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IRWHG6XPPDRWGLIOQLILSFFARWOQOBRROQUFLHV

OHWKRBFFRXQWQ QKD Q RHE FFR X QBHIDLR G
7K UJD Q RI®PW L Q WIDERR DD 6 U H S DLUMWQ D QWD H R BADKH
DFFURDORY FFR X QA MDKL V RB OMQ G LRGIX Q H

%DVRBUHVHQWDWLRQ

)L Q D Q W MIDON HPUHHRAM Q \WRDONDIWWREWFH FRPPHQ GR W KRIQW Q FLD O

$FFRXQBMDRQGBHBOGUGVEW DW HR MID QFEBRX QBWL DR Q G DY &6/

1XPEHU )LQDQBWDW HRHIRWR BU R2IVWD QL] D V8 DRE@YS 6 1 R
WKHJDQL]DRWHR @ IWBRIKES RQ VR UP DWIRQGWYQ D QFR D OW RREQ

D F W L YDLFV/F RHD®/ W K URHOHD V R IDHDW V HXAQMU H V WQHIIFWWHHBINIVP SRUD U L O\

UH VW ULHIWN GDVQ/S H U P D Q i GIW W ULHIW N G WKA2 UJ D Q L] IX\D RRO@ \

X QUHVWRQ&W R SR WIHWVOWHNW N @ W V

SHYVWUBHWHGXH

*L I VRV D VIKQ B WHIHV V HAKVY. EKUBIH F H IZMNVER QRW L S X OV KV MR WAH

XVIR W KHMVHY HWOWBIH S R DWH)E U H D @HWP S R WDHWLVOWLHIWW Y & W V
"KHQGRQBHV W UH. [FSA LARIS X U S RA\HH/ W ULL\E AVRLRRRS O WK ASRUDUL O\
UHVW UWQLHIY N @EOWWBH F O D VW R B KBV WQHIFVWHHEDE H S R UL YWHKGH

VW D W HRPIDI RMAML YOLWY HIAY/Y HWWO HDVRBHVWULFWLRQV

&DVBQ&DVKIXLYDOHQWYV

&DVRBQED VKT X LY D DG RDOWE RBHH S R VAL L IR IEIHVE R W D\B &XQ J K O\

OX LGH E Y V W U XPLHRKNLVI PO BVOX UR MW IKRRRH WKW H VAK R UJDQL]DWLRC
PDLQWPRKQ ED VKT X L Y D O WIQQD\QIFQ DWW L WKW ERIQV. R GERROG \
H[FHHIBG H UDIDOAD AR X QW V

3URSHUWLSPWQWHSUHFLDWLRQ

3URSMILQBT XL S PHIA® U URWRVRIL G R Q D \B MIGDHS S U R [ L FCOYADHD X H
R QV KGHD \R 6 R Q D WAKRGQH S U H F IRDEXILR@ QGBJIT X L S PR S X W W IGQ J
W KVHV U D@ I @ WW KRYGHAUKIR O O RZ Y B lIXIOY H V

(TXLSPHQW WR\HDUV
,PSURYHPHQWW R \HDUYV
% XLOGLQJ \HDUYV

$ OODF T X L V LRNSLIRROHMDIQWBT X LSPEQBQH[S H Q G L VRUMHIS\DD. QW

PDLQWH @RQPKD W H US DRMA @8V H IXIOYRINYV V HIVOFD S L W D DK.HH G
FRWHT XL S PW REMIVH W RUBHGK H UZ LW SRR HD® & KUHH O IDFRBP XODWH G
GHSUHF LDWHIHP®R THGW KDHF FR X WV D LRO R Y W H S R DWRHGK H U
LQFRPH

ORUWJISBHXLV BN VR
ORUWJIDBMXLVER\MERWEHLQPRUWR YHIGK H | W HHD® H RRV K H
W 1 L Q D QPFRRHUGN J IV RAMTRY WQVF X WWBFGE XIMUKRR UW JD@¥QH  ZHUH
$PRUWL]B\HRERW K H D UH\Q G HXEQ H DQG DPRXQWRG
DQG UHVSHFWLYHO\

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV
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IRWBHFROWLQXHG

S8VHRIVWLPDWHYV

7K UH S D URM DR@FWDO® H P & & @ MR UPLLWWH Q H UDFAS VAFHFR X QW L Q J
SULQFUSITNIPD:OD JHPWRBWNH VW L PD@/BINV X P S \W\LHRIDMWH & W H

W S R U BVAHREX GRADW V HD/Q\G L D E LODQ GALLVHRO RPAIHW L Q VIV OIMD\G

O L D E LEDW\KGHDWR KV K H Q D QFWD® H P @MWWH SR DW R BQRAUM Y HQ X HV
DQB[SHQE KU MXIHH S R USMIUQ B BW YUIHY XFADWB\L. | IR W K RWAW WD/

L OFRAB[HV
7KRUJDQL]DWLR®IWRPQFRWH [NQGEHWFWLRE® RMWKBOWHUQDO

S5HYHQ&RIGH KR UJDQL]RWRRQDVVDRMWEGL YIRW & G DI\R WRQ
SXUSRVHV

'RODWSHA YLFHV
8Q G HH Q H UDPRH S BVAHFR X QSVLIGRHWE R Q D WHHHGF L D @ LHYGZAKHL ¥ K
ZRXOXQGRWKHW F X P VWMHR¥ UK DY & & K RWHHU Y IZAKHLVAKQ F U HDR/HA
YDORBQRQ. QD QFVYDB®WWRHIHFRJQRJ®REOD VER Q D WR@XH
6WDWHREBRWL YD QEKYU MW H[SHQRUADSLW DORFB® RSULDWH
8QSDYROXQWEBUVHFDRRPVXEVW BQWRIMKKHJIJDQL]DWRRBKR TV
7KK D OR M K HWHHU Y LLAGIRUINH | O HIEQV KIFF FR P S D Q LIGRIQWWD®&/ HP HQ W V
V L Q WH 1I8\R) RR\H HWVKAHJ L W R DK D Q WU HAFRG QX /G R)3 6 1 R
$FFRXQVRERQ W U L B¥\W HR D& R Q W U L EDDWEIHR Q V

IRWH 6FRSRIGOAXVLQHVYV

"XUL@QIKHDU WK JD QL] DMOEREN V W BMUHEL RUFDRRH S RZLDMKK R Q
VW IRMH Z< R UKR Q W D DB L Y\ VRAQD W HAKHL.@WY L P LW BWKY. V W RIKLLFROV H
VW D W HE XRIRWBIF F X U DMAHOMKMVI D QL]D WLBBEWR O Y H@ MG LFD O
DQBRXQV HOAIQLN WAKIHAL Q L VW UEBIVURXESH P S O R\ B W\H OO
SURIHVV DRO@EDBX$YGHARQWIIDWMAUIJDQL]DWLRQ

21 WKHWHHU Y& B R Y L GHKRE/IHMKKDHE L OBV K D U @&V KAR \RWV KVHS D |BHQ G
DGPLQLVWHDWMSYRY LBHIGHUDQFKKHY ONYRWEY + ,DQG

7 K/ W D W HRPISHQUS RAW-D W KB U D Q F KMEAVR UP DG B S H U DHYF@X VLY HO\
IRUHOLID@EKDUL\WRESORXNBAEEMWFWLRE RMWK W H BIQDHQRIG H
WRRVW B W HOLMW H Q AE VB RRE H K ROV KX P DFOR P P X Q E RDIR F D@
EH\RQ/GRQ D EDOGD V V BKW L VSW\D Q F IDI@WY KHIG L Y LIBQXEURXBR/R

E H O LIHQVHMD Q F /DX P DQLIBRIPR Q F H SW R\ YGUHIDWY Q B K RS H V MURH
GHYHDBSRQYRUNVKR3W UISDRK UDRMD P LRV LH@WOIGV RULHV
JXLGDR®BHQVSLUOREDR@E QF R X U D JBH Q IVDBH® L ILRKW U ORMEL R Q
KHDDWEHOO FIMVRBHUVRROLYAQGHUV QWY BIGE R UKRKG V
5RFKHVWWHW HIMBOVHZKHUH

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV



+,6%5%$1&+(6,1&
127(672),1$1&,$67$7(0(176&217,18("
)25 7+(<($56 (1'(" -81( $1'

IRWHFRQWLQXHG

6XFKNHUYIDAHAD GEY DL OWEBBY R @\H HGH J D U GRAHV//L DLIRXY LW LR Q
GHQRPLQDWALRDKRIXWE UL P IDJDWQRWQ G LY RGXEKED VR JHIHQGH U
U D FHHIVIQK. F IFEW H KOG | H \RWARHL R H F R\D\R B IDFAR VGMBM\R W Q VX UD Q FH
FRYHUDJH

I1RWEH /RFD3EWL Y LW\

"X UL QUK HDKMQ G HXQ H WKRUJD QL] DIWE RRHDNWE&HJ H Q W/IRG/ K H U
RUJD QL] DINQLIRTH/D F W LD W KEH@BLQYG WHRY HU VR BK W UD Q FK H V
(PEUDFROWLR®SUHJQIFPRFHH Q R HH UILLQHIH) IRUP D VQ BRO@VHOLQ J
VHUY WRRPHOQFULSUWJIQDQR X D WU RN @H FW PW HD
S5RFKHVWHHI[SHQVRW KD FW LDAULKD\F O XZG MEBKRW KOHRIFOL@ LV WQ G H Y
OHGLMPI@RPP X Q&MU Y LEGWKEHV D W HR FXQUWVF W L(RRHDM®V BV W K H

5HVW U IL AW \GHRWQW KW D W HR HLGDD Q ERM@ LW LR @DWHF HLDAB G

GR QD WIRZQW &M W S FKR DX OW U DV R KRIGRAY KRVQ LV W U\

IRWH3URSHIQMGTXLSPHQW

/DQ@E XL O GREI XL S PHOQW L RWHIGR O O REZWQQ H

%XLOGLQJ

,PSURYHPHQWV

(TXLSPHQW
/HV\DFFXPXO®MELUG FLDWLRQ
$GEDQG
1HWURS QBT XLSPHQW

'"HSUHFL BIZWSLHROWRHK HHDWHQ GHG& QH DQG DPRXQWRG
DQG UHVSHFWLYHO\

IRWHSFFUX3IDAURQGBGD\URDIHV

$FFUX$DB URO DWXQH UH S UHWHEWYUBIIQDNE IRMIPVBO R\HH V |
F X P X O DVYQLXWMHIGF D WWLRPOH F R U @/IYRDKPHU J D QW [ IRSRIV'L F\

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV
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IRWHORUWJBDH EDGIGVFURZOK®@ GV

7K U LARRIU W JR QMKRU J D Q L ] DEAXILRO@IDEED LRALQXQH ZLVDBRUWURQ
WK H SURFHRBVHILODPRUWJIYKHD G GLWSBRRMHRIGY  ZHUH
XVHGEX UFKDWQHGP S UMYBIGMD FIDE IRM/DS D UNQ @ GUH WS DFH
7KHQHZRUW JPDH UM MHED WRDI L | W HHDW H S\ D E DB R Q WIK@WYW D OO P H Q
RI LQF O XSUIQUAL.GB@W H UGIW WUV R VS X \I MYGOHQ Q XUDOR' H

Z L VDK H Q DIGIVB'D \ D OMKA-R UW JIDB H H S DIL WY KVLKQH U WIH D U V

7TKHEDQND DFR O O DWMAK X M QWAHLUWN KAR U W J DUHHESEOR S H U W\

ORUW JSDMD BRRQ VL RWHIR O O REZ WQQ H
/HVVDPRXGWHLWRRQ®HDU

$PRXGWB | WRHQKH D U

$Q Q XMW X UR I R AWH @GP WX Q H DUBMROORZV

<HDHQ G HXQH SPRXQW

DQ®WKHUHDIWHU
7TRWDO

I1RWH &RPPLWPHQWYV

+ L% UDQFKHRA/VRPPLWYRHWERMERBQ WDXS\S RV UVDDOFFRXQWDELOLW
IRDPLVVLRWBLED QHMH XJHBVU DBV W U IL FWWGHRQN KW D W HRHQ W
JLODQERMG LAR@WDLQEHVLIQPWRGREBWKRVQLVWU\

7KHR U JD QL JPBVRRRR0 O D E RIGMWYILYREL WKK ISH Q H V 8IBIO @ HF N&CHD O
'LVHDYWVRFLDWER® XQGWHGLUHFRNURRPH%RZP DIXR \D
PHPEHRUWKERDRBG LW UDQFRKIMURXY QDFOWWMEHHVWQPEHQGLQJ
IXUWMKIQGLQJ

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV
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IRWHFROWLQXHG

,ODGGLWLWQDQFKHKDDFROODE PWI\W QY HRMPKH S D UW RH QW
6RFLRON Q& K 19 VW IL RISRFHIOV U H S U H QRHSAB/HURSY O H\RRO O HJH
7KLRUJD QL ]DWRB@X FVRIPPX QQMH GV V H V V FMQMDLIGL W UD Q FK H V
ZRUNY WK D G X\DWHGLHOQW\HL QKU M J D B & U HRHL WW DO VRI UBMP HP EN U
RWKERDBGLWUDQFKHYV

IRWHH /HDVBIO6SDFHKDUSQUDQJIJHPHQWYV

, QX UWK H B V¥ D BHUES RRVEH. W6 U D Q F KHAW K2HU J D Q L ] [BW RR QGSHD\F H
DGPLQLVWQRVOHYU VAW Y BFR KRU JD Q L ] BBMVEQV BIRGFHZ K L FK
SURYERPP X QLAY LLAMHAF R U G D IQWWKIX RS M W D IWQHREWA

$QHPLQLWYWOBWHBIHXVSLRHVY%UDQFRBUOMHEUDFROWL ROEHJIXQ
G X U MDKIH DMIQ G HXGQ H 7KLWHUYSBR Y LFGRX\Q V HIOL®XS S RIRW
ZRPHRE UL UWJIQ D @RLEHVX F D WMLHRIQDIFRRY B W L VRID E R U WIIKR Q

D F W DYWHGH WAK RQ HR X LRWKKI B F L OR MQHEV+ L % UD QFR BB RW
H[SHFWHRE Q W UWRX WXS DH[S\H Q \GH\WU MDKIHH [\ A H D U V

7KHPHGLPRQL\RW U W UD Q FLFX/U U HQW QIKED OFDHR W KSW R S H U 1WA
% U D Q FIKRHQYW GO FAM¥IWEDK G L BIESR X Q V HSOLIRAIW L VB IURRQY H 3 K GZR. W K
DGPLQLV\WDD@WESRUW

7K UDFW L WD RIHUHW BD URIXWK2H) J D Q L ] D W\W B ®/MWUGES HE/ R
UHLPEX\WK2H JD QL RBBRUVRY H U K HDKB-R \RVW KDHG P L Q L V W I D WWDRVAHNR O O
D@OGGLWLRROMBWKWEDPHIRYLGKKWSDBHIRY LYRBQRIMMKRYY HUKHD G
UHLPEXUVKPHDNQ PR QWK K3H U LISRUGH VH QW BGHR Q WIL\D F W
H[SHFWHRGJHQHZAWHGH U HOQWHWIUP LW B U FKLYDWWHRQVLGWEH G
HTXLY D/OBRRDW NUHDWAGHH HD O R W HD/Q G

TKHW/SDWMKDUUGQLPEXUYVMNMBH)WHIWHIDARGXQH IRWK@HH[WYH
\HDWWBIMROORZYV

<HDHQ G L-GJH $PRXQW

IRWHSGYDQFUHREK\VLFLDQV

, QV KSHU R F IRVEVL O VKD D F W L WRR KRHY W\ K & D\GF X \W\OHRAMHD @ G YD QF H

WZRD UKBD FIKR Q WHK[TBVH Q \LRWVH T X H VIWRHAE FKR Q W U B B F\B L IWKLLRAGH U

WK DG M X WERHER Z Q| WW KDHF W R R Q WHK[G\H Q \KHDWEHH HFED O F X O DWIKHOGH
W KDHG Y D QIFHRWY KSK\V L F LR WYAR Q \R KX Q B H UGID U WHKUEKQ

DSSOLFIEBEGLBAXUHYV 7KLWPRXBQIWW XEVHT X B §SWOWIRES H Q \LIQV

DFFR U G DIQWHKIH UHHPHQWKKIK\VLFLDRADWHDP R RDDWG X W RU

| URW KSHU DVRW® HD WX Q H

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV
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1RWH5HOD®MHGW\

7KHP HGLPDER X Q V AVOHDVIIGHWF U L BIRGHD USIUR Y LREGD FWLWKR QH UV
GRQDWHJQL | BRQWM R MLLUMER KSD W L B Q & W KHJ JOL ] D WLRKD
OHDGIKQYLFALDQWKIR XQ GRHHL Y UDQFKMRD Q@H U YCHW/VBW HVLGHQW

IRWHSIILOL DDMIGIPEHUVKLSV

7KRUJDQL]DWPROEH@RRGWD Q& MXIN DQJHGROXR)R QDQFLDO
$FFR X QW DF ROLUXYDIV L R'QDRF L B Yy RFRE U RRIUWD Q L ] 2K L RXQ\WQ X D O O\
UHY L MWZW QD QFWDW H PG WR'Y LIGFH\R X Q WIDEXLQGDN VR IDW K R@\G
SXEGILNFORVXXKWPEHUWHBX L U HPGIFRVEG KH U MEHV D W HPIH QW

I DL \WKR GRIH W K IRFAM D Q L ] DWW B OMVWOIXE HOD Q & YWHHQ J D J H PRID @/

D Q Q YODXGEE\W& H U W B MEHIBIFFF R X QW D Q W

IRWH&ROWLQIJHQFLHYV

7KHSRV L \W HRBF X VBILYHH AWV @ EMD G H HIX Q G BIGVDK S H F I LLIF@BW
VXV SHQI\REX @ $GGLWLRGRIOIDQL]PIWERROIRIBQ &D V
EHHIUDQWW® DARSUWLFQBJQRYDWBEHDW R H Q VEMM K& DRVIH Z

<R UNKHQWHW U D Q WROLLFARFW YW R P S O L WAKKYHE/ U X RWKKBHY JD QL]DWLRC
ZIORKDQVYHJIQL | L FOIMMICDIN. EBFRRHHY HR¥H Y% UD Q FWHSK\VLFLDQV
ZLEBFRMPSOR\RMAKRIUJD QL] DWBR®D LDLEBH OLJLEIGGF UHDVHG
LQVXUD®EREXUVHPKHQWMRD® D JH PEKDOWL HYKDAY F W L BMDEQ@L Q L F

ZL 8 QD EDPHR UKL D EDPD QFEBOD WQ B[S H PMRR Q Y W B\KQH X/ W D MWX V

W KRR P L QHID U

7TKHDFFRPSD@ARRX Q MDHSR W QW HID BW KH\V.IQ D QFWDW HPHQW YV
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