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( DFK�\ HDU�DW�$ VVXP SWLRQ��, �DP �SULYLOHJHG�WR�ZLWQHVV�D�UHP DUNDEOH�WUDQVIRUP DWLRQ��) URP �WKH
P RP HQW�D�\ RXQJ�ZRP DQ�VWHSV�WKURXJK�RXU�GRRUV�DV�D�IUHVKP DQ��, �VHH�WKH�VHHGV�RI�JURZWK‰
DFDGHP LF��VSLULWXDO��DQG�SHUVRQDO‰EHJLQ�WR�EORVVRP ��0 \ �UROH�DW�$ VVXP SWLRQ�RIIHUV�D�XQLTXH
YDQWDJH�SRLQW‰D�EHKLQG�WKH�VFHQHV�JOLP SVH�LQWR�WKH�KHDUW�RI�RXU�FRP P XQLW\ ��ZKHUH�, �ZLWQHVV
ILUVWKDQG�WKH�SURIRXQG�JURZWK�WKDW�RFFXUV��' DLO\ ��, �DP �UHP LQGHG�RI�WKH�SRZHU�RI�DQ�$ VVXP SWLRQ
HGXFDWLRQ��QRW�MXVW�DFDGHP LFDOO\ ��EXW�LQ�QXUWXULQJ�WKH�VSLULW��&RQYHUVDWLRQV�ZLWK�SDVW�SDUHQWV��ZKR
H[ SUHVV�GHHS�JUDWLWXGH�IRU�WKH�LP SDFW�RQ�WKHLU�GDXJKWHUV��DQG�ZLWK�DOXP QDH��ZKR�FUHGLW
$ VVXP SWLRQ�ZLWK�VKDSLQJ�WKHLU�OLYHV��DUH�D�WHVWDP HQW�WR�WKLV��, �DOVR�YDOXH�WKH�FRQQHFWLRQ�ZLWK
IULHQGV�RI�$ VVXP SWLRQ��ZKR�XQGHUVWDQG�WKH�HQGXULQJ�YDOXH�RI�D�VWURQJ��IDLWK�EDVHG�HGXFDWLRQ�IRU
\ RXQJ�ZRP HQ��,W�LV�D�MR\ �WR�VKDUH�RXU�DQQXDO�UHSRUW��FHOHEUDWLQJ�WKRVH�ZKR�HP ERG\ �RXU�P LVVLRQ�

%H\ RQG�WKHVH�VWRULHV�RI�WUDQVIRUP DWLRQ��, �DP �ILOOHG�ZLWK�JUDWLWXGH�IRU�WKH�GLYHUVH�IRUP V�RI�VXSSRUW
WKDW�P DNH�$ VVXP SWLRQ�WKULYH��: H�DUH�GHHSO\ �WKDQNIXO�WR�WKH�P DQ\ �GRQRUV�ZKR�HQGRZ
VFKRODUVKLSV��GLUHFWO\ �RIIVHWWLQJ�WKH�FRVW�RI�WXLWLRQ�DQG�RSHQLQJ�GRRUV�IRU�GHVHUYLQJ�VWXGHQWV��: H
DUH�KRQRUHG�E\ �WKRVH�ZKR�KDYH�VKDUHG�WKHLU�SODQV�WR�LQFOXGH�$ VVXP SWLRQ�LQ�WKHLU�HVWDWH��HQVXULQJ
D�ODVWLQJ�OHJDF\ �IRU�IXWXUH�JHQHUDWLRQV��: H�DSSUHFLDWH�WKH�JHQHURVLW\ �RI�WKRVH�ZKR�FRQWULEXWH�WR
RXU�DQQXDO�IXQG��IDFXOW\ �DQG�VWDII�SURIHVVLRQDO�GHYHORSP HQW��DQG�RXU�ULFK�DUUD\ �RI�DFDGHP LF�
DWKOHWLF��DQG�H[ WUDFXUULFXODU�SURJUDP V�

$ GGLWLRQDOO\ ��ZH�UHFRJQL]H�WKH�LQYDOXDEOH�FRQWULEXWLRQV�RI�WLP H�DQG�WDOHQW��3DUHQW�DQG�DOXP QDH
YROXQWHHUV�FRQVLVWHQWO\ �DQVZHU�WKH�FDOO��IURP �WKH�YLEUDQW�5 RFNHW�6SHFWDFXODU�FHOHEUDWLRQ�WR�&DUHHU
' D\ ��DQG�FRXQWOHVV�RWKHU�HYHQWV��7 KHLU�GHGLFDWLRQ�LV�HVVHQWLDO�WR�RXU�VXFFHVV�

) LQDOO\ ��ZH�DUH�SURIRXQGO\ �JUDWHIXO�WR�RXU�%RDUG�RI�' LUHFWRUV�DQG�$ OXP QDH�%RDUG�0 HP EHUV��ZKRVH
YLVLRQ�DQG�OHDGHUVKLS�JXLGH�XV�IRUZDUG�

7 KDQN�\ RX�WR�HYHU\ �P HP EHU�RI�RXU�$ VVXP SWLRQ�FRP P XQLW\ �IRU�\ RXU�XQZDYHULQJ�EHOLHI��\ RXU
FROODERUDWLYH�VSLULW��DQG�\ RXU�JHQHURXV�VXSSRUW��<RXU�FRQWULEXWLRQV��LQ�DOO�WKHLU�IRUP V��P DNH�D
SURIRXQG�GLIIHUHQFH�LQ�WKH�OLYHV�RI�RXU�VWXGHQWV�DQG�WKH�IXWXUH�RI�$ VVXP SWLRQ�
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
-XGLWK�$ ��5XVK�* UHHU
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
-DQLFH�%ULRG\ �%UDXQ
3DW�0 F* LQQLV�* XWPDQ
-XGLWK�' ROVRQ�+ DOO
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3DWULFLD�%RKDQ�/ RUVXQJ
%HWW\ �+ LJJLQV�6FKXOHU
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0 DU\ �0 XOODUNH\ �0 LOOV
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3DWULFLD�/ DQJ�%UDVFK
3DWULFLD�) DOORQ�&ROH
0 DU\ �-HDQ�6WHQJHO�&XUOH\
1 DQF\ �7RXJKHU�* DUGQHU
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
&RUHWWD�/ XFDV�: ROIRUG
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0 HOLVVD�6FKHOOHQEHUJHU
' DZQ�$ OOJHLHU�6PLWK
. DWH�6WLHEOLQJ� ' DYLV
$ QJHOD�+ ROONDPS�6ZDLQ
/ DXUHQ�<DWHV
$ P\ �=HWWHO

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
4 XLQ�' LDQH�0 DWWLQJO\ �&DOODKDQ
0 XIILQ�) OHPLQJ�' XII\
&ODXGLD�&RPEV�( KUOHU
&KULVWLQD�* XHOGD�* QDGLQJHU
%HFN\ �* RHW]LQJHU
( ULFND�* DUGQHU�+ DUWXQJ
5DFKDHO�. ��+ RXVH
-XOLH�. DPHU
. DUHQ�. UDPHU�0 F&XH
7DUD�: HEHU�0 HDGRU
/ DXUD�0 HDGRZV
5RE\ Q�+ RHIOHU�0 LOOHU
' DZQ�0 F&DUW\ �1 HOPV
$ OLVRQ�+ XEHU�1 RUULV
0 LFKHOOH�6WUXFN�5DSS
0 LFKHOOH�* RQVRVNL�5 \ DQ
0 HOLVVD�6FKUHFN
-HQQLIHU�$ UPVWURQJ�6FKXO]
5HQHH�' H6DOYR�6KLHOGV
-HQQLIHU�6WRNHV
1 LNNL�%XUGHWWH�7D\ ORU
. LPEHUOH\ �7RZQVHQG�7HJJH
&ODUD�+ HVOLQ�9 L]H
* LQD�3OXPHUL�: HVVHO
&RQQLH�* UHHQH�: LONHUVRQ
' H$ QQD�3DWH�: LOVRQ
$ LPHH�0 LOOHU�=DULQJ

&LUFOH�RI�0 HUF\ �6RFLHW\ �� � � � � � � �RU�0 RUH
3DWW\ �0 XUSK\ �0 DNDWVDULD

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
0 DUWKD�3IDDGW�7HGHVFR
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
6KDQQRQ�( JDQ�&KDYH]
+ ROO\ �+ DUWIRUG�+ LFNH\
6WHSKDQLH�<DWHV�+ RGJHV
&\ QWKLD�6SDOGLQJ�. QDSHN
-HQQLIHU�2 FKVQHU�/ DPNLQ
. LPEHUOH\ �6FKZRHSSH
/ \ QQ�6FKPLGW�7KRPSVRQ

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
%HFN\ �&RRSHU�%DVV
$ P\ �. OHLV�&KDUOH\
' DQD�&RQQRU�,VUDHO
' HEELH�) ULWVFK�) LQNHQ
-HVVLFD�: HLJHO�+ REJRRG
5HEHFFD�+ XHOVPDQ
6KDURQ�&RRN�1 HWKHUWRQ
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&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
&LQG\ �6FKXUIUDQ]�0 DVRQ
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
( ULQ�+ DPEULFN�+ XGVRQ
1 HOOLH�' UDXV�6WDOOLQJV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
3HJJ\ �%DDV
5RELQ�0 D\ KDOO�+ HVV
6DOO\ �. LU]LQJHU�+ XGJHQV
0 DUWKD�&OHPHQWV�-RKQVRQ
7KHUHVD�$ ��0 F&DXOH\
/ DXUL�6LPSVRQ
' HEELH�) XVWLQJ�7URVV

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
. DUHQ�( JDQ�* ROGQHU
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
/ LVD�+ DKQ�6DO]PDQ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
' HQLVH�6FKPLW]�&UDQH
7RQL�0 XFFL�( YDQV
7HUHVD�) LQOH\ �) RZOHU
/ \ QQ�6WHZDUW�+ LJJLQV
$ QGUHD�6KDZ�0 LOOV
( OD\ QH�5HNHU�1 ROWHPH\ HU
. DUHQ�+ RIPDQQ�: DOODFH

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
%HWKDQQ�7RQJ�0 LOOHU
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
0 DU\ �( OOHQ�0 DORQH\ �%DUNHU
. U\ VWHHQ�3IDDGW�&LVVHOO
/ LVD�/ DXGHU

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
%HWK�6XOOLYDQ�$ FNHUPDQ
3DXOD�3UDWKHU�%HDQ
-R\ �+ D\ GHQ�' XUELQ
6XVDQ�) DXO�( UQVW
. HOO\ �) ODKHUW\ �+ RPPULFK
/ \ QQ�0 LWFKHOO�/ OR\ G
$ QQD�* RHW]LQJHU�0 HDGH
-XOLH�) LQQ�0 UR]LQVNL
. DUL�%HUJHU�3ULQFH
0 DU\ �%HWK�: RRGURZ�5DTXH
* DLO�+ DUULVRQ�6FKHOO
-HQQLIHU�%XUPHVWHU�6PLWK
-XG\ �5HLQKDUW�6WDF\
. HQGUD�6WDUU�0 DWWKHX
0 DU\ �%HWK�0 RQKROOHQ�6WROW]

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
( ULQ�* DU\
-XOLH�) ULWVFK�* UHHQZHOO


 ' HQRWHV�GHFHDVHG

6X]DQQH�: HLKH�6WHZDUW
6XVDQ�6WRXW
' RQQD�3UDWKHU�6WXNHQERUJ
. DWH�0 F. LHUQDQ�7KLHO

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
. HOO\ �0 F. LHUQDQ�%OLQFRH
/ LVD�. XSSHU�&DQQ
-LOO�3H]]DURVVL�* DLQHV
%HFNL�&XUO�+ HLP
/ LVD�6SDOGLQJ�0 DFKRU
$ P\ �) HJHU�: HOFK

3ULQFLSDO
V�&OXE�� � � � � � � � �
0 RQLFD�/ XOOD�/ DNKZDQL

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
/ DXUD�%XWOHU
$ QJHOD�( OEHUW
$ P\ �7UXVW\ �. OXVPDQ
0 LFKHOOH�: LOOLDPV�: HLNHO

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
7DPP\ �-R�6LPPRQV

&LUFOH�RI�0 HUF\ �6RFLHW\ �� � � � � � � �RU�0 RUH
&ROOHHQ�%RHFNPDQQ
0 DULDQ�0 \ HUV�* ULIILQ
6XVDQ�5DYHU�5LJJV
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3ULQFLSDO
V�&OXE�� � � � � � � � �
0 DUJLH�&DVWHU�' H0 XWK
0 DULDQ�3UDWKHU�' XQOHY\
-XGL�-RVHSK�( UVNLQH
6DUDK�1 LHPDQQ�* RUPDQ

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
3DPHOD�6FKURHULQJ�3HUNLQVRQ

&LUFOH�RI�0 HUF\ �6RFLHW\ �� � � � � � � �RU�0 RUH
0 LFK�0 XVDFFKLR
6KDQD�6SHDUV�5LJJV
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
. HOO\ �2 j%ULHQ�&DSS\
' RQQD�%HUJHU�) LVFKHU
%HWK�+ DUULVRQ
$ QQHWWH�&UR[ �. DUHP

3ULQFLSDO
V�&OXE�� � � � � � � � �
/ \ QQLH�0 H\ HU

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
6XVDQ�+ DOO�%ODXW
$ QJLH�6WUXFN�0 LPPV

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
-XG\ �5HLQHUW�%LGZHOO
-DQHW�: ROI�2 OVRQ
$ QQ�+ DOO�6KUDGHU

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
7DUD�: K\ WH�%LUN
$ QQ�0 ��%ULDQ
/ DXUD�* UDYHV
' RQQD�$ EOH�+ DOO
5RVH�) HOOHU�. HQW
5KRQGD�6WHLHU�/ RPD[
$ PDQGD�%OXQW�/ XFDV
0 DU\ �$ QQ�/ \ RQV
7KHUHVD�%DLUG�0 DUNV
-XOLH�5DPVHU�0 XHOOHU

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
0 LVV\ �0 HDJKHU�7RPSNLQV
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3ULQFLSDO
V�&OXE�� � � � � � � � �
$ OO\ VRQ�6SHDUV�6WXUJHRQ

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
' DQD�) LVFKHU�+ DKO

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
&KULVWLQD�0 F* UDWK�) RUG
6WHSKDQLH�. LGGHU�0 XUSK\

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ P\ �%URZQ�$ FNHUPDQQ
0 DU\ �$ QQ�0 LWFKHOO�$ OOHQ
. DWKOHHQ�$ OOJHLHU
( OL]DEHWK�0 ROO�%ODFN
' DZQ�2 VERUQH�* URQHFN
-LOO�5LHGH
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
6KDURQ�6WRXW�&XOORS
/ \ QQ�: LOOLQJHU�* RUDQIOR
$ QQH�' DJHV�1 XWW
%HWK�9 DQFH�6DPPHW
-DQLH�%XUNKDUGW�6KDUEHU

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
3DP�+ RHIIOLQ�%HOO
5DFKHO�%UDQG
' LDQH�7KRUQH�' DUVW
-DLPH�1 DLVHU�) LHOG
0 HOLVVD�) LQFN�* RRWHH
5LWD�+ HVOLQ�. HOO\
+ HDWKHU�) OHPLQJ�0 RRUH
0 DULD�0 ROO�0 R]]DOL
3DXOD�3DERQ�6PLWK
-XOLH�0 DWWLQJO\ �9 HLWK
7ULQD�$ QGHUVRQ�: LOOLDPV
6KDQQRQ�+ LOO�=LFNHO

6LVWHUV�RI�0 HUF\ �6RFLHW\ �� � � � � � � � � � � � �
/ DXUD�: RKO�&DVVLQ
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3ULQFLSDO
V�&OXE�� � � � � � � � �
6KHOO\ �+ HOOPDQ�%XUNH
0 LFKHOOH�' HPOLQJ�( GPRQGV
/ \ QHWWH�%DLOH\ �0 DVWHUVRQ

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
&DURO\ Q�5HGOH�&DOYHUW
6DUDK�' LHEROG�: LOOLDPV

3ULQFLSDO
V�&OXE�� � � � � � � � �
6KHOOH\ �5DWWHUPDQ

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
7UDF\ �6XOOLYDQ�' DQLHO
6KDQQRQ�. LONHOO\ �. HOWLQJ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QGUHD�( VWHUOH�%RXJKH\

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ P\ �%UDFKH\ �' XQQ
-HQQLIHU�0 HLPDQ�: KHHOHU

6LVWHUV�RI�0 HUF\ �6RFLHW\ �� � � � � � � � � � � � �
0 DUFLD�: HEHU�%UH\
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3ULQFLSDO
V�&OXE�� � � � � � � � �
7HUL�&RQQHOO\ �&DPSLVDQR

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
-DQLH�+ ROONDPS�%XUPHVWHU
/ DXUD�3DWH�%XUQDP

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
. LP �. LQJ�$ QGULROH
. RULH�. QRS�' H0 XWK
+ HDWKHU�%HOO�/ HLV
( PLO\ �( ONLQ�/ HPHO
. HOO\ �0 HDJKHU�0 DOOH\
: KLWQH\ �/ XVK�4 XLDPEDR

�÷�������± $ QQXDO�5HSRUW�� � � � � � � � � �±�������ø$ QQXDO�5HSRUW�� � � � � � � � �

&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
$ QRQ\ PRXV
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6KDZQD�&RNH�6WURGH
. ULVWLQ�' DZVRQ�: HVW
: KLWQH\ �&HFLO�: LFNHQV
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0 HUL�/ RX�* RQ]DOH]�0 DWWLQJO\
-HQQLIHU�1 HZWRQ
6WDFH\ �6PLWK�2 OLYHU

7UDF\ �/ HJHO
* LQD�0 DFFDIHUUL
/ HH�0 RRG\ �1 HOVRQ
/ LVD�3KLOOLSV

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
6KDQQRQ�: DWVRQ�%DURQ
. HOO\ �%DWHV
-HQQLIHU�=LHUHU�%HQHNH
( ULQ�+ HUPDQQ�%L[ OHU
. DWH�&RQZD\
$ PHOLD�5DWWHUPDQ�) RVWHU
. DUH\ �. OHLQKHQ]�0 F' RZHOO
-XOLD�+ DWWHPHU�0 F. LHUQDQ
. DUULH�5DOVWRQ�0 F. LQQRQ
6XVDQ�' H6HQVL�0 HDGRU
. RUL�0 RUULVRQ
/ DXUD�0 RUDQ�0 XGG
. ULVWL�5RWK�3DUNHUVRQ
-DQHOOH�,VLQJ�5LFKDUGVRQ
0 HOLVVD�+ HWWLQJHU�6SXUULHU
/ DXUHQ�=HLOOPDQQ�: DONHU
-DLPH�6WRWWPDQ�: KLWDNHU
-HQQLIHU�. UHVV�: LQJILHOG

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
6DUDK�5DGPDFKHU�%DQWD
. HOOLH�%DUUHWW
%ULWWDQ\ �&RRSHU
* ZHQ�1 HLFKWHU�' HLW]
' DZQ�' RQHV
&DUULH�&R[ �/ DFK
( ULQ�&XQQLQJKDP�* QXWHN
$ QQLH�&DUUDUR�* RRGLQ
0 LFNL�+ RHUWHU�* RUJHV
/ LQGVD\ �+ DOO
$ OLFLD�0 RUURZ�-RKQVRQ
. DWLH�/ DXQ�-XGDK
/ RUL�$ QQ�* RQ]DOH]�. ULHJHU
. DWLH�* UDKDP�1 DVK
7ULVKD�5HLG
7RQ\ D�+ DUULVRQ�6FKXO]
-HQQLIHU�5RELQVRQ�7KRPDV
-HQQLIHU�+ L[ �: DJQHU
. ULVWHQ�1 DNDPXUD�: DOOLWVFK�

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
$ QRQ\ PRXV�� � �

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ SULO�0 LOOV�$ GDPV
/ L]�$ GDPV�$ OOJHLHU
0 DULD�%RZOLQJ
( PLO\ �' DLOH\ �%URZQLQJ
%HFN\ �. D\ URX]�&RPEV
$ QGUHD�' LHEROG
' HQLVH�/ DQGUXP�* H\ HU
$ P\ �. LOJRUH�/ DQW]
0 HJDQ�+ HUPDQQ�0 RRUH
1 LFROH�2 HFKVOLQ�0 XHOOHU
. ULVWLQ�0 D\ HU�5REHUWV
. DWH�5XHYH
-RHOOHQ�6LPRQV�+ DELFK
+ HDWKHU�2 j1 HLO�6NLQQHU
$ PEHU�6WRNH
-DFNLH�6FKDHIHU�7KLUXFKHOYDQ
5HEHFFD�%DXPOHU�: LOOLV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
-HVVLFD�( YDQV�$ OH[ DQGHU
+ HDWKHU�' DYLV�%DQQRQ
$ QQD�%HOO
. \ OH�%RFNR
-HVVLFD�%RUGHUV
&KULVV\ �3HUH]�%UDWFKHU
/ RUL�&HFLO
+ HDWKHU�5HQIUR�&RUGDUR
6KDQQRQ�5HK�&UXWFKHU
. DVLH�1 LFRXOLQ�( WVFRUQ
-HVVLFD�%HFNKDP�+ DPP
7DUD�&RQQ�+ RGJHV
%HFFD�6FKLQGOHU�-RDTXLQ
%HWK�. XUW]�. LWFKHQ
/ DXUD�. UHPHU�. OLQH
1 RHOOH�. RUGHV
%UDQGL�/ RJVGRQ�/ D* URQH
. HOO\ �* XHWLJ�/ DQJIRUG
. DWLH�/ LQGOH
$ OLFLD�0 DWRV�2 j%U\ DQ
-HDQQD�* DQGROIR�3KLOOLSV
0 DU\ �%UDWFKHU�3LHUFH
$ QJLH�=RHOOHU�5RJJHQNDPS
0 HJDQ�5LJJV�5RVH
%UHQGD�* DJOLDUGL�6PLWK
-XQHWWH�6NLQQHU�7RH
$ EE\ �%DUJHU�: HOHVNL
-HQQ�%DXHU�<RXQJ
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
6DUDK�' H6HQVL�$ UPVWURQJ
7DQLD�%HWKDUGV�/ DQKDP
: LQGL�7 ��%XUGHWWH
. LPEHUO\ �%DURQ�&OHDU\
-XOLH�( LIOHU�&RUEHWW
$ QQH�' D9 HJD�( O\
' HQLVH�%LVKRS�* LYHQV
6KDQQRQ�%HVW�+ RZHOO
6XVDQ�+ XEHU�5HPDO\
&KULVWLQH�&OLIIRUG�6HJDUV
-HQQ\ �0 RKU�7KRPDV

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
0 DU\ %HWK�+ LFNV�%RHKQOHLQ
7KHUHVD�/ LHEHUW�6FKXKPDQQ
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QJHOD�6RXOHV�&RRN
&KULVWD�%LUFKOHU�) DFNOHU
( ULFD�( VSRVLWR�+ RGJH
. HOOH\ �5LRUGDQ�. LHVOHU
-XOLH�&URQLQ�0 D\
$ QJLH�0 RUURZ
' HDQQ�+ ROONDPS�1 XQQ
7DUD�2 j/ HDU\
/ DLOD�/ XOOD�5RJHUV
0 HOLVVD�2 UU�7KRPDV
-RDQQD�<HDJHU�: LOOLV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
/ LVD�$ EHOO�
$ EE\ �,VLQJ�%URZQ
6DUDK�&RQUDG�( YHUHWWH
-HQQLIHU�* LOPHU�) HUUR
&RUL�* XLOG�* DGDQVN\
0 HJDQ�0 HU]�* RKHHQ
&DWK\ �%URZQ�* UDDV
6X]HH�&ROOLQVZRUWK�+ LJGRQ
0 HUHGHWK�+ ROOLJHU
* UHWFKHQ�( GHOHQ�+ RXFKLQ
. DWH�. HDQH\ �+ RZLH
-HQQLIHU�-DQHV
$ QJHOD�$ VKOH\ �/ DQJH
6KHUUL�%URZQ�0 F. HHQ
0 DU\ �%HWK�6HQQLQJHU�0 RQWJRPHU\
/ DXUD�6FKZHUL�0 \ QDWW
. DWKDOHHQ�6WRXW�5LJJV
( ODLQH�5XVVHOO
$ P\ �6PLWK
&ROOHHQ�6PLWK�6SULQNOH
6DUDK�+ LONH\ �6ZLW]HU
0 HOLVVD�$ UQROG�7KXUPDQ
0 HOLVVD�0 RRUH�: HEHU
0 LFKHOOH�%UDQKDP�: RRGV

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
5HEHFFD�5HK�( FNHUW
( ULQ�5RPHUR�7REEH

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
0 HODQLH�$ EUDPV�$ UPV
' DQLHOOH�' HQQLVRQ�&OLQH
-HQQLIHU�&DUSHQWHU�' RXJODVV
0 HOHD�( DVW
/ HDK�5LJJV�* UDYHV
3DP�( QJOHUW�+ DUW
$ QGUHD�+ LJJLQV
&KULVW\ �3DOPHU�%DOO�-HQNLQV
/ RUL�+ XPPHO�-RQHV
-XOLH�=HWWHO�/ XFDV
7KHUHVH�( IILQJHU�1 LHWXSVNL
' DQD�/ HQ]�5LFK
/ RUL�&KDQGOHU�6RSK

&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
-HQQLIHU�+ DQFRFN

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
. HOO\ �&DVK�+ DVV
6XVDQ�/ LHEHUW�6SDOGLQJ
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&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
. ULVWLQD�: LOVRQ�0 F&RUPLFN
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
9 LUJLQLD�5RE\

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
-LOOLDQ�5RJHUV
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
7RZQVOH\ �7DSS�$ OOJHLHU
. DWLH�) OHLJ�) DUOH\
6DUDK�/ HH
0 HUHGLWK�/ H\
( OL]DEHWK�6XOOLYDQ�0 DNUDV
5DFKHO�0 DORQH\
7DUD�&RPSWRQ�3DUVDQ
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( ULQ�%XUFK�$ OOHQ
/ L]�7RGG�%\ URQ
$ EEH\ �6PLWK�&RVWHOOR
. HOO\ �) DUTXKDU�' HQQLVRQ
. ULVWD�' DYLV�' XFNHWW
( OHQL�) LVFKHU
( PLO\ �$ OYH\ �* HULFKV
/ LQGVH\ �6PLWK�* LEVRQ
-HQQD�%RRQH�0 F&DXOH\
. DWKOHHQ�0 RUOH\
&KULVWLQD�. DHOLQ�1 HMHGO\
. ULVWLQ�3DOPHU�%DOO
$ OOLVRQ�2 j%U\ DQ�5LJJV
-XOLH�&RNH�6FKLFNHO
-HDQQD�6FKQHOOHQEHUJHU
/ LQGVH\ �* RXOG�6KHIILHOG
. HOVH\ �7KRPDV
%ULWWDQ\ �6PLWKVRQ�7KRPSVRQ
/ DFH\ �7UXH
$ PDQGD�&DUULFR�9 DQFH
( ULQ�2 j&RQQRU�<RXQJHU

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
&RXUWQH\ �5RELVRQ�' L[ RQ
0 HDJKHQ�7RPSNLQV�5RGULJXH]
+ DQQDK�) LHOGKRXVH�9 DOHQ]XHOD
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 ' HQRWHV�GHFHDVHG

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
&KHOVHD�&UDEWUHH�$ QGHUVRQ
-HQQ\ �: LUW]EHUJHU�%DUQHV
/ DXUD�6FKLOOHU�%UHZHU
-HVVLFD�) HUQDQGHV�&DPEURQ
( OL]DEHWK�&RGH\
( ULFD�1 RRQLQJ�) UHGHULFN
/ DXUD�* XHOW]RZ�* RXEHDX[
. D\ OD�%RQVXWWR�* UHPLOOLRQ
0 DUWLQD�* ULGHU
6WHSKDQLH�1 HWKHUWRQ�+ LOO
( ULFD�. DOEKLQ�+ ROPHV
. DWLH�6DQGHUV�. HQQHG\
. DWKOHHQ�6WRQH�/ DQJ
6DUD�+ RUVWPDQ�0 RUULV
%ULDQQH�0 F&OHOODQG�2 VEXUQ
&KULVWLQD�$ OOJHLHU�3HUH]
. ULVW\ �( OVZLFN�3HWUHGLV
&RXUWQH\ �5HQQHLVHQ
6DUDK�0 F&RUG�6KDUSH
. HOO\ �0 LOOHU�6LHQNRZVNL
0 DXUHHQ�0 HOFKLRU�9 RO]
$ P\ �%RUHU�: DJQHU

3ULQFLSDO
V�&OXE�� � � � � � � � �
5DFKHO�* UHJRU�6XOOLYDQ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
2 OLYLD�3LHWUDQWRQL�' XQQ
/ LQGVH\ �&RQGHU�' \ EDOVNL
&KULVWLQD�$ EQH\ �6HDUF\
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&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
. HOOLH�' DYLV�%HFNPDQ
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3ULQFLSDO
V�&OXE�� � � � � � � � �
-XOLD�) OHLVFKHU�6FXGGHU

5DFKHO�' DOWRQ�' HDUPRQG
/ DXUHQ�* LEVRQ
2 OLYLD�+ HPPH
6DPDQWKD�2 j%ULHQ
6DUDK�/ XWHV�6W��&ODLU
/ DXUHQ�%ODQGIRUG�6FKPLWW

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
7D\ ORU�: DWVRQ�$ OH[ DQGHU
&ODLUH�-XU\ �%URKP
. DWH�&HFLO
. DWLH�' LFNHUVRQ
( OL]DEHWK�' H0 XWK�( GHOHQ
. DWLH�3ULFH�( VWHUOH
. DWLH�0 H\ HU�) O\ QQ
0 HUHGLWK�) UDQFLV
/ L]]LH�) UDQNOLQ
5DFKHO�6PLWK�) UDQW]
%UHQQD�' XQFDQ�-RKQVRQ
6DUDK�5H\ QROGV�. LQJ
&DWKHULQH�3DOPHU�%DOO
&ROOHHQ�0 F. LHUQDQ�3HWHUVRQ
5\ DQQ�7D\ ORU�3XJK
+ DQQDK�6FKLOOHU
7RU\ �/ RHELJ�6KDUS
6DUDK�6WXNHQERUJ
' HYRQ�: DVVHU

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
%HFFD�' XUELQ
%HWK�+ D\ GHQ
$ OO\ VRQ�&LVVHOO�+ ROEURRN
2 OLYLD�5HLEHO�9 HUQRQ
0 DGHOLQH�6DVV�<DQFH\
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
0 HJDQ�' XQOHY\ �%HQQHWW
/ DXUHQ�+ LQFNV�%\ UQ

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
&KORH�7RRKH\ �%LQGHU
0 DUWKD�+ HOOPDQ�%RJGRQ
+ DOH\ �6HQQLQJHU�' DHJHU
5HEHFFD�: DOWHU�' RUQEURRN
&DLWOLQ�3HLFN�( QJVWUDQG
. DW\ �0 H\ HU�* DUYH\
$ O\ VVD�+ UDELN�* LOOHVSLH
/ DXUHQ�5DTXH�* ULIILWK
. LP�6KHUPDQ�. HUQV
+ HDWKHU�3HUH]�/ RZUH\
/ HVOLH�' HON�/ \ QFK
-RDQQD�( QJOHUW�/ \ RQV
/ DXUD�+ HQVOHU�0 F&XVNHU
6KDQQRQ�%DXHU�0 LORFK
5DFKDHO�/ HZLV�0 RUJDQ
6N\ H�+ DUULV�3HHU\
-XOLD�0 F0 XUUD\ �5D\
' HEELH�5 \ DQ�5HJHU
%HLJH�* XVWDIVRQ�7KRPDV
. DWLH�5DOH\ �7UDYLV
/ DXUHQ�+ DQHU�: HOVK
/ DXUD�7KRPSVRQ�: LOOHPDLQ

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
5DFKHO�$ UHWDNLV
6KHOE\ �6WUHLFKHU�%UHLW
0 RUJDQ�0 RQWDQR�%UXWVFKHU
$ PDQGD�%HQQHWW�&DUOLVOH
$ QGUHD�7XUQRFN�&RQGLFW
%HFFD�' HQQ\
+ DQQDK�' H6SDLQ
. HOVH\ �. RQHUPDQQ�' \ DU
0 DJJLH�,VLQJ�) RUG
( PLO\ �* UDHKOHU�+ HQU\
. DWKOHHQ�&RGH\ �+ RUQ
5HQHH�&XUWLV�/ DPSH
&KHOVHD�5LQJHQEHUJ�/ DQGKHUU
5DFKHO�3HQFH�/ LWWUHOO
. DWOLQ�7LQQHOO�/ XFNHWW
0 DGLVRQ�$ GDPV�0 F$ IHH
9 LFWRULD�6FKURHUOXFNH�0 F' RZHOO
6DUD�0 LQRJXH
7DUD�0 RRUH
( PLO\ �5H\ QROGV�0 RUULV
. D\ OD�: LJJLQV�2 EHUW
$ EE\ �2 j%U\ DQ
5DFKHO�2 OVRQ
+ DQQDK�3KLOOLSV�3DUVRQV
. DWO\ Q�7HPSOH�3DWW
-XOLH�5DOOR
$ OOLH�5DTXH
. ULVV\ �5DTXH
. LP�6FKZDUW]
&ROOHHQ�1 DOOH\ �6HON
2 OLYLD�4 XLQQ�6HQQ
( PLO\ �+ XJKHV�6KHOEXUQH
+ HOHQ�. HQQH\ �6KRODU
$ VKOH\ �0 LOOV�6PLWK
6DEULQD�6SDOGLQJ�6WHLQ
0 HDJKDQ�+ HLW�6WRWWPDQ
0 HODQLH�+ LFNV�6WUDQH\
$ OOLVRQ�5LHGOLQJ�9 RUVW
$ EE\ �3LNH�: LOOLDPV

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
$ EE\ �%ODQGIRUG�0 DUWLQ
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
* UDFH�( GZDUGV
/ HQD�0 XOGRRQ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QQH�' HDWULFN
&DPLOOH�2 JGHQ
/ DXUHQ�: LFH
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
: KLWQH\ �5RWK�. UDPHU
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
. DWLH�( ��,VLQJ�: HVW
$ P\ �&UXVK�0 DLQ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QRQ\ PRXV
/ DXUHQ�3LHSHU�&RIIH\
( PPD�<DWHV�+ ROOZHGHO
1 DWDOLH�0 XUSK\
. HUUL�+ RRYHU�2 j%U\ DQ
. DWLH�7HHWV�2 j&RQQRU

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
-XOLH�/ DHPPOH�: DWWV

3ULQFLSDO
V�&OXE�� � � � � � � � �
6DUDK�/ LQNHU�%UDQKDP
. HOOH\ �+ HUGH�. HUJHU
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
/ HLJKDQQH�: LONLQV�%U\ DU
1 RUD�-DQH�0 RQWJRPHU\
-HVVLH�6FKRRN
$ PDQGD�6WRYDOO
%LDQFD�3LHWUDQWRQL�: HDYHU

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ PDQGD�3LOH�&KLVP
. DWLH�%HDYLQ�' LOO
7DUD�6NDJJV�+ XQWHU

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
6DUD�+ D\ GHQ�$ GDPV
. LUVWLH�%UDQJHUV�%URZQ
-DFTXHO\ QQ�2 j' DQLHO�&DPSEHOO�
$ P\ �: RRGV�&KHD
-HVVLFD�' LHKO
-DPLH�' HLEHO�) HUUHH
+ HDWKHU�+ XQW
-HQQLIHU�5DTXH�. HOOH\
6DUDK�9 LQFHQW�/ D9 HUD
. DWLH�6DFN�/ OR\ G
&HOLD�-RKQV�2 j%ULHQ
' DQLHOOH�+ RUUHOO�5HYHUW
%HWK�5LEDU
. ULVWHQ�6WRUULH�7KRPDV
-LOO�0 F1 DWW�<RXQJ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
. DUL�$ PRQ
&KULVWLQH�( OGHU�&R[
* UHWFKHQ�5DTXH�* UDKDP
. HOVH\ �/ XFNHWW�* XQWHU
$ LPHH�-HZHOO
$ P\ �&ODUN�0 DQOH\
( PLO\ �0 LOOV
$ PHOLD�5HHVRU
0 LFDK�5RQGRW
. DLWOLQ�0 DUVKDOO�7LQJOH

3ULQFLSDO
V�&OXE�� � � � � � � � �
$ QQD�* OHLV

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
$ OOLH�( ZLQJ�' H0 XWK
( OOHQ�' HDWULFN�+ XQGOH\
. D\ OHH�=LHJOHU
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QRQ\ PRXV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
0 DULVVD�6DUOOV�$ EUXGHDQX
6DYDQQDK�0 LOOHU�%ODNH
0 ROO\ �%XPSRXV�&DPSEHOO
( PLO\ �&DUPDFN
0 LUDQGD�: HLWHU�' HIOHU
-HQQ\ �' XYDOO
$ QQD�0 DULD�) LGDQ]D
&DUULH�+ HVV
$ OH[ �* XLGU\ �+ RZDUG
. DWLH�-RQHV
$ OOLVRQ�. XUW]
&DUROLQH�. ODXVLQJ�/ RYHOO
( ULQ�0 F+ XJK
&DUROLQH�0 LOOHU
/ DXUD�. HQQH\ �5XFNHU
$ QQD�1 LW]NHQ�6HQQLQJHU
&ODLUH�0 F&RUPLFN�6KDKURXGL
/ H[ LQJWRQ�6RXHUV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
&ROOHHQ�%HOO
5HEHFFD�* RUPDQ�%HOO
6DUDK�6FKDHIHU�%LFNHO
0 HODQLH�%D\ HQV�) LJDU\
( PLO\ �$ OOHQ�+ HXNH
( ULQ�. HLIHU
&LQG\ �: KLWH�. UDXV
+ DOH\ �$ OGULGJH�/ LQGHUPDQ
( PLO\ �/ XWHV
0 HUHGLWK�0 RWLII
0 DU\ �0 XOOLQV
2 OLYLD�6LHYHUW�2 OVRQ
3DLJH�6WRSKHU�6KDQQRQ
( OOLH�+ HUS�6WURWKPDQ
-DFTXHOLQH�6ZLJHUW
&DUROLQH�: DOODFH
0 DOORU\ �: HVW
$ OOLVRQ�=LFNHO

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
/ \ QQ]L�+ RHKOHU
+ DQQDK�0 DUNV
6DPDQWKD�7KRPDV��' 9 0

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ OH[ DQGUD�%RODQG
0 DXUD�%UHQ]HO�%XVH
) UDQ�' HHOH\
%DLOH\ �' XQFDQ
. D\ OD�( YHUVODJH
6DUDK�. HOO\ �* DUUHWW
$ PEHU�+ LOO
( PPD�+ ROEURRN
+ HDWKHU�6FKPLWW�+ ROOHQEDFK
. DVVLG\ �7D\ ORU�+ RZHOO
1 LFROH�. DUHP
-HQQD�%ODQGIRUG�. LSS
+ ROO\ �. LUZDQ
-HVVLFD�. RHEHO�0 LOOHQ
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/ LOOLH�1 LW]NHQ
0 LFKHOH�3IHLIHU
. DUD�&OLIIRUG�5RPDQR
( OLVH�$ PVKRII�5XH]
. HQ]L�%XWOHU�6XUNLQ
&DUROLQH�7KLHQHPDQ
0 DOORU\ �7RPSNLQV
6KHOE\ �%UXFH�: DWVRQ
6\ GQH\ �: HVVHO
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&KULVWLQD�1 RHO�' XQDYDQ
6KHULGRQ�' XQFDQ
&ODLUH�) HOOHU
. D\ OD�. XUW]�+ DOO
6RSKLH�+ ROEURRN
. DWH�-RQHV
0 DGGLH�. LQJ
0 RUJDQ�/ D0 DVWHU
0 ROO\ �0 F* HH
( PPH�0 HWU\
/ LOO\ �&DXGLOO�0 H\ HU
. D\ �1 LOHVW
&ODLUH�2 j' DQLHO
0 ROO\ �2 j' HD
2 OLYLD�3DWWRQ
' HVLUDH�3KHOSV�' XQQ
-LOOLDQ�6DXHU
$ EE\ �6SDOGLQJ
5HQHH�6SDOGLQJ
( U\ Q�7DUUHQFH
. HHJDQ�* UD\ �: RRGOHH
1 DWDOLH�<RXQJ
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 ' HQRWHV�GHFHDVHG

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
0 DJJLH�( UQVW

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
/ LO\ �$ GDPV
5DFKHO�$ WNLQV
* UDFLH�%DUWOH\
5LOH\ �* LYHQV
/ DLNHQ�. LUE\
$ QQD�. RORNRZVN\
$ GGLVRQ�/ HJHO
&KORH�0 DVRQ
. HQ]LH�0 RUJDQ
6DEULQD�* ��3HDNH
&DUO\ �5XFNULHJHO
0 ROO\ �6FKHUHU
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$ LQVOH\ �' XQFDQ
/ DXU\ Q�* UDG\
0 DGHOLQH�+ RIVWHWWHU
$ VKOH\ �+ RPPULFK
. DPU\ Q�/ RFRFR
( PPD�/ RPD[
$ OOLVRQ�0 DWLV
. DWLH�0 RQWHLWK
7HDGRUD�0 RQWHLWK
5DFKHO�5HLVHUW
( PPD�6FKDHIHU
&KHOVHD�7LSSHO

0 DJJLH�0 RUVH
&DUROLQH�1 HWW
2 OLYLD�2 j%U\ DQ
5DFKHO�3HDFKH\

1 RUD�5HDGHU
+ DQQDK�5LGGOH
-XOLD�6FKUHFN
( PLO\ �6KHDUHU
/ DQGUH\ �6LSHV
/ \ GLD�6WHSKHQV
-RUGDQ�: DUILHOG
0 RUJDQ�: HEE
/ DLNHQ�: HEHU
. DLWO\ Q�: HLKH
' HVWLQ\ �: KREUH\
$ OH[ LV�: LOOLV
3H\ WRQ�: ULJKW

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
7DU\ Q�0 RUULV�k7w

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ OLFH�&OLQJHU
( OOLH�0 D\ HU
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6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
/ DXUHQ�0 RQDJKDQ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
0 DGGLH�* LWVFKLHU
( ULQ�5DTXH
. DWLH�5HLOO\
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
3D\ WRQ�&URQHQ
0 F. HQQD�0 DJUH

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
6DUDK�&XOORS
$ QQD�' H%HHU
. DWHO\ Q�) DUPHU
$ YD�%HOOH�) HUUHH
$ EE\ �+ RZLH
* DEELH�0 F* UHJRU
/ LOO\ �1 XWW
/ L]�1 XWW
( OOD�6SULQJHU
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
. LUVWHQ�&DUULFR
-HQQ\ �* UDIW�&REE
&ULVWLQ�2 DNOH\ �( OVWRQ
+ DOOLH�3HQQLQJWRQ�( SSHUVRQ
&ODLUH�* UXHQLQJHU
+ DQQDK�5LVN�+ HDG
$ EELH�: ULJKW�/ DQJ
6LGQH\ �/ RFRFR
. \ OHH�0 LWFKHOO�0 LOOHU
/ DXUHQ�0 XOYLKLOO
* LQD�3DVVDQLVL
9 LFWRULD�6KLUFOLIIH
. D\ OHH�6RZHUV
5HEHFFD�7KLHQHPDQ
$ QQD�) LW]KXJK�: KLWH

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
/ HH�$ QQ�&XQQLQJKDP
9 DOHULH�0 RKU
+ DQQDK�: HWKLQJWRQ
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
5DFKHO�/ DQFDVWHU�$ OEULJKW
6RSKLH�%HDYLQ
5DFKHO�%HOO
$ EE\ �%HQQHWW
0 DGG\ �%ODQGIRUG
0 DGLVRQ�%URZQLQJ
0 F. HQ]LH�%URZQLQJ

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
( PPD�6SLQHWWR
( PLO\ �: DQWODQG

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV
5RVLH�%DUWOH\
. DWKOHHQ�&RQQHOO\
. DLO\ Q�' HLW]
. DWKU\ Q�+ DOO
9 LFWRULD�+ DUJDGRQ
. ULVWHQ�. DUHP
( PPD�. XKO
0 F. HQ]LH�0 DWWKHX
-HQQLIHU�6WHLQ�1 DQFNH
6DYDQQD�2 OVRQ
$ OOLVRQ�/ DVOLH�5DQG
-DL/ \ QQ�5KRGHV
0 F. HQQD�6FKHOE
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3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
$ VKOH\ �: LOOEXU
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ OH[ D�* ODVV
+ DGOH\ �0 DJUH
0 LUDQGD�0 F&DUW\

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
&RQQLH�' RXJODV�&DPSEHOO
1 DWDOLH�&OD\ SRRO
6DUDK�' DXV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
( PPD�%DUWOH\
&DUROLQH�%HFNKDP
. DW\ �&LPEDOR
%UD[ WRQ�' RZQV
5HHVH�* LYHQV
7DUD�+ DIIQHU
&ODLUH�+ HOOPDQQ
+ DLOH\ �. DPSVFKDHIHU
6\ GQH\ �/ D]]DUL
%UHQQD�6DXHU
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
=RH\ �%RVV
&ODLUH�%XUJLQ
6RSKLH�&DOYHUW
( PLO\ �&XUWLV
2 OLYLD�' RQKRII
&KORH�) UHLOLQJHU
( PPD�-RKQVRQ
$ EE\ �-RQHV
( PLO\ �/ HWWHUOH
$ GHODLGH�0 DGGHQ
. D\ OHH�0 LQQLHDU
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
. DWH�0 HUU\ ZHDWKHU�
&DUROLQH�8 QUXK
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$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � �
0 DU\ �%DUNHU
/ DQLH�%ORRG
0 LD�%UHKP
0 DOORU\ �%URZQ
-RVLH�%URZQ
$ VKO\ Q�%XUNHWW
3H\ WRQ�%XUQKDP
$ EE\ �&RWWRQ
-R$ QQD�0 DULH�&R[
0 DJJLH�' LHW]
-LOO�( LFKEHUJHU
0 DGHOLQH�( YHUHWWH
7\ OHU�( YHUVODJH
$ YD�) HDUV
6WHOOD�) HUUHH
$ EEH\ �+ ROODQG
=RH�. HOOH\
. DWH�. RORNRZVN\
6RSKLD�. XNOD
0 D\ D�0 DQG\
1 DWDOLH�0 DWLV
-DFTXHOLQH�0 LNXOHF
( OOD�0 RUVH
%ULDQQD�1 HXEDFKHU
( OOLH�1 XQQ
/ LQGVH\ �3ULQFH

: H�DUH�VR�WKDQNIXO�WR�RXU�JHQHURXV�GRQRUV�ZKR
FRQWULEXWH�WR�WKH�VXFFHVV�DQG�PLVVLRQ�RI
$ VVXPSWLRQ�+ LJK�6FKRRO��2 XU�$ QQXDO�5HSRUW
GRQRU�OLVWLQJ�LQFOXGHV�GRQDWLRQV�IURP�-XO\ �� �
� � � � � �WKURXJK�-XQH�� � � �� � � � � �' RQDWLRQV
PDGH�WKLV�ILVFDO�\ HDU�ZLOO�EH�OLVWHG�LQ�RXU�QH[ W
$ QQXDO�5HSRUW��: H�KDYH�PDGH�HYHU\ �HIIRUW�WR
HQVXUH�DFFXUDF\ �LQ�WKHVH�OLVWLQJV��KRZHYHU�LI�\ RX
QRWLFH�DQ�HUURU��SOHDVH�FRQWDFW�WKH�2 IILFH�RI
$ GYDQFHPHQW�DW�� � � � � � � � � � � � �RU�0 LFKHOOH
) DUPHU�DW�� � � � � � � � � � � � �
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&LUFOH�RI�0 HUF\ �6RFLHW\ �� � � � � � � �RU�PRUH
$ QRQ\ PRXV�� � �
$ LU�+ \ GUR�3RZHU�,QF�
$ UFKGLRFHVH�RI�/ RXLVYLOOH
%ULJKW6SULQJ�+ HDOWK�6HUYLFHV
%URZQ�) RUPDQ�&RUSRUDWLRQ
&DWKROLF�( GXFDWLRQ�) RXQGDWLRQ
&ODUN�DQG�5LJJV�3ULQWLQJ
) DOOV�&LW\ �6RFFHU�&OXE��/ / &
-RKQ�DQG�-HDQQLQH�+ D\ HV
7KH�+ XPDQD�) RXQGDWLRQ
&UDLJ�DQG�/ DXUD�' HWHUV�-RQHV�j� �
0 DUN�DQG�' RQQD�/ DHPPOH
7KH�5LFK�/ HFKOHLWHU�) DPLO\
-LP�DQG�. DWK\ �0 DQQLQJ�/ LQWQHU�
� �
7KH�0 DNDWVDULD�) DPLO\
$ SULO�0 DUVKDOO
' HERUDK�0 DUVKDOO
3KLOOLS�DQG�. LPEHUO\ �0 DUVKDOO
0 DUVKDOO�) DPLO\ �) RXQGDWLRQ��,QF�
3KLO�DQG�6X]DQQH�0 F+ XJK
7UDYLV�0 LDOEDFN
' DQLHO�DQG�. DWLH�0 LOHV
' UV��$ NEDU�DQG�&ROOHHQ�1 DZDE
0 DWW�DQG�6KHUU\ �0 LOOHU�2 WW�j� �
2 WW�) DPLO\ �) RXQGDWLRQ
3DUDGLV�) RXQGDWLRQ�,QF�
3URFHVV�0 DFKLQHU\ ��,QF�
7KH�5D\ QRVWL[ �* URXS�/ / &
-HQQLIHU�DQG�$ OH[ �5DWWHUPDQ
5HSXEOLF�%DQN�	 �7UXVW
5REHUW�DQG�6KDQD�6SHDUV�5LJJV�j� �
6XVDQ�5DYHU�5LJJV�j� �
+ DQN�DQG�. DUHQ�5RELQVRQ
0 LNH�DQG�%HFN\ �5RPHUR
0 DUJDUHW�DQG�-RQ�5RXVVHDX
6LVWHUV�RI�0 HUF\ �RI�WKH�$ PHULFDV
6WRFN�<DUGV�%DQN�	 �7UXVW�&R�
7UDGHPDUN�' HYHORSPHQW�* URXS
8 QUXK�&KDULWDEOH�) RXQGDWLRQ
7UDYLV�DQG�&DPPLH�&UDZIRUG�8 QUXK�j� �
9 LF�DQG�-HDQQLH�8 QUXK
7D\ �: LONLQV�DQG�-LP�0 R\ HU

&KDUOLH�DQG�' RORUHV�/ HLV
7KH�/ XVN�) DPLO\
/ XVN�0 HFKDQLFDO
0 $ &�&RQVWUXFWLRQ
' U��0 LFKDHO�0 DUVKDOO�DQG�' DQLHOOH
��������0 DUVKDOO
-HUU\ �DQG�&LQG\ �6FKXUIUDQ]�0 DVRQ�j� �
3DGG\ �DQG�. ULVWLQD�: LOVRQ
��������0 F&RUPLFN�
� �
7RP�DQG�%HH�5DTXH�0 F&RUPLFN�j� �
7RP�0 HDJKHU
%HQ�DQG�-HVVLFD�5RWKJHUEHU�0 XUU�j� �
1 RUWRQ�+ HDOWKFDUH
6WHYH�DQG�3DWWL�3ODV
' HDFRQ�0 DUN�DQG�+ ROO\ �3UHLVFKHO
$ QG\ �DQG�$ PDQGD�+ HUGH�5HDVRU�
� �
7LP�DQG�0 DU\ �5HLOO\
-RKQ�DQG�-XG\ �+ 
� � �5LEDU
&KDG�DQG�$ VKOL�%ODLU�5LGGOH�j� �
0 DU\ �. ODUHU�) XOW]�5LYHV�j� � �DQG�%UDG
��������5LYHV
6WHYH�DQG�* UDFH�6WHUQEHUJ
8 %6�1 DVLHI�3RZHOO�&XUWLV�: HDOWK
��������0 DQDJHPHQW

3UHVLGHQW
V�6RFLHW\ �� � � � � � � � � � � � �
$ QRQ\ PRXV�� � �
$ + 6�) LHOG�+ RFNH\ �7HDP
$ + 6�6RFFHU�7HDP
$ YGHYLFK�+ HDWLQJ�DQG�$ LU
��������&RQGLWLRQLQJ�,QF�
%DLUG�) RXQGDWLRQ��,QF
-XOLH�0 F* LYHQH\ �%DXP�j� �
7LQD�DQG�7RP�%HUJDPLQL
$ O�DQG�6DQG\ �) OHPLQJ�%LVVPH\ HU�j� �
-DFNLH�DQG�3KLO�%OR\ G
&KULV�DQG�/ RUL�%URZQ
0 U��DQG�0 UV��0 LNH�%XUGRLQH
' U��3KLOLS�%XWHUD
. HOO\ �2 j%ULHQ�&DSS\ �j� �
0 U��DQG�0 UV��/ RX�&DVDOH
5HQH�&KDSPDQ
' RQ�DQG�$ QQH�&ODUN
7KH�&RUN�. DUOHVNL�) DPLO\
. XUVKDQQD�&R[
0 HJDQ�+ HUGH�&UDQH�
� � �DQG�( YDQ�&UDQH
-RKQ�&UDZIRUG

6LVWHUV�RI�0 HUF\ �6RFLHW\ �� � � � � � � � � � � � �
$ QRQ\ PRXV�� � �
&KXFN�DQG�/ HVOLH�$ GDPV
-RKQ�DQG�. DWKLH�%XFKLQR
6WHSKHQ�DQG�/ DXUD�: RKO�&DVVLQ�j� �
&RQVWHOODWLRQ�( QHUJ\
&KULV�DQG�$ OOLVRQ�) HDUV
6WHYH�) UDQN�DQG�/ LVD�: LOOV�) UDQN
&UDLJ�DQG�7HUHVD�* DUGRQH
* UHJ�DQG�/ LQGD�+ RRG�* OHLV�j� �
. LUFKGRUIHU�) RXQGDWLRQ�,QF
6KDURQ�. OHLQHUW
/ �$ ��3URPRWLRQV��,QF�
$ QG\ �DQG�$ SULO�/ D) UDPERLVH
' U��9 LQFHQW�DQG�0 DU\ �/ DQJ
-RKQ�DQG�6XVDQ�/ LWHU
%UXFH�DQG�-DPLH�0 F&DZ
0 LFKWHUjV�' LVWLOOHU\ �/ / &
. HYLQ�DQG�-HQQ\ �0 RQDJKDQ
0 DU\ �&��0 RUURZ
. HYLQ�DQG�&DUOD�5DTXH
. HLWK�DQG�-HQQLIHU�6WDUU
' UV��0 DWW�DQG�/ RUL�6ZHDW
-DFN�: LQWHU

-RKQ�DQG�6DOOLH�&XQQLQJKDP
' DYH�0 HWU\ �3DLQWLQJ
-RG\ �DQG�$ QJHOD�' HPOLQJ
' DZQ�' HZHHVH
3DXO�' ]HQLWLV�DQG�( PLO\ �1 HZPDQ�' ]HQLWLV
7KH�( LIOHU�) DPLO\
' DYLG�DQG�-DQHW�( OGHU
3KLO�( VFKHOV
-RVK�DQG�0 LFKHOOH�&RNH�) DUPHU�j� �
-XG\ �+ 
� � �DQG�7RGG�) LHOGKRXVH
7RP�DQG�. DWK\ �) OHLVFKHU
-HVVH�DQG�( ODLQH�) O\ QQ
* HRUJH�DQG�&LQG\ �) UHGHULFN
5LFK�DQG�/ DXUD�) UHHPDQ
* �) UHGHULFN�5RRILQJ�	 �6KHHW�0 HWDO��/ / &
* DUGQHU�) RXQGDWLRQ��,QF�
5DQG\ �DQG�. DUHQ�5LFNHUW�* UDHKOHU�j� �
7LP�DQG�6WDFH\ �6XOOLYDQ�* ULIILQ�j� �
. HQW�DQG�. HOO\ �* ULPHV
0 LFKDHO�* UROPHV
3KLO�DQG�/ LVD�0 F&R\ �* XHOW]RZ�j� �
0 U��DQG�0 UV��' HQQLV�+ DPLOWRQ
+ DQNH�) DPLO\
5 \ DQ�DQG�9 DQHVVD�6ODJOH�+ DXON�j� �
/ DUU\ �DQG�7DPP\ �+ HFN
7RP�DQG�$ P\ �7KRPSVRQ�+ HUPDQ�j� �
%HWK�+ 
� � �DQG�. HQW�+ LFNV
+ LJKODQG�5RRILQJ
' DQ�+ ROODQG
&RUN\ �DQG�-R\ FH�$ ��-RQHV�+ RUUHOO�j� �
-RKQ�DQG�( ULQ�+ DPEULFN�+ XGVRQ�j� �
-RKQ�DQG�' HQLVH�+ XPPHO
7RQ\ �DQG�6WHSKDQLH�+ \ EHUJHU�j� �
' DQ�DQG�6WDF\ �-RKQVRQ
6FRWW�. DUHP�DQG�-XGJH�$ QQHWWH�&UR[
��������. DUHP�j� �
. HQWXFNLDQD�5HDO�( VWDWH�$ GYLVRUV�/ / &
$ P\ �DQG�3KLOOLS�. RORII
7DPUD�DQG�%UXFH�. RVKHZD
' DYLG�DQG�. DWLH�. UHEV
-HQQ\ �. XWH�j� � �DQG�&UDLJ�2 HVZHLQ
) UDQN�DQG�/ LVD�/ HH
/ HVOH\ �	 �5K\ DQ�3UDWKHU�) RXQGDWLRQ
( DUO�DQG�-DQHW�/ RQJ
0 DUN�DQG�6KDQQRQ�/ XFDV
-RHVHSK�DQG�( OL]DEHWK�0 F. XQH
0 HUF\ �( GXFDWLRQ�6\ VWHP�RI�WKH�$ PHULFDV
0 HWULF�$ QHVWKHVLD�&RQVXOWDQWV�3/ / &
%RE�DQG�6XVDQ�+ RUUHOO�0 H\ HU�j� �
0 LJXHO�DQG�6KDQQRQ�0 RQWDQR
1 DWLRQDO�&RQWUDFWLQJ�6HUYLFHV
5DFKHO�=HLOOPDQQ�2 j' HD�DQG�0 LFKDHO
��������2 
' HD
+ XEHUWD�2 JEXUQ
6HDQ�2 
5HLOO\ �DQG�0 HJDQ�3XOOHP
��������2 j5HLOO\ �
� �

%RE�DQG�' HEELH�&ODUN�2 VHU�
� �
-RVKXD�DQG�-HQQLIHU�2 WWR
2 [ PRRU�$ XWR�* URXS
7RP�DQG�6KHOOH\ �3HUURQH
%RE�DQG�-R\ FH�3IDDGW
5LFKDUG�DQG�6XH�3LFNUHQ
-RKQ�DQG�0 DU\ �$ QQ�3LHSHU
-LP�5DPVHU
5DWWHUPDQ�	 �6RQV��,QF�
7UDF\ �5HGPRQ�j� �
' RQ�DQG�. DUHQ�) HOOHU�5LJJV�j� �
5LYHU�5RDG�$ VVHW�0 DQDJHPHQW��/ / &
. DUHQ�5XVV
3DWULFN�DQG�+ HOHQ�* UDFH�5 \ DQ
%LOO�DQG�. DHOLQ�5 \ EDN
7LP�DQG�* LD�6DQGPDQ
-HII�DQG�-RG\ �6FKDHIHU
0 LNH�DQG�: HQG\ �6FKHOOHQEHUJHU
1 LFN�DQG�7KHUHVD�/ LHEHUW�6FKXKPDQQ�j� �
3DXO�DQG�6XH�6FKXOWH
7KH�6KDFNOHWWH�) DPLO\
%HWV\ �DQG�/ DUU\ �6PLWK
* UHJ�DQG�0 DU\ �$ QQ�6PLWK
6PLWK�) DPLO\
6RXWKHUQ�0 HWDO�3URGXFWV�&R���,QF�
6XVDQ�/ LHEHUW�6SDOGLQJ�j� �
0 DUN�DQG�0 LFKHOOH�6SLQD
' DYLG�DQG�$ QJHOD�6SULQJHU
3DXOD�6SXJQDUGL�+ j� � �DQG�-RKQ�6SXJQDUGL
7KH�6ZDQ�) DPLO\
* UHJ�DQG�' HYRQ\ D�7D\ ORU
-D\ �DQG�0 DUWKD�3IDDGW�7HGHVFR�j� �
%RE�DQG�1 DGLQH�7KRPSVRQ
7R\ RWD�0 RWRU�&RUSRUDWLRQ
-RKQ�DQG�/ LVD�9 DQ�: DOODJKHQ
9 HVFLRjV�6SRUWV) LHOGV
%UDG�DQG�%HWV\ �: DUUHQ
-XOLH�/ DHPPOH�: DWWV�j� � �DQG�/ RJDQ�: DWWV
. DPDULD�: HVOH\
' DQ�DQG�/ DXUHQ�) XFKV�: KLWVHOO�j� �
0 DUN�DQG�-XG\ �: LHJDQG
6WHSKHQ�DQG�&RUHWWD�/ XFDV�: ROIRUG�j� �
1 LFROH�<RXQJ
-RQDWKDQ�DQG�. DWLH�=DEURFNL

7HUL�&RQQHOO\ �&DPSLVDQR�
� �
3DWULFLD�0 ��&HFLO
%REE\ �DQG�0 HUHGLWK�&RRSHU
5XVVHOO�DQG�%HWK�: KDOHQ�&RWWRQ�j� �
0 DU\ �3DW�) ULHV�&UDEWUHH�
� � �DQG�0 DUN
��������&UDEWUHH
&URQHQ�) DPLO\
-LP�DQG�0 DGHOHLQH�&URQLQ
&9 6�+ HDOWK
3DW�' HOODULR
* UHJ�DQG�0 DUJLH�&DVWHU�' H0 XWK�j� �
' H\ H�) DPLO\
' LDJHR
-RVH�DQG�* LQQ\ �7DWXP�' RQLV�j� �
0 LFKDHO�DQG�-XGL�-RVHSK�( UVNLQH�j� �
%LOO�DQG�6KHOOH\ �( YHUVODJH
6WHSKHQ�DQG�0 DUFLD�+ RO]NQHFKW
��������) DFNOHU�j� �
. HYLQ�) DUUHOO
) UD]LHU�) DPLO\
) ULHQGV�RI�$ + 6�6RIWEDOO�7HDP
5REHUW�DQG�0 DUWKD�6FKRHQEDFKOHU
��������) XFKV�j� �
%LOO�DQG�/ HLJK�$ QQ�%RHFNPDQQ�) XOOHU�j� �
7KH�* LOPRUH�) DPLO\
/ HRQ�DQG�6KDQQRQ�* UD\ VRQ
* X\ �) DPLO\
' DQLHO�DQG�' HQHOO�+ DPP
-RKQ�DQG�-DLPH�+ DPPRQG
-RKQ�DQG�&KHU\ O�+ DUULVRQ
0 DU\ �DQG�5D\ �+ DVV
6KDURQ�+ ROONDPS
-��( [ XP�* URXS��-DFNLH�( [ XP
-DPHV�( ��) RUVW�DQG�$ VVRFLDWHV
-DFTXHOLQH�DQG�%HQ�-DUERH
,DQ�DQG�6DUD�/ HJHO�-HIIHULHV�
� �
. ROHPDQ�. DUOHVNL�DQG�0 DGLVRQ�&RUN
5\ DQ�DQG�%HWK�$ QQ�. HLWK
* DLO�DQG�&KULV�. LQJ
. QLJKWV�RI�&ROXPEXV�� � � �
7KH�. RHEHUOHLQ�) DPLO\
&KULV�DQG�7HUUL�. XUW]
-XG\ �/ DQGLV
. LHUVWHQ�/ DQJIRUG�j� �
/ 3/ �) LQDQFLDO
-HII�DQG�6XH�0 DUNV
-LP�DQG�5HQHH�0 DWWLQJO\
5RGG\ �DQG�&DURO\ Q�0 F' RZHOO
6HDQ�DQG�$ P\ �0 F1 LFKROV
0 HWUR�) HQFH�,QGXVWULHV��,QF
-RKQ�DQG�' HEELH�0 LUDQGD
5LFKDUG�DQG�$ QQH�0 XGG
3DW�DQG�3DROD�0 XUSK\
-RKQ�DQG�7DUD�2 ODVK
' DYLG�DQG�-HQQLIHU�3DUURWW
3KLOOLS�DQG�3HJJ\ �3HWUHGLV
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&DWKHULQH�0 F$ XOH\ �6RFLHW\ �� � � � � � � � � � � � �
' U��3DXOHWWH�) UHHPDQ�$ GDPV�j� �
$ P\ �DQG�0 LFKDHO�%DUWOH\
$ QQ�%XUND�%DXHU�j� �
%HOODUPLQH�8 QLYHUVLW\
%RODQG�0 DORQH\ �5HDOW\
' DYLG�%XUUXVV
7KH�&KDSPDQ�) DPLO\
&RUYXV�&DSLWDO�/ / &
&KLS�DQG�%HFN\ �( GZDUGV
7HG�DQG�/ HHVD�( QQHQEDFK
7KH�) HUUHH�) DPLO\
) LW�0 RQH\ �&3$
) ODJHW�$ OXPQL�$ VVRFLDWLRQ��,QF�
+ DPEULFN�) DPLO\
&KULV�DQG�. HOO\ �&DVK�+ DVV�j� �
0 LFKDHO�+ HQGULFNV
7KRPDV�DQG�6KDURQ�+ HVWHU
' HDQ�DQG�7HUL�+ ROODQG
-5$ �$ UFKLWHFWV
7LP�DQG�7HUHVD�. UDXV
7KH�. URJHU�&RPSDQ\

3ULQFLSDO
V�&OXE�� � � � � � � � �
$ QRQ\ PRXV�� � �
$ &. �3URSHUW\ �0 DQDJHPHQW
$ �	 �) �&RQFUHWH�&R�
$ PHULSULVH�) LQDQFLDO�$ GYLVRUV
1 LFN�DQG�' RURWK\ �$ WHU
3KLO�DQG�-HQQLIHU�%DUEHU
( OL]DEHWK�%HQGHU
0 LFKDHO�DQG�6DUDK�0 LOOHU�%RYLQH�j� �
%HUQLH�DQG�0 DU\ �%RZOLQJ
&KULVWRSKHU�DQG�6KHOO\ �+ HOOPDQ
��������%XUNH�j� �
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3ULQFLSDO
V�&OXE�� � � � � � � � � �� FRQW��
7LP�3RROH
0 DUW\ �DQG�$ QQD�. UHPHU�6FKPLWW�3UD\ �j� �
6WHYH�DQG�. DWK\ �5DPVHU
-DVRQ�DQG�-LOO�5DPVH\
. DWKOHHQ�DQG�$ QGUHZ�5HQGD
' DQ�DQG�$ QJHOD�5HQ]
-HVVLFD�: LVVLQJ�DQG�0 LFKDHO�5R%DUGV
6DP�DQG�( ODLQH�+ 
� � �6DOYR
$ P\ �DQG�7RGG�6FKHOE
6DPXHO�DQG�-XOLD�) OHLVFKHU�6FXGGHU�j� �
7LP�DQG�$ OO\ VRQ�6SHDUV�6WXUJHRQ�j� �
-XVWLQ�DQG�-HQQLIHU�7KRUQVEHUU\
3DXOD�+ DUGHU�7UDYLV�
� � �DQG�&OLII�7UDYLV
6KDQQRQ�7URXWPDQ
' HQQLV�DQG�6DUDK�7 \ OHU
8 %6�0 DWFKLQJ�* LIW�3URJUDP
8 36�) RXQGDWLRQ
&UDLJ�DQG�&KULVW\ �9 HUPRVW
9 HWUDQR�) DPLO\
-RH�: DONHU
. HYLQ�DQG�/ LQGD�: DUGHOO
7HUUL�0 XHOOHU�: HOOV�
� � �DQG�) UDQN�: HOOV
-RKQ�. ��: ROIH
7UDF\ �=RHOOHU

* DU\ �DQG�3HJJ\ �%URZQ
9 HURQLFD�: ��%URZQ
&KULV�DQG�$ P\ �%XUJLQ
6WHYH�DQG�-DQLH�+ ROONDPS�%XUPHVWHU�j� �
/ DXUD�3DWH�%XUQDP�
� � �DQG�0 DUN�%XUQDP
' U��DQG�0 UV��&RRSHU�%XVFKHPH\ HU
%RE�DQG�' HQLVH�%XVFKHUPRKOH
&DPEULGJH�&RQVWUXFWLRQ
&KHU\ O�DQG�-RKQ�&DPSEHOO
&KULV�DQG�( OLVDEHWK�5XVVR�&DVVDG\ �j� �
%LOO�DQG�7UDF\ �&DXGLOO
* UHJ�DQG�0 DU\ �7KRPSVRQ�&HFLO�j� �
&HQWXU\ �+ RPH�	 �$ XGLR�6ROXWLRQ�/ / &
* UHJ�DQG�3DP�&RQZD\
: LOOLDP�&RRSHU
&RVPR�1 DLO�/ RXQJH
/ DXUD�DQG�%RE�&URQLQ
7KH�&UXPS�) DPLO\
&KDG�DQG�7DPPL�' LHUNHQ
6FRWW�DQG�$ P\ �' L[ RQ
' U��-HQQLIHU�' RQHOVRQ
%ULDQ�DQG�6WHSKDQLH�' RQKRII
( O�1 RSDO
0 DU\ �&HOHVWH�) DXW]
7KH�) LHOGLQJ�) DPLO\
/ \ QQ�) UHHPDQ
( ULQ�* DU\ �j� � �DQG�&KULV�0 F&OHOODQ
* ( �$ SSOLDQFHV
-RDQ�%UXHQGHUPDQ�* RRGPDQ�
� � �DQG
%U\ DQ�* RRGPDQ
( ULF�DQG�' DU\ O�* UDQJHU
* UHHQ6FDSHV�/ DZQ�DQG�/ DQGVFDSLQJ
6WHYHQ�DQG�%HWK�* UHVHWK
-RVK�DQG�5HLG�+ DIHU
0 LNH�DQG�' DQD�) LVFKHU�+ DKO�j� �
%UDGOH\ �DQG�. LPEHUO\ �+ DPEULFN
6HDQ�DQG�/ LVD�+ LJJLQV
. HOO\ �DQG�0 LVW\ �+ RGJHV
9 LFNLH�DQG�5LFN�+ RZOHWW
,DQ�DQG�. DWH�+ XVN
7RQ\ �DQG�0 LFKHOOH�,VLQJ
-HUHP\ �DQG�/ HLJK�-DFNVRQ
7KH�-DQVRQ�) DPLO\
-HVV�%UHQ�/ / &�' %$ �6DVV\ �) R[
-R�-R�DQG�5RELQ�-RKQVRQ
0 DU\ �%��-RKQVRQ
-XOLH�6��1 DLOV�/ / &
. HUQjV�. RUQHU
%UDG�DQG�6XH�. RFLDQ
5\ DQ�DQG�-XOLH�. HDQH�. ROE�j� �
5RQ�. RUGHV�+ j� � �	 �+ j� �
. UDXWK�( OHFWULF�&RPSDQ\
0 LNH�DQG�6DUD�/ \ QFK
) DJDQ�DQG�. LP�0 DGGHQ
-RKQ�DQG�6WHSKDQLH�0 DJUH
-DFH�DQG�$ EE\ �%ODQGIRUG�0 DUWLQ�j� �


 ' HQRWHV�GHFHDVHG

0 HUL�/ RX�* RQ]DOH]�0 DWWLQJO\ �j� �
7KH�0 F&DOSLQ�) DPLO\
$ QG\ �0 F* LQQLV
7HUU\ �DQG�6XDQ�0 HDJKHU
7LP�DQG�-DFTXLH�0 HDJKHU
. DUHQ�DQG�. HQ\ RQ�0 H\ HU
' DYLG�DQG�/ LQGD�0 LOHV
-R\ �0 RHOOHU�+ j� �
' DQQ\ �DQG�$ XWXPQ�0 RQDJKDQ
* OHQ�DQG�6WHSKDQLH�. LGGHU�0 XUSK\ �j� �
1 HZ�<RUN�/ LIH�,QVXUDQFH
7KH�1 LFKROV�) DPLO\
&KULV�DQG�&DURO�* HULQJ�2 j%U\ DQ�j� � 

5RE�DQG�-LOO�2 ZHQ
3KRHQL[ �/ LJKWLQJ�6RXQG�	 �3URGXFWLRQ
��������6HUYLFHV�,QF�
' DOH�DQG�%HWW\ �5LHVWHU�3LNH�j� �
0 LFKDHO�DQG�1 LFROH�3OLFKWD
7KH�3U\ + LOOV
%RE�DQG�$ QLWD�5HK
. HQ�DQG�0 DEHO�5LFH
5LYHU�5RDG�%%4
. HYLQ�DQG�+ HDWKHU�5RVHEHUU\
-DPHV�5 \ DQ
%RE�DQG�. DUHQ�6DYNR
' DYH�DQG�0 HJ�6FKXOHU
$ QQ�2 
0 DOOH\ �6KDNH
%HWK�DQG�: LOO�6KRHPDNHU
5LFKDUG�DQG�&DURO�5REHUWV�6KXWW�j� �
6LPRQ�) DPLO\
5RVHPDU\ �%LVLJ�6PLWK�j� �
0 LFKDHO�6Q\ GHU
: DOODFH�DQG�&RQVWDQFH�&RJDQ
��������6SDOGLQJ�j� �
0 DU\ �$ QQ�6WHXWHUPDQQ
$ PDQGD�6WRYDOO�
� � �DQG�7 \ OHU�( YDQV
6WHYHQ�6WUDXE
-DVRQ�DQG�$ PDQGD�6ZLQQH\
7%) �0 RUWJDJH�&RPSDQ\
7R\ RWD�RI�/ RXLVYLOOH
3DXO�DQG�0 DUJDUHW�9 DOHQ]XHOD
5LFN�DQG�' HQLVH�: DJJHQHU
' DQLHOOH�: DOGULGJH
0 LNH�DQG�6XVDQ�: DOWHU
7KRPDV�: HDYHU�,,,�
. DWH�( FNHQ�: HVOH\ �
� � �DQG�0 LNH�: HVOH\
-RKQ�DQG�/ LVD�: LHODQG
7RQ\ �DQG�%HWK�=DQJDUL
' RQ�DQG�/ DQQD�=HLOOPDQQ

0 DXULFH�DQG�' HH�$ OOJHLHU
-RQDWKRQ�DQG�%HWK�$ POXQJ
-LP�DQG�7HUU\ �$ QGHUVRQ
' HERUDK�-��$ QGHUVRQ
-HVVLFD�DQG�5 \ DQ�$ QWOH
' DQ�DQG�' HEELH�$ UEDFK
0 DUN�DQG�6DUDK�$ VNLQ
( OL]DEHWK�DQG�' DF�$ XVWLQ
0 DUN�DQG�-XOLD�* ULHV�%DFRQ�j� �
: D\ QH�DQG�$ OLVD�%DNHU
&DUD�DQG�-D\ �%DULEHDX
%DUQHV�$ XWR�6HUYLFH��,QF
%DUQH\
&LQGL�%DXJKPDQ�+ 
� �
&KDUOLH�DQG�-HDQ�%HDO
-DPHV�%HDWW\ �DQG�&ODUH�6XOOLYDQ
/ DXUD�%HFNKDP
&KULV�DQG�-HQQLIHU�=LHUHU�%HQHNH�
� �
1 HG�%HUJKDXVHQ
7ULFLD�%DUU\ �%LDJL�j� �
-LOO�%LYHQ
%UDG�DQG�( ULQ�+ HUPDQQ�%L[ OHU�
� �
&KULV�DQG�( OL]DEHWK�0 ROO�%ODFN�j� �
' DYLG�DQG�3DWWL�%ODLU
7RPP\ �DQG�' DZQ�%ODLU
-LP�DQG�-R\ FH
 �%ODQGIRUG
( G�DQG�. DUHQ�%ODVHU
%HQ�DQG�7LIIDQ\ �%OHHPHO
' DQLHO�DQG�: HQG\ �%ORFN
7KH�%RKDQQRQ�) DPLO\
5LFN�DQG�6KDURQ�%RQG\
%RUURZHUV�&KRLFH�0 RUWJDJH
-RKQ�DQG�+ HDWKHU�%R\ G
7KH�%UDG\ �) DPLO\
0 DUJDUHW�%UDQGRQ
&KXFN�DQG�0 HOLVVD�%UDZQHU
0 DU\ �%UHKP
-DVRQ�DQG�$ P\ �%URJDQ
&KULV�DQG�. LPEHUO\ �%URZQ
-DVRQ�%URZQ
%LOO�DQG�0 DU\ �%U\ DQW
. HQ�DQG�&KULVW\ �%U\ DQW
%DUU\ �DQG�6KHOLD�%XUQHWW
0 DU\ �%HWK�DQG�%LOO�&DPS
5RE�DQG�%HFN\ �&DURWKHUV
5HJLQDOG�DQG�6XVDQ�&DUWHU
7HUHVD�&DVVDG\
%ULGJLG�&KDPEHUODLQ
5LFKDUG�DQG�5RZHQD�&KHUU\
$ PDQGD�3LOH�&KLVP�
� � �DQG�&KDG�&KLVP
-RKQ�DQG�$ QJLH�&KULVWHQVHQ
0 LFKDHO�&ODUN
7KH�&ODUN�) DPLO\
6WHYH�DQG�7LQD�&OD\ SRRO
. HOO\ �=HOOHU�&RIIPDQ�j� � �DQG�&KULV
��������&RIIPDQ

,Y\ �&RPEV�
� �
/ LO\ �&RPEV�
� �
3DXO�DQG�-XOLH�&RQUDG
' DUULQ�DQG�7HUL�9 LROL
3DXO�DQG�1 DQF\ �' HLQHV
. RULH�. QRS�' H0 XWK�j� �
%LOO�' HUPRG\
7ULFLD�: HQGHOO�DQG�0 LFKDHO�' H6LPRQH
-RKQ�DQG�7UDF\ �6LPPRQV�' HVPDUDLV�j� �
' RQDOG�DQG�&KULVWL�5RELQVRQ
' RXJODVV�) DPLO\
. DWK\ �DQG�0 LFKDHO�' ULVFROO
7KH�' URHJH�) DPLO\
( ULF�DQG�-HQQLIHU�' XPLWUX
+ HDWKHU�' XQQ
3DWULFN�DQG�&DUULH�%U\ DQW�( DUO\ �j� �
-RKQ�DQG�-HQQLIHU�9 RJW�( LFKEHUJHU�j� �
-LOO�( OGHU�j� �
( TXLID[
7RP�DQG�3HJL�( W]NRUQ
-DPLH�DQG�&KULVWD�%LUFKOHU�) DFNOHU�j� �
7LP�DQG�' DQD�) HUUHH
7RGG�DQG�-DLPH�1 DLVHU�) LHOG�j� �
7RQ\ �DQG�7DPP\ �+ 
� � �) LQFK
$ DURQ�DQG�$ VKOH\ �: LOOLDPV�) ODNHU
%ULDQ�) OHFN
&KULV�) RJOH
' HERUDK�) RJOH
/ L]�) ROH\ �DQG�&KULVWRSKHU�0 DQ]R
) RUG�) DPLO\
' HQQLV�-��) RZOHU
5XWK�) R[
-RKQ�DQG�) UDQFHV�) UHHPDQ
6KDZQ�DQG�6WDF\ �) UHLEHUW
-HQQ\ �) ULHGHQEHUJ
. HQQ\ �DQG�( PLO\ �%RZOLQJ�) ULW]�j� �
$ QQH�) XOOHU
%RE�DQG�' HERUDK�* DQGHQEHUJHU
-HQ�* DUFLD
-DPHV�' �
 �DQG�-XG\ �* DWHV
: HV�DQG�%ULJLG�* LHV
%ULWWDQ\ �* LOEHUW
%RE�DQG�6DQG\ �* ODVIRUG
' DYLG�DQG�2 XWKD\ �* ODVV
* ODVV�&HLOLQJ�&KULVWLDQ�&RXQVHOLQJ
&KDUOHV�: ��* RQ]DOH]
5LFKDUG�DQG�-RGL�* UDKDP
* UDP
* UDQGPRWKHU
/ HDK�5LJJV�* UDYHV�
� � �DQG�5 \ DQ�* UDYHV
&KDUOHV�DQG�/ DUD�* URWH
6WHSKHQ�DQG�-DQHW�* UXHEEHO
&UDLJ�DQG�&LV�* UXHEEHO
/ \ QQ�DQG�6WHYH�* UXQHLVHQ
%HQ�DQG�7UDF\ �* XLOIRUG
-DQLFH�* XQGHUVRQ
. HOVH\ �/ XFNHWW�* XQWHU�j� �

�� �L �E �E �l �F�/�g�~���L �%
�� �_�_�l �E �X�g�/�L �F

6SLULW�RI�$ VVXPSWLRQ�&OXE�� � � � � � � � �
$ QRQ\ PRXV�� � �
� � �+ RPH�6HUYLFHV�/ / &
5RQ�DQG�9 HURQLFD�$ EHOO
$ EHOO�DQG�* LOODKDQ�$ XWR�6DOHV
%DUEDUD�$ JDQ
$ + 6�%HWD�&OXE
$ + 6�-XQLRU�$ FKLHYHPHQW
$ VVXUDQW
$ WODV�' HYHORSPHQW�* URXS�/ / &
%DUGVWRZQ�5RDG�' HQWDO�3/ / &
7DPD�&UDYHQ�%DXHU�j� �
0 LFKDHO�DQG�6WDF\ �%HFKW�%D[ WHU�
� �
/ LVD�DQG�%LOO�%HDYLQ
%HQQHWW�DQG�$ QQ�' HWHUV�%HF9 DU�j� �
-LP �DQG�%HFNLH�%HOO
%RE�6DYNR�6WDWH�) DUP�,QVXUDQFH
��������&RPSDQLHV
-HUU\ �DQG�$ QQLH�) LOOH\ �%RHKQOHLQ�j� �
%RHLQJ�&R��* LIW�0 DWFKLQJ�3URJUDP
-DPHV�DQG�0 DU\ �%HWK�7KLHQHPDQ
��������%RZOLQJ�j� �
0 LFKDHO�DQG�* UHWFKHQ�%UDG\
%UDG\ �$ XWRPRWLYH
( G�DQG�0 RQLFD�%UHLWKROOH
7KH�%UHLWKROOH�) DPLO\
0 DUN�DQG�' HQLVH�%ULWW

0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � �
$ QRQ\ PRXV�� � � �
� � � �' DQFH
-HUHP\ �DQG�$ SULO�$ GDPV�j� �
. HOO\ �DQG�* DUU\ �$ GDPV
$ ' 3
* UHJ�DQG�0 DU\ �$ QQ�0 LWFKHOO�$ OOHQ�j� �

0 DU\ �. HOO\ �+ DDV�j� �
. LPEHUO\ �+ DELFK
%ULDQ��( ULFD��DQG�7-�+ DJDQ
6KDURQ�+ DPEXUJHU
7KH�+ DUPDQ�) DPLO\
$ OH[ LV�5LFK�DQG�$ OOHQ�+ DUULV�
3DW�DQG�$ OLVRQ�) LVFKHU�+ DUULV�j� �
' UHZ�DQG�3DP�( QJOHUW�+ DUW�j� �
+ DVVHOEHFN�) DPLO\
5LFN�DQG�0 DU\ �+ DVVHOEHFN
&KDG�DQG�&\ QWKLD�0 RKU�+ HQQHVVH\ �j� �
$ ODQ�DQG�-DQH�+ HQQHVVH\
&DUO�DQG�&DUOHHQ�&URVVDQ�+ HUGH�j� �
0 DUN�DQG�7LIIDQ\ �+ DOO�+ LFNHUVRQ�j� �
&KDUOHV�DQG�0 DU\ �( OOHQ�+ LOEHUW
5REHUW�DQG�%UHQGD�+ LOO
/ \ QQ]L�+ RHKOHU�j� �
0 DWW�DQG�6X]DQQH�+ RHWNHU
7KH�+ RIIDFNHU�) DPLO\
7KH�+ RJDQ�) DPLO\
0 LFKDHO�DQG�+ HOHQ�+ RUG
. DWLH�+ XJKEDQNV
0 DUW\ Q�+ XJKHV
) DWKHU�' XVWLQ�+ XQJHUIRUG
7KH�+ \ QHV�) DPLO\
: DQGD�DQG�0 LNDO�,FH
%UHQW�DQG�/ RUL�-DUERH
$ LPHH�-HZHOO�DQG�%ULDQ�$ UFKHU
. DWKHULQH�-HQNLQV
0 LFKDHO�DQG�. DFH\ �-HQQH
: LOO�-RKQVRQ
-RKQVRQ�$ QLPDO�&OLQLF
/ RUL�+ XPPHO�-RQHV�j� � �DQG�7UDYLV�-RQHV
' DYLG�DQG�6XVLH�-RQHV
-�7RZQ�+ DUGZDUH�DQG�5HQWDO
' HEELH�-XGG
7KH�. DXIPDQ�) DPLO\
3KLO�DQG�3DP�. D\ URX]
) UHG�DQG�0 DULO\ Q�. HLWK
. DUHQ�. HOO\
3DP�DQG�3DW�. HOOH\
-RKQ�DQG�&ROOHHQ�. HOO\
* DU\ �DQG�%HWV\ �. HQQH\
-HIIUH\ �DQG�. HOOH\ �5LRUGDQ�. LHVOHU�j� �
3DWW\ �. LQJ
%ULDQ�. LUE\
7KH�. LUFKHP�0 XOODQH\ �) DPLO\
. HQ�DQG�5REHUWD�. LUN
$ QQ�DQG�6WHYH�. RYDWFK
5RELQ�DQG�&OLII�. UDZLHF
' DYH�DQG�' HEELH�. UD]LW
-RQ�DQG�-XG\ �. UHEV
7KH�. UHPHU�) DPLO\
1 HLO�DQG�1 DWDVKD�. UHPHU
0 HUHGLWK�. URQHV
-HII�DQG�$ P\ �. XKQ
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0 DURRQ�	 �: KLWH�&OXE�� � � � � � � � � �� FRQW��
7KH�/ D) UDPERLVH�) DPLO\
-RH�DQG�&KULVWLQH�0 ��/ DOO\
/ RLV�/ DPEHUV
. HQQHWK�/ DPNLQ
( PLO\ �. OLQH�/ DSH�j� � �DQG�( ULFN�/ DSH
0 LNH�DQG�( ULFD�/ DVOH\
0 DWW�DQG�/ DXUHQ�/ HJD
5RQ�DQG�+ RSH�/ HZLV
&RUH\ �/ LQJR
. LP�/ RJDQ
' U��DQG�0 UV��7HG�/ RJDQ
%LOO\ �DQG�0 HOLVVD�/ RJVGRQ
-DQQ�%��/ RJVGRQ
6XPQHU�DQG�. DWLH�0 DF' RQDOG
' DULWK�DQG�/ LVD�0 DQLNKRQJ
/ RLV�0 DUN
+ DQQDK�5RVH�0 DUNV�j� �
5RE�DQG�/ DXUL�0 DUWLQ
%RQQLH�0 DU[ �j� �
0 DU\ �+ HQU\ �,QVXUDQFH�$ JHQF\ �,QF
0 DVWHUVj�6XSSO\ �,QF
6DQG\ �+ j� � �DQG�6FRWW�0 D[ WHG
/ RUL�DQG�&UDLJ�0 D\ HU
-DFN�DQG�0 DUFLD�0 D\ HU
-HUHP\ �0 D\ QDUG
%ODLU�DQG�* UHWFKHQ�0 F%ULGH
&OLII��. DWLH��DQG�&OLIIRUG�0 F&DUWQH\
0 LUDQGD�0 F&DUW\ �j� �
0 DWW�DQG�5HEHFFD�0 F&R\
%U\ DQ�0 F&UDH
-LP�DQG�0 \ QLTXH�0 F' RQQHOO
1 LFN�DQG�. DUH\ �. OHLQKHQ]�0 F' RZHOO�j� �
3DXO�DQG�$ QJLH�/ HDPDQ�0 F* HH�j� �
0 F* HH�) DPLO\
0 F* UHJRU�) DPLO\ �
0 LNH�0 HLQ]H
0 UV��3DXO�0 HOYLQ
* UDKDP�DQG�$ P\ �6FKHUHU
��������0 HUU\ ZHDWKHU�j� �
%UDQGRQ�DQG�$ QGUHD�0 HWWV
%UXFH�DQG�%HUQDGHWWH�&OHPHQWV�0 HWWV�j� �
. HOO\ �0 H\ HU
/ HVOLH�DQG�-DPHV�0 LOODU
0 LOOHU�) DPLO\
* UHJ�0 LOOHU
' DYLG�0 LOOHU
. HYLQ�DQG�$ QGUHD�6KDZ�0 LOOV�j� �
$ QGUHZ�DQG�0 RQLFD�0 XUSK\ �0 LWWHO�
� �
. HLWK�DQG�. HHO\ �0 RQVRXU
( LOHHQ�0 RRUH
9 LFNL�DQG�5REHUW�0 RVKHU
7KH�0 RVKHU�) DPLO\

7KH�0 R\ DQR�) DPLO\
$ QQ�DQG�) UHG�0 XGJH
' RQ�DQG�1 LFROH�2 HFKVOLQ�0 XHOOHU�j� �
6HDQ�0 XOGRRQ
( ULQ�0 XOODQH\
&ROOHHQ�. RFK�0 XUSK\ �j� �
6HDQ�0 XUSK\
%HWW\ �0 XVH
1 DQD�DQG�3DSS\
1 DQD�' HE
/ HRQ�1 HOVRQ
' XVWLH�1 HZEXUQ
. HQ�DQG�-HDQ�1 LHGHUKDXVHQ
%ULDQ�DQG�. U\ VWDO�1 RUULV
0 LNH�DQG�&DWK\ �1 XQQ
&DPPLH�2 j&RQQHOO
5REHUW�DQG�/ DXULH�6WRUFK�2 j&RQQRU�j� �
' HQQLV�DQG�3DW�. OHLQ�2 HFKVOL�j� �
&DUH\ �2 JEXUQ
7LP�DQG�-DQHW�: ROI�2 OVRQ�j� �
$ PDQGD�3DOD]]R
' UHZ�DQG�7DWXP�3DUN
. \ OH�DQG�9 LFNL�3DWWRQ
&KDUOD�3D\ QH
' RQQD�3HQGOHWRQ
7KH�3KHOSV�) DPLO\
* OHQQ�DQG�3DWW\ �3LNH
32 3��%DOORRQ�%RXWLTXH
-RH\ �DQG�-HDQ�) LOLDWUHDX�3RUWHU�j� �
$ ULFND�3UHQWLFH
0 DUJDUHW�3UHVWRQ
7KH�3ULQJOH�) DPLO\
0 LNH�DQG�%ODLU�5DLGHU
-HII�DQG�6RQGUD�5DLGHU
7RQ\ �DQG�/ LVD�5DOH\
0 DU\ �0 DUJDUHW�5DOSK�+ j� �
6WHYH�5DSS
1 HLO�DQG�6XVDQ�5DWWHUPDQ
$ QQD�0 DULH�DQG�&5�5HGFRUQ
-LPP\ �DQG�-XOLD�5HGGLQJWRQ
. DUHQ�5HGGLQJWRQ
( GZDUG�DQG�* DLO�) XOW]�5HK�j� �
* UDQGPD�DQG�* UDQGSD�5HLFKHQEDFK
3DXO�DQG�0 DULDQQH�&ROOLQV�5HLQKDUW�j� �
) UHGD�DQG�0 DUF�5H\ QHUVRQ
&KULV�DQG�-DQHOOH�,VLQJ�5LFKDUGVRQ�j� �
5LGGOH�&RQVWUXFWLRQ�&R��,QF�
0 DU\ �0 ��+ HLW]PDQ�5LGHQRXU�j� �
&KULV�DQG�/ DXUD�5LWWPXOOHU
/ HH�DQG�$ QJHOLQH�5LYHWWH
0 LNH�DQG�' DZQ�5REELQV
5\ DQ�DQG�. ULVWLQ�0 D\ HU�5REHUWV�j� �
1 LFN�5RJHUV
+ HOHQ�5RJJHQNDPS
0 LFKDHO�DQG�-DQLFH�5XQGOH
$ QQD�5XWK
' DYLG�DQG�0 DUJDUHW�5XWK
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0 DUN�DQG�$ QQLH�6DQGHU
7KH�6DQGLIHU�) DPLO\
0 DWW�6DQHU
6FKDHIHU�* HRWHFKQLFDO�&RQVXOWLQJ�/ / &
6FKDIIHU�) DPLO\
7KH�6FKDQW]�) DPLO\
0 DU\ �( OLVH�6FKOLFK
' HQLV�DQG�0 DU\ �6FKQHLGHU
3KLO�DQG�0 DUFLD�6FKRII
7RP�DQG�6XVLH�6FKXKPDQQ
. HLWK�DQG�0 LFKHOOH�6FKZHLW]HU
7KH�6KDLHE�) DPLO\
0 LFKDHO�DQG�5RELQ�6KHD
-HQQLIHU�6KLUOH\
$ QQ�+ DOO�6KUDGHU�j� �
$ QQ�6LPPV�6XOOLYDQ�j� �
0 DWWKHZ�DQG�. ULVWLQH�6LPRQ
' DYH�6LPRQ
-DVRQ�+ DE,FK�DQG�-RHOOHQ
��������6LPRQV�+ DELFK�j� �
. HUU\ �DQG�5HEHFFD�6ODKWD
%UXFH�: ��6PLWK
5HEHFFD�6PLWK
( OL]DEHWK�6RWHOR
/ LVD�6SDOGLQJ
( ��$ OODQ�6SXOHFNL
-RKQ�6WDUFN�-U�
6WHLQKDXVHU�,QF
&DURO�6WHOOLQR�6PLWK
%RE�DQG�7LQD�6WHOWHQSRKO
-DFN�DQG�%HUQLFH�6WHQJHO
&KULVWRSKHU�6WHXUHU
-RKQ�6WHXUHU
5XVW\ �DQG�-HQQDK�+ LQHV�6WLFK�j� �
7KRPDV�DQG�. DUHQ�6WRFNHU
6KHLOD�6WRNH
&DWKHULQH�6WRYDOO
6XQMXQNLH�. <�6XQOHVV�7DQQLQJ
3DWULFLD�DQG�* UHJRU\ �6\ VRO
' DYH�DQG�( ULND�7D\ ORU
7KH�7FKDEDQ�) DPLO\
( �&�7KLUZHOO�-U
%ULDQ�7KRPSVRQ
$ DURQ�DQG�/ \ QQ�6FKPLGW�7KRPSVRQ�j� �
0 LFKDHO�DQG�. ULVWL�7LJXH
7RPP\ �DQG�$ XQW�-HQQ\
' U��DQG�0 UV��' DYLG�7UHHVH
' DYLG�DQG�&LQG\ �7ULEEOH
7UXH�) DPLO\
7XUQHU�) DPLO\
' DYH�DQG�7HUU\ �8 ODQRZVNL
-LP�DQG�. DWK\ �8 QJXUDLW
6X]DQQH�6HD\ �8 QUXK�j� � �DQG�/ HRQDUG
��������8 QUXK
3DWW\ �8 UWRQ
-HII�DQG�-HQQ\ �9 DQ�1 R\
&DLWO\ Q�9 HWUDQR�
� �

1 DWDOLH�9 HWUDQR�
� �
9 LQWDJH�3ULQW�DQG�' LVWULEXWLRQ
' DUULQ�DQG�7KHUHVD�9 LROL
0 LFKDHO�DQG�6XVDQ�9 RQ�+ RYHQ
3DWULFLD�$ ��: DJQHU
' UV��$ OOHQ�DQG�$ QGUHD�: DONHU
. ULVWLQ�DQG�-DVRQ�: DOVK
$ VKOH\ �: DUG
$ P\ �: DUUHQ
( ULF�: DUUHQ
%RE�DQG�' LDQH�: HLV
7KH�: HQ]�) DPLO\
6WHYH�DQG�/ DXULH�: LHGHPHU
* DU\ �DQG�&RQQLH�: LHQWMHV
%UXFH�DQG�$ P\ �: LLWDOD
-DVRQ�DQG�0 LFKHOOH�: LOODQ
&KULV�: LOOLDPV
-HVVLFD�+ DVK�: LOOLDPV�j� �
7KH�: LOOLDPV�) DPLO\
3HWHU�DQG�( ULQ�: LOOLDPV
$ OEHUW�DQG�6X]DQQH�: LOVRQ
7KH�: LQJILHOG�) DPLO\
-RKQ�DQG�0 ROO\ �: ROIUDP
. DWK\ �: RRG
( DUO�DQG�5XWK�: RRWHQ
' DYLG�DQG�$ QQ�: RUODQG
' LDQH�' RPDOHZVNL�: URFNODJH�j� �
7LQD�<DWHV
<RXWKIXO�( [ SUHVVLRQV��3/ / &
3HWHU�-��=HPHOND
-DFNLH�3DXOLQ�=JRQLQD�j� �

. DWK\ �%L[ OHU

. \ OH�DQG�6DPDQWKD�%L[ OHU
-RH�DQG�. LP�%ODLU
%HQ�DQG�. HOO\ �0 F. LHUQDQ�%OLQFRH�j� �
0 LFKDHO�%OXP
-HDQ�%RGH
-DLPH�%UDG\
5DFKHO�%UDQG�j� �
* UHJ�DQG�5LWD�%UDVOHU
9 DOHULH�%UHLWKROOH
0 DUW\ �DQG�7DUD�0 RQWJRPHU\ �%UHQW]HO�j� �
$ QQ�%ULDQ�j� �
6XVDQ�%ULQNPDQ
6WXDUW�DQG�3DP�%ULQOH\
%LOO�%URJDQ
. DU\ �%URZQ
%RE�%URZQ�DQG�-XGL�-RQHV
-RDQ�%URZQ
. LUVWLH�%UDQJHUV�%URZQ�
� � �DQG�) DPLO\
7LP�DQG�$ EE\ �,VLQJ�%URZQ�j� �
7KH�%U\ DQW�) DPLO\
0 DU\ �$ QQ�%XFNQHU
7KH�%XUJDQV
( OEHUW�DQG�' RQQD�%XUWRQ
3DWULFLD�%\ URQ
5HJLQD�&DLQ
' RWWLH�&DUOH
. DWK\ �&DUQLJKDQ
&DUUDURV
7KH�&DUULFR�) DPLO\
/ LQGD�&DUWHU
/ LQGD�&DVK
( ULQ�&KDQGOHU
' DQLHOOH�0 DULH�&KHVQH\
-HII�DQG�. HOO\ �&OHPHQWV
0 U��DQG�' U��%HFN\ �&RPEV
* DLO�DQG�. HYLQ�$ ��&RQQHOO
. HYLQ�&RQQHOO�-U�
$ QD�&RRN
/ LEE\ �3UREVW�&RRN�j� �
/ LQGD�&RRPHU
$ QQH�&RRSHU
. HOO\ �&RRSHU
3DP�&R[
' DQQLHOOH�&UHQVKDZ
6DQGUD�DQG�%RE�&ULWWHQGRQ
7KH�&URVV�) DPLO\
. D\ OD�' DOH\
( OL]DEHWK�6\ VRO�' DOOHQEDFK�j� �
' LDQH�7KRUQH�' DUVW�j� �
) ORUNH\ �' DYLV
6DUDK�' DYLV
: DOW�' DYLV
-LP�DQG�. DWK\ �' H/ R]LHU
/ DZUHQFH�DQG�6KDQQRQ�' HUHQJH
&ROLQ�DQG�( OOHQ�' UDNH
. ULVWLQ�&UDEWUHH�' XUODXI
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%HWW\ �' Z\ HU
/ D1 LHU�( FKROV
3DW�( FNHUW
( GJHODQG�3URSHUWLHV
&KDG�DQG�/ DXUD�( OGHU
&KULVWLQD�( OSHUV
-RDQQD�( QJOHUW�/ \ RQV�j� �
7KH�( VWHV�) DPLO\
3DXO�) DUIVLQJ
-DQLH�DQG�3DXO�) DUJHQ
-HII�) HOWV
-XG\ �+ D\ HV�) LVFKHU�j� �
) RUH�) DPLO\
) RVWHU�) DPLO\
. ULV�) RVWHU
$ ODQ�DQG�&RQQLH�0 RRUH�) RZOHU�j� �
-DFRE�DQG�5DFKHO�6PLWK�) UDQW]�j� �
5 \ OHLJK�) UHQFK
) ULHQG
5D\ PRQG�DQG�6KHU\ O�* DGGLH
. DWK\ �* DQLP
-LP�DQG�+ HDWKHU�* DWHV
3ULQFHVV�* DWHV
-HVVLFD�* HUQHUW
6XVDQ�* HUVWOH
7KH�* LEVRQ�) DPLO\
' DYLG�DQG�' HQLVH�%LVKRS�* LYHQV�j� �
+ ROOLH�* ODVV
* ODVV�) DPLO\
0 DU\ �* OHDVRQ
7RQ\ �DQG�&KULV�* XHOGD�* QDGLQJHU�j� �
) UDQN�DQG�&DURO�* QDX
%UHQGD�* RQ]DOH]
* 3�DQG�* UDPPD�' RWWLH
7KH�* UD\ �) DPLO\
( G�DQG�9 LUJLQLD�* XLOIRUG
6WHYH�DQG�7HUU\ �%URZQ�+ DDJ�j� �
$ O�DQG�&DUD�+ DJDQ
-DPHV�DQG�' RQQD�$ EOH�+ DOO�j� �
9 DXJKQ�+ DQH\
' DQD�DQG�3DXO�+ DUGHVW\
' HQLVH�DQG�-RH�+ DUG\
' LDQQD�DQG�$ OOHQ�+ DUULV
0 DU\ �+ DZNLQV
5REHUW�DQG�. LWW\ �7KLHPDQ�+ HDG�j� �
' HQQLV�DQG�0 DXUHHQ�7XWWOH�+ HLW]PDQ�j� �
-DFNLH�DQG�%LOO�+ HOOPDQQ
6WHYHQ�DQG�7HUUL�+ HUEHUJHU
. HQ�DQG�6X]HH�&ROOLQVZRUWK�+ LJGRQ
/ L]]LH�+ LOOHULFK
-HVVLFD�: HLJHO�+ REJRRG�j� �
5REHUW�DQG�1 LQD�+ RGJH
7KH�+ ROONDPSV
7KH�+ RRH�) DPLO\
7HUU\ �DQG�1 DQF\ �+ RRYHU
6WHYLH�DQG�-HQQLIHU�+ RSNLQV

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � �
$ QRQ\ PRXV�� � � �
$ LPHH�* DWWL�$ FNHUPDQQ
6KDZQH�$ GDPV
&RQQRU�$ GDPV
-DQHW�$ GNLQV
-DPLH�DQG�. HOOL�$ UFKHU
&KULV�DQG�$ O\ VVD�$ VKOH\
%DUEDUD�DQG�0 RUJDQ�$ WNLQVRQ
/ LQGD�$ XIR[
$ XQW�' HEELH
$ XQWLH�6WHYLH
' RQ�$ [ PDQ
/ DXUHO�%DNHU
. DWH�%DNHU
0 DU\ �%DOO
0 DUJLH�6KLUFOLII�%DUUHWW�j� �
3HJJ\ �%DDV�
� � �DQG�0 XUSK\ �%DDV
6WHYH�DQG�3DXOD�3UDWKHU�%HDQ�j� �
-LP �DQG�-HQQ\ �%HFNKDP
* LQD�%HLUQH
7KH�%HQQHWW�) DPLO\
' HEELH�DQG�1 HLO�%HQQHWW
%LJ�0 R
0 DGLVRQ�%LYHQ�
� �
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: H�DUH�VR�WKDQNIXO�WR�RXU�JHQHURXV�GRQRUV�ZKR
FRQWULEXWH�WR�WKH�VXFFHVV�DQG�PLVVLRQ�RI
$ VVXPSWLRQ�+ LJK�6FKRRO��2 XU�$ QQXDO�5HSRUW
GRQRU�OLVWLQJ�LQFOXGHV�GRQDWLRQV�IURP�-XO\ �� �
� � � � � �WKURXJK�-XQH�� � � �� � � � � �' RQDWLRQV
PDGH�WKLV�ILVFDO�\ HDU�ZLOO�EH�OLVWHG�LQ�RXU�QH[ W
$ QQXDO�5HSRUW��: H�KDYH�PDGH�HYHU\ �HIIRUW�WR
HQVXUH�DFFXUDF\ �LQ�WKHVH�OLVWLQJV��KRZHYHU�LI�\ RX
QRWLFH�DQ�HUURU��SOHDVH�FRQWDFW�WKH�2 IILFH�RI
$ GYDQFHPHQW�DW�� � � � � � � � � � � � �RU�0 LFKHOOH
) DUPHU�DW�� � � � � � � � � � � � �

�ò�ó�����±$ QQXDO�5HSRUW�� � � � � � � � � �±�����ò�ô$ QQXDO�5HSRUW�� � � � � � � � �

$ + 6�5 RFNHW�&OXE�8 S�WR�� � � � �� FRQW��
7DUD�5 ��+ RUQ��0 ' ��) $ &2 *
7UHYRU�DQG�. DWH�. HDQH\ �+ RZLH�j� �
6DOO\ �. LU]LQJHU�+ XGJHQV�j� �
7KH�+ XIIV
&KULVW\ �+ XOVHZHGH
&KHU\ O�+ XPEHUW
+ XQGOH\ �) DPLO\
$ OOHQ�,FH
-RH�DQG�6KHOO�/ XFNHWW�,UZLQ�j� �
1 LFN�DQG�. DWK\ �0 F&DXOH\ �,VLQJ�j� �
5 \ DQ�DQG�0 DJJLH�,VLQJ�) RUG�j� �
-DPHV�DQG�0 DU\ �$ QQ�6WRSKHU�-DPHV�j� �
-HQNLQV�) DPLO\
7KH�-HQQLQJV�) DPLO\
7KH�-HWWH�) DPLO\
1 LFRODL�DQG�7DPL�-LOHN
' DYH�DQG�/ DXULH�-RKQVRQ
6DUDK�-RKQVWRQH
' HEELH�3DFH�-RQHV�j� �
-DQLFH�( GPRQGV�-RQHV
$ P\ �DQG�6KDZQ�-RUGDQ
. DHOLQ�) DPLO\
. HQ�DQG�6KHLOD�. DHOLQ
-XOLH�. DPHU�j� �
7KH�. D\ URX]�) DPLO\
. DUHQ�DQG�0 LNH�. HHOLQJ
6DUDK�DQG�0 DWW�. HLUDQ
7KH�. HOOH\ �) DPLO\
$ YHULH�. HOW\
9 LYLDQ�. HUPRQ
7UR\ �DQG�. DWKOHHQ�. LQJ
7HG�DQG�1 LNNL�. LQJ
' DQD�. LU]LQJHU
( UYLQ�DQG�/ LQGD�. OHLQ
) UDQN�DQG�6DQG\ �. OHLV
-HUHP\ �DQG�. LP�. OHLV
&KULV�DQG�-HQQLIHU�( IILQJHU�. RFK�j� �
-RKQ�. ROE
0 LNH�DQG�/ \ QQ�. RORNRZVN\
5RJHU�DQG�&HOLQH�' LOJHU�. UHPHU�j� �
6WHYH�DQG�%DUE�%RWW�. UXVH�j� �
-D\ �. XWH
0 DU\ �$ QQ�6WHOWHQSRKO�/ D) ROOHWWH�j� �
7LP�DQG�. ULVWLQ�' ROZLFN�/ DOO\ �j� �
' RQ�DQG�7UDFH\ �/ HDPDQ
&KULVWD�/ HH
%UHQW�/ HJHO
6DPDQWKD�/ HJHO�
� �
/ HKULQJ�) DPLO\
-RDQ�2 ��/ HQDKDQ
6XVDQ�DQG�%LOO�/ HVVKDIIW
0 DUWKD�-HDQ�/ LHEHUW

7LP�' DUVW�DQG�$ QJHOD�/ LQFROQ�j� �
/ LQGOH�) DPLO\
0 DU\ �/ LSVFRPE
. DWK\ �/ LW]HQEHUJHU
( OIUHGD�/ RFNKDUW
5KRQGD�6WHLHU�/ RPD[ �j� �
' HEELH�/ XGZLJ
-RH�DQG�/ LVD�6SDOGLQJ�0 DFKRU�j� �
' UV��+ ROOLH�	 �+ DUG\ �0 DF. HQ]LH
$ ��0 DGGR[
0 U��DQG�0 UV��5REHUW�0 DJHUV
0 U��DQG�0 UV��$ QWKRQ\ �-��0 DQQL
7HG�DQG�7KHUHVD�5RVH�%DLUG�0 DUNV�j� �
&DUROLQH�0 DUNV�j� �
' HEELH�DQG�5RQ�0 DUNV
$ Q�0 DUWLQ
5LFN�DQG�. DWK\ �0 DWWHU
7LP�0 DWWHU
&KDUORWWH�0 F&DUW\
&KULV�0 F&DUW\
+ RZDUG�DQG�%HWW\ �. D\ �0 F&XOORXJK
' DYH�DQG�-HQQ\ �0 F' RZHOO
7KH�0 F' RZHOO�) DPLO\
. HYLQ�DQG�/ HLJK�0 F) DUODQG
%HQ�DQG�0 DUFLD�0 F* XLUH
%ULDQ�DQG�-RKQQD�0 F+ XJK
: HQG\ �0 F/ DXJKOLQ
0 F5DH�) DPLO\
. DWH�0 HHKDQ
-HQQLH�3HUNLQV�0 HKOLQJ
' HULND�DQG�7RGG�0 HUFHU
6KHLOD�0 HUHGLWK
$ OOHQ�DQG�0 F. HQ]LH�0 HWWV
%HWWH�0 LOOHU
$ PEHU�0 LOOHU
6KHOE\ �0 LOOHU
' DOH�DQG�0 DU\ �0 XOODUNH\ �0 LOOV�j� �
* DU\ �DQG�-XOLH�0 RKU
7KH�0 RQNV
0 LNH�0 RQQLHU
7KH�0 RRUH�) DPLO\
. HQ]LH�0 RUJDQ
0 DULD�0 ROO�0 R]]DOL�j� �
-RDQ�0 XHOOHU
-�DQG�0 DU\ KLOO�0 XQGW
/ LVD�1 DOOH\
0 DUN�DQG�/ HH�0 RRG\ �1 HOVRQ�j� �
3��1 HZWRQ
1 LFKROV�) DPLO\
$ P\ �1 LFKROVRQ
-DPLH�DQG�1 DWKDQ�1 LFKROVRQ
1 LQD�DQG�* UDQGSD�0 R
%HFN\ �1 RHO
-DQLFH�DQG�7LP�1 RUWRQ
&KDUOHV�2 FKVQHU
-HII�DQG�6WDF\ �2 HVZHLQ
-XG\ �2 j1 HLO
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3KLO�DQG�3DW�0 F* RZDQ�2 VERUQ�j� �
,]]\ �2 VERUQH
7KH�2 YHUWRQV
2 ZHQ�) DPLO\
2 [ OH\ �) DPLO\
$ QHWUD�3DOPHU�%DOO
3K\ OOLV�3DVVDILXPH
0 DJJLH�3HDN
&XUWLV�DQG�&DWK\ �3HDUO
/ LQGVH\ �3HHW]
7KH�3HNOHQNV
' U��7RQ\ D�3HUNLQV
0 LNH�3HUOLQ
7RGG�DQG�-DQHW�3HWHU
3HWUXVND�) DPLO\
3IHLIHU�) DPLO\
7HUUL�6LPPRQV�3KLOOLSV�j� �
* UHJ�DQG�1 DQF\ �3LNH
6DUDK�3ROVRQ
-RKQ�DQG�/ LQGD�2 j. HHIH�3RUWHU�j� �
-XOLH�3RZHOO
' HEELH�3ULFH
3HUU\ �DQG�0 DULHWWH�3ULQJOH
7KH�4 XLOO�) DPLO\
0 DU\ �5DGZD\
5DLGHU�) DPLO\
-DUHG�5DPLUH]
7HG��' HEELH��DQG�( YDQ�5DPVD\ �
7RP�DQG�. DUHQ�5DSVRQ
1 LFN�DQG�0 DXUHHQ�5HVV
-DFNLH�5H[ IRUG
7LP�DQG�&DVH\ �5H\ QROGV
7KH�5LFK�) DPLO\
6XH�5LGGHOO�( OOLV
5LGGHU
0 DUVKDOO�5LGGOH
7KH�5LJJOH�) DPLO\
6FRWW�DQG�( PLO\ �5RELQVRQ
' DULDQ�5RELQVRQ
7KH�5RFN�) DPLO\
7LP�DQG�0 HJKDQ�5RJHUV
0 HOLVVD�5RJHUV
%ULDQ�DQG�$ QJLH�=RHOOHU�5RJJHQNDPS�j� �
0 HJDQ�5LJJV�5RVH�j� �
&OHPHQW�5XVVHOO
' U��-DVRQ�5XVVHOO�DQG�-XGJH�/ DXUD�5XVVHOO
' DQ�DQG�0 LFKHOOH�* RQVRVNL�5 \ DQ�j� �
0 LFKDHO�DQG�0 DU\ �5 \ DQ
. HOOL�DQG�5REHUW�6DQFKH]
6XVDQ�6DQFKH]
5R[ DQQH�6DQGHU
7RGG�6DQGHU
6DQIRUG�) DPLO\
&DUO�DQG�. HOO\ �6DSS
-HUU\ �DQG�5RVH�6DUYHU
( OL]DEHWK�6DWWHUO\
7KH�6FKDUGHLQV

%UDG�DQG�-HVVLFD�6FKHLQHU

 ( YDQ�DQG�' LQD�6FKLSSHU
' HURQ�DQG�-HQQ\ �6FKXOWHQ
6FKXOW]�) DPLO\
( ULF�DQG�7RQ\ D�+ DUULVRQ�6FKXO]�j� �
-RDQ�6FKXPHU
-DVRQ�DQG�-HQQ\ �6HJHOHRQ
6HQHFD�/ DGLHV�� � �+ ROH�&OXE
6WHSKDQLH�6KHOWRQ
-HII�DQG�' RQQD�6NHWR
7KH�6PLWK�) DPLO\
$ P\ �6PLWK�j� �
1 DWH�DQG�( PPD/ RX�6PLWK
7KHUHVD�6PLWK
) UHGG\ �DQG�* D\ OH�6SDOGLQJ
-LP�DQG�( ULQ�6SDOGLQJ
-DQ�6SDUNV
6KDURQ�6SDWK
-XOLH�6SLHJHO
5DFKHO�6SXUORFN
. HQGDOO�DQG�,UHQH�6S\ NH
/ X�6WDFN
$ QGUHZ�6WDLUV
%UHQW�6WHUQ�DQG�-HQQLIHU�%XFNODQG�6WHUQ
5REHUW�6WHXUHU
$ OOLVRQ�6WHYHQVRQ
6WHZDUW�) DPLO\
' U��' RQDOG�7 ��6WRNHV
. HQQHWK�DQG�/ LVD�6WRYDOO
' RQQD�3UDWKHU�6WXNHQERUJ�j� �
' RQQD�DQG�&KDUOLH�6XWNDPS
-R\ FH�7KRPSVRQ
7KH�7KRPSVRQ�) DPLO\
7KH�7ULPEOH�) DPLO\
/ RUHWWD�9 DUGD
%HYHUO\ �9 LQFHQW
3DWULFLD�9 LWWLWRZ
0 DU\ �: DJQHU
&KULV�: DOODFH
( OYLQ�DQG�7HUHVD�9 LUJLQ�: DOODFH�j� �
+ HUPDQ�DQG�' HEELH�+ HLW]PDQ
��������: DOOLWVFK�j� �
0 DU\ �: DOVK
7KH�: DPSOHU�) DPLO\
&KDUOLH�DQG�6KHOO\ �: DUPV
7KH�: DWHUV�) DPLO\
%LOOLH�: HDUW]
-LP�DQG�-HVVLFD�9 HWWHU�: HEE�j� �
' LDQQD�: HEE
&DQGDFH�: HEHU
6XH�: HJQHU
7KH�: HOFK�) DPLO\
-��: HOOV
/ DXUHQ�+ DQHU�: HOVK�
� � �DQG�-RVK�: HOVK
* UHJ�DQG�* LQD�3OXPHUL�: HVVHO�j� �
%LOO\ �DQG�3HJ�7KRUQWRQ�: KHODQ�j� �

7UHQW�DQG�0 HOLVVD�: KLWH
5RQ�DQG�&DWK\ �: KLWODWFK
0 HJ�: LFNH
-DLPH�DQG�0 LFKDHO�: LHQWMHV
7KH�&DVV�: LOOLDPV�) DPLO\
$ OHVLD�: LOOLDPV
-DPHV�DQG�$ EE\ �3LNH�: LOOLDPV�
� �
6WHYH�DQG�0 LFKHOOH�6WRUFK�: LOOLV�j� �
5DFKDHO�: LOPRWK
: KLWQH\ �DQG�7UDYLV�: LOVRQ
' RQ�DQG�. DWK\ �/ XGZLJ�: LUW]EHUJHU�j� �
0 LWFK�: LWWHQ
&UDLJ�: RQJ�DQG�6RQ\ D�6PLWK�: RQJ
* UHWFKHQ�: RRGNH
&-�DQG�%HWK�%URZQ�: \ FKXOLV�j� �
5LFN�DQG�/ LVD�3DKOHU�<RXQJ�j� �
&KULV�=LQN
3IL]HU�,QF�
<XP��%UDQGV�) RXQGDWLRQ��,QF�

�/�F���, �L �F�L �[ ���L �%

6LVWHU�0 DU\ �$ QVEHUW��5 60
���������. ULVWLQ�6KUDGHU�) UHFKHWWH�j� �

/ DUU\ �DQG�. DWK\ �$ VKOH\ �
����������$ QJHOD�$ VKOH\ �/ DQJH�j� �

$ + 6�&ODVV�RI�� � � �
����������-DQLFH�%ULRG\ �%UDXQ�j� �

$ + 6�&ODVV�RI�� � � �
���������&DURO�6LOEHULVHQ�3KLOOLSV�j� �

$ + 6�&ODVV�RI�� � � �
����������1 DQF\ �+ XFN�j� �

$ + 6�&ODVV�RI�� � � �
����������$ EE\ �+ HDG�$ VIDKO�j� �
�
$ + 6�&ODVV�RI�� � � �
����������$ EE\ �+ HDG�$ VIDKO�j� �

$ + 6�&ODVV�RI�� � � �
����������7KH�+ RIIDFNHU�) DPLO\

$ + 6�&ODVV�RI�� � � �
����������$ EE\ �+ HDG�$ VIDKO�j� �

$ + 6�&ODVV�RI�� � � �
����������$ EE\ �+ HDG�$ VIDKO�j� �

$ + 6�) LHOG�+ RFNH\ �7 HDP
����������+ DQQDK�5LGGOH�j� �

$ + 6�* XLGDQFH�	 �&RXQVHOLQJ
����������/ HLJK�-DFNVRQ

$ + 6�5 RVH�7 KHDWUH�&RPSDQ\
����������7KH�&KDSPDQ�) DPLO\

-LP�%ODQGIRUG
����������-DFH�DQG�$ EE\ �%ODQGIRUG
������������������0 DUWLQ�j� �

* UDFHQ�%ORFN�j� �
����������' DQLHO�DQG�: HQG\ �%ORFN

. \ QVOLH�%ROLQJ�j� �
����������: D\ QH�DQG�$ OLVD�%DNHU

$ OO\ �%URZQ�j� �
����������' RQ�$ [ PDQ

. DLWO\ Q�1 ��%XUNH�j� �
����������&KULVWRSKHU�DQG�6KHOO\ �+ HOOPDQ
������������������%XUNH�j� �

7 D\ ORU�%XUQHWW�j� �
����������%DUU\ �DQG�6KHOLD�%XUQHWW

6LVWHU�0 DU\ �&RULQQH�%XUW��5 60
����������. DWK\ �7XFNHU�7D\ ORU�j� �

6RSKLH�&DOYHUW�j� �
����������&DURO\ Q�5HGOH�&DOYHUW�j� �

%D\ ORU�&KDSPDQ�j� �
����������-DQ�6SDUNV
�
+ DQQDK�&KULVWHQVHQ�j� �
����������-RKQ�DQG�$ QJLH�&KULVWHQVHQ

. U\ VWHHQ�3IDDGW�&LVVHOO�j� �
����������%RE�DQG�-R\ FH�3IDDGW

-HQQ\ �* UDIW�&REE�j� �
����������. DWLH�+ XJKEDQNV



�ò�õ�����±$ QQXDO�5HSRUW�� � � � � � � � � �±�����ò�ö$ QQXDO�5HSRUW�� � � � � � � � �

%REE\ �&RRSHU
����������$ QQD�0 DULH�DQG�&5�5HGFRUQ

' DZQ�' HZHHVH
����������0 LNH�DQG�-XG\ �%XUGRLQH

. DWLH�%HDYLQ�' LOO�j� �
����������/ LVD�DQG�%LOO�%HDYLQ

' DZQ�' RQHV�j� � �
����������-RG\ �' RQHV�6SHQFHU�j� �

2 OLYLD�' RQKRII�j� � �
����������%ULDQ�DQG�6WHSKDQLH�' RQKRII

6DYDQQDK�' XQDZD\ �j� � ��7 HDP�&DSWDLQ
5 RFNHW�$ HULDOV�
����������7KH�&RUN�. DUOHVNL�) DPLO\

* UDFH�( GZDUGV�j� � �
����������&KLS�DQG�%HFN\ �( GZDUGV

6DUDK�( GZDUGV�j� � �
����������&KLS�DQG�%HFN\ �( GZDUGV

0 HUHGLWK�( OGHU�j� � �
����������' RQQD�DQG�&KDUOLH�6XWNDPS

%UHQQD�/ RUDLQH�,UZLQ�( QJODQG�j� � �
����������6KHOO�/ XFNHWW�,UZLQ�j� �

$ YD�%HOOH�) HUUHH�j� � �
����������7RP�DQG�7ULFLD�) HUUHH

6WHOOD�) HUUHH�j� � �
����������7RP�DQG�7ULFLD�) HUUHH

7 RP�DQG�7 ULFLD�) HUUHH�
����������6WHOOD�) HUUHH�j� �

-DQLFH�%HFNKDP�) LOOH\ �j� � �
����������$ QQLH�) LOOH\ �%RHKQOHLQ�j� �

. DWKOHHQ�) O\ QQ�j� � �
����������-HVVH�DQG�( ODLQH�) O\ QQ

$ PHOLD�) RUVWLQJ�j� � �
����������5HEHFFD�* RUPDQ�%HOO�j� �

0 DFH\ �) XVRQ�j� � �
����������3DWULHQD�&UDIW


 ' HQRWHV�GHFHDVHG

�/�F���, �L �F�L �[ ���L �% �/�F���E �� �E �L �[ �~���L �%
7 HDJDQ�* DGGLH�DQG�WKH�&RUN�) DPLO\
����������5D\ PRQG�DQG�6KHU\ O�* DGGLH

0 DU\ �* HUVWOH�j� � �
����������6XVDQ�* HUVWOH

+ DQQDK�* UXQHLVHQ�j� � �
����������/ \ QQ�DQG�6WHYH�* UXQHLVHQ

0 DUJDUHW�&DUWHU�+ DIHU�j� �
����������-RVK�DQG�5HLG�+ DIHU

+ D\ GHQ�+ HQQHVVH\ �j� � �
����������-XG\ �5HLQKDUW�6WDF\ �j� �

. DWOD�+ LJJLQV�j� � �
����������+ LOGD�* ��' DYLV

6DUDK�2 VERUQ�+ LOO�j� � �
����������3KLO�2 VERUQ

0 DUN�DQG�-HVVLFD�+ RHKOHU�
����������/ \ QQ]L�+ RHKOHU�j� �

$ OO\ VRQ�&LVVHOO�+ ROEURRN�j� � �
����������%RE�DQG�-R\ FH�3IDDGW

&DUOH�+ RRH�j� � �
����������' RWWLH�&DUOH

&ODUH�+ XGVRQ�j� � �
����������3KLOLS�DQG�0 DU\ �/ RX�+ DPEULFN

( ULQ�+ \ QHV�j� �
����������3DWULFLD�$ ��: DJQHU

. DUHQ�&DPSLRQ�-DUDF] �j� � �
����������6WHYH�DQG�/ DXULH�: LHGHPHU

0 HJDQ�-RKQVRQ�j� � �
����������' DQ�DQG�6WDF\ �-RKQVRQ

7 KH�. DXIOLQJ�) DPLO\
����������$ QRQ\ PRXV

( PLO\ �. HLUDQ�j� �
����������3DXOD�3ULGG\ �. HLUDQ�j� �

( OHDQRU�. HLWK�j� � �
����������) UHG�DQG�0 DULO\ Q�. HLWK

9 HURQLFD�+ DUGHU�. H\ �j� � �
����������3DXOD�+ DUGHU�7UDYLV�j� �

5 D\ �DQG�-R\ FH�+ 
� � �. RFK�
����������&ROOHHQ�. RFK�0 XUSK\ �j� �

. \ OD�. RYDWFK�j� � �
����������3KLO�DQG�0 DUFLD�6FKRII

0 DUN�DQG�' RQQD�/ DHPPOH�
����������-XOLH�/ DHPPOH�: DWWV�j� �

-HDQ�/ LHEHUW�
����������1 LFN�DQG�7KHUHVD�/ LHEHUW
������������������6FKXKPDQQ�j� �

$ QJHOD�/ LQFROQ�j� � �
����������0 LNH�3HUOLQ

/ LWWOH�0 DU\ �6XQVKLQH�� � � � �
����������0 HODQLH�/ HHW�) UH\ �j� �

7 LP�DQG�/ DXUD�0 DWLV�
����������1 DWDOLH�0 DWLV�j� �

( OOLH�0 D\ HU�j� � �
����������-DFN�DQG�0 DUFLD�0 D\ HU

5 LFKDUG�DQG�-LOO�0 F&DUW\ �
����������0 LUDQGD�0 F&DUW\ �j� �

* UDFH�0 F&RRO�
� �
����������%ULWWDQ\ �/ DF\ �0 F&RRO�j� �

7 RP�0 HDJKHU�
����������0 DOORU\ �7RPSNLQV�j� �

-DFNLH�0 HWU\ �
����������0 LNH�3HUOLQ

* UHJ�DQG�-HQQLIHU�0 LNXOHF�
����������-DFTXHOLQH�0 LNXOHF�j� �

$ L\ DQD�0 LOOHU�j� � �
����������0 LOOHU�) DPLO\

-RQQL�6WLFK�0 LOOHU�j� � �
����������0 LNH�3HUOLQ

7 D\ ORU�0 LOOV�j� � �
����������' DOH�DQG�0 DU\ �0 XOODUNH\ �0 LOOV�j� �

$ XGUH\ �0 RQWDQR�j� � �
����������7KH�* UD\ �) DPLO\

6ORDQH�0 RQWDQR�j� � �
����������7KH�* UD\ �) DPLO\

-HQQD�1 XQQ�j� � �
����������( OOLH�1 XQQ�j� �

$ QQH�' DJHV�1 XWW�j� � �
����������/ LOO\ �1 XWW�j� �

3DW�0 F* RZDQ�2 VERUQ�j� � �
����������3KLO�2 VERUQ

-XOLD�3DUURWW�j� � �
����������' DYLG�DQG�-HQQLIHU�3DUURWW

%RE�DQG�-R\ FH�3IDDGW�
����������-D\ �DQG�0 DUWKD�3IDDGW�7HGHVFR�j� �

' U��&DUROH�3IHIIHU�j� � �
����������3HJJ\ �%DKU�) ROH\ �j� �

$ GDOLQH�7 D\ ORU�5 REHUWV�j� � �
����������-DFN�DQG�0 DUFLD�0 D\ HU

( PPD�5 RJHUV�j� � �
����������7LP�DQG�0 HJKDQ�5RJHUV

&ODLUH�5 XVVHOO�j� � �
����������6WHSKDQLH�6LYRUL�0 DUVKDOO�j� �

* UDFH�6DQGHU�j�� � �
����������5R[ DQQH�6DQGHU

&ODLUH�6DVV�j� � �
����������%HWW\ �0 XVH

2 OLYLD�6DVV�j� � �
����������%HWW\ �0 XVH

6LVWHU�0 DU\ �6FKPXFN��5 60 �
����������1 DQF\ �+ XFN�j� �

-XOLD�) OHLVFKHU�6FXGGHU�j� � �
����������7RP�DQG�. DWK\ �) OHLVFKHU

&DOOLH�6HJHOHRQ�j� � �
����������. LP �/ RJDQ

$ LQVOH\ �6LPRQ�j� � �
����������6XVDQ�%ULQNPDQ

6LVWHUV�RI�0 HUF\ �
����������. DWK\ �7XFNHU�7D\ ORU�j� � �
����������/ L]�' LOORQ�7XIW\ �
� �

. DWKHULQH�6WHOWHQSRKO�j� � �
����������%RE�DQG�7LQD�6WHOWHQSRKO

-DPHV�6XWKHUODQG�
����������0 LNH�3HUOLQ
�
-D\ FHH�7 HGHVFR�j� � �
����������%RE�DQG�-R\ FH�3IDDGW

0 DUWKD�3IDDGW�7 HGHVFR�j� � �
����������%RE�DQG�-R\ FH�3IDDGW
����������%LOO�DQG�. DHOLQ�5 \ EDN

7 UXG\ �7 HGHVFR�j� � �
����������%RE�DQG�-R\ FH�3IDDGW

&DPPLH�&UDZIRUG�8 QUXK�j� � �DQG
7 UDYLV�8 QUXK
����������&DUROLQH�8 QUXK�j� �

&KULVWLQH�/ LSVFRPE�9 HOL] �j� � �
����������0 DU\ �/ LSVFRPE

/ LO\ �9 LROL�j� � �
����������' DUULQ�DQG�7KHUHVD�9 LROL
�
-XOLH�/ DHPPOH�: DWWV�j� � �
����������0 DUN�DQG�' RQQD�/ DHPPOH
�
( PPD�: HLNHUW�j� � �
����������$ QRQ\ PRXV

( OOLH�. DWH�: HOERUQ�j� � �
����������-HVVLFD�* HUQHUW

$ VKOH\ �: RRG�j� � �
����������. DWK\ �: RRG

&DUD�=DQJDUL�: UHQQ�j� � �
����������7RQ\ �DQG�%HWK�=DQJDUL

0 DGHOLQH�6DVV�<DQFH\ �j� � �
����������%HWW\ �0 XVH

$ QJHOD�6WHQJHO�<HOLFK�j� � �
����������-DFN�DQG�%HUQLFH�6WHQJHO

( ULQ�=DQJDUL�' XIILQ�j� � �
����������7RQ\ �DQG�%HWK�=DQJDUL

/ DXUD�/ \ QQ�$ EHOO�j� � �
����������0 DU\ %HWK�+ LFNV�%RHKQOHLQ�j� �
����������7UDF\ �/ HJHO�j� �
����������/ DXUD�+ DOO�: LVVLQJ�j� �

0 LFKDHO�DQG�0 DUJLW�$ EUDPV�
����������0 HODQLH�$ EUDPV�$ UPV�j� �
�
$ + 6�$ OXPQDH�
����������. DWK\ �7XFNHU�7D\ ORU�j� �
�
$ + 6�&ODVV�RI�� � � �
����������6DUDK�1 RSSHU�6FKXUIUDQ]�j� �
�
$ + 6�&ODVV�RI�� � � � �
����������$ QQHWWH�) RUG�j� �

$ + 6�&ODVV�RI�� � � � �
����������/ LQGD�0 LOOHU�j� �

$ + 6�&ODVV�RI�� � � � �
����������' RQQD�3UDWKHU�6WXNHQERUJ�j� �

$ + 6�) DFXOW\ �DQG�6WDII�
����������. DWK\ �7XFNHU�7D\ ORU�j� �

$ + 6�,FH�+ RFNH\ �7 HDP�
����������. D\ OHH�=LHJOHU�j� �
�
-DQH�: DWVRQ�$ QGHUVRQ�j� � �
����������%HWW\ �+ LJJLQV�6FKXOHU�j� �
�
7 ULVK�/ \ RQV�$ QVHUW�j� � �
����������0 DU\ �$ QQ�/ \ RQV�j� �
�
' LDQH�' HOODULR�$ UPVWURQJ��' �0 �' ��j� � �
����������3DW�' HOODULR
�
6XVDQ�/ DXHU�%DUWK�j� � �
����������1 DQ�. DWKOHHQ�/ DXHU�5RWK�j� �

+ HOHQ�DQG�( OPHU�%DXHU�
����������9 LFNL�%DXHU�%XHKQHU�j� �
�
$ QJHOD�%HF9 DU�
����������$ QQ�' HWHUV�%HF9 DU�j� � �DQG
������������������%HQQHWW�%HF9 DU
�
' HERUDK�&KDPEHUV�%HOO�j� � �
����������0 DUVKD�: LOOLQJHU�j� �

: H�DUH�VR�WKDQNIXO�WR�RXU�JHQHURXV�GRQRUV�ZKR
FRQWULEXWH�WR�WKH�VXFFHVV�DQG�PLVVLRQ�RI
$ VVXPSWLRQ�+ LJK�6FKRRO��2 XU�$ QQXDO�5HSRUW
GRQRU�OLVWLQJ�LQFOXGHV�GRQDWLRQV�IURP�-XO\ �� �
� � � � � �WKURXJK�-XQH�� � � �� � � � � �' RQDWLRQV
PDGH�WKLV�ILVFDO�\ HDU�ZLOO�EH�OLVWHG�LQ�RXU�QH[ W
$ QQXDO�5HSRUW��: H�KDYH�PDGH�HYHU\ �HIIRUW�WR
HQVXUH�DFFXUDF\ �LQ�WKHVH�OLVWLQJV��KRZHYHU�LI�\ RX
QRWLFH�DQ�HUURU��SOHDVH�FRQWDFW�WKH�2 IILFH�RI
$ GYDQFHPHQW�DW�� � � � � � � � � � � � �RU�0 LFKHOOH
) DUPHU�DW�� � � � � � � � � � � � �



�ò�÷�����±$ QQXDO�5HSRUW�� � � � � � � � � �±�����ò�ø$ QQXDO�5HSRUW�� � � � � � � � �

-R\ FH�%ODQGIRUG�
����������-DFH�DQG�$ EE\ �%ODQGIRUG
������������������0 DUWLQ�j� �

0 DULH�%URVVDUW
����������' DQQLHOOH�&UHQVKDZ

=DFN�%URZQ�
����������%RE�%URZQ�DQG�-XGL�-RQHV
�
1 DQF\ �. RHQLJ�%XFNPDQ�j� � �
����������' HEELH�. RHQLJ�$ PEULFR�j� �
�
9 LQFHQW�-RKQ�DQG�' RURWK\ �%XUNH�
����������' U��9 LQFHQW�DQG�0 DU\ �/ DQJ
�
5 REHUWD�-DFREV�%XWHUD�j� � �
����������' U��3KLOLS�%XWHUD
�
0 DU\ �%\ URQ�j� � �
����������$ QRQ\ PRXV�� � �
����������3DWULFLD�%\ URQ
�
$ OLFLD�&ROOHHQ�&DPEURQ�
����������5LWD�. XHKQ�&DPEURQ�j� �

6WHSKDQLH�&DPSEHOO�j� � �
����������&KHU\ O�DQG�-RKQ�&DPSEHOO
����������( OHDQRU�&RPHU�: DOVK�j� �

. DWKOHHQ�0 XOKDOO�&DURWKHUV�j� � �
����������. DWH�0 HHKDQ
�
$ O\ VVD�&DYDQDXJK�j� � �
����������0 DOORU\ �7RPSNLQV�j� �
����������0 LVV\ �0 HDJKHU�7RPSNLQV�j� �

-XG\ �&HFLO�
����������/ RUL�&HFLO�j� �

' HQLVH�&KHVQH\ �
����������' DQLHOOH�0 DULH�&KHVQH\

* LQD�&ODUN�j� � �
����������' RQ�DQG�$ QQH�&ODUN
����������$ QQH�' DJHV�1 XWW�j� �
����������/ L]�1 XWW�j� �

0 DUWKD�%UDQG�&OLQH�j� � �
����������0 DUVKD�: LOOLQJHU�j� �

( �-��DQG�+ HOHQ�&RPSWRQ�
����������%DUEDUD�&RPSWRQ�6HOPDQ�j� �
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�/�F���E �� �E �L �[ �~���L �%
-HQQD�&RRSHU�
����������( OOHQ�0 F/ DXJKOLQ�&RRSHU�j� �

7 HUHVD�&UDZIRUG
����������-RKQ�&UDZIRUG�DQG�) DPLO\
�
-RVHSK�DQG�0 DU\ �&XUWVLQJHU�
����������&DWKHULQH�&XUWVLQJHU�6ROGR�j� � �0 '
�
* ORULD�' HOODULR�j� � �
����������. DUHQ�$ EUDPV�7KRPSVRQ�j� �
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