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Q@QQXDO 5HSRUW

%2$5" 2) ',5(8&256
"LUHFWRUYV 6KUL 'LOHVEKZDO ([HFXWLYH 'LUHFWRU
6KUL .ULVKD$Y UOZDW ,QGHSHQGHQW 'LUHF

6KEQLO -D\DQWLODO ORGEHBUQGHQW 'LUHF

$XGLWRUV 0V ORKDQGDV &R
&K D UWSAFRX QWD QW

SHILVWHILRB 21 % 6KDNHVSHDUH 6DUDQL
.RONDHWIW %HQJDO

5HJLVWUDU DQG 6KDUH
7U D Q \SIHHQ W 1 +286(

/

&RQWHQWYV
1IRWLFH RQQXKDH *HQHUDO OHHWRQJ
'LUH PV RS RUW

&RPSOLDQFH &HUWLILFDWH
$XGLWRUV 5HSRUW

%DODQFH 6KHHW
BWDWHPHQW RI 3BRFIRX@WG /R
$FFRPSDQ\LQJ QRWHV WR WKH IR QDQFI
&DVK )ORZ 6WDWHPHQW

$WWHQGDQFH 60LS

3UR[\ JRUP
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127, & (

127, &CLXHUHEY WEKWKWH GQQXPIQHOBBWRIYIPHHPEHRBAS1.(1%21'6
+2/',1*6/7' ZLBMMHBQULGDWKHSWHPEHWDW $ 0DWHJILVWXH LIRS

WKH &RPSDQ\ VLWXDWHG DW % G6KDNMWSHWBQBDEDUDQL .\WR NDUWD

IROORDAQLIQHVV

25", 1$5<%86,1(66

7TRUHFHERRKR V IDEHDG RWYBH R VR VFF F R XARQVWKEHR P SDIRW KH DHIQ GH G

VWDUFK DQ% D O DEKAHD YWD W K®DWE B V)IO RZW D W HRW R MDHUQ G H/ W
ODUFK DQ®%HSRUMWKHUHFWQEXNG L WKBHWHRQ

7RD S S R’ Q WH FVBFROWDARFHU. U L VKR BRD$U U D ZIK® H WE WHRW MWHKRH V XL Q J

$QQOXBQHUBPBWRQBHLOOLJREOKYPVIRWH DSSRLQWPHQW

7TRUH DSSRVQRKD QG IR &K D UWHRFRE Q WEDWY KGNV D W % W R IUWRRAIUK H

)L Q D Q€D D QWRR ®RG, FHRW KHR Q F O RWLREQVQ XBIQ H O BB WWQ O O
W KAR Q F O )RW RQ8H [0 Q X*DI@ H OBIE WD QW B X W K RWKR DR & U H F W/RU V

GHFMoKHHP XQHUDWLRQ

%\ 2UGHU RI WKH

5$1.(1 %21'6 +2/', 1R/

6G

6KUL 'LOQHYKZDO

'DWH

SHILVWHUHG 2I1¢FH
% 6KDNHVSHDUH 6DUDQL .RONDWD
" HVW %HQJDO

127(6

$ PH P E HIQ W WBYHVEHQER WU MY KPHH H WILWA Q@ W MWBSS RLRYWR W B W WHQE
Y RWLHD V VRHKDL® VBIQEX FKU RQ\H HOGREWDP HP E RW KEHR P SD Q \

7K 18 HJL VRADHHUP E H QW K6HK D BWID Q \%6 R ERW I&HR P S DL P DFLOR V BIREP
ORQGDWGBHSWHPEHWRILGDWEKHSWHPEHUER\GR\VQF O XMW KH
SXUSRYEQXBQHUBBWIRWKH D QFLINE G HGWD UF K

OHPEHUKWR L WKBW WW XS H WD QUIH T X H W IGRX @ O MMWGN H Q\GKOHIBRMG
WKHREBR W K9 Q X6IHG RRUMOH HW L Q J

, @@ DVRB K\ V L\FIDMUW KK VW U R B K RQUWD Q \FIRIRJS OLH/DHE V S\HKERVEGIGH Q W
VROWRHD WK KFHILVWHUYHABIWK&ERPSD QULWRORVRIWKIHJILVRIHU
OHPEHLWWDMWERGY H

% |
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7KHQVWURBHR VR U GMERIHHIHFWY K RYEMGH S R VIR W Ko J L V W2H ) FiRg
WKHRPSDQXBGRPSOBWBIGI QB BMHWKD XRXENIRMKMHRPPHQFHRHQW
WHKPHHHW L QJ

OHPEHDWHHT X HWRHGEGQ RWILKID Q LKW O XPLORB G UHN YL QK B GG UH V V
W R/K&RPSDWIMILVWHIYUABGGUNYWXDWBGRWRWD QW ZDIWDLI S X U

%\ 2UGHU RI WKH %!
5$1.(1 %21'6 +2/', )1R&N/

6G

6KUL 'LOHYEZDO
'DWH

S5HIJLVWHIY RS

%6 KDNH YV SHDDUDHD L
.RONDWBMHQJIDO
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' 5(&7256 5(3257
'HDOKDUHKROGHUYV

7KHLUHFWR SO HD VSWH V H QW HQUS Q Q XGIHE RRUW KEHK V L QHYR/S HUDW LR Q \
WRJIHWKMKKH $X6W\D WEIRIHRAF R ROWKER P S DIRW KH DMWQ GH & WD UFK
),1$1&,$3(68/76

7KHLQD QFH I DQBYL H QG L FEDHAHRE $PW LOQ 5V

3DUWLFXODUYV <HDU (QGHG

7RWDO ,QFRPH

7RWDO ([SHQGLWXUH
3UR¢W /RVVDH B VRILRQ
3UR¢W /R VD [DMWLHRD

5(9,(: 2)23(5%7,21

7KK RPSDKQDVQ F X ORR® V G XU MXIHQ D QFHL DR X' U H FFW B H RY\RV
DFKLHMMWSHUUR U PLEPOHERW YWDHNR. Q[L P X-H R UMIRR Q WUHRROVIMQWSS W LP L] H
WIKUHV X@MWER P L\ID U V

-’9,|(1|

<R X'l UH FWRUW MVHQD EWEHWRPPHQGGHQYGHZL QD G HTRKBWFR HVO\G
FDURBWUZDBRE \LKOM DXUQ GBHRIY LH Z

"(326,76

7KI&R P S DKQD @ ROWF F H SMQEGE S R MLRWMSK EO L F

3$57,&8/$58) (03/2<((6

'LVFORVUMNUMXQHGHFWLR@ RWIRHRPSD@GFW UHZGWHERPSDQLHV
3DUWLRXPOOR\BXYEWDPHQ KHERD WH RIS S O L FDE\BRIK&R P S DIQD V
QR XAKPSOR\HHV

' 5(&T7256

0U.ULVKRPD$JUD ZHVWELURW EWILRQ L JRIEHQMWK HP VHRYM D SSRLQW P H
DWHKH VX$QQXBIQHBBEAWLQJ

7KK RPSDRDVHFH IWHIX LQ/RW HFHYLWUQPHPEHSWRSREVKQULVKDQ
. XPD$UUDZRMSSRLQWRHEAGWWRU

1RQRIWKHUHFWRRMARPSDIQELVTXDOQGHHBFWLRRW K&R P S D (GBLRHW
DWHTXEVWHIGY KSR/VLIWLBQRRAHEWHBKGLVBRERU W
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68%6,",$5,(6

6LQMHER P SDIQD PR/ XE VLG ISIURYHWAEROW L RRW KR P SD QLW LV
QRMBSOLFDEOH

' 5(&T725uG(63216,%,/,dB7(0(17

SXUVXWRMHTXLUKNRBRIMFWLRQSSRWIKKHRPSD GIFFW  ZLWKVSWMRW
'"LUHFWHRWS/R Q V L&EW O WM IPHMOHW HFR\Q ¢ UPH G

D WHKID@WKSH HS D LFDWMMIR@ OF6 R XI®W ¥H) D Q FHLDHIQ G H @ WD U F K
W KBS S O L FLFEGR X QWW. DQ GIOE N HIGR O O RZBIFSDIIMEKU R SHSOD QD W LR (
U H O DMRDQVUHWH DU W X U H V

E WKWWHUHFWRVNOHNFWFIGFRXBRIOQEQBESONKERQVLVINGI® WO\
PDGMXGJP IDQWVW L P\l KEMUHH D V R MIDESWHK G R WV RL YOIV UX @ G
I D YW HRZW KMV [RVD FD LRIW K&HR P S DIW KHHQ B W K:HD D Q FHLDNBD B W KSHU R ¢ W
RORRWHKHRP SDI@QWKHDWHYLHZ

F WKOWHUHF W R BAD NSHUOR DHIUE X | ¢, F IEHDQI\R W KA-D L Q W H @ IDGGAHHT X D W H
DFFRXQWHRRIU®¥FRUGDIQMKKSUR Y L\RIR'B®S8ARP SD QEFW IR U
VDIHIJXDUGLQJ WKH DVVHWYV RI WKH &RPSDQ\ DQG IRU SUHYF
LUUHJXOQUE WLHV

G 7KHMLUHFWBRSWHSDWKHHEFRXGWNH D QFL DM GHBWDUFK R®@
JRLEBRQFHDWQLV

&216(MP$7,212) (1(5*<$1' 7(&+12/2*<$%62537,21

6L Q AHEHR P S DIQA RAVD Q X | D F \B K WIUON® MDMHQ S WR Y LRAEHRFQNV LR Q HR W K H
&RPSDfRAW UHDG ZLWK WKH &RPSDQ\ 'LVFORVXUH RI SDUW
'"LUHFWRIOWHY UHJDUBR QY H U YRIMQHRUWH FKQ PERRU DWIGRQHL I Q
H[F KD ®.DH QOL@BX WRRDB SOLFDEOH
)25(,*1(;&+$1*(($51,1*681' 287*2

7KHZHUMRR UHHPRK D QDH R B U Q IRIBIX'WG RU MQUH D UK H DHGIRG LU H F W
H[SRUWYV

5(6($5&+ '(9(/230(17$1"' 7(&+12/2*<$%6237,21

I1R6SHFLEHNVHDUMKYHORSPRWWDIEHHHBD U IREGVKIRPSDQORZHYHU
W KHR P S DIQR VX D & IRWQ WHISRDAU W W RIQME N L P\§ KIREKDHDRLWVASHU R G XWRUD\G H G

$8',7256 $8',72565(3257

7K RDUIBFRPPHQWIR KD QG BR & K D U WHFHRG Q WDDIQW/D/W X XVGRLUW R U V
W KR P S DIRW K H D U ZKRDYHOFRQ: URWKEBS R L Q W BEGEN W W K®!
OLPIWHN F XIQEI6EFWLR Q¥R WIRHRPSD GIFWMW LDSSRLQWHG

IHFHVVIHIAR O X VRIMRIQESWS RLQW B E § AU R S RNRRUICKHR Q VL G HRIWWHR Q
OHPEHRWKHRPSDQ\

6LQRIRWHRFFRERQWHIDIS ODQRQRWRWWNKEB O D QIDYLLYHEQV KR DV X F K

| |
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&203/,$1&&(57,), &7

7KK RPSDIQDREWDEQ A SO0 LIPDHUFW LS ¥ D WHDEIR Y L RIBRIGW L RBBQR W K H
&RPSDGENY |URPQIGH QQHKHG BWIERUP SQEWKHHSRUW

672&.(;&+$1*(6

7K R P S D\DAK D WDHIBIL VRVW B R O O RRALRHRKD QJH V

7K DOFEWR(PNKD QP LWHG

7KHUDGLQJ LQ WKH VKDUHV Rl WKH &RPSDQ\ DUH SUHVHQWO\ V
+RZHYWKMWRDRELUHFWRBDNLBIR UMV HY R F RWIXR/G H QR/MRID G DQ J
HTX MWD RHWRHR P SD Q\

$&.12:/('*(0(176
<RXULUHFWRYWRI[SUHWKHILWDFIBSISUHFLDBORKQH SOR\HRWKHLU

FRQWULEQ® KRQWNRX YD O XH0G HR VYNEQBKDUHKR A WHKUENRD WL QXHG
VXSSRUW

%\ 2UGHU RI WKH %
5$1.(1 %21'6 +2/',1*MRU

6G
'LQH$KUDZDO

'DWH
30DFH .RONDWD




OGFQOXPMSRUW 5$1.(1 W®R1'6 +2/',1*6 /7'

$11(;85( uBR2 ',5(&25695(3257

(6($58&+ ' (9(/230(17 7(&+12/2%< $%62537,21 )25(,*1 (;&+$1*(
$51,1*681' 287*2

5
(
$ S5HVHDURKYHORSPHQW
) X W XUHR® FW LR Q
7KI®RPSDIQVDNQBBHVVIVHRW KIH Y IRRBMHUDWLRQV

% 7THFKQRMEMRUSWLRQ

(1RUMB/U LAHD GW R Z D WGI¥ K Q RICGERJR U S VG R SVWDIGRBR QRYDW LR Q
1RQHWHFKQRDRQW URGX B WQ@H DHIQ G H G
%HQHGWVY LB WG HVROGMIE R HHIRUW YV

1RQH

,OFDVRILPSRUWHBKQRQRSR UGXUEVPK®GID VW D UM F N R QRGN K H
EHILQRMWKEHMHDQRHDO

1,/

& )JRUHLJPKDQJBIUQLQOBXWJIR
1L0

(DUQLQY DORKHSRUWYV
1L0

2XWXER)ODORHP SRUWYV
1LO

%\ 2UGHU RI WKH %
JRU 5$1.

6G

'LQH$KUDZDO
30DFH .RONDWD

'DWH
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&203/,$1&( &(57,)7&%$

&, 1/ 1% 3/&
$XWK &DS 5V
3DLG XS &DS 5V

7R
7KEBHPEHUV
5DQNWRQGMROG LY BV
.RONDWD#

- HKDWH{DPLQWHGHILVWHRREBRNQPSED SHRED QNHRQGAVROG LY &D YL QJ
LVBWILVWHYFABLW XDWPRGB KDNHV SHDWHRIONRWD  WKHR P SD @V
UHTX MWBHED L QW XIQWANGERR P SD GLAW W ISHW QW KUHX CPHDVGW K HQHG H U
D QDO WRSHUR Y L ¥ RRGWILLGYHAHE P R U D QIEQER) W LAESOWHAR F L B W KSRRP S D[R U
WKHDQFHDHQGRG VWDUFK )L QD QJHIDUIR XRIS L QR @ W W KEH \RWR X U
LQIRUPDQERER UWRGH DP L QD ROILREMEEX \D QB[S O D Q D WU @ QWKRNEG
W KEHR P S DIQRY¢, F IDQWBJI H QAW H U W KIDONH V SRHW WH R U HYQ D G FHLD O

7K RPSDKDNHSWBD L QW DIOBEHE VDKW MGG H [ X SR KLU W LR FD W H
S HW KSHU R Y L RIMRIGHYVID\Q G X CPHD\G \W K FKUDHG D1 QG B @ W W/ILKHHVI 1B LYEPH HGX O \
UHFRUGHG

7KIFRP SDKDE X Q0D MWH R UPWQGH W 0 WQWD MGG H [ X YR KLU W L Z EW W H
WKHHJLVWKERBSDQEHYLRQD® FWHRQW BB B U Q P&HRP/S D@D Z% RDR G

R W KOEKWV K RDLLWIML IKGHL P B IUW V F X IOERRGSH DVQ G X CPHD\G\N K EKDHG HH[EFE H S W
DV XDOLSD® H[%U H

7KHRPSDE@HL@BXEQLPLWHREPSDERPPHQWBGBHFWLR QL LRIWKH
&RPSDGIEFNMW DSSOLMREQWIRPISDIQUGRUHTXLUHG

7KHARDBELUHFVBRUHW ¢ YHVLPHWVSHFWRYHO\
DQG L QU H V SR WK HR/HHH W LSQUIR/SHRUW LZAHHOWH

JLYDQWKHJRFHHZHQSIVR S HH 6 R WDGHEE J QLHYE KOH. Q X WIRYPND LQWDLQHG

IRWKSEKKUSRVH

7KIFRP SDKDNO R \M® J L VRADHHP E HEIX U WQEHD D Q FH.DXAD GWHIIY IKHRZ H Y H U
W KG-R WR.E R FFND R VIXQURS/X E O L V@/MGBH ZS/D SBIW H T X XIQHSEGHHUF W L RRQV K H
$FW

7KBQQXDIQHOBEWLRMWKHQD QAL MR GHBWDUFK ZDKH®R® WK
6HSWHPEHUL Y LGXE R WWRHPHH P E HRIW KFHR P S DIDQW KUIHH VR O \D VR 8 @
W K HDUWHH UGHX OH F R W@H G X 96 R WD L Q W DR KSIK U S R VV H

1R([WRD GLPBHWLRQH UMHCGE U WQH) D Q FH.DO

$ VS HW KLKD | R U P D WL IRABQEGIRH X P FSQUWR Y IEGWMIBHR PSD QMWD P RW Y D@ D Q V
WRH U VB B M WRGGH F W L RROW K W

7K IFRP S DKDY R W H.QHERE R Q WWDEMKSHU R Y L RIVRIGW L RRQW I$HF VU H
DSSOLFDEOH

TKHERPSDKDNRPS (AIHMIHFHV 8D RY L DIORSQYWR F H GOKUHHIMHQY HHRJH VV D U\

LO@HVSRMAWDQ V DREEENKUIAHO W D UM T X WBHE D GHQVKIHH I LYW HQWDLQHG

X Q GHHUF W L RRQW KSIF W
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$ VW K HZBIHIQHR. Q VW D Q DIONQ@IN KBHU H YR B B F W L RROW KSHE W K&HR P S DIQD V
QRRAEEW D DQRE 6 S URNIRPWIM HF VPRIP ¥ HRIW Keé-H Q WR B B U Q MNIQKED V H
PDEH

7KH.RP SDRDQ RMW V XIHEG X S O L\FKODWBHH U W L SPOUNMEREHD D Q FIL DXIQ G H U
UHYLHZ

7KERPSDKQDV

L GHOL YCHRBHGW LR @R H PRI WD (RWM KD WDH VRHRWP SOYLLQEK RFH GRAUH V
W KOH W

L LQ RG\H S R VIR @/BHFGR XIQMW H S D WEDNSHR F R XOQOWS L Y L &ZHD@EGH F O BXMWG Q J
W K HD D Q FHLIXAD GWIHIY L H Z

LLQRSRVVZBG UMNBQVWHPERW KHR P SDIDW RS LY L @IDEBGH F O I5 X M GWKH
¢ QD QPN GHIWY LH Z

L YW KAR P S DIQW RWH T X VW GD QD/R R X Q\@\H V SRIKWY S DAIGY L CCHFF®R X Q W
DSSOLADRMIHBRHRUHIXPBW XGHSR WLDWWX GHEH Q D XRQUBHAMQ W H U H V W
D F F U XWKGH UZHKRLEKIO YUHH P D LXQ®IFSO D RRYXHIGS O RG'S H U IRAVGH Y MHDD WWR
, QY H\(®RAD \B DEEQ R W H)PVDICRIQ KFHR P S DGR) RAUD YOHQR W KDHP R X@Q\W Q J
LOQRWIDERYHIHYUYBEEBFRXQWYV

Y JHQ H UARPG\ LU T X L U HPVHHIPMAL RRQI K1 W

7KM6RDRIELUHF\WRRWKER P SDOW X BR Q VW DV BVKHES R L Q WRPIH Q WR/W R U V
5HVLJQ RWILLIRKF \I R G\U H F WRGND V XYIDFF D ®B\YEH H®X @D G & X U MCKIH
¢ QDQFHDW

7KHFRPSDRDWYRWSSRLOWIRG QD JHIH D OB WVOKSH U DRIBG HH Y LH Z
S X UV X\DRMW W L RIH 2 G\ KK H G:X OHQ G\M ISHF W

7KIHFRPSDKDYRMESRLQMRO H VBID-ODBEW WHD D Q FHLIDNA) GWHIY L H Z

7KH &RPSDQ\ ZDV QRW UHTXLUHG WR REWDLQ DQ\ DSSURYDOV
/IDZ% RDBBIJLRQDEFWRMHILVWEKBRRSD QRWXFKWKHKWKRIUWVHWLEHG
X Q G\M KYHD U LRXXR/Y L R MREIIWW

7K 16 L UH KD RGLW F OWR ¥ HGW H BHVRPD/QER P S D QUM MAR DRIG UH FW R U V
S X UV X\DRDBW R Y L R NREIMN/QE KUK CPHD\GWM K EKQHG H U

7KIFRP S DKDE RW V XOHIY K D WBHW IWQH) D Q FHLINAD GBIKY L H Z
7KIFRP S DKDE RB/R X JKDANQV K D GHW IWQEH) D Q FHLIDNE) G L YI/D U F K

7KH.RPSDRDWYRSUHIHUWIQFEB S LRWD 8 E H Q WDXQUBHW X FW K HAIHQ R
UHGH P RVBURIQH UWHKDRROH E H Q \8 X U M) D Q FHLD O

7KHZHUHRV U D Q V DFWFLHRVQA\WWWKEHRVALS DVORH H® EH\ D @/FUH. I MMBRVYLGHQG
ULIJKNWEWHNGR QXKD IBHH\WQ GURJIL VWRIVDWOLRWI KIU H V

7KHRPSDRDWYRMQ Y L VDHG H S IVGN® H \GKH S R Y U W K$HX E @ RFF O XIEQ Q J
XQVHF ORDMDY TLYEBUGYRNEFWLEBQW KH &X U MK D Q FHLDXIQ G H U
UHYLHZ

| |
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7KK RPSDKQDYRPYD GBIQNUHER UURGKQ IWXHQ D Q FHD @Y WWIKHUR Y LVLRQV
RVHFWLRQ GRW IF W

7KIFRP S DKDE RAD GHIQNU H T R DVQRU Q Y H V WLRRH\ KEHR\G IEFRWU S R U D W H

7K RP S DKQD @ RDAD W MUSHER Y L RIMRKHA P R U D QZLXAPK V S\WRMW X B WY IKRHQ
FRPSDW@WWMJILV\RHUGPQWW DWRBD R WEKXHIUMXHD D Q FH.INAD GHRU X W L Q \

7K HF R P S DKQD' @ RDAO W MAKBHER Y L RIVRKBHA P R U D QZLWPKI V S\ W\KR-E M HRAW V
W KEHR P S DGX U WQHD D Q FHLIDMAD GVHAU X W L Q \

7KH RP S DIQD @ RO W MMKSHGR Y L \RIMR KN P R U D QY@K V SW RW P RIW K H
FRP S DEX U WQHD D Q FHLIXAD GWHAU X W L Q\

7K RP S DKD @ RDAD W MUSHER Y L RIMRKEH P R U D QZ3XAPK V SWRK\D BIBIS LRV D O
W KEHR P S DGX U WQHD D Q FHLIDMAD G\HAU X W L Q \

7KIFRP S DKDE RO W HWM GV IRFDIOMAR F LEXVULFRMD D Q FHL.IXAD GWHIY L H Z

7KHZB QR URVHFX\QLR@DWMHBYW REZD X \OHR W LLFHAH IEAWGRR P SD Q\
G X U WQEH) D Q FHLIDXA) GBIKY L RRIH Q FXWGWM IS W

7KHF RP S DKQD'Q RWH F H IDYQGDA® R XDW/H F X ULREVAWP S O R\GIXWMKIQDQFLDO
\HDXQ GHHUUW L ¢ FDWLRQ

7KH RP S DKDQ RGWH G X FIMOHF® Q W U LVE R VRLBLERYY L BXHWGWK U MQKIHQ DQFLD O
\H DXUQ GBIWY L H Z

6,*1%¥85(
1$0( 2) &2081<6(&5(%5<
6 G
$&6 "((3F. 581 (
3O0DFH OXPEDL 35238257
'‘DWH &312
[}
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$QQH[XUH

5HJILVWBIUYW BAWVQKHR P SD Q\
SHILVRDHHBP EHX W R W ISIF W
5HJLVDAQEH W XX @V R W IS W
% RRR&FFRXDQBW IBHE R XGW R W IS W
5HJLVRVHWH FW R/U\R W KSH W
5HJLVRVHWHF\WRDVEKROG LR W ISHF W
5HJ L VRABHRUD W XDV W V
5HJLVRBHKWD UJHV

$QQH[XUH %

JRUPBQGHWXWYYOH3 WK&RPSDQ@LWKKFHHJILVWUDRIP SD Q GXW LW K H
cQDQRHD®QG LR VWDUFK

1,/

6,*1%85(

1$0( 2) &2081<6(&5($5<

6G

$&6 '((3B. 5%$1(
30DFH OXPEDL 3523857

"DWH &312
i
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,1'(3(1'(17 $8',725 6 5(3257

7RW KOHH P E HRIIV
5$1.(1%21'6 +2/',1*6/7"

. HKD YDIX G LWKIMFFRP SDQ\QDQQ FMDDONHRBOW L %21'6 +2/',1%*6/7"
SWERRPSDQXKLFRP S UWYHD O DEKFHHIDWD WD U F K D Q & K&V D W HRIH Q W
3URRQYERVDQE&DVXOREW D W HIFRRRAQMH DW K HQ G HD® BV XPPDRIVLIQL:FDQW
DFFRX GWDQFQRBW KHHSOD QD@MRUPDWLRQ

0D QD JHPLHIHV S R Q RWEBHIH S D UFDWLIRVQHD Q ¥ MWEDON H W IH DLWV UDX@I® L U

YLHZ Rl WKH ¢QDQFLDO SRVLWLRQ ¢(QDQFLDO SHUIRUPDQFH DQG

Z L WWKSHF F R X QWL IQ G DHIGINIWERQCGK E V H F V& LRR\OH F W L RRQW K&HR P S D GBLAHAY
3IWEHW7 K LUH V S R Q V. QEFLOOAGAEN V LIRS O H P H QOB IL@W H R DQWHH UQ D O

FRQWWBRG WBRE H S D UDWMEILURHY H Q R/NY WAHIRDQR W MODON H WK DIWRHV UX @ G
ID YU HZQDUIK H H RAPD W HRILLVDVON D WZHKRHMAGRVKWIR) D R 8 U U R U

2XWHVSRQ\INERPIWHMER S L QR RQK HA/GID Q FMDBOW H B B QMGR XD X GL W

FRQ G X RWIHNGEIQN F R U GDLQOWHEHV D Q GR@)GHVL WY QEN\GK 8 VW RW XK /HW H U H G
$FFRXQWDQ®L\D 76VRIVEIG DK TN WBNFE R P SOLNKY K UFHDIX L U HPGIRODWQ
DQSH U I RAUKPHX GALRE WD HQ V R @/E/XXH D@ RE MH W WHHQ D Q FMDDON HB H B W V

| UHH RPD W HRILL\DVOV DW HP HQ W

$QD X GIQN R O M H VR UPULRFH GXREHVD X GLYW. G HDERWWIHP R X QWE&LVFORV X UH\
L@ KH) D Q¥ WDV H P K19 WR F H GHHIOHVE W 8 BRXWY KOHK G MK G J P HQRAD XGKLIQ J

DV VHV VR WG VRRD W HRILL\DVON D VR MPKEHD DVQ W WDV H 2 K B W& KWIRJ D R G
HUURJPDNLQXRYEDN VHVVP WEBNG LMRRUV L G € W\HRRXDWIHROH WIRDKMW
&RPSDWSYHS D UDQWEIDRSY HV HQ WBWHRDQ MMDIDW H P GRQ\GW B H V LI)XQG L W
SURFHGWKBWB SSURSUQDKFHU F X PV WDIDRHBD W\LR) F O XHEYHMVO X DWKIHQ J
DSSURSULRB N APRNWRIOQK VHIEQ & KUHH D V R Q D EFON KEIHRVA\R X QHAVVIMOLIP D W H V
PDGE\PDQDJHPBWDMO @ Y DO XIVWRYGISDO U H Q RAD KH)RQ ¥ IMDAW HP HQ W V

: HE H O LM K\B WIHX GHLYA. G HZQHR B YRE W D L @ M & F DIQ@\W S U R SWR D RWREIHV L V
IRRXWX GRSV QLRQ

,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQ DQG DF
¢ QD Q ¥ MDAV HPLHQAWID | R U P D WIDREMWH IS WY KPHD Q QUHRUH T X DUQKEG YOV U X H
DQI® YUHABR QIR R MMDHF FR X GW L Q FLISQH MIDFF®\SIVDE G L D

L @/ KEHD VRHW 4D O DEKFHHRWY K/ R\ HD LRIW K&HR P S DEDWD @D U F K

L @/ KEHD VRHW KGRIV D W HRPIBI ORI @/ V \R W KOHR MR K H DHUQ G R @V K&DWR I G

L @ KEHD VRHWV KD V)KO R&ZW D W H IR W @YD VAKR ZI\RW K H DHUQ G R @V K®DW H

H +H+ H

$WHTXEWAIBRRPSDQBNEG IS RERDWG HU *WEBG HLW/ V XEHW KHH QW U D O
*RYHUQFH@WLQWHURNVXE VHFVSLRIFHFW L RRIW K& VZ HJ L YIHQV K H
$QQH[BDVW D W HRRW PNY W WIS H ¥ LLGHIBU D J U [IDSKAR W RW G H U

f SWHTXEWMHFWLRQRW KIFWWHUHSWHIYW

¥ ZH KDYH REWDLQHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRC
EHOZAHRHUQH FHV VDIUKSEK U SRRHWX G L W
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I LEXRSLQIRRERRNDFFRR@WM T X EVHIRD YB-H HH EWV k&R P S D\)RD U
D\DS'SH DURPXH[D P L Q IRWMLKRRARR N V

¥ W K%ID O D&XFHHHWY D W HRRIBIQRWR YR V \D Q & D VO RZW D W HE® H Z@NE KW K L V
SHSROUWMWDJUHHRZHQMWERR RRBFFRXQW

T L@RXRSLQMRKHD O DEKHHW DWHREBQRDWERVWDQ&DVKOREWDWHPHQW
FRPSDMWKK$FFRXQBWLRQ G DHGMWRI@XEVHFWL R HFWLRRIWKH
&R P S D GBIENW

I RQWKEDVRIZULWWISQHVHQUWEWILRR® KGL UHDVR@ U U FK DQG
W D NRH® H F FEWE KO4IR DRIIG. U H F VORRWURHW KG-L U H FL\WBR W V X DID\R SBH08U F K
IURPHLRS SR LDWGEIGU HIEQYIRUPRO D XVRIV XE V H F WRRHF W L RRQ
W KHR P S D GBLFFW

$ 6LOQMHRHQWRDIOU Q RBDQRW V XCHI® R W L ¢, DIWWRLKRHD DVIK L FKKEHH VLWV R
EH SDLG XQGHU VRIFWKR@RMFEIQLHY QRU KDV LW LVVXHG DQ\ 5
V D VB F W RIQV F UN PHDQIQLHAK L F/B FIKH VW RS D L@BF H VWG X BEQED\D E O H
E\WWKHRPSDQ\

JRU 02+$1'$6 &2
& KD U W$HRFHRX QW D Q W\
)51 :

% 0 6KHWW\
BURSULHWRL
OHPEHUVKLS 1R
30DFH .RONDWD
'DWH
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7KEQQH[XUHH WIRSG® UD JUR BKK B H S R HID WW KPHH P E HRUBS 1. (1
%21'6 +2/',1*6/7' 2QW KOHF F R XROMKFHR P S DIQW K H DHUQ G HBWD U F K

2 QW KBD VR W X FKKK H FINVZ HF R Q V L GIHSUSHUR SIQ D AR U WIRQKIH) IRUP DWGR Q
H[S O D QDLW MREYG X U IWQEHR X IRVRHXIIX GZMV H S WK YW

D 7KH FRP SDQ KDV P DIOWICHG SURSHU UHFRUWGY VKRZ QI 1X@ SDUNFXDLY/ LOFXGQ]

T X D Q W LOMDWDIQWAE/W X B WW RFGV V H W V

$VH[S OD WOR\G, [H® VV HVDWEH HRK \V L FDIOWL E HVB KD Q D J H PBIV@ W
UHD VR Q R BEVOHHD FRDONVHWILL\DROU H S DHYUEHRANV IRRV)GRYKH UL ¢ FDW LR Q

 (RXRISLQRADFFRUGRMM IR UPDQER®D QWY REVQR [HBVVHW
KDEHHGLVSREKGLOKMH DD Q & KH U HI R HMRMH FWVKIR L FRQFHUQ
DVVXPSWLRQ

$FFRUGNRVKIHQIRUP M\WWIBR SO D Q DILIY VPR VD Q ® QW KED V RVR X U
H[DPLQDRWURERRIRW FFR X Q/\W&RPSDGQR)RMQKD YIHQ Y HQWRRH HV
YHUL ¢&IRQ VH T X WEIRURY L \RUFRIDVX IV HE\D Q GLF D UBIRD\S S O L FDREIOHH
&RPSDOQ\

$FFRUGNKRVKIHQIRUP D\WIBR SO D Q DILLYRIPX VD Q ® QW KED V RVR X U
H[DPLQIRM.HKIR R R FF R XOR#R P S DIQD @ RMJ D Q IVQITR D QM F X RWG
XQVHFXWRBPSD Q& HRRWRW KU WOLLHAIMGYGUHH J L P\ H Q W DXLQGHRU
BHFWLRRWKERPSD QIFHN  &RQVHT X WEBIRY L RUFRICDVX I IHEV
LL LD BIGLGR W KRHJ GHIGIRDAS S O L AMREEHRP S D Q \

$FFRUGAKRVKIHQIRUP M\WIBR SO D Q DIV YRR VD Q ® QW KEID V RYR X U
H[DPLQCRWRER R RYD F F R X/QK&R P S DD @ RWD NGHRIDIQWRPRP SDQLH V
¢ U PR/® W KSHDUW VIDLL IV MM IGHH J L P W HQIW DX IQEGHHEUF W L RRW KRFR PSD QL H V
$FW 7KXWXEODXVHV DUGRMES O L AEIRE®RIP SD Q\

(R XRIS L QR BIF F R UWWG®LIQ | R U P D QM@ D Q DWY. W@W K HWH Q H UID@® O\
DGH T XIDQMHFAR@MOUR O H ER PPIH Q V )Z L MMV JRIW KFHR P S DIDQ'W KD W X U H
RLVEX VL QHRWWMSHK U F KLY H Q W R[UHIBHAY FD\@ BD \ P HIRW[ S H Q V HRWD O H
RIJRRGYX UL QWKAR X URVIRXD X G QW D MRQVW RCRD W L QXL@X¥BRUUHFW
DQ\ZHD N Q H@/VHDW HFR@MEBUREIN\HIR W L F H G

D

% D V HRGQW KBIX GEWR FH GXSSIVEH)GVD Q ® FFR U GURYHIHQ | R U P D@ GR Q
H[S O D Q DSWIRRYQEA WERD Q D JH P WEID U W L RXFGRIDUVIRDIFWUD Q JHP HQ W
UHIHUVRIGEHFWLRRIWK$F WD YEH HIQQ W HILW GBIH J L \UW AT X LW B 16
PDLQW XQGMENDWE W LR Q

$ VS HIUQ IR U P DM SR® Q DWY. W@ QIGR XRIS L Q WRWGIU D Q V B BW HRIPAR
E\WKHRPSDAQWSRUWRNWNHG RW K BR HWRWF HHGNE D B X S HHV
¢ QDQFHIMMKH UM FRTUH UR B HQ WR Q D EROMQIHY\WDGRAMMRDIM. V H V

7KBRPSDIDQRMF FHSHVHEH SR VU RWKIXEGRN HXOGHHFWLBQ QG

$SRW KR P S D GBLENW

$VSHIUQIRUPDM[ISR® Q DWY. BQWPH Q D JH PW M P S DIQD B @ Q W HDUXGEDLQV
V\VWHPP PHQV ZU VWM JHQW K-D WRUMEX VL QHV V

TKEHOQWRDBOUQ KD@WSNW HVF WK GQWH R WEHHRNWW F R &V G
RWIKHRPSD G IRDQRWIKSHIRG RIWER P SD Q\

| |

7
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D $FFRUGMRKWMHHFREBAKFR P SDRO G LV SWIHBE WHRD\F O X33LRNIL G HQ W
)XQGQYH\V@REDWIQRRY RW HPWWLGRS O R\ HWWI\@ M X U D,QFIRPH WD |
6DOHV: WD HU YD X VWRW{[FLVKWEFHWWR KKHW IDGWOLFDEO
D QB QR W KHAUD W& WHRVD YIH Q H UEDHOHOH J X OEDHBR\VZ MIMWKEDHS SUR SU L D W
DXWKR SEWRHGLRYKIHQ IR UP D\ IER §O0 D Q DM I RUDK VW K HUHHU @ R
RXW VW NVQOWENHMRQ VIWODUFK IRDSHURPRUMKDOPRQWKYV
IURWIKGFDWHKEMFDBHE\DEOH

E $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLY
UHV S HEMWQ FRWIBZ HD OGWDN H U YW PW D OW BEXVWRBKWQB[FLGBMN W\
ZKLKRD YHREM HEHSRVR@ ABRRO MG LV SXWH YV

TKRRPSDRDVQFXFDNGR V \RHBW CXUMWXIQDQKFHDERYHEBMRGX U
DXGLW

%DVH®RXDXGEWRFHGXQBROWKHQ IR UP DWIGRS O D Q DIV LYREIWW K H
PDQDJHPH{DWRIW K- L QW R QR P S DIQD § RGH | D X DQVHHSD \ PRIGX\HAVR
De QD QEQN @ L BDX@RNGRIE H QRKARXAUGHH U V

$FFRUGWRKLM) | R U P D @& RS D Q DIWY RVRVW K&R P S DIQD @ RMJ D Q VRIEBQ V
DQBGGYDQREWKEDVRWHFXELM\RISOHGIMKD UBME H Q W)XQUBHWK H U
VHEXULWLHV

7KK RP SDIQ® ROF K LX\QRSDQ LGRKWEB QHY @G VRFKHWHN MK RY LRILR Q
W KEO'D RWHKSR PSDQBNG WBRSRPIWGHU DWPHQGHGRMSSOLMIREOH
WIRHR P SD Q\

$FFRUGMEQIRUPD®YBRIO D Q DIWYRRNVWKERPSDGLGRGHDR@KDUH YV
OXWXBQG\RWKBUYHVW PBHERBMHFRUGBYPHQW KDHEHHRDLQWRIQQHG
UHJDWER Y HV WPHEEWAR P S DLAQWRY Q D P H

$FFRUG\LRKEIHY IRUP DWERKO D Q DIW ¥ RAGRVW K&R P SDRD @ RIL Y D@ \
JX D UD QWOIRING NEHRW K IHJRPE D RNJ QD QEQU @& LW XWLRQ

% D VR @ XX GLUR F H OOXQUBW KD | R U P DIWIERYW K R D Q D J H PHHY\W S R/ Y W
W KFHR P S DKD\@ RID L DIQW H O R DEXU WQH D U

%DVIRGVKH) IRUPDWBRIODQDIWYR@RID QB® R Y HUHIDPLQDRWLRQ
% D O DEXAHRWY K&R P SDRWWVWDUFK ZHUHSRKQRKX Q D L RG R U W
WHEB VLY YEH HQ/ HRBORQJ WQIUHV VE RMIQHR/P SD Q\

%DVHG RQ WKH DXGLW SURFHGXUHV SHUIRUPHG DQG WKH LQIR
W KPHD Q D J H PHHYW S W KWW ¥EHR P S DIQD @ RAD GBHIQS UH IH UBIQ @R B ® K Q WH V
GXUMWHXHDU

7KIERPSDIQDERXWVW BOE HQJIE X U MPSH U XRGDHIXIG L W
7K RPSDIQDERIND L DIPBR Q HEVS X E DV W& MU WXH D U

% DV R @V KOHX GSLUAR F H GSXHUH R WDRQHABKLHD | R U P D @V [RS@ D Q JWY. RARVZ H
UHSWH@RWU DR B \W KR P S DIQD K H HIOR W IRAHHGS R G W b1 IBQAH D Q@ RKUD Y H
ZHEHH®@ | R URWGHHKD VBHW KPHD QDJHPHQW

JRU 02+$1'$6 &2
& KDUWHRFHRX QWD QW
)51 :

6G

% 0 6KHWW\
3O@FH . RODW
"DWH SURSULHWR

OHPEHUVKLS 1R
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%DODQFH 6KHHW DV DW VW ODUFK

SDUWLFXODUV 127( 12 $VSW $VSW
VW ODUFK VW ODUFK

. (48,7%1' 1,$%,/,7,(6
6 K D U H K RO J3XHIG V
D 6KDUH &DSLWDO
E 5SHVHUYHV DQG 6XUSOXV
F ORQH\ UHFHLYHG DJDLQVW VKDUH ZDUUDQWYV
6KDUH DSSOLFDWLRQ PRQH\ SHQGLQJ DOORWPHQW

1RQ &XUUHQW /LDELOLWLHV
D /RQJ WHUP ERUURZLQJV
E 'HIHUUHG WD[ OLDELOLWLHV 1HW
F 2WKHU /RQJ WHUP OLDELOLWLHYV
G /RQJ WHUP SURYLVLRQV

&XUUHQW /LDELOLWLHYV

D 6KRUW WHUP ERUURZLQJV

E7UDGH SD\DEOHYV

F 2WKHU FXUUHQW OLDELOLWLHYV

G 6KRUW WHUP SURYLVLRQV

7RWDO

., $VVHWV

1RQ FXUUHQW DVVHWV

D )L[HG DVVHWYV
L 7DQJLEOH DVVHWYV
LL,QWDQJLEOH DVVHWV
LL&DSLWDO ZRUN LQ SURJUHVYV
LY, QWDQJLEOH DVVHWY XQGHU GHYHORSPHQW
1RQ FXUUHQW LQYHVWPHQWYV
'"HIHUUHG WD[ DVVHWV QHW
/RQJ WHUP ORDQV DQG DGYDQFHYV
2WKHU QRQ FXUUHQW DVVHWV

T O Tm

&XUUHQW DVVHWYV
&XUUHQW LQYHVWPHQWYV
,QYHQWRULHV
7UDGH UHFHLYDEOHYV
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP ORDQV DQG DGYDQFHYV
2WKHU FXUUHQW DVVHWYV
7RWDO
BLIQL:(FMRRXQWLQJ 3ROLFLHV
1RWHV IRUPLQJ SDUW RI )LQDQFLDO 6WDWHPHQWV

$V SHU RXU UHSRUW RI HYHQ GDWH DWWDRKIGp oG RQ EHKDOI RI WK

)2502+%1'$6 &2 5DQNHQ %RQGV +ROGLQJ
&+$3(5(" $&&281F176

T IOTMMmMO

6G 6G
% 0 6+(77< .ULVKDQ.XBDDUZDOQQHVK$3UDZDO
3523575 "LUHFWRU '‘LUHFWRU
0(0 12
),50 12
30DFH .RONDWD
‘DWH
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3UR¢,¢W /RVV 6WDWHPHQW IRU WKH \HDU HQGHG

SDUWLFXODUV 1RWH )RU WKBU (QGHRBU WKBU (QGHG
1R VW O0DUFK VW ODUFK

, SHYHQXH IURP 2SHUDWLRQV
,, .QGLUHFW ,QFRPH
,,, RWDO 5HYHQXH , ,,

,9 ([SHQVHV
ODQXIDFWXULQJ ([SHQVHYV
$GPLQLVWUDWLYH 6HOOLQJ ([SHQVHYV
(PSOR\HH %HQH¢W ([SHQVHV
2WK$GPLQLVWUDWLYH DQG 6HOOLQJ ([SHQVHYV
2WKHU OLVF ([SHQVHV
JLOQDQFH &RVWV
'"HSUHFLDWIRRU QD WLRQ ([SHQVH

7ZRWDO ([SHQVHV

9 3UR¢{W EHIRUH ([FHSWLRQDO DQG ([WUDRUGLQDU\
,\WHPV DQG,,, ,9

9, ((FHSWLRQDO ,WHPV

9,,3UR¢W EHIRUH ([WUDRUMG[L@DUA,, WHPV DQG
9,,, (IWUD 2UGLQDU\ ,WHPV

,; 3UR,W EHHI[RBH 9,,,

7D[ ([SHQVH
3URYLVIRQWRRBQ
"HIHUTDH G

7, 3UR¢,¢W  /RVV IRU WKH SHULRG IURP &RQWLQXLQJ
2SHUDWLRQV ,; ;

7,y 3BUR¢W /RVV IURP 'LVFRQWLQXLQJ 2SHUDWLRQV
7., M ([SHQVH RI '"LVFRQWLQXLQJ 2SHUDWLRQV
7,9 3UR¢W /RVV IURP 'LVFRQWLQXLQJ 2SHUDWLRQYV

DIwBU ;,, A
;9 B3UR¢W  /RVV IRU WKH 3HULRG ;, 9
79, (DUQLQJV 3HU (TXLW\ 6KDUH
%DVLF
'LOXWHG

6HH DFFRPSDQ\LQJ QRWHV IRUPLQJ SDUW RI
WKH ¢QDQFLDO VWDWHPHQWYV WR

$V SHU RXU UHSRUW RI HYHQ GDWH DWWDFKHG
)25 02+$1'$6 &2
&+$5(5( $8&&2819176

% 0 6+(77< JRU DQG RQ EHKDOI RI WK
850235131225 5DQNHQ %RQGV +ROGLQJ
),50 12 : 6G 6G
.ULVKDQ.XBDDUZD@HVK,3UDZDO
30DFH .RONDWWD 'LUHFWRU "LUHFWRU
"'DWH
I
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$QQH[XUHV WR WKH %DODQFH 6KHHW

SDUWLFXODUV

$VS\
VWDUFK

v

$VS$\
VWDUFK

\V

127(
6KD&IBSLWDO
D $XW K R U&IVSIIGN D O

(T XLGW\D URIBV  HDFK

E.,VVXHG
(T X LeAK\D URHBWN HDFK

F6XEFULEHG
6 XEV F UD @ XE&EED\XG
(TXLWKD WRHBY HDRK WRWUWL R

127¢

SHVHUBB®XUSOXV

D 'H ¢ FIL W D O DLQEF KRV D W HRPBHURW/\R V V
$ VS HQD% B/O DEXAHH W
$GGLWXKRQPMEHDU
$OORFDWESRQRSULDWLRQV

127(
6+2577(503529,6,216

$ X G)IHHYD\DEOH

&XOFXWWD VWRFN ([FKDQJHV )HHV
3URIHVVHR@DDEOH

127(

1RQ &XUUHQHWWPHQWYV
(TXLGK\DUH

127¢

7JUDGHFHLYDEOHYV
6HFXU&RQ VL G HRIRIG

2XW VW DQDLHUHRBH H G/LLRR Q WK V
2WKHUV

/HV$0OR ZDR¥ING R X EWHEQW V

8 Q V HF X&RIGV L GRRIEG

2XW VW DQDIHUHRBH H G/LRR QW K V
/HV$0 O R ZDRYWIHG R X EWHEQ V

127(
&DVIXKQ&D VIR XLYDOHQW V
% D O DZLRMKIO Q N V
&DVKQ@DQG

KWV

3D\DEOH
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$QQH[XUHV WR WKH 3UR¢,W

/IRVV 6 WDWHPHQC

SDUWLFXODUV

$VS\
VWDUFK

v

$VS$\
VWDUFK

\V

127¢
SHYHQXHRRSHUDWLRQV
3UR208 D @H6 KD UH

'LYLGH@FRRPH

127(
(PSOR\WHQHEMHQVHYV
6DODDRBBIHV
6WIDIHOID[SH QVHV

127(
2WK$I®PLQLVWLUD@SHIOH. K Q VH V
'"HPD&KDUJHV

$ X G)IHM V

& X OF 8 WR(PNK D QHH V

3URIHV V)HRQED O
3ULWB@WDWLRQDU\
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127(72$&&28176
6,%1,),&$157% &28182/,& (61" 127(672$&&2817

$ 6,%1,),&$1$78&2817,132/,&(6

%

*(1(5$/

. 7KH ) ICDQFIDO6 \BMP HQVKDYH JHQHD® EHHQ SUHSDUHG RQ WH KIMRUEDO FRWY
FRQYHQWLRQ

., $SFFRXQWRQURIRWSHFL:;BBOHOMWR®KHUZUUERQVRQEZ QWK
JHQH UDFFOI\SIWHFR X SWLQFLSOHV

%$6,B)$&&2817,1*

TKIRRPSDROOWXMHUFD YWMWRMD FFR X QWIQHUBD[FEIBRWKHUZLVH
VW DKHUEHQ RZR

). (" $66(76

JLIHBGVV HDWWW D /R BWRVIO H DV F X P X CBOHNSHUG F LAOHASLLURHF KIDW HIRI Q
SURYLGHG RQ :'9 LQ DFFRUGDQFH ZLWK WKH SURYLVLRQ RI
$FW DWHKIDWISHYF L@ WHF KH G XOO\WR KHD B E6W

,19(670(17
,QYHVW RB Q DVWHW DIVRRS/ W

5(9(18(5(&2*1,7,21

. 5HYHQLWIHF R J QR QHIK H QUAU H D V R @B EJOMDKLBIAHO W L PR @/IH F W L R
ZLBWDGH

ST
7KHHIHUWHGY HF R J Q RIHGBMH P S RE IDHUAH QPHEMHAW VAR Q VL G HRID W LR

S U X G HIQHEAX U U HDQ'\V DAUIDBNDHHVH U UGB V V DWWH F R J QRQIDW K HWH
YLUWKDW W KPWHLBDWHDOL]HG

127(6)250,0*3$572) $&&28176

8QGMWUWOHFBRDDQGHGLX@WHUSHYWORSPAHOW FHUVBRVGORXUVH!
DUHHTX MBI DG HH O DWRIQIUARP DOQGHGLXPWHUSBKMHMR
DP R XROXW VWD QG L VRGHLDE® EBMDPEHGLHBDWHUSULVH

7KHRPSDIQDV XV S HQP®HE | D F VDX WILQGDWIMAHD D Q FHLD @
D QW K HDWBIR. Q W H QWBLHR/QX\WR KPHD Q X | D F VB X WILQY,IONWSLIRWHK H D IF W K H

DF F R XKDWEH HSQU H S [RUM EHD VR VRLOR QFH U Q

&RUUHVSRQGLQJ ¢JXUHV RI WKH SUHYLRXV \HDU KDYH EHHQ
FRP SDUDBEMK HD Wy JX UAHK H U HYHHFRUH VV D U\

, QY L HZW KB AMWKW YR P S DIQDV X V' S H GRADHOX | D F VRS B IUQVE IDRIGMAL F X O D L
UHTX MWRBHXUQLWKSHEDUWRIBFKHG XRPMW KSR PSD GBLAHY KDQRW
EHHRUQLVKHG

| |
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7D[H[SHQFRPSULSHW UWBGHVH IHU WIQEG RWID [H W A HF WHP S DFEIW
FXUUHQWL P GQH U H QGEFHHW Z WIDQDIE@ARPOIGF F R X Q\@ EQIIRNY K H D U
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