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P SRABONQRUP DR

7KHSXUSRWH Rl DP RTG LQVSHPAMRQ LV VR GHWIPWIKH SUAVHORH R VXVSHRWG P R JURZ W 1Q WH LOQVSHAMG DIHDVR
WH VXEMIPASLRSHUV 7KLY UHSRUALY LOWAQGHG VR GHVPUEH WH VXVSHRWG P IFURELDQILRZ W DBRQJ Z W SURSHUIV
FRQGMRQV WDWARX@ FRQMEXW \R P LFLREIDQIURZ W b

6FRSH

7KHVRSH Rl WH IQVSHPRQ LY D QRQ LOYDMYH YIWXDOREVHUYDARQ Rl WH UHDGI® DFFHWIE®! DQG YIME®! DUDVRI
WH SLRSHUV FRP SROHQW DQG Mt MP V/ LGHQWHHG 1Q WH , QMLODARQDCE WRADWRQ Rl &HUAHG | QGRRUS LU
&RQUXGBQW 6\BQGDUEV RI 3 UDPAFH

/1P MDWR QY

7KH LQVSHRRUVK DGQRWGLMVP DOUBI DQG RUP RYH HTXISP HOWM VWP V I XUQWMUH DSSADQRHY IRRUFRYHUQIV
HQMKHG RUI DAMQHG VXU DFHV RUFRP SRQHQW SHURQDCBLRSHUN RURWHUIMP VR FRQGXPWMLY IQVSHPARQ RU
RWHLZ MH VR H SRVH FRQPHD®IG RULQDFFHWIE®! FRQGIMRQV 7KH LOVSHARQ Z L@IORWOFXGH GHMAXPRYH WAAQJ Rl
DQ. NQG &HWIAQ VAKPXDCDUHDV DUH FROVMGHUHG LQDFFHVME®! DQG P SUDPAFDOR LQVSHRAIQFOXGIQD EXVORW

@ MWG\R WH IQMURVY/RI Z DG DQG IQDFFHWE®! DLHDVEH®Z  DUHDV EHQHDW Z RRG IRRUY RURYHUFRQPUHW DQG
DUHDV FRQAHDBIG E\ IRRUFRYHUQIV 7KH IRERZ IQ) FRQGMRQVDUH 1 2 7 Z IWIQ WH VFRSHRI WKLY/ 1P WG 0 RTG
IQVSHAMRQ b

$UHDV\R Z KLEK WHUH 1 QR DFFHW Z IWRXWGH DAQJ RUWDUQJ RXWOXP EHU P DVRQU LRRIQI RUBQMVKHG
ZRUNP DQWKIS b

6XU DPHV FRQAHDBIG E\ IRRUDQG Z DOFRYHUQIV RUIXUQWH b

3RUARQVRI WH DWE FRQAHD®IG RUP DGH IQDFFHWE®I E\ LQUXOMRQ EHRQIIQIV HTXISP HQWVRUGXPMQ b
3RUARQVRI WH DWE (RRI FDYIW RUXQGHUHRRURDZ OvSDAH DUHDV FRQAHD®IG RUP DGH LQDFFHWIE® GXH VR
FRQMKXPARQ b

3RUARQVRI WH VXE DUHD FRQFHD®IG RUP DGH IQDFFHWIE®! E\ GXPAQ) RUIQUXOMRQ b

( QFRVHG ED\ Z LQGRZ V DQG HQFRVHG ER] HG HDYHV b

3RUARQVRI WH LOMURUP DGH LODFFHWE®IE\ [XUWMKIQIV D

$UHDV Z KHUH @A\ SUHYHQWG DFFHW b

$UHDVFRQAHDBIG E\ KHDY\ YHIHVIMRQb

([FOMRQV

7KH LOVSHARUZ LOQRWSUIHGIPWKH VHUNEH @H H SHABQR R DQ FRP SROHQWRUM VWP UHSRUARULQVSHPWRUWKH
SUHVHQFH RUHYIGHQRH RI LRGHQW DQIP DY LOVHAW Z RRG GHVIAR LQJ RUDQIMVP V RURWHUSHWY 7KH |RTRZ LQJ
WP \ DUH QRAWHT XLLHG VR EH IQVSHPWG DQG DUH RXWIGH WH VFRSH Rl WH LOVSHPARQ XQBM/ RIKHLZ IVH WG 1Q
WH IQVSHPARQ DI UHHP HQWHXQGHLI LRXQG GLDIQDIH MV MMP V' GHVBFKHG VWXPWUHV RUDQ. RIKHUFRP. SRQHQW QRW
GILHAD [P SDRAQU WH P DIQ VWKFXUH WH IQMURURI GXPE RINVL VWP Z KIUSRROMXEV VDXQDV WWDP (RRP VRU
KRWXEV IWLIDWRQ RUVSUQNBIUM WP Vb

7KH LOVSHARUZ LAQRWRSHLIDWM VXP S SXP SV Z IW LODFFHVWIE®! FRDW WAMAINMH SHURWP DQFH RUHAHQR. Rl WH
+9$& W VWP ODQ\ FRP SRQHQWZ MK Z DWAU RSHUDW RUWMAVKXWRDYDIYHV LOVSHPWRUYDSRUUHVIBLGHYY
IQVSHPADQ Vi MP WDV VKXWGRZ Q RUGRHV QR RQ Z IV WH XVH RI QRUP DCRSHUDWQJ FRQOARY LQVSHRPWRU
GHWLP [QH WH FRP STDQRH Z MK FRGHV LHIXOMRQV RUIQWEAMRQ J XIGHIDHV b

63) (7<
7KH IQVSHRRUZ RX@ QRAHQWMURUWDYHWH DQ XQGHURRURDZ O/SDFH RUDWE 1L 1Q WH RSIQIRQ Rl WH
IQVSHRVRU XQVDIH RUXQVDQVBY FRQGIMRQV H IMMG WHUH Z DV IQDGHT XDW FBDUDQRH RUWHUH Z DV SRWQADOR
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FDXVH GDP DIH VR LQUXOMRQ GXPVE RUIN RURWHUFRP SRQHQW I7KH LQVSHARUZ RX@ QRWZ DBIRQ WH LRRI 1L WH
LRRI VRSH Z DV H FHWLYH VR VDIHD Z DOIRQ WHUH Z DV QR VDI H DFFHW\VR WH LRRI FIP DAE FRQGIMRQV LHQGHUHG W
XQWDIH FRQGMRQ R WH URRIQJ P DWMIUDCRULRRI GHANIQU Z DVXQUDIH Z DOLQ) RQ WH LRRI FRX@ KDYH FDXVHG
GDP DIH VR WH FRYHUQJ P DWMIUD® RUZ DBLQJ Z RX@ S@FH DQ. CDELMNV RUGDQIHUVR WH KRP HRZ QHURURWHLY/
IQYROHG 1Q WH LOVSHAMRQ SLRFHW b

: $55%17,(6 $1' *8$5%17((6

7KHZ UWMQ P RG LQVSHPARQ UHSRUALY QRAIQWIQGHG R EH XVHG DV D JXDUDQWMH RUZ DUDQW H SUAWHG RU
[P STHG WKDWAKH WP V IQVSHRAMG DUH P R@ | UHH RUWDWARQAHD®BIG FRQGIMRQV FRQGXALYH VR P RG GR QRARUZ L@
QRWH MA3LREGP VP D H IMAHYHQ WRXJIK VWQVRI VXFK P D\ QRWEH SUHVHOWGXUQD WH LQVSHPARQ

'().1.7.216

,OBHAWG 1 RVXVSHAMG P IRREIDOILRZ W RUZ DWUGDP DIH
" HAHQR  FRQGMRQVREVHUYHG WDWARX@ FROMEXW R P LIRREIDQILRZ W
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I1RWH 7KIV IV RQO\D VXPPDU\ Rl WKH GHIHEWY QRWHG I Q WKH UH
UHIHUUHG WR IRU D IXO0 OLVW DQG GHVFULSWLRQ R

i [ WIURU,QVSHAMRQ 5RRI ' DP DIHG 71BNV

i [ WIURU,QVSHAMRQ ([ WURU: DQ * DS DW8 WIW :  D@B HOHWDWRQ

i [ WIURU,QVSHAMRQ ([ WURU: DA &UDANV IQ 6\WFFR

i{ [ WIURU,QVSHARQ ([ WIURU: D@V ( [ WAURUBLGIQJ Z DV JDSSHG VHSDUDWQJ
i [ WIURU,QVSHAMRQ ([ WURU: DA 3DIQWGDP DIH

i [ WIURU, QVSHAMRQ ([ WIURU: D@ 2 XVBMFRYHW/ Z HH P MWQJ GDP DIHG
b-9$& ,QVSHAURQ ([ WURUS QW' LNV &RIY

b-9$& ,QVSHAURQ ,QWIURUS QW2 WIDQIE * LRZ W 1 RWG

b-9$& ,QVSHAURQ ,QMURUS QW' LUV &RIY

b-9$& ,QVSHAMRQ &RQGHQVDWM' WDIQ/ LOH ,P SLRSHUGLDIQ @OH WILP IQDARQ
b-9$& ,QUSHAURQ +9$& ' XPVE RWIN / HDNIQJ ' XPVZ RN

BXP ELQJ ,QVSHAWRQ 3&P ELQJ ) | WUHY GLDIQV VWRIBGIW | DXFHW WKRZ HWV VXE 7 RIGMORW DWHOQHG VR
bRRU

o HQWURU,QVSHAMRQ : LQGRZV ) DIBIG: LQGRZ 6HDO
) HQMURU, QUSHAMRQ ([ WDPARQ 9 HQWDMRQ ) DQV 2 UIDQIE JURZ WK SUHVHQW
® HQMURU,QUSHAMRQ $WE 2 WIDQIE * LRZ WK 3 UHVHQW

*(1(5$/

QRP DWRQ

6WDUW 7LPH 7\SH Rl %XLOGLQJ ,Q SWWHQGDQFH
6lQI®H) DP 1O &QHQW

2FFXSDQF\ "HDWKHU &RQGLWLRQV 2GRU &RPSODLQWV

RFFXSIHG &ODU : 106G\ 1R
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+DYH B3UHYLRXV /HDNV GHOMW BWHXRIHHGLDWLRQ 3UHYLRXVO\
,QWUXVLRQ J)ORRGLQJ WHHEQUHG"

'LVFRYHUHG ZLWKLQ WKHRBURSHUW\"

1R

$WHWP HOA7\ SH
&RP SGM $WHAWP HQW

$ &RP SGMW 0 RG ,QVSHAMRQ |1 \ RX VHBIPMG WKLY VHMFH WH &RP SDQ\ Z @SHURWP D QRQ LQYDVYH YIVXDCH, DP LODURQ
R WH UHDG® DFFHWIE®! YIME®! DQG LQWBMIG A WP V DQG FRP SRQHQW Rl WH EXIGHQ) P RIMXH WP SHDWWH DQG
KXP LGIW P HDVXUHP HQW DQG P R@ VDP SV DFFRUGIQ] VR WH ,$& 0 RG 6DP SOQJ 3LRFHGXUHYV ) RTRZ LQJ WH LQVSHPMRQ
WH &RP SDQ\ Z LOSLRYIGH WH &THOWZ MK D LHSRUMHIDUGIQ) P RIMMUH LOWKMRQ Z DMUGDP DIH P XVW RGRU/ DSSDUHQW
P RG JUIRZ W RUFRQGMRQV FRQGXAYH \R P R JLIRZ W LHVXOV RI D ®ERIDRY DQDOMY Rl D@P R VOP SOV VINHQ DANKH
EXICIQI DQG DO M VWP RUFRP SRQHQADAMG 1Q WH 0 RG , QUSHPARQ 6VBQGDLEY R 3UDPWEH WDWZ HIH QRWQVSHAMG DQG
WH UDVRQV WH ZHH QRMQVSHAMG % /P WG 0 RG ,QVSHPMRQ I \ RX VHBIPMG WKLY VHFH MGRHY QRWOQFOGH D
YLIVXDOH DP [QDMRQ Rl WH HOWH EXICHQI EXWY @ WG VR D VSHALF DUHD Rl WH EXICHQU LGHOWHG DQG GHVRUEHG E\ WH
,QVSHARU $V D LHVXOVP RIMMUH LOAKVRQ Z DWIUGDP DIH P X\W RGRY/ DSSDUHOWP RG JURZ W RUFRQGIMRQV FRQGXALYH \R
P R@G JWRZ W 1Q RWHUDUHDV Rl WH EXICQI P D\ QRWEH LQVSHAMG 7KH &RP SDQ\ VKD@GHVAUEH WH LIRRP RUTP WG DUHD
Rl WH EXICIQI 1Q Z KIFK WH / 1P WG 0 RG ,QVSHPURQ IV SHURLP HG 7KH &RP SDQ\ Z I@SHURWP D TP MG QRQ LOYDUYH
YIVXDOH DP IQDMRQ Rl WH UHDGI® DFFHWIE®! YIME®! DQG LQWRXBHIG W WHMP V DQG FRP SRQHQW ®FDWG RQD 1Q WH LRRP RU
@ WG DUHD DQG REVBIQ P R@G VDP SGV DAFRWGEQJ \R WH ,$& 0 R 6DP S 3URFHGXHV ) RERZ LQJ WH LOVSHPARQ WH
~-SRP-SPOZHBSLRASHWH &THOAZ IW D IHSRUMHIDUGIQ) P RIMIMUH LOWKMRQ Z DWIUGDP DJH P XVW RGRU/ DSSDUHOWP RG
JUIRZ W RUFRQGIMRQV FRQGXAYH VR P R@ JIRZ W DQG UHVXAV Rl D @ERWDRY DQDOMY Rl D@P R VDP STV VINHQ DWMH

EXICHQ)

,163(&7,21 &21',7,216

*HQHUDO &RQGHWLRREHKHQHUDO &RQBE WH ROMXHWWDO &ROBOWWR @ M

,QVBFWHG 2XWGRRUV +XPLGLW\ 2XWGRRUV
: KR®IKRP H b HIWHHV b
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*HQHUDO &RQGBPWH BROMQXHWDO &ROBOWWR @M *HQHUDO &RQBPWHRQW X UH

,Q $UHD RI &RQFHUQ +XPLGLW\ $UHD RI &RQFRQGRRUYV
b HIHHV b b HIHHV

*HQHUDO &RQBOWWR Q@M
+XPLGLW\ ,QGRRUV
b

(;7(5,25 ,163(&7,21

11, 13
5RRI -

6LWH

*XWWHUV 'RZQVSRXWYV
(IWHULRU :DOOV
(IWHULRU 'RRUV
(IWHULRU :LQGRZV
7ULP 6RbW )DFLD
&UDZO 6SDFH .

1 QSHAWG 1, 1RWQVSHAMG 13 L1RWSUHVHOW ' ' ()& (1&<

,JARP DWRQ

((IWHULRU([WBONVRU :DOQUP 6RW)DFID 7UP 6RW 7\SHR ) RXQEDWRQ

&RQVWUXFWLRQ &RYHU)ADCPIRGAH R | 6@E RQ* WDGH
%BRAN 6\WFFR 0 HVi2O

+RSH +RP H ,QVSHPRQV 3DJHb Rib



*HQHUDO ([WHULRU RI 3URSHUW\
3K RW RV

+RSH +RP H ,QVSHPURQV 3DJHb RIb



SRRTHQHUDO 5RRI
3K RW RV

+RSH +RP H ,QVSHPURQV 3DJHb RIb







































































































































