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&EPERGI 7LIIX ERH OMUYMHM X]
'"EWL ERH GEWL IUYMZHBWRRXWRS J
8SXEP HIFX BMPPMSR
STIVEXMRK GEWL BEMBEREFRRGVIEWMEPMSR
*VII GEWL JPSFEPPARRSRRGVIEWMEPMSR
6ITYVGLEWOHMPRPMERWXYVRMRKMPPMBREVILSPHIVW

711 EHHMXMSREP MRJSVQEXMSR EX XLI IRH SJ XLMW VIPIEWI VIKEVHMRK RSR +%%4 JMRERGMEP QIEW
(IFX MRGPYHIW WLSVX XIVQ FSVVS[MRKW PSRK XIVQ HIFX HYI [MXLMR SRI JIEV JMRERGI PIEWI SFPNM

SFPMKEXMSRW
FMPPMSR VIQEMRMRK SJ FMPPMSR EYXLSVMA"EXMSR ETTVSZIH MR 2SZIQFIV




EKI GLERKIW QE

,EPQEVX 9 7

21X TEPIW

'SQT 7TEPIW I\ JYIP 24 24
SVERWEGXMSRW JPEX 24 24
%ZIVEKI 8MGOIX 24 24
I'SQQIVGI GSRXVMFYXMSR X® GSKJW b FTW 24 24

STIVEXMRK -RGSQI

T EPQEVX 9 7

m +VS[XL MR I'SQQIVGIMXL WXVIRKOMMRZIV] ERH EHZIVXMWMRK

m ;EPQEBRRIGX EHZIVIXRMEMRK KV

m +EMRIH QEVOIX WLEVI MR KVSGIV] MRGPYHMRK [MXL LMKLIV MRGSQI
m 3TIVEXMRK INTIRWI PHIWEMXMEPP] FIMNGP MRl MR KVSWW TVSJMX VE
m -RZIRXSV] HIGEWKRIHMKLIV MR WXSGO PIZIPW

EPQEVX -RXIVREXMSHREB *=f 5 'LERKI
21X WEPIW
21X WEPIW GG
3TIVEXMRK MRGSQI
BTIVEXMRK MRGSQI GG

EPQEVX -RXIVREXMSREP

7XVSRK KVS[XL MRPRHXFWERRH W; BERQ I\ ERH *PMTOEVX
+VS[XU'BRQIVAGNEBIW [MXL WXWKKXL WRPIMPPIH ERH EHZIVXMWMRK
+VSWW QEVKMR IN\TERHIH FTW SZIV PEWX ]IEV

STIVEXMRK INTIRWI PIEMEKVIVUSRK KVS[XL MR RIX WEPIW ERH STIVEXI
STIVEXMRK MRKFEFSALCS®I[MXL WXVIRKXL EGVSWW QEVOIXW

33333

711 EHHMXMSREP MRIJSVQEXMSR EX XLI IRH SJ XLMW VIPIEWI VIKEVHMRK RSR +%%4 JMRERGMEP QIEW
'SQT WEPIW JSV XLI [I1TO TIVMSH IRHIH %TVMP XL GSQTEVIH XS XLI [I11O TIVMSH IRHIH %TVMI
-RIJISVQEXMSR JSV EHHMXMSREP MRJSVQEXMSR

24 2SX TVSZMHIH

GG GSRWXERX GYVVIRG]



TEQfW 'PYF 9 7

2IX TEPIW

21X 7TEPIW I\ JYIP

'SQT 7TEPIW I\ JYIP 24 24
SVERWEGXMSRW 24 24
%ZIVEKI 8MGOIX 24 24
['SQQIVGI GSRXVMFYXMSR X8 GFQW b FTwW 24 24

3TIVEXMRK -RGSQI

TEQfW '"PYF 9 7

7XVSRK GSQMHVEIPIWSH ERH G E&ERW YIBBAFMKXW ZI YRMX KVS[XL SZIVEPP
+VS[XL MR I'SQQIVBIHSEF] GYVFWMHI

7XVSRK KVS[XL MR QIQFIVWL WMXMRESWK YYEVXIVP] QIQFIV WMKR YT S
1IQFIVWLMT GSYRX ERH 4PYW TIRIXVEXMSR VIEGLIH EPP XMQI LMKLW
%GXMZI EHZIVXMWIVW SR 1IQFIV %GGIWW 4PEXJSVQ 1%4 LEZI KVS[R

33333

'SQT WEPIW JSV XLI [I1TO TIVMSH IRHIH %TVMP XL GSQTEVIH XS XLI [I11O TIVMSH IRHIH %TVMF
-RIJSVQEXMSR JSV EHHMXMSREP MRJSVQEXMSR
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+YMHERGI

8LI JSPPS[MRK KYMHERGI VIJPIGXW XLI 'SQTER]fW INTIGXEXMSRW
ERH MW TVSZMHIH SR E RSR +%%4 FEWMW EW XLI 'SQTER] GERRSX
VITSVXIH +%%4 VIWYPXW WYGL EW XLI GLERKIW MR JEMV ZEPYI S
+VS[XL VEXIW VIJPIGX ER EHNYWXIH FEWMW JSV TVMSV JIEV VIWYF
EWWYQIW E KIRIVEPP] WXEFPI GSRWYQIV ERH GSRXMRYIH TVIWWY
KPSFEPP] 8LI 'SQTER]fW JMWGEP ]JIEV KYMHERGI MW FEWIH SR XL
21X WEPIW FMPPMSR EHNYWXIHNMHAPWEXRM EEK MR SI )47

/IGSRH 5YEVXIV

11XV G

'SRWSPMHEXIH RIX WEPIW-R&&IEWI ETTVS\MQEXIP]
'SRWSPMHEXIH STIVEXMRKIMRBRDETEG8S\MQEXIP]
WHNYWXIH )47 XS

*MWGEP =IEV

1IXVMG *=

'SRWSPMHEXIH RIX WEPIW-R&&IEWI ETTVS\MQEXIP]

'SRWSPMHEXIH STIVEXMRKRWR/GEW! EAGVS\MQEXIP] MRGPYHMRK ER I\TIG
-RXIVIWX RIX -RGVIEWI ETTVS\MQEXIP] 1272 0=

)JIIGXMZI XE\ VEXI %TTVS\MQEXIP]

2SR GSRXVSPPMRK MRXIVPWIXVS\MQEXIP] LIEH[MRH XS )47 Z 0=

HNYWXIH )47 XS MRGPYHMRK ER INTIGXIH MQTEGX JVS

'"ETMXEP NTIRHMXYVIW *PEX XS YT WPMKLXP] Z 0= YRGLERKIH JVSQ TVMSV Kk

*SV VIPIZERX VIGSRGMPMEXMSRW WII 5 *= IEVRMRKW VIPIEWI JYVRMWLIH SR *SVQ [/ SR *IFVYE
3YV NTIGXEXMSRW EVI JSV ;EPQEVX 9 7 ERH -RXIVREXMSREP XS KVS[ WPMKLXP] JEWXIV XLER SYV
*IFVYEV] KYMHERGI



WFSYX ;EPQEVX

EPQEVX -RG 2=7) ;18 MW E TISTPI PIH XIGL TS[IVIH SQRMGLER
QSRI] ERH PMZI FIXXIV ER]XMQI ERH ER][LIVI MR WXSVIW SRPM
[I11O ETTVS\MQEXIP] QMPPMSR GYWXSQIVW ERH QIQFIVW ZMWM
['SQQIVGI [IFWMXIW MR GSYRXVMIW ;MXL JMWGEP ]IEV

ETTVS\MQEXIP] QMPPMSR EWWSGMEXIW [SVPH[MHI ;EPQEVX GS

GSVTSVEXI TLMPERXLVST] ERH IQTPS]QIRX STTSVXYRMX] %HHMX
JSYRH F] ZMWMXMRK GSVTSVEXI [EPQEVX GSQ SR *EGIFSSO EX JE
X[MXXIV GSQ [EPQEVX ERH SR OMROIH-R EX PMROIHMR GSQ GSQT

-RZIWXSV 6IPEXMBRIWLGIRXWHMBRO ¢c MV$S[EPQEVX GSQ
1IHME 6IPEXMS ROE RBHIR)EE/EX SZI ¢




*SVIEVH 0OSSOMRK 7XEXIQIRXW

7KLV UHOHDVH DQG UHODWHG PDQDJHPHQW FRPPHQWDU\ FRQWDLQV VWDWHPH
PDQDJHPHQW!V JXLGDQFH UHJDUGLQJ DGMXVWHG HDUQLQJV SHU VKDUH FRQVI
FRQVROLGDWHG DGMXVWHG RSHUDWLQJ LQFRPH FRQVROLGDWHG RSHUDWLQJ
H[SHQGLWXUHV VKDUH UHSXUFKDVHV :DOPDUW!V HIIHFWLYH WD[ UDWH IRU Wk
RWKHU LWHPV :DOPDUW EHOLHYHV VXFK VWDWHPHQWY PD\ EH GHHPHG WR EH
RI WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG WKH $FW DQG DUH L
IRUZDUG ORRNLQJ VWDWHPHQWY SURYLGHG E\ WKH $FW DV ZHOO DV SURWHFW
VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG DUH DOVR IRUZDUG ORRNLQ.
RI KLVWRULFDO IDFWV EXW LQVWHDG H[SUHVV RXU HVWLPDWHV RU H[SHFWDW
HFRQRPLF SHUIRUPDQFH RU UHVXOWV RI RSHUDWLRQV IRU IXWXUH SHULRGV R
IXWXUH RU GLVFXVV RXU SODQV REMHFWLYHV RU JRDOV 2XU DFWXDO UHVXOW
WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY DV D UHVXOW Rl FKDQJHV LQ FLUFXPV
DQG IDFWRUV LQFOXGLQJ FDSLWDO PDUNHWYV DQG EXVLQHVV FRQGLWLRQV WL
RSHUDWH FXUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV FKDQJHV LQ PDUNHW LQ\
YDULRXV PDUNHWYV LQFOXGLQJ H&RPPHUFH PDUNHWYV XQHPSOR\PHQW OHYHOV
FDWHJRULHV FRQVXPHU FRQILGHQFH GLVSRVDEOH LQFRPH FUHGLW DYDLODE
FHUWDLQ PHUFKDQGLVH WKH HIIHFWLYHQHVV Rl WKH LPSOHPHQWDWLRQ DQG |
XQH[SHFWHG FKDQJHV LQ RXU REMHFWLYHV DQG SODQV WKH LPSDFW RI DFTXL
DELOLW\ WR VXFFHVVIXOO\ LQWHJUDWH DFTXLUHG EXVLQHVVHV FKDQJHV LQ W
LQLWLDWLYHV RI FRPSHWLWRUV FRPSHWLWRUV HQWU\ LQWR DQG H[SDQVLRQ
DYHUDJH WUDQVDFWLRQV LQ RXU VWRUHV DQG FOXEV DQG RQ RXU H&RPPHUFH
DQG WKH VKULQNDJH ZH H[SHULHQFH RXU JURVV SURILW PDUJLQV WKH ILQDQ
WKH DPRXQWV RI RXU FDVK IORZ GXULQJ YDULRXV SHULRGV WKH DPRXQW RI R
GROODU DQG YDULRXV IRUHLJQ FXUUHQFLHV FRPPRGLW\ SULFHV DQG WKH SUL
LQFOXGLQJ GLVUXSWLRQV DQG LVVXHV UHODWLQJ WR LQYHQWRU\ PDQDJHPHQV
IURP VXSSOLHUV DQG WKH FRVW RI JRRGV DFTXLUHG IURP VXSSOLHUV RXU DE
FRQVXPHU DFFHSWDQFH RI DQG UHVSRQVH WR RXU VWRUHV FOXEV H&RPPHUF
PHWKRGVY F\EHU VHFXULW\ HYHQWV DIIHFWLQJ XV DQG UHODWHG FRVWV DQG L
LQFXUUHG LQ OHJDO RU UHJXODWRU\ SURFHHGLQJV WR ZKLFK ZH DUH D SDUW\
WKDW ZH PD\ LQFXU LQ FRQQHFWLRQ WKHUHZLWK FDVXDOW\ DQG DFFLGHQW U
ODERU FRVWV LQFOXGLQJ KHDOWKFDUH DQG RWKHU EHQHILW FRVWV RXU HIIF
DVVHVVPHQWYV RI FHUWDLQ WD[ FRQWLQJHQFLHYV YDOXDWLRQ DOORZDQFHV FlI
DQG WKH PL[ RI HDUQLQJYVY EHWZHHQ WKH 8 6 DQG :DOPDUW V LQWHUQDWLRQD
UHJXODWLRQV DQG FKDQJHV LQ WD[ UDWHV LQFOXGLQJ WKH HQDFWPHQW RI OI
UHJXODWLRQV WKH LPSRVLWLRQ RI QHZ WD[HV RQ LPSRUWYVY QHZ WDULIIV DQC
UHVWULFWLRQV DQG FKDQJHV LQ H[LVWLQJ WUDGH UHVWULFWLRQV DGRSWLRC
SURJUDPV LQLWLDWLYHV DQG DFWLRQV LQ WKH PDUNHWV LQ ZKLFK :DOPDUW |
SURJUDPV DQG LQLWLDWLYHV FKDQJHV LQ DFFRXQWLQJ HVWLPDWHVY RU MXGJF
FKDQJHV LQ FOLPDWH JHRSROLWLFDO HYHQWYV JOREDO KHDOWK HSLGHPLFV R
HYHQWY DQG FKDQJHV LQ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ

2XU PRVW UHFHQW DQQXDO UHSRUW RQ )RUP . ILOHG ZLWK WKH 6(& GLVFXVV
PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ DQ\ IRUZDUG ORRNLQJ VW
XUJH \RX WR FRQVLGHU DOO RI WKH ULVNV XQFHUWDLQWLHY DQG IDFWRUV LG
IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLY UHOHDVH :DOPDUW FDQQRW DVVXUFL
VWDWHPHQW ZLOO EH UHDOL]J]HG RU HYHQ LI VXEVWDQWLDOO\ UHDOL]HG WKD\
HITHFWV IRU RU RQ RXU RSHUDWLRQV RU ILQDQFLDO SHUIRUPDQFH 7KH IRUZDL
UHOHDVH :DOPDUW XQGHUWDNHY QR REOLJDWLRQ WR XSGDWH WKHVH IRUZDU
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8LVII ISRXLW )R
%TVMP
4

VGI
ERK

|
L

%QSYRXW MR QMPPMSRW I\GITX TIV WLEVI HEXE
61ZIRYIW

21X WEPIW

11IQFIVWLMT ERH SXLIV MRGSQI

8SXEP VIZIRYIW

"'SWXW ERH NTIRWIW

"'SWX SJ WEPIW

3TIVEXMRK WIPPMRK KIRIVEP ERH EHQMRMWXVEXMZI NTIRWIW
3TIVEXMRK MRGSQI
SRXIVIWX

(IFX

*MRERGI PIEWI SFPMKEXMSRW

-RXIVIWX MRGSQI

SRXIVIWX RIX

3XLIV KEMRW ERH PSWWIW
-RGSQI FIJSVI MRGSQI XE\IW
AVSZMWMSR JSV MRGSQI XE\IW
'SRWSPMHEXIH RIX MRGSQI
"SRWSPMHEXIH RIX MRGSQI EXXVMFYXEFPI XS RSRGSRXVSPPMRK MRXIVIWX
'SRWSPMHEXIH RIX MRGSQI EXXVMFYXEFPI XS ;EPQEVX

2IX MRGSQI TIV GSQQSR WLEVI
&EWMG RIX MRGSQI TIV GSQQSR WLEVI EXXVMFYXEFPI XS ;EPQEVX
(MPYXIH RIX MRGSQI TIV GSQQSR WLEVI EXXVMFYXEFPI XS ;EPQEVX

IMKLXIH EZIVEKI GSQQSR WLEVIW SYXWXERHMRK
&EWMG
(MPYXIH

(MZMHIRHW HIGPEVIH TIV GSQQSR WLEVI
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H 'SRWSPMHEXIH &EPERGI 7LIIXW

%TVMP .ERYEV] %TVMP
%QSYRXW MR QMPPMSRW
%77)87
"YVVIRX EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

6IGIMZEFPIW RIX

-RZIRXSVMIW

AVITEMH INTIRWIW ERH SXLIV

8SXEP GYVVIRX EWWIXW

4VSTIVX] ERH IUYMTQIRX RIX

3TIVEXMRK PIEWI VMKLX SJ YWI EWWIXW
*MRERGI PIEWI VMKLX SJ YWI EWWIXW RIX
+SSH[MPP

3XLIV PSRK XIVQ EWWIXW

8SXEP EWWIXW

0-%&-0-8-)7 6)())1%&0) 232'3286300-2+ -28)6)78 %2( )59-8=
"YVVIRX PMEFMPMXMIW
7LSVX XIVQ FSVVS[MRKW
%GGSYRXW TE]EFPI
(MZMHIRHW TE]EFPI d
%GGVYIH PMEFMPMXMIW
%GGVYIH MRGSQI XE\IW
0SRK XIVQ HIFX HYI [MXLMR SRI ]JIEV
3TIVEXMRK PIEWI SFPMKEXMSRW HYI [MXLMR SRI JIEV
*MRERGI| PIEWI SFPMKEXMSRW HYI [MXLMR SRI ]IEV
8SXEP GYVVIRX PMEFMPMXMIW

OSRK XIVQ HIFX

O0SRK XIVQ STIVEXMRK PIEWI SFPMKEXMSRW
OSRK XIVQ JMRERGI PIEWI SFPMKEXMSRW
(1JIVVIH MRGSQI XE\IW ERH SXLIV

'SQQMXQIRXW ERH GSRXMRKIRGMIW

6IHIIQEFPI RSRGSRXVSPPMRK MRXIVIWX

YUYMX]
"'SQQSR WXSGO
'"ETMXEP MR IN\GIWW SJ TEV ZEPYI
6IXEMRIH IEVRMRKW
%GGYQYPEXIH SXLIV GSQTVILIRWMZI PSWW
8SXEP ;EPQEVX WLEVILSPHIVWf IUYMX]
2SRVIHIIQEFPI RSRGSRXVSPPMRK MRXIVIWX
8SXEP IUYMX]
8SXEP PMEFMPMXMIW VIHIIQEFPI RSRGSRXVSPPMRK MRXIVIWX ERH IUYMX]
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8LVII 1SRXLW )H

%QSYRXW MR QMPPMSRW
'"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW
'SRWSPMHEXIH RIX MRGSQI
WHNYWXQIRXW XS VIGSRGMPI GSRWSPMHEXIH RIX MRGSQI XS RIX GEWL TVSZMHIH F] STIVEXMF
(ITVIGMEXMSR ERH EQSVXMA"EXMSR
-RZIWXQIRX KEMRW ERH PSWWIW RIX
(1JIVVIH MRGSQI XE\IW
3XLIV STIVEXMRK EGXMZMXMIW
'LERKIW MR GIVXEMR EWWIXW ERH PMEFMPMXMIW RIX SJ 1JJIGXW SJ EGUYMWMXMSRW ERH
6IGIMZEFPIW RIX
-RZIRXSVMIW
%GGSYRXW TE]JEFPI
%GGVYIH PMEFMPMXMIW
%GGVYIH MRGSQI XE\IW
2IX GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW

'EWL JPS[W JVSQ MRZIWXMRK EGXMZMXMIW
4E]QIRXW JSV TVSTIVX] ERH IUYMTQIRX
4VSGIIHW JVSQ XLI HMWTSWEP SJ TVSTIVX] ERH IUYMTQIRX
4VSGIIHW JVSQ HMWTSWEP SJ GIVXEMR STIVEXMSRW RIX SJ HMZIWXIH GEWL d
4E]QIRXW JSV FYWMRIWW EGUYMWMXMSRW RIX SJ GEWL EGUYMVIH d
3XLIV MRZIWXMRK EGXMZMXMIW
2IX GEWL YWIH MR MRZIWXMRK EGXMZMXMIW

'EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW
2IX GLERKI MR WLSVX XIVQ FSVVS[MRKW
4VSGIIHW JVSQ MWWYERGI SJ PSRK XIVQ HIFX d
6ITE]QIRXW SJ PSRK XIVQ HIFX
(MZMHIRHW TEMH
4YVGLEWI SJ 'SQTER] WXSGO
7EPI SI WYFWMHMEV] WXSGO
3XLIV JMRERGMRK EGXMZMXMIW
2IX GEWL TVSZMHIH F] IMRERGMRK EGXMZMXMIW

)JJIGX SJ I\GLERKI VEXIW SR GEWL GEWL IUYMZEPIRXW ERH VIWXVMGXIH GEWL

2IX MRGVIEWI HIGVIEWI MR GEWL GEWL IUYMZEPIRXW ERH VIWXVMGXIH GEWL
'"EWL GEWL IUYMZEPIRXW ERH VIWXVMGXIH GEWL EX FIKMRRMRK SJ JIEV
'"EWL GEWL IUYMZEPIRXW ERH VIWXVMGXIH GEWL EX IRH SJ TIVMSH
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21X WEPIW ERH STIVEXMRK MRGSQI

2IX 7TEPIW B3TIVEXMRK -RGSQI
8LVII 1SRXLW )RImIH 8LVII 1SRXLW )R
%TVMP %TVMP

HSPPEVW MR QMPPMSRW
"EPQEVX 9 7
"EPQEVX -RXIVREXMSREP
7EQfW 'PYF
'SVTSVEX|I ERH WYTTSVX d d d
'SRWSPMHEXIH

97 GSQTEVEFPI WEPIW VIWYPXW

iMXL *YIP s MXLSYX *YIF *YIP -QTEGX

yEPQEVX 9 7
TEQfW 'PYF
8SXEP 9 7

'SQTEVEFPI WEPIW MW E QIXVMG XLEX MRHMGEXIW XLI TIVISVQERGI SJ SYV |
MR WEPIW JSV WYGL WXSVIW ERH GPYFW ERH MX MW MQTSVXERX XS VIZMI[ I
VITSVXIH MR EGGSVHERGI [MXL +%%4 ¢ 'SQTEVEFPI WEPIW I\GPYHMRK JYIP M
MRHMGEXIW XLI TIVISVQERGI SJ SYV I\MWXMRK WXSVIW ERH GPYFW [MXLSYX
3XLIV GSQTERMIW MR SYV MRHYWXV] QE] GEPGYPEXI|I GSQTEVEFPI WEPIW HMJ



J ERH 3XLIV -RIJISVQEXMSR 6IKEVH

8LIJSPPS[MRK MRJSVQEXMSR TVSZMHIW VIGSRGMPMEXMSRW SJ GIVXEMR RSR
VIPIEWI XS [LMGL XLMW VIGSRGMPMEXMSR MW EXXEGLIH XS XLI QSWX HMVIG:
TVIWIRXIH MR EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMT
+%%4 JIMRERGMEP MRJSVQEXMSR TVIWIRXIH MR XLI TVIWW VIPIEWI [LMGL MW
+%%4 EW MRJIJSVQEXMSR WYTTPIQIRXEP ERH MR EHHMXMSR XS XLI JMRERGMI
GEPGYPEXIH ERH TVIWIRXIH MR EGGSVHERGI [MXL +%%4 7YGL RSR +%%4 JM
WYTIVMSV XS EW E WYFWXMXYXI JSV SV EPXIVREXMZI XS ERH WLSYPH FI GS
QIEWYVIW TVIWIRXIH MR XLI TVIWW VIPIEWI 8LI RSR +%%4 JMRERGMEP QIEW
QIEWYVIW YWIH F] SXLIV GSQTERMIW

'SRWXERX 'YVVIRG]

-R HMWGYWWMRK SYV STIVEXMRK VIWYPXW XLI XIVQ GYVVIRG] I\GLERKI VEX
GSRZIVX XLI STIVEXMRK VIWYPXW JSV GSYRXVMIW [LIVI XLI JYRGXMSREP GYV
GEPGYPEXI XLI 1JJIGX SJ GLERKIW MR GYVVIRG] IN\GLERKI VEXIW EW XLI HMJJ|
XVERWPEXIH YWMRK XL IGGYVVREYX MOAMERK | VEXIW ERH XLI GSQTEVEFPI TVMSYV
INWGLERKI VEXIW %HHMXMSREPP] RS GYVVIRG] I\GLERKI VEXI JPYGXYEXMSRW
S[RIH JSV QSRXLW

8LVSYKLSYX SYV HMWGYWWMSR [l VIJIV XS XLI VIWYPXW SJ XLMW GEPGYPEX
JPYGXYEXMSRW ;LIR [I VIJIV XS GSRWXERX GYVVIRG] STIVEXMRK VIWYPXW

XLl GYVVIRG] I\GLERKI VEXI JPYGXYEXMSRW 8LI HMWGPSWYVI SJ GSRWXERX
FIXXIV YRHIVWXERH ;EPQEVXfW YRHIVPIMRK TIVISVQERGI [MXLSYX XLI IJJIGX

8LI XEFPI FIPS[ VIJPIGXW XLI GEPGYPEXMSR SJ GSRWXERX GYVVIRG] JSV XSX
XLKLVII QSRXLW IRHIH %TVMP

8LVII 1SRXLW )RHIH %TVMP

yEPQEVX -RXIVREXBBWESPMHH

41VGIRX
(SPPEVW MR QMPPMSRW ‘'LERKI

8SXEP VIZIRYIW

%W VITSVXIH

'YVVIRG] IN\GLERKI VEXI JPYGXYEXMSRW 2 % 2 %
8SXEP VIZIRYIW GG

21X WEPIW

%W VITSVXIH

'YVVIRG] IN\GLERKI VEXI JPYGXYEXMSRW 2 % 2 %
21X WEPIW GG

STIVEXMRK MRGSQI
%W VITSVXIH
'YVVIRG] IN\GLERKI VEXI JPYGXYEXMSRW 2 % 2 %

3TIVEXMRK MRGSQI GG

'LERKI ZIVWYW TVMSV ]JIEV GISQVEVH VR WTIRXWE H
2% 2SX ETTPMGEFPI



*VII "EWL *PS]

;1 HIJMRI JVII GEWL JPS[ EW RIX GEWL TVSZMHIH F] SV YWIH MR STIVEXMRK E
TVSTIVX] ERH IUYMTQIRX QEHI MR XLEX TIVMSH 2IX GEWIFNIPBENSRLNY IF] STIV|
QSRXLW PRFMMPc [LMGL VITVIWIRXW ER MRBRMBM SYJTEVIH XS XLI WEQI TIVMS
TVMSV §LEWMRGVIEWI MW TVMQEVMP] HYIl XS QSHIVERIH MO MRKSS IMRIZVIRKXNER]T
*VII GEWL JPS{LMIY XERXLWTRMPHE [EW FMPRMSR VITVIWIRXW ER WMRB8NNMSRI

[LIR GSQTEVIH XS XLI WEQI TIVMIH MRGXLEWY WMRVINHENGESVK LIPMRHEWEWI MR S
GEWL JPS[W HIWGVMFIH EFSZlI TEVXMEFMPPMSRXMR] EGRTMREV I BWIRHM XY VIW
MRZIWXQIRX WXVEXIK]

*VII GEWL JPS[ MW GSRWMHIVIH E RSR +%%4 JMRERGMEP QIEWYVI 1EREKIQI
[LMGL QIEWYVIW SYV EFMPMX] XS KIRIVEXI EHHMXMSREP GEWL JVSQ SYV FYW
JSV YWI MR IZEPYEXMRKMRERSMERTIVISVQERGI *VII GEWL JPS[ WLSYPH FI
XLER EW E WYFWXMXYXI JSV GSRWSPMHEXIH RIX MRGSQI EW E QIEWYVI SJ S
EGXMZMXMIW EW E QIEWYVI SJ SYV PMUYMHMX]

%HHMXMSREPP] ;EPQEVXfW HIJMRMXMSR SJ JVII GEWL JPS[ MW PMQMXIH MR
JSV HMWGVIXMSREV] NTIRHMXYVIW HYI XS XLI JEGX XLEX XLI QIEWYVI HSIW
WIVZMGI ERH SXLIV GSRXVEGXYEP SFPMKEXMSRW SV TE]JQIRXW QEHI JSV FYW
MQTSVXERX XS ZMI[ JVII GEWL JPS[ EW E QIEWYVI XLEX'SRB IZRMIINY ' S/RW 'SP INOH E
TXEXIQIRXW SJ 'EWL *PS[W

%PXLSYKL SXLIV GSQTERMIW VITSVX XLIMV JVII GEWL JPS[ RYQIVSYW QIXLSH
GEWL JPS][] %W E VIWYPX XLI QIXLSH YWIH F] ;EPQEVXfW QEREKIQIRX XS GE
QIXLSHW YWIH F] SXLIV GSQTERMIW XS GEPGYPEXI| XLIMV JVII GEWL JPS]

8LI JSPPS[MRK XEFPI WIXW JSVXL E VIGSRGMPMEXMSR SJ JVII GEWL JPS[ E R
STIVEXMRK EGXMZMXMIW [LMGL [I FIPMIZI XS FI XLI +%%4 JMRERGMEP QIEWY

8LVII 1SRXLW )RHIH
c %TVMP
(SPPEVW MR QMPPMSRW
2IX GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW
4E]JQIRXW JSV TVSTIVX] ERH IUYMTQIRX GETMXEP IN\TIRHMXYVIW
*VII GEWL JPS]|




HNYWXIH )47

YHNYWXIH HMPYXIH IEVRMRKW TIV WLEVI EXXVMFYXEFPI XS ;EPQEVX 9%HNYW
QIEWYVI YRHIV XLI 7)'fW VYPIW FIGEYWI MX IN\GPYHIW GIVXEMR EQSYRXW MRC
EXXVMEYXEFPI XS ;EPQEVX GEPGYPEXIH MR EGGSVHERGI [MXL +%%4 )47 XL
GEPGYPEXIH MR EGGSVHERGI [MXL +%%4 1EREKIQIRX FIPMIZIW XLEX %HNYW
MRZIWXSVW FIGEYWI MX FIWX EPPS[W GSQTEVMWSR SJ XLI TIVISVQERGI [MXL
WHNYWXIH )47 EJJSVHW MRZIWXSVW E ZMI[ SJ [LEX QEREKIQIRX GSRWMHIVW
EFMPMX] XS QEOI E QSVI MRJSVQIH EWWIWWQIRX SJ WYGL GSVI IEVRMRKW TI

;I EHNYWX JSV XLI YRVIEPMAIH ERH VIEPM~AIH KEMRW ERH PSWWIW SR SYV IU®
EPXLSYKL XLI MRZIWXQIRXW EVI WXVEXIKMG HIGMWMSRW JSV XLI GSQTER]fW
IEGL WXVEXIK] MW TVMQEVMP] JSGYWIH SR XLI STIVEXMSREP VIWYPXW VEXLI
%HHMXMSREPP] QEREKIQIRX HSIW RSX JSVIGEWX GLERKIW MR XLI JEMV ZEP)
QEREKIQIRX EHNYWXW )47 IEGL UYEVXIV JSV XLI VIEPM”AIH ERH YRVIEPM"IH K
MRZIWXQIRXW

il LEZI GEPGYPEXIH %HNXWXIHQSIRXIMWTRIMPH F] EHNYWXMRRVIEPMSW ERH
VIEPMAIH KEMRW ERH PSWWIW SR XLI 'SQTER]fW IUYMX] ERH SXLIV MRZIWXQI

8LVII 1ISRXLW )RHIH %TV

(MPYXIH IEVRMRKW TIV WLEVI
6ITSVXIH )47
4V1 8E\ 8E\ 2'- 21X
%BHNYWXQIRXW -QTEGXQTEGX-QTEGX -QTEGX

9RVIEPMAIH ERH VIEPMAIH KEMRW ERH PSWWIW SR IUYMX] ERH SXLIV MRZIWXQI

YHNYWXIH )47
8E\ MQTEGX GEPGYPEXIH FEWIH SR REXYVI SJ MXIQ MRGPYHMRK ER] VIEPM"EFPI HIHYGXMSRW

8LI VITSVXIH 1JJIGXMZI XENSVEXUITEMWWVII QSRXLW IRHIH %TVMP %QHNYWXIH JSV XLI EFSZI M
JSV XLI XLVII QSRXLW IRHIH %TVMP

'EPGYPEXIH FEWIH SR XLI S[RIVWLMT TIVGIRXEKIW SJ SYV RSRGSRXVSPPMRK MRXIVIWXW

%W TVIZMSYWP] HVMWWVGPS WYHEWRVSYRHIH % TVMP TVIWW VIPIEWI [l LEZI
XLI XLVII QSRXLW IRHIH %TVMP FI] EHNYWXMRK )47 JSV YRVIEPM~IH ER

IUYMX] ERH SXLIV MRZIWXQIRXW

(MPYXIH IEVRMRKW TIV WLEVI
6ITSVXIH )47

4VI 8E\ 8E\ 2'- 21X
YHNYWXQIRXW -QTEGXQTEGX-QTEGX-QTEGX

9RVIEPM~IH ERH VIEPMAIH KEMRW ERH PSWWIW SR IUYMX] ERIH SXLIV MRZIWXQ

%HNYWXIH )47

BE\ MQTERXYBEXIH FEWIH SR REXYVI SJ MXIQ MRGPYHMRK ER] VIEPM"EFPI HIHYGXMSRW ERH W

8LI VITSVXIH 1JJIGXMZI XBE\SVEXUI[EMWVII QSRXLW IRHIH %TVMP YHNYWXIH JSV XLI EFSZI M’
JSV XLI XLVII QSRXLW IRHIH %TVMP



6IXYVR SR -RZIWXQIRX

il MRGPYHI 6IXYVR SR %WWIXW 63% [LMGL MW GEPGYPEXIH MR EGGSVHER
TVMRGMTPIW +%%4 EW [IPP EW 6IXYVR SR -RZIWXQIRX 63- EW QIEWYVIW
FIPMIZIW 63- MW E QIERMRKJYP QIEWYVI XS WLEVI [MXL MRZIWXSVW FIGEYWI
MW HITPSIMRK MXW EWWIXW 8VIRHW MR 63- GER JPYGXYEXI| SZIV XMQI EW Q
[MXL TSWWMFPI WLSVX XIVQ MQTEGXW ;I GSRWMHIV 63% XS FI XLI JIMRERGMI
XLEX MW XLI QSWX HMVIGXP] GSQTEVEFPI JMRERGMEP QIEWYVI XS SYV GEPG

63% [EWTIVGIRX ERINGIRX JSV XLI XVEMPWMRKMR[IPZI Q ERHIWTIGEMIZIP]
HIGVIEWI MR 63% [EW TVMQEVMP] HYIl XS XLI HIGVIEWI MR RIX MRGSQI [LMGL
TEVXMEPP] SJIWIX F] PETTMRK HIFRS4\DENMVFERHM WEQ DRIX GVEWKIMRK % T SIRXLW |
ERH VIWTIGBMZ HPIIGVIEWI MR 63- [EW TVMQEVMP] HYIl XS XLI HIGVIEWI
MRGPYHIH STMSMH PIKEP GLEVKIW ERH VISVKERMA"EXMSR ERH VIWXVYGXYVM

;I HIJMRI1 63- EW STIVEXMRK MRGSQI TPYW MRXIVIWX MRGSQI HITVIGMEXMSR
XVEMPMRK X[IPZ] QSRXLW HMZMHIH F] EZIVEKI MRZIWXIH GETMXEP HYVMRK X
FI XLI EZIVEKI SJ SYV FIKMRRMRK ERH IRHMRK XSXEP EWWIXW TPYW EZIVEKI
EQSVXMA"EXMSR PIWW EZIVEKI EGGSYRXW TE]JEFPI ERH EZIVEKI EGGVYIH PME

3YV GEPGYPEXMSR SJ 63- MW GSRWMHIVIH E RSR +%%4 JMRERGMEP QIEWYVI
XLEX I\GPYHI ERH MRGPYHI EQSYRXW XLEX EVI MRGPYHIH ERH I\GPYHIH MR X
QIEWYVI *SV INEQTPI [I INGPYHI XLI MQTEGX SJ HITVIGMEXMSR ERH EQSVXM~*
GEPGYPEXMRK XLI RYQIVEXSV SJ SYV GEPGYPEXMSR SJ 63- %W QIRXMSRIH E
GSQTYXIH MR EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTHF
63- 63- HMJJIVW JVSQ 63% [LMGL MW GSRWSPMHEXIH RIX MRGSQI JSV XLI TI
TIVMSH FIGEYWI 63- EHNYWXW STIVEXMRK MRGSQI XS IN\GPYHI GIVXEMR I\TIF
XSXEP EWWIXW JSV XLI MQTEGX SJ EGGYQYPEXIH HITVIGMEXMSR ERH EQSVXI
EVVMZI EX XSXEP MRZIWXIH GETMXEP &IGEYWI SJ XLI EHNYWXQIRXW QIRXMS
QIEWYVIW LS[ [I EVI HITPSIMRK SYV OI] EWWIXW ERH MW QSVI QIERMRKJYP X
WXERHEVH JMRERGMEP QIEWYVI RYQIVSYW QIXLSHW I\MWX JSV GEPGYPEXMEF
QEREKIQIRX XS GEPGYPEXI SYV 63- QE] HMJJIV JVSQ XLI QIXLSHW YWIH F] SX



8LI GEPGYPEXMSR SJ 63% ERH 63- EPSRK [MXL E VIGSRGMPMEXMSR SJ 63- XS

'%0'90%8-32 3* 6)8962 32 %77)87
S8VEMPMRK 8[IPZI 1SRX

JRHITVMP

(SPPEVW MR QMPPMSRW

2YQIVEXSV
'SRWSPMHEXIH RIX MRGSQI
(IRSQMREXSV

%ZIVEKI XSXEP EWWIXW
6IXYVR SR EWWIXW 63%

'%0'90%8-32 3* 6)8962 32 -2:)781)28

2YQIVEXSV

STIVEXMRK MRGSQI

-RXIVIWX MRGSQI

(ITVIGMEXMSR ERH EQSVXMA"EXMSR
6IRX

63- STIVEXMRK MRGSQI

(IRSQMREXSV
%ZIVEKI XSXEP EWWIXW
%ZIVEKI EGGYQYPEXIH HITVIGMEXMSR ERH EQSVXMMA"EXMSR
%ZIVEKI EGGSYRXW TE]JEFPI
%ZIVEKI EGGVYIH PMEFMPMXMIW
%ZIVEKI MRZIWXIH GETMXEP
6IXYVR SR MRZIWXQIRX 63-

%TVMP

'"IVXEMR &EPERGI 7LIIX (EXE

8SXEP EWWIXW

WGGYQYPEXIH HITVIGMEXMSR ERH EQSVXMAEXMSR
%GGSYRXW TE]JEFPI

%GGVYIH PMEFMPMXMIW

8LI EZIVEKI MW FEWIH SR XLI EHHMXMSR SJ XLI EGGSYRX FEPERGI EX XLI IRH SJ XLI «
XLl TVMSV TIVMSH ERH HMZMHMRK F]
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