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https://www.linkedin.com/company/gold-fields
https://www.linkedin.com/company/gold-fields
business.facebook.com/GoldFieldsLTD
business.facebook.com/GoldFieldsLTD
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https://www.instagram.com/goldfields_ltd/
https://www.instagram.com/goldfields_ltd/
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GFI — Mineral Reserves reconciliation Gold (Moz) GFI — Mineral Reserves reconciliation Copper (MIb)
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Mineral Reserve change per country, Gold (Moz)
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DRbRaeRb QWbPZAbRQ Oh <H _Mac]Rab \Mh QwsDRP daPR aWPR _aR\Wd\c” ¢cVR ?W]RaMZ DRbRae
8AZQ 7TWRZQb QdR ¢ QWSSRaW]U aR_racw]u Pr RLUIVWZR Sha bWZeRay e bcM]Qb Mc DY
bcaMcRUWRb M]Q aWbY _a"SWZRbY FVR 4Bb WQR]cWSh bReRaMZ aWbYb c” cVR \RcMZ
MQeRabR ZRUWbZMcWA] W] ~_RaMcW]U PAd]caWRb
OHWDO SULFHV DQG H[FKDQJH UDWHVg5ias\{\wp Uarfcv RgPVM]UR aMcR erZMcWZWch\ W
FVR cMOZR ORZ"f bd\\MaWbRb cVR \RcMZ _aWPRVDBZ¥ cW Mc M'Z Q@ ¥AWMRZRRDRPA]A\\WP SMPcrabY

M__a"eRQ S”a cVR 5RPR\ORa ?W]RaMZ DRbAdaPRb M]O ?WIRaMZ
DRbRacRb RbcW\MCRbY FVR S*"ZZ~fW]U RgPVM]JUR aMcRb fRaR dbRQ S”a DI

|VR] bRZRPCW]U cVR \RcMZz _aWPR QRPY\ PA]bW( "HEHPEHU'HEFHPEHU

PAJQWcWAIb\ PAWVAQWch _aWPR caR]Qb\ WISZMcW .cr\p 8QLWYV

\MaYRc PA]bR]bdb S*aRPMbcb M]Q 8°ZQ 7WRZQbr

Rg_RPcMcW"]bY 6gPVM]JUR aMcR DSGH v
2T8GET Y

FVWb hRMa\ 827ZQ 7TWRZQb MQXdbcRQ cVR 2dbcalvizwm] s"arRWU] KUFVM|UK dMCK C~
Y GEt82f ¢~ RbcW\McR ?W]J]RaMZ DRbA"daPRb MIA 2WIDalM7 NDhDaabDhV QA70M0
TWRZQb MQXdbcRQ ¢cVR E~dcV 2SaWPM] DM]Q RQAXDOLWVXVP\{VXUD.Q_EQHVPQG TXDOLW\ FRCQ

TR

fVWPV fMb M__ZWRQ c” cVR EAdcV 5RR_ ?W]RaMZ] PP Ha@RP RV WIRAM B ]cRa]McWAIMZ aR_"acW]
DRbRaeRbY FVR G]JWcRQ EcMcRb HGEI 54ZZMa \RCWEZZ Wa\WW VR VaM]RP R WIHR] dMZWch PAJca”rZ HC2§C4
GEt \ §7jY 84ZQ 7TWRZQb ~_RaMcWA]b M]Q _a”XRPcbY ;c QaMft
S"a QMcM MP dWbWcW"] M]Q MIMZhbWb\ M]Q dbRb
FV 8ard_mb bcaMcRUh SAPdbRb ][ MaR aRUdZM]a\Zh aReWRIROQ WIcRa]MZZh M]Q RgcRa
» ?WcWUMCW]U M]]dMZ erZMcWZWch Oh \MW]cMWWIY cvAVIRY TH R M %y e AYRRR BVeand UV ardcWIR ]cR
bd__"ac bcMOWZWch W]y\W]JR _ZM]]W]U ECMIOMaOQWMcW ] HEAL PRACWSWPMcWA] fVRAR A
,» 6]bdaW]U M__a”_aWMcR \MaUW]b "] cVR b_"c M Qi&\\?/%%?% s ¥ ﬁ]$%?%Fh“ﬂE&PSWRQ aRSRaR]PR \I
¢t bd__"ac cVR 8a"d_mb bP*aRPMaQ \RcaWPb M§Q QeaMsBdramcrah PVRPYDY 6gcRa]MZ M]Q W]QR
) \ cVR 4Bb MQVRaRQ c» 82ZQ 7WRZQb QWbP\M_dﬂ/V\ﬂr?EM\ﬁR EAVPIPOR U EWRLU M _a”_aWMcR c® _a”
GE 54ZZMa U~ZQ _aWPR cVMc MZWU]b fWcV cVR 88R4_nfRRVAWEMZn BB M@ Prdlcah§aRUWAIMZ 4B
_RaS”a\M]PR \RcaWPbY 3h bRZRPcW]U M ?W]RaMY]@RYRERR P SV R \WMEM Mb bdWcMOZR S*a dbR W
bWUJWSWPM]cZh ORZAf PdaaR]c b_~c _aWPRb\ cVIRRPEHaR Rl Ml @ MW ReM & DRORAeRb RbcWIMcRbY
fVR] _aWPRb SZdPcdMcR M]Q _a”cRPc cVR eWMOWZWch AS Ada >A? —ZM}b M\WQ

aWPR e"ZMcWZWchY Ada ?W]RaMZ DRb”"daPRb M. TWIRAMZRRORAERE WL B4 e 1Y% dep Srmmh ) kg
k

cRa\ bcaMcRUWP QRPWbW"]bY alo ejmloq[kg klge”~'p [k_ ~lkpe_"o[gelkp¥%

FIh_ Ee h_px j'g[h moe”~™ _""g

5RPR\ORa 5RPR\ORa
OLQHUDO OLQHUDO 0LQHUDO OLQHUDO

4M\AQWch 8QLWY B5HVHUYHV5HVRXUFHV5HVHUYHVSHVRXUFHYV
*ROG GETt8"] \ \

2187 \ \

D§YU \ \
&RSSHU GEt§ZO Y Y
6LOYHU GEESA] Y Y
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Flh_ Ee h_p Mek'o[h R'p os’'p

5RPR\ORa 5RPR\ORa
FAlJRb  8aMQR 82ZQ F~]]Rb 8aMQR 87zQ
H2cl HUScl H?27jl H2cl HUSCl H?27jl
Flh_ Ba”"eRQ M]Q Ba*"OMOZR Y Y Y

FA]JRb 8aMQR 4~ __Ra F~]]JRb 8aMQR 4~__Ra
H2cl HDI H?:01 H?cl HD 4dl  H?;0l

BImm o Ba”eRQ M]Q Ba*"OMOZR Y Y Y

FA]JRb 8aMQR EWZeRa&”]]JRb 8aMQR EWZeRa

H?cl HUS8cl H?2jl H?cl HUS8cl H?2jl
Sehs’o Ba”eRQ M]Q Ba”"OMOZR Y Y Y
FIh_ Ee h_p Mek o[h R'p os'p ]Jv [pp g
5RPR\ORa 5RPR\ORa

FAIRDb 8aMQR 82ZQ F”]]Rb 8aMQR 8"ZQ
*ROG &DWHJIRU\ H?cl HUS§cl HY"™jI H?cl HUS&cl HYA?jI
$XVWUDOLD
8adhRaR Ba"eRQ M]Q Ba*"OMOZR Y Y \
8aM]]h E\WcV Ba”"eRQ M]Q Ba”"OMOZR Y Y \
Ec ;eRb Ba”"eRQ M]Q Ba”"OMOZR Y Y \
2U]Rf Ba”eRQ M]Q Ba*"OMOZR Y Y
7RWDO $XVWUDOLD Ba”eRQ M]Q Ba”"OMOZR Y Y \
6RXWK $IULFD
E~rdcV 5RR_ Ba”eRQ M]Q Ba*"OMOZR Y Y \
7TRWDO 6RXWK $IULFD Ba”eRQ M]Q Ba*"OMOZR Y Y \
*KDQD
5M\M]U Ba"eRQ M]Q Ba”"OMOZR Y Y
FMaYfM | "_R] _Wcb HABI Ba”eRQ M]Q Ba"OMOZR Y Y \
FMaYfM | EB Ba”eRQ M]Q Ba"OMOZR Y Y
FMayYfM Ba”eRQ M]Q Ba*"OMOZR Y Y \
7TRWDO *KDQD Ba”eRQ M]Q Ba"OMOZR Y Y \
&KLOH DQG 3HUX
EMZMaRb @”acR Ba”eRQ M]Q Ba*"OMOZR Y Y \
4Raa”™ 4”a"1M Ba"eRQ M]Q Ba”"OMOZR Y Y
7TRWDO &KLOH DQG 3HUX Ba”eRQ M]Q Ba”OMOZR Y Y \
*ROG )LHOGV | WRWDO Ba”eRQ M]Q Ba”"OMOZR Y Y \

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



5RPR\ORa 5RPR\ORa

&KLOH DQG 3HUX FA]JIRb 8aMQR EWZeRa*]]JRb 8aMQR EWZeRa
6LOYHU H2cl HUScl HYNjI H?cl HUScl HYAjI
EMZMaRb @"acR Ba’eRQ M]Q Ba”OMOZR Y Y \

&KLOH DQG 3HUX | WRWDBa”"eRQ M]Q Ba”OMOZR Y Y \

FA]]JRb 8aMQR 4~ _Ra F~]]JRb 8aMQR 4~ _ _Ra

&KLOH DQG 3HUX
H?cl HD 4dl H?ZOlI H?cl HD 4dl H?ZOlI

&RSSHU
4Raa”™ 47a*]M Ba”"eRQ M]Q Ba”OMOZR Y Y
&KLOH DQG 3HUX | WRWDBa”"eRQ M]Q Ba”OMOZR Y Y

FVR \RcVAQAZAUh M__ZWRQ M]Q _a*c”P"Zb S”a 6?D RbcW\McW"] MaR _a"eWQRQ W] cVR 8a”d_ 8dWC
DRbAdaPRb 6?D aR_aRbR]cb cVR ?W]RaMZ DRb*daPRb aR\MW]W]JU MScRa M__ZWPMcW"] ~S \"QWShW
6?D \Mh OR P~]eRacRQ c” ?W]RaMZ DRbRaeRb cVardUV MQQWcW"]MZ QaWZZW]U “a ~cVRa \RM]b\ W

?W]RaMZ DRbRaeRbY
FIh_ Ee h_p Mek o[h R plror"p «DMR=

2PPd\dZMcRQ bd\\Mah 5RPR\ORa 5RPR\ORa
FATIRDb 8aMQR ?RcMZ F”]]Rb 8aMQR ?RcMZ
&DWHJRU\ H?cl HUS8cl H?27jl H?cl HUS&cI H?27jl
*ROG ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y Y
;]JSRaaRQ Y Y Y
FATIRDb 8aMQR ?RcMZ F7]]Rb 8aMQR ?RcMZ
&DWHJRU\ H?cl HUScI H?27jl H?cl HUScI H?27jl
6LOYHU ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y Y
;]JSRaaRQ Y Y Y
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FIh_ Ee 'h_p Mek o[h R plro””

p «DMR= Jv [pp'q

5RPR\ORa 5RPR\ORa
FATIRb 8aMQR 87Z2Q F~A1IRD 8aMQR 87ZQ

*ROG &DWHJIRU\ H?cl HUScl HY"jI H?cl HUS&cI
$XVWUDOLD
8adhRaR ?RMbdaRQ M]Q ;JQWPMcRQ Y Y
8adhRaR ;]JSRaaRQ Y Y
8aM]lh E\WcV ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
8aM]]h E\WcV ;]JSRaaRQ Y Y \
Ec ;eRb ?RMbdaRQ M]Q ;JQWPMcRQ Y Y
Ec ;eRb ;]JSRaaRQ Y Y \
2U]Rf ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y
2U]RTf ;]JSRaaRQ Y Y
FAcMZ 2dbcaMZWMWRMbdaRQ M]Q ;]JQWPMcRQ Y Y \
FAcMZ 2dbcaMZWM]SRaaRQ Y Y \
6RXWK $IULFD
EAdcV 5RR_ ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
E~rdcV 5RR_ ;]JSRaaRQ Y Y \
FAcMZ E~rdcV 2SaVWRMbdaRQ M]Q ;]JQWPMcRQ Y Y \
FAcMZ E~rdcV 2SaWBNRaaRQ Y Y \
*KDQD
5M\M]U ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
5M\M]U ;]JSRaaRQ Y Y
FMaYfM | AB ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
FMaYfM | AB ;]JSRaaRQ Y Y
FMaYfM | EB ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y
FMaYfM | EB ;]JSRaaRQ Y Y
FMaYfM | crcMZ ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
FMaYfM | c~cMZ ;]SRaaRQ Y Y
FAcMZ 8VMIM ?RMbdaRQ M]Q ;]JQWPMcRQ Y Y \
FAcMZ 8VMIM ;]JSRaaRQ Y Y
&KLOH DQG 3HUX
EMZMaRb @”acR |?7RWBARRQ M]Q ;]QWPMcRQ Y Y
EMZMaRb @”acR |;KlSRMARQ Y Y
4Raa”™ 47a”~]M | BRaRIMbdaRQ M]Q ;]JQWPMcRQ Y Y
4Raa” 47a~"]M | BR;d8RaaRQ Y Y
FAcMZ 4VWZR M]Q?BRIddaRQ M]Q ;]JQWPMcRQ Y Y
FAcMZ 4VWZR M]Q;IBRad R Q Y Y
82"ZQ 7TWRZQb | c?RWhHdaRQ M]Q ;]JQWPMcRQ Y Y \
82"ZQ 7TWRZQb | cfkWRaaRQ Y Y

5RPR\ORa 5RPR\ORa
&KLOH FAIIRD 8aMQR EWZeRa F"]]RDb 8aMQR
EWZeRa 4McRU”ah H?cl HUS8cl HY"jI H?cl HUS&cI
EMZMaRb @"acR tARKbRIaRQ M]Q ;]QWPMcRQ Y Y \
EMZMaRb @"acR hWsReeRRQ Y Y

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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FVRKAK PVM]&RbUAZQ ?W]RaMZ DRbA"daPRb M]Q ?W]JRaMZ DRbRaeRb MaR bVAf] W] cVR PVMach ORZA"f

Mineral Reserves
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8AZQ 7WRZQb Wb QRQWPMCRQ c” Wch Oarf]SWR:Slrqd @Z6aMcW"] bcaMcRUh\ MW\RQ Mc

RgcRIQW]U \W]R ZWSR M]Q MPVWReW]U Z~fyP~bc) Zéf/\ydacwb5YRﬂan|Q Wi AWBAMIA]Q aRbrAdaPR Qawzs
R]eWa"]\R]ch FVWb bcaMcRUh bd__"ach M OMZMM Q /av%RPﬁ \R%\gh% 2/ Qv A ] ~S CVR UR/\Z/\UW
W]cRUaMcRb RMaZhybcMUR cMaURc WQR]CWSWPI\AQWA\d\alsh Wf%z(z\ru@ﬁzdowcaﬂwdwmaﬁ $W]q£ ZM]IW]L
hRMab c® QReRZ”~_\ fWcV cVR MQeM]PR\R]c *S ]R[ylp'p\\yﬁ%qi\z Pcb cvVMc
P~AlcaWOdcR ¢c” _a”"QdPcW”] fWcVW] cVR JRgc cf”r c™ S~ abY
FVR bcMURQ QaWZZW]U bcaMcRUh W]PZdQRb Z~]U)
H[SORUDWLRQ RYHUYLHZ PAlca”rZ H841 QaWZZW]U\ M]Q cMWZ*aRQ URACRPV]
3 \ 84ZQ 7TWRZQb W]eRp OROQIEEMRZQb Rg_ Z~aMReWWU] MIQ »_cW\WDbR \W]W]JU RgcaMPcW"]Y FVR c
W]PZdQW]U GEt \ Mc IW]QSMZZ\ Qawzzw]u \ Hé@mpa aMcWdy MiQc84 gy \ \\ M D W]PaRMbR
FVWb aRSZRPcb cVR 42\_M]hhb bca”]U PA\\Wc\R]cPc]\CWFk%’RdabeW\R]G\frﬂgﬂ iRJ{W] Qawzzw]u _a”"QdPcWe\
cVardUV Oa~f]SWRZQb Rg_Z"aMcW"]Y FVR \MX"aWeR \Mg MyGR\z A/ jav BAwwW qu@w]w]mzz _"bWcWAIRQ

2dbcaMZWM H DI\ SAZZ~fRQ Oh 4VWZR M]Q BRadP#ﬁbR)’ JM(BR%@M “fac S"a "_cW\MZ bV©ac ¢
AM]IMQM H DIY M]IW]IU *"eRa M a"ZZW]U cfAyhRMa _RaW”"QY >;3 (

IaR]PV HEAIl MaRM PAM\\R]JPRQ W] M]Q MW\b cA |
@rpgofhe] 7MdZc _~"bWcW~]\ ~*cVRa UR"ZAUWPMZ bcadPcdaRb

2dbcaMZWMmb bca”]U Rg_Z*aMcWA”] PM_MOWZWcVWRRYMIEW R QREBPIERAWRD MBI 1WA RPIQ UaMQR Rb
QReRZ” \R]c\ bd__"acW]U >A? RgcR]bWA~]b Mc 8Azpd7 RZQbm ~ RaMcW"]b W]

IRbcRa] 2dbcaMZWMY :~fReRa\ cVR P~\_ZRcR aR_.w+R\R]c *S QR_ZRcRQ ?W]RaMZ

DRbRaeRb "PPdab “eRa \dZcW_ZR hRMab aMcVRa ZVMMHWZZIW]UCHMWHDVh G8 \W]W]U _a*~Sy~Sy

=Rh MPcWeWcWRb W] Sra RMPV bWcR MaR bd R&B 1Q aRbd,\ZATDbe:@C?NRRV\é]R] aCFileRWaR,\;?S
, 8adhRaR[ EdaSMPR QWM\"]Q QaWZZW]U ~S =

¢A W]SWZZ M]Q cRbc RgcR]bWA]b ¢/ cVR 8atha \\Rb\ W]PPZdQMV;'MJMCZ?A'féEXW]U M
d]QRaUa"d]Q HG8IY FVWb fWZZ Sra\ _Mac S M[ AT v " oLy 6
PAlcW]dW]U W]ch @A R Z"aMcW"] fMb dJQRacMYR] Mc 5M\M]U W]
, 8M]] E\WcV[ DRbA"daPR M]Q DRbRaeR Ua*fcV Mc IMZZMOh fMb
\MW]cMW]RQ cVardUV QaWZZW]U RgcR]bWA]b cBZR8ORBKZMcRaMZZh\ Mc QR_cV\ M]Q
W]SWZZW]U RgWbcW]U d]PZMbbWSWRQ "a W]SRARRLD 4RA M RRONVZZRA \ P WW]dROAN _a”eWQR UR
c” PAlcaWOdcR c® ?W]RaMZ DRbRaeR Ua’fcV M]QR:’VZR‘lZ\MERIiM@NRg/CR]‘cW]&S?\\aWVD]Rb"daPR \A*QRZb M]
A R]Y 2QQVAMWZYMRBEEW]U AS PAJPR_cdMZ bcadPcdaMZ cMaU SbhR
cVR \MW] IMZZMOh ~aR O~Qh PA\\R]PRQ M]Q fwZ2§¢ EM]%M/%EQ \@é@ACR\ Ry Z“aMCWA] RSS"ach MaR OF
, Ec ;eRb[eW]PG8 PM\_ PAlcW]dRb c* Rg_M]Q fwc @ |& WbcaWPcybPMZR QMcM PAZZRPcW?]
5RR_b\ ;]eW]PWOZR EAdcV M]Q cVR ;1eW]PWOZRs 7 26 MiZ3v El My 2 /NP M]Q UR” VhbWPMZ bdaeR}
aR\MWIW]U ~_RI6MCZQ®McWY] _a~UaM\\RbR@aR ARWMAY\WIR _arb RPcb bdPV Mb 22 @~acVfRbc\ 3B E
Ma”rd]Q cVR MPcWeR \W]W]U PA\_ZRg Mc ;]eW]PW/qZ Mh% m)\%@%@ %WXI\ cVR brdcVYyRMbcY DRbd
FVRbR QaWZZW]U _a“UaM\\Rb fRaR dePRbbSdM\Q/gvp y WR MACSWIRaEMZ ay w] fVRaR MPc
W]eR]c*ah W]PaRMbRb Mc cVR ;]eW]PWOZR P/\\_\ﬁﬁg RMWB\;E (,@/a&RCF\/\(:" SArda QaWZZ aWwub fraYW

FRbcW]U ~S "cVRa Rg_Z"aMcW"] _a”b_RPchb APPgaaW?UV\HV@V aWig@\\w% ‘ﬂ)ww\%b EH<M]dMah cN ?Mh
=M\OMZQM IRbc M]Q E~dcVRa] CR]R\R]CbY Ec ;eRb W]JeRbchb bWU]JWS cZh

cVR bRMaPV S”a ]JRf QR_“bWcb\ S*PdbW]U ~] cVR[P[*ZZRPcW"] *S SAd]QMcWA"]MZ

URMPVRIWPMZ QMcMbRcb S*a UrZQ M]Q \dZcWyRER) BIfcHzdO WY BHIG W FIRRFR eMWIR Sra QRSW]IWcW?
PraR HaRUdZMa \g \ b_MPRQ QaWZzZW]UIl MPRAHRB LR eRIRARNCWA] QaWZZW]U SAPdbRQ _aW\N
_MPYMURY A] aRUWA”IMZ cR]JR\R]cb\ cVR S"Pdb WHwi¢W Wl W B ed §MRURaRBMaw]U Sra ~cR]cWMZ S
cVMc bd__"ac cVR Ec ;eRb >A? M]Q P"a_"aMcR bgpapMz@Y IRy 7RE &Y IWRAR M WasRf@R cVR aRbdzZcb ~S
QawzZzw]u w] fMb S*PdbRQ W] cVR brdcVRaljyMaRMchHS2eMR £MIRDRIF daPR M]Q ?W]RaMZ DRbRa

MPYMUR PA\_ZRcWA?] S M] d QMcRQ 7EY
, 2U]Rf[ 8a~fcV Wb ~JUAW]U Mc cVR IMa”**]UM M]Q DRQRR\Ra QR_"bW

fWeV \dZcW_ZR ~aR j*"]Rb "_R] Mc QR_cV S”a SdacVRa cRbcW]U Mb QaWZZ QaWeR
W]SaMbcadPcdaR MQeRgPRYaMcW"] SA"PdbRQ ~] RgcR]bW~"]b

M]Q WISWZZ Mc IMa”**]UM M]Q DRQRR\RaY FVR IMa**"]JUM _a~UaM\\R

W]PZdQRQ W]SWZZ QaWZZW]U ~S cVR =McV >~fRa Z"QR\ fYVWPV aR\MW]b ~_R]
Q~f] _Zd]JUR M]Q P~]bcWcdcRb M bWU]JWSWPM]c _"~acW"] *S cVR ?W]RaMZ
DRbRaeRbY ;]SWZZ QaWZZW]U fMb MZb” PMaaWRQ ~dc ~] cVR 7Wcja”h 3R]JUMZ
:MbcW]Ub H73:1\ ?MW] M]Q =W\ E~dcV Z"QRbY 5aWZZW]U MZb” PA]cW]dRQ Mc

cVR DRQRR\Ra G8 P~\_ZRg\ fWcV Rg_Z"aMcW”"] QaWzZZW]U Q~f] _Zd]JUR ~S

cVR DRQRR\Ra LA"]R @"acV M]Q E~dcV Z"~"QR
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HISORUDWLRQ RXWORRN

FVR Oarf]SWRzcW”~] M]Q DRb*"daPR QReRZ~_\R]Jc _a®UaM\\Rb P"]cW]dR c” bd__"ac cVR 8a~d_mb A
OdQURS GEt \ H [ GE- W]PZdQW]U cVR I H GEt "a UaRR]JSWRZQb Rg_Z"aMcW”]Y 6\_VMbWb aR\

a"QdPcW”"] QR_ZRcW"]\ UarfW]U ?W]RaMZ DRbRaeRb M]Q MQQW]U \W]JR ZWSR fWcV \RcMZ PM_MOZ
MaRMb S"a RMPV S ¢cVR aRUW”]b MaR bd\\MaWbRQ ORZA"fY

$XVWUDOLD

8adhRaR

.2\ \ QWM\*]Q QaWZZW]U _a*UaM\\R PA\\R]PRQ W] \ MW\W]U c¢c® MbbRbb ~_cW~]b S”a _Wc Rg_
FVWb WIWcWMZ QaWZZW]U _a*UaM\\R VMb ORR] SdacVRa Rg_M]QRQ\ fWcV M] MQQWcWAIMZ \ \
PAMAR]PW]U RMazZh \ cMaURcW]U G8 \W]W]U _~cR]cWMZ

8aM]lh E\WcV
, 47"]cW]dR W]y\W]R aRbAdaPR »_cW\WbMcW"] QaWZZW]U Mc IMZZMOh' %«
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governmental factors (the ‘modifying’ factors)
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Nkgekr R'pos” oomh[*j kg [k_ hlkcdaq oj coltqd¥

*ROG )LHOGVp RSHUDWLRQV LQ $XVWUDOLD

7KH ORFDWLRQ RI *ROG )LHOGVp $XVWUDOLDQ PLQHV DQG 3HUWK RIILFH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Forv'o clh_jek ep [ % JV ] gt 'k FIh_ Ee'h_p [k_ Flh_ RI[_ R plro® p¥%
Im o[qgelkY

I k ¢, Forv'o® a[?" _ peckeae”[kqg Im o[qgelk[h ~d[hh kc p _r ql prlpg[kqge[h
aes at 'g _epormgelk ek Im o[gelkp [k_ [ p s k&t g “hlpro” la qd” Fo'[q B/
mol_r~rgelk prd  _rh p¥%

'HVSLWH WKHVH VHWEDFNV *UX\HUH SURFHVVHG OW RI RUH SURGXFLQJ NR]

GHSOHWLRQ GHFUHDVHG E\  NR] WR NR] RIIVHW E\ D NR] LQFUHDVH IUF

OHDVXUHG DQG ,QGLFDWHG 5HVRXUFHV JUHZ ,B\lHUSRGR X URMR/ L QNIRJHDXHGHE N
NR] IURP KLJKHU JROG SULFHV RRIVRORKDEJFRQYYHUVLRQ DQG

*UX\HUH

O0DS VKRZLQJ LQIUDVWUXFWXUH DW WKH *UX\HUH JROG PLQH DQG WKH SUR[LPLW\ RI WKH *ROGHQ +LJ

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

FVR 8adhRaR QR_"bWc\ PR]caRQ Mc ZMcWcdQR A mE M]Q Z~]UWcdQR A m6\ W] cVR KM\MalM F|
Y\ RMbc #S >MeRac”] M]Q \ Y\ J*acVyRMbc ~S BRacVY

3aWRS VWbc”ah

5WbP2"eRaRQ Oh 82ZQ D"MQ DRb”daPRb W] \ cVR 8adhRaR QR_"bWc fMb aM_WQZh MQeM]PF
ZRMQW]U ¢ cVR S*a\McW"] AS M [ X~W]c eR]cdaR fWcV 8"ZQ 7WRZQb W] Y 8/ZQ 7TWRZQ
M]Q ~_RaMcW"]b\ fYWZR 82ZQ D"MQ aRcMW]RQ Rg_Z"aMcW"] P~A]ca”ZY 4~]bcadPcW”] ORUM] b
A _RaMcW”] VMb bW]PR MPVWReRQ bcMOZR _a”QdPcW"]\ fWcV MQQWcW"]MZ aRbrdaPRb WQR]

8R"ANZ~NUh

8adhRaR Wb M] 2aPVMRM] "a”"UR]JWP UAZQ QR_"“bWc Z"PMcRQ W] cVR KM\Ma]M FRaaM]R ~S cVR RMtL
fWcVW] cVR bcRR_Zh QW__W]U 8adhRaR B”a_Vhah\ M \RQWd\yUaMW]RQ “dMacj \"]j*]WcR _“a_Vhah
bPMZR 5%a”cVh :WZZb EVRMa LA]RY 82ZQ \W]RaMZWbMcW~"] Wb Mbb"PWMcRQ fWcV MZOWcRybRaWP
bdZ_ VWQRb fWcVW] cVR _“a_VhahY FVR \W]RaMZWbMcW"] bchZR Wb bcadPcdaMZzZh P~]ca”"ZZRQ\ P*

4ZW\McR

FVR PZW\McR Wb bR\WyMaWwQ\ M]Q cR\_RaMcdaRb eMah Sa”\ M] MeRaMUR \W]W\d\ ~S A4 W] <d]R c
M]]dMZ aMW]SMZZ Wb  \\Y 2 aMaR Odc bWU]WSWPM]c aMW]SMZZ ReR]c fMb Rg_RaWR]PRQ Qdaw]Uu
VAfReRa\ _a”"PRbbW]U S EB \McRaWMZ P~]cW]dRQ QdaW]U cVWb cW\RY

>WPR]PR bcMcdb M]Q VAZQW]UbD

8adhRaR Wb M [ X~W]c eR]JcdaR ORcfRR] 8adhRaR ?W]W]U 4~\_M]h Bch >cQ HM fV~AZZh ~f]RQ bdOb
FVR <H ~flb \W]W]JU ZRMbRb\ cVaRR Rg_Z*aMcW"] ZWPR]PRb\ \WbPRZZM]R"db ZWPR]PRb M]Q c\

A_RaMcW”]MZ W]SaMbcadPcdaR

FVR 8adhRaR \W]R P~\_aWbRb ~]R MPcWeR AB \W]R\ _Zdb *aR EBY FVR ~_RaMcWA”] VMb M _a”PRbbW

UMb _W_RZW]R M]Q _~fRa QWbcaWOdcW"] ZW]Rb\ WIPZdQW]JU M 21 bA"ZMa SMPWZWchY 3"aRSWRZC
RJUW]RRaW]U fraYbVA_b\ M] MPPAWAQMcWA"] eWZZMUR\ MWabcaW_ M]Q a“"MQ ]JRcf*aYb MaR MZZ QR

2W]W]U \RcV~Q

FVR 8adhRaR \W]R dcWZWbRb \W]W]JU P~]JcaMPc”ab ¢c® \W]R cVR AB dbW]U P"]eR]cWAr]MZ QaWZ
bcMURb BREOW\W]M]cZh SaRbV "aR \McRaWMZ ORW]U _a”"PRbbRQ\ fVWPV Wb VMaQRa Y]Q \*aR
FVR AB bcMURb cVaRR ¢ bReR] VMeR ORR] MaaM]JURQ Ma”d]Q UR"cRPV]WPMZ bR dR]PW]U M
"aR S”a _a"PRbbW]UY

4adbVRa SRRQ c” ¢cVR _a”PRbbW]JU _ZM]c Wb _a”"eWQRQ Oh M P"\OW]McW"] *S QWaRPc cW_ \McRaW

?W]RaMZ _a’PRbbW]U M]Q FE7b

2ZZ "aR \W]RQ Wb _a”"PRbbRQ W] cVR 8adhRaR _ZM]c\ fVWPV P~A]bWbcb S _aW\Mah PadbVW]U
PMaO”] W] ZRMPV H4;>1 PWaPdWcbY FVR _a”PRbbW]U _ZM]c fMb "aWUW]MZZh QRbWU]RQ fWc
‘AfReRa\ bdObR dR]c ~_cW\WbMcW"] fAaY M]Q d_UaMQRb W]PaRMbRQ MPcdMZ M]Q _ZM]]RQ cV
Y ?c_MY

FVR FE7 _RaW\RcRa R\OM]Y\R]c Wb P~]bcadPcRQ W] M Q~flbcaRM\ \M]]Ra HW] bcMURbI ¢~ R]P
HbcMacRal M]JQ VM Mc bcMUR bWg HSW]MZIY FVR FE7 VMb M :WUV 3 2@4A>5 P~]bR dR]PR P
dcWZWbRQY FVR bcMUR S~da fMZZ aMWbR P~]bcadPcW~”] VMb ORR] PA\_ZRcRQ M]Q VMb W]Pal

FVR aR\MW]W]U >A? bc*aMUR PM_MPWch HbcMURDb SWeR c” bWgl Wb MO~dc ?cY EcdQWRb MaR W]
Hcr WIPZdQR M JRf bcMUR bReR]IY

>A?[ Ba*eRQ M]Q Ba”OMOZR ?W]RaMZ DRbRaeRb

FVR >A? WIPZdQRb M Y ?27j ?W]RaMZ DRbRaeR\ bd__“acW]U MeRaMUR M]]dMZ U~ZQ _a”QdPcV
7WRZQb "eRa M] RWUVcyhRMa >A? ¢ Y

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

EdbcMW]IMOWZWch

8adhRaR MPVWReRQ PRacWSWPMcW"] d]QRa cVR ;]cRa]McW~A]MZ 4hM]JWQR ?M]MUR\R]c 4"QR '
‘EA HR]eWa”]\R]cMZl PRacWSWPMcW"]b\ MZZ ~S fVWPV fRaR aRCcCMW]RQ W] Y

0] \ cVR SWabc aRVMOWZWcMcW”"] caWMZ MaRMb fRaR bRRQRQ c” cRbc PZ"bdaR _aRbPaW_
cVR KR” O"aRSWRZQ aR\MW]RQ fRZZ ORZ~f S"aRPMbc W] QdR c®» W]PaRMbRQ aRPhPZW]U\
cMaURcbY

FVR 2?1 bA"ZMa SMPWZWch fMb PA\\WbbWAJRQ W] \ MJQ M _aRSRMbWOWZWch bcdQh W]ch S
R\WbbW~]b aRQdPcWA] Oh Y

FVR ;]]"eMcR DRPA"]PWZWMcWA] 2PcW"] BZM] HD2BI\ ZMd]PVRQ W] C \ PAlcW]dRb c” UdWQ
207"aWUW]MZ M]Q FraaRb EcaMWc ;bZM]QRa _R"_ZRbY

FVR @McWeR FWcZR 2UaRR\R]c fWcV cVR KWZYM FMZW]cXW 202aWUW]MZ 4”2a_~aMcWA"] _a”e\
SWIM]PWMZ M]Q ]*"]ySW]M]PWMZ OR]JRSWcb S”a cVR KWZYM BR”A_ZR M]Q cVR EdZZWeM] SM\W

8adhRaR P”A]JcaWOdcRb c® b"PWMZ QReRZ”~_\R]c cVardUV PA\\d]Wch _Mac]RabVW_bY

2 aReWbRQ \W]R PZ~bdaR _ZM] fMb PA\_ZRcRQ W] M]Q bdO\WccRQ W] RMazh Y 4Z~bdaR
MQQWcWAIMZ GEt Y \ WIPZdQRQ W] cVR RPAI"\WP M]MZhbWbY

.H\ GHORSPHQWY DQG PDWHULDO LVVEHWNY DQG RSSRUWXQLWLHV

, FVR "aWUW]MZ QRbWU] PN_a”PRbbW]U PW aPatMRWRYb " cVR RgRPdcW"] S cVR >A? _ZM] W]PZdQ
SaRbV “aRb fMb Y ?c_MY 2] RgRaPWbR ¢ QRYQ"2R Y R|RPW]UVIRC RMIMJcybcMcR cMaURc \WZZ cVardU
aRbdZcRQ W] cVR W\_ZR\R]cMcWA] S PVM]JURD cWNi &V ¥ Z dZoV B \\MHMRMBE M]Q aRZWMOWZWchY FVW
cvVardUV_dc PM_MPWch ¢ PWaPM Y ?2¢c_MY 2 QRRBWMRIWQ \WNb UNROFRcMZZaMUWPMZ MbbRbb\R]cb aR.
c"fMaQb M SdcdaR ~"_cW\WbRQ bcaRcPVRQ cVa”d¥DahbiWesR) BaRIBY YaRchMRb QM\W]McW]U cVR \W
Oh , 5SRZWeRaW]U \W]W4RB @RWZ'tRMHN\ M]Q aRPAIPWZW)

., 2b _ZM]]RQ\ 8adhRaR W]PaRMbRQ c*cMZ \McRaW RZ]tVeRIWRQcb Wl]Wcta cVRbR PZAbRZh W] \ fVW
_aW”r"aWcWbW]U fMbcR bcaW__W]U S*a cVR EcMUR]QP AW DWIRY Ya M\PWW RRIb dRaRQSWicVRa R]VM]PRQ
VWUVRa PAbcb M]Q M] WIPaRMbRQ bcaW__W]U aMa®AW]RQ

, FV82ZQR] :W 7E\ f'YVWPV PA\\R]PRQ W] \ PAlcW]dRQ
cVardUVArde Y 4"\_ZRcW"] "S ¢cVR 7E Wb Rg_RPcRQ W] C \

SAZZ~fRQ Oh aRUdZMc”ah M__a”eMZb M]Q ~_RaMcW~]MZ aRMQW]Rbb S*a cVR
_ACR]cWMZ PA\WR]PR\R]c AS \W]W]U

OLQLQJ DW *UX\HUH JROG PLQH RSHQ SLW

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Om'o[gekc pg[gepge”p

G]Wcb 5RP 5RP 5RP
OLQLQJ
FreMZ \W]RQ Yc \ \
| IMbcR \W]RQ H~_Rgl Yec \ \
| IMbcR \W]RQ HPM_Rgl Yec \ \
| AaR \W]RQ Yec \ \
?W]JRQ UaMQR U8c Y Y
EcaW_ aMcW” Hc”]]RblI fMbcR[*aR Y [ Y [
3URFHVVLQJ
FA]IRb caRMcRQ Yc \ \
:RMQ UaMQR Usc Y Y
KWRZQ Usc Y Y
BZM]c aRP”eRah D Y Y
FACMZ 87ZQ _a”QdPcW"] D YA
FAcMZ 872ZQ _a"QdPcW?] D YU \ \
JLOQDQFLDOV *ROG )LHOGV VKDUH
2eRaMUR 82ZQ _aWPR aRPRWeRQ GET8§"j \ \
2eRaMUR 82ZQ _aWPR aRPRWeRQ 2187 \ \
6gPVM]JUR aMcR HM]]dMZ MeRaMURI 2t18GET Y Y
4"bc S bMZRb ORS”aR M\"acWbMcW"] M]Q QR_aRPWMZW"] D bvMaR
47"bc "S bMZRb ORS”aR M\*"acWbMcW"] M]Q QR_aRPWMt®Y] D bVMaR \
4M_Rg 8"ZQ 7TWRZQDb D bvMaR 2T\
4M_Rg 8"ZQ 7TWRZQhb D bvMaR 218"
2:4 21T 8"j \ \
2;4 GET8"j \
SBURMHFW DQG VWXG\ SLSHOLQH OLQHEPOH! DQBAQH5HVRXUFHYV
Ba”XRPcb WIPZdQR cVR 87"ZQR] :WUVfMh 7E\ URERR VI ]WRMK D RIRWR A SR aMg@dhWhRaMZ DRb”daPR Rb
bcMUR bReR] M]Q bcMUR bReR] FE7\ fVWPV fWZZQCRR wazmzaﬂdewngch Oh 8"ZQ 7TWRZQb S”"a 5F

daPR Rch\ cW~] \*"QRZb fRaR d_QMcRQ

2 G8 \W]W]JU _aRSRMbWOWZWch bcdQh fWZzZz PA\\&](?I\BV\W OZF? :Xl FVR ?W]RaMZ DRb"daPR
_~"cR]JcWMZ G8 ~ _RaMcW"] Mc cVR 8adhRaR QR_"BW, é 7§V,\ ﬁ:E)WZ $Mah 8adhRaR 87ZQR] :
QWbPZ"bR M]h G8 ?W]RaMz DRb~"daPRb M]Q °W]R7'""‘1'ZMQJ'T RasRkm{R IQIY(B 2ccWzZMI fRaR d_QMcRQ Oh

gadhRaR QR_"bwcY d_ QMcRQ \"QWShW]U SMPcrabY ?W]RaMZ DRbAdaP]

M]Q KM\ fRaR d_QMcRQ Oh 8°ZQ D"MQ DRb*daPRI
\"QWShW]U SMPcrabY FVR \W]RaMZ DRb*daPR M]Q
MccaWOdcMOZR H DI c» 8/ZQ 7TWRZQbY

Mek dHhp op’lv "h[pmeden

?RcMzZZdaUWP

FATIRDb 8aMQRD 87ZQ 4dcy”"SS UaMQRmBRP”"eRah

HYcl HUScI HYA?jI HUS&clI HDI
23 OLQHUDO 5HVHUYHYV
AB Ba”eRQ ?W]RaMZ DRbRaeRb \ Y Y Y
AB Ba”OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y | Y
23 WRWDO OLQHUDO 5HVHUYHYV | I
63 OLQHUDO 5HVHUYHYV
EB Ba”"eRQ ?W]RaMZ DRbRaeRbDb \ Y Y Y
7TRWDO OLQHUDO 5HVHUYHV
FArceMZ Ba*eRQ ?W]JRaMZ DRbRaeRb \ Y Y Y | Y
FrcMZ Ba”OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y | Y

7TRWDO *UX\HUH OLQHUDO 5HVHUYHV | |

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Mek o[h R plror"p ]Jv *h[ppeae”[qelk «DMR=

?RcMzZZdaUWP

FA1IRb 8aMQRb 87ZQ 4dcy”"SS UaMQRmRP”eRah

HYcl HUS§cl HYAjI HUS§clI HDI
23 OLQHUDO 5HVRXUFHYV
AB ?RMbdaRQ ?W]RaMZ DRb~AdaPRb Y Y Y
AB ;]QWPMcRQ ?W]RaMZ DRb~daPRb \ N Y | Y Y | Y
23 OHDVXUHG DQG ,QGLFDWHG OLQHUDO 5HVRXUFHV | [
AB ;]SRaaRQ ?W]RaMZ DRb~"daPRb \ Y \ Y |Y Y LY
8* OLQHUDO 5HVRXUFHV
G8 ;]JSRaaRQ ?W]RaMZ DRb~daPRb Y Y Y
7RWDO *UX\HUH OLQHUDO 5HVRXUFHV
FAcMZ ?RMbdaRQ ?W]RaMZ DRbAdaPRb Y Y Y
FAcMZ ;]JQWPMcRQ ?W]RaMZ DRb~daPRb \ Y Y | Y Y | Y

7TRWDO OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV

FAcMZ ;]SRaaRQ ?W]RaMZ DRbAdaPRb \ Y \ Y | Y Y | Y

MI_eavekc a[”*qlop

G]Wch 5RP 5RP
EcaW_ aMcW” HfMbcR["aRI aMcwn Y [
5WzZdcwW”"] AB D | |
?W]W]U aRP”eRah D [ |
Ba”PRbbW]U PM_MPWch H DI ?2¢c_M Y

Fo[_" qlkk[c® “ros’ Mek'o[h R'p’os'p & OP
EBb MaR RgPZdQRQ Sa”\ cVR UaMQR c”]]JMUR PdaeRbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Mek o[h R plro~” [k_ Mek o[h R'p os” v [oadlkdv ' [o MeXkddipedgelkpgej[q p kpegeseqe ' p

8adhRmb W]PaRMbR W] ?RMbdaRQ M]Q ;]1QWPMcRE@M?WlRaMZaMRBR"d4RRVMMMPc *S SZdPcdMcW”"]b W] L
QaWeR] Oh WIPaRMbRQ U~AZQ _aWPR H® YAjI\ PAhovV RyP dvag R M] Q RPEZMRNeREN]\ 8adhRaR UR]JRaMcR(
_Zdb DRbA"daPR \"QRZZW]U H® Y?jlY FVR ;]SRaaRQRAWR VDb RRORUYVIPR MZbD QRPaRMbR W] cVR ?!
bMf W]PaRMbRb QdR c* _aWPRyP”"bcb "SSbRc H® cVR'[8aMh@ dRVD R D KR &R 1Y RPAIMWP Mb PdaaR]
FVR ?W]RaMZ DRbRaeR QWQ ]*¢c \McRaWMZzZh PVM]JURY

([SORUDWLRQ DW *UX\HUH JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

@q Fo[kkv Sjeqdxp W[hh[]v Mek ¢ Imgejepekc mehh[o _"peck ek Zlk'p [k
decdhecdqgekc qd° "aa ~"ges k' pp [k_ ~lhh[]lo[gelk la gd” jek xp mh[kkekc [k
,Q *UDQQ\ 6PLVBK SNRGRFHROG SURFHRWH Q7KH OWQRIUDO 5HVHUYH HVWLPDW
VWDQGV BR] UHIOHFWLQJ D VWDEOH 0LQH@DG®XFHWHRUWXFERY VEXQPDHVRXUFH FRQ
]JRQHV Rl WKMH BHEVERIGIG DQG ,QGLFDWHG 5HVRXUFHV LQFUHDVHG E\ NR] z
E\ NR]

7KH PFRIQWLQXHV WR H[SDQG LWV 8* IRRWSULQW ZLWK GULOOLQJ FRQWLQXLQJ
GULOOLQJ DGGHWGE UWR] WRVUHQJIJWKHQLQJ *UDQQ\ 6PLWKpV PXOWL \HDU UHVHUYF

*UDQQ\ 6PLWK

,QIUDVWUXFWXUH DW WKH *UDQQ\ 6PLWK JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

8aM]]h E\WcV Wb bWcdMcRQ W] cVR KWZUMa] 4aMc”] Mc M] RZReMcW”] ~S \ MO”eR \RM] bR
ZA"JUWcdQR A m j6\ « Y\ ]*acVyRMbc ~S cVR c~f] AS =MZU”*"aZWR W] cVR 6MbcRa] 8/ZQSW

3aWRS VWbc”ah

FVR 8aM]]lh E\WcV M]Q 8~M]]M QR _~bWcb fRaR QWbP"eRaRQ W] \ fWecV A~ _R]y_Wc \W]W]JU P~
A"_RaMcW”] cVa®rdUV Wcb _daPVMbR ~S BZMPRa 5*"\R W] Y 8"ZQ 7TWRZQb MP dWaRQ D ~S
_MPYMURY FVR IMZZMOh d]QRaUa”d]Q \W]R\ fVWPV bcMacRQ _a”QdPcW"] W] \ VMb ORPAM\R
PA1bWbcR]c *"dc_dc cVardUV bdPPRbbWeR aRbRaeR Ua”fcV Sa”\ QRR_Ra j*"]RbY

8R"Z™Uh

>APMcRQ fWcVW] cVR >MeRac”] FRPcA]WP LA]R AS ¢cVR 6MbcRa] KWZUMa] 4aMc”]\ 8aM]]h E\Wc
W]erZeW]U cVR ?7d]c ?MaUMaRc M]Q =WaURZZM QA\RbY ?W]RaMZWbMcW"] Mc cVR IMZZMOh Q
bVRRcb fWcVW] OMbMZcWP P~d]cah a”PY\ fWcV \W]RaMZWbMcW~] PA]ca’ZZRQ Oh SaMPcdaR j
PMaO~]McR eRW] MaaMhb M]Q bdZ_VWQRyMZcRaRQ j*"]Rb\ aR_aRbR]cW]U M PZMbbWP W]cadbV

4ZW\McR

FVR PZW\McR Wb bR\WyMaWQ\ M]Q cR\_RaMcdaRb eMah Sa”\ M] MeRaMUR \W]W\d\ S A4 W] <
MeRaMUR M]]dMZ aMW]SMZZ Wb \\Y @~ RgcaR\R PZW\McR PA]QWcW"]b MaR Rg_RaWR]PRQ c

>WPR]PR bcMcdb M]Q VAZQWI]Ub

8aM]lh E\WcV Wb ~f]RQ Oh 8E? ?W]W]U 4~\_M]h Ba”*_aWRcMah >W\WcRQ\ M fVv~ZZh ~f]RQ bdOb
Rg_Z*aMcW”"] M]Q \W]JRaMZ aWUVcb "eRa cR]R\R]cb cVMc P*eRa \ VM W]PZdQW]U \WDbPRZ
bRPdaWch »S cR]daR S*"a MZZ PdaaR]c Rg_Z*"aMcW”"] M]Q \WIW]JU ZRMbRb cVMc PA]lcaWOdcR c’

A_RaMcW”]MZ W]SaMbcadPcdaR

8aM]]h E\WcV VMb A]R G8 \W]R P~]caWOdcW]U c” cVR ?W]RaMZ DRbRaeRb M]Q cf* G8 \W]Rb P
?W]RaMZ DRbRaeRb RbcW\McRb Q” ]*c W]PZdQR M]h ABb\ Odc ~"]R AB P~AJcaWOdcRb c* cVR ?2W
_ZM]Y 8aM]]lh E\WcV VMb PR]caMZWbRQ MQ\W]WbcaMcWeR "SSWPRb M]Q RJUW]JRRaW]U fraYbh)

2W]W]U \RcV~Q

IMZZMOh G8 Wb MPPRbbRQ eWM M QRPZW]R\ M]Q \W]W]U \RcV~AQb W]PZdQR a**\ M]Q _WZZMa
bcr_ Rb aRSZRPc cVR QRR_Rbc \W]W]U W] cVR >A? _ZM] Mc IMZZMOh ORcfRR] \ \ M]Q \ \ C
SWZZ MaR QRbWU]JRQ ¢ \M]|MUR bRWb\WP MPcWeWchY A_RaMcW"]b dcWZWbR ~f]Ra \W]W]UY
Ooh a"MQY

?W]RaMZ _a’PRbbW]U M]Q FE7b

AaR Wb _a”PRbbRQ Mc cVR \WZZW]JU§ZRMPV§PMaO"] W] _dZ_ H4;Bl _a”"PRbbW]U _ZM]c d]QRa

IMZZMOh G8 \W]RY 8aM]]lh E\WcV ~_RaMcRb M bWJUZR FE7 PA\_ZRg cVMc PA\_aWbRb S~”da P~\
cVaRR Wb PdaaR]cZh ~_RaMcW/]MZ fVWZR PA\\WbbW"]W]U S”a PRZZ S"da ORUM] W] ZMcR ‘

4RZZ VMb M :WUV 3 2@4A>5 P*]bR dR]PR PZMbbWSWPMcW"] M]Q fMb aMWbRQ c” Wch SW]M:
aR\MW]W]U >A? bcraMUR PM_MPWch ~S « Y ?c M]Q Wb PdaaR]cZh ORW]U dbRQ S”a PA]cW]UR

4RZ2Z fMb aMWbRQ c® Wch SWI]MZ _Ra\WccRQ PaRbc RZReMcW"] S Y \ M\bZ W] Y FVWhD
SWZZRQ ¢ PM_MPWch M]Q Wb VMaeRbcRQ S*a _MbcR SWZZY

4RZZ VMb M :WUV 3 2@4A>5 P*"]bR'dR]PR aMcW]U M]Q fMb aMWbRQ ¢c* M] RZReMcW"] ~S \
MQQWcWAIMZ bc*aMUR W] PRZZ cVaRR *S « Y ?cY

FVR P~]lbcadPcW”] ~S PRZZ S~da fMb PA"\_ZRcRQ W] <dZh M]Q P"\\WbbWA]W]JU VMb ORR] P~
bcraMUR S « Y 2cY FVR >A? PM_MPWch S”"a PRZZb cVaRR M]Q S”da Wb « Y ?c fVWZR cVR |

>A?[ Ba”eRQ M]Q Ba"OMOZR ?W]RaMZ DRbRaeRb

6gcR]bWAIMZ M]Q Oa”f]SWRZQb Rg_Z*"aMcW”] PAlcW]dR M]Q Wb Rg_RPcRQ ¢ bdbcMW] M] Rgc
;¢ Wb RbcW\McRQ cVMc cVR PdaaR]c ?W]J]RaMZ DRbRaeRb MaR bdSSWPWR]c S*"a M yhRMa >A"

EdbcMW]MOWZWch

8aM]lh E\WcV aRcMW]RQ Wch ;EA \ M]1Q PRacWSWPMcW~]bY ;]lcRa]McW~A]MZ 4hM]W
FVR \W]R PA\_ZWRb fWcV MZZ ZRUWbZMcWA"]Y 2b fWcV MZZ 82ZQ 7WRZQbm ~_RaMcW"]b W] 2d
"eRaMZzZZ 8"ZQ 7TWRZQb D2B\ fVWPV Wh QRbWU]JRQ c® QReRZ”"_ aRb_RPcSdZ aRZMcW"]bVW_b |
EcaMWc ;bZM]QRa _R”~_ZRbY

6leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba*UaRbbWeR PZ*bdaR Wb Sd]QRQ ~dc ~S cVR aRVMOWZY
GEt Y \ Wb WIPZdQRQ W] cVR RPA]"\WP MIMZhbWbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ ] [ i ] [Wieh x F WERaau b o IEexwx] $ 1 u L EERQ b @UXDQMGD %‘QWDU\

WLRQ

.H\ BYHOHQWY DQG PDWHULDO LVVXHBLVNYVY DQG RSSRUWXQLWLHV

., 4VM]JURb W] _a*"QdPcW~] bR dR]PW]U fRaR aR dDWR® bc ¢t MQ/®Ra R § B ARWBNWBWAhR >A? _ZM] W]PZdQ
W] cVR Z~AfRa _Machb S cVR \W]R M]Q fRaR bdPP,RIOWPBWZ 5 DR W W ZR/@HW4RQdPRb fWcV QR_cV
M]Q PAlcW]dRQ Qdaw]Uu Y ;] MOQWCcWA]\ 0dZY BYR BWJRIWSUURTICRPVIWPMZ aRUWAIMZ bcMOWZW
PAIXd]PcWA] fWcV W]cRUaMcRQ _MbcR SWZZ W] LW]R aR MbJRQOR ZVW dW&UMCcR bRWb\WPWch
\MW]cMW]RQY FVR 8RACRPVBWRMZ]DW AR 3" MR QWHRR Wb PdaaR]cZh ¢cVR QRR_Rbc ZReRZ ~S cV|
M]Q aRPA\\R]Q URACRPV]WPMZ QRbWU] M]Q RgcaMPRORA\LDEVBRRRPWAR ¢'ReRaMZ QRR_Ra QaWZZVAZ
aRQdPR cVR W\_MPc ~S bRWb\WPWch LAR Z"QRY FVR MOWZWch c» bMSRZh RgcR]Q

, EReRaMZ _a”XRPcbhb QRbWU]JRQ c” W\_a”eR RSSWPWRNPRVEHPMPQ* M1 GQakdh PChOWRD
_aRbbdaRb QdR ¢ W]PaRMbRQ QR _cV S \W]W]Y WRR_RbpZRWRIZ RW]W]BaR MBRtb"PWMCcRQ fWcV W]I
W] VMdZMUR QWbcM]PR\ caMeRZ cW\R\ eR]cWZMaWQRPYS'ZIRRX MWa i)V ZWR fWERMPCc S M Oa’*MQ &
bd__Zh M]Q Ua”d]Q P~]ca”Z aR dWaR\R]cbh PA]cW]WRCat¥R\RILV dEXRPcb\ WIPZdQW]U QdMZ QRPZW.

., FVR aRb”"daPR QReRZ”_\R]c bcaMcRUh P~]cW]dR b\t® Fea|RMatbM WA A RIc\WSMEWS,] M]Q QROANCCZRIRPY W
SdacVRa _ACR]cWMZ ~S cVR IMZZMOh bhbcR\ W] LM RV]U\ M]J® PAQW RS SWPWR]PWRb ¢ \MW]cMW] ¢\
URACRPV]WPMZ M]Q bRWb\WP \*"QRZZW]U

*UDQQ\ 6PLWK :DOODE\ 8*

6FKHPDWLF ORQJ VHFWLRQ RI WKH :DOODE\ 8* RUH |[RQHV PRGHO ORRNLQJ ZHVW

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Om'o[gekc pg[gepge”p

G]Wchb 5RP 5RP 5RP
UF jekekc
FAcMZ \W]RQ Yc \ \
| IMbcR \W]RQ HA_Rgl Yc
| IMbcR \W]RQ HPM_Rgl Yc
| AaR \W]RQ Yc \ \
?W]RQ UaMQR Usc Y %
Polr"ppekc
FA]]Rb caRMcRQ HPM\_MWU] \WZZW]U]I Yc \ \
:RMQ UaMQR Usc Y Y
KWRZQ USc Y Y
BZM]c aRP”eRah D Y Y
FACMZ 82ZQ _a”QdPcWH"] YA
FACMZ 87ZQ _a”QdPcW"] YU \ \
Eek[k”e[hp
2eRaMUR 8"ZQ _aWPR aRPRWeRQ GET§"j \ \
2eRaMUR 82ZQ _aWPR aRPRWeRQ 21847j \ \
6gPVM]JUR aMcR HM]]dMZ MeRaMURI GEts§2t Y Y
4"bc S bMZRb ORS”aR M\"acWbMcW"] M]Q QR_aRPWM&W"] Y Y
47"bc S bMZRb ORS”aR M\"acWbMcW"] M]Q QR_aRPWME'W"] \ \
4M_Rg 21\ \% \4
4M_Rg 2187
2;4 2187 \ \
2;4 GEt8&8"j \ \
BURMHFW DQG VWXG\ SLSHOLQH
7"Z2Z"fW]JU bdPPRbbSdZ PAM\_ZRcW”"] ~S cVR L"]R B7E W] \ M] 7E S"a cVR L"]R Z"QR PM\R]PR

W]SaMbcadPcdaR QReRZ”_\R]Jc Wb _ZM]]RQ ¢c” bcMac W] Y

2 B7E S"a ?McRaWMZ :M]QZW]U EhbcR\b H?:EIl bcMacRQ W] M]Q Wb _ZM]]RQ c” PA\_ZRcR W] \

G8 VMAdZMURY

OLQHUDO 5HVHUYHV DQG OLQHUDO 5HVRXUFHYV
Mek o[h R'p’os'p Jv *h[ppeae”[qelk

?RcMZZdaUWP

FAIIRD 8aMQRb 8°ZQ 4dcy”"SS UaMQRmRPAeRah

HYcl HUScI HYAjI HUScI HDI
8* OLQHUDO 5HVHUYHV
G8 Ba"eRQ ?W]RaMZ DRbRaeRb \ Y Y | Y Y | Y
G8 Ba"OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y | Y
8* WRWDO OLQHUDO 5HVHUYHV | [
63 OLQHUDO 5HVHUYHV
EB Ba"eRQ ?W]RaMZ DRbRaeRb Y Y
7RWDO 0LQHUDO 5HVHUYHV
FAcMZ Ba“eRQ ?W]RaMZ DRbRaeRb \ Y Y | Y Y | Y
FACMZ Ba”"OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y | Y

7TRWDO *UDQQ\ 6PLWK OLQHUDO 5HVHUYHYV | |

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Mek o[h R plror"p ]Jv *h[ppeae”[qelk «DMR=

?RcMzZZdaUWP

FA1IRb 8aMQRb 8AZQ 4dcy”’SS UaMQRmRP"eRah
HYcl HUScI HYAjI HUScI HDI

8* OLQHUDO 5HVRXUFHV

G8 ?RMbdaRQ ?W]RaMZ DRbAdaPRb \ % Y | Y Y |

G8 ;]JQWPMcRQ ?W]RaMZ DRbAdaPRb \ Y \ Y | Y Y |

8* OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV | |

G8 ;]SRaaRQ ?W]RaMZ DRb~daPRb \ Y \ Y | Y Y | Y
23 OLQHUDO 5HVRXUFHV

AB ;]SRaaRQ ?W]RaMZ DRb~daPRb Y Y Y
7RWDO *UDQQ\ 6PLWK OLQHUDO 5HVRXUFHV

FAcMZ ?RMbdaRQ ?W]RaMZ DRbAdaPRb \ Y Y | Y Y|
FAcMZ ;]QWPMcRQ ?W]RaMZ DRb~daPRb \ Y \ Y | Y Yo

7TRWDO OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV | |

FAcMZ ;]SRaaRQ ?W]RaMZ DRb~AdaPRb \ Y \ Y | Y Y | Y

MI_eavekc a[”*qlop

G]Wch 5RP 5RP
?W]RaMZ DRbRaeRb _MaM\RcRab
?W]W]U aRP~"eRah SMPc”a HGS8I D [ |
5WZdcW”"] G8 D | |
Ba”PRbbW]JU PM_MPWch HPM\_MWU] \WZZW]UI ?c_M Y

*UDQQ\ 6PLWK VRODU IDUP H[SDQVLRQ

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Fo[_" qlkk[c® “ros® Mek'o[h R'p’os’'p & UF
EBMMaR RgPZdQRQ Sa”\ cVR UaMQR c~]]MUR PdaeRbY

Mek o[h R plko™™Mek o[h R'p’os” v [odlkadv'[o o "lk"ek[gEHkR p os’ "pqgej[g  p kpegeseqe ' p

8aM]]lh E\WcVmb W]PaRMbR W] ?RMbdaRQ M]Q ;]QF¥PWIZRdb AW KR MY FD RO WMBFPR"S SZdPcdMcWA2r]b W] L
fMb QaWeR] Oh W]PaRMbRQ U”~ZQ _aWPR H® Y"jA) sW|RaRIMAR{X R'REE NHyMcWYj]J\ 8aM]]h E\WcV UR]Ra
M]Q QWbP”eRah _Zdb DRbA"daPR \"QRZZW]U H® 7YWjRaMZRD;RPRaaR@Y?W]RaMZ

DRbArdaPR MZb” bMf QRPaRMbRb QdR ¢c® _aWPRyP~Abcb "SSbRc Hy YA7jl M]Q

QWbP"eRah H® Y?jlY FVR ?W]J]RaMZ DRbRaeR Wb ]J*¢c \McRaWMZZh PVM]JURQY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

@q Sq Is ' p¢ peckeae[kg "'umhlo[gelk pr**"pp [g gqd” lksek”e]h™ Slrgqd UF d
R'p'os ' p¢ decdhecdgekc gd° "aa “ges k pp la [t hhda u ~rq _ "umhlo[qgelk

'XULQJ WKH SHULBGFH®W ,YNR]JSRIRIROG E\ SURFHVXKL@QH O0IOWMHRDR 5HVHUYHV DIW
GHSOHWLRQ LQRURDYHGWR NR] OHDGXEBWHEQEHMRXUFHWRQFUHWWYHG ENR]

,QIHUUHG 5HVRXUFHV NRIJFUHDWHRG E\ NRDGEBGHKWLRQV WR 5HVHUYHY DQG 5HVRXUFH
VXFFHVVIXO H[SORUDWLRQ DW WKH ,QYLQFLEOH &RPSOH[ DQG +DPOHW 1RUWK 8*

7KH ,QYLQFLEOH FRPSOH[ ZLOO UHPDLQ WXHIARUN RERRBSWHUBDUWHER Y VRW RVGH Hf8 P
DQG RQJRLQJ GULOOLQJ DLPHG DW WDUJHWLQJ GRZQ GLS DQG GRZQ SOXQJH H[W

6W ,YHV

,QIUDVWUXFWXUH DW WKH 6W ,YHV JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

FVR Ec ;eRb \W]W]U ~"_RaMcW"]b RgcR]Q Sa”\ Y\ | Y\ brdcVybrdcVyfRbc S =M\OMZQM W] IR
A mE M]Q Z~A]JUWcdQR A m6Y FVR ]RMaRbc \MX*a bRccZR\R]c Wb =MZU”*"aZWR\ bWcdMcRQ
a*MQb M]Q bd__"acW]U W]SaMbcadPcdaRY

3aWRS VWbc”ah

84ZQ fMb SWabc QWbP"eRaRQ Mc DRQ :WZZ ]JRMa =M\OMZQM W] \ fWcV ]Jd\Ra”db _a”b_RPcl
ORUM] fWcV cVR QWbPAeRah S cVR HWPcrahy5RSWM]PR P~\_ZRg W] Y 8/ZQ 7TWRZQb MP d
cVa”dUV QWbP~eRaWRb bdPV Mb 4MeR DAPYb\ :M\ZRc\ M]Q cVR ;]eW]PWOZR QR_"bWcY ;]eW]F
d]QRaUa”d]Q ~_RaMcW"]b "JUAW]U M]Q P~]cW]d*db Rg_Z"aMcW"] RgcR]QW]U cVR >A?Y

8R"ANZ~NUh

Ec ;eRb ZWRb fWcVW] cVR @"abR\M]ylWZd]M 8aRR]bc”]R 3RZc S cVR KWZUMa] 4aMc”]Y FVR ¢
e"ZPM]WPb\ SRZbWP W]cadbWeRb\ M]Q bRQW\R]cMah a*PYbY 82ZQ Wb _aW\MaWZh VAbcRQ W]
i“]Rb\ M]JQ QWbbR\W]McRQ bdZ_ VWQRYORMaW]U MZcRaMcWA] VMZAbY ?W]RaMZWbMcW"] bchZzl
PraaWQ”ab\ fWcV ;]eW]PWOZR VAbcRQ W] M SAZQRQ _MPYMUR ~S bRQW\R]cb M]Q e*"ZPM]WPb

4ZW\McR

Ec ;eRb Wb W] M] MaRM ~S MaWQ OdbV ZM]QY IVWZR "PPMbWA]MZ bc”a\ MPcWeWch \Mh PMdb
Q” ]1*"c \McRaWMzZZh W\_MPc cVR bWcRmb ]J*a\MZ ~_RaMcW”*]bY

>WPR]PR bcMcdb M]Q VAZQW]UbD

FVR Ec ;eRb 82ZQ ?W]W]JU 42\_M]h Bch >cQ HE;8?4I\ fVv~ZZh ~"f]JRQ Oh 82ZQ 7WRZQb\ P~]ca”Zb _a’
cR]R\R]cbhb "eRa \' VM HW]PZdbWeR 7S 1"1ly\MIMURQ ZRMbRb c*cMZZW]JU \ VMI M]Q ]*]yP~]ca”
fVRaR Ec ;eRb VMb M D W]cRaRbcY

A_RaMcWAMr]MZ W]SaMbcadPcdaR

Ec ;eRb VMb S*da G8 \W]R MaRMb M]Q bWg ABb P*]caWOdcW]U c®* cVR ?W]RaMZ DRbRaeRY FV
DRbrdaPRY FVRaR Wb M PR]JcaMZWbRQ MQ\W]WbcaMcWeR "SSWPR\ _a”PRbbW]JU SMPWZWch M

2W]W]U \RcVAQ

i1 \ Ec ;eRb ~_RaMcRQ cf® dJ]QRaUa”d]Q M]Q cf* ~_R]ly_Wc \W]RbY G]JQRaUard]Q MPPRbb Wb
@”~acV\ fWcV PAlcaMPc?a \W]W]JU M]Q M \Wg S ~f]Ray*_RaMcRQ M]Q P"]caMPc”a _MbcR&§a"PY
dbRQ ¢c» \M|MUR bRWb\WP aWbY Mb \W]W]JU UARb QRR_RaY

A_R] _Wcb MaR \W]RQ dbW]U P~]eR]cWA]MZ QaWZZyM]QyOZMbc M]Q cadPYyM]QybV~*eRZ \RcV"
AN RaMcW?]lb Wb VMdZRQ Oh a”MQ caMW] c®” cVR PR]JcaMZ DA? _MQ Mc cVR Ec ;eRb _a”PRbbW]

?W]RaMZ _a”PRbbW]U M]Q FE7b

Ec ;eRb "_RaMcRb M Y ?¢c_M _a”PRbbW]U _ZM]c cVMc P*]bWbcb S _aW\Mah PadbVW]U\ PZ"bR

FE7 VMb M :WUV 4 2@4A>5 P*"]bR"dR]PR PZMbbWSWPMcW"]\ fMb QRPM"\\WbbW2*]RQ M]Q Wb Ol
\McRaWMZ\ dbW]JU RgPMeMc”*ab\ Z"MQRab M]Q cadPYbyY

FE7 VMb M :WUV 4 2@4A>5 P"]bR ' dR]PR PZMbbWSWPMcWA"]\ fMb SWZZRQ ¢ cVR SWIMZ QRbD
FE7 VMb M EWUJ]WSWPM]c 2@4A>5 P*"]bR'dR]PR PZMbbWSWPMcW~"] M]Q fMb QRPM"\\WbbWA"]RC

FE7 Wb M _MQQ”PYych_R SMPWZWch fWcV M PdaaR]c \MgW\d\ R\OM]Y\R]c VRWUVc "S « Y \\
PAIbR dR]JPR PZMbbWSWPMcWA]Y

FVR @”acV AaPVW] W]y_Wc FE7 VMb M >~f 2@4A>5 P*"]bR'dR]PR PZMbbWSWPMcW"]\ aRMPVRQ

FVR PdaaR]c MPcWeR >ReWMcVM] W]y _Wc FE7 HfWcV M >Af 2@4A>5 P~]bR dR PR AIWULbW SW P
cCMWZW]Ub W] bWcd QabV®RRIRWWMES MY EEV fWZZ aRMPV Wcb QRbWU] PM_MPWch Oh cVR R]Q

>A?[ Ba”eRQ M]Q Ba"OMOZR ?W]RaMZ DRbRaeRb

6gcR]bWAIMZ M]Q Oa”“f]SWRZQb Rg_Z"aMcW"] PA]cW]dRb M]Q fWZZ ZWYRZh W]PaRMbR cVR >A? UWe
_W_RZW]RY ;c Wb RbcW\McRQ cVMc cVR RgWbcW]U ?W]RaMZ DRbRaeR RbcW\McRb fWZZ OR QR_ZR¢

EdbcMW]IMOWZWch

FVR \WJR \MW]cMW]RQ ;EA PRacWSWPMcW"] S*a Wcb "PPd_McWA]MZ VRMZcV M]Q bMSRct
RleWa”]\R]cMZ \M]MUR\R]c bhbcR\Y Ec ;eRb Wb MZb”" PRacWSWRQ Mb SdZZh PA\_ZWM]c fWcV
PAlcW]dRQ W\_ZR\R]cW]U cVR D2B M]Q ffaYW]U PZAbRZh fWcV caMQWcWA]MZ ~f]Rab ¢ WQR]c

;] MPP*aQM]PR fWcV cVR cVaRRyhRMa PhPZR\ W] \ Ec ;eRb P"\_ZRcRQ M QRcMWZRQ aReW
aRUdZMc”a W] Y

6leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba*UaRbbWeR PZ*bdaR Wb RbcW\McRQ Mc GEt Y \\ AS fV
_“pbcy?W]RaMZ DRbRaeR PZ~"bdaR S GEt Y \ Wb W]PZdQRQ W] cVR RPAJ"\WP MIMZhbWhbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

.H\ GHYHORSPHQWY DQG PDWHULDO LYMXNBW) G RSSRUWXQLWLHV

. 6\_VMbWb Qdaw]uU fMb A] cVR PA]cW]dRQ RgDM[bW'E~*SERRgRPdcW"] AS cVR >A? _ZM] W]PZdQ
:]eW]PWOZR G8 ~_RaMcW/]bY 7dZZ _a”QdPcWA],WotM V¥ ] cRIBKE MO DVEEPR QM B ¢ MOW ZWch Mb MeRaMU|
_a*"QdPcWA”] Sa”\ cVR ;]eW]PWOZR PA\_ZRg RgPRRDW|dJ ?acR® BAMIbbMBRMcWPMZZh W]ca’QdPW]U
ORW]U QReRZ”A_RQ c® W]PaRMbR M]Q bdbcMW] _a" REAVEIW]] B aP dc \ZRR Q] 6 W ERWURZ?R RPV]WPMZ \AQRZ
4"\_ZRg RgPRRQW]U ?c_M QdaW]U cVR ]JRgc SWelR]WRKNaW]U JRcfraYhb
., FVR >A? \W]W]U \Wg VMb ORR] caM]bWcWA]W]U ,S&M daBV Y OV8c R aREaRMRMAWE A VE] a VAW R R AMNERV W U V Z
"eRa cVR ZMbc cfA hRMabY FVR QWbP"eRah *S ]RiW bR\j RYOZEFABDcWb ORW]U MQQaRbbRQ cVardU
A nacd]WCWRb fWZZ PAJcW]dR ¢ OR _aW”aWcWHRQ\R® aVRO MiZ' WPIR) Y RM” piRfa MECR W@~ aRSW R Z Q\ |
;0] \ Ec ;eRb PA]PZdQRQ M JMcWeR cWcZR MUaRR)\RFR MWVRVCYRRIERIM XRcda] fMcRa Sa”\ FE7b M]
BRA_ZR\ cVR QRCRa\W]RQ |McWeR cWCcZR VAZQRabaRORAMERRMaUR _~acWA] ~S cVR
Ec ;eRb \W]R\ fYVWPV _a”"eWQRb S*a M aM]UR ~S, SO\RM LPRY RIZMNM V" | AW BW/JWM TP WAaZd ][WCcWRb VMeR M
OR]JRSWcb\ M]Q U”eRa]b ZM]Q MPPRbb M]Q PdZcdraR\Na¥ RsaNt MR AW MZURWIR e Rah c* _a’rQdPcWA]
_a“PRbbRbY Rg_Z* aMcW”]\ QWbP"eRah M]Q DRbAdaPR P~]eRab
?W]RaMZ DRbRaeR aR_ZMPR\R]c M]Q >A? RgcR]b\

6W ,YHV H[SORUDWLRQ GULOOLQJ RQ /DNH /HIUR\

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



Om'o[gekc pg[gepge”p

[Wieh x F WERaau b o IEexwx] $ 1 u L EERQ b @u}( DREFTbGD

G]Wch 5RP 5RP 5RP
Tlg[h jek™ _ Ye \ \
| IMbcR \W]RQ H~_Rgl Yc \ \
| IMbcR \W]RQ HPM_Rgl Yc \ \
| AaR \W]RQ Yc \ \
?W]RQ UaMQR Usgc Y Y
OP jekekc
AB \W]RQ Yc \ \
| IMbcR \W]RQ Yc \ \
| AaR \W]RQ Yc \ \
?W]RQ UaMQR Usc Y Y
EcaWw_ aMcW”" HfMbcR&§c"]]R "aRI aMcwA? Y [ Y [
UF jekekc
G8 \W]RQ Yc \ \
| IMbcR \W]RQ Yc
| AaR \W]RQ Yc \ \
?W]RQ UaMQR Usc \% Y
Pol~"ppekc
FA]IRb caRMcRQ Yc \ \
:RMQ UaMQR Usc Y \'%
KWRZQ Usc Y Y
BZM]c aRP”eRah D Y Y
FAcCMZ 82ZQ _a*QdPcW?] Y Aj
FAcCMZ 82ZQ _a*QdPcW?] YU \ \
Eek[k”*e[hp
2eRaMUR 82ZQ _aWPR aRPRWeRQ GEt8§"j \ \
2eRaMUR 872ZQ _aWPR aRPRWeRQ 21 8§7j \ \
6gPVM]JUR aMcR HM]]dMZ MeRaMURI GEt§2t Y Y
47"bc "S bMZRb ORS”aR M\*acWbMcW”] M]Q QR_aRPWM&EWA"]
47"pbc ~S bMZRb ORS”aR M\*"acWbMcW"] M]Q QR_aRPWM&W"] \ \
4M_Rg 21\
4M_Rg 2187
2:4 2187 \ \
2:4 GEt§"j \ \

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

SBURMHFW DQG VWXG\ SLSHOLQH

FVR bcdQh _W_RZW]R S"a SAPdbRQ ~] cVR ;]eWPPWRZR BeUQTRGFWRVED I PA\_ZRCcRQ W] W
\W]W]U\ VMdZMUR M]Q QRPMaO~]WbMcWA~] bcdQWRRMDYWOWAWEHY'S M] MZcRa]McWeR \RM]b S VM]Q

. . CVR :]eW]PWOZR 42\ ZRgY 2 B7E S”a cVR ?:E PA\\R

2 B7TE PA\\R]JPRQ W] Sfa cVR EM]cM 2]M ABY FVZH\A%{I?% VOpMY BE WA | MWAWIU cr QRSWIR
N N n N N

SR P \\(—ZRCRQ Qdaw]u ¢ RIMOZR cVR beMac SR, \W|{R e QAFEW HV¥ 12 E fwzz RIMOZR bdbcMW]N

_a”QdPcW”] W]PaRMbR RSSRPcWeR Sa’\ Y

6W ,YHV

6FKHPDWLF QRORGIVRKAWLRQ WKURXJK WKH ,QYLQFLEOH RUH ERG\ FRPSOH[ 7KH ,QYLQFLEOH &RPBOWLYM OR
8* PLQLQJ DUHDV RI )HQWRQ 'UDNH DQG ,QYLQFLEOH 6RXWK ([SORUDWLRQ GULOOLQJ LV EHLQJ FRQGXFWHG
H[SORUDWLRQ WDUJHWLQJ

OLQHUDO 5HVHUYHV DQG OLQHUDO 5HVRXUFHYV
Mek o[h R'p’os p Jv “*h[ppeae”[qgelk

?RcMZZdaUWP

F~A1IRb 8aMQRb 84ZQ 4dcy”"SS UaMQRmRP"eRah

HYcl HUS§cl HYAjI HUScl HDI
UF Mek o[h R'p os’'p
G8 Ba“eRQ ?W]RaMZ DRbRaeRb \ Y Y | Y Y |
G8 Ba”"OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y |
8* WRWDO OLQHUDO 5HVHUYHYV [ [
OP Mek o[h R'p os’™p
AB Ba“eRQ ?W]RaMZ DRbRaeRb \ Y A\ Y | Y
AB Ba”OMOZR ?W]RaMZ DRbRaeRb \ Y Y | Y Y | Y
23 WRWDO OLQHUDO 5HVHUYHYV I [
SP Mek o[h R'p'os’™p
EB Ba”"eRQ ?W]RaMZ DRbRaeRb \ Y Y Y
Tlg[h Mek o[h R'p os'p
FAcMZ Ba”eRQ ?W]RaMZ DRbRaeRb \ Y Y | Y Y |
FAcMZ Ba”"OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y |

7TRWDO 6Wb,YHV OLQHUDO 5HVHUYHV | |

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

Mek o[h R plror"p ]Jv *h[ppeae”[qelk «DMR=

?RcMzZZdaUWP

FA]IRb 8aMQRb 2d 4dcy”SS UaMQRmRP”*eRah
HYcl HUSc 2dlI HYAjI HUSc 2dlI HDI
UF Mek o[h R plro”~™p
G8 ?RMbdaRQ ?W]RaMzZ DRb~"daPRb Y Y Y
G8 ;]QWPMcRQ ?W]RaMZ DRb~"daPRb \ Y Y | Y Y | Y

8* OHDVXUHG DQG ,QGLFDWHG OLQHUDO
SHVRXUFHV [ I

G8 ;JSRaaRQ ?W]RaMZ DRb~daPRb \ \ \ Y | Y Y | Y
OP Mek ' o[h R plro”~™p

AB ?RMbdaRQ ?W]RaMZ DRb~daPRb Y Y | Y Y | Y
AB ;]JQWPMcRQ ?W]RaMZ DRb*daPRb \ Y Y | Y Y | Y

23 OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV | |

AB ;]SRaaRQ ?W]RaMZ DRb~daPRb \ Y \ 2 Y | Y
Tlq[h Sq Is'p Mek o[h R plro~™p

FAcMZ ?RMbdaRQ ?W]RaMZ DRb~daPRb \ Y | Y Y | Y
FAcMZ ;JQWPMcRQ ?W]RaMZ DRbAdaPRb \ Y Y | Y Y | Y
7RWDO OHDVXUHG DQG ,QGLFDWHG OLQHUDO

5HVRXUFHYV Y | Y Y | Y
FAcMZ ;]JSRaaRQ ?W]RaMZ DRb~daPRb \ Y \ Y | Y Y | Y

BURFHVVLQJ SODQW DW WKH 6W ,YHV JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

M|l _eavekc a[*qlop

G]Wch 5RP 5RP
?W]W]JU aRP*"eRah SMPc”a HGS8I D | |
?W]W]U aRP~"eRah SMPc”a HABI D [ |
EcaW_ aMcW” HfMbcR["aRI aMcwn? Y [
5WZdcW~] AB D | |
5WZdcW”] G8 D | [
Ba”PRbbW]U PM_MPWch ?2¢c_M \4

Fo[_" qlkk[c® “ros'p Mek'o[h R'p’os'p & OP [k_ UF
EBb MaR RgPZdQRQ Sa”\ cVR UaMQR c”]]JMUR PdaeRbY

Mek o[h R plroMekko[h R p psdlkav [o o "lk*ehe[geMkek o[h"®Sp 'pgej[q’ p kpegeseqge'p

Ec ;eRb bMf UMW]b ¢ ?RMbdaRQ M]Q ;]QWPMcRQ PWyRZMBcANMkRda?RbWIaMPc *S SZdPcdMcW"]b W] L
W]PaRMbRb W] UrZQ _aWPR\ QWbP*eRah M]Q DRB}daPR PAQR|ZWI R FZAWRV @ RjaalRQ;eRb UR]JRaMcRQ
?W]RaMZ DRbrdaPR MZb” bMf W]PaRMbRb QdR c”D\RWRAERRROUNAQI c RBWP R M]Q

QWbP"*"eRah QM"\W]McRQ Oh ;]eW]PWOZR E~dcV M]Q :M\ZRc @"acVY 5WbP”*eRah

M]Q bWU]J]WSWPM]c DRb”"daPR c®” DRbRaeR P"]eRabW"] Mc ;]leW]PWOZR E~dcV M]Q

‘M\ZRc @"acV aRbdZcRQ W] \McRaWMZ ?W]RaMZ DRbRaeR W]PaRMbRb Mc Ec ;eRbmb

_"bc QR_ZRcW”"] H® Y*jlY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

@ o k't al~rp Ik "'umhlo[gelk h”_ gl moljepekc _"s himj kgp [q k't g[oc qgp
Wlollkc[ Bljmh u¢ [p t ' hh [p "lkgekr _ "uq kpelkp [g gd” W[ollkc[ K[gd [k_ K
R _""j7o Bljmh u¥

$JQHZ SURGX¥RIGRIGR®OURFHVV ORURI OLQHUDO 5HVHUYHV QHW\RI BRISOHWLRQ L
SULPDULO\ GXH WR RUHERG\ H{IWHQVLRQV DW :DURRQJD .DWK ORGH DQG 5HGHHP

NR] ZKLOH ,QIHUUHG 5HVRXUFHV GHFOLQHG E\ NR]
(ISORUDWLRQ HIIRUWV LQ IRFXVHG RQ UHVRXUFH H[WHQVLRQV DW 5HGHHPHU
BRXWK DQG )%+
$JQHZ

,QIUDVWUXFWXUH DW WKH $JQHZ JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

2U]JRf Wb bWcdMcRQ Mc ZMcWcdQR A mE M]Q ZAJUWcdQR A m6 W] cVR @”abR\M]ylWZd]M
IRbcRa] 2dbcaMZWM\ Y\ ]J*acV S =MZU~*aZWR M]Q « Y\ ]*acVyRMbc #S BRacVY IRZZyRbcM
W]SaMbcadPcdaR MaR W] _ZMPRY

3aWRS VWbc”ah

?W]W]U W] cVR 2U]Rf aRUW~] QMcRb ¢c” cVR ZMcR ¢V PR]cdah\ fWcV \*QRa] *_R]y_Wc \W]JW]L

M]Q ZMcRa _daPVMbRQ ¢cVR JRWUVOArdaW]U >MfZRab "_RaMcW”] Sa”\ 3MaaWPY W] Y FV
1"f cVR _aW\Mah brdaPRb ~S "aR\ bd__"acRQ Oh cVR bdPPRbbSdZ Rg_Z"aMcW”"] "S cMaURcb Z
MZb” aRPAU]WbRQ S”a Wch W]cRUaMcW”"] ~S aR]RfMOZR R]JRaUh W]SaMbcadPcdaRY

8R"ANZ~NUh

2U]Rf Wb Z"PMcRQ fWcVW] cVR 2U]RfylWZd]M 3RZc *S cVR KWZUMa] 4aMc”]Y FVR aRUW~"] PA\
bRQW\R]cb\ M]Q W]cadbWeRbY 84ZQ \W]RaMZWbMcW"] Wb "arUR]JWP\ bcadPcdaMZZh P*]carzZZ|
i*]RbY =Rh QR_"bWcb bdPV Mb IMa’**"]UM M]Q @Rf :~ZZM]Q MaR MbbAPWMcRQ fWcV SAZQRQ M.
Oh SRZbWP QhYRb\ fWcV VWUVyUaMQR \W]RaMZWbMcWA"] ZAPMZWbRQ MZ"]U bVRMa M]Q SMd:

4ZW\McR

FVR PZW\McR Wb bR\WyMaWQ\ M]Q cR\_RaMcdaRb eMah Sa”\ M] MeRaMUR \W]W\d\ *S A4 W] <
RgcaR\R PZW\McR PA"]QWcW~]b MaR Rg_RaWR]PRQ cVMc \McRaWMZZh MSSRPc \W]W]JU ~_RaMc

>WPR]PR bcMcdb M]Q VAZQW]UbD

2U]Rf 82°ZQ ?W]W]U 47\_M]h Ba”_aWRcMah >W\WcRQ H2U]RfI\ M fVAZZh "f]RQ bdObWQWMah ~S
\W]W]U M]Q \WbPRZZM]R"db cR]JR\R]cb "eRa \ VM M]Q VMb bRPdaWch S cR]daR S"a MZZ P¢
?W]RaMZ DRbRaeR RbcW\McRbY

A_RaMcW”]MZ W]SaMbcadPcdaR

2U]Rf ~_RaMcRb cf* G8 \W]Rb\ IMa”~"]UM M]Q @Rf :~ZZM]QY 2c IMa*~]UM\ “aR Wb b~rdaPRQ Sa”
Z"QRb\ MPPRbbRQ eWM QRPZW]RbY @Rf :~ZZM]Q \W]W]U ~"PPdab W] cVR EVROM E~dcV M]Q E\
QRPZW]RbY FVRaR MaR MZb” PR]caMZWbRQ MQ\W]WbcaMcWeR "SSWPRb M]Q RJUW]RRaW]U f
HY ?2c_M PM_MPWchlY

2 VhOaWQ aR]JRfMOZR _~fRa _ZM]c fMb PA"\\WbbWA]RQ W] W]PZdQW]U brZMa\ fW]Q cdaOW]|
OMPYyd__~fRa b”"ZdcWA]bY

2W]W]U \RcVAQ

FVR _aW\Mah \W]W]U \RcV~AQ Mc IMa”"]JUM Wb Z*]UyVAZR bdOZReRZ bc”_W]U fWcV _MbcR SWZ
URMRcah S ¢cVR “aR bcadPcdaR\ fWcV ZAJUyV~AZR ~_R] bc”_W]U Mb ¢cVR _aW\Mah \W]W]U \RcV
fWZZ OR W]ca”"QdPRQ Sa”\ Y ABb MaR \W]RQ dbW]U P~]eR]cWA]MZ QaWZZ M]Q OZMbc fWcV
dbW]U M \W]W]U P~]caMPc”a SZRRcY

?W]RaMZ _a’PRbbW]U M]Q FE7b

FVR 2U]Rf _a"PRbbW]U _ZM]c PA]bWbcb AS M cRacWMah PadbVW]U PWaPdWc\ SAZZAfRQ Oh M
ZRMPV§4;B UAZQ aRP"eRah PWaPdWc HY ?c_M PM_MPWchlY

2UJRfmb FE7b M]Q \ M] MQX"W]RQ MO”“eRyUa”d]Q _MQQ"PKENC" s UWRVS&RDWREW Sha IBER_ QIR

FE7 Wb M] W]y_Wc SMPWZWch Mc cVR DRQRR\Ra _Wc\ ~_RaMcW"]MZ bW]PR Wc fMb PA\\Wbb\
PA\\WbbW7]W]U ~S FE7 ¢~ MPVWReR cVR PZ*bdaR _a*SWZRY FE7 VMb M HRah >"f 2@4A>5 |

FE7 Wb M] W]y_Wc SMPWZWch ZAPMcRQ Mc cVR EAJUeM]U _Wc fWcV M >Af 2@4A>5 PA]bR dR]
\ M\bZ d]cWZ cVR R]Q ~S C Y 2__a”"eMZ ¢ W]PaRMbR cVR SWZZ ZReRZ ¢~ \ M\bZ VMb
Oh Y ?cd_c”" cVR RIQ 4SeMZ X" W]PaRMbR cVR SWZZ ZReRZ ¢~ \ M\bZ Wb W\\W]R]cY

2ZZ cVR >MfZRab FE7b MaR PZ"bRQ M]Q aRVMOWZWcMcRQY

>A?[ Ba*eRQ M]Q Ba”OMOZR ?W]RaMZ DRbRaeRb

;¢ Wb RbcW\McRQ cVMc cVR PdaaR]c ?W]J]RaMZ DRbRaeR fWZZ OR QR_ZRcRQ W] Y :~AfReRa\
VMb _~"cR]JcWMZ ¢ RgcR]Q cVR >A? UWeR] cVR \"QRZZRQ R]Q~f\R]Jc _*"cR]JcWMZ M]Q d]QRayRg

bdPPRbb aMcRb bdUURbc cVMc QRSW]WcW~] AS RgcR]bW~]b c¢* PdaaR]c i*aR bVArchj VMb M V\

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$VVHW IXQGDPHQWDOV

EdbcMW]MOWZWch

2U]Rf fMb aRPRacWSWRQ c” ;EA MIQ ;EA Qdaw]u Y FVR \W]R fMb aRPRacWSWRQ c
?M]MUR\R]c 4"QR W] @"eR\ORa Y 5daW]U cVR hRMa\ 2U]JRf MZb”" \MW]cMW]RQ ;EA PRa

FVR \W]JR W\_ZR\R]cRQ M] D2B f*faYW]U Ua”d_ ¢c» SMPWZWcMcR cVR W\_ZR\R]cMcW"] ~S cVR 8
aRb_RPcSdZ aRZMcWA"]bVW_b M]Q PaRMcR \RM]W]JUSdZ ~__"acd]WcWRIMZ QW IWR ZQ H alrV UcW/]IM B bMc]/
PZ"bRZh fWcV cVR FXWfMaZ _R"_ZR M]Q "cVRa caMQWcW~]MZ ~f]Rab c» OdWZQ bca”]U aRZMcWA"]bV
W]WcWMcWeRbY

2U]Rf d]QRac”""Y M PA\_aRVR]bWeR aReWbW"] S WcMWtw RRQPZ* kd/aR a RMJZ WRVW Mb bYORVWb aRe
PZAbdaR _ZM]]W]U RbcW\McRY

6]leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba”UaRbbWeR PZ~"bdaR Wb Sd]QRQ “~dc *S cVR aRV\
PZ~bdaR ~"S GEt Y \ Wb W]PZdQR@bcVR RPAJA\WP M]MZhb

.H\ GHYHORSPHQWY DQG PDWHULDO LYNXMYW DQG RSSRUWXQLWLHV

, DRbRaeR Ua”fcV QdaWw]U \ _aW\MaWzZh QdR cDVERYbdaP RVR RFRabdEW "] S cVR >A? _ZM] W]PZdQ
Qawzzw]lu fWecVW] IMa”**]UM M]Q DRQRR\Ra ., 2UJRf Wb M QReRZ"A_\R]JcyW]cR]bWeR \W]JR\ M]Q M

, G8 \W]W]JU W] cVR DRQRR\Ra 4"\_ZRg bdPPRbbSdZMbVW MW R MRPREIBWIIfRa\ M]Q ?MW] E~dcV
3MaaR] >M]Qb M]Q LA]R "aR jA]Rb\ MW\W]U c" P "ARIPR R aQQYWEZZW AMcS"*a\b S*a 84 M]Q RgcR]bw~"
Sa”\ C bPVRQdZR\ cVR QRSW]WcW~"] "S ?W]RaMZ DRbRac

. >A? W]SaMbcadPcdaR W]eRbc\R]ch ¢c» bRPdaR M, b&iRtdRPM PR B dPcd QRVEWV/PI @R QR _cV Mc =W\\ 73
d_UaMQRb c® G8 W]SaMbcadPcdaR M]Q eR]cWZMcAR'[dWhR R MDBEWEWAYWMRBWIJWUMcWaW\RWPRaRbY A
Rg_M]QW]U cVR _~fRa _ZM]Jc PM_MPWchY DRUdAZMIMOZRQ aNW\RZb "MRaZR\R]JcMcW”"] *"S aR " dWaRQ (
UaM]cRQ c® W]PaRMbR cVR PM_MPWch ~S cVR RgWmhRk R bW PP U RE 7

Om-o[gekc pg[gepge”p

G]Wch 5RP 5RP 5RP
OP jekekc
AB \W]RQ Yc \
| IMbcR \W]RQ Yc \
| AaR \W]RQ Yc m
?W]RQ UaMQR Usc m Y Y
UF jekekc
FAcMZ \W]RQ Yc \ \
| IMbcR \W]RQ H~_Rgl Yc
| IMbcR \W]RQ HPM_Rgl Yc
| AaR \W]RQ Yc \ \
?W]RQ UaMQR US§c Y Y
Pol® " ppekc
FA]JRb caRMcRQ Yc \ \
:RMQ UaMQR USc Y Y
KWRZQ USc Y Y
BZM]c aRP”eRah D
FAcMZ 84ZQ _a”QdPcW”] YA
FAcMZ 84ZQ _a”QdPcW*] YU \ \
Eek[k™e[hp
2eRaMUR 87ZQ _aWPR aRPRWeRQ GET§"j \ \
2eRaMUR 8"ZQ _aWPR aRPRWeRQ 2t 87j \ \
6gPVM]JUR aMcR HM]]dMZ MeRaMURI GEt§2t Y Y
47rpc ~S bMZRb ORS”aR M\*acWbMcW"] M]Q QR_aRPWM&W"]
47pc ~S bMZRb ORS”aR M\"acWbMcW"] M]Q QR_aRP\W®M&W"] \ \
4M_Ryg 21\
4M_Rg 21§47
2:;4 2187 \ \
2;4 GEES§"]j \ \

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ ] [ i ] [Wieh x F WERaau b o IEexwx] $ 1 u L EERQ b %DQMGD %‘QWDU\

WLRQ

SBURMHFW DQG VWXG\ SLSHOLQH

2 0Oa®"MQ aM]JUR ~S _a”"XRPcb Wb bPVRQdZRQ\ aMBUM)W [SlaM]RchdMMc@®RU Wb "daWRp\ Mb fRZZ Mb cVR 47
MIMZhbWb\ bPA_W]U bcdQWRb ¢c» B7E M]Q 7E\ MZZa®RRWHX¥ RQ c” d]QRa_W] cVR
>A? _ZM] M]Q ZWSR RgcR]bW"]Y

2 eR]lcWZMcW"] d_UaMQR S*a cVR IMa**"]JUM =McV >
i \ bReRaMZ \W]W]JU M]Q W]SaMbcadPcdaR _a"XRPZRFRQRVReMZM K ROM]Q VWUVYRSSWPWRI]Ph F
W]PZdQW]U MZcRa]McWeR \W]W]U \RcVAQb M]Q McVWRZWIByMMZRR MWMZhiyYWbY FVR
cW\W]JU ~S ¢cVR eMawW”rdb _a*XRPcb Wb PMZWOaMcRQ c” bd__"ac 2U]J]Rfmb bcaMcRUWP

M]Q >A? _ZM]b M]Q\ PA]bR dR]cZh\ PA]JbWQRab _a*XRPc ZRMQ cW\Rb\ aR dWaRQ

OLQHEPWH! DQEA QH5HVRXUFHYV
Mek o[h R'p os p ]Jv ~h[ppeae’[qgelk

?RcMzZZdaUWP

FA1IRD 8aMQRb 84ZQ 4dcy”SS UaMQRmRP eRah
Hycl HUS§cI HYAjI HUScI HDI

8* OLQHUDO SHVHUYHV

G8 Ba"OMOZR ?W]RaMZ DRbRaeRb \ Y Y | Y Y | Y

23 OLQHUDO 5HVHUYHV

AB Ba”OMOZR ?W]RaMZ DRbRaeRb Y Y Y

63 OLQHUDO 5HVHUYHV

EB Ba"eRQ ?W]RaMZ DRbRaeRb Y Y Y

7RWDO OLQHUDO 5HVHUYHV

FAcMZ Ba"eRQ ?W]RaMZ DRbRaeRb Y Y Y

FAcMZ Ba"OMOZR ?W]RaMZ DRbRaeRb \ Y Y | Y Y | Y

7TRWDO $JQHZ OLQHUDO 5HVHUYHV | |

Mek o[h R plro~"p ]Jv "h[ppeae”[gelk «DMR~

?RcMZZdaUWP

FAIRD 8aMQRbD 84ZQ 4dcy”"SS UaMQRmRP~eRah
HYcl HUS§cI HYAjI HUS§cI HDI
8* OLQHUDO 5HVRXUFHV
G8 ?RMbdaRQ ?W]RaMZ DRbAdaPRb Y Y Y
G8 ;]QWPMcRQ ?W]RaMZ DRbAdaPRb \ Y Y | Y Y | Y

8* OHDVXUHG DQG ,QGLFDWHG OLQHUDO
5HVRXUFHYV | |

G8 ;]SRaaRQ ?W]RaMZ DRb~daPRb \ Y Y | Y Y | Y
23 OLQHUDO 5HVRXUFHV

AB ;]JQWPMcRQ ?W]RaMZ DRb~daPRb \ Y Y | Y Y | Y
AB ;]SRaaRQ ?W]RaMZ DRb*daPRb Y Y | Y Y | Y
7RWDO $JQHZ OLQHUDO 5HVRXUFHV

FAcMZ ?RMbdaRQ ?W]RaMZ DRbAdaPRb Y Y Y
FACMZ ;]JQWPMcRQ ?W]RaMZ DRbAdaPRb\ Y \ Y | Y Y | Y

7TRWDO OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV | |

FAcMZ ;]SRaaRQ ?W]RaMZ DRb~daPRb \ Y Y | Y Y | Y

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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M|l _eavekc a[*qlop

G]Wchb 5RP 5RP
?W]W]U aRP”eRah SMPc”a HG8I D [ |
?W]W]JU aRP"eRah SMPc”a HABI D
5WZdcWA”] HGS8I D |
5WZdcW~] HABI D
Ba”PRbbW]U PM_MPWch ?c_M Y
Fo[_" qlkk[c® “ros® Mek'o[h R'p’os'p & UF

EBb MaR RgPZdQRQ Sa”\ cVR UaMQR c”*]]JMUR PdaeRbY

Mek o[h R plroMekko[h R p psalkdv'[o o *"lk"ehe[qgeDpgej[qg _ Mek o[h R'p’os” p 'kpegeseqe ' p

2U]Rfmb W]PaRMbR W] ?RMbdaRQ M]Q ;]QWPMcRE"Wa¥ZaVRR*"d¥ RRWIWMMPc *"S SZdPcdMcW”*]b W]
QaWeR] Oh WIPaRMbRQ U~AZQ _aWPR H® Y/ jI\ WIPaRR bR R e RIFZMaMc WP\ 2U]Rf UR]JRaMcRQ b
QWbP”eRah _Zdb DRbAdaPR \"QRZZW]U H® Y*jIDRWRadBRRRARAD\MMIBRENZQRPaRMbR W] UAZQ _aWP]
DRbr"daPR MZb” bMf QRPaRMbRb QdR c” _aWPRyPR\bR DRIRBERKR HIYRFAIMNW]E W] cVR MObR]JPR S _a”Q
QWbP”r"eRah M]Q aRb”"daPR \"QRZZW]JU H Y*jlY FVR ?W]JRaMZ DRbRaeR W]PaRMbR

fMb QaWeR] Oh W]PaRMbRQ U~ZQ _aWPR M]Q QWbP”eRah H® Y7jl _zZdb P~bch

W\_MPc Hy Y*jl fWcVW] cVR IMa”~"]JUM P~A\_ZRg M]Q DRQRR\Ra QR_"bWcY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC ] Commes xrviEsau oo EEXwdls v BB FEEp COBmabeo Fpas@imHownul

$JQHZ :DURRQJD

6FKHPDWLF QRUWK VRXWK ORQJ VHFWLRQ WKURXJK WKH :DURRQJD RUH ERGLHV

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Slrqd C " m ep [ ah[cpdem FIh_ Ee'h_p [pp q [k_ o j[ekp t ' hhdmlpegelk _ gl

Folrm¥% Slrgd C " m a[~ _ [ "d[hh kcekc v [o ek lrqg _"jlkpgo[gq _ o pehe’l
ek gqd” alrogd nr[oq o¥% Td jek o jpkk'm Jlgpaoly r*gqeélk gl [*de s” eqp hlkcéaq
6RXWK '"HHS SURWXFHNGR] RI JROG IURP OW SURFHVVHG LQ 7KH OLQHUDO 5F
NR] D GHFUHDVH RI NR] DQG WKH (05 HVYWLPDWH QHW Rl GHSOHWLRQ
NR] D GHFUHDVH RI NR] ,QIHUUHG 5HVRXUFHV ZDV NR] D GHFUHDYV

OLQHUDO 5HVRXUFHYVY DQG OLQHUDO 5HVHUYHV DUH ODUJHO\ GXH WR GHSOHWLRC

BRXWK 'HHS UHPDLQV D ORQJ OLIH DVVHW DQG FRQWLQXHG LQYHVWPHQW LQ LQ
HVVHQWLDO IRU DFKLHYLQJ LWV ORQJ WHUP WDUJHWYV

*ROG )LHOGVp RSHUDWLRQ LQ 6RXWK $IULFD

7KH ORFDWLRQ RI WKH 6RXWK '"HHS JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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6RXWK "HHS

;]JSaMbcadPcdaR Mc cVR EAfdcV 5RR_ UrZQ \W]R

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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2SHUDWLRQ
Slrgd C 'm

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

FVR EAdcV 5RR_ UAZQ \W]R Wb bWcdMcRQ W] cVR \MUWbcRaWMZ QWbcaWPch ~S IRbcA"]MaWM M]Q H
<AVM]]RbOdaU Mc ZMcWcdQR A m JjE M]Q Z*"]JUWcdQR A m j6Y ;c Wb MPPRbbRQ eWM cVR @ _a

3aWRS VWbc”ah

E~rdcV 5RR_\ Z"PMcRQ ”~] cVR ]*acVfRbcRa] aW\ S cVR IWcfMcRabaM]Q 3MbW]\ fMb PAIb*"ZWQMcRQ «

MP dWaRQ R]cWaRZh Oh 8°ZQ 7WRZQb W] Y ;c caM]bWcWA”]RQ Sa”\ PAleR]cWAIMZ c* \RPVM]WbRC
_ZM] ZMd]PVRQ W] ZRQ c® ~"_RaMcWA]MZ W\_a”eR\R]cb\ M]Q cVR \W]R ]*f ~_RaMcRb Mb M Z*]Uy?Z
M]Q M S~Pdb *] bdbcMW]RQ QRZWeRahY

8RAZAU

E~dcV 5RR_ Wb VAbcRQ W] cVR 4R]caMZ DM]Q 8a*“d_ ~S cVR IWcfMcRabaM]Q 3MbW]\ fVWPV PA\_aWhb
MZ~JU d]P~]S"a\WcWRbY FVRbR PAJUZ*\RaMcRb MaR W]cRa_aRcRQ Mb SZdeWMZ W] ~aWUW] M]Q Mal
bhbcR\bY FVR OMbW] Wb M bh]PZW]MZ bcadPcdaR fWcV M 0a”MQ RMbcyfRbc ~aWR]cMcWAJ\ M]Q \W]H
W]lcaMS~a\McWA]MZ Ra’bWA]MZ bdaSMPRb fWcVW] cVR PAJUZ*\RaMcR aRRSbY

4ZW\McR

FVR aRUWAIMZ PZW\McR Wb PZMbbWSWRQ Mb 4fO HfMa\ cR\_RaMcR\ fW]cRa Qah M]Q fMa\ bd\\Ral d
Y]7f] ¢c® bA\RCW\Rb VMeR eW~ZR]c cVd]QRabcra\b fWcV PVM]PRb S QM\MUW]U VMWZ W] bd\\RaY

>WPR]PR bcMcdb M]Q VAZQW]Ub

EAdcV 5RR_ P"]eRacRQ Wchb \W]W]JU aWUVc HAZQ ~aQRal ¢ ]Rf "aQRa \W]W]JU aWUVcb W] <dzZh \
5ReRZ"_\R]c 2Pc @" NS H?BD521 HMb M\R]QRQIY FVR ]JRf "aQRa \W]J]W]JU aWUVch fRaR UaM]cRC(
ch fWecV cVR ~"_cW”] ¢ aR]RfY

A_RaMcW”*]MZ W]SaMbcadPcdaR

FVR ffaYW]Ub MaR MPPRbbRQ Sa”\ cVR bdaSMPR cVa~rdUV cf*» bVMSc bhbcR\b[ cVR FfW] EVMSc 47\_

P"\_aWbRb M bWJUZR Qa”_ c” 2 ZReRZ\ M QR_cV ~S \ \] ¢cVR eR]Jc bVMSc c* ZReRZ Mc M QR _

eRacWPMZ bhbcR\ c” ZReRZ Mc M QR_cV ~Ss \ \Y

FVR \W]R Wb QWeWQRQ W]c” cVaRR \MW] MaRMb]

YA?\ PYMaMPcRaWbRQ Oh bRZRPcWeR \W]W]U \RcV”*Qb bPMccRaRQ "eRa M ZMaUR MaRM "aWUW]MZ
MPPRbbRQ Sa”\ cVaRR MPcWeR ZReRZb H \ \ M]JQ | Sa”\ cVR E~AdcV EVMSc M]Q FfW] EVMSc P"\
Y@ Al\ QWaRPcZh brdcV M]Q Q~f] QW_ ~S 4?2\ PA\_aWbRb bWg \W]W]JU P*aaWQ”ab bR_MaMcRQ Oh aR
2 0dZY \MbbWeR \W]W]U \RcV*"Q Wb M__ZWRQ\ aRbdZcW]JU W] M VWUVRa DRb*"daPRb c®” DRbRaeRbD
YFVR EAl MaRM Wb b_ZWc W]c” cf* bdOyMaRMb\ EAI 6Mbc M]Q EAI IRbc\ bWcdMcRQ b~rdcV M]Q Q~f]
\M]]Ra Mb @Al M]Q RSSRPcWeRZh aR_aRbR]c M i]Rf \W]Rj RgcR]bW"] ¢c» cVR >A? S~*"c_aW]cY E~dc!

2W]W]U \RcV~Q

E~dcV 5RR_ Wb M G8 OdZYy\RPVM]WbRQ \W]R dbW]U M \Wg S SdZZycW\R R\_Z hRRb H\ | M]Q P*]
QReRZ"_\R]c\ QRbcaRbb M]Q bVMQ"f QReRZ"_\R]c Pdcb c* \M]MUR a”PY bcaRbb M]Q bRWb\WP MPcW
OR]PVRb\ MaR R\_Z~hRQ Odc Z~"]UyV~AZR bc*_W]U fWcV OMPYSWZZ Wb cVR _aW\Mah OdZY \W]W]U \R
RgcaMPcWA] bR'dR]PR M]Q \W]R ZMh~dc ~_cW\WbMcWA]Y

?W]RaMZ _a’PRbbW]U M]Q FE7b

FVR E~dcV 5RR_ _a”PRbbW]U _ZM]c P*]bWhbcbhb ~S M P"]eR]cW~]MZ E28§0MZZ \WZZW]U PWaPdV
PwWaPdWcY 7W]MZ _a”~QdPc Sa”\ cVR UaMeWch M]Q 4;B PWaPdWcb Wb b\RZcRQ W]c” Q*aX OMaza

FVR EAdcV 5RR_ _ZM]c MZb” W]PZdQRb M cMWZW]Ub aRcaRMc\R]c bRPcWA"] cVMc PA]bWbch S
EArdcV 5RR_ VMb A"]JR MPcWeR FE7\ cVR 57%a]_~“ac FE7\ M]Q S”"da W]MPcWeR FE7b\ Y] f] Mb FE

FE7b M]Q MaR ORW]U aRPZMW\RQ dbW]U VhQaMdZWP \W]W]U \RcVAQbY FE7b M]Q fRaR |
_MQQAPY QM\bY FVRbR FE7b P"eRa M PA\OW]RQ SAAc_aW]c MaRM *S VM M]Q VMeR M \MgW\c
PA]bR dR]PR PZMbbWSWPMcWA]Y

FE7b M]Q fRaR PA\\WbbWAJRQ W] M]Q MaR MZb” d_bcaRM\yaMWbRQ _MQQAPY QM\bY FV
M]Q VMeR M \MgW\d\ VRWUVc S \Y 5R_AbWcW~] ] cVRbR FE7b PRMbRQ W] Y FE7b M]Q
PZMbbWSWPMcWA]Y

FVR 5~*a]_~"ac FE7 fMb P"\\WbbW"]RQ W] 2_aWZ M]Q VMb M] 2@4A>5 P*"]bR dR]JPR PZMbb\
fMb P"\_ZRcRQ W] APc”"ORa Y FVWb SMPWZWch VMb M aR\MW]W]U >A? bc*aMUR PM_MPWch

>A?[ Ba”eRQ M]Q Ba”OMOZR ?W]RaMZ DRbRaeRb

;¢ Wb RbcW\McRQ cVMc cVR PdaaR]c ?W]J]RaMZ DRbRaeRb fWZZ OR QR_ZRcRQ W] H hRMa

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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$VVHW IXQGDPHQWDOV

EdbcMW]MOZR QReRZA_\R]c

E~AdcV 5RR_mb PA\\Wc\R]c c» PA]cW]dRQ W\_a”eR\R]c W] VRMZcV\ bMSRch\ R]leWa*]\R]cMZ \M]I
\M]MUR\R]c Wb d]JQRa_W]]RQ Oh Wcbh ;EA M]Q ;EA PRacWSWPMcWA]b\ MZb"MBARXZ5R F
Mb Wcbhb PRacWSWPMcWA] ¢~ cVR ;]JcRa]McWA]MZ 4hM]WQR ?M]MUR\R]c 4"QR\ fVWPV fMb aR]Rf

EArdcV 5RR_ aR_"“ach Wcb ZReRZ S PA\_ZWM]PR fWcV Wcb EAPWMZ M]Q >MO~da BZM] HE>BI M
cVR ?W]W]U M]Q ?W]RaMZb ;]Qdbcah H?W]W]U 4VMacRal PA\\Wc\R]cb M]]dMZZhY FVR |
bcMacRQ W\W\RQWMcRZh MScRa M__a“eMZY FVR | E>B\ fYWPV aRZMcRb ¢c* cVR cW\W]U
ORR] M__a”eRQ Oh cVR 5R_Mac\R]c S ?W]RaMZ DRb"daPRb M]Q 6]RaUh H5?2D61Y

2 ]Rf 2W]W]U 4VMacRa fMb _dOZWbVRQ Oh cVR 5?D6 W] \WQy fWcV W\_ZR\R]cMcW~] UdWQF
EAdcV 2SaWPM H?W]RaMZb 42d]PWZI _ZMPRQ b”"\R Mb_RPcb *S cVR ]Rf ?W]W]U 4VMacRa d]QR
aRPAU]JWbW]U cVR i*"]PR R\_AfRaRQ\ MZfMhb R\_~fRaRQj _aW]PW_ZR\ fVWPV fAdZQ UdMaM]cRF
AfJRabVW_ ZReRZb S”a EAdcV 5RR_ d]cWZ Wcb ZWPR]PR aR]RfMZ W] Y

FVaRR \*]cVb ORS”aR cVR \W]W]U aWUVc ZM_bRb\ E~AdcV 5RR_ \dbc M__Zh c” aR]Rf WcY E~dc
Mb _Ra cVR ?W]W]U 4VMacRaY

EArdcV 5RR_ PMaaWRb cVR aWbY S _AcR]cWMZ bV”rac M]Q Z~A]UycRa\ MPWQ \W]JR QaMW]MUR H
W\_ZR\R]cMcW"] ~S cMaURCRQ \WcWUMcWA] \RMbdaRb M]Q ]*» aRUWAIMZ VhQarURAZAUWPMZ P
aRbdZcW]U W] ]» aRbWQdMZ R]eWar]\R]cMZ aWbYY E~AdcV 5RR_ P~]cW]dRb cA W\_ZR\R]c 2?5 _
M]Q PAbc RbcW\McRbY

FVRaR Wb W]VRaR]c d]JPRacMW]ch W] cVR ~dcP~\R ~S cVR aRyfMcRaW]U S cVR MQXMPR]c 47"
W]SZdR]PRb "eRa fVWPV EAdcV 5RR_ Q”Rb ]Ac VMeR P~Jca”ZY 2b bdPV\ cVR _~bcyPZ”bdaR fM
ZWMOWZWchY IMcRa "dMZWch \A]WcraW]U _a”UaM\\Rb MaR ~JUAW]UY

6leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba*UaRbbWeR PZ*bdaR Wb Sd]QRQ ~dc AS cVR aRV\
PZ"bdaR "S GEf Y \ Wb W]PZdQRIQYcVR RPAJA\WP M]MZhbW

.H\GHYHORSPHQWY DQG PDWHULDO LWIXNVY DQG RSSRUWXQLWLHV

, FVR \W]Rmb \"QRa]WbMcW"] _arUaM\\R P "]cW]dBWkYZReR¥RURJRMIAW V]S cVR >A? _ZM] W]PZdQ
bMSRch M]Q _ aB@QdPaRWdW Mb¥IM Q@b PAZZWbWA] , ERWb\WPWch M]Q aRZMcRQ URACRPV]WPMZ W\_Z
Me "WQMABBR\ ZReRZ JW]R W\_ZR\R]cMcW?"] PM] "“cR]JcWMZZh W\_MPc _a”"QdPcWA"]

EAdcV 5RR_ Wb M QRR_ OdZYYy\RPVM]WbRQ \W]R RMWZ'W4&WJU MR RWROMZZYR _ZM]]RQ W]PaR\R]cMZ
QW__W]JU 6ZbOdaU PZMbcWP fRQUR\ aR]QRaW]U RdZW dR &W]RW M WR'QRRAWHPcW ] WIPaRMbR M
\W]W]JU \RcVAQY ?2W]W]U \RcV~2Qb VMeR Re”*ZeRQ “td/a o) MBa\GWP ¥/ d\WM b RlbjcRaeR]cW"] M]Q OdbW]
OMbRQ 7] ZRMa]W]Ub\ RIQRMe~rdaW]U c” P N]cW]drd/iRAR W \ca¥ R VIRVASREGY cVR WAQRR\M]BMcWA] NS ¢
_a”"QdPcWeWch\ PAbcb M]Q ?W]RaMZ DRbAdaPR c’h @aW KRRME bR bRaR RV] _ZMPR c” d]QRa_W] >A? bc|
PAleRabWA] M]]d\Y FVR ¢ _ZM] W]PZdQRb EAI IRbc fWcV SWa
, 5dR ¢c” Wcb QR_cV\ bRWb\WPWch aR\MW]b M PYMZZRABBRbRW MMWRRQ S”*a

PAlbWQRaMcWA”] W] \W]R QRbWU]\ bPVRQdZW]U ,MGPWRFR B WSW'RY PVcaZBbh MROZAUWPMZ bcadPcdaF
PaWcWPMZ P~jca”Zb MaR QRbWU]RQ c¢c”* \M]|MUR chWWRaWRYY E@RaMPVWReR\R]c W] UrZQ _a“QdPc
R]VM]PR\R]cb VMeR ORR] W\_ZR\R]JcRQ M]Q MaR bRPREPWWMcRERG]JURb c* MPPRbb M]Q bc”"_R QR
a"PY \Mbb PAJcMW]\R]c QRSW]WcW~] QaWZZW]U MaR W] _ZMPR c” R]VM]F
E_RPWMZWbc cVWaQy_Mach aReWRfb MaR P"|QdRYRAaRReEZM &2 WhQcWR_&DBR F&¥MR O"Qh RgcaMPc
\“bc aRPR]c aReWRf\ fVWPV fMb PA]QdPcRQ W] ARJ"ORMhIh \ 5cd|R E¥RaR\R 4~dac S 2__RMZ P*]S
\W]Rmb bRWb\WP \M]MUR\R]c _aMPcWPRb c* OR ®~daétmbWIRRW HVWI ARa P W] M UMW ]bc 6jdZfW]WY
\A"lWc~raW]U M]Q MbbRbb\R]c fRaR QRR\RQ bdWcMPYRW]dR adW &R Pl icR]d}dWZ cVR 5?2D6 WbbdRb M

W\ _a”eR\R/IRSDB aRPA\\R]QMcW~"]b MaR d]QRa P "W}/ QR®ME@WRR S \ cVR ?W]WbcRa d_VRZQ ~da M__
bWcR \M]MUR\R]c SMe~daY FVRaRS”aR DM]Q GaM]wd\ fWzZ ]*c OR |
, FVR EAI MPPRbb M]Q W]SaMbcadPcdaR Wb P"]cW MRIAZaVaRE IR MBQ4 MY RMac MJQ bVMSch\ ]*a MafF
\W]W]U SRMbWOWZWch M]Q »_cW\WbMcW~] bcdQWREMcRaW]U cVR \W]R fraYbY 7MWZdaR c” YRR_
FVR Oa”"MQYyOMbRQ 366 caM]bMPcW"] P*"]PZdQR Q SWIWARIRR\MZA]U cVYRMJdZfWIW H4~"*YR | O*d]QMa
M] R\_~fRa\R]c P~]lbracWd\ « D S EAdcV 5RR_mbaRtdiZc W ]RARIBSZ*"QW]U ~S cVR E~dcV 5RR_ ~_R
DRbRaeRbY]3MWHR®]}dMZZh d_QMcRQ bZWQW]U bPMBR S MEY P B\RRaPWMZ W\ _MPcbY E~dcV 5RR_ F
AS ¢cVR RPAJ"\WP OR]JRSWc MccMPVRQ c”» cVR D M]®cWPWWIR RWEN cOMR ZRAAMRM]Q aRUdZMc ah _
>A? _a”"SWZR\ cVR ?W]RaMZ DRb”"daPR RbcW\McRW]|®]|QRIWiRaW]WDRDRA6RR \ Mb fRZZ Mb PMaahWw
RbcW\McRb _“acW”] PdaaR]cZh MccaWOdcMOZR cbc8I"'@W ROWRVZYbaWRb_R¥Yc D'YcVR W\_MPc S cVR Sz
E~rdcV 5RR_ ?W]RaMZ DRbRaeR RbcW\McRb MaR SdZZh QRaWeRQ Sa”\ cVR

?RMbdaRQ M]Q ;]JQWPMcRQ ?W]RaMZ DRb~AdaPRb M]Q bd__“acRQ Oh

M]]JdMZWbRQ >A? QRbWU] M]Q bPVRQdZW]U OMbRQ ~] bRZRPCcRQ \W]W]U

cMaURcbhb fWcVW] cVR ?W]RaMZ DRb”"daPR e”Zd\R

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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6RXWK '"HHS

/20 SODQ DQG VFKHGXOH VKRZQ LQ \HDU LQFUHPHQWYV

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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G]Wch 5RP 5RP 5RP
C's himj kg
FAcMZ QReRZ”_\R]c \ \ \
| IMbcR QReRZ~_\R]c \ \ \
| DRRS QReRZ”_\R]c \ \ \
UF jekekc «ek™~hr_ekc- _"s himj kq
FAcMZ QRbcaRbb \W]RQ \ \ \
FAcMZ \W]RQ Yc \ \
| IMbcR \W]RQ Yc
| AaR \W]RQ Yc \ \
?W]RQ UaMQR H”aR ~]Zhl USc Y Y
?W]RQ UaMQR H”aR M]Q fMbcRI USc Y Y
87rZQ Oa”YR] YU \ \
Pol~ " ppekc
FE7 \W]W]U Yc \ \
FE7 eMZdR USc Y Y
IMbcR caRMcRQ Yc
G8 "aR caRMcRQ Yc \ \
FAcMZ c”]]Rb caRMcRQ Yc \ \
G8 "aR hWRZQ USc Y Y
‘RMQ UaMQR HPM\OWI]RQI USc Y Y
KWRZQ HPM\OWI]RQI USc Y Y
BZM]c aRP~eRah HGS8I D Y Y
BZM]c aRP”eRah HbdaSMPRI D Y Y
FAcMZ 84ZQ _a”QdPcW*] D YU \ \
FAcMZ 84ZQ _a”QdPcW*] D Y Nj
Eek[k”e[hp
87"ZQ _aWPR aRPRWeRQ GEt§"j \ \
87"ZQ _aWPR aRPRWeRQ D§YU v \
6gPVM]JUR aMcR HM]]dMZ MeRaMURI DS§GET

47bc S bMZRb ORS"aR M\"acWbMcW~] M]Q QR_aRPWN&WA]
47bc S bMZRb ORS”aR M\*acWbMcW~] M]Q QR _aRP WML,

4M_Rg
4M_Rg
4M_Rg
2;4
2;4

D\
D8YU
GET§"j
D8YU
GET§"j

;]JPZdQRb FE7 aRcaRMc\R]c M]Q G8 fMbcR QReRZA_\R]c

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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SBURMHFW [ SLSHWKGH

AaR O”Qh Y]*fZRQUR _a"XRPcb\ WIPZdQW]U 5 bRWRDWPNOMM @R X RFRbDRWIOZW]U W\_a’eRQ QRZW
M]Q G__Ra 6zZbOdaU aRUWAIMZ M]Q ZAPMZ bRQW)\RAYRZ PRA caMeAMRIW JaPX RIPYRE fVWPV\ fVR] PA\\Wbb)
fRaR P"\_ZRCcRQ fWcV cVR \MX”a bcadPcdaMZ aRW]c\RR PaRe Rz 1D 8P M_aMWR® d]Q c” cadPYW]U
W]c”r ¢cVR ]JRf URAZAUWPMZ M]Q bcadPcdaMZ \"QRZhb\thbRRPWMZZh cVMc As EAIY

P’\ eRh”a Mbc Pr]leRh”a RgcR]bW~"]\
2ZcRa]McWeR \W]W]JU \RcVAQb cVMc PAdZQ W\_areR, W(;)N;\J,Fgﬁ \QP\{yﬁegg W fWZZ areWQR
M]Q P~bcb MaR PAJcW]dAdbZh Rg_Z”aRQY IVRaR fM ,];1 ]61 gRabW,\] Sar M aMWZyOrd

eR

a”UaM\\Rb MaR R\OMaYRQ d_"] M]Q\ fVRaR cVR caWMgh, Fi)lsrb
aRbdZcb\ cVRbR MaR W\ _ZR\R]cRQ fWcV SdacVRa PVW\ngFWd Y MWa PAAZRa\ fVWPV Wb aR ' dWaR

2 EAI 7E Wb bRc ¢~ PAM\R]PR W] Y MaRMb\ Wb ORW]JU RgPMeMcRQ ~] cVWb ZReRZ M]
"eRaMzz PAZW]U bcaMcRUh S cVR \W]R

6FKHPDWLF LVRPHWULF FURVYV VHFWLRQ VKRZLQJ VWUDWLJUDSK\ DQG SULPDU\ PLQH LQIUDVWUXFWXUH RI WK

OLQHBEBWYH! DQB.QH5HVRXUFHV
Mek o[h R'p’os'p ]Jv *h[ppeae”[qelk

?RcMZZdaUWP

FA1IIRD 8aMQRDb 87"ZQ 4dcy”"SS UaMQRmMmRP”eRah
HYcl HUS&cI HYAjI HUS&clI HDI
8* OLQHUDO 5HVHUYHV
G8 Ba”eRQ ?W]RaMZ DRbRaeRb \ Y \ Y Y
G8 Ba"OMOZR ?W]RaMZ DRbRaeRbD \ Y \ Y | Y Y
8* WRWDO OLQHUDO 5HVHUYHV |
7TRWDO OLQHUDO 5HVHUYHV
FArceMZ Ba®*eRQ ?W]JRaMZ DRbRaeRb \ Y \ Y Y
FrcMZ Ba”OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y

7TRWDO 6RXWK '"HHS OLQHUDO 5HVHUYHV |

?W]RaMZ DRbRaeRb Mc EAdcV 5RR_ MaR QWbPZ~"bRQ ~] cVR DA? Mc \WZZ VRMQ UaMQR W]PZdbWeR ~S ~aR M]Q W]
QReRZ"_\R]c c*]]Rb\ fVWPV PM]]*c OR bR_MaMcRQ W] cVR “aR SZAfY FVR PM_WcMZ SA"cfMZZ QReRZ”"_\R]c fMbcR
'S W]PZdQRQ W] cVR “aR SZ~f S*a ¢cVR >A?\ cVR W\_MPc ] ¢cVR ?W]RaMZ DRbRaeRb UaMQR fAdZQ OR M aRQdPcW?

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Mek o[h R'p’os’'p ]Jv "h[ppeae”[qelk [k_ jekekc [o"[

(s x F WEEGH U b o EEXWE s 1uL EERp Sk POEmEaben EgSSaERHowpUl

?RcMzZZdaUWP

FAIIRbD 8aMQRbD 87ZQ4dcy”SS UaMQRRP”"eRah

5R_"bWc§2aRM HYcl HUSclI HYAjI HUSc! HDI

Slrgd C" " n8* OLQHUDO 5HVHUYHYV

BM Ba"eRQ \ Y Y Y
Ba*OMOZR Y Y
3URYHG DQG 3UREDEOH

NOW Ba"eRQ \ \ Y Y
Ba*"OMOZR \ Y \ Y Y
3URYHG DQG 3UREDEOH

SOW D[pgBa”"OMOZR \ Y \ Y Y

SOW W' pgBa”"OMOZR \ Y \ Y Y
7RWDO OLQHUDO 5HVHUYHV

Fo[k_ glg[Ba”eRQ \ Y \ Y Y
Ba*OMOZR \ Y \ Y | Y \

B3URYHG 3UREDEOH

?W]RaMZ DRbRaeRb Mc EAdcV 5RR_ MaR QWbPZ~AbRQ ~] cVR DA? Mc \WZZ VRMQ UaMQR W]PZdbWeR ~S ~aR M]Q W]
QReRZ”A_\R]c c*]]Rb\ fVWPV PM]]*c OR bR_MaMcRQ W] cVR “aR SZAfY FVR PM_WcMZ S**cfMZZ QReRZ*_\R]c fMbcR
W]PZdQRQ W] cVR “aR SZ~f S”a cVR >A?\ cVR W\_MPc *] cVR ?W]RaMZ DRbRaeRb UaMQR fAdZQ OR M aRQdPcWA"] A

Mek o[h R plror"p ]Jv "h[ppeae”[qelk «DMR=

?RcMzZzZdaUWP

FAIRD 8aMQRbD 84ZQ 4dcy”"SS UaMQRbaRP”eRah

HYcl HUScI HYAjI HUScI HDI

8* OLQHUDO 5HVRXUFHV

G8 ?RMbdaRQ ?W]RaMZ DRbAdaPRb \ \ Y | Y Y

G8 ;]JQWPMcRQ ?W]RaMZ DRb*daPRb \ \ Y | Y Y

G8 ?RMbdaRQ M]Q ;]JQWPMcRQ ?W]RaMZ DRb”"daPRb [

G8 ;]SRaaRQ ?W]RaMZ DRb~daPRb \ \ Y | Y Y

6XUIDFH OLQHUDO 5HVRXUFHV 76)

FMWZW]Ub ?RMbdaRQ ?W]RaMZ DRb~daP\Rb Y Y

7RWDO 6RXWK 'HHS OLQHUDO 5HVRXUFHV

FAcMZ ?RMbdaRQ ?W]RaMZ DRbAdaPRb \ VoY Y Y | Y

FACMZ ;]JQWPMcRQ ?W]RaMZ DRbAdaPRb\ \ Y | Y Y

FAcMZ ?RMbdaRQ M]Q ;]JQWPMcRQ ?W]RaMZ

DRb~daPRb [ [

FAcMZ ;]SRaaRQ ?W]RaMZ DRb”"daPRb \ \ Y | Y Y

FVR ?W]RaMZ DRb~AdaPRb S"a 4?2\ @Al M]Q EAl MZZ MPPA\\"QMcR cVR ZMcRbc \W]R QRbWU] bVM_Rp| RIVYRZMbWeR -
Z"fRa MeRaMUR UaMQR cVMc fWZZ OR b*"daPRQ Sa”\ ¢cVRbR MaRMb

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Mek o[h R plror"p ]Jv *h[ppeae”™[qelk [k_ jekekc [0°[ «DMR=

?RcMzZZdaUWP

FAIIRbD 8aMQRDb 87ZQ 4dcy”SS UaMQRaRP"eRah
5R_"bWc§2aRM HYcl HUScI HYAjI HUS§clI HDI
Slrgd C°"m 8* OLQHUDO 5HVRXUFHV
BM ?RMbdaRQ \ Y \ Y Y
;]JQWPMCcRQ \ Y \ Y Y
OHDVXUHG DQG ,QGLFDWHG

NOW ?RMbdaRQ \ Y Y Y
i JQWPMCcRQ \ Y \ Y Y
OHDVXUHG DQG ,QGLFDWHG

SOW D[pg ;;IQWPMcRQ \ Y \ Y Y
;]JSRaaRQ \ Y Y Y

SOW W' pg ;IQWPMcRQ \ Y \ Y Y
;]JSRaaRQ \ Y \ Y Y

VBR ?RMbdaRQ Y Y Y
;]IQWPMCcRQ \ Y \ Y Y
OHDVXUHG DQG ,QGLFDWHG
;]SRaaRQ \ Y \ Y \

Tlg[h UF ?RMbdaRQ \ Y \ Y | Y Y
;]JQWPMCcRQ \ Y \ Y | Y Y
OHDVXUHG DQG ,QGLFDWHG |
;]JSRaaRQ \ Y \ Y | Y Y
63 OLQHUDO 5HVRXUFHYV

Sroa[”” TSE?RMbdaRQ \ Y Y Y
7RWDO OLQHUDO 5HVRXUFHYV

Fo[k_ glg[h ?RMbdaRQ \ Y \ Y oY Y | Y
;]JQWPMCcRQ \ Y \ Y | Y N
OHDVXUHG DQG ,QGLFDWHG [ [
;]JSRaaRQ \ Y \ Y | Y Y

FVR ?W]RaMZ DRb~AdaPRb S"a 4?2\ @Al M]Q EAl MZZ MPPA\\"QMcR cVR ZMcRbc \W]R QRbWU] bVM_R}| RIWYRZMbWeR -
Z"fRa MeRaMUR UaMQR cVMc fWZZ OR b*"daPRQ Sa”\ ¢cVRbR MaRMb

MI_eavekc a[”*qlop
DRUWAIMZ _WZZMab MaR RgPZdQRQ Sa”\ cVR ?W]RaMZ DRb~daPRb M]Q MQXdbc\R]Jcb MaR \MQR S”"a

G]Wch 5RP 5RP
5WZdcWA”] G8 D
>AbbRb G8 D
2W]W]U aRP”eRah D
Ba’PRbbW]U PM_MPWch 2¢c_M

6RODU IDFLOLW\ DW WKH 6RXWK 'HHS JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Fo[_" qlkk[c® “ros’ Mek'o[h R'pos'p & UF
EBb MaR RgPZdQRQ Sa”\ cVR UaMQR c~]]JMUR PdaeRbY

Mek o[h R plro”” [k RMed o[foalkdav ' [o o "lk"ehe[g#®l&k o[h R'p'os’ "pqgej[g” p kpegeseqe ' p

EAdcV 5RR_ bMf M D QRPaRMbR W] ?RMbdaRQ MR} WQWPhMaRI@R WYRaWY MPc S SZdPcdMcW"]b W] c
DRbrdaPRb fWcV UrZQ _aWPR W]PaRMbRb "SSbRaMORB""bjccWRPBRRMORcYOQORRZMaMcW*]\ E~fdcV 5RR_ |
QRPaRMbRb MaR \MW]Zh QdR c¢c” aRb”"daPR \"QRZ3Wd P WM]RamMZM)BBRa®R RbcW\McRbY

W]PZdbW~]b Hy Y?*jlY FVR ?W]RaMZ DRbRaeRb QWQ ]J*c \McRaWMZZh PVM]JUR\ fWcV

DRbRaeRb W]PaRMbW]U QdR c® W]PaRMbRQ UAZQ _aWPRb\ *"SSbRc Oh P~bc M]Q

aRbrdaPR \"QRZZW]UY

IMcRaSMZZ UaM_Vb aR_aRbR]c G8 \McRaWMZ ~]ZhY ?W]”a eMaWM]PRb W] cVR ]d\ORab MaR
QdR c” a*d]QW]U RSSRPcb M]Q PVM]URb W] cVR M__ZWPMcW"] S KAK MccaWOdcMOZR
_RaPR]cMURD

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Ya MIx clh_

Ya MIx clh_

Yo MIx clh_
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FIh_ Ee h_px Im o[qgelkp ek Fd[Kk[ "ljmoep  qd TJ[ogt[ [k_ C[j[kc clh_ jek p¥

Tl[ogt][] "lkgekr'p ql 17 [ hlkcdhea proa[”" jekekc Im'o[gelk tegqd Mek o[h Ry
av [o LOMY,

o \ 84ZQ 7WRZQb M]]*d]PRQ Wc VMQ aRMPVRQ MUaRR\R]c fWcV 2]UZ"8~ZQ 2bVM]cW H282I c S~z
\W]RbY IVWZR 82ZQ 7WRZQb M]Q 282 P~A]cW]dR c” ffaY c~fMaQb "OcMW]W]U cVR JRPRbbMah M__a“el
ORR] SWIMZWbRQ hRc M]Q MZZ FMaYfMmb ?W]RaMZ DRbA"daPRb M]Q ?W]RaMZ DRbRaeRb MaR QWbP.
84ZQ 7TWRZQbY

FVR 5M\M]JU DRW]eRbc\R]Jc Ba*XRPc H5DBI EBb MaR bPVRQdZRQ S”"a QR_ZRcW"] W] Y :~fReRa\ cV
cVR ?W]RaMZ DRbRaeR _aWPR M]Q cVR EB VMb aReRacRQ OMPY c” ?W]RaMZ DRb”"daPR RgPZdbWeR

Ff~ bcdQWRb fRaR P"\\WbbW~JRQ W] c” MbbRbb ~__"acd]WcWRb c”» RgcR]Q cVR >A? S*a O”cV FM:
DRbr"daPRb M]Q ?W]RaMZ DRbRaeRb RbcW\McRb MaR _aRbR]JcRQ W] cVR 8a”~d_ VWUVZWUVch bRPcW:
Mb bdPV\ Wb ]"¢c QWbPZ"bRQ Mb ?W]RaMZ DRbRaeR W] Y

*ROG )LHOGVp RSHUDWLRQV LQ *KDQD

.QWURGXFWSRQWUDOLERXWK $IULFEDQD 4KLOH DQGpopep &

7KH ORFDWLRQ RI *ROG )LHOGVp *KDQDLDQ PLQHV

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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I k ¢ Cljlkc mol_r~" glx la clh_ aolj ¥ Mq la lo % NI Mek o[h R p 0os |
[p mol® " ppekc la o' j[ekekc SPp ep klg "~lklje” rk_"o "lkp'os[ges” R p os ¢
o0 “h[ppeae’  _ [p DMRY¥. M [pro _ [k _ dklae®™[q glIR e@kre*[p _ ]v glx « 8= ti
Ilka'oo  _ R plro~'p la glx ek*o " [p _ ]v glx « 8§-Y%

$ 3)6 IRUD SRWHQWLDO /20 HIWHQVLRQ LGHQWLILHG YDOXH DFFUHWLYH RSSRUW
RSWLRQV IRU HIWHQGLQJ RSHUDWLRQYV

'DPDQJ

,QIUDVWUXFWXUH DQG OD\RXW DW WKH 'DPDQJ PLQH VLWH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

5M\M]U Wb W] bAdcVyfRbc 8VMIM\ M__a”gW\McRZh Y\ Oh a”MQ fRbc AS 2PPaM\ cVR PM_WcM
PAJPRbbWA] ZWRb c” cVR ]*acV ~S M]Q Wb PAlcWUd~db fWcV cVR FMaYfM PAJPRbbWA]\ fVWPV
MPPRbb a"MQb fWcV RbcMOZWbVRQ W]SaMbcadPcdaR\ M]Q M \MW] Mb_VMZc a~MQ P~]]RPcb ¢

3aWRS VWbc”ah

84ZQ \W]W]U W] cVR 5M\M]U MaRM QMcRb c” cVR ZMcR b\ fWcV cVR VWbcraWP 207bb” d]Qf
W1 Y ?AQRa] *_RaMcW"]b ORUM] W] cVR b fWcV DM]JURa 6g_Z”aMcWA"]\ SAZZAfRQ Oh 87ZC
Rg_M]bW7] _a"XRPcb RgcR]JQRQ cVR ZWSR S cVR 5M\M]U _Wc M]Q ]JRMaOh bMcRZZWcR QR _"k
Ba’XRPc H5DBI\ fVWPV bdPPRbbSdZZh RgcR]QRQ \W]R ZWSR cVa”dUV M bWU]JWSWPM]c PdcON
_a’"PRbbW]U ~S bc"PY_WZRb Rg_RPcRQ c” PAcW]dR d]cWZ Y

8R"Z~Uh

5M\M]U Wb ZAPMcRQ fWcVW] cVR FMaYfMWM] bR'dR]PR *S cVR 2bVM]cW 3RZc W] brdcVfRbcRa
bRQW\R]cMah M]Q e*ZPM]WP a~PYb "eRaZhW]U 3WaW\WM] UaRR]bc”]RbY 2¢c 5M\M]JU\ U~ZQ \W]
P~]lca”ZZRQ MZ”AJU cVR RMbcyQW__W]JU 5M\M]JU 7MdZc\ M \MX"*a ZWbcaWP bVRMa jA]RY FVR UA”
M]Q FMaYfM _VhZZWcRb\ fWcV \W]JRaMZWbMcW"] ch_WPMZZh Mbb"PWMcRQ fWcV "dMacj eRW]k
~_MZMRA_ZMPRaybchZR \W]RaMZWbMcW"] RgWbcb\ cVR QA \W]M]c bhbcR\ Wb aRZMcRQ c¢c® OaWc

4ZW\McR

FVR 5M\M]JU UrZQ \W]R Wb bWcdMcRQ W] M ca”_WPMZ PZW\McR PVMaMPcRaWbRQ Oh cf*® QWb
MUMW] Sa”\ ER_cR\ORa c®» @”"eR\ORa | fWcV M] MeRaMUR M]]dMZ aMW]SMZZ\ "eRa M yhRMa
\Mh OR \W]”*a QWbad_cW"]b ¢c* *_RaMcW"]b QdaW]U cVR aMW]h bRMb”]b\ cVRaR MaR ]* Z*]Uyc
MZZ~r"fM]PRb MaR \MQR W] cVR \W]W]JU bPVRQdZR S”a _RaW”"Qb »S VRMeh aMW] M]Q SAUY

>WPR]PR bcMcdb M]Q VAZQW]UbD

FVR 5M\M]JU PA]PRbbW"] Wb VRZQ Oh 207bb”" 8" ZQSWRZQb >W\WcRQ H28>I\ M 8°ZQ 7WRZQb b
ANaWUW]IMZ \W]W]U ZRMbR H 2_aWwz | M\IRIQRQ Oh M] MUaRR\R]c QMcRQ 2 _aWz Y FVW
Wcb aR]JRfMZ W] MPP2aQM]PR fWcV cVR _a"eWbWA"]b S cVR ?W]RaMZb M]Q ?W]W]U >MfY FVM
4"\\WbbWA”]\ M]Q 82ZQ 7TWRZQb Wb PdaaR]cZh bRRYW]U ¢ VMeR cVWb QRPWbWA] aReRabRQ M
>W\M E~dcV RgcR]bW~] \W]W]U MaRM RgWbcbh SAZZAfW]U Wcb M__a”“eMZ Oh cVR ?W]WbcRa "S

5M\M]U bdO\WccRQ M S"a\MZ M__ZWPMcWA"] c” cVR ?W]RaMZb 4"\\WbbW"] W] Sha M__a’eM
\W]W]U ZRMbR W] cVR 28> AB M]Q 28> cMWZW]Ub MaRMbY FVR aRZW] dWbVRQ MaRM W]PZdQ!
cVR FMaYfM \W]W]U ZRMbR MaRMbY IVWZR M__a”“eMZ c”» aRZW] dWbV ¢cVR MaRM fMb UaM]cRQ
_R]QW]U fWcV SWIMZ M__a”eMZ Sa”\ cVR ?W]WbcRaY FVR aRZW] ' dWbVRQ MaRM fMb PA]bWQR
_a’"XRPcY FVR "eRazZzM_ fWZZ PRMbR ~]PR cVR _a”PRbb Wb SWIMZWbRQ M]Q 5M\M]U PRQRb W
MdcVAraWbMcWA]b\ R]leWa”]\R]cMZ _Ra\Wcb\ M]Q bAPWMZ ZWPR]PRb S”a ~_RaMcW~] MaR W] _Z

A_RaMcW”]MZ W]SaMbcadPcdaR

5M\M]Umb ?W]RaMZ DRbAdaPRb MaR PdaaR]cZh \MQR d_ AS EBb M]Q JW]R ]*]y"_RaMcWA]MZ A
ASSWPR\ RJUW]RRaW]U fraYbV~A_b M]Q aRbWQR]cWMZ eWZZMURDY

2W]W]U \RcVAQ
2W]W]U PRMbRQ W] ] VAfReRa\ \W]W]JU ~_RaMcW"]b\ WS cVRh MaR c¢c” OR aRbd\RQ\ fWZZ OF
QaWwzz M]Q OZMbc fWcV cadPY M]Q bVAeRZ \RcVAQbY 82ZQ \W]JRaMZWbMcW"] Wb ¢ OR \W]RQ
OMZM]PR "aR _a”QdPcW"] M]Q _a”"PRbbW]U PM_MPWcWRbY FVR _Wc fMZZb MaR Rg_RPcRQ c*"
fWcV MQQWCcWA]MZ PAlca”Zb W\_ZR\R]cRQ c” R]bdaR bMSR ~_RaMcW"]bY FVR 7E fMZZ M]UZR&

?W]RaMZ _a’PRbbW]U M]Q FE7

FVR _a”PRbbW]U _ZM]c caRMcb _aRQAM\W]M]cZh SaRbV *~aR\ P"\_aWbW]U M cVaRRybcMUR Padt
UaMeWch aRP*"eRah PWaPdWc\ M]Q M 4;> UrZQ aRP”eRah PWaPdWcY FVR _ZM]Jc VMb ORR] ~_c

5R_A"bWcWA"] "S ¢cMWZW]Ub PdaaR]czh "PPdab ] cVR 7Ma 6Mbc FE7 H76FE7I\ fVWPV fMb PA\\W
cVWaQ bcMUR aMWbR W] C M]Q fMb PA\_ZRcRQ W] C Y FVWb W]PaRMbRQ cVR R\OM]Y\
47"]bcadPcWA”] AS ¢cVR Q~flbcaRM\ fMbcR a”PY bVRZZ W] _aR_MaMcW"] S”a cVR bcMUR S~da fM.
76FE7 VMb M] 2@4A>5 PA]bR ' dR]PR PZMbbWSWPMcWA~] S :WUV 4Y FVR aR\MW]W]U bcraMUR ¥

FVR 6Mbc FE7 H6FE7!l fMb PAlbcadPcRQ Mb M PA\NOW]RQ FE7 M]Q fMbcR Qd\_ dbW]U PA\_MPCcR(
PAlbcadPcWA]Y 4Z°"bdaR QR_AbWcWA] S cMWZW]Ub W]c” cVR 6FE7 PA\\R]JPRQ W] RMazh d]

FVR EAdcV FE7 HEFE7I\ MZb” fWcV RMacV SWZZ R\OM]Y\R]cb\ VMb ORR] PZ"bRQ M]Q Wb SdZz
PAlbR dR]PR PZMbbWSWPMcWA"] AS :WUV 3 M]Q EWU]JWSWPM]c\ aRb_RPcWeRZhY

>A?[ Ba”eRQ M]Q Ba”OMOZR ?W]RaMZ DRbRaeRb

@” ?W]RaMZ DRbRaeRb fRaR QWbPZ~"bRQ S”a \ Mb A"JUAW]U _a“PRbbW]U *S aR\MW]W]U EB&
_aWPW]UY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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EdbcMW]MOZR QReRZA_\R]c

| \ 5M\M]JU S*"PdbRQ ~] W\_ZR\R]cW]JU Wcb bdbcMW]MOWZWch cMaURcbh P*"eRaW]JU VRMZcV I
fMcRa HaRdbR8aRPhPZR M]Q aRQdPW]U cVR M\~Ad]c »S SaRbVfMcRa dbRQI\ cMWZW]Ub \M]MUR
2 aReWbRQ aRUWAIMZ fMcRa bcRfMaQbVW_ bcaMcRUh M]Q cVaRRyhRMa MPcW”] _ZM]Y

4VM]JURb W] cVR aRUdZMc*ah aRUW\R MaR P~*]bcM]cZh caMPYRQ\ M]Q cVR ZRUMZ aRUWbcRa \

5M\M]U bdO\WccRQ Wch | 6]leWa”]\R]cMZ ?M]MUR\R]c BZM] H6?BI\ bRccZRQ MZZ aR dW
PRacWSWPMcR Sa”\ cVR 6]eWa”]\R]cMZ Ba’"cRPcW"] 2UR]Ph H6B21Y ?W]W]U M]Q Rg_Z"bWeRb
AS 8VM]M H?;@4A?1Y FVR ~_RaMcW"] Wb PRacWSWRQ c” ;EA \ JEA \ JEA \ M]Q Wb S

?M]MUR\R]c 4°QRY

6]leWa”]\R]cMZ _RaS”"a\M]PR Wh ReMZdMcRQ cVardUV W]cRa]MZ MdQWcb\ QdawW]U fVWPV ~__~A
FVR \W]R Wb MZb” bdOXRPc ¢ SaR dR]c HMc ZRMbc “dMacRazhl MdQWcb Oh cVR 6B2 M]Q cVF
5M\M]Umb \McRaWMZ ]*"]ySWIM]PWMZ QWbPZ~bdaRb MaR MbbdaRQ W]QR_R]JQR]cZh ~] M] M]]dN\

FVR W\_MPcb ~S MZZ ]Rf _a”XRPcb MaR MbbRbbRQ M]Q \WcWUMCcRQ cVa*dUV 6]eWa”]\R]cMZ \
MQVRaRb c” 8a”d_ bcM]QMaQb S”a W]eRbc\R]c _a”XRPcb S”a PA]PR_c\ B7E M]Q 7E\ fVWPV W]
fMcRa bcRfMaQbVW _\ PZW\McR M]Q R]RaUh\ \W]R PZ~bdaR\ cMWZW]Ub \M]MUR\R]c\ M]Q bAPW

6]eWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba”UaRbbWeR PZ"bdaR Wb Sd]QRQ ~dc "S M aRbcaV
?W]RaMZ DRbRaeR PZ~bdaR S GEt Y \ Wb W]PZdQRQ cVR RPA]"\WP M]MZhbWbY

.H\ GHYHORSPHQWY DQG PDWHULDO LYNXMNY BQ& MRFEBBWRYWXQLWLHYV

5M\M]U PRMbRQ \W]W]JU ~_ RaMcW"]b W] [ DWbYb ¢ cVR RgRPdcW”] S ¢cVR bcdQWRb _ZM] W]

., FVR _a”PRbbW]U _ZM]Jc Wb _ZM]]RQ ¢~ P~A]cW]dR ¢MRWZo\W RUCZ"dRRRIVMAR R JEBPCcR]bW"] *S cVR \W]W
d]cWZ ZMcR MUaRR\R]c

» FVR 5M\M]JU PdcOMPY B7E fMb PM"\_ZRcRQ W] » ¥R Wl dZWRD Wwbh OR aRPMZWOaMcRQ ] cVR ZMc
Rg_RPcRQ ¢ _a”UaRbb c® 7E W] Mbbd\_cW"]b

, FE7 SMWZdaR bcdQWRb\ cVR RgcR]c *S W]d]QMcWVRjBRbcMh@ ¢SRW]W]U ~ RaMcWA/]bY 2_Mac Sa”\
aRPZMbbWSWPMcW"] "S MZZ FE7b fRaR PA]SWa\RMMb"MP®dasskxQcMR BMMIU bW]PR cVR R]Q *S
PM\_ZWM]PR a"MQ\M _ » FVR ABb fWZZ aR'dWaR QaMW]W]U Mb cVRh MaR

» FVR _a”PRbbW]U _ZM]c M]Q W]SaMbcadPcdaR \Mh
M]Q \MW]cR]M]PR _~“bcyEB fVWZR cVR \W]W]U d]P

., EMR ]*"]lyaRbRaeR ABb \Mh OR _a”PRbbRQ c” \W]W
VWMcdb

» FVR PdcOMPY ~S cVR 5M\M]JU 6Mbc _Wc fWZZ aR"
_MacW”] S cVR 6FE7

'DP@M@FUXVKHG VWRFNSLOH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Om'o[gekc pg[gepge”p

G]Wch 5RP 5RP 5RP
OP jekekc
FAreMZ \W]RQ Yc m \ \
| IMbcR \W]RQ H~_Rgl Yc m \ \
| IMbcR \W]RQ HPM_Rgl Yc m . \
| AaR \W]RQ Yc m \ \
?W]JRQ UaMQR US§c m Y Y
EcaW_ aMcW” Hc”"]]RblI fMbcR[”aR m Y [ Y [
Polr"ppekc
FA]IRb caRMcRQ Yc \ \
:RMQ UaMQR Usgc Y Y
KWRZQ USc Y Y
BZM]c aRP”eRah D
FACMZ 82ZQ _a”QdPcW"] D YA
FreMZ 820ZQ _a”"QdPcW”] D YU \ \
Eek[k”e[hp
87ZQ _aWPR aRPRWeRQ GET§"j \ \
47bc S bMZRb ORS"aR M\*acWbMcW"] M]Q QR_aRPWGHEtW"]
47"bc "S bMZRb ORS”aR M\"acWbMcW"] M]Q QR_aRPGEMEW"] \
4M_Rg GETt\ Y
4M_Rg GET8"j
2:4 GET8"j \ \
OLQHUDO 5HVHUYHY DQG OLQHUDO 5HVRXUFHYV
Mek o[h R'p’os’'p Jv *h[ppeae”[qelk
FVRaR MaR ]» DRbRaeRb QWbPZ~AbRQ S”a 5M\M]U W] Y
Mek o[h R plro~"p ]Jv “h[ppeae”[gqelk «DMR=
?RcMZZdaUWP
FATIRb 8aMQRDb 82ZQ 4dcy”"SS UaMQRmlRP”eRah

HYcl HUScI HYAjI HUS&clI HDI
23 OLQHUDO 5HVRXUFHYV
AB ?RMbdaRQ ?W]RaMZ DRb”*daPRb \ Y Y vy Y Y
AB ;JQWPMcRQ ?W]RaMZ DRb~daPRb \ Y \ Y y Y Y y Y
23 OHDVXUHG DQG ,QGLFDWHG OLQHUDO
S5HVRXUFHYV
AB ;]SRaaRQ ?W]RaMZ DRb~daPRb \ Y Y y Y Y vy Y
63 OLQHUDO 5HVRXUFHV
EB ?RMbdaRQ ?W]RaMZ DRb”*daPRb \ Y Y Y
7TRWDO 'DPDQJ OLQHUDO 5HVRXUFHV
FAcMZ ?RMbdaRQ ?W]JRaMZ DRbAdaPRb \ Y Y vy Y Y
FreMZ ;]QWPMcRQ ?W]JRaMZ DRbAdaPRb\ Y \ Y vy Y Y y Y
7TRWDO OHDVXUHG DQG ,QGLFDWHG OLQHUDO
5HVRXUFHV Y vy Y Y v Y
FAcMZ ;]SRaaRQ ?W]RaMZ DRb~daPRb \ \4 Y y Y Y vy Y

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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M|l _eavekqlm|

G]Wch 5RP 5RP
5WZdcW”~] HVhQa”cVRa\MZI D QD |
5WZdcW”"] H_MZMR”"_ZMPRal P\ QD
?W]W]JU aRP*eRah SMPc"a D QD
?W]JR PMZZ SMPc”™a H?47I D
Ba”PRbbW]U PM_MPWch ?c_M Y

P\ bYW] QWZdcW”"] caM]bZMcRb ¢c» QWSSRaR]c _RaPR]JcMURb S”a cVR aRb_RPcWeR aRRS fWQcVb
Fo[_" qlkk[c® "ros® Mek o[h R'p os’'p
FVRaRaR ]» UaMQR c”"]]JMUR PdaeRb S”a 5M\M]JUmb _a*"QdPcW"] EBY

Mek o[h R plko™™Mek o[h R'p’os” v [odlkav'[o o "lk"dbak[gEHkR p 0os™ "pqgej[g  p kpegeseqv

5M\M]JUmb W]PaRMbRQ ?RMbdaRQ M]Q ;]JQWPMcR@ VRER aWeR O R h'RiJdPMR WeW cWRb _aRbR]cRQ Mb 5M\]
\MW]Zh QdR ¢ UrZQ _aWPR W]PaRMbRb M]Q ~"d]PRWBRP'MbW~ ]b H®  YAjlY

;]JSRaaRQ W]PaRMbRQ H® Y*jl QdR ¢ UrZQ _aWPR W]PaRMbRbY FVRaR MaR ]*

aRbRaeRb QWbPZ"bRQ S”a 5M\M]U W] Y

'DPDQJ SURFHVVLQJ SODQW

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Tl[ogt] o'jlekp [ "lok opqlk™ [pp'q¢ _ hesoekc mh[kk _ mol_r~rqgelk la glx
Nkgekr®  o'plronr” Nks opelk [g gd” @glkg[kpe [k_ T']’o']e” meqp¥%

Q 7DUNZD SURFHVVHTXH 00WHUDRUBHVHUYH HVWLPDWH RI NR] QHW RI Gt
ZKLOH OHDVXUHG DQG ,QGLFDWHG 5HVRXUFHV LQFUHDVHG E\  NR] DQG
$ VLIQLILFDQW SRUWLRQ RI WKH LQFUHDVHG (05 LV D IXQFWLRQ RI GHFUHDV

FXW RIl FKDQJHY GXH WR PLQLQJ LQIODWLRQ

:LWK DQ \HDU /20 7DUNZD FRQWLQXHV WR SULRULWLVH 5HVRXUFH WR 5HVHUY
$NRQWDQVL DQG THEHUHELH ZKLFK UHPDLQ NH\ VRXUFHV RI UHVHUYH JURZWK

7TDUNZD

,QIUDVWUXFWXUH DW WKH 7DUNZD JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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8R]RaMZ ZAPMcWA]

FMaYfM Wb ZAPMcRQ W] brdcVyfRbc 8VM]M\ M__a”gW\McRZh Y\ Oh a*MQ fRbc ~S 2PPaM\ cV
FVR FMaYfM UAZQ \W]JR Wb ZAPMcRQ Y\ fRbc S cVR FMaYfM c~f]lbVW _\ fWcV UA*Q MPPRbb a”
Oh M \MW] Mb_VMZc a”"MQ P~]]JRPcW]U c” cVR _“ac S FMY~AaMQW b”~\R Y\ c* cVR bAdcV\ ] c\

3aWRS VWbc”ah

84ZQ \W]W]U Mc FMaYfM QMcRb OMPY c” cVR cV PR]cdah\ fWcV bVMSc M]Q d]QRaUa”d]Q ~_R
ZRMPV \W]W]U fMb W]ca”QdPRQ W] cVR b SAZZAfW]JU M SRMbWOWZWch bcdQh ZRQ Oh 84ZQ
W] cVR RMazh b\ Rg_M]QW]U _a”QdPcW"] Oh MQQW]U cVR FRORaROWR P~A]PRbbW"] M]Q P~
VRM_ ZRMPV A_RaMcW"]b W] M]Q caM]bWcW~JRQ ¢~ M PAJlcaMPc”a \W]W]U \"QRZ W] Y ;e
IRbc 2SaWPMY

8R"Z~Uh

FMaYfM ZWRb fWcVW] cVR FMaYfMWM] bR dR]PR S cVR 2bVM]cW 3RZc\ M SAZQRQ M]Q fRMYZ
e"ZPM]WP a”PYbY 82ZQ \W]RaMZWbMcWA] Wh VAbcRQ W] ZMcRaMZZh RgcR]bWeR “dMacjy_ROC
_MZMR”A_ZMPRabY FVRbR d]Wcb MaR UR]cZh SAZQRQ M]Q SMdZcRQ\ fWcV U2ZQ PA]PR]caMcRQ
bhbcR\b\ VhQarcVRa\MZ MZcRaMcWA] Wb \W]*a\ M]Q \W]RaMZWbMcWA] Wb MbbAPWMcRQ fWcV

4ZW\McR

FMaYfM VMb M fMa\\ ca®_ WPMZ PZW\McR PVMaMPcRaWbRQ Oh cf* QWbcW]Pc aMW]h bRMb”]b |
@"eR\ORaY FVR yhRMa MeRaMUR M]]dMZ aMW]SMZZ ]JRMa cVR bWcR Wb \ \\Y 2ZcVAdUV cV
bRMbA]\ cVRaR MaR ]» ZA]UycRa\ PAlbcaMW]cbh ] _a”QdPcW”] QdR ¢c” cVR PZW\McR Mb MZZAfM
VRMeh aMW] M]Q SAUY

>WPR]PR bcMcdb M]Q VAZQW]Ub

FMaYfM ~_RaMcRb d]JQRa \W]W]U ZRMbRb P*eRaW]U M c~cMZ MaRM ~S « \ VMY 7WeR \W]W]U

fVWZR cfr \W]W]U ZRMbRb\ QMcRQ 7ROadMah M]Q  <d]R aRb_RPcWeRZh\ PAeRa cVR
PA]PRbbWA] Rg_WaR W] M]Q cVR FRORaROWR _a”_Rach \W]W]U ZRMbRb W] Y 2 ]Rf 4MQ
fVWPV FMaYfM VMb M cAcMZ MaRM ~S OZAPYb H \ VMIY FVWb RgPZdQRb cVR "eRazM__W

bcMcdcrah \W]W]U MdcVraWbMcW~]b M]Q _Ra\Wcb MaR W] _ZMPR S”a FMaYfMmb \W]W]U ZRMb

A_RaMcWAr]MZ W]SaMbcadPcdaR

77da ZMaUR ABb PdaaR]cZh Rg_Z"Wc cVR ]Maa*f\ bcMPYRQ\ MdaWSRa"db P*]UZA\RaMcRbY FM
ZRMPV HE:>I _MQ W]PZdQRQ W] ?W]RaMZ DRbRaeRbY FVR b_R]c “aR EB P~\_aWbRb \McRaWM
aRbWQdMZ UAZQ cVMc PAdZQ OR ZWORaMcRQ cVardUV SdacVRa UaW]QW]U M]Q _a”PRbbW]UY
fraYbVA_b M]Q aRbWQR]cWMZ eWZZMURDY

2W]W]U \RcV~Q

AB \W]W]JU ~_RaMcW”"]b MaR PMaaWRQ ~dc Oh \W]W]U P~]JcaMPc”ab dbW]JU P”*]JeR]JcW"A]MZ QaWZ
_a”PRbbW]U SMPWZWchY 3ZMbc aRbcaWPcW”]b MaR M__ZWRQ ¢c” cVR FRORaROWR 4dc _Wc
M]Q OZMbcW]U _aMPcWPRbY

?W]RaMZ _a’PRbbW]U M]Q FE7b

AaR Wb _a”PRbbRQ cVardUV M P~A]JeR]cWA]MZ U~ZQ aRP”eRah _ZM]c\ PA\]JbWbcW]U ~S cfr UhaM
MQQWcWAIMZ cfrybcMUR PadbVW]U PWaPdWc SRRQW]U M E288§0MZZ \WZZ PWaPdWc\ cVWPYR
PWaPdWc M]Q cVR 4;> PMaO”] RZdcW”] PWaPdWc _aRU]M]c br"ZdcW”] Oh RZRPcarfW]]W]U M]Q
Wb Y ?c_MY

‘] cVR bV~ac cRa\l >A? cMWZW]Ub QR_"bWcW"] aR dWaR\R]cb MaR \Rc Oh fMZZ aMWbR bR dR]
QR_"bWcW"] aR dWaR\R]cb fWZZ OR PMcRaRQ S”"a Oh MQQWcW"]MZ aMWbRb Mc FE7b \ M]Q
Oh cVR 6ADY FVR aR\MW]W]U >A? bc*aMUR PM_MPWch *S cVR FMaYfM FE7 PA\_ZRg Wb « ?c

FE7 Wb QRPA\\WbbWAJRQ M]Q Wb W] cVR _a”PRbb ~S ORW]U PZ*"bRQY FVR 2@4A>5 P~]bR dR
PAlbRdR]PR PZMbbWSWPMcWA"] Sra FE7 Wb WUV 3Y

>A?[ Ba”eRQ M]Q Ba"OMOZR ?W]RaMZ DRbRaeRb

FVR PdaaR]c >A? S"a M bcM]QMZ~A]R FMaYfM Wb OMbRQ ~] W]y_Wc \W]JW]JU MPcWeWcWRb P~]c)
cVR 4;> _ZM]c d]lcWZ Y ;c Wb RbcW\McRQ cVMc cVR PdaaR]c ?W]J]RaMZ DRbRaeRb fWZZ OR C(
fWzzZ aR’dWaR MQQWcW~]MZ Rg_Z"aMcW"] M]Q cVR PA\_ZRcW"] S aRZReM]c B7E M]Q 7EY 877
fVWPV fAdZQ W\_MPc cVardUV_dc M]Q >A?Y

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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EdbcMW]MOZR QReRZ” \R]c

'] \ FMaYfM SAPdbRQ ~] QaWeW]U Wch 6E8 cMaURcb\ P*eRaW]U VRMZcV M]Q bMSRch\ UR]Q
aRPhPZR M]Q aRQdPW]U cVR M\~d]c S SaRbVfMcRa dbRQI\ cMWZW]Ub \MJ[MUR\R]c H8;EF? P~\
bcRfMaQbVW_ bcaMcRUh M]Q M cVaRRyhRMa MPcW”] _ZM] fRaR QReRZ"_RQY

4VM]JURDb W] cVR aRUdZMc”ah aRUW\R MaR PA]lbcM]cZh caMPYRQ\ M]Q cVR ZRUMZ aRUWbcRa \
FVR \WJR VMb M eMZWQ | 6?B\ fMcRaydbR _Ra\Wc\ \W]R ~_RaMcW]U\ M]Q Rg_Z~"bWeRb
‘EA \ JEA \ M]Q ;EA \ M]Q SdZzZh PA\_ZWRb fWcV cVR ;]JcRa]McWAIMZ 4hM]WQR ?M]M

6leWa”]\R]cMZ _RaS”a\M]PR Wb ReMZdMcRQ cVardUV W]cRaJ]MZ MdQWcb\ QdaW]U fVWPV ~_ A
FVR \W]R Wb MZb”" bdOXRPc c®» SaR ' dR]Jc HMc ZRMbc "dMacRazZhl MdQWcb Oh cVR 6B2 M]Q cVR
\McRaWMZ ]*"]ySW]M]PWMZ QWbPzZ~bdaRb MaR MbbdaRQ W]QR_R]QR]czh ] M] M]]dMZ OMbWDbY
cvVardUV 6E;2bY 2Zb”\ FMaYfM MQVRaRb c” 8a*d_ bcM]QMaQb S*a W]eRbc\R]Jc _a*XRPch S*a P
aR"dWaR\R]cb S*"a R]eWa”]\R]cMZ M]Q fMcRa bcRfMaQbVW_\ PZW\McR M]Q R]JRaUh\ \W]R PZ"b¢

6]leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba”UaRbbWeR PZ~"bdaR Wb Sd]QRQ “dc *S cVR aRbc
?W]RaMZ DRbRaeR PZ”"bdaR ~S GEf Y \ Sa”\ aRbRaeR Wb W]PZdQRQ cVR RPA]J"\WP M]MZhbWb

.H\ GHYHORSP PDWFI LVVRHYV PM_ZRcRQ W] QRcRa\W]R ¢cVR RgcR]c S W]d]QM

, 4M_WcMZ fMbcR bcaW_ c¢cA Rg_~bR cVR ~aR OAQh 5\5%&%&’\}&@%%%&@“@;@&5” JRPRbbMah aR\RQWN
FRORaROWR M]Q 2YA]cM]bW _Wcb fMb MPVWReRG W ° - -

. 6\_VMbWb "] \W]W]U PAJcaMPcra _RaS*a\M]PR M3Q \p Ning MIMDNEO W BVER UMEZQ L W L H V
PAcW]dR W] c” QaWeR _a"QdPcWeWch W\_a"eR\Rch/\\ PAbc P~ ca"Z\AM]A%
PA\_ZWM]PR c” ZM] DWbY c” cVR RgRPdcW*"] cVR >A? _ZM] W]PZdQ

p— - N N . N

, 2 bcdQh cA MbbRbb cVR SdZZ MbbRc _~cR]IcWMZ» M, BmBY e VR R \ﬁg;'aﬂM%‘%%"hﬁW\ <H ]%c ORW]U
bcdQh Rg_Z"aRb A_cWA]b Sra Prlcarzzw]u M]Q ws VAAMWM IpUL e Rg TR MAR cVR SReRZ"_\R]c 2Ual
CVR ~_RaMcWA] Oh SAPdbW]U ] M PA\OW]McWA] A%_Q\T\ﬁ]]@ \RcV~ Qb M}]S . . .
R'dW \R]c bWjR . ?2M]IMU U cVR \W]W PAlcaMPcfamb _RaS”a\M]P

_ N A N

, FVR bcdQh ~_cW~]b cRbcW]U ZMaURa SZRRc W] c\,)/% PR 2 3 VPLRCMEAM CH MER FIPG \ReawpPb
W] cVR bcaMcRUWP ~a >A? _zM]b ad] W] ¢ » "MYIERIMIRR R2p g GM2Z becMOWZWeh TWZZ aR "¢
bPRIMaW" cMYR] S"afMaQ W]c" cVR OdQURc sra ' (1WeraWlu Wl cVR 2Y*]cMIbWi BR_R M]Q FRORAR

, 8°ZQ TWRZQb PAJcW]dRb c* _dabdR ~_cWr]b cr sAXAUY RY BGAW -8WC WA a QPFIyQW._ "aR 07Qh _
fAdZQ W\_MPc cVardUV_dc M]Q >A? VMdZb Sa?\ _Wchb ¢ RgWbcW]U fMbcR Qd\_b MaR

—_ - N N N N N N

, 5M\ 0aRMY M]Q W]d]QMcWA] j*]R M]MZhbRb fRaR PMWaay RZZg2Rs AVRR 7P U WIU A" JWerhaW]u e AMW
\ M]Q \ fVWPV fRaR M__a*_aWMcRzh aRPzZMbbWEWPEQRFAVWPR fwecv 8:EF?
aR dWaR\R]cbY 42]SWa\McW~] AS FEOR]QM\ OaRMY bcdQh VMb

Om’o[c pag[gepge”™p

G]Wchb 5RP 5RP 5RP
OP jekekc
FreMZ \W]RQ Yc \ \
| IMbcR \W]RQ HA_Rgl Yc \ \
| IMbcR \W]RQ HPM_Rgl Yc \ \
| AaR \W]RQ Yc \ \
?W]RQ UaMQR U§c Y \%
EcaW_ aMcW”" Hc”"]]RblI fMbcR[*aR Y [ Y [
Pol~ " ppekc
BIL
FA]]JRb caRMcRQ Yc \ \
:RMQ UaMQR Usc Y Y
KWRZQ USc Y Y
BZM]c aRP”eRah D Y Y
FACMZ 87ZQ _a’"QdPcWA] D YA
FAcMZ 872ZQ _a”"QdPcW?”] D YU \ \
Eek[k”*e[hp
2eRaMUR 87ZQ _aWPR aRPRWeRQ GET8"j \ \

47bc S bMZRb ORS”"aR M\"acWbMcW~] M]Q QR_aRPWHEtWA"]
47"bc S bMZRb ORS”"aR M\"acWbMcW~] M]Q QR_aR PG\EVEW|"]

4M_Ryg GEt\
4M_Ryg GEt8§Aj
2;4 GEt8§"j \ \

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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SBURMHFW DQG VWXG\ SLSHOLQH

;1\ 84ZQ 7TWRZQb PAJcW]dRQ ~"_cW\WbMcWA"] bgdWEPMEWR op ;REMZWBhR/]U PA\d]WCcWRb _"cR]cW
>A? Rg_M]bWA] A__racd]WcWRb Mc FMaYfMY FVR bR SMEZOfbVR B&RBccVRIbBWOZR aRZAPMcWA] A_c
_"cR]CWMZ 282 <H M]Q W]eRbcWUMCRb CVR _"cRICWMZ ch aROAPR dIWe \WIWIY - oo
PAbchb Oh WIPaRMbW]U R dW_\R]c bWjR M]Q P~Ib\k YR IR9C VMOR (S VR FMaYiM caM]bS™a\McW™] b
\RcVAQbY FVR dZcW\McR "OXRPcWeR ~S ¢cVR bcdonCWIWbMcWA] bPVRQAZRb cRbcW]U cVR W\_MPc "
“Wec Srrc_aW]ch M]Q W]PaRMbR ?W]RaMz DRbRacZMaURa VbWIUZR' Mph pRAPYV QRbWU]Y
bcdQh S*"PdbRQ "] cVR S"ZZ"fW]U YRh RZR\R]cb[ FyR _VMbR "]R PA]PR_cdMZ QaWZZW]U _a”UaM\\R .
. PW]W]JU[ 6eMZdMcW]U _Wc Rg_M]bW"] _"cRIcWNIAgEaMeRaPVhG8 Wh PA\_ZRcR M]Q cVR \"QRZ Rbec

\W]W]JU P~bcb frayY Wb Rg RPcRQ ¢ UdJWQR cVR JRgc PA]PR_c bc
. ;]eRDCWUMCW]U cVR SRMbWOWZWch AS WIPaRNSAeea e B apYREEYC cn
, ;]saMbcadPcdaR[ ;QR]cWShW]U \W]W]U M]Q _a*PRbbW]U W]SaMbcadPcdaR

_AcR]JcWMZZh W\_MPcRQ Oh 2YA]cM]bW M]Q ~cVRa _Wc Rg_M]bW~]lb M]Q

RbcW\McW]U aRZAPMcW"] M]Q aR_ZMPR\R]c PAbch

OLQHUDO 5HVHUYHV DQG OLQHUDO 5HVRXUFHYV

EB c¢c”]]N]Q UaMQR RbcW\McRb\ OMbRQ ~] MPPd\dZMcW"]b S RbcW\McRQ ¢c~]JMUR M]Q UaMQRb cadP
aRMb~A]MOZh MPPdaMcR\ fYWZR cVR 2?47 S D Mb M__ZWRQ QdaW]U \W]R _ZM]]W]U\ OMbRQ ] Rg_F

Mek o[h R'p'os p ]Jv *h[ppeae”[qgelk

?RcMzZZdaUWP

FAIIRb 8aMQRb 84ZQ 4dcy”SS UaMQRmRP"eRah

HYcl HUSclI HYAjI HUScl HDI

OP Mek o[h R'p'os'p

AB Ba“eRQ ?W]RaMZ DRbRaeRb \ Y Y Y | Y

AB Ba”"OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y Y | Y

23 WRWDO OLQHUDO 5HVHUYHYV |

SP Mek 'o[h R'p'os’™p

EB Ba”"eRQ ?W]RaMZ DRbRaeRb \ Y Y

EB Ba"OMOZR ?W]RaMZ DRbRaeRb \

63 WRWDO OLQHUDO 5HVHUYHV [ [

Tlg[h Mek o[h R p os'p

FAcMZ Ba”eRQ ?W]RaMZ DRbRaeRb \ Y \ Y | VY Y | Y

FAcMZ Ba”OMOZR ?W]RaMZ DRbRaeRb \ Y \ Y | Y Y | Y

7TRWDO 7DUNZD OLQHUDO 5HVHUYHV | |

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ ] [ i ] [wieh x FWERwaa u b o IERxwx] s 1 U LEEDh D @UXDQMGD %‘QWDU\

WLRQ

Mek o[h R plror"p ]Jv *h[ppeae”[qelk «DMR=

?RcMzZZdaUWP

FA1IRD 8aMQRb 87ZQ4dcy”"SS UaMQRRP”“eRah

HYcl HUS&cl HYAjI HUS&clI HDI
OP Mek ' o[h R plro”~™p
AB ?RMbdaRQ ?W]RaMZ DRb~daPRb \ Y Y | Y Y | Y
AB ;]JQWPMCcRQ ?W]RaMZ DRbAdaPRb \ Y \ Y | Y Y |
23 OHDVXUHG DQG ,QGLFDWHG OLQHUDO 5HVRXUFHV [ [
AB ;]SRaaRQ ?W]RaMzZ DRb~daPRb \ Y Y | Y Y | Y
SP Mek o[h R plro~r™p
EB ?RMbdaRQ ?W]RaMZ DRb”daPRb Y Y Y Y
Tlg[h T[ogt][] Mek o[h R plro®'p
FAcMZ ?RMbdaRQ ?W]RaMZ DRbAdaPRb \ Y Y | Y Y | Y
FAcMZ ;]JQWPMcRQ ?W]JRaMZ DRb~daPRb \ Y \ Y | Y Y |
7RWDO OHDVXUHG DQG ,QGLFDWHG O0LQHUDO 5HVRXUFHV | |
FAcMZ ;]JSRaaRQ ?W]RaMZ DRbAdaPRb \ Y Y | Y Y | Y
MI_eavekc a[”*qlop

G]Wch 5RP 5RP

?W]W]U aRP”eRah SMPc"a HABI D
EcaW_ aMcW” HfMbcR["aRI aMcWn Y [
247 D
5WZdcW"] AB P\ §
BZM]c PM_MPWch ?2¢c_M Y

DRSR P\cYM]JUW]JUfMZZ M]Q P\ SAACIMRIZ RWAMeRZh bYW]b

&$7 & WBRFMRXWH WR WKH 520 SDG IURP 7THEHUHELH &XW SLW 7DUNZD JROG PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Fo[_" qlkk[c® “ros’ Mek'o[h R'p'os'p & OP
EBb MaR RgPZdQRQ Sa”\ cVR UaMQR c~]]JMUR PdaeRbY

Mek o[h R plro~” [k_ Mek o[h R'p os” v'[oalkav [o Me&XWkad[h& pe 'p "pqgej[gelk p'kpegeseqe’'p
FMaYfMmb W]PaRMbRQ ?RMbdaRQ M]Q ; lQWPMCRFv”é“v\?v‘]“R‘e?M““B&‘b‘R”ééB“ R]bWcWeWcWRb fRaR QR
\MW]Zh QdR c® U"ZQ _aWPR W]PaRMbRb H® JcVR aRZReMic 4A8D cA'WigWeWQdMzZ UaMQR ¢ ]IML
W] ;]SRaaRQY FVR \MW] PVMJUR W] cVR DRbFEVRZ7b™s™aRe @R Ao 7S

CVR "aR ce@HUa” QdPcWA]Y

7DUNZD SURFHVVLQJ SODQW

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Ya MIx clh _
Mh] “"lmm o
Yo MIx pehs o

Ya MIx clh _
Yo MIx pehs o

Yo MIx clh_
Ya MIx pehs o
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FIh_ Ee h_p Im o[g p qtl jek'p ek Bdeh™ [k_ P or% gqd” S[h[o'p Nlog clh_ar
[ggoe]rg[]h = [k_ gd” B ool Blolk[ clh_arImm o jek ek jjjow M&k ®[[lggoe]r
R plro”r” [k_ Mek 'o[h R'p os” "pgej[g p [0 mo p kg _ ek gd” Folrm decdhec

*ROG )LHOGVp RSHUDWLRQV LQ &KLOH DQG 3HUX

/IRFDWLRQ RI *ROG )LHOGVp RSHUDWLRQV LQ &KLOH DQG 3HUX

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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Mekekc d[p molco pp _ teqd Y% Mq [g[ co[_"la % c qclh_[k_ ¥ MIx la
peckeae™[kg p gq]l[*gp ek mh[kg ~ljjeppelkekc _r* gl “lkpgor*gelk _"h[vp [k_
S[h[o p Nlogq [fde s’ egp aeopq clh_ mlro Ik M[o~"d Y2 Td® molf ~q ep
tekqg oep[qgelk la gd” mh[kg [k_ o[jmekc rm mol_r~gelk gl o [*d eqp arhh mlc
7KH 3URYHIWPRBRBEOH OLQHUDO 5HVHUYH LV NR] JROG UHPDLQLQJ VWDEOH D

7KH ([FOXVLYH JROG OHDVXUHG DQG ,QGLFDWHG OLQHUDO 5HVRXUFH LV N
DQ LQFUHDVH RI NR] ,QIHUUHG JROG OLQHUDO 5HVRXUFHV UHPDLQHG VWD

NR]b

'LWK DQ \HDU /20 6DODUHV 1RUWH LV SRVLWLRQHG DV RQH Rl WKH KLJKHVW T
ILUVW ILYH \HDU DOO LQ VXVWDLQLQJ FRVWV $,6& RI 86 R] JROG HTXLYDOHQ

6WHS RXW GULOOLQJ QHDU WKH 6DODUHYV 1RUWH SLW LV WHVWLQJ IRU SRWHQWI
WDUJHWY DLPHG DW GLVFRYHULQJ DQG GHILQLQJ DGGLWLRQDO RUH VRXUFHV W]

6DODUHV 1RUWH

0DS VKRZLQJ OD\RXW RI H[LVWLQJ DQG SODQQHG LQIUDVWUXFWXUH IRU 6DODUHV 1RUWH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

EMZMaRb @”acR Wb Z"PMcRQ W] cVR 2cMPM\M aRUW"] ~S ]*acVRa] 4VWZRY FVR ]JRMaRbc c/f
A m jE M]Q Z"]UWcdQR A m jI\ fWecV RZReMcW"]b ORcfRR] \ \ M\bZ M]Q \ \ M\bZY

3aWRS VWbc”ah

84ZQ 7WRZQb QWbP"eRaRQ EMZMaRb @”acR W] cVardUV M UaRR]SWRZQb Rg_Z*aMcWA"] _.
aRbrdaPR fMb QRPZMaRQ W] \ SAZZ7"fRQ Oh M QRSW]WcWeR SRMbWOWZWch bcdQh W] !
San\ \ M]Q cVR SWabc "aR fMb \W]RQ W] Y 5Rb_WcR PVMZZR]JURDb Sa”\ VWUVyMZcWcdQR
PA\_ZRcRQ\ M]Q cVR SWabc U”AZQ fMb bdPPRbbSdZZh _~daRQ W] Y

8RAZAUh

EMZMaRb @”acR Wb W] 4VWZRmb IRbcRa] 4"aQWZZRaM\ Mc cVR ]J*acVRa] RQUR ~S ¢cVR ?MaW|
VAbcRQ W] @RA"UR]R e"ZPM]WP a”PYb\ WIPZdQW]U OaRPPWMb M]Q Q”*\Rb\ fWcV \W]RaMZWbhM:¢
MawQ\ VWUVyMZcWcdQR bRccW]JU VMb _aRbRaeRQ e*ZPM]JWP ZM]QS”a\b\ M]Q cVR ZMPY ~S b\
bRU\R]cRQ cRaaMW]b SdacVRa b~rdcVY 82ZQ M]Q bWZeRa MaR Mbb"PWMcRQ fWcV edUUh bW2ZV
M]QRbWcWP M]Q QMPWCcWP SZ~fbY

4ZW\McR

FVR \WJR Wb bWcdMcRQ Mc VWUV MZcWcdQR\ Ma”d]Q \ \ M\bZY IVWZR W]PZR\R]c fRMcVRa
RbcMOZWbVRQ ¢ \WcWUMcR M]h JRUMcWeR W\_MPc A] \W]W]U ~_RaMcWA"]bY FVR _a”PRbbW]U
fRMcVRa fWcV \RcMZ _a*"QdPcW”] M]Q _a”PRbbW]U aM\_yd_ QRZMhbY

>WPR]PR bcMcdb M]Q VAZQW]Ub

?W]RaM 8ZQ 7WRZQb EMZMaRb @”acR E_2 H?87E@I\ W] fVWPV 82ZQ 7WRZQb W]QWaRPcZh V
AS Rg_ZA"WcMcW~] PAJPRbbW~]b H\W]JW]JU aWUVcbI\ fWcV QRSW]WcWeR cWcZR UaM]cRQ\ W]PZ«
MQQWcWAIMZ Rg_Z"aMcW"] M]Q M] ~_cW”] MUaRR\R]c fWcV BM] BMPWSWP 4A__Ra 6g_Z"aMcW
PAPRbbWA]b M]Q \ VM AS Rg_Z"aMcW"] PA"]PRbbW"]bl c” cVR ]J*acVyfRbc "S EMZMaRb @"acF

A_RaMcW”]MZ W]SaMbcadPcdaR

:]SaMbcadPcdaR P~]bWbch ~S \W]R M]Q _ZM]c SMPWZWcWRb\ M fMaRVAdbR\ PM\_\ ASSWPRb\ M] ~]yb
fMcRa caRMc\R]c _ZM]cY IMcRa Wb bd__ZWRQ Sa”\ M fRZZ SWRZQ Y\ Sa”\ EMZMaRb @"acRY B"fRz
bhbcR\ PAlbWbchb ~S M 2?1 QWRbRZ _~fRa bcMcWA/]Y

2W]W]U \RcV~Q

?W]W]U Wb RaS”a\RQ Oh M PAJcaMPc”a dbW]U P~]eR]cW~A]MZ AB QaWZZ\ OZMbc\ ZAMQ\ M]Q V
hRMab\ W]PZdQW]U cf* hRMab ~S _aRybcaW__W]U bcMacW]U W] 3aRPVM BaW]PW_MZ M]Q SW]\
bWJUZR _Wc QdR ¢ ¢cVR OMPYbZA"_R QRbWU]Y IMbcR fWZZ OR _ZMPRQ W] RWcVRa cVR b~dcV
AR S ¢cVR UaMQRYyOW] EBb brdcV ~S cVR _WcbY 2] MZcRa]J]McWeR G8 \W]W]U ~_cW"] Wh ORW]
\MQR c* _dabdR cVWb hRcY 2b M aRbdZc\ 2UdM 2a\MUMmb ?W]RaMZ DRb”"daPRb M]Q ?W]RaMZ

?W]RaMZ _a’PRbbW]U M]Q FE7b

FVR _a”PRbbW]U _ZM]c\ QRbWU]RQ ¢c* _a”PRbb ?c_M\ Wb ZAPMcRQ b”"dcVyRMbc S cVR \MW] _Wc M
c”" PhAM]JWQR ZRMPVW]U\ fWcV bZdaah Sa”\ ¢VR ZRMPVW]U bcMUR SRRQW]U M P~d]cRayPdaaR]c QRF
aRP"eRaRQ Oh jW]P _aRPW_WcMcW"] W] cVR ?RaaWzZy4a*fR _a"PRbbY E~AZdOZR U"ZQ M]Q bWZeRa
bRP"]Q 445 bcMUR fWZZ OR bPMeR]JURQ Oh M 4;B PWaPdWc\ fWcV cVWb _MacWPdZMa PWaPdWc bPV

FVR SWZcRaRQ bcMPY FE7\ ZAPMcRQ MO”eR cVR brdcV \W]R IE7\ VMb M c~"cMZ QRbWU] PM_MPWch
b_aRMQ M]Q MZZ~fRQ c” Qah c* ]JRMa cVRWa b_RPWSWP \"WbcdaR P"]cR]c ORS"aR ORW]U P~\_MPcl

>A?[ Ba”eRQ M]Q Ba"OMOZR ?W]RaMZ DRbRaeRb

3MbRQ ] cVR >A?\ \W]JW]U "_RaMcW”"]b fWZZ ad] S*a bReR] hRMab Sa”\ 3aRPVM BaW]PW_MZ |
_a”PRbbW]U *S ¢cVR ?W]RaMZ DRbRaeRb S"a hRMab c” Y 5WbcaWPc Rg_Z"aMcW”] c®» WQR]JcWSHFt
cVR >A? _ZM] Wb ~"JUMW]UY

EdbcMW]MOZR QReRZ” \R]c

FVR R]eWa”]\R]cMZ W\_MPc bcdQh fMb M__a”eRQ Oh 4VWZRM] MdcVAaWcWRb W] Y FVR 6;2 ¢
PAlbcadPcWAJ\ A_RaMcW”] M]Q PZ~bdaR *S ¢cVR \W]R\ crURcVRa fWcV cVR P”aaRb_~]QW]U \WcW

FVR 6;2 VWUVZWUVCRQ cVR MZcRaMcW”] M]Q ZAbb ~S VMOWcMc S cVR bVAracycMWZRQ PVW]
bdPV W\_MPc\ M _ZM] fMb QReRZ”_RQ M]Q M__a”eRQ Oh cVR R]eWa’”]\R]cMZ MdcVA"aWcWRbY |
PAlbRaeMcW”] MaRM ~dcbWQR cVR \W]W]JU MaRM\ QRPZMaW]U ]*yU” jA]Rb M]Q aRZAPMcW]U M
\W]W]U jA]Rb ¢c” M ]Rf ZAPMcWA]Y

227 fMcRa _Ra\Wcb MaR W] _ZMPR M]Q MaR eMZWQY FVR \W]R P~]cW]dRb ¢ Rg_Z"aR S”"a fMc

EMZMaRb @”acR fMb _aRy*_RaMcW~]MZZh PRacWSWRQ c”* cVR ;]cRaJ]McW~A]MZ 4hM]WQR ?M]M|
~_aR_MaR cVR _ZM]c S*"a M] "_ RaMcWA]MZ PRacWSWPMcW"] MdQWc\ bPVRQdZRQ S”a ZMcRy

6]leWa”]\R]cMZ \M]MUR\R]c M]Q Sd]QW]UY Ba”UaRbbWeR PZ~"bdaR M]Q _“bcy?W]RaMZ DRbRaeF
aRbRaeR Wb W]PZdQRQ cVR RPAJ"\WP M]MZhbWbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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.H\ GHYHORSPHQWY DQG PDWHULDO LYNXMY DQG RSSRUWXQLWLHV

3 \ EMZMaRb @”acR R]P~d]cRaRQ bWU]WSWPM]tW] cRaMDHMIWMZ] M@ ZM]c bcMOWZWch[ FVR VMa
RleWa”]\R]cMZ PVMZZR]JURb\ _aW\MaWzh QdR c” PMW\WbbWOIW RIbRRIZERERDRERJTRV]dRb PVMZZR]JUW]
fW]cRa PA]QWcW"]b\ M]Q cVR cR\_~aMah bdb_R]bW~"] RSMOAR"PWIV bR W\ND INZZW EIMY dFdalR d_P~A\W]U fW]cRa
M]Q aRZA"PMcW"] _a®*UaM\\RY 5Rb_WcR cVRbR ~ObcW@PZWiWAYR 2\ \QMRbEE® VMR GRQ RPRbbWcMcW]U AU
Wch SWabc UAZQ _~da 7] ?MaPV \ M]Q P"\\R]PRQcaMMPyaW " SM]Q aRcR]cW~] *S bdWcMOZh “dMZW S
arQdPcw”] W] C Y _ZM]c "_RaMc”™ab

R cRaWMZ VM]JQZV\ﬁ]U M]Q "aR aRPAIPWZWMcWA"][

FVR \MW] QReRZ”~_\R]cb M]Q PVMZZR]JURD MSSRPCW’\{IB \M%ﬁMW\MZQ/ QZW]U RSSWPWR]Ph _~"bRb M :

W]PZdQR] A ADA T A ‘
. AM\WbbWATWIU M]Q aM\ QRZMhb[ FVR RMathjﬁ eR OZRJ\%@ é&iﬁi‘"%aZRb\oieFi/v’v]lny\fvv\V\gR\\Fg}Aé%
PMdbRQ bReRaR SaRR]W]UyaRZMcRQ QWbad )}){ p,\g%]; bRb\
MSSRPcW]U cVR _ZM]chb aM\_yd_ M]Q QRZMhW]U R an
2QQWCcWA]MZ fW]cRaWbMcWA] \RMbdaRb\ W]PZdQ4 &Q%waﬁ\qawﬂé %"E% VAW~ _aruamy
M]Q "_RaMcWA"r]MZ MQXdbc\R]Jcb\ MaR ORW]U W\ % ca “A]\‘Mf&"gwsﬁaééjﬁfvaﬁﬂ]b[ @RMay\W]R M

QRZMhb W] Mc AL YRh]eMZdR QaWeRab\ fWcV ~JU
., EB \M]MUR\R]c M]Q UaMQR eMaWMOWZWch]| GSSR %ggRbocA A \NZ, Z Sha G8 \W]W]U

aR\MW]b M YRh "_RaMcW"]MZ PVMZZR]JUR\ Mb Wc MV%%RA]?WBRS(S\Z]:QQF& @’IHZ(Q SdacVRa RgcR]
R]bdaR PA]lbWbcR]c \WZZ SRRQ M]Q UaMQR P"]ca"ZY VR \W[R VMb ™M cR

aRSW]RQ OZR]QW]U bcaMcRUWRb\ R]VM]PRQ calVMPZNNGRbMDQ aWR_ WheR@M\]Mma/\ww]u Sa”\ cVR PA~\\\
VM]QZW]U _a”c”P~Zb ¢c» ~_ cW\WbR SRRQ P~]bWihcRNQhyb@M®ARW W QR PEWZ X WVR 42\ _M]h SAPdbRb
6leWa”r]\R]cMZ PA\_ZWM]PR M]Q _Ra\WccW]U[ FURPMaBP®aRgMMIbaRY"MMETWRUdZMc ah PN\ _ZWM]PR
_a®*UaM\\R S"a cVR bV*acycMWZRQ PVW]PVWZZE"W b WMRRW ¢ MPRED B "Pdb\ Rb_RPWMZZh

MScRa RMaZWRa aRZ"PMcW"] RSS"acb SMPRQ bRcOMPYbY ;] APc”"ORa \ PM_cdaR

M]Q aRZ*"PMcW~] MPcWeWcWRb aRbd\RQ\ R]bdaW]U PA\_ZWM]PR fWcV cVR

M__a”eRQ PA\_ZWM]PR _a”“UaM\\R HBQ4lY 82ZQ 7WRZQb P~]cW]dRb c”

PrZZMO”MaMcR PZ"bRZh fWcV MdcV*"aWcWRb c® SdZSWZ MZZ R]eWa”]\R]cMZ "OZWUMcW*"]b

n/

IWcV M] yhRMa >A?\ EMZMaRb @”acR aR\MW]b "]R *S ¢cVR VWUVRbcy 'dMZWch
JRf UrZQ _a”"XRPcb W] cVR W]QdbcahY FVR 2;E4 S”a cVR SWabc SWeR hRMab Wb
GEt §7j UrZQyR'dWeMZR]cY

Om’o[qe keepd

G]Wchb 5RP 5RP 5RP
OP jekekc
FAreMZ \W]RQ Yc \ \
| IMbcR \W]RQ Yc \ \
| AaR c”]1Rb \W]RQ Yc \
EcaWwW_ DMcW” HfMbcR[*aR c”]]RbI aMcw” [ [
87ZQ \W]RQ UaMQR Usc Y Y
EWZeRa \W]J]RQ UaMQR USc Y Y
Pol~ " ppekc
FAI]JRb caRMcRQ Yc
8"ZQ VRMQ UaMQR USc
EWZeRa VRMQ UaMQR USc
BZM]c aRP”eRah 872ZQ D
BZM]c aRP"eRah EWZeRa D
FAcMZ 82ZQ _a”QdPRQ YA
FAceMZ EWZeRa _a”"QdPRQ YN
Eek[k™e[hp
2eRaMUR 87ZQ _aWPR aRPRWeRQ GEt§~"
2eRaMUR EWZeRa _aWPR aRPRWeRQ GEt§”

47"bc ~S bMZRb ORS”aR M\*acWbMcWA] M]Q QR_aRP@HtW"]
47hc ~S bMZRb ORS”“aR M\*acWbMcW~] M]Q QR _aR PGEMEWj"]

4M_Rg GETt\
4M_Ryg GEt§"
2;4 GETtT§~"

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

OLQHEPWYH! DQBA QH5HVRXUFHYV
Mek o[h R'p’os'p Jv *h[ppeae”[qelk
?RcMzZZdaUWPMZ aRP”e

8aMQR 8aMQR
FA]IRb  82ZQ 87"ZQ EWZeRaEWZeR#&@ED Pdcy”SS HDI
HYcHUSc 8/"ZQHY"jHUSc EWZeR¥"jl HGEtS8c @EDI 87ZQ EWZeRa
OP Mek o[h R'p'os’™p
AB Ba”"OMOZR ?W]RaMZ DRbRaeRb Y \ Y \ Y | Y Y | Y Y | Y
EB Ba"OMOZR ?W]RaMZ DRbRaeRb N N \ N \ N

7TRWDO OLQHUDO 5HVHUYHV
7TRWDO 6DODUHYV 1RUWH OLQHUDO 5HVHUYHYV |

Mek o[h R plro~"p ]Jv *h[ppeae”[gelk «DMR=
?RcMZZdaUWPMZ aRP
FA]]JRb 8aMQRb 872ZQ 8aMQRb EWZeR#&®ED Pdcy”SS HDI
HYcHUS8c 8"ZQHY~ A HUS8c EWZelRW?jl HGEt8c @EDI8"ZQ EWZeRa

OLQHUDO 5HVRXUFHV

']QWPMcRQ ?W]RaMZ DRb~AdaPRb\ Y Y \ Y | Y Y | Y Y | Y
:]SRaaRQ ?W]RaMZ DRb~daPRb Y Y Y | Y Y | Y Y | Y
7RWDO 6DODUHV 1RUWH OLQHUDO 5HVRXUFHV

FAcMZ ;]JQWPMcRQ ?W]RaMZ DRbAdaPRb Y Y \ Y | Y Y | Y Y | Y
FAcMZ ;]SRaaRQ ?W]RaMZ DRb~daPRb Y Y Y | Y Y | Y Y |

M|l _eavekc a[*qlop

G]Wch 5RP 5RP
EcaW_ aMcW” HfMbcR["aRI aMcwn? Y [
5WzZdcW”] AB D Y
?W]JW]JU aRP*"eRah SMPc”a HABI D
Ba”PRbbW]U PM_MPWch ?c_M Y

Fo[_" qlkk[c® "ros® Mek'o[h R'p’os'p & OP
FVR UaMQR c”]]JMUR PdaeRb HUAZQI S*a cVR bdaSMPR ?W]J]RaMZ DRbRaeRb MaR
_aRbR OR2YfEBb MaR RgPZdQRQ Sa”\ cVR UaMQR c~]]JMUR PdaeRbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

Mek o[h R plro~” [k RMebso[[lkav ' [o o “"lkkehe[gelMek o[h R'p os’ "pqgej[g” p kpegeseqe ' p

84 QaWZZW]U PM]cW]dRQ W] cVR d__Ra _“acW”"]bPVSVBARPHCMNBaRV R _WI\ZYI B4 QMEBMdPcdMcW”]b W] L
d]QRa_W]b ¢cVR aR_"acRQ EBbY FVR Z~]UycRa\ ?W]RaNRZPRIR b Rd a AR PAMRaAMc WA\ Q bR]bW dW@ Wacc\R RBLR
VMeR ]7¢c ORR] d_QMcRQ QdR ¢ cVR b_McWMZZhaRUMaQW]U ?W]R&VM eDRYRM ORZIRY 84

\"QRZb W] b"\R MaRMb bVAfRQ \"aR c¢c”]]Rb Mc Z~"fRa UaMQRb fWcV bW\WZMa

Ad]PRb fVR] PA\_MaRQ c” cVR Z*]UycRa\ ?W]RaMZ DRb”*daPR \"QR2ZY

EMZMaRb @”acRmb W]PaRMbR W] ?RMbdaRQ M]Q ;]QWPMcRQ ?W]RaMZ DRb~daPR

fMb QaWeR] Oh W]PaRMbRQ U”~ZQ _aWPR H® Y7jI\ W]PaRMbRQ PAbch Hy Y#jI\ M]Q

DRb~AdaPR \"QRZZW]U H ® Y7jlY FVR PVMJUR W] ;]SRaaRQ ?W]RaMZ DRb”daPR Wb

I"]ly\McRaWMZY FVR ?W]RaMZ DRbRaeR Wb ]J*¢c \McRaWMZZh PVM]JURQY

BULPFUXVKHU DW WKH 6DODUHYV 1RUWH JROG VLOYHU PLQH QLJKW YLHZ

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ [ 11 ] [WiIBE x FWisRqul u p o [ERxwW K] $1u L EEDIQ D %DQMGD %WLRQ

I k ¢, Bool Blolk[ mol_r~"_  glx clh_ [k_  Mh] Almm-o¢ [k_ mol* " pp _ Y
‘pqgejlg’p k'gla _"mh'gelk t'o" glx clh_¢ tde”rd _"7~o'[p _ ]v glx « 8=¢
_"No'[p _]lv Mh] « 8-% Bd[kc p ek Mek ' o[h R'p'os'p [0 _r gl _" mh qgelkj

1R (05 OLQHUDO 5HVRXUFH LV GLVFORVHG IRU &HUUR &RURQD 7KH H[FOXVLRQ R
GHSRVLWLRQ VHW WR VWDUW LQ &DSDFLW)\ IRU WDLOLQJV LV OLPLWHG E\ Wk
FKDUDFWHULVWLFV RI WKH SLW DQG LV IXOO0O\ XWLOLVHG E\ WDLOLQJV IURP WKH

,QIUDVWUXFWXUH DQG SURSHUW\ OD\RXW DW WKH &HUUR &RURQD JROG FRSSHU PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA]

FVR 4Raa” 47a~]M QR_"bWc Wb Z"PMcRQ Mc Z"]JUWcdQR A m jl M]Q ZMcWcdQR A m jE\ Mc
2]QRb P*"aQWZZRaMY ;c Wb Z"PMcRQ Y Y\ fRbcy]”*acVyfRbc *"S cVR :dMZUMh”*"P eWZZMUR\ Y\
]*acVy]*racVyfRbc S >W\M\ BRadmb PM_WcMZY

3aWRS VWbc”ah

7Wabc WQR]JcWSWRQ W] cVR b\ 4Raa” 42a”~]M fMb Rg_Z”aRQ RgcR]bWeRZh W] cVR b Oh :
bRPdaRQ R]eWa”]\R]cMZ M__a”eMZb Oh \ M]Q ORUM] P~lbcadPcW"] W] Y FVR \W]R R]cRa
N RaMcW?] fWecV M SZAcMcW”] PWaPdWc _a”"QdPW]U PA]JPR]JcaMcRY 2 _aRySRMbWOWZWch
8RANZMNUh

4Raa” 4"a”]M Wb M PA__RayU”ZQ _“a_Vhah QR_~bWc Z"PMcRQ W] cVR :dMZUMh"P \W]W]U QW
Ba’eW]PRY FVR QR_"bWc Wb VAbcRQ W] QW”aWcR c” "dMacjyQW"aWcR W]cadbW~]b R\_ZMPRQ
?W]RaMZWbMcW~] "PPdab Mb bc” PYfraY eRW]b M]Q QWbbR\W]McRQ bdZ_VWQRb H_haWcR\ PV
a’PYbY FVR QR_“bWc RgVWOWcb PZMbbWP _“a_Vhah j*"]W]U M]Q Wb _Mac S M ZMaURa \RcM:

4ZW\McR

FVR BRadeWM] 2]QRb VMb M bd\\Ra aMW]h bRMb”]\ dbdMZZh ORcfRR] ER_cR\ORa M]Q ?MaPV\
2dUdbcY 2eRaMUR cR\_RaMcdaRb MaR Ma~d]Q A4 | A4y

DRPR]cZh\ ¢cVR bWcR Rg_RaWR]PRQ b"\R bReRaR aMW]SMZZ M]Q cVR iRZ @W>"j _VR]MR] Y 2
\M]MUR\R]c _a*UaM\\R WIPZdQW]U QaWZZW]U MQQWcW~]MZ eRacWPMZ M]Q bdOyVAraWjr]cMZ |
caM]bWcWA]W]U ~dc AS cVR iRZ @W>"j _VR]"\R]*] Wb cVRaRS”aR ]*¢c Rg_RPcRQ c” Rg_RaWR]P

>WPR]PR bcMcdb M]Q VAZQW]Ub

FVR 4Raa” 4”a”]M _a”_Rach P"eRab \ VM\ PA\_aWbW]U \ VM \W]W]JU PA]PRbbW"]b\ fWcV cV
>M 4W\M ~f]b 4Raa” 47a”]M M]Q VAZQb Y D ~S cVR RPAJ"\WP W]cRaRbcY FVR MQQWCcWA]MZ

A_RaMcWAMr]MZ W]SaMbcadPcdaR

4Raa” 4%a“]M \W]R ~_RaMcRb *"]R AB M]Q ~]R PA__RayU”"ZQ SZAcMcW"] _ZM]cY FVR \W]W]U MQ
cVR \W]RY FVR AB \W]W]U Wb bPVRQdZRQ c” OR PA\_ZRcRQ W] Y

2W]W]U \RcV~Q

47"]caMPc \W]W]U Wb QR_Z"hRQ W] cVR AB\ M__ZhW]U P"*]eR]cW~A]MZ QaWZzZ\ OZMbc\ Z"MQ M]«
bR_MaMcR _Wc bcMURb\ RgPRRQb _a”PRbbW]U aMcRb\ MZZAfW]U UR]JRaMcRQ cMWZW]Ub c” O

?W]RaMZ _a’PRbbW]U M]Q FE7b

FVR _a”PRbbW]U _ZM]c PA]bWbcbh S M P~]eR]cWA]MZ _aW\Mah PadbVW]U\ E28§0MZZ \WZZW]U
FVR SWIMZ P~]PR]caMcR Wb cVWPYR]JRQ M]Q SWZcRaRQ ORS”aR ORW]U bc"PY_WZRQ S”a a’M
b\RZcRab W] <M_M] M]Q 8Ra\M]hY FVR cVWPYR]RQ a*dUVRa SZAcMcW"] cMWZb M]Q cVR PZRM

FVR FE7 VMb M] 2@4A>5 PA]bR dR]PR PZMbbWSWPMcWA~] ~S 6gcaR\RY 4~]bcadPcW”] S cVR R
ORR] PA\_ZRcRQY FVR FE7 VMb M aR\MW]W]U >A? bc”"aMUR PM_MPWch ~S Y 2c d_ c* \ \ M\

PA\WbbWA]JRQ W] ?MaPV M]Q fWZZ _a”"eWQR bcraMUR ~S Y ?c¢ d]cWZ Y
>A?[ Ba”eRQ M]Q Ba”"OMOZR ?W]RaMZ DRbRaeRb
3MbRQ ~] cVR ZMcRbc 7E QRSW]W]U cVR >A?\ PdaaR]c ?W]RaMZ DRbRaeRb fWZZ OR QR_Z

San\ \ c"URcVRa fWcV W]y_Wc cMWZW]Ub QWb_~bMZY

EdbcMW]MOZR QReRZ”_\R]c

4Raa” 47a*]M \MW]cMW]RQ ;EA \ JEA \ M]Q ;EA PRacWSWPMcW~]bY ;] \ 4Raa” 47
\ 82ZQ 7TWRZQb ORUM] cVR _a”PRbb S™*a cVR JW]cV 6;2 d_QMcR c®» RgcR]Q cVR >A? Sa”\
?MaPV \ fVR] cVR SWabc cMWZW]Ub \McRaWMZ Wb bPVRQdAZRQ c® OR QR_"bWcRQ W]c”" cVR
_a"PRbb ¢c” ¢cVR aRUdZMc”a\ f VWPV VMb ORR] bPVRQdAZRQY FVR eRQ W] <dZh Y 4R/ERaAWRY
aRb_"]bR _ZM] ¢ ¢cVR \"QWSWRQ BRadeWM] R]eWa”]\R]cMZ "dMZWch bcM]QMaQb fMb M__a”eF

BareWbW"] S fMcRa Wb bRPdaRQ S”a cVR >A? fWcV M_Sad c&\W M ZRI |fdvhdRR" PARRR &R &¥a W ] c WAMB
W] C Y

4Raa” 47a”~]M Wb bd__ZWRQ fWcV VhQa”yRZRPcaWP _~fRa Sa”\ cVR 4Raa” QRZ tUdWZM _ZM]c
Sra\MZZh PRacWSWRQ Mb D aR]JRfMOZR R]JRaUhY BAcR]JcWMZ S”"a 2?5 RgWbcb Mc 4Raa” 4"a:
Z"lUycRa\ 2?5\ 4Raa” 4"a~"]M aRcMW]b Wcb PdaaR]Jc P*"]JcW]JUR]Jc ZWMOWZWchY

BarUaRbbWeR PZ"bdaR Wb Sd]QRQ ~dc S cVR aRVMOWZWcMcW~"] cadbc] GEtT Y \ M]Q _"bcy?
RPAI"\WP M]IMZhbWbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

.H\ GHYHO WYV DQG PDWHULDO LVVXHYV "CR]CWMZ PZ"bdaR P~bc aRZMCRQ ch cVWb Wbhbd
ZdcW"]b ¢ ORccRa

, 4M_WcMZ _a“XRPcb fRaR MPPRZRaMcRQ ¢/ MZW M tR]e M]Q €A fray oAt

., 47"]SWa\McWA] AS cVR FE7 SMWzdaR HOaRMY M]M 35 Ch \AJWeraW]U _an
_"cR]cWMZ W]d]QMcW*] j"]Rb M]Q aRPZMbbWSWPMcW bbcquJW 8% TRaRr PMaaWRQ—AdC
¢CVR 8;EF? PM_ZWM]PR a"MQ\M_ fRaR P™ ZRCRQaRcMW]b ch PdaaR]c PAJcW]UR]c ZWMOWZWch

SLVNV DQG RSSRUWXQLWLHYV 3URMHFW DQG VWXG\ SLSHOLQH
DWbYb cA” RgRPAcW]U cVR >A? _ZM] W]PZdQR cV R
, 4"\_ZWM]PR fWcV cVR ]W]cV 6:2 Wb aRT¥WRRQ %g Ré) CMZ '\éll]D?:d;AI;a_RZZ(PRMPcCV?/"’\]A\aSV??P\\I/VI]?Q(
cVR SWabc cMWZW]Ub \McRaWMZ fWZZ OR QR _A gv\gq%ﬁﬁg A y
, BACR]cWMZZh JRUMcWeR W\ _MPcb A] _ZM]c Ra$S %apR
\RcMZ PAJlcR]c fVWZR _a"PRbbW]U Z"fRayUaMQR:‘UR"PR(f_IWdZ_RQMQFRkQIfMW:FR\é caRMc\R]c _ZM]c fMb W
VMeR ORR] W] bc”aMUR S”a bReRaMZ hRMab\ QBR\CWHbWRWAYU W] RMazh Y
, 8°ZQ TWRZQb WQR]CWSWRQ W]PWQR]PRb ~S 2?5 UR]RaMcWA] M]Q cVR aWbY AS
_"cR]cWMZ bV”*ac M]Q Z~]UycRa\ 2?5 WbbdRb Mc 4Raa” 47a*"]MY @d\Ra"db
bcdQWRb VMeR ORR] d]MOZR c* UR]JRaMcR M aRZWMOZR RbcW\McR AS cVR cAcMZ

Om'o[gekc pg[gepge”p

G]Wch 5RP 5RP 5RP
OP jekekc
FAcMZ \W]RQ Yc \ \
| IMbcR \W]RQ Yc \ \
| AaR c”]]Rb \W]RQ Yc \ \
EcaW_ aMcW” HfMbcR["aR c”]]RbI aMcWn Y [ Y [
87ZQ \W]RQ UaMQR USc Y Y
4~__Ra \W]JRQ UaMQR D Y Y
Pol" " ppekc
EdZ_VWQR c”]]Rb caRMcRQ Yc \ \
87"ZQ VRMQ UaMQR Usc Y Y
4~ _Ra VRMQ UaMQR D Y Y
Ba"QdPRQ
47" 1PR]JcaMcR _a”QdPRQ Yc Y Y
FAcMZ UAZQ _a”QdPRQ D Y Nj
FArceMZ PA__Ra _a”"QdPRQ D Yc
FAcMZ UNZQyR dWeMZR]c Nj br"ZQ D YA
BZM]c aRP"eRah SMPc”a HU"ZQI D
BZM]c aRP”*"eRah SMPc”a HbWZeRal D
Eek[k”e[hp
2eRaMUR U”ZQ _aWPR aRPRWeRQ GET§8"j \ \
2eRaMUR PA__Ra _aWPR aRPRWeRQ GETt8ZO Y Y

47"bc ~S bMZRb ORS”aR M\*acWbMcW~] M]Q QR_aRPWHEtW"]
47"bc ~S bMZRb ORS”aR M\*acWbMcW~] M]Q QR _aR PGEMEW|"]

4M_Ryg GETt\ Y
4M_Ryg GEt§~
2;4 GEtg§”

&HUBRURQD JROG FRSSHU RSHQ SLW PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ ] [ i ] [wieh x F WERwa u b o IERxwx] $ 1 u L EERo b %DQWDGD %‘QWDU\

WLRQ

OLQHEPWHUYHY DQG 5HVRXUFHYV
Mek o[h R'p’os'p Jv *h[ppeae”[qelk

FA]JRb 8aMQR 87ZQ 8aMQR 4~__Ra4dcy”SS UaM@R&MZZdaUWPMZ aR
HYCI8"ZQ HUSCIHYAjA~A__Ra HDI H?ZOl| HGEt§8c @E®1ZQ HBI__Ra HDI

23 OLQHUDO 5HVHUYHYV

AB Ba”eRQ ?W]RaMZ DRbRae\Rb Y Y Y Y Y
AB Ba”OMOZR ?W]RaMZ DRbRaeRb Y Y Y Y Y
23 WRWDO OLQHUDO 5HVHUYHV

63 OLQHUDO 5HVHUYHYV

EB Ba"eRQ ?W]RaMZ DRbRaéRb Y Y Y Y Y
7RWDO OLQHUDO 5HVHUYHV

FAcMZ Ba"eRQ ?W]RaMZ DRbRaeRb Y Y Y | Y Y | Y Y | Y
FAcMZ Ba”"OMOZR ?W]RaMZ DRbRaeRbY Y Y Y Y
7RWDO &HUUR &RURQD 0LQHUDO

5HVHUYHV ! ' '

Mek o[h R plro~"p ]Jv "h[ppeae”[gelk «DMR=
FVRaR Wb ]» 6?D QRPZMaMcW”"] S*a 4Raa” 4"a*]M W] QdR ¢ ZW\WcMcW”]b ~S W]y _Wc cMWZW]U|

MI_eavekc a[”*qlop

G]Wchb 5RP 5RP

Mek o[h R'p’os’p m[o[j g op

EcaW_ aMcW”™ HfMbcR["aRI aMcwA? Y [
5WzZdcwW”] AB D

?W]W]JU aRP*"eRah SMPc”a HABI D

BZM]c aRP”eRah UAZQ | Vh_~UR]R D

BZM]c aRP~eRah P»__Ra | Vh_~UR]R D

Ba”PRbbW]U PM_MPWch ?c_M Y

Fo[_" qlkk[c® "M@k o[h R'p’os'p & OP

FVR UAZQ M]Q P Ra UaMQR c”]]MUR PdaeRb S"a cVR bdaSMPR ?W]RaMZ
DRbRaeR Rbc _aRbR]JcR@®REBWZMAR RgPZdQRQ Sa”\ cVR
UaMQR c”]]JMUR PdaeRbY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



COCOC]  Commss xFwEEwm upo EEXwdls v L EELp Pl POfmabeo FRas@imHownul

Mek o[h R plro~” [k_ Mek'o[h R'p os” v'[odlkdv [o MeWkd[h& pelks  “pqgej[q _ p kpegeseqe ' p «clh_ glIxA
@” 6?D fRaR aR_"acRQ W] QdR ¢ ZM]]RQ WIFVR @ WYRAIEZ] D R ZRERRIIR MaR PAlbcaMW]RQ _aRQA\
W] S"a >A?Y FVR ?W]RaMZ DRbRaeR PVM]URbIB7aRMMWRRhc WRR o QW ]RPRbbW]U bPVRQAZRY FV
QR_ZRcW"] M]Q EB PVYM]JURb HUAZQ y Y"j M]Q PW]bRabywcW@R/c* PVM]JURb W] cVR \RcMZ _aWPRY

7DLOICDIW DW &HUUR &RURQD JROG FRSSHU PLQH

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



[ ] [ i ] [wieh x F WERwa u b o IERxwx] $ 1 u L EERo b @UXDQMGD %‘V&%DU\



O] Commes xrwEERm upo EExudls v EEEhp e COBTabco FpaseirHownu\

Ik O~qgl] o ¢ FIh__Ee h_p [*nreo _ § la Opepgl Mekekc¢ p ~roekc arhh
molf ~rqg¢ [k [_s[k” _a@pg[c” clh_ molf g “roo kghv rk_"o0o _“s himj kq¥% @p q
mlpegelk” gl rkhi*rg peckeae”[kq s[hr® aolj Wek_a[hh¢ [heckekc teqd Iro p!
[pp g mlogalhelY

*ROG )LHOGV KDV QRW \HW SXEOLVKHG OLQHUDO 5HVRXUFHV RU OLQHUDO 5HVHU

EHHQ PDGH DQG DSSURYDO RI WKH (,$ E\ 4X«EHF UHIJXODWRUV LV VWLOO SHQGL
SURSHUW\ IRU WKH *URXS

,Q H[SORUDWLRQ GULOOLQJ IRFXVHG SULPDULO\ RQ LQILOO GULOOLQJ ZLWK|
RSHUDWLRQV *ROG )LHOGV H[SHFWV WR LQFRUSRUDWH WKH UHVXOWYV RI WKLV ¢
OLQHUDO 5HVHUYH HVWLPDWHY IROORZLQJ WKH FRPSOHWLRQ RI DQ XSGDWHG )6

*ROG )LHOGVp RSHUDWLRQ LQ &DQDGD

/IRFWLRQ RI WKH :LQGIDOO SURMHFW LQ &DQDGD

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &



O] Commes xrwEERm upo EExudls v EEEhp e COBTabco FpaseirHownu\

Td Wek_a[hh clh_ molf g “"ljmoep p qdo " g v molm oqe p¥% Wek_a[hh¢ qd
ilpg [_s[k” _ jekekc pgr_e ' pA Uo][k&A[oove [k "umhlo[gelk molm oqv teqd r
Qrtsehhlk¢ tde~d laa op [__eqelk[h o celk[h "umhlo[gelk ImMmmloqrkeqe p¥%

'LQGIDOO LV DQ RURJHQLF LQWUXVLRQ UHODWHG JROG GHSRVLW FXUUHQWO\ D
SURMHFW EHQHILWYV IURP H[LVWLQJ LQIUDVWUXFWXUH LQFOXGLQJ DQ H[SORUDYV
VWRUDJH IDFLOLWLHYV SRVLWLRQLQJ LW IRU HIILFLHQW IXWXUH GHYHORSPHQW

B3ULRU WR *ROG )LHOGVp DFTXLVLWLRQ WKH :LQGIDOO SURMHFW KDG VHFEXUHG ¢
VWXGLHY DQG SHUPLWWLQJ ZLWK WKH JRDO RI PRYLQJ WRZDUGYV FRQVWUXFWLR
SODFH ZLWK *ROG )LHOGV FRQWLQXLQJ WR DGYDQFH )6 ZRUN OLQHUDO 5HVRXU
IROORZLQJ IXUWKHU VWXGLHYVY DQG SHUPLWWLQJ SURJUHVYV

$VVHW IXQGDPHQWDOV

8R]RaMZ ZAPMcWA"]

FVR IW]QSMZZ _a*XRPc Wb Z"PMcRQ Y\ RMbc ~S >RORZybdayCdXeWZZ"] W] cVR 6Rh~dy;bcF
M__a*gW\McRZh Y\ ]"ach]fachbec NS ?7M]caXMZ M]Q Y\ ]*acVyRMbc *S HMZyQhAaY FVR

A m j@ M]Q Z"]JUWcdQR A m jlY

3aWRS VWbc”ah

FVR IW]QSMZZ _a”_Rach\ _Mac S cVR GaOM]y3Maah _a"XRPc W] CdXORP\ VMb bRR] Rg_Z"aM
‘WZZ 6g_Z"aMcW”] W] cVR RMazh b M]Q ZMcRa Oh AbWbY" ?2W]W]U W] Y AbWbY~A PA\_ZR«
bcdQWRb\ _"bWcWAJW]U IW]QSMZZ Mb A]R S 4M]MQMmb \"bc MQeM]PRQ d]QReRZ"_RQ U"ZQ _
_a”"XRPc Oh MP dWaW]U AbWbY” ?2W]W]UY

8R"Z~NUh

IWIQSMZZ Wb VAbcRQ fWcVW] cVR ?MPV”A 77a\McW~] S ¢cVR GaOM]y3Maah 8aRR]bc”]R 3RZc\ P
‘dMacjySRZQb_Ma _"a_Vhah HC7BlI QWYRbY 82ZQ \W]RaMZWbMcW"] "PPdab W] "dMacjy_haWcR
P~AlcMPcbY FVR QR_"bWc Wb W]cRa_aRcRQ Mb M] W]lcadbWA2A]yMbb*"PWMcRQ \MU\McWPyVhQa”c
]*acVRMbc M]Q _Zd]JUR « A\ fWcV cVR >h]g\ ?MW]\ G]JQRaQ”U\ M]Q FB j”"]Rb S*a\W]U cVR P"*a

4ZW\McR

<M]dMah Wb ¢cVR P~ZQRbc \*]cV ~S ¢cVR hRMa\ fWcV M] MeRaMUR cR\_RaMcdaR ~S y Y A4Y EW
fMa\Rbc \*]cV fWcV M] MeRaMUR cR\_RaMcdaR *S Y A4Y FVR RgcaR\R \W]W\d\ MWa cR\_RaMc¢
RgcaR\R \MgwW\d\ MWa cR\_RaMcdaR fMb aRP*aQRQ Mc Y A4 W] 2dUdbc Y

>WPR]PR bcMcdb M]Q VAZQW]Ub

FVR _a”_Rach Wb W] cVR @McWA]MZ FA_~UaM_VWP EhbcR\ \M_ bVRRc 8 M]Q W] cVR GaOM]
PA\_aWbRQ W]QWeWQdMZ PZMW\b PAeRaWFW M R MWAERR UANc R &R MVABP VI W \PMYQRb IW]QSM
M]Q CdXeWZZ"]\ PAreRab \ VMY

A_RaMcWAMr]MZ W]SaMbcadPcdaR

FVR _a"XRPc OR]JRSWcb Sa”\ W]SaMbcadPcdaR QReRZ”_RQ QdaW]U Rg_Z*aMcWA]\ fWcV bA\R P~

?W]W]JU W]SaMbcadPcdaR Wb PR]JcaRQ Ma~rd]Q cVR RgWbcW]U Rg_Z"aMcW”"] QRPZW]R M]Q IE7I
QRPZW]R _~acMZ\ "]R S*"a cVR PM\_\ M]Q ~]R S*"a \W]R fMbcR bc*aMURY

FVR bWcR W]PZdQRb MPPRbb a~MQb\ M] d]QRaUa”d]Q _"acMZ fWcV bRaeWPRb HMWa\ _~fRa\ ¢
_ZM]cb\ M] RgVMdbc aMWbR\ M]Q SM]bY 2 VhOaWQ ]Rcf*aY HSWOaR *"_cWP M]Q \WPa~fMeRI W
_WcY BAfRa fMb WIWcWMZZh bd__ZWRQ Oh QWRbRZ UR]JRaMc”ab\ Odc M VhQa”"RZRPcaWP _A"fF
_aWeMcR >F6 bhbcR\ bd__"ac bdaSMPR M]Q dJ]QRaUa”d]Q "_RaMcW”]bY

2W]W]U \RcVAQ

FVR IW]QSMZZ _a”XRPc \W]RaMZWbMcW"] eMaWRb W] "aWR]cMcW~] M]Q cVWPY]Rbb\ O”cV MZ
M]Q fWZZ OR bdWcMOZR S”"a RgcaMPcW/] dbW]U ZAJUWcdQW]MZ ZAJUyVAZR bc”_W]U fWcV OMI
_ACR]CWMZ c” PA]JbWQRa M] MZcRa]McWeR VAWbcW]U bPR]MaW” dcWZWbW]U M bVMScY 2] W]e

?2W]RaMZ _a*PRbbW]U M]Q FE7b

FVR _a”_"bRQ _a“PRbb SZ"fbVRRc W]PZdQRb _aW\Mah PadbVW]U\ SAZZ"fRQ Oh M E234 UaW]C
PhPZA]RbIY 4"MabR UAZQ Sa”\ cVR PhPZ”]R d]QRaSZ"f Wb aRP"eRaRQ eWM UaMeWch M]Q W]c
ZRMPV§4;B PWaPdWcY 8°ZQ Wb aRP"eRaRQ W] M] MQb”a_cWA]yQRb"a_cW~"]yaRMPcWeMcW"] H
_a”QdPR Q”aXY FVR _ZM]c Wb W] QRcCMWZRQ QRbWU] M]Q R]eWa”]\R]cMZ M__a”eMZ bcMURDbY

FVR cMWZW]Ub SWZcaMcW”] _ZM]c\ ZAPMcRQ ZRbb ¢cVM] Y\ brdcVRMbc ~S cVR \MW] _ZM]c\ V
OW]QRa QAbW]U bhbcR\Y 2ZZ cMWZW]Ub MaR SWZcRaRQ] MO~dc D MaR dbRQ Mb _MbcR OMP

>A?[ Ba”eRQ M]Q Ba"OMOZR ?W]RaMZ DRbRaeRb

84ZQ 7TWRZQb RZRPCcRQ ]”c c» QRPZMaR ?W]RaMZ DRb”"daPRb “a ?W]RaMZ DRbRaeRb S”a cVR
QReRZ"_\R]c QRPWbWA ] cA _a*UaRbb cVR _a"XRPc Wb bM]PcW~]RQY

FOLC EIDL@IHUDO 5HVRXUFHYV DQG OLQHUDO 5HVHUYHV 6XSSOHPHQW WR WKH ,QWHJUDWHG $QQXDO &
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EdbcMW]MOZR QReRZ”"_\R]c

3RcfRR] M]Q \ bReRaMZ R]eWa”]\R]cMZ bcdQWRb fRaR PM\_ZRcRQY 2ScRa AbWbY”" ?2W]W
fRaR PA"]QdPcRQ San\ ch c”"d_QMcR QMcM M]Q MbbRbb PdaaR]c P"]QWcWA~]bY

AJUW]U eRaWSWPMcW"]b aR'dWaRQ S”a 6;2 P"\_ZWM]PR W]PZdQR[ Mc\"b_VRaWP QWb_RabW
]*"WbR M]Q eWOaMcW~] \"QRZZW]U

6lewWa”]\R]cMZ \M]MUR\R]c M]Q SAd]QW]UY Ba*UaRbbWeR PZ*"bdaR Wb Rg_RPcRQ c® OR Sd]QRC
_"bcy?W]RaMZ DRbRaeR PZ"bdaR Wb RbcW\McRQ Mc GET Y \Y

.H\ GHYHORSPHQWY DQG PDWHULDO LYVWMD/QG RSSRUWXQLWLHYV
, 8°ZQ 7WRZQb VMb D ~f]RabVW_ N\§cRAR" W] Q SPMAZ \*atXtRPE]WSWPM]c aWbYb c”» cVR _a*XRPc Mal
MP dWbWcWA] AS YA BWAQY 7 MRAQI QW Q ¢ QWbPPZ’V‘]th)RaMPhMA’R]a@IIZZMth 2QQWcWAIMZ YRh aWbYb W

DRbAdaPR "a ?W]RaMZ DRbRaeR S*a cVR IW]QSMZZ . L
, FVR OMbR PMbR PA]bWQRaRQ W] bcdQWRb cA M@B_\W\“ﬂ LE) %hze"f—'z'km 6"’&'%/ W] M__areMzZb P"dz

IW]QSMZZ QR_AbWc Mb M] G8 \W]R fWcV M _ "PR t} ik XRRe RZW Rb\ aReR]JdR\ M]Q P
]MW]IMZI Mc cVR bWcRY " da 5w cW’\Tb FVR a"eW]PWMZ P~]bcadP
, FVRaR MaR _ZM]b c* RgcaMPc M] MQQWCcWAIMZ o%l R/R“'%WNF\WN&\QB M “]bcadpcw'\] Qd CdXOR

a’eWQR MQQWCcWAIMZ W]S”"a\McWA] cVMc P"dZQ z
O~cV c”]]Rb M]Q UaMQR

é?éJC&FI\:/’M(SWS W]R;Zéllh PrlbcadPcW?

WPM RacMW ch[ UV JdUURc RSSRPc
UR"\Rcah PaRMcR d]PRacMW]ch W] UaMQR P"]cW]
\W]RaMZWjRQ j*]RbY

?RcMZZdaUWPMZ HMaWMOWZWch]| cRbc fraY b
cRzZzZdawd\ \Mh MSSRPc UrZQ aRP”eRah\ _"cR]cW
aRP"eRaWRbY 7dacVRa \RcMZZdaUWPMZ M]Q UR"
_ZM]IRQ S*a \%

7KHW]QSMZZ _a”XRPc Mc bd]aWbR
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FVR SA"ZZ~"fW]U ZWbc S ]|"cWPRb Wb PA]lb"ZWQMcRQ Mb M aRSRaR]PR S”a cVR W\_"acM]c RZR\R]ch
DRbRaeRb RbcW\McRb][

FVWb Ed__ZR\R]c bVvAdZQ OR aRMQ W] PA]Xd]PcW”"] fWcV cVR 8"ZQ 7TWRZQb ;2D\ Ey= 77a\ y7

SWZW]Ub\ fVWPV _a”"eWQR MQQWcWA]MZ W]S*a\McW”"] aRUMaQW]U cVR MbbRcb M]Q cVRWa SW]M

2ZZ _a"XRPcb M]Q "_RaMcW]U \W]Rb MaR \M[MURQ Oh 82ZQ 7WRZQb d]ZRbb "cVRafWbR bcMcRQ N\

?W]RaMZ DRbA"daPRb MaR QWbPZ"bRQ 6?D M]Q \Mh W]PZdQR bcMOWZWch _WZZMab fVR] M__a”"_a'

?W]RaMZ DRb~"daPRb MaR RbcW\McRb cVMc QR_R]Q ~] ¢cVR W]cRa_aRcMcW"] S ZW\WcRQ W]S”*a\VM

MeMWZMOZR bM\_ZW]U aRbdZcbY 2b d]QRabcM]QW]U ~S cVR “aR O"Qh W\_a”eRb\ M]Q aRb”"ZdcW~"

RgcaMPcW”] PaWcRaWM W]PaRMbR\ cVR RbcW\McRb \Mh MZb®” PVM]JUR\ M]Q cVR ?W]RaMZ DRb"da

1" UdMaM]cRR cVMc MZZ ~S ¢cVR ?W]RaMZ DRbA"daPRb fWZZ bdObRdR]JcZh OR bVAf] ¢~ OR RP/A]M\W

DRbr"daPRb fRaR bdOXRPc c* M _aRZW\W]Mah RPA]"\WP MbbRbb\R]c cVMc WIQWPMcRb cVRaR Wb

DRbr"daPRb P*\\"QWch _aWPRb Mb ~S 5RPR\ORa Y

Y ?W]RaMZ DRb~daPRb MaR Mbbd\RQ ¢ OR \W]JRQ W] PA]Xd]PcW"] fWcV ?W]RaMZ DRbRaeRb Odc Mc
W]SaMbcadPcdaR MeMWZMOZR S”a cVRWa Rg_Z"WcMcW”] Mc cVR bM\R P~bc bcadPcdaRb Mb S~*a ~
PAIXd]PcWA] fWecV cVR ?W]JRaMZ DRbRaeRb\ cVRh \Mh ORP”*\R _a”UaRbbWeRZh d]JRPA]"\WP ~a aRb
PdcOMPY bWjRb M]Q _ZMPR\R]c #S cMWZW]Ub *a fMbcRY ;] cVRbR PWaPd\bcM]PRb\ cVR ?W]RaMZzZ

Y 6gPZdbWeR ?W]RaMZ DRb*daPR KAK aRP"]PWZWMcW"]b W] cVWb Ed__ZR\R]c MaR _aRbR]JcRQ Mc |
aRPA"]PWZWMcWA"]b\ W]eRbc”ab bV~AdZQ aRSRa c” 8/ZQ 7WRZQbm Ey= 77a\ y7 Q~Pd\R]cY

Y AB ?W]RaMZ DRb*"daPRb MaR P"]SW]RQ ¢ "_cW\WbRQ _Wc bVRZZb QRSW]RQ Oh ¢cVR _aWPR\ P b
_Wc bVRZZb MaR dbRQ c¢c” P*]lbcaMW] cVR \W]RaMZWbMcW"] c®*» cVMc fVWPV Wb _~"cR]cWMZZh RP"]
OR QWSSRaR]Jc W] _ZMPRb ¢c” SdZZh QRbWU]RQ _Wcb dbRQ W] ?W]RaMZ DRbRaeRbY FVR _*"W]c ¢
RbcW\McRb Wb W] bwcdY FVR _Wc bVRZZb PA"]bWQRa aRZReM]c bRZRPcWeR \W]W]U d]Wcb HE?Gb
HQWZdcW~] ~a fMbcRI cVMc ]JRRQb ¢c» OR \W]JRQ ¢c® RgcaMPc ¢cVR _Mh _"“acW”] ~S ¢cVR ?W]RaMZ DR
OZ"PYb MO"eR M 4A8 fWcVW] _aMPcWPMZ _Wc QRbWU]b fVWPV W]P*a_"aMcRb URAcRPV]WPMZZh
SWIM]PWMZ \RcaWPbY FVWb \Mh ZRMQ ¢c” ¢cVR RgPZdbW"] *"S b"\R ?W]RaMZ DRb"daPRb *"a W]PZdt
?W]RaMZ DRb”"daPR bVRZZb *"S bdSSWPWR]c P"]SWQR]PR c» OR PZMbbWSWRQ Mb ?W]RaMZ DRbR

Y G8 ?W]RRWZ ®&P RbhMWR MZZh PA]SW]RQ dbW]JU \W]RMOZR bVM_R ~_cW\WbRa H?EAI brScfMaR d]QR
fWecV UR]JRaMcW]U ~"_cW\WbRQ bc*"_R QRbWU]b c» "_cW\WbR cVR e*Zd\R *"S aRP"eRaRQ "aR fWcVW
\W]IW\Ad\ \W]W]U fwWQcVb M]Q \W]W]U 4A8Y E"\R ORZ"fy4A8 \McRaWMZ \Mh OR W]PZdQRQ W] cVWb
MO”eR 4A8Y 7”a ?W]RaMZ DRbRaeRb\ ]» eMZdR Wb MbbWU]JRQ ¢ \RcMZ P*"]cMW]RQ PROWW] cVR ?

Y 2 ?W]RaMZ DRbRaeR Wb cVR _"*acW”"] *S cVR ?W]RaMZ DRb”"daPR cVMc\ Mb cRPV]WPMZ M]Q RPA]IM
QWbPZ~bdaR Hc” M \W]W\d\ ~S M B7E ZReRZIY 6bcW\McRb *S c~]]MURb M]Q UaMQRb "d*"cRQ Mb ?W
M]Q MZZ "cVRa \W]W]JU SMPc”*ab H\"QWShW]U SMPc”ablY FVRh MaR PA]bR dR]JcZh QWbPZ"bRQ Mb ]
YFVR ?W]RaMZ DRb"daPRb M]Q ?W]RaMZ DRbRaeRb MaR RbcW\McRQ Mc M _*"W]c W] cW\R M]Q PM]
RgPVM]JUR aMcRb\ _Ra\WccW]U\ ZRUWbZMcWA"]\ PAbcb M]Q ~_RaMcW]U _MaM\RcRab

Y2ZZ PAd]caWRb M]Q ~_RaMcW~]b VMeR Q~Pd\R]cRQ cVR Mbbd\_cW~]b\ W]_dcb M]Q \"QWShW]U SMF
\W]R QRbWU]b M]Q M]]JdMZWbRQ bPVRQdZRbY

YFVR DRbRaeR bR]bWcWeWcWRb H*cVRa cVM] S*a cVR OMbR PMbRI MaR ]J*c bd__"acRQ Oh QRcMW
"] M] WIQWPMcWeR OMbWb Mb ¢cVR bR]bWcWeWcWRb Mbbd\R PVMJURDb W] bRZRPcWeWch fWcV~dc
Y2ZcV~rdUV ]J*c MZZ _Ra\Wcb VMeR ORR] SWIMZWbRQ\ cVRaR Wb ]» aRMb”] ¢c» Rg_RPc cVMc ¢cVRbR
Rg_RaWR]PRY :~fReRa\ cVR QdaMcW”"] *S SW]MZ M__a”*eMZ \Mh W\_MPc _a”QdPcW”] bPVRQdZRbY
YéleWa”]\R]cMZ \M]MUR\R]c Wb PA"]bWQRaRQ S*a RMPV >A? ?W]RaMZ DRbRaeR fWcV PZ~bdaR P”bc
>A?Y Ba”UaRbbWeR aRVMOWZWcMcW"] Wb WIPZdQRQ\ Mb fRZZ Mb PZ"bdaR M]Q M]h ZRUMPh 6ES8
fWcVW] cVR >A? cRPV]*"YRPA]"\WP \*"QRZ M]Q W]PZdQRb PZ~bdaR Sd]Qb _aRewW”dbZh MPPd\dZMcR
M a”_aWMcRZh P"bcRQ W] cVR >A? ?W]RaMZ DRbRaeRbY

YFVR UaMQR c~]]MUR PdaeRb S”"a MccaWOdcMOZR ?W]RaMZ DRbRaeRb MaR fWcVW] ?W]RaMZ DRbR
bcMcRQIY 4MdcW”] bvAdZQ OR RgRaPWbRQ fVR] W]cRa_aRcW]U cVR UaMQR c”]]JMUR PdaeRb _a”e
QR_"bWcb Mb aRSZRPcRQ Oh cVR UaMQR c”]]MUR PdaeRb \Mh OR _aRPZdQRQ Oh cVR QR_"bWc U
QReRZ”_\R]Jc *"S cVR "aR O"QWRDbY

YA_RaMcW”]b MaR R]cWcZRQ ¢ \W]R MZZ QRPZMaRQ \McRaWMZ fWcVW] cVRWa aRb_RPcWeR \W]R
Mdcv*aWbMcW~]b M]Q _Ra\Wcb MaR W] _ZMPR *a VMeR aRMbA"]MOZR Rg_RPcMcW”"] S ORW]U UaM
Y2ZZ aRSRaR]PRb c” c”]]Rb Hcl MaR \RcaWP d]Wcb\ MZZ aRSRaR]PRb ¢ "d]PRb H”jl MaR ca”~h ~d]P
YFVR 5RPR\ORa ?W]RaMZ DRb~daPRb M]Q ?W]RaMZ DRbRaeRb RbcW\McRb MaR ]J]Rc ~S _an

a"XRPcRQ _a”"QdPcW”"] QR_ZRcW”"] S*a 5RPR\ORa Y
Y>APMcWA~]lb A] \M_b \Mh OR W]QWPMcWeR ~]ZhY
Y2ZZ \RcMZb HU”~ZQ\ bWZeRa M]Q P~__Ral MaR QWbPZ"bRQ W]QWeWQdMZZh S”a ?W]RaMZ DRb~dafF

<=<=< =<

R'dWeMZR]cb MaR ~]Zh QWbPZ”"bRQ S”a _a”"QdPcW”] M]Q _a”*QdPcW"] UdJWQM]PR aR_aRbR]cW]U \
YEVR ZW\WcRQ \RcMZ Sa”\ ;]SRaaRQ ?W]RaMZ DRb*daPRb P"]bWQRaRQ W] cVR >A? _ZM]b Wb Jrc F
bcdQWRbY

Y82ZQ 7WRZQb VMb M ]d\ORa ~S b\MZZ W]eRbc\R]cb MaR QRbPaWORQ W] ]*]y\McRaWMZ _a*XRPcbh
CVR Ey= 77a\ y7 Q~Pd\R]c M]Q b”"\R MaR QWbPdbbRQ W] cVR Rg_Z"aMcW"] bRPcWA] AS cVR Ed__|
SWIMIPWMZ _“bWcWA]Y

YDAd]QW]U ~S SWUdaRb W] cVWb aR_%“ac \Mh aRbdZc W] \W]%a PA\_dcMcWA]MZ QWbPaR_M]PWRbY F

YFVR 84ZQ 7WRZQb ?W]RaMZ DRbAdaPRb M]Q ?W]RaMZ DRbRaeRb QWbPZ~bdaR S*a SWbPMZ HE
4"QR M]Q E64 Ey= adZRb S"a cRPVIWPMZ QWbPZAbdaRY

Y82ZQ 7WRZQb dbRb = SZh D4dORQY _a”_aWRcMah b~rScfMaR W] P"\OW]McW~"] fWcV ?E 6gPRZ M]Q
cVR QWbPZ~bdaR S Q~Pd\R]cRQ Mbbd\ _cW"]b M]Q ?W]RaMZ DRbRaeRb M]Q ?W]RaMZ DRb*daPRbY

YFVR 4Bb MaR ~S cVR ~_W]WA"] cVMc cVR \"QWShW]U SMPc”ab dbRQ S”a ?W]RaMZ DRb~daPR M]Q ?

Y8ard_ cAcMZ SWUdaRb S*a M]Q RgPZdQR cVR ]*f QWeRbcRQ 2bM]Y~

Y8ard_ cAcMZ SWUdaRb S*a RgPZdQR cVR IW]QSMZZ _a~XRPc

YFVR PA\_M]h VMb ¢cVR ZRUMZ R]cWcZR\R]c c* cVR \W]RaMZb ORW]U aR_"acRQ d_"] c*URcVRa fwc'
R]Pd\OaM]PRbY
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