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'LUHFWRUYV BKUL ODKHVK (SBEKXWLYH 'LUHFWRU
BKUL OXNHVK !@G@BISHQGHQW 'LUHFWRU
6KUL 3UDGLS OHEMSHQGHQW 'LUHFWRU

$XGLWRUYV 0OV - %OoD &R
& KD UWHRAFRRX QWD QW

S5HILVWHILRB 21 % *KDQV BYHR X H
6DWAYOKND 6RFLHW)\
$VKUDP 5RDG
$KPHGDEDG

5HJLVWUDU DQG 6KDQHRXVH
7UD Q VS BIQ W

/

1IRWLFH RQ QKKDHD *HQHUDO OHHWLQJ
"LUHPWRHWSRUW

&RPSOLDQFH &HUWLILFDWH
$XGLWRUV 5HSRUW

%DODQFH 6KHHW

6WDWHPHQW RI 3BRFIRX@WG /RVV
1IRWHV RQ )LQDQFLDO 6WDWHPHQW
6LIQL(FMRRXQWLQJ 3ROLFLHV

&DVK )ORZ 6WDWHPHQW

$WWHQGDQFH 60LS
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127, & (

127,&L¥XHUHEY WKW WHVEQ Q XBIQ H OB BWR QVXPHH P E HRIB/, 11 (5(1 (5* <
1',$/7' ZLPMHB@DWXUGDEHSWHPEHWW $ 0DWHJLVWH K FRBW K H
&RPSDQ VIWDWG DV%  * KDQUK\DP $ YHQXH 6 DWIU 7DOND 6 RFIHW $VKWDP 5 RDG
$KPHGDEDG WWUDQVIDRF®ORZO\QLIQHVV

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

7TRUHFHERB V IDGHIG RWYBHU RR VR VYFF R XARQWKER PSDIRW KHDHIQGH G
VWDUFK DQ% DO DEKHHDWD W KG W& VO RVWDWHRWRWDRIQGHG
VWDUFK DQ%HSRUMWKHUHFWRENG L WKUHWHRQ

7RD S SRD'Q WH FIWVBRODE BIUO X N H VKV ZIK RJ H W EE WHRW MWALKRHQ V X$QQ XD O
*HQHOBPBWDRDQBHLROLIJREOKNL.PVIHRWH DSSRLQWPHQW

7RUH DSSRVQW: $/$ &2 &K D UWHUHRXK Q WD WGV D W % W®R IUWRRMK H
)L Q D Q€. DWW DQWRR ®G; FHRW KHR Q F O RWLRIQ/Q X DIQ H 0 B B WWQ O O
W KR Q F O )RWI RIH [B/@ Q X*H@ H OBIE WD QW B X W K RWKAHR DR KA. U H F W/RRU V
GHFMEHHHBXQHUDWLRQ

%\ 2UGHU RI WKH %
JRU 6,11(5 (1(5*k",$/7"

'DWH QGHSWHPEHU 6G
30DBKPHGDEDG ODKHVK 5DXW
&KDLUPDQ

127(

$ PHP E M@ W WBWHVEHQER U M KPHH H WILWD @ W IWBGIS R R RUWR I B W WHQE
Y RWLHD V VRKKDL® VBI@EX FKU RQ\H HOGREWDP HP E RW KEHR P S D Q \

7KHBHJLVRADHHP E H QW KHK D GBID Q ¥ R BR MW K&HR P S DDL\O P DFIOR VU GP
- HGQHVGWEHSWHPEHW®RDW X UGDEHSWHPEHUERWR\WVQ F O XNRLY H
WISKKUSRY¥EQXBQH 0B BWIIRWKH D Q FHLIME) G HGWD U F K

OHPEHUWR L WKBRW WW IPHE H WL QUAH T X H W IGRX @ © MMGN H Q\GKOHBRMG
WKHARBR W K9 Q X6IHG RRUMOH HW L Q J

,OF D VRIS K\V L¥F PDUW KLH) VW U RIBK Q WD Q VA RIS OLHDVMIG! V S VK RWEMHG
VHQVWD WRHDWKR KsHH J LV WH i FIRBW K&R P S DU LVRRIO R VKXW IKHEHH J L VRM H U
OHP E HW W DIVEHRGY H

7KHQVWURBHR MR U GMERHIHF WY K RXEMSH S R VI W Ko J L V WH i) FIRE
WKHRPSDQXBRPSOBWBIGI Q8 BWHWKD XRXEMIRMKHRPPHQFHRHQW
WKPHH HW L QJ

OHPEHDWHHT X HWWRHGQ RWIKID Q LHQ\F O X-HPIDRIBGGUHMYLF KBGWB UHV YV
WWRIKRHRPSD@HVLVWHEHMESE GUHV YV
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7R
7TKBHPEHUV

7KHLUHFWB Y8 H D VIBWH V H @\ HQUKQ Q X5IHS RRUW KEHX V L QIHYR'S HUD W LR Q \
WRJHWKMKKH $ X 6W\D WEIRIHHA R ROWKER P S DIRW KIH DMWQ GH & WD UFK

),1$1&,$3(68/76

JLQDQFLDO 5HVXOWV JLQDQRHDO JLOQDQRHD®

7RWDO ,QFRPH

7RWDO ([SHQGLWXUH
3UR¢W /RV VDH B VRILRRQ
3UR{W /RVN[DWLRQ

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

7KH.RPSDRDPDGHPHDJISURR BN GXUMXIHODQFHDBRXWUHFWRU
H[SH PWWRF K L IEWMWS\HUU R U PLOGR IR MW XWDHNR QL P XHIR UWVRR Q WWKRROV W V
D QRS W L FVIKJHH V X @MEWR P L\GID U V

9. (1

<R X' UHFWRIWW ME/QD EWBHWRPPHYGG HQYGHZL QD G H TRIBEFR JDIO\G
FDURWU Z DR \LKDM DXUQ GBIHIY L H Z

'(326,76

7K RP S DKQD @ RDNF F H SIVQ&E S R MLRWMSHKK EO L F

3$57,&8/$5B) (03/2<((6

'LVFORVNUXXDHGEHFWLRG RWIIRPSDGIFW UHZGWHSRPSDQLHV
3DUWLRXPOOR\BNBEWDPHQ XSBRD WH RIS S O L FDE\BRIK&R P S DIQD V
QR XAKPSOR\HHV

' 5(&T7256

0UO XN H VHY DUHWEL\U R W DEMILRE@ L JREHUAKHPVHRBYHWD SSRLQ WRHQW
HQVXEQQ XBQH PBIEWIZRH HVRORKMLERS R L QW PIHOHWFIWERIR S RIMMH G
WKIRRWRB® QXBQHUOBBWIRERQV LG HUDMPERQ V

68%6,",$5,(6

6LQMHEARPSDIODY R/ XEV LG [SIMRHRBRROW LRRW KR P SD @GIFHW LV
QROMSOLFDEOH

' 5(&T725u6(63216,%,/,dB7(0(17

3XUVXDRMHTXLUMEBRNFWLRQ$SS RWIRHRPSD GIFWW ZLWHKVSMRW
'"LUH FWHRWS/R Q V LEW O MM PHIQMW HFR\Q ¢ UPHG

| |

_J
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D W KID@V/KSHJ H S D UFDWHDIR@ POF G R XIQW ¥:H) D Q FHLDHIQ G H @ \WD U F K
W KBIS S O L FELFEE@R X QWAL Q GG W HIR O O RZGIRSDUIWSKI R SHISOD QD W LR ¢
U H O DMRDQVHWH SDUW X U H V

E WKWWHUHFWBWVYNOHFWFIGFFRX@®RIOQLPDBSSONKERQVLVIVGI® WO\
PDGMXGJP IDQWVW L P\l KBIUUHH D V R MIDEWK G R WYV RL YV U@ G
I D YW HRAW KMV [R\D HD LRIWY K&HR P S DIW KHHQ B W K:H) D Q FHLDNBD W KSHU R ¢ W
RORRWHKHRPSDI@WKHDWHY LHZ

F WKWWHUHFW R BAD NSHOR DHUE X | ¢ F IFHDQIR W KAD L Q W H @ IDGEAHT X D W H
DFFRXQWHRRIU®W¥FRUGDIQWMKKSHURY L\RIR'®SRPSD QEFW  IRU
VDIHIJXDUGLQJ WKH DVVHWYV RI WKH &RPSDQ\ DQG IRU SUHY
LUUHJXOQUA WLHV

G 7KHLUHFWBSWYHSDVUKHHEFRXGW N DQFHDHIQGHBGWDUFK R®@
JRLORQFHDWQLV

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

6L Q AHE&R P S DIQA@ RAD Q X | D F \B K WLIY® MBMQ S WR Y LRAHRFON LR Q HRW K H
&RP SDSRAW UHDG ZLWK WKH &RPSDQ\ 'LVFORVXUH RI SDUW
'"LUHFWKIOWHY UHJDUBR QY H U YROMQHRUWH FKQ PER RU DWICRQHL I Q
H[F KD ®.DH QOL@BX WIRRDB SOLFDEOH
)25(,*1(;&+$1*(($51,1*651' 287*2

7KHUZHUMRR U HH KD QQH R B U Q IRIX'WG RU MQUH D UK H DI LU H F W
H[SRUWYV

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

1R6SHF5HVHDUMK HORSPHWWDIVBHHED U IREGVKERPSDORZHYHU
W KHR P S DIQR VX D & IRWQ WHISFDOU W W RIQNMVE N L P\§ KIREKYDHDRLWVASHU R G XWRUD\G H G

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

7K RDUIBFRPPHQWGV%: $/$ &2 &K D U WSHFUFRG Q WDDXQMDW DX XGRIUA R U V
W KR P S DIRW K H D U ZKRDYHOFWRQ ¢ URKEBS R L Q WH HEGEN W W K®!
O L PLSVHF DEGIGEHF W L R Q% R W K&HR P S D GBLENW

1HFHV\GHWR O XMRWKE@BS R L Q WPEKNSQ R S R\VM KGHR W RBI) Q XBIQ HU D O
0 H H WILRWIK HRWKEHR Q V L G HRVDROHE REHRIW KHR P S D Q\

&203/,$1&&(57,), &%

7K. RPSDIQDREWDER F SO0 LPHUFW LS ¥ DVWHDEIWVR Y L RIBRIGW L RR W K H
&RPSDGEFNY |URPQIGY Q Q HKHG BWIRR UP SQEW KHHSRUW

6728.(;&+$1*(6

7KI&R P S D\DAK D (DHIBIL VRV & R O O REAL RNKD Q JH V
$KPHGDEWRBHNKD QL LWH G
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&25325%(*29(51%1&(

6LQRAHARPSD @DV G &S LW BI®/R URKL WWIKBL P ISUHGE F UREGIBX V HW
LQRDAS S O L WIREHEHRIP S D Q\

+,67/(%/2:(532/,&<
7KH &RPSDQ\ KDV DGRSWHG WKH :KLIWO H HEFKRDZHLY B R QL ¥ L DX @/
PHFKDQIRWG UHPVWRB 80 R\IIRMNAKEHR P S DWIRS S U REDXFIERWP P L VR W IK H

&R P SDWWRH SR LW WSLURIE IYE @ B IRDD Q@YX O X O RMIQRHWK R OOEXX F W
$&.12:/('*(0(176
<RXULUHFWRVYWR[SUHWVKRMLWYFBSISUHFLDR/ORKQH SOR\HRWEKHLU
FRQWULEQ® KRQWNRXYD O XHOGE HR WWYNBEQBKDUHKR B BHKERDWLQXHG
VXSSRUW

%\ 2UGHU RI WKH %
YR6,11(5 (1(5*<1',$/7"

6G
- ODKHVK 5DXW
DWH QG 6HSWHPEHU

30DBKPHGDEDG &KDLUPDQ
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$11(;85( uB?R2 ',5(&25675(3257

5(6($5&+ ' (9(/230(17 7(&+12/2*< $%62537,21 )25( *1 (; &+$1*(
($51,1*651' 287*2

$ SHVHDUFRKHORSPHQW
)XW XSWOHRQ FWLRQ
7K RPSDIQVDNQBBEHVVDBI\RW KIHH Y RRSHUDWLRQV

% THFKQRDRVRUSWLRQ

(11 R UMB\W IPHDIGW R Z DW B MK Q R B RB U IVEIRRS® QBQQRYDWLRQ

1RQHWHFKQRDRQW URG X B WEH DHIQ G H G
% H Q HG MWLDN\BIGH VR WBHE R MR U W V

1RQH

, FDVRL P SR UMHFX Q RPBR G HBQID VWD UWFNRQRBKHJILQQLQJ

RW KH) D Q FHDW

& )RUH [PRX D QHJU Q LIDQEX W JR

1L0
L (DUQLQ%YDORKMHSRUWYV
1L0
LL 2XWXBR)IDORHP SRUW YV
1L0
%\ 2UGHU RI WKH
10,807
6G
'DWH QG 6HSWHPEHU
30DBKPHGDEDG &KDLUPDQ

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

$XWK &DS 5V

7KBHPEHUV
6,11(51(5%<,1',$/7"
$KPHGDEDG*

" HKDWHDPLQWHGHILVWHRREBRNQSD SHRBV11(51(5*<,1',$/7" KDYLQJ
LVBMJILVWH JFVE W XDWHGKDQV KWIYM QX H6DWDDXARF L I$ WK UBRD G
$KPHGDEDG WKH &RPSDQ\ DV UHTXLUHG WR EH$FDN.QWDLQH
W IS AW QW KHX CPHD\GW K HQHG BIQIG O WRSHU R Y L ¥ RROQWOLLYY Kol P R U D QX ®
$UWLFEBHWR F L BWIKRRP SDRWKHDQFHDMQGRQ VWDUFK )LQDQFLDO
<HD YR XRIS L QR @WW KEHH R\R XIUQ | R U P D QERKR U'WRG@HH D P L Q D OLIRIBYVE
E\XWQB[SODQDWURQWKRIVE\W KRR P S D QURV ¢, F HDUOVB J H Q BHE H U W/ IKIDQV
UHV SRIWWHRUHYQDGQ DO

7KHRPSDKDNHSWYBD L QW DIOMBHIGE VIVKHW B MGHIQ H [ XU W W KRWUW L ¢ FDW
D\S HW KSHJ R Y L RIVRKSHY WD\Q G X CPHDVG W K HXUQHG BI Q@ B 1@ W WIKHMK D LYBPH H Q
GXOHFRUGHG

7TKHERPSDKQDEZ X QO MR UM\QGH W OWXON D MWHBQ H [ XuveW W KENWUW L FDW F
ZLWHKGHH JLVRERPRSDQEHYLR'QDE FRHRQUW B DB U Q PHRPVS DIP\Z% RD U G

R R W KXWV K R B IL W WH®A L OH. FSLLVWA V F XIGEGWBKSHF W Q B X OFHDVG W K HXUHG H U
H[FHBWXDOLSK® H [ XU H

7KHRPSDE@HLQ@BXEQLPLWHRPSDERPPHQWGBEHFEWLR QL IRIWKH
&RPSDGIFMV DSSOLMRIQWIRPIS DIUGIRVHTXLUHG

7KHARDRBRGLUHFVBRUWHW ¢ YHWLPHHMVSHFWRYHO\

DQG L QJ H V SRIW WHPVHH W ISQREHRW ZFHHIA Y H Q
DQWKHJRFHHZHQBYR S HH O R WDGHEE J QIHW KOH. Q X W6 R¥PND L Q W DRY K I8
SXUSRVH

7K RP SDKDNOR . M® J L VRADHHP E HE&X U WQHD D Q FH.IDXNA) GWHRIY IKHRZ H Y H U
W KGR WR.E R FFND R VIXQURSAX E O L V@/IHEBH ZS/D SBW H T X XIQHEGHHIF W L RRQV K H
$FW

7KBQQXDIQHOBABWILRMKHQD QEH DM GHBWDUFK ZDKH®R® WK
6HSWHPEHULY LEXA R WWRHPH P E HRIW KFHR P S DIQW KUHH VR O S\W VR 8 @
W K HDURAH UGHX OH FR L@H G X % R ¥PND L Q W DR KSi& U S RV H

IR((WRDGLRPBHWLQH UWHGE U WM D QLD

$ VS HW KLHD | R U P D WL IRGICRERF X P FSQ\R Y [EGWM IBHR P S D DMVD @ RW Y B®@ D Q V
WRH UV B B M WWRDGGH F W L RRW KSHF W

7K RP S DKD Y R W H.QHERE R Q WWDEMKSHU R Y L R IVRIGW L RRQV KSHE VU H
DSSOLFDEOH

7KIFRPSDKDFRP S (ALMMHKGH FH V8D BY L DIQRSYR F H GOKHHNHQ HHFUH V'V D U \
L@ HV SRIRW D Q V DRERKLLAFGQ W D UMW T X MWUBHE D GHQV KIHH J L YW HQWDLQH G
X Q GHHUF W L RRQWV IS 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 YCHEREHGW LR ®RVE H PRAM WD (RWM KD WDH VARWP SOYZLQEIK RFHGAHUH YV
W KOH W

LLQ RG\H S R VI @/BHRER XIQUW H S D WODAHR F R XOQOWE L Y L ZHDEEGH F O BXWGE Q J
W K HD D Q FHLIXAD GWIKIY L H Z

LLQRSRVVEZBG UMNEBQNH P ERW KFHR P S DI G L Y L &IV F O X I GWKH
¢ QD QFHLIN GBIKY LH Z

L YW KFFR P S DIQ®Q RWH T X MR G D QD/R R X Q\@\H V SRIIKW S DAIGY L THF® X Q W
DSSOLFIRQIERHRUHIXBBW XGHGSR\WPDAWWXGHEH Q WD XWBHMQ W H U HV W
D F F U XWKGH UZKRLEHKD YUHH P D L)YQ®IFSO D RRHIGS D RG'S H U IRRVAH Y MHDD WWR
,QY H\( @ RAD \I DEEQ R W H)PXVDICRIQ KEHR P S DGR RAD YCHQR W KDHP R XQ\W/ Q J
LOQRWIDHERYHIHYUYBBFRXQWYV

JHQH UARPG \ILHMBKUH T X L U HRAVHHPWMAL RRQIV KB W

7K RDRIBLUHF\RRUKER P SDIOW X G R Q V W DV XBMIHESS R L Q WRP'H Q MIRAW R U V
5HVLJQ RWILIRKF \I R G\U H F WRGND V XYIDFF D ®B\YEH H®X @D G & X U MCKIH

¢ QDQFHDW

7KHFRPSDRDWYRWSSRLOWIRG QD JHIM 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 IS HF W

7KIHFRPSDKDYRMESRLQMRO H VB D-ODBEW WQHD D Q FHLIDNA) GWHIY L H Z

7KH &RPSDQ\ ZDV QRW UHTXLUHG WR REWDLQ DQ\ DSSURYDOV
/IDZ%RDBBJLRQDE FWRI# JLVRKRPS D QRM X FRW KDKW K RSUWV FWLEH G
X Q G\M KYHD U LRIXR/Y L R IREIFRAW

7K 16 L U H KD RELW F OWR ¥ HGW H BHVRPD/QER P S D QUM MAR DRIG UHFW R U V
S X UV X\DRDBW R Y L R NREIMNQE KUK CPHD\GWM K EKDHG H U

7KFRP S DKDEY RW V XOHIW K D WBHW IWQH) D Q FHLIN@) GWIKY L H Z

7KH R P S DKQD @ REAR X JEBVFINQ V K D UGDWU MOKIHQ D Q K DIIQ G L QVMB D U F K
7KH.RPSDRDWYRSUHIHUVIQFBB S LRWS 8 E HQ WDXQUBHW X FW K HADHQ R
UHGH P RVBURIQH UWHKDARRHOH E H Q \8 X U M) D Q FHL.D O

7KHEZHUHRY U D Q V DFHFLHFRQAMMEHRVALSIOVORH HE) E H\ D @VFKBH. J MMBRV Y LG H Q G
ULJNWNWDHBR Q X K D SHI\Q GU B JL V WRIVDWIL@RWI KIDU H V
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7KH:RPSDRDQRMQYLVDHGEH SIVGN® H\GK S R VU RIY K$HX E @ QF O XIBQ\Q J
XQVHF ORDMDY TLYEBUGYRNEFWLEBQW KH & X U MK D Q FHLDXIQ G H U
UHYLHZ

7KK RP S DD @ RPD GHIQNUHER U URGKQ MK D QFHD @DV WWIKBURYLVLRQV
RVHFWLRQ GRW KIF W

7KIFRP S DKDY RAD GHQNU HE R DIQRUQ Y H V WLPGH\Y KEHRWG IEFRRW S R U D W H

7KH R P S DKQD @ RDAD W MUSBHER Y L RIVRKBHA P R U D QZLXAPK V S\WRMIV X B Wi IKRIQ
FRPSDW@WMJLV\R HUBEGRQWW DWRE R WEKHUMXH) D Q FHLINID GHAU X W L Q\

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

7KH RP S DIQD @ RMO W MKEHGR Y L RIMR KN P R U D QY@K V SWRW PR IW K H
FRP S DEX U WQEH) D Q FHLIXAD GHRU X W L Q\

7KW RP S DD RDAD W MUSHER Y L RIMRKEH P R U D QZ3XAPK V SWRK\D B'BIS 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 IRFDOMAR F LEXVULRRMD D Q FHL.IXNA) GWHIY L H Z

7KHZB QR URVHFX\QLR@DWVHBYW RZD X \OHR W LLAHHAH IEAWEGHR P SD Q\
G X U WQEHD D Q FHLIDXAY GBIKY L RRIH Q PHWGM ISIF W

7KH RP SDKQD'Q RWH F H IDYGDA® R XDW/H F X ULREVAWP S O R\GIXWMKIQDQFLDO
\HDXQ GHHUUW L ¢ FDWLRQ

7KHRPSDKQDQRGWHG X FDAMH® QW U LW R VLBGR/Y L HHIGWK U WKIHQDQFLDO
\HDXQ GBHHIY LH Z

"((3%. 581(
35$&7,&,1*% & 201X 6 (&5 ($5<

6
3ODFH OXPEDL 3523257
'DWH &32
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$QQH[XUH
5HILVWHUY PDLQWDLQHG E\ WKH &RPSDQ\

L 5GHIJLVWHU RI OHPEHU\WKXW RI WKH

LLBHIJLVWHU DQG 5HWXUSRAWX V RI WKH
LLBbRRNSFFIRXQWY DQG RWKHU 5HBRWGYV X V RI WKH
LYSHJLVWHU RI 'LUHFWRIFW X V RI WKH

Y 5SHILVWHU R 6IKDHUHKROWGIL QJ X3FW RI WKH
YLSHIJLVWHU RI &RQWUDFWYV X V

YLBHILVWHU RI &KDUJHYV

$QQH[XUH %

)R U PD/QBH W X\ © H GV K&HR P S DL WYHGHH J L V RIEJBRIS D QAUHWMKI) D Q FHLD O
HQGR@IVWDUFK

127¢
( $5(,1)250(' 7+ 7+(&20381<+$6127),/(' $1<)2506 5(78516:,7+

52& 5' '85,1* 7+( <($581'(5 5(9,(: +2:(9(5 :( $5($/62,1)250(' 7+%
7+(&20351<,6,17+(352&(6&)),/,1*7+(6$0(,1'8( &2856(

"((3%. 581(
35$&7,&,1*% &2%01% 6 (&5 ($5<
6
30DFH OXPEDL 35238257
'DWH &32
'
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7R
7KBHPEHRIV
6,11(51(5%<,1",$/7"

: HK D YDX G LW KDEV W D% B IO GEMFHHIRWE , 11 (5(1(5*< ,1',$/7' DVDWVWD UFK
D QB3O WROHD Q H BHUR ¢ MR VHF F R )RQWIEHR P S DIRW K H DHUQ G R®W K BW W H
DQQH[WEBHUHWR

$VUHTX EWMRBHR PSD QBN G LWBRERPWGHU LVVXHWKH QWEDBUQ RH QW
,QGL@HUPBHFWLRQ$ RWHKIRPSDGAW ZHD QQKH U MWK D W HRROW R W/
PDWWISH¥ LLGHIBU D J U IDSKAR W KHD RE G H U

)XUWWHRKXRRPPHQWWYOH QH[X¥BHH WWRIGD UDJUDBR ZHIU H SWKIYW

D : HKDYREWDDQMAHY | R UP DWIBRID D Q DAKILRBR/KEH RWR XNIQ RZO H G J H
D QBH OZHHUQH F H V MDIKSEK U S RRMIIX G L W

E  QRXWRSLQLRURSEHRRNM DFFRXEMVHT X LEW®KD YEHH HNQH EWW K H
&RPSDQRDDWWS SHDURPRXR[DPLQDRVWREERRNV

F 7KH6D O DEKHIHBW RR QR V¥ F F R X0Q/& D VO REW D W HE iH CE@ME KW K L V
UHSRUMDJUHHRZHQWEERRRRBFFRXQW

G ,RXRSLQWRGD O DEXHHBW RR QIR V¥F F R XO@MED VKO R&W D W HRDNQHN
EHHQH S DGHRE® S O LOLOWHSH F R X Q \W§WQ.XL GIDHIGIWWRSE F W L R Q&
RWIKHRPSDGIFW WWRKHWIBG®OLFDEOH

H 20QWKBEDVRMULWWIBSQHVHQWDRYKRQWFWRUWW DNRQ@ HFREA®KH
% RDRIGUHFVWRUW S RMK®RORW KHU H F W B&ELW T X DID\R QHGWD U F K
IURPHLRSSRLOWHGBGHFWRMUIHWUMRYV6HFWLRQ JRWIKERPSDQLHV
$FW

| 6XEMHEFR/ ZKDW LV VWDWHG LQ DERMMKHQERXW RS RXUR QQDR G}
DFFRUWRMH S OD QDI IYRMINY WKBIFFR X QWML WKKERWWKHUHRQ
JLYWKH IRUPDWLRIEWMKBHR P SD GBLFW L QV KD Q Q MBJ H T X IDUQHG
JL YOOV UXGI® YU H Z

D , QV KFHD VRHW KAID O DEXA-HRWY K6V DRADHID LRIW KHR P S DIOD WV /D U F K

E ,QVKHD VRHV KBH R ¢/\R VVF F R XFOOMK R VMRW KH DHUIQ G R GV KBDW H
F, QV KHD VRHW K&HD VKO R&ZW D W HIR W &BMD V)IO R ZR'W K H DHUQ G W &®DWV H
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WHURPWXE VHFWRR/QIFWLRRQVIRHRPSD GIFMY DQIB[SODQDWY @Y QG
RQVKEHD VRVX FKKH FNZ HF R Q V L GOHBLBHUGR S ZJHKTDWIMNRW DWK 1D W

D 7KKRPSDKDRDLQWBURISBHF RWIGRZ LRODUW LE® DO XM&ID@MW LWD WL
GHWDQBGMW X R RK/ VHW V

E  $OWKBIVVHWDWEHHRK\VLFDOWOL E HVEKRMD Q D J H PGIRQWVOKMH D B X W
DFFRUGWRMM | R U P D QM D Q DIW IMRRVW K H.0DH H J XUDRIJ PHIR |
YHUL ¢ FODXUL ER®XRIS L Q L R D V R KIDEYQUAHIJ DAURE KVH JRIW K&-R P S D Q \

D QW KD WR L\BV V HVRR/D W HBLL\DFOU H S DHYUEMRHAV IRRHGFKH UL ¢ FDW LR Q

F 'XULQ@YKHDUKKERPSDIQRYRGLVSRRMBIQY XEVWD QWIS DRDNNMRWY

7KH RPSD®R HYRKR ®® L Q Y H QDAQRAHQ MHKTHX H V VRIRKQV LF B OL ¢ FIDWA R Q
G R HQWRDN LV H

7KH R P S DKQD YU D Q @/RITERX/U MQKIH DWSD U WRNWURGUHJILVWBUBIWDLQHG
XQGWHFWLRRWKERPSD®RW  7KH RP S DKDQ RWD NH®DV H F YORDR V
GXUWRHDURPDUWRNWUGBJILV\WB UG LD HREW K W

R XRISLQRADFFRUGRALI) IR UPDQER® D Q WY RI@VW K HDWBIG HT X D W H
L QW HARIDVOUR® H GPRPPH Q V X2 WML JRIW K&-R P SDRQ & KD W R L W V
EXVLQ@HWK JDWEX UFKRLQWY HQMWRDV V IDVQBL WK J DUVRD @HRR B G
VHUYLRHY QXHR X IRRIXDIX GZ MK D YHRRAE V H UDYGRAR Q W L (DXLOPMRAIU U H F W
PDMZRHD N Q HV@®W HFIR@MOJ R O V

%DV IRGD X GIWR F H GXIFHOEKGD Q BF FR U WIRKIHD IRUPDWBRIODQDWLRQ
SURY [EGW D Q D J H PHHDWRIW KRS L QW R\Y WAHU D Q V DV NARHIERHH QW H U H G
LQW RH JL W IVIHQW X QGNHBIF W L K@ YEHH MGH QW HUH G

7KK RP SDIQD Y RW FHSMHEG SRXQBWKSUR Y L RIMHFW LB QQ GS$S$ R
WIGHRPSD GIENW D QW KUK OH D PW& KKQHG H U

,RXRISL QIWRER P SDIQD Y Q Q W HOX@BR\WWHPP P H Q V X U DMK JHQ G D WR U H
WHKEKVLQHVV

7TKIEHQWR DU Q RIDYRNV HVF WIBHE GQWHRBRVWFRUGY GRWKH
&RPSDGIFNW |IRDQRWKHIRG RFWAHR PSDQ\

D 7KKRPSDIQIHJIXODHSRVEIMERS U R SOXWD KMRKIQ @ IL VA SXMDHAGX YR \
LQF O X,®LFRIPM[ 6 D O FD\ & H VIVQ B QR W KPHDW HWWW D &G XVHRAMB S O L LRE O H
LWKH:RPSDQWROLDEQEWHSUR Y L \RU,RQYW VW RED DIQREY RWHFW LR
)XQG HD OMYKR W KHQD Q KHDPR Y H EMREXD X GTMH DB R{QGLVSXWHG
V W D WO MDREURXMWWLVA Y @ QR B [ R Q WDRR/Q V WD U F K

E $FFRUGWRKLH IR UP D QERS®D D Q DIVWIMKRVW K HUIIRG X HR, Q F R FD [
D QBH VXK L K YHREM HEHSRVR@ ABR RQ MG LV S X W H

7KIERP S DKQDE RV F X B D MER V GXY WXH D Q FHLIF®R Y H B YREMIX G L W




6,11(5(1(5*<,1',%/,0,7("

, R XRIS L QL. ®I3F F R UWWGELIQ | R U P D QME[FS@ D Q DLW IMRRYW KEHR P S DKID.@ R W
G H 1 D XIOQWHSD \ PRIEXWDY. Q D Q EQ D & LRABO/INR Q

7K R P S DKD RW D Q VIR DIQQMGG Y D QFQVWED VR VH F X BYZWWR SO H G J H
RV KD UGIVE HQ \I RBWWHIF X ULWLHV

TKRRRPSDRDWYRMWFKILINWQ Q@LGKL PEKMXHIDXONGQ & KHU MV RUWHITXLUHPHQV
SHUW DANRXALFXD DR'FWRPSDQIMHNS SOLFDEOH

$FFRUGMIUK | R U P DWW ERKYO D QDLW MRRYW KHR P S DRQLGRGMH DQ W U R QH
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7KH.RPSDKODQRW Y H@I XD UD ORVHRDWD NEHHR WK HLREDQRWY QDQFLDO
LQVWLWXWLRQ

7K& R P S DKQD'W D NWHDO R DUQR)R. Q D Q,FL\DVOL & X WAMRIA D U

2QWKHEDVRWH Y LRIXW L O LRDWQ BRYR Y H UELDO/ANH O DLV HRSU P D WPLORGH
DYDLOMEDEBWHSUHVWRWMGED QD JHPIHK@QWD L \RHYGK R U WEWD M UW
KD YQHREMW HXQY HBOR Q J W@RIUHPY VB X @AMH D U

7KK RP SDIQDQRPMD GBIQS UH | HUB Q /R R®& K Q WH\W MQUH DW KD U VD IQHEV
FRPSD@RY\HUR/EH J L P WVIHQW X QENHBIF W L RRQV KR P S D GBLIERW

7KH.RPSDRDQRMW V XHEG H E H Q VEXWHAKIH DIJQ & K H U HKTBMH V VRLL R Q
FUHDW KEHF X UQ WV SW K W GHRROVRDA L V H

7KH.RPSDRODQRRDGHQSXEQVN KK UMXIH DDQ & K H U HWRKIHH V VRLL R Q
GLVFORWHDGYRP R Q B\R HOWRDN LV H

$FFRUGWRDKLF) IR UP D WIB RS D Q DIWINKRVQRUD RGR E\W K&R P SDIOD V
E H HIQR W IRALHGS R G W HIBOER X IRRXIX G L W
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