3$5,6

-—-1$7%6



SQDIVEKIP HQ' IDV' DBLOD %HQD\RQ 0 ) $
ZZZ RQDEVRU
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, %LRJUDSK\
, QWURGXFWLRQ WR WKH $UWLVW

,, &ROOHFWLRQ RI 7ZR 'LPHQVLRQDO :RUNYV
IRFXV $PRHQXV 2LO RQ &DQYDYV

ODGH Rl %ORRG *ROG 2LO RQ &DQYDV

JHG([LOH 2LO RQ )HG([ &DUGER]

'LDVSRUD &UHDWXUH 3DLQWLQJ &ROODJH RQ :RRGHQ 3DQHO
7KH &UXVKHG 6HULHV &UXVKHG &KDUFRDO &ROODJH RQ &DQ
7KH ,QQHUYHUVH 3ULQWPDNLQJ 2LO 3DLQWLQJ &ROODJH RC
OHWDQDUUDWLYHVY ORQRW\SH &ROODJH RQ &DQYDV

,,, &ROOHFWLRQ RI 7KUHH 'LPHQVLRQDO :RUNV
2FHDQ (PEUDFH OXOWLPHGLD 6LWH 6SHFLILF ,QVWDOODWLRQ
,Q 7K\ 7THQW , 'ZHOO OXVHXP ,QVWDOODWLRQ

ODGRQQDV LQ ([LOH 6LWH 6SHFLILF ,QVWDOODWLRQ
ORWKHU &KLOG %URQ]H J)LQLVKHG 30DVWHU 6FXOSWXUH
([LOH SUFKHW\SHV $OXPLQXP 6FXOSWXUHYV

9 &ROOHFWLRQ RI 7LPH %DVHG :RUNYV
6KRUW )LOPV 7LPH %DVHG 3HUIRUPDQFH

9 2Q0LQH &ROOHFWLRQV S5HIHUHQFHYV

&RPSOHWH 'RFXPHQWDWLRQ RI $00 :RUNV DQG 3URMHFWYV
Z22Z MRQDWDV RUJ

9, $UW ([KLELWV 6FKRODUO\ +LVWRU\

9,, &RQWDFW



%LRJUDSK\

~fQDVERVPHIQDVWD6LOYD\RBED NQRZRRQRQ\PROWIQDWDYV
L\D%UD]LOLDQ $PIRERPDLY®XOWLG LV LS WA BIAVH®
3D U LAL\S U D F VQLDFYH. J DWVKESY \ F K R O RDJQ FSORGD L WMLRFDROJ U D B KHL[H @ H
PHPRUDQEXOWKKMWOPRUSKMKWURRER QIO XRFOD V\ULHFDAD QB
HPHUJHGOIWLOKD SHEGDOLQHPDHNEGELVSODFHPEIQWERWNHD GV
DVERWSHUVRWBOWLPRGROOHFMWRR BAKHW KERU N LMDK U R XWIKH
®QJXDRH SD Q LWHKD CSIDVM) WVRLDQ FR U SR BIMDW POIRMWMNOP Q& LJLWDO
PHGLIOH RQ VW DR WIYH &> UD W KDHW ORIGW V W RHUR J U D BIQ\G
LGHQWKMWWNF R QVWDX@WDLWY KKIH DR W LR H XY DW H Q VELIR\Y Z HAHICH
SHUPDQHQBFEFHVWPERDY & KIKD X IQHZ WLPXIOLPDJ WD UWK H
ZHLJKRWWKED VKL QH VWXWR ZDDGX QVHW VHOMIBGP SW LI XM X U H
7KURXWKOWQYQDWOWHUUR RRWY BWKHL JUD @RGEX W KRLIJUDQW V
JD]H IUDFWX®HIEVSRIUQE HVROXWRBOAHP SRUDIRUMKDEHHQ
H[KLELIMHEGHIO®P X VHXPELHQQ DINGEVR QW H P S BWEAG V W L WXFULRRQN
(XURDH) & K$P HU L FIORW WH FH Q\M@O\ KHZDVHD W X& X GLWK HW K
/IDWEPHULFHN GDUZVWWUHRGWHOVLWH V S HRMVIDAORKY HORSH G
Z L WAKKWHX S S RUMKIU HQEKQ L VIW UX UR D) BR U HISIQD L UMD D W R D G V
D %$ IURPWKIBQLYHURLMVFRQVLQ 0DGRWVRQO)$ IURPORULGD
,QWHUQDWLRQDO 8QLYHUVLW\



&ROOHFWLRQ RI 7ZR 'LPHQVLRQDO :RUNYV



$UH :H 7TKHUH <HW" 7KH /REXV $PRHQXV
2LO RQ FDQYDV

) XQ&R@PARQ KWBV ZZZ NMQDWVRU DH Z H WHH\ VKW O

(DFERUNQVKHRFX$PRHQXWUILNURX MRX FRPSOHWIKRED UWLDOO\
RHQWLHUBDVYHGWMDOQGSEFHBEHLQHSD L @WWISH 2H O HP HRWD/Z Q
IURFHYROYRIKPRULANLF\FORIFUHDWHBRV XDPIG HFRQVW UXFWLR
UHSHDWHELH Q\RHY LV XIDDG PRW L K@® RAPHUJHAKXHIHVXOWLQJ
V X U | DEFHD WAKW U D RHM Y IQDLQRG H G L V F R\WUHIIQ V | RW REIRQ Q YIDQAD R
SDOLPSRHM®HULHQFRFXYPRHQXWD\HBHGPH @QWWWPRVSKHULF
WH[WXHHRNHP DIJLQHERIVOLHY FRPSRRLWHD]L®UDBHPHULFDQ
ODQGVFDOWWHWUWZLWE&BZOARQFHLYPMSUHVVRRQWRSHIDXQD
1IRWKLQERQFUMWWKMKIRUPKRY HHWZHAHHPRUDQGPDJILQDWLRQ
UHGHILOWK®IG HOP@D DHR @I RITOXEGORQJIMW QD QV IR U MIMELRRON L F
XQFHUWDLQW\



| RFXV$P RHQXV,
2ICRQFDQYDV GHMIO ™ PP
IQDEV %D LIDQ $P HUFDQ E



/ RFXV$P RHQXV,,
2ICRQFDQYDV GHMIO ™ FP
QDM %40 lADQ $P HUFDQ E



| RFXV$P RHQXV,,,
2ICRQFDQYDV GHVIO ™ FP
I QDV %D LIDQ $P HUFDQ E



/ RFXV$P RHQXV,9
2ICRQFDQYDV GHVBIO ™ PP
QD %40 lADQ $P HUFDQ E



0 DGHRI %RRG * R®G
2 ICRQ&DQYDV

) XQRRGBANRQ KWBV ZZZ MRQDWVRU P DGHRI EGRG JRGKW O

0 DGHR %BRG  * RG GHHSHQV- QD &KIP HQVHQIDIHP HQAZ IW WH HP RARQDOHDDAHV
R H LB GVSORHP HOADQG IGHOWMY UHFRQWMXPARQ ([ SDQEQU XSRQ KLY HDUHULQWEMMRQ
Q 7K\ 7HON, ' ZHD WLV VHIHV LHBRV RQ P LIWDWRQ QRWRQD DV IXSWIH EXWDER DV
WDQMRWP DARQ ' UZ1Q) ILRP KLV RZQ IDP 1® DURKLYHV DQG SHVRQDOP LIWDARYY  [LRP
04D [ORWHS 6 DQGOWUR) WDQRH  &KIP HQ IXVHV DXVREIRIUDSKIEDAGHSW Z W i P ERTF
UHVRQDOAH 0 XWMG HDUN VRQHV DQG DUFKHWSDOILIXUHV HYRNH WH P LI UDQW @ LODOWM
QHWHUIX® URRWMG LQ WH SDWAQRUVHRXUH 1Q WH IXWWH 7KH UHRXUIQ) P RW Rl WH LHG
KHLHU W P ERQ LQJ SXULIFDARQ DQG \VDRULIEH UHWDP HVP LJUDARQ DV ERW ®W DQG UHQHZ DO
/ DQGVDSHY EGIQG ( XURSHDQ DQG %40 IMDQ WDV VXIJHMQ) FXGWDOK\ EUGW DQG
DGDSWH EHRQILQ)  7KWIRXIK UHMVAMDIQHG FRBUDQG @\ HHG AP ERDP  &KIP HQ SUMVHOW
P LJUDARQ DV D JHOHDWH SIRAHW  Z KHH WDXP D JIYHV UMH \R LHOYHQWRQ +1V Z RWN
EHFRP HVD YWXDOHBU\ |RUXSURRWMG Q/HV DQG DWMEP HOMWR UHMOHORH



0 DGHRI %®RRG * R,
2ICRQFDQYDV GHMIO ™ FP
QDY %40 IADQ $P HUFDQ E



0 DGHRI %®RRG * RS,
2ICRQFDQYDV GHMIO ™ PP
QDIV %D LIDQ $P HUFDQ E



0 DGHRI %®RG * RG,,,
2ICRQFDQYDV GHVBIO ™ PP
QD %40 lADQ $P HUFDQ E



0 DGHRI %®RG * R@G,9
2ICRQFDQYDV GO ™ PP
QDY %D LIDQ $P HUFDQ E



) H([ LA
2 I0RQ) HGH &DUGER]

) XQRRGPWRQ KWBV ZZZ MRQDWVRU THGH IBIKW O

) HE( [ 1B IV DQ RQIRIQJ VWM VSHALLE VHUHY WDAH DP 1QHV WH [WDIIONV DQG UHMOHQRH R
IP P LIWDQW IGHOMY [Q WH FRQMP SRIDY : HW &RP SUMQI ILIXWDAYH FKIDURVAXR
SRUADIW SDIQMG RQ XVHG ) HE([ WKISSIQJ ER[HV WH SURWPMADMRWP V FRP P HIADO
SDA\DILQ) IQR DU P HAXP IRUMRY W@ ( DK ER] |HDMUHV\WH Q\HQHWRI D ILUMVRU
VHARQG JHOHIDWRQ 1P P LIWDQW LHQGHHG 1Q H SUIWWMYH FROADVW WDW HYRNHV ERW
SUIHWHOFH DQG YXQHUIEIOV 7KH ER(HV DH H KIEMG FR®PAHD DV [P P HUAYH
IOWEBEMRQV DQG DUH VRP HWP HV \KISSHG DRIRW ERWGHY Z IWRXWSIRMAIRQ DABRZ Q)
WHP VR DFTXILH SK\ IEDOVFDLY WDWP LUIRUWH HP RARQDODQG AKPMUDORKD@IQIHV R
P LIWDMRQ 7KURXIK WY DFWSKIP HQ GLEZ V DAMQWRQ R WH GVSRVDELMW DQG HQGXUDQRH
R P LJWIDQVQHY TXHWMRQAQI MVMP V Rl P RYHP HQW YDOH DQG UHFRIQURQ) HE( [ LB
LOYIWAV YLHZ HY VR LHOPARQ [P P LJUDARQ QRWDV D WMYME RUSRIR. GHEDM EXVDV D @/HG
DQG HP ERGHG FRQGMRQ \KDSHG B\ H SRVWXWH GVSORHP HOW DQG WH  SHIMMQW
DWHUINRQRI KXP DQIW DRURW SUHFDURXY RXUQH V






) HG( [ L1 6HUHV,
2ICRQFDWGERDIG ™ PP
QDY %40 lADQ $P HUFDQ E



) HG( [ L1 6HUHV ,,
2ICRQFDWGERDIG ™ FP
QDIV %D} LODQ $P HUFDQ E



) HG( [ LB 6HUHV ,,,
2ICRQFDWGERDIG ™ FP
QDY %D} LODQ $P HUFDQ E



' LDVSRUD &UHDVXUH
3DOWNY  &RWIHRQ: RRGHY3DQHO

) XQRRGPWRQKWEBY ZZZ MRQDWVRU GDVSRWD AHDWHKW O

7KH' IDVSRWD &UHDWIHLVDP 1 HG P HEAD SDIQA VHUHVE\ -1 QDVVEKIP HQWDWXQPARQY
DV D SHWRQDODQG FXGMUDOFKURQE®! R P LIUDWRQ DQG UMMOHQRH ) IWMSUHVHQMG GXUQJ
WH 0 IDP LSWNV HHN WHVHUHV GLIZ VRQ WH DUNAVRZ Q0P 1O KMRY P DINHG B\
GVSORHP HQWUHDIIRXY SHYHPXAWRQ DQG DGDSVMRQ DARW JHOHDWRQY (DK [

Z RUN LOMI LDWAV DURKLYDOP DIMUDE DQRHVADCP HP RUHV DQG | RIBUE HBP HQW \R FUHDM
@\ HHG Y\VXDOQDUDWYHY 9LEWDQNQ SDBMWH DQG H SURAYH 1Q JHAMUH WH FRP SRUMRQY
P HJH DXVREIRJWDSK\ Z W EWRDGHU GDVSRUE WHP HV 7KURXJK FRAJH W[ WH DQG
FRBU &KIP HQ FRQYH V D S\ FKRRILIEDOVDM VKDSHG B\ WDQUHQRH \ HWDQRKRUHG 1Q
\VXUNYDODQG UHQHZ DO 7KH VHUHY HP SKDMV] HV HP RARQDOUMMMBORH  IDYRUQJ KRSH RYHU
GHVSDIU @H RYHU GHMAKPARQ DQG FRXUDIH RYHU 1HDU 5 DWHU WDQ [@MADWY) WDXP D
GLHA® 7KH' IDVSRWD &UHDWUHWDQVRWP VIQKHIMWG P HP RU LOWR D YIELDQADRARI DUAME
DIWP DMRQ RIIHIQ) D SRZHJIXOP HGMMRQ RQ FXGWDO FROMXIW 1Q WH IDFH RI
GMXSWRQ



* IDVSRUD &UHDWUH
3DOQM) &RMIHRQ: RRG3DQHO [ FP
QDY %D} LADQ $P HUFDQ E



* LDVSRUD &UHDWH |,
3DOQM) &RMIHRQ: RRG3DQHO [ FP
QDY %D} LADQ $P HUFDQ E



* IDVSRUD &UHDWUH
3DOQM) &RMIHRQ: RRG3DQHO [ FP
QDY %D} LADQ $P HUFDQ E



7KH &WXWKHG 6HUHV
&UXWKHG &KDUARDO - &R@IH RQ &DQYDV

) XQRRGPWRQ KWBV ZZZ MQDWVRU WH FRXXWKHG VHUHVKW O

,Q WL FROPARQ AXVKHG Z RRG FKDUFRDOLY HP S\ HG DV D P HESKRUFDOUH HHQFH \R
JHQHDBJ\  IQYRNIQJ WH AP ERDP R WH IDP 1©® WHH DQG W UIRRWGQHW 1Q DORHVM

1 HZ \VSDSHUFGSSIQIV [P P LJUDARQ GREXP HOW DQG | DEUE FR@UIHY VHUYH VR XQGHUARWH
WH FRP SO W RI LGHQW DV D @\ HHG FROWKPWKDSHG E\ QDMUDOKIMRUEDODQG VRADO
IRUHV 7KH IQFGMRQ R JHSSHIV KRYHUQ] RYHU XUEDQ OQGWISHY P ERQHV WH
WOMRQ EHE HHQ WH GHMUH 1RU XQHAMHG ILHHGRP  DQG WH LORHDVMQI FROWADIQW
IP SRHG E\ FROMP SRIDU VRAHW 7KH 1LDIP HOWMG ®f IFRQ VFDWHLHG WURXIKRXVWWH
ZRUV RIIHY YHZHY D IGHAY [P P HVRQ IQOR WH QUXMAF GMRUHOBARY RIWQ
H SHUHQAHG E\ P P LJWDQW JWDSS@Y Z W XQIDP LIDU GQIXDIHV DQG W[ W 0 HDQZ K1

WH KXP DQ ILIXUHV HYRNH GHHS® SHWRQDODQG GDUDHG QRWEOIE P HP RUHV Z HDYIQY
QDUDAYHV Rl VRADOWRP DQWE 1QI DOWBI DQG P DUMICH, SHUHQRHY HP EHGGHG 1Q WH DUV
FROVARXVOHW 7RIHWHU WIHVH HBP HQW FUHDM D UEK P XGMEP HMRQDOH SBUMRQ RI

IGHOMWV P HP RY  DQG GVSOAHP HOW



7KH &UXWKHG 6HUHV
&UKVKHG &KDUARDO - &R@IH RQ &DQYDV [

I QDEV %D LODQ $P HUFDQ E



7KH &UXWKHG 6HUHV
&UKVKHG &KDUARDO - &R@IH RQ &DQYDV [

SQDEV %D LODQ $P HUFDQ E



SULQWPDNLQJ ORQRW\SH &ROODJH



7KH , QQHUYHUH
3UQR DNQJ 2 ICBDIOQNY  &RAWHRQ: RRGHQ3DQHO

) XQERBAIRQ KWBY ZZZ RRQDWVRU LQQHYHIHKW O

7KH ,QQHYHIH Rl -TQDWV LV D P If HG P HGD VHUHV E\ 940} LIDQ $P HUFDQ DUNAMAT QDY
&KIP HQ WDWH SEUHV WH SV FKRBJIEDODQG JHOHIDWRQDCH IHAW R H 1B P LIUDARQ DQG
FXGYWDOIQKHMIQRH ' UZ 1Q) IQVSILDARQ ILRP P XGWHIH WHRUY DQG SHWRQDOIDP 1®
KMRY WH VHUH FROMGHY WH HP RMRQDOZ HIKWR! GIDVSRUE IGHOWY WURXIK @\ HHG
ViP ERDP DQG SURFHW EDVHG WIRKQTXH &RP SRVHG SUP DU® Rl P RORWSHY OMUVRLD
UDWMP EGG DQG SDIOMG XSRQ HDFK SDQHO LHGFW IWDJP HOMG QDUDWHV RI
P RYHP HQV@BW DQG UHMOHORH &KIP HQ IOFRUSRUDMY DQRHVADOGRFXP HON WP RQHV
DQG YWXDOHKRHVILRP SDWHQHIDARQY  SDUAEXOUD D JUHDAIWDQG DIMHUZ KR P LIUDMG
ILRP  6SDIQ R %0 lOIQ P IWRUQJ \WH DUAWY RZ Q P LIUDWRQ GHDGHY @MU 7KH
UHREXUWIQJ TLIXUAV 1Q WH VHUHY ERW VXUWHDODQG A P ERCE HYRNH WH VXVSHQGHG WM RI
WRVH Z KR Q/H EHE HHQ Z RUTV % WDQVRLP 1QJ WDXP DIQR YAXDARWP  7KH , QOHUYHUH
EHFRP HV D KRP DJH \R DOP LIWDQW DIILLP 1Q) FROWDXIW DP IG IXSWMUH DQG SRUMRQQJ

P HP RY DV D JHQHIDWH | RUAHIQ WH RQIRIQ) IHFRQMAKPARQ R LGHQMA/



7KH, QQHUYHUH,
3UQW DNQJ 2 I(CBDIOWQ)  &RAJHRQ: RRGHQ3DQHO [ PP
QDY %D} lADQ $P HUFDQ E



7KH, QQHUYHUH ,,
3UQW DNQJ 2 ICBDIQAQ] &R@JIHRQ: RRGHQ3DQHO [ FP
IQDV %D LODQ $P HUFDQ E



7KH, QQHUYHUH,,,
3UQW DNQJ 2 I(CBDIOWQ)  &RAJHRQ: RRGHQ3DQHO [ FP
QDM %40 lODQ $P HUFDQ E



0 HVDQDULDVYHV
3UQR DNQJ  &R@IHRQ &DQYDV

) XQRRGPWRQ KWBV ZZZ MRQDAVRU P HBQDUDARYHY KW O

0 HEQDUDAYH LV D P If HG P HGD SDIQWY VHUHV B\ -TQDV &KIP HQ WDWQYHWAI DMV WH
VIKPMUHY DQG | UGIW Rl VR W IWHD %XULIQ) WH @HY EFVE HHQ | DRADQG [ LEWRQ WH
ZROW GUIZ IWRP WH DUMW RQRQ) WXGR SWDAWH DQG ZUWAMQ HWD\V
UHROM WDQ Q) UHFXUWIQ) P RWV WWRXJK DQ H SHUP HOEO DQG  SURFHW GUYHQ
DSSURDAK  ( DAK FRP SRUMRQ EHIIQV DV D P RQRWSH RQ SDSHU SUMWHG ILIRP  HRKHG
FRSSHUSOWMV WHQ FRMJHG RQR FDQYDVIQ DQ IQMOWRQD® XQWFUSWG DBDRY P DQQHU

7KH UHVXEMY YIVXDOQDUDAYHY DUH RSHQ HQGHG DQG GHIEHIDMO DP ELIXRXV IHHHOAQJ
IRDRWH DBURY DQG P\W QRWDV II[ HG DFFRXQW EXWDV HYROIQJ ILWDP HZ RV IRU

P HDQUQJ P DNQJ 7KIRXIK WH @\ HHG P RYHP HQWURP  SOWM R SDSHUVR FDQYDV &KIP HQ
HP SKDM] HV WH VKIMQJ QDWH RI IGHOWA DQG WH FROMKAMG QDIMUWH Rl SHWRQDODQG
FROPAYH KIMRUHY % GUDZ IQ) DAMQARQ VR ERW. WIRKQTXH DQG VXEMPWO HEBQDUDWYH
IHOFW RQ WRU WG DV DQ DPAVRI IQYHMRQ RQH WDWAKDSHY KRZ  LQGIVIGXDY DQG
FX@YUHV XQGHIARQG WHP VHOHVWILRXIK @\ HYRI WKW [P DIIQDARQ DQGP HP RU



0 HVIDQDUDVIVHYV,
3UQW DNQJ &RAIHRQ&DQYDV ™
QD %40} LGDQ $P HUFDQ E



0 HVIDQDUDVIVHV ,,
3UQW DNQJ &RAJHRQ&DQYDV ™
QDEV %0 LIDQ $P HUFDQ E



0 HVIDQDULDVIVHYV ,,,
3UQW DNQJ &RAIHRQ&DQYDV ™
QD %40} LGDQ $P HUFDQ E



&ROOHFWLRQ RI 7KUHH "'LPHQVLRQDO :RUNYV



2 FHDQ (P EWDFH
6IW 6SHHLLE , QMXDWRQ

) X@BUAVHOIMRQ KWBY ZZZ MQDAVRU H  WHOMRAH DQKW O

TQDEV&KIP HQ DQG O DUD &RVDWR SUAVHOWKH FLIRAMQI Rl WH $VBQWE DVD P HBSKRUIRU
WDQMMRQ DQG WDMRWPP DARQ 7KHUFR@ERWDWYH Z RUIN XQ RGV DV DQ [P DIIQDY MRXUQH
WWRXIK VSDFHDQGWP H D YR\ DJH QRXUMKHG B\ KRU] RQV DQG IBIQADMASDARQ E\
WDVHG SHGHVMDQ FLRMQIV WDWSLRYRNH LHOPWRQ E\ D SDBMM RI RAHDQ EGHV DQG E\
P LWRU HIHAN WDWUHYHDOKIGGHQ IDFHW ) RT®ZIQ) WH RAHDQE ARMQI FRP HV \WH
HYRFDARQ Rl D RXUOH  DIDIQWMMH FXUHQWWILRXIK WH [UHVK Z DMLY R VER [P P HOH
UYHY WH 3DUDQE DQG WH $P DJRQ $ UMD VR WH VRXUAH $ MRXUDH DOR QRXUMKHG E\
SWRP MV XQFHUEIQN DQG KRSH E\ ZHBRP HDQG ®W D SGQIH IQR WH XQNQRZ Q
LOR WH XQFKDUMG Z DMY Rl IDM ERW VRXUFH Rl @H DQG WUHDWD WUHVKRG EHVE HHQ
\Z R Z RUBV 7KH DEDQGRQP HOARI RG KDEIW \WH HOFRXQMUZ W QHZ ©QGV DP \ VIMURXV
/ RRXV $P RHOXV HP HJHV UEK [Q VHQUXDOV DQG SRMEIMNV 7KWRXIK DQ H SERWDARQ RI
SHUFHSWRQV DQG HP RWRQV WH DUAAN IQYIW WH SXETF VR HQIDIH Z W WH IOWEBMRQ
7KV VW \VSHALEE IQAMIAMARQ RIIHY D YIWXDOSRUEO@NQI 30UV Z W WH AWAV DQG
FRXQMHV Rl &KIP HQV DQG &RVDARY ' IDVSRUV ,Q IRUWH W / DWD $P HIFDQ
: HHNR 30UV DUNWVIURP 941 IODQG $UWIHQWOD Z HH FKRVHQ R VKRZ WHUVKRUNI® V/YID
45 FRGHV GMAUEXWG WURXIKRXWMLY LOAMIEIMRQ Z KIFK Z DV IQWBXIG DAWH 0 DVRQ GH
GSP HUTXH/ DWOH HVWEDWDIEH DQGDW2 Q2 11 * DB ERW IQ3DWY  DQG Z DVVSRQVRUHG WH

0 IQMAM RI ) WDQFHDQG) RIHIQ$I1DLY



2 FHDQ ( P ELDFH
61 VSHALE IQAWBAMRQ P XGP HGID
QDY %40 lADQ $P HUFDQ E

0 DUD&RVDWR $WHMOIDQ ) HOFK E

™



2 FHDQ ( P ELDFH
61 VSHALIE IQMBAMRQ P XGP HGID ™
QDY %40 IIDQ $P HUFDQ E

0 DUD&RVDWR $WHMOIDQ ) HOFK E



2 FHDQ ( P ELDFH
61 VSHALIE IQMBAMRQ P XGP HGID ™
QDY %0 lADQ $P HUFDQ E

0 DUD&RVDWR $WHMOIDQ ) HOFK E



2 FHDQ (P EWDFH

61\ VSHALIF IQWMBAMRQ P XGP HGD ™
QDY %40 lADQ $P HUFDQ E

0 DUD&RVDWR $UWHMQIDQ ) HQFK E



2 FHDQ ( P EDFH

61\ VSHALLF IOMEAMRQ P XGP HGD ™
QD %40 lODQ $P HUFDQ E

0 DUD&RVDWR $UWHOMOIDQ ) LHQFK E



,Q 7K\ 7THQW , 'ZHOO
OXVHXP ,QVWDOODWLRQ

)X@OIHZ KW8Y ZZZ MQDIVRU 1QW\ WQW.GZ HGKW O

,Q7K\7THQWZHOO LWPXOWLPHGVYY D OB DWLIREDV\N | O HRFQV V
GLVSODFHRHKOWPWRHREUD Q @& KHPRW L RQB &L W HRFRULXIU B WLR g W
H[KLELMWHG3DW ULBKDOORSWHIXVHXRKHR UNFHQW HRUBSEHQW
OLNM UXFRARXDIMHURBPNKBUWLRZQWPLOWFKLYHYV SKRWRUUWEKKV
FHUWLIMVFORGROXPHQWEQTXLVLWHRRD®Y V WWLRMHKWWKEHYUR N H
DIUDJPH QW MIH V L COLIHIHB DH) G Z U LW AWH/QL P FDPLED. GIRKD Q VY G
WKH LYWH®W SLFHRPHUYHHZHU®P VHQVFROWQGVRIBHIUDWLRQ
QRV W DIDQJ B D S W DAM DRIV KFHD Q YUDH/Y HDOP S V& WRWH QMY WH U L R U
DOOX @IRPKHX L WWVLO RMPKRYKROLEHWZHHRQY OBKRVIHGHQWLWLH'
HYROLYQW KMKDGRRM [LDH @HORFDWLRQ ,Q7K\7HQWZHODDV
IHDW X\B G 2))*D O OH@D ULRW K HW KD WS PH U LB NR W KM QL VW U\
RI JUDQFH DQG )RUHLJQ $I1IDLUV



,Q7K\ 7HQW ' Z HD
0 XVHXP IOAWB@MRQ ) XWQWH 3DWFKHRQIDEUE ™ P
QDY %40 lADQ $P HUFDQ E



,Q7K\ 7THOW ' Z H®
0 XVHXP IOAWB@MRQ ) XWQWH 3DWFKHRQIDEUE ™ P
QDY %40 lADQ $P HUFDQ E



LQ7K\ 7THOW ' Z H®D
 OWVB@MRQ ) XWDWWH  3DWMFKHRQIDEUE ™ P
QDY %40 lADQ $P HUFDQ E



,Q7K\ 7HQW ' Z H®D
 OWBMMRQ ) XUQWWH 3DWFKHRQIDEUE ™ P
QDY %40 lADQ $P HUFDQ E



LQ7K\ 7THOW ' Z H®D
 OWVB@MRQ ) XWDWWH  3DWMFKHRQIDEUE ™ P
QDY %40 lADQ $P HUFDQ E



,Q7K\ 7THOW ' Z HD
 OWBMMRQ ) XUQWWH 3DWKHRQIDEUE ™ P
QDY %D LDQ $P HUFDQ E



0 DGRQQDVLQ( [ LB
61\M 6SHALLE , QABMRQ

OM@MRQILLZ KWBV ZZZ MQDWVRU P DGRQUDVIQH IBIKW O

0 DGRQQDV 1Q ([ 1B IV D SDMASDRY VW VSHALLE IQAWBEMRQ WDAH SBUHV WHP HV Rl
GMSOARP HOVP HP R DQG UHMAIHOAH WILRXJK WH GIQV R P LIUDWRQ DQG DQAHVADO
KHIMIIH 3 UAVHQWG DV D | DEUE EDVHG DURKIWIRMUDCHQYLLRQP HQAMWH Z RUN SD VWWEXWM VR
|LYH DUFKHWSDAHP DBIHLIXHY ([ 1B 0 HP RY <HDUQIQ) 5HSHQWEQRH DQG5HGHP SWRQ
HDFK IQVSILHG E\ WH DUNAY 6HSKDUGEE |RUHP RIHLYY Z KR SUHVHUYHG FX@UDOFRQWXIW
GXUQ) FHQMUHV R IRUFHG P LUDWRQ $ WP ERTF SDNZD. Rl IDEUF XQRGV ILRP D
XWWDH 1QR D WIQANH FDOWHGLDO JXIGQI YMVRY WILRXIK D VHQVRY DQG \SILWYDO
MXUH  7ZR FHOADOM P ERY WH EX@DQG WH FDMHGDO UHHHQAH ,EHUDQ YWXDO
FX@YUH DQG FUMIXH WH WHDW HOWR! P P LIWDQW DV ERW YMICDQG H SHQGDE®! OERU $
\SILDI) P O H HYRNHV WH FRQXMRQ R H IB1I FX® LODWY 1Q D YIGHR SHURWP DQFH R WH
DUAAVDGUUMDMAD IHHHQAQ) FROWMP SRIDW DM OGP VHHNHY % EGQGIQI KMRUEDO
HHHQAHV Z W P P HIYH GHMJIQ &KIP HQ SUAVHOW H LBI QRARQD DV WDXP D EXWDV D
VDRUHG SDWDIH \RZ DUG FROPAYH VIAHQI W,



0 DGRQQDVILQ ([ L
61\ 6SHALIF ,QUB@MRQ 0 XGP HGD

QD %40 lADQ $P HUFDQ E



0 DGRQQDVLQ ([ LB
61 6SHALLE , QUEMMRQ 0 XGP HGID

QDI %40 lADQ $P HUFDQ E



0 DGRQQRDVIQ ([ L
61\ 6SHALIF , QUEMMRQ 0 XGP HGD

QD %40 lADQ $P HUFDQ E



0 DGRQQRDVIQ ([ L
61\ 6SHALIF , QUEMMRQ 0 XGP HGD

QD %40 lADQ $P HUFDQ E



ORWKHU &KLOG
%URQ]JH J)LQLVKHG 30ODVWHU 6FXOSWXUH

ORWKH&KLDW PHWWRX O S &N 8 HF M XY HX L OED WRHOE K®IDFS|
LWPARW K AKHFRP SRV LMPLRD VIS|K\W LBRG@ PRWLRKQDWH | O H FWKIHQ J
LOQWHUGHS HEMW DHRIRMWR ILIXUBWULD SRVAWLRQWEHKHDG

L QW U R GXFHRP H WARDFQ VR QBWRV KRUJD QRBPW\PEROLEDXID QF H
VW D E IDCL&WKIHR U Z DRIRSY HP HRIWMUR ZW®& G UR W H FAWBRVQWER X SSRU W
IXQGUD M LRURBW XGRKLOGURYSLWERWFXOSWBRSUWORW. PSOLFLW)\
DOQGRURVRRQYWKHPRMDUHQGXUDDG & KFHR QW L ®@XQMZH W KR XW
UHOLDQFH RQ RYHUW VHQWLPHQW RU QDUUDWLYH



0 RKHU &KIB
%RQ H 1 LQVKHG SOMMUVFXGWLH P
QDY %D} LODQ $P HUFDQ E



0 RKHU &KIaB
%RQ H 1 LQVKHG SOMMUVFXGWLH P
QDY %D LODQ $P HUFDQ E



0 RKHU &KILGB
%RQ H LQMKHG SOMMUVFXGVUH P
I QDV %D LIDQ $P HUFDQ E



0 RIKHU &KI@®
%RQ H 1 LQVKHG SOMMUVFXGWLH P
QDY %40 lADQ $P HUFDQ E



([ LCH $ UFKHW SHV
$OXP LOXP 6FXCBWUHV

) XA&RAHFWRQ KW$V ZZZ NRQDWYV RW H[ LAH DUFKHW SHV KW O

7KH ([ L4 $UFKHWSHV 6HUHV LV D FRP SHAQJ DVWHP EMJH Rl QLQH
QH VJH FDVW DOXP LQXP VFXGBWUWHV VKDW FUWFD@ HQJIJDJH Z LW
VKHP HV Rl FXQXUDO DQQLKLMWRQ P DQUHWHG VWKURXJK DWLP LOWRQ
DQG K\EUGL DWRQ (DFK VFXGBWUWO ILJXUH RSHUWDWY DV DQ
DUFKHW SH HP ERG\ LQJ VSHFULF GLP HQVLRQV Rl H[ LH GLVSMFHP HQW
DQG LGHQWW |UWDJP HQWWRQ 7KH XVH Rl FDVWDXXP LQXP D P DWHUDO
DVWRFLDWHG Z LK LQGXVWLDOSURGXFWRQ DQG SHUP DQHQFH FUHDWAHV D
SRLIQDQW NK[ WDSRVLWRQ DJDLQVW VKH YX@HUDELAW DQG | XLGLW Rl

FXOXWDO LGHOQWW  XQGHU VKWHDW 7KH VHUHV P HVWKRGLFDGD

LOQWHULRIDWAY VKH SURFHWWHV E\ Z KLFK GRP LQDQW FXQXUHV VXEVXP H
DQG HUDVH P LQRUW LGHQWWHV KLIKQJKWQJ WKH SV FKR@RJLFDO DQG
H[ LWHQWDO VR H[DFWIG RQ LQGLYLGXDYY DQG FRP P XQLWHV

6LIQULFDQVW VKH ILQDO SLHFH LQ VKH VHUHV | XQFWRQV DV D VLW RI

UHGHP SWYH SRWLELAW SURSRVLQJ VKDW FXQGXUDO VXUYLYDO DQG
UHQHZ DOGHSHQG RQ D GHQEHUDWH DQG RIWHQ SDLQI XOMRXUQH\ RI VHO

UHSDLWU DQG WHFMP DWRQ 7KLV Z RUN VIWKDWAV H[ L& QRW RQQ DV D
FRQGIWRQ RI GRW EXWDQ/R DV D SRWHQWDO FDVWDQA VW I RU UHVLAHQFH
DQG WDQVI RUP DWRQ Z VKLQ SRVWFRARQLDODQG GLDVSRUF GLVFRXUWHV



([ L $ UFKHWSHV
$OP IQXP VRXGWUHY ™ PP

QDY %40} lADQ $P HUFDQ E



([ L $ UFKHWSHV
$OP IQXP VRXGWUHY ™ PP

QDY %40} lADQ $P HUFDQ E



&ROOHFWLRQ RI 7LPH EDVHG :RUNYV



6KRUN LB V

) XQRR®PARQ KWBV ZZZ MRQDWMVRU 11 KW O

$V SDUARI KLY P XGMEVASEDY SWDANH QDY &KIP HQ FUHDWAY XQURUSWG VKRUML® V
WDM XQPARQ DV FRQFHSWDOH WOMRQV Rl KLY YWXDOIQWEDARQY DQG SDIOWY] VHUHY

2 1\MQ SURGXFHG Z W P LQIP DOMAKQEDAQWYHWRQ DQG Z IMRXVWRUSWG GIDBRIXH WIHVH
Il V VHYH DV RSHQ HQGHG FRP P HQEUHV RQ FRWH WHP HV WDWGHIQH KLV RHXYLH

GVSORHP HQWK\ EUGW \SILMXDOUHMOHQRH DQG FXEMUDCP HP RU 5 DWHUWDQ RSHIDAQJ

DV QDUDWYH AGQHP D WH Z RUNV SURUMY H DW? RVSKHH JHWXUH DQGM P EROP  HYRNQJ

WH SV FKRRIIEDODQG HP RARQDOMMY Rl P LIWDARQ DQG 1Q EHVE HHQOHW ) LHTXHQWD

SUIRMPAMG Z IWIQ RUDBQIMGH KLV H KIEMRQV WH I1® V RITHUWP SRUDCDQG SHURWP DYH
GP HMRQV R RWHZ VH WBWE Z RINV GHHSHQIQI WH [P P HYAYH DQG LH GPYH SRWMQUDO
R HDAK IQMIXAIMRQ 7KHVH YIG-R ZRUW QRWRQD EUGIH P HAXP V EXWDOR UMW
UHVROMRQ IDYRUQI D IIG SURFHW EDVHG DSSURDAK DDIQHG Z W &KIP HQV EURDGHU
HSRUDMRQ R IWDAMHG IGHOMA $V YOXDO HWAD\V WH  WHQRUFH WH DUANWY
FRP P VP HQWR D SWDPAEH WDWALRWHY GVASTHY IOYIWYI YIHZ HY IOR D G\ QDP E VSDFH

EHVE HHQLP DIH SHURWP DQFH DQG SHYRQDDURKLYH



BKRUN LB V
71P H EDVHG SHURWP DQFH
QDY %40 lADQ $P HUFDQ E



$UW ([KLELWRQ B6FKRODUO\ +LVWRU\



62/2 $57 (; +,%76

 OWBE@MRQ < WHOWM 2 F«DQ 0 DIVRQ GH G5P HUTXH/ DWOH

 OWBEMRQ « WHOWM 2 F«DQ * DI 2 QRII 6WGR 3DUV ) LDQFH

0 DGHRI %B®RG * R / $QWKDP ELH 3DUV ) LDQFH

 OWBAMRQ ,Q7K\ 7HOW' ZHD W 0 DQUHWIMRQ &DUHP RQMRGUH &MUHP RQWEDARWID 8 6$
OWBMMRQ 0 DGRQQDVIQ( [ LB 9%4RZ DUG &RGUH 3HP ELRNH3IQHV ) ®RUGD 8 6$

3HURWP DQFH 6WHDP Rl &RQVAHQFH$PURQ' WDZ 1QJ . VSDRH ( [ KIEMESDFH $ YHQXWD ) ®RUGD 8 6$
QWMIEMRQ ,Q7K\ 7HQWN' ZHD W 0 DQUHWIMRQ 8 QLYHUMW RI BW7KRP DV 6W3DX00 IQQHVRVD 8 6$
7ZR' 1P HMRQDO7KH &R@MIH &RIFURQ 7KH-HZ IVK 0 XVHXP DQG + RBRFDXWWHMU 7XPVRQ $U] RQD 8 6%
 OUBAMRQ ,Q7K\ 7HQW' ZHD7HW+\DP VO XWHXP SRVOQ+HIKW 1HZ -HWH 1HZ <RWN 86$
7KH 7WDYHOQ 3DSHUSRMIFARQ 1 HZ DIN 1 HZ <RWN 8 6$

 OWBIMRQ ,Q7K\ 7HOW' ZHD W 0 DQUHWIMRQ (P HW $UAD XVHXP 7HDOHAN 1 HZ -HUOH 86$
7KH 3DSHU&RTIPMRQ + DUIHW/ARIDG $UWABSDFH 0 DQKDMIQ 1 HZ <RWN 8 6$

7KHO RQRWSH &RMIH &RBPURQ . XOQX ([ KIEWERXW 2 IDQIH 1 HZ -HUOH 8 6%
7KHYDED <DJD &RGPARQ 2 WP H6SDAHO IDP LSUN HHN : \QZ RRGO IDP L) ®RUGD 86$

$QQYHUDU Rl 3HP DOHQMRMPURQ 7KH 6SIQH &HOMU + ROZ RRG ) ®RUGD 8 6$

' XP 6SILR 6SHR 6FKRRCR! , QMUDDWRQDODQG 3XETE $11DILY ) RUGD , QWAUQDWRQDCB QLYHMW 0 1DP L 8 6$
$ 3DIQWAUDQG D ¥DMIUQD SDUN, 6DQ3DXCBUNV DB : \ QZ RRGO IDP L) ®RUGD 8 6$

$ 3DIQWUDQG D YDMIUQD SDUN 6DQ3DXCBUM DI : \ QZ RRGO IDP L) RUGD 86$

Q7K\ 7THQW ' Z HOQWBEMMRQ 7KH-HZ MK 0 XVHXP Rl ) ®RUGD 0 LDP L) ®RUGD 8 6$

7KH91VXDOL DUDWYH RQWH :  DQGHUQ) 6HSKDUGL $UAN6SDFH DWHP S®I0 RVHY 0 LIDP L) RUGD 8 6$
3HURWP DQFH 6DQ3DXCBUNV DB : \QZ RRGO IDP L) ®RUGD 86$

7KH-RXUWDH 6HUHV -0 2) 0 XVHXP ) RUGD , QMUDDARQDCS QLYHUAW O LDP LU%-DFK ) ®RUGD 8 6$

) @P HQFR 6HSKDUGEIW( P DQX ( Gh UV DA O IDP LY%DFK ) ®RUGD 8 6$

,$P ' IDVSRWD 0 IDP L$WNV HHN (P DQX (CGBUN DU O IDP L9%-DFK ) RUGD 8 6%

SUMMRI WH <HDU( [ KIEIW -RXUQH $ 9LVXDOL DUDWYH 7KH$QW' HDP DARQ/ HUXH %R\ VRQY%HDFK ) RUGD 8 6$
0 XOP HGID ([ KIEIW6&-6 &RQIHHQAH 0 IDP L) ®RUGD 8 6$

7KH: KMA3DUWV (P DX (GBUM DO O LIDP LY%HDFK ) ®RUGD 8 6$

0 XGP HGID $ UWARMPMRQ $UNESDFH DAR LBKHXP 7KHDWMUY 0 DEMRQ : MROVQ 86$

6HUDSKIQH <DKDUD 9D\ $UM DY 0 DGMVRQ : IVFROMQ 8 6%

BRADOXWFH 7KH 3\ ® &HQMU( [ KIEIWS QLYHMW RI : IMFRQOMQ 0 DGIVRQ 0 DGMVRQ : IVFROMQ 8 6$

0 XOU&RIFWRQ ( [ KLIEIW7KH %DUEDD + RAKEHU &HQMU 0 DGMRQ : MROMQ 8 6%

6KDZ O [ KIEW-RQQ ' HBWV DB %RFD5DRQ ) RUGD 8 6$

6KDZ @ $UN[SR1< 1HZ <RIN 1HZ <RWN 86$

0 X®\P HGID ([ KIEIW-RQQ\ ' HGB UV DL YRAD5DRQ ) RUGD 8 6$

2 WIQV -RQQ ' HCBUN DI YRFD5DWRQ ) ®RUGD 8 6%

7H WHI 1Q 2 IOBHUH 7KH$WABWGIR * DB 9RFD5DRQ ) ®RUGD 8 6$

7KH 2 WIIQDORRGPARQ $WESDRH * DXFKR ) W/ DXGHUGD®! ) ®RUGD 8 6$

0 DURQHW 7KH$WBWGR * DB %RFD5DRQ ) ®RUGD 8 6$

*5283 $57 (; +,%76

(QBEXEVMEQRH / $QWEKDP EWH ( [ KIEMARANKDIQ: HHN / H9%4IMRO3DUY ) LDQFH
0 DGHRI %BRG * R@G / XP D([KIEW1)7 : HHN 3DUV ) LDQFH

$' $$UWYDWUO IDP LUV HHN O IDP L%-DFK ) ®RUGD 8 6%

$' $ $UN DU 3DUVS$UN HHN 3DUV ) LDQRH

$' $ $UNDW O IDP L%DFK ) RUCD 86$

$' $ $WY DU 3DUVSWN HHN 3DUV ) UDQFH

$' $ $UNDW O IDP LY%DFK ) ®RUGD 86$

$' $ $UN DU 3DUVS$UN HHN 3DUV ) LDQRH

$' $ $UNDW O IDP L%DFK ) RUGD 86$

$' $ $WY DU 3DUVSWN HHN 3DUV ) UDQFH

,OVMGH 2 XW8 QWG 1 DARQV+ HDGTXDUMU 1 HZ <RIN&IW 1 HZ <RWN 86$

) RUBKH V4 XHHQ 6DSKILD  9HQMWD 1 HZ <RIN&IW 1 HZ <RWN 86$

© DQGHUQJ 0 DWMY/$UNSDRQ ,P P HOAYH$UAD LDP L O IDP L%4-DFK ) RUGD 8 6%
0 DGHE\ 6@YHV 0 IDP L$UN HHN &DVDO XQGRO IDP L* D@ 0 IDP L) RUGD 86$



0 LDP L5LYHU$S WY DU O IDP L$WNV HHN O LDP L&RQYHOMRQ &HOWAU O IDP L ) ®RUGD 8 6$
7KH$WBD®RQ 7KH1 DNHG (\H 0 IDP L5LYHUS WA DIU 2 DNDQG 3DIN ) RUGD 8 6$
7KH -HXVDBOP , QMUDMRQDO/AHQQIDO-HX\VDBP  ,IDHO
6DQ3DXCH WY DAY O IDP L$UN HHN O LIDP L) (RUGD 86$
6XSHULQH $WY DU O IDP LSUN HHN O LDP L) RUGD 8 6%
,QGLYIGXDDW ,FRQ YD\ $UN([ KIEIWO LDP L) RUGD 8 6$
Q7K\ 7HQW' Z HOD7KH 3DWIFD DQG 3KIAS ) IRWSUAD XVHXP 0 IDP L) ®RUGD 8 6$
7KH/ DXQGURP DWSUA6SDFH 0 LDP L) ®RUGD 8 6$
SUMBXPURQ 6W-XCHSQIHY 6V * ' RZQRZ QO IDP L) ®RUGD 86$
3URFHWQJ ,GHQWN 0 LDP L%-DFK 8 LEDQ 6WMGIRV ) RUGD , QMUQDWRQDCB QLYHUMW 0 LDP L) ®RUGD 8 6$
0 DVRQEE $UNV<DKDWD %D\ $UN DI 0 DGMVRQ : MROMOQ 86$
507 $UNAW O DMIVAE 7KHDWUS U [ KIEIWO DGMRQ : MARQOMQ 8 6%
(QUTXHV-RXUDH $ 9VXDIBHVSRQWHBKRZ 8 QYHUAW RI : MARQMQ 0 DGVRQ 0 DGMRQ : IVFROMQ 8 6%
8 QGHUIDGXDM 5HVHDURK 6\ P SRUXP 8 QYHUIW RI : IVFRQMQ 0 DGIVRQ 0 DEMRQ : IVFROMQ 8 6%
$UMSXPURQ ( DWWRFD &KDEDG %RFD5DWRQ ) ®RUGD 8 6$
*DIN  YRFDSDIRQ ) RUGD 86$
$UN[SR1< 1HZ <RIN 1HZ <RWN 86$
SUMBXPARQ / HVIH 2 SHD &HQMU / DV2 @V ) RUGD 8 6$
*DON  YRFDSDIRQ ) RUGD 86$
7KH* DUGHQVO0 HP RUDOYRFD 5DRQ ) ®RUGD 8 6$
/ H6DRQ' HVSHXWHV 7KH3DWDGR] R $1IXHQFH %RFD5DWRQ ) RUGD 8 6$
* HORMV$UN DI / DV2 @V ) RUGD 86$
$QOXDOBWGHOW LRXS ( [ KIEIW7KHS$UWWQWMIMWM R © HWRQ : HWRQ ) RUGD 86$
$QOXDOBWGHOW LRXS ( [ KIEIW7KH$ UIWQWIMW R © HRQ : HWRQ ) RUGD 86$
$QOXDOBWGHOW LRXS ( [ KIEIW7KHS$ UIWQWIMWM R © HARQ : HWRQ ) RUGD 86$
$QQXDIBWWGHAW LRXS ([ KIEIW7KH$UNQUAIMWMRI © HWRQ : HWRQ ) ®RUGD 8 6$

(' 8&$7,21

0 DWMURI ) [QH $UN1Q 9LVXDCB UV 6FKRRCRI $UNV  $UFKIWIRMLH ) GRUGD , QWALRDARQDCB QLYHIMW
YDFKHRULQ/ DAQ $P HUFDQ &DUEEHDQ DQG ,EHUDQ 6WGIHY 8 QYHMW RI :  MARQOMQ 0 DGIVRQ
S&OWFDCE UNADIQIQ] DWKH $UNQUAMWMRI © HARQ : HWRQ ) ®RUGD 8 6$

81,9(56,7<$&$' (0,8&326,7,216

3WRIHMWVRURI $UM MRY $UNAS SSUHADWRQ DQG 6WGIR $ UADWIKH' HSDUR HOARI $UNV
+XP DQMHV &RP P XQIFDARQ ' HMJQRI %4RZ DUG &R@UH ) RUN DXGHUED®! ) ®RUCD 8 6$

9LVXDCB UV, QUAKPVRU 8 QYHUAW RI © IMARQOMQ 0 DGVRQ 0 DGMVRQ :  IVFROMQ 8 6%
38% ,&$7,216
YRRNV

0 DGHRI UBRRG  * RG +IGGHQ $ P RUDCBXEQKIQ) +RXWH 3UQW

7KH,QQHYHUH ,P P HOYH$UAD IDP L 3UQW

Q7K\ 7THQN' ZHD $Q,P P LIDQW+RP H ) LRP WH 6SDQMK , QTXIMURQVR 7RGD. ,P P HUAYH $UAD IDP L

(O [EIR5RWR / DWQ$P HUFDQ &DUEEHDQ DQG , EHUDQ 6\WGIHV DVWKH 8 QLYHUAW RI :  IVFRQMQ 0 DGIVRQ
3UQwW

SUMUMIXH  $UM DARU $ UAFBNV

7KH%HQI DQG WH %HRP LQJ Rl 7RGD\ V) RUP IGDE®! $ UMWERGPD $UAD DID] LOH ,\WXH

7KH5R®IRI WH $ UMNIQWH$IHRI 0 HDYHUH $Q ,QARGXPUARQ R WH ,GHD &ROFVD $UAD DID] LOH ,WXH
' «M 9X D3DUV 7KH5MHRI 1 HZ + MRUHV &ROIAD$UAD DID] IQH ,WXH

7KH1 HZ %DE\ RQIDQ* HQHUDWRQ DWKH &XVS RI WH * UHDWE HVHWERGIPVB $UAD DID] LOH ,\WXH



THIMWP ] 1QJ 2 SWP WP 7KH &UHDWYH =HWHMARI WH V &R $VND DID] LOH ,\WXH
) XWUWH 6 FHQDURY &REGPW $UAD DID] LIOH ,WXH

3HHUS HYLHZ HG -RXUQDCS VAFBN

-RQDIV&KIP HQ' IDV' DBLOD %4HQD\ RQ 3UNHLS YRWDQG,Q 7K\ 7THQW ' Z HO3 IRRFREY -RXUDDQWXH
' UMIO 3UQW

-RQDIV&KIP HQ' IDV' DBLOD %HQD\ RQ 8 QGHUABQGIQ) WH $ UMME / DQIXDIH Rl &RQYHURYV -2 63,& -
BFKRRCR! , QWLODARQDCDQG 3XEQTE $11 DILY DV GRUGD , QMUQDARQDCS QLYHMW 3UQW

-RQDIV &KIP HQ' IDV' DBLOYD 9%4HQD\ RQ 7KH6SDQMK / DZ RI 5HWLD 94-VE HHQ 7WDXP DVDQG: RQGHWY
263,& - 6AKRRCRI , QWMLODARQDCDQG 3XEQE $11DILY DV} ®RUGD , QWALDARQDO3UQW

-RQDVIV&KIP HQ' IDV' DBLOD %4HQD\ RQ $ / RRNLQWR WH ( DUD + MRY Rl WH 6HSKDUGLE 0 DVRQIE + HUMBIH
-2 63,& - 6AKRRCR , QWUODMWRQDCDQG 3XEQE $11 DILY DW GRUGD , QMUDWRQDO3UQW

-RQDV&KIP HQ' IDV' DBLOD %4HQD\ RQ 7KH/ IHDQG' HDW RI DO DUDQR' WDP DWAILRP &REQDIAD] O
-263,& - 6AKRRCRI , QWMLODWRQDCDQG 3XEQTE $ 11 DILY DV GRUGD , QMUDARQDO3UQW

-RQDIV&KIP HQ' IDV' DBLOD %4HQD\ RQ 3DVADQG 3UHVHOWE H BIPARQV RI WH 6HSKDUGLE ( [ SHUHQPH 1Q WH
&DUEEHDQ -2 63,& - 6FAKRRCR! , QMUODMRQDCDQG 3 XETE $11DILY DVW RUGD , QMUQDWRQDO 3 UQW

-RQDV &KIP HQ' IDV' DBLOD %HQD\ RQ $Q,QUIKWRQ +RZ $UAMWO D $FKIHYH ) LQDQADIBXWAQDELDN DQG
$PWYHO 3DUAFSDM LQ 6RAHW 8 QGHUILDGXDM 6\ P SRUXP DWIKH 8 QYHIMW R :  IVFROMQ 0 DGMRQ 3UQW

-RQDVIV &KIP HQ' IDV' DBLOD %4HQD RQ 5HWUDHHVIQ %D 1AQ -263,& - 6AKRRCR , QMUODWRQDO
DQG 3XEQE $11DILY DW GRUGD , QMUODARQDO3 UQW

S5HYIHZ $UAFBNV

-RQDV&KIP HQ' IDV' DBLOD %4HQD RQ YRRNSHYIHZ RQ' IVFRYHUQI <RXUBHSKDUGE $ QFHWRLY DQG 7KHU
© RUB E\ -HIUH 0 DOD -2 63,& - 6FKRROR! , QMUDDWRQDADQG 3XETE $ 1 DLV DW GRUGD , QMUDDWRQDO3UQW

5HVHDURK ([ SHUHQFH

5 HVHDURK RQ ,EHUDQ + HD@W IRUWH $UP RUDCRI WH' IDV' D6LOD %4-QD\ RQ) DP LO®

&R ( GMRURI -2 63,& - 5HVHDUK -RXUQDO3RIMVVRU' U $EWDKDP / DYHQGHU ) RUGD , QWALDMRQDCS QLYHUAW
5 HVHDURK -RXUQDCS WIMBOWRI -2 63,& - 3LRIHVVRU/ DYHQGHU ) RUGD , QMUODARQDCS QLYHMW

5 HVHDUK $\VWIMBIQW3 LRIHWRU/ HVIH 1 HORQ 8 QYHUMW Rl : MARQOMQ 0 DEMVRQ

*5$176$1' )(//2: 6+,36

-RQDWIDQ 6\ P RQ) HIRZ \KIS ) RUGD , QUWALQDWRQDCB QLYHUAW
+ RORUGRAHW 3KL7KHW . DSSD % RZ DUG &RP P XQW &R@UH

19,7(" 7$/.6
&UMTXHV 0 DWMURI ) IQH$UNV' HSDUR HQWEDUHP RQW LDGXDW 8 QYHMW &MUHP ROQW&DXRWD 8 6$
Q7K\ 7HQN ' Z HD &KIFDQR / DAGR 6VWGHOWS 11 DILY &@UHP ROWERGUH &DUHP RQVADARWID 8 6$
' MAQIXIVKHG $ UMAMDQG 6FKRODUS P QL* XHW/( GXFDMRQ: HHN 8 QYHUAW RI : MARQMQ 0 DGMVRQ 8 6$
BWHDP Rl &RQVARXVOHWS$PMRQ' WDZIQJ . VSDFH $YHQUWD ) ®RUGD 86$ 0 D\
$ +1GGHQ + HIMIWIH 5P RQ$UNGDERQ 0 IQQHDSRLY 0 IQQHVRD 86$ $SUO
7KHO HVEQDUDWYHV R -RQDVIVEKIP HQ 0 LQQHDSRIQY 0 IQQHVRVD 86$ $SUO
7DOIRQ,Q 7K\ 7HQW ' ZHD 7KH-HZ MK 0 XVHXP  + RBRFDXWHQMU 7XPVRQ $UJRQD 86$ $SUO
SHWUDIQ) +RP H 7HW+\DP VO XVHXP  5RVDQ+ HIKW 1 HZ -HOH 86$ 0 DUK
7KH 7WDYH@Q) 30SHU . XOQX $UMMNIQ 5HMGHQRH 1 HZ DN 1 HZ <RWN 86$ ) HELXDU
$UMDDI 7KHSUAD XVHXP RI 7HP SBI(P HK 7HDOHN 1 HZ -HOH 86$ -XQH
7KH , QQHUHUH %RRN 5 HBDVH 7D0! (P DX ( ([ KIELWEVIIWQ MDQG 1 HZ <RWN 86$ -DQXDU
/ HAMUH RQ WH 3DSHUSR@IPARQ  + DULHVW/RIWDG 5 HVGHQFH 0 DQKDWMIQ 1 HZ <RWN 8 6$ -DOXDU
7KHO RORWSH &RMIH&RMIPMIRY . XOQX 6FKROULQ SHMGHQAH 1 HZ -HOWH 86$ -DOXDU
7KH$ UMME / DOXDIHRI &U SR HZV  &RQQH &RQIHIHOAH 8 QYHUMW RI : MARQOMQ 0 DGIVRQ $SUO
' XP 6SWRGSHR : KIBI, %4HDW , +RSH  7KHB6FKRROR! , QMUDDWRQDADQG 3XETE $11DWVDW,8 0 LDP L
' VSH@Q 1 DUDWYHY ( P DQX ( Q[ KIEIWO IDP L%4-DFK ) ®RUGD 86$ ) HEUXDU
,GHOWN 1 DUDWYH ' VSOFHP HQVO HP R DQG/ HIDR  6RAHW IRU&W SWR -XGDIF 6\MGIHV 0 LDP L
7KH-RXWDH  7KH$QW' HDP DARQ/ HDIXH 9%R\ QRQ%-DFK ) ®RUGD 86$ 2 PREHU
7KH/ RAMBHSKDUWGEP DQG 7TKHUSHWLD 2 @D 6DQ) 5XL, QMMM 2 FRORP RZRF : IVFROMQ 86$ -XQH



&21)(5(1&(6
3DQHY' 2 WDQ HG

JQVGH 2 XW 8 QWMG 1 DARQV+ HDGTXDUMY 1 HZ <RIN&IW 86$ $SUO

' MAQIXIVKHG $ UMAMDQG 6FKROUS P QL* XHW( GXFDMRQ: HHN 8 QYHUMW RI :  MFRQOMQ 0 DGVRQ 8 6$
© K\ WH5DSIG,QFHDHRI ,QMHWRQ WH 6HSKDUGEIP " -0 2) ) ®RUGD 86$ $SUO

(QUTXHV-RXUH ERRNE\ 6RQD1DWDUR 8 QYHUMWRI : IMFRQMQ 0 DGMRQ 8 6$

0\ 5HWWD &RQIHHQAH DASKDDUHLGKDBRP %R\ QRQ%H-DFK ) ®RUGD 8 6$

%D\ DQG %URZ Q &RBUHYRXQG  %4.RZ DUG &RMIH 7DP SD &RQYHQARQ &HQWU 7DP SD ) ®RUGD 8 6%

*5$176 )(//2: 6+,36

-RQDWDQ6\ P RQ) HIRZ \KIS ) RUGD , QMUDDARQDCS QLYHUAW
+ RQRUGRAHW 3KL7KHD . DSSD %RZ DUG &RP P XQIW &REUH

$:. $5' 6

0 HGD(RI &RUHVSRQGIQI $FDGHP IF 7KH$FDGHP \ Rl / HMAY  WHSUVRI * XIQ« %WDX

0 HGDCRI 0 HUMRURXY &RXQUHRU DV + HDG  $WRADER 3RUMIXHVD GRV $ XVBUFDVO RQEUTXIFRV
0 HGD(R! + RQRURI 5R\ DAD HUWDV+ HD®G 5R\ D&OE Rl 5HIDVV 9DVAR GD* DP D

0 HGDCR! 5R\ DA) HUWDV+HDG  7KH 5HDOBRAHGDGH &OE * \ P QDVAFR 3RUMIXH|

$UMMRI WH <HDU $QW' H DP DWRQ/ HDIXH

*8(67/(&785(5

$UA7DOI O IDP L/ MBRGFDVWO IDP L) RUGD 86$ ' HRHP EHU

8 QGHUABQGIQI WH 91VXDO' DQIXDIHRI &RQYHWRV -DGDO 1DP L$UAJ DIU 0 IDP L) ®RUGD 86$ ' HAHP EHU
&UMIXHY 0 DUMURI ) IQH$UN' HSDUR HOWEDUHP ROWS QLYHIMW &@UHP RQWEDARUQID 86$ ) HELKDU
Q7K\ 7THOW ' Z HD &KIFDQR / DARR 6VMGHQAS 1 DILY &DUHP ROWGR@UH &DARWID 86$ ) HELKDU

' VMAQIXIVKHG $ UAMDQG BFKROUS (P QL* XHWW( GXFDARQ: HHN 8 QYHUMW RI : MFROMQ 0 DGMVRQ 8 6%
$ 3DWDGIP 6KUWKWRXIK $UNVYARZ DUG &HOWUIRUWH 3HURWP LQJ $UNV ) RUV DXGHUGD®! ) ®RUGD 8 6$
BWHDP Rl &RQVARXVOHWS$PIRQ' UDZ Q) . VSDFH $YHQMWD ) ®RUGD 86$ 0 D\

$ +1GGHQ + HIMIIH 5P RQ$UAGDERQ 0 LQQHDSRLY 0 IQQHVRVD 86$ $SUO

7KHO HVEQDUDWYHV R -RQDVVEKIP HQ 0 LQOHDSRIQY 0 IQQHVRVD 86$ $SUO

7DOIRQ,Q 7K\ 7THQN ' ZHD® 7KH-HZ MK 0 XVHXP  + RERFDXWAHQMU 7XPVRQ $UJRQD 86$ $SUO
SHMWQIQI +RP H 7HW+\DP VO XVHXP SRVDQ+HJIKW 1 HZ -HUH 86$ 0 DUK

7KH 7UDYH@ 3DSHU . XOQX $UMAQ 5HMGHQRH 1 HZ DIN 1 HZ <RWN 86$ ) HELXDU

SUNDD 7KHS$UAD XVHXP RI 7HP S®I(P HK 7HDOHAN 1 HZ -HOH 86$ -XQH

7KH , QQHUHUH %RRN5HBDVH 7DD ( P DX (O [ KIELWWEVIWQ MDQG 1 HZ <RWN 86$ -DQOXDU

/ HAMUH RQ WH 3DSHUERGIPARQ  + DUIHMYRIDG 5 HMGHQFH 0 DQKDWEQ 1 HZ <RWN 86$ -DOXDU
7KHO RORWSH &RMIH&RGBPUIRY . XOOX $UMMEFKROULO 5HMGHOFH 6RXW 2 IDQIH 1 HZ -HUH 86$
7KH$ UMME / DOXDIHRI &U SR HZV  &RQQH &RQIHHOFH 8 QYHWMW RI :  IMFRQOMQ 0 DGIVRQ $SUO

" XP 6SWRGBSHR : KIBI, %4HDW , +RSH ) RUGD , QMUODARQDCS QIYHUAW 0 IDP L) ®RUGD 86$ $SUO
" VSHEQ 1 DUDWHV (P DQX ( ([ KIEIWO LDP L%-DFK ) ®RUGD 86$ ) HELKDU

,GHOWA 1 DUDWYH ' VSOFHP HQAO HP R DQG/ HIDR  6&-6 0 IDP L) ®RUGD 86% -XQH

7KH-RXWDH  7KH$QW' HDP DARQ/ HDIXH 9%R\ QRQ%-DFK ) ®RUGD 86$ 2 FREHU

7KH/ RWBHSKDUGIP DQG 7TKHUSHMLYD 2 @D 6DQJ 5XL, QWAIMWA 2 FRQRP RZRF : IMFROMQ 86$ -XQH
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