81,7( 67$7(6
6(&85,7,(6 $1' (;&+$1*( &200,66,21

:$6+,1*721 ' &

)250
0D UNQH
d $118$)/ 5(257 8568$17 72 6(&7,21 25 T+(29(&85,7,(6 (;&+$1*(
&7 2

JRU WKH ILVFDCHFHHPE HHWBD GH G
25
b 75%$16,7,21 5287 8568%17 72 6(&7,21 25 Gt(20(&85,7,(6
(; &+$1*( $&7 2)
JRU WKH WUDQVLWLRQ SHULRG IURP WR
&RPPLVVLRQ ILOH QXPEHU
1
(9(5, +2/',1*6 ,1&
([DFW QDPH RI UHJLVWUDQW DV VSHFLILHG LQ LWV FKDL
'"HODZDUH
6WDWH RU RWKHU MXULVGLFWLRQ RI LQFRUSRUDWLR@ BU (RSORQH]IDWLHRIWLILFDWLRQ 1R
6 7(1%<% :$< 68,7(
/$6 9(*$6

1HYDGD
$GGUHVV RI SULQFLSDO H[HFXWLYH RIILFHV =LS &RGH

5HILVWUDQWMPY WHOHSKRQH QXPEHU LQFOXGLQJ DUHD FRGF
6HFXULWLHV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKF

7LWOH RI HDFK FODYV 7UDGLQJ V\PERAQNMPH RI HDFK H[FKDQJH RO |ZKLFK L

&RPPRO 6WREN SDU YDPOXH SHY5/KDUH 1HZ <RUN 6WRFEN ([FKDRQJH

6 H F X UW MILLH/ $AKHUOU/BREBR MW L R Q W KKIF W R Q H

,QGLEDRKHFNUWNVKH JLVIWDZ B QW NOHRZ\OR QVONAH | L RBIGO H R W IGHH F X UL FAVALHHWY

1R..

,Q G L EBPKHIF DWW KUHH J L VIWDLRDAD TWX WIRHIEH S B X WV WERO W LROHF W L BQ W ISHF W H \/.

1R

,QGLEDMKHP B UMK HWW KUH J LV W KD R\Y Bl GO S RIHW X IMBRHE OB\GHFWLRQ@ GRIWKH
BHFX U WK DIGFRI GXUWISHHFHGRRQWRKIRVX VK R SW H WR® MHH J L VADWHHG WWRH G
ILOK K S RDDWY KEW NG E MWRXWEKO UGIT X L U HHRMHISHWAMG DYH YV 1R.

,QG L EDAKH F D WZNK H WK Bt J L VIADWER! B RV MMOMHF GV UHRYOH, @ VG QNIDRMLOHH T X WEBRHWX E P LW W H G
SXUVWERRWH REHIXOBWLRQ R W KAKD S@BHWIMISHI HFHGRRQ WKIR UX MK R BW H UR G
W KVID KWHH J L VADWBIQ YWWRK ER/XWKO KWV 1R.

,QG L EDRVKHF N WNK H WK Kt J L VIWDO D @V H O HLUTBWPHFG H O HUOIBWR G D F F H DGIBMP\Y B G H U
UHSRUWPQDRW QHP H U JLQRIZMRE S DEH M/ KGHH | L Q LRVLORDQBIAHF H O HIUGMIADHRE H O HLUDHAUHG
2VPDOQOISBERRYDD PP HUIJURIPRIR SDIQBX O HE R MW KH KD G FAV

/IDUJH DFFHOHUI _ $FFHOHUDWHG 11
1RQ DFFHOHUDV 6PDOOHU UHSRU b
(PHUJLQJ JURZW b

1D @I P H U JIWRIZAVRIP S DLAXG LEFW HF N ULNW KUHH J L VRADBYD © VRVRME VW KH W H QUGHD® SHWILR @
IRERPSOXLGIQQ HRUH Y L VE B @AARX YWDQE DR GME H & WEKRD MW L B W K FF K D GFRV

,Q G L EDFKHH P B UZNC H VWK KU J L VIWOLYIXKGRR® SDRE H I L D@D HE R IW K HF K D GFWKE H ¥
1R



$VRIXQH W KDH J U HB D WMID\IRIW KUHH J LV VF B P @ RIQNVKANE QR Q DI I ZODBBHR[LP D W H ¢
P L O GEICR/BHQ KD R WID@EILOFBIH S RRIGV KBl < R LNV R(ERK D Q J H

7KHEHUH V KD BRHW KUHH J L V WERP @ WRWR_FN/ YOHER X W V W D GREW RS0 RR/IE X V L QRIQV V
YHEUXDU\

'2&80(176 ,1&25325%$7(" %< 5()(5(1&(

&HU VS R UQRNT QN J LV WHU D Q VBMWARGNY D W HRPLADWY $ Q Q YOBI®I WRIQW R F N K R ® GEMUNE HF W H G
WRH L OH.GMKGH F X UL @(GEAHKD QRPPLVYLW QL G D DA WHKHQREW KUHH J LV W U D QWRBOD U H

L Q FR U SR\U B WHHUGQ@ERY, VR W KILQY/Q Y6BIG RUWR UP . ([FHOW [S U HMYFR U SR\U BIVZWHH®Y Q A H
UHJLV\8URGWW M R EDGEWE H H PVHEBDS D R W KILQ/Q %BIG RQWR U P .
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L, QWKLMOLDHUH MR D RX D X G LIVRHGEV R O LIGTD/MN&/DOV HIPGI® RAMMK/H IDHR/RE) LQDQFLD O
6WDWHPERXDX G LARKGE R 06\ D W HREHEHW YD W QBR 'S U H K HIGPRAYRHV R X246 W D W HRAH Q W V
2 SHUDW IERREBXG LARIDE R O% G D @ EHD W X2% D O BEFIH VY@, WHRDQDJHPHYMUWVLRQ
DQ$Q DORYL YD Q&R Q G LD/QER P XRPEW UD WRRGHV XRPEBHWUDWLRQV 32
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(YHUROGLQBMYHWROGLRBYYHULWK R O G-LRPIS DWROH/ VR M/R/L BPKIWAKLY V OHE&EX W VW D Q G L (
VKDBIHFD S MWIHRBHND RH(Y HBDRD\PH QWA YH)ILIQ 7THREFLQ7HBKXY HYURP HAMR O G,IQFZ KL FK

R Z QI/AROW KLH/ V XDHY& X W V W D IQIER FA\D S DMWORRHNNY HUDPHW F2(YHW P HRV*DPHVEQOHVYV
RWKH U RIGLH\D WHHANWPKERIRPSDOAH 2XVPQR XUHIWREYHYR O G WRIWINLKIHBR QVROLGDW
VXEVLGLDULHYV

2 X G LV F OIRQIBMO\GVKLYQ Y6HSGC RUM UP . FRQWIRIZDUG /RWONA B WENMRH D QR Q J

6 HF W LIRROW I6HH F X ULFRIH YV DD P H Q GMIKIHH F X USLRMLBHHVE W L(RRIW K6HH F X U(L WK Bl G JFHRY |
DWPHQGMKHF KD GFMWD QB KK L YEOHVEF X U/LLW/ILKH B WILRRSP R/ | YURW L AR L ZHD O VR

SURYRGHDUG ©WRMHIBHREN H T DHOO/M/IRMSGHE E OIVFH O®R ULRQ ZDU G @ WRMLHFIH Q W V

K D WHU [ZHKG U FSYRAAY IMERDGHH QUWAKLAAW D W HER XI\DWVIDWE U & X DK H [ S H F VQAW L F LISQWHIQG D:Q 3

2EH O L HMRDEVD U KW X2V W L P D WHING B R M2HPIDW23E D @ PR X @ BGKR XRZ L. (DAgRW K IRU G V

D QWS H LRAWL P LIOHDDUQ ZA@HR U ZDU G © R/DNHDRI KR\W'Q XGIHS FROR UP . UH I OMKBHRP SDQ\pV

FXUWHEBNVWK YV SHREWNYHDQI®Q D GHWDIA UR Q Q RHW IGHD RI@ K L FKKLIVSIRUL Y H G

YRUZDUG O/R\RON/ REDHF QB BIUGIROW. P LW & D W HURHHI QWK R © O RZ D @ WHWHIQEEIVP L Q J
HVWDEODQEP WEWIR KR XSU R G EMQ WU H\B OL\DHA RISUR G R DWNU Y EFHHQVHD QW8 FRWY W V
DVVRFZDWHHG J DWW X L V D\ IGRAWU DIVHG L BBQURHGEHF YWH O R B® A Q YWEKUGHIO HRDQ/HHA D P H

I|HDW B GG\ W DR GIN@EG V WUHHPO HOW K M W XUHJ X OD SVWSRURNDROLNYH J X O B VR® V R F LIDQ\AL R Q
V W D WHKR\PFSD\LIDQBKHD Q WP S O H P H R VODHNVRILRDH Q & B @G/ V R F LDDQ/GIDR BH@HAW ZWRXIIH V

F R Q V XFPRIQO HFRMLLRYQXWVLRHBIR S H WILXWVLXRUQE L D E L DXUWWWKLBHR/G Z.IPG® L UFPKDQUALIOW H U Q DW L R
H[S D QVLHR\QR OKIW L R/Q JFOUMRRHOU QLPGIQHAY W LG D WLLARHRWGA.FN £ X V W FERIDW DREW @ W U D F W
UHQHZBW YWD GGFH.DIR U PRQGAM RGVB W U D WQ R Q XELYGIB pPSH QR BIVJ IHPW Q EQ YR R Z

D QFED S IHWBHIQ G LY WKW/ ) DAVINEQ W HIPSIV@XN W EBH U R DIQGHVEWS D\PBIQIZ(W KT M L W\

LQFH QWWYIMJER P S H Q W DSAVH.QR\QH

YRUZDUG RN\ HDRIEHE WM K W RVEQVRIODV VX UR IDFPMEU M IRUPQ QWW RBUED VRIGAQ

R XFUX U LEEHH@WHH BWH F W D QIBR\DX/P SWHLIFOQNGKIW R REXEIX V L Q XKW % O BEDAWGW U D \8 H RIVHHVE W L R G
DQWLFHSBW®W®UHQYGEW RQRPQRBWHKKW ¥R GLWHFEQOMUEZDUG © R/PDNLHIFBHOEWWAK H

I X W XAUKHBI WHX E NVHRRW H W IHVQNYF H U WIDQRKD QH®@ VU F X P VW/KIBDAHHAGALQ | L\W RO WG QR Q \

RIZ K L FDKUEHH \ R R SR Q VX RDF WX D DO QW& ) D FFRO® P LRIQ MW H U UR@®R\QHG L ALDOW H G
IRUZDUG © RPNHPISQ WNDI QMRKBRK BIEX R KDIF WXIDVR QW ) D FFRO®WWALLR (MW H UL D O O
I[URWKRQIE L EIWKHIREG ZDU G 0 W R MUEEIF QAUMWHKIRDPW WD W LR Q

$ R XWX E V WOHYWHLLDEDY MV UX. G BRIMBIQ & H E WRIXRME H OARR P SO \WRK®&H E RYY H COQYGAV Y L F H
D QRAR XRIX W V WG 19 EMDEEX I E L GVBAD\LDVGHG L W IDRIGIRX@RES H U D R RIQEQ $ LOVIIBD S LW D O
H[SHQG DWPWBHYVRXEBGHEWHGQHVV

$ RXDELOVRRPSHQWHIDPLRQYG X PWQ DFIRP S H VB IUW IV YE&XIJWLVI D RIHDD U FRWW UD FW LR
D QFR Q WR. RHKKBD @D QWE P HU LADRLMDUNHW V

¥ RXDE L WIRYR W KBYW H OSOUHRFSBIUDVIOW V
¥ WHKRSHRAPAKD QU@ 61 H G HURIUCS RAUMD WAV

1 RXWDELQIRDL Q WXANU FXQ W R H SIQBIFYHHIQMWHR FZIDWWKH G P LKFOQWHER ESE @ SRV L W
P D U ALK U D GDRFRROGUHIHNZ D O V

¥ RXDELWIRYH YHQW. R IPHDEF RYRMB\EH UV HRXHUD BRAHAWD @RR/PSURPLVHYV



I RXDELWIRMHFR@®HUJPBVXLYVDW GRRWI DDAOHIILLEQ F B YRKDLE 1 WIRYG W HD QRBSVWHHJ D W H
V X BKE T X L VRERVQURIGAMRBORN H AL.RVINGYHRF K LIBKWHXWRIZ W K

I RXDELWIRWFRM@HLQLW LIIDQEBHORWHBLAIURYHPHQWYV

H[SHF WD MWIIRGALIQVIURIZIW B XK[ L V W Q@IW X Q M WHDID\DHEIGD LZA\S HXIQ IRXSIU R G X FW
SR U W DRQGEHR H O ROSJSBO@W HRIBIQWD QJHPHQW V

LQDFFXUPEGHURS HODWYRBSWLRQV
H[S HF WDMILDRBYQVIR $ Wi R NHULDHIEFHHP\D QREX/W 8 U R GXQRGM U RU FHHU L Q J V

| D L OARRHQ \§ U R GEX-FYWW O RFEFRPVHADW
R XIJE L @/MRX F F H VAU KD QU W U R E KB R GXGWAEHW Y L © A © XAGLLQUGO § B HRRIGI\G H Q W

H +H+ +H+ +H

m/

R XWE L IRAR P SO WK J X ODMVIRKUWU K @ BV KHY\ P HEDW QGG X VAR & \*DWBH F X BWWOQ GD UGV
D Q5D L Q REXAIHY WMWLDHVEX V

JDPLQVW D E OD QEPWRRK HUHQF H V
W H F K Q RH[B HLF®IDOREEMR/O H I DRSKIBEH. O/IRG DAGRY R OWHEXK QRORJLHV
DQWLFUBGWHRUPDQFH

HPSORMKHQRYHU

H +H+ +H+ +H+

FKDQUBWPLQHJIXOBFWBEV R F LIDGWEVR RWXMVTRW\U HPE Q@M HJI X OD W@RIURHQVLQJ
UHTXLUHPHQWYV

FRPSHUW Y YDMBEKD QUWWIRPSHWMOQWLYRQPHQW
RSHUDWILRIQDDWLRQV

X Q FHURID LYy WHIWR\RHU QR GIW WRX W WR RV
EXVLOHRVSHFWYV

H +H+ +H+ +H+

FKDQU®Y W LLRIM @ H U QGIIF\R R REGRIES L WQ RQVGKRI® Bl U D R ZRBKR Q W UR IFAKIBRPQ Q J
LQGXVWU\

1 XQDQW L RUBQMWAHFX U@RLHAP S WH. RIS LSHQ F Bl & LQVHHE U Q W HIDHABK F W XPWV L R Q \
FKDQUA WO X\GHYD QN Z NI RIP% 2 5

$ RXKLVWRROQHORVDBRXDELOMBHQ H D W QWK B W OHE R U H D Q/FHU H PYAIONRAD
VKDUHKBRQGHUYV

I WKRRMWKHWNYEQFH UWGIL\DAMXNMIFHNGEH PODQDJHP HYWXV DIQREQ D O WINNQDQFLD O
&R Q G ID/QER @ XFOVS WA U D VDIQRIOWH 5L V) F W R MAKSLQ/Q Y6 BIG RPW U P .

, QO L RAWK RV NDNQYGQ F H U VWD K 18 DERHE B V V X UNDKIIRMR U ZD U G D® IRRNULRBDRAQL\VR R@GBLEFQ X D O
SHSRUWUP . ZLQQDFRYW D QRIS UBWEHD F F X 5 Bl \IY GBI X W MRRRHOG/ WEUHEH FUL LIWVBNF W R U V

GHV F KD, W HP 5L V)ID F W R WKLYQ X6BIG RUMR UP . D QGRMER O DFMHG X H O LID@YKHH

IRUZDUG ©WRMHERIQOWVENMQHEQ PKED VRIGAQ Q | R U PBXWLLREYY I OGIREIDNES HRQ O V
RMW IGHD MHHU H R |

‘HXQGHWDWEOHL JWREGRBNEOUATD QMR UZDUG © RBNLERIH QEH WRWRHIQVOKADINE H
PDGHRW L AR L ZH H WIKWBIUWH VRIQ MZ Q | R U P DAWMLIREDN H O R B BRIGKVW SZOMDXHE V H Z X i QR H Q
RUDRQWZDUG ©W R MUERIHQW MRS E O VIRFQWR @ XEH K D 04 S U HVA/ODO L [W K 8 QW EWARKM\Y
SDUDJYRBKIMG Y LK RBH YWHRR Q \DXQDXWU WELH/F O B MXIIMRNQ H O B WEINEHER YWH S QW K H U
I'L O LZLIMMKGH F X UD Q(EAHAWD @GRP P LV W KRB & 3



3$57 ,
,2WHP %XVLQHVYV
2YHUYLHZ

(YHUYOHD &IXGE R IHIQW H U WIDQBRHPAHQOARRDR X YRR IGHD V LLADRV H U D GIBDIPYLIDQ G X VIWWBR

IR FRVE R W KV W RIPGISO/D \ UG IH Y H RISNOQG H DYVIHRHD\WQED P L P D FK L QIHR/L QW W B BB

VHU Y IDRH3XD Q Q QR YIDQMSRIR Y REGARIUW HQ D QFUL R GREVWEM U Y VAHOM V 1S 0DLARA D\T RID@Q\G

S UR P RA\OL@RIJ H Y R IQWAZIDQIGH W H O D QEHHQ K 8 BRWPRSLD MROPHVY. R QAL V V L RV@& U R YALOEVH. Q R
RSHUZW\R B Y NMVKIDW L ORMARAHB DO HH 5 H U L IRQIFHBVF XIUGD QF U D Q V DEEBVDL\RL@MEE K H L U

S D W LDRXEBW O VRHW DI3S 19 L ADWCHRQ W WRWRIERES U R YRS R U DI LLRFQ VD@FX. € MHDIX O DW R U
FRPSOWMMIKHUHPHQWYV

(YHUYRO G UGS\R WY RSN U DAL MRAQZARS H U YW L DWW MDQ)E Q 7 H F K

(YHWRPHYURYUGAVRSHUZWRBWYLYHFKQRORGRBWBN U Y LEHFWY X ®LIPPLEODFKLQHYV

S UL P DARRXB\U ALY Q&O D,V,V O RBVF K L RBINO XYRIXQIQ SYRIAK L @ D KI9GHHU W L FRSD W L R
ILIHGAOHBWHDQJRFR@MRYVEERWREHBX U Q E'WH @ WHRA W ZDLUFH Q YIBYFLE DRWSPHQW
FSUR'Y LOGQREPL Q W DVMKEM. QB H VG U P L\QUDKRRAVKYHL GO R WWYHHWR 12Q DYV Q V WIDQY B M/ERW H

1 H Z< R UNQWL P L\WO B FK Q R® IR U WIILLIGDOLOL V G LEFEKLMRLQH V'V W R % RAVQEXH/W QHVY WR E X\

206 % QW H WIDPWIFW L \DLOVELAD/Q D RUOQUR X U Q (RIBAIIQDWP SERQW LVFOWIRX UQDPHQW

(YHYLQ7HFKRYUGRVQ@SHUXWRKQYD QFHFRQBORGVREW U Y LLIHAD X @L\DH U Y DMV
HT XL S WH@®W L CALDAVIB B/ U/RIGDU VW B B ¥ MERD \DK\VD P LIQF L OYLLDX. W R P DAVCHBBHAUK LI$H 0 3
FDVA. WK G UPUZBBINW® VIXF F WD Q V DFMVERR QW R23¥ BIBHH EALDVBX U F KIDQ/BD VIKF F H V V
WUDQVDE WK HREN UD & WY LFWNO | VB 0 D DRRY DHOQVAR OGO HAMIXQ S RIQE @ XGR.RO V
DQSURPRRLANRJIHF R QMZ BUAR | W Z2DQUGH U Y WKHDR\S U R UIH G HWL WIDRQ Q@ X W R FDWKIL H U
RS HUD IVQIRQKDRIF\WPRRON HDFIVQLIYR BLLAHND Y W D E O L HKIPTEKQ S/REKDWR Y E G NDKF F ID\D\G
RWKBXIOQGIILRRELHQFV Kb DDBVEFGR P S O LIDXQERPED WO X W LR Q V

(YHUROGIZQYRUPBW HODZO UPLOLIDERERRSMRMHE UXDU\ DQBD¥RQY HURVHGD Z D U H
FRUSRRIMMARQ 2XSULQIFHLEBRRILYBHBHR FIDWH G RXWMKQDID 6 XLWH/DWHJIDV
1HYDGD 2XWHOH SKREGHWU 2XZHEVR@GUNZZ HYHUL KHR®IRUPRRXRQ
ZHEVILQVRI/D R W KELQ/Q 6BIG RYR U P . R B XRIW KIHULALIMKGE K&

2XWXVLOHYRVHQW YV

"H UH SRXIWMQ D FHLWI @ U MIEEE B D Q QRED Q CRIXRIS H U D BVALRRMWR O O RVZ FIRXV L § H YR'H QW V
*DPHMQ G )L Q7 HRKD G G L V. QRRDER @ X\BHJ P HDIWBVUHH Y H QKGN IEDRWWSE R GXEWBHWU Y L FH V
VHHWHPODQDJHPHYWXV DIQREQ DO WI)VQD Q&RQG LIVQRHV XRNSH U D W LRHWXRIW V
2SHUDWIQRIRW H 6 HJPHQM U P DMVDIERMG M B ZKiM KHIQVQ % BIG RQW U P .

2XBURGOREMUYLFHYV
(YHUDPHYV

2X 3 URGXEWHU YILG FGHXGHF WD RQAWFY LEFXMKIDWEPHULEORQYRI | HUDQBEW KD FWURQL
ELQIRRG XOWY,VORIF K RQIH U 190TV% & Q% % Q W H UIDFPL QB M/ L YOLAW REK\D WIBIHQ W U D O
GHWHUPLQDRRGW EIDERN | LFW W HHP FR Q GROBIVP HAWH JP ERWL @ B VRI@ H V XIO@H/U D RN G

W KRO O RFZIL IQBHUY HVQAXWIH DPDVP L Q@ $ H U D WEL*PD@V. QTUX L S PIHEBIW W HDRMG * DP L QW K H U

*DPLQRSHUDWLRQV

"L WKH V S\HRDWD P L ® 5 H U DWHLYRHYQAX i BISPU L P CSULRON LDGOHH DYVIHFGL I T X L S FEHRGBMR D, YD/Q G
&ODVY,RIIHURIWH Y HSDXAHW L FR.BG IMLIJ\E G B B VILY F O WGLMQY®FPWSDIGD U G DIEH HP L X P
JDP HD\WQIGD U G ZLDQUAO )RVQ R AD CS D R HDHA/M\VG. HBURDU H¥$BY HD QR X U Q SYRIPK L BH V
DFFR X Q QR-QQW H W6 U'P \QDIENE L Q W H UDPWIEW LY LWLHV



L QFRQQHEMVRRQH DYBIFEL BT X L S FZHHQ WWRIZLAH UR/IMLKEHD F K LLQQHW D B OV RIPFHLLD LHV L H V
U H F HLHYFHX WUHLYQHEDDAMHRI@®S H U F H R WY BGHHAAL @ HEID \FD VIO HRI D FNSRMA Q H UDW KIS DV H G
JDPLBTXLSRHMED LO[HG EBMKXSRQKHX P ERIUD PLBD F K LRAIVE H G1 [ S HW RR Q WW®X H
LQFURRNMGIYHVW@HYWDQGEK Y H ORISR HQMRQ QR P RIBHW U RGXBPIP LD UG DK HP H
FRQWEBSDRX®I I HURIQB ¥ W D QISIRWGE P UBPKD UG DIBHK HFPRIQ WDHIQUBAH [ W HD@EB[S D Q G
R XJD P$10 D F H P @ V@& /L WILRIQ Y G)LLFRRIXRIDWW RRIAR'Q D P$O D F H P V@AM D D K\R B P H W
(YHUYULP HAWDEL Y H UMD W \EDINOR B F HHDE MVHIQ W Q W R G L VW IRFP® Bl CORQ® DLPEDIUN $IWR V
'HFHPEHU DSSUR[LPDWHRQRW R W KAHR MCDVOVEDIDWZHBIEX W R MGKEN O D K\R B [PEDIJAN H W
$GGLWLRQHHRE HYDWU R ZSW H P UBPPHQ VW D ZQ BIMSLSRUIR\ L P D WHIOLLWQ W W IBIGHE VH Q W L
DSSUR[LPDWRIRXWRMWDOVEIDOMRHFHPEHU VL QFGIW MUKSHD Bi P EXORV HDO B SUR[LP D W H (
V H Y\HH® D YR

,QFRQQHEUWMRRQSE3 RITHUPDF K LROINVKEGWXIFIKU UD Q J HP @ Q WYKSHU H P LOKHPD Y BIBL Q J
HTXLSFB@\WDRBMUHWOA@HURIKXSFHDOFKLQHV ZHG HE XRWHIGU:\$\® P D F K LIQ@® D,V V
PDUNBOWOD ZHGHE X:W3 6D F K LLQIRIX&O D,V,W U LPECDUNN & YWW/U H/S\D Q DR X3 R GOXLFQR-DVU
'$3 LRI1THWHRE VW RRRW 3 D €D VAR B, (PSLUM, DQ@®SLWH FDELQHWYV

*DPL &S H U DDADIMNRRE \OUXHGEHH OEK®I Y UKIVERIEIU U D Q MARUHROWL Kifi < R BBMW DBVRHL @ RPPLV VLR Q
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SURY LM DQRQW/HV@AR H F ALY L I\ X PRORAR Q H B [ F K DIQRMAKMU L B B H VW IRW&IORY YD P L Q J
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6 XV 'S L BERMEH SRABWS 3Z L WKEH6 7 U H D VKD U W B HQMQERLIDROQ VR U F HIRHHAQAR BN SIRQW
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$VRIHFHPEHU R XW RMWDGH E WAHD@EGISW\R [ L P D W HOWIKR. @ K F O WERHLGH LA Ol QI K
8QVHFXRWHDRKZKLFR QW B VW B RFYW QDMK IKH J RHOHH Y HRUDXKBOGWH. J Q L DG B B WW H
HITHR®YXEXVLQOFDOXGLQJ

$ UHTXDVKEY WDRUMLIERY® R Z RPS H U DMRHR D @ L FDRAKGHEE\ P HRESW L Q PIOED & RQH V W
R XIWQ G H E W\M & 19 b ¥ MRGUX-R XEYE L QVIRVRIXFUD V& REIRX QREXRIS H U D AOLRIGNEDHOQ GDW R U H V
IXWENWLEBESRUWXQLWLHV

+ PDNLQRIR UG | | LIFRGDMIMRD WR XRIE O L J I WURQASHREWQ G H E WOHIEEDNVVOXRIRIP S O \
Z L WWKIRE O L J RWDICRARXE H E @V W U X.RHF Q@ WBHLQN F IRFWM IQIDRIBR U U RZR QG L WR RQE

U H VIXIDGVY HROGAH | DXXQDAWA HEHY H YEDLA O QYEHIY G H QMR X H WP K B JSQV HFXRW E V
$ LQF UHMXXXDIQ H WDEEG OHHUNRH RIRQL.G XR/BWRIA S H VB IHW HOHRR SP HQ W V
$ UHVW XVERPRQN LVQN U DDFH XILFV/R BVILRVIMYIRD NGL Y HVW LW X U H V

1 OLPLRMMEL &/REWDGEG L WILGDQREIRU NEQS LADSGMWDHQ G ISW R G O RGRBEW W
V H U YWIHFTHK L U IDFEA ® WA QIEHRPRIRII RRIBDWMEH U S FO\VQH3/

$ OLPLRMW B [L LS DQIGRLEU H D AWR IQD QLA XEX VL @ BV KR WY G LIVQSEODWKLDTY
FRPSHWBILW D GH DROMSIMARIGUR P S H WZIKW RKIWHH K/IVI KOH Y H WRIBIDNGD YPHR UHH VR X UF H V
WKBE® QBKRVKHURDREHD EOWR/DNB Y D QRYPISRUWWRRWIHYHBDBIN XQWRP
H[SOR LW E Q B&IUQIQE\H F X RIS RW HIEW RB®XLVLWLRQV

HPDQRWD EWHRHQH VR WIHRADINGKRH U DIGRE XIUQ G H E W IHGRIOHDMBRRID H LAY OD VB K M
SQVHFABMWGEWH I LRHIGHR QX QBEXURUNEQR $ LDA)IBD S LY B1I9Q G LWQBHAM EHRUPM® DN H
R W KOHF W MRRDWVR XRAE O L J DXV IGRIQINQ G H E W AHIGLGFHOXYRBW X FFHV VI X O

2 XD E L MRDWHF K H GXID\R @ R@ XIUQ G H E WIHGEROHVBKRIQY H E0LAL. OD QME KN SQVHF XRWGE V

ZL GO S KGERXIXWRSH U BWUQRU P RIBERXIDE L QRN Q H B D WRHRLZQV K KW XZUKH RV X E MVHRE W

J H Q HHUAR® RIR IO QEX ¥ IOFHR\P\G H WAL WHD BIWX. @ B WRRW K Bl HVWRKIMVEH \ R R )R Q WH R O
FDQ QR WRM KROXAX V L @ HYWQ H VX WLHFLDHU@BR P RPS H U DR RIW E B H U R Z.IQF DVXGKLRMH

X Q GW K&HU H FE0LFAL O Z WE EDVWY D L GVRBIO® @ P R X\VQWI L AL B QRKIUQ G H E WRHWS RKHDEBW IOHLT X L G L W\
QHHGYV

,IRXFD V&R DQFED S WMDY @ YOWEE V X | | MARK IDRENE H E WU YRLIEFOHL J DAME R Q@GWHX E V WDLQTWK L BQ W \
SURE QQRR XBHR U AHEEH G R BHH Q.M\Y H V I QREDBAHWDHOQ G IGW X SARIFBIW HOWMRIRVSYH UDW LR Q \
V H DG G L VHITRE DS LRVUDHOV W URE M/IX. QRXQUEMG H E W:HHGPQDRQ/RENVD E @/IR | | HOFQW X DKOW H U Q D W L
PHD VXWUQNVFHVR@RBP P H U FLHDDO/RWY B BRBIMDY @A 8 Y HQ X F F H WXIFRKO W H IDFDWPEBIR W

D O ORE RH HRW\WUF K H GGXHDEHHBU RLEFOHL J D/ IBRIGHYEDLFN. O QY& WP G H Q RIKWBQ KB JSQVHFXUHG
1 R WUHAV \R KO MVIBW V SFRIVVHV DI GYGV\M KSHU R F HIHREBPQW X FBKLV SRV LW LR Q

,IZHFDQ © B WH K H GSOD A BRR/XE®H ZWZ L B @ @ H | DXDWH VWEWR O RHAUKH 8QVHFXRWEV

F R X®IEF MIROHW V WDIDLGY KA @/ MURHE/XBIQSD \ D BAOEHH Q G B GW KEHU H IDLAN. OF RVW@1&F O D U H
D QRX W V WD RS WSHHXA R F L OG XBLOSD \D PQW H U P WKIAR B P L W RMHBQRB R Q HD.Q GQI D F K

F D VAR XIQR® H FEDJFOVLWY MW V YA MVAVX WIKEHR U U R X IQQEIWAGHU H LAV O B WHIKPW ERQIRE K . Q W R
EDQNURBWFXLGDWLRQ



, IR XIWQ G H E WLNIGFE H D\ WD DVRHEM@ H | L QID@M®HE R U R IRRQQ G H E WB-HG RPEDNAVX LH- WD \Q R W
EHD E WIRH | L QID@RARIXILQ G H E WRHESROA-PVHW BJIHIDO/GR\Y B EREDVY 07X H BN B V V X UADKZFEL O O
EHD E WRE WDXLIQL A X 19 @WQ D ED/IRH SFOU H | L QROXERHHE O L J R\E RPE@ W U BIHDY/G\Y B BRRHAW
DOO

7KH J U H H PH@GDW W U XIRGIW @ XGH EWS RVHY W U MABIZRQIVPRXVB S HUDMWQA@&@ ODQFLDO
IOH[LELOLW\

7K & U H LAY OD QAME KM G H Q RAKHWBMY KE J 8QVHF XRWBR/Q DR X®@ ERIVL JQLILAB @WR OW LR Q)
FRY H QDKIDIWRLAE L @/IRW \

f LQFXU DGGLWLRQDO LQGHEWHGQHVV

VHOO DVVHWV RU FRQVROLGDWH RU PHUJH ZLWK RU LQWR RWKHU FRF
SD\ GLYLGHQGV RU UHSXUFKDVH RU UHGHHP FDSLWDO VWRFN

PDNH FHUWDLQ LQYHVWPHQWYV

LVVXH FDSLWDO VWRFN Rl RXU VXEVLGLDULHYV

LQFXU OLHQV

SUHSD\ UHGHHP RU UHSXUFKDVH VXERUGLQDWHG GHEW DQG

= =+ =+ +H+ +H+ +H+

HQWHU LQWR FHUWDLQ W\SHV RI WUDQVDFWLRQV ZLWK RXU DIILOLDWH

7KHWFRY H QIRXWOEEYHKEH | HREIQVL P L ROUW 8 [ L ELLGDQ BVQ IRIBQUH D FWVRIQDIQLI@ XEJX V L Q BYBYK H

P D UNHIWWL ZKF R P S H@DHG G L W KSRUCH B0V OW M/ BIMY RR P SO\WVDKL Q D QPAOLLDOW HFQRDYQIHD Q W

X Q GAHHW W DU BX P V SVDHUFDMVAL\CEIE OIRZU LOHHQRMB W IDIELY H D W WIRQURO Y0 L QQ L ILE DD V H
L Q W HUUDFHRYK O 6 VIX@ WEH L R Q D BVRIR P SOL\W\WKK H Q D QFRR\DHOQFDRIQMWD N K&HE H EDLFL O LW L H V

DS SOL FIZ BYOLHR Q\DKARTY H @ QRIBWHY D BVRIE WIZIDQ Y H BR XQH Q GREXEGM K O GWI K&HU H LA O L W L H \
ZRXEGE. QG HIDXOQBR XD F FH O HEURXHH GHIWR G UR VYV GSHU R X IOWNR KDV U H H FDHIQBW V
LQVW U XRMBUWRXIGUG H E WBIGSH) BXGDGRHQBIJ U H HIR 1 Q WW URKRPXHAMVLXADG\H | DX Q\E K H
DFFHO HRURXYRVRIDG HE W,H)G G 6 VW KIRHIQ & B GWA KSHU H YDLFN. O RVASIGR FIHIHDAVQRFHR O O DW H U L
VHFXWKQPQGEHEWHGQHVYV

, IR XWWQ G H E WLNDGFG H \D\Z WP DI REMD E OV H SFOX®H RW R U WRZ | L A KIQ@RR H | L QLDWQYAHDZ H

D UDHE O/RE WQHEL Q D Q ERR D RAMR @ R P P H U FIHDVGR\VY B BRRW H WPKIDUWIH F H S WR\R@HYQ D
RXGHEWGSHIDXR@WQU H D WRR@XVLQHY U FROGLWNLERHY RIVEW U DMROFEIYD W H LDL@® O \
DG Y H DV HTFVOB G G L WR RKO XILQWKK HFR Y H QFODOPAD\NLHA/R WGHL | | LIFRGDIWVR X F F H VIV [ B OROW b
EXVLYWUDWER P S B WHRRPS DY KIDWHRAMX E MWRKWKH VW ULFWLRQV

7 K 1§ U H DOLAN OF. MVIDLGIW 1D WRKRIS/WR RED WIDRWH % 2 5: H K D XH. VW R H DHINUEBEQ W HE D NRQ

/,% 25D QREXIUQ G H E WLHYE QMW R D 1D O X R/H % 2 D DE H Q F K PROHMW D E @/LKME WY GUID MAAN2 5K D V

E H HDQQFER Q W MKW WX E NRHUFHWF € R W LIRGVD DU QIDQRRMRKIHIIOK O.DA B DS R SRRDBNM U P
7KIFRQVH T RHVOKEHBWAY HO R 5 B B @ WD W LSWHHGB\LEFXANH, @6 2 5. \) O R QDM D L RIARXNWHQGHUV
K D LI F U HFIRWEBNSW RK D QUI®, 6 2 5L WR XDG&Y H WP 1S ORAAQ W HHSIV@NHY R R\S M U D BVQRBIDAK
IORZV

‘H KDYH H[SHULHQFHG LQ WKH SDVW DQG PD\ H[SHULHQFH LQ WKH IXWXUH Q
LQFOXGERQUVHFXULRMY BWWBBENWVHFKQRORJ\ ULVNV 2XU LQDELOLW\ WR SURWE
FRXOG KDUP RXU EXVLQHVYVY DQG UHSXWDWLRQ

2X D E L QIR R YXLGLH W HQIGLSWHYBININU Y& A B MQSRRIDISHH U | R U R R EGIW HQUHA\DZGR\W MW H P V

D QUEH O D@V ® V WDUXGHWRIRIIV K L U GY B R GHRANL J Q L ILLE\W 8 WUL)JS B/ ROIVEDMWRHR Q GRIL W \
WRHIUYLOR® X @LQD VW WRDNDEGHS SW KIBKNAAKE DG %L R WIRFR X\DHEY HKIBIWBRXEX VL QH V V
D QGH S X WIDQBIHAR/ KOHR R WF X V W RIPRIEH/NY H X Q W HIUHMWDZR\WNV HDRNGH O D QY IHU® V WLLOX F W X |
DG G LWR/R®H W Z RVWW HDRAGH O D O HI® V WRURCFIRKLUHG WSHDRKWQWR IO @ G RIDWE HY X O Q HWRE O H
FRP S XYV XIVOIR/W KPHDUD Z BVUKIDQV L OWKUPBAW W B PG H W Z FOWZNHVADOG K\ V LREBIO H F WUHRE G U W \
E U H D RIHWE U\DIDD\@VEUPLGILDAW X F\W HRIDEHH HDQRED F R Q WW RBIVHAHD URIIWWW FAREW ZD/QLG \

H [ S OQRHL W ZDRQUBNY WYHKFO Q H U CSEHLQDH. WV EBVDWHY/F X RJHL DX X RHUNGAHRD W HRI@ M $ WD S D QRLL W \



W KHH U YZIFHAVF FRUY BIR YR ® MV K H U 2 LXEHD X W KIRFUFLMARE Q@ H W Z R QWB\W W R BWK FRRVRIXW K L U G

S D UMA\Q GRKHN X O Q H U [RER VD OMIMHHIFIBAVE Y2 DU H VIXIR\R & HF D X \EN & X P IHQ RRWHFK QRO R J\
I D L OXWRHEW YWWHKIA D \D O ¥ RW KSHU R GRIF VO L FIL RW IER W K ISDD® W Q MAH QUGRIDQUBPX EIX V L THKHV

P HW K\R GIBDNE HK V HEGW K MWKHS DG W RIB XV U YLIQAMH U LRAUEW DR QWRE WXOQ Q X W KIRFUFLNWRG

LQ IR U PBR\CLGRIH T X HOQUBDI L WIRGIW H ¥ RO DIS LIE@BULHY F U H DWR RK O\ Q 5D WEBGH | H Q G
DJDLOYWK RXER YHRIVD F X B D WEQR DROKD\L. D E LEDD WH. VRIT WF X B U WD RKIHWW H R 8 WXEL W \
E U H DB R Q WW RQHHY WF XRJH DN XZHA D Q € FFW U W BIDRBIH | H QPVHLLY WXOUQNBK RIPES O FEWH G
RXWK L UGY 5 QGRS X | | L FAGIHDIWQ G LDV U D)W RH W KR G V

2XBDUHNHIKWRWKXSDE WRHR YW B HK QWRHDURYIL QW@ WHR Q W UIDHF TV U@ A 10 @ARYEH F XW K\ W
ZHLP SRR/ XW K L U GY 8 Q GZRKURVD DHF F MARVKG. Y WID\Q REWY/ X | | L FALRIQRAX YW R@ H W ZRRMAN W H P
IDLORVHUYORMHHUUXSWLRQV

$Q\D F WRKB I©U F HLHYFHXEIW MIZ KK WHCIS l U L B \QXRRAIBY K L U GY S RIGWKUH S R BW Q@R X Q RH P HQ W
V X FOKBI Y HRWVH S RUSW W F BAHFAXIUX. OVQ H U B IRDOA W RIBARA Y WRRYW K L U GV SDBWRY LGH UV
Z K H WIKFHFUX B DV/RHR/R XD L OB H U F HIDYLIO® B HV SRIQ 8 P H GLE WHRUWAD NBIG H T RDMLHP H O\
GLVFORMXKEKE ODPLGXWKRWHNXIORWRHAQIRUFBPHQRRBYRIQYI AKY HBW\E H

P D W HDUQEEHIV & D UPR XU Q D FRRIDELEXIVR. @ H '8 X WIDYEURY RHRKWE XML GHWR PR @WK H U
IDFWRRNWXVW RRBUL CHQRH QIPQ W H U URXES XWI BRORXAUH U Y GRHHOVDD Y OWRIHHAR Q W U D F W X |
REO L JDDMIGRRWE D RB X E O HPO RIFRK | L GE QWQ B OH B YXODMURRIXQF R P S URPXWHD G H

V HFD G W H ODHESHK BN\ RR V W@L Q VOXLLUDHEGVOXLAMI B W H U Q I3® Q D ©OW T K VG D RVDHIGH V

D QRSY H PDO BLRP S U HE XA RIQQ H J R RVIE B QMR @ FIWDW R U\D HE RRD/RR E X V L @H\D\EI REOW L P V

U H O DWRL @ 3RSHH U V RQIR® PIDYVLRRIB W R R @/ URDEG\LXJ IRWE IDRBQDY. YDF IDVQSSR W HWQ MALIRNOU

L Q W H OSOUHRFSAWHXUDAD\

$ VHF XEUMWE R KROFFXQSH UVRIQV[WHGE HBRA B HW KGRHWH FIVHL[FSGWKIDQU Q Y H V WRIJ D W L R
DV H F XEW MWB R K\@ BDMX E V WIDRRMEIVE HOG&X UV @ BKL 2 HP DYQ RWH FH VM Q BIZ &M W R @AK H

KD R R EHWW&H P H G MDQFEH U W D URID MW E R GRHGH S HR BRIFGS R X DIGIRBKBIWGL VFR BB GH G
UHP H G DIRWHKG F R XIXG W.IQHF U W BEVRAD/QWER Q VH T RIVXFIEW HD R K WEHW HF QIEHPIH G LD WL Q
VX K F L CH@W ¥ XISIHF L DIQS HHIBQMBAHE DB P V V X UNDKZPHL € 6 E VR H WRIMLQUE GLYLGXDO
ZKBRVVRWRW K H U DMWHHGRIY BIORBK S H UKW HP H G LHD WRIVRIOM U PIDRQREAY X F F H VX HK O
LQDEWRPWOHPIBQYWRIGSJUDGH T X D WH XRXEUEDIR D W HUQIBEY H.P\SHRFRVXEIX VL QH V V
IL QD FFR.O®DICRIY RIRVE W U D R R IQRW K LF RIX BIS X E O QR R X Q F i iR HEDUBEZ @D WIDF X U L W \

U H O D QFH.GRHY@GWWW B BW DINBIH V SRIRWGH P H O/IXDRKQHF L G H Q W V

7KIRFF XU RID@VX A R L OPONBIO V R E NKNFRR V WX V K D\ YR R Q W UIDFGWHKFD@LOTHID W LY H O\
L P S DAFRMV DRVRKIAUD P L QH J X OO MFRUDSVHRVQIGQ F O XGHLYRIF DV HRD@G LY MD@XPEQBJHPHQW
HQJL Q HHYURYPWWERQR QRD U N HIHMRINWRFZD/G G U HW K ¥ B B Q&H CRXE L IBRFK L H Y H

R X \JW U DIMOHLIA E PQWLKM-M MR 0 V R UF D \DKF F EBWU\R G X/ VWV HRREYH W Z R URNR/P S U R PILDVAH.®) J

HV W D E O [P\D]IP H QMW IR H P H OLEVEID R U PORZ QWAL RRIK VIR W X V S L BIERWUR WM T XU/ IR

L QG H PEOVRGR U DRVRREXW L Q@ ©GR W H QWK B DW U RIG/G L WHIPDQV IORBH U P LENOVCHZER Q
SXEGHUVRQDOO\ILGB QWILROCPIMMER O 7 R RVRIXAD \DKE F NV Y VKIFDMQ DP DG GUHVVHV
WHOHBKRE HEDDNRU HEL G F RYOME B QIE Q D QWU D Q VIIGAW UR Q W\B REER P S U RFPIZ X AK

G D WL PV X E MMARVQ Bl QFEW KD BRARBAH PHGLDWLRQ

$OWK R MPB L Q WP\ XQUFIRQY FHRMXZIHE H O LLAYHD V R © D K GHIIEEG H T XFOWMSHK U SRIR KEJX VL QH V V
LWDEH QV X | | MWFRUHROAB® B IV LIDWE@/VIVGFSR \WWMAH P PU R\BH F XEJUL MD FKENVU D IV QRENFRHVBRIIV

X QO DR FWLRDQY H V X G WALIDX SMRWXGKY H ONVA/D Q € AFW U WEID®E K Q V X W7D GRH) WW B KX H

DY DL OVMREFOQ F R Q R P UMDY RV B BREHI I OROW KIDQY Q V XU GGH ER Y H DIMWBRIQNX W KO B L P
7KNXFFHDVVHRB W QRGO R WD FIOD DR D DOQW WHD[W HBIYGD L @ Q B ® HFIRQ FHHROMY KRHFF X U BH Q F H
FKDQUIBR/XUQ V X UDRYF HIE IQH\D XU KR LLXGPF U HDUWHKMP S R V IRWQ B Q@ HG X FRIEEROIHQ VX UD Q F

UHTXL U K RBXIQISHA D W HUQEBEO HHU MHRFRVXEIX V L Q HY Y FRLOODWIGR QR B ®NUDW LR QV



7KHDPLDQGXNVWYUW HBR P SN WLONGZ B UXQ D B\RR P S HWHF WR XB)OAL GRXBHHIDWLYHO)
LPSDFWHG

7KRDUNRIID PLG@H Y LFBIDK FISUR G BRWN O B WUHGLK HVKER\P S H WDLQIEHN 5 HFFRP S HWMRNV L R Q
LQFUBRBEWHDQDWMLKN W X QER WK UD P HYQ)A Q 7 HIPKV L Q HARWPINR X BR P S H VDLQ/SRWAH Q W L D
FRPSHVKDWRUQLIDEYQ YRNDHEMM F O XI® H@IDHPWH F R J Q@ RIQRSH U XWY Y BUHHN[LVWLQ
UH O D W LZR. QRBKUL ISR H XWIDRIFLWUKY V SHREWVK HQID QUAH.DYOU B IH I WRIIQE H B B BBIVK. J Q
GHYHORBPHRMWHEBDK QR D QESIWRHINIY R XDUGFBRUIHH DOEA F MARD S WM @ XAKAHDIO O/RKZ MR

UHV SIRRUBXLFWEHR B KDQRSBRUWKR DEHMSRNUWRRPS BYEQ HV SKRHEXED \DE FHV V
EXVLQWRIVKLJIKHRP P LV \RURW NIQF H QWVRLYPIVA Y W D E O LL\GK B G/BRDVEH E X VW R FQRX Y

YLQ 7 HIPKV L @HH¥ R P S H WWRKN KHH/W D E ©U R K ERGFDNGKE F ISW\R G R DBV U Y L DHF O XWEHIQUG S D U W
W U D Q VIUFR\FLHRIMRIUQYFL\D/OL \U RRBW RIBIN L R Q@R FEMD@MW KRIH S0 OAR QV KSHU H P RWIDW L Q J

HV W D E O LARMVAHHQWWMNBBHD R KXV W RAPHRI KPR IP S H WRLBARRPLS\H VB UW I/ YR UKV R THQ FHQWLYH'
R @ HNDW R UDUELCFA B WAPRAW RV W DE® D V Q WD Q Q W [ZR NRKPLLIIW W D E O LRMERXVQ WMYNQFLD O
FRQ G LRASIHRD RE RJBR E R XEOHED W H DIQDEG @ H DVIHHEW H G

&R QV R O DRPRRIXUR VW RPEHRIA/S H V¥ RWHRIWIR D W HUG DIl VHFQRVXUWHYHQ RSV RILWDELOLW

"H RIWH[H F PR B W Z DWARKY W RS XHWWX\DRMN. FAKHS URYS GR G DIV U Y DRRHXO WLEBPLIHQ J

HV W D E O LY/FAFFRUBANGHDS L U IRWLIRIQP L ® DV L R QI R Q WALDTEFH/D\® KOHR R \P X O WILLSROLHD J

I D F L ODLWKLLHPYO QR IR XSJU R G X ©WBH/U YR BHWHER Q VR O DB RB BRIQ RW B P M@J W D E O IP\DKP HQ W
D OV R VIX@ YOHR R ¥ X V W RIPRIQRIR XX V W R.RIHAUNK [EWBHEX V L QHODWYL RIGAIR XFR P S HWRLW R U V
VLIQLIRFDHRP S UH VN DRIE & H W ZHAHTX LIJQIEFIT X EX N & RERIQWR O DB RE XRRP SHW LW R U
LOILWWMKBPHRYLQ7HAKFVIRBQOQFUBGVEQWRHIRW S H VP DWKR DR KXUAD Z HF R P S HRAUH

W K HE X N W RIPGHFUO/HGY HIWH D MQHDUQUFH 2 196 H F IGIHDY H O RSP b I KWW H PK Q R D QREWKDHIY R X U F H V

D Q\® KDHE L GVIRVIHF X V W RFFRHULUBYY R UDEW B%U L BXW @ R ZRISH U TF\W AHW X OUNRIFQIL FL HRQF L H V

V F CDOQNED U \B Q U JR DO D USIBIRIGBRAUN DRPGRLERIV KIIFUW R U V

2X EXVL@GHSHRGRX D E L LRQ\W U RGIZFRIP P H U FYLLCDAE@\A HS/U R G XOFQWAH U YLE@HNVL P H O\
PDQQHU

2 X V X F FIHG/IW S H QRGEDME L QVIBWM Y HDORGEI@IDZD P FS\W R G B VEVU YW REDMHA W UQDRRID IDMRX U

FX VW RPXWYWR K F XY W RW KW L §D W U RRXD P HSU R G YOFOMH U Y G RHRDS S MVRD P L Q J

R S H U DWRW LRRERY RAM HRW X V W Bl lY BIIQSEU R | L WRDIE R Q WWRDE GV MO KERSHF W 2 WPLLR Q V
ORE MV L Q/RXMR P S H WIG/GR W\ RIPIDEGK Q D /&R K DHYE M WD PHVU R G BRVBVU YILGW VP H O\
PDQQKWH VS RIRKID Q ILHIX O R W R WBHHOT X L U HRARIHIMUWNVRY G L W IFR Q@ W RIPIH M L U HRR®IIQZAN V
JDPHW R GXEWBHU YR BB YRONF K LMY BIDIFWH SW@ B R B [LV\WDQ NH\VWOR Y HJ X ODS\SRIRY D O V
QHZDPLGHY LFGET XLSPBOW Y H WP S OB U R GXHIAO R \ R BIDWYHD D BVGRH ISD ZH WID SL G
LQQRY RMURINF K Q RRARU R BXHFWDIIGH S O R \FPUH I MD UXHQ D EVRX L F N G DRSXMBHY HORSP HQ\
PDQXIDFRXDGHR F HWRRP\S FRWHEX V L Q HY N GFRLDELR\SIHRUDRNBLIRGRR E R X\D)A IBPDOWHULD O
DG Y HUMHF W

2X EXVLQBWSHQGHRERQ V XFPHRIDIRGD P LRQRY H WFA Q R\PUW IMQSHFWR.IBID P LRQY G X VW U\
(FRQR B RRZ Q WRRGHF @ (YOHSHR S X O ML\BR X OHEG WHEHK P ERISID W WRKDWRIXSIU R G B B\E V
VHU YR BHOKP R X R WIYWKK\WD KWBIF F XVYRIVWHUYLFHV

"HSURYR)GBPLQJ UNIKEDWHGE ISVUWR G OBHU YRORR YAD X WL BH DX ODWHEIWDEOLVKP H (
$VDUHVRREX VL GHSHRERQV XEPHRDQBDPLODPLQWGLVFUHOHRDPWHLYDWW L FLLGGD W LF
Z K L KIDNVQ KSHD DWBD \L QV K M W G BIHF GGLQUHS Bl LRRIGWH F R Q RIRIIRFZ @/XW RK D QU@&RQV XPHUV
VSHQGU®IHUHQFHR/Q RPREFQ WE KW B H F U HORHBR Q V X FGHW\SIR 1V Q E RAPBIH Q HU R OU L V P
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6LPLODUHD\UH T XWRIO® R/AD Q¥ HIL IF D R XWURRHBR XILQ W HRIS®I D @ WVQH ©2U R F HERQ B ¥ O H
HQK D QB R®/ HRAS/DMRGIRW EDHW U D QUAR EDUPGY R XEJX VL QHV K R YEMB G Y H DVIHFWDIGG LWL R Q
ZHPDVD A T X L U WRERMAR/P S O EXQ PHLHIDH BYW H U @DW M KEDATH MRQ W N D U LRXW L JQ
MXULVGHFYSH REVBDWGEHJI X0 BRQR B WY R WU B Q VPR YXRVRIQD P LD WE R® BF K

YD UL FWXRGE MKNFRR VOVL\D E LROQ W L BI S/ E ® MAERAKIOFGS RIXME L ORYS DR)GRVS H U DVDLVRR) V
V R PR X Q WMKLHHUVH IRIR X@LIGRVK W XURIZ W K

"HDUWHXENWHIHFWHQ@RIYHHU QR IBDQ WPHD) X O B WILIRHPK D UPXEIXVLQHVYV

2 X D E L OURR\Q GEXFEWR/X UD P L Q QSD \DKE F HEXW L Q HHY § BRI SH U D &/ R BIDGRGL V W QUHEDOW H V
SURGDEW VW BPM] S DIQIEBYIRZD P LD U NLHDADW R E NMWREWQ L Il HFEDHYMY W FILDOW $§ FHULFD Q

D QI® U HULH QX O B WILFREDIY RV X U L V SRV R G QF I R G W GDNQRD CRW KR M Q W D B HRIXV W

E HH [ S U HIVX\® K RUQ PH® FIHX W K RWX. RGN L D DWW EHNHAR W H @\QEBYHR O YR QK U Q RIHIQ WADIDW L R ¢
7KHDPLQDZWHJ X O MQER GV Q DHIFHIWRQGW KA W H F IDE X B MY D Q/FL D BR QKD U IRF W H U
RXRIZ Q HRIVL FB Q&L U H FDAZRIUDAN K FE\HHU VIR Q B Q FIQDADHORKINQWY IR @ QKGR P S D QGLLHFWVIK\M H

W H F K QWBIB QUK O R W XIRQN F V8 0 ROHHEU P UQ B D@\ W B RIEH U \R VIS R G B OVBVR/U W K

W KSHU R FOHQRSD Q ENAK L KK B P L @ X W K R UV WOHIWL F H QL\QHBVRQVIVL W DIE QUL RVADXSSV R, YD O V
DGGLWHKRQ S HQWHYRF QR QR G R 92 PO WIMNQRIROXOL F HRS H R GXFSA RRY WG D E WARL W\
REWRBP®LQW B T R IOWIEWRAS BIR GIXFS\U RFYRDXES YOHP D W HIUG. DU VHIE @R XX VL RISHW DW LR Q \
IL QD FFRRO®LWH\RRIRS V¥ U D IVQRXIE L GUBMWNHMP S O R VHKHED P L @ X W K R B DVGIHHR L P L W
FRQG LWXIVB® Q& Y RNMHP LQL F RQU\VHD D B/SIGRRV.® O CRADLSRSOVLADAEL@D D\DGH J X O MRIGR Q V
PD\L P SRME VWID QBVQVS DRIW H W LLRGRORIIZ K L FIR XIOIBDN L J QL IR G B BMVHER/IXEIX VL QH V V

IL QD FRLDOIDMIGHY RBENUDWLRQV

) X U WKKQU® VL VWD BUQD RW H J X O RWDLHRZQWY H U S R HHWIDMWIDARY®D PV K LQ BIBUHY HQW
X VU RPR Q W LVQIR S 19 W EIVKHRNXHU L V GZLKFHAZIHR QW U 16 @EW U L @ Y ¥ IR XIODBLRPXRIS H U W V@ Q W V
S D U W LW MHEIDUF WRAXQ@I\WW Y RO B ELOHR DR/ Y. R Q QHPHRODWIV N F W IEQ U HB WBIG X | D F RAX D HLUQYJ
RSHUDWRKWHIHUH QYRR PFVYBDRIHYD[RWH T X L UMRYVEWR KLY W U LREX QRHUUAY WWMIRDKAH
PHDOQWQRDQQMIKLFLVWDOULQDZP\D\EH QW H U QBS\SHOE. H\G\KIHURMV R J H WROHQIS YOH
QHJDMPLYIRFRWRISHUDWLRQV

,QO D\ W 819 L B WEBXIS W 18 RENUWUKR NI R | HV D QER DU EHXRIE WR/'W HFWIBE @3 $B V
XQFRQV W ZW XRKPED@DN O DVRX V. F S/ OR SIRYBY R PLHQ VW QRN L VDO RWK RQSE REIWW L Q J
&RQVHTXDEWJI X OPIWRIRKRIS H UDXWRMRFPGRED/QR R XAR P S H VB VG R BEHW R GARHHUWY L F H
W KQMNB D UNHBLTGH+R Z H YLHID Q X D U\ W KRHI L RH H J B® X QR/M G H S D U WRPHX Y WBLXFEHD LD/ H G
RSLQUIRYDH UVAVDLR URSL QLRWQHUSBHEGHUDBFW 2SLQLRQH 2SLQDMREQGLFDWHYV
W KD KMHU $IF WD S S O LWBREXLHFIR PP X QL BB WRW'Q WEI\GS H F L IILE B O MIKIDMM O D ZQXDOH U Q HW
*DPE O [LQWRUF HPH®S * ($3 G R HRMR G LWAKH U I F W L R O DRMZ RIQFHD \E HV X E MMEWLPLQD O
SURVH FXWLSRHOFE RLFFP HUQHW D USG £(@.L P S O L B P\(\WHLIW D UR KW &IX Q O D 20 WO LDPHEW DQ B

2L QWH U RIRG MWOLVWAOHD F L © O R UR IV @D WERHAVU D Q V PE N W IZIRGBMDU [F R/RAPDA® H FIRA IQRION
UHOLRQNKH :LUIFWSLQVRYHWDIBWHD RQBEGRPL @R & KSHU R S FOMHIG V @ QPDICR Q
MXULVGLB WY SREMOID\ 3$63GCHFLVQRQRQOESORIEMWWKBP SIRAWKH LUBFW
2SLQILRAX UUHK@WOBIQBD\LPSOLERWWEQG EDYRBEO IRPLQWHMOEDQNYSD\PHQW

S UR F HW YORRAY Y\ K HPDR) N H WP HTQKVEN S X BW W RUH@HAR IVESHD L VB WEGHHO/DL\HSSO HPH QW D W L F
WKH 2SLQWKQYRXQK D Q\GH Y W/WNCDIWHW @ H Q HADDYRHD URR Q W H P DTFDWI@ @Y S RV H
WKH 2SLQILRE O X0GMOLIVIKME HED P SV KR WMLIRP\P L VD QRIQU W D WM U BIURHY IFEDIOW HQ J H C
WKH 2SLQLRELVWBXBEW KRMGK V \FBXRMWDV L GHCH 2SLQSKRQVNRIWMGPLQLVWUDW
3 UR F HEPW KEHR XVUMDAMKMIEAH | H R WWEH F L XY Q V@I KIH F O D U-DX\@ B RI$ B LOH. P LWWWRHKSHD U WQ H V
W KFHD V7HK HH S D U WRPHXQAMKLIS S H DVOGHEF LV QR IQIRIW KGHH F L WALKRHS X S/AW W RAUH@DHHAR BV H
8QLVEMW®GHIOHE R UFRRHQHN 2S L Q MRQ RXKIMD WHFHPEHU RU GD\IVI WWHKIHQ D O

U H V R CRAWVHERD @S K\LW DW K K GIOI HEIW K H 2 S L Q DR KIHH Z+ DP SV IGIHFH. VHRQXIQF HUW D L Q

,QW H U S UHQMEBIW X B QVVIRQ\W R RVHQHW B F W W D \U H ODBHV H U RHRGMBIWWIEIQ V B R WQRIBIDM LY H O\
LPSIRFW3 JDPEXVLQHEWO®R X)W Q 7 HFKDK F EX V L Q BREXILQ W H UDHRROQWBID P LEXV L QH V V



ORUHRIY@G G LWW RA RKM QIR UF B PW®@RIUMO D RL RIO RR ¥ X VL Q@ H'S X W WK BRIDVQ \
SRW HQMWERIH J X O DQWRUMW Z KBIWEKRIGRZNHD UXO W L PIDFF ®HRGAR X WR D YAHR PP L \D @YH G
YLRODRDRP P RWD P LIQH J X O DAKFCARMYGHRAEIX V L VHRAHW H P X VL ® IBMIYXODWLRQ 32

ODQRWHKHQD QFH. DYV KIBRA U R YCLWGHX E NAWHRH W H QIN\KLABHENGH J X O DAL PK D URPPXEJXVLQHVYV

2X & HQ\&UBGLAM D0 WRHIRHEX. WD U U B 8 WYDR BHVE MHRFRRI5$ W K $1& 7 $D QWL P \OMDDIW H

O D ZAK I R O O FSAMD ERAQKEDRA/ HEGR XW K L U GS 8§ R Y VIEEGPD \E H/ X E MHFRVE: 3$ D QIS SOLFDEO
VW DWW E\H O DVELHEIR/O O HIFORIRRXEID \DKE F W WV YD BN WRIIRION HWHLUQYD BVH/E NHRFRSHU L Y D F\
SURY LR VRVMDWIG G HUIER F O XWGRIPD PP /H D F K$ %\@ X G R6G H EFLDAF G \DKE F MMM Q VD BW LR Q \
$70ZLWKGVB ZBIDBHE NMHRFHAE H F W)XXRY@U B Q¥FMX § 70 V H U YIL BHX\E NWRFKDES S O L\F\N B @V HH
EDQNLIQIXO D@ DRVR\I LV G ZKWERRS H STONR2 X Y70 VHUYRBEBDER X E MFRWD Q@R F D O
UHJXO DWQRNRKIP S R V R\G DRAQL\PR QVOHP R X\ WARDAE 1 L W K GIWIRFDO VW KOHR F DRABLTR Y

R XIE L @/RX U F KEDUUGIK R & B NRIX47 0 VD QW8 K R UPQ\G \ RHQ R W WRKFDYNEWS L V F QIR 1D GV/GH_KD J
SURYLRMRRIF O VHU Y Z R KD \DKE F WY YZ IFSHUR YILGHX E MHBFHWF RUE SR QGH SR REOQJIDW LR Q
X Q GMIED @GN F USIFNQ\B 1816 $3$75, 23 F W/ LQF O )XDALHAWR XM G H U D O O\ LRIDADHBUQ\DHOG
PRQ DD X Q GHIRIMB P UHH T X WIRHGH 5 \Z L WK V S\MAFWD Q V B R /S GEIWGICEP LIQMWDEOLVKP H
ZKHZHS UR YR XGD \DKE F VWU Y W KRI\RDX DKP L BV W D E O LV/IX P KRQHMY QFH.UDYGE F 8 W B HD U H

IRX Q@R H) RQFRP & @IXPW L W\KK FOLCHZAHF R X DI X E MHREXE V W BLOMY@BOL P ISHI® Q@ L HV
M X U L V QLR LERKY ¥ UDABF K HIF NV KZHHD WVHX E NVHRFRDES S O LVF\Y D WRH QVITQXL U B BBIDIXD D W L R G
JRYHURKIBRVKDBW L Y HWLUBO V R E MHEDW L\RW BD\W FIH QNVHLTXL U DRI WX/O DRY RQELQJ
PRQMAUDQV PH \WBAEIW T X WIRHE G/DE G L VOLLAE G RERIRYG HRAD\D DLVQHD RXUWD O RUE RVQGIN F W L R C
ZLWKIUR GXEWEM Y IR HUBEK B VV X WKIFHM. G ® E O/RE WIDQYX O FHRYBY M@ HZ H U H

D E IR RN K IF B NERE X E V WIRQMQEFOW HRWRLEKIVQLIGIYR O@ B GQ W D XEKFH QK HFR X O G

K D YOR D W HOWQmESSYY HHU MHRF@VXBEUXVLQH VYV

*H D UWHX E NWHRR WPRDLOY | R WDPXOEAL ¥ WX LHU[ DHP\. Q DRMULHRYQLVUZRWY L VAR L E KW KUHH J X OMXWARKUR U L W L |
W KHDQM RW K HI V®ID Q/FHWDYAL R BDMNGH J X O D3\U MWRK@\KK B YOI R P S O ISDUGRR WVIKIDRAY MWKGHD D\Q G

U H J X O D/KIDREBR XEX V L Q WHILY HQRIDQW H J X OMXNRKIR H WM UNPKVIDRID Q Q FEW L EKS UR Y L G H

F D \DK F FE\DWRIIRWON HRWLODRIL R0 WRIRHESX.WAY Bl X YILG RMB R P S O IZD @AKHV W K @IQWBH J X ODWLR Q
R W KUHH J X OMXW\RKUFROUG RIEHA X GRHUVH J X O DAKDERRKR. E H W 0 LHFQWD WK L Z KS U R YALDOBHE F H V V

S D WRIRON HRWLEDPIL R0 WRIRHESL WA BI X Y WHHMAKR KVHH X OMXWRKURPLDLWR UKWV IRR G IWWHD Q Q H U
LZKLEKRSHURINMUEMRWRISR FHFN USRIV D \DKE F MAUD Q V R BW RR QECLVQRIIRION HRAUL Q J
JDPLYD WHRKEX WWVBIX) Y O MAR J:HVPIOADW E U H T X MEDE X E V WDKWLID@E B WX HI D MOR

FRP SO\ SO LED®QWH J X O D R/l DPPS.@HH D MAR. GH5RB$5R QW LPEDWRWZ HDURX QG
WRH)RQFRP 5@IQX Q &L VWK WW 4D @GN F USIFW W 1816 $3$75, 23 F W Z HF R XHB X E MHRF W

V X E V WLQMQFRQ P 56 RO OGU GHEL R/XIB Q OXRRP S \WDIS S O LED®YEH J X O B RIX\BXEWKN F W
WRU L YOLWH JDW LR Q

*DPLORIGQDQFH DD B BWGH J X O MW\ERENHRKW (QIGIGQ FH WDIBBIOQ FDWLRQ

*DPLQ@XQME QD QWH DVOPHIYQ GH J X O MWHR BMMHKEKD QUGB Y RO Y QWH U S IDH)BSWOQRBNW L R
L Q F O WGHQRDX-UXL V D P MQ G POIIDEVQEU R S RIVEH & O DHWH RXQRAL G B QEBJ H QFAW H U S LDHMBIYW L R C
FDBIGLIILWROWERRERWKPID\EHD S S OLRDAX VL QH PV \Q REMD E O/ HV SRQGERE N IHFWLRHO\
UHJX O DW RIU @ UWMEHHY H O R DRHBKMRKHD QB B\L QV X UR)S RXUD E L OVLRV | RIX M [ L V VRIUQ J
SURSBURGXGWAEW YREBVRE URXHS H QVEHM Y VGH IGWIR GXGWEMI Y L F H V

:H D UWHX E M\HRH W H QU\KLABHNGH J X O (RW DRDGYW R F L DQ/ER)QFE $0D VW H UBR@GGQ HW ZWH B W
D UBHO Z ¥ WE MHRKW QZKIL PO KD UPXEJXVLQHVYV

2 X UF D VIKF F HEWKW L Q@ NAXVE MRS WHH W H QUAXLOOH/G H J X O IRWW. RIGH\WD GFLDQDG/ VR FL B YSBR Q @
0D VW H W&IUXGDHNEH J X O B\R)LRRAPS/U HIY @ G WHR\PRHIW KEHR Q WIHQWBH/W W @ L\ZHKIS U R FRHDAMK
DFFMAVD Q VR B\WIRRIP\D Q HKE NVWRDW \L QW H U S SNV WD PRSZ0NE QFH U W B X®U R Y PGV UW
FRP SZ0\WKSI | D WIH F X BW\D Q G IOKMDE CEAD GR N X FSKU R Y IWBRRUP\EZA\W K VRV D Q BRXIGHEVLQD W
RXPHLQARREHLOURK L BLREWR F H WNILDQQV VKW [FS%E@ %0 D V W H UR@RENGKEIDW® SD\P HQ W
QHWZRHWDNUYRR MY Q VDG WR GVQXRIRIM KSHU R S U E H WRELIMGAMDKW K RV IHH EM GV F REBIUG
DQ¥PHULHBQHVYHO®R W KHULRQOGOW X FE UWOQ WG U@PDW NRIE/D MHGH J X O B WILKRIQ V
SUR S U ENWBLWG W Z REKDNU YA K BDHISSU/H VUH QUNR WY KIDWHL P VOB K FO\RHY EN\BV KUK (DHVG
UHJXORW,I6BQNV W H UDSJBAWGS IB UP AW Z R U N V



7KAD DG VRF L D OSRE@ QAW Z RIXKDEIEH J X O D WHRZINVWE MHRKWD QD GMVE KHD D& V R F LWV L R Q \
SD\PHOHW ZRDWR R G IW\K H X GHNEGH J X O DWRARLGWHR L X U Q D E WERIQM L FIKDIW @& X DH\G
UHJXO RWLKRQW H U SRIBI VDO VRIGM LFRERJIH VOADXE V WEOLQM) IXBERMEXY L Q GNVRARY HQKMD KH
FDWDG® VRFLSPREINWZRBXWS RQVRDQGNW H WRKMIHD Q Q WK L ZKIS U R FRHHVUAWD SRV

FD WG D Q VDWW RWRRP\S O IZD @KH V W X @IQWEH J X O IR MREIDE V R F LROS\DL\R B0HW ZRG R § W
QHE X GRHIM J X O BAKDERKR. B HW Wi WEHF QUQ I L Z KIS U R FRHHVOIYDSA9IF D WGJ D Q V I FRVILR I V
IRUPMBDDIL QMR G IW\KPHD Q QHALK L ZKIR S H LRXEM V L (RHWW R SR FHF N UMD SRIF D \DKF FH V V
W U D Q V D PW IRRIHIOYRKZHKU FIR X IOISOIR D W HIUG. DHBU VHREQ@Y XEJX V L Q HY B FFRD®LR\SLHRUD RVUL R Q V
FDVBRRZV

& D UG/ VR F IDQMGLRQH W ZHRKADND WHRO W H U RKHOL@ EHX U VU 1B FRHQM/W ZRRSUANU O WHRQID V V Q I Z
IHHOW VR FZ DWWHSEU R F H W Q1GE W W @ IRXRIR \BKE F AWOVD Q V [RFRWLRHBYK DOW K IR ISBT U DUWXK IO®IV

D QIGH J X O IP\U DRIGRFXWH Y H G RIRW H Y H QH(IF @ XRIG M B U H FIL QBPLRRUOW L |DRAMD R RB BRSX U
EXVLQHEHWUDOO\

"H UHF HIQ¥HR P RIPV V )RHBZY F U H B Q@®H EIDW 8 WH U WD D V 8 I WIRRBERKE? 0V U H OV RBAHIG
GLVSHRUHQWWIKIRY |LQW QP QNU K BRERQ@VLQA K LAKUH¥Q HW ZRIDN U NIRD & HH WHH\Q
UHO VW KSEH U | R U R BMKAMAUD Q V DHF W RMIBMQHRWV KLLQYF REPQIG! HDW H Y L QWHH U F K IB® REK Q W
RIW KWN Y HQWHH U E R B RLBE H W H UP\MWQKHE D& V R F LDQ@. RQN W Z RIOMAKILEY F RLPWX E MAHFRE W
GHFUBWWBLYFUHWLRQ

"H SDLQWH U B RQBYIMHHW 2R H N VH U YW RHEW HEL DG V R F LIDQGREHW Z R B ME U R YLLGS H

V H W WWQILDQQIV M RV MIRHIBVRX K KDLHUWV Z RURNOVO H F IVH.FYDHIZ® HAKHD UL E W H U I B &@XJEMW RVK H
OLPLWDREREMG GHWHIX O VYWHRWY KK UE BB HQ G PRIR W KHU X O DWKPRMEVH Q D FWK 16
DPRXRMW K QMW H U FKHD\QEHH W H UFPDL\DHSEDR/HR O HV F URINWIER @ @ V R F LIDQIGL7ROHW ZBQ @ V

D UWHX E MHERW UBIY@W L PH K D EHH W@ H V ® FXO D V R F L R W HRIGHHQFIHEZD VKM KHH T X H Q F\
L@ HFHHDD QL. VEK V S UR S ROUHW D RRLFHNFSR/AQU D Q VFDDAMH. JRRQUAHRLVIRKKFUD \DKE F MWD Q VD F W L F
W\SLADG®RP S H WML ISW H YHIQWRSD V VLAWY R PRIW K HN HWK U RAKRIXIUX V W RLRW KI M

I X W X RW KH W WEIDHD UXHQ D BVERID WK U RMRIXFX V W PR QS R U VRICRI) Q FUHQ@ W HURKD QJH
R W KQHHW ZRURF H MAVHRDJER RW H Y H QH(IF @ XR/IG ¥i$ U H FOLQIBPLRRUQN L ZIRW DIBG U B QREXIQH W
LQFRFRXGEFUBNVHNRLAK D QI U D Q VWDRFOUXERAW X FAH F U HQ VMY F RFPRIXIOISYDR DWHULD O
DG Y HU MHFQ/XEX V L Q HY N FRRLDELR\SIHRUD RE R\B/R ZGD G G LB RYR KB QWR\KRIGG YUD QN
$F W X /DKW KJHH SRIY@ XU ESPH Q G PIHIDGAR SRVBHVE KI H U X OV MAIRRKEDHGP S O H P W R IWALEHP R X Q W
RIV X UF KW BIK Y HFNK D U URYEEX D \DKF F MWW/D Q V B RWIRBYRP) H J D WR. Y BRFQVH Y HIDQXEBU R V V

P D U J L[V O XR/IGWHHS U H FIL @QMPLRRUOW L PDBAULHRVEX |0 W G X\FHHIGY HRHH Y HIDQSR W H IQQVFLLDHIIDV H V
LQW H UB R GIMVF KDI\RA/H EDW® DQVDFWLRQV

7KHRD DG VRFLDMOALRIHW ZRDN YN R MARR S RYHHE2 H P E H LRMKWEHKR/U P S O H @ H B XWMHM\G
UHJX O 2 WMWK WWHEUNR F HWWID@IV VKW BXIQE HW Z B QEEQY X FKXKH FH HWX ORMWH I X OB R XA Q V

K D YDA D W HDUELYDHBU MHRFRVXEUX V L @ IHY IV FRRLDGOLRASLHRUD RVELRBR Z V

7KIS URY LR/R RIQU HIGD WG F H3\2\8G H ER @47 0 V H U YIL BN S H QGS-REMER Q W LMBRHG/ RUDWKR S
W KH 6 $D Q GD VW H URCDLDAZ V R F L ID\@ BRGHY V S H RVIVRIQ P L RORWLRSR Q V RARMKAE V X @W
P D W HIUG. DU VHFRVXEIX VL Q HY YV QFR @ G LR\SLHRUD RIE R P& R Z V

"H S UR FHMW B CROROX DU H B W® \DKF F HA2\G HEER @457 0 V H U WL B B Q V DVAKW IRRKEDK 6 $D Q G
ODVWHERIMFY RFLERERSG WV WLEEONH U Q IVOER Q IV B GRONDKUH Y HWQ BABHE H U LURR X U
FUHBRW® \DXF F HA2\6G HER @670 VH U Y LYSHAS H QGHREWER Q W IMBRHG/ RUQWKESE 6 $D Q G
0DVWHD&D B 6 L CHAFLDRIGS/E R IS IMVAR) YZIEW MASRD V R QWKRES $D QIED VW H D&V B E LEDW L R Q \
DP HP EH.Q D QRU\D/OL 20U L RRIDIL Q W XADQU WHBEWY V FDUNIOLGSJ R B/ G WOV H WG RW VRM V K L !
DUUDQJ P MIEME $D QED VW H D/ RE L DRXKREXHP D W HUG DIV VIR @ XEXVLQHYBQFLDO

FRQ G LRISIHRUD RE RBR Z V
2X$70VHUEXVH QM X E MHF W H QAKLIBHNGH J X O DAK L PR D URPXEIX VL QHV V

2X870 VHU YL B\HVE MHAFOHS S O LIFHDEE-OMADY W& R FED@ NWIPIX O D @ DREXW L V G @RW ZRIQ
RSHWOOWNEZ KLBK JXO DWORWM S RV RIGIDRA@L\P R WOHP R X '@ WRDNE HZ L W K GIWIRFPQO V

W IKOR F DRAMLROY R XIWE L @/RX U F KEDUUGIK R & XN BRIXE7 0 VD QW8 K R UP Q\E8 \ ]RHQ R W WHKHDMNBM
GLVFORWHEYV SR WH HAHF KD WIBID W WRFRRWQ Q H E WWRRK@®70 VHU Y $F B VD UIHO V R E MWHAF W
UHTXLURPHGHRWULZD WKV DEL OEVE KHREKI HQ HIUHDTOW. KNI VE HD F F H VW RRGH Y 1ZG YWIKO V
GLVDEMXIFMX HWXDOO\ $REBVRKMHGID D\QGHIXO PWLRQRWIH QL IEX D GRM@ XIE L MRV \



RSHSTOAS UR | L W®E PHR F D R IDRNOIOQREXEIX V L Q HY N FFRIADGLRASLHRUD RVE B Q&R E R XBHG

P D W H UDICDYCHADV IHHE MRHUGH REYHHFUDW K VAKX O D WAKFEQMVHRIK\I QZJHIP D E HIR U FHIRR G IRIX47 0

R S H U DIV@IPFOGVQ I R Q \ZLL\WWKIBIY WX P SXABLRRIRVEZ KU H OZKHHBDQ W HLIDLAGRQ WW R B W/ YALT® H
VHUYDRW L 8Y WD E O LV KHPPG I QWMNMDOARHF B @R U H D XQV K RIVE RGMZ D RUW H J X O DRAIL B IQWH
HQIRUFBPNRB® VLV \OD@WEGH J X O DWKDERAYR UG | | LIFRGOMWVR S H LRDXMHD E X V L QHKRR/R U
UHYHQRIBY U QR QEWD HJ D WILIY HOWGIE] L VR IW 1 RQ D WHRIMAMIHKEE W YWKEBDGW H WP S O F W
RX$J7 0 EXVL @HIVDE HR URMHRR G R XRIS H U DVQIPFOGMQ D EF R Q \ZLL\WWWIKIDHY WX P SX\BLRRIOLVE Ki

U H CZLKHBRQ W HL QIAVGRD WW R RALZE MD WD P LIQV W D E O IDVQRIXENQWAL D IHY Y FRLADELRASHRUD W L R Q \
RED V&R ER X\0XA IDPWD W HDUEYDHRU M W

&KDQIHRR Q VXPHIUYDOB P\D \UH T XX WWRK D QR XE X V L GH\D\F \RIUF[ISWH QIGI QL I DPRQ®W V
FRP SO IZD @RAFXD Z V

&HUWRIRXBU R GXOWBHU YE A S VRQGHOHE L VIRR 'O O BEWBIR Q S S E® IVARIQOOQWFW D Q VD GRBLL R Q
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¥ SURWLKEDNF D QRRR KR DRIG U HF WIREJHAL O EYADBED M RD OWWKGREBW KDIX RURBLUHFWR U\
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‘H RFF XN B © WDUNRS HRIRWLA@Y KBHD L V6 M/® V@ R O H VE H WULHHA H U Q DWK DRABIQ GEWD V H
DJUHHPHE WO MHRYBHHY FHL COLWRHG H T KRORWEIX V L Q HVDBBMU HV AR Y®X FW H G

H SULP RUFIFOWK R O O RZH QW HIOWSDMISHU WL HV

IRFDWLRQ 6T )W 3XUSRVH 6HIPHQW
$XVWLQ 7H[DV *DPHV +HDGTXDUWHUYV DQGPHSHUDWLRQV
/IDV 9HJDV 1HYDGD &RUSRUDWH +HDGTXDUWRMUY7HER7HFK

+HDGTXDUWHUV DQG 2SHUDWLRQV
, D G G L AMHORIM\GHG L VOIHR/Y. DAL ILL FHD\QASDAR IS HAUREDLIIKVAMR X S SFRXSW R GIXGWEHMU Y L F H V

,2WHP BRUURODFHHGLQJV

$ GLVFXRRXG FUR FHHFRQW DRIBIGY ,WHRE )L QD QD W HPPEX SO H P HDAWDD U \
1R WW®&R Q V R O)LGQMVQFED & HP HRW/NE & RP P LW DHER/Y W L Q JRINY KLG'Y 361G ARUMR U P
. D QL FR U SIRHBWYHIGI UH Q F H

,2WHP ODHIMWFORVXUHV
IRWSSOLFDEOH
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,WHP ODUNHWSHJIJLVWRR@WRE XLVBHODBMMKFNKRDW WBIQG/ V X3DUU F K IRVHNK L W\
6HFXULWLHYV

2XBRPPRY RRN VR W® D R DKIHH < R UB\W R(FNK D XIHCGWIRWHP ER(O5, 2Q)HEU XD U\

WKRZHMH HKRO RHUHFRIRKRRPP R RENFDXIVER IRXWKDBIFR P P R @/ BRMH @ G2 U R NCHUG/
RWKRVWLREWKRRW RFN KR GHUD/A/EM W LW R\MR®SOFCERHEH Q H IV WIRODFOI KURHS@HHWENH Q W H G
WKHWHFRRGGHUV

'LYLGHQGV

H K D YQHRGM F OP®BIBER D \GK. Y L GRHRXGHD S MWERGZNL Q WM BHEWRDXHID U QR QGW L\W K HPW K H

UH S D\ REIRXW V WEIQBRGB. Q DWW K R ZDAGH Y H O RRSIR XEXW L GOV X W RK B QIHX®LYLGHQG
SROFZE®E®P D GIHW KA. V F URIIR/X® RDRIG. U H F \D RV GO S RAIEX IR Q W U D I VWX D DFHW IRRO QWY
RSHUDWDRRQFQ SVWWHI G L U HDRHBYWK Bl EWFRRWQW L G H O HER\R GWR DRIIG. U H F WJDIE\G L W KRIQ

& U H DAL OD QY& K G H Q RAKHUMAR K B J8 Q V H F X R \WABLVRLE L QVIBM F OIEEEF DG YLGHQ G V

&RPPRQWRFNS XUFKDVHV
‘HGLGRWD PMKDUHS XUFKUR YB® PIHRWKHDYHQGHGBHPEHU DQG
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W K\ ¥ER P S DLQW H T X IMBHHG X U FKDYHED HS X USKBYEDEB PP H Q@&HIKHUNVWD LRWHUDQ G
DXWKRWURXRXFRPPRQYRERWL AN LE®SHPQ UNHVD Q V [EPVRVE R QRAHZ/U L YWDWDHD V DG W L R G
DFFRUGDWRID SO YW DEIOR N KRIGGDWRBHE DQGE R MW IGH FX U P DIGFIRI
DWPHQ®HEGDFRPE L QR WX RE W K RGO ¥X®RIPGD IZL QHKIRHR P S D QL @\D R FBIH H PAHKGWK D U H
UHSXUS KR YHY R E NMVHBAD L @D E ® HE IQWRDIUOD IQWF R Q FERLGFG L IVQ RIGNVQHE/W KD S IDW IS0

R W KBIFOWIRQRSD E IV X V S HRG IENGF R QML Q@AKLHZGH W KSRUXLERRUW L F H

WVVXBKWFKDQBMW KKR®RELRUBHFXULWLHYV

"H UH S X UFRW VW & KBIREH V W V WARIFAEU G V DQG VKDRBRKRXERPPR® FRMQ
DJJUHSPWHSDVAEBISSUR[LP D WH®ORRMEHHQ GHEHPEHU DQIBSSUR[LPDWH®OLRQ
IRWKHDHYGHEHPEHU DQG WWRDWWWH QLPXPS O LW EWHKKRE®LQJDYERGRE W
Y H V R IMXFRH V W U WHBRZNDAZG\HR O O R D@ O A O WEHRQ WUKHB X U RALWWHKK R IR KFORIFP R Q
VW RN WRR X TW B B\VQISWB 6HPEH U

7TRWDO 1XPEHU RI
6KDUHV 3XUFIKDVHG
WKRXVDQGYV $YHUDJH 3ULFH SHU 6KD

/D[ :LWKKROGLQJV

7TRWDO

5HSUHWHVGKDE H R P P R @ R\FKSDHAZH. W K KUHRIBG! V W VU WHRZNDGINGRD WWVEHL Q L PIX®S OLFDE Ot
W IZILW KK FRRE®LQ D WY E RGREH V VR IMXFKH V W U WHRFZNDETG\H D BHRO L P L WR @Y KRIQPVE H U
RIVKDBHWR P P R® RFKDME H L W K KUHRIBEH V W M WRRIENDEINGRD W WKL Q L PWEZ[LWKKRO G L Q
REOLJD®WERBREWM V \R LGN WV WRZDE G V

5HS UHWHRBWAVEDUIIEAHNK CRUAFR PP R QY R E MW K KIHRIPE V WU WIRBWRDER@VIGHD VIHL WK KRO GLQJ
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7K B LDHDB K ORRZP S DKV P X O DAR VWIHRF N K R QFRS@® KFUR P P R QY RZ IE MAVKERK P X O DAR WHIMBRX U Q
W 6NV D Q G BRIRBUZ6V3® QG MV IK6H3 ,Q G I[QWIH3 ,QIRUP D WHERQR QB B\X UIWMMHY H
\HDSHUHRGHEHPEHU :H LQFOR®HGE L WIHR B DSRLAMGH3 QG WDFRPSDUDEOH
P H W\W KLBQ¥F OXBSBINGEEL G F D S L WWDADRY D RVLLGRILS L W DWW RMBJR P B R Q \

7KHUDBXVXWHKDYWZDVQYHRQHFGPEHU L@®XARPPRQRRNIBH3 QG MIGH3
,QG ID[QWIGH3 , QIR U P DMWRIR@R Q B H) GV KIDMQ Y L GHQUBIVL Q Y IVWHDRIWE RXQ FXUQLVKHG
W KG IV \I Q\@ KX P X O DAR WWIHRF N K R O/GRRXER PP R QY RFIH3  , Q G K\ I6H3 LG HDPQWKH
6 3,QlRUPDWERQR QR B UED VRQV KFHD O HR R QWEISO R \SLLLIFHVWF R P S D UIL QVRKTMYD B K H
UH T XE WHEI&D QIBUHR\VY W HRIR WG R BW\Y G L FRDS\RAW\HDE/DSHH H IR UR R @FERIP P R QY R F N

7KEHUIRUPDRQER\G KHH O B WHREWSG HY VEH LIXU Q LWK GMEBR F R P S\DKQY/Q % BIS RWR U P

. SXUVWREMP HRBEHJXOBWDRGUMRM LIQ DIREGX US RBH¥W LRW K K D G FBVQISUPIR W
WRH Q FR U S R W BI\WHUBHIDGEH O E QXK Q G\W IS F X USRIV N - K D G JFRE/ K H WRKCHGEHH | RRUDHI W H U
W KGHD KVHHU Bl QLGU U H V SRHDFQIH @ HLUQDFAGR U S FOUDIMW K BN X FKO L Q J

,WHP 6 H DI QVEL® D

7 K HR O O R\ZHL Q BIKFIWI\VGRIUQ. B QG WIF/H H6QH U LYIR® QWBK R EBULH DG RQM X QEWROBIDQD QFLD O
6 W D W HIPGIERHW XROIRSMH U D WQ RQ ¥MGON G ZLKW BHY Q XoHG ROQRUP . 2XWHO HFRQMROLGDW
ILQD QERWM\Q REM. Q G L FRIR/XIX M XLUHD FRRO®IRALHRVR GRS ¥ U D W QK@K VHD[G BSHNUK D U H
DPRXQWYV
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2SHUDWLQJ LQFRPH ORVYV

1HW LQFRPH ORVYV

%DVLF HDUQLQJYV ORVV SHU VKDUH

'LOXWHG HDUQLQJV ORVV SHU VKDUH
HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF

'LOXWHG

$W DQG )RU WKH <HDU (QGHG 'HFHPEHU

%DODQFH VKHHW GDWD
&DVK DQG FDVK HTXLYDOHQWYV
RUNLQJ FDSLWDO
7TRWDO DVVHWYV
7TRWDO ERUURZLQJV
6WRFNKROGHUVU HTXLW\ GHILFLW
&DVK IORZ GDWD
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

2Q-DQXDU\ ZHDGRSMWEHS D2 HM\FH R X W D Q5 PRAFR X GWIDRIGRGEM FIAW &R RSLF

/HDVEH$6& 3 £ XVLWIDHG R S®/D RGW KRG W D QKEIDIDP 6 W HUWPLSIIRFKR/X% D O Bh®& FHH W V
KR ZH Y\WHYNY D QGEEHEEWED VDR D W HWPISIRFERUXEW D W HPHSHW YD WK R R WW J Q L ILFFDIMAMWY K H
UHFRIRIDAUR®Y R528¢BYV VBIQEL D E IRIRRSVHUHIN DY H V

'XULQJ ZHDFTXEWHN@UVRMWULIQGWWULBQWFURPLGHFKQRQAFLHWVEDQG
PDGAD\BID\PHRIWYV PLO MLQR® P LO MW KEH R \RIPD KU D Q VD H WS IR EXKLBYFHTOAL V L W L R €
LP S D RWRI\GV B WIVE LEDQRI VIBRZD B/ D QIR W KSHH UHRGHEHPE H U

,QHFHPEHUZH VVRPEROGPL O VKD RXAR P P R QY BXN VWIRHWR V SWX SVWSO/M BIEGIW
W KOEK W R R BCWGHR L V W WIDWVIBREU W XWY/INBOH JU HQEBMIR FRIDGS UR[L P D WHIOQ GLR Q
SDERZDBHS DERHWRKXR[LVWQQHEWHGQHVYV

2QDQXDU\ ZHDGRSWE/RSLF 5HY HQXR®PR QWD DBWYW R P$HERY * XVLWEPHRGLILHG
UHW U R VPSHVE MRCY KA T X X WHRSY D O X IDRWHKXGIFUX P X O D\G MYKH/ MUP H DXMMBHGH F R WRH G
UH W HOQUHGERTIRF X P XGB M BIBWH VRIDSS OWISHI R Y LVHRQXWKGEH6E IRDQM[LVWLQJ
DUUDQJIQRMDOAMRP SOBW MATHG RSWDRGD QXDU\ $VDUHVXBWHFRDQ@HP®DWHULDC
F X P X O V@ M-/ WQVHIDRR XRID'S SUR[LP D WHOOWRBF X P X G BVW.EBFG®RWV KIHG R S W D RVG
5HY H QX@IBR VWWHO DWRH G W B OV D DIFEMAR J QY S BLIQW L XIQ G$B& DWEKIHUIRUPD QFH
RE O L J W DRM@RYHGYW DSRIVD MHMWD W L ¥ KIHHAE DM Y LW K WEHY H D ®FERAZMVWHH F R J @ Y HHWG
DSHURRG R B G364

JXUWEKHSUHYLRKGABERMYS[ S H QWVHHY DWREXED \DKF F W Y+ FAHM RKQ FOPRERHPLVVLRQ
H[SHQMHD BVRID V IRGR U DLV RUWHWU FIKEB® J B BARHCGHH W ZIRVM\R F L D Y& RRVH B QIGRID D WH G
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UH Y HOHAER J @ MADLQRGDAMIDHR G L IULHI\E U R \PSHHAFKAR. Y H

'XULQJ ZHUHILQ DQ&H & UR XHHGA/R D)YD F L O QBN G H MAGHE L Q DEHQHER B X UR\G ER W K
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PLO GRURRR ® [W L Q J X IRVKHPEMD W

'XULQJ WKEBPHMSRYQOKBWRRGZPSDLWAHQWLOOLRQ
D P R X (QM\AVMDXXGOIOCRU L Q D QIFH\DMEOUWINVUDLP H V
'XULQJ WKBPHMSRYQKBWRRGZPSDLWAHQWLOOLRQ

‘HUHFODVV L PLHGRIKRIDE W X B R FUAN\D DAR KRBX W V WG I BMRTRIKHR Q  F XSJRIHR IRRDK H U
DVVWWRQWUD CLIDFELOEMOHVWHBWRI'HFHPEHU LERQQHEUWRRKE@HWURVSHFW
D G R SRLRRKR X GGW/IDQE B G BV E 8 31 R LQ 7KLWHFOD YV VGEHFDMWRAHEE PEH U

E D O IREFRW R DADVIH VR BFDLOU R Z L Q J V

,2WHP 0D Q D JH\WPHQA QD O RILWY D Q&R D G LVQBHY XRBAS\HUDWLRQV

7 K HR O O RZIL\QFIX M QIBR Q CR WMLYD FRRO®DWIGR ¥ R B'\® N U DWKLRREEUG D G R Q M X @ E W, K\RHP
% X VL QH WW P6 HO HAVOH®'PLVDID QX)L Q D QFW D @ HFH@MG M 8 KW KIHYQ Y5 MG FRWOW
YRUP . DQWHKI® IR U PIDUFLORXE MRBW K IHQILAD IWHKG K1 &

7KIGLVFXNVYERIRGH\D UG O W R WLERWGNNEH D QR BH F W LSRRQW K6 F X USFABLHHAW L(RRQW K H

([F KD GFHVQWE KBH) L YOHNFE U/ILW/ILKH B WIIRRB®PR/IT D QWBKREBGIDGERQMX @EWKEBQVFORV XUt
D QIGQ | R U PERVQL\R RIQWHHGH U H Q& B EW L RRBHYD UBRQWZDUG /BRPDMWHPAOGWWS 5LV N
)DFWRQWVONKOMB 2K KHNQ %$BIS RYRUP .

2YHUYLHZ

(YHUYO HD &IXE3 R IHIQW H U WDQERHPHKONRROEGRX VWRLR GHD V LLADRV H UD GIADLIPYLIDQ G X VIWMIBR

IR FR\E R WKV W RIPGI&EO/D \ KYUWGH Y H YRISBOQG H DYBHRVHDQED P LB D F K L QIHRL Q\IV W B PG
VHUY DRH3XD Q. Q QR YIDQMESRIR Y RGA-RU HQ D QFUR GR BVEM U Y VFHOM V IS0 DLIARN D\ RID@Q\G
SUR P RRVOLRIJ H P RIQWAZIDQIG) W H O D QUEEHQ K B BR\PRSLO MRDPHVY. R QR/LV VL RV@ U R YALIB\H. Q R
RSHUZW\R B Y MVKIDW L OR MFCRAUHB DO MH B H U L RQIFHHVF X IUGID Q/F U D Q V DEEBVIL\RL@E@E K H L U

S D W WDRYEW O V' RHW DI31S 19 L ADQVGHROQ W WIRYAERRES U R ¥ W RG R U DI LLRFQ YD@RX. 6 MLKDIX O DW R U’
FRP SO UG KH U HIP B QLY LIGHABRRU L PEXN L @ H YR H@W ¥DQ)E Q 7 H F K

,WHPPSDFV&R®BDUDREEVXOM\HUDWLRQV
2 X YL Q D QGBAN. D' H.FOHFQ@\M @/HIEI S BRI IVBVHARVD O RVEZ U Q @ V D BMMLHR@W V

¥ 'XULQJ ZHDFTXIFUHHGH D VR /W U IDH@W D QRED GAD\GID\PHRWYV PLO ALR®
PLO@MWEH RWRIKD MKU D Q VD H W3 IR ERNKUBY FHTO(L VILRVSLIRRWHWE V RS M U DDNVR.IR Q &
IRWIKSHUHRGHGHPEHU

$ 20Q-DQXDU\ ZHDGRSMEG XVLWBEPHRGLIWLHW U R WPSHW¥FKIRKE FKH V XIOQMHHARR WDGL Q J
LP P DW RXR B O D\E MXH WRHIBRR XIS SUR[LP D VWHOOLRBF X P X G B WB&WNV K H
DGRSWDREWHYVSOWRR ZHUMRWH FIYRW | OMKEN B H Y HDEKFHR J QVWWDLREDGWEK H
PR G L WLH\G U R \PSHAFKAR Y H

+ 'XULQYXRXUWRBWRWHUZHUHFRDGHG L O COLARRG® [W L QJ X IRVGIRERQW LRIV L Q J
PLO QPIDRNH Z R E B AUXR /W R/ W L V DDJEBM GRI® B WIKRIQ8 Q VHF XRW &W | LIQHHWGH L Q
DQEES SUR[LP DWH®\Q RRIGZH L W R IRHI IO & Q¥ BI R UGMLE W\EX B R WDMNG! H3/QD G GLW LR QD
PLO GOLRR@ [W L Q J X IRVGKH EHEPWY F X U@QVHKEH F R X G URW H Ul R W KXHD D P R LGMIL HHIGJ H G
IL QD QIFHLHMGL V F RIXH-QONDWR/HEE W L Q J XWH/BRIBQ GW IBH) LEWH LAY OQWBWIHGHHPHG



5HILQDHAGURY HER G K I L QH G HLHS U LR MOKIHH U/MR D YD F L OG ML QHHIGHELDQU MQKIH
VHFRQG IRW H UG LGRUH VIX@PD W HURRDE [W L Q J X IRME R H'W ML Q D Q¥ LD Q V DEWKIHR Q V
IRX TWEB RW H UL Q F O X\G&IDH Q G PRDIAH U/MR DD F L @/IKWDQ\D EDDH S U RAL QI U/R D Q
DQEISH UWH G BPRWIKRIQ8QV HF XRW &W | LKQHHUEMLKEDANF X U QUHEIUTVND LRW H UG L G

Q RUM VLXOP\B W HOURIRDED[ W L Q J X IRVGKHPEHW) W

7KHQFRPHEHQHODWSSUR[LPDWHOORRMRHDHQGHEHPEHU DWVRPSDWBRG
LQFRPEMHQRIRSSUR[LPDWHDDIRE PLOORWBHDHYGHEHPEHU DQG

UHV S HFIKUHYQFRP BE[H Q HRMWM HDHQ GHEHPEHU  UH | O HDRBIM H-GF MQL YRR BY[D RIH
QHJDWLYHKLRZDOHWK VGHV D MX\G RWDWH  SULP DAXWRS D UWHB O HQWKHH
YD O X DWDRE R Q A HH WUBN\NGVBIQERQ Q F U HQI\HHKG HUUHDVOH DWHFBK MQ F RYP EE[H Q HR MWK H
\HDHIQ GHMGHPEHU UH IO HDRBM HHGF IWQRIP BDRIE HIDWLY HZK L ZI0 D HWYK V& H
VWDWNKWRUINMOH S ULP DBXWRS D U ®H B OH@NRAD O X D\U DRA B G AHH WUBI\GV H W V
D QIBEQ Q F U H®I K HIUHDVOHWHEK MQ F RPE[H Q HRIWMKHHQ GHEHPEHU UHIOWMEWHG
HITHFWQNRPRDMH ZKLEOQHWYXD®&WDWMNKGERUIROH SULPDIBUXWRSDUWLDO
G HF UH@WHD U UY IDETBXRIXEH | H WEBLED E LDOZUVKA VKM KHD D F WVRAVHIQNW 7 D B F R | | VEH W
DQQF UH®XWD O X D\WORA@RQHA HH WUDNG/ HW V

$ VDU H VRN WOHE RW H D Q V D EMNLIR@WOMH V R ®\S' M U DINQEEDQAQ S IVIKVDLUIM KSHH U LFRRONHEAR & U
)L Q D QsFAL D\ HPFDHQORARE L U HHFIRPGD UD E O H

7UH @@GI YHOR SPISOWWXBXVLQHVV

2 X W W U DS\CHIQ B QIGRIU H F DSWARLFGLAQVAHOW IGHR Q V L G IR UHCPWR IQRRIPQUEQ G X X/ MG U HVQ KGRI
LP S IRPWAD P HD/Q)GE Q 7 HERKY L Q RVHVAERYK D Y I6 H Q \BQ XAHEBHW U HVQ KSDRAXKODBDR D W H_UPLSTERIQN
RXEXVLQHVV

1

&DVLUQRLIQBH S H QGEHREIW F U H AR @ DXDRSHHID @ IKQ E KV \ S L FDKOHW VRHY S H Q &/IK@IW
LW H VW & DALROQAGX P KWK Bl UXHD F H ID\E RW §VM IRUE QLGQ F RPOHR B-OFAR Q RFLAFH U WV IKBIW \
PDUNHWS®DNHR P SORREAD VIQRLQDP LYV W D E ORI & EW R B8 WSO W L PADKBHH PD Q G
IRQHZDPLQTUXLS ZKQBR S DERWYR XWWHJPHQW YV

7 K M/ R WROUPKH U LIFQ\QW\DGERIW® V O L JIKIW AU ZKHRRPSDURIGDQG :HH[SHFW
|OD/ER G H UDRABMKKRU Z DY S O D FHPORMWRINE K LIDKLVF R XIODGDE R V LIMPLSYIRRBR\X U
*DPHWH JP HZEWOEHF UH@GHP DIR® H P D F K LIDHWR FZ DWQHH & D V IRERI Q D@IBD M R U
H[SD Q \ZILR@\ D WLIPYSHMFKAS H U DRARDRID M HAH JP HQ W

“H I D FHR Q W LFRPHEG! W U W2 RIDOFGRHPLS H W.IQWHIHD B L B D \DKE F HP\DWU NDHVBH @WOR Q JRL Q J
FRPSHWUWPPQJBEPLOTXLSPHDOWIDFW®EBHUNISRWR Y L GKIMD F U HPR/MSH W LW LR
FRQW IMRR 9W WMEBEXGSHI FLUQHVNRERIR KAD P HDWQ)& Q 7 HERKK/ L QHV V H V

7UDQV SR ER Y QUERD O DHVRIGY 19 F U H.IMHFEHDWIY H [ S HFRHQ D Q/FHLDYR 8B\ P HQ W V
L QG XWBHM SRRIGHK B QZK VP \Q HJ D W.IPYSHIRFXWL Q 7 HERXK/ L Q WKW X U H

*RY H U Q PIHIBN DXOORYAHRIURIGE B WKU D Q V DIEQVCL@RFEL\DYD B \ P HRWRF HRDEQ R Y L G H
FRQW PRXHY IIRWD R QP W D E O MMREFHVEDVE B U V8 IURRGD@WBHU YW KIDW L OULMIX\W B W R U
FRP SO DDIEEHUDMWILRRICHD FLHV

&DV LRERH U FR R WW@X IR D\B K IBISI$ EDIR F X VRQ D Y HV W RHHRQ YD P POID L WWHN L U
IDF L OE WL X DRSS DFDA IRGSRY U DRADFSURMEEDMR F LR DR EVQ §D \ P VRO X SULR®R D\G V
V H U YW RIEPVB EERWR R XRIS H U YW LOH Q W V

2SHUDBHIPIHQWYV

"H UH SRXIWQ D GHWDI® UR D\QWHRS HU YW LPOH QWOWP HYQ G )L Q 7 HIRKD G G L L DRRWAIDQ L R Q
RXWH JP HHAW HP% X VL Q3D YW ,WHP: )L QD QFW D O HPGEEX\S 8 O H P HDQWADDLIR\W\M R
&R QV R O)LL®MD\YEA/ED W HP HROMMY 6 HJP HQNMR U P DLVQIEROMG M B Z.KM KHIQVQ Y6 BIG RUR U P



S5HVXRPBA\WHUDWLRQYV
<HHQGHGHPEHU FRPSDWWRKHDHQGHGHPEHU

7TKHROORXDB O H VRIXZW V XFOXSWHUD /YR Q RIRWHKELCHQ GHEHPEHU
HQGHGHPEHU DPRXIQWR/RXVDQGV

<HDU (QGHG
'"HFHPEHU '"HFHPEHU

FRPSDUWMIGHD U

YV

S5HYHQXHV

*DPHY UHYHQXHYV
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPV
*DPLQJ RWKHU

*DPHV WRWDO UHYHQXHV

JLQ7THFK UHYHQXHV
&DVK DFFHVV VHUYLFHYV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHV DQG RWKHU

JLQ7HFK WRWDO UHYHQXHYV

7TRWDO UHYHQXHV

&RVWY DQG H[SHQVHV

*DPHV FRVW RI UHYHQXHYV
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPV
*DPLQJ RWKHU +

*DPHVY WRWDO FRVW RI UHYHQXHYV

JLQ7HFK FRVW RI UHYHQXHV
&DVK DFFHVV VHUYLFHV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHV DQG RWKHU

JLQ7HFK WRWDO |

2SHUDWLQJ H[SHQVHYV
SHVHDUFK DQG GHYHORSPHQW
'"HSUHFLDWLRQ
$PRUWL]DWLRQ

7TRWDO FRVWY DQG H[SHQVHV

2SHUDWLQJ LQFRPH

5RXQ GPLDYFID XWMU LD QFHV
([F O X \RUGYHHS U H FOLQEBR RRIQVL]DWLRQ



<HDU (QGHG
"HFHPEHU '"HFHPEHU YV

2WKHU H[SHQVHV

,QWHUHVW H[SHQVH QHW RI LQWHUHVW
LQFRPH

/IRVV RQ H[WLQJXLVKPHQW RI GHEW
7RWDO RWKHU H[SHQVHYV
,QFRPH EHIRUH LQFRPH WD]
,QFRPH WD[ EHQHILW
1HW LQFRPH

I+

I+

5R X Q GPLOYFID XWMHULD QF HV
7RWEHOY HQ XH V

7RWWDHOY HQRAVHDVISGUR[LPDWRIOQORBQ WRSSUR[LPDWHQO ORRDK H DWQ G H G
'HFHPEHU D¥RPSDUWISH MROBHUERBHWH Y HRYFHWHDN$SU R[L P D WH O\OR R QW R
DSSUR[LPDWPIOO ORREHDHQ GHEHPEHU DY¥RPSDWRISH MROSHUIZRGDSULPDULO\
GXWRQQFUH®MMHQRFD P LRSS H U DWHMRXEMWRER WKL J KDHYUH UEDD) IAQ \S HYXUQ D BIEQ Q F UH® V H
W K.I© V WEDIDRHE B DVIHFEL DD F K LRENO® Q Q FUH@® VKL SPHPWQ XWRL IKIBE LRDFKXQHW
VD MHBQ Q F U H@®XKQ W H UDHF YWH QB ¥HIFKKY H Q@ AVHD BB SUR[LP D WRHLGDORBQ WR
DSSUR[LPDWPIOO ORREHDHQ GHEHPEHU D¥RPSDWRISH LMROSHUIZRGDSULPDULO\
GXWRQQFUH®IVHMLS RHYWQ XN X OWRIKD J KHIURHR/X T X L S PG/ R U P DMULRIDRBW K H U
VROXVKR BRI F O XDFPR@W KRXUBHYHQIS\S UR[LPDWH®AURRXSO DOR)DROSHUDWLRQ
DF T X IGXHAMKH DD \Z H @ G G L WFIDREBIOFRIVHW YU AN Y Q@ X M R FZ DWH BKGHRIOM@®U D QV D F W L |
YROXPHV

&RVDVMGSHQVHV

7 R WFIRGD/QME] S H Q\DHFW HEDDY$HSSU R[L P D WWHLO\OR R Q WRS SUR|[LPDWPRIOQ ORBEHHQ GH G
'HFHPEHU DWVRPSDWR&H P3H ULR\GSH LRDTUK LAD 8 U L P DAXWRL J KB B HV/Q)E Q 7 HF K
FRVIMYB[SHQERWNUHYHOQUXRRXUYDPHVHJIPHQWUHD\DISG UR[LPDWHO®ORRQ WR
DSSUR[LPDWHO®ORRM@EHDHQ GHEHPEHU DW¥RPSDWRIKBH LROSHUIZRKEDSBULPDULO\
G XWRL JKYHDW L DR AN \J HUFRVCORAR/HLED F U HIDVRHBD P LT X L S RHRORMWU H Y H QURRKIL Q 7 H F K
VHIPHQAU HDVYSISUR[LPDWH®ORBRQ WBSSUR[LPDWH®QRREHDHQ GHEHPEHU
D¥RPS DWW SH \R D8H U I7ZRGAD 8 U L P DEUXAWOR KHD U L DREEDMY R FZ IDWWKKE J KHDURHRUX U
HTXLSPBIGWR UPDNMULYREE X W QR Q RW\HE G LR\WL I DOHRY DEOXW L Q A VX XK @&/@H D U

2SHUDWBEDNGFW HDUESUR[LPDWHMORBQ WBSSUR[LPDWROOARRK{HDHQGHG
'HFHPEHU DWVRPSDWWR BH LROSHURK®D P HWHJP RS WU BV H)Q\QH\U HSDMHP GELXAOR

KL JKSHDU URQEH O BIYWSH® N G Y H U AR WD DAR MIBQ W H URDSFHULDIMQ B@E L \W\LIREDERDZ UH O D W F
H[SH QXYL Q 7 HFHKJ P IRG W U DH/'S. 19 QLVHAWU HDULHPEDM\OR F Z DWAKKGHR ¥ R Q W L QUHHFRA Q H G
FRQQHEWMRIG&7S$ UH ®DWEVGHEH O DW HESEW KSHD D DHRY DROSH\U DIWFLTRKABKHIGMKEH DIDQ G

K L J KSHDY UIRQ@EH O B PBH® V H V

5HVH DUREH Y HO RISPAHOH P ESUR[LP D WHMORBQ WRSSUR[LPDWRHGARRMHDU
HQGHEHPEHU DW¥RPSDAUWISH \RDSH U IZRGD 8 U L P DEUXAWIRL J KSHDY UIR@EM O B PBHH®@ V H V
LQFXBRKE Q 7 ORK® PHAHJIPHQW YV

'"HSUHF LMW URERY$SU R[L P D WH@OR R QWRSSUR[LPDWHOWORWBHHQ GHEHPEHU
D¥RPSDMWWISH NRIBHU ZRGEROVHODWR @ M DMVWWAHQHW/LAR D U

$PRUWL|OQWURQNVSSSUR[L P D WIHMOR®R QWRSSUR[LPDWHOORWEHMHQ GHEHPEHU
DVRPSDWWRGEH LRIDSH U L7AKE Q FUED® H L P DAULIOE MQKD-P R U W LR WWLHR Y D DM \EKDW V
DFTXL@R® Q HFLMAHSED DOHRY CEOXW L QRBVYWL Q 7 AHAI P HQ W



3 U L P DDNDION VRN WD F U H@ W M HSIDXUHWRLID \EOW K_I) F U HFIRWBNGHE[ S H QG/HHWF WDLEERHRES HUD W L Q J
LQFRIRQFUHDVESUR[LPDWHOORBRQ WRSSUR[LPDWHGARRMKHDHUQGHEHPEHU
DWVRPSDWR SULRDUKIRSHUDRWE RBMU ADFRQV LIVW HIRAWKHDHQGHEHPEHU
DQG

,QWHH[B M @\HRL. QW H Q A RGMH F U HEDD/$ISSU R [L P D WIHA®DOR R QWRS SUR[LP D WH OO RW® H
\HDHQ GHEHPEHU DV¥RPSDWWRISH LR DSH U IZRKED 8 U L P DEXWRL J KW i Q A RAIHU Q H G
G X U W@ U WHHG\R S W QREXQR ZHHWEW/OD QF HV

JRVRQI[WLQJIX IRMEREWWSUR[LPDWHOORRIKHDIUQGHEHPEHU L &R QQ HEMNRKG!
UHSURM G UMRDDFLERWS OHWMHABPEHUZDWRP S D WBESSH R [L P D WH@QLHRAR URAH G
WKHHQGHBHPEHU UHOWWRKB UMRD)D FLOH®UERPGDHIWDH G

,QFRWHEHQHEDWSSUR[LPDWHOURRMKHDHUQGHEHPEHU DWRPSDWBG@GQFRWH]
EHQRIDSSUR[LPDWHOAQIGR KB LROSH U I7RKE Q F RP BE[H Q HRMXW HDHIQ GHEHPEH U
UH IO DRI HHG MQFRP RI[DRVGIH JD W L YZK L E O @ HW K\ @K D W MW RIDIROH S U L P DBUMAMR
DS D UWH B OH® XHD O X D\W DRQ@ R G FHH WUB\GV Bl QI H V HPWHF B K M/ [E[H Q MR HDHIQ G H G
'"HFHPEHU UH IO DRIV HEF WQ AP BDRIGIHIDWLY HZ K L ZI0Q HW Y I W D W MW RUIROH

S UL P DEUWRS D U & B OH@ X¥D O X D\W DRQ B Q@ A HH WUB\GV B @ER H V HPWHFEIDWE G L W LR Q
IRWKHDHYGHEHPEHU DQG W ISH U®/H BOH® X¥HD O X DW DREMGIH. P DEUXAMR KEHR R N
LQF RPEHH O @ HRV$ H U DR VIRIMS[X U S FOVQMBALID W 16 BIHE\KWDVL P R O G W/ILHRAQIDR/G/ HEWK \ F ID BH
R |1 VOIHWD LROAUY G H IQ QYGWMHH WUBILAD ELO LW L H V

3ULPDDNON VXIWWRUHJRX@HVW FRIFRHFUHDVSSUR[LPDWHOORBQ WBQHMW F RRPIH
DSSUR[LPDWHOORWBHOHQGHGEHPEHU DV¥RPSDURISWWLARDOBHULRG



<HHQGHGEHPEHU FRPSDWRIGHQGHGBGHPEHU

7KHROOREDSG U H VRIXEAW V XFOVSW U D WU R Q RIRWHKE DHQ GHEHPEHU FRPSDAUWIEHD U
HQGHEHPEHU DWVHSRNGIBYG MXRW KEH W UR LPISEREBEH WERH | QHSHMSRHU URG X O W V
R @Q HAVD \RUS/U H V H Q VADRXLQGRVWX/R X VD Q G V

<HDU (QGHG $V SHSRUWHG YV
'"HFHPEHU '"HFHPEHU $V $GMXVWHG

$V 5HSRUWHG $V BHSRUWHG$GMXVWPHQWH» $GMXVWHG
5HYHQXHV
*DPHV UHYHQXHYV
*DPLQJ RSHUDWLRQV

*DPLQJ HTXLSPHQW DQG
VAVWHPV

*DPLQJ RWKHU
*DPHV WRWDO UHYHQXHV
JLQ7HFK UHYHQXHV
&DVK DFFHVV VHUYLFHV
(TXLSPHQW

,QIRUPDWLRQ VHUYLFHV DQG
RWKHU

JLQ7THFK WRWDO
UHYHQXHYV

7RWDO UHYHQXHV
&RVWV DQG H[SHQVHYV
*DPHV FRVW RI UHYHQXHYV
*DPLQJ RSHUDWLRQV

*DPLQJ HTXLSPHQW DQG
VIVWHPV

*DPLQJ RWKHU

*DPHV WRWDO FRVW RI
UHYHQXHYV

JLQ7HFK FRVW RI UHYHQXHYV
&DVK DFFHVV VHUYLFHV
(TXLSPHQW

,QIRUPDWLRQ VHUYLFHV DQG
RWKHU

JLQ7THFK WRWDO FRVW RI
UHYHQXHYV

2SHUDWLQJ H[SHQVHV
5HVHDUFK DQG GHYHORSPHQW
'"HSUHFLDWLRQ
$PRUWL]DWLRQ
7RWDO FRVWY DQG H[SHQVHV
2SHUDWLQJ LQFRPH

I+

I+

+ I+

I+

I+

I+
+ I+

+ + H+ I+

I+

5RXQ GPLOJRID XWMHULD QFHV

([FOX\RUXYHIS UH LW RRIQVL]DWLRQ



<HDU (QGHG $V SHSRUWHG YV
'"HFHPEHU '"HFHPEHU $V $GMXVWHG

$V SHSRUWHG $V SGHSRUWHG$SGMXVWPHQW® $GMXVWHG
2WKHU H[SHQVHV

,QWHUHVW H[S
LOWHUHVW LQF

/IRVV RQ H[WLQJIJXLVKPHQW R4
GHEW

7TRWDO RWKHU H[SHQVHV
,QFRPH EHIRUH LQFRPH WD]

I+

I+

+ I+

,QFRPH WD[ EHQHILW

I+

1HW LQFRPH +

5R X Q GPLOYFID XWMHULD QF HV
7RWEHOY HQ XH V

TRWDHOY HQRAVHE VKBS UR[LPDWRIOQORRQ WRSSUR[LPDWHQYO ORRQKHDHQGHG
'HFHPEHU D¥RPSDAUWISHAMRDBHUDRG M XRW HBENWHA U YXRYNVW U R \LP IS ERRNGYEH
TKIADSULPOIUXWRLIKBB HDVQ)E& Q7 HUARKY HQ X H

*DPHYHYHQRXRAVHDDISSUR[LPDWMICOORBEQ WRSSUR[LPDWHQD ORRMKHDHQGHG
'HFHPEHU D¥RPSDUWISH LR DSH UDMG M X RW HEHH U VX RWIVW U R LS+ ERREVGYEH
7KL2D S UL P IBUMRQ Q F UH@ R W& Y VOKIBY H WCHIGIS UQB BEEQ Q F UH® V H UDDIEQ 9 HYXUQ L W
R @K L J K. WEDDDRIBI G DR/BIFSK L Q H V

JLQ7HFKYHQRHAVHDUVBHBGSGUR[LPDWHIOORBQ WRSSUR[LPDWIPQD ORRMXHDHIQGHG
'HFHPEHU D¥RPSDAUWISHMRDBHUDRG M XRW HBENWA U YXRYNW U R \LP IS ERRNGYEH
7KLAD S U L P OSUXWIRL J KGHRUODO@®™BWU D Q WERFOWKIRBHRYPD K- F N YV YIL GLIBY/F U HHOWKH S W B Q WV

&RVDVMGSHQVHV

*DPHARRWH Y HQYFVHDNYS$SUR[LPDWHOORRQ WRSSUR[LPDWHO®QORRMEHDHQ GHG
'HFHPEHU DW¥RPSDUWISH \ROSH UDMGE M X'RW HEMM U VX RWINW U R \LH ERRUGEH

7K LAD '8 U L P DX YOI KFHR VIWAX R F Z DWMKHIEG G L WKICRABDMGQ Q F U HE RNUAHNO BMARMOH DV H G
P D F K LDQPW\H VRNG VI F UH@ M MH Q X H

JLOQ7THRRWHYHOQQAHRYHDYSSUR[LPD WHOORRQ WBSSUR[LPDWHOORRBEHDHQ GHG
'HFHPEHU D¥RPSDAUWISHARDSHUDRG M XRW HBEWA U YXRYWINVW U R \LP IS ERRGYEH
7KLZD S U L P OOXWR KR VDWW R FAIDMWHDKG G L VMOTRRQ B®@B Q WV

2SHUDMWBENGHWHDYESUR[LPDWHG@MORBQ WRSSUR[LPDWROOQRRMKXHDHUQGHG
'HFHPEHU DWRPSDWR&H P3H ULR\GSULRDUKLAD S UL P DAXWRL J KSHDU URQ®GH ODW H G
H[SHQNRI@VXIWMDG Y H U\8 URPRIVQR Q V& RZR VINQWER | W D0 FH € MR B R \R KD P HIVQ G

YLQ 7 HVAHKI P HZDWAD P HWH J P IDQWQ F X D QHG- U H @ RNUWAHNO DWRB & H QBALR'S FOVIGMD B M BH W V
LP SD L FIKHDQWH V

5HVHDWEK Y HO RSPAHOERN SISU R [L P D WH@OR R QWRSSUR[LPDWHO\ORBEHDHQ GH G
'HFHPEHU DWRPSDWWRE&H PSHULRGSHULRDUKLADS UL P DBXWRL JKHDU URQEHODWH G
H[SHQRERXWPHAM IPHQW

'"HSUHF LLODW UREDIVSISU R [L P DWPHO@\ORBRQ WRSSUR[LPDWHO®\ORR@EHDHQ GHEHPEHU
D¥RPSDUWISH \R OSH U IZRG\D 8 U L P DEULLAA QI F U H@ WD V WEDEDRNS 16 DIVHRAL Q J
P D F K LDQQBBG M X V W R HUBHP YD DQUHIDX.ORHAH U W BVIKID P LIQ J HDG/ VIOV ROEG P HAH JP HQ W

$PRUW LEHFUREDIVSSSU R [ L P D WIHADOR.BR QWRS SUR[LP D WHOORWBHHQ GHEHPEHU
DWRPSDWWR BH LR OSH U l7RKEAD 8 U L P DAXWR V VERMVNXDMIR R U WIH 6 BNBR® KAD P H V
DQGQ7HMHIPHQWYV



3ULPDLD\DOHVKI®N B F WRHUIWF IDLEERMRE S HUDWEQPHFUHDUBSUR[LPDWHODRBQ WR

DSSUR[LPDWHOORWEHOHQGHEHPEHU D¥RPSDUWISH ARODUD GMXRW KBEYWA UV XV

JURVWWURVLPISEBRBIBMH 7KRSHUD@ERCH) BHFUHODRRAGWR |IRWRKHCHQGHGHPEHU
DY GMXRW HEYW U VXRYWVW U R \LP IS BRENERH

L, QWHLUSVEVREL QW HQAR®HF U HEDIVSSSU R [LP D WHO\ORBR Q WRSSUR[LPDWHOWORRQ
WKHDHQGHEHPEHU DWRPSDUWISH LR OSH U ZRKED $ U L P DEUARR R ZLHUW H PSSV QWDH
UHVRIRMGHEWILQDWEDQY DO W LIRQEMD G G L WIHRSQIRBR XM U/R DYD FLOL@/ L HYDUWLD O O
RI1VEHIVQ Q F UH®@ XD XK DIHH B R Q Q HFIWR IRFQR P P H UFBDLVIKOU D Q J B P8 R VY IRAMK R Q G R Q

, QW H 2 EIDHQBHDG\RH, % 2 5B Q F U KEDX\UHNESHD VD U

JRVR®I [WLQJIXIRIKIPEIIS SUR[LPD WH@DORREHDHQ GHEHPEHU L @R Q Q HFMAMK ®
UH S U MFULDQ VIDRFABICRHMHG DWW RPSDWRSSUR[LP DWHM\ARMKHDHUQ GHEHPEHU
ZKLFRQV IRMMSS® R[L P DWH®\CPLLRNH Z B R € A IWHFO DARHUED W L V [DFRGHIGRHP B WIKRIQ
8QVHFXRWBSSUR[LPDWHO\ORBEH LW R IRH D R Q/BIFBER WBMLEWAGX B R YOG H\QV K H
IR X TWEB WRW HUD QEES SUR[L P DWHO0\0RBWEH) D P R UBML HHUBGHGI FHRQGEL V F RIXHIDDNR X G
H[WLQJXVHEKRIEQ GW IBH L&WH LAV OG M\L IQHHGHDLOYS KUHH G H 15 PIHIG) DEXHFAHGURIW IBH ILQH G
KH U H (POR/HH F RE G LRW H U

,QFRWHEHQHEDWSSUR[LPDWHOURRMKHDHQGHEHPEHU DWRPSDWBG@GQFRWH]
EHQRIRS/SUR[LPDWHO\QIGRGH LR DSH U I7KE Q F RP BE[H Q HRMWMKHDHIQ GHEHPEH U
UH IO DRI HHGF WQ AP BI[DRVGHIDWLY HZKLZR @ HW KW &N D W XK@ RUDROH S UL P DBXUD \
WRSDUWHB OH@XNWD O X DWIORIBRGHHH WIHGVEQYBUHVHPUIF &KW D UWHB O H@RXH
Y D O X DW DRQ@ DBQAHP DEUAMR FQHRVS H U DR & § I WQH DOUQVE KL W IS WHIE\KWDL PR QY G WILHRAD I G
DVVHEWMFRBH | | VIHMD LROMEY G H IQ QYGWEHH WUEHLED E LTOKIMVE ') HRMWMK HDHQ GHEHPEHU
UH IO IDRWHFWQLFYRPRI[DMH ZKLERDQHWKW&NW DWNGRIDROH S UL P OEUMER
G HF UH@ARAD U U VIDQORIR XG H | H WBE GD E LDOR WH\HRIQVWHHD D F WRAWW RM 7D [ F VR | | VEANY Q
LQF UH@WHD O X DWW OR@R QR HH WUDNG/ H W V

SULPDDNDOMVKIO/WRUHJIRXQHWVREWFUHDVESUR[LPDWH@ORBQ WRQHMW) FRRPIH
DSSUR[LPDWHOORWBHOHQGHGEHPEHU DV¥RPSDURISWWLARDOBHULRG

& U L WELAFFDRX QI/RIOQF LH V

7K UH S D RDRAXILR QD QWW D @ H.RIHROQ R UZFLIVBKG J H Q H LDDFF®\DW A B X GW L Q B 12S©4H-8V
UH T XX WHRD NHHV W L P RERNHWX P SWKHORVHFAMWH S RIAMRKE® BV DI QESL D E LOH YWH.BIRHBN\E H Q V H V
D QUEH O B WAHRE R YR QMWL BVI\HBUMBL D E LLCROYUL QY QR D Y HPHHEY @KDF H | L DHIGMIEFRX QW L Q J
SR O LIFWHO\RWKEDUR-R VLR S R UWMIRDKSHR/U W R IAHDEED D GSFRO\DLAVQUBHDV R R\S M U D IVQBKQ K T X L U H
PDQDJHWRDMHPR\GA | | LB RGXE M HEX\ALYPHR QVIFAGU H VRN YOHH MR D NHHV W L I [ ROV W H U V
W KIDWHD K H UXH@AHOQMCDARGEY KE M | L Q ZWKHRYQKE H Q R IXFIUH.GDIEFFIRX G R/Q QBWWHMD\GHS UH V V H G
EHOREZDOKBRRW KHDF FR X 6 R/Q (YW KIEQA RIOKKHRIH V W L AVDXVGH W Bl QIBVY X P S S\HLIRMER'D U W
., \WHP )L QD QW D W HIPGERX\S § O H P HDOWDIL RW\M & R Q V R O)LGYDVOENE D O HP B R WY MY
% D \RLUBAU H V H QO/QBBWRRIPUG L J Q L | § F PRXVB\R DQ EIQHCG M G M B KM KHIYQ Y6BIS R U P

IRDV XP P ORUW K FB\RHD L FHL IE ¥ O LVARMXWV W L DYV X P SDVUURI®W R @ D ERER@ IRUPDW LR ¢
SUHV B Y IVIOKIREZ B FDHF WXHD\OR D &/ IVI 1 BW K WAV L X QSGHM | H D) VA\DXWP SRABLRRIDG/L W LR Q V

*RRGZ1HDIODBSSUR[LPDWRO® CRIRRR G ZRIDIOL DS SUR[LP DW R O® (LRI Q H UED RIXLEG
*DPHIHSRYQRE@IXWD O BEFWWAFHPEHU UHVXDOWRPET X L VR RWHEXY L Q HW WHINR W
LPSD L UPGIQYR @U\H S R X\g EQY DWW KBH J L Q R IRXAR X U WAKFTIX@® URWPI R URY WX @GHHUU WD L Q
FLUF X P VIWOUDHFSR/M I IDA¥G H Q W MRS H G YW 1L B KRQBDB H EMO R @GHH Y D OROWHAIS R M\ LW ¥
DWH DWW XBEBOWRIDUW ,WHP: )L QD QFW D &/ HPGIE\S 'S O H P HDQWDDILRWWRRQVROLGD W |

)LQD QAL DW HP HROWHE * R R G ZD.Q@I@V K, QW D Q&M \EHIWVFO M G M B ZLKIM KYQ Y6BIS FRRUNE U P
. IRDIXUWHWE XVVLRQ



7KHDQQXIYDOXRMRRQZALFOTX MWKV RIGLI ITHDN@WP SWVRQPPW NG JPHQWK¥RRGZLO O
LP S D L U/ H\DSWL ROV X/ RV KPHH W K R G\R @HR/IN L P DM RICEM® R RYR XWH S R X @ LWYREH. V F R B @AM

X V HAGR U H WHDQ@DWOHFFKD Y & R DVQ\E KPHD U XD W R FGRHP\S D IFIRIPG 1D Q DIQWD J H B H @ WRLWBNQ Q X D O
IR U H F DBWWRLF@B/IVAKP R @ W K B IWIRQUAV/O X B ¥ IVHIZ H DK QWY R)BILVAHEEOR § D Q\ V8B § L DIHEDGH V
LQGXWWHDIGLSU R AHMAQ H UO BMDE U R XH R RKPUQER Q VL GER B G X @ E WKEHD Q XRRGZLO O
LP S D L UHPHDQDX & KVOLERIER/U H F B 'S W b1 VD EYR @AH (DL DHIFGWH W RV L FZIX\W IR XFODGN H DL CHERRW
UHVR®\S M U D 2WBROW L RD B/IAL OXHHT XLU K L IM K B QRH@UWED VRI@ V V X P SAHGRIQAH R RQ H G
EHUHDVRRQRE®WHE UH S U H G D RISDHBHDAMQIM B DXHEV\G 1 R D ¥ YU R ZWDRRISWH UD W L Q J
P D U J LUHW RIRW U DDVQIR Q B FRO®LMQERQY X P SHVELARNRY H HF® Q RFOLLFPID\WHHD OV K H
FRPSHWOWLYR@RMNDW RYYLW Y

7KHBBBH PV VX WDKREIV W L DBV X P SRMOLARRE X U S RVRHUR R G Z\LKD\ODAR G\ KWAL IR
W HV WILGQ® R WHE HD F F X ISI\M B L FRWW RIKW X,URX DV V X P S WH RIDVEX \DLIGHOMDWRP SHW LW LY
HQYLUR Q@RMQWIAS R IWERERHN S H F WR WH R R&\S M U DIMQLERQ@Y FRLOEDWMHRAR U WZHP I\
EHHT X WBHGE BRBG Z PG O L UFRKHDQWGHMAW 3 H H L RIGH/WLKEHRIQ Q HEMRIRQH PAQ Q XP®DLUPHQW
W H VSULRFRIN B U Q @HHHY HOD/D G L RRW & D L U FBHUGHWDHAX WKL B B U WEH D U

5HF HFWR X QW LGDQFH

YRDGHV F URRWWR B HIGREWFIF @ X Q XV LGIDAREBH F B MR X @ XV LGDDRVIHYG R SWHAED | W
JWHR )L QD QDWW HPOERX WSO H P HYWDD B WW&R Q V R O)LL@MVEHED W HP HROWEY % D \RLV
3UHVHQMNIBNRRDRIGLIQLIBFBRWBRIOQLE LFHHF HFWR X QWL QD Q PO XONE ZKWK HV

$Q Q%DBIC RYRUP .
/LT XL ®IQEBD S LMD/ X UFHV
2YHUYLHZ

7KHR O O RE D@ D H VHHOHAW R G PIDEARREN Q D SRMVLAON PR@ X VD Q G V

$W '"HFHPEHU

%DODQFH VKHHW GDWD
7TRWDO DVVHWYV
7TRWDO ERUURZLQJV
7TRWDO VWRFNKROGHUVHY HTXLW\ GHILFLW
&DVK DYDLODEOH
&DVK DQG FDVK HTXLYDOHQWYV
6HWWOHPHQW UHFHLYDEOHV
6HWWOHPHQW OLDELOLWLHV
1HW FDVK SRVLWLRQ
8QGUDZQ UHYROYLQJ FUHGLW IDFLOLW\
1HW FDVK DYDLODEOH

1RQ *$9$BH DV XQRU GMRIQ K DIQEFHH X Q/GRWU V \R RYBD ED O DOHDHISHU R Y LIGWEEWQ X D O
SHSRUQRUP . QHVD\BR VL IVQ@ VD \DKY D L (ZIKE. @KUGIRAW D V )RURMIL Q D GSFH.WDIR URDQ F H
FRQGILWIERE@UGDWESHS $FFR UG WXKHDWRID V X KIRQESBW R QV L GRVRGRWNMVEEVWLWXW
IRUXAKIRUPDMBRREGH DGR QM X @ E WROHED \DKQIED KT X L Y EUHHG W@ ER U G DW R H
*$$3 :HGHILREHWD \BR VL DN R DIQED \HKT X L Y CE@YMWNY O H F H Q YDHE/&/MAW O B B QO W L
DQG QHRWD \DKY D L MDE R \SRVLEQKQP G UDP QX QWL OXIERPUEHY RO UG LML O LW\
G H | LKQHHGH HG U H \REXQVAD BIR V L WIRR QX WL I S BRIRVXFUD \DIQRED VKT X L Y IROMKIHVR/R Q J

R XWH F HRUSIW P HIRW Y W W O H F H Q YWIEUOWM P RQRIXSD \ P HW R¥V WRRMHW W OH B HQGL WL |



‘H SUH\QHREWDKY D L @ FRQK) HEMRRIGR U H F CRVFDLMELR D QGH O D WTHXGL U HERRREVK R U W
WHDOGR QJ BIMLPY

, VVXDRERIPPRYRFN

J QHFHPEHU ZHILOHGMKGH&DUH J L V WWDMWHAHRGG H W HJPR KRIFBR PP R/ RFWHIHUUH G
VW RGN EWF X UZ BV W D@VE XFROUWMKD &R P S DRD\R | | FDWQEH D@ QRIP R URH | H U RQW W UWPE/H
GHFLOIBWI@GH. RND@KLEKEGPSIRIMFHPEHU

 QHFHPEHUZHLVV DPERO G VKDRRXFR PP R BKN VWRWR V S WX SUSKV/IX D HEGIWH
D X W R F/BOAUDH L V W WIDWVLHRREHKQLRNKKOH) J U HQ BSWHR F IRHDGS\E U R [L P D W A DO (ZLHRIWW L OALRH G
SDGR ZIQWH S DS RH W RRA[LVWQGHEWHGQHVV

&DVIMHVRXUFHV

2 X B D \EHD O DRIPHE R D\Q@GL R A U HIBUHW/S H PMBRGX | | L FLRIDHRXWH F X RS HWIFWERUW PBGW V

W RX QREX3J0 D QFOHBEHWDHOQ G LRMIKKURHWH V H M IV ERTDHICKQRED KT X LY IDOMBMPEHU LQFOXGHG
FDVIQRQ SM& ULV GRIFHIRRIV P D WPH. O \O*IHROH UW & BX/®IG MHY D L ORRESOHHU DGIBRYH VW P H Q\
SXUSRVWWIHGX U LV G @KW BRM MV DRESHF DIQH S D Wi/ UK B/ HILXIME/W K81 L VB WS WYHENNHRE W

S R W HALW/LKIKGNORJE QUJDWLRQV

"H H[S H¥KDDNGK R Y EGRISH U DWWQ Y LB &M | L A REEQRIS H U DVQGE & WU Y LORH. ESX/U IWQKH
IRUH V H N DVE@BHG G L WHKRDQWHK | | L FELRIQWAR DY@\ DESBHMIUH QY R B XWHHGR G- WIHEDLAN QY IRW \
PHHWUWKBG UG XLUHAHPREYYWRBQ D QRN D BRIBWEHQ RMIDR QJREQYAWLOIEOLFO\

DY DL QQ EROUP B\ WRIFRXILY | R U P D ME IHFOQAHKYHH® IRD® L N H OA KIBIR@R XQH Q @ HUAREMD E O H
WIRR QRKFARBP LW R B QMWRH HEILWH H Pl 1 WEHHGER Z

2 X F D \DKQIED \HKT X L Y IZHHIPS\SW R[LPDWROD (LR® PLOMMRIHFHPEHU DQG

UHV S HF 2D HBD VSR V L W LWAGUQ V L G KIHPG DREIWH W W QJHHAEHHQ YEDEEHANW CDHL D HE QAL L H V

DSSUR[LPDWPDO MLR® PLOMWIHFHPEHU DQG UHVSHFWIQYHA®\DK' DL OD\EAH

FRQV L GMKMHED \SRVLDQRBQG UDP R X Q WIVL XIEEBHUEH Y ROZUE FDL.FML ZDW\S SUR[LP D W H (
PLODIR® PLOMWGOGFHPEHU DQGFHPEHU UHVSHFWLYHO\

&DVWIORZV

7KHROORW DGO H VBMVQWP P IRUR XFUD V& RZF W IR UMAHDHQ GHEHPEH U DQG LQ
WKRXVDQGYV

<HDU (QGHG 'HFHPEHU ,QFUHDVH 'HFUHDVH

YV YV

&DVK IORZ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV

(IITHFW RI HIFKDQJH UDWHV RQ FDVK
&DVK DQG FDVK HTXLYDOHQWYV

1HW GHFUHDVH LQFUHDVH IRU WKH SHULRG

%DODQFH EHJLQQLQJ RI WKH SHULRG

%DODQFH HQG RI WKH SHULRG
&DVRRARVRYEGRHGI UDWWQ Y HWEBW R [ L PLOOLRQPLOORDR® PLOORBMBEBHDUYV
HQGHGHPEHU DQG UHVSHFWDRVIORASWRY LEBRGHUDDFWILIGHFUHB\WHG
DSSURJL PLO IRWKHDWQGHEHPEH! DWRPSDWREIU LRHDYIHULRE PDULO\
DWWULWWRWIBEQBERUNERS DWWV R FZIDWKHVGW OHF H QYRQER WW OH P B DOWRBRX )WY 7 H F K
VHIPROWRRAZVRY ECGRSH U DWWQ Y QWU HRNSSUR[L PLO IRWKHDHQGHGHPEHU

D¥RPSDUWISH LR DBH U ZKGD B U L P DW\G U LVEW Wi B QER U NERS IDW B R FAIDWKH G
VHWWOHPHRDODEIWW OHP BQIRRXUHY 7 WAHKI P HQW



&DMVMOREXVH@ QY H\DW ML ¥ HWIEBHSAU R [ L PLOOLRQPLO DC PLO IRWKHDUYV
HQGHGHPEH DC UHVSHFADLWBIRXVH@ QY H\DWIWQX QWUHRYSSUR[LPDWH

PLO IRWHKHDHQGHEHPEH D\FRP S DW R/GHJ L\RIDSH U LRA P DM O\U L& RVKBIE O H
D F T X L \RUFAHLLREDD D QHRY DUCHAD\D WHHBVR W)U Q 7 W/AHKI P B QIBQ Q F U H® Y 8 IHWDHOQ G 18D X B IR V
XVH@QY H\DWWQ ¥ QWU HEWY$HSU R[ L PLO RWBHHQGHEBHPEHU D¥RPSDURIGH
SULRDSHUI7RGAD $ U L P IDUN.\W U L\E R Y Q E OHP U B IHWPHOQ G IKW XKSHOW F HIFHBQW D Q JHO H Q W\
R XD P HAH J P HDQ@@H F U H/ID\GRHG/[ DG/ V H W V

§DVIORBVRYEGHGD QFEQWL Y HWESSWU R [L PLO DC PLO IRWKHDHQGHG
'"HFHPEH DC UHVSHFSDWEREBVRYEGCHGDQPEQYLYQWUHIMUBEGSUR[LPDWH
PLO LQWKHDHQ GHEHPEH D¥ R P S DAUWI ISH [\ R D8LH U ISRIG P DEUXMAIRY V X D QWEBIR H
R XFIR P P R @/ RFONGW KDHK W R R/BORUDHF] L V W WIDWLBREBLDRAF HUHFBRYKEH H U RUNAM FRFSNA LSROQUAV L D O O
RIIVE\WHS D\ PRIQ YWaIU HIBLAL GIDWNO RBWR Y IEGHG@ D QP E WL GIHF UKD BB SUR[L VHO\
PLO LWKHHQGHEHPEHU D¥RPSDURISH LSRHW ISRIG P DU\ U LVEIRVEZ EBBIERVY W U X F W X U

DFWLFRWS BIMVH G

/RQJ 7THHEPW

YRWDWGGLWIQREDPDWLRUSHEUIHBLWHHPBEGW KHUDWZ H MOL Q W HUDAMENM & R QW U D F W X |
2EOLJDWQRKQYWHEHORID JWVH$ 4 XD QW LD/QESMVOLY HWL. IV Q R B X RBIVU NoHL WND @2GW H P

+ )L QD QW D W HPGERXW S O H P HDQWADLL RW\M & R Q V R O)LLGYDVQEE D O HP B RWM: /RQJ 7HUP
'"HEW 3

&RQWUREWXIDONLRQV
7 K HR O O RZLIAID IRXARQ W UFDIPRIEXDLO) DIVY IRFOXV D Q G V

$W '"HFHPEHU

7RWDO 7KHUHDIWHU
&ERQWUDFWXDO REOLJDWLRQV
'HEW REOLJDWLRQV +
(VWLPDWHG LQWHUHVW REOLJDWLRQV
2SHUDWLQJ OHDVH REOLJDWLRQV
3XUFKDVH REOLJDWLRQV
$VVHW DFTXLVLWLRQ REOLJDWLRQV + + +

7TRWDO FRQWUDFWXDO REOLJDWLRQV

I+
I+
I+

I+

I+

$VDUH VR SHU L Q BIDS PIARMMGAHX U L Q JZ HD UH® R QU H U XWERB §THK D U W HI IU@S DS P IRV V
R X1H U/R D)D F L OG-AM LKQHHUGE L QWKL HQPWDOL Q PIHSSIO P 5 § W DEHOLIEEIRIQW KOHD W XGJIM W M

(VWLPDQMW KBWH KM MUAR P S XXWH G KLHQ W HUWDHMWMW | HFWH FH P EH U P X O W LB\GWKHS
S UL Q EDSIIRXAMHY W PRIBSXEHIR B/O L J DAIMKZHR IQMDAYHHGLDDIIMWAY X PEIBS SUR[L P D WXI@W L O
0D\ ZKHWKH L J KBAYHHGLLDERMRX DG@GF UWB YV H X Q WIK®H P D L&QH. EXAK O\OD W LIVOQHL HIBP E H U

2X B SHUDWMRED L J BW L R FRIQORUVHIB \DWDIMW D Q J B AHFHDMEVVIRMWK BDG WRBE GLWLRQD
LQIRUPDRIRERQW ,WHR )L QD QFW D W HPRERXW S O H P HDOWDIL BVWWM&ER Q V R O)LLGMWQIF GD O
BWDWHFLIRWH /HDVHV 3

2XBXUFREVH JBWLREPBRIQORIRSHYQA U F RY\GHHRIY D/BRRIE KW P HOVWQ)E Q 7 HERKW LQHVVHYV

5HS UHRNRBEOL J X\P CRIGW \SKKW F IODDVH H ZH @W/\W DI0*7 GLVFX\V3DUW ,WHR
)L Q D QFFW D &/ HPGIEXVS 'S O H P HDQMADDILRW\W B R Q V R O LIGID/QBRE D W HP HRW M % XVLQHVV
&RPELQDWLRQV 3



2WKHUXLGEGHWB@EHVRXUFHYV

‘H QHH® WKR XS SRXIR UHR S$® U D WALSRHIMER. @VIKMHX U L V ®LCFBVKMRIHEDHM Z 6 HIQH URLHAL J Q
MXULVGRKXWSEBQVEDWRKRWDMDYERXDBUALIQLILFIZGW[S\DREEXVLQBOWWRIRUHLIQ
MXULVGEZRAXLIRED&'QV UHD W\ FDRR V HIRUIERU M Q GWKAD \JK Q H UED\ W XIRES H U DIMWR @ V H
IRUHM XQ LV GR B® WRIQRXDAZERU NERSLWD O

211 %DO®KHMWIDQIHPHQWYV

‘H KDYHRPPHWALDDQ J A PWERW Y GY SIDGWEBIWR YAIBHR BH U R RIXP7 0V) R W KA/ RIW K H V H
I X Q @S DDF D XK/ DIHR @f L WK DR H U IFD\O [RY K1Y & W L PLX] @ & LES DRLRIGW U DGR X DIDVGK
XV DU BRW KD-P R X QX\S/S © K B @&/ LES DERIGW U DFIV K DBRR/ DU B WHIH ¥ B \KK/ DIHHWH | O HDRW H G
L Q W HH SV @W W WLKENY D W HRPIHSHAU\D \Z HROIEBS UR[LPD WH@O LRPLOORBG PLOQRRVEH
\HDHQ GMEGHPEHU DQG UHVSHFWLYGHE S R WHEE) W HUUDREWNR/ KH{ W MKW WH
DS SO LIFHGEHMD GUMQFUHDVHV

S8QGWHHIVHHHPHIBMYUNRES BYVWHIGL U GY 8 Q BWWHPIVMKM ROUHR SKQWMBQOMUIHLVSHQVHG

$ VW K HX/ @10 VHRRAXIJV VM WS/S DD M) RUM | O HRER\X¥® O B®& HHW B’ X W V WA R HO/F D V K

XWLEMNGRWRRNKLUGYEQERHUNMS SUR[LPDWHIOO WURE) PLOMWI®FHPEHU DQG
UHVSHFWLYHO\

2X SULPPRPPHWALDDQ J WRSHRYWEJIDVER O X V§ 1 B B M PBN\D AVH Q @ &K O PIVU J&RD QIN $
SURYKZEHWRVIV I [LPOPRXQW P LO QILRWKOHE L &/IRY F UWEBDWHR XEQW P L O GRLYREQY
G DS H U LRWGS H FRAFD VY R BXY KSHH U DRI® X € & H D URV7 K 1D J U H HPXIQWH QS @A X Q H
D QGL @G W R P DWH.GIRRDG\G L VRLGRHD THID W DRBOMH VWSKIHUBA\R Y DG H3/DZA U L WVR MRIE W V

LQWQGHROWEH QH Z

*H DUHH V SR QR/ML GORIVR IA D \LIQV 6 0 VX Q GMKR VU HHP @G H O | LIRWKKUMNY N LQFXQBHG
P D W HOUR\AMNGHO VW KEYO | L Q VRW DY GHEHPEH U DQG

(ITHFRYVQITODWLRQ

2X B RQH\D D UWWRWL P DFIRLQDRUFVDMKH F H L YLODEYOHHQBAZRHUD QR XQR Q P R DHAW B MEMURR V W O \
FRPSURVRRG DIQBW KB W D @IMVEEDANRWL J Q L | LIFID READNE O D'W E R Q IWHKIDIMG O D FFHRR/BAQAN
RIHTXLSRHQ@LWQ@HD VHREOR Y HAKIBAN W H WL DHEFYRIS H U D WR.RHOYW KD RIHQ | ODW LR Q
D11 HRWRS H U BI\\VLHQWHEKW K RRWD O MUDEH\D HDIWVP RIUHGH [ SHIQW H® HF R P P XHJ BFHMW HRQ \
DQKET XL S PHGIQMD L Q W HVHIQY ZHK H PO \Q REMU H D ® HE R Y HL QDKEHDHD QIF I DXEVGZHKLL Z K

SUR YROGBE P HDWQ)E Q 7 FBAKR G X GVE-W YW RBIRLIQMWDEOLVKPHQW V

WHP $ 4 XD QW4LHLIDOL VNG IOYRHD E B (AU NFHLW N

L OV IKQHRUFPBR R BEX VL QHYYH S R WHRSU HAEX QU H [FRQ DIQLIWN R S H UDMWERIQ GEXFWL Q BR/WH L J Q

FRXQWQIBMDUHVROMSRWRRYHPHQRWHEIQ U HQFKDQD M2 [SRVWEBRHUHEXQUHQF\
H[F K DQUWN O 'R X U HR. S 8 U DLWILRRID W HAURXDUM V R @\ N U D AEL\RBCRVRWL Q D FRLADELSML R Q
S U H VZAHG W RV GW HULMKIR Z H Z HFUR Q WW IR K DI OVOORVR I HALX Q U WQ B\Q \HQ B RWLORUH

, QN IQR U FBR® BEK V L @M FIR P P H UDRLWDEDQ J B P\WRKW V GY § R GIRRIVR YADSHREH U \R R XQ
$70V8Q GWER\HH WRAWK DV H H H FZHHS DIDP R Q WFKDOXK/ DIHE D VXHSSRADKAED U BIIG\W X Q G U WHHD U H
WKHUHI[BBMHRE W {)DRMANVNY KH W WEW NS S O LIFHDEEHD G BMGH U HIDKVAHXW V WDIASIRQ B H
$70FDWKVL ELXNGRWKLUGY SRQEERDUINS SUR[LPDWPIOO MWRIGIFHPEHU WK H U HRAKH

E D \SLR/L Q@FU H@ D U BII6\W ¥ Q G BXRX R GYDHS S U R [ L B D WRHLGD\ Q. IPFSQRRDAQ F REPHH RAUDH[
RYBU PRQMWHULRG

7KK UHELRN OF MD B W H WHDVRHKIDDAD D RY ML P H K D YHKR-E WR KQ Y LL@QJIV HRUW MR W VW D Q G L (
DPRXRQGMKHU H B O% VXM VRQED WHD R/ % 25: H KD YXH. VW R H DFHIMVEBRE Q W HED N R

/,% 25D QLHH [ S HWFRR Q WW R R/HRR Y D U LFRDXW X ULKWALHH \J KIWYHHGILBRIW KD RVEAMEHU H YDAV O L W L H
ZDV IRWKWHDHQGHGEHPEHU % DVHSESRWKRXWVWEDGDR@HKEU HGDMWM.ORWLHYV
DSSUR[LPDWHDO MM\WRIMMHFHPEHU HDFK EDVARLQYWAMUH®NHE SOLFE BRER XRBYH
DSSUR[LPDWIROO OLFRSPRQVQ W HHY S N ®WHDU P R Q $vHKU L/RK@. Q W HUDHARRWY K H 6HQLRU
8QVHFXRWGIXH LVYL[HWKHUIBI@RQHUH®,WR 53U D VG RW\RVP S DAFKUHH O D QV\N 8HY S GW\H
SUHVAHZ W) RWH GWHIH. Y N O /W K&K D QLIG/\IQ W R ID AR H ¥ HUR Q WW IR X BI OVKXORMHW | D MAHWV
H[SRVXUH



H FR Q WW IR X Bl O BSMR W/ HLCPVS IRRBNWVKHHY H QWMHXSDADD RHVP KDV = H Q F K B Q WK D AWV EE & HAWR
S K DR/ XBAYW KHHQRSI $OWKE MIUHRDE O/IRUHCKEXW @8 FRIZH G HDGFH EWEH BEK P @G ONRAH
/,% 25R 2 K DMKIH D ERVS IRAWK IS RV VIWEIOK WRWERIQ FKPDENR R XX VL QHYN FR@®LWLRQ

D QGHV RARW N U D RIARBXQVHH § MF W IW\KIVRI(D Q ¥ IL QYEKRIQDIR D W H.UPLSIIRFKBVXEIX V L Q WVHW RO W V
RSHUDWLRQV



LWHP ) L @ V@ FLHIEDE &VS\S O H P HEDWID U \

,QGH[ WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

o

(Y.
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6KDUHKBQGRIRIGUHFWRUV
(YHUYROG LQDWXEVLGLDULHYV
/DY HJDI\9

2SLQIRRWKHR QVR O )LIGDWIFHDH HPHQWV

*H K D YDKK G W\KBHEF R P S DRIR Q @ R CELOSMMVMGKFGR KW\H YR O G L QM\QEX E VL G WDRMRPSDQWR |
'HFHPEHU DQG W KJHH O B RVGI\GR OLVG D WY I FRFSGIW ZDADERR @ 8 U H KIHIDPRLBYIRIWW R FNKR O G H |
HTXL@MNILBIQ®DVRRZRH D RIW KHK VHBIUQV KSH U HRRG'MEHPEHU D QW K O QW WE V
FRO OHB WIHWHEMW®E FR Q VR O LG D Q/FM®W H P ERYXRIVE QWREGR Q VR O L G D WD W IS DY WY W
ID L UGD PO W HIUH \DSHWHWM P D GFRADLARIVRER PSDOIOMFHPEHU DQG DQWKHMHV RQWW

R S H U DDAQLGR®W & R ZRM D IRHWV KAHK UHHHUQY KSHH UHRGHEHPEHU LGRQIRZRMMWAFRX QWL QJ
SULQFIL-EOHIEE B & QI8 L \B WORNSHP\H U L F D

"H DONBRYDHK G LMIMFSF R U G DW\REHV D Q B DVUGERVE G RFP S DBF\F R X QW HQV/% RIOVWB G L \§W G W H V
23&$2 %W KHR P S D Q QW HFRQIRY RIOQ D QUFAHDFODWRLIYBHPEHU  E D VRI@ U L VAW WMIDEIOQ. V K H C
,QWHEROQ®U,RM HJ YDMPHZ RUNLVVXENW KHRPPLWRWERQVRUUQ O L] RWWLKRQND G Z D\
&RPPLVVER®2D QREXWHSEDWBGBFK H[SUHVBGXDABILAURBUHRQ

&KDQU®FFR X QWILQ@FLSOH

$VGLVFX\MVRMVEMW W KHR Q VR O LG D WMCED W H/P MR WS/ DFQ\D Q U WP W RADGF F R X QRADLHODIVQH V
GXW R KHG RS WISR OR X QAMLINQY RRGE VL FPMRRFRSLF /HDVBQBKD Q1 MmBH W KR G
DFFR X QRUIHYH@X HG X\WW KO R SRIBGREQRSLF 5HY HQXREPR QW 2 DBWVWRPHU YV

%DVRYSLQLRQ

7KHFRQVR OLGDQWMED W HDRMWAGMAY S R Q R MEKRIBR PWD @\ u@DJHPKQ WV SR QVWHR[S UWV V
D®RSLORG/GHRPSDERYVROLGDWKIDW EPNRI@ XWX G LM/UIS XEDEFR X QWWPBILVWHUH
Z L WWKGHE $2 % QIBUH T X WERHL.@ G H S HZQ BHKIQ\S\WRERAIR P S DQ@\F F R U @ D\@VRGH6 | H G MUHFOXU LW L H
OD DI S O LIFD®IQEH J X O B W GRHGFX UDL (EFHMVD GRPPLVY QR $2 %

‘HFRQ G XRFXWK GLL@/FV/F R U @ DWRHYW D Q B IVIBE&E S 2 % K R VW D Q G 1B UXBIWIHA O D QSH U | RAKM
DX GLRE WDH R V R QD\EXOUDERZHAH WW KRR Q V R Ol IL @ D\GAIED O HDRJHHDHRHY D W HRILLVDVON D W H P H C
Z K H WGOBMIRU RRIUD X G

2 X D X GILQVWO K B H R WBRILRFIH & R Y MW YO \RNPYD W HPUL VDY@V DRWM FERRQW R O L G D QWRNGDW HP HQ W
Z K H WEORRR U (RRJU D ®@SSH U | R LBRILROFIH @ XUDHAY SIRW IG R NBWWFKU R F H G EIGINDHG. R@ J
WHEDWVH VLG HWEOIB B WEHDI®R X Q@QEL VF O R @XKEHR @ V R Ol L @ D\WAAED & HPXHBQWER /WA F O X G H G
HYDOXWHKHEG R X SWILQBX 'S MEWLJI QL IH¥QWD\GHY D QD JHPNMW® Y DO X\ ¥RYGILU D O O
SUHVH@MHKMRLQRGR A LG D WMDW H A IE @ MHFDRBIX GS WRNDUGHD V REXDVERRKRIS L Q L R Q

& U L WIDE®ORW W H U

7 K Iff U L VDLXREBLDWRRPLP X Q LE B @/BREP D WIMHLL U QW KFEK U LSHQMD R GRIWKFHR Q V R OIL@DW A IGD O
VW D W MPKEDQWR/P P X Q LR D W FDGIMIRHFRR P P X Q L\W B/MDHKGFIRP P L WY QX@HKD W H O VR FIFVR RQ'W V

G LV F O RAKEDURDAV HAUV BFR Q V R O L G D (YRNGED B IDRMGQLVD Y R @ XHH\GS H FALKDODADO H/QXELNQHIR W L Y H

FRPSO®X[GJPRRERP P X Q L RIPA L RERXFELOW \G R FD\RMWO W@ QX D \R XRISL QR@QAEHR QVROLGDW
ILQDQHALD® HP B PRBY K R ®LHD UMRBAF R P P X Q L MOKTHLLQMDLXFRLWYEMHIUS B R Y \GHL.S)DU D W H
RS L QR RN L VID IXFERIMWRVBHRY FOHF F R RGW YV F O RRK UEIYH O D W H V

*RR G ZLOXD QW L, WOMLIFNNHY VP HQ W

$VG LV FX\QRVEHN W KR Q VR O L G D WRNGD W HAPHIHR VS/D ® RIYV R QIIRGRIED@IDPAH FHP EH U
ZDV PLOOLIRR P S DVQN MRV S D L UPGI@QXB @O H S R X\WE QYR W KEH J L Q R MQKH

I R X U MWK DXO URMBHRIURH WXH@GRHHU WDW BX PV BVMHFHPEHU  WKBPHVHSR YW LIRIRGZLO O

E D O DALRH PLOO)LRWY KHD P HYH S R XV IMPKE-R P S DS)H U | R DDRHXGK B SD L UW H @ WV Q@ J

TXD QW DW B ML WZRHL @3 W H UW K & Y ORIW KUHH S R X\ K W1 DR \B R Q F RIPSHS U POMIBR D UN H W

DSSURIKERP S DADHGRN WWREBRSD FRPSBQLHV



‘H LGHQWIKHHWGO XRMWR R Q ZLPSM L UIRHQKAD P HYH S R UX\Q IDRD F U L WDLEGRGWY WEHHU W D L Q
DV V X P SYWLHRRY BHR P S D ® W LAPNY WBHLY D CRAM KUHH S R N @Y LSYJIR/M B E WHREK QWB-RZ. ) FOXGLQ J
W KUHH Y HQUXRZWDKWHE U PY. D ODXRHR ZWADKWYIZHH L J K BWHHAURIRWE D S L IWDED U PEK\® W USITH Y U H G
VLIQLIRBR QWM QWP i R &/L WLKHDWH/ X P SMOLYRRQVX H 81 HIFQUEKYDHO O HDQX BLUINKREW P Bl Q @&/ V

L Q F U HDDAGHLIGRLUQNF O XA\GHHHDA R 9 9/H F L IV O LODGBERO R Z OQIIEH B H G

7KBULPBOWR FHBESHHV R WG G WHKM WL W IXFRMMWIVHFID X G H G

F(YDOXDPWUHQDYV R Q CREDVHVOHP\GXA/LHRRY ¥&HR P S D GIWIW LRICDAYHD CRMW KUHH SRYX LW FO XGLQJ
W KUHH Y HIQORFAWDENVIEG H U PYLIYIYOHR 20WDEMHR P S D WIKSUIR M HW W KRQG/MH UEDX V QY WNOND WHJIL H

D QRED Q D J H PIHU@RESDID Q V

F$VVHVWRERIP S D QHMVIRNV W LIKDWKRE MEBR Z) F O XSGAIRMH HWHBWIRVY SDWIKERIPSD Q\pV
KLVWRDVBBR® UHHABWWN SR XQYWHE WXHDWOX OWV

$8WLOSHQVRQ@HSH F L INGIIR BEGE GEN LIO® D O X DWRIVR/Q@W V H VWHDIGE U R S U RDMKHHQ H V \
&RPSDYUVX PWWK® G RQR DDWIELHR B S D GLUWF R R QWBHRZQ DO \V LV

+ 8W L O ISH QV RZQ @HSH F L INGDIR EG B G\GN LIO® D O X DWRLVR/Q®W V H WWHDES S U R S U RDWKHHQ H V \
Z H L J KDWHHAUFDRIRWE D S LDADESO U NPT W DY@ B P SXWLHREWKEHR P S D G\ W L R DWH B YLD O X H
L Q F 0 SGIIUQ B WRHLGQWUILMQYQ W\H V

V%'286%//3
"HKDYH UDMGEHRPSDQXY&VWRFPH

/IDHIJDMHYDGD
ODUFK
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,Q WKRXVDQGV H[FHSW SHU VKDUH DPRXQWYV

<HDU (QGHG 'HFHPEHU

S5HYHQXHV
*DPHV UHYHQXHV
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPYV
*DPLQJ RWKHU
*DPHV WRWDO UHYHQXHYV
JLQ7THFK UHYHQXHV
&DVK DFFHVV VHUYLFHYV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHVY DQG RWKHU
JLQ7HFK WRWDO UHYHQXHV
7RWDO UHYHQXHYV
&RVWYV DQG H[SHQVHV
*DPHV FRVW RI UHYHQXHYV
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPV
*DPLQJ RWKHU
*DPHV WRWDO FRVW RI UHYHQXHYV
JLQ7HFK FRVW RI UHYHQXHYV
&DVK DFFHVV VHUYLFHV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHVY DQG RWKHU
JLQ7HFK WRWDO FRVW RI UHYHQXHYV
2SHUDWLQJ H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW
'"HSUHFLDWLRQ
$PRUWL]DWLRQ
7RWDO FRVWYV DQG H[SHQVHV
2SHUDWLQJ LQFRPH
2WKHU H[SHQVHYV
,QWHUHVW H[SHQVH QHW RI LQWHUHVW LQFRPH
/IRVV RQ H[WLQJXLVKPHQW Rl GHEW
7RWDO RWKHU H[SHQVHV
,QFRPH ORVV EHIRUH LQFRPH WD]
,QFRPH WD[ EHQHILW
1HW LQFRPH ORVYV
JRUHLJQ FXUUHQF\ WUDQVODWLRQ
&RPSUHKHQVLYH LQFRPH ORVYV

([FOXVLYH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ



<HDU (QGHG 'HFHPEHU

(DUQLQJVY ORVV SHU VKDUH
%DVLF
'LOXWHG
‘HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF
'LOXWHG

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPH



(9(5, +2/',1*6 ,1& $1' 68%6,',$5,(6
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,Q WKRXVDQGV H[FHSW SDU YDOXH DPRXQWYV

$W '"HFHPEHU

$66(76
&XUUHQW DVVHWV
&DVK DQG FDVK HTXLYDOHQWYV
6HWWOHPHQW UHFHLYDEOHYV

7UDGH DQG RWKHU UHFHLYDEOHYV
DW '"HFHPEHU DQG 'HFHPE

,QYHQWRU\
3UHSDLG H[SHQVHV DQG RWKHU DVVHWV
7RWDO FXUUHQW DVVHWYV
1RQ FXUUHQW DVVHWV
3URSHUW\ DQG HTXLSPHQW QHW
*RRGZLOO
2WKHU LQWDQJLEOH DVVHWYV QHW
2WKHU UHFHLYDEOHYV
2WKHU DVVHWYV
7RWDO QRQ FXUUHQW DVVHWYV
7RWDO DVVHWYV
/,$%,/,7,(6 $1' 672&.+2/'(56u (48,7< '(),&,7
&XUUHQW OLDELOLWLHYV
6HWWOHPHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
7RWDO FXUUHQW OLDELOLWLHYV
1RQ FXUUHQW OLDELOLWLHYV
'HIHUUHG WD[ OLDELOLW\ QHW
/IRQJ WHUP GHEW OHVV FXUUHQW SRUWLRQ
2WKHU DFFUXHG H[SHQVHYV DQG OLDELOLWLHYV
7RWDO QRQ FXUUHQW OLDELOLWLHV
7RWDO OLDELOLWLHV
&RPPLWPHQWYV DQG FRQWLQJHQFLHV 1RWH
BWRFNKROGHUVH HTXLW\ GHILFLW

&RPPRWRFN SDYDOXH VKDDMKNWKRMQG
VKDUHVDWFMABHU DQGFHPEHU UHYV
|

&RQYHWBWHEDMWRIIEBN SDYDOXH VKDD
RXWVWDWEHREHU DQEFHPEHU UHVSH

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV

7TUHDVXU\ VWRFN DWW FRAKWUHY DW 'HFHPEHU DQG '"HFHPEHU
UHVSHFWLYHO\

7TRWDO VWRFENKROGHUVY HTXLW\ GHILFLW
7TRWDO OLDELOLWLHY DQG VWRFNKROGHUVY HTXLW\ GHILFLW

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPH

QHW RDQGO
HU UH

I+

son
;
:
O
c
I
<
-+
-+




(9(5, +2/',1*6 ,1& $1' 68%6,',$5,(6
&2162/,'$7(' 67$7(0(176 2) &$6+ )/2:6
,Q WKRXVDQGYV

<HDU (QGHG 'HFHPEHU

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
1HW LQFRPH ORVYV

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR FDVK SURYLGHG E\ RSHUDW
DFWLYLWLHV

'"HSUHFLDWLRQ
$PRUWL]DWLRQ
1RQ FDVK OHDVH H[SHQVH
$PRUWL]DWLRQ RI ILQDQFLQJ FRVWY DQG GLVFRXQWYV
/RVV RQ VDOH RU GLVSRVDO RI DVVHWYV
$FFUHWLRQ RI FRQWUDFW ULJKWV
BURYLVLRQ IRU EDG GHEWV
'"HIHUUHG LQFRPH WD[HV
:ULWH GRZQ RI DVVHWV
5HVHUYH IRU REVROHVFHQFH
/JRVV RQ H[WLQJXLVKPHQW RI GHEW
6WRFN EDVHG FRPSHQVDWLRQ
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
6HWWOHPHQW UHFHLYDEOHYV
7UDGH DQG RWKHU UHFHLYDEOHYV
,QYHQWRU\
3UHSDLG DQG RWKHU DVVHWYV
6HWWOHPHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV
&DSLWDO H[SHQGLWXUHV
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG
3URFHHGV IURP VDOH Rl SURSHUW\ DQG HTXLSPHQW
30DFHPHQW IHH DJUHHPHQWYV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV
3URFHHGV IURP FUHGLW IDFLOLW\
3URFHHGV IURP XQVHFXUHG QRWHYV
5HSD\PHQWV RI SULRU FUHGLW IDFLOLW\
5HSD\PHQWV RI VHEXUHG QRWHYV
5HSD\PHQWYV RI XQVHFXUHG QRWHYV
5HSD\PHQWV RI FUHGLW IDFLOLW\
3URFHHGV IURP LVVXDQFH RI FRPPRQ VWRFN QHW
'"HEW LVVXDQFH FRVWV DQG GLVFRXQWYV
3URFHHGV IURP H[HUFLVH RI VWRFN RSWLRQV
3XUFKDVH RI WUHDVXU\ VWRFN
1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV
(IITHFW RI H[FKDQJH UDWHV RQ FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
1HW GHFUHDVH LQFUHDVH IRU WKH SHULRG
%DODQFH EHJLQQLQJ RI WKH SHULRG
%DODQFH HQG RI WKH SHULRG

I+
I+

I+

I+
I+

[FORN R R R S
HoH

I+

I+

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPH



<HDU (QGHG 'HFHPEHU

6XSSOHPHQWDO FDVK GLVFORVXUHYV
&DVK SDLG IRU LQWHUHVW
&DVK SDLG IRU LQFRPH WD[ QHW RI UHIXQGV

6XSSOHPHQWDO QRQ FDVK GLVFORVXUHV
$FFUXHG DQG XQSDLG FDSLWDO H[SHQGLWXUHYV
$FFUXHG DQG XQSDLG SODFHPHQW IHHVY DGGHG GXULQJ WKH \HDU
$FFUXHG DQG XQSDLG OLDELOLWLHV IRU DFTXLVLWLRQV
7UDQVIHU RI OHDVHG JDPLQJ HTXLSPHQW WR LQYHQWRU\
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWY REWDLQHG LQ H[FKD@JH IRU OHDVH REO

I+

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPH
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&RPPRQ B6WRFN* 5HWDLQHGFFXPXODWHG
6HULHV $ $GGLWLRQDOQLQJV 2WKHU 7RWDO
1XPEHU BPRXQW3DLG LQS$FFXPXODMRPGUHKHQMLIBIVXUYTXLW
6KDUHV &DSLWDO'HILFLW ,QFRPH /RVEWRFN ‘HILFL
%DODQFH -DQXDU\
1HW ORVV + + + + +
JRUHLJQ FXUUHQF\ WUDQVODWLRQ + + + +
6WRFN EDVHG FRPSHQVDWLR@ H[SHQ¥H + + +
(I[HUFLVH RI RSWLRQV + + +
5HVWULFWHG VKDUH YHVWLQJ DQG ZEWKKROGLQJ + +
%DODQFH 'HFHPEHU
1HW LQFRPH + + + + +
&XPXODWLYH DGMXVWPHQW UHODWHS& WR + + +
DGRSWLRQ RI $6&
JRUHLJQ FXUUHQF\ WUDQVODWLRQ # + + +
6WRFN EDVHG FRPSHQVDWLR@ H[SHQ¥H + + +
([HUFLVH RI RSWLRQV + + +
5HVWULFWHG VKDUH YHVWLQJ DQG ZEWKKROGLQJ + +
%DODQFH 'HFHPEHU
1HW LQFRPH + + + + +
JRUHLJQ FXUUHQF\ WUDQVODWLRQ * + + +
,VVXDQFH RI FRPPRQ VWRFN LQ SXEOLF + + +
RITHULQJ QHW
6WRFN EDVHG FRPSHQVDWLRQ@ H[SHQ¥H + + +
([HUFLVH RI RSWLRQV + + +
5HVWULFWHG VKDUH YHVWLQJ DQG ZEWKKROGLQJ + +

%DODQFH 'HFHPEHU

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPH
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L, QWKLMOLDHUH MR D RX D X G LIVRHGEV R O LIGTD/MN&/DOV HIPGI® RAMMK/H IDHR/RE) LQDQFLD O
6WDWHP HRMDX & LARKE R 06\6 DW HREF-EQHW D W Q&R 'S U H K HIPRYRNV B \R X426 WD W HRAH Q W V
2SHUDWRR @R XX G L&RIDPF R 0% G D B BHD W X% D O B&FM WV 3

%86,1(66

(YHUROGLQBMYHWROGLRBYYHULWK R O G-LRPIS DWROH/ VR M/R/L BPKIWAKLY V OHE&EX W VW D Q G L (
VKDBHFD S MWIHRBHND RH(Y HBD\PH QWFY(YHWQ 7HREFLQ7HBPKXY HURP HAMR O G,IQFZ KL FK

R Z QI/AROW KLH/ V XDHY& X W V W D IQIER FA\D S DMWORRHNNY HUDPHW F2(YHW P HRV*DPHVEQOHVYV
RWKH U RIGLH\D WHHANWPKERIRPSDOAH 2XVPQR XUHIWREYHYR O G WRIWINLKIHBR QVROLGDW
VXEVLGLDULHYV

(YHUYOHD &IXGE R IHIQW H U WIDQBRHPAHQOARRDR X YRR KGHD V LLADRV H U D GIBDIPYLIDQ G X VIWWBR

IR FRVE R W KV W RIPGISO/D \ UG IH Y H VRISNOQG H DYIHRHD\WQED P L PD FK L QIHR/L QW W B BB

VHU Y IDRH3XD Q Q Q R YIDQMSRIR Y REGARIU HQ D QFU R GREVWEM U Y VAHOM V 1S 0DLFRA D\T RID@Q\G

S UR P RA\OL@RIJ H P R IQUAZIDQIGH W H O D QEHHQ K B BRPRSLD MROPHVY. R QR V V L RV@& U R YALIEH. Q R
RSHUZW\R B Y NMVKIDW L OR MARAHB DO HH 5 H U L IRQIFHBVF XIUGD QF U D Q V DEEBVIL\RL@M@EW K H L U

S D W LDRXEBW O V RHW DI3S 19 L ADWCHRQ W WRWRIERES U R Y YRS R U DI LLRFQ VD@FX. € MHDIX O DW R U
FRPSOWMMIKHUHPHQWYV

(YHUYRO G UGIS\R WY R W N U DAL MRAQZARS H U YW L DH*PW MDQ)E Q 7 H F K

(YHWRPHYURYUGAVRSHUZWRBWYLYHFKQRORGRBWBN U Y LEHFWY X ®LIPPLEODFKLQHYV

S UL P DARRB\U ALY Q&0 D,V,V O RIVF K L RBINO XYRIXQXQ ( YAHIMAKE HE U KI@GSHU W L FRSDW L R
ILIHGAOHBWHWDQJRFR@MBDVEGRWREHBX U Q (YW WERA W ZDLUFH Q YIBYF LB DRIWSPHQW
FSUR'Y LOGQREPL Q W DVMKEM. QB H VG U P L\QUDKRRAVKYHL GO R WWYHHWR L2Q DYV Q V WIDQY B MVERW H

1 HZ< R UNQWL P L\WO B FK Q R® IR U WIILLIDOWOL V G LEFEKLRLQH V'V W R % RAVQEXH/W QHVY WR E X\

206 % QW H WIDPWIFW L \DLOVELAD/Q D FUOQR X U Q (RIIOMWP S L RO WIAVFORIRX UQDPHQ W

(YHYLQ7HFKRYUGRVQ@SHUXWRKQYDQFHFRQBORGVREW U Y LLIHAD X @L\DH U Y DOV
HT XL S WHK@DW L CALDAVIB B/ U/RIGDU VW B B ¥ MERD \DK\VD P LIQF L OYLLDX. W R P DRVCHDBBHAUK LI$H 0 3
FDVA. WK G UPUZBBINW® VIXF F WD Q V DFMVERR QW R23¥ BIBHH EALDMBX U F KIDQ/BD VIKF F H V V
WUDQVDE WK HREN UD & WY LFWNO | VB 0 D DRRY DHOQVAR OGO HAMIXQ S RIQE @ XGR.RO V
DQSURPRRLARJIHF R QWMZ BUAR | W Z2DQUGH U Y WKHDR\S U R UIH G HWL WIDRQ Q X W R FDWKIL H U
RS HU D IVQIRQKDRIFWPR RON HDFIVQLIYR BLLAHND Y W D E O L HKIPTEKQ S/REKDWR Y E G NDKF F ID\D\G
RWKBXIOQGIILRRELHQFV b DBV P S O LIDXQERPED WO X W LR Q V

%$6,B) 35(6(17$7,2%1' 6800$5<2)6,*1,),&$188&&2817,182/,&,(6
3ULQFRBMMWROLGDWLRQ

7KFRQVROLGDMWWED W H B IF QWISHA F R RQWKAFR P S DENIOQ W H U F R’RISMY\D DIBL B QIQE W N
EHMO@LPLO®RQAMGROLGDWLRQ

%XVLRRPELQDWLRQV

"KHQ@HD F T XREY L @HIV M F R JV HOMAV Bl VX DQMIGOH. D E LDOAK EWNAGK B E T X L \GLDNDHR'® O X H V
*R R G ZLLYOHOD V YOUMBE! F R J Q@ MY K F HRAVR Q V L G W/WID\Y MR MUGHEN FOHF T X L \GLDAVDHY@ O X H V

R IW KDHV V B VK IDUMBGOH. D E LDOLWK IFHINGQ L | H W DVQ B DB W X P SIVULHRIQ X WIRID GDAHV BIRVIVK L U H G
D QG L D E LEDV.\WKLBRNGKCHE T X L VA.DWY E B MGF R Q W LIOR @ QMG HAKBMDISRS® L F B E G W L DWW H V
SUHO L PIQWD S\ A.IFEONXKEHBIO FXRD W SBQR SU VB RERMEU R M RAWHEHR @B R B V V R FZIDMKH G

H D B T X DWNRB\M WAY W L XY WEKGBVDU H VX SMR Q\HH O U RW KOHF T X L \GLDAWIRIR P STPQWHFR U G
DG M X V W/HRAKDNY V B WTVX LDUQHAEL D E LEDVWWKLEHBABAKKAFR U U H V SARIQ\GALIRIR G Z U® OH WIRMXE K H
PHDVXUSRHRQRGG G L®HRWUIBI\GY 8 W M WUEBLGD E LXOQ MH WWESIR\QL WDLREIMH O B VG)ED W L R G
DOORZDQFXREEB Q Q HFWRERXQV L O RF E L QIDDWH R OH \DVD IOMIRMHKOH T X L \GLDMERIQI HY DO X D W
W K HLWHHTPAD U \E B UBSR Q FIVQISL U F X P VW B W B\R BV KOHF T X L \GLDALGRERQ D G M X V \WRRMQ/W V
SUH O L AHL\QDIUMDMHHVR WERR B G ZLL@VESHH U RRLGS H Q W L ILLIEG® MVQ\E QWM. KABRH DV X U B A H QRVG



SSROKMHRQFORWIHRBDV XUBRHRRGQ®IOW H U PR VIXNDLARPADY V Bl FWNX RUWH.@® E LDOVIMWXIPHH\G
ZKLFKARAHWN®@X X E V H DXSHIXW O BIHHFWR WR K&V D W HPIHBEHW D WL R Q V

&DVIKQ&D V(R XLYDOHQWYV

& D \DKQFED HKT X L Y D @HF QRDSBIQESD O D R @HH\S R \ELDAMNMGE Q D QRLDVOL WHK MR RKVG HOO\T X L G
LQY HV VZR MRIODWWX URLIVIY K B MR VRKD/H D W KWL IRES X U F KADRHF D \DKQFED \HKT X L Y DEXHFE&D/®D Q FH V
JHQH HI PHOW B H G HLUDVOX UDLQPRYR ¥ H YZHHE H U L R GHLYFIDAMORAW H G L W Z RUMKKHLDMNAW Y W RW L R C
PLQLPLUMN

$70)XQGISQUHHPHQWYV

‘H REW D ORIW KAHD VIKH T X MURISSH URDXAWB 0 VW K U RWDI B LRXOV) X QG ISQUHHP QWD P L QJ
HVW D E O LSUKFPYM@RRARA/\XW L (AW EMKET 0 26 LWH )XQF&KBGWH ) XUHIFHHE YO B EDH HUNER WWHK B

DP R XRIRAD WXL V S HIQ\RIRGJ D Q V IS HW LARIDARHMSI7 0 VD URIZ Q HEGX VD Q GHD UGIL DWRHID P L Q J

HV W D E OILRAK IR B DY R XROWVKEHD \GKL V S H @R M98 D O 5@ FIHIWKDHP R XRQWVKUHH F H L NRDUEWDIHQ V D F W L R
SURFHMWKGY8W UDQVDE@ARIGIMEHQ W O H P H QDIDEEOHPVR XGOWMW KB P LMW DEOLVKP H
IRW KBIFOHP R YRQGAL V S HW V D@V DEQHBRXIGMEH QY W OHP BQOWL W L H V

YRW KQHR Q 6 L W HO)RFOGHHMR QW € BARP P H WDALLWDIDQ J B P\WVRKVE 1D GYW\Q G/RBIUVR XU KEKK U U H Q F\
QHH GRIGR U RBE U W L ® 1 UHPEXIWON) R W KKV RIW K HX ® @ WS DDF D KK/ DIHE D VYSRDK H

WD UBIG\M Y DG B YGIGWH IV HHHPHERW/U MRS S B WWHKEHK L U GY 8 QR GRHPDL /R SHR SRIU W\

W K VXIS S OUQRAIDVE MG L V S H DIHILGMKL AVHRAHK L U GY S R GRREUNDQ Q W HL QAHEHRW U H V S/RHQ\GL. QH P H C
UHFHLSDVEBH LMD @ V \RHAWK VXIS S OLIWWWR/H U @ RBAH HD HRRRVXIE®D O D5 G FI W ¥ V DIHHR W K H
FDWKSSD@HKE VBV QFOR&E & HUSVOQWHEM D W HPAHSHW YD \2 X B Q W L\R @ 1D ORD &K/ D J H

I HHDW. Q W HHSIV@WE M L P DEUWOR K/HL P LROTHU D WKL IR QIDFROWHBRL IHWR CISVRQAI H &/ B FANKVD KVH

I H HDVUAD O F XFOM@I W! B3 Q. FLEBCDVE K H HWUSHD LIESD F F MABW D S UMD @ X U F H

$OORZDRARMEWHRPR XQWV

"HPDLQW@®O®RZBRQRMNEDAKRX G W B\R KEU DGREW KHHE H L DIDESE MAH V H LW BHEMEHH H Q
GHWHURRDBIELIKLRKQFROOHFRBLEQR IWQ RN ENVA KR X G WY HV KR A/SYD @ HIWWW L P D W H
R W IOHP R XRIPAW HGR WQHRV/X 0D B 6 JH B H 9 MHVBY F R B Q@R/W H ¥ H LR @E)XOMHU W B WRHWHUPLQH
LIDQUHFH L YD EXBHAVH QEAHK Q RO O BB YYD EDBEIQO\W K] IHWW FERIOFMHIF WHIRGSK D Q U BRK U
FXVW B BMNRF-DW WHRWDFWH Q \B QBWH. R IQW Z R I WHRY. D) G XAW NBHGGITT YROFFXDO ORZBRG R EW | X O
D F F R XQDVRH@ K | R U PDY\OLIREIDEDH HPHQMY YOHDO R ARG RN EMARRX QWM T XREHY H U

D F W2XDLOV HP RHINF HMIBHH FRDG BB Z D QF H

6 HW W OHHHHHQ WD @ GHHW W OOHB B ROWL WL H V

"H SUR YADBWK W W U H B MBRBIR/ LIV W D E O INHOPRARDRAID \DK F NV YZRHER Y RIOHR Y HPHQ W
RIXQ 6 MW 2YHIHQLSOXUAVQ ¥R O KB BRI U D Q V DI WH R IMAYLHP E X U NUHRRBHEIWY UFRIGHEBIL W

G HEFIDM 8 V XL Q.D QRL\DWDLIR MMOEFRRORAME R KIID P LBV W D E O § © MRKH-HIVK D UWIRGSHD W U R Q
7KHP AW L Y HMXBRR X Q YWR\D W KHHORGH D EK V L G BW YDHMH Q H WBE GRYHWUQHH [WZE X VL QHV V
G D\ ¥ K L FOKRUFHO D V \DLWLHVGW Q i FE H Q WO 0% U O DK FHHH, WIVG G L WD RS W W & H R Q AN X® W
DPRXQWWRDPLBYWDE O Ul R AEEMEVY E XW & BI\G WRQARKKLIY V X R J R WLLD\EWD BB H Q W
W K U RDQIHKF W B RIG\LGRAP I EDFIHP R XSQUVR Y MR GV WREDNIVH Q H WHORWMUQHH [WZE X V L G B VW

Z K L PKFAO D V \DIM HMGV O H P B IRAR XM CHO/B & F i W V

:-DUUDQMRHLYDEOHV

. IDJDPLBYWDEOENRRWRWYDHF KHEN U U DQWHQEEW T X\HR YW K LUGFSBERY U VEWYLFH
SURY D&M EZ & B WLKE¥RLX B KE L O Q\LBYFIF MSOM. R IR D V KW &K H EINV KKK HEIN U U B Q VY D 6 FIHYS K
ULDRGD U U DGW Y NIID P LIV W D E OQ M K R VD IBAY W FRHENS U R Y LRDLGRW K B FOHP R XRQ W

W KEHK H FINV KEHK HEYS L V K R @ RAUKEHB W UBRDQXIS RSQU H V H QWP DLV W D E OIL@ K RW KEMY U U D Q W\
DQWB KK HEDNU U B B WHBLUFRHY § % U IDKVD FEH W IFNRW K B P LIQV W D E OILRWKPHHEXRWH B R R XOQEB K H Q

S X U VRRHO/O HDFFWVLLFRREDWRNHQYQR X&JH Q \& U Bl @K MFINU U DSIWVR\GOQFGRENIII U H HPIHVRAHK LU G S D U W
V H U YSLLFRYY 1ZG4H H F HLORBW KAHK H E B U U J®IW M GHX BIUHH[ S R WAHEGL VRIW KOHR VIV M VR FZ DWOID G

Z D U U DLQWWNPEFOD/AD € FFR O O HFRD @/ U R QXL AV H:IW U DIQHVF\H L PIUED H\D B GD P R X §DV\G

E\W KWK L U GF R EBBW U B @ WYSLUFRYY W@RE P LI9V W D E O MVBXPUHRQGRY K R 6 RH F®/G LW LRIQ D O O\
S DDI HWW KK L U GF B BB U B B WS IUFRHY ILRALMNOM U Y L F H V



7KEDUUDEMWHN L DPROUGW F R UQ/H® GRBW KHE H L YDHRREKY D O @& F HVPDP R Q WEDOAN ¥ H
&R P S CHOND O YVDEMRHOVO H FRWD EREXON. WWW D IDABR GHEWW D ECLHAKHHRWY M B FOHP R XRMMKH S HF W H G
O R VR/GWK WWAHF H L Y7IXEB®H\W B QSM\Q V M R FZ IDMKAEYYV LY QF O X G\WMBR@W HY H G R T XRIL Y H
GH'S UH FOLQER RRIGV LRERXER Q W HRPE-BW YD W LR Q V

L QYHQWRU\

2XWUQYHGWRBIARRVRISRGBEOAHDOVLQLVIRRG®QERUN LQ STUREBRMRWAQYHQWR U\
LQFORRRW DW H DIDIEERWH U PIQIRCH L 3 K WQ Y H QW RADDMHGR ZRIIER R HIW D O LY] D @XGHG
D F F R XIQWWIGY B HUNQA UR/MAN W KB Q 23

SHVWU&BWKIG

2XWHVWBDMBWHBIFRIQOWR VX QEMOQGRQQHEMERQWRYWRBHHHP EGW S RR/H &/¢
FRQQHEMWRRSER QV PUVKIHPH SV UH O D MHEBIXNF®BE G, QW H U Q HFD DI B ID WM IGY7IKWM L H V
IROOREDBODRYDGHNR Q F RIFLLDMAD RKD X L Y DIDQEHW W B D RWA IS @ DIWHGBKGD O T5® FIHIWK D W
V X VW KR RAD B'HD PVHK KR R X \QRARVE @V K/WV D WRIIP BI\)BIR Z V/

<HDU (QGHG 'HFHPEHU
&ODVVLILFDWLRQ RQ RXU %DODQFH 6KHHWV
&DVK DQG FDVK HTXLYODDHQWYG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK * RUHBDQW H[SHQVHV DQG RWKHU DVVHWYV
SHVWULFWHG FDVK = Q@RVX H X UDMVHW V
7RWDO

BURSHWQE XLSPHQW

3URSBOQMMIXLSREZKQRR FO®B BIYWGE WAV CDMAR WY FVF X P X G B SWHGFD QIBUER B S XWH G J

W KW U D L PRHW R GWIOHH VR/IW K W L RO IRHW GUHH O D W\AEBMWQYH WDZGRER\ Y\H D 3@ D VAU P LQ D O Vv
D QWBH O B RVAHSR (DHUBBIVX/L S P HLEDW O X @ NUBH QS/RIVE M H QS/RIRM BH X U WEKHHILL (CH\N EBBR B O

° GHSORYHG FAR Q VR YDV BW S O PWH SV W R/RMUIQ\GSDUW L FR 5 D WY Q R PO W YSARIRGD
XQGHSORKHERQ VR MW VKMEEX W KDUBY DL OREXHW RFEH QERRXQGHSBGRMRN WV
SUHYLBNSORCHEBXV U EQ WD WKV RH H | X U EDLXKXIHNEH QGIIH S O R RXEVELTPLHY W HRQDURFIH U W\
HTXLSPQGWDYMRELIDTXLSPWMQIWH QMW ESH ULREX ZKHBBIMARRP SR @B QUDAAHYS LW D O L]H
D QGH S U H RIYINMKHB W L RIDIW B GOVLIDOLERHWV KEHR P S R G 1D QINQAGH W L UR BHIG W M B IUIRESGIR M/ \
UHFRE®ME R YLK O B RAIMAESF F X P X G 1B SWHGH URW IDFFG R X Q W0 R VR/GI D OMWBHW LUHP HQ\
RISUR S B UMA\l O H.IRAXBUY D W HRPIHSHAU\D V8 UR Q@ MHUIW L S PIQGWD Y VIGBI WA Y LHRHBESDLUP HQW
Z K H Q HHYYHHR W/IVU F X P VIVDIEQ IFHENDY MYA D U U DLIPQRIX BOWY REMU H FR Y H B B B DUIPHQG\L ZIK\M B G
IXWRDWERRWD X QGLVFR X QMRIFEVWF HW 61 U UY DI KR V H W

30DFHPHHI @G Y HO R SSPIRGIW P HQ W V

"H HQWEW®D F HPIBQWBF HU W DA BW H O RDSIRHWHRYWR VL G B QRN S D QR HRIQVW L Q J
IDFLORWRBWADP L QDIFLO)LX\WQLGW R Y XGHGIQD F HIRHEQW H H FDHIGWRWH L P E XZKHOER G V
SURY K@ BGHY H O REBJIRHHQMDRIGHL\P E XMRVHEK R Rl G D JW HWW HBFLOHW L DB WWRVH QW D J +
RILWYURRIDWIRO D FHRIR @S0 D WHHIU P LDQUBEBIV H F HL Y HHSH U F H R WVIX RSWOHD WHHUU P LKQROODGY |
DPRXSNEDR Y AMKHHE W KOHUHHEZKQEKW HQHUDRPWR PR Q VKN VRIWLKQH UH H FRQWW L Q
S O D VHHU PS IQDIR U K IMDRHY/IXBRWD G ORE B F L Q/IBW\G OSIR U VRUR)XQUX D U D QO\RRED E@
DGGLRAHBRW B Y @ O REBIRHHQMD KO@IRRZE F L ONRKIRHXAY R\RSDIFINDHGUY D QY KEDWHX E MHBF-VB D\ P H Q W
KD EHH QI ST K® J U H H RH © WSDUARMRES R U \R MRKHP R X Q MWV ELY KB P LIQF L (RWW MK D U H

RMW KRS H U BW R @BWH/B F LRV MR H S\DR PRHD ROV KOG YDQAARDGRWHW¥HLYDEOH



*RRGZLOO

*RR G 21U HV EHRMRW KSEK U F 1S D VAU IE H Q WY IR @ JEXCREDH D @ MVEBIVNK ISOHO® DEL O L W L
DVVXPHGVURPXVLORFELQDWWREWP S D L IDFHIDXD@ON S R M YVE WD W KEHH J L QRR R U

I R X UMVKT X O DVQE W ZIHGIE@W Bl ORMAMWH Q QR U F X P VIVQIEQ EWRARHOH. NW RO RWMKD MBI LY D CRA H
DUHSRUYWLWHWY DWW U UDLPFRXTWD Q Q XPHD L WP HXFWR P S OXWLIPG W BFHXUD O L ¥ DWMAISY H
DVVHVEPNR@WH Y L HZH Q BHYDHIDPRL U F X P V RVDTQFHIW ESWDFAELWHH V \ZIKH @M W H UWPK 1B H V

I D YWD ORM KUHH SR M\ X® LR W R Q F RIPSHS U RVIKEEKW/ F R X YW U M@ R E'D VRIQ/ K/ W L P O W ¥IGH
UHVRGRWUH S R X\ LDAXGP D U NDIS\S U RVDKFERAP S DRLDHMP X\ W R FQRHP\S D FIRPG 1D OVIBHHW HU P LQ H
Z K HWRGIRDADL P S D L UH H QWMWK B LYW CRAIBU H S R M QYVILYY BW W DV@ D U UDIPQRIXZHE/L & O\ R BIW H S
3DV VHYVWRERHOM WRLRSDLUPHQW

7KHD QQ X0 O XRMWR R G ZLHOTOX IWMKKHYR [H V W L FDIEWR BV RIS HH U DVA IVQRIDAD\RKH S R X\@ MR)
GHWHUMKNGWLPADMPD® ZKD Q LIQWR UH F IRG\W K G AOLERMW H ULLID KR HAWHN L PRI FAR X O G
PDW H ULIDIOROWU H V RORSVH U D WK B W L FRD MD YWD O H T X\LILJHD L | MIXEEQ AIHGBAWUEID V R Q

DV VX P SAHGRIQAM URRAH®G VR R R EDWHKDWD S U H G D RIEDEFHOBHDAHOND B DYHEM\@ I RD W H V

I X W XUR ZWKWR-BVH U PR IUQ IDQQVB V V X P S DVEL RWQWRYY H UHIFGR@ RAROLIEP D&/ H QDOW KFFR P SHW L WL Y
HQYLURI@BEKXOMWS R XU LTKHBBBH PV V X UDKRHRV W L BDIEBWWX P SRADLGRRO/X U S RARKW

JRR G Z\LFD\O\R QN KWL IRHW H V IMLEO RW R HD F F X 1S D WE L RWALKRMW X URIX DV V X P SWH.ROQMG L Q J
EXVLGBDRRP S HWIQN LYVIR @ BHQW ¥ LS R IBHKID HYRAR U UAHHPW \E U H T X WBHIG BRIBG ZL O O
LP S D L UFRKHDQMBXW % H H L RIGAMLKEHRIQ Q HE MR RMH P/Q Q XPED L UPH\DWHQ L @ DIQW GLFDWR U
RD QP SD L UPBHQGMSHQRRXYH ) QN DDOXDWLR Q

2X WHSR X\W LINAG H Q VDR ISHE DM U © BRURVQE H YEHHID B B S R UXVQIBAKW VD H Q JDLXEXVLQHVV
DFWLYWURRKLWKK HD U® Y H Q RISY FX[LS H Q VEHAD YR-E H U MW V QUKD WHH J X QIHYQ HEAR B U
VHJIPRQ®D JHWBQMH YWWEH R XWEHPI® O R WERVHHG P B QIAV V HVB W U | R U MIAERHD GH. V F U HW H
ILQDQFRUROPDWLIRBYE HFHPEHU RXWHSRYWIL®Y¥ O X0BAB&YD\BEFHMWYLERVN

6D CCHQBH U Y& A B \& U B GHL WY I&RP\S O LI@EHAAH U Y IDRII3D DXR WD GWOHQEH U Y LFHV

2WKHUND QIVEE WV

2 W KIHQUW D @M \EBOWWYY DDAVARGOM I W F X P X D B RVUHVE L [PIME URRRP S XSMUH.® DUALARBMW UDLIKW Ol
P H W K2RAGKLHIUW D @M \EFGRDASILMR 0RU LODAX VW R R B W WD W® R Y*IDGHD/Q)E Q 7 HWAHKU YW RH V
JDPLBYWD E OEX ¥ WHR@WLYW ORIS FIGQ RGP B QW U D G H B QBRIY WL FWH VX MUKHLER X J K
EXVLERVPELQDMWLEFWVSLW B R LWHEHNMH O RSRWEINY W RFARHQUN U Bl F YWWWHR D NBIHQH ZD O
DV VX P S IWLLRER\S DAFKARY W L KXY W OXCRHWX DKV V B VYL W B R LWHEBHLY M O RFEFRPHBWKIW RD N H
FHUWDXIGQ P B QAR\NWHV DR KW Y H O RIS@BROM\OW JILREEDHS L W D @.ID] DWW R L\WHEERR WSO\ E B G

V H U DILBR R U VRLY]MME K Y H OXLOYHAQ H \QIRGNR\F HIL @ H D U U H Y LI@ZV D @ VVEHBMNQ HHYYHHR W V
FKD QU® VU F X P VIW)OGEQ FHEMY MFHD U U DLPGRIAIDVD V \PHDWD REMU HF R Y FBXFEKO HR W/IVU F XPVW D QF
L Q F OBO@MIQHRON. P LWVBYVG. J Q L IG F B QMAVIBI LYW CRAM KKHD G H UEDX 1/ Q @ 18 \DWU 1S I WAENY DR/ VDY W
VLIQLIRED GRKOHLIE H IDG WRE XV L G B\ P\ WBR\X D IG HW YD ORIB @ V VRIWF X U USHHQM R G
RSHURWDY8RZRNVRP E LONEKL V VRRS\H U RW DB RZR V VHM RXGW D QIVERBRSDLUPHQW
D Q D OD WLKZHR Z VW R DK L FEIG H Q W E DMDREROBPWGID U LHDGB\H S HRQ\G AP W R R RVR W HON/Y Bl @&/

O L D E LSH.ARLYHHVUMIE H OLLQAL\WZHAGN D @ MVEHSHD V XEWBF®R P S D IRLIW R U U DIPGRIRMMORY WWHRV

I X W OQUHRYD  ® R BYS H FWRIKG H Q H UDW KBV VRI@Y X Q G L V F &0 QIGHRE W KIRQAVHRUNM B [V @ \

LP S D L UNVRHDNW R J Q2 HOGV YEWW IGHP R YEQZAK L AKEHD U UDIPGRIRQMOR VIHW M WE B IY D CRAOM K H
DVVHWYV

"HE W V X D&ERAHW V

'"HEMVVXBPRWAMIV X UGRG QHEMDIRQJ BRIWWR DIUBD S L WD QIGRPIRG WWRBE W HYSIV@D M H G
X S RPKUHH O W B@U H H PH/Q W XAV U D L JAKFV GZRQLHDKS S U R [ L\ BHA/ HAWF WQ WHPUHINWKRI G W
LVVX B RWHO WEHGH R IDHWH®L\E LHFOX @ WENY BWRE F X R QXD /O [5G FHH\ORDW K H U
GHEW XBRYWN)FORERQWUD Q QDREQ D BMHEMN



5SHYHGKXARJQLWLRQ
2YHUYLHZ

7KI®RPSDBRSMEBTRSLF 5HYHQXRPRQW BDWB¥WVWRPHBEY 2 REDQXDU\ XVLWKH
PRGL IWLH\G U R \PSHWFKIRK® H S RWAMWHEDMAHDH Y GHEHPEHU DQG UHIGHB®BSOLRDWLRQ
$6&  ZKLWHUHSRUMAHIBOWRHDHUQGHEHPEHU ZHWUHSBQBEBL7RSLF 5HYHQXH
SHFRJQEMERG ,DGGLRAHRERXEQHY HQXHIDDEMY F R J @ DMREY KR L W H BIUDGE &

IHDV PG & 3

‘H UHFRJQH YHXOXRIQ U D Q V AFRIQWVRAERR GV H U Y WARDIV/E X V W RIPG QD/P R X\@ KD M/l O WK\N V
FRQVLGRAHDSHNREH F HIGY[IF K DIRMHK RRR BV H U Y LHF H § IV @ BARQ W ILD/F MWW RAPKIDDAF O X G H
YDULSRXMRUREQEMHFWQR QVIWRREWUYRBIRPELQ RWRRRYGHUYZEPMRW KMHUD ®Y IHU
FRQWDREB VR GQV KD WRKIWHAR Q W:UHDFMF R JQH. YHHQBRAD QV D (DHMRE W KAHDFR/O O HFRWH G
FXVW RPHLUDKMK EVHT X H © MWRRY G U Q P @K EDOQIVURM) FOX@HBHR RIS W U BINSHIV H V
"H P HD VXM HHEDVRIQ KR Q VLG M B B ML@AEREQ WZWL BIFRW V W R PEBG M XY WHEH V'V D U\

"HHYDOWEWHASRVRRXBHY HYROQY KRPAS O ZD WKBSHIXOBWERRWLRQ ZKLEKTXLUHV
XWWRH S D UDUMANFEHQ W D WO JFRUWHL N QY XHBWW HW KEEX D Q W WK D W iR D W HHR BEGHW Y W LR Q V

&ROOHFWDELOLW\

7RDVVHR Y O H F WHIBEH VO H WR HQEMWEL R E VKDHE L 6 R O U M E WW CDQIROY ERQ\V L G WRE WA Q

Z HD UHHQ W L % OAHK®D IRUHKI IR R B @\GH U YW EHD\D WY NRUFBKH/GV R @ B R U G D\QVRAHH IDRWER Q GLW LR Q
R W KR Q W, QDFEQQ HEMWMKR G VIR F H G MUYHD/OW M/ WW R P HOQQYW HDDEEP/OH IUQI R O PIYADLLROD E O H
LQFOXBXQWROW P LWRI 8V HDQBR D ORVRXBU H K IL WWZR WAKKFAHX V W RPBIVUR GV KHD WKIR B U

W U D Q V D DWSIL\RWY RWLHFIMEEVH W H 2 R HQVROHELX V W RPCHWWHYOHE L O IQIBQ W H Y WD W &P R X R W V

FRQVL G B K BRKERNF REXMRG H BRIW H QM 1 Q DIRWIBEINRKS R V X U H
& R Q WAJFOFFENL Q D WL ARVZAUSFRORHLNRHR@®WDEH U Y L F H V

2 X B R Q WRDEQRONOZHSRXM R UR B Q E HDREIRRPAMNRHLYD @ X OHMWILRSRGHP\GH U YW BFX/V W R P H U
HV 'S H FLID@BRMD P HD/Q)E Q 7 HERV L Q P W IQW € B/RO WOLBUCH-H 2 1 QWRRXED PRHK V W RVAKFDRIBAK H
FULWHRHALFOPELIRBGEFRXO WU DR QNS KHQ@ KRFVFXIBWD QG GIORGBQEE63ZLE 8

GHW H UIRIHPHSE! U IR URE Q E HDQV KRR E LIDWHED Q JBIOB FW Q VL G A UG @ DR E B W BUEK 9
UHV S HFWIL R R B Q E HDAW BR GRVR X1R R B @\GH U YILFH@ H GIHOH UPD. (RHESE V H U'S D EFHV

DG M XPDAUHEBYWH VD B 1S Q RRODF®! [ S H FVRIB& R D U TL.S)S U R B KKV L DULHI N LIEXDUDR QMK HQ K H
663RBHUIRURE QE HZWRFEYW US D ERBSH HIY W D EDQW KHH® D LEH QIR URE Q E DV KR Q
FRQ WU BIRX VW B RIQWRD DR E V H U D ERHW Q F H R\ D LKYD\U LDEGKHUHYRRGMVFHUQLEO
“H X VRIXNUX G J RAHBEVD GV KBHD WRXW KBHU R P P\DHERHQ@GH W H @ R H @MHKOHELG L V VRIMKFRIEEGFR PEL QH G
ZL\RK SHR P L PHER Q WEDD/RM FOHH RHLQ W H J D QUEDIMRHQU G HE H Y BMKIPG L YE B ®DOHUDE O H

'LVDIJJUHBRBWYRQXHYV

"HGLVDJIJUHYMHRHEWMRI@/ KD WIXQEIL PRQUKHD VBERZN Q H UEDWXREH Y HDQ B KWW V HQ@WRMEH
+*+ 6HIPHQMRUPDWLRQ 3

2XWERXE&G&RWYOW W D O QTWWILIRIL Q J

8SR®WUDQVFRWQURDRE B\BF X VW RVPHIH L S DLAIGD Q G PR QURR Q QHEMWYR@W D QVDEWLR Q'
JHQH DFG R XIRW WX | L ORFAB/QMED FOXGRBWHYHQXH V

2X S HUIRURIL@MW DD QW WD RGLOIU AIDDMWR KD (RHIMD PLBTXL S PIOGW WBRYA Q 7HFK
HTXLS BREWAR G IWWHR | W RIKNDH G Z QUKRIMEX L S BIQGW W 18 R FIKQ V W D D QB WILIRGELUYIL F H V
DU QH UWPFP® O W HQVKER Q VRHVAKAR Q WD QW WH U I DRAKA HEPR) RWH S U IDVHS VS IBWIIR UP D Q F H
REOLJDWLRQ

& RVWRF T X D&RIQ WUDBHEXVWRPHU

"H W\ S L ADFFOQ@F U H FAHROMWRYBT XFLXJHW R R 1B W U@FVRY R IV D GFHR\P P L V VWLRRZHWEHHUF DW K H
H[SH EHDGURW K IFRIQ WIUDGMW ERIO HZ MH [ S H \KHDWPIR XQWQF X UUH G



&RQWWDEWQFHYV

6L QR MR Q WP D\E QVFVOPXGOHALISOIR U R B Q E BIDMKHRBHWDQL P GQ 01 H UBHQWFZHDHNER OO HF W L R
DQWW KM WLV FOVXERQIRUREQE BHDWQIGR @ MOHKAR J QAXFER Q D Q J B PHIQMO\DRMHWEH UP LQ H
Z K H WARHUADWDY/BMYEEL D E IHP L WWIHAQ H WBE B R G WDWIVEMWVD KAH. P R @ D VIR O O HE M LHRIGRWP

Z K HWQH Y HLQUXHHF R J G IXMAHRR Q W B @ W BLSHREHILA R U R B Q E HDWKIDRMEH/T X WIRHPGH WU LVREY
FXVWREMHLQQ Y R L:FHHIH Q H UDHOFOBIR @ W@ IDIFEN DKLMELCHKF R O O HLEDVGNGD R BNV DW LV IVL Q J
SHUIRURE Q E 5DV IEROQWGHK_ RIWKIDWW-D W LY Y BB U RRAGL P4-D O DRIR MRJR Q WDUVD/IBMRRSR Q W U D F W
OLDE IP@ONWKAVEXBWHPRED FROOHFWLRQV

7KH IROORZLQJ WDEOH VXPPDUL]J]HV RXU FRQWUDFW DVVHWY DQG FRQWUDFW

<HDU (QGHG 'HFHPEHU

&RQWUDFW DVVHWYV
%DODQFH DW -DQXDU\
%DODQFH DW '"HFHPEHU

,QFUHDVH

&RQWUDFW OLDELOLWLHYV
%DODQFH DW -DQXDU\
%DODQFH DW -DQXDU\

7TRWDO

VKRUW WHUP
ORQJ WHUP

+ I+

%DODQFH DW '"HFHPEHU *+ VKRUW WHUP
%DODQFH DW "HFHPEHU + ORQJ WHUP
7TRWDO
,QFUHDVH

7 K I X U BBHFRUWR LIFRRQD WOLWVDVAHRMWQYF O X GW BVLLID @ W KUHHWF H L YOHD@MAKGHR Q F XSIRIH MR Q
LQFOXGCWRIWXHE HL Y REKBBD BE& FAH WV

7 K I X U (BHRUWR IFRR® WOULIDFEAL (VIQFIOHR\G\N B E® R 8 Q WDVB QEBF F UK [5G QVAB KR Q FXUUH Q'
SRUWY RO XG\MBIMPIF B UK E VIEBL D E IL@WIIDHOMB & A IH W V

‘"HUHFRJQBS]FEGR[LP D WHO\MLR® P L O AIQRKY HVQBRIBDA Q F O X GVHEH J L QDR QWOLLIDAEW O L W\
EDOMBXAH QIDQG UHVSHFWLYHO\

*DPHSWMHYHQXHYV

2X S URGXEWBHU YILG FGHXGHF WD RQRWFY LFKMKIDW EPH U LEO QYR I HUDQBEW KHIOW FWUR QL
ELQSRRG XOWY,VORDF K RO UL9QTV% & Q% % Q W H UJIDFPW QB M/ L YOLRF R\ WEIQ W U D O
GHWHUPL\QDIRRIEW EBERN | LF\WW W HHP FR Q GROBIWYP HAMH JPERWL G B VRI@ H V XIOQHU D R G

W KR O O RZIL IQUBHUY HVQAXWIH DPD/P L Q@ $ H U D W@V, QUX L S PIM@BIW W HORQG * DP L QW K H U

*DPLQRSHUDWLRQV

*H S U L P SWLRONLDEHH DIVHALIQT X L S FEHR@AME D VDVQ&SO D VR | | H U RSO U W L R BEDMILRQG | H H
E D VILQ/F O WM PGP WEIGD U G DB H P IR P IBDQIGD U G ZMUFID RVOLR/AD S DRIHDHA\GLH 1B U H D
SURJUHA$8Y B QTR XU Q SYRDIFW L EHDV F R X Q OREHQQW H VG U P L\QDIDRNG L Q W H WIDPW QY H
DFWLYHWMLYBDDOW BM AR J QUNHBGY H DB VRI@ U L WHRIUMNIG & SQGWK W DQJIHERMHQWYV
U H WRIZLQCH UR/IWIKSD F K LLGQHAW D YOG RIPFHLUD LHMLHHVR JWDH f B WHIQQQTF BRPYHML E B VRI@
SHUFHR MW EBHIW G H&DJI H Q H UEDW XS DVDHRELIQ T X L S RMG WL O[\H G B B WRI@/ KL PVE U YLFHV
DUSUR Y LEXHFGH Y H Q XHMVQ H UGDDNIOEEB UL P LWWRAKGHH VR/IWBQHAL. @ HEIDJH Q H LEDW KD DV H G
JDPL@TXLS RN HZD Ll 8 B Q\E KOHH [5\DH P HY WHDWEHH HF® O O HFRWWHGH V VBIRL @ BHUDW LR Q'
UHY H QKON UEDOHIEVHRELIQTX L S BHG O R WX B\GSHAD F HIMHQ WH H B H'QM/ WIRR Q WULLD RW V

Z KL FDKUBIP R X Q WIWR WAERH)GV D QUL \EIRMBMH G L ADWRSD B H V X OMRIXIAKI U H H PHKHD\P L Q J

R S H U DWHYRFQQX € M UED'W K EDVUHU D Q J 1D RIBHID GXEE\MVGTHE F U HRWFLRRGQMUULLY IREMK \/ FUKH S U HW K I W V
UHODWRIGW LR DWWEHR QWD KW VR U GFIR@ Q H E MWWR &KJ U H H PHD@W®RSB H U DOVHLIRMNHY HQ X H V
DFFRX [(RMHGHEL D UIH Q H UWVKR\WL GHDWRKLIMSBIO \ P HVQ RMULPDVQ JILLGRIP W R G D\ VH



UHFRJQL]HBLOOLRQPLOOR@® PLOQIRHY HRWKHDHYGHEHPEHU
DQG UHVSHFWLYHO\

*DPL@&S H U DUMLYRHID FIGDXPRK DIAOVH LEDW 3 8\ VW HERVPKUHFRI@D]GH6E :$3 FRQVLVWYV
RIOLQN B BF K LQRINVILWPHK® WS VIBUR S HW MDWHR Q Q HW R/AHHGEQ W WD/OHB EDVHIP L Q J

P D F K LKQIHYEHS U R J U HWWDVALNDSERPAVL Q L VI KA KATEWF U HZD VHRVHZUD J BXIQ WD § O D YHLIQW KWHRDSZ D U G
FRPELQRWY ERGRH UBWRDS H U F H R M/BEHRIL Q W RHR DVDROXZDW H UBISSH U F H R My BAHR D
FRPELQR M RREV HU Y UFRIDWMRHGH V LDV H PIEQDY W D ® S B W DARBILFOQW HR® BIFGIL V VQ/G W L R
PDUNHRMWEM¥3 RIIHUZRHWDPLQS$HUDWH RIQEXK WXHV SHREDNE P D F K LQHS/U HDWHHE\W U D W H
SHUIRUREQEHD WERQU D FRIG\D QREE F R JQH YHHRWHALL EID VR@®SHUFH Q WIER L QDL Q
SHUFHRIYEAMR DF RPE L QR IA/R VE® VRI@/ KHL P VE U YR BHIR Y L7GH® H U D Q J B PHHIMAW D O O\
V KR UW. @ BWARWIBR D M RRIIL@X RS B MIVE DM K WDR G D \&X FUKH Y H Q MSHM V HLQWNGHMED W HRPLH Q W V
2 S H U D \@ HRMQNMHD F NHS B WQ@\KHL PKUAR P S RR/IHG F U H FDHPQRW MUY \GEH BS R U R IFFRRQ. Q LR K H
SOD\BHWWKWHL PM D F N.¥ARWE \DS O D \TH® G G L VWILLRFOQMES® MQ W F R UG R Q Q HE MWWMREERD WHH H G

D P R YXUHW X WIRHIMBE H. Q L POXH DIWG!I RVUIMPKK $13 DU U D Q J A P\WRRDY RGRUDWR UV

*DPL@QS H U DDADIMRXE \DUXHGYHH QKGN UKCVERIEDU U D Q MARUHROWL KE il < R BNV DPIVRHL @ RPPLV VLR Q
WRH<6*&3ZLVWKHQ\®HWG UPRQDYRQIGORR X § WIMDR BV IOM7 VL R S H U DWIILLK € QW BR®& H
1HZ<RUIND P L DI L OF XWL\HMIRXWJ U H H P V@KLK 6 * & Z HU H F HOISYRHU VR IVRIQHH W Z R U @ HAAL G H
JHQH FDOEO HY W L B-DULSH®DA @i [ F K DIREBU R Y IDQREDQ. Q W HRVDIGHA 19 \8 H VG U ¥ L\QUIIRE

UHF R JQH YHHRWHAUL PE-D VR QV KWL P V®I.U YD BSIVR Y LG HDGD $ R R YW &HH Q V& Ui VG U B L\D\D B RV
WHFKQWRRWE P H U L\WD QERIW IOHLE H @ X H GV GILRFAKIL @V H F HDISRHU R IVRKOHH Y HIQDQ-H UD W H G
| URW K7 \F R Q Q HAPRVRANY WHEPH U H U D Q J B EJHHQ@W WK & O W. @/BIWZARWER \ P HRXPHR Q W K O\

*DPL®S H U DWHYRHIDQ F GDXFRERX DIAQVH LEDRHLG W H URD FRVUELFQRIS UR WeH €D Q% 9D F W L RIXW L H V
% &R S H U DRV LIRIDPG\. U HFRRM\V X FREDV2 L WK U WX DO B EFR B X U F KW K H BRXIK P Q G

PR E IDCSHS O L F & RVQ R\QURDAD Y QEGHWH F R JWDHLY H QUAREAD D SKKW F KDV HYW XD OBE BV RQVXP HG
IRUDPSIOMKLFEKEDVR@KLVW REWDIF@IO2X 9 %R S H U DSVULRYAEFHWR XEXVLGENVWRPHUYV
LQF O XESR\WQH J X OLDHNBHRG HD\Q GR F ED @ L @ R VAR | HWKIHD P HWR R Q V X RIQW K IDISLE XX Wo %

DU UD Q J B B HBISWLRODLEAHWARKLD PHR Q WDHQEBA Y HLQUKHHF R J @ IY WG B RV KEHR Q WWRO@XAS R Q V

R XEX VL S B VW®BIDIAE MARX FFHR Q VE B @RU@ L WK 8 DHAR U H Y VQOORUUHU D Q J B P\MRRIAR\VF D Q G
UHJX QUHWBCHD VLBRYRIQ K. PYE U YR BEHM YLGHG

*DPLQUXLSPBIQ&VWHPV

*DPLAITXLSPBOGWWHRVYHQXHYVU UIYR® WHDRMRPAHR P EL QRMWLIO® LQTXLS PBKWD\H U
WHUP LQEFOWRXYR SYRDPW L EHW PFRQWHAQWFHBNMQ GDQF LB O R US FEK@WY LIJQDJH

D Q@L J K S/ FONI DEIX-FKU U D Q J B PHOHAG\R P IMKIRW MIOW Bl WALWEHO \ P FADHNLUAIDW JIUGRP W R
GD\DNQLL WK UWDUBHBSHEWNRHQW H GG MRADHAXEY R PR Q W R ¥RR Q WFRIDPMOH[QUHIQIG H G
SD\P HQMRPMDIS HURRGPR QW KW DO XR W K88 HV R@FIHQ D QFR PS R KHRZW YRKBR Q W U D F W \
JHQH GIRDRFIR Q VIDDLLAD QFR P'S R QHKAIE/H HSGH W H UW REVHL G Q L IW ROPRAD W' U B FAD@RK X V

V H S D UDGMH)AN & HIDIROIRE QE BID RUIRFLDTX L S PIPGW WEBUD QJHO A QM@PHBIXLSPHQW
SO DWMU P LRKROQOMA @ WHRI W ZOWHHGWP Q F L G0 B U S PRHUD VU LIRKFVE L Q DMKLHREBRIL Q J
HTXLSPBGWWHRYHQXHFRJOQ DRRALAGML B KHER Q \R MRS R P URIRG P\GH U YW BIDVDVRH U V
W KK VW RRKHBKHQH XBAWQAL S FRHEMO LY WM WHRGAH URAW KEHR Q WAKDSWU IRURBQEBHD W L R Q
D WHH Q H VD V.M MRAEPML R E L W B\ IQRSUHW R RVG. P H

*DPLQWKHU

*DP L QW KJHHLY H Q XKHAMQ H U D RIRIGB\D IEGF D V EQ R W R/P KEIWU W LIFGR STORWH Q (NI RBW SERQ V

QD W LVROWRX U Q R B M D@MS D U W QHLUAMH BIR VIR R/X U Q DLRAKQ \E K Q QRINYYOR PIEH JLR QD O

W R X U Q DVIKHUGRWMW K R BWYK S| QU W LLFRG D W BRROLOQ\D RUBRIWK @MGH W H U PR IDIR WHRIP S L R Q
SHYH(XMMWFRIQMEGEMBEHURRWGL FED VRIQV KL P VA U YR BHWR Y L7GH®H UD QJBRPHQ W V

JHQH WE® O W @B\WRWER \ P MOHAMUM\WQ JURP WR G D\V



YLQ7HRAKYHQ X HV
&DWEFH\HW YLFHYV

&D\DKF F NV YU R MM Q MHAQ H FIR® S UR MHI®R O O R IL \Q\VBIHQH R/U R B Q E BiDAVD MRGWD R FH

D QRK H¥NU Y LHF 8 ® RAVR Q W/ LEHRDODIG Y DIDJEEI 0 VH U YSER Y WEBF )GV W R BMKHU B HR UDHF W L Q J
DY Q@ JHIXRSHUIRUREQE HDWR R QD RWHSH R Y [RM/ R VK Y 2 K B D DK F N YV YILE ¥ RIDKYHH
PRYHPRIQW 6 NMW 2M KD U LFOUND V. M R FZ IDWWBNGHE F MAMAD Q V D BIRLLYBHOWMRH W W O HP H QY\D E O H
D Q\GH W W O H P B (F0R\RVE. K VD K\WMHH WIWEDIM® O O REZ KMBUD QVDFW LR Q

& D VIXG Y DIQHFHH Q XHWL P CFURLPCB\U R MHUD Q VI BI FIWL\RHMWRE BEL D W U FR D Q HE WE R B WG

F D \DK F BQ¥2 6G H EIDVE B DK F MAUND Q V B K WiKH FDYUSHU L P IEWDLVEADF R P E L QRN L ROBP R XSTMWX V
DSHUFHRMW BBIFHP R XRMMER HISDL BB \DKE F IRB'2 6G H EEIDWE G \DKE F MWD Q VIDFFRAKLG@BMER Q Q H F W L R €
Z L WWKK WK BRIMY U D Q V 2 FWH. STRMUINNG D UFSREWR W X D W H G X PMERHRYQH/R B VED VAK/LBK QHUD O O\
LQFOERP P L VIV[ISRHEB\PH U V@B V RG R U D B/IRUW H U FKHB\R UIHE/@HIQHH W ZRUUNR FLD /G R Q V
SURFHN QU0 BRASBYD W& KMHUW U GS B D WARH U V

$70UHY HDXHI P IFIRIPG\U R MHI® Q VI BI FMQL RRURIF D U G K\RXOWGAKID VY HWWRBIBLRDW UR Q V
FRQQHEMERWF D \ZK W K G LDDAZ BV WWHIVWHU D Q V D BIWKUVR IQRIUQUGH & HLIQW\HH U FHKHB\D JNGR \E \

W KSHD W ULR/QY\ELIDQ R/ I D U G KR)OWGAHKLD U Y HW\RE BLD W U FRY Q HEMERMF D ZK WK GUDZD O
D UFHX U U HDQ MW BE&R O DMRIXMMNWG ROVS H U F H @ WVKIMLU D Q VIDFROLEME R Q Q H B WWARIQHAAIS RV
WUDQV ZFHWHB RNUMD UBIK VIVD\F X DVHHGS X FWE R 9N @ KDHMHED VZ K L BK Q H WG OWOG H

FRP P L VIV[SSHIS\H P BV&RE V RGR U D BIRQUW H U FKHB\D Y BIR/@&RHQH W ZRUMNR FLD UGB QRFHVVLQJ
D QUEH O B RABVBYD B/@& W MU U GS B D UARH U V

&KHFNUYULHFMMRMHM QFERPOORFKBFDNU U DA WHN R RIBWHI Q H ED®ESFOS HU FHRWRHH
| D AOHP R YREAVIK H ZIDW U DR INHEHDVUSD MGRE\J D P LMW DEOLVKPHQW YV

) R WUF D MIXF F BARW Y DRJH\D Q J HVPLHO@RAMRAX V W R/RIP XX O W D Q HIREKIDYGHB\R Q V X\W KBAH Q HDLMWWV K H
SHUIRUREQEBRWERBYWHFR JIJQHYH Q ¥IHDW @ M B H U RRAGL RN LRQ®R X WB KXW IGRHG L FMKLHD J
WUD RWFRIQWWRREX VW EPNRIQ@ DU LPEQWL G WXPBRMAROPAW UD QVBBWRERQWHSULDELOLVWV
JHQHWUBYRBOWHE SREWUDRG

(TXLSPHQW

(T XL SPUHIWW Q ¥AHHWU LI Y R® KHD R R XFID \DKE F ID\D@GR \ DNOLVR YD IQEH O Bl TGS P DIBUMIHF FR X QW H G
IRNQGH#HBE X QOWXMKUD QV P R YBIR QYR WV R QH RHG L UIH IOW QE H @K H PKIHF F R XIRW H G
XQG#BE 5HYHQ@OUMWFRJOQMSRALIQWL Z K HER Q \R WREU R P LIRHR® Q\GH U YW IHD\DW RHKUHV
FXVWRIPEH XBEAKL S FRHINND LY HUWN WERGAH WRAW KEHR Q WUKCNFDAT IRYD WD BHH\VG ¥ WKAROW WHU I
L @ D W2ALWHD \ P FADRNUADVQ JIUAR) W R G D\XK L PHU D DU B H B @W REHW H G 6 HRGWDHNRARY/S

WR PR QW R FKR Q WURIAMOH[@LHIS G MRGIAHNRPABS H U RR GP R Q WY D O XRWHSHE H V R DF H
IL QD QFR PSR KHRZW RXER Q W UHDF MBIRDRBR Q VD DLLALD QFR B'S R Q/HKDNE/H QI W H URRB H G
VLJ QL IWROKBR\Q WIUKDHFDWDKE F I RIY QIGH O BIWXIGS M B VR WD PFROVRW B GHBE  ZHUH
DSSUR[LP D WIHMAIQRIJ U HUB WHIR WHKHOHQ GHEHPEHU :H G L@GRYD DR D DK FNY RV N

D QUEH O B WXHLGS ¥ B QWD Q V I KIBXIRGLR WD @\H ©HH D IF R X YW HQ WP H @ W

,QIRUP BWUR QREW K H U

,QIRUP MWU RIDEW KIHHLY H DQ FIGDARK G ML Y R XD \DKE F HOVRA DNOLRW RIP S O LIDQEERA D O W \
UHODWWHIBQXUHDRW KD RHDVRIWDREH YR HVYXEM F U LSSURL R QVH R @ DM U \R IVIKQ U
DQFLOOHDEY HU Y LF HI WHD® bV W FICOWHR/E @ B V W D &@Q D WIREEIL Q W HRQHDTXAIS B i Q M R/ O \
R XEIX VW REGIGARIQ W I B E WRIIH Q H WIKGRQ WL @ 1D WEXLUBKO \ P HVQRVUPD/Q JILUGRIP WR G D\V

V H F XEAM/GUH O Bl TVXLGS P HDWHGRUWW K L Q H V R | WH/OXEW F B IS WYARKIDWE-D VXSRHL WIN B D W
P R Q WX@QO L PXUDHIKEIR DY D U L DHENDWAU X € W X EINVD KYHR O XFPISID W B RIDG ILWVW RHIQ H U D /@3 G
DQFLODDNNHGOL\YDEQ®M HU QK WPE QV HIBHFOMDIWH @& L H V

2X W R IW ZHBH HVIKQW W UR QWD O IRF MEDRYE KUHH Y H Q@ XM F R J @LMHHD®E @ADGS R LIQW L P H
6XEVFUVSWYRBHVFRJRLY]HESH U RRGL XN LRQ Q SXNW KRG RIQV L P D DAEHHEV U D QWK H U
FRQWDR@EW\R Y LIBAVYD Q G VHHDYEWRI H V V HRIQY MBHD/L DQRW KIHHLY H Q MHIVF R J @LY]HEG
SHURRG. PN H U YL BBHAR Y IWBKHHEU HE® HF RIHUDIR W IRIQW/BREBX VW R P H U



&R\VRBHYHQXHWOXWRIMSUHF LDQEPRRYWL]DWLRQ

7KHFRWRW HY H QIO XR/IGYHHS U H FIL QBPLARWQW L UDHVS IURHY KR\ KR VIWHVT X MWBHHG | RIBIFY H Q X H
JHQHUWWDQY URWRRLUIDW¥ O X GWRBRRW HY H QXA Y XRIG WIS U H FOLQIBP IRRIQV L PRAMLRHIQ W R U \
D QGH O B RV R FZ. DWIHHVED R IR XIX O10Q W H JNJLLRAVHNGBH F W D R QRIF F K LEDQWA V WWHOPG K H F N

F DV KAMUU D Q \W\DKEY YOLG@H W ZRRSUHNU DSMILLRGRQ Q H O

$G Y HUWILDALIQH W IQED R P R W& RQ\T @

‘H H[SHQGH H U W DVNGHINQEBUR P R W IRRIWD/Q F X 7 BMEEY H U W DV INGIVQRUR P R WFIRR/QVD/O
LQFOKX@®ISE U B\ HA\GM AV D W HPHSHUW W HREVPLOOLRPLOORBG PLOOARREHDUV
HQGHEBHPEHU DQG UHVSHFWLYHO\

5HV HDOUF® Y H O R SSPRAQNW

‘H FRQGUXIFWHDQEK Y HO RBPW QYRR MK tUDPHYQJAL Q7 HVFHKI P H XMAD P L QH V H D Q BK
GHYHORBSPWQWUMUHRDUE 8 Y HIDRPS. QW WHPPHQJL G BV IGDRAYDQ D J H P HWQWWFR\D W U D O
GHWH U PL QFOWKLIBU F VE U Q QR FR XGMMR-PUHP\L \QY WHLEFREQ! R WRAKHAURG IR W H U P\ \YDWHBIBRRQ Q J
SODW DRU® P LIOR Q DHEBR Q K DR L V \8 U@ BOLFA\WL Q 7 HIAHKY HDQEGHKY H O ROSFPMIOBAUWM L H V
SULPDNVABY H®BD \PHYWR/G X FVWWIDRGH O B VSIIEE VXM H W X H QW U \ SOADBXY L QK OW
HQJLWHK®MO IGYLHILH UH 6 VW B FBBHE L B QIBEIW H Z U TRV R W KSHUWR G XE WR/P S O LSDURFGIVKWD W
LQFUHD VL HSUFR H W B 6 K OHDWSHO R \ H HU $1ID\VD WR TRQISHHUME ¥ X ODRVSRRULIW T R U U HDRHED W V

O R\ DSOWVR\G X FVWW/ID WG D WW KEWWHIQ FIMI GGH WSIDLVQU BPEVLHD W X QRERYGHW HZ[ DV XVIKE® R U
FRPSHWLWLRQ

5HV H DWEH Y HO RRFPRRDASIM W [RIM.IDO IDUQEHNQ HF IRV XIGI\MAIQU W L ID OBW V. RARQ F H
W KAHH F K Q RIGIR VLLARIDEYH M@ W D E O ESWKRIVEA B B/L WX QWEHEE R P M D L OREHAHHIUHDOH D V H

5HVHD®OEKHYHORFPBABWH PLOOLRPLOORRE® PLOORRMKHDHYGHEHPEHU
DQG UHVSHFWLYHO\

,QFRPHB[HV

*H D WHX E NVHROW R/P B LHWV 1819 L \B W GIWZHAVO & D U LRXIDVOKRW HN X @ L V QLKL IR 8 H U B W H
WWRKH 7DBFWKHQ@R 61HGHVUER[E D WH S D WIWLRIFRVLIRIY BV L GK. R DH B KFUR XEOREX E MWHRF W
IRUHZUW K K ROBRGH VW DYHRPB[AKH 7DBFWOVREMRFWYHYIEVLBDDQW@KH
*ORER®W D QRZEOB[HGRPH,/7,*WISURY L 8 RRE@W HPIVQ F RPGIG] S H @ UBHRWH S RUGWV B 5
UHWROQBX)L Q D QFW D & HLRW QMDVP\IH D UK KV DH| | HEEIWX AKH P S RBUD IHU HY ASRDWHIGHUUH G
LQFRPBI[HV

2X G H | HWUDNGV/BIQESL D E IDAULHAE R YORWHES) S H A WW B/UBHR Q V H T RHHQ FHIYWHSDNEH HQ FOX G H G
L @R X)L Q D Q&PW D & HRPWHQ@FRW BU[H W X HJIGIU WHIEBV V Bl @IL D E LDOUGW MHHVUPR YHHERGL [ THUHQF H \
EHWZIH B Q Q/FLD W FHP B QDIPGRIX R W\ V \I i/ @ BIQUWK H HY S HVW EZ[D YHWLIDQ D FMIH[G\M HSWH F W H G
WRS S\OW D [ CLEDGFHRRYH D U@ K L MKK RWHHP S RELLD IUH\U B 4 B M PMBHGH F R YRHVUHHVE WHOHHI GHRFQV

W K@ F RPIS[U R Y IRVELHRR@B Q@W | H WUDMNGYDI@ESL D E 1L R DFKIDHY/DHD WM M F R J Q@ K8/ D W HRPH Q W V

2 S H U D IMRVRSBHW WRIEQF OW GHHVD F WEFDHADHV

"KH@®HDVXGHQIWIBI\GY WY W B WM DOEBWWX P STVULIRIQ X WUBNG B K M WIXYHDUD X DU DR@ D Q F H
V K R EGHE W D EED\H VY IO D EDRARLRMIL BVQ@BHHI D MDIEYAHRDLUAF R U G DV KA R X QXMLGDRXKAMY DO X DW L R
UHT X WUKEBNM [ H U ROV RLHIRNW H U RKQH Q DW 1 @ HI LRFIB Q FBIF WKW V V H V RIVHKHYO X DW L R G
D O O R ZIQRHD Iy HY/L H ¥ I Q RVBI\W BV % WQUDH DLEYIFHRIPGICK HIQMY H F R J QALHHRR XOQQMB L P RQ J

W D [ DEIO HH U FACKEHH Y HRIMIOHOP S RGJLD LK U B Q BHAKP S O H P H @ W\DDWY LSRODVQVQULOVS HYJR. GBI XD W L R C
D O O R Z.AQ/FAHD EFOD. WA@Y &Hi L XDV D L Bl Y E O HQFI9 ERIARIV L BMQ@HL D MQ & HF DMIVPURW H

O L NW R RMKIDER U WRLIRCFOW KGHH | H WUBI\GV HIWQGEMU H D O] H GZNHH.ULKAL Y W@ Y L G MGKEDWY

REM HF WH.Y HICIREQ@RIW B EDQW R Bl VKIZMYH SBRXP X O DWNNMRPR Q W LR)SH. (QDENHL R@W R P H

W D [IFR\DU H D V R QHDE RRABL PMKIIRVURIQ H J D WY IY G H @ HI L WRY WU FREPHHU H ZRIUGIF OPHEHV DL Q
DV S HRARXKIL VW RIBILVRORX KR U H FRDIMAWWXWDH DLEIOAR B M HG RQ RRAD WHKDHE L QLRRRO BB R Q

IR UH F DR SWHRGY H.RBHIQUADW @ H ¥ RGYHH B WUDNGY/ HAWNZ HU H SIBRXWW X O D W/ VAL WRREH W R QD W
UHVR®W M U DV ISRIGAK FAKKZDHK D YNHHKOHE L @VIRW H U FPRPHR UCH. N\W R® RDF FR X § W DQTHP DG

EHDE @HE H Y HAURYHD O X WD IORRQLDW RHS SO L§ B E BRGH W H U P |, QIDGAGLLRAMRIDR GG H | H WUIDH G
OLD E LLERXWNVAN YA V R RVHQID O L |PIE HOH WUBNGV IHWVRAHH P S RVULPWB\Q U1 H ULFPQRAML FWV BB W IH GV H



LQVKR/HD PSHUDRIBX U L V 6 QRENEHRIQ WURNLED E IDOJRIW IKKHY FAHK D U DRV P S RELLD IUH\U HLQYALH\]
ULWW IGHH | H WUDHNGY H W V

‘HDOMROURDHWDFG D SWHREX Q WILQRER SIBI3 YW RF F RIRYW F H U W@PQ DRPBIIHWH FRJIQQ]H G

R X)WL Q D Q&AW D O H PKI AR X @ W D QEEIHUIM HYP R B WA G G XID\F\H U W@ Q © VR BB[R V L WD IQREQ V
SUHV FW KEHYL PUR F R J Q\ KWLHRIDWRERSV L WAU R @ X MWRHGEWM | RAHL. QB FRIJQMMNA QDQFLDO
BWDWHR KWWY QTOBRR Y LJEHES DRGEHH U H F R JRH PALRIQHFC-DOAV L | L DDWHIUBH/MAQ DO W L H V
DFFRXQ@WQWBHURRIGWF OB@QBUBQVLWLRQ

8QGWKMW D QGHPD® H F R MDEJHHQ H LLRIP Q F H BW D LRYQ BIQMP R WCH. NW RO RMKD RBHR VL W L R Q
ZLE®/XVWBRBGHGP L QB WILIR QYW K RELDCLWRI@ KWHH F K DIH BRSNLNY VXKD PR XUHFERJIQV]HG
W IOHD U B H QW KZAME/H O IKHDSBI H DWKIBL) O L N H CRIKHRIRAE D OLY R/GI W W G A WHKQWRPBIS-DL G
PD\Y D WY RIPV W L BHME H QGSLREQ D QU@ @ F RV B D ZD/F WIXHD\OR GRS M U D IVQ\E R BYQ D YOGRIMYD [

U HWE WDV DY W K RTUILPWLHAA/ \PRDFDQUAHEY 1 I DEDMANHI[H W K D @R HIQO H G

(PSORWHIQ IO WY

7K®RPSDSQ\R Y DG HN 3 0O DWKIDAO R 2 8 O RIMBHM XSV W KOHH VR/W § & W HEHYMH®R RBSHUHV FULEH G
PD[LPOPRXQW RMWKHQBRP@ESUH BEDDHLK U FERIKW U L\E R GIORERIDE H Q MR RS O R WAKHHY
&RP S DRDW FIKSHW F H R MY B HPHS O FARIGIW U L EDXBML R QBVGSHO B® F X P K [G\W Q U H\D DWRHK G
PDWFKBRQJIRMRHMR QWU LERWHRNBWZBUH PLOOLRPLOORRG PLOORR/KHDHYGHG
'"HFHPEHU DQG UHVSHFWLYHO\

)DLAD OXRHY QD QRLDWUXPHQW V

7 K HID LYLD ORKIB | L Q D QLR\DV® U X IR S QMW KOEPVRR WKODAK L FKKLHQ V W U KR XIEDIGV[ F K D QUBIBX UUH QW
W U D Q VEDHAWZZARHOQSLDQUMR MHMHKUD@I R U FRHOGL T X L & D (PMIRD CHXAHA L P DFADHEEHDY S H FS RILEDW

W L FEHD VXHSERUQH O HPYCDUGWE YR U PIDEARMN®IQ D QRLMVDMDU X P HQ W

7 K I D U U PLRRIXRIFD \DKQFSD \HKT X LY D\OHHV W/ ® H F H Q WOKEROLHAWW B @REW KIHHEF H L WDHEVOWW @ H P H Q
O L D E LODARRLSDAMDMD@EEF F UK[KBE DVS-BW R [ LIPIDIVGEOH W K/HK R U WP DWM X BRIMVKLHHQYN W U X P H Q W
7 K HD LYW OROM IO-R Q J W H D B®®&R DUGH\F H LYYW EW HEDGALIVG R X SH. MWW & D MER XV LXIUUH QW
L Q W HUDKIVAK L VK. P LAD@R\K 8 B D GWMR R U U RZLMNJRYP LFODHIGD WD QW P D LR WY X USLMR L H V

'HFHPEHU DQGFHPEHU WHKBLW ORIERWHIFHLQBIBS B UR[LWEWH G YIDIDBXW R

FR QW U A RRANDLOD G&R DUGHF H LYHDEDEBIQ)XQQY G HPR Q W KD LYW CRAIRIXER U U R Z MYIWL P DW H C
E D VRIGE D U LLRYSW\E M W H DP D Q I k) \WF X FDKWP D U IGHH\W DOQQEGX S SVA\RHW U D PRAHX D QWBLP L O D U
L Q VW U WRIDEE @ IDH WRLLY BIN HRAHW W L P D MIBICEXQRSX W V WDIAERRYIR KER U U R D IUBMR/O OR Z V
LZKRXVDQGYV

2XWVWDQ LQJ
/HYHO RI +LHUD)DREK\ 9DOXH %DODQFH

'"HEHPEHU

7HUP ORDQ

BHQLRU XQVHFXUHG QRWHYV
'"HEHPEHU

7HUP ORDQ

BHQLRU XQVHFXUHG QRWHYV

TKMVHORDQWHQXRQVHFXRWHVHH S RWDHT OXH.HIY HDQ SEWVWRIG X R W B G I$ I WFRHWY
WKNWHXULWLHYV

YRUHEBXQ UHQMQVODWLRQ

YRUHEXQ@ U IG®IR\R P L Q\DWEHYEYL D E Ll @ MVKIRHRH H i OOV LRVAKHLVRAKKOHR FFDX® U H @WK M Q FW LR QD C
FXUUBQMUDQVQ® RGO DDVRGE [FKDQDWH MY DIL\Y KHENGH D KK DIH Y H OXQHBY S H @WHY

W U D Q YW@DY\M HHB[.FHK D Q D MBI W MQUH D UK HH | | H RWR U HH JIOK D QDHR YGR VD H VM URW K H V H

W U D Q V O DIAQLFROIQBGIHRR P S R RHRMWWKEHRWP S U H K HQ R GV KW D W HRR IR © MIVD W UR@W O D W L R
DGMXV\RRHWHWUFEDPSDRPORQJ WHNUHY b WRWHH FRO®FRP SR RIDFWX P X R WWWH G
FRPSUHKGIRR/G XD O B®FH WV



S8VR(VWLPDWHV

*H KD YPHD GHHV W L IDIVG X @ J P Bl IQ MR KIBRIR X Q MIS/R UGV K B V®ID QAL D & HDRMSQMMAF RP SD Q\L Q J
QRWEHRQIRZRMWEKS3 7KB FWXD\ORDWVI IHBW K HWM/ LPDWHV

(D U Q L$SIS/O L AMD&FRORP RBQV R F N

% D VHLIFU QS IWIR/DLUA-D O F XED\B WYHLGR HOW F REPW KZHH L J KDWHHGIDX PERIFR PP RD B MW VWD Q G L ¢
IRW KSHH U L RGX W Bl G QS B\IK/ DUHHI ONHKEM HAEIS/R W H FRAPLFCRGRY RUFHWY X OURIBY.V X R WGRFSNW L R Q
H[H U @BV WRILGIV W U WRENEHMYQ W L G 7 RAXEAHLW BIBUM S BRQUNIR MAMRPR Q W LROSH QD W L R Q
L @S D UW BFXIESR W HQWOLOWR\R B S O L R PWWIHR B D/\WKRRRINY RR& B SSOLFDEOH

BWRFN RFEBQVDWLRQ

6WRFN ERNSIGQ WHW K RNG/R VWKLIDWH D V XOUNB /D ORGY KIW DRMR/IB @ ZD WIBQ H UD LAV X H
JU D Q\KBUWRO D V \DIY T B G D UHGR\Z H YLHAHL V VHUD QYWIDWAR Q V L O H I EDGOR. WGEKBIUHH P HD VX UH G
D VD LYUD ODXW KHQRSIH D FUKH SR SWURRGY HO/ W @ HWFIKQWEHVQH FRJI QN W® FN FEFORSHQ VD WLR
FR\DW@ GF R U U H V STRGMG \QMIHP FHFROWIGRHIGHL D E HQ WIKRHRH G L B W X O WMQKIHH P D L'QH Q YSLHFBIL R G
GH S HQREWEBH V W\M CRAVKKIHZ D B16Q H U DIODIK V S\WARWRFSIWD R QRUWED QUOHERNXSIO DWW KH S L U H

\ H D UMRW KGHD RVIHU DZQ WAKEH H U B IVNERDHVRI@ KD R \PLDQUIIS M VWERIXFUR P P R QY ARFIM 1GHD RVNY K H
JUDQW

2XWLPH EMWREBWDRDUWGENH D V XDWE U CRW K DEQDIWHLWY B4O DBFN RPRIGZERUHVWULFW F
VW BDRZND UGHN W W IWREN.GVQ&H U T R U P D QWVWW FERINDRUEH D V XOUNB YWD CEXOHVRI@Y K-HD R WIVDR F N

S U LFF@V Kl id DGQDNF KIN W R FN FFRDPVSHD VB WWRI@ R J @ MW\WG U D L BONRGVEVDRYHH V VB HQJ RRACK H
DZDUGYV

2XBDUNHWRBERREUGC D QWHGX QGRIXIU 30 D®H | LIQHGDIQE 3 0 D®H | LIQHHGY H@ W
UDRMH S HUbI DRUBI D REV K HURWILQ Q L Y HRIM/ W IDEYANS U R Y WGKED@WV KYHH V V& IDQRIM D Wi VW L Q J
W U D Q\AHRHBI R \BLUQRFW KHR P S D @ WD/R WKL IH 2 R UBNV RIFNK D Q ¥HH DV S\H F ISIU HSHU GOIML Q H G
DY SUHPLRE WW KD R WIVOBENRFQY KK DD W KSH LKDHU GO RV DR W KHH V V& DARID

Y H V WWLWDD QWFKHRHGBYHH V WIH G @ K VD WEH F RPHV W KGR BWVKIHDE DR DSHURRGFRQVHFEXWLY
W U DG D@X UEZ R U RKED R \BLUQLFMHY H DASM LKPHJ G O H

7K DUNHWRBSDADHRE® WERH DV XOINB WD ORXM KK DEQMMNHL QA D WRRICFHBHD VRI@V KPHH G LVIDIQP H
KR U LIJRRRR KD R/IBIU DIGW K HR\GHV MRRDRYHH V VEIDQARRY K FS\DHWAKKRIDK L HAWKAHD UN K WH V KKK®IG V

VWRFN ERVSH FRW WRHGE R J RPN & U D L IEKDAWRKINQKPHH G LYDHYY VS IHQJILARDBOVF XX0@GUPILE K
YDOXPWGRQ

JRUIHDPRXBWHY W L DIKHIOGEMR W DRZND IDRIBUXS G DSMHHUGE R GELDRVREEOR WUKHDNOXNORNK\H
HIWWE@ELITHBW KW WLPDWHYV

$FTXLVLWLR&RYMODWHG

‘H UHF R JODLW]BIEIRGIEWX L V L W LFRRQZN M@ BIMSHD Y E F X $B F)GL VL W L R R VIVGHOOBWEWGR W
OL P LMRLG D @OFA DIOORIUIDEH EMHIVF F R X F\R Q@ X O QSEWQR I H V MLHRAG U R FZ DWERI@L O L JH Q F H
YD O X [DWIGR @ H J V B WH BIQREWAKI H D B RABVGEEG M X VW P HQ W V

5HFODVVIRBERLRHBAD ODQFHV

5HFODV YV LZHRPHVARRDKBH L R U BLHIUD. GESL D & HVPRIFQQN RAUARPKEEK U LSHHQVB R @ V H QN B MR R Q
W HOHG R SMPLSRIRRMWOHE S O L RIBW/& R X W L OW ReHR G L ILHHI\G U R WSUHF QRUEW K R G

5HF HIFWR X Q"MLGDQFH
5HFHQ®FOSSFHFR X T WILD Q F H

2Q-DQXDU\ ZHDGRS#6I8GR ZKLAKSDQ\GMFRBHW RSLF &RPSHQ VM \WWREG N
&RPSHQVDKLRQY URQWOFOXKEBYH EDWPHI® R/R/S O R WIRQVF OXEH H K DWPHHEMA KRG
QRQ HP S CRRURIRIBV H U Y & RIDW H T XWHHHAFR X QRVIKQU H ED\WPHEBRR/Q HP SO RMIFISO R\HH V
D UMK E V W [DQDVL 11 DHEERG R S R RIB\B G LGRAVD DR D W HPISIRERX) W Q D GBFLDW HP H Q W V



2Q-DQXDU\ ZHDGRSMI8GR ZKLFKR Y DERIS/W WRRQH F O DAMWW DV GH CH EWW K L Q
DFFXPXRWWRB S U H K HQFNRWBH W CH.OQUH@EL @ DVSKH U L I L FKKH | HREIW KEHK D Q IW KBH6

I H G HRRDUCS R_\QF RV BU[D MG K7D & X B \Q-GR ESF W/ | RBRUWLIKRQLNRHFR UG BG R S RIWKQ V
$68G LGSRV YOR D W H.PISTIRFRX)UL Q D GFLDWHP HQ W V

2QDQXDU\ ZHDGR SWGHE? H DI R X QX\LIGDSBRH 7 K BIX L G HYMHD EDJILN K MV R 5 28\ H

P R GW RUDHAT XDAQHHN Bl IH F RQIGE 2 8ID V \DHOBED H DD\ 1D ER @VLEAD O D/ FHHR V@ ®! DALRMWKH WDARQ J H U

WKD®RQWHK YD THD FFR X O RQDB\H FAK IHROM DW KIDWHP R Q \R KN\HY 9GR) RV F COXEESHWW R Q

S X U F KVOKGHDI G H UDDW VEIWGHRUM F R B GVHEBD O D/GKFHNELW LVOW KRHS H U [D\M IDYFHF R X (% QY GIEB R

‘H D G R SWKHGEL G XVEBPIR G L I H\E U R \DSI-SA/RIIVAHOW KAHY.D Q V H\WHL[B B GR.H W WG U B H \

FRQWW®@SISIONL V VO IH@IXH G DEXAHWIBR P S D UDNULLYRGEDY/S SW KHH D H DMHT X L U MAKHUGIX ¥ K

FXP XODW LY G MX VEMGRYSH W RROGS R S W D RNKKIRRY KHHD U G IHHN\BW @ V HZQ W KIBGXWVX K MWWLV@R U L F D

ILQD QAALD®Y H AH-HDOVHVFWVSHIGF N B IBHU D F W LSHDGOISHHQR MADVBW VU D Q VX MG R@MHAVLKQH Z

J X L G DAQKEBO\VO RAW BD U B U Z MKGL V W RBIIFGHDV V L | |6 DRAJLPROQN O B@ H YR VH FHPEH U
L\SBUHVHQ@VBMES LF ZK L O HLRHUU DRP® X Q WIVRMG M XIVBRE® WW®R MHH S R X Q/GEEWI D F \

JXLGDR@RISLF

7KIRRWW J QL ILFEDMANY KIHH FRJ ®RUSZBR Y VB QGH VD ELURBW®HHBDWDZKVRKUFFRXQWLQJ
IRIL Q DQF BWHIR/D VX & W DXIQW KDQOM G

‘H KD BW R Y DGIEE L QRRWRDLVKROSWAFKIH ZX LG D@ERWH /HDVHYV 3
5HF K6 AR X QO WILE@DRRMIE R SWH G

L QHFHPEHUWKHEG6% VVX%$HA61R VLPSOLWHIEF R X QRMLAFIRW BI [EH\W H P R WLSHIF L I L F
H[FHSWLRKM Q HIUDL@M FILG R SIVF , VD O VRS U RARDW LIV S\'SHOQLVRID/MDNR © S OLHS HWR BW K H U
DUHMINARSLFE\FOD U LD QmEPH Q Gilf RV WX QG DAKAGHH ¥ W D QLGAD LHF MRILLY WK 1B DE M J L QIIMDH U
'HFHPEHU L QFOXQ@WSH URZR GMYIK@RMHEBDDUN D UK U U H @ VO XVD K. §IRADAG R SW K RV
JXLGR@WEHW QD BWDWHPHQWYV

LQ$XIXVW WKEH6% VV$EB1R Z KL KO L WQAHH T X L U HRPBHISA. W D@ B @R H & RA\DWAL R Q
L Q F X UQKRY D IUQD Q M RBIY WU FIRFHAZU BVWKHH T X L U HREBDGW W D P § [LHOP H B RADRMRIQU H G
WEH Y HORBWIDQ W H U § R DV X DEKER V VIDLUQID Q J WAKHDQWODXEG®IW KKW@IR DN D06 H QK H Z

VW D QLGAD LHF MRILYWHE D DE N J L QRIWMIEHPEHU L Q F O X.@MQSH URZR GWWIK@ MHF 1D DU

D UAHK U U M@ IV O X\ KR § DRAMG R S W KIXL G [RAF XU Q D Q6AAL D I H IR RI DHVZRHG R RV S HAMR H
PDWHULDO

,QXQH WHKHK6% VVS$HE&LR ZKLBKRYKXKGSBDMWHGRIFRD G Q WIKRWEIG VRKUWHG LW
ORVREVQ D QRL\DWU X6HXHEY W VXIHDRWO\P E H UV K B 6 94V V %1 81 R ZKLFIODUWIKBW
UHFHLDEMHRE®S H U W DY BNRAL W WIKGF RB B XEWR S L FE XWK R XYOGEKH BF R XIRW E G
DFFRUGDWEE 7KI®HYW D QIEREH® DWHIGG FOHEHN M F VRILY WK B DEN J L QRIMDHEH P E H U
L Q F O XLGALVQKBUWHIUAL RLGAWVKWICR Y MR B O 7K LVX L G DLQHF[FS H FW/RIKD S SOUHLABRGLILHG
UH W U R \DSSHSFVREDWHIERX P X O D W LIY GI M| VIVERWAVD BMDQUHIR. YR BWIEHH J L QRNWE HUUHAS R SWIU DR G
L@KLRKKIX LG DG HH F WK MW L G DUQHFS-OW FFKW ULKDEWO BN BD V X U PR WE W GZR.OBRX U UH QW
H[SHFWHGRMND V X U P R W& R GRRYCWUDH. | H W VAU F H L YIKEIXH.\G CEQAHP 0P ISOWR XYWU D G H
D QREW KIHHEF H L YLODEFADHNGKLR)\BIHD DR H 6 H QURIPR Q W ZJLIDVF KAVW RIP KRDDWE R Q Vi B RO\DU/D/EENVWWK
UHV S\HEFHAU | R U R B Q E BIDWKIDRAED LINRIE K IGRAKKERK V W RAOAQHRWBH HLQ Y R L AHK® VYHRRPSOHWH G
R XV V H V R RHDOW L FILESHIRAMMG R SWKIQM. G D QRBV H J P A Q @/D J HPHHIQWAS HDFQREXRISIH UDW LR Q
D UHRHY'S H PMBIGL J Q L | LLFDSDWEBRHINGKY K RIJ@GR Q J BVAHALRPK G W L YIDZEXQUH Q 7 HERW/ L © A WY
D OP H U F KROUHWF RRAMGH W W @VHUDH)Y\BRFRAKER N F I YA\D B XYWHVGRZAKHHUYHL \DR H @ GV IKHR P S D Q \
WKHUHEHMHE H KDNBKOHE L OIRN W K MREHEF H VI X Q BWRPX V W RIPRIMW WK W V WD KRSHIQYID E O H
DV VR FZ DWHRIGL S RIQORW P D @RARIGHW R G X ©BH/U Y DIOHE/2 X WD P HE/X VL @ HBNDW F W D RQQ ¥
PDFKL®MYVWRDP LQVW D E O IRWBEUPHI@INWK R H OE BABLGFER O O HIF WHHRDQ\R DIDED D VRIG
KLVWRUSFDQOHQAHK HWAKRD W HSR DWRUB R Q J W R DWRH/F H L YELDEOCDHMRHO PR O O D WDHLGEL | H G
WK H U 6 IRIPWRIH S U IDYHRMWU HGR VY L Q W\ R G RV8 KWL G XV BRIR G L IW HW U R \CESHSFUARLDYAK
KRZHYHER RO W L ALSIDHHEQ G M X VWHEPHHRR®@ B Q Q HEIMALIRS)0 H P AMVQIWAAGEID Q F H

$VRIHFHPEHU R W KWKWDIQIKDE/H KQ1 V F DLEERYGHG R) RD/D W L FILHSTHUDAV ®W 6 R X QXMLEDIQ F H
WIRD VM L J Q L ILLFFDRARXAR QVR AL G D WRMEDWHPHQW V



1($6(6

‘H GHW H UPE R & W.UWDEFRQ WDAQ IWAHKLID F H SRMBLRGL | L FRODFLRRQAEWDIVRMGE K H WK HFHR Q W U D F W
FRQ YW WH JWMRR Q W/UHRIGRIID Q@ G H Q \B VNLRIEES H U RRAGL P 8 [ F K DIREFRR Q V L G R RIWRIRRIOK H
XVRID @ V VA8 H G L ¥ S RGKGER W\ RIRONH VK BIEAR WYKUH. J\WW RD R E W\DX. BV W DIQIRDMNSOR Q RP L F

E H Q HU RW KKIVRIW KORY VIHQOVE G L UW BKWRIW O V H W

2 SHUDGH.EBE DV VB QL D E LDOUWM E IRV @ D]HREGY KSHU H WHDADBKIPIL Q L PG(R C5\DH P H R YWIUK H
H[SHFO\HDRSHDWRPPHQF IBPMABMWIES H QVUH F R J ® MW\E U D L BONROMMKH S H FOHDRGHU P
2 X0 HDWH D QJ KB NEFRWIW M\QJGR Q OFHRIPVGHR QIH@IMI/D YHHO H MWKSHIED F WLSAHDGW B © MRIRQW
W IOHH D\QEBR Q CHHIDHAR-BI WAL\ OB B V H

& H U WRXQ@H DWH D Q J AR € BB MQARBHNQZHAMKH WPKIDHVD H UK D SNEKDHE L @/IRW FVQGHH DWHY R
DUDQRIBSSUR[LPWW HHOD U ¥ H [ H U RUO/HHNHH) HZDVOL R € Q H DDIRX®R G HV F U HKAHL[BS® F W H G
O H DWHHLL \F CRSEHMARRD W FRQACH U P Q@K HLQMY H D V R IOHDUEWY BIDAWL GIOH U FIXVRIS W Z R B
GHSUHPILRIOGIHDNWEDQGH DV HR R OB Y HPUSQ WIEWM BH S H PWHHESY X FOKV V M O O'W X ¥ W H

W U D @ W HRUDXU F RBWH. R QV RIMDIEWRKQPHUFLV H G

/HVVHH

‘H HQW B W S&H U DDMIRIW H H R R @ WE'Q WD RWKEDAD H FIRG)ORLUE ML O GR®JIM. ¥ BDB A G
ZDUHKRR®BD X | D F®XWU S RAHHUIMRDR X0 H CDIH H H FFHR@WRUN WQS\DD PH YWINUSIHULRGLFD O
DG M X'RW® G DX IORHIDV M H H ISHRDRAYR Q WP D MCHUUH\DLAGIX@IXRHD U D R B BI\W MULH\DVD & RFYW IQYDHD W V
2 X O H CDJH H H FA-RQ ROM Q H UBDUAROYKL [GBHD U LV W HW K N W IHRX\WHR X UQ F U H PRHRIDIMAV H U D O
ER U U RZD WKL E ¥ D VRI@I! X OF0R O O D WIHQI® OMDA R G WAL RIDEWDR D W XGIL W KHD FDHW KOHH QR W K

W HOHH DWKEDEAD VRIQY K19 | R U PIDY\DLLRIVEKSRP P H Q F B P WEW W H WRSHDHHWHD@RMBIH [S\DRP H Q W V
/HDVZYDI® [ S HRAWHRE PR QW IOH WK R U WD WHRIWP F R XIQW @G D O B® FH W V

6 XSSOHEDQWHXBHOWR U PIDMO IRXRE H U DW DIOEHXR OO RBPAMKRXVDQ GV

&ODVVLILFDWLRQ RQ RXU %9»WDRFHPEHHWYV

$VVHWYV
2SHUDWLQJ OHDVH 528 DVVHWRKHU DVVHWYV QRQ FXUUHQW

JLDELOLWLHYV
&XUUHQW RSHUDWLQJ OHD \$H FRODEW Y LSWABEOH DQG DFFUXHG H[SHQVHYV
1RQ FXUUHQW RSHUDWLQJ OWRWH OEBEXBGWH[SWHWQVHY DQG OLDELOLWLHYV

7TKBPRXARRSBHU DW MDY W E IVHARBHRX®BD O BEAKERDIOHG RSRIERY ZDBSSUR[LPDWHC(
PLOOLRQ



6XSSOHFPY®WRAD | RUPODMOAIREBHOVIHXR OORPMK RXVDQGV

<HDU (QGHG
'"HFHPEHU

&DVK SDLG IRU ORQJ DQG VKRUW WHUP RSHUDWLQJ OHDVHV

2SHUDWLQJ OHDVH 528 DVVHWV REWDLQHG LQ H[FKDQJH IRU OHDVH REOLJD

7KID PR XQAOXSSHUR[L PLOGRIR®H U W EZB D V VR BW DIL@ H& DIRH{ L VO HQY H
REOLJIBXMRRRIHG RSWISRQ  QHVR S H U DOW IDWEHU P L QRORK X RIQY Q JL QV KOHP R XRIW
DSSUR[L PLOODRE@ESSUR[L P LORIRSH U DW BEHBD VVREWDLLE@ H& DIRIHH Z
O HRE L J BI\Y WRHOWWRUWEHHQ GHEHPEHU 7KBPRXQWORERUW Ll RMWVSHRQL R G

2 W KLHU R U PDAMOIR®H BMHDRGL VFER@WVROORZV
$W '"HFHPEHU

HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP LQ \HDUV
"HLIKWHG DYHUDJH GLVFRXQW UDWH

&RP SR QRHDMBW SIH QUH/R OO RAK RXVD QG V

<HDU (QGHG
'"HFHPEHU

/I[HDVH &RVW
2SHUDWLQJ OHDVH FRVW
9DULDEOH OHDVH FRVW

7TRRPRXQ@WONSHYR[L PLOXQIQRRQ FCHIKYSIHQVH



O0DWX WRIOWH.BY D E IDONMWR MY WOLYRIGORRMFHPEHU LWKRXVDQGYV

<HDU HQGLQJ '"HFHPEHU $PRXQW

7KHUHDIWHU

7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWYV
$PRXQW UHSUHVHQWLQJ LQWHUHVW

3UHVHQW YDOXH RI IXWXUH PLQLPXP OHDVH SD\PHQWYV
&XUUHQW RSHUDWLQJ OHDVH REOLJDWLRQV

/RQJ WHUP OHDVH REOLJDWLRQV

$VSUHYLBKVPRRRKXLG Q 6HCRUWRUP . IRWKHVEBDU GHEHPEHU D QXGQ GH6&
W KSHU H Y O RDDVFIF R X QX\LLGDRCDAM X RIONHLIBNUAD E IZOIUBMIRNO FDARITHFHPEHU L@ KRXVDQGYV

<HDU HQGLQJ '"HFHPEHU $PRXQW

7TKHUHDIWHU
7TRWDO IXWXUH PLQLPXP OHDVH SD\PHQWYV

I+

/HVVRU

"HJHQHO B WAL H O X HF/D URMXID P LRSI H U DDAFIRLOMQNBKPHYM RRIR MOH DIVUR QWK WR PR Q'
OHD¥8EMWWKHDWU D QJHMYE WRIAL@H UR/IMLKGH0 V L Q V WD W XOWWE RPFHLLUO LFWW HFHLIYFX U UL Q J
UHYHERMR@SHUFHRMWBRI G H&DIH Q H UDW KNG D YDIREL 9T X L S RMDQLWHGED LG W6 X F K

UHY HQ MHMN H UCDDADEEEEUCHL P LWWAHIGHH VR/IW EQHHAW @ H&IDI H Q H UEDW IS DYDHRALIQTX LS RHQ W

W K H[ HGSD L@ B QW KOHH C5\DH P H @Y WHRYDWEHH HF@R O O HUFRWAHIKGHH V & H ¥ VRDRLQD H DK/ B YWH LDRQVG

FRQ G LALMRQW L REO/MH VW S XU F KVIKRHDI G H UBDM M & BVIVIRL R WH % D \RUBAU H V H QDADBRWRARIDU \
RILIQLISEFPRXWBROQ & RHVI WK WEF X R IOHDDHY H K AR RS UR SBIQRBMX L S WHEERWP S D Q \
LOHDWWKLUG BR 'HFHPEHU LWSSUR]JL PLOOZRLERFORBHXP XGB SWHGF LD WL |
RDSSURIJL PLOOLRQ

, QD G G L WHIRH@ H UDHNDAKBY HIQ RWD O HVOWDS/MWVWHQ 7 HVAHKI P HQWYOHP R XRIMS SUR[LPDWH O\
PLO IRWKHDHWQG' HFHPEHU 2XULQWHWWHREHFRIQFR@ Q § EWWR O HVOW DAWMH V
LPPDWHULDO

6XSSOH EDQWXKBHOWNR U PUDRA R O H\O WHISTBINXR O O RAMK RXVD QG V

&ODVVLILFDWLRQ RQ RXU $WOBGHREHKHHWYV

$VVHWYV
1HW LQYHVWPHQW LQ VDOHV W\BEHOBIQ & HRWK F ¥ UUHFMM YDEOHYV QHW
1HW LQYHVWPHQW LQ VDOHV 2WRBHWHBFHVYD BRIPVFXUUHQW



%86,1(66 &20%,1$7,216
7KHR O O RZAMXP P RIEX VL ORREL Q B WP & QBXUHMKHIHQ GHEHPEHU
$W U L HQFW

2Q0DUFK ZHDFTXEULN@DVRBWULRGYSW U LW RBH © ODSUSELY KW ERP S MKBRW HOR SV
D Q&L VW IKLEXGVBHINGR | W DIS1$ 19 L ADRDIPR. @Y H U DWRR ¥ DIDFPH. D WO R\D® DXV WIR@W V H W
SXUFIDDVHH P KW T X L \LIQW DR(@LNVW R Q W DIDVF RVR/L RS H U DMHRRK\Q R QIBQJ W H O UHRESAHXD/D\
W KDQVOXREY BU R YAOSAH. RS H U ZW\W/END |V H QYIRFGHS © B QHRA). DIDAVBD U N HIWTLXQ B FDHPQR\E L O H
DSSOLMMRMIBRQP LRSH U DSDRWMRGY W R QLEGDAAHVADLNQSIY R P R WD IQERDI/U N H/DLIDQM | R U P
W KPMQ D DIGH O LDIHDWPV. RS H U DADRIWNHSNLRY VDR RAKKI KDV IUGRVQ H U7 FOLBIF ¥ X L \HL[ WD R Q V

R XIW Q D QWFH PIOQRFROGRX W IL R Q Z QWR X)X Q 7 WA P 18 QB W BAHH URAW KDR/ \SEKXW F IDDVHHEH QW
SDMEGH OO H WP L O MW IGH R \RIMY BAWHU D Q VIDFZU SRO® @ GG LW LR O DOR@HIDB OO RE KA J
FORVIL@XBQRWKHPBLO OAXLRR DUR/OORTKBDWIFOR V,IQDE G L WHHR[G HF MD@ G GLWLRQDO
PLO QIGRRN W LRRIGI\DVE B UG & DR @ W\E6 H OBDDBNKSSRADH KLHYRFHQWB Y EVM)DX BIR M MAK H
ILUWIWRIDERVW F OHRIV LSOHIF MHR AFDQDV L G HRMD KA ® L VLLQWFLORRW PEIR Q W LRRIGI\DLVG FAUFD W L R
EMDSSUR[LPDWHODLRQ

7 KM RSWOUTF K B'QN L G HREDHW MREYRSWU ZBGWR OO RBM RXVD QG V

$PRXQW

3XUFKDVH FRQVLGHUDWLRQ
&DVK FRQVLGHUDWLRQ SDLG DW FORVLQJ
&DVK FRQVLGHUDWLRQ WR EH SDLG LQ VXEVHTXHQW SHULRGV DW IDLU YD
7RWDO FDVK FRQVLGHUDWLRQ
&RQWLQJHQW FRQVLGHUDWLRQ DW IDLU YDOXH
7RWDO SXUFKDVH FRQVLGHUDWLRQ

&DVRQVLGHWYR RS BRDN &R U W RAHSFPYHKIDMIH F R U@ I 6 R 60 WD QEBF F UK [5G QDVOLY
ORQJ WRIRIPR S B D/ D\ WIZEH D UM F R U @ MADHF B UK M5 QDL D E LROR. X% THOY D5 G IF HHPW W
FRQWLEOREG QMG H FRW S R RVDOR QJ WRIRIFR QHE R/U RIMEOHE U N 561 QD/@IL D E LROR WU H V
% DO B@HAMWYV

7 KMV U D Q VZDPUWNH FRRQY & EMEBDHF T X L \PLHAWLHRADGE F R X @W L DKH T X DB IR\B W KAHKLL @/KWD MR/ V H W V
DF T X IDUQHOE D E LOOWWWKLPHIIBH F R J @ WY & HWY S HIDWADYCHR \RUW KFHO R VAW IM/ KAWHU D Q VDKMV L R Q
H[F HR/W K B LYWD ORIW KSHK U F KRQIV L G R Y BWK IRRV@WD ODXA-R X DDWWVH FRDB R B G ZKO. @K B @
DPRUVRLY]BEH URR G H D ILRW [3[X U S KR R G DIHF® J Q B]JHLP IDUN.\G U LVEW VI E BFRMWH QW L D ¢
|URW KH SD QR IRXQR RW & QUIQEVP L'QS DEWH Q K D QRO I V \WMLLAD QF H B I0Q RROGRXFRLIRPMRO L R
DGGHWRXFK BRRUDPWERDW DRV W RRHF D W QEDH/SE O DOHRYDIOQBD UNHWLQEXRE®WR @

DV V H PEFOUHNG PR W K MAL DEMIQILIE W V



7KHQIRUPEPMWQRXPP DU KB R X QW& H Q W DM \DEERIIW (DUHGA. D E LODV WWKLPEHKE FKH | OBl @ W V
DGMXVRIPSRWR[LP D\WHO UR® KSH H O L IDLOYMRIFIRW 5 R BIW/IW GFHD R \GLODRIMW KWMHU D Q VD F W L F
7K 1D GM X VUWHPOIERWVHSEU R Y L \DLPFRXMGVAR J QR BHIE W B E € L YLOEYOHOMGRBL\D E U @ BWIL BHd

KD WKEVHTRE QY BIDEEYD O PRWEHEN L QORI GPY WRKGDEVWL V BRI KHD R \GLOJRIW KAHU D Q VD F W L |
L@ZKRXVDQGYV

$PRXQW

&XUUHQW DVVHWYV
3URSHUW\ DQG HTXLSPHQW QHW
*RRGZLOO
2WKHU LQWDQJLEOH DVVHWYV QHW
2WKHU DVVHWYV

7RWDO DVVHWYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
2WKHU DFFUXHG H[SHQVHV DQG OLDELOLWLHYV
7RWDO OLDELOLWLHYV

1HW DVVHWYV DFTXLUHG

SHFHLYDEDHRUODSES UR[LPDWHOWIHIK RUW. @ B WXQMR Q VL WBRUHFHR®@ OHPQMEEBUHIRUH
W KFHD U U DLIRQRIX R W X DWH HMVUZAH W H UW B § B G MAKHHQLID O X' YH QIMVFRTXARUDHSGBS UR[LPDWH O\

P L O FIRRYY IRMWDHE® W H D QIEQV. VVIRIR® 25D VD LYW O K B BRI@/ K/ W L RDAWHHEEO LY D GRRMAK H V H
DVVBWR/SBOMYN\X LS PHRHDQXW B HERAVD W HWICRN FR B QW KD U UDIPRIXRW K IDYWNBIMSWHYV HQ W T
WKHRIYWD O XKWRSHUMWBEYHDVVRWSESSUR[LPDWHODOZRIQBKULHY F O X RMGOH/Y H@R X U

% DO BRHAMWWWHH FR D WK ELMD O K Bl VRIQY KSHU H WHD@RMIEK W B B I BDHNP HQWWF RXQWHRBUGD QFH
ZLWKSHR OGEVFQRYRWH /HDVHYV 3

2WKHQWD QIVEBDWHVXIRIBSGSUR[LPDWHRDO OZHRUHR P SU RVIHG/ W FRIQW DREWY HORSHG
WHFKQRRRDIWMDOXIEXVWRRIQWRBEDRVBVYR[LPDWHOOAMRHWHUP\DEE® WRH FRPH

D S S U RBWVAIOW KHHFRIHA/D/U QRIQWK R GRARHIY HDQ SKX@WWH HU XU MBR LV FR R RML QRU]H G
TKHDIMMDOXIBHYHOWRBHIGOQORIDBBAUR[LPDWHO ARHW HUPDEHE® W RH FRPHSURD FK
XWLOWHHM O URIPR\ DROMNY KR GROARKIY HOQ S XWBK R\DWDWYIH DQDBGLVFROWL RU]HG

7TKHROORZDEX PP D WHHXL QWD QVVHOROVIOW KR XVDQGV

8VHIXO /LIH <HDUWWLPDWHG )DLU 9DO X

2WKHU ,QWDQJLEOH $VVHWYV
'"HYHORSHG WHFKQRORJ\
&XVWRPHU FRQWUDFWYV
7RWDO RWKHU LQWDQJLEOH DVVHWYV
7 K HL Q D QUFH\DXOQ IMOVK @ L@®W D W HRPIHSHAU\D WIL QVDKDHE T X L \GLDMIGR®W KHDHIQ GHEHPEH U

UHIOHFHWHGRXHYSUR[LPDWHDOODRQHMOQFRRHSSUR[LPDWHO®OILHRQQFXUUHG
DFTXLVLWLIFRQRIDSGWR H® D WIHODORWAHHQ GHEHPEHU

OLFURPLQHFKQRQRFLHYV

2QHFHPEHU ZHDFTXEWHWWBVRWMUBPLGHFKQRQABEMH\: DSULYKWEBEBPSDQ\

W K®NW HD @G W UNLERINGNBR | W DI31S 19 L FDRD PR N W WIRQ K DSTRAMO R\@IOPV® V \SKKW F K D V H
DJUHHHAK®W T X LDUHE RGY\RIM X VW RQIW IDWW F LR $ H U DMWHRAKWQ RQEBQW H O ®BIR SHKUDVD\
LQWHWYBBOGRE KUR YIDCPHRSHU ZWWKY | VS D WORIDIGEYFW L BO DO MAUURANVBQG DORQ
NLRNTKNXLSPQEGWD UN HS\DLDQWWR®ENQ D DG H O LYHAUL\R S H U P\U B N MSWLRJIMD R Y RAXKI K V H
SDWURW H U7 R EMAT X L M IXW WRKB D RKVYL Q D QWHB R Q RO RDNRA DRIWH U ZQ WMRIXQL Q 7 HF K
VHJIP BQWWEBNHH URAW KON/ \BHKW F IPD VU H H B HSDD 67 PLO MVRIGK R \RIMY KAHU D Q VIDGTM L R Q
ZLOGPDL@GGLWLRRIDAE\RRULO ZLVDKLQOM\PHRQIW P L O ONRRY D LR/O O RW KB R/IH

F O R V:HQHI[ S HFF AR MFDQDV L G HROMDKILB/R R L WMD) RSU R [ L P D WPHL O \OZLKREDF T X L \GLL@BRFIQDH
VLJQL ILAFDRARRXWH VR Q&N U DRML R Q FRLIDELWLR Q



7KW RSWOUF KBRQN L G HRUEHW MRXYRIWY ZDBNYROORBMRXVDQGYV

$PRXQW

3XUFKDVH FRQVLGHUDWLRQ
&DVK FRQVLGHUDWLRQ SDLG DW FORVLQJ
&DVK FRQVLGHUDWLRQ WR EH SDLG LQ VXEVHTXHQW SHULRGV DW IDLU YD
7TRWDO FDVK FRQVLGHUDWLRQ

&DWRQVLGHYRBRWSBRDN &R U W RRHSFPYHIDMH F R U@ R &R QWD QEF F UK [5G QD/OIY
ORQJ MRASR S B\DEDWMWLIZ® DUNF R U@ W® B UK[IS Gl @VQEBL D E IRARWBIDHOVB & A H W V

7KW U D Q VDIFWH RRX G HQKH T X L VPLWWW KRRIGF F R X COMVG IV F UDLERIGH) W KIHR R G ZZLL QB
DPRUVRLY]HEEH URR G H D ILRW $[X US RKHR R G UIHFR J Q BJHLPP MDUN.\G U L\EWR VI E BFRWHQW LD |
[URIX UWH{ B D QR RXQR RW $ QLKIIWP L QS DFGI® RIPQ K D Q FRIIR KIQ @D QFH BPIOQR@IRTHRUY D O W\
RITHUDQEYUNHWLQEXREQH @B VH PEROUHGE MUWPRHI W K ML DEMHQIHIE W V

7KH VW L PRIBHWX P SIVQLFRRQNS IRQUOWHBSHIER M MA\W BEQIP R XRIWW KDM@ R DQGL V F R D@ V
UHIOHEMWLRKH UGMIMM W ¥ DM R R Z\K Hi VW L R D IMB G R HDW V B WIVX LDUGHGE. D E LEDV\WKLIBHQE
UH VX ORR.@DIUHOE NMHBFGW X VWY KERW S D QQ D Q VMV F ISDVIFFHF R X QWHNQJQLILWEH R W
Z K L /DKL QIIDQAYWD OKXIHY REWH HBGH W H ULPQ RGESEIMIGIRA. P LWWRY G/HD O X D\@BR QY L AXD/\M BGORH V
L Q W D @M\EFDRAY WOULIDFEWIOQ DB B D QMG H D UG M B @XQEW | H U Q A BPBI[ HVG RO RIS HF W
R XIUD LYUD OGKHHW H U P IMQREDMLHRUBIKIDADEI R Z H WWHKUHPDRE HG L | 1 H U B 1B WM KDEP R X Q WR/R D BHKG
F O R \GLDJWIW K\HU D Q VIDR@HLHQ@ QYWD COXHD OX K L Z KH [ S HFRR P S @HRADIW KW & R X TW B IRW H U

7KHQ IR U PHMOERII OW BB Y O L IPGRXEMAG/H Q WD VIMPEYOWK DWKEEG D E LDO/IWX IPHREV KD RV L Q J
GDRMW KHUDQVD@\WRREDQGV

$PRXQW

&XUUHQW DVVHWYV

3URSHUW\ DQG HTXLSPHQW QHW

*RRGZLOO

2WKHU LQWDQJLEOH DVVHWV QHW

2WKHU DVVHWYV

7RWDO DVVHWYV

$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV

2WKHU DFFUXHG H[SHQVHV DQG OLDELOLWLHYV

7RWDO OLDELOLWLHYV

1HW DVVHWYV DFTXLUHG

5HFHLYDEDHRICHSS UR[L P D WHOM@IHRIAK R UW. @ B WIXQRR Q V L &/RUHR® O HE QMGE BHH IR U H
W KFHD U U DLRQRIX R M YK HDWH BIMVUZHH W H UW B € B G MAKHHQ D O X i B L@ RDWF T XIRRIHW HOUFLRDYXBQ W
LQY HQIWRIS\D QMT X L S BIQREW N Bl VK [Z B HEGERAD W HLUY. IDFBIY F R B I9\8 KEHD U U BLRGRIX R W V
W K W BIMSAU H WHKQEMHEIBEO X KR S H U DDW BE BID V VRIVYS U R[L P D WIH@OLKRLPKIH FOXG H G

RW IO/ H@® X% D O D6 HHHAMVUUHH F R D GYHKGHDR. MWD O K B VIR @V KSHU H WHDQDBKIHX W OXOUWHHBS\DH P H Q W V
GLVFRKQWHRU @ DWRSHHR OGEVF QRYRWH /HDVHYV 3

2 W KLHQUV D @INEBOVNK RUDHSES U R[L P D WPH@O\ZIHRIBR P SUR WX @ W R R B W GBIV \W @/RISFHIGQ RO R J\
DQ@RQ FR PSIH WH PTHK@EBMD CRIFHX VW RR B WRID 5 %/WR [L P D WPH.O\ZIDREH W H UPDS HG\L Q J
W KLIQ F RIPSHS U K BVALKOW KHHIFIHH/D/U QR IQWK R GRAIRYIY HDQ S X MWK LV F R D RMIL GRU ] H G7 K H

I D LYW ORIG H Y H ORISHIGQRID 8SUR [L P D \W HO®IDREH W H UP\DG 1S 6 W.IQK) F RIPSHS U RIVAO L]L Q J
W KUHH A UIRIP R \ DROHWAY K R GROBI R \DOMWVIH D QDG LV F ROGWL GRUITH G7 K HD LYWD ORIE R Q
FRPSBWUHH HRHEIS/8W R[L P D W HO @IIREH W H UP\DGI$G W RHD F RIPHS U RIVLOW ZHYIDKQ G

Z LW KPRMWK R GZR.GERE1\V F B B RN



7TKHROORZDEX® PP D WHHXL QWD QVVEHOROIOW KR XVDQGV

8VHIXO /LIH <HDUWWLPDWHG )DLU 9DOX

2WKHU ,QWDQJLEOH $VVHWYV
&XVWRPHU FRQWUDFWYV
'HYHORSHG WHFKQRORJ\
1RQ FRPSHWH DJUHHPHQWYV
7TRWDO RWKHU LQWDQJLEOH DVVHWYV

7 K HL Q D QUAH\DIOQ YK @ L@W D W HRPIHSHA\D WIL QVKDHE T X L \GLDADIERBW K H DHQ GHEHP EH U
UH IO HMHYH@ IOM\E UR[LP D W HO LGIED HWWH VY RMWE U HIDWH:® L Q F X O UTHIBF TXLV LW LR (

UHOBRARBNS SUR[LPDWIH@OIR WEAHMHQGHGEHPEHU

7K B Q D X GSLUWRAG? DQ D QGF. MDA K V SAHAF KUHH Y HEDQED U QR @FR Q V R OHLTBVDLW M/GSHV U IDHOGBW
0*7 DFTXLVRAAORRAP G XDU\ LQFOXEMBRBISBUR[LPDWRDO MLRE® P LO ®LJTHW
LQFRRPSSUR[LPDWHOMDLRE PLOORWEHDMYGHEHPEHU DQG UHVSHFWLYHO\

)81',1* $*5((0(176
&RPPHU&EDBRIUDQJIHPHQWYV

‘H KD YHR PP H LDALDDQ J B PWRKL Y GY SIDIERBWR YAIBHR B H U R IRIX®7 0 V) R W KK/ RIW K H V H
I X Q @S DDF D WK/ DIHR @ L VWK KDY H UDDI IHD\O [RY K19 & W L PPLX 6 W LES DALRIGW U DEFH X DIBGK

XV DU BR/W KD-P R X QX\S/S © X B @/ LES DERIGW U DE-H\ K DBBR/ DU B WHIH ¥ B \KK/ DIHHWH | O HDRW H G
L Q W HHU Si i @/ W MLKQW D W HRPIISMAD VE HRGIVPLOOLROLOORAG PLOARRMRHDHQGHG
'"HFHPEHU DQG UHVSHF:\WLD/UHHDS R WHR®) W HUDMWAWNR KH W M/GW M5 S O LB D W eI N
LQFUHDVH

8QGWHK IDVH HHPMHIBIYU M R § S B WHIGS D GYWA\Q GLRHPOMKM RO HR SKQOWMBQ OVUGLVSHQVHG
$ VW K HX/® 0 VHRRXIJV V M WSS DD M ) RIW | O HLIRX# G O D5® FHIK R X W V WDIDGGLRME HO/F D V K

XW L ELXNGRW KHK BDG WHHAM SUR[LPDWPIOO MR® PLOMWRIGFHPEHU DQG
UHVSHFWLYHO\

2 X8 ULPPBRR P H WDALUDIDQ JW RRHREOWELLDEHR/O X \§ L B I N PIHIPWH Q & i GWHKO PDVU JIR$ 2:HO OV
)DUJRMODPIVUSRIRYKZHWR LIV D [L P OP RXQW P L O CZILRWKOHE L /IRY F UW EDWPHR XEQ W

PLOGRLYRBUG DS H U LRRKFR O L & X KW KSHH UDR® X B & H D UnW7 K W HR WV IOH U H HIR FSQ W E V
-XQH DQZL O®W R P DWHGIRD G G L VRIORHD 3G U LXRCOM VWIKIHBWR Y DG HB\VDA U L VOWR M/Q F H
RLWQWGHRMEHQHZ

"H D UHH V S R QRALIE\CRHFI Y V. IV 6H 0 VX Q KDL H H P IBKIW H O | LIRWXWNRHU L 7 K H DR
PDW HLR\DRMAMHDHMYGHEHPEHU DQG

6LWH )X3JGWG

‘H RS H$D 0B WH U W BV QY RPHRINGM W D E O Z\KKRIHHDBAP\L QM W D E OS V R P WEMMUKI T X LRUH G
WISHOVR SH U D WHR GEIDUHH T X WUBHHE P EX KFKHY/ W RAP KDHP R XRQFAD \GKL V' S HIQ RIFG LM H
IXQGHOV7KNLWH |XTQ0H® ELLQREWXR G\W &HQ W O P H QUGN WHEHF R P S D% DIOTBE FHE Y V
DSSUR[LPDWRIOOMIRE PLODWMGFHPEHU DQG UHVSHFWLYHO\

(YHUL )X$YONG

‘H HQW B WRUH H ZH QAW H U FDXW WRRIRIEM W R IRXXH7 0 VZ K H U B BS U R YW &HD WKH T X IMRH G
RSHUWDSWH V:H VXSSDSEGR[LP D WIHDDIRED PLO QRIARED VRWKISYHVDWFHPEHU

DQG UHVSH FAKLLYEHKDS U HOVER! WYY W D RGEIX@ANHXDKI U H H I RVMMIEMW KSHH U IBRRGIKP R X Q W V
D UM S RUMMWYE @ WO HP H QWD RGXWD O B& FAH W V



B3UH IXQOMEFHNMYHHPHQWYV

"X HWRH J X ODMVIRKW N HE H QW B UQ V G\ R AUHDR\QHWU Q D WILIRADIDE O IWNHKTPSHLOHW NK @ & DR
FRYWKRXWVWDIO\S WMDIRRXQW Y GRUY W BUR YRIS\EKE F W Y WRHMS UR S H UMWH.GIW B W R
DJUHH FZH QUKK/H\DHP L ® $ H U D RVIRKIIVIZKHV X S SROAB D VOKF F IAKMU Y WHRAR/ISIURR S H B QUG MAK H V H
DJUHHZHR IM\Q WRE BY F UWMIRLIWRGHIUANR. B BR/SHH U DDAZLHRODWY L V F URIWHILIRI® R X QWHY | X QG H G
WW KSHU R S HOUQRGD MU\H T XOHP\RWK @ BRHU H | X QMGRYVGL WDIS S U R  RIVBINEHRIS HU D WAWL FIHQLW LD O
SUH | XQIBRIA @GK E V H DR IR VR K/HH W W @ MDAV D BRAHLSRROWOQWIMERT N F RW RLEWAR H

X V HHEF O X VREID @Y F MWV Y DDERNP D L Q W BUHQWMR Q LW/HRRHU D Q VIDAFRWLLYRIGUDRF R XIQMYR W D O
DPRXRQISWH IXDBWREWVWDPDBEYUR[LPDWHOUILR® PLOCMMGEHPEHU DQG
UHVSHFWAVIQE 'O XG H B S 5 & VIR BN VEIMRVR X% D O B& AH W V

75$'( $1' 27+(5 5(&(,9%$%/(6

7 U DB ORSW KHHE H L YBISQNW R Q WF WHIULBAQMRXE W FORQEER\Q J /RIIU@NF H LY®R Q @ HEFMALIR Q

R XAD P HD/Q)& Q 7 HFTKX L S PIQBRWP S O ISIURFEHX BW B BIGR DUQHVF H L Y Bl B ® MBBRDRINH T X¥FLIRUGHO D W H U D
7 K HE D O DROWHK D®IG R DUHF H L FIREXY/RWRW W VWPRQGRREHWR\VE\JDPLABYWDEOLMKRHQ WV
UHFHLYQEQMFRPHI[HFH L DDEVIRY VFHO QHFHRXBEOH V

7KHD O RQNFBID GRBW KHEFHL FERYIRVWHRO ORZRKIRXVDQGV

$W 'HFHPEHU

7TUDGH DQG RWKHU UHFHLYDEOHV QHW
*DPHV WUDGH DQG ORDQV UHFHLYDEOHYV
JLQ7HFK WUDGH DQG ORDQV UHFHLYDEOHYV
,QVXUDQFH VHWWOHPHQW UHFHLYDEOH
2ZWKHU UHFHLYDEOHYV
I1HW LQYHVWPHQW LQ VDOHV W\SH OHDVHYV
7TRWDO WUDGH DQG RWKHU UHFHLYDEOHV QHW
1RQ FXUUHQW SRUWLRQ RI UHFHLYDEOHYV
*DPHY WUDGH DQG ORDQV UHFHLYDEOHV
JLQ7THFK WUDGH DQG ORDQV UHFHLYDEOHV
I1HW LQYHVWPHQW LQ VDOHV W\SH OHDVHYV
7TRWDO QRQ FXUUHQW SRUWLRQ RI UHFHLYDEOHYV
7TRWDO WUDGH DQG RWKHU UHFHLYDEOHV FXUUHQW SRUWLRQ

I+

I+

I+

SHIMR RWH &RPPLW DHERYW L Q JIRQE LMWK XN QLERQV X WIHWAMO HP HQYAD E O H

S5HINMRLRWH /HDVHR/BGLVFXR@LHRWY Y HVWFB QWO WD VR B @QHKRID O @ HHDWYV
UHWMMIP SOHPHRB/ERWLRQ

$WO H O XWU WHH DD OW BRI O H F RVITY KRHOW W W PRGD Q@K VW DEOH V K B WHOP R XRIWK H

H[SHFO\RVE ®XWH F H L YZIKEBOCHVR 2R QRN EMVA R R XRW WD G A H L YDBGISVR[LPD WHO®O LR Q
DQG PLOMWIGFHPEHU DQG UHVSHFWAUMHFOWRGSSGR[LP DW®WHD®DLRE PLORIRQ
FKHENUUDGWNUMWMS HFIKUKBIROX L RBRX EMX XY RFARXQWNLYNEQHUDEOX GWEL Q
R S H U BI\\SLHQQ @AM D W HRPZ-SQW D W LR Q V



$ VXPPDFEWRW WHYHREKHEDNU UDQVIWHXR OO RBPAKRXVDQGV

$PRXQW

%DODQFH 'HFHPEHU
‘DUUDQW)\ H[SHQVH SURYLVLRQ
&KDUJH RIIV DJDLQVW UHVHUYH
%DODQFH 'HFHPEHU
‘DUUDQW)\ H[SHQVH SURYLVLRQ
&KDUJH RIIV DJDLQVW UHVHUYH
%DODQFH 'HFHPEHU
‘DUUDQW)\ H[SHQVH SURYLVLRQ
&KDUJH RIIV DJDLQVW UHVHUYH
%DODQFH 'HFHPEHU

,19(1725<

2XWUQYHGWR P EFROVR FRFSRSBONHOFZRUN LQ SDRIBUHWIRRGKIFRRWQYHQWR U\

LQFORRRW D W H OIDERYH U KDHIIEEH L DIQI®D F F R XIRWWIGG B H 2P HW K/AKG& Q Y H Q W R/IDMH G
W IOHR ZRIFUR R W HWA D O Y] D@ O

, QY H QRARFROVNIRVHHR® O RZ KR X VD Q G V

$W 'HFHPEHU

,QYHQWRU\

&RPSRQHQW SDUWV QHW®RG UIDWHUYHYV RI
'"HFHPEHU DQG 'HFHPEHU UHVSHFWLYHO\

RUN LQ SURJUHVYV
JLQLVKHG JRRGV
7TRWDO LQYHQWRU\

35(3%," $1' 27+(5 $66(76

3 U H SID[LSGH QDVRA KO/ HOROW KEHD O DRISBIH SHYISGI Q@ H S R G IHVE WV X BFQ FRMR XEHY RO YL QJ
& U H)@DLANL OGAM LIQHHGHLHYV W B/ WRAGHHIG DD\ BE 81D V V B GRBW DN V AKX U (SHRQWR MRQDW N H W V

L\ QF O X GHIGI SHYISGI QDI KO/ Bl QMY KR Q  F XSJRJUHVQ MROF O X GRIGDH/Y IE W WR KZ K L KU H
FRQWRLQYKWE@D O B&HFH WV

7 K B D O ROV U IBHRQWR ISRIGI OQEEN 10N VFHRAQW IRWWHHRE O R Z RQKIR X VD Q G V

$W '"HFHPEHU

BUHSDLG H[SHQVHY DQG RWKHU DVVHWYV
BUHSDLG H[SHQVHYV
'HSRVLWYV
S5HVWULFWHG FDVK
2WKHU
7TRWDO SUHSDLG H[SHQVHVY DQG RWKHU DVVHWYV

SHIMMRIRWH %DVRIBUHVHQIMDEX PRQRNLJQL I BFB R WQIRIOLHF RHB/AV F X ROWVK @
FRPSRVRWKRHYWEDREWB 0B QFH



7KH EDODQFH Rl WKH QRQ FXUUHQW SRURZLIRJ RUIGRWKRXVIDQGM/YV FRQVLVWH
$W '"HFHPEHU

2ZWKHU DVVHWYV
2SHUDWLQJ OHDVH 528 DVVHWYV
BUHSDLG H[SHQVHY DQG GHSRVLWYV
'"HEW LVVXDQFH FRVWYV RI UHYROYLQJ FUHGLW IDFLOLW\
2WKHU
7TRWDO RWKHU DVVHWYV

I+

5HIMERLRWH /HDVHRB LV F XR RISRHQY DW BE 8D V VHKAR B QWKGD O B & FIHD WY H VRN KWH
LPSOHPHRBERWLRQ

3523(57< $1' (48,30(17
3URSBOQMMXLSPRQWIMWHROORZRKRXVDQGV

$W '"HFHPEHU $W '"HFHPEHU

8VHIXO /LIH $FFXPXODWHW %RRN $FFXPXODWHW %RRN
<HDUV &RVW 'HSUHFLDWBRQXH &RVW 'HSUHFLDWBRQXH

3URSHUW\ DQG HTXLSPHQW
5SHQWDO SRRO GHSOR\HG
5HQWDO SRRO XQGHSOR\HG
JLQ7HFK HTXLSPHQW

OG DQG EXLOEDYH 7HUP
HQWV

RIILFH DQG RWKHU

OC T

'"HSUHF IHI®/H Q@ @10 D\EH &S Bl QM X L S WHRQWDSOSHIR [LPDWPHOWOLR@PLOOR@G PLOOLRQ
IRWKHDMYGHEHPEHU DQG UHVSHFWLYHO\

*22': /] $1'27+(5,17$1*,%/666(76
*RRGZLOO

*RR G 2L HSDU HWY HFHHDRAHRAW KSEK U F IS D VARYHRMVUL 16 H Q WWY IR @ IEL@@EHNY D @ MVEBDBWINK SWOBE DELOL WL
DVVXPHEVIURE XV LERWVELQDSMULRMRARWH % DVRMUHVHQWMDEGXPRP@RANLIQLILFDQW
$FFRXGBWDQFRBEHRVFUREKWEZRFFRRYR/R G DL@ERR ZHP HD VXRIRG ZRODRSDLUPHQW

*RRG ZHO/AVLQJ

JRWKIRRGZPGO L WPHGM G XLFQV H @ HX W L OLRB®& HD S S U RZKA KUK T X DERIBS D IRUIW R B

F D U UDLPQRIRIMD FUKH S R O\ WRUAW W L PP D MUBIGXRH V W L\W B B/IAD ORIRIXWH S R M W LAHK V HDG
FRPELQRQRERPHO X D\§ § B ®MERD U NDW X D\W § B FIXAIQ F RPIHO X D\S § B R B DR/RI@
GLVFRRQWBRZ'&): DQDOXIKIPHW KRG RB YWY PDRHVQH Q HMDY® R 2 W W U L BRWHISERQMW L Q J
X QD QW KB RV F R XA\QHMMQ-HIQ HABD B R BBS U H WHD@MH.MUL VN D GM X ¥ R/BIE X P SWYRG V
WKE) UHTXLKHH U RIVIH Q L IM KRG Q MHIAD XEBX@WROW P LWBISSUR SUVFWR@WM®HWHUPLQDO
Y D O X H R ZIDKY BV KOHP R XOQNB L P RGIJ S H AWW & D ME R Z¥K 1S U R M R B WEHRER VB-D VRI@ XRR VW

UH F Bl Q@& ®GDHEU R M HHFIWHGH U 12 B BAXISUBIEY R M B PAHIREHAD VE R 2 VBD VRIG VW L RD W H V
I X W 3 UR ZWDKWV H E H O LRDIY V X P SDVWUBHR QW LZ/IWARKESMD DOQQUEY W L X IYVWWERD Q DW KD GHU O\L Q J
EXVLQHRKBGHVFR B @MY DKL W H@BHHI G\HBHMLM\K H IUGXQYWR UKHIY HAD V& RZU R M HEWH.R Q V
LGV K&) D UBD VRIG VW L RIVAKEHYL J KIWHHGJRIRIW D S L WG R IP D U ISIDW W L BIHSDDNRIVAK
UHV S HFMARKHY W R D U NID\W X D\S § B @ R DK/ LFGRHPS\D PIDEOGHIDE/DVRI@ X O W R SJHY\HRIX H

H D U QE I IRADMW HAUDINEW S U H FID QEBALARWOW L } D%V, [7 RJ, W K Bl LYWD ORXIBU H S R MWL BIW X D\@ V

F D U UDLRRIXDQ@P S D L UFFKHDQMWITEX\I @ KDHP R XEQ WK L AKKEHD U U DIRRIRIMR R G ZR WBHH SR MW LW J
H[FHMWGEB YD CRMKIRR G ZWBIG RUGH G



‘H KDBSSUR[LPDWRDO ML.R® PLORIRRRGRPXHMWDO BEFHDWYHFHPEHU DQG
UHVSHFWHWHDRPE T XL VR RAWEGVLQHVVHV

,QFRQQHEMBRRDQQIRRGZPGOLURPHYBMLRARYY DQG ZHGHWHUWKQR/EBSDLUPHQW
DG M X V W/HP DI\ N VAKTHD YYD GH{ A H HV@ I8 U UDIPGRIM R M/D IRHV KUHH SR M QY LY ¥

7 K A K D QUVVEID U UDIPRIRYWR R G DILWR OO RMMKR XVD QG V

30D\HU
&DVK LRVN EHQWUB®B®PSOLDQRHDOW\
$FFHVV6DOHY D@QAIHGLW6DOHY DIOHV DQG
*DPHVY 6HUYLFHWMWUYLFHOMHUYLFHYHUYLFHOMHUYLFHWRWDO
*RRGZLOO
%DODQFH 'HFHPEHU +
JRUHLJQ WUDQVODWLRQ + + + +
DGMXVWPHQW
%DODQFH 'HFHPEHU +
JRUHLJQ WUDQVODWLRQ + + + +
DGMXVWPHQW
$FTXLVLWLRQV + * + * +

%DODQFH 'HFHPEHU

5HIMR RWH % XVLQRFELQDWDERQWFXR@UBHTXLVLWLRQV
2WKHUND QIVEE WV

2 W KLHQUV D @ VMVEHBAVRIWMR O ORZ KR X VD Q G V

$W '"HFHPEHU $W '"HFHPEHU
HLIKWHG
$YHUDJH
5HPDLQLQJ /LI PXODWHW %RRN PXODWHW %RRN

H $FFX $FFX
DUV  &RVW $PRUWL]DWEBQXH &RVW $PRUWL]DWOQBQXH
2WKHU LQWDQJLEOH DVVHWYV

&ERQWUDFW ULJKWYV XQG
SODFHPHQW IHH DJUHHP

&XVWRPHU FRQWUDFWYV
&EXVWRPHU UHODWLRQVKLSV

'HYHORSHG WHFKQRORJ\ DQG
VRIWZDUH

S3DWHQWYV WUDGHPDUNVY DQG RWKHU
7TRWDO

HU
HQWYV

$PRUWLH]%H QR0 DAR WE §W D @M \BDRWDOHR [LPDWHO®OLRPLOORAG PLOOLRQ
IRWKHDHYGHEGHPEHU DQG UHVSHGWIPDSLWDOLHRHGOLR@®LO DC
PLO RLQWHUQDOOARGWERUGRWKHDMYCHFHPEHU DC UISHFWLYHO\

2 QDT X D U \W Bl VANH Y D ORXRMHL 9 W D @M\EHRVBR W HIQPVS DI OCPSIIBAIR XTUX D UW H Y ISRUR FH V V
7KHPZBQ P DW HPLSDA. URGHIMR DLORGR XRIW K QW D @M\BEWM H D HQ GG HP EH U
DQG



7KIBQWLFDB R W\ (3] PSMIORAID DAR WE W D @IVEEVAY X FLR)XEVHTRS Q WRPWRM) GHUO\LQJ
DVVHWYROORBAKRXVDQGV

$QWLFLSDWHG DPRUWL]DWLRQ H[SHQVH $PRXQW

7TKHUHDIWHU
7TRWDO

JRWKHDHQGHEHPEHU WHKHRPSDKDG PLOQIRWKQW D @M\FADHNING RWEH H Q
SODE@WHRUYLFH

SODFHPHDMGPRXQ®WYD QEM[E HR/IW KRWEBIHJHL P EX U WHIEX VW RRHHBORSB QWD QG
LP SURY HRED @ RWERQNM G Q@ VMBHIESUIHH Q H D[P G O VRIY]MEHH R W KR Q WAKDLAEW HFRD B H G
UH G X RWIHRYGUGDQH U D RAMIGE F L OQVWSHD ¥ MK D YOHQICGW K MW XX HPID\E\P XW RDOHHPIRQ QG
W KH U H H RAHBEHVG\R KD RRIDBFPW KHD ALOS@QAEHR FIHG W LRW BHH G X RWORQ@IDBHH U VW
D S S MWUHDGEVDR/YW D @ MERDAHKDDN W S X0 BIWMH EQ WH H B B Q W/ QWS KUHH P D LQQHEMR RYND CRAW K H
LQWD Q@QVNE®RWRY SHBWR Y HREBWG U D L PKWV IR @ M)W P D LHM \@ L1 XY WENEDH

'HSDD&ESUR[LPDWHOMOLRPLOORAG PLOAIR®D F HIMHEW KHDHQGHEHPEHU
DQG UHVSHFWHMBORHEW®HQ DQG LQFOXGISER[LPDWHOORLBG®
PLORLR®XWHVBEHUHIASWM FW LY HO\

$&8&28176 3$<$%/( $1' $&&58(' (;3(16(6

7KHROORED®E D H VRIX®RWW FR 3 Q W\B QIBF F UK[I56 Q B AR XIQWVK/R X VD Q G V
$W "HFHPEHU

$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV

7TUDGH DFFRXQWYV SD\DEOH

&RQWUDFW OLDELOLWLHV

3D\UROO DQG UHODWHG H[SHQVHV

/ILWLIJDWLRQ DFFUXDO

2SHUDWLQJ OHDVH OLDELOLWLHV

&DVK DFFHVV SURFHVVLQJ DQG UHODWHG H[SHQVHV
2WKHU

$FFUXHG LQWHUHVW

$FFUXHG WD[HV

3ODFHPHQW IHHV

7TRWDO DFFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV

5HIHU WR 21RWH *+ &RPPLWPHQWY DQG &RQWLQJHQFLHV?® IRU GLVFXVVLR/

+ I+

SHINWRLRWH /HDVHR/GLVFXR@®RHU DW CILID E LUH ARIBHHEGD O BE FHDWY H VIO WH
LPSOHPHRBEEWLRQ



[21*% 7(50 (%7

7KHROOREZDE®PPD RNHGHEWHBERRXVDQGV

$W '"HFHPEHU

/JRQJ WHUP GHEW

BHQLRU VHFXUHG WHUP ORDQ

BHQLRU XQVHFXUHG QRWHYV
7RWDO GHEW

'"HEW LVVXDQFH FRVWV DQG GLVFRXQW
7RWDO GHEW DIWHU GHEW LVVXDQFH FRVWV DQG GLVFRXQW

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW +
/JRQJ WHUP GHEW OHVV FXUUHQW SRUWLRQ

5HILQD QRIBHBULEEQYLYLWLHV

2Q0D\ W R&O R VIR QY H( HLLQ 7 HIFE R U U DZHYH YR O G HQIWH Q BRRJ HIBLWH HP LR H
OHQGBUMKHDBWGHRIH YLADQ/RHD D G P L Q L VDN bl WO VD WHPDIODL QH Q O HVRWFHH G L W
LV V XHRUODH DG U D Q QB G R RAD Q D JBIRH Q G M3H V F UELLHEGIRBZK2K:. U H G LWWH H P HIQ\WMEU H G L W
$JUHH SH@W LRGUDD PLOOLREH VB Q¥ R FXWHNGR & U HTRIFW O KEH Y R OYULIQ@DLAL O L W\ 3
DQE&DQ PLOOVRQHIMHQVRBE XWH @R DIF L OA RWAH U/MR DD FL ODWW R J HIWL KWK H
S5HYRO UG SR ML OA K. U H BDFL O L WK HIVRID/V V R F Z D WWKKEHU H G AL O L /R ® X6G& M € RKIQ W V
DSSUR[LP D WIHMDLIE EVWW X BRYRADS SUR[L P D WH O\OSLGER U U R X QEIAIBH Y R O WG L W
) D F L LUMX E MHR\AHD W LV IRIFWY R@PRQE L WQ R Q X\& KDBEV H R IIGHH | D OQUWKDHF F X URD F \
UHSUHV HQQED WLRQW L HV

7KISURFHUIRW KHH URR DD FL @ QW X B QMIGHD R V' IDOVEH UV HAGRD UH I L Q DL FH YLQ 7HF KV
H[L VWU @ LWXRXWVWEQRGDRIPISSUR[LPDW HQ\O OZIR®KD GRN$PHULF® DV
DGPLQLVONHBDWR® B WHHQER @ 1 Q H QIEREEH \R W U IGLWKHHYXOW WEB@ N F X U IQFDWMMVQ GLFDWLR
DJHQQEH U UL@RRLHUYFIQQHAP L WKFR U S R QBN MGAE B @ N F X U,IQ/FD WI\R DGI\D G U D Q HHEU V
M R IERWRAND Q D J MWUR\BIU L&RUWH BRML O IDM\G (YHYILQ7HFKUVEHQ IBRIF X WRWEXH LQVKH
DJJUHRDWISQDOPIPFEIW PLOOWEGHILQDEHAXURWHY® E SDUHODWB G VIBIFW LR Q
DQKE{SHQVHV

,OF R Q Q HEMWWHUEH | L Q DDHUIHFR DGRIQG AFIK\DKRIHS S U R [L P D WPH. O \GEDRUVGHH F R 6 LRW H U

UH O BWRHXER D P R UGNHL HHUEUCGHEEQ IHHMD G L V F RIXKHQONEMR/HG] W L Q J XMWV BIR B Q GW KBHU L R U
& U HYPLAL O QW KUHH G H 5 A HLGY DEHAKAWRIVGHRS U H S D \PHQMDORUWLKE F XU U H G

2Q1RYHPEHU WRHHSULEQRYDQIHZHHQWHUB® PH QG MHRQEAU HELWHHPWE W UV W
$PHQG P HXWFIXP R R KHKL Q@G X\W KLE) W HUDHRVGIV KCHS SUR [LP D W PQO OLRIPQ RXW VWD G
ED O R K UMR DD F L KIRZH Y. AL GRAVK D QUHRHD W XG&/D WRHW K7 U/R D)D FL B MAGH Y RO YL QJ
& U H BDML @WK HQ D QFFROYDHOQROWR W MGHHUE)W S D \ P\M 9 WRAWR U MQK K8HJ H 6 LWWH H P:HIQHIS HQV H G
DSSURJ[LP D WIHDRMIQL U GG S EWWX B R ¥V FDW V R FZIDMWKUB S U R I U/R DD FL OQW \
FRQQHFMWMHGHERGLILFDWLRQ

2Q0D\ ZHH QW HQ BB F RSP Q G P WESH F R@ G Q G P FAQRAGH) H S1WH H PAKQ WHKI G X FH G
W KIQ W WDRGWK H P L O GROKRQV WHDIDGSIRQM WH QY REXWHGR & Q GW KBHU H S1WH H FEN Q W
ED\SIRL W% 25 IURIP% 25 ZL WKL H6250 RRUFKDRWHG 7KNHQVYREXWHGR D Q

X Q GMIRH HELUWWH H ZH @ & X E MBS WH S D \PUHHORARX P R W ISHU L Q BIPSRDIHVE CRIDBOYX R O X Q W D U\
SUHS D \PBI QWG DIWRHE\D \PLHRR F R IGGBAKKODMO R ZHIWH F W HYOHE W @HH S UW FID®R B @ Q \

DP HQ G MHRQKMH S UWHHOGR VG IDAG XVF KLM) W HUUDRWAM ULHGR DAFKD WHR/ KHH W IR @ VX UZLVONM L

PR QWKWKH | HF &L WK K6H F R§PGH Q G P HRFW D Q2 H \PHD GMR KPHD W X®D WLHD D FRROYDHIQ R Q W V
RW IGHHUIBW S D\ RVHHQWPVH [ S H QIVSHSSU R [L P D W HO CRUIW @ L U GGSHIEWAN X B @ FIMQNGH HDA/ VR FL D W H ¢
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,QD G G L WHIRIDFHR P P L W Z H QYMA YV SAMHAERU \@ BI IDREO L J IWIGR @ W D O D\PHI@WVGIHVVGHW F K D V H
DIJUHHEHBWYVY DH)@BW GLVFX\OIR®/H /HDVBQGRWH % XVLQRFELQDWHRNFWLYHO\



6+$5(+2/'(5648,7<

3UHIHBWREXD P HQ G BGH V WDHW WGER LRIFR H S FDUIDRHLREHM® R X% R DRIG. UH F @ RW K R X W

I X U WIKFHAJE RQNV R F N K R/ @ G WXOBW R VKD RKSWHIHWWRERQRW R UWHH UDBW RL WK H
GHVLJQBWRZIRYH | HUSIQIPFH\DGIGH & B\W UYW. FRSD/WR @ B B FLLD®WM O® KIEKDOLILFDWLR
OLPLWRWH R\Y VR FAMSHRH) MUNRIFG\F O XGA.LYQ & H QKR Q@ Y H U VLERR WL QIKRMHWRAWH G HP SW LR G
DQGLTXLSDWIHRGNMRFHFWHPEHU DQG ZHKDGRKDRBVHIHINWRERWVWDQGLQJ

&RP P RRQ REXE MAW ¥BHU H | H UM KPIBRDVS SVORK D B ISV H | FVUWRARBYDDNE HR X W V WID\Y BHLQRIHK H

K R O GRHRUXWV V W\DKQDEEIOR P P R @/ OFNAQ W MRS A BELLYYH. GRIMEBWY VO MMDY O L @ WEKGHH FDHY/G

L QV KOHP R X QWX96 R DRIIG U H F VIRWARW L VR L B W H $REQ M L GIHUHRD  F X P X, QY WY YARD W

W KOHL T X L GDLW VR@ XIW Q B ® SRII( Y H WALKKHR O GRHRR/P P /@ FOFURHQ W MNRGKID@HW D @@/ V H W V
UH P D LEDIMQHKSHD \ P HRQG\L D E L\DX. EWWNHRRASHU LGRLLV W U UE X RNBRI @ | HVUW RUIENQ W KRRW VW D Q G L G
(DFKWRFNKRQ &MURQHREVR D MK DRUAFR PP R @ KN @ ®O W WXER/LWEBY R@MWRFNKROGH |
& X P X O [Y R WHRWIKHHD H FRAGLIRUH E 'Y RIAR Y LIRBBHIGH R P P R QY R FONRH/AQ W MWRO H B P B WILRYGSY

Q RWX E MHRERQ Y H RVLIR@H P SW HRO@®I RV L Q NIX@UBU R Y L DISFES@V. WIREKBHR P P R/QV R(FD\F K

R X W V W\DIQDBIFRP P R @/ R WX OSD DRGRQ DVVEBVRIMEMIPEHU DQG ZHKDG

DQG VKDRARPPRQYRFN XM SHFWLYHO\

7UHDVBXWR EMS OR\PBIWG L UKWYR L W K RRIO @& KB RIHM VW V WARFERIG WKL Q L PXWDW XWR U
ZLWKKRIHTIXQ U B B B Q WWEB/K® MY W U WRIFHNGY HQH S X U FRDLWHIGKUHRIBE V W U WIRZNDG) G V

DQG VKDEWFRPPRQ PMNDJJUHSRWHSDVAEBSSUR[LPDWHOWLR® PLOAORRQ
WKHDHQGMGHPEHU DQG UHVSHFWREWOAKPL QLPXSS O LWDHLONK K RREGLLGD W LR Q
UHO I/'W KB VR IVXFKH VWV WIRRZDE G V

,ZVVXDRRBRRPPRWRFNHFHPEHU ZHILOBRIGWKKEHF XUDWHRY D QRIRPPLVDURQLVWUDWL
VWDWHPHQQOYGCGHWHDPRQRRIBR P P RQVRFWH | HUW RE&N W F X UZ /UL B BDEME VRO WY WH
&RPSIPO\R I | BIQGHIOB®ORBP R RH I HURQUNWRIC HF LIBWMIBH. RN DQKLEKEGOSIRQHFHPEH U

,QHFHPEHUZHLVV DIQ®R O G VKDBRWXRRP PR BNV XYVBWR YV SYR SSKIYHP HQW
X Q G\W KDHX W R F/BXCWUDHFJ L V W WIDWMEREB\MWGOH J U HOQBSWJHR F RIDG\S U R[L P D W R DO ONRIM)\
GRZOFRUWRIRIQ/RDDPFLONWRHGWERUWMRKH 8QVHFXRWEHWIMRIRWH /RQJ 7THUP
'"HEW®Q*ARWH 6 XEVHTXHQWYRUWKNEXVVLRQ

(70 $9(5$*(6+$5(62) &200216728&.

7KHAHLJKBAYHHEREXIMHEHRR P P R QY RNV V WXONOHEARVEER P S X WROBADMARL &L O X\W H QS IUIKV/DLU/H
DYROORPMKRXVDQGV

$W '"HFHPEHU

HLIJIKWHG DYHUDJH VKDUHYV
"HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
SRWHQWLDO GLOXWLRQ IURP HTXLW\ DZDUGV *
"HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWHG

7K B R W HRWOLENDE 8 RWGKAHY L J KDAYHHGEHD J HRFIRVT X DD WGRK U F BB3%H R [ L P DPA 19 @LARE)
PLOOKRDEHRPPRY RRWKHDHYGHEBHPEHU DQG DWHKHSOLRMNWRIHR G DNANWKRIEN
PHWKRWEHT X PDHBK DRWL CGTOR RS EHP\V@Q HORFYRV LVMRIVRKHDHQ GHEHPEHU

WKHURQIRBRRW HQWDDIDRF @S S O L RIVVKRIHR @ DAYKBHNY KR ® S S O L EDXELOVAR D WGR/
SXUFPBVHWR[LPDWHOWKROEBEHFRPPRY RRWKHDHQGHGEHPEHU ZHUHFOXGRES
W KRR P S X WROGNL IORIMMRY AWK DDW K H LIBBFRIK R BEM DQ WL GLOXWLYH



6+$5( %$6(&203(16%$7,21
(T X L VQ\F H Q$\ZIDYUHG V

2XU (TXLWFHQ@WODE®PHQBEGHYV WDMWHREGILYH  WRSIPHQ®KEHVWDWSIGDR®G
RXU (TXLVQFHQ@WODE®PHQGHGE 30 D QXY KR W WDLOIEHWRIHS® U V RAGRUHRODLGGIL W LR Q D
L Q F H QMRPYSHIVR GHH\H VORR @ V X (VWS & WR/P W W F FRIN XEIX V L @B WM X LW F H G\ CDOWH
DGPLQLEWHSIHRFS HQ \&IRW PR & W ¥PHIR DRIG U H F W RIURIOW KK W K W R H BLHFGAL Y Z& DGV
WRH F HHLTYXH. @/ F H @ D YEMBRS H FAL IKAHH IDRJFER Q G LRWLLROGRWIX/FDKZ D ULGW O XESXOERON. P WWWRH G
W KHH V V8 UR.Y LY QW[ BIUNLHPHAS SOLFDE O H

*HQHUDKJODWKMROORZLESRINZDUGWLPH REBEWHGEGE QD UNHWRBMNMHRGN. PH BMHWHAGULFW
VWRIFQIGUHVWWVYWRMNGEY 8 VZ L VMK WWHBH3S HU | R U P D QUL BHVBHVGN LIFRVWHHDW R ¥ B W V
EDVRIGLVWRBDMWWWIOU QV

$VXPPRIDZDDEW LYW OORBMRXVDQGV

6WRFN 2SWLRHMWMVULFWHGS BWRBNFWHG 6WR|
*UDQWHG $ZDUGV *UDQW®IGWV *UDQWHG
2XWVWDQGLQJ 'HFHPEHU
*UDQWHG + +
([HUFLVHG RSWLRQV RU YHVWHG VKDUHYV
&DQFHOHG RU IRUIHLWHG +
2XWVWDQGLQJ 'HFHPEHU +

7KHDHMHS SUR [ L P DRALKD@BLZRDQRARVXFUR P P R @/ FOFYND L ORIEKXAOK T M 1 WD @ VGRDUW[ L V W L& 1 W\
LQFHGWDQW

6WRFSNWLRQV

2XWLPH EDMWAREBW URQ QVQHRDIMT X SWDIGID H YDI@E@®U DRIH S H\BI DRUG! D RKW K HURW U
DQ QLY HR N R IDEXMNDHOME] S LOU MDM/UA € SW U L R G

2XBDUNHWRBEDMR® QWHGXQGRNXU 30DQG 30NEDWMUDRMH S HWBI CRB D RHV KHU VW
IRXWQ QLY HR MDA BRDWS H R Y MGKHDIR/ IW KYHH V VELDWRAY D FYKH V WAL QVFHEHO R VELUQLBE IMV K H
&R P SD @ KIVE BWKLH 2 R USNV RIFINK D Q ZHIVH DV S\H F ISIU HSHU GOIHLRBG SUHPLRB WR
W KEHD R WIVDRSFUNLFEQV KI W) D&M W/ KSHU LKEHU G\ RPM DR IW KYHH V VB IDQBHDY H V WMLLODIQNVFRCHH V W H G
W U D @ R RY®I® QESH F RYPHHV WHATER WIOHDG/DR DS HURR GF R Q V H MAXWADLG/IHBX UZ R I MKEKD RV L Q J
S U LLAMHOYH DASM LKPHU G R HR BW HR QLU MDM/UA € SB UL R G

7TKHEOHUHP D UNHWRBWDMVHG RCBWWHXAR QU G ¥ QGAKHIGMKH DHIQ GHEHPEHU 7KHBDHUWR
P D UNHWREBMNMHRE® UE®WD QGXHJIANIVIH DHIQ GG HPEH U TKHBHWDUNHWDEXMHGE EDVHG
RSWDLRMOUGC B GBKXHB/EHHQ GHGEHPEHU

7 K HD LYWD O R RXWJW D QW& IDRIMG ERIBWHIZRIQSH W H UP\RQWHKGD WIBIU DXQW. QW B#IODFN 6RERQR @
S U L FALRYGAHIOMKEL R O O RZ\L\DXP SWLRQV

<HDU (QGHG 'HFHPEHU

5LVN IUHH LQWHUHVW UDWH
([SHFWHG OLIH RI RSWLRQV LQ \HDUV
([ISHFWHG YRODWLOLW\

([SHFWHG GLYLGHQG \LHOG

I+
I+



7KHD YD OR R XRJD U N HWR 5 RAZHRIGEAH W H UDPYR Y HGED RVIHU DOMLQDID W W L RIS WDBV/@DGP WG R Q
ZLWHK{RO O RN WYX P S WHER GRW DRRDM N HWRE WILRBPWE ¥ V H WRHERHWY EH U

<HDU (QGHG 'HFHPEHU

5LVN IUHH LQWHUHVW UDWH
OHDVXUHPHQW SHULRG LQ \HDUV
([SHFWHG YRODWLOLW\
([SHFWHG GLYLGHQG \LHOG

I+

7KHROORED®E D H V\M M/ W DE@AL Y L W\

"HLIKWHG

1XPEHU REHLJKWHG $YHRMHWDJIH /LIBJIJUHIDWH
2SWLRQV ([HUFLVH 3ULFHMPDLQLQJQWULQVLF 9DOXH
LQ WKRXVDQGWU 6KDUH <HDUYV LQ WKRXVDQGYV

2XWVWDQGLQJ 'HFHPEHU

*UDQWHG

([HUFLVHG

&DQFHOHG RU IRUIHLWHG
2XWVWDQGLQJ 'HFHPEHU
9HVWHG DQG H[SHFWHG WR YHVW 'HFEHPEHU
(([HUFLVDEOH 'HFHPEHU -

I+

7KHR O O REZ D@ D H V\NM RN W RKQW WIDQ& H Q F LEAB B FBQ J H

2SWLRQV 2XWVWDQGLQJ 2SWLRQV ([HUFLVDEOH
"HLIJKWHG
$YHUDJH "HLIKWHG :HLJKWHG
1XPEHU 5HPDLQLQJ $YHUDJH 1XPEHU $YHUDJH
2XWVWDQGLQ&RQWUDFW ([HUFLVH ([HUFLVDEOH ([HUFLVH
5DQJH RI ([HUFLVH 3ULRMVWKRXVDQGW <HDUV 3ULFHV LQ WKRXVDQGWBULFH

$WWDDVEREHKDGR SWURQQYWWEHDHQ GHEHPEHU 7KHEDMUH DQGPLORSRMQLRQV

JUDQWWRHDHYGHEHPEHU DQG UHVSHFVKIEHLQ KDAYHHEIDEDWD HY WD CBXHMUK DRI H

WKRESWLURQQAWG DQG IRWKHDHQGHGEHPEHU DQG UHVSHFTKM RDMWULQVLF

Y D ORIRISW HROVFZDWGPLOOLRPLOOR®® PLOORBREHDHYGHEGHPEHU DQG
UHVSHFWLYHO\

7KHZBWSSUR[LPDWHOOL® QU H FR FRIP|SIKEQ \HJ B/H @BIHD DWRHSGV LH © M FWW/ R IG\DWR |
'HFHPEHU 7KLARYWW[SHFMBHGHFRJ@I@W® U D L BOVROUEEH L J KNWHHADHBIRR G
\HD:WW UHFRDGSGR[L P D WHDAIGRRQ FRWPKS H Q WDS\VH.RWID VR SI\E U R Q QWKEBAHH SHFW H G
WRHBWIHFHPEHU :HUHFHRSBGR[LP DWHOQIBRQBK R F HHRSRMIH H U RIRSHN GRQV. Q J

7KHEBWSSUR[LPDWHOWLR® PLOAIRMUH FR FAQPIFHR WDSHERYO DAR B W HR QN PMRH G
YHDWIHFHPEHU DQG UHVSHFUKLKRIDIWI[SHPMBHEHFRJR@MWE U D L BONROUIBYH
ZHLJKDAWHHGEHWR R G\H DD @G \HDIRW KHDHYGHEHPEHU DQG UHVSHFWIUHFRUGHG
DSSUR[LPDWHDDLRRD PLO QIRRQ FIRPKS H Q WPS\H RO IVR $1\G U R Q QMKEDBAHH S H PMRH G



YHDWRIHFHPEHU DQG UHVSHFWILYHEOHDBISGR[LPDWHOULLR® PLOALRDVK
SURFHHRWKHHU RIRHVIGRKQVL QI QG UHVSHFWLYHO\

5HVWUGLWWRIFIG UGV
7KH IROORZLQJ WDEOH SUHVHQWY RXU WLPH EDVHG UHVWULFWHG VWRFN DF

HLJKWHG $YHUDJH *UDQW
6KDUHV 2XWVWDQGLQIDWH )DLU 9DOXH
LQ WKRXVDQGYV SHU 6KDUH
2XWVWDQGLQJ 'HFHPEHU
*UDQWHG * *
9HVWHG
JRUIHLWHG * *
2XWVWDQGLQJ 'HFHPEHU * *

7KHBHUMR/ KD RHM VWV IWVRWMDIWRMWBHDHQGHEHPEHU DQG DQG VKDBHV
UHVWUWRWEBDG RW EHHQ GHEHPEHU 7KMW RMIYD CRAMH V W VU WHRIHN/GVIHEES S UR[L P D W H (
PLOOLRPMLOOLR® PLOORWEBHDMYGHEHPEHU DQG UHVSHFWLYHO\

7TKHZBWVRIHPDLRQQHB FR FRIPIHHKQ VHI 3H @@ DWVRKG BRHM V W V MFRAAHEG FW/RHKEDWR |
'"HFHPEHU 7KHDHMUH VKDRMHWVWVUWRWNBNY @XGELQIDQGHUHFRUGHA @QRQ FDVK
FRPSHQWDIH@RMO /W K& VWYWRW B QVWEDM [ S H FVWRHE W

7KHDBIV DQEESSUR[LP D WH®AIQR@U H F R B Q PISH WDSH QWO DR KE MW VW VU WRFE NG
H[SHPMWRHDWIHFHPEHU DQG UHVSHFWKLKRDWW[SHPMWBHEHFRIR@WGEUDLIKW Ol
ED\RWIDDH L J KWHATDHWRRG\HDD QG \HDWWV SHF¥KIHEZHHWAH VKDDBG® VKDBHV
UHVWVWRFHRBAMWVEHGLQIDQG UHVSHFDQBHUHFRODSHEBGR[LPDWHOOL®RQ FDVK
FRPSHQWDS\H.GQRYDOD /W KIBH V W U WRVE B GQVKEGM [ S H PWRHE& WU L QD Q G

5HVWUGLWREFE W V
7KHD YD CRHHD B & 8J U DLCAD VRIQY KHD U Y B BRARIXAUR P P R Yy RRMNKAHL RBU D Q W

TKMWLPH BEBEYGD QAWKHUE QJY HDWU DRVIHL W KH 8 H\W DRUMH D RKW K HUNRWIUQ Q L Y HR MWIKWHL H V
JUDGDNRKHY D W KIHW K HH D LRWO O RV¥ K € DEDANV H

7KHUIRUPD Q568 WWDHGWHE QJ ZL EGH Y D O XD W KSR P S H Q VEORWPLPR. GRVWREKI R DRI IG
'LUHFVIRDSM U | R U B B Q ERG L QR@QGD R/IHU DWQKURKBKPEHU EDVRI@GHUW B Y EI0XG

| U HFHD Y & RIU R ZWADHAHHW WLV K L H Y R PHID@W D VWR HG H W H ULPQ @ M SH RGN R W KWHKIH
SHUIR UP DQWRHAKB W DIUBHS S U RY K#® L JD EDEG & 6 F RPHHV R GVGVHK D@ L Y RUNVKDID Q W
GDWHYV

7KMWLPH BBYYGD QMG QIJWRQ G H S HRHGPHEGRIR/XY R DRIG. U H F WHRWJM T XID@V W D ®RQP HQ W
H D RHW K HUW KD L Y KEUDWRDNIAKI ) DEDAY GA\GH VRVINDKHHD U R IMAK/RVO O RHEZY. I QD\O\D \ RU
1RYHPEHU EGHDWWHKKRHFFXURIDQKE QIR Q WRIDI L QEVESH H Q GHYEH VW D W BIGD Q

V X E MHRXVD O LFR QG L W URWY KE-D W KIDWALP R Q WK O RE KAHIS D UIDJ\R\PR QWLFEINRXB O L I\L Q J
FRQGLWLRQV

7KHUIRUPD Q568 DWDHGWHE QJ ZL EGH Y D O XD W KSR P S H Q VEORWPIPR. GRVWREKI R DRI IG
'LUHFVIRDSM U | R U B B Q ERG L QR@QGD R/IHU DWQKURKBKPEHU EDVRI@GHUW B Y E00XG
$G M X Yo/,H GbJ U R ZWDHMHW LAWK K LH Y R PIID@®W D VWRHS HW H UIPQ @ SH REGHOPMY RW K H U
W KSHH U | R U P D Q\ARHW KPBH W DIUBHS S U RW KH® L JD E D WG \E © F RPHIV W G\GUWHK DG L Y HRUW R \

J U DGYDAW H V

7KMWLPH BBYHGD QMG QIJWRQ G H S HRHGPHEGRIR/XY R DRIG. U H F WHRWMM T XID@V W D ®RQP HQ W
H D RV K HUN KD 191 L Y 16 D WROMMI B DEDVQIGH VRG\CKHD U @ IWHHRND O RIZY QMO U F K E
GHDWMK KHFFXURIDQRD QU@ERQWDR DI L QENVGSH H Q CHYEH VW D W BGDQX E MHRRXVD O L I\L Q J
FRQ G L R/UGRDKZD W KIDWLR R Q WRKMO RV K/BHS D Ul D RARHRIDYWOFENWRK\Y O LFR@G LW LR QV



7KH IROORZLQJ WDEOH SUHVHQWY RXU 568 DZDUGV DFWLYLW\

2XWVWDQGLQJ 'HFHPEHU
*UDQWHG
9HVWHG
YRUIHLWHG
2XWVWDQGLQJ 'HFHPEHU
9HVWHG DQG H[SHFWHG WR YHVW 'HFHPEHU

7KHDHWDS SUR[L P DRALKD@YKROE 159 8D Z D UE D QAKHUGMRH DHIQ GHEHPEHU 7KHBHUH
DSSUR[LP DPLIO@ER @ KDHY & XBWHHHQ GHEHPEHU 7KHDBIBSSUR[LPDWHOWOLRQ
L QUHFRB R PEHR WPS\H QWO DVREBG Z D HIGSYH AWRHEWIHFHPEHU 7KIPRVYW[SHFWHG
WRH HF R J R @WE U D L BONROBPH L J KWHHETHWRR G\HD UWUHFRD S SIGR[L P D WH®O L R Q
LQRQ FIRWPKS HQ WDPS\H.RYDO VREB0 ZD URW KHHQ GHEHPEHU

7KHZBWSSUR[LP DRWHIDOD@R@R/ KD RIBG8IJUD QWWMAKHDHQ GHEHPEHU DQG

UH VS HFMKLHYZHHREHS 6 8 W KYDHW @ HGWHHDHYGHEHPEHU DQG 7KHDBIBSSUR[LPDWH (
PLO MR Q UHF RBQPEHR WDS\H QWO I/E686 Z D HEYH PWRHBWIHFHPEHU DQG
UHV S HF¥KIYQIDH F R B Q P1SHX WD SH QRO DARGSEE Z D HGSYH APWRHB W IHFHP EH U

ZDW[SHPMBHEH FRJ G @\HWEU D L BEONRIBOH L J KDWHHGSEHWRR G\HD UWUHFRDSSIGR[LP D W H ¢
PLO QIQRRQ FIRWPKS H Q WDPS\H.QRWDOD IVERE-80 Z D URW KHHQ GHEHPEH U

L QHEUXDUWIKRHRPSHQ\RFPPR® R KHR DRIG U H F DRW K RUR PH® 56 8 WRH U D QMRHS
PHPEHURDQDJHB X QMXIHK D IHDHEWD Q I F K EDVRQVKH V RIS U DR MRAGHDHIQ G H G
'HFHPEHU 7KBZDPRIBWIGH IL QR IDQIRIE L O L WD EDDGWK |E H BE B/H U BIHAHSRIDU HV X O W
WKHR P SDUHFRBBPISH Q FRWWRER U U H V S/AK@® IHQE DIVERAD BWU R [L P D \WHO®LHRSUHVHQWL
W KB LYDD ORKW KDHZDD@HFHPEHU P HD VXXUWH@ 84D PYHD O X DWHIFRK@IWVRBKKT X LW\ FODV VL
D Z D W7G\B Z D UYB[ S H RAVEHH® OYOH V WL ® Q WUKRAY K DEVIVGEL @ & H WIWYCKHD®R AR PP R QY R F N



,1&20(7$;(6

7 K HR O O RZUL I IFHRQWAR OO REINWVARNER G R P H U QIR HRSBUD WRYR@X VD QG V

<HDU (QGHG 'HFHPEHU

&RQVROLGDWHG LQFRPH ORVV EHIRUH WD]
'RPHVWLF
JRUHLJQ
7RWDO

7KHQFRWBEHQHSIURY LD RIQ L\E RW RERRIS H U DENHI RG@IFR Q VR MWKYR O O RZRPSRQHQ W V
WKRXVDQGYV

<HDU (QGHG 'HFHPEHU

,QFRPH WD[ EHQHILW SURYLVLRQ
'RPHVWLF
JRUHLJQ
7RWDO LQFRPH WD[ EHQHILW
,QFRPH WD[ EHQHILW SURYLVLRQ
&XUUHQW
'"HIHUUHG
7RWDO LQFRPH WD[ EHQHILW

$ UHF R Q F RO\LKOWGLHUMDWIONMNG YAH | H F MQLFYRMP IIDMWZHVR OO R Z V

<HDU (QGHG 'HFHPEHU

,QFRPH WD[ UHFRQFLOLDWLRQ
YHGHUDO VWDWXWRU\ UDWH
JRUHLJQ SURYLVLRQ
6WDWH SURYLQFH LQFRPH WD]J
1RQ GHGXFWLEOH FRPSHQVDWLRQ FRVW
$GMXVWPHQW WR FDUU\LQJ YDOXH
5HVHDUFK FUHGLW
9DOXDWLRQ DOORZDQFH
*OREDO LQWDQJLEOH ORZ WD[HG LQFRPH
1RQ GHGXFWLEOH H[SHQVHV RWKHU
2WKHU
(IIHFWLYH WD[ UDWH

I+

7KID G M X VIWRIMHMQUYID@DIXH LG XSIU L P DA DM G HW IO MK-D Q I K/HD & X \B Q-R ESF W |
2 7DBFW:?



7KRDMRD[ H I IHAFERMSRGRHAVQREHY | H WUDHNGY HQEBL D E IDQR YR PAKRXVDQ GV

<HDU (QGHG 'HFHPEHU

'HIHUUHG LQFRPH WD[ DVVHWV UHODWHG WR
1HW RSHUDWLQJ ORVVHV
6WRFN FRPSHQVDWLRQ H[SHQVH
$FFRXQWV UHFHLYDEOH DOORZDQFHV
$FFUXHG DQG SUHSDLG H[SHQVHYV
2WKHU
7D[ FUHGLWYV
,QWHUHVW OLPLWDWLRQ
9DOXDWLRQ DOORZDQFH
7RWDO GHIHUUHG LQFRPH WD[ DVVHWV
'HIHUUHG LQFRPH WD[ OLDELOLWLHY UHODWHG WR
BURSHUW\ DQG HTXLSPHQW
2WKHU LQWDQJLEOH DVVHWYV
/JRQJ WHUP GHEW
2WKHU
7RWDO GHIHUUHG LQFRPH WD[ OLDELOLWLHYV
'HIHUUHG LQFRPH WD[HV QHW
7KH 7DBFWDWQDFRMMGEHPEHU 7KH 7DBFWDGH JQL IEKDQMRM HG HW DD Z
L Q F 0 06 HGX E WHRHEG HWQFRPB[DWRP WR HIIHFWIQXDU\ VWUDEWR@BY GXRWLRQ
L QW HOUH V W D [ DLEQGFHROPLHP L \RDQWHKIY RIDS RV W Q HRG H U MW M@ 2/ DQERQH WWPIHQWIDW L R Q
RGBUHYLBKVIOHDHN@R [FHW WU 3G V L GE PRI WUQ LWQDORWL.KH 7DBFWQG
H[LVWPSO®HPH QISDRGH P H D RXGH GH WLUH GV B QL D E L DK IMAIKH W X IO@/S$ISSU R[L PDW H O
PLO QLHREX FVRDAQ FRPBH[SHQQYH :H FRP S XRWWG D Q WIDWILLIRER DISWUR[LPDWHO\
PLOGEDRAR KH 7D F W HRWD V VR FILRDUMMWEU H ZIKW ZIO ¥RP SO RWVERIYG G L WR B B\BDQ

FUHGDWVRH Z3QGU H P D LIRIUHW IRU H @R L GEL PWHKBHU D Q WILIEH WRMO RN VEAYY D O X DW L R G
DOORZDQFH

I+

2Q'HFHPEHU  WKH&VWDWIV 6MGSIFFR X QX QOHWI63% ° ZKLFKRY UGHGDRFH
DFFRX QRULKHD] IHRWYKH 7DBFWQDFFRUGDWRES% J XL G DQRERRIW KIQ F RPBH |HF W V
UHFRUGHGDQWKURMBKPEHU ZHUWURY LVLQRRDBKRQH WWLIPHQ WIDW KHRIQHE@ X U
Y D O X DWW IDARQODFFOHVGRIGVIU DRR R \Q W KBUHHBVXVE W IKRIYVS UR Y LR VWRIQY 7D B FWD QWK H
UHPHDV X B HRPHIHWH VDB VB QWO LDE L XXWRHY ZHUHFRJQIQWIG] Q IDIG MIXY WVARM IQAV V
SURY L \DIFRXXMMAR DBHGHPEHU D QIGQ F O WAKHDSGHV X V \I DA R WS/R @ HQWRWBH[SHQVH
| URPR QW LROSH. QDW LR QV

$VRIHFHPEHU ZHKDIB[FHAVDALKR X8)Q L WIHEBI G RPR#.2 VXEVLBDBSSUR[LPDWHOOLRQ
ZKLEKDRWHHGHREQWKBH RS H U D WKORIHK D YGH F L\G B 8 S D WYKL IR/ XEQKW FSKL @ RWAH T XL K
SURY IR GV V R FZ IDMK-KEFRIBGN. KDY HK/H HRIRVXXUQ U H S DRVDULQIWKDEE S UR[LP DWPHLOO LR Q
DRIHFHPEHU 7KHWBPUQRUGHBRQVLSHURDBQHQ\QT BV WW B QD JH PIHOVWHWRB/H RQY HV W
W K HR/BIHH. D Q@ QLLERIWHR S 8 U D W LSRURW M AWFLCHU@WR B R U U R D IY @ L\3 Q BOMEJU H)ADLAL O LW L H \
L QVBHE6 WK H U B HB EDHRQMW M@ H S D \R XWIDROHI @ UGIELD Q QWIRDD® BR S H U DDA KRIQAP XIHW R
WKH 7DBFWKHWHB 61HGHWIRG D WK S D W LAV RDI € V L GK R DM M.NMR XBHE X E MHRF W

I R U HZLWW K K FOGESMAHDY H V

7KH 7DBFWXEMDPBFBFRRUSR WRXURSIQO KH 7, HD UG WG U\WDWKL X € V L GOLOIEELDHAH
HUR\DL@RWL DYWD&B(GFE2 X URUHY 3@V LGHDURQHREKHULRGHEHPEHU KDYEHHQ
V X E NMRFGVH G H\QIFRVP B[L\D KQHH ZI9Q D FW .G U R Y L HLKROQHHD H PARH € R MOHAHBIRH®Y, / 7 ,D Q G
% ($ 7D VS HUHRSH Q QVHSHH U WRWD [HWHD FXUUH G



"HIHUWHBEY VB WSVH. P CEIHLIFDEKNSHH QRVCHEHH U F R U @G H GW RIUQ. B /BN D X &1 1P B ORIGDINVD @ W
EHFRE®HG X FI\R UB 6 RWw Bl DHYWAOW YWIDHH D UN UH F RYIGBO X DWW DRQ@/DEHGI WHER RND ORXIRIX U
GHIHWIHGVWWRNR X Y WHUWHYV W L FROWAHRGJGHL NWERRED WL RHJHD OZLKH®BY VH VVMHH WU H V
MX G J BDHIBS/H U | R B BWHKESHD \RIW KZHH L JRKIDVIDG D L GIY E G HERARBHR V LIVQ@HHI D WILW KM H XW H UK W
SODRRQ@IRUPWWIRFEMHFYWHYH YR BDKHVWRBHUFROPDQFH

“H HY D O QDN BI Y. LY G1I9 @ AW RIDHY H S RIVWPEK® R WONRNHNRIIVKAHK U H 15 N I DHEQEGIHYSI HF HP E H U
DQG 3XUVXMBFWR X QMLGDHFKHP X O DWI@H FHHDWWY L J QL IS IFHRAWM JDWLY H

HY LG MXPNYEMW RQVLGBIOGE Gl LWRY WU FZRRHKWRX W. FRLEINDIF WH. Y HICBIRE/Q MALLYGHHQ@ F H

V X FRKH U \B B § ERARVKIL V W R B LVIRTEQRD F O K @IXIGR U H F DADWIESGFHR $OIW K R XU H RD X W X U H

W D [ LE)FHRZIDHUS R V LMQLY IHAVOL\PR KRWUARPH Y L G B Q@ RRAE M H F WHLLY HI @ BEBAL HZAD RAX I ILFLH QW

WRYHUPRRMH JDWY Y G H@RRZH YEDVR @ XBX U U H QDF W LDYQWKAHK D QUEWKH 7D [BFVEH

G HF U HFOWHD® X D\® ORP B G FHHH WIBGVEWS SUR[LPDWHODARWL QJ 7K 6 HF U HRXH

Y D O X D\W DR@ID@FH. P DEXWOR KEHR R.ND F RHU WQRH DDIZ H O®V KKK U UH QIV/ D QWS KLY W H U H V W

G H G X FOL PR QY O WILHRIMIDING/ F WIVF O BHR | | VIHMD LR G H 1Q Q YOMBI H WD IGD E LTOKLVAL\W /P D W H

UHD O LRDGAHI RQWH GV 8 WYHR@E D Y IMXJ | L FW B [[DIECAHRLPQY KM W XWBIZ K HVY KHDGH G X FW LR Q)

DV V R FZIDMHEE! | H WUDNG/EIMAREHIG X F TAKLHE\OWAD E OR X P 6 X B DR @IREFRIW S FIDWQKR U

GRHWU H F B XGRPV LRXW FU H GLIRFIYU U\ | RD QBW IGMIWH WUDNG/IHGY KXW X U H

7TKHROORZANVDD EX B PRQ F RO\LKDAR IVRORDX R /K| H WUDMNGYHDWD X DWW ORQADYW KR XVDQ GV

<HDU (QGHG 'HFHPEHU

%DODQFH DW EHJLQQLQJ RI SHULRG
&KDUJHG WR SURYLVLRQ IRU LQFRPH WD[HV
2WKHU

%DODQFH DW HQG RI SHULRG

I+

JRU WIKHP RX@PWHFRD®HBVXKRXDG R SRIE®RIL R HITHFWIOX¥D U\ )RU
W OHP R XX@W H F R D BUHIBVRXIFOXIUG R SRB R  H | | H FVDIQYD U\

HKDBSSUR[LPDWROOORRQ PLOOWR)IHFRIBIGF X P XHBBWHBOVD RIHFHPEHU
ZKLPOEHDUURHZD Q&S S ONRIIGVW BV DLEOFHRIRK \HD D QLL GIOS MWD WY LQIJRORVVHYV
LQFXSUB®BR 12/VLQFXDUWMIBURIDSSUR[LPDWH®MORBQ PLOOWRIIHFWUBR® UULHG
IRUZDQGHILW RWNWW[DIEDAHRPFHKDGBSSUR[L P D WHIOO OWRHI | H F W IHKEG HWHDYOH D Q BK
GHYHORBPHEMMVU\ IRDRDBSSYR[LPDWHODWRH |HFWIHFGU HWIRUHEL WU\ IRDXOUGYV
'"HFHPEHU 7KHHVHDQEBKY HO RFSAHHELUAHMN\ WWBH GHDRD U U\ | RSIHADDRIEL 6 OS MUMD UW L Q J
LQ 7TKHRUHWIKRUH ®DWHDUURMGD U\GI D D QL KIQS LUH LIQRXYW LOZXWMW®WHUQDWL
PLQLPYBFUHGBIDWSUR[LPDWHOD®WEOHPEHU DUHSHPMBHGH | X (R&HEKHH [RAYH DUV
L@FFRUGDWRHH 7DBPFWH DONRBRYVHHFHLMNDEGH R[LP D ®WIHOWHIRE W H WPQ QWR X P

W FU HGRBEK\. BK H | X®AG S H AMEHGH T X HRV@WWHIGG HWID[EW RWBEHOHQ GHEHPEHU  $WRI
'"HFHPEHU DSSUR[LPDWHO\GRUIRXQUD O X DW DRAIHIDAHAHIG\HI2D BPD U U\ | RD QBWHSG/L W V
W KZHA'V W LIPUIDNRR WOH- NW RO RWIRRHU HD OLTH G

‘H KDW DI I|H FWWHISEVHF DU U\ IREDBBER[LPDWHO@MWRIHFHPEHU ZKLREK GIQSLUH
EHWZHHQDQG 7KHSHWHUP DQ@QIRWLLFOQ RDOWK RQMOWMHFD U U\ | R DABEHEH Q)XGHRW
D S'S R U W LSRHQFE H{ QDM BWHORHLY S HVAW/IR & BAK L PKO \F K D Q WIR\H DAWRH DSVRTHFHPEH U
DSSURI[LP DWIHMRIARYD O X DW DR @IHDRHRHHAY W DAV B D U U\ | RW KIDHMY W LIPUDNEMR U H
O L NW K® RVWRH H D O MG P D L\QOL@X DWW DRGSR R [ L P D W/IHDQLHRIN MRIH1 2/

7KHR O O RZRVQD E X B BPRIQ F RO\LKIMR IVAORDX R MQYU H F R WQELH DG LIGMVR X VD Q G V

<HDU (QGHG '"HFHPEHU

8QUHFRJQL]HG WD[ EHQHILW
8QUHFRJQL]JHG WD[ EHQHILW DW WKH EHJLQQLQJ Rl WKH SHULRG
*URVV LQFUHDVHVY WD[ SRVLWLRQV LQ SULRU SHULRG
8QUHFRJQL]HG WD[ EHQHILW DW WKH HQG RI WKH SHULRG




‘"HDQDOMBGBRY L WQRIHG HW\D D\QIR U HM XQ L V QLR LERKD VHH T X WIRHIGO F RPBI[H W X U Q V
DVZHOW KRB HQDHD UQVK HAMXHJ LV GE VRV HEEGIWEHU ZHUHFRDGSBGR[LPDWHORIRQ
XQUHFRWIHHHEGHDROZ KL ZR X CBS DR | | HFWDYBIWIH HF R JQH] B 6 RIQ W L AN ISEOXMH

X QU H F R WIE[HH)G L @@ W H UFIKIDGXI WV WIKQH [ WP R Q WIKV& R P S DKQD@W ROW F UX®ISSH Q DD QYVG H V

L QW HR BIWKW U H F R WIE[HHGH 2 MKW KN VEXHD U H F R WWTE[HHQGYW IHL MR ZGIE G0 LVHRMMILUQ F RW BI [
ILOISRY L WD IQRSOIG X F IVLEREY X V W X 1S GIDGCGR. QIGHG R) RIMQ W L FRLVS IDIEUM X \/ il K IDGMABYVLXD W

P D W HAKLID@I RIXIL Q D GBAR\DLOAM. RQ\ 1 U RW L RWR/ L FEHD V V H V @ WERUSHQND B WMIMX ULV G LFW LR
D O W KIRQUIXKR/ V H V WKLV @WR I D FEBHORI\Q L P RICP P D WWR XIL Q D QUAH\DXYEWR OLFUHFRUGL QJ
L QW B QSN §/D D VWM RHRZ IDVIDBHED Q¥GQ U H F R WBH I GLIVWMRM F R ¥ IEKY HDPBF R P SR @ H Q WR/PBI[

LR XOWNDWHPABEHWDWLRQV

*H D UHX E MAHIRF B[ D MWQVAEBI6 D QGD U L\RV BD/DHEVU HM XQ L V G 1H WD @ X P ER{ILH G HRU@@&W D W H
LQFRPBIHDVWRSOHRH[DPLQDWLRIXRXYHE HUDWREYIU\ IRSEDRGE ZEDOM E MHF W
H[DP L QDRBIRREQSG | HG HUDGR PRIW K/WV D/AEH W KRIADRMH D UV W RU H V)IR@WUHH P D L\QW @R A D O
DQIR UHMXQ LV GZ EWRRIBNF H S WIHR Q®FO R QU M B MHRW P L Q B WMIR[®@ W K RIR UMD BINI R U H

6(*0(17,1)250%$7,21

2 S H U DWHLI® HDQUAARP S R GRHIDAWQ@'W H D & RIKNHVKI S DI\ B FLIR O P IDWWWLIRIQUVKED@W D O X D W H G
UHJX DV LRIS HUGBWEQV LR Q) PRNGRER 03 2X®2'0 FRQ VRMWN LHH F X VE LIY. FIHQG

W KHK LYHLIQ D Q2A LIDRHXU& 2 ' 0 D O O REF B WRIDDRH D V S WIRV L WEDIEVRIE MRS H U VYW 1L DR ¥ K

D WP Q DDIPG&H Y L WHIS® UDWIHK S U HVUFRBX@WE-MW YW RREEDMDIY R © 16 S D WIDIRWKRUOY W RPXHWU V

V HJP HQMR/Q L VERRJIHGED J HIRRIS® W | R U B DIDIRBNUY W HIR QDD V W V

‘H KDYUHSREBWUH QD QFHDIR U EDY RIGR X UH J P HLIQBRMKFX U UHEBA LRHIU L R)GUE 2 0
GHWHURKRWS HUDNWILOHRBRQ G XEXNLIQIHWYDP HWQ G)LQ7HFK

T 7KEHDPHMHJPBORYVYRBX®LEBGRRDELIQVIW D E O MR PRYKR B/DAW UBPMOQWHUWDLQP
UHOBIWSHA LHQFOIXCHQYBIBLBT XL S PHDARAM PLB T XL S PIHD@WQW WHRWHUDFW L
VROXWREBQFLOORGXGWEM YLFHV

$ 7KMLQ7HAKIPSQRYVEBXELEBBFRDP\LIBY WD E O MRIPMEESBWER®EFHVY UHOD\
VHU YREGBWR G K & WO XISLRMNRD \DK\D P LIQF L OYLLT.HRD Z K W K G UFDLZHFGDMNING DK F H V V
W U D QV D DS 6EGNELDWF G \DKE F WOV Q V FKWER QU D €@ WY NERVRED \DKE F ID\DIW K H U
VHUY VHOM V HQYIRFHS © B QHAA DIDQYIBD U N HHATIXQ 5 FPHDQ W W HVQHIUQY FEHRHP\ O LIDXQGF IHW
D Q@D WRDI W ZFIDWHE Q RELWW@GH S R VWU YD OREW BIQEFELAOBULQJV

& R U S RRIYTHW i HDHGQXDHEAH HD@ O RWIBRAVHHG P HHQ WA I W RS HFLLG IHF W LR IBFLDAR@R G DVR QD E O |
PHWKRGRDRG\L MURIF B H S U H FOLQEBR RRIQV IH DM IQRFHEX VL Y HYRH QW V

2XEXVLQBYMG R P LGRPHE DMK S H FULHUIE RRQ PH Q \B Q@R L RQLVD. VIR HRREDW LR Q V



7 K HR O O RVZ D GBIHHWWHHQ WHQMR U P D W KRQ VD Q G V

JRU WKH <HDU (QGHG 'HFHPEHU

*DPHV
5HYHQXH
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPV
*DPLQJ RWKHU
7TRWDO UHYHQXHYV
&RVWY DQG H[SHQVHV
&RVW RI UHYHQXHYV
*DPLQJ RSHUDWLRQV
*DPLQJ HTXLSPHQW DQG V\VWHPYV
*DPLQJ RWKHU
&RVW RI UHYHQXHYV
2SHUDWLQJ H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW
'HSUHFLDWLRQ
$PRUWL]DWLRQ
7TRWDO FRVWY DQG H[SHQVHV
2SHUDWLQJ LQFRPH

([FOXVLYH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

JRU WKH <HDU (QGHG 'HFHPEHU

JLOQ7HFK
S5HYHQXHV

&DVK DFFHVV VHUYLFHV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHY DQG RWKHU
7RWDO UHYHQXHYV
&RVWYV DQG H[SHQVHV
&RVW RI UHYHQXHV
&DVK DFFHVV VHUYLFHV
(TXLSPHQW
,QIRUPDWLRQ VHUYLFHV DQG RWKHU
&RVW RI UHYHQXHYV
2SHUDWLQJ H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW
'HSUHFLDWLRQ
$PRUWL]DWLRQ
7RWDO FRVWYV DQG H[SHQVHYV
2SHUDWLQJ LQFRPH
2Q-DQXDU\ ZHDGRSH#KG DQRXUHVSOWRRE ZHUMHRWH FIV\BW | OMKEMA T H Y H Q X H
UHFRJQMWDLGEQDAWICHR G L ILHW U R WPHHFRRIGH H Y L B M '8 RIURWBANG[ S H QUHHO/DAR X G

FD\DKEFNWY YRPARRWHY H@RIGHAE VX KR VDMARH | O HDFRMHHEX FIWRIRDEY F NV Y LF H V
UHYHR®EWW\RIYUHVHQWDWLRQ

I+
I+

([FOX\RUXYHIS U H FOLQIwY RRIQVL ]| DW LR Q



JRU WKH <HDU (QGHG 'HFHPEHU

7RWDO *DPHV DQG )LQ7HFK
7RWDO UHYHQXHYV
&RVWYV DQG H[SHQVHYV
&RVW RI UHYHQXHYV
2SHUDWLQJ H[SHQVHYV
5SHVHDUFK DQG GHYHORSPHQW
'HSUHFLDWLRQ
$PRUWL]DWLRQ
7RWDO FRVWVY DQG H[SHQVHV
2SHUDWLQJ LQFRPH

2Q-DQXDU\ ZHDGRS$KRG DQBXUHVSOWWR ZHUHRWHFD/NBW IOMHEMAD HY HQXH

UHFRJYWDLGREDAWIPHR G L ILHW U R WSHHFKRMRIGHYH HY L B M8 QRURWBNNG[ S H QWHHO/DAR M G
FDDKFNWVY YDBARRWHY H Q@ RIGWHBL V X FFR VDANAH | O HDRANHHGK FWVIRIR\DKY F N VYWV Y LF H V

UHYHR®EWW\RIYSUHVHQWDWLRQ

([FOX\RUXYHIS UH LI RRIQVL]DW LR Q

$W '"HFHPEHU

7RWDO DVVHWYV
*DPHV
JLQ7HFK
7RWDO DVVHWYV
ODMRMVWRPRWKHDHYGHEHPEHU DQG QRLQBXRWWRFHARXI@W®RGWHKDQ

RIRXUHYHQ@XHVY®D U FXVW RIPAFHRRXIRWISSGUR[LPDWHODQG RIRXW R WHYOHIQXH
DQG UHVSHFWLYHO\




6(/(&7( 48$57(5/<5(68/762)23(5$7,21681$8",7("

7KK QDX ¢ HOHBADHEGY HYRE® WN U DDANHRRYO R PAK R X VH® B R &/HUK DDUAR X Q W V

4AXDUWHU
JLUVW 6HFRQG 7KLUG )RXUWK <HDU

S5HYHQXHYV

2SHUDWLQJ LQFRPH

1HW LQFRPH ORVYV

%DVLF HDUQLQJY ORVV SHU VKDUH

'LOXWHG HDUQLQJV ORVV SHU VKDUH

"HLIKWHG DYHUDJH FRPPRQ VKDUHYVY RXWVWDQGLQJ
%DVLF

'LOXWHG

5HYHQXHYV

2SHUDWLQJ LQFRPH

1HW LQFRPH

%DVLF HDUQLQJV SHU VKDUH

'LOXWHG HDUQLQJV SHU VKDUH

"HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF

'LOXWHG

5RXQGLQJ PD\ FDXVH YDULDQFHYV

68%6(48(1(M (176

2Q-DQXDU\ (YHYLQ7HFRP SOBS\HAWHGE P SWLAREINS SUR[LP D WM CRIRQIUHIDWH
SULQELSMKOV SMFKH 8QVHF XRWERK/MW RRDWY WOMGIRQBKH 8QVHFXRWE®RYOREZKEJ
SDUWHGBPEDERRVUR[LPDWHQOOLRQ

,QHEUXDUR X% R DRIG UH F B/RW K FOUQIES SU RYP HZ K DUHHS X US K R YBID B Q XWVEDIK W KW B L W \
UHS X UP ®PRHIQCRVWR[FHHG P L O QRUIRQW V WHRFGSLIER\P P R @/ R EMDHR L Q L PQXRP ERNUK D U H V

W K\ ¥ER P S DLQW H T X IMBHHG X U FKDYHED HS X USKBYEDEBPPH Q@HKHUNVWD LRWHUDQ G
DXWKRWURXRXFRPPRQYRERWL AN LE@SHQ UNHVD Q V [EPVWRVE R QRAHZ/U L YWDWDHD V DG W L R G
DFFRUGDWRID SO YW DEIOR N KRIGEDWRBHE DQGE R MW IGH F X U P DI FIRI
DWPHQ®HEGDFRPE L QR WX RE W K RGN0 ¥X®RIPGD 1ZL QHKIRHR P S D QL @\D R FBIH H PAHKGWK D U H
UHSXUS KR YHY R E NMVHBAD L OD E ® HG IQWRDIUOD QWF R Q FERLGFG L IVQ RGNVQHE/W KD S IDW IS0

R W KBIFOWIRQRD E W X V S HRG IENGF R QI Q@AKLHZGH W KSRUXLE@RRUW L F H

JWHP & K.ODQYI®E V D J U H HPLHRRFR X Q W G 6 PR/X QMQA)®R @ D QRIVIF@ RV X U H
1RQH



,ZWHP $ &D@QBURBHNGXUHYV
(YDOXDRWILWRREO RVKQWDRBIRFHG XUHYV

TKH.RPSD@PRQDJHRKEW XIGARKL HIHF XW2LUYIH-BQ &KLHLQD QELDPKD YHY D O X\ KMH G
HITHFWLRHOKERWV SD B UVFORRQUBROWRFHGXWMNIFPKNHWRGHILQEEX OHD HDQG

G X Q GMKJH- KD GFhD R W KHHQRSW KUHH SR S WU RR S HEAW®)IRW P . % D VRI@ X FHKY DOXDWLRC
W KRHLHH F X VE LI IFIHQESK LHIQ D Q2A LIDFBHDUYF R Q F OV DI W KHHRQREW KSHH U E R ® HEAM/BGUWNWS R U W
RQRUP . WIKHRP S D G\WWF ORR/XWLHFSD R F H B MH HVF WX VWKIDQV R U PD MVIDRIRHBA. VFO RV H G
E\W IR P S DLW KUHH S RAUKIDWY ORIY X E PX @YGW Y HF K D GFWVD U H F R IBWIRE HV X P IED UD QHSG
UH S R IMWMKLKGAL ISHH U L\NRSSH/F LLIQMHKBH & U X COHMMR UPD/Q & DFF X P X O Q BRHRGP X Q L WIRWKHIG
&RPSDPRYDIHRRQ WAGRRUHHFXWILMHFHQLK LHIQ D QHFLDEEW S S U R SWBLOWRHZP H O\
GHFLWHIQVWWHLTXLE UWBO RV XUHYV

ODQDJHPHABYRRIWW HERQBRIRIRQ D QFHBORUWLQJ

7KBRPSD@DUYDJHPE DO GLYQLIH H F X VZ LIY. HHQESK LH.IQ D QA LIDRHWH VS R QRH\EVWWB EO L VK L
D QBD L Q W MIGH TR W HARMDRY ROQ D QFHL PRDWAHIL QBGEOHP IDQGG  IXQGWKH
([FKD GFNVKERP S D Q QW HRQ@INY RIOQ D QUAH.HFOU W HE 1 WEHR YUKV R\DEXOUHIPH G L Q J
W KUHH O L CREIL @ LDVQWFH. SHFOD W\BESU H S D B D MQIR@FL D W H R H QMWW QDR PHF R U G DB RaH
JHQH DIFG 8 BW FEX G WILQB R*$® 813 % H F DRIV @ K H O HRMWY D v\l REGRQ DY RIOQ D QUAH.HROUW L Q J
P D\Q RO H YRHIHWPHL /W W D Vi B RARFOQWARIDREH\E RLRQHD G HET B D VR KID QLIBIR' Q G L RIWRGBH/J U H H
RIFRP SO LZI @FHIO LR IBH\R F H 8 B \GHHW H UL RQ D WHHP N § WVAKHHGH F W LR IH Q W YRRR@DIY R O
ILQDQFLDRODWREBBHPEHU X W L OW KEHD [ VEHHW/LFDL LB K 180 W HSLRIQD/PU, ROV H J JULDP G R U N

ILVVENW KERPPLWRVSISRQVRWUQD L] RWALKHY W D GZBR P LV \OIDRQD JHP B QWHIWV P HQ W
LQFOXGBG XPIWQR M R MKW K3H V DS H U DAWIHFEW LR IN € H\QWD QUFH. DROE W Q Q/S/ RROVH V V
GRFXPHQMWIFR X®®Q QERREXRY H B R Q ® Q R DU RD B MAW KDLWV H V \PRH@WHIPDRERVY F O X G H G
W KROXIQ W HF B Q BRQY RLOD D QUAHLSOROZ VML IQ Bl F BVRRUYHHD V RID\DVEXCLECHOIROH F H P E H U

2X UL QGHSHOQHBHYWXE®IEF R X QMWLM I2 86% //3 LQGHS H DOMN/GIWAKEHHE H F W L R HADKHHY V
&R P SDQQW HRQ@IKY RIOQ D QUAH HROWDW/IVQDLVWHKEH U FOUW W H U W S RWLIREQZ Q F O X G\M BD Q,W
JZWHRWKRWUP .

&KDQILQQWHERQORIYRBIWQ D QFHHERUWLQJ

7KHB B FE KD QURIXIUQ W HFR@DKY RIOQ D QUFH.DROUMAIDIL QEBOHY DQGG  IXQGMKH
([F K D GFNW KPFF X GXHER X TWR HQBMHEHPEHU W KKODRD W H DU DHOFRIBNGH D VR Q DE O\
O L NWRD W H DL DHEFGILQ W HF B Q BRQY RUID D QFAH.SFOUW L Q J

SWHP % S ZDWVKUBRDWLRQ
1RQH
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6KDUHKBQGRIRYGUHFWRUYV
(YHUYROGILQBWGXEVLGLDULHYV
/IDHIJDMHYDGD

2SLQIRRQWHEROQGRYRIQMQD QFHBRUWLQJ

‘H KDYOXGLWHBROGL QBVQEXE VLG LWEEIRPS D Q LiOM HUR@IBY RDQ D QUFH. HRWDWRL Q J
'"HFHPEHU EDVRI® U L VWV WIDEIOQQM HERD®V® URWH J PYDDWPHHE R U NL V V EMNVGIKEHR PP LW W H H
RBSRQVRULIRQL]RWIKRIM GZRORP LV WL RER 6 F U LW HQRXRIS L QWREER P SCPO\LQWDQQHG
D ®O W HIH\DSH AW FMQ W HF R QIR RUID D QFAHSRDWLMFIHPEHU ED VRIQV KRR 62FULWHULD

"H DONBRYDHK G LMIMFSF R U G DW\REHV D Q B DMUGERVE G RFP S DBF\F R X QW HQV/% RIOVWB G L \§W G W H V
23&$2%W KHR Q VR ORIEOIMKEB-R WAKSHR P SDIDRI'HFHPEHU DQG WKMHHOBWRGABGROLGDW
V W D W HRAR-SQHW DINQER@ 'S U H K IH@F/R IR WV R F N K IR DXCLSWV B QWD V& R ZR/H D IRKW KWHK U H H

\HDUQV KSHH U HRGS'MEHPEHU D QW KUHH O MR MEBQR X UH S B D WID® F K H[SUHDQHG

XQTXDABILLGURBUHRQ

%DVRYSLQLRQ
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WRH 3URGW DW HPH@MRU SKRKUDBAUGE H U H Q F H

,WHP ([HERKMEHNGIVDWLRQ
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25DWLILRDVWKEHB ORL Q \RP,IQGW S H QIS HYWBX B BGEF R X QW UBIQVKH 3URPBWDWHRHQW

LQFRUSKHWDWEWUPE HUHQFH
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