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WP ) LDCADOSBRP HOV
6RXWKZIHVOL QHV &R
&RQGHQVHG &RQVROLGDWHG %DODQFH BKHHW
LQ PLOOLRQV
XQDXGLWHG

6HSWHPEHU "HFHPEHU

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV
$FFRXQWY DQG RWKHU UHFHLYDEOHYV
,QYHQWRULHV RI SDUWV DQG VXSSOLHV DW FRVW
3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV

BURSHUW\ DQG HTXLSPHQW DW FRVW
JOLIJKW HTXLSPHQW
*URXQG SURSHUW\ DQG HTXLSPHQW
'"HSRVLWV RQ IOLJKW HTXLSPHQW SXUFKDVH FRQWUDFWYV
$VVHWYV FRQVWUXFWHG IRU RWKHUV

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

*RRGZLOO
2WKHU DVVHWYV

1,$%,/,7,(B1' 62&.+2/'(56 (48,7<
&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
$LU MIBOOLDELOLW\
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW

7TRWDO FXUUHQW OLDELOLWLHV

/IRQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHYV
‘HIHUUHG LQFRPH WD[HV
&RQVWUXFWLRQ REOLJDWLRQ
2WKHU QRQFXUUHQW OLDELOLWLHV
BWRFNKROGHUV HTXLW\
&RPPRQ VWRFN
&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
7JUHDVXU\ VWRFN DW FRVW

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV
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6DODULHV ZDJHV DQG EHQHILWYV
YXHO DQG RLO
ODLQWHQDQFH PDWHULDOV DQG UHSDLUV
$LUFUDIW UHQWDOV
/IDQGLQJ IHHV DQG RWKHU UHQWDOV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$FTXLVLWLRQ DQG LQWHJUDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV

7RWDO RSHUDWLQJ H[SHQVHV
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,QWHUHVW H[SHQVH
&DSLWDOL]HG LQWHUHVW
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2WKHU JDLQV ORVVHV QHW

7TRWDO RWKHU H[SHQVHV LQFRPH
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'LOXWHG

&DVK GLYLGHHXG $HRIRPBRUYV KD U
6HH DFFRPSDQ\LQJ QRWHYV

LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV
XQDXGLWHG

7KHH PRQWKY HQGHG 6HSWHPEHWLQH PRQWKY HQGHG 6HS!




6RXWKZIHVMW. QHV &R
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV
LQ PLOOLRQV
XQDXGLWHG

7KHH PRQWKY HQGHG 1LQH PRQWKV HQG
6HSWHPEHU 6HSWHPEHU

&$6+ )/2:6 )520 23(5$51*$&7,9,7,(6
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVV RQ DVVHW LPSDLUPHQW 2 2 2
8QUHDOL]HG UHDOL]HG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV
'"HIHUUHG LQFRPH WD[HV
&KDQJHV LQ FHUWDLQ DVVHWY DQG OLDELOLWLHYV
$FFRXQWYV DQG RWKHU UHFHLYDEOHV
2WKHU DVVHWV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV
$LU M(BIOLDELOLW\
&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV
2W K HUH W
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ,19(67,$87,9,7,(6

&DSLWDO H[SHQGLWXUHV

$VVHWYV FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

2 WK HH W 2 2
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ),1$1&,$%7,9,7,(6
3URFHHGYV IURP (PSOR\HH VWRFN SODQV
3URFHHGV IURP WHUPLQDWLRQ RI LQWHUHVW UDWH GHULYDWLYH2QVWUXPHQWYV 2
5HLPEXUVHPHQW IRU DVVHWY FRQVWUXFWHG IRU RWKHUV
3D\PHQWV RI ORQJ WHUP GHEW DQG FDSLWDO OHDVH REOLJDWLRQV
3D\PHQWYV RI FDVK GLYLGHQGYV
5HSD\PHQW RI FRQVWUXFWLRQ REOLJDWLRQ
5HSXUFKDVH RI FRPPRQ VWRFN
2W K HH W
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV
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&$6+ $0(176 )25
,QWHUHVW QHW RI DPRXQW FDSLWDOL]HG
,QFRPH WD[HV

6833/(0(1B/ ',6&/2685( 2121&$6%5$16%&7,216
JOLIJKW HTXLSPHQW DFTXLUHG WKURXJK WKH DVVXPSWLRQ RI GHEW 2 2
JOLIJKW HTXLSPHQW XQGHU FDSLWDO OHDVHYV 2

$VVHWV FRQVWUXFWHG IRU RWKHUV
6HH DFFRPSDQ\LQJ QRWHYV



6RXWZ HW ILUICH/&R

1 RMAR & RQGHHG & RORIEDWMS) LQDQADCB\VIAP HOW
XIXAWS

%$6,62) 35(6(17$7,21

BRAKZ HAS LIQH/&R \WH&RP SDQ " RSH.DMY6RAKZ M LLAXH/ D P DNRUSDXHI HJDLICH WDABURYLGHY VAKHEXGG DUMBQ SRR LQ \WH S QMG 6\BAW
DQG GHOULQMIDIRIOP DNV 7KH XQXAWS &RIGHIHG &RQRICDAG ) LQDGADD 6\BAP HOV LGFOGH DFFRXQV R \WH &RP SDQ OQG IW ZKRD RZ QHG
WEMGDUHY Z KIFK LGFOGHS LLTUDQ + RBQIV / / & \KHSDIHMWARP SIQ R $UFUQSUZDYV G 3$WTWRSUZDV 2Q0 D \KH 3 CFTXMMRQ
@M \WH&RP SO CFTXUHG DOR WHRAMGEOAQ) HXAW R $ LTI+ REQIV ,F $UTUR+RAQV  \WHIRP HUSIHARRP S0 R $ULTURS$ WZDV
TKRIKRWKY) RP 4 \WH&RP SOQ P DNV UH HMPH\RS LLFUDQ Z KLFK VP HDQAR EHIGFOMYHR \WHIRTZ Q) L | RUSHIRG/ SURUWR \WH CFTXMURY
@M $ L7 Q-+ REQIVDGIWKEMGDUH IGFOXQQ) [P RY RKHY $ W7WIRS$ LLZ DV DG 1L 1 RUSHIRG/RQDQG D\WUWH DFTXMMRQ QDM $ L7 DD+ RTIQIV
/1 & WHKFFRARURS L7 D0+ RBIQIV DG IW\KEMADUHY I(FOGQ) [P RY RKHY $ L7 WIS LLZ DV $ LT DRV LADOSDAHIHAHYIFHZ DVRY' HHP BHU

7KH OFFRP SO0 LQ) XQDXAWEG &RQEHOHS &RQRICDMS ) LQDGRCO6\IAP HOV R \WH &RP SOQ DG LW \KEMADUHY KDYH BHHD SUHSDBG LQ DFFREDGAH Z WK
CFFRXQIY  SUCASOV JHHDWM CFR-BWG LQ \WH 8 QAMG 6\BIMY | RULQMIP | LCDGADDLQRP DIRQ DQG Z W WH IQMKRAIRY/\R ) P 4 DGSWFBI R
SHIXDMRQ6 ; $FFRAQO WH GRRAUGFOGHDIR WHLQRP DNRQDQG | RRERM/UHNXUGE. JHHDI DFRHBWG DAFRXQIY) SUCASBYIQWHS QNG 6\BAY
3% $$3° |RUFRP SOWM | LQDGRDOWBAP HQN 7 KH XQDXGWMG & RQGHIHS & RQRICDMS ) LCDGADOS\BMP HV I RUWHLQMIP  SHIRGY HIGHS 6HBMWP BHJ

DG LQFOGHDODON HQVZ KIFK DH IQWHRSIQROR P DQIHP HQVMGHRHAOY | RUDI DUSUHBMROR \WH UAXOVI ROWHLQMIP SHIRG/ 7 KLVIGFOGH/
DOGRUP DODQG UHAXUIQY DEWMR HQVDQGHIP LQDIRQR QI LFDQNQMIRP STQ WEQURNRYY ) LQDGADOUAKXOVI RUWH&RP SOQ DG CUMQHY1Q IHHIDOFDQ EH
FDRIOIQ OMH ,QPDQ \ HW \WH&RP SO V UYHHY DY/ Z HIDDV IW RSHIDAY) LGFRP H DQG GHAIGARP H KDYH BHH EHRULO LW \VHARQG DQG \MLG | VAT
TXOUAY WDQ LQ LW LSXADS | RXUWK | VFDOTXOWAY $ LUMDYHDLY DOR I QI LFDQ® 1P SCAMG B\ JHHIOHARGRP LIF FRQAMRYY WH CP RXQAR - GAVSRVE®! LGFRP H
DYDOEG\R ARQKP HY XQHP SR P HAMBYHY FRSRIDMWDYHOEXGIHV DG RKHUI CRRY EH RQGWH &RP SOV ARQIRD 7 KHVH DQG RIKHUI CRRLY \KFK DV WH
SUFHR MWXHOQ\RP HSHIRGY \WH@DMMHR WHERP SDQ VIXHKHIILQ) SRIUP  WHSHIRGF YRIMWR FRP P RAWA/XVHGE, WHERP SIQ | RUKHGILQ) MY
I XHO DG WH UTXLUHP HOWV UHIDMG \R KHEIH CFFRXQIY  KDYH FUDIMG DG P D FRQMXHWR FUDAM LI QI LFDQAYRDMI LQWH &RP SDQ VI LDGADDUAXKW 6HH
1RM  |RUIXUKHILQ RP DIRQRQI XHODQGWHE&RP SIQ VKHIILQ) SIRIUP 2 SHDIMY UAXOVI RAWHWUHHDQG QCHP RONVHIG-G6HWP BHU DHQRY
QHFHADUO LOAFDMHR \WH BAXOV\KDAP D EH H SHRMS | RUIXUMUH TXOWMY RUIRUWH\ HIUHQGG' HAHP BHU ) RUIXURHULQRIP DNRY UH HUVR \KH

&RQRIEDAMG) [DGFADO6\BAP HIVDQE | RRGRM/\WHHR LGFOG-GLQWHE RAKZ HWE LLIGH/&R $ QQOCE FSRVWRQ) RP . |RUWH\ HIUHQGG' HAHP EHU

1(: $&&2817,1* 3521281&(0(176%1" &+$1* (6,1 $&&2817,1* 25 (67,0$7(6

1 HZ DAFRXQWMY SLRORXCAHP HOV

2.Q$ XIXW WH ) LODGADCS FRRXQIY) 6\IDEAGY YROG ) $6% IMKHGS$ FFRQMY 6\BQEG/8SADM $68 1R 6VBM HOAR &DK
) BZV 7 KHWBQELGLY LQMG-G\R BBFHAYHIW LQSIRNHIQKRZ AHYSQWBQRNRQY DUHFIW LHG LOWHWEAP HWR FDK IGZV 7KLV$ 68 LVHIHAWHIRU
IVFDO\ HOY DQGLQMIP SHIRGY Z MMQWRH\ HDY BHILQQQ) DM HAHP BHU Z LK HOD DERSWRQ SHP WG 7KH&RP SOQ L HYDODAY \WH QHZ

IXAFH BAERAQRM SHAWWWR KDYHDMI QU LFDQAP STRARQLWI LDGADONBAP HMBUAHBINRQ RUAXOV

2Q-XH \WH) $ 6% LWKHGS$ 68 1R $ FFRXQIY | RUSUHEW RXHY 7KHQZ WIS WHNXUAAKHXHR DQ°H SHAMGEW P RAORQFHMIQ
WSH/R [ LCDGADOLQXKP HQV 7 KH\WBELSG DOR CP HIBY \WH LP STLP HAP RGHDI RUDYDLOE® | RUNDB! G-EVWHRXUMYAY DQG UATXLUAY HUAP DIMG FUHEWRWHY\R EH
UHFRGHG Dv DIRZ DORHVIQMMDG R UHBAMRQV\R CP RMY HG FRIAR WHVHRXUMEY 7KLY$ 68 LV HIHARYH I RUIMVADO HOW DQGLQMIP SHIRGYZ MMOQWKRH\ HOY/
EHLQQQ) DWW HHP BHU Z WK HOD DERSWNRQ SHIP WG 7KH&RP SR LV HYDDDMY \WHQHZ IXLAIGRH BXWERHY QRAH SHAAMIR KDYH DI QULFADYY
LP SCRARQLWI LCDQROOWEAM HYBUHHBIRQ RUUAKXIV



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHG & RORTICDMS ) LODGRADCB\IMP HQW

XDQM
2.Q) HELOWY \WH) $ 6% WKHE$ 68 1R / HDHY 7 KHWBQEDG LVH [ HARYH I RUINVADO, HOY DOGIQMIP SHIRGYZ MQWRAH\ HILY BHILQQQY
DWJ' HHPBHU ZLK HOD DERSIRY SHIP WG 7KH &RP SDQ EHIHYHY WH P RIMALIQULFDQAMP SCFAR \MV'$ 68 RQ LW DFFRXQIY) Z LADEH \WH

SHHOBINRQR RSHIDIY BDAH/Z MW GAUDNRQY JUDMKDQ\E HYHP RQKY Z W FHIBQH AFBRYY RQ\WH EDDQAH\KHHN7 KH&RP SO LV HYDDDIMY \WHGQH
JXCDGPH DG SOOV\R SURYIGHDGAMRDOLQ RP DIRQCERVAVH SHRAKG ! LADGADOP STRADAD ! XUUHAEM

2Q0 D \WH) $ 6% MKHGS$ 68 1R 5 HYHQH I URP &RQAEAW Z \K &XWRP HY ) RTBZ Q) WH) $ 696V LQDI] DIRQR D RGH\ HIUGH HUDOR
K WBEDG \WHS$ 68 IV QRZ HIHARYH | RUIVADO\ HOW DQG LQMIP  SHIRGY Z MMQ WRH\ HW EHILQRQ) DWU' HHP BHU ZLK HD DERSIRQ
SHIP WG | RUIVADO\ HIY DQG LQMIP SHIRGYZ MMQWRH\ HIY BHILQRQ) D\WJ' HAHP BHUJ 7KH&RP SDQ PXUWHQ® EHDHYHY WH P RWAKLI QU LFDQY
P SCAVR \MLV$ 68 RQIWDFFRXQIY) Z LAOEHWHHIP [CDARQR WH LGRUHP HOBDFRIAP HKRG | RUIHTXHONO HUDFARXQIY  Z KIFK Z LOUHNXUHWHERP SDQ \R
UH YDOH LW QCELOW DARADMG Z W | @ KWEROQN HIHS B\ &XWHP HY Z [\ D UHDMYH | DU YDOH DSSURDFK EDHG RQ P DAG \HIY SUFH UAXAMY LQ D
\LJQULFDQAIGRBDH LQ WH QCELOW 7KH &RP SDQ LV FRQMXQY) \R HYDODM WH Q. IXLADGRH DQG SOV \R SURYIGH DEAWRIOLG RIP DIRQ CERAVW H SHAMS
I LQOGADOP SCAADADI XMUHEDM

& KDQIHV1Q DAFRXQAMI RURAP DV

" XUQ) VHRQG XD WH&RP SDQ HO® DEROME$ 68 1R ,P SIRYHP HQW\R ( P SRR HHBKDWH %DHG 3D P HY/$ FARQMY) Z \K DQHIHARH
MD/R -0 7KHSUIRSHAYHP HMRGR DRSIRQR MV MBEG HAGMGIQWHUHFRIQUWROR P LARQR H ARG EHH IR \KWHERP SIQ V
LGFRP H\E SURYIMRQI ROWHQHP RONVHIGHG6HBMP BHU DOR Z KK Z D/BFRG-GGUQ) VHRIG XMW

7KH&RP SDQ VHIY | HNXHQWO HUSR QDG UHDMME \HYLFH/\R FRP SDQHY SDMASDAY LQLWI BITXHONOHUSUIRIUP  + IMBUFDED 1 XQB/WHFHYHG | URP \KH\DB
R SRIQN DXRADAMS Z W \KHAH DI HOV Z HIH CFARXQAG | RUXQEHUWH UAIGOOP HKRG 8 QAHJWLY P HKRG WH &RP SO HAP DMG \WH SRMRQ R \WH
P RQNUHFHYHS I URP \WH\DBIR | BTXHON O HJSR QN \KDABHIMAG \R | UHH \ADYHODQG \WHH P RXQWV Z HIH GH HIHG DG UHFRIQ] HG DY 3DWHI HUUHYHH Z KHD

\KH XQWP DM BHWDYHOLY DB/ Z HHI BZ Q 2 Q-XO WH&RP SDQ H HRXWG DQ DP HIGHG FR BLDQGHG FUHAWADLG DIUHP HQV $ JUWHP HQV Z WK &KDH
YONS6$S 1$ &KDH \MRXIK ZKIFK \WH&RP SIQ \HIY B DIV SRIQN DG RKHULWP V\R &KDH 7KLY P DAUIDOP RA LFDIRQ \WIJHHG D CAFRXQIY
AOQHXQEHJ$68 1R 0 XAMSBI' HIVHIE®I5 HYHXHS WDQIHP HOV Z KUK KDV BHHQ UHFRUGHG RO D SURGHRRYHEDMY 7 KHLP STPAR \KH CAFRXQIY

FKDQVHLY\KDARH&RP SDQ - HANP DMG\WWH\VHIQ) SUFH/ DG YROP H/RHMHWMP R WHS JUHP HONQRGHAR GHAMP |GHWHDIRFDIRQR SURFHHB/A\R HIFK R
\WH GHIYHIEGY WDYHOSROQN\R EH Y DEHG XVHR \WH 6RAKZ HWS LLACHAT EUDQG DQG DAAHW VR 5 DG 5 HZ DG 0 HP EHU@WV DGYHMYQ) HBP HQV DG \WH
&RP S IV IARUFH\MP  7KH&RP SO UHFRBY SDXHI HJUHYHOXH UHIMMG VR CLUMIDQUSRUIBANRQ DQG FHWLFDAW | RUGVARXQAMS ARP SDQRQ WDYHDZ KHD WH
DQSRIBRQLY GHIYHIHG 7 KHRKHUHBP HQVDHUHFRIQ] H3DV2 \WHIUHYHXHZ KHOHDUHS



BRANZ HVE LUICH/&R
1 RMWR & RGHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

7KH&RP SO0 | RTBZ H3\WHWDQUMRQLSSURFK R $68 1R Z KIFK UG \WWDAKH&RP SDQ. DOWWAKHH LM GH HUHG UYHQKH EDDQRH FOWILLHG
Z \MQS LU LIF QCELON \R UH GRAKH YDOH RQ D UADMYHVHIG) SUFHEDAY R DQ - XQEHIYHHG HBP QAP DQQ) DAKHAMR FREAWP RAI LFDIRY 7 KH
UHDAYH VHI SUFH R WH XQGHIYHIG HBP HQV DUMBQSRIBNRY Z DV &Z HI\KDQ \WH UDM DAZ KUK IMKDG BHHD GH HUHG XQEHUWH WMGXO0P HARG 7KH

HXP DIMG LP STPV RQ UHYHOXH DQG HLQ QI DARADAG Z W \KHS$ JUHP HQADQG \MLY AKDQIH LQ DAFRXQIMY - SUGALS®! | RUWH QCH P ROV HGHG 6HBIWP BHU
ZKIFK RQD LGFOGH P RQNWWURXIK -XCH DV\WHLP SCRAR \WH DFFRXQMY) AKDQHIRUWLG XD Z DVFRP SDUIEGH R WDAHFRIQ] HG1Q

\KULG TXONMJ DHDVIR®Z V

. 1OPIGIROV H A-BWSHI\KDLHDP RXQN 1 LCHP ROMVHGHG6HBWP EHU
3DWHI HJUWYHH

2 \WHUUYHOH

2 SHIDMY UHYHOAV

1 HACGFRP H

1 HAGFRP HSHUEDUE \KDUH

1 HACGFRP HSHUAOMG\KDUA

CXUQ) VXD WH &RP S PDOH WH GHAMRQ \R IXUKHJ VP SO\ LW RSHIDMRYY DQG WARYH XQRHMBQN \KURXQAQ) ) HEHIDO$ YIDIRQ
$CPIQWMDIRY )$$  SRNIQQ WXL HVIRUIOLY ERK IW%RHQ) &OME DGIYRHQ OUADW7 KH&RP SDQ H SHAW\R EHILQ
RSHIDIY VRPH DO MME DA DNWDUH NG 7 KHVAH GHAMRQYKDYH UAKXGMG LOWHERP SDQ. CFFHBLDAY WH UANBP HOAR W OW H I LELHA OME | GH/
VR QR MWD WG TXOWRU YHYXV \KH RUDLDOVAKHX®BG WANHP HOAR KLY | GHAKDAKDG H WGHG RAR 7KLY FKDQIH LQ WANHP HOAGDR LV
FROUGH G D FKDQIH LQ HAP DM DQG KDY EHHQ DAFRXQIMG | RURQ D SURSHRARYH EDAY D/ R WH QMY WH G-AMRQV Z HIH QDT H3 7 KHHRH \WH&RP S0 KDY
UHFRGHG DG Z LOWHRG CFAHBLDMG G-BUHADINRQ H SHOH RYHUWH WP DQEHUR  \KH XVH XOQYH/ | RUHIK &@WIE DURIIDQG HDAMG SOW 6HH1RM  1RU
| XUKHULQ RP DARQUHIDAQ) WHERP SDQ VOURDWOHN

7 KHHAWP DMGLP SSAWRQH SHOHDQGHIQQIVIURP \MLYAKDQIHLQ DWAKP SWRQI RAKHWKUHHDQG QCHP RQKVHIGHG6HBMP BHJ DWHDVIRTBZ V
7 KUHP ROMVHIGHG 6H5WP EHJ 1 IOHP ROMVHIGHS 6HSWP EHJ

. 1OP 1RO/ H AFBWSH\KDLHDP RKQN

" HSUHADMRQDGG P RWY DARQH SHOH

1 HMFRP H

1 HACARP HSHUEDUEF \KDUH
1 HAMARP HSHUGOWMG\WKDUH

7 KH HAWP DG P SCPWR ' HSUHALDINRQ DG CP RWY DR H SHOH I URP WKLY FKDQIH LQ DXXP SIRQ IRUIROW XOUMU LV DQ CBSUR LP DM LGRUMDH R
P LARQ

),1$1&$/ ' (5,9$7,9( ,167580 (176

) XHOFROALRW
$ LWCH RSHIDALY D LQKHMO® G-BHIBHOAKSRQ HHJ\ \R RSHIDM DQG WHH RUH DUH P SCRMG B\ FKDQIHY LQ MIAIXHDSUFHY ) XUKHIP RM . MIATXHDDQG RIC

WSO BBHHIVRHR \WH QLUBRMRSHDNY H SHOAY I RUDLICHY 7KH &RP D HIGDYRWY IR DFTXUH M XHODAIKH (2 HIASRWIE®! FRIADQG \R BHAH
YRDMW LQ RSHDMY H SHAY WURIK LW [XHOKHGIIQ) SIRIUP $ GKRXIK WH &RP SDQ P SHIRAFDD  HOAUJ LQR MM XHOGHIYDIYHY | RUKRYMP
WP H P HY EHFDAHNMWXHOLY QRAZ LGHD WDGHG RQDQRUIDQ] HE | XUMUAYH FKDQIH \KHHDUH TP WG RSSRUMQUWAV\R KHETHAUHA® LONVXHD RMP HKRU] RY
GIHMDQOSSK PDMD P ROMVIQR\KHI XU + RZ HYHU WHERP SDQ KDV RXQG\KDWLCDGADOGHIYDYHLQKKP HOVLIQRKHUARP P RAWAY \MFK DV: HW
7H DV/,QMPHIDM 3: 7,” RXGHRO%HNV



BRANZ HVE LUICH/&R
1 RMR & RCHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

RXGHRODQG U LGHE SIRGAW \KAK DVKHDIY RICDE XQBDEHGIDRIGH FIQEHXVH XAQGHRHDUQ) IWH SRKUHWR MAXHDSUFH YRIWDW 7 KH&RP SDQ GRY/
QRISXUKDHRIKRGQ | DIADOGHLYDAYHLQXKP HQVI RODAQ) RASHXDWYHSXERH/

7KH&RP SIQ KDV XVHG | LCDGADOGHIYDAYH LOXKP HOV I RUERK \KRWAMP DG G WP \IP H UIP Hy/ DG SUP DUO XVH/DP L WUHR SXUKDHG FODRSIRY/
FRADUMIKRMUAY Z KLFK LGROGH BRI D SXURKDVHS FOIRSWRQ DQG D\RT SWVIRSIRY  FODVSUHIBY Z KUK LGFOIGH D SXUFKDVHS FOIRSWRQ QG D\RT FOBRSWRQ

SXWBHIB/ Z KIFK LGFOGH D SXURKDHG SYWRSIRQ DQG DVRTS SWRSIRY DG L HG SUFH\Z 05 DI UHHP HOVLQIWSRWRIR $ GRRXIK WHXVHR FRIDUMIKRMUA
DQG\Z [ DI UHP HQVFDQ UHBAH\WHRYHDOFRWR KHEILQ \WHHLOQWIKP HWFDLW P RUHUMN \KDQ SXUKDHS FDBRSWR/ LQ\WWDAKHERP ST FRXGHIGXS 1Q
D QCELOW SRUMRQ Z KHQ WH FRIDUMIKAMUH RUVZ 05 DIUHP HYWHABY © WK \WWH XVHR SXUKDHS FDDRSWRQY DG FDOVSUHIG/ \WH&RP DR FDQGRABH QD
QCEON SRUNRQDAHMBP HIVEXWERA/ GRADYHFRYH I HREFHP DINAABUFHY| DOEHEZ \KHWMNHSUFHR \WHSXUFKDVHE FDTRSNRY

7KH&RP SDQ HYDODM/IWKHEIH YROP H/AMA® | URP D2 HARGRP IF \WDESR QDG WXV GRAY QRAVFRQUGHUZ KHKHWH KHG) HY KDYH TX00 LHG RUZ LOmXDm\
| RUKHGIH DFFRXQIY  7KH&RP S CHILGHV W3 HFRGRP LF - KHEJH DV \KH GHAYROP HR 1 XHDGHIYDAYH FROUEFW KHTS LGFOGQ) \WH P SCPAR - SRIMRQY \KDY
KDYH BHHQ RINVFNKURKIK \RT SRIMRYY WHIDBBW R Z KHAHUWRH FRQUAW TXOM\ | RUKHGIH CFFARXQIY 7 KH GYHODAZ KIFK WH&RP SR LV HRQRP LFDD
KHGIHG | RUD SDMEX@USHIRG LY DOR GHSHIEHNRQ PXUBHAP DINHABUFHY | RAKDASHIRG DvZ HOD/\RHWSH/R GHIYDIRYHLQWIKP HV KHTS DQG \KH WUNH SUFHY
R WRH LOXKP HOV ) RUH CP SBi WH&RP S PD HQMJLQR *RAMR \WHP RH ™ ROIR) FRQMFW LFOAQ) FDBMRSKIE SIRMAURY ZKIFK PD QRY
JHHDM LONQUF JOQV DAFINBP HOAL P DINAABUFH/ GR QRAUMVH DERYH \WH RONRQ WINH SUFH 7 KHIH RIH HYHQWRXIK WH&RP SDQ P D KDYH DQ® HRQRP LF
KHEJHLQ SOFHI RUD SDMFXOUSHIRG \WDAKHEIHP D QRASIRGAHDD KHEILQ) JOQVDAHMBP HOAQGP D HYHY SURGFHKHEILQ) BRWHY/G-SHIAQ) RQP DN/
SUFH/ WHWSH/R LQKKP HQIVKHTS DQGWHWMNASUFH/R \KRHLOIMKP HOV

) RUWH \KUH P RQIKY HQG-G 6-BP BHU \WH&RP SDQ KOG I XHOGHYDIYH LOAKP HQV LQ SDFHIRUXS \R SHIHAR LW I XHOFRQKP SURQ $ VR
6HBWP BHJ WH &RP SDQ  DOR KOG [ XHOGHUIYDAYH LOWAKP HQV LQ SOFH \R SURYLGH FRYHIIH DAYDY LQ) SUFH GYHY EXWXS \R DPLIPXP R

OSSR IPDMD  SHIHYWR IWUP DQQ) HXIP DG XHOARQKP SINRQ G-BHIAQ) RQZ KHIHP DINABUFH\HMB 7 KHI RTBZ LQ) \BEBISURYIGVIQ RIP DIRQ
CERVWHERP SIQ VYROP HR IXHKHGILQ) IRMH\HIY  WURAIK  RQDQEHRERPIF EDWV

0 OWPXP IXHKHIHSDVR

6HBWP EHU " HLYDAYHXQGH.DLQ) FRP P RAW WSHDVR
3HIRG B\ \HU JOIRYIQP [ARY D 6HBWP EHU
) RAK X0 YUHIWXGHRCDOG* XD & RDIWANVX-D
: 7, AXGHDQGUHWXGHRO
YHIXGHRO

D' XHWRWHWSH/R GHIYDMYH/ X\ 5B WH&RP SO DG Gl HHASWFH GYHY R \WRH FRQMFN \WHH YROP HY UBHAKHP I LP XP HRQRP F KHEIHLQ SOFHDG
PD YON WIQILFDQ® DvP DNABUEHY| ORMDM

8 SRQ SURSHUTXOM LFDARY \WH &RP SO CFARXQIV | RULW [ XHOGHLLYDIYH LQKNKP HON DV FDK 1GZ. KHZIHY * HHIDE X\ LY KHEJH CFFRXQIMY  DOSHIRGF
FKOQHVIQI QUYDOHR \WHGHULYDAYH/GALI QMG DY KHEI HAKDADH FRQUGHIHG\R EHH | HARYH DUHUHFR.GHG LQ$ FRXP XOWMS RMHUFRP SUKHQUYHLGRRP H R

$28&, XQMDKHXECHOLQ MVXHIVARQMP HG 6HH1 RM 7 KH&RP SDQ VUV DUH \VKEMAAR \WH SRAELON WDBHIRAF FKOQIHYZ LAQRAEHH | HARYH
DV GHIGHS RUWDAKH GHUYDIYHY Z AR GIHTXOM\ | RUKHEIH DFFRXQI) , GH I HRARMHZIHW UAKOV Z KHQ WWH FKDQIH LQ \WH IDUYDOH R \WH GHIYDIYH
LQWAKP HAH FHHBY \WH FKOQIH LO \WH YODH R WH &RP SDQ 1V H SHAMS | XXUH FDK RAB. \R SXURKDVH DG FRQAP H MAXHD 7R \KH H \WQAKDAKH SHIRGF
FKDQIHY LQ \WH IDUYDOH R WH GHIYDAYHY DUH LGHIHRARYH \KH LGH T HARYH SRR LV BFREHE W 2 \WHU JOQV G/ GHVIQ WH XQXGWS &RQGHOHG
&RQRICDMS 6\BAP HOAR &RP SWHKHQUYH, FRPH / INZMH Ll D KHEIH AHDAV\R TXOM\ | RUKHGIH DFFRXQIMY) D FKOQIH LQ WH IDUYDOH R GHIYDIYH

LQWNKP HOMMQFHWHOWAHER WD) SHIRGLYUHFREGR2 \WHU J0Q/ QKA GHMQWWHXIDXQWS



BRANZ HVE LUICH/&R
1 RMWR & RGHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

&RQGHHS & RQRICDMS 6\BAP HYAR &RP SUHKHLYH, FRP HIQWHSHIRGR WHKDQIH KRZ HYHU DQ CP RXQVSUHMRA® WFREGWRS$ 2 &, Z RXG WP 0Q
\KHUH XQIDVXFK WP H D/ WH RIILGDO! RHFDWMG WDQUDRANRQ RAFXLY DAZ KLFK \WP H WHH DP RXQN Z RX@ EH BRI LHG \R ) XHODQG ROH SHOH © KHD WH
&RP S KD/\RTS GHLIYDIYH SRUMRQ LQ REUWR HIHRAWHD 3 FBRH RUR IVFAAD GHIYDIYH DDHOG. KHIE DV SOWR - LW 1 XHOGHYDIYH LOARKP HOABRWRIR DQ)
EVHDXHMNADQHY/LQ I QUYDOHR \WRH SRUMRQY DUH P DUNHG \R P DNHAKURAIK HDQQIV / INZ M DY AOQIH/IQIDUYDDHR \WRH SRRV \KDAZ HMH
RIVHAR HOMIQ) LORWWH\RTS SRUMRQYDQG Z HIHGH GHLI QDME DV KHE) HY DHARGEXUWHO® P ONHG\R P DMHAKURXIK HAQQIV + RZ HYHU D) FKOQIHVIQ YDOH
UHDAG\R KHEIH/\KDAZ HHGH HIHG D/SOWR $ 2 &, Z KUBIGALIQDME DV DKHEIHZ RX@ UHP DQXQMKHRIILGDED | RIHFDXMG WIQLRMRQRFXY , Q DVWDARY
Z KHHIWEFRP HY SUREGI\WWDAD | XHOKHGIHG | RIHFDWMG WDQORAIRQ Z LACRARFRXU D J0QV D05 RUBRMH/ WDMDHEHHQUHFRG-G\RS 2 &, Z RXGEHUITXUG
\R EHLP P HADMY UFDWI LHGLQR HIQQIV 7KH&RP SI). AGQRMDYHDQ \KAK VANDINRQY RAFXUGUQY RUGUQ) WHQHP RQNVHIG-G6HSWP BHU

$ @FDK | BZ \V DARADAG Z 1\ SXUKDUQ) DG \HIK) 1 XHOGHYDAYHY DU IO LHG Dv' 2 \WHURSHDY FDK | BZ V 1Q WH XQXQWS & RIGHIHG &RQRIEDMS
BB HOAR &DK ) BZ V 7 KHI RIBRZ LQ) \BE®! SUVHIM\WHEFDIRQ R DIEDWHMN DQG COELOWAY DARADMG Z 1\ WH & RP SDQ TV GHUYDAYHLOQIKP HOVZ WMLQWH
XQIXQAWG & RIGHHG & RORIEDAMGYDDIFHE KHV

$ WHAGHLYDAYHY / \DELOW GHLYDARYH/
YDDCFHEKHWV ) DLUYDOHDWV ) CLUYDOHDW ) CLUYDOHDW ) DLUYDOHDWV

. 10P IA@RQV GDIRQ
" HLYDAYH/ G QMG DVKHEIHY/
) XHOGHIYDAYHFRQAFW JURW 3UEDGH SHOH/OGRKU

PXUHNDKHN 2 2 2
) XHOGHYDAYHFRQAFW JURW 2 \MHUDWHV 2 2
) XHOGHIYDAYHFRQAFW JURW $ FAHGICELOMWY
) XHOGHYDAYHFRQAFW JURW 2 WHIGREXUHQAMIDE QUMY
, QMIANVIDM G-LIYDAYHFRQMFPN 2 \MHUDWHNV 2 2
, QMIAVDM GLIYDAYHFRQMFPN 2 WHIGRIPAUHICELONY 2 2

7 RECCHLYDWYHY G-I COMS DVKHEI H/
" HIYDAYH/ QRAGHLI QDWMG DVKHIIHY

) XHOGHYDAYHFRQAMFW JURW 3WENGH SHOH/DGRMU
PXUHNDKHN
) XHOGHYDAYHFRQAMFW JURW 2 \MHUDAHV 2 2
) XHOGHYDAYHFRQAMFW JURW $ FRX-GAEONY
) XHOGHUYDAYHFRQAMFW JURW 2 WHIGRIPAUHICELOWNY
7 REOGHLYDAYH/GRAGHLI QDME DVKHZI WY
7RECGHLYDAYHY

5 HBUAHQVWH SRIMRQR  HIFK WIGH EH RUHFRQUIGHDIROR RIVANG) SRIMRQYZ W HIFK FRXQMSOWY DG GRV GRMGFOGH\WHLP SSPAR FDK FRIDMDOG-ERIWSIRIGG
VR RUHFHYHG I URP FRXQAMSDMY 6HHAVAAMRQR FUHAWIMI DG FRIDMIO RIBZ LQJ) LOWLY1 RM

, QDEAMRY WHERP SI) KDGWHI RIBZ LQ) TP RXQNDXRADMG Z 1 | XHOGHIYDIYHLQWKP HQVDQGKHEILQ) CRAVMHVLQIWXDXAWS & RIGHHG & RQRICEDMS
YODEHEKHN



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHG & RORICDMS ) LQDGRADCB\IMP HQW

XDQWS
YDDQFHEKHN 6HEWP EHJ " HAP EHU

. 10P IRV GDIRQ

&DK FRIDAMDCGE-ERIWKHTS | P FRXQIMSDMEV| RUIXHD 2 INHADOQNMBUSOGH SHOHY

FRQURV  PXUHQV DOGRAHUPXUHQADAHV 2
&DK FRUDAMDOGE-ERIWKHTS | RP FRXQIMSDMEYI RUIXHD

ROV  GREXUHQV 2 [INHADIDQN2 \KHUDXHV 2
& DK FRIDADCGE-ERIWSURYLGHGWR FRXQM SN | RUIXHD 2 INHADIDQNS FRXHG

FRQURV  PXUHQV THONMY

&DK FRUDADCGE-ERIWSURYIGHGWR FRXQM SN | R XHD 2 [I\HADI QW2 \WHUGRGPXUHQNV

FROMPN QRPN TCHONMY

* XHVR WLLG SDMNY| RUIXHOFRQREFW $ FFRXQN'SD CE®

$ @R WHERP SDQ VI XHOGHIYDAYH LOWKP HON DQG LOMBWNIDM\Z DBV DUHVXEMRAR DI UHP HONWDWVRTEZ. \WHQHM) X CDQRHLQ WH DESOFCEG! DFFRXQIY)
WBQEGY | RU GHIYDYH/ DG KHGJIQ) 7KH WSHY R GHIYDIYH LQXWKP HQV WH &RP SDQ KDV GHMIP LGHS DUH \MEMAMER GHMCY BN HOWV 1Q \KH
OFFRP SO0 LQ) XQDXQWMG &RQBHHG &RQRICDAS YOMIFH 6KHHADUH \WRH LQ Z KIFK WH &RP SDQ SDV RU UHFHYHY FDK. | RUMBQULERNRYY Z W \KH \CP H
FRXQAMSOWY DOGLOWH\IP HRXUHA  YIDRHGQHABD P HONRUUHFHSW) RUFDK FRIDMIDCKHT B, \WHERP SDQ RUSURYLGHG\R FRXQMSDMY \WH&RP SDQ. GHV
WK TP RXQNV DIDQWAKH I UYDDH R \WH &RP SDQ V GHIYDIYH SRINRIR B\ HIFK FRXQMEDW 7KH&RP SO KDV HPRMS \R XM H GHAIY) | RUERK LW I XHC
GHUYDIYH LOXKP HON DQG LOMMIDM \Z 5 DI UHHP HQWV DG DR FOWLL LH/\KFK. 0P RXQIV DY HWHUPXUHONRUGRGEEXUHVEDAHG RQ WH GHAYDIUYDOH SRUMRQ
ZIWWHFK R WHERP SO VARXQM SOV LQWH XQDXAWG & RQGHHG & RORIEDMS YDDGFHE KHV

7KH&RP SDQ VISSIFDARQR IWGHMG) SRIA DARADAMGZ W FDWK FRIDMDOGL T HY G-BHAQ) RQZ KHKHIWGHIYDRYHLQXMKP HIVDUHLQD GHADMH/ABRNRY
RUD GHAMICEMN SRIUNRY |, | W1 XHDGHLYDAYH LOWAKP HON DUH LQ D GHADMHABRVMRQ Z [\ D FRXQM.SONY FDWK FRIDM.IOCP RXQN KHTS DUH | LAGHG DI DOQW!
PXUHNRAMEBOEQ) GHUYDAYHDIMHAZP RXQVDXRADMS Z LK \KDNFRXQM.SOMY XQMAKDNEDDIRHLY] HR DQG\WHODQ WP DQEHULY DESTHG DI LQWAKHI LUYDOH
R RPUHNRAMEDAQ) GHIYDAYH LOMKP HIV 1 \WH &RP SDQ V I XHDGHIYDAYH LOXKP HIV DUH LQ D GHAICE@MV SRUMRQ Z W \KH FRQMEDW FDK
FRODMIDOCP RXQN SURYLGHS DUH | LIYXAGHARG DI DQWAGRIPUHQARXMERAQ) GHIYDRYH COELAOW TP RXQIV DARADAG Z 1K \WDAFRXQM.SDWY XQMDKDAEDDIFH LV
JHR DOGWHQOQ WP DQGEHULY DESOHG DI LQWAKHI DLUYDOHR . PXUHARAMEREQ) GHIYDAYHLIQKKP HON

7KH&RP SDQ KDV \WH IRTRZ LQ) WFRIQ] H3 | LQDGADODWHN DQG | LGDGADOICE MY BAXEY [URP \KRVH WEQRNRQY WDAP HAAKH VFRSH R \WH GVRBRAKUA
WX HQVDY GHAHWABIMG B\ DESTFEGICFARXQIY JXIGDGAHI RUEDDCFHKHHAR | \VHAKQ)



2 IVAMQJ) R GHLYDWYHDWHN

QP LR/

BRANZ HVE LUICH/&R
1 RMAR & RIGHHE & RORICOMS ) LQDQADOS\IWP HON
XDQWS

6HBWP EHJ

' AP EHJ

YODRHEKHWV * LRWDP RXQVR

WHRIQ] H5DWHNV

* LRWDP RXQVRIVHAQ
WHYDDRHEKHW

1 HALP RXQVR DWHV
SUHHOMS
YDDFHEKHWVD

* LRWDP RXQVR
UHRIQ] H5DWHNV

* LRWDP RXQVRIVHAQ
WHYDDRHEKHW

1 HALP RXQVR DWHV
SUHHOMG
YDDFHEKHWVD

3UWBDGH SHOH/DG
RNHJPXUHNDAHN

2 \KHUDAHNV

$ FRXHGAEONY
2 WHICROPAWH-ON
CEONWY

2 \WHDAHV

2 1IVHMQ) R GHUYDAYHACELOAHY

LQP LARY/

" HRUSWR)Q

IR
6HBWP EHJ

IR
' HRPEHJ

mw L w

YDDQPHEKHW
GFDARY

* LRWLP RXQVR

WHRIQ] H5 CCELOAH

* LRWDP RXQVRIVHNQ
WHYDORHEKHW

1 HALP RXQVR

QDEL DA SURHMG
WWHYDDFHEKHHVD

* LIRWLP RXQVR
WHRIQ] H5 ICELOA

* LRWEP RXQVRIVHNQ
WHYDDQRHEKHW

1 HALP RXQVR

CELOAYSURFOMGLQ
WHYDDQRHBEKHVD

) XHOGHIYDAYHFRQMFW
) XHOGHUYDAYHFRQMFW
) XHOGHUYDAYHFRQMFW

) XHOGHUYDRYHFRQAMRWV
, QMHNDMGHILYDRYH
FROMRV

3UBNGH SHHVOG
RKHUPUHADAHN

2 WHUDXHV

$ FRUHG IO
2 WHIGROPUHOV
[0s=ToYev
2 WHIGROPXUHQV
[0s=T01SY

2

2

2

2

D 7KHQHAZP RQVR GHIYDIYH DAV DG QCEL QWY DUH BFRCAGG R WH QR YIGDOIH LM TP RXQN SUAHIMS LOWH XQDXQWS & RIGHIHS & RORIEDAMS %ODIGFH 6 KHHAQ

1RM



BRANZ HVE LUICH/&R
1 RMAR & RIGHHE & RORICOMS ) LQDQADOS\IWP HON
XDQWS

7 KHI RTBZ 1Q) \BEGV SUHAKHLP SCRAR GHLIYDYHLOQWWKP HQWVDQGWHUGFDARQ Z MO WH XQDXAWMG & RIGHHG & RORICDMG 6\IAP HWR & RP SUHKHMYH
, GFRP HI ROHWUH DG QQHP RQMVHIGHG6HBWP BHU DG

' HIYDAYHVIOFDWK IBZ KHZ)1Q) LHDARQKISV

* DQ GWUHRIQ HGI0$2 &, RQ * 0Q GWUFDWILGIRP $2&, IOR  * DQ RWHRIQ] HELQLQRP HRQ
GHLYDAYHY HIHRAYH LQFRP H HIHARYH GHLYDAYH/
SRURQ SRURQ D LQHIHAYHSRUARD E
7 KUHP ROMVHIGG 7 KUHP ROMVHIGHS 7 KUHP ROMVHXGHS
6HEWP EHJ 6HEWP EHJ 6HEWP EHJ

. 1OP 1AR
) XHOGHIYDAYHFRQMFN 2
, QMNIDMGHIYDRYHY 2
7RID 2
1 HAR \§f

D $ P RXQNUHDMER | XHOGHIYDRYHFRUFN DG LQMMMWDMGHIYDYHY Z KIFK DHLGFOGHGL0) XHDQGRODYG, QMMM SHOH UAGHRRMHD
E $ P RQVOHLGFOGEL02 WHJ JOQ/ RWHY GV

' HIYDAYHVIOFDK |BZ KHZ)1Q) LHDARDWKISV

* 00 BWHRIQHE10$2 &, RQ * 00 RWUHFDWMILGILRR $2&, IOR  * DQ GWUFRIQ] H3IQLOFRP HRQ
GHLYDARYHY HIHRRYH LCFRP H HIHARYH GHLYDAYHY
SRUARD SRUARD D LCHIHAAYHSRUARD E
1 ICHP ROMVHOGG 1 ICHP ROMVHGG 1 LOHP ROMVHIGG
6HBWP EHU 6HBWP EHU 6HBWP EHJ

. 10P IRV
) XHOGHYDRYHFRQARW
, QMUVNDMGHIYDRYH/
7RED
1HWR I

D $ P RXQWUHDMMG\R | XHOGHUIYDAYHFROAEFW DG LOMMNDMGHIYDYHY Z KIFK DUHLGFOGHELO) XHDQGRODOG, QMW SHOH UASHRARYHD
E $ P RQVOHLGFOGGIQ2 WHJ JOQ/ R GW

" HIYDAYH/CRNQ FDWK | BZ KHGILQ) LHIARQWKISYV

* 00 BW
UHFRIQ] H3LQLGARP HRQ
GHLYDAYHY
7 KUHP ROMVHXG
/ RFDARQR JOIQ GRW
6HEwP EHU UHRIQ] H5LQLGRRP H
. 10P IAROV RQGHLYDAYH/

) XHOCHLYDRYHFRQAERV 2\KHJ JDQV B GHV




BRANZ HVE LUICH/&R
1 RMVR & RQGHVHE & RORTICDMS ) LODGRADCB\IMP HQW

XDQWG
' HIYDAYH/QRNQ FDWK | BZ KHSEILQ) UHIARDWKISV

* 0Q BRW

HRIQ] HE QIR HRQ
GHLLYDAYH/
1 LlCHP RQMVHGHG
/| RDARQR JOQ BW
6roWP BHJ WHRIQ] FBIQIQFRP H

. 10P IRV RQGHLYDAYH/
) XHOGHUIYDAYHFRQMFW 2 \KHU J0Q/ GBWHY RV

7KH &RPSDQ  DOR UHRG-G H SHOH DARADMS Z WK SUP PV SOG |RU IXHD GHIYDAYH FRUFW WDMHAMBGH SIHG GAUQ) WH \KUH P RONYV HIGG
6HBWP BHU DG R PUARODG PLARY UWSHAHD DOGWHQGHP RQMVHGHG6HWP BHU DG R P LARQDQG

P LARQ UASHAMHD 7KHH P RXQNDHH FOGHG IURP \KH &RP SDQ VP HDXUHP HOAR H I HRAMYHZHW | RUUHIDAG KHEJHY DQG DUH LGFOGHG DY D FRP SRHWR
2 \WHJ J0QV/ BWHY GHMOWHXIXAWMG&RIGHOHE&RORIEDAME6\BAP HYR &RP SBHKHMYH, FRP H

7KHIQUYDOH/R \KHGHIYDAYHIQXWKP HQV G-BHIAQ) ROWHWSHR LOKKP HOAVZ HHGHMP LGHGE, WHXVHR SIAHQAYDOHP HKRG/RURSINRQ YDOHP RGHY
Z 1\ DIRKP SIWNRQ/ CERXAWARP P RAW SUFHY EDHE RQWRH REVHYHG LOXQEHOLQ) P DHVRUSIRVIGHGE. \KILG SOV , FOGHGLO\WH &RP SQ IV PXP XOWYH

QUXQUDT HERWHVIRP [ XHOKHEIHVDVR 6HBMP BHJ BFREGIQ$2 &, ZHHDSSK LP DM P LARQLOXQUDT] HE K/ GHAR I KV Z KIFK
DUHH SHAMG\R EHUDT HELQHDQQIVGAUQ) \WHE HYHP RQMVAKEVHTNXHIAR 6HEWP BHU
, OMHIDM\Z DSV

7KH&RP SO LV SOV \R AHMTQ LOMBKMDM \Z 05 DI UH-P HQV \KDADUH CFFRXQIMG | RUDY H\KHU 1 DU YDOH KHEJHY RUFDK G2 KHEIHY DY GHIGHS 1O \KH
DSSOACEG! CRARXQIY JXGDGAH | RUGHLYDRYH LOWNKP HQV DQG KHIILQ) 6HYHDDOR WH &RP SDQ V LOMBKMDM \Z 05 DIUHP HQV TXOM\ | RUWKH VKRRV
PHNRGR CAFRXQIY |RUKHGIHY Z KIFK GRBARY \KDARH KHGJ HY DUH DXXP HG\R EHSHIHA® HIHANYH DG WXV WHH LY QR LCH I HAWHHW AR EH WFR GG 1Q
HIQQIV ) RUWH &RP SDQ 1V LOMMKMDM \Z 05 DIUWHP HQV \WDAGR QRAVDOM |RUH \WKRWXW P HNRG R CFFRQIY  [CHIHRYHHW LV BTG \R EH
P HDXUHG DACRK USRI SHURG 7 KHLGH | HAMYHJHWDWRADAG Z LW DOR \KH&RP SO0 WV LOMMMNDMKHEI HY/| RUDTSHIRGY SUAHMS Z DVGRAP DMUDD

& UHAWIWN DQG FRIWADO
&UHAW] SRUKUHUHDMG VR | XHOGHLYDAYHLQKWKP HONVLY BEAHOAGE. WHI DLUYDOHR FRQUIPW\KDADUHDQ DAHAR WHERP SDQ. DARHU-ERW GDM $ WKFK
WP H/ WWHH RAMBEQ) LOXKP HQWH SRHWH&RP SO0 \R FMHEWRW L \WH HYHOAR QRGBHIRIP DFHE \WH FRXQM.SDLMA/ VR WH DI UHH-P HON + RZ HYHU WH
&RP SDQ KDVQRM SHIHAHGDQ MJQULFDQARUHAWRWD/DUAKOR FRXQMSONY QGROSHIRIP DFHLQWHSDIVZR P DV HRMAWIMW WHERP SIQ \HPRVDQG
SHIRAFDW WHYLHZ V FRXQMSOMAY EDHG RQ FUAWDMIYV TP IWIWH SRKUHZ W UASHAR HIFK FRXQIMSDNY DG P RQRY/ WH P DNASRMRQ R \KH 1 XHC
KHEILQ) SIRIUP DQG LW UHDAYH P DHASRMRD Z W HIFK FRXQMSDM $ \W6HBWP BHU WH &RP ) KOG DIWHP HQV Z W DR (W CRYH
FRXQMSDMA/ FROBIQQ) HI® WP LCDINRQ UL KW DQG RUBLOMWDOFRADMIOSIRYIMRQY Z KHIE, VHRXUMY LV UHTXLLMG L P OUNHAIM H SRKUHH FHHB/D\SHRLLHG
\KUAKRTS CP RQNEDHE RQWH FRXQM.SDLMY FUHAWDIY 7 KH&RP SIQ DOR KOG DI UH-P HQVZ W FRXQIMSDMVLQZ KLFK FDK G-BRIW GIWYR FUHAWDQGRU
SBEIHG DURDWOH WNXUHG R EH SRUAMG DV FRADMIDZ KHHYHUWH GHAM DU YOOH R GHUYDAYHY DARFDAG Z WK \WRH FRQMSDMY H AHB/ \SLLE
WUHKRDY , QFHIBIQFDAY WHERP SDQ - KDV \KH CELOW \R \KEWYAM P RY \WHHGI I HFQVRP VR FRIDMIDCDAW GVAHIRY ) RUH CP SB DASHSWP EHU
WHE&RP SDQ KOG AKRHD\R SURYIGH DR LW FRIDMBOLQWHIRP R FDK SRV DEKRXIK IMFRXTS KDYH FKRVHQ R SURYLGH LA DG RUGINLY R
RUHAWRUD\L QI LFDQ/ERWROR IWFRIDMDOSRIAG



BRANZ HVE LUICH/&R
1 RMAR & RIGHHE & RORICDMS ) LQDQADOS\IWP HON
XDQWS

7KH IRBZ 1Y \BE® SIRMGY \WH DU YOOHY R IXHFHOGHIYDRYHY £P RXQNV SRWMG DV FRIMMIDO DG DESTHER FRMMBOSRMYY) \WUAKRD [P RXQV D/ R

&PV FROODWHUDO
D

F7TKUHVKROGV
G7KH &RPSDQ\ KDV WKH
H7KH &RPSDQ\ KDV WKH
I 7KH &RPSDQ\ KDV WKH
J7KH &RPSDQ\ KDV WKH
K7KH &RPSDQ\ KDV WKH

PD\ YDU\

,QGLYLGXDO FRXQWHUSDUWLHV ZIPNRODRQ YDOXH RI
E &DVK FROODWHUDSHUWRSQELYUL HD® OWR I

6HB\WP BHJ DAZ KIFK VXRK SRANM V DUHWI JHIHG
&RXQWHUSDUW\ &3

LQ PLOOLRQV $ % & ' ( ) 2 WK HU 7TRWDC
YDLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP E\ &3 2 2 2
$LUFUDIW FROODWHUDO SOHGJHG WR &3 2 2 2 2 2 2 2
/JHWWHUV RI FUHGLW /& 2 2 2 2 2 2 2 2
2SWLRQ WR VXEVWLWXWH /& IRWB®LUFUDIWWR G1$ WR 1$

G WR G
2SWLRQ WR VXEVWLWXWH /& IRWU$FDVK ! H WR WR RU WR RUJ
H ! H ! H

I FUGLW UDWLQJ LV LQYHVWPHQW

JUDGH YIDQXH RI IXHO

GHULYDWLYH OHYHO DW ZKLFK

&DVK LV SURYLGHG WR &3 WR RU !WR RU ! WR RU WR RU

| |

&DVK LV UHFHLYHG IURP &3 ! F ' F 1 F ' F ' F I F

$LUFUDIW RU FDVK FDQ EH SOH®RIG WR  WR G1s$ WR WR Gl $

&DV FROODWHUDO G

I FUGLW UDWLQJ LV QRQ LQYHVWPHQW

JUDGH YIIDQXH RI IXHO GHULYDWLYH OHYHO DW

ZKLFK

&DVK LV SURYLGHG WR &3 WR RU !WR RU IE WR RU WR RU E

&DVK LV UHFHLYHG IURP &3 E E E E E E
$LUFUDIW RU FDVK FDQ EH SOHGNRG WR WR 18 WR WR 1$

IXHO GHULYDWLYHV
IXHO GHULYDWLYH FRQWUDFWYV

EDVHG RQ FKDQJHV LQ FUHGLW UDWLQJV ZLWKLQ LQYHVWPHQW JUDGH

RSWLRQ
RSWLRQ
RSWLRQ
RSWLRQ
RSWLRQ

RI SURYLGLQJ FDVK OHWWHUV RI FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
RI SURYLGLQJ FDVK RU OHWWHUV RI FUHGLW DV FROODWHUDO

RI SURYLGLQJ FDVK RU SOHGJLQJ DLUFUDIW DV FROODWHUDO

WR VXYV RH @AW WK FCRHOMOW MUHW B O RIHHTXLW HRH Q W

RI SURYLGLQJ OHWWHUV RI FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW
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XDQWS

&2035(+(16,9( ,1&20 (
&RP SUHKHQULYH LGFRP H LGFOGHY FKDQIHY LQ WWH [ WUYDOH R AHBEQ | LQDGADOGHIYDRYH LOWNKP HQW\KDATXOT\ | RUKHGIH DFFRXQIMY - XQUHD) HG JOQY DG

GKAY/RQFHISQLOYHKY HQNV DG DRMOUD0) QY GRWHYDUMQY [URP \WH&RP SO0 1V SRAWHIIHP HONEHH IWREQIDIRY 7 KHG! I HHIAHVEHE HD1 HAGFRP HDG
&RP SUKHQLYHLGRRP HI ROH\KUHHDQG QHP RQKMVHIGHG6HBWP BHU DG ZHHDVIR®BZV

7 KUHHP ROMVHXGHG 6 HSWP EHU

. 1OPIARY
1(7,1&20 (

8 QUIN) H3JOQ BW RQIXHOGHIYDIYHIQANKP HOV GHAR
GHHUG\W VR OB

8 QU H3JDQRQLQAMMINDMGHIYDAYHLIQAKP HIV GHAR
GHHUWG\ /R DG 2

2WHJ QR GHHBG\ H/R  DOG
7RIECRKHUFRP SUKHMYHLGFRP H RW/
&2035(+(16,9( ,1&20 (

1 LCHP ROMVHIGHG61H-BWP EHU

. 1OP AR
1(7,18&20 (

8 QUDD H3J0Q W RQIXHOGHIYDAYHLOXKP HOV QAR
GHHWGW] W/R 0

8 QUD) HJDQROLQMIMNDMGHIYDHLQAKP HOV AR
GHHWGM /R O

2WHUQIR GHHUG VR DG
7RBCRNHFRP SUHHULYHIGRRP H BW
&2035(+(16,9( ,1&20 (

$ URDRZ DGR \WHIP RQNVLGFOGGIQ$ 2 &, QHAR Wi HY IVAKRZ QEHBZ. | RAWHWUHH DG QCHP RQKMVHIGHG6HBWP BHU

,OMHBMNDM  * HIQHE EHH IVMBOO $ FPXP XOWGRMHJ
QP LARY ) XHOGHLYDAYHY  GHLYDAYHY WPV 2 WHJ CHHUHGW  FRP SUKHOMYHIGRRP H GRW
YODFHDVXCH

&KDQH/LQI QUYDOH 2

5 HROWA LFDMRQ\R HOQQIV 2 2
YODFHD/GHBAP BHU

,OMHMDM  * HIQHGEHHIWE@OQ $ FRXP XOMGRKMHU

QP LARY ) XHOGHLYDAYHY  GHLYDRYHY WPV 2 WHJ CHHUGW]  FRP SUKHMYHLORRP H BW

YODGHDY HAHP BHU

&KOQJHVIQIQUYDOH 2

5 HRODMLLFDARQ\R HDQQIV 2 2
YDDFHD/GHBNP BHJ




BRXWZ HX LLIQH/& R

1 RMAR & RQGHOHG & RORICDMS) [QDCADOS\VBMP HOW

XQIXQWG

7 KHI RTBZ Q) \BEGV LAODMADM\KH\LI QI LFDQAZP RXQIVUHFDMI LHERAWR HIFK FRP SRR $ 2 &, | RARH\MUHHDQG QCHP RONVHIG-G6HBWP BHU

7 KUHP RQKVHGHG 6HEWP EHJ
IOP @RV $11HAMG QQHLWP LQWHXQIXGWMG & RIGHQHG
$ P RQNUFDWMI LG | P &RQRICDMS 6\ HMR

$2&, FRP SRHW $28&, &RP SUKHMYH, GFRP H
8 QU] H5 BWRQI XHOGHLYDRYHLQNKP HOV ) XHODQGRCH SHOH

RV 7O ([SRH

1HWR \I
8 QU] H5BWRQLQMANNDM GHIYDRYHLQAKP HQV , QMM SHOH

RV 7O ([SRH

1HWR I
7RO LEDIRQ/| RAKHSHIRG 1HWR \I

1 L.QHP RQWMVHXGHS 6HSWP EHJ
QP LGRYY $ 1HAWG QQHIWP  LQWHXCDXAWG & RGHMHG
$ P RXQVUHFDWI LIHG | LRP & RQRICDMS 6VBMP HOAR
$2 &, FRP SRHQV $28&, &RP SUHKHMYH, GFRP H
8 QU HG W RQI XHOGHIYDRYHLQUKP HQV ) XHID@GRCH SHOH
AW 7 ([SH
1HWR \§
8 QU HG W RQLQMHWDMGHIYDRYHIQXWKP HOV , QMWW SHOH
/B T ([SH
1 HAR 5
7RECUHOWI LFDNRYY | RAWHSHIRG 1 HWR \Y
6833/ (0(17%/),1$18&,$/ ,1)250%7,21
. 10P IRV 6HBWP EHJ " HRHPEHU
, QUILEGIDAHN GHV
1 RQ PAUHQNQYHR HOWV
2 \KHJ
2 \KHUDWHNV
1OP IR 6HSWP EHJ " HHP EHU
$ FFRXQVSD: CEGWDGH
6DDUH/SD CE®
70 H/SD CE®
$ LWAD WP DQMIDAHSD CE®
) XHOBD: CE®
2 \KHUSD CEBV

$ FFRXQNVSD CE®I
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_LOP IR/ 6HBWP EHU " HHP EHU
3UR WEKDUG) DOG\DAQIVSDO/
$ LUAD WIQG RKHUGDH UHDME REQI DARY/
9CFDNROSD
$ FRHGXQROERQOHY D
+ HOON
" HIYDIYHARQURV
: RONHYFRP SHODIRD
3URSHW DQGLGFRP H\H HY/
2\MHJ
$ FRXHGAEONY/

D $ VSOWR WHRIRQ GHIRMDIR)/Z 1 YDURXY XQRQFRQMPAI RSV GAUQ) WH&RP S KDVUHR G-GDICEL@N | RUBAIP DAGERQAAAKDAZ RXG EHSOGRWR
XQRQP HP EHYXSRQUDNLFDIRQR @ERUDIUH-P HON 7 KHACE.MN H FOGFHIEQLP P DMIDCEHH IWRW\KDADHIGFOGHE DVDFRP SRHOAR $ FFRXQIVSD! CE®! 7 KHLP RXQW
CFFOGHG LV \XEMAAR FKOQI HEDHG RQVEHNXHMHIRIDIRYY QGO0  FKOQIHYZ RXGEHUHFR G-GRODSIRGHRAYHEDLY

1OP @R/ 6HBWP EHJ " HHPEHU
SR HIVREDI DR
1 RO PXUHNBDH UHDMG REQIDARY/
2 WHUGH HIWGFRP SHOWDIRD
" HHWGIOO/IURP \DBIDQGGDHEIANR DUADIW
" HIYDMHFRQUFV
2\MHJ
2 WHICRPAUWHQNITH QN

) RUDAKHUGAREY RQI XHOGHIYDIWH DG LQMHAIDM GHLYDRYHFRQAIPNV VHH1 RM

2 WHU2 SHDAQ) ( [ SHOHY
2 \WHJRSHIDMY H SHQHVFRQIMAR GMUMBX\IRQ FRWV DEYHMWIQ) H SHOHY SHIRQGHOH SHOHY SIRHMRIDO HY/ DG RMHURSHDIYY FRIW (RHR Z KIFK
IQEAYIGOW H AFHHHG  SHIHOMR 2 SHDIY H SHOHY
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XIDXAWS
1(7,1&20 ( 3(5 6+$5(

7 KHI RTBZ 1Q) \BEGIVHVI RW \KHFRP SABIRQR EDUF DG AOWWE HAGRRP HSHAKDH LQP LR/ H AHSVEHINKDHIP RXQN
7 KUHP ROMVHIGHG 6HBWP EHU 1 LOHP ROKVHIG-G6HBWP EHU

180 (5$725
1 HAGFRP H
,GFUP HRBOLGFRP HHITHAAR LOMIAIRD FROMMEBICRM/
1 HACGFRP HO\WUDKXP HS FRQYHMRQ

' (120,1$725
© HIKWG DHDIH\KDARANBOEQ) EDUE
" LOMYHHIHPAR (P SE HHWREN RRQV DQG UMMEWG RN XQW
" LOMYHHIHAR FROYHMEBIGRM/
$ GMAGZ HIKWWG DYHDIHWKDUYRANBEQ) GOWG

1(7,1&20 ( 3(5 6+$5(
YDME
" IOWG

&200,70 (176%$1" &217,1*(1&,(6

) ROV DXGHLGD®H + RDZ RRG, QMDARGDCS LLBRUN
Q HHPEU  WHERP S HOMHGLOR DQDIUHP HWZ W 94IRZ DBERXQNV ) GRUD Z KIFK RZ QVDQGRSHDM/) RW DXGHED! + RDZ RRG, QMIDIRIC
$ LLBRWR RYHYHH DQG P DI H WH GHJQ DG AROMKANR) R WH DLERW 7HP LGDD 0 RGH.] DARQ 3URVIPW3XUXCQMR DQ DECHIGP  HOMIG LOR GAUQY
WHFRWR \MHSURVAAY GRARH AHG P LARY |, Q DEAWRD\R IQI LFDQAP SIRYHP HQV\R \KHH MY 7HP QDD \WH SURWPNIGFOGH WH GHRLIQ
DG FROMWKANRQR DG 1LYHJIDM &RFRUHS Z W DR LQMIDMRDOSURFHMQ) [CAONV ) XQAQ) |RUWH SURUPNZ LOFRP HAUAD 1URP %4RZ DG &RXQIV
\RXUHY BV L@ BZ WURIK WH&RP SIQ LQIWFCSCAW DVP DJHJR \WHSURVRAD. DNRUFRQMKANRQ RQWH SURVAMEHI QG WLE DO DGV
HXIP DAGWR EH\VEWDRMD FRP SBIMGE PG 7KH&RP SDQ KDV GHMP LGHG WDANGH R LW D UHHG XSRQ URBH LQ RYHYHH.Q) OGP DILQY \KH SURVRMY
LVARMGHIG\WHRZ GHUR \WH SUIRMPWRUDFFRXQIGQ) SXSRHY $ VKK GAUQ) FROMKAMRQ\WHERP SIQ UHFRUB/H SHIGVMUAYDVS WHVFRQAKARG | RURKHY
LQWH XQDXAMSE & RIGHIHE & RQRIEDAG YDDIFH6KHHAVDRQY Z W DFRUASRIAQ) RABZ. Z WLQS WHV FRQAKANG | RURKHY LO\WH XQDXQAWS & RIGHHS
&RQRIEDMGE\IAP HYWR &DK ) GZ V DG DQLGFUDHWR & ROMKANRQREQIDIRY Z W DFRUMSRIAQ) FOK IQGZ |URP ) LCDGALQ) CRAMMAYLQWHXIDXQWG
&RIGHHE &RQRIDMS 6\BAP HUAR &DK ) BZV DV UHP EXVHP HQNV DUH UHFHYHS | URP 947 DG &RXQIV $V R 6HBWP BHJ WHERP S KOG
UFRG-GAROMANROFRIWIHDAG\R WHSIRWAR P LARD

+ RAWRQ: AP 3 + REE\ $ ILBRW

7KH&RP SI) HOMMGLQR DO HPRIQB® R $JBHPHIVE0 28" ZIWKMWHEIW R+ RAVRQ 3&IW  HIHAMH-XCH \R H SO0G\WHH MY + RARQ
+REE\ OLSRWIHONY $ VSIRMGGIQWHO 2$ \WHERP SIQ DOGWH&LW HOMIGLQR DQ$ LLERYS \HDQG/ HDHS JUHP HOAR/ FDH R FRQUROAHH HRANRD
R WV H SDOURQ DQG \WH | LCDGADOWP V\KHIR 3HUWHO 2$ DG/ HDH MY SURUPASUIRYIGHG D Q. |LYH JDM LQMIDMRTOWLP LQDDZ W IQMIDNRIXC
SDAMHIHISIRHMQ) | CAMMY H SDOMRQR WH VHRXUMY FKHANSRIQVDQE XSIUDGHY/ VR \WH 6 RAKZ HWS LLOGH/ \WANHAFRXQMIDD &RQKKAIRQ Z DV HIHAMHD
FRP SBIMG 1Q 2 RREHU DAZ KIFK WP H\WH &RP SDQ BHIDQ RSHDIY 1URP \WHQHZ | DLW 7 KH SURMAW [ LGDOFRWAZ Dv CSSUR] LP DMD PIAR) R
ZKFK  PILARQZ D/FRMGHIE
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SURSUHBLY  DQG WXV CRARDALL LHG Dv'$ \WHIVFRQUWKAMS | RURKHY 7 KH&RP SIQ. SIRVLGHG\WHIXQAQ) 1RU DVZ HTDYP DRI HP HARYHU WWH SURVIRW, QUAMD
\WH FDSMIDFRIMBRMRQR \WHUHQARHERP SDQ. RZ KV RUWH LQMCDIRDO CAAW 1VEHQ) Z DYHG I URP WHIQWIORFFXSDGR. XQMDKHH SILDIRQR \WH/ HDH
+ RZ HYHU WH &L KD/\WH RONRQDADQ WP HGAUQ) WHWMP R \KH/ HDH R UHP EXUH\KH &R SO VLQYHAR HADAKH \KHQ XCTP RMY HG FRIR \KH | CRLOW
7KLY SXUKDH Z RX@S WIJHJSD P HAR WH SUMRA® Z DLYHS FOSMIDFRWARP SRHOAR UV RZ HG \WWH &1W $ GAURDID D \P DDSRWRQ R WH SURVRY
TXOM LHG| RUBQIBCRMHEAWWDAKDHEHO XM HGDIDQAWHERP SIQ V. BDHSD P HOVDAKHOLERWY

$ VDUAKOW IW\LIQULEDONQYRYHP HONQWH-+ RARQ+ REE\ SIRMAMKH&RP ST GHALP LGHG\WDMWA\WHRZ GHUR \KH I CRIOW | RUDAFRXQIQ) SXSRHY $V
WK GAUQ) FROMKAIRY \KH&RP SIQ UHFRUGHE H SHIBWUAYDVS WHV FRQAKANG | RURKHY LOWH XQDXAWMG & RIGHHG & RQRIEDAME YDDIFH 6 KHAVDIRY
Z M DFRUASRIEQ) RANRZ Z WLQS$ WHVFROXUKARG | RURKHY LOWHXDXAMG & RIGHIHG&RQRIEDAG6\BM HOWR &DK) GZ V

/ RV$ QIHBV, QIMCDARCDCS LLBRIV

,Q0 DK WH&ERP SIQ H HRXWG D BDHDIUHP HUWZ W/ RV$ QIHBY: REBS$WSRW 3/ $: $°  ZKIFK RZ Q/ DG RSHDMY/ RV$ QIHBY, QMODINRIX
$ LLBRWS QaHU\WH BDH DIWHP HWZ KIFK Z D/ [P H)GHG 1Q -X(H WH &RP SQ IV RYHYFHQ) DG PDILQ) \WH GMIQ GHYHBSP HQW I QDAY
FROMKAIRY DQG FRP P IWIRQQ) R \WHOLSRW 7HP LQDD 0 RAH.GQ] DIRQ 3URVRW\KH3 3URWRW  DAD FRIWGRAR H FHG P LARQ 7KH3URWRAL EHQ)
IXQEHG SUP DU XMQ) WH5 HILRIDDS LLSRW, P SIRVHP HY&RSRDIRD) 5$,&  Z KIFK LD TXDLIRYHEP HABDWSHADOSXSRAH HMMY \KDATRN DY D FROBAY
ERURZ HUXQEHUD X QAFDMS FAHAWIAMN SIRMGGE DIWRXS R GLEHY / ROQVP DEHXQEHH FUHAWIAMN DHEHQ) XVHE\R I XQG\WH GHYHBSP HOAR \KH
3URVIRAVDOG \WH RAMBEQ) GOQVZ LOEH WHBOG Z W WHSIRFHHBVR / $: $VSD P HOW\R SXURKDH FRP SBIAG 3URVPABKDAHY 7 KH&RP SDQ KDV IXDUDQM-G
WH REQIDMRY/ R \WH5$ , & XQGHU\WH FUHAW QN &RQWIKANRY RQ \WH 3URWPAEHIDQ GAUCY DQG LV HXP DG \R EH FARP SBIMG GUQ) 7KH
&RP D) KDV GHMP LGHG \KDAGKH \R LW DIUHHG XSRQ URBA LQ RYHYFHQ) DQG P DAILQ) \WH SURMPWILY FROUGHHE \WWH RZ GHUR \WH 3URMPW RUCFFRXQINY
SXERH/ / $: $ ZLOHP EXUHWHERP D) \MRAIK \WH5 $ , & FBHEAWLAMY | RUWHGQRQ SURSUHEY BRYDIRY/ Z KLGISURSUHEY UHIRYDIRQ/ Z LOQRAEH
WHPEXHE $ VDKWV PLARQR FRIWIGRXUHGDVR 6HBAP BHJ R | XQG WH 3URVIPADUH LFOGHG Z IWLQS$ \WHIV FRQUNKAMS | RURKHLY DQG DO
P RQNMWDMDYHEHHRUZ LOEHUHP EXYHG Z LOEHLGFOXGHG Z WL Q& ROMKANRQ RED) DIRQ RQWHDFFRP SDQ LQJ) XQ@XGAWMG & RGBS & RQRICDAMG VDD
6KHIW

' DAV/ RYH) IHG

'Ve) WH &IW R ' DEDV DSSIRYHG WH / RYH ) IHT 0 RAHQ] DARQ 3WRIUP  3/)0 3 D SURMAMR BFROXUKAW DIV / RYH ) IHT Z W P RAHO
CAOMY 3XVUXOQAR D3WRIUP ' HYHBSP HY/S JUHP HOAZ W WH&LW R ' DEDVDQGWH/ RYH) IHIBS LLBRW) RGH.G] DIRQ&RSRIDIRY

RJ3/)$0 & D 7H DV QRQSIR W GFDDJRYHIP HOVFRSRIDIRY HXEQKHG B\ \WH &IW R * DIV R DRARQ WH &IW R ' DDV EHOD R | CRODM WH

GHYHESP HQR \WH/ ) 0 3 WH&RP SDQ P DQIHG LY SURVMAAO. NRUFRQUKRRQZ D/H I HARYHD FRP SBIMGE. ' HAHP BHU 7 KV SURWRVRQLAGR

\WHFRP SBIMUSOA-P HQAR JDMICAQMAYZ W DG JDMICAONV LFOGQ) LQUDXKRMUH \X WP \/DQG HMXLSP HWDLAIDWEDNGY DBURY | XHIQ) \X kP

URDEZ D VOQG\MIP LQDOPXURMGH ED)I DIHKDQEIQ) W WPV SDAHYHIGDAQ) EUGIHYDQGVXSSRYW WP \/ DQGRMHUVKSSRMY (G UDKKAMUH

$ OKRXIK WH &IW R ' DIV WHFHYHG FRPP W HON [URP YDURXY \RXUAH/ WDAKHSHG R IXQG SRMRY/ R MY/ ) 0 3 SIRWAWIGFOAQ) WH)$$  \WH
7 UDQUSRUBANRY 6 HRXUMW $ GP LMADIRY DG \WH&IW R ' DDV $ YIDARQ) XQG WHP DVRUMY R WH I XQB/ XVHG Z HHIURP \KHIMXOQAHR ERQBY 7KH&RP SQ
JIXODOMGSUASOODGIOMHNGD PHOVRY P LARQR \WFK ERIB/IMKHGE, WH/ ) $0 & $ VR 6HBWP BHU P LAIRQR SUCASDOMP DQHG
RAMBECQ)

, QFRIMQANRD Z LW WH&RP SIQ VM QULFDQASAHFH D DEDV/ RYH) IHT WH&ERP SIQ DIUHHG R P DIH\WHP VUMY R \WH/ ) 0 3 SURUPAVODHE RQWH
SHUHOM CRRY LQ SOFH DAMKH WP H \WH DIUHP HQAVZ DV PDGH WH &RP SO0 X\ HG \WH DFFRXQIY) IXAIGRH SUIRVIGHS |RU GWWHY LOYRYHG LQ DWHY
FROXUKANR) $VR 6HBWP BHJ WH&RP SIQ KDG UFREHG/ ) 0 3 FROXKAIRY FRW R P LOIRQ Z LKQ$ \WHV FROXWKRMS | RURKHY DQG KOG
UFRGG D AEON R P LQIRQ Z WL &RQKKANRY REQIDIRY LQ W XQIXAWS &RIGHHS &RORIEDMS %DDQRH 6KHNVS SRQ AP SBIRQ R Gl HIHY!
SKDH/R \KH/ ) 0 3 SIRMAMKH&RP SDQ - SOFHG\WH DARFADA DAHNVLQVHYLFH DQG EH DQ G-SUHADIY) WH DRHVRYHARHUHIP DMGXVH XODYH/ , QDGEAMRY
XSRQWHH | HAYHARP SBIRQR  FRQKKANRY
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\WHERP SDQ QRS \WH SURUPNDXHN GG GRAP HANKH TXO LFDARQ/ | RUNDIB DQG BDHEDAN DAFRXQIY) GXHWR\WH&RP SDQ VARQIMXQY LQYRYHP HOAZ W \KH
| CROW DVGHIGHG \WHHRMH | RUILCDGADOBERWY SXBRAHY \WHHDAHIVZ LOUHP DQRQWHERP SIQ VERRNY XQMDKHERQGY/IMKHGE, WH&IW R * DEDVOH
WBOG 7KHFRWASREQ) /) 0 3 CCEONAY/DHEHQ) UHEEHESUP UKD WURKIK WHERP SO0 VOLSRYWHQBOSD P HOMRWHE&IW R+ DEDV DV WH FROMKANRY
FRIVR \KLY SURMPADUH SDWHS \WURKIK \R \WH &RP SO YD UHFXUY) DULSRWIDMY DQG FKDUHY/ $ SRMRQ R WHH SD P HQV DUH UH GRMS D5 HSD P HAR
FRONUKANRQ REQ DINRQ LQ \WH XQIXQWMS & RIGHHE &RQRIEDMS 6\BAP HOAR &DK ) BZ V7 KH LP SXMG LOMMMDM DRRADMS Z LW FROXKANRQ REQ) DARY

Z DVQRP B0 RARH\KUHHDQG QCHP RONVHIG-G6HBMP EHJ DQG\WH\ HOUHQGG' HR-P BHU
Ve) WH&IWR ' DEDVIMWXHG DEAWRDCERYGY | RAWHFRQAKAIROR DG SOINGQ) JOUHDN DEDV/ RYH) IHT 7 KH&RP SR KDV QRAXDUIQM-G\KH
SUGASDORUIQMMMED, P HOVRQ\WWHH ERQB/ BXWIHP DOV WH DFFRXQIY RZ GHUR \KLY SURVIPAS VR 6HBWP BHU WHERP SDQ KDGUWHR®@G/ ) 0 3

SONGQ FROMKAIRY H SHIGWUH R P LARQ Z WLQ $ \WHV FROMKARG |RJRKHY Z W D FRUIASREQ) LGRFDH W &RQXKANRY REQIDARY RQ \WH
OFFRP S0 LQJ XQDXAMG.& ROGHOHE & RORIEDMGYDIFHE KHAV

& ROADRANDCR. EQIDARQYDQG & ROAMUHIW LDELOAH/DQG & RP P WP HOW
7KH&RP SIQ KDY FRQMPYDOREQI DIRQY DQG ARP P LW HOWV SUP DU Z WK WHIOUG \R | XUMUH SXURKDAYR| UAIDWUHED P HOAR GHEWDQG GDH DUBQIHP HQW

" XUQ) \MLG TXOUM WH&RP SIQ H HFRMHGIRXU ROWRQV I RU $VR 6HBWP BHJ WH&RP S KOG WP GHIVHUIHY DG RSWRYY I RU
YRHQ) DG DUAD VI RTBZ V
7 KHYRHQI &RP SDQ
)P )P )P
2 WGHY 2 SWRY/ 2 WEHY 2 WGHY 2 SWRYY $CAMRIDO V 7RED
2 2 2 2
2 2 2
2 2
2 2 2 2
2 2 2 2
2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2
7RED
7KH&RP S0 KDVI Bf LELONV \R \KEAM IQ@KR DURADVEIIQQQ) 1O
,FOGV VDG VGHIYHIGD/R 6HBWP BHU 7KH \VDUH R LHG DY FDSMIOB DAY DG KDYHLGRIDHGWHERP SO VIXMUHFCSMIC
GDHREQDIRYE P ILARQUP DQQ 1Q P IEARQIQ P LIRQIQ P IEARQIQ PROQ) DG PLORQWHIIWI

7KH&RP SI) V FDSMIOFRP P LMY HQW DXARADMG Z W \KH [ LUP - RUGHY DQG DEAWRDORUAIWQ WH CERYH DA WEE®! DH DY | RTBZ V P LARQLQ | R
TXOWU BAROLQ P LARQIQ P LARQLQ P LARQLQ DG HECRQWHHIW



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHG & RORICDMS ) LODGRADCB\IMP HQW

XA

&RMQIHAR

7KHE&RP SIQ VIURP WP HVR WP H\XEMPANR YOURXY GICOSURHHAQIV DQG FOIP V OUMQ) LQ\WHRAQ@Y FRUHR BMGHW IFOGQ) BXAGRACP WG \R
H CP LCDIRQY/ B\ \KH , QMID05 HHOHBHYIFH ,56  7KH&RP SIQ VP DIIHP HOAGRHY QRAH SHAAKDAKH RARRPHR D) R LW PXUWH® RYRQ) GIDC

SRHAQIVRAWHRARRP HR [0 DOV HOVSUAHQMGE. WH,56 LQAVIGOm RUFRBAYHD Z LAKDYHDP DMIDCOGHYHH | HFWRQWH&RP SIQ VI LQDGADC
FROAURY WHXOWR RSHDIRYY RUFDK | BZ

)$,59%$/8( 0(%$685(0(176

$ FFRXQIY WBQEDBY SHYBIQQ) \R 1 LUYDOHP HDKUHP HWVHABEDWAK D\KUHH WAUI LUYDOMHKLHIUAK. Z KIFK SURUIMY HYWHLGEXW XVHG LOP HDKUGY | UYDOH
7KRHWAYIGFOCH / HHD  GHILGHS DY REVHYTEBILCEXW\XFK Dv TXRWMG SUFHYIQ CRIYHP DN / HHD  GH LGHS DV LCEXW RHUDIQ TXRMG SUFHYLQ CRIYH
P DOHVWDAUHH\MHUGUHA® RULQALHA® REVHYCE®! DG/ HHD  GH LQHS DV XQREVHLYCEBILGBXWLQ Z KLFK MMBIRUGR P DNHAANEDDH IV \WHH RH UG
DQHQMY VR GHYHERS LWRZ QDXAP SURQY/

$VR 6-DAP B WHERP SDQ KHT AHMBIQ WP \\KDADUH BTXLUHG R EHP HDUKUHG DVELUYDOH RQ D UHRXUIQ) EDMY 7 KHVHIGROGHE FDK HNXYDBRW
\KRVWMP LOYHXR HOV SUP DUO WA BLQY DG FHWIFDM/R G-SRIW [QMIAIDM GHIYDRYH FRQMRN | XHOGHIYDYH FRQAFW DQG DYDOE® | RUDBA
VFRXUMEY 7KH POV R \KH &RP SDQ I \KRYWWMP  LOYHIR HOV FROIMAR  LOXWKP HQV FOWILHG DV / WHD  + RZ HYHU \WWH &RP SDQ. KDV FHWIFDMY R
G-BRUWFRP P HIADOSDSHU DQG ( XURGRTIUMP H G-SRIW \KDADH FIDMILHG Dv/ HYHD  GXH VR WH | CRAKDARH | LUYDOH | RUMHVAH LOWKP HON LY GHMP LGHG
XM 1) REVHLYTE®! LCBXW 1Q QRQ CRYH P DNV 2 \KHUDYDIDE® | RUMDB! VHRXUMEY SUP DU FRMAR LQAHWR HQV DARADMG Z W WH &RP SDQ IV H FHW
EHH VD0

7KH&RP S V1 XHODQG LOMAXDM GHIYDAYH LOXWKP HOV FROUIMAR  RYHUWH FRXQAUFRQMIRN Z KLFK DUH QRARDGHS RQ D SXETF H AKDQIH ) XHOGHUIYDIYH
LQWAKP HQN LGFOGH \Z DSV Dv'Z HIDV QLI HHQAWNSH/ R RSWRQ FRQMFN Z KHIHDY LQMBMADM GHUYDAYHY FRQIMMRBD R \Z 05 DIWHP HOV 6HH1RM  IRU
I XUKHULQ RIP DINRQ RQ \WH &RP SDQ) TV GHUYDIYH LQKNKP HON DQG KHEJLQ) CRMYMKY 7 KHIDLUYDOHVR \Z 05 ARQAEIFAW DUH GHMIP LGHS EDVHG RQLGBXW \KDATLH
WDA® DYDOEM LQ SXEQF P DNV RUFDQ EH GHIYHG 1R LQRIP DINRQ DYLLDE®I LQ SXETF® TXRMS P DN 7 KHHRUH \WH&RP SO KDY FDMIRU) HG \WHH
\Z 08 FRQMPVDY/ HYHD  7KH&RP SO V7 WD * HSDWW HVZ KLFK UHERWVRWH&KLH ) LDGALOCR |LFHU GHAMIP LGH/\WH YDOHR  ROWRQ FROUFW XM L)
D RSWRQ SUAQ) P RG-DEDHS RQ LGEXW \KDADUH HWWHU DA DYDMEG! LQ SXEIF P DN FIQ EH GHIYHG 1URP 1QRIP DIRQ DYDIDE®! 1Q SXETFD TXRAMG
P DOV RUDHSIRIGG R | LDGADOLQXMANRQY \KDARDGH \WHH FRUIFAW 7 KH RSIWRQ SUAQ) P RIFOXVHGE! WH&RP SDQ LV DQLQBMY WIEDE P RG-OIRU
YDOUQ) ROWRQYDQG VWH\LP HP RAHOVHGE, WHEURNHUG-DBUFRP P XQW LH \KHE&RP SDQ VARXQMSDMAY 7 KHLCSXW\R\MY ROMRQSUAQ) P RGHDHWH
RONRQWUNH SUFH XQEHOLQ) SWFH UMN I WHUDMR LQMBMIP HVR H SILDARD DG YR %4-FDXVH FHMBQLCEXWXVHG VR GHAMP LGHWHI DUYDOHR ROMRQ
FROUFW DUH XQREVHLYCE®! SUCASOO LP STHG YRDMW  \WH &RP SIQ KDV FDAIRU) H3 \WHH RSWRQ FRQMFW DY/ HYHD ORIV LQ RUP DARQ LY RABIGHS
IURP H \MITORXUA EXWYOD0] HG B WH&RP SIQ | RUBDRIEGHW DQG FRP SOUHG\R VP LOULQ RUP DARQ UHFHYHG I URP RMHUH \MCDORXUAHY 7 KHI DWW
YDOHR RSIRQ FRMEFW FROIGHY ERK \KH LQNIQUF YOOH DQG DY WP DQQY WP H YOOH DARADMS Z W WRVH GHIYDAYHY \KDAKDYH CRAY HAVHABG 7 KH
&RP S DOR ARQUGHY FRXQMSDMY FUHAWINN DQG LW RZ Q FUHAWIMN LQ LW GHMP LDIRQR  DIDHWP DMG | UYDOH/ 7R YDICDM WH WDRIEGHVR WH
&RP S VRMRQSUAQ) P RAHDRQDP ROKD EDLY WHERP SDQ - FRP SDUAVIWRSIRQ YDODMRQY\R \KLLE SOV YDODMRYY |, | 0 \LIQULFDQAAL HHAHVZ HH
R EHQRMG WH Z RXTS EH UAHDUAKHG LQ R GHUVR GHAP LGHWH UDVRQ + RZ HYHU KIMRUFDED QR I QU LFDQAG! I HIHIFHY KDYH BH) QRAMG 7KH&RP SIQ. KDV
FROMMAMM® DSSTHS \WHH YOODMRQ WAKQTXH 1Q DISHIRGY SUAHQMS DG EHIHYHY IWKDY RABGHE \WH P RICFRXUDM LQ RUP DIRQ DYDME®! | RUWHWSHVR
GHUYDMYHFRQUFW VKR

, FOGHS LQ 2 WHJDYDXDE®! | RUVDB VHRXUMEY DUH \WH & RP SO0 v LYW HQV DARADMG Z WK LW GH HUHG FRP SHOUDIRQ STV Z KLIFK FRQIMAR P X\MD0I XQB/
\WDADH SXETF® \WDGHG DG |RUZ KIFK P DOHASUFHY DUH BDAO® DMMEG! 7 KHH SO/ DH GRQ TXDN HG GH HIHG ARP SHODIRY ST GRLIGHS R KRG
FROMEXRY/LQH FHWR P IWHIBEDKHGE! \WH, QMID05 HHXH&RGHR DVIEP HIGHG 7 KHAWIBXMRQWP LQ) DOGSD P HIAIP RXQNXQEHMHHSDQ/
DUHP DEHEDHGRQ\KH SDMASDOAV QMEXNRQ HBRNRQ DG STQEDDIFH $ WHIVUHDAGR WHI XQEHG SRWRQVR WH



BRXWZ HX LLIQH/& R

1 RM/MR & RQGHHG & RARICDMS ) LCOQADCH\MP HON
XDQWS

GH HUWHG FRP SHQDINRQ ST/ CUHKHIS LQ D UTER WKWDQGWHE&RP SDQ UHP DIV ALEBIVR WHH SDUASDON| ROWHXQ XQEHG SRMRQR \WHSDQY 7 KH&RP SO
UFRB/ADOYH/IQWHI QUYDOHR \WHDXHVIQWHERP SIQ VHIQQIV

7KHIRTBZ 1Q \BE®Y SURVHWH & RP S0 v DWHV DG ACHOWNAY WDADUH P HDUHG DAVYDLUYDOH RQ D UHRXULIQ) EDUY DAS HBWP BHJ DG HHPBU

) DUYDOHP HOKUHP HQWDALHSRUAY GCDMXMQ)

4 XRMGSUFH/LQ 6LIQULFDQW B6LIQULFDQW
DRRYHP DINHWV RMHUREVHUYCE®! XQREVHLYDE®!
| RULGHQAFDCDWHNV LOBXW LOBXW
" HFUSWRY 6HBWP EHJ / HHD / HHD / WD
$ W QP LARY/
&DK HIXYDBOV
&DK HTXYDBOV D 2 2
&RP P HADOSSHU 2 2

&HWIFDM/R G-ERIW 2 2
BKRYNMP QT HOV
7UDXKY BQY 2 2
&HWIFDM/R G-BRIW 2 2
, QMHMDMGHIYDAH \FH1 RM 2 2
) XHOGHIYDAYHY
6Z 5 FRQUIFW E
6Z 5 FRQMFW F
2 SNRQFRQNIFW E
2 SWRQFRQNIFN F
2 \KHUDYDADE®! | RIVDBIV-RXUMEY/ 2
7RECDIN
/ \DELOARY/
) XHOGHIYDAYHY
6Z 5 FRQMIFW E
6Z 05 FRQMFW F
2 SIRQFRQNMIFW E
2 SIRQFRQNIFV F
, QMIHVDMGHIYDAH \FH1 RM
7RECICELOARY 2
D &DK HIXYDBQVOWHSUP DU® FRP SRHGR PRH P DUNANQYHAR HOV
E , QWHXDXAWEE&RIGHIHE& RORIEDAGYDIFHE KHNP RXQNVDHSUHOAG D/DGHADAHABHHL RM
F , QWHXDXAWG & RGHHG&RQRICDME YODFHE KHAP RXQVOUH SUAHIMG D/DCHAITELON 6HHL R

NONONN

N ONONONN
N




" RAUSWRY

BRANZ HVE LUICH/&R
1 RM/WR & RCHOHS & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

) DIYDOHP HOKUHP HQWDALHBRUAQ) GDMXVQY

4 XRMG SUFH/LQ 6LIQULFDOW 6LICQU LFDQW
DRRYHP DINHV RMHJREVHUYCE®! XQREVHLYDE®!

| RULGHQAFDCDWHN LOBXW LOSXW
" HRHP EHU / HHD / WD / WD

$WHV
&DK HIXYDBOV
&DK HTXLYDBQN D
&RP P HADCEDSH)
&HWIFDM/R G-BRIW
( XURGRMMP HG-SRIW
BKRYYMP QMR HONV
7UDXKY BQY
&HWIFDM/R G-BRIW
, QMANDMGHIYDAYHY \FH1 RM
) XHOGHIYDAYHY
67 06 FRQUFW E
62 D5 FRQMFW F
2 SWRQFRQMIFW E
2 SIRQFRQMFN F
2 WHUDYDLOE®! | RUNDBIVHEXUMA/
7RECDXANV
/ LCELOAY
) XHOGHIYDAYHY
62 D5 FRQMFW F
2 SIRQFRQMFW E
2 SWRQFRQMFN F
, QMANDMGHIYDAYH/ \HH1 RM
7RECIDELOARY

LQP IR

D &DK HIXYDBQVOUHSUP DU® FRP SRHGR PRH P DUNANQYHAR HOV
E , QWHXDXQAWS&RQRICDME YDODGFHE KHATP RXQVDUHSUAHIME DVDHADIHNGHHL RM
F , QWHXQDXAWE & RORIEDAGYDIGFHE KHANP RXQNDUHSUAHAG D/DGHAITAMN 6HH1 RM



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHG & RORICDMS ) LODGRADCB\IMP HQW

XDQM
7KH&RP SI) KOG R WDQMHY R DAHV RUCCHOMY EHEHQDQ R WH CERYH GYHY GAUQ) \WH QCH P RQKY HIGHG 6HBP BHJ RUWH\ HUHQGHG
" HHP B 7KH &RP SI) GG QRWDYH DY DWVHIV RU QCEOMNY P HDKXUHG DM DU YDOH RQ D QRUMAULY EDUY DV R \WH QCH P RQKY HIGHG
6HBAP BHU RUWH\ HIUHIGHS' HHP BHU 7 KHI RGBZ LQ) \BEGV SUHIWHERP SOQ VDRIV | RUMKP VP HDKUHG DAVCLUYDOH RQ D UHFXULY

EDYXMQJ VI QU LIFDQMXREVHYCERILCBXW / BYHD - | RAWHWWUHH DG QUHP RQKVHG-G6HBWP B

) DLUYDOXHP HDWKUHP HOVXMQ) \MIQU LFDQW
XQREVHIYCEBILQSXW / HYHD
) X+HO 2 WH

_lOPI1ARY/ GHLYDAYHY VHRXUMEY 7RED
YDMIFHDVXH
7REDIOQ/ QWY BDT HSRUXQUDD H>

, FOGGIQHIQQV 2

, FOGGLQRKHIFRP SUAHKHMYHLGRP H
3XUKDH ) 2
60BV D
6HMBP HOV 2
YDMIHD/GHBMP BHU
7KHDP RQAR \REDBRWHY | ROWHSHIRG

LFOGELQHIQQ)V DAEXVTEBI VR WH

RKOQIHLQXQUHT H3J DOV RUGRRAY UHIIY

R ROWRQ FROALPW MIMTKHTS D/ HEWP EHU

2

D 7 KHSXUDHDG\DBIR [ XHOGHIYDRYH/ DUHUHFRIEHE JURW EDHG ROWHWIKRMUHR \WH GHYDRYHLQXWKP HOADG Z KHKHUD FRQAIFVZ L\ P XGNSBIGHIYDYH/LY SXUADHS
DVDMQIGILOMKP HINWRNM-EDDMLOMKP HOW

) DWYDOHP HOWXUHP HIWVXMQI MJIQULEDQW
XQREVHIYCEGILQBXW / HYHD
) XHO 2 WHJ

1OPI1AORY CGHLYDAYH/ VHRXUWHY 7REO
YODFHDY HHP BHU
7REQIDQY WL HSRUXQUHDD Hs

,FOGHEIOHQQV 2

, FOGGLQRKHIARP SUHKHMYHLGRRP H
SXFKDH/ D 2
60BV
6HABP HOV 2
YDDFHDS WP BHU
7 KHCP RAQMAR \WRBDI DOV RMHSHIRG

LFOG-GLQHIQQIV DREEXVVEDI VR \WH

RBIHLOXQHID H5J DOV RUGWH/UHDMY

R RSWNRQ FROAMAV \MWOKHD D/% HFHBWP BHJ

2

D 7 KHSXUKDHDQG\OBIR [ XHOG-IYDRYH/ DUHUHFRIGHE JURW EDHE ROWHWIKPMUHR \WH GHYDRYHLQXWKP HOADG Z KHKHUD FRQMIFZ L\K P XGNSBIGHLYDYHY/LY SXUADHS
DVDMQIGILOMKP HOARNM-EDDMLOIMKP HOW

7 KH LI QU LEDQAKGREVHYTEBH LCBXVWKVHG LQ KH | UYDDH P HDKUHP HAR \WH &RP SDQ v GHUYDIWH RSWRQ FRQMFW LV [P STHG YRIWIW + RTAQ) RKHULGEXW
FROWIQA/D QU LFDQNGRHDH GRUDH 1Q LP STHG YRIMIW Z RX@ UAXOMQ D MIQILFDQ® KUIKH GZ HJ 10U YDOH P HDXUBP HQVUASHAWHD | RUWH
&RP SO0 VGHIYDAYHRSWRQ ARV



BRANZ W LLICHV&R
1 RM/WR & RCHOHSE & RORICDMS) LCOQRDCB\VBAP HOW
XIXAWG

7 KHIRIRZ LQJ \BE®I SUAHONV D WDQIHR \KH XCREVHLYDEBI LOSXW XM HG LQWH | LUYDOHP HDAUHP HQVR WH&RP SDQ V1 XHOGHLYDAYHY FIWA LHG D/ HYHD
DVGHEWP BHU

4 XDQADAYHIQ RIP DARQDERXW HHD | LUYDOHP HOKU-P HQNV

9 ODIRQWKQTXH 8 REHYTEBILGRW 3HIRG B\ \ HU 5DQIH
) XHOGHYDRYHY 2 SIRQP RGD P SOHG YR ) R XD

7 KHFOW QY TP RXQN DQG HAP DAG | IUYDDHVR WH&RP SDQ V&Y WP G-EWIGFOGQ) FXUHAP DMIMK/  D/Z HIDDY \WH DESIFCE®H | LU YDOH KIH DK
WU DYBHBWP BHU DUHSUAHQMG LOWHEEBIEHBZ. 7 KHIDWYDOH/R \WHERP SDQ IV SXEIFO KHB®Q WP G-EWIHGHMP LGHE EDHE RQLGSXW\KDY/
DUHUDA® DYDME®LQ SXEQF P DNV RUFDQEHGHIYHG 1 URP 1Q RUP DIRQ DYDLOEBILQ SXEQFD TXRWMG P DNV WHHRH \WH&RP SIQ KDV DM R H3\KHH
DI HQVDY/ HHD ' HEAKQEHMAYHDR WH&RP SDQ 1V GHBAD) UHHP HQIVLY QRABXEQF® KHTB 7 KH&RP SO KDY GHAMIP LGHS WH HIP DMG | IUYDOHR \KY
GEWR EH/ HHD DV AHYBIQ LOBXW XVHG \R GHMP LGH \WH IDUYDOH R \KHH DI UHHP HOW DUH XQREVHYCE® 7KH &RP SO X\M) HY LQAFDAYH SUAQ) |URP
FRXQAMSDMEY DG DAVARQMS DK | GBZ. P HKRG\R HAP DMKHI DUYDOHR \KH/ HYHD WPV

) DLUYDOH®BYHD
LOP IR/ &DUJ LQJ YDOH ( WP DM CLUYDOH KLHLDUAK\

&RQMWEBIGHIRUL RM/GH1 RYHP BHU | AHD
1RWGH HHPEU | HHD

1 RWGH / D

) BHOFK & UHAVE JUHP HONGH | HHD
YUHGWDM  $UADVE RMV/SD CEGIWURAIK /| HHD
1 RAWGH | HHD

7HP / ROQ$ JUHP HONBH / HHD
7HP / ROQ$ JUHP HOABH | HHD
1 RWGH / HHD

7HP / ROQ$ JUHP HOABH / HHD
) GOMY DM $ LRI RAV/SD CEGIWKURKIK | HHD
7HP / ROQ$ JUHP HOV'SD CEGIWURKIK / HHD
3DW7 KURXIK & HWIFDM/GH / HHD
" HEHOMUVOH / HHD

5(92/9,1* &5(' ,7)$&,/,7<

2 Q$ XIXW WHERP SDQ HOMIGIQRDQY  ELARQXQHXUHG BYRMQ) FUHAWLAMYVH SILKY 1Q$ XIXW  DQGWWIP LODMG LW SRV | CAMIV
ZKIFK ZRXGKDHH SWGIQ$ U0 7KHQE UWYRVQ) FUHAWD UHHP HWDY DQ CAFRERQ | HDMHWDAZ RXG D7 \WH&RP SIQ. \KEMPAR [P R RKHU

\MQIV \WHSURXUHP HOAR LGRUHP HQIBOFRP P WY HOV \RLGRUDHWHM] HR WHICHOW\R  BARQ , QAMMMWRWHI CROW LVEDHG ROWHERP SDQ VASAY
UDMIVDAKHWP HR ERIRZ 1) $ VWKH&RP SDQ VAXUHONIDACYV \WHLQMIAWRIZ RXGEH/ %2 5 SOVD\SWHIGR EDLVSRQN 7KHI CAOWV FRQEQ/D
| LDQALDOFRYHDQAMUATXLIQ) DP IQP XP FRYHIJHUDAR R DOWVMG SUH\S  LGFRP HR I HG REQIDARYY DVGHIGHS $ VR 6HBWP BHJ \WH&RP S0
Z DVIQARP SIDQFHZ LW \MLY FRYHIDQAIG \WWHHZ HIHQR P RXQVRAMBE Q) XQEHMHUAYRNQ) FUHAWDAMN



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHG & RORICDMS ) LODGRADCB\IMP HQW

XDQM

68%6(48(17(9(17
2 Q2 AREHJ WHERP S0 HOMIHG QR D\WMP DR DIUHP HMWBIRYIGQ) | RUGDY/\R\WHERP SIQ DIJBIDMY XS\R P LARY \REHVHRXUGE
P RMDJH/ROVAYHOR WH&RP SQ V OUADIW? KH&RP SO KDVERWRZ FGWHIX® P LARQ DG VHRXUHG WKLY GOQZ W \WH BIDAMMVAYHQ LA
P RMDIH/ 7KH GOQ P DMWY RQ 2 AREHU 0QG LV EHQ) USOG YD \HP L DQQCOIQWIED HW R SUGALSCOWDABHILQ$ SUO 7KH GOQ B

IQMMINDAKH/ %25 D/CHIGGIQWHWP GODIWHP HQVSOV  SHIFHQVZ KIFK HIXDM/\R DQLQUWIOUDMR SHAHQVDQG LOMBNY SD CEGIVFP L
DO LOLOKNT HOMKDAEHILQS SUO



WP 0 DIDIHPHQV' WAXAMRQDQGS (OOMVR ) LDGADDERIBWRQDGES5 HXAVR 2 SHIMRY/

5 HBYDOANARP SOUDIRYH RSHIDIY MIMYANR | RUMH \WWUHH DOG QCH P RQKYV HGHG 6 HFBWP BHJ DG DHICGFOGGEHRZ 7KH&RP S SIRVIGH/ WHH
RSHDAY WERARNANFA BHFDVHWH  DHARP P RQD XVHGLQWHDUCHIQGMY DG D/AXRK DIBZ. UHDEHYR FRP SDHWH&RP SDQ v SHIRWP DOAH DI DOXAAW XAV
| ROWHSURA HIUSHIRG DvZ HODY DI DQWWH SHIRP DFHR \WH&RP SDQ VSHHY

7 KUHHP ROMVHGG 6HWP EHJ

&KDQH

5 HYHOH SDAH HY FDUIHS

( BOHESDAHIHY

5 HHQHSDAHIHP LBV 530V V
$YOOEGIVDP LBV $60V  V

/ ROGICARU SV
$YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUAD VWA HOQW. P LBV

7USVIGZ Q

6HDVIBZ Q

6HDVSHES

$ YHIDIHSDWHYIHJI DA

3DRHYHUHH IHIBSHS 30  AHQV

2 SHDMY BWYHVSHUB60  FHQV
SDAHIHIUYHXHSHBE 60 FHQV

2 SHDMY H S-RAVSHB60 FHV

2 SHDMY H SHOAVSHE60 H FOQQ 1XHD FHOV
2 SHDMY H SHOAVSHE60 H FXAQ) | XHDOGSR IWKDUQ) FHOV
) XHCFRWSHLU DERQ LFOQQ) | XHO

) XHCFRWSHUDERQ LFOAQ) IX-ON  HRIRP LE
) XHCFRQMP HG 1QIDIRYY P LR/

$ FIYHI XQNP HHTXLYDBIW P SB HY/

$ LWRDVWDMEGR SHIRG



1 ICHP ROMVHIGHS 6-B\WP EHJ

&KDQH

5 HYHH SDAHI HY FDUIHS
( BOHESDAMHIHY

5 HHQHSDAHIHP LBV 530 V. V
$YDOEGMDP LBV $60V  V

/ ROGICARU SV
$ YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUADVWABBHOQW P LBV

7USVIGZQ

6HDNIBZ Q

6HDVSHES

$ YHIDIHSDWHI HJI DM

3DRHYHIUYHH\ IHIBSHS 30  AHQN

2 SHDMY BWYHVSHIB60  FHQV

SDAHIHJUYHXHSHEBE 60 FHQV

2 SHDMY H S-RQAVSHB60 FHV

2 SHDMY H SHOAVSHE60 H FOQQ) 1XHD FHOV

2 SHDMY H SHOAVSHE60 H FXAQ) | XHDOGSR IWKDUQ) FHOV
) XHCFRWSHLU DIRQ LFOQQ) | XHO

) XHCFRWSHUDIRQ LFOAQ) IX-O8  HRIRP LE

) XHCFRQMP HG [QIDIRYY P LR/

$ FYHI XQNP HHTXLYDBIW P S HY/

$ LWADVWDMEGR SHIRG

$ UYHOHSDIHIHUP LBILYRHSD Q) SDXHIHJIGZ QRHP LB $ QR UH HIHGVRDY WEILFE  Z KIFK LVDP HDXUHR G-P DQGI RUDJILYHRSHIRG

$ QDYDLOEBIVFDAP LBHLYRGHVDAVHP S RUIX® | BZ QRHP L1 $ OR UH HIHGVR DY FDBLAW  Z KIFK LYDP HDKUHAR \WH\SCFHDYDLOEGIVR FOW - SDAHIHYIQDILYHD
SHIRG

5 YHOXHSDWHIHUP LOVAYIG-GE DYDOEGIDAP LOV

6HIVI BZ QLY FOBXOAMEXMQ) \REOP BHUR FDNVDYDMEGIE, DUATIVWWSHP XASTHGE \WHRBDMSYI GZ QB \KH\EP HOLRINVMSHGUQ) DSOMAXOUSHIRG

6HDOVSHIS LV FOBXDMGXUQ) DN GZ QAYIGGE WSVIGZ Q $ AR UH HIHGWR D/2 JIDKIH

& OBXOME DY SDAHI HJBYHIHAYIGGE. BYHXHSDRHIHUP LBV $ ORUHHIFG\RDY \ IHG  WYVIVAWHDYHIIHFRWEDGE: DSD LQ) SDMHIHAMZI® RHP LG Z KIFK LV
DP HDXUHR UBYHOMHSUIRGANRQDYG DAY

&OBXOAMEDY/RSHDAY UWHXVAYIGGE DDOEGMDNP LGV $ ORUHHUHG\R DY/ RSHDMY XQWIHHXHY RU5$60  WIVIVDP HDXUHR RSHDMY WYHOH
SUIRGANRQ EDHGERQWH\RECDYD.OEG AP LV BZ QGAUQ) DSOMAXBUSHIRG 7 KILG TXOWMUDIG QCHP RONVHIG-G6HBM BHU 5$60 HFOGVD  PLARY
RCH WP H\SHADOUHYHOKH DWW HQV, FOQQ) WH\SHADOUHYHHDEWWE HOAS $ 60 Z RXGKDYHEHHD AHONOG AHQNVI RAHWUHHDQG QEHP RQMVHIGS
6B BHU UASHRAYHD $ GAURDOQRP DIRQUIDAQ) \WMSHDOW IVSIRIGHGIQWH1 RM5 HIDAQ) 8 \HR 1 RO* $$3 ) LQOGADDD HOWUWA/OQGED
UHFRGFLADIROR UYHQMHH FOAQ) \SHADOWP VUHDMG\R CFFRXQICY) . KO HVLQWKHOFFRP SO0 LQJ SDUHY

& OBXOAG DY SDAMHI HBYHOHAYIG-GE DYDOEGIMVDAP LBV $ QR UH HIHGWR D2 SDMHI HUXQWIYHDHY \WWLYLYDP HDKUHR SDXMHIHUYHHSIRGANRQEDHERY
WH\RIECDYDMEGIVFDAP LBV BZ QGAUQ) DSOMFXUSHIRG

&OBXOAGD/RSHDMY H SHOA/AYIGGE DDOEGIMDAP LOV $ ORUH HIHG\RDY XQWRWW RJ FRWSHUDYDOEGIVDAP LB \KVIV\KHDYHDIHFRWAR | ® DQOUADIW
\FDVHP SW RUIXT@ RGHP L® Z KIFK LVDP HDXUHR FRWAH | LAY

$ WADWOQWHERP SIQ VI GHAVSHIRGHYG

SHHARLRM \RWHXDXAWGEE&RG-HG&RQRICDMS) LQOGADOE\BA HWI RUDGAWRIOQ RP DIRQUHIDAQ) WHLP STRVURP WH-XO P H3-GFR BIDQE-G

FUGWOGDIHP HQV $ JUHP HW Z W &KDHYONS6$ 1 $  &KDH



) LQDQADCR YHMEZ

7KHERP ) WREGWMIGTOW $$3 DGQRO* $$3AKIWIRU DG DVQRMGLOQWHIRTRZ LQJ \BEGV 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3

) LADEADO0 HOWXAUHY DG WH 5 HRAGDIRQ R 5FHBRWMG $PRQVWR 1 RQ* $$3 ) LQDADD0 DKUY | RU DEAMRIOGAMOWHIDEQ) CRO* $$3 1I(DXADC
P HDXUW

7KUHP ROMVHIGG 1 LGHP RONVHIG-G
LQP LARY H AHBASHMDUHIP RXQN 6HBNP BHU 6HBNP BHU

*$$3 SHAHY&KDQIH SHAH/&KDQIH

2 SHDMY IGFRPH
1 HMGFRP H
1 HACFRP HSH\KDH GOMG

1RQ*$$3

2 SHDMY LGFRP H
1 HACGFRP H
1 HACFRP HSHNKDLH GOMG

7TKIGTXOW)  1HAGRPHZDY  PIA@RQD  SHAHQAMG-RBDH\ HIURYH HURU SHIGOWG\KDUH 7 KLY GHRBDHZ Dv'SUP DU® DMIEXIEGI\R
D  SHR-QAGRFDHLQ6DDUHY Z DIH/ DG EHHIWH SHOH GIYHD B \KH DFRXXD0I RUSURSRHG XQRQ FROQMPAMIQQ) ERQOVHY D/ SOVR \KH WOBIYH
DIUHP HQVUHIRKHG Z M WH&RP SDQ V3 LERWDQG ) KV WEQW DG RYRQ) GHIRIDIR)YZ W RKHUZ RIJURXSV $ OR FRQUBXY \R\KHG-FUDHIQL H/
IFRPHZDVD  SHHAGFUDHIQ2 SHDNY WYHHY SUPDUO GHRD P LAIRQ RH WP H\GHADOUHYHKH DO HOABHFR.GHG GAUQ) \KLLG XD

FRXSBEG Z LW LGRBDAY 1Q FHYEQ FRUMFDAI RN/ GVAXWHS EHBZ. XQGEHJ 0 DMIDOKDQIHYIQ5 HKOWR 2 SHDIRYY ([ FOQQ) \S-HADOWP VIQ ERK
\ HILY \MLLG TXOUMU QRQ* $$3 1HNGRPHZ DV PIIRQ D  SHIHAGHFUDAH\ HIURYH HU RU SHJQOWS \WKDH 7 KILG XD
2SHDMY IFRPHZ DY  PLARQDGMIGTXOW  QRQ* $$32 SHDMY IFRPHZDY  PIARY

) ROWHQCHP RONVHIGHG6HBAP BHJ 1HMGFRPHZDY  HARQD  SHAHANGUDH\HURHAHURU  SHUGOWG\KDH DG QRQ* $$3
1HMFRPHZDY BARQ DD  SHAQAGRUDH\ HIURMHA HURJ  SHUGOWG\KDUH 7 KRHLGRUDH/SUP DUO ZHHGHWRD  SHHQAWHBAIROLQ
) XHODQG ROH SHOH GHWR GRIDAH/LQP DINHABUFH FRXSBGZIKMD  SHHQAGRBDHIQ2 SHDIMY WHXH GIYHDE RY G-P OQGIRUGZ. |DH DU
WDHDQGD  SHIFHQA HOURYHU\ HOUFDSCAW JURZ W DQGWHLP SCRAR WHERP SDQ V-XO [P HGG AR ELDQEHG FUGWADLG DIUHHP HQV $ JUHP HQV
ZOMEKDHYONS6$ 1$ &KDH DG WHUAKONY FKOQHIQFFRXQIMY PHKRERBI\ 6HHLRM R \WH XQDXQWG & ROGHQHS & RQRIEDAG ) LQDGAIC
BVBMP HOV | RUIXUKHJLQ RP DIRQ BIDAEQ) \WH P STAAR \WH$ JUHP HOAZ W &KDH 2 SHDMY H SHOHY | RUWH QCH P RQKY HIGHS 6HBWP BHU
(FUDHG  SHIFHA HOURYHU\ HOUSUP DUO® DVDUWAXOR D P LARQIGRMDHIQ60DUHY Z IH/ DQG EHHIW SUPDUO DVDWWXOR D PLARY
IGFUDH LQ SIRSRHG XQRY FRQUAMLIQQ) BRXV DFFUCYY DG D P LCQRQ LRWDH Q" HBUHALDINRY DG P RWY DARQ H SHOH 7 KHH LGRUDHY Z HM
SDMDD RIVFAR WH P LAIRQ GFUDH LQ ) XHODQG ROH SHQH FDAHG B\ BZ HUP DNHANINIXHOSURHY 2 SHIDIY) LGFRP H I RUWH QQH P ROKY HIGG
6HBWP EHJ ZDv  BOR) DBQERQ* $$3 2 SHDMY LGFRP HIRMWHQGHP ROMVHIG-G6HWP BHU ZD/  HAR

) RUWH T HYH P RQKV HXG-G 6HBWP BHU \WH &RP SIQ V HOIQIV SHIRP DOFH AR BLGHG Z W LW CRIRQ/ R SXGHR® P DI LQYHAG FEBAID
SRGAEGD  SHAHAS HMQRQIQMWMG FDSMID 52,& H AHHAQ) WHE&RPSDQ V52,& R SHRHQATRUWH \l HYH P ROV HXGHG 6HBIWP BHJ
BHHWH&RP SDQ VFDBXDMRQR! 52, & LOWHIFFRP S 1Q) WFRGAADARQ\IEGY/DVZ HID/WH1 RM5 HIDEQ) 8 \HR 1 R+ $$3 ) LQDGADD HDXUY



&RP SDQ 2 YHMH

CXUQISXIXW  \WHERP S EHIDQ\VAKHEXGG LQMIDIRDOHYIFHI URP ) RW DXGHEDBI+ RDZ RRG, QMIDIRICS LLBRWZ W @10 VHYLFH\R 1 DADX
YIKIPD/ ,Q$XIXW  \KH&RP SO DOR DQIRXAHG Q. LQMCDIRIDOHYIFHERE HHY/ Rv$ QIHBYDQGWUHDLSRWIQO H LFRVARDKBOWHILRYY &0FXQ
60Q-RHGDSER/ RV&IERY DQG 3XHWR 9 DIDMY 7 KLY \HYFH LV \FKHXGG R BIIQLQHD® ' HAHP BHU 7KH&RP SDQ DOR UHFH.YHS | LQDODSSURYDO URP \WH
86 ' FOWHMWR 7UQSRIMRY ' 27 R \HYH +D/OD &XED ZIW D FRP EIGHE WUH @10 QROWRS I@IKW [URP ) W/ DXGHEIB! DG 70P SD %D

$ GAWRIDD DVSUMRAM DRI HGE WH' 27 WH&RP ST LOMIB/ARR | HAZR @0 |QIKW\R9DIGHR &XED DUGRHALO | QIKWR 6DQUE @D &XED

DODGRORS [URP ) W/ DXGHEIB! 7KH &RP SO0 LOMIBY \R WEWHYLFH \R 9 CUDEHR RQ 1 RvHP BHJ DG + DDDRY' HAHP B \KEMPAR
UWNXOMWOSSIRYDYR \WHEXEDQ IRYHGP HQV

7KH&RP S SOV R FRQIMXH LW URX\M QH RUN DQG VAKHEKGI RSWP 1] DNRQH I RIW\KURI K WHDBAMRQR QHZ P DINAVDQG MCHDUHY Z KIGIDOR SXQQ) GW
SURMEG I QIKWIURP IWVRKHS® 7KH&RP SO SOV R HIG WLV HIUZ W DURDWZ KIFK Z RX@ SURGFHD ILYH\R M| SHFHQNCGRBHDHLOQ$ 60 V\ HU
RYH)\ HU 7KH &RP SR PAUHQ® H SHAW LW TR TXDNWY $60 VW I.GRUDH DSSUR P DMD | LYH SHIFHQWFRP SDUHG Z W T R TXDIMU 7KH

&RP I PXWHOO SIQARJUZ W DDOEGIMDAP LOVOSS IPDMY  SHIHQM HOURYHU\ HUZ W DSSUR IPDMD  SRQVR \WHLGRBDHUHDIY
\RGRP HIE JURZ W

" XUQ) LG TXOW WHE&RP ) \WRNGHDHY R Q. %RHQ) OUADW7 KHERP D) DORWAMKG — %RHQ) DG OUADW
$ CAMRDD WH&RP SIQ PAO® H SFAWWRVINHGHDHY R G OUAD VWG | RUSIHRZ GHG DUAD WU | R TXOWR 6HH
1RM \R\WHXQXAWG&RIGHHE&RQRIEDAS) LODGRADCBVBAP HIVI RUXUKHUGHBLY

7KHE&RP SO LV IQ WH PLGKR D P XA HIU SIRMAAR FRP SBIMD U-SOFH LW UAHYDIRQ N MW ,Q WH &RP SDQ OXQFKHG WH $ P DaXV $ GD
UAHYDIRQY/ \VROWRQ R VKSSRVKH & RP SDQ TV LOMIDMRDOHYIEH 7KH&RP SDQ KDVMGPHEHIXQLP SBP HY $ P DEHXV $ QD URAHYDNRQY VROMRQ D/ \KH
&RP SO0 VIXMHMQIGIBHYDIRQM WP | RUERK GRP B DOGLOMIDIRDOAHYDIRYY 7 KHLP SBP HABIRQFRQMMVR \& R | RXQEDMRDOHBDAY 5 HPDH

LVH SHANG\R EHFRP SBMGLQ' HAHP BHU DQG Z LGS | XGRANRDIN \R HIEGIWH\DBIR GRP HAE WANHVRQWHQHE. BAHYDIRQM WP SHBDH LV
H SHAMS \R BHARP SBIMGLQO0 D R DG Z LODGG | XQRIRDOW \R HITE®! RSHIDMRDOFDSCELOMNAY \VKAK D/ SDVHHURKHAN 1Q DQG EROAQ) DQG EDIJDIH
FKHAN Q) 6XEVHIXHAMHBDWY Z LODDGS | XGANRDIN \R HIEB! UHYHXH HIKDGRHP HOWV [ XUIRHU \AKHEX®! ROWP [] DIRY \XSSRW RULQMODIRTDOIURZ \K DG
DEAWRIO RXQEDMR DG RSH DARCDCFDSE MY

" XU \KILG TXDIMJ \WH&RP SDQ V3LIBRW WHBHHMGE WHERXWZ R/ LLAXHY 3LAWV $ WRADNRQ UHIRKHS D\MRALYH FRRRH EDJDQQ) DIUHP HY
ZIWWHERP S | DDVIHGE WH3LBRW \WHQHZ DI UHHP HWZ LOBHRP HOP HIEEGI$ XIXWW 7 KHUWDIVLADWNRQ YRMLV\RHSXBGW FRRVHL RYHP B

" XUQ) \KLLG TXOWA WH &RP S0 V) @IKWS WHIEDQV WHBUAHOMG B\ 7UIRERW RMHY8QRY/ R0 UHIFKHG D \WQBAYH FRIPARH EDJDQQY)
DIUHP HQAZ DK \WH &RP SDQ | WDIVIHG B\ \KH ) QIKWS WHOEDQN \KH Q2 DI UHHP HQAZ LODEHRRP H [P H)GE®! 2 RREHU 7KH DNLFDARY YRM LV
FKHXBGWR FRH2 AREHJ

" XUQ) 2 RREHJ WH &RP SDQ V) CAOWY 0 DQMDIH 7HKQADY UBUAHAG B $ LWAIIWO HKDQEY ) IDMEDOS$ \WRADNRD  UHIFKHG D \WQEBMYH
FRIPAYH EDJNQQ) DIWHP HWZ MK WHERP SDQ. $ UDIVLFDARQ YRMKDVQRW HAEHHQVFKHX®G

CXUQ) 2RAREHU WH&RP SDQ VS LRIV SSHOUDQFH7HAKQADY WBAHOAGE $ LURDIVD HAKDQEY) UDMED0S WRADIRQ UHIFKHG D\WMQBAYH FREDARYH
EDJDQQ) DIGHP HWZ MK WHERP SDQ | IDNVIHGE. \WH$ LURIDVS SSHODGRH 7HKQADY WHQH. DIUHP HQAZ LOEHRP H P HYEE® 1 RYHP BHU
7 KHUDIVLFDIRQ YRMIVAAKHXBGWR FRH1 RYHP EHJ

7KHERP SIQ FRQMXHG\R UMD\ QU LEDQAYDOHR IWEKDUHKRTHY GUQ) WG TXOMM)  WMURKIKD P LOIRQ DFFHBLDAG \KDUH U-EXURKDH SR P
ZKIFK Z DV DXFKHG LQ - XO Z \K DI LCDGADOQMYPAIRD LO D SUYDAMD GHIRIDAGWIQLRAMRY 7KUGAXOWU — $65 3URIUP  DQGWURIK GYICHIG
SOPHVRMY  PLARY 7KH



QRPN WAHYHS P LARQ\KDMAVIQWREOKQGHWH7KULGA XOW  $65 3URIUP  Z KIFK Z DVFRP SBIMGLQ2 RREHU 7 KHSXURKDHZ D/BFREGDY/
DWHDXY \KDUWH WBXUKDH IRUSXSRHV R FOBXOMY HIQQIV SHUVKDWH 7KLY BUQIV \REDWEXUKDH/ R FRP P RQ AN 1Q W HQRQ D/ R
6HBWP EHU 7KH&RP SR KD/ HORQ WP 0QQ) XQ@GJIWO0 D EQRQ \KDH UBXUKDH SIRIUP  6HH30WY, WP [RUIXUKH
LQRWP DIRQRQWH&RP SDQ VKDUHU-BXUKDHDAKRU DIRQ

0 DMIDO&KDQIH/IQ5 HXGWVR 2 SHDARY/
&RP SDUMRQR WIUHHP ROMVHIGHG 6HBWP EHU DQG6HBWP EHU
2 SHDAQJ 5 HYHXH/

SDAHYHUUYHO(Y IRUWMIG XOMU  GFUDHS  PLORQ U SHIAHQM HOURYHU\ HIU 2 Q D XQWEDLY 3DXHIHJUAYHOMY GRUDHG  SHIHQA

\ HBURYHJ\ HU 7 KHG-RUDHRQD GRIDUEDMY Z DV SUP DU DMIEXREGIVR GUWNIHYHIGD/DUAKOR WHERP SIQ V-XO WKQRBI\ RABIH ' XU -XO
\WHE&RP SDQ FDGRHBG RYHU | @IKWGHR DU WP 1 LOUHWDNQMUXSIMG \WHGHE RN 2 QDXQWEDMY \KH GHRUHDHZ DV SUP DU® DMIEXTEGIR

WH  SHFHQAGHUDVH LQ SDAHIHJUBYHMH\ HTS GH\R GZ HU\ HOURYHU\ HOUI DY + RZ HYHU &X\WRP HJGHP DQG IRUGZ. | CUH DUMDYHOUHP DIGHG VARQY

ZKIFKZ DVHVMGHAGE D&RP SIQ WG TXOWY ROGIDARUR SHIHOWRQD  SHIRHQAGRUHDHLQFDSCAW

) CHIKWUHYHOHY | RUWLLG TXDNMD GRDH PLARQ U SHAHQWARP SOHG Z W WG TXONM GHW\OJINK GP DG YDVHE RQ PXUWHY
WHEGY WHERP SDQ H SHAWI R TXDNN ) CHLIKWBHYHXH R LRUHDHFRP SDUHSZ WK T RXAIK TXONU

7KH&RP SIQ UHFRGHG D 6SHADDUYHXH DEMMF HOAGUK) LG TXOWMJ R P LQAIRQ 7 KLY DEWVF HOAUBUIHIAG D RHWP H UHSAIRD \R \WH
GH HUHG UYHOXH QCELOW DVD UAKOR WHS JUHHP HAZ [\W & KDVH DQG \WH UAXANY FKDQIHLQ DAFRXQIGY P HARGR®Y\  DQG LV FIWII LHG DV D\GHADOMP DG
WXV H FOGG IURP \WH &RP S0 V QRQ* $$3 | LQDIADDUAKXW 6HH1RM R WH XQIXQWES &RIGHIHS &RQRIEDMS ) LODGADOG\BM HON DG \WH 1 RM
5HIDAQ 8\HR 1RQ* $$3) IQDEADD HDXUVIRUIXUKHIQ RIP DR

2WHIWHOGVIROMIGTOW  LQFUDHS  PIARQRJ SHAHQM HIURHU\ HUS$ SSIR IPDMY  SHIHOAR \WHLGRUDHZ D/GH\R DQLGRBDHLO
UYHOMH I URP @R DOV SROQN\RT SXYXOQMWR WH &RP S VR BIDQGHE &KDWHS 9 VD FUHAWADLG DV \WH SIRIUP FROMXHV\R JURZ DQG\WH WP DQGHUR WH
IGRUDH Z DV GH \R KUIKHJ DAY  UYHOH/ DARADMS Z WK ( DD%LG &KHNIGS OGS \HPPAERDIEQ) SRIMRY \RTS DAWH JDM 7KH &RP S
PXUHQ® H SHAV2 WHIBYHOGV/IQIRAN DO \RIGRBDHARP SDHGZ LW R TXOUWU

YUDHS RQ DQ H SHAMG FRQMDIRQ R D \RWIHYHXH \ LHT HYLRP HWWH \KUWQ KRIED. WP LQ) DG ERRNQIV KXV 10U WH &RP SDQ. H SHRW LW | R
TOWU  RSHDMY XQUUHYHHY VR GHROGH LO WH | RUWR [ LYH SHR-QAIDQIH FRP SDFHG Z LW IR DXOUMU. RSHIDMY) XQWUBHYHAHY 7 KH &RP SDQ)
HXP DAVWHKUWOKRIED WP Q) Z LOUHXOVQDQOSSIK (PDM  SRQN HIURYHU\ HOURSHIDACY XQWIHYHKH SHIDOV 1O R TXDLUMU

2 SHDWQ) ( [ SHOWY

2SHDAY H SQA/IROMIGTXOW)  LGRUWDHS ~ PIAIRQ RJ  SHAHQVARP SIHGZIWWWUGTXOW)  ZKIGIFDECAW IGRUDHG  SHIHOARYHU
\WH\CP HSHIRG + IMRUFDD H A-BWVRURKDQIHYIQWHSUFHR! [ XHD FKDQIHVIQ2 SHIDMY H SHOAYI RUDWACHYKDYHEHH@UIHD GUYHDE FKDQIHYIQFCECAW
RU$ 60 V 7KHIRTRZ LQ) \BEBI SUVHINVWWHERP SIQ V2 SHDAY H SHOH/SHUS 60 | RUWHWILG TXOUMUR DG IRBZ HGE\ H SIDARQY/R WHH
FKOQIH/RQDSHS 60 EDVV/DQGGRIUEDLY



7 KUHP ROMVHGHG 6HBWP EHU 3HIS 60 SHAOW
LQRHON H F-BWRUSHAHQIIH/ FKDQIH FKDQIH
60MUHY Z DIH/ DOGEHHIW

) XHCDQGRO

0 DQMDGFHP DMIDY DG UL

$ AN WHQIY

/ DOAQY |HVDGRKHIUHBY

' FBUADNRQDIGLP RW DARQ

$ FDAMRQDIGLOAM UDIRQ 2 QP
2 \KHJRSHDMY H SHOH/

7RED

2SHDNY H SHOH/SHU$ 60 IRUMIGTXOMU  LQFRUDHS  SHIFHQAFRP SDUHG Z WK \KLLG XD SUP DUO GHWR LGRIDHG 6DDUHY Z DIHY/ DG
EHHIWGIYHD B\ \WH DFRUCDR SUIRSRVHG XQRQ FRIAMLIQQ) ERQAHY 1Q ARQGHANRY Z 1\ \MQBMWYH FRIBARYH EDIDQQ) DIWHP HQWV | RUMH &RP SDQ V/
3LBRWDQG) QIKVS WHIEDQN DQG RYRQ) QGHIRMDIRYY Z W RKHIZ RIWURXSY FARXSBI Z 1\ \KH CFFHBLDAG G-SUHADINRQ H SHOH DWRADKG Z LW WH SOIQHS
HOLD AP HWR \WHEDWE | GHABHHL RM R \WHXQDXAWMG & RIGHHG & RORIEDMS) LQDROCB\IAP HQWVI RUIXURHULQ RIP DR 2 SHDIY H SHOHVSHU
$60 1RUWLLG TXOWMJ H FO@Q) ) XHODQG ROH SHOHDQG\SHADOMP V DQRQ* $$ 3 [LQDGADOP HDXUH - UHP DLGHG IHIIYHD | MWARP SDHG Z WK \MLLG
TXOWU 6HH1 RM5 HIDEQ 8\HR 1 RQ* $$3 ) LQOGADD0 HDAXUAYDQG\WH5 HFRIALADIRQR 5 HSRWGS P RQVR 1 RQ* $$3 ) LQDGRLOC0 HDKUYIRU
DEAMRDOGHBOHDAQ) GRO* $$ 3 | LCDGADCP HDKUIY YDHE RO PXUHAMMHIB/DGH FOGQ) ) XHDQGRCH SHOH \SHADOWP V DQGSUR IKDUQ) H SHOH
WHERP SDQ H SHAVIWIRON XMW XQUARIWAR LGRUDHLQWHI RAUMR | LYH SHIFHQADQIH \ HOURYHU\ HOU GUIYHQE\ WHHXWP DAGLP STAAR SUIRSRHG
DG CP HIGHG XQRQ FROATFAV DG \WH DEAWROG-BUHADIRQ H SHOH DARADMS Z W \KH CFRHBLDMG WA HOAR \KH&RP SO0 V& MWLE | GHAR \KLLG TXOWA

7 KH\ HOURYHU\ HOUSURMANRQY GR QRAH GRAKH SRMNDOLP STAWR ) XHCDQG RIOH SHOH SUR IWKDUQ) H SHOH DQG\SHADOMP VIQERK\ HIWEHDAOH
\WHE&RP SOQ FOQERAMHIZED SUHAPWRUHANP DMWRH WP VRUH SHOA/RUWHULP SCRAR LW LGDGADOWEM HV L XM SHIRGY HSHADED FRMGHICQ) \WH
\LJQILFDQAYRDMV R \WH ) XHODQG ROH SHOH @H WP $ FRAQIO WH &RP D) BHIHYHY D UWFRGAGDIRQ R QR $$3 1 LCDGADOP FDXUA \R \KH
HIXLYDBON $ $ 3 | LQDGADCP HDWUAY/| RUSURVRAG URXOVLY GRAP HDQQI I XCRUDYDLDE®IZ RNV QUDRIEGIH | RW

60DUH/ ZDH/ DGEHHIWH SOHIRUMIG O [FUDHG  PIAIRQ RJ  SHRHQWVFRP SDUHG Z LW WILG TXOWAU 2QDSHS$60 EDUV
WIGTXOW — 6DDUHY ZDJH/ DQGEHHIWH S-OHIGRUDHG  SHIFHQWARP SDUHG Z WK \KLLG TXOWMU 2 QERK D GRIUDQG SHU$ 60 EDUY \KH
P OVIUMWY R WH LGRBDHZ DV \WH UBAXOWR - KLIKH\VDDUHY SUP DO GUYHDE \WHDARXOOR SURSRVHG XQRQ FROMPAXLIQQ) ERQOHY | RUYDURXY Z RIJURXSV
YDHS RQ PXUHAFRIWHIG/ DQG DQIASDAMS FOECAW WHERP SO H SHAWIRUK TXOWU  6DDUHY Z IHY DG EHHIWH SHOHSHI$60  H FOQQ)
SUR MKDUQ) H SHQH DQG \SHADOMP V R LFU-DVH FRP SOUHG Z LW | RXWK XM 7 KH\ FOURYHU\ FOUSURWIRINRQ GRHY GRABH GRAKH SRMMDOLP SR
SUR IMKDUQ) H SHQH DG \SHADOWP V1Q BRI\ HDW EHFDXVHWH &RP SO FOQGRAUHIZE®D: SUHAPARUHAP DMWRH WP V RUH SHOHY/ RUWHULP SCRAR LW
| LCOQRADOWEAP HQVLQI XUMUHSHIRGY $ FFRAEQIO \WHERP SIQ EHIHYHY/DUHFRGAIDIRQR QR $$ 3 1LCDGADOP HOKUA/\R \WHHDAYDBY $$ 3 1LQDGADC
P HDAXUAVI RUSURWIRMG UKV GRAP HDQQ) I XCRUDYDLDE®BIZ WWRXWKQUDRIEGIH I RW

) XHDQ@GROH SOHIRMUGTXOWU  IFUDHS PIARQ RU  SHHWFRP SIUGZ IWWLGTXOMU  2QDSHB60 EDLV WUGTXOWU ) XHC
DGRCH SOHGFUDHE  SHAHQVARP SIHGZ WG TXOMU. DV\WHGRMULGRBDH/Z HHRIVAAR WH  SHIFHQAGRUDHLQFDSCAW 2 QDGRMU
EDAV \WH (GRUDH Z D/ DRIEATEGI\R WH P LEIRQ LGRUHDH LQ GHAGRKHY UAXKAY 1URP \WH &RP SDQ V IXHOKHGILQY) SIRIUP ([ FOAQ) \WH LP STRAR
KHEILQ) ) XHODQGRCH SHOHZ RXGKDYHGRUDAGE  PIARQRJ  SHADAARR SIUGZ IW\MIGTXOWU  GH\RGZ HIP DINAMWANXHOSUFHY 6HH
1 RM5HIDAEQ 8\HR 1RQ* $$3 ) LDGADOD HDOXBY DQG \WH 5 HFRGAGDIRQ R 5 HSRWGS P RQVWR 1 RQ* $$3 ) LADGADO0 HDKY | RUDGAMREDOCHEIC
UIDAQ QRO* $$ 3 | LQDGADIP HDKUAY 7KH&RP SDQ VDYHIIHHRGERP IF MWXHOFRWEHUIDIBRQGFBDHG  SHIFHW HIURVH\ HU



IRP IROMIGTOW)  \R IRMUGTOMU ) XHIDERY/FRQAP HELGRUDHG  SHIHQDVARP SIBGZ ANWULG YO ZKIBH\ HU
RYHU\ HOUFDECAW LGRUDHG SHIFHOAS VDUAXOWR WH&RP SIQ VIXHKHEILQ) SRIUP WH&RP ST UHFRIQ] HE GHABRWHY \RBIY P LARQLQ) XHC

DQGROH SHOHI RUWLLG TXDNM FRP SDHGZ N HABRWH\RDIY P LRI RMILG TXDIMJ 7 KRR LCFOGHFDWK VHAMBP HOV U HS 1URP
\KHVANBP HOAR [ XHOGHIYDRYH FRQAERV DARADKMG Z W WH &RP SDQ V. HRGRP IF I XHOKHGIH\RBICY P LR SDG R ARXQMEDMAY | RUWILEG TXDYMU
AP SDHGZ I\ P LTRQ SOG R FRXQM.EDIWY | RUWKLLEG TXONMJ $ AR WHHWRIY H FOGHJIDQY DG RIGWH UHHRIQ] HS TP KHEIH

LGH I HAHHWDQG 1 URP GHUYDYHAKDAMAG QRANDIT\ | RUKHEIHIFARXQIY 7 KRHLWP VDUHUHFR GHG DV/DFRP SRHYWR 2 \WHU J0Q/ GWKH/ GHABHHL RM
R WHXQXQWG & RIGHHE & RORICEDAG) LCDGRADCB\IAP HQV

$VR 2 ARV RQDQHRRP LF EDLY \WH&RP SDQ - KDG GHULYDIRYH FRQAERNV LQ SORHUHIWE R H - SHAMGS EXUH I XHOARQUXP SWRQDVIRTBZ V

0 O IPXP SHAOWR HXP DMS | XHOARQXP SWRQFRYHHSE\ | XHOCHLYDWYHFRQADFWDAWYDU IQJ @ 7, YAHOA& UXCH
3HIRG 2 1O+ HDAQ) 2 LODQG* X & RDWY HAY XHOHTXLYDBONSUFHGYHY

7KH&RP SDQ IV KHGIH SRR FOQ YO MJQU LFDQ® DAG!H HHABUFH GYHY LFOGQ) SUFHYDAZ KIFK WH&RP SIQ. FROUGHY FDBIMIRSKE FRYHIIH 7 KHSHA-QEIHY
SURIGHE DH CRAIGRFDIYHR \WH&RP SO0 VKHGIHFRYHIIH DAEYHY SUFH EXVIHSUIAHINRH KLIKHXMBYHOR FRYH.IDIHDADMQI®I SUFH 7KH&RP SIQ EHIHYHY IWFRYHIIH
CHDAGWRIRON TDOW VB GRMS Z MOQWH MV XHD RUFDXMBUFHVFQANW \EEBISIRMG-GEHBZ. 6HH1 RM  \R\KHXDXQAWMG & RIGHOHG & RORIEDAS) LQDGADC
BVBMP HOWI RUIXUNHULQ RUP DIRQ

$VDUAKOR DSSOLQ) KHEJHCFFRXQMY) 1Q SURUSHIRGY LGFOGQ) UHIMS \R KHEIH SRUMRQ/ \KDAKDYH HAWHUEHHD R IVHARUVHINBEG HD® RQDFDWK EDAY \KH
&RP S KDVIPRQN3 IR HY 1Q$ FXP XDMS RMHUFRP SHKHMYHLIGARP H RW  3$2&,"  DQG \WHH [P RXQN Z LOEH BWARIQ] HG 1Q HIQQIV LQ | XUMH
SHIRGY Z KHD \KH XQEHDLQ) [ XHOGHIYDYH FRQMFPW \HAB! 7KH | RTBZ LQ) \BEG GASD) V WH &RP SDQ V HAP DG IDUYDDHR WP DQQ) | XHOGHIYDAYH
FRUEFV QRAFRQUGHIQ) WHIP SCAAR \KH FDK FRIDMDOSURYIGHG\R RUBHFHYHG 1 URP. FRXQMSDMW2 VHHI RM R \WH XQDXQWG & RQGHHG & RORIEDAMG
) LCDGADOS\BAMP HQWVI RUIXUKHULQ RP DIRQ  DVZ HODV\KHIP RXQAR GH HIMG IOV GRRHVLQS 2 &, DIGHIWP BHJ DOGWHH SHAMS I XMUHSHIRG/IQ
Z KIFK \KHHLWP VOUHH SHARMG\R VB DG RUEHUHRIQ] HLQHDQQIV LOP LaRY/

) DWUYDOH QCELOW R 1 XHOGHLYDAYHFROADRNDW $P RXQAR JOLQV B GHHIHGLO$ 2 &, DASHSWP EHU
<HU 6HBWP EHU QR
5HP DGR
7RED

YDHSRQIRZ DG P DUNABUFH/ DQG\WHIP RQNVLQWHIERYHWIE®! DQGH FOGQ) DY RAHNEVHNXHWAKDQ HARWHI XHOKHEIHSRWRIR  \WH&RP SO VY
I XHOFRWV SHU JDERQ FRXGS H FHHG PO LH XQKHIIHG SUFHY AU \RPH R \WHAH 1XMUH SHIRG/ 7KLY LV EDHG SUP DD RQ H SHAMS | XMUH FDK
\HABP HON DARADMG Z W | XHOGHUYDIYHY EXWY FOGDQ P SCRADXRADAG Z WK \KH LGH T HRYHIAW R 1XHDKHEIHY RUIXHOGHUYDIYHY \WDADUH P DG \R
P DOHABHFDAHWH GR QRADDN | RUKHGIHIFFRXQIY 6HH1 RM R \KH XQXGME & RIGHIHE &RQRIEDMS ) LQDGADOB\BAP HQWV | RUIXURHULQ RUP DIRQ
$ WP L) (R AKDQIH/\R WH&RP SO VAXUWHQWXHOGHIYDIYH SRMRIR EXWCFOQQ) DIISUHYRXY KHEJH DRI | RUIXHOGHLYDAYH/AWDAKDYHGRA HAYHIVBG
DG FRQIGHIQ) RQD \KHH SHAME GRAFDK SD P HQV UHDMAG \R KHGE) HY \WDAZ LN WH&RP SOQ LV SURYIAQ) WHEHBZ. VHQMMWLIY \BEG! | RUIRXWK TXOWA
MAWVXHOSUIFHY DAGL | HHNRXGHRICDWAKP SIRQ/DVR 2 AREHU DQGIRUH SHAMGSUP XP FRUIVDXRADMGZ W \VHMIQ) FRQUEFV



( AP DIMG HFRQRP LF MXHOSUFHSHUJDABRQ

LCFXQQ) W[ H/
$ YHLDIHYAHIA& UXGH2 ICBUFHSHUEDULHD 4
&XUHYO DNV $ S LP DMD
( \WP DMGSUP P FRIW $SSKIPDMD  PLARY
YUHWAXGHRCDHIIHP DNA/BUFHDVR 2 RREHJ ZDVOSSIR IPDAMD  SHUEDWHO RUIRAIK TXOWAL

7 KHHRCRP LF [ XHOSUFH SHUJ DEBRQ VHUMRYIWNAY SURYLGHG DAKP H\WH UHIMRQWKLS BHA HHQ Y4HNAXGH RODQYG UH LCHG SURGAW BEDVHG RQ P DINHABUFHVDVR 2 RivEHU
7 KHSURVRNRQY GR (QRAMH GRWH SRMAINOLP STRAR \SHADOWP VEHDXVHWH&RP SO FOQRNVHICED  SUHERNRURAP DM \WRVH WP VRUH SHOH/RMWHULP SCRAR W

| LCOGRLCOWEAP HOVLO| XUUHSHIRGY HSHADID FROUGHICY WH\LIQULFDQARIMV R \WH) XHODQGROH SHOHOHIM $ FFREQIO WHERP SIQ EHIHYH/DUFRGAIDIRY
R QR $$3 | LQDIADP FDXUAARWHHDYDBQA $$ 3 | LCDGADCP HDAXUAY/I RUSIRWRMS URKEVLY CRWP HDQQ) | XCRUDYCLOE®Z WRAKQUIDRIEBIH I RW
) XHOKHGIHSUP P H SHOHLYUHFRIQ] H3DVDFRP SRHOR 2 \WHU JDQV GRWHY GV

0 DQMDFFH P DMIDY OQG WSO H SHOH IRUWILG TXOWM  Z DV UHIMYHD | @WARP SDHG Z W \KLLG TXOWM 2QDSHJ$60 EDIV 0 DQMIGFH
P DMIDY DQG UEOW H SHOHGFUDHS  SHIHQWVARP SDUHG Z WK \KLLG TXOWAU GHWRD  SHAQAGRWDHIQACSIAW 2 QDSHI$60 EDLY \WH
P OVUW R \KH GHFUHDVH Z Dv DMIEXRE®A \R GHUDHG HILGH VUELGH BHEOLY GH\WR | HZ HIVKRS YIMW | RUWH &@WIE | GHV7 KH &RP SDQ. PAHO® H SHW
0 DQMDFHP DMIDYDQGUSOWH SHOHSHE 60 IRURGKTOWD  \RLGRUDHARP SDHGZ W \KMLG TXOWU

$ WADVWHOBY H SOHIRUMIG DXOMWU  GRUDHS  PLORQRU  SHIFHQWARP SUHG Z W LG TXDUMU 2QDSH$60 EDLV $ LURDWHIY
H SQHGRUDHE  SHIHQAFRP SIUHGZ LW \KLLG TXOAU 2 QERK DGRMUDQGDSHIS 60 EDMY \KHP DU R \KHGHRUHDHZ DV GXHR \RH UM HYY
R HIKW GDHE OLADVWQG WUH GDHS OUADVWIGRHKLG TXOWAU DVZ HODV\WHSXUKDHR | RUBDHS VWDAZ HHSUHRX®
RQ RHDIY GDH GAUQ) WG TXOW 6HH \WH OFFRP SDQ 1) 1 RM5HIDAQ) 8\HR 1 RQ* $$3 ) LQDIRDD0 HOKUAY | RUIXUKHJLQ RIP DIRQ 7KH

&RP ) PXUHD® H SHAWS LWADWWHOBYH SHOHSHB 60 IRURUK O \REHFRP SOUEGIZ LW \KLG TXOW

/ DAQ) |HVOEG RMUUQEYH SOHIRVWMIG TXOW)  LGFWDHS  PIARQ RJ SHIHQWARP SDUHG Z WK \KLLG TXOUWA 2QDSHJ$60 EDIV
/ DQAQ) | HVDIGRAHUQBYH SHOHGRUDHE — SHR-QMRP SIBGZ W\MIGTXOWU  DARHGRIULGRWDH/Z HHP RMWDQR VAR, WH SHIHY
|GRUDH LQ FDSCAW 2 Q D GRIUEDAY \WH P DNVUW R \WH LGRUHDVH Z DV GH R KLIKHUVSDRH UBHQBOUDAM/ DAYDURXY DULERW 7KH&RP SDQ FXUH® H SHW
/ DQAQ) |HVDGRKHUHEYH SFOHSHBE 60 IRUIRGKTDOMW  \RLGRBDHARP SDHGZ LW RO TXOWM

' FUADMRQDQGLP RWDNQH SHOHIRUMIG XOWU  IGFUWDHS  PLAORQ U SHIAHQWARP SDUHG Z WK \KLLG TXOUMJ 2QDSHS$60 EDIV
" HBUHADARQ OQG [P RWJDNRQ H SHOH IGRUDHG  SHIFHQWARP SOUHG Z W \KLLG TXOWAU 2 Q ERK D GRIUDYG SHU$60 EDMY DBSN LP DMY
SHFHQAR WH LGRBDH Z DV GXH \R \KH CAFHBLDAG G-BUHADMRQ H SHOH BAXEY 1URP D FKDIIH LQ \KH HAWP DMG UM HAWDM/R PDQ R WH&RP S V
RQGAOMEIGHVRP PIG  \RWUGTOW  7KHUP DQEUR \WHLGRUDHZ DV GXHWR\KH SXURKDVH DQG FCSABOBDHR Q. DG XVHG DUAD VWIGHH
WIGTXOW)  7KH&RP SDQ PXUWHO® H SHAV' HSUHADMRQDQG P RWYDIRQH SHOHSHUS 60 IRUIRGK DO R IGRBDHFRP SDHGZ W | RAK
TXOWU

7KHERP SDQ LGPAUMG (R $ FIXAMWRQ DG LOMIDIR) FRAWV GUQ) \WMILG TXOMU  UHDAG \R WHS LT WD LOMDIRY FRP SIWGZIWW P LAIRQ O \MLG
TOW  7KHWIGTXOWU  FRAVSUP DUO FROMAGR FHYBIQH SHOH/UHDMWG\R \KHJURKQAQ) DG FRMMRQFRUVUAXKAY |URP \KHWDQMRQR
\WH&RP SDQ VORHQY |GHV



% V R HU$W IQV ' HWW  7KH&RP SDQ GRVGRM SHAAMRLGRXUDD | XUKHLES FTXMMWRQ DQG QM) UDNRQFRAVUHIMAG R \WHS LLT UDQLQA UDIRQ

2 WHURSHDMY H SHOAVIRMMIGTXOW)  LGFRUDHS  PLAORQRJ  SHADMRP SIUGZIWWIGTXOWU  2QDSHB60 EDLV 2 \MHURSHDMY
HSHOHV IGFUDHE  SHIFHQWVARP SDUHG Z W \KLLG TXOWAU 2 Q ERN D GRIUDQG SHJ$60 EDMY CBSH IPDMD  SHIHQAR \WH LGFWDH Z DV
DMIEXEG! \R KL KHUFRQMPASIRIULP P LQ) DQG FROKAMY H SHOHY DARADAG Z W MUH\MKQRBI\ SURWAN DSSUR IPDMY — SHIHOAR WH LGRBDHZ DY
OH\R UYHOH UHDME FRIVGIYHD B WH  SHIFFQAIGRBDAH LQ 5 HYHH 3DXAHIHY FOWIHG DSSUR IPDMY  SHIFHQAZ DV WH UIAKO\R & @WIF | GHABDH
WP LCDARQ GAKHY UHFRIQ] HG LQ WILG TXOWM DQGOSSR IPDMD  SHHOAR \WH LGRUDH Z DV DAMEXIED! R \KH &RP SDQ) V-XO WKQRBU\
RABDH 7 KH&RP SDQ PXAUM® H SHAV2 \KHURSHDMY H SHOHVSHEB 60 IRURGK O \RLGRUDHARP SDHGZ WK | RAW TXOUMJ

2 WHJ

2 \WHH SHOHY LGFRP H LGFOGHLQAMIMW SHOH FEBABT HELQMMMOQMMNGFRP H DOGRAHIDQ/DG B/

&AW HG LQMHW RUWLLG TXODNN IRHDHS  PLARQ RJ SHAQVARP SDHG Z W \KULG TXDYMJ SUP DU® GH W DQ LRFDH 1Q DYHIIH
SIRIWSD, P HQAEDDRHY | RIVFKHEX®G | XAMUHCUR D GHDYHIHY/

 QMANCRRP HIROWLG TXOW  LGRWDHS P LARQ RU SHFHQAFRP SDUHG Z WK \MULG TXOWAU SUP DUO GH\R KLIKHULQMHNDM/ FRXSBG
Z 1\ D IWDMIDP RQAR LOMMHICHE RQ FRADMIOKHG B\ FRXQMSDMKY 6HH1 RM VR WH XQDXAWEG & RIGHIHS &RQRICDMS ) LQDIADOG\BAP HOW | RU
| XUKHULQ RP DARQROWHE&RP SO VGHIYDIYH/

2\WHU JDQY GWHY/ GVSUP DO LFOXGH/ TP RXQN WHFRGS D/ D AXOVR \WH &RP SIQ V KHEJLQ) CRWMWY 6HH1RM R WH XQXQAWMS &RQGHHG
&RQRIEDMS ) LODGADOS\BAP HV | RUIXUKHULQ RUP DR RQWH &RP SDQ VKHEILQ) TR 7 KHIRTRZ LQ) \BEGIG\SD VWH FARP SRHOVR 2 \KHU IO/
QX GHM RUOKH\KUHP ROMYVHIG-G6HBWP BHU DG

7 KUHHP ROMVHGHG 6H5WP EHJ

. 1OP1ARYY

0 DUN\R P DUNHAP SSFWURP | XHOFRQUEFWAVHINERY LI XUMUHSHIRGY
,GHIHRAYHHWI URP | XHOKHG BN QI XMUHSHIRG/

5 HOQY HGLQH | HRYHHWDQGP DN R P DNANVI QY RUGRWAY
3UPLXP FRWR | XHIARQMFV

2\WH 2
QR H7O H/

7KH&RP SDQ VHIHAWH\Y (DMZD/LSSUR IPDMD  SHIFHQAIQ \WILG XA FRPSFGZIW  SHIHQAIQ MG TXOWMJ 7KH &RP SIQ
SRMANDIX@ HU  HIFAWHG IDMR R SHIFHQAEDHGRQPXUMQ® | RHFDARG QDGR

&RP SDUMRQR QGHP RQMVHIGHG 6HBWP EHU \RQGHP RQMVHGHG 6HEWP EHJ

2 SHDWOJ 5 HYHXH/

3DWHIHJ BHRGHY | RUWH QCH P RQKV HGHG 6HBP EHJ IFUDHG ~ PIORQ RU  SHFHQVARP SOHG Z W \KH | LIMQGH P RQKYV R

+ RTQ) DORKH-UI CARY FROABOMKHP DU R WHLGRUHDHZ DY DAEXSEGIR



D  SHR-QNRUDHIQFEAW D/MARY &X\WRP HIGHP DQG I RUGZ. | DHDUMDYHCHIEGG WHERP SDQ. \R | LADKH DEAURDODNV Z KIFK Z DVHIGHR-G R
DD SHAHOV ROGICRRU 2 QDXQWEDALY 3DMHIHJBYHOMY/GFUDHE  SHIHQM HIURYH HIU @UHD GIYHDR D SHIHAG-FUDHIQ 3DXAHIH.
UAYHOM\ IHT \ HIURYHU\ HU Z KK LGFOGHG D P LEIRQ UHBARQ W 3DNHIHJ UYHOAH DARFDAG Z W WHS$ JUHP HOAZ W &KDVH DQG \WH UHKE)
FKOQIH LQ DFFRXQIY P HKRGRBJ\  7KH P LARQ WBANRQ R LGFOGHY DP RXQN BFRIQ] HG WURIK -XCH DV WH LP SCFAR \KH DFFRXQIY)
FKOQIH | RUWILG TXOWMU Z DV ARP SDUIEG! \R WDAMHRIQ] HG 1Q \MLG TXOWM BHH1RM R WH XQIDXQWS &RIGHOHS &RQRICDMS ) LCDGALC
BVBMP HOVI RUNXUKHULQ RUP DIRQ

) BHLIKWHYHHY | RUWH QCH P RQKY HIGHG 6HFBWP BHU GRIDH PR U SHIHOWVARP SDHGZ W WH | LWANQCHP ROKMVR SUP DUO®
GHWR\OJIDNK GP DG

7KH&RP SO UHFRUGHG D6 SHADOUHYHXH DOWA HAGAUQ) \WHQCH P RQMY HIGHG 6HBWP BHU R P LQIRQ 7 KLY DA HQAU-SUAHIMG DRH
WP HUHBANRQWR\KH GH HUHG UYHXH CCELOW D/DUAKOR \KHS JUH-P HOAZ 1\ & KDJHDQGWH UAKAM) FKDQIHLQDFFRXQIY P HARGRR\ DG LV FDWIL LHG DY
D\S-ADOMP DQGWXVH FOGGIURP WHERP SIQ VQRQ* $$ 3 [ LCDGADOUAKXOV 6HH1 RM R WH XQXQWS & RIGHHG & RQORICDMS) LQDGADOA\BAP HON
DQGWH1 RM5 HIDBQI 8 \HR 1 RQ* $$3) LQDGADOD HOWKUAYIRUIXUKHULQ RUP DIRQ

2 \WHJUHYHOGHV | RARHQCHP RQNVHIG-G6HBWP BHU IGRUDHG ~ PIAIRQRU  SHFHVARP SOHGZ W \WHI LLXAIGHP RQMVR SUP DU
DV D UAKOVR \KH$ JUHP HQAZ K &KDVH DG \KH AKX AKOQIH LQ CFFRXQIQY) P HKRGRBY\ ([ FOGQ) \WH LP STFAR \KH $ JUHP HOAZ WK &KDVH 2 \KHU
UAYHOHYLGRUDVHSE SUP DUO GHVR KLIKHUDGAMDY UYHXH/DXRADAGZ W ( DDLGEKHNIG DG$ \HPANVERDAQ) SRUMRQ/\RTS DAKHIDMARXSBG
Z \W DQLGRBDHLQUAHHI URP (A DOV SROMRT SXUXOQMR\WH&RP SO0 VIR BIQEHG&KDH9 MDFHAWDLG D/WHSIRIUP FROMMARIURZ

2 SHDAQ) ( [ SHOH

2 SHDIY H SHOAVIROWHQGHP RQKVHIGHG6HBMP BHJ IFUDHG  PIAORQRJ  SHRHQMWARP SOHGZ W WHI LLIXNVIGHP RQMVR ZK®H

FOSCAW (RUDHG  SHIFHQARYHUWH\CP HSHIRG + IMRUFDD  H A-BWRURKDQIHVLQWH SUFH R 1XHD FKDQIHVIQ2 SHIDMY H SHQAV | RUDWCH/KDYHEHHD

OUHD GUIYHOE FKOQHVIQFDSIAW RUS 60 V 7 KHIRTBZ LQ) BEGISUAHONVWHERP SO V2 SHDIY H SHOAVSHIE 60 | RUWHI LLIXYQCHP ROMVR DG
IRBZ HGE H SDODMRY/R \WHHAKDQH/RQDSHS 60 EDMYDQGGRIUEDLY

1 IGHP ROMVHIGHG 6HSWP EHU 3HUS 60 SHA-ON
LQAHON H F-BWRUSHAHQIIH/ FKDQIH FKDQIH
60MUH/ Z JH/ DOGEHHIW \ \
) XHCDQGRO
0 DOMDGFHP DMIDY DG BEOLY
$ LUAD WHQIY
/ DOAQY | HV/DOGRKHIUHIBY
' FBUADNRQDIGLP RW DARQ
$ FDAMRQDIGLOAM UDIRQ 2 QP
2 \WHURSHDNY H SHOH/

7RED

2 SHDAY H SHOH/SHIS60 GFUDHS  SHIHQNRUWH I LIKVQGH P RQKMVR FRP SOUHG Z LW WH [ LLYWAQCHP RQMVR SUP DUO GH\R GZ HIMY
IXHOSUFHY 2 SHDMY H SHRFV SHU$60  |RUKH [ LLIXNVQGH P RQMV R H FOQQ) ) XHODQG ROH SHOH DG \GHADDMMWPV D QRO* $$3 ILQDGADC
PHDXH LQFUDHS  SHIFHQASUP DUKY GAHR \KHFFHBLDMG G-BUHADNRQH SHOHDWRADAGZ W \WHSDQGHG HI® VAN HOWR \KHE&DWE | GHABHHL RM
S5HIDAQ 8\HR 1RQ* $$3 ) LDEADDO0 HOKWY DG \WH 5 HFRGAGDARY R 5 HSRWAG $ P RXQNV R 1 RQ* $$3 ) LQDGADD0 HOKUY | RU DBAWREIDGHNC
BIDAQ QR* $$ 3 | LQOGADIP HOKBY



60DUH/ Z DIHY DQG EHHIWH SHOH I RUWH I LIAQGH P RQKVR IFUDHG  PLORQ RU  SHRAHQWARP SDUHG Z WK \KH | LIKAQIGH P RQMVR
60MUHY Z IHY DIGEHHIWH SHOHSHS 60 |RUKHILIWMQCGHP RQMVR IGRUDHG  SHIFHWVARP SDHGZ LW \KH T LIAQICHP RQKVR 2 QERKND
GROUDQGSHS 60 EDIY DP DMUMW R \WHIGRUDHZ D/SUP DU GHRWH P LARQLQ DFFXHG SIRSRVHG XQROFRQMPALI Q) ERQVAVDRRADMGZ W
\MQBAYH FREBARYH EDUDQQ) DIUHP HW BIRKHG DQG RYRQ) GHIRMDARYY Z WK YOURXY Z RIJURXSY GAUQY WH | LIKAQCH P RQKV R FRP SDHG Z WK
P LARQDFRXHGE GAUQ) \KHI LIMQCHP RQKMVR 6HH &RP S 2 YHYHZ | RUXWHUGHEIY 7 KHUP DQEHUR \WHLGRUDHZ DvSUP DUO GUYHDE\

KLIKH\DDUH/D/DUAKOR (FUDHGWIQCQ) DEAWRDOKHIERXQADQG FROMPXOGR DA/

) XHODQG ROH SHOH | RUWH | LIKAQCH P RQKMVR GRUDHG PIARY RU  SHRHQWVFRP SIUHG Z W \WH | LWAQCH P RQMVR 2QDSH$60
EDMY ) XHODQG ROH SHOH I RUWH | LLXAQCH P RQMVR GRUDHG  SHIHQVARP SDUHG Z WK WH | LIXAQCH P RQMVR ([ FOAQ) \KH P SCPAR
KHEILQ) ERK \WH CRIDUDGE XQUARWGHFUHDVHY Z HIH SUP DU DAEX\BE®!\R GZ HIP DINHAWMWXHOSUWFHY 6HH 1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LCDGALC
0 HDXBY/ DQG \WH5 HRGAGDNROR 5 HBRWGS P RQVR 1 RO* $$3 ) LADGADO0 HDAXUAY | RUDBAWRIDOCHEIOHI DEQ) QRO* $$ 3 1LCOGADOP HDXUWY 7KH
&RP S VDHIIH HRERP IE MANXHOFRIWBHUIDIBRQ GRUDHG  SHIFHQWRQ D\ HIURYHU\ HOUEDY | URP OUQY WH I LINQCH P ROMVR \R
GUQ WH I IIMQCH P ROKVR 7KH&RP SO DOR V@KW LP SIRYHG IWIXHOH I IAHR GAUQ) \KH I LIX\QCH P RQKV R FRP SOUHG Z [\ \KH
\[P HSURU\ HIUSHIRG Z KHQP HDXUHG RQWHEDUVR $60 VIHHDMS SHUIDERQR 1XHD DVDUAKOW | GHAP RGHE] DR ) XHOI DTRQY/ FRQMP HELGRHDHG
SHIFHQIVFRP SDUHG Z WK \KH | LIMAQCH P RQKV R Z KB\ HOURYH\ HUFCSCAW LQFMDHS  SHIFHQVS VD RKAAR \KH &RP S V| XHOKHBILQY
SIRIUP \WHERP SIQ WFRIQ] HG GHARKA/\RIBILY P LARQLQ) XHODQGROH SHHI RUKH I LWAQCHP ROMVR FRP SOUHG Z W GHARAHY/ \RDILY
P LQIRQ | RUWH | LIXAQCH P RQMVR 7 KHH \RBY LGFOGH FDK \HIWBP HQIV BT HG [ URP \KH VHIBP HAR | XHDGHUYDIYH FRQAMFW R
P LARQ SOG \R ARQMSDMAY | RUKH [LIXAVQCH P RQKY R FRP SIS Z WK P LARQ SOG \R ARQAMSDMAY 1Q \KH [ LLIXVQCH P RQMYV R
$ GAWRDD \WHH R H FOGH JOQV DG RIGRKAY/ BFRIQ] HG IURP KHGJH LGH I HAYHGHW DQG 1 URP GHUYDIYHY \WDAGG GRATXD\ | RUKHEIH CRARXQIY
Z KIFK [P SCRVDHUHFRGHGDVDFRP SRHOMWR 2 WHU JOQV G/ GHABHHL RM  \R\WHXQDXQWG & RIGHHG& RORIEDAG) LQDROCB\BM HON

0 DQMBDFHP DMUIDY DG WHEALY/H SHOVHI RUIWHI LWQCHP ROKVR IGFUDHE PR RU  SHAHQWARP SDUHGZ WWKH T LINQCHP ROKVR

2QDSHJ$60 EDMV 0 DQMDGFHP DAMIDY DG UEIWH SHOHIGRUDHE  SHIFHQVFRP SOHG Z W \KH 1 LIQCHP ROMVR 2 QERK DGRIMUDG SHJ

$60 EDIV C5SIR IPDMD  SHFHQAR \KH LGRUDH Z D/ DAIEX\BE®! \R KLIKHU HYILGH H SHOH GH \R LGRIDHG | IKWKRXY 7 KH UP DQaHUZ DY

SUP DUO GHRLGRUDHG OULP HUSDLY GHRWHWP LQ) R B XOUP DQMDGRHAKHNY

$ LRI BHQIY H SHOH | RUWH | LAQCH P RQKV R GFUDHS PIARQ RJ  SHIHQVFRP SOHG Z LW WH I LIMQCH P RQKV R 2QDSHI$ 60

DAV $ WADWGQBY H SHOHGFUDHG  SHIFHQIVARP SDUHG Z W \KH [ LIXAQCH P RQKV R 2 QERK D GRIUDQG SHU$60 EDUY \WHGHRUDHZ DY

SUP DUO GAHWRWKHUAMHP HWR HIKW GDHEDLADWWIGG \WUHH ODIGOUADWICFHWIGTXOW  DvZ HOD/WHSXUAKDHR | RAUGDHS
VWDAZ HH SBYIRAO RQRSHDMY GDHGOUQ) WG TXOWU  6HHWHDFFRP SOQ LY 1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQOGRADDD HOKUAYIRU

IXUMHILQ RIP DIRQ

/ DQAQ) | H/DQGRNHJUHQEYH SHOHI RUKHI LMQCGHP RQKVR (FUDHG  PLORQRU  SHIAHQWVARP SOHGZ W WHI LXAIGHP ROMVR 2Q

DSH60 EDMV / DQAQ) |HVDGRMHJWHDYH SHOHGFUIDHE  SHRHOAFRP SDHG Z WK \WHI LIWQCHP ROMVR DVWHGRIDULGRIHDH/Z HHP R
WIQRIVMAR D SHIFHQAGRUDHIQFCSCAW 2 QDGRIUEDAY [BSH IPDAMY  SHIFHOAR WH LGRBDVH Z DV GXHWR KLIKHU\SDFH UHQIBODGG RIHUUDMY DY

YOURXYVIOWSRW 7KHUWP DQGHUZD/GHWD  SHRAHNCRIDHLQ7USVIGZ QFRXSBG Z W KHDYIHIDQEQ) Z HIKWIRUWH&RP S VKLUIKHUACECHW
DURDWZ KIFK QRZ P DNHXS DOJHJSRWRQR WHERP S0 VIGHMWDRLO

" HBUHALDINRQ DG P RMY DIRQH SHOHI RAWH I LIXACHP RQMVR IFUDHG ~ PIAORQRJ  SHAHQVARP SIUHGZ LW \WH I LIWAQCHP RONVR
2QDSHI$60 EDIV ' HBUADIRQ DG P RWDIRQH SHOHIGRBDHG  SHIFHQWVIRP SDUHG Z WK \KH | LIMQCH P RQMVR 2 QERK D GRIUDQG SHU
$60 EDIV OSSR IPDAD  SHFHYR \WWHLGRUDHZ D/GHR \KHFFHBLDMG G-SUHFLDNRQH SHOHUAKGY |URP DRKOQIHIQ\KHHXIP DAG



AP HWDM/R PIQ R WHERP SIQ VRZGGAMWE IGHAIRP PIG  \R\WKLLG XD BHH1RM R \WHXQXAWS &RIGHHG &RQRIDMS
) LCDQRDOB\BAMP HQV | RUIXUNHULQ RUP DIRQ 7KH WP DQGHUR \WH LGRWDVH Z DV OXH \R WH SXURKDH DQG FDSMIDBDHR Q. DQG XVHG DUADMWGRH WILG
XD

7KHERP SIQ LGP QRS FIXMWNRQ DG LA UDARQ FRUV | RAWHI LUIXMQCHP ROMVR FRPSIUGZIW P LARQI RMWHILWXMQCHP RONVR 7KH

I LLYXAQCH P RQIMV R FRUV SUP DUO FROMME R (P SR HHWIQQ) DQG FHIMQ H SHOHY DXRADAG Z W \WH JURXQAQ) DG FRQYHMRQ FRUV UK
IURP \WHWDQMROR % VAR’ HID

2 WHURSHDIY H SHOHVI RAKHI LLIXYQCHP RQMVR IFUDHG  PLORQRU  SHIFHQVARP SDUHGZ W WHI LIWQCHP RQKVR 2 QDSH 60
EDAV 2 \WHURSHDMY H SHOAV/IGRBDHE  SHIFHQWVARP SOUHG Z WK \KH | LIKAQCH P ROMVR 2 QERK DGRIMUDQG SHI$ 60 EDMY [CBSUIR LP DAMD
SHAHQAR \WHLQRUDHZ DV GHWR KLIKHUFRQMPVBURIULP P LQ) DQGFRQXANY H SHOH/DXRADMSZ LW GLIHWAKGRE\ SURMAW DSSUR LPDMY  SHFH/R
WHLGFUDHZ D/ WHUAXO\R D P LR QMDIRQ \HABP HOAUHFHYHS GAUQ) \WH [ LAQGH P RQKV R Z KK WBAG 2 \WHURSHDAY H SHOWHY
OSSR IPDMD  SHFHWR WHLGRHDHZ D/\AWHUAKOWR GWHVRQWH\DBIR DIMHVIGFOGAQ) WH P LARQGDHWLP LADNRQH SHOHUHRIQ] H3GUQ) WH
TXOWM DQG DSSR IPDMD  SHIAHQAR \KH LGRUDVH Z DV GXH R LGRIDHS SHIRQQHOH SHOHY GH\R LGFUDHG WRIQQ)  KHDGRRXQWVDQG KRAMDUDMY 7 KH
WP DQEHZ DVGHWRIQRYIGOM LQLIQULEDQMM VP RIR Z KIFK Z HHGIYHDE WH  SHIFHQAGRIDHLQ( (BDQHG3DAHIHY

2 WHJ
2 \WHUH SHOWHY LCRRP H LCRXGHLQMBWA SHOH BT HSLQMAWM QMIANCARP H DG RKHUI DOV DG GWHY/

, QMY SHOH | RUWH | LLIXAQCH P RQKV R (FUDHG  PLARY RU  SHIAHQWFRP SDUHG Z WK \KH | LIWAQCH P ROV R SUP DUO GXH \R WH
IMMOAHR WH PLARQ QRMWIQ1 RHP BHU

&CBAB HG LQMBMWVRUWH I LIXNAQCGHP RQKMVR (FUDHG  PIAORQRU  SHAHQAVFRP SOHGZ W \KH I LIWAQCHP RQMVR SUP DUO GH\R DD
LGFUDHLQDYHDIHSURIBW/SD P HWEDDIGRHY/| RAVAKHEXGG | XUMUH DA VEHIYHIHY

, QMINGARP HI RUWH | LIWQCHP ROMVR IFUDHG  PIAORQRJ  SHRHQMARP SDUHGZ W \KHI LIXACHP RQMVR SUP DUO GHWRKLIKHU
LQMBDAY FRXSBE Z W D JBDMIIP RQAR  LQMINHIGHS RQ FRIDMIOKHE B\ FRXQMEDMAY 6HH1RM R WH XQDXAWWG &RGHE &RORIEDAMG
) LCDQRDCB\BAMP HOVI RUNXUKHULQ RUP DIRQRQWH&RP SDQ VGHIYDYH/

2\WHJ J0DQV GWH (HVSUP DO  [CFXGY OP RXQN BHRGHS DV D BWXOWR \WH &RP SQ V KHILQ RV 6HH 1 RM R \WH XQDXQAWS &RQGDHS

&RQRICDMS ) LOGADDG\BMP HOV | RUIXURHULG RUP DIRQ RQ\WH &RP SO VKHEILQ) CRMWIMKY 7 KHIRTBZ 1) \BEGI VST V\WHFRP SRHOVR 2 \WHU JDQY
QXA GHMRAKHQGHP ROMVHIGG6HSWP BHU DG

1 ICHP ROMVHIGHS 6-BWP EHJ

. 10OP AR/

0 DUNVR P OUNHAP SCRVURP | XHOFRQMPWMVAMIRY LOI XMUHSHIRGY
,CHIHRAHIHWI URP | XHCKHEIHAHIMIG) LQ1 XMMSHIRGY

5 HDT] HGLQH | HAMYHIHWDQGP DIN R P DNHAVIDQY RUIGRKHY
3UPLXP FRWR | XHOFRQUMPNV

2\MHJ




,GFRP H7O W/

7KH&RP S VHIFANWHWY DMZD/OSSR IPDMY  SHIFHQATRUWH | LIWAQGH P RQMVR FRPIGZIW  SHIHOARUWH | LIMQCH P RQKVR
7 KH®Z HUUDM LQWH I LLXAQCH P RQKMVR Z D/SUP DUO GH\RWHERP ST VIGRSIRQR $ 68 BHHLRM R \KHXQIXQWE &RGHHS

&RQRIEDAMS) |QDGADOS\BAP HOVI RUIXUKHULQ RUP DIRQ



5 HFRQAGDARQR 5 FSRIMES P RXQVWR 1 RQ* $$3 ) LODGADXD HOKUAY/ XQDXGAWG
LQP LR H A-BWSHNKDIHDQG SHU$ 60 DP RXQW
7KHH PRQWKY HQGHG 6HSWHPEHU
3HAHQWILQH PRQWKY HQGHG 63HRW Y
&KDQJH &KDQJI

7RWDO RSHUYHBQXBYSEDUMWH G
'"HGXFW 6SHFLDO UHYHQXH DGMXVWPHQW 2 2
2SHUDWLQJ 5HYHQXHV 1RQ *$$3

)XHO DQG RLO H[SHQVH XQKHGJHG

$GG )XHO KHGJH JDLQV ORVVHV LQFOXGHG LQ )XHO DQG RLO H[SHQVH
)XHO DQG RLO HERHQWHG DV U

$GG 1HW LPSDFW IURP IXHO FRQWUDFWYV

YXHO DQG RLO H[SHQVAR QQRFQF$$3

7RWDO RSHUDWLQUSRSWREHY DV U

"HGXFW 8QLRQ FRQWUDFW ERQXVHV

$GG S5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHG
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

$GG &RQWUDFWYV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHV KDYH
EHHQ UHFRJQL]HG LQ D SULRU SHULRG

'"HGXBEWTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 2 8
$GG /LWLIJDWLRQ VHWWOHPHQW 2 2 2
'"HGXEWVHW LPSDLUPHQW 2 2 2
'"HGXFW /HDVH WHUPLQDWLRQ H[SHQVH 2 2

7JRWDO RSHUDWLQJ H[SHQVHV QRQ *$$3

2SHUDWLQJ LBBRPMWHIBYV U

$GG 8QLRQ FRQWUDFW ERQXVHV

‘"HGXFW S5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHG
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

‘"HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHV
KDYH EHHQ UHFRJQL]JHG LQ D SULRU SHULRG

$GBFTXLVLWLRQ DQG LQWHJUDWLRQ FRVWV 2 2
'"HGXFW /LWLJDWLRQ VHWWOHPHQW 2 2 2
'"HGXFW 6SHFLDO UHYHQXH DGMXVWPHQW 2 2
$GBVVHW LPSDLUPHQW 2 2 2
$GG /HDVH WHUPLQDWLRQ H[SHQVH 2 2

2SHUDWLQJ LQFRPH QRQ *$$3

1HW LQFRHSR IDW HG

$GG 8QLRQ FRQWUDFW ERQXVHV

$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ IXWXUH SHULRGYV
'"HGXFWHRMWHUYHQHVYV IURP IXHO KHGJHV VHWWOLQJ LQ IXWXUH SHULRGV

'"HGXFW 2WKHU QHW LPSDFW RI IXHO FRQWUDFWYV VHWWOLQJ LQ WKH FXUUHQW RU D SULRU SHULRG
H[FOXGLQJ UHFODVVLILFDWLRQV

$GCBFTXLVLWLRQ DQG LQWHJUDWLRQ FRVWV 8 2
'"HGXFW /LWLIJDWLRQ VHWWOHPHQW 2 2 2
'"HGXFW 6SHFLDO UHYHQXH DGMXVWPHQW 8 2
$GBVVHW LPSDLUPHQW 2 2 2
$GG /HDVH WHUPLQDWLRQ H[SHQVH 2 2

‘"HGXFW 1HW LQFRPH WD[ LPSDFW IURP IXHO DQG VSHFLDO LWHPV
1HW LQFRPH QRQ *$$3




IHW LQFRYPKDIUBUOXWBRUWWY @

$GG 'HGXFW 1HW LPSDFW WR QHW LQFRPH DERYH IURP IXHO FRQWUDFWY GLYLGHG E\ GLOXWLYH

VKDUHV

$GG 'HGXFW ,PSDFW RI VSHFLDO LWHPV

‘HGXFW 1HW LQFRPH WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV
1HW LQFRYPKIDIBUOXWHG QRQ *$$3

2SHUDWLQJ H§6&H QRHHYWSH U " »
'"HGXFW )XHO DQG RLO$E(ESHQVH GLYLGHG E\
'"HGXFW ,PSDFW RI VSHFLDO LWHPV

2SHUDWLQJ H[S6DQWMHFOSHBLQJ )XHO DQG RLO DQG VSHFLDO LWHPV FHQWYV
QRQ *$$3 ,, "

$V D UHVXOW RI IHFMRILY KRBYN D@l RU FRQWUDFWY PDUNHG WR PDUNHW WKURXJK HDUQLQJV
7D DPRXQWYV IRU HDFK LQGLYLGXDO VSHFLDBFWLHM DWW ADIRBEXW R W DG DON. FDKEHD B RSAHSLOL@R\GV DHJ G

WRWDOHG |



5 HMUQRQ, QrHAMG&DSMIO5 2, & XQDXAWMS
QP LR/

7Z HOHO ROMV( QGG 7ZHYHO ROMV( QGG
6HBWP EHU 6HBWP EHJ

2 SHDMY IGFRP H DVU-BRUMG
6.SHADOUHYHOH DAV HOW 2

8 QROFRQMFVERQOH/

1 HAP SCRVURP | XHOFRQMIFW

$ FIXOMURQ DG LOM DMRQFRIV

/ A DARQVHABP HV 2

$ WHAP SOLP OV 2
/ FOH\MP LDIRQH SHOH 2
2 SHDWQ) LOFRP H QRO* $$3

1 FADGYWE HWRUDURIDVBDAY

$ GV HQVRUI XHCKHEIHOFFRXQIY)

$ QMG 2 SHDWQ LOFRP H QRO* $$3

$ YHDIHLQYHWMG FDSMEO

( TV DA HOWRUKHE) HOFFRXQIY
$ GUWKMS DYHLDIHLQYHWMG FDSMIO

52,& SWHW

2 GHWP H DOV HHIDME \R WH H HIANROR \WWHS JUHHP HOAZ 1\ &KDVH DOG \KH UAXKAIY AKOQH LQ CFFRXQIY) P HKRGRBI\ 6HHL RM  \R WH XQDXQWMG &RIG-DHS
&RQRICDMS) [(DADOS\IAP HOVI RUIXUKHULG RUP DIRD

1 HADGWR HOAUHIMAG R SUAKP SINRQ WDADDDOLAL WO | GHADH RZ GH5 LH WH LP SDRAR HIP LD LAY SHOH DOG USTAQ) Z WK HXP DAG G-SUHADIRY
H SHOHI RAKRH\CP HOWADW

$ YHIDIHLQMWAMG FCBABOLY CODYHIIHR \WHI LYHP RWNHFHANXOWWUHIG EDDFHVR | G-EWGHASHIADOHR QUADWBDAY DOGHNXWWY DEWMAG | RUKHEIHFFRXQIY



1 RM5 HIDUEQJ 8 \HR 1 RQ* $$3 ) [QDQADCD HOKUHY

7KH &RP S0 V XQDXAWG &RIGHHG &RQRIEDMS ) LQDGADOSVUMP HON DUH SHEDUHG 1Q DAFREDGH Z 1W DAFRXQIGY SUCASBY JHHIDD CFR-BMG 1Q WH
SQWGHIM *$$3  7KHH* $$3 ILCDIAOOWEM HOV LGFOGH L XQUAIT HG QRQ FDW DEMWWR HQW DQG UFDWILFDMRYY Z KIFK FOQ EH LJQULFDQAVDY D
UAXO\R CAFRXQIGQ) UHTXLLAP HQW DG HBRAIRQY P DCH XQGHUDAFRXQI) SURGRXGAHP HOV UHIDY R GHIYDIYH LOXWKP HQV DQG KHEILQ) DG 1L RKMHUFKDUHY
\WH&RP SIQ EHIHYH/DHQRACQAFDVHR IWRQJIRQ) RSHDMROSHIRUP DOFH

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLY LAY \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRABHFRQUGHHG DVIR
DOMCDAYHVR \KHIQ RP DIRQSUEIHGIQIFFREIFHZ MK * $$3 7KH&RP SO SURVIGH/\KSSBP HABDGRQ* $$ 3 1 LCDIADOQRP DIRQ L[FOGQ) URXWV\KDY
WHHY\RD/ HRFPIE  Z KIFK WH&RP SDQ VP DRI HP HAKWI) HY\R HYDDDMIWRYIRQ | LQDUADOSHIRP DOFHDQGWHERP SDQ EHIHYHY/ SURVIGHY JUDAM
WDQSOHA \R LQYHKRLY D/\XSSBP HOBOLQ RIP DRQ\R IW* $ $ 3 UAXIV 7KHQRO* $$3 P HDXUA/ SURYLGHG \KDAHINM\R \WWH&RP SDQ IV SHIRP DFHRQD
HRQRP LF | XHOFRWEDMY LFOXGH ) XHODQG ROH SHOH QRO* $$3  7REDRSHDMY H SHOAY QRO* $$3 2 SHDMY LGFRPH QRO* $$3 1 HAIGFRPH QRO
*$$3 DG 1 HAGRP H SHVKDIH QOWG QRO* $$3 7KH&RP SIQ VHRERP LE ) XHDDQG ROH SHOH UKV GLIHJIURP * $$3 UAXOVLQ WDAKH RO
| GFOGHWH CRXDOFDK \HIWBP HQVI URP [ XHOKHGIHFRQUIFW  DIDUH GRMG Z WLQ) XHODQG ROH SHOHIQWHSHIRG R \HABP HQA7 KXV ) XHODQGROH SHOH
RODQ*HRQRP LF EDUVKDYKIMRUFDED EHQXM] HGE \WHERP SIQ DVZ HIDARP HR \KHRKHUDLACHAKDAXM HIXHKHZILQ) DVIVWH GRMKHERP SOQ
CRXDOCHADK RAE VI RUIXHOGAUQ) \WHDSSTFCEGISHIRG LGFOMYHR VHWBEG | XHOGHYDAYHFRQUFW $ Q GHABUP LXP FRUVSDIG UHIMAMG VR RONRQFRQAMFV
DUH UH GRMG D/DARP SRHAR 2 \WHU JOQV BRWHY GHMRUERK* $$ 3 DG QRO* $$3 IFOAQ) HRIRP IE. SXSRHY/IQWHSHIRG R ARUEPWHNBP HA
7KH&RP SDQ EHIHYH/WHHHRQERP LE UKV SURYIGH D BHIKUP FDXUHR WHILP STAWR WH&RP SO VI XHOKHEI HYRQIWRSHIDIY SHIRP DFHDQG AXAW
MGAHWH H FOGHWHXQUHIT H3 QRO FDK DEWWR HWV DG BRI LEDNRQMDAHUHFRG-GLO* $$ 3 UAKOWIQIFFR EGFHZ WK DFFRXQIY) IXLADGRH U
\R GHIYDIYH LOXWKP HOV DQG \KH U GRADIDFDK \HABP HON UHDMAMG \R | XHOGHIYDIYH FROMFW Z WMQ ) XHODQG ROH SHOH 7KLY HIEGV \WH &RP S V
P DQIHP HWDV Z HIDDV LQYHARLY DQG DIOMV \R FROIMM® DIAN \WH &RP SDQ VRSHIDIY SHIRIP OgAH RQ D\ HOURYHU\ HDURUTXOUMURYHUTXDUMUEDLY
D\WMUFRQUGHIQ) DOH I RWIQSOFHR P DEIHIXHH SHOH + RZ HYHU EHFDXAHWHAHP HDXUA DHQRABAMP [GHGLQDFFR EGRHZ W* $$ 3 \KAK P HDAXUAVDUA
\KVA-BUED\R YDU LQ) FOBXDMRYY DG QRADIDARP SDQHY FDBX@M \KH P HDKUAY/ LQWH\LP HP DQGHU'$ VD UAKOWKH 0 RUHP HQMRGHS P HDWUA/ DY SUAHOMG
PD QRAEHQUA® FRP SOITEGI\R VP LOLD \WBGP HDXUH/SIAHOMSE. RKHUARP SDQH/

) XURHULQ RUP DARQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UNXLP HONVR CFFRXQIG) | RUGHUYDIYH LOXWKP HQN DQG UL \KHFDAH/ R KHEIH
LGH | HAMYHHWDQG RUP DUN \R P DUNHAICLQ/RUGRKAY| URP GHYDIYHILQWIKP HOVLVIGFOGHGLOWHERP SDQ 1v$ QQOCE FBRWRQ) RPP . I RUKHI VDD, HU
HEG' HHP B DOG1RM  \R\WHXIXAWE&RIGHE&RQRIGEDMS) LQDIRDCB\BM HONV

, QDBAWRY WHE&RP SDQ V* $ $ 3 UKOVIQ\KH DESTFEG! SHIRGY L FOGH RKHUFKDLI H/RUEHH IWWDADHGHHP H33\GHADOWP V' \KDAKH&RP SDQ EHIHYHY
DHRNQAFDIYHR W RQJIRQ) RSHIDNRQ/ DQG P DNH W UHXOV QLI LEXOWR FRP SDUHWR SURUSHIRGY DQIASDMG | XWMUH SHIRG/ RUR LW FRP SHIVR UKV
) LCDQADCP HDXUWIGHQNIHEDVQRQ* $$3 RUDVH FOQQ) \SHADOWP V KDYHEHHQDOWMMG\R H FOGH\SHADOWP V 6 SHADOMWM VIGFOGH
$ RHWH P LQIRQ 6SHADD UHYHH DWW HOMOQ -XO OH W \WH $ JUHP HWZ LW &KDH DG \WH UAXAMY FKOQIH 1Q CFFRXQMY)
P HARGRBV\ 7 KLVLGRUHDHR UHYHOH U-SUVHQIMG D QRUHXULIQY UHATXLUHG CAFHBLDARQR UHYHOXH/DWVRADMG Z WK \WHDGROWRQR! $ 68
([ SHOHY DARADMS Z W \KWH &RP SDQ IV DFIXAMWNRQ DQG LOM UDIRQ R $ L7 UDQ 6XFK H SHOWHY Z HIH SUP DU [GRXUHG GAUQY WH DFTXMWRQ DQG
IQMDNRQ SHIRGR \WHWR FRP SOQHV | URP WURIK D/DUAXOR WH&RP SIQ IV IFDXAMMRQR $ W7 UIR Z KIFK FRHGRQ0 D
7KH&RP S GRVQRAH SHAR LGRXUDD | XUHUCFTXMMRQ DG LOAI UDNRQ FRIV UHIMAG \R WHS LT UDQ CFTXMMNRQ DG WHH RUH \WH H FOMRQR
\WHH H SHOH/ SURYIGHY LOYHARY Z 1\ D P RUH DESTFTE®! EDAY Z 1W Z KUK \IR FRP SOUH UHXOV LQ | XWMUH SHIRGY/ GRZ. WDAKH LQMIUDINRQ SURFHW/ KDV
EHHQFRP SOING
$ JOQUAKAY |URP DM DIRQ\HABP HQAU-FHYHGLQ- DY 7 KLV FDK \HABP HOP HDQQJI XO GZ HIHG 2 WHURSHDIY H SHOHV/GAUQ) \KH
DESTFEGISHIRG DOGWHERP SDQ. GRVGRW SHANDMP LOULP STRARQ W FRWAXUKRMUHLOWHI XMUH
8 QRQ FROMPAERQOHY UHFRES | RUAHMIQ Z RIVURXSV $ V\KH ERQVHY/ Z RX@ RQD EH SOIG DADNIFDARQ R \KH DWRADMG \WMQBRYH DI UH-P HOADQG
Z RXG RO RYRQ) H SHOHWR\WHERP SDQ P ORI HP HQNBHIHYHY LW WAV | RAWH DXRADAMS SHIRG/ DHP RIHXVHX® FRP SOWHGLL WH
P SCAWR  UDNVLFDARQ ERQXV [P RXQN DHH FOGHS 1URP AKXV * HHD®D  XQRQ FRQMPADI P HOV FRYHUD\SHRILHG \WUH \R ILYH \ HOUSHIRG
DIMRXIK \WFK FRQMIAVR | LADID QHYHJH SLUH DQG \WWH DI UHHG XSRQ WP V UHP DLQ LQ SOFH XQINDD UHYIVHG DI UHHP QAL WHIFKHG Z KUFK FDQ EHVAYHLIC
\ HOWI RTRZ LQ) \KHIP HYZEBIGDM
$  PLORQQRIDK P SOUP HONKDIHUHDMG\R 1 HZ DN VERWDV/DUAKOW \KH) $$ DURXGAHP HQNQ$ SUO KDL HZ DN Z DVEHQ) FKDQIHG
\RD/ HHD \FKHX®! | CAOBMSOLSRWURP IWSUHMRX/GALIDIRQDY/ HYHD DG
/ FDH\WMP IDIRQFRIVRELY P ARQUARGGOUQ) WILGTXOW)  D/DUAKOR WHERP SIQ CFTXLKY |RXUR IWORHQ) OUADV
RI RSHDMY GDH/ 7KH&RP SDQ BFREHGWHI DUYDOHR WH DRI WDV Z HTD/WHDWRADMG UHP DQQ) REQ) DARQ/AR \WHEDDEFH\KHHAD/G-EW

%HFDAH P DI HP HABHIHYHY HIFK R \KHH WPV FOQ AMRLWINH WHJB/ DARADAG Z W \WH &RP SO0 Y RIRQ) SHIRWP OgFH Dv 0Q OLCH \WH &RP SDQ)
EHIHYHAKDMYDODMRQR W1 LGDADCSHIRP DFHFIQEHHXORGE. DVKSSBP HQEOSUHHQBIROR UAXOVIKDV FOGHWHLP SCFAR \WHHLAP VIQREGHAR
HKDGH FROIMMR DG FRP SDUDAYHZHW Z W UKV 1Q SURUSHIRG/ WDAGR GRAIGFOGH \KAK WP/ DQG Dv D EDAY | RUHYDODMY RSHIDMY UAXKOVLOQ | XWMUA
SHIRGY 7KHIRTRZ 1Q) P HDAXUW DHR\WMQ SIRIGHG H FOGQ) \SHADOMWP V DG XM H3 B\ WH &RP SOQ VP DI HP HOVDDOWW DG LQAMHIRLY \R HKDGFH

ARP SOTHMNV R \ HIURYH\ HOUUAXOV D/Z HIDV\R AR SDUH UAXOV\R RKHUDWICH/ 2 SHDIY UWYHXH QRQ* $$3 7RBDRSHDIY H SHOHY QRO* $$3
2 SHDIY LFRPH QRO* $$3 1 HAMGFRPH QRO* $$3 1 HMGFRP HSHUVKDIH GOWG QRO* $$3 DG 2 SHDMY H SHOHVSHIS60 QRO* $$3 H FOQQ)
| XHODQG\SHADOMP V

7KH&RP SIQ KDV DOR SURYLGHSE UMD RO QMRS FDBABD Z KLFK LV FOBXOAG 1QSOWXMQ) QRO* $$ 3 1LQDGADCP HDKUBY 7KH&RP SO EHIHYH/ BAMORY
LQHXAG FOBMBDLY D P HDQQI I XOP HDKUH BHDXH IWNXOQIWLHY KRZ. Z HIWH &RP SO JHHIDMY RSHIDY LGFRP H UHIMYH R \WH FDSMIDIMKDY LQYHXAG LQ LW
BEXMQHN $ GRRXIK UMD RQLOYHAG FDSABOLY FRP P RID XVHGD/DP HDXUHR FOBMICH | IAHR GHIQWRQVR UMD RQLOYHXAG FLSABOGL | HU \KHH RUH \KH
&RPSID LV SIRYIAQ) DR H SDDIRY R LW FOBX@IRY | RU WMD) RO LOYHIAMG FDSMID EH RUH \If H/ DG H FOQQ) \SHADDWP Y 1Q WH DFFRP SDQ LY
UFRIAIDIRY



/ ITXAW DQG & DSIMICE RRXUAH

1 VDK SIRMGGE. RSHDMY CRWMMAVZ D/ P LARQIRAWHWUHHP RQNVHIG-G6HWP BHU FRPSIBGZIW  PILAORQSRVIGGE RSHDMY
CRRMANY LQ\WWH\CP H SURU\ HOUSHIRG ) RUWH QCHP ROV HIGHG 6HBWP BHJ QDK SRIGGE RSHDNY CAMWA/ZD/  BARQ ARP SIHG
ZLK HORY SRVIGG B RSHDNY CRWMAY 1Q \WH QCH P RQKY HIGHS 6HBWP BHU 7KH RSHDMY) FDK [BZ V IRUWH QCH P RQKY HIGG
6HBWP BHU ZHH@JIHD 1P SCAMGE. \WH&RP SIQ VQHACFRP H D/DEWVMG | RUGRIFDK WPV $ GAWRDD \WHHZD/D P LARQLGRUMDHIQS LU
A LF QDELAOWV DV D UAKOR ERRNQIVI RUIXUHWDYHODQG\DBVR | HNXHQWOHUSRIQWV\R EXMGHN SOVGHY DQIGWHERP SIQ UWFAHYHG P LARQIQFDK
FRODMIDO URP | XHOGHULYDAYHFRXQM.SDMA/ GAUQY \WHQGHP RQKVHIGHG6HBAP BHU 6HH1RM  \RWHXDXQAWG&RGHHE&RQRIEDMS) LDGRDC
6VBMP HONV ) ROWHQCHP RONVHIGHE6HBWP BHJ |QDEAMRQ\R \WH&RP SDQ VQHAGRRP H DVOEWMMG I RUGRIDK WPV WHHZDVD  PLARQ
IGRUDHLQ$S LUND LF QAN DV DWAXOR ERRNQIV | RUIXMMHWDYHODQG \DBVR 1 UXHONOHJSROQN\R BMGHY SOMHY DGD P LARQLGRBDHIQ
$ FFRXQV SO CEG! DQG DARXHS ICELMMY 7KHH FDK IQGZV Z HH SOMDD RIVHAR P LQIRQ LQ FDK RANBZ \/ UHDMS \R \WH SXUKDH R GHIYDIYHY

XM HO\RRIVAWDSRMROR WHERPSIQ V. DG I XHOKHEIH SRRV SURWR WHUNVHABP HOADYZ HOD/QHZ | XHOGHUYDAYHY Z KLFK DUHFDWLL LHG DY
2 WHJ QWS AR WHERPSIQ SIRMIGHG P LARQLQ FDK FRADMIOWR | XHOGHLYDAYH FRXQMSDMAY GAUQ) \KH QQH P RQMY HIGHG 6HBWP BHJ

1 HVDK SURMG-GE! RSHIDGY CRIYMAVLYSUP DU® XVHGWR I LDGRHFOBABCH SHIGWUY UHSD GHEM XQGWRAN UBXURKDAHY SO GYIGHIBY DQGSURYIGH
ZRNQI FOSAD

1 HAFDK XVHG LQ LQYHXY DRV Z DY/ P LQIRQ GAUQY WH WUH P ROV HIGHS 6HBWP BHU FRP UG Z W P LQIRQ XVHG LQ LK
CRAMMVIQWWHVEP HSURU\ HOUSHIRG 1 HAADK XVHGLQLOMAN) DRI GUQ) \WHQGHP RQKYVHIGHG6HBWP BHJ \RDBG  HARQ YHIXV

P LARQXVHGLQLQMANY) DRI/ LOWH\P HSUR HIUSHIRG , Q/HA) CRYNAYIQERK\ HOW/IGFOGHE FDSMICH SHIBWWUAY SUP DU UHIAG\R DWADIDQG
RXHJHTXLSP HQAVSD P HQVDWRADMS Z 1K DULBRWARQUIKRNRQ SURVIAV GHIRAG DV/$ WHV ARQIIKAMS | RURKHY DG FKDQIHYIQWHEDDGFHR WHE&RP SDQ V
\KRWAMP DG QRIPAHOALQYHAR HON ' XU \WH QCH P RQMY HIGHG 6HBMP BHJ FCSMIOH SHAWUVZHH — BAR) FROMMY SUP DUO R
SD P HQVIRUGH. DG SVIRAO RZ GHGOLRDVWHIHIG\RWHERP SR 7TKVARP SIBGZ W ALARQLQ&CEMICH SHAWUBY/GAUQ) WHVP HSUR HU
SHIRG ' XUQ) \WHQGHP RQKVHIGHE 6HBWP BHU WHERP SDQ VMBQIRNRYY LO\KRWMP DG QRIPAUHONQYHAR HIV UAXGAG LQ D GHAFDK LQ BZ
R PLAORY FRP SOHGZ MW DGHVDK IQEZ R P LARQGXUQ) WH\LP HSUR HIUSHIRG

1 HAFDK X\HG IQ ILQDGAQ) CRAWMAY Z DY P LAIRQ GAUQY \WH WUH P ROV HOGHS 6HBWP BHU FRP SIUHG Z W P LAIRQ X\VHG LQ I LD
CRMMAY | ROWH\CP HSURU\ HIUSHIRG 1 HAFDK XVHG LQ I LCDGAQ) DRI GAUQ) \WH QGH P RQKY HIGHS 6HBMWP BHJ ZDv  BHAR) AP SUG
ZWW  ECGRQXHLQILOGAQ) TR | RUWH VP H SURU\ HIUSHIRG ' XUQ) WH QCH P RQKY HIGHS 6HBWP BHU WH&RP S WB0G

P LQIRQ 1Q G-BADQG FCBMIDGDH REQIDIRY BEBXADHS — ATRQR W RAMBIEQ) ARP P RQ WHAN \MUIRKIK \KDUH WBXUKDH SIRIUP V' DQG SOIG

P IEARQ LQ GYIGHIGY \R KOHKRTHY ' XUQ) WH QQH P RQKY HIGHG 6H5WP BHJ WH &RP SDQ WB0G P IQIRQ 1Q G-BWDQG FCBMIDGDH
REQDIRY/ UBXUADHGISSH IPDMY EARQR IWRAWEEQ) FRP P RQWHRN\MIRIK \KDHUSXUARDHSIRIUPV DGSOG P LARQLQAYIGHIBAR
BKOUHKRTHY

7KH&RP SIQ LV D3 Z HONGRZ Q WDRGHG IWKHJ DG KDV DQ HI HARYH \KHD UHILVADARD WEARP HQABHI MUY D LQGEHMP LQDM [P RQAR G-EWDQG HIXW
VXM | RUDAMUH\DBY 7 KH&RP SO PXUHQ® LQAMGY R XVH\WH SURAHHBY 1 URP D 1 XVUMUH VHRXUMWA/ DBV R \KLY WKHD UH) ADNRQ WP HWRUJHHIC

FRBERDMSXERH/

7KH&RP S KDVOAFHW\RD  ELAIRQ XQHPXUHG BYRMQ) FBHAWIAMY ZKIFK H SUWVIQ$XIDXW , QMIFXARQ \KH | CROW LV EDHG RQWH&RP S V
RUAWDMIY DAKHWP HR ERURZLQ) $ WAH &RP SIQ V XUMOAIDMY \KH LOMBMFRINZ RXTB BH/ ,92 5 SOV D\SHIGR EDAV SRQN 7KH ICAOWV
FRQEQV D | LCDGADOFRYHIQMUBIXUQ) DP LGP XP FRYHIIHUDAR R DEYWAG SUH\E LGFRP H\R 1L HG REQIDARY/ DVCHIGHS $ VR 6HBMP BHU \WH
&RP S0 Z DV LQ ARP SIDGFH Z 1\K \MLY FRYHIDQADQG \WHIH Z HIH QR P RXQNV RAMBQAQ) XQEHUWH UHYROLQ) FMEWCAMY 6HH1RM  \R WH XQOXQWMS
&RQGHHE&RQRIEDMS) LQOGADOS\BAP HIVI RUINXUKHULQ RP DRQUHIDEQ) \WH&ERP ST VUHYROLQ) FHAWIAMN



2Q0 D WHERP SO0 VYROEGR * LWHRARYDAKRUY HEWHUBXUKDHR XS\R  BITROR WH&RP SIQ WARP PROMIBAN 8 @GHUWY  HARQ
\KDHUBXADHSIRIUP  1Q-XO WHERP SIQ OXQAKHGWH7KILGAXOW)  $65 3URIUP DQGDGMDRHG P LARQWR DI (DERADOQMPMIRLOD
SUYDAMY QHIRMDM WIQLRANRY 7KH&RP SOQ WFHYHSD\REDR P LAIRQ\KIWW XQ@EUWH7KUG 4 XD $65 3WRIIP  Z KIFK Z DV FARP SBIAG LQ
2RAREHU  7KHSXUKDHZ D/UHFREHE D/DWHDKY \KDUWH SXUKDHI RUSKERH/R . FOBX@IY HIQQIVSHMKDH 7 KLY WIQORNRQ BV \REDUHSXUKDHY
R FRP P RQ RN 1Q R HARQD/R 6HBWP BHU 7KH&RP S KOG BORQ WP 0QQ X@EUJIWO D B@RQ \KOH
WBXUKDHSIRIUP D/R 6HBMWP BHJ

7KH&RP SDQ EHIHYHY \WDAW PXAUMADIXNGW SRIMRY LFXAQ) XQUAMAMG FDK DQG \KRWMP LOYHXR HQV R HARQD/R 6HWP BHU
DQIASDMG | XMHLQMEDI JHHDMGIXQG/I P RSHDMRY/ DQGIWIX® DYDMEG! XQHXUGUYRQ FUAWIAMVR  ELAIRQ\WDMN SILH/LQS XIXW

Z LOOHTEGI IR P HAAW | XXUH NGRZ Q REQIDARYY LOWH RE@Y FRAUHR BXMQHN + RZ HHJ L DATXAW QHHGZ HH\R DIVH \WH&RP SO EHIHYHY WAKDY
CFFHWAR | LQDGAQ) DUDQIHP HQVEHFDAHR IWIQHXR HAIUDCH FUHAWDMIY @UHYDOHR XGHIPXP EHIHG DAHV DQGP RAAWBYHIIH Z KUK \KRXG HIE®!
VR P HHAIW RYRQ) FCSABD RSHDVY DG RKHU@IXGW BNXUHP HQV 7KH &RP SDQ - Z LADFRQIMH \R FRQUGH YDURXY ERUIRZ 1Q) RUGDIQ) RSIRY/ \R
P O LP [] HOMX AW DG \KSSBP HVDWK WAL HQW D/QHHADY

7KH&RP S0 KDV ARQAERNDORED DNRQY DQG ARP P WY HOWVSUP DU Z W B DGR I XUMHSXUKDA/R DUWARDIWSD P HOWR G-EWDQG GDHDUDQIHP HON ) RU
DUADWARP P W HOVZ LW YRHQ) WH&RP SDQ. LV UTXLUHG \R P DNH DK G-BRUIW\RZ. LG \KH SXUKDHR . QLRI WQDGYDGRH 7 KHVH GHBRW DUH FDWL LHG DY
" HBRIWRQ| @I KWATXLSP HOABXUFKDVH FRQAEFW LQ \WH XX WG & RIGHVHG & RORIEDMS YDMIGFH 6 KHHAKQADKH DLURI WY GHIYHIHG DAZ KIFK WP HG-BRUW
SUMRXA® P DEH DH GHOAMS | URP \KH | LDOSXURKDH SUFH R \KH DURINDQG DUH BHFRIDWI LHG DY) @IKWHTXLSP HWVBHHL R \R \WH XQDXQMG & RQGHHG
&RORIDMS ) LADGADOS\BMP HQV | RULG RIP DIRQ BIDAEQ) WHERP SIQ VILWP REHY DG RMRY/ | RUVRHQ) DG OUADV
DOGWHE&RP SDQ VADBMIOFRP P W HOVDWRADAGWHBZ W 1Q DQGWHID MU

7 KHIRTBZ Q) \BEGIGHELYLQ RP DARQRQWH DRI WQWHERP SDQ VIGHADVR 6-BAP EHJ

$YHDIH 1XPEHJ 1XPEH) 1XPEHJ
7\SH 6HOW $IH <W R $LAROW 272Q06G | HDHG

7RIY
2 | \WH\RED DIADWDH ~ VHDVDQG KDH VDWW




&DXMRDU 6VMP HONB HIDUEQ) ) RZ DUG/ RRNQJ 6P HOW

7KV)RP 4 FRQEQ/?IRZDEGGRNQ WIAP HQN ZWMQWHP HIQQ) R 6HAIRD  $ R \KH6HRXUMIVS PR DG6HARY (R \KHBHXUMKY
([ FKDQIHS VR ) RZ DG GRNGQ) WM HOVDUHEDHG RQ DG LGFOGH WP HOVCERVWKH&RP SO VHWP DMV H SHREMRQ/ EHIHV LQMIRYY DQG
DMLY [ RUKH [ XMUH DOG WH DIRKP SINRQ/ XQCHOLQ) \WHHIRZ 06 GRNQ) WBMP HONV 6SHALLF |RZ DG GR\Q) IR HON FOQ EH IGHQIHG B\ \KH 1 TRV
WDAKH CRRAHDIMMA® \R KMRUFDCRUPXUWHQWORV DQGLFOGH Z WRXIP \BANRY \KIBAMP HON UHIDMG\R \KHI RTBZ LY

WH&RP SIQ VQHE RIN VAKHXBIRSIP L] DIRY | GHADQG FOSCAW SDQVOQGH SHRABMRYY

\KH&RP SO0 v ST/ D06 AKHEX®H  RAKHUHSDRHP HOWR LWUAHYDMRQM P DOGH SHAMG EHH IWDWRADMGZ MK \RHGHZ. \X WP
\WH&RP SO0 IV @ERUDI UHHP HQVDQG GHI RIDIRY/

\WH&RP SO0 VI LDGADCRAVERRN DG SIRVRRG UAXWVR RSHIDIRYY LGFOQQ) | CRRLYDQG DAKP SWRQYXQEHDLQ) WHERP SDQ TV SURVIRNRY/
\WH&RP SO0 VSMQ/OQGH SHABIRQYZ WK UASHAR P DEILQY UMN DARADAGZ W FKDQILQ) NWXHOSUFHY

WH&ERP S VH SHRBINRQYZ LW ASHRAAR QNG DQGFDSMICH SHIBWUAY LGFOQQ) DQIASDME QHHBYIRJDQG\RUAHVR  1XQBY
\WH&RP S VDXHAP HQNR P DUHNIMY DG

WH&RP SO VSDQ/DQGH SHABIRQYUHDMG\R GI DOSRAHHEQIV

© KB P DEIHP HQABHDHYHY WHH | RZ DG GRNGQ) WP HOV DUH WDWRQIE® DV DG Z KH P DAH 1RZ DG GRNG) WP HQV DUH GRADXDUDQMY R 1 XU
SHURUP DGFH DG LQYRYH UMWY DG XQRHMBIQNA \KDADUH Gl LEXOWR SUHAFW7 KHHRH CRXDOUAXAOV P D GlIHJP DMIDD 1URP Z KDMY H SRS LQ RU
IQAFDAMG B WH&RP SIQ VIRZ DG GRNGQ WEAP HQV RUIURP. KIWRLIFDOH SHIHIFH RUWH &RP SDQ V SURHAH SHARIRYY ) CRRLY \KDAFRXTS FOXVH \KHH
QI HHPHVIGFOX@H [P RQY RKHY

+  AOQH/IQGH DQGIRUWHERP SDQ VVHYLFHYDQG RKHUAKDQ HYLQ FRQMP HUBHKDYLRU

$  \WHIP SIAAR HRQRP IF FROBMRYY | XHDSUFHY DG DAMRYYR FRP SHIVRY LFOAQ) Z WKRWIP WMANRY SUAQ) \FKHX@Q)  DQG FOSCAW GHAMRY
DOGFRQRICDNRQ DG DADGFHIRMYMEY DG RKHUI CRRYEH RIGWHERP SDQ VFRURCRQWHERP SO0 VEXMQHWGHAMRYY STQV DOG\MDAILEY

£ \WH&RP SI) VIEMNV \R\WP HD DQGH I HAYHD LP SBP HYWBQARY DQGP DQRIQ\WWHGHHADY 1QRIP DARQWRKGRBI\ WX WP \/DQG LQ UDAKRMUH\R

\XSSRYNWRSHDARQY DG LQMDYH/

WH&RP S VG-BHIEHFHRQWWLLG SO [QSDMFXDIUZ LW ASHRAAR IW\WKGRBI\ DQG | GH/ABDQ/

\WH&RP SO0 IV CELOW \R\WP HY DOGH | HAMHD SURIMY HIWIQMDRYH/ DG UHDMGH SHIGWMUHY/

\WHLP SCRWR MERUP DMLY RQWH&RP SO fVEXMQHNG-RMRY/ SDO/ \MDMILHY DQGFRW

\WHLP SCAAR JRYHOP HQBOUHI XOMRQY DG RKHI RYHIP HMBCCANRQY UHIMG\R \WHERP SOQ DG IWRSHIDARY/

AKOQHVIQWHSUFHR DURDWXHDWHLP STAR KHEJHOFFRXQMY  DOGDQ AKDQIHAR\WHERP SO VIXHOKHEILQ) ADAD LHYDOG SRIMRY/ DG

RKXHJI CRRLY D/ VHATRYK LO\WH &RP SRV 1LAQIV Z W WH 6HRXUMY DG ( [ FKDQIH &RP P IR LGFOQQ) WH GHEIBE | CRRLY GVRXAWHSE XQaHUWH

KHDEQ) 25 1\N) CRRY LQWHERP SDQ V$ QQUIB FBRVYRD) RP . |RUKH\ HIUHGG' H-PBHU

&DANRQ WKRXTS EHVENHD GRAIR STFH XQBH UHIDGFH RO WH &RP SDQ VIRZ DB GRNQ) WIAP HQNV Z KIFK UHSUAHAKH &RP SIQ VYLHZ VRQID DVR \WH QDA
KLY USRIV LBG 7 KH&RP SDQ - XQEHIINAY QR REQI DIRQWR XSADM SXETFO RUBYMHDY |RZ DG GRNGQ) WIAP HOVZ KHKHUD/DUAKOR QG LQRP DIRQ
| XUMUHHHOVRURKHZ [\H

+H +H+ +H H H H

+H +H +H H H H

WP 4 XOQIRARYHDQG4A XDDBRYH' LWFRXUA/S BRVO DN/ N

$VAVRXWHGIQL RM  \R\WH XQDXQWG & RGHHE &RQRIEDAS ) LQDGADOG\BRP HOV WH&RP SIQ HIG-DYRW\R CFTXLH MWXHODAKH BZ HABRIME®! SUFH
DQG \R UHSFH YRDMY LQ RSHDMY H SHOH/\MRXIK LW I XHOKHEILQ) SIRIUP Z W \KHXVH R | LQOGADOGHIYDAYH LOXKP HON $ WsHBWP BHU \WH
HXIP DAGI DUYDOHR RAMBAQ)



FRQAAW H FOGAQ) WHLP STAVR FDK FRIDMICBIRNGHGW RUKHGE. FRQMEDWY Z D/DCHNTHOW R P LRQ

7KH&RP SIQ V FUHAWY SRUKUH UHIMG \R | XHOGHLLYDAYH LOWAKP HOV LY BHBUAHOMG B\ \WH I DLUYDOH R FRQADFW \WDADUH DQ DRHAR WH &RP S0 $ VWKKFK
WP H/ WHH RAMBREQ) LOXWKP HOV H SRH WH &RP SDQ R FUAWERW 1Q \WH HYHOAVR QROBHURIP DFH B\ \WH FRXQAMSDMEY \R \WH DIUHP HW $V R
6HBWP EHU \WH &RP S0 KOG \WUHH FRXQAMLSDMAY 1Q Z KIFK \WH GHIYDIYHY KHIS Z HIH D GHADXHN7R P DQIH FMHEWIM \WH &RP SDQ \HBRV DG
SHIRAFDD BHYLHZ V FRXQMSDMA EDHE RQ FAHEWDMYV QP LW IWH SRKUHZ 1W UASHRNR HIFK FRXQMSDNY DQG P R \WHP DINHASRIMRQR \KH I XHC
KHEILQ) SIRIUP DQG LW UHDYH P DNHASRVMRQ Z W HIFK FRXQMSOW + RZ HYHU Ll RHRUP RMR \WHH FRXQIMSDMAY Z HIH LQ D ACELON SRIMRQ R \WH
&RP S DQG Z HHXQEG R P HAWKHUREQIDIRYY DY RSHD GHUIYDIYH FRQADFWV Z LW \KH FRXQIM.SDINY FRX@ EH KEMPNIR HILD WP LADINRY Z KIFK FRX@
UAXOMQ \EWBQNDOGRAHY | RUWH &RP SDQ. $ W6HBWP BHU WH &RP SDQ KDG DIUHP HQV Z W DR [W CRMYH FRXQMSDMEY FRQEIQQ) HI®
\MP LGDARQ UKW DQG RUELMAM DOFRTMMDCSURYIMRQY Z KHIE\ VHRXUM LV UATXLUHG L P DUNAAIMN H SRKUHH FHHB/ D\SHAL LHG WUR KR CP RQAEDHE RQWH
FRXQMSDWWVFHAWDAY 7 KH&RP SO0 DOR KOG DI UHHP HOVZ W FRXQMSDM/1QZ KIFK FDK G-ERIW GWHY R FUHAWDQE RUSGBE) HE DAL WIH BTG
\R EHSRWMG DV FRIDM.ICY. KHHHARHGHVOIUYDOHR  GHUYDAYH/DARADMG Z 1K \KRVHFRXQAM DA/ H FHHO/ASHAL LE WURKR®/

$WSHBWP BHJ P LO@RQ LQ FDK FRODMBOG-BRUW Z HH SIRVIGG B \WH &RP SDQ \R FRXQAMSOMY EDVHG RQ LW RAMBRAQ) | XHDGHLYDYH
LOXKP HYERWRIR ' XHR\WHWP VR \WHERP SDQ VIXUWHQWXHKHGEILQ) DIUHP HQVZ L\ FRXQM.SDMY/ DQG\WHWSH/R  GHUYDAYH/KHT LOWHERP SO V
MGIP HQVIWGRHY QRAKDYH I QU LFDQADBAWRDOFDK FRIDMIOH SRKUH * LYHD LW LOYHXF HOAJWGH FHAWDAY WH &RP SDQ FOQ P HHADD DBAMRIC
\LJQU IFDQAVFRIDMDOFDEYE. SRANY DURIIDQGE RUGIY R FBHEWS VDQH TP SBi L P DUNAASURHY | RUWH FRP P RAWAY XVHG LQWHERP SO VIXHOKHGILQ)
CAMAY/ ZHHWR GRUDHE  SHIHQVURP P DNASURH/D/R 6-BAP BHU JLYHD WH &RP SV PXUHQA XHOGHIYDAYH SRMRIR (W DAL
FRUDMLDO CAOMY DOG IWIQMHWY HQAWDGHRBHEWDNY W RXGANHD SIRVIGHDQOGAMRIO P LARQIQFRMMDD 7 KH&RP S Z RX@ KDYHWHRSIRQ
R SIRMAQ) FDK GWHYR FHEWDOGRUSBEILG DURDNWOREGHMR P HAKY FRODM DO HOAS VEHSWP BHU WHERPSIQ KOG~ A@RQR
DA \WDYDIOEBIVR EH SRUME D/ FRIDMIID, QDBAURY WH&RP SIQ Z RX@ H SHAWR DOR BHHIWURP B HUP DUNHABURHY SOG | RUNXHOXVHG LO LW RSHIDMRY/
6HHL RM  \R\WHXQXQWGERIGHHE&RQRICDAS) LODGADCB\MBAP HQV

7KH&RP SO 1/ DR \XENFVR WH UMN \KDARH | XHOGHUIYDAYHY IVKVAVAR KHEI H DI QWY XHOSUFH YRIDMIMA GR QRABURYLGH DEHNXDOM SURKANRY | QUHAHQAY HILY
VAAYXHOSUFHY KDYH BHHQ FERHD . FRUHIDAG Z W FKDQIHY LO\WWH SUFHR 94HWAXGHRO 7 KH&RP SDQ. KDV DRP SWG\R P MMDMVRP HR WLV UM B\ HOMUCY
LQR P R I XHOKHEIH/ EDHS RQ YUHANRXGH RO , Q DEAWRY \R 0BG | XUKMHUSIRAMANRD \WH&RP SO P D SHIRAAI® HOMILQR MAXHOGHIYDAYH/ | RIMKRW
WP WP HUEP B/ - HAXHOLY QRAZ LGHD \WDGHG RQ DQ RUDQ] HG | XWMBYH FKDQIHDQG \WHH RUH \KHH DUH QP WG RSSRMQUAY/\R KHGTH GLHA® LQNMAXHDIRU

P HKRU RVEQIHAMDQESSH IPDMY P RQKVIQR WHIXWMUH

6HH,\WP  $ 24 XDQINDIYH DG 4 XODBYH' VFERXUBYS R DB MW LOWHERP SDQ V$ Q06 HSRVWRQ) RP . | RUWH\ HUHGG' HAP BHU
IRUIXWKHULQ RUP DARQ CERAAP DOHAUM DG 1 RM  \R \WH XQIXQWMG & RIGHOHS &RQRICDAG ) LADCADOA\IAP HOV IQWLY) RPP 4 1RUIXUWH
LQRUP DMRQIERXWHERP SIQ VI XHOGHUIYDAYHLQWMKP HQW

WP &RONRYDQG3URHXUY
" DVFRKUHERRY DG 3URFHEUAY

7KH&RP SO P DQEIQY QVFRXUH FRMRY DG SRRHUY D/ GHIGGIQ5XBT D H R \WH 6HRXUMAY ( [ ADQIHS PAR \WH ([ AKDQIHS$ PW
G GHER SURVGHUHDRIEGI DAKUDIFHWDAKHLQ RUP DARQUATXUHG\R EHAVFRHGE, WHERP SO LQWHUERW\KDAWLBY RUVKEP IWXQGHMH( [ FKDQIH
$ PAY UHFREG SURHWHG \KP P DU HG5 DG USRS Z \KLQ \WH WP H SHIRGY \SHAL LHG LQ \WH 6 HRXUMYY DQG ( [ FKDQIH&RP P MIRQV KBV DQG IRP V 7KHH
LGFOGH FRQURY DG SURFHGEXUAY GALI GHG R HUKUH KDALY LQ RUP DINRQ LY CFRXP XOWMG DQG FRP P XQFDMG\R \WHERP ST VP DI HP HOMGFOGQ) IWEKIH
([ HAYH2 [ LIFHUDQG&KIH ) LQDGADCR |1 LFHJ DVCSSURSUDM\R



DIRZ WP HY GHAMRQ/UHIDEQ) WHNXULHGE GVFRKUH 0 DIIHP HQVZ LW \WHSOMASDIROR WH&KIH ( [ HXRYH2 [ IFHUDQG&KIH ) LQDGADCR 11 LAHU HYDODAG

\WH HIHAYHHV R \WH &RP SDQ V AVFBRAKUH FROARY DQG SURAHBXUW/ DVR 6HBWP BHU YDHS RQ WY HYDDDIRQ \WH &RP SDQ V&KIH ([ HRARYH
2 [IFHUDQG &KIH ) LQDGADOR | LFHUKDYH FRFOGHS \WDAKH & RP SDQ V QVRERXUH FRQIURY DQG SURFHEUA Z HH HIHRWHDVR 6HBMP BHJ DAKH
UDRIEGI DAXIGFHGYHD

&KOQIHVIQ, QRLGIOR RQNRCRYH) LQDGHRDCE HSRWY

7KHH Z HH QR FKDQIHY 1Q WH &RP S IV LOMCBORRQARORYHU I K(OOADOWSRWY DVGHIGHS QS5 X®! D | XQAHUWH ([ FKBQIHS FPW G WH [ VA
TXDWIHGG 6HBWP BV \KDAKDYH P DMIDD O1HAMS RUDH BDWREIEDO ANHY W P DMIDD OTHAWWH &RP S IV LOMCBOFRQNRORYHUI LCDCADC

USRI



3%$57,, 27+(5,1)250%$7,21
, WP / HDBWRHIQV

$ FRP SOIQADIBILYY YIRDMRQY/R | HAH.DODQIMKVAMY \ DQG VHHN.GQ) FHWLFDARQ DY D FDW CRNRQ Z D/ LOG IDQW HIB$ LU/ LGH/ ,F DQG$ LLPUDQLQ WH
8 QUMGE\BIMY' LMMPNE RAWRUWH1 RWHO' (WUFWR * FRULDLOS \@QBRQ0 D 7 KHFRP STIQADEBIHG [P RY RKHAMQIV \KDVS (LT UDQDMP SMG
\R P RIRSRT HOUMDYHDIQ YIRDIRQ R 6HANRY R \WH 6KHP DQ$ VDG FROAG Z W' HIBIQIPSRIQ)  SHUED THVIRUWH I IMMMP R AHANHG
OUJDJHIQ YIRDIMRQR 6HANRD R \WH 6KHIP DQ$ FW7 KH LQUDOFRP STIQMRXIKVHED! AP DIH/RQEHKDD R D SXBIMYH FOW R SHYRQY RUHQIMY 1Q WH
8 QWG 6\ Z KR AUHA® SOG' HIWDQGRUS LT UDQ\KAK | HHYRQ GRP HANF | QIKWEHILQRQ) ' HAHP BHU $IWUWHILOQ R WHO D FRP STIQN
YDURXYRAHGHI® LGHOINFDOFRP STIQWDORVHNQ) FHWYLFDIRQ DV FOW/ DRIRQY Z HHI LOGLOQ! HEHDOEMWMFWARXWIQS VBQW * HRUJLD 2 MQR ) GUD DG
/ DVOHID/ 1 HYDE $ @R \WH FDAHY Z HHFRQRIEDAMS EH RUH DMQI B HEH DOGMMPWFRXWIMGTHLQS VB $ & RQRICDMG$ P HIGHG &RP STIQNZ DV I LG LQ
\WHFRQRICEDAG CRIRQRY) HEDDW Z KIFK EURDGHHG \WH DEBI DARQY\R 0BG FDIP VKDY HIBDQGS$ LY UDQ ARQSLLHG R UHBXAH FDSCAW RQARP SHIMYH
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FROAILIA Z 1\ BASHRAAR WH P SRR R D LWKAED) | HH DG WH DULGHY FOSCAW DQG SUAQ) GHAMRYY 2 Q-XCH \KH SDIQII V1 LOG DP RIRQ W
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5 HABMG &HWIFDMR ) RPP DIRQR WH&RP S HIHAMHO D I(FRSRDAMGE IHHHPHWR ([KBW \RWH&RP SO WV
4 XOW® 5HRWRQ) RP 4 | ROWHTDXOWMHIGG-XCH ) IBILR

$ P HUEG DQG 5 HABAG % @ZV R \WH &RP SO0 HIHANYH 1 RyHP BHU (FRSRDAMG B IHHMPH R ([KEW R \WH
&RP S0 VEXUWHYB HSRWRQ) RP . 111 RP BHU ) IBILR

6XSSBP HQECS JUHP HOM R \R 3XUAKDHS$ JUHP HQML R DG - DD EHEHQ 7KH YRHQ) &RP S DQG \WH
&RP I

6XSSBP HQECS JUHP HOM R \R 3XUAKDHS$ JUHP HQML R DM - DY EHEHQ 7KH YRHQ) &RP S DOG \WH
&RP I

6XSSOP HOBOS JUHP HML R \R 3XURDHS JUHP HOML R DM - DO EHEH 7KH YRHQ) &RP SIQ DG \WH
&RP M)

5 HYROLQ) &UHEVY CAOWS JUHP HIAZP R WHERP SDQ \KHIMQN SO \WHIR YOFRD VYVON3/ & DV6\ QAFDIRY
$SIHQWONR $PHIFD 1 $ %l 3 30UED/ * ROP DQ6LFKVIONS 68 0 RJDQEIQH 6HIRU) XBQ ,F 8 6 %N 1 DARID
$ WRADIRQDQG: HY) DJRYON 1 $ D' RAXP HQBANRQ$ JHQW -30 RUDQ&KDHYON 1 $ DUG&IMEDIN 1 $ DV&R
$ GP LQVDAYHS JHQVDQG-30 RIDQEKDHIDN 1 $  Dv3D 1QJ $ JHQMDMEDVR $ XIXW IFRERDMGE UHHHIHWR
([KEW  \RWHERP SDQ V&XUHYE FSRVWRQ) RP . [LBGS XIXW ) IBI1R

$ P H)G3-GD0G5 HABMG 6RAKZ HWVS LLICH/&R ([ FRVYHHVB@OR D/CP HGHGDGWABMG HIHAYHD/R 0 DUK

6RAKZ HW$ LIXHV&R ' HHIHG&RP SHRDNRQ3 @RI RUGHIRY HOGHIKIS DG1 RQ( P S® HHO HP BHYR WHERXKZ RV LWIXH/&R
YROGR ' IWHARY DvOP HG-GDGUAMBMG HIHARHDYR 0 DK

5XB1 D D &HWIFDIRQR &KIH ( [ HAAYH2 [1LFHJ

5XB1 D D &HWIFDNRQR &KIH ) LDGADCR |1LFHU

BHAIRD  &HWIFDIRQ/R &KIH ( [ HXAMH2 11 IFHUDQG&KIH ) LODGADCR |1 LFHU
; 96/, QUEFH' RRXP HWV

. o6/ 7T RIFP\ ([ WMRQBRKHP D' REXP HQV

: u%5/ 70 REFP\ ([ \WMMRQ&DBXDNRY/ [QNEDH' RRXP HQV

; 96/ TORFP\ ([WURY' HIQWRY/ LNEDH' ReXP HQV

C o6/ 70 RRP\ ([ WMRQ/ CEHY/ IQNEDH' RRXP HQV

; 96/ 70 RFP\ ([ WMRQIUHBMRY/ LONEDH' REXP HW

XMW &)5 E  FRQIGQIDOQRP DNRQKDYEHHDRP WG DQGKDYEHHDI LOGVHSOUDMD Z 1\ \KHE HRXUMAY DG ( [ FKOQIH&RP P MIRQ
SXUKOQMR D&RQ LGHONOY WD HY/$ SSIFDINRQ| LBGZ W WH&RP P MRQ

0 DI HP HQNRQMIFWRUFRP SHODRY  SDQRUDUDGIHP HQV

) XQWKHS CQRVLGBEG
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5 HWBAG & HWIFDMR ) RP DIRQR \WH&RP SIQ HIHAYHO D IFRERDMGE, HHHFH\R ([ KEW  \RWH&RP SIQ IV
4 XOW® 5HRWRD) RP 4 | ROWHDXOMMIHGEG-XCH ) IBI1 R
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&RP S0 VEXUWHYB HERWRQ) RP . 1101 RHP BHU ) IBILR

6XSSBP HQBCS JUHP HOM R \R 3XURKDH$ JUHP HOM. R MG - DD EHEHD 7KHYRHQ) &RP S DQG WH
&RP SN

6XSSBP HOBCS JUHP HOM R \R 3XURDH$ JUHP HOM. R MG - DD EHEHD 7KHYRHQ) &RP S DQG WH
&RP S

6XSSBP HQBCS JUHP HOM R \R 3XURKDH$ JUHP HOM. R CDAG - DD EHEHD 7KHYRHQ) &RP S DQG WH
&RP SN
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35( ; U5/ 70 RERP\ ([ WMRQ3UAHIMRY/ LQNEDH' RRXP HQV
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SWWDFKPHR®HO $LUFUDIW 6%
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$ QoW $ WD V& RQ LIXUDINRY 6% , (CRAYH
$ 9 $ WD V& RQLIXUDINRY YBAN7 . F 6% , (CAYH
$ $ LUAD V& RQ LIXUDINRQ YBN7: 7: D 6$ ,CAMYH
$ $ LURID V& RQ LIXUDINRQ YUBN7: 7: D 6$ ,CAYH
$ $ LWAD V& RQ LIXUDINRY %BAN7 :  ESWRADW 6% , CARYH
$ $ LWADVERQUXNDNRY %BN /89 $LWIADW 6% HBIMGXQEHU6$
& &XVIRP HUGXSSRYY DUCEGY 6% HBIMGXQEHU6$
' SUFHS$ G HQWYV XHWR , (CRAYH
( FRFP IF) ORMDIRY $ LURAIDVBUFHS GRWR HQIV
-XO YOH3URH
SUFH$ GWF HQW XHWR ( FRRP LF) ORXDIRY/ 6% , CARYH
3$ 1R LY
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/IDVW 8SGDWHG XQGHU
([KLELWV |7LWOH 6% EXHODW 6WDWXV
$LUFUDIMG BIXVRMHPHQW -XO %DVH 3ULHFH

%X\HU )XUQLVK
'REXPHQW

HG (TXLSPH@W 3UR

YLVLRQV'HOHWHG XQGHU 6%
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ITHWWHHUHP HQW 7LWOH /IDVW 8SGDWH®& XQGHU &XWHOW 6WDWX
n r//n 5 2SWBRQFUDIW 6% '"HOHWHG XQGHU
n r//n 5 BHUIRUPDQFH *XDUDQWHHYV 6% ,QDFWLYH
n B//n 5 &HUWDLQ &RQWUDFWXDO ODWWHUV ,QDFWLYH
n rs//n $OWHEI®DMGFH 3D\PHQW ,QDFWLYH
6FKHGXOH
n rb//n ,QDFWLYH
n r//n 5 &HUWLILFDVHMUWQ FO PJww 6% ,QDFWLYH
n rs//n 5 7UDLQLQJ ODWWHUYV 6% ,QDFWLYH
n r6//n 2SHQ &RQILJXUDWLRQ ODWWHUV ,QDFWLYH
n r//n 5 6XEVWLWXWLRQ 5LJKWYV 6% '"HOHWHG XQGHU
n r6//n ,QDFWLYH
5// &RPSDULVRQ RI + DQG  QDFWLYH
+ %ORFN )XHO %XUQ
5// 5 $GGLWLRQDO &RQWUDFWXDOSSDWWHUV ,QDFWLYH
5/ 6$ ,QDFWLYH
5/ 6HUYLFHIBBDGDWLR|Q 3URJUBR ,QDFWLYH
YLHDH/ W
5/1 5 (VFDODWLRQ ODWWHUV 6% ,QDFWLYH
5// $PRUWL]IDWLRQ RI &RVWV IRBS$ ,QDFWLYH
&XVWRPHU 8QLTXH &KDQJHV
5/1 S5HFRQFLOLDWURQDRWWADHVLF6$ ,QDFWLYH
3ULFH
5// ODLQWH@DQOHQJ ODWWHUV 6% ,QDFWLYH
-- 5 $GGLWLRQDO 6 XEVWLWXWLREBS5LIKWYV 'HOHWHG XQGHU
-- JOLIKW &RQWURO &RPSXWHW$ ORGH ,QDFWLYH
&RQWURO 3DQHO 69§DUHV ODWWHU
06% 5 '"HOLYHU\ &KDQJH &RQWUDFWXDO ,QDFWLYH
ODWWHUV
3% 1R Y
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$LUFUDIW
1,: :DUUDQW\ ([ WHULRU &RORWBHFKHPHYV ,QDFWLYH
DQG ODUN«RRJVDIRE RQ
1,: 6% ,QDFWLYH
1,: 6% ,QDFWLYH
1,: 6% ,QDFWLYH
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1,: 5 6% ,QDFWLYH
6%
- 5 %XVLQHVYVY ODWWHU 6% ,QDFWLYH
-0* 5 6% ,ODFWLYH
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7DEOH /IDVW 8SGDWHS| XQGH&XWHQW 6WDWXV
$LUFUDIW ,GDEWMDWLRQ 6% ,QDFWLYH
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$LUFUDIW ,GDEOMDWARBRFN /89
D $LUFUDIW 6% '"HOHWHG 8QGHU 6%
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([KLELWV /DVW 8SGDWHE| XQGH&UXWHQW 6WDWXV
$ $LUFUDIW &RQILIXUDWLRQ 6% ,QDFWLYH
$ :LQJOHW [$LUFUDIW &RQILJXUDWLR® 6% ,QDFWLYH
$ LQJOHW/$SLUFUDIW &RQILJXUDWLRQ 6% ,QDFWLYH
$LUFUDIW &RQILIXUDWLRQ %ORFN
$ $ F 6% ,QDFWLYH
$LUFUDIW &RQILIXUDWLRQ %ORFN
$ 7: D 6% ,QDFWLYH
$LUFUDIW &RQILIJXUDWLRQ %ORFN
$ 7: D 6% ,QDFWLYH
$LUFUDIW &RQILIXUDWLRQ %ORFN
$ E$SLUFUDIW 6% ,QDFWLYH
$LUFUDIW &RQILJIXUDWLRQ %ORFN /89
$ $LUFUDIW 6% '"HOHWHG XQGHU 6%
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/THWWHIUHPHQW 7LWOH /IDVW 8SGDWH$ XQG&UHWBDW 6WDWXV
n rb//n 5 2SWBRQFUDIW 6% '"HOHWHG XQGH|U 6%
n b//n 5 SHUIRUPDQFH *XDUDQWHHYV 6% ,QDFWLYH
n 5//n 5 &HUWDLQ &RQWUDFWXD|O ODWWHUYV ,QDFWLYH
n rb//n $OWHI@DMWHH 3D\PHQW| 6FKHGXOH ,QDFWLYH
n r5//n ,QDFWLYH
n rb//n 5 &HUWLILFDVHMWQ O DJWW 6% ,QDFWLYH
n b5//n 5 7UDLQLQJ ODWWHUYV 6% ,QDFWLYH
n rb//n 2SHQ &RQILIJXUDWLRQ ODWWHUYV ,QDFWLYH
n iB//n 5 6XEVWLWXWLRQ 5LIKWV 6% '"HOHWHG XQGHU 6%
n 5//n ,QDFWLYH
&RPSDULVRQ RI + DRG +
5/1/ %ORFN )XHO %XUQ ,QDFWLYH
511 5 $GGLWLRQDO &RQWUDFWXDO GBWWHU\ ,QDFWLYH
5/1/ 6% ,QDFWLYH
6HUYLFHIBBDGDODWLRQ 3YURJUDP )LHOG
511 THV W 6% ,QDFWLYH
5/1/ 5 (VFDODWLRQ ODWWHUV 6% ,QDFWLYH
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6287+:(67%,5/,1(6 &2
(;&(66 %(1(),F/$1
DV DPHQGHG DQHF WHYMW DW HRG 0BIU FK

35($0%/(

+(5($6 6RXWKHEH ORQBFRUSR URWRXREGWM KIHD RUW 6V IRWTH [D S U H Y L R X WD\E W KBYROHABK
$LUORRHV ([FHYWH QB ODIOD P HQ G BGH V WHDMFWEDYK D U\ D @ [ F HEM/Q IS IQ DR KH F O X /i © KRIID
V HOMUARR K L J KFQR\P S H QN PGRH BVEH V W R W iH UEHHRQHHG WA V HEDAWHBG:. P L W IDPABLRREQ}BG! F W L RRQW K & W H
S5HYHQXH &RGH RI DQG

‘+(5($6 VXFKOBKQEHHQH VL IRR®P SOLVEK FW L BQ IW K B W HEHYDH@ORKEIHOWS KSHU R Y L R IWRKGHQ
UHJXOBWR RRESIGU V WIRE BAV L B @ W K 8 W HIH}H®R R BB H O & W KHHSID U WRPTFUGID \DXQLE® W HEHYDHC
6HUYLFH JXLGDQFH DQG

'+(5($6 6RXWKHEH ORQRERDBHVMWRPH Q GGH V WO RKB V@ O OSTZAU W L MLFSIDNEHV @ H | LEH B U Q
XQGHU LW WKDW DUH VHSDUDWH DQG GLVWLQFW | $R B ONKQHIMI &RH GHIR IFLVDEK DAH.\DL

'+ (5($6 6RWKZ$IMNO EQHYW MKEWSE D U W L R ISHD@M LEQ GPUSKO I & CKADOWHKVHN DRADXQY Q V H F
JHQHUDO FUHGLWRU ZLWK TUKWSWH FX\VQWRDIQIGH 30DQ DQG DQ\

12: 7+(5()25( WKH ([FHYWQROMKHUMBPHQGRGHV WRWHRGW LFUIH AWAVOLWR 19 D U FK D’
IROORZV

$57,&/( ,
'(),1,7,216

3$ F F R XVQKWPGIOVQKUHH F R D GRQ @DBV KHR P P L W MR-ZHAMQRHR Q H W D CRAM K19 G L YILGW B QH3AN
W L RIS B QW LFK BWH B$F F R X\QRADUHOR Q OWR E R R N N H H S WIM3E K DADRBAHF R Q V WAURBKHHTGA! |
WLRQ RI DVVHWV RQ EHKDOI RI DQ\ 3DUWLFLSDQW RU %HQHILFLDU\

3$ILOLPMMHI D FHKQ WILKIDRX B 6 R Q V L B\HLUZHI® B O R LHMWKEHR P S DXA\GBHHUF W L REDR B H F W L RER
WKH &RGH H[FHSW WKDW WKH SKUDVH 3DW OHDVW ~ VKDOO EH VXEVWLWXWHG

3$JIJUHJIBWDRE D QWO UHH PFRHWK\R G R J WDDGFW PHW D Q J WKEDEMY YU H I WAKKELO/IX Q GaHHUF W
$ F RFVUHKDH/ XU\ 5HIXODWLRQV

3% HQHILFLDU\" PHDQV WKH SHUVRQ RU WUXVW HDFK 3DUWLFLSDQW GHVLJ
&RPPLWWHH VXEMHFW WR WKH VSRXVDO



F R Q VWX U H FEHH@WNZE H F HAL KBHH Q HS DWDVK Q IB\M KBHD X RRUD | WWHIGHD U W L W& B DTRKKBID U W L P D¢
F KD QUIRGEH QH | VARG B V L J QUDXVE MERAWES R XPVRDQOUHHITWY L U M A RVQBAHKO R BYQW L R WU RW L VAR L BIX U
KLV RU KHU OLIH E\ VLJQLQJ DQG ILOLQJ D QHZ EHOQKHLFROOR GLHIL U DW Y RS

D 8 Q O WWKED U W L FIOSHRWN H XZLGMHKE N F W L R\W K3-D U W L ¥ %SG\ FQ BW K3HO DLW |

3DUW LVEISOQKQMIQEMIBK R | L W BCIDURIDIU W LIFD S B WQ H | LGFH. \DIL\Q B W K3RYDDK & D\ P
K HEJH QMNXQ G\M KBHD ZQ EGE DDE Q@D FFR U GD WRKHHU R Y VR IVRKBWF W L RZL W KIREKIBVUBEQE HQ H I L
GHVLJQDWLRQV XQGHU WKH 3URILW6KDULQJ 30DQ

E ,ID3DUWLEYBDQWHGY KPD\G H V L JIYOHMDHH | LRAW BAVHKUR ¥ B HAJS R XM H K L/ HAS R >
FRQVWR®WREH V L J QIIWKRHR Q QAHKEER P P L \8 WHHVAF W/IKEHRI @ VIHROWD R Z GNHKEHHHRIN X FaKH V L J (DOQWBL
GHVLJQEWWRENNHBWIEQ R LYWW VW D EVOWWAIHVEL V FOW WEHRR © L Wi/\KAB K VB L F LU 9DV R
W KEHR Q VAHDOQ\REMR E W D IHOMSGMH R U H J BIQG H V L J EDDS DR @/ L IR MSEHEDIWY L VA SIOXQMATH Q H | LZALEX
YRILGV I UWQ B RER KU LERSIR XG/LHY RDWIR Q W KHR P P L W WHHHD R MBI UPF FH SWWR RERHP P L \R''
V X FXL Y RELHFI IRSUDH P HK@WH HP@ GLHD F F R U G DVVR4H L V \8 Q J Q CRAGLHR\QL J QR QULLCRHOMKGHR P P L WD
% H Q H | LGFHL YD lU) Q. INVR BRI DRIG H Y RW R W EDHP R XWQRADRAGR D EHH HEQ V W UW RXGRDHUGY L WILRICPG-BAR] >
ZLQQVEHILE W UWR XD G/ L VD G IV OPM@MV HED Q WR W W IBID U W L K D SAD @ WL Jo0m OWM AN E
DV UHTXLUHG E\ 6HFWLRQ F

F ,ID3D UW L¥G B U QIVQPOMHLIR@IBIF W RYDHU H D \RRIQQ R6 H Q H | VLD YVWNRHKEZ-D B/Bi\ P H.C
G X M/ KB QD P R XVORK L /KK BKD U'W L R I9SHDQHN LLFLQ W \ZW® & ® MR LR/ B HHUV W)IRWBEK U S IR WHKA OV D/}
SUR G XK BAHRUOWAR R W IGHH DAM K W (R DFOR BVUHW L R BSADISHW V R/ @ L F LH QWG R @GHDMRE KHR P P L
ZLEAXODURW H@WM B B @ WOW KOHE V HRIF KFSKU RW KGHR P P L \WW /W HI®'$ RZQK D W R WHKWY UL G 1R @BRH-DL
FRQVLGHUV QHFHVVDU\ RU DGYLVDEOH

3%RDUG” VKDOO PHDQ WKH %RDUG RI 'LUHFWRUV Rl WKH &RPSDQ\

3 & R GHK IPHHOWK B W HIHNMTHGR R I6-H DVYWD\EH PHQGH L PR L FDHQB KUK MHNGH J X O
SURPXOJDWHG WKHUHXQGHU

3&RPPLWWHH" VKDOO PHDQ WKH FRPPLWWHH GHVLIJQDWHG E\ WKH %RD
3&RPSDQ\" VKDOO$PHORQFHR/XBK ZHRWWLWY VXFFHVVRU RU VXFFHVVRUYV

3'"H | H UWPIRX QMW TPCHOW DR U VRIDBQ U W LY 6 B @ WRIX @ MWUHK V SHEKW. VK BKO UW LK DE'D GO
GHIHUUDO HOHFWLRQ DV SURYLGHG LQ 6HFWLRQ KHUHRI



3([FHSPRXQWKDPOH® (R DS D U W BRXEXHDW KBHP R XEQ WK L FKKIHO O R F DRAVL.RBQU W L K QISMG
5HW L U B ® BMQRADUTHWY W U L\E YR XVRBKE BIGIDDJUHH G XBRH 8 D R RVQOHS S O L RIWAKOHR QL WD RMVIRL BMERNH F W L RRQW |
&RGH

30D Q G DWHRAL U B PHHUKDZLQUK V SHRFIVBIR X W KEZLHNOM. @ B V ORRWDWQ KPHD Q G DWWHRWIN UDHIRHR
FRPPHUFLDO DLUOL®SRIOR WV SMIHDBERHQDOWUDWLRQ RU DSSOLFDEOH ODZ

33D UW L NIKSWBEDAH PG R \R M/ &HR P S ZG\K DR/HW KHHO L J LE i D X M) HRPE-DQUWWL AL BRIDICRQY
IRUWBKUWQFOH ,, KHUHRI DQG ZKR KDV PDGH D GHIHUUDO HOHFWLRQ XQGHU WKH

330DQ" VKBPKWQRHHIEQ DWIGH5 H V VB D WAHLEY BIR X&8RK ZHVWM FHVYV %HQHILW 30DQ
3xXBDQ° VKDOO PHDQ WKH DQQXDO SHULRG EHJLQQLQJ RQ -DQXDU\ DQC

33U L RO DK POIOVQISHR X W KSALHMNOE R H V ([ F H ¥\H Q /O COQD P H Q B 8GH V VHDHAFFAED YK D U \
DQG WKH BRXWDK DWW R ([FHM ¥ PAHQHHI HHRDB BORFPPIHQFLQJ RQ DQG DIWHU -DQ:

S5HWLUKEPDQWIPGIDWISIR X W KFLHNOE R BHWR | L W 6KIDONEKBIU R | L W BHODUW GHR X W KIZLHNO.
&R N 30DQ DQGS$IMKPLQRIXNWEKZ HMWRWY 5HWLUHPHQW 6DYLQJV 30DQ HDFK DV

36 HS D URERQY VKIFPGIODY HD V RDOW OFS 1S D AVBIBHEX E \WLKEHD RHERR QIDOHH U YSIHH MR B
W IBE UW L FR WBEERP S DRBG OL O LWW H R @ HR' W KOHY HIIKDH RHERR Q DOHH U YS I H VR B PWIGHD U W L FR\B |
&RP S DERIEGOLO L ZWHVOKIHMP S O RB 8 Q G H S HFR@NIBAFMAUKIP P H G L O WHFOVGK IQUW \ /R R WRW |
I X GO URRGH U WL KSR P S DDQQIBGOL O L DIVHWWK V& LU W\ P R[Q WKK/IE HW H U P R @@ BOW WEEHS D U DUAR
6HUYLFH KDV RFFXUUHG VKDOO EH PDGH E\ WKH &RPPLWWRIHWMKHDEBFRFGRW GDQFH ZL

36 SHF L(IRSIGR\WKIPHDIN HH P SO RDMIH I L Q@B FW L RIOR IW K&HR G HL W KIREKMVIWB® UD J U |
WKHUHRI RI WRM BRO®M®\SODWHRSI WX BHERGIRQ  $

36SRXVH" VKDOO PHDQ D SHUVRY SR AXBDORIL ISX WDWSRWHKWY R D UWILHUBO Q¥

37U XYW H H PHIQIMI OVQOH U H H P B QMQ F O YOED® JG6@ H QWK A b IDWYR Q BVIBW 2WM I&I@ P S [DQVG |
7JUXVWHH WR FDUU\ RXW WKH SURYLVLRQV RI WKH 30DQ

UXVW )XQG” VKDOO PHDQ WKH FDVK DQG RW KHXVSWHRS IS M UV MV PAW EVERHING



UXVWHH" VKDOO PHDQ WKH GHVLIJQDWHXMWW KNUWHERWFWLQJ DW DQ\ WL

SIDOXDWWHE PGIOHD EK VL GBR ¥ KL MKKHQ D (PLLONIIWRHE HRW U D B E @Y LRYN WRKW IGHDW |
VKDOO EH HYWDEOLVKHG E\ WKH &RPPLWWHH

$57,8&1( ,,
(1, %, %,1,7<

3 U L\RW KHHQREH D BIO BIPDW KGR P P L W W BLEOIV L P D Q QQ-RMW K\R QI6 L Y Z& R B W& H W H URPLL\Q B B
([FH$PRXRW KROORZQBAD D O(OLJIBOGIPD UV KIDTKARWM [FHHGV ZKLEIK G LY VEXERDN VDV W X
JURRKLJKQREHQ VB WHEGRRHMIGHR P S DEX FIKQ G L Y IPGX-DODNWFR/D U W LKEH B B YEMGWHUYV S\FHEEQV L J L38d
<H DIUQV KHD Q HIB V FE\MEBEHSP P LW WIS HW H U PR QVIRWHGRLQ) LE DQL /G L YW &R D O LLFQY SAVIRQVRR Q W
WRD W L FV IS IBHEV K/HR O BISE R OG MVH URIMY IRARR® P L VZ WRIVEHH F L QIR I K EEGRR Q F O X YEY®IG R@J
SXUSRVHV KHUHXQGHU

$57,&/1( ,,,
&5(',7672%$&&2817

(ITHFWDWQK DU\ DQRRQWLRKD@H BIPDWK H U HIDIBARHIL YZ G DEMH @ W IRIK HRBd HHUO L J L
W B D U W LIFQVSEMMEQ VWK V SVEFQ\O L J L3EOIRHD DRID \L QV KPHD Q GBHULH V FIE\WEKSHR P P L W.W H H Y RIFODHEFGN H U
$PRXGWR Y IWGMDSYHIO H FRAXIMEMD D GHO D W KW @HD/DR [H F H P ER B H G LHWHFOMXIE@®IL J [3E@MPOOUIQSU |
WR VXFK HDUOLHU GDWH DV PD\ EH HVWDEOLVKHG E\ WKH &RPPLWWHH DQG FRPF
(O L J I3GH DAK EGFR Q W LROPPIQQNY. PRPHYRRXRW D Q\GX FxH | HH O B PVK ICEORBWHITH F WMWY KID U W L ¥
([FH$PR X QRWY KOO J LBEOA DD HWK D Q 6 X E MMR\KEHU H F FN\GH.Q@W B RIFBIW L ¥ G B DHEADTE BX\QLGRADK
6HFWLR®EMIHF WLLYBIK V S\HBFOMX E V H TE HIQ3®HOD ILIRDK L WK B UW LEWSL QMRD NDGH I HHOBE

X Q O B RMAW R/ KB-H J L Q R IDQWO L J L3E0EA D W K3HD U W L B ILLS CRDWAFLKYCHIDAK FHKO H FIWQIV RRED Q Q8HUH V F B L\VEE
&RPPLWWHH

$VV R QB U D F WILRFFOERIHKED WE K L KRR P S D@ VG WR Q W U LIBIXG RIDQ O L J L3EEHY DWW |
3URILW 6XDIVQKRH P S DV FQUGI B30V W L ¥ IHS B QIFRX Q W0 Q W W/ KBHF F R ORQWK FBKD U W L ALIRSADZQL WY K WY

S U H F HVGLGQW IHNDXERBIO U W L IE\Q SIEMWWLHYRHSO0 FRGVGGHD VG K L B BKJ R | L W 6FKROQUVIL Q I B X QVERRLGRY K HVQK
W IBBUW L FS Bl ® WA X RV XE O L J BE@IPOLWD HWK D Q VX KEKFH$ R R X DIWE 6 D WWR KBID U W LEEQS D \QRYF

VXP GXULQJ WKH FDOHQGDU \HDU LPPHKBDODOWHO\ IROORZLQJ WKH (OLJLEOH 30DQ

$V RI WDOKDWLRQ 'DWH WKH &RPPLWW H W ¥KRXOMWF WG LGH W RHHGD E @ FFRIPUHW
WKHUHWR DV SURYLGH®\W @ HGIG VDIVRRQ\ RENHBGHRZ [F UMLGRRMR XARAAKR U QFRKCDXUG L Q/J SAXFE KU [



SRUWIBRM@E PLQLWYSIDYMPED \ P HQUWRP G F F R EGQ W Z3DHX D I WRE [EGRK DHUG J D LV RS RVF R XOQRMV |
SUHFHGDYXDWLRQ 'DWH

(DR3D U W IQSIWSYRERD L B/D DWW L AL B DRED\L QV PHD QHSWU H V FENMEERHRP P L VGW M H VOHHY @I Q k
ZKLBPRRQ MYHGNMBX BID U W L VSLFROOUHY R Y DE R @ K EGEH H PME3L Q Y HY RVRHIEEKYHD U LRROW/IGRIQYY. J 6 Y
W KR P PW WRHM KE X U S BYIR Y KR G WHKID @V X FGH V L J QLIAMH RQD G\W KBU LROUIRWHFHPEHU  VKI
DXWRPDRLEOYHIDGS SWR KO HOH F W-DYHX D U\ XQ WALKOD Q ENG K3-D U W L F$LBIDUOML P DSFOKEIVQW |
LQYHVWHAMRMIDARDL RFD O X D'W WRHR O HIONHK V SHEERR X B WH/G\Y W X B3O U W L V4 FSFORQDQ WWHKED W/ IM X |
F K D QZKH. FFK D WKHEGHIH F VE M GO D@UO H FAL MRKRHR P P L VI GVHIHD Q BRI V FE\MBEHSP P L VE W\W WLSHH U R
W LBH IVRRX PR O X D IV\WRNOW D EED\WAKGAHRIFGP L W WEHIHU W L IF K SEHOAML JIQ@ X\ Q L PSKHPU F H R\D B RECR WY
EHS UHERBW KR P P L WWKERW WR.IR/GDHP R XVQERVHF U H G\ W/ KBEF F R ORQWX F3KO U W L WIKIDMARAYD O O R AIRD |
LQYHVWSWRIRQ KB U H X Q& HLE V HRIB BV X ALKQ Y H V \B-PH.Q iV IDW R K © WH/G\W & 3IEU W L ¥4 FSFORQVEIREG
GHHPMBH QY HNV@XFSKUR S B WWRHR P P L W\ AR O BIBE V R G XWAHU W MBI H U BQ B HRIDAD Q3D U W L
GHVLMRMYHHV WIPIRQWOW/GW R @ BF R X QW FRABRIW K/HHF X LRIW KRHR\P S DTK\ & R P P L \W D/\E MWK DQOREW
R E O L MDERVHYE F R/X BUINHGW BEHDE W L VELFSFRMPW F R U G DVRVRED Y H V & R Y IQMD R MALIRHY V W L RLHSYDHIUW!
W IS F R R IV X B0 U W L ¥ K SEDIOWH GZIMWAWMEDP R XRIV) F RPIIL R YGR VYW W U L\E K WIDEBWROP R X BWH/GW
VXBIKFRXOBHNW@ QY HVWEBP P LW WHGIDX W K RV QWGE PIDIG& RW L AR L RHRR G LD'O V& H ORIGVGIG W |
LQYHV WS WENYWH X,@G KBY HIPWR G L | L FOAF XRIEHR P P L W WHSHOVRW KHH F WAIYRIM X FFKK D QQ R WL K\
3D UW L ZIKRIADRVR/P P L VI @Y WIR D GI5E V R@ XWAFHU G MY R QOPLDHIHHAWE MAGHEIK D Q7KHE R P P L W MVIEGRBYR EO L .
W R X E WWRLSMXZR @AK. P LLOCDYWHPVHFQMW W R H LDV \R SQVILERRYK DLGEGR E O L M) RRHGVW GBS RINQ Y HV W 8 W (
SUHVHQWO\ DYDLODEOH WR WKH 3DUWLFLSDQWYV

$57,&/( ,9
(17,7/(0(1772 %(1(),76

([FH DWW K H S DIRWHKGI K GHLDB O U W L FRB QVQEWD \RHG H DWW KH Q H | LREIV X EBKD U W L FVLKIEGgD® W MK
U H F HELHYQHHK HW M XCBGRHDY X FBID U W L V615 DIMWDIVREPR Q Y LLAWX B0 U W L ¥ \& BVDWRGOADHIIB/D SU-RWL U $1PH
L L\K F 8D U W L MG SIDRWN W KRHF F X U B IDQ@FQH R U H VHHRHIDMEFO W X E MARAGYR P P L WINSHSHUIR 1DD B T XSH\UW W
$UWRBFEHO RX MW L PBI® URMW ISHD \ P RGEW Q HWEBS\DWU W L EQSENONRDOM S D U DVRER Q Y D AHW D R®PHE\D
5HW LUK PHRIBVH DAL KEGL @ FFRUGD WRKEHJ R Y L R ISRIQMEFE H O R @\S D\ P HRIE\H Q HWLR/B @ U W L R IS R
RFFXUUHQFH RI DQ X®& R HMHMDEBH GIMHFERUGD QB W ZEGHKOWEH SURYLVLRQV RI

(DFEDUW LR USWY MY RHV KGH D WIR3 D U W L MLKEBIQW | LIRFINV. B IBIO U W L ¥ K SHBOWY MWROGHHBWY LDUCRXIBI(
DPRXQWYV FUHGLWHGV$#R RXFW 3IDNOWDMIKRDP WWH FRLQFLGHQW ZLWK WKH GDWH F



$57,&1/(9
3$<0(17 2) %(1(),76

7ZLPRBD\PHY3D UW LFD SHDGMWRM F HRUBRIP P H QFHF H 1SYDL\ @ BRI/ HELF F R D@AMPRIW KR O O R
WLPHV

D GXULQJ WKH FDOHQGDU \HDU6HG ZHKD AWK R\EK HU RPUSHLLPLISFEH) RIFF X U V

E GXULQJ WKH FDOHQGDU \HDU IROORZLQJ WKEHESDUBDQGRQ \WRE 6 Z

F G X U WQRD O H\GIGIDEK L MKSID U W L B WSADILZEE/D SNHRAL U $1.PHH DN G D SVHRAUL U $IPHR DR
H D U @/IKHNBBHD U W L ¥ 1$ S WDIMRIFRIQ Y2 6 18 1Q R @/X U MQEHD O H H®Y K L FKKSHD U W L ¥ I$ B DWDIMR
6HUYLFH RFFXUV RU

R
G G X U MQKBHD O H QHIDDRIO O R K O H GHIDIUE K L FKK3HD U W L B MEVEEIMDE D BHRW L U B PHIL(
Q G DSWRWLQ WPH F F XIDWW KW @1 U W L ¥a S DIMUDIVREPR Q YDLE BQ RGVX U WD O H\GIGIRWD O R |
OHQGDU \HDU LQ Z¥ L6AHKS IV BIVBIDRIQW LFR BBGIW Y LFH RFFXUV

1RWZLWK\D&DQ\G LIS B © WHRIU W L K DD 6 WBHHEHSEDN P HEDW R @6 H S D U DURIBRIQ Y 88X |
3D UW LEDSHHRL(IR $IG R DHHRAHL R IK LR/K HAH S D U DWRPRI@ L KB U W L FG [S\D\Q WHTE & B IHFODX\ @ W KD
W KIDWER R Q WRR 'O R KLY/ HELH S D U DWVREPR Q Y WRRHEHH W H BXIVUEHEH FW L B @ W KHR G,I{D G G L YR R'@ L W KDy
3D UWLVH S B DM@WREY HRDB D U W L¥EG B DROK B HZQ B 6 5 16 X U WQGEHD O H\HERMY BHD U W L & B DRMKIID \
ZLWKLQ WKH QLQHW\ GD\ SHULRG IRO®HRZWRJ WKH GDWH RI WKH 3DUWLFLSDQ

JRURBD\P HR3D UW LF D SIDGWBM F HSLIDM B QKR HEF F R X GIWWDORKSY X P @ D \RKU @ X E VW L
HTXDQQ R D QXY W D ORPHIEHMU/E RIG V@ BIF H H GLLYQHI \ H D Y QW KHHY HIBWD U W L E K 8CDGNG H FWBHHG: HALDY'
LQVWD Q WKIE QWM [ PRMEKIDFFRUGDGRHEWLPE Y N X B UW LFILSWP ZQ W Q F OX@G® V W D
SD\P HW WDRX R @ K H K D NEHRFP 1§ XGIX U WQSHH U R IBGH O, ID3 D U W L IF O SNFRMF H.IQWHV DSID\P H @QMWENR P P L
VK FRQ WW RUSHIMKKHD S B D® RQFIEID U W L L FSFIRQWQ WKGHH H ALHIG- RIPQE@SR VIVW W U L\VE X W/IDERVS RR U @ D\
WISURYLRBRQ\.RQERDNR HOE L DIQR W IKH b G/REK DHIV J D LVQRKMY S E D® [RMHS K F R XA WGSHH U
IR K L ALKQ VW D OID\PHIQWAES HL R W Z L W K \DW/DQ\E LEKS B © W i R\OHHY HRIW K3HD U W L & B D K P HQ VE ¢
PDGAHDO X /X B ®DVIKQ GID3DUW LFK RD®/H E QY ¥\E DDID\P H QMG F HDOWKHVSK B L V W U L 8 0 WDRARKGAKL
DV WKH YDOXH RYV$WRRX3DNW WY FLSDQRA] OHVV

7LPLQJ RI (OHHFWRIR @OV OV RVUR BISDDAWHRMSDQW PXVW HOHFW WKH WIBFRRXE
SULRU WR WKH EHXHQ@QUQLDUWK WHKWHSBIGEWQWR ZKLFK WKH 3DUWLFLSDQW ILUVW PDN
HOHFWLRQ PXVW EH PDGH LQ WKH PDQQHU SUHVFULEHG E\ WKH &RPPLWWHH 6XI




LUUHY PREEOE S\WOW K$ID USDLGHI VS EE R EQ W DRUFRIY LKEREZG YWHKDWVRRD Q XDU\ HDBROUWLELGE
SURY MGRES R UWRDINMYE VL Q HOH FINW RIGWL PIDIGR URIS D\ P HRIMMD® R X © WH/Y L R M M QW W IHGK H
$FFRXIQ2W O® PR X\ QHWWMRHG H | H D QRBGH G MIARHHG (O H F W DRYGU R Y LGUHVBKRIZAH YWD W (O H F \W D R@
GHOISD\PHMB\WY W LER X B @\ H K DNHHF HGXHBXH F D O H\GIGIORED \Q RONF F H OLHQUADRVIMQS D\ P HI
3DUWLFLSDQW ZRXOG QRW KDYH RWKHUZLVH UHFHLYHG LQ

'HIDXOWE W,LB@YZ D UW MEQ\SESHQDQL\RN O HAMW RWR URISD\P H@W» FRUGDWRHHTXLUR|
6 HFWLR®KUR X DE R WHGID UW L FRUSID §S\O L ADGESBOUHW M S RO | LELO @ F HILRMK HSID \ P HQ@W X PYSX P (
F D \&XX U MQBHMN@ G\BIDIR O O R KGO H GHOIUZ K L FKK3HD U W L 6 1S © DWDIMRIERIQ YR F FXRUY QV KHHY HROIW |
3D UW L¥GE& B D@XXUIMQED O HYHORIW K3HD U W L V& B DRIKICT D VI HW KLKQL Q HWE DS H U LIRGO R& K3@DJIU W L ¥
G HD,\W\D8 D U W LEK KDRBVEHY O H PYQLGHISH LROUDMLORD NDH (O H F W IXABE® U W L V3. S IBROW KAV IBRRQ W
W R S SO\ WK ¥ SWHR/ K R O O R ZLLZXKIH WKDAP HZQ \EGW U L BEDUIHR G LR K H&H S D U DVRIERIQ YR DWW W D LRG
0D QG DMWRNLQ WPHL IZ K HWSCHE HZQ® 6 D GRHBR P P H Q K H WOQRHD O H\IERIR UR O O RKZURQIHAH S D U DUVR
6 HU YR BK W D IRQICHIGAD SHRWI U Hi PHDOIS S O L PIEE) BK H WEKBI\WP HZQ VB EP D GLHDO X PSX R W @ Q VW D €
K R Z H YOHCEON KSHURR Y L R VR KR\ DADK DRAY HW IQPHD R U R IS DP H QAW G SW R X FKU LIRWH FIVQBQU H | H UW
SWHUPLQDWLRQ RI HPSORYPHLRU LHO B BW URVQ. MKIDOQOWVEH GHHPHG WR PHDQ 6HSDU

&KDQIJH PRBD\PHQRW ZLW K D\@DDRSYIRAN REQMV 19 FADRHE IR Q WW EEMH\Q HS D WD\ B bl H XPDGWH
WKH HIWHQW H[SUHVVO\ SURYLGHG LQ WKLV 6HFWLRQ EH SDLG SULRU WR RU

D ‘LVWULE FR FOX8/QBHRCGHFWLEBQ IDQS RW RRG D U W L V3 SRRV
UHTXWERH® FIDEG Q F REPRW KR UW LF U SREHF IGLXIR D L ORMW KBL/R@ Q$J J U H JBOVIWERR P SO\
WHKIHH TR HORVQR GHH FW L B QV KKHR P P L W BWB W H WHIDRAB D U W L K BUBHE\WDIG. N W U LUERINVRLIER (
D@ MRXEGWXW® KOHH VR/IHIWWV KSHR U WR IKRR' W HIF F R XIQIW X WIERH.® F O X G § 5 RIPBIU H VRXKNY WHI L ORW |
30DQ RBUINGVIDWHG 30DQ WR FRPSO\ ZLWK WKH UHTXLUHPHQWYV RI| &FEGR XM

E “LVWULENRH RORDWBESB0 L FDE OW KK RO\ KGRISD QW HTXWRHEG K DR & B RDAV |
3DUWLVSE DWW BREH G H, VX UDREW U LEFKWY, RBQY/RP SRXBGHRUBHFWLRQV DRU Y
ZL WK VFSIHRP R X W WIMWRHZ L @ €5 D MAR K31 U W L K Q SMEBD EG! | RWKR W K H U RIX\EHS D LVEKRHR PP L
P D\G H RVIHQMK\DXBID U W L ¥ K SUBHIRMDIGYLIV W U LEERRMEIR D @ @ P R XHINMB® FOHH VR/IHLLV KOHP R XLQ@W
3DUWLVFARXWY RU LL WKH DWIUHYDWIS RY MAGK B Q®E W KH LQFRPH WD[ ZLWKE




F 'HODRSBD\PHD®\R O DRN) HIBQ ®HOF X U/LDVY BRHAWV KHELS O L F D E, QW KH HVQRRHR P S DUH\D V R
D QW L FW 8W MHB VW HREWM Q HO W' M F IKIH H B X@QRKIDIER Q 1D BUFDHDF X WOLDARNBRW IDI$SS O LO DE &HR P P L

P D\G H ONDRSHD \ P HXQ@MVBWM KELUAN 19 FXGHNW IBD U GSLDHIVBIK L FKIGHR P S DUHD V R Q& © FW BB W7D W LRI X |
SD\PHQW ZRXOG QRW FDXVH VXFK YLRODWLRQ

G 'HODR D VRO REERP\S HOOWDEE\H\D V RAWHHY HQRAHR P S DBHW H U/PKVAEHD N LROD QS D\ P
RIE H Q HR QWKE-D WSH F LKIH H 8 XZQRGKHILE R S DWI KBHEJLHR IMMEHR P S DIDRR Q WL Y XRHL © B Q F WUEER PP L
P D\G H OADKSHD \ P HRQEVIH Q HX Q BV KSLUAV B FXQEDRI IK®I URDD H\MHEIDEK L FKIEHR P S DGR W M ERHR\P P L 0 KB |
SD\PHQW RI EHQHILWV ZIR¥®G QRW KDYH VXFK HI

H $GPLQLVVAQDBIDYPHQKAS D\ P HREEM Q HA HW N XMXEEBLOD @ }GD WIH F LIQ A ER U @ D\@\R
SURYLRWR@WY HJRDQ D J BH DVSSLA B FSOUR Y MWGKHDV KEHD RHD G P L Q L \VQAHUF DI WAKBHBY\P HRQAX FEKH Q F
P D E K5 H O D\SRGV FOD W/ W/ BO-D DR W KEHD O H\GIEIR@K L S0\ P Z@RW B & K H & BPLD/GRHW K ¢ G DR W KAHK
F DO HRRIDIRCZQ RW IGD W@ K L 50\ P ZRW R & K H B ALD/G)K U WIKIE BU H VRKIOY\H D MARW &R Q \R MR
3D U W L FRIRD@OR K@U W LIFGE S DN U W L ¥ 8 Q 6 W.IE IMDIRDAG P L Q L V V8 U D WAV MRRAIDIRIR R P L W/
F D O F XWOBRREREM Q H3 XWHRD UW LB RIMDIGRR/@EK L 510 \P Z@W R @ K H B BPLD/GIN ISHD \ P PQWE 16 H O [
XQWLO WKH ILUVW FDOHQGDU \HDU LQ ZKLFK FDOFXODWLRQ RI WKH DPRXQW

| 1R3DUWLFQSBE@EROW KV WDIQRELHQIRUQ Y L ¥ MRENWU GRE ZR U SI0\P HRIBM Q HAHW M
ZLE@EP D GRF F XRIX/L ®RG F X @ ZIRD O H QH®MMSHD U W L ¥ K SIDRGWE H U P LWMRADHNGKAD O H \QH®RM K L MK}
SD\PHQW VKDOO EH PDGH
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, QW KHHY HRDDVX Q | R U H VHHAHIOMEQOR'S D U W L F D I H T XA/ MR P P L \WRADH HW K G ULDRZRDL & . H
$FFRYR WX U S RWHGHF WW R\EH URQ | R U H \HHPHIBD GAK CP®! DDY H Y HUQHD (KFOLLDGWRIKID U W LB H § B QIR
DQOORDVFVFL® QD UW L MLISHD QW LFESRRMGHSHQOBEW Q@B FW L RIR IW KHR GZHL W KURKVIM
6HFWLREBYV E DQG BoIW KHR G RIW IGHD U W L OLRSIMD KBHD U W L VS S R QENIIMRD V X DLW D X\GQHT B
UHE DK@ IR O O RZD P DNBK R PHIRRW K H B R IYWENHGV X UID\QW KD RHDQ D W& UNDIDRR MUK H B LK VW D R
DQXQ | RHUH CFEQIF X P VIMDLQEEM H VI8 WH € AR @ &R Q VR WRKGHD U W L B IQS®WYH U P R Q\CKWA L Y Q/RIID (
X Q | R U H \HPHIEUD ®IQ\E KOP RWQRH L W K GRI@ E © RW R MAJ R & BP D GEHW KHR P P L VL Y WHR D GI0BE V R @ IXW\FHU
+RZHYWKHP RXWQRMHZ LW KGR (OFF RK DV Q | R U H VHHRHEDMEQDRND \Q RM F HWGDHP R X QWNH W RD W VX |
HPHMQF\ SOXV DPRXQWYV QHFHVVDU\ WR SD\ WD[HV UHDVRQDEO\ DQWLFLSDWHG [



GLVW U 0B X\WIDRIQDWY RF RWHHFW WERW L VKK FKKD U G VR 1P \E HU H O L HIWHIGU RIHIIKP E X UR B RR Q WQ \ED
LQV X UFDRWHK HUEZ IEXEIL T X L RDWKRHR QW L ¥D S D WRNKHH W WEDIWT X L &R DAX EIRWQV B RWQ G \FHDOXW Y
ILQD QB UBORIILIE\FHVV RWGHR B X QIMKAYD QQ R Y FMKVINOQH MORH Q@&D U W L A KSIDEIRR § CRHA) IGHH V
W 8 X U FHOB R PEIHG H H PR Q V VDLW W B H VHHAHIDHEQCAFRP HP ER W K&HR P P L W WIGRQR 166 H F X IRDQQR D W
U H O DWWRLIGH WLHQUDPR! MRKEH LFVQNRHY X FPKH P BVRZ QL Q D QKFDLWDGY K HI X RDZL. W K G B DFF AR @Q IR U H\
HPBKHQF X \EWP D LKV KD Q SHIW V FEAWBEHSP P L VID\WRSH-MEWH [ S U HIY BSH FG& RLOBCPIRKSQDIDD U GX/IKW & G
VKDOO EH SDLG LQ D OXPS VXP LQ FDVK

© LW K G WMIKZEGBX DHIS URD WS K I G L YILGKHD\OR/ $ WD I L DR R X BUIWHVGW BAHDE W L LFSROR
GHHPHG WR EH LQYHVWHG SKGWXYDLQ@DWRRQXKIQGHUVSHFWSIDROQV] KHUHRI

,Q QR HYHQW PD\ D 3DUWLFLSDQW UHFHLYH D ORDQ RI DQ\ SRUWLRQ R
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7K RPPHWD\H VW DEWXWID R W KHK U S RWHW DD QY MM LEB\M/ K&HR P S DS U V XVIRQKIH X
$JUHHPRBMN] P HRIDMRMS R U \R MREHH Q HI DWD\E ® H V WIRQAK 3@ \E H Q HQ RSUIDAL GRIP7U X V MIEGED LGRW |
&R P S D/Q H1Q HOUVDVAA VAU X WD GV X FKK EEGHOV W D E @ K TERNWDGE MPRERAID D RRIW Q HAUUDHGE R WVREUR/P S CLQV |
HYHQW WKH &RPSDQ\ LV ,QVROY H QW X¥W WKXEKQWHUP LV GHILQHG LQ WKH

7TKBONVEIEMDG PLQLEWHIRIRGP LWWIHHP E RUWKRHR P P LW WIRGRWH F HFLRYAS H Q \ZID WHKIR/G
WKNHWYLRFWYSHR PP LWWHH P E HRUW KSR P P L WWB/BHEVZYL W KIRRKQHAY H F X LRIMVKSH U | R U RIDVQKE I XWA
K H U H XXGCOHIY & O LG DIECONHARWM X U Q L RIVIXJER RO H F XRJD @/G DRABRIQBIN VX E WHEHR P SDER\WP HP ERIW |
&RPPLWWHH PD\ UHVLJQ E\ GHOLYHULQJ D ZULWWHQ UHVLJQDWLRQ WR WKH &RP:

7KBRPPLWKNBGIO | RQEPMWKDKBIO DY W K R § LHAE VDM B W BP H H WRLLQDZ U L W/ILQ @ERER D M RR)
LVPW P E ZUW KIPX\W WLIQER P P L \W BAE ¥DZ U L W/ILQ @ENGE D M RRIILVEW P E HDUS\VS RLQ@RWM P ERINY K&HR P P L W/
DFRVEHKBRWMKHRPPLWQ@BHUYRRWVPHPERN KRHR P P LHY WISROR W & H F XS FOQQR D WWHHLDAR ORIRX |
PHPERIWRW® QRD VR KL MKLIO G L YW GIRIEO DRIP X PHH P EWBIQE H Q N QGWIBI® DG D UW L ER @ R QM)
PDWRB-DUW B K FBS HU VR @\ T X D ONLREMKBUHH P D LSH QVFRRGW W IWEXR/P [PQ W MR WR/OXYPHKD WRVEFDUWAL
% R DAL@ S S FOMOHWP S RAXIE W WWLRY B WEIOVIGHR Z HRUW KGHL \DTOXL BLHHUGF R Q F H WEPHIQWRVE-DU. K K L FBC FSKH U
LV GLVTXDOLILHG



7K&RPPLWDAEHYV L LGDUA MRVDIS H W WRRDARNXIWUW V S R Q V.G G\& I8Y CHYYRED \U H P FOYQS H U
GHVLJYRIUIRGWWW V S R Q VA.E G/ IBM ERYR WLEFWL WRDKEHN VR @ R P P L R B RS CGSRAU WREHQ GG Y
ZLWIHK JOMB®R L WW V S R Q V$ ®ODAINREH D V R[S E QRAM KHR P P L W MIEGED EGW KHR P S DAKE R P S DAX\[
L QG HPIMQGR B G U P 6 B PR E HRIW KR P P L WWRIPIQIS) D LIDOMNVQIEF@ D DRMG[ S H Q V & ¥ O XZG MOKIRDAN W
D W W R LHMBLQUETO DRARH/QY® R Q Q HEMINVRSEH U | R U B DVQXFRHH P E R IG X WLLGY KFDDAS D RIMAKMAKUD QR W KR U H J
DULVLQJ LQ FRQQHFWLRQ ZLWK WKH ZLOOIXO QHJOHFW RU ZLOOIXO PLVFRQGXFV

7K@ RP P LW WNMMOV DEXODMEU R F H @ RVRIY WUV KK R Y LR MREHEVD R W IDHG P L Q L VRWUIBIVDR @
W KAHU D Q VFOLFVEAX. R IQQ K Y&YR P P L W MIEGIAOV H WREHQ HI LE D QL /G L YW &KX D O LLFQY S3BVDIK . Q &V HW ISID Y
LVW\R O BGE V RG KXW U B QNGERG@H W H DRIOQHHY WDLUR QLY BOHG P L Q L V MWQUVD ML RIDE DS/ L FROWMEGHR Q5D
G HW H U P RQ\DKVR. R MIEGAR Q F O X QEYGIGR@ GI® S O R SHDHIWV L LREHIMV L FDOENAWRRBIU R Y LR MR
30DQ DQG DSSOLFDEOH ODZ

$Q\D F WWREV D NKHHQ HYEQ W KR P S DWQK\EGYD D NENIQH V R CDXGARLSEADN B4R DRIES\DF R P P L W WL
SUR'Y IKGRHEG YWKEDWH V R OV MHRAORIIF R P P L W WHHEHE B H O HW B @RHIL F R WY KHR P S DADHDREK W KRB DIMGN X |
DFWLRQV KRWKKQGMKIDQ WKH SRZHU WR DPHQG RU WHUPLQDWH WKH 30DQ
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, QW KHY HVQ K3 U W L R I9GSHD@QMW L WLIRD\D L P DG WQ DR G DIIRFE H Q HX R\GW KB OYDVQKEHR P P L \& M
ZLWRUWKPD V RIHDUEERG. FEEKAR' WD W KQ RQ H WG D DV WA F RIMVBRAKD DEB R WL IGHD D L BB QMWVWIBQ/ A R H
VKDOO EH GHOLYHUHG RU PDLOHG WR WKH &ODLPDQW E\ FHUWLILHG RU UHJLVWI

D WKH VSHFLILF UHDVRQ RU UHDVRQV IRU WKH GHQLDO RI EHQHILWYV
E D VSHFLILF UHIHUHQFH WR WKH SHUWLQHQW SURYLVLRQV RI WKH 3
F DGHYVF U RDIDREEG L WIDRMHRM. Q IR U P\ WIDMR/ID F H M R BMUKEHD D L RADBH [\W RAAD DD @ B3¢

H[SODQDWLRQ RI ZK\ VXFK PDWHULDO RU LQIRUPDWLRQ LV QHFHVVDU\ DQG

DO FODQRWIKRIQY SWARFHD@WUKKM PHPD BS/0 LWBREBK RFH GXWHRY EEBROERQEF O>D

G
V W D W R RHEOMP D QU P\ R/U LFIL YOLFOWX @ GHHF W L RDR (5, 6 $I R O O RZ @Y HEHVHEIHWH U PR (
UHYLHZ

, QW KHHY HVD KD MEHR P P L \G WW H UV K@YV H QUL HRFOH \OAOALR D W \E H \LRWY &HR Q \R MRED DIQIRHR P P L
ZLOO SURYLGH WKH &ODLPDQW ZLWK WKH ZULWWHOQ



VW D WGE R YA R ERFEIND W KR QKX Q GHUIHIE W\ G D DA WUHHUF RIMERAHD D L /P Q BAETR MYV KHDYWHWY ZHR P P L \&/ W

I X U QW\KEHO D L PDLOMIQLL@® H W \G D\ | WIHAMH F HRUIBAKAHO D ZRJ L WQARMQL | LIR DWKHHRVQ H QHY/[LSFOD LVQKMESH |
FLUFXPVWDQFHV UHTXLULQJ WKH H[WHQVLRQ DQG WKH GDWH E\ ZKLFK WKH &RPF

© LWKLOW\ G D D/ WHHF IRICEVR WRLIBGIH QR.IB B Q HI IBWR/Y LOGEHREY M/ KD D L B @ WY U AWAGHH QR
EHQHWHM/OD L RBQWHE HUX W K RIUH.$HE V I QW B TXINGAWL WW R\D KR P P L W W YIWHKEHO D L /B Q DIMERD
UHT X S\S HEBIURWHKSHR P P EWRAWHKUFH Y L7HKZ8& O D L ZI F@0 L Y MRS S R U WWRQIEVAW. WAR A BH GW KX P |
UH F RUGRW K B UR U PUDAMO.RYRLKEID DIRFH Q HIKW @ DL ZD @8 U R Y LXGHREH T YOHUBNHRHF K DHU H D V RIDFDFE
W R QFER S RHIVGEM F X P 1 @ WRIJQRSV K 1B UR U PIDMQ. IRV BN D L /B Q IMFAE H Q HDMBA\R Y L GHHSSD U WRPIID@
UHJXODQFRREGX EWHY IMIRIR PP L & MWERQ VD FRE P H G X P i@ WRII@EEW K 19 UR U PDMQ. RS C
VXEPLEAW KD L P IR R B HUX W K RUWHL$ MG V HZQKW DVRE BHK FLIQ | R U P DDWLREP L RUMRHIY L G @WUHGSL
EHQHILW GHWHUPLQDWLRQ

© LW IDUGVR Q DEEHIMHRRAGL FEFK@RAD WK B Q[ W\ G D \IVI WUHHF HELW VEHR P P L \R WHWIL WDVB B Q L F®
UHY RHAZIEH D L /B Q DWFR&HR P L W IWHQHB WL K&HD D L RRILQGVF L VR.® € Y ENGH O LR B \F\H U WR ULHHIG V RVCHW
W Ke© D L PID@WDIR ZIG G USHUR/Y LKEREZGH Y IQWKHHY HVQ KMDS\H FFLLIVE X P VIMDTQBE@YAV H RAWR PRIBURFHV X |
DSSOLPDKHRR® L VE WMED R WW K&HO D L FROIQAGVH F L QIRRMD WK B QKX Q GWHA B Q W\ G D \IVI WUHHUF HRUI'S X\
DS 'S O L FDAWIQR RIDYWH QW& P P L \VE WAHGU QW\KED D L PDLEWAQL [ W\ G D \IVI WLHANH F HRUS XVTKS S O L FZDUAL N
QRWL I LFF\D WH.\R 8 QM 5 R Q MWQUHRH FILDE X P VIW-DTQX AW H QVQURIGD W KLOVD Q W L FW KIDARKH BL X 1L @ ¢
IXUQLYKBEFLRMR&RPP L \®MWEHHZ U L WIQZL @ Q F OXKBHIH FULHIDAV RWYGH FLS UR @ H @QRBIGFIB O F X
WREK Q G WWIRR G D L DIZEVE @ Q W Bl LI WHERB®! O HYCISIOR Y LR GRQMKGH FLYDERQVEEH O ®V WD W
W K\D KO D L R IHQWV MVBGI I EX. Y RUH T XCHQIGVHRHF K DHUU H D V R DFEMIMRYQIER S [RHIY GBAR F X P UG W R QR |

L QIR UPDKMQ IR &M D L F/BODER E H Q HDLQEVW D W R HEMD L /D QIKRU L@ F WX ® GEHHF W L RIDR W |
(PSOR\HH 5HWLUHPHQW WQRRPKH6ERRUYWMRQ RI WKH &RPPLWWHH ZLOO EH ILQDO C
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7KH VWD E OR MKELE/Y @ DDARBYF R Q V VDU X M MBI Q3 D U W L IFHIPSSIDPRMAKEHR P SCRIM QS HUY RRP VR
D QO H JIB DX L VRIFEVD HIH.U IOWY L\ K&MR P S DROW WRWL F HE WA RDUNH @WK D U H K R &K Y WQR Q3D UW LRI
% H Q H | LDFQROTU\RVR W K B W i QVHEIRMW RIBVX/V L @ MMEHR P S\IRYV K DR IR R P'S D/QN ARRAONJ L Y LDQQM P 'S O R\ KUHL <
WRH HQHMAW KHHP S O R \ R M/GERR P S DEIDHDOP S O RRIMHEAR P S [DADED U W L VIKIIBEEOVEVNWEAW B KDWY R/HD FH W
W K BR G& D YEHH H @V KO IX@ G H YEHHUHD@ R S TKHWYGL J RVDY' D U W L K H S DI QUKGEGOR OW & RRMIHX Q V H FXHIQH
FUHGLWRU RI WKH &RPSDQ\
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1 RE H Q HZ K WK [EGSD EIDXHQ GW I3HD M@ QS H U VR CEBIOX E M. IFQR D Q QAHBQ W L F LES® IMHLRDD
W U D @QW YA IUJ QPBIEIIQHF X P E B IF@ DD QIEQD W W WRRW L FIL.G DRGHD W® D W WA ISIMH GIIHF X P EKIDMR
RW K H GZ M\SRRW KR/HD PHK EEGYCR LIGRE H Q N KLIMPADR D Q EHNUX E NWRFIEHH EFARVQ W O D B & MOQ NDLHAR MGRR)
DQ\ SHUVRQ QRU VKDOO LW EH VXEMHFW WR DWWDFKPHQW RU OHJDO SURFHVYV

"KHQHBBEH Q H KLWIK [EGD \DK Q BB R W R D MARUR W KEHH Q RIS HU ¥ R R W KBRL QR
G HW H UP\WQEHGP P L VRG\HKED VRLIVX D O PIHLGI IGF G O IWRHL Q F R P S W\RRHR® W L \§ WIDEUM T X\LKOHS S R L QRAD
J X D U RIBXY W REXIWIK GEGEDX RUKL VHRD XW R/HD PR K5 D RY MW KSHH U KR @ IEQLY WRRVE MH. QRUQFRP SR W
F D XW K/HD PWR S D MAR KPHL. Q R U Q F R P SHIWWHGRAY W H U RHDQ WL B @ IBXY W RRAW BRXW K/HD PMR HS D MR
OHJIXO URBXQR & MDEH QRUQF RP S HRIGKPWH DG S R LR WIRIEXW RHD PR K V HIISW KEHH Q IR IV WPHL Q R
LQFRPSHWHQW
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SPHQGPHIAWUPL QD WiE R B S DUHYHMAKUH. JIKIQW L WHRPHR GVH U P WOAMWDHZ KRR H @ D B\
UHV R GRAWHURQ GRD PHQ G F K IXWONHKHHH RW H W U R [F W LU YRIEDH S U I3DLIUQAI L RS B Q W/ RULDLU [RAW |
DFFUXHG XQGHU WKH 30DQ

(UIIHRWHUPLQDWKM DY HWVRGH | HYKDOKYH U FKOERBIWH H LG RRPBIR VIVKIIVER Q WW R}
FUHGWW Kigl H UEFF R XXQ\WFRUGDWRAWL RO UHRWZLWKWHERQE U RMRKH W B Q R/Y EGMIGRHR P SC
WKH 30DQ PD\ EH OLTXLGDWHG IROORZLQJ D WHUPLQDWLRQ XQGHU DQ\ RI WKH |

D WHK\WHH UPLQQWLTRQ & BWRIRIDD W WIZGI O Y PR Q \RIOF R P S GHL WWR R MMEHRRS DAQD [YHEGEHHUF V

R W KHR GRHZ L WWOHS SURIDED Q N U KB Y& V WIRGBWE &  E $SUR Y MEKMIGUHP R X G M/IVH X Q IG\BI K
30 DQLH F O X QVHGD U W L FLISRIW R B EWCHD VRHW KR O O @\H D URAL IH D U GVLKAHD [ D\EIOIHZ K L FAKKOHP R XL
D F W XRDFOROQ WWLLYXHFDR H L Y. WGEHD O H\QH®RM K L MKKSHD R @V H U P L QIMWKHHEIR/DAD H \H®RE K L FKKOHP R XLQON
ORQJHU VXEMHFW WR D VXEVWDQWLDO ULVN RI IRUIHLWXUH RU LLL WKH ILUVW

E W RKAHH U P DR Q@BLLTRX L & BPWIBKERER U V WIRQ WH Y B F DVIlIRIE QV KHR P S IZQ W WIK@K L U VG\D SW H F +
RU WKH WZHOYH PRQWKY IROORZLQJ D FKDQJH MRIl FMRCHVER®HZ LSVIRLYQ GMHKG! PHL



W KID$W J U H J DOVDEEVMAH U P LID@BL A 18 L BLOAWKH\GS\HADAB KVUL F LV KHJW/H U L VI RQFFH B QRIFR Q W RRIODMGWA}
W H IRAWRAHH U WILER QUL T X L CODW@LBRRU W L LUSHY @ MIWARH € HDLOY®IR X R/ H B R A S H Q X D \GVIA RBQYD QBQ
RW & BIU H J BODIBEW WIZGI O Y AR Q R KWIGHD W KR P S CLQ\U H Y RVFIDIEEM F H \DWVDWMXIR'® U P DQ@WTHX IWGK
30DQ DQG $IAFKHRWWHEG 30DQV

F W RNHU P L Q D QEERTX L & DWHLIAGRGBQ R Y MGHIGH KAHH U P L Q QEAMLTRQ G RQIRREFSUR [L MBERZ Q"
L QVKHR P S D/QLIQ FK B DO WAKKEHR P S DADH U P LOQEIBN X/ LIBIDIN H W J DOVHEQ 1S D\ P HIQ@VVT X L & BWKL®/RQ
PDGAH W@ ZHOYHRR QWKWKGD W KHR P S DLQ\U H Y RVFTDNEHEMM F H \DVFDAMY /G U P DQBWTHX IMGKEL Y BRONV K\HK
SD\PHW WDRNX 6 5 D\ D K Q BVW KNWH IRAW KL/ @ KOHF W\ RIGP L QIDQY@H. T X MGANKQGRRFFXUUB GD\PH
D UAHD GZH. W WIZBWR X U P R Q R KWIGHD R/@ K L KR P S LAY R F DVEDOR D& WQ R BH WA WU P D QEBIWTHK MGK
30D0Q G W KHR P S DER I9VRDAG REB)M € J J U H J BOVBI@ QW L Z HW WIKQ H\HH D LRYO O R KGEDIR/@ K L RKKRHR P S T
LUUHYRFDEO\ WDNHV DOO DFWLRQ QHFHVVDU\ WR WHUPLQDWH DQG OLTXLGDWH
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$ OBl Q H KLQ\GWHG O V@ IEGVMD KKHD V H FREJBILG) IRWLKRHR B'S [DQQ B [ F H KW K FOWH/ W WARDNE +5 O D E @BU X
) X QiBV W DEK® B Q Q HZE MAWKRIYDYI® V VAHIVEE O D E VG R BW K H V B LI H DUDRWEHH Q HDUD/@IW KHR P S O R
W KSHD \ OHR/IR E O L J KW U RI AR @ M W WEEMYS H U DR © X DU B KWV H F FSLIDA R HIQRVUVH X\QXGRIKUNKRNEGEDR U H [
WKDQ WKH ULJKW RI DQ\ XQVHFXUHG JHQHUDO FUHGLWRU RI WKH &RPSDQ\

$57,&/1( ;,,,
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6 HYH U DEMIMHWEMWKD@S U R Y LRAWKRY IV CEHOH F O DU/GIBUI® D& D QU H D WQ G O H RL
L QY D OVIKEDMRMVH FAWUHH P D LSULROY L R MRAWVE GWK EG R O\OH Y H UIDEEKBLO/Y @ EGFR Q V VD Q6 CR DAH/®
LOOHJDO RU LQYDOLG SURYLVLRQ KDG QHYHU EHHQ LQVHUWHG KHUHLQ

&R Q VW UXFAMLFRARLHRDIED QX P E BIUM) F O R Q BRIEER Q Y H GRUIH DI FHHUIDHADBUBHRWR WV D NDFOQ. P L
RU[WHQGHRIED QR D OR W KAHH DRIEU R Y LR WRAWD RH Q HP B 8 U R ZRIUDBVH @V K/HL Q J X B I Q 6 OAXKSHE X
RU WKH SOXUDO PD\ EH UHDG DV WKH VLQJXODU

*RYHUQDZYXK M D O LOGQHIH FRWV KALO/DQVE KUH. J R QRBE O L J RD SBQUMR QW H G N K (EGFAR Q V \
DQG GHWHUPLQHG LQ DFFRUGD QFH DAL W® ORI ODXBW RV MGKHS 68N O WEHRIDO ODZ

1R SHTXLUHPHQKMHWRBPEDQG\ LV QRW UHTXLUHG WR VHW DVLGH DQ\ DVVHYV
KRZHYIEW PD\ GR VR DV7BXMRWLGHG LQ WKH




$JUHH PLHDIW 3D UW L¥K BXIDOQAY H F XIUQ W/ M W WK RQ \WW'W KHR P S D/Q QIW HWY WL KBQ/E G R Q V VD WD
S O IVKIDWWQ | X QIEGIBED L Q WS U RPMEER MASHK U SRISH R Y LGHIGIEB R S H Q VR BAMHRAHIARAR & L J KFKARP S H Q

HPSOR\HHV

. QGHPQLIZRWWHWES 8 WK &G SO LEDEEH P S DUXDQG H PI)QIER ® G U P @/HEAYP E HRUN
&RP P L WYRHPKBJ D LI)YDADID O L D E LIOR VIMMEY'S H QL\VGHIK® W X FSKH U VIRQWH VID /D F VR P L V WA R MM
FRQQHEMWMR®HUIRURDNXFHHUVERWUHV SR Q VD ERE OWIINW GREBHD DROW KNHUD B FKL D E LR VMG
H[SHQVHV DV PD\ UHVXOW IURP WKH JURVV QHJOLJHQFH ZLOOIXO PLVFRQGXFW

7D [ H$/OMMP RX¥ VY H G @EDED K B H H XMXEHIUH G XBR B QD QO DG HW\L D @R FDBOLHAS R X B BADH
SDUWLFLSDQW RU D %YHQHILFLDU\ WKDW DUH UHTXLUHG WR EH SDLG RU ZLWKKHC

86(55$1RWZW\WRBR\S IR Y LIRAWKRY DR KHR Q WERQW U L E W LIR@EH U YIURHGLLWIK V SV
T XD O PLICHOWHWYLFEHS U R Y WWRHESI W B € TH WWRIRUP\SZ0 WK L | R USRHHUGY (FESIOR \ PDHABWH P S O R5 P Bik
$FW RI 86(55$
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DV DPHQGHG DOHFWHYMW DW HG OWIUF K
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DV DPHQGHG DHFWHYMW DW HG OMIUFK

7JDEOH Rl &RQWHQWYV
3DJH
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(IHFWLYH IRU SODQ \HDUV EHJLQQLQJ RQ DQG DIWHU -DQ

35($0%/(

i+ (5($6 BRXWYKWHUO&QBNRUSR URWLXREGWM KIHD R\W I6RV IRWIH[ D W R&R P S D GB\H V MR DB
GHIHUWMHEH Q VHOODRMPKH{ F O XK HQHRILMDYV HOHFRAR K LI KFARP SH QM B B/GIFRSRHW K&HR P S DORQ G LQ R
HPSORHPEHRUWKERPSD/WRDRIGLCUHFWRRIBRQ (PSORUHFWWRBYR YD @®PHS G L WPLHRDQEDVZ K L PD
HPSOR\HHV DQG 1RQ (PSOR\HH 'LUHFWRUV PD\ GHIHU IXQGV IRU WKHLU UHWLUHF

+(5($6 WHLRP SDIQWHREXFXODRRP SDLWK FW LB IWK @ W HUMHDHO@RIBHQ W KUHH J X O
SURPXOJDW H GDW KHUHX QF HRW KHU TH©DWHGE DHE® UGWPHIQ@DRISHYHQXH 6HUYLFH J

+(5($6 6RXWKEH ORQERBHVMWBPH Q GGH V WOREKE V@ O OSRZU W L MLFSIDNEW @ H | LG DU Q
XQGHU LW WKDW DUH VHSDUDWH DQG GLVWLQFW |$R B OV IQHHIVU &RH GHIR. IFLIVDEIK DAH.\DL.

+(5($6 WKSR B D Q\QWGW KD®S D U\S DIOWH Q H | LFQ BHXUFKO Y & DKIDOMHKVHA DRVIXX Q V H FXHUQHE
FUHGLWRU ZLWK UHVSHFW WR VXFK SODQ

12: 7+(5()25( W IGHR XAMKSWUQKR' H | H U BRIRSS H Q VIDONDIRFS® Q LRD G H VKRS (P S ORH A EHU
W KBHR X W KZLHMOR @ #6R DRIIGL U H F WREBI® D DK H U IDEP\H GG B GH V W IDWWAGW LHUIH PMOL\R K D U F K D’
IROORZV
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3$F F R X\QRAPGIOVQKIHH F R D GQ WID\WQEHEP P L \R WMEW V L YR R A WQRHR Q H WD CROW K.I® G L YILGW E
W IBID [RQH D BI® U W L R 6SHDAHWV LKLY B E8FF F R XWVKVIJGICRIQ@NBRE R R N N HHHES D@IGK COARAWF R Q V \WWBHHT GIAL |
VHJUHJDWLRQ RI DVVHWYV RQ EHKDOI RI DQ\ 3DUWLFLSDQW RU %HQHILFLDU\

3$ 11 L O L B \VIRCHOHOD FHQ WK DEAR X 8 & R Q V L GW IUGIEED 1S O R\HAKGHR P S DX GAHHF W L REDR B H F
F RI WKH &RGH H[FHSW WKDW WKH SKUDVH :DW OHDVW °~ VKDOO EH VXEVWI

3$JIJUHJIBUWHIK PHHOM@MDUHHP REWK R G R J UDEHSW HOHW D Q J WKEDQEAIV U H I WWIKKE. Y X@ C
6HFWLRQ $ TPHIRVXWKHBHIXODWLRQV



I$QQRMRE SHQVDMER@ QZ L WH V S\HERB\WW UW L EK & DAMWP S O R IMHEHR P S DV KR
DPR X QWEGW K&R P S DWQR/ KHP S O FD W P X Q H LLROSMLLR/R B D VU A I9\G 6 X H BQJBKO XB DUQ F O X0&J
DP R X@W/Q F O XIGW BB RIMYF RRP\M KHHP S O FBVHUHY WIROPW LRRU H RMWIRHR GRHGHIHE WHHEHP SO
X Q G\W K30 BQUX D\ RH F W L R<H U HDRZ H MQGH [ S H @\DHD R Z DVQWF K W i Q WO X GOVEKDHHR VY F RFPIMY |
HPSOREXM[FOXE[SHYWER UV H DH@K Q W DH PEOPNIO R Z BQ E BNMEBZ D UFGRQ W U L IE DX @B R/q
&R P S DXQQ GHQR W HHHPLS O REHHHHS OVRGB U R J W IBYP L Q WADXLFKM U R K © V X UD I9\W H U KR WA LWV DROQD 1|
EHQHIR® W R X QMD/CRYHE RIHIE RPX D O RIQ R G T X DVON RFSNG RFAG\HDH V W U WHRRIN.CGR S K I @AV |
HP S O RAHWEGHHAR PUH/MQD Q F @HHUD RO R QV K B NVHBIYWX E V WIDLGRANR D OH LDAQXEUHL WK V SAHBBW U W L
ZKRYVIRQ (PSORUHFWIRHY X BDWH WDHBBWHFHEWHER Q (P S O RUHHHGAXRIWM Q B RIQDIBVH U
RQ WKH %RDUG DQG LWV VWDQGLQJ FRPPLWWHHYV

306 HQH I LFIH D QYWSHI URRVQUN B BB UW LE HY D QRMDEHIYH | LGFHL D IUX Q R MIRXRVQK ROQ
SURY EGMIGHR P P L WAX B RVNRFRAS R XARDQOWUHHIW L U B R 8 QIR M F WALHEHH Q HS D VWD\E Q BVWIBIO XS FRRQD | V!
W BB U W L NG $IDORKID U W L P D FIXQ YV KeH Q H | LVFFG BV L J QUDXVE MBRFRAS R XFROQDVHHOTVX L U M ARG
EHORIVQWLRMURWL WN L BH UK QRE HULEMN LJ QR Q& ODQBEHQH | LGFHLDIUAQ B WRLRWKEHR P P L\
7KH IROORZLQJ UXOHV DSSO\

D 8QOBWBWPSR\BBU W LEQSOBND HAWK/H X DIGHHIELHVERQ WIKBIB UWLYLEDRE W
X Q GW KBHO DQW K3-D UW LV E B Q@ WFQ BWKBUR | L W 6 XOLY QMNVQ WG RIS SWRRQ (PSC
"LUH F VKRR D' \Q RRAD NIH® O H FAQLGRMIGHU R | L W 6KDDUQEBD UW LFDSIB@WQ H | LFH DIUAQ R W K
30 D/QK B R\ P HRORALR K HEJH @ MX\D GW KBHD ZQ @ @6 D\D E @HF FR U G DWRKSHU R Y L R WRKEWF W L F
ZLWKRXW UHJDUG WR DQ\ EHQHILFLDU\ GHVLJQDWLRQV XQGHU WKH 3URI

E 7KPhHQHIURBDUW L ZIKSIDUHNRQ (P S O RUHHHF WIRXUW R P DW/IB I D) VQ VA SSFOXQA
DSSOLF CCBOML F LLSWIUA K HR& KD \G H V L JIDCH/QHH | LRAVLKEMUKR KV B HAJS R XM H K LR/ HAS R >
FRQVWRWREH V L J QIIWKPHR Q Q\HEHR P P L \§ WHH\HF W IKERIGIVIMF N Q R Z QVHKGHHHIRY X FoKH V L J (DOD
W KH VL J Q DRLIVRQHEABE BWDXE RILF L WW VW D E\U RARBIMG. V | B FWWEHR BP L W\KME BV WL F L
UHDYR @ KR Q VAHDOWREMR EMIH BV S MM U H J BIQEH V L J EDNE DRIGV L R MSKBHDWWY L 78 SRXQU
% HQ H | LAL®®\R LLON K3HD U WD I0BSBEX FKU LRSR X&IHY R D ¥OHR @ WV K&R P P L W W FHIQ RMUL@ HR U
DFFHSWBRE®RP P L VRWHIAKL Y REJHFIHRSH P HQDE H HP@5 H @ F F R U @D QVKKHH L V VBLHY/L J QFD
GHVLJIQR@LICRHMKEHR PP L WU HQ H | LFHL DIUAQ R IBE D D RVGH. Y RW K W EDHP R XQREDRX @ G
EHIBQ VW UNRGE H @ L RSFFOSRDALD Q V \VE KDL W UW R W M &/ L V.G IV GPH)@N HED R \R\W
WKH 3DUWLWLSBQW GDWETDQ D OMWVH U B DX\LH %G1 @ H BLHFR\D UR Q F



F,ID3DWLFYGHDWIW Q. MVAIDRQIHIFWRDIQYU HD VLROR QP(S O R\IHHH F VDRO® H V L IBOCHQHH | L
RURQRoHQH I MAWDYUWRHGHD B/H\ P H@®W W/ KB QD P R XWORK L WK BHO UW LR I SDHVLF.QW Y W® e 6
WRLR/K HHUV W)IRVB M U S R WHSLO/D/MISH) R G X R AHRWAAR ISHING GHH CFWM K W IR D B BVHW L R RS\DSHW Y/
VXLFLHQW R@GHDMN®E KHR P P L & MWEHBHK ODU R W H@W 8 B @ WQW KOHE V HRONF XIFSKU RW KHR P P L \R B/
UHO\ XSRQ ZKDWHYHU RWKHU HYLGHQFH RI GHDWK LW FRQVLGHUV QHFHVVDI

3% RDUG” VKDOO PHDQ WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\

3& RGMKIPHOW K B W HUHYDHIG R KERHI DVLWD\EHMQGIHE&ERW L MHY L BHQ W KUHX MHMBEH J X O
SURPXOJDWHG WKHUHXQGHU

3 &R P P L WNAKHPMIOVDKEHR P WIMGHHHY L J € DANRSHES DWIESG P L QWY YWD BEQ R Y MGKEDGN W D GBL Q L VRAWUL
30DQ PD\ EH KDQGOHG E\ DQ DSSURSULDWH GHSDUWPHQW RI WKH &RPSDQ\ RU W

3& RPSDQ\" VKDOO KDYH WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEOH WR W

31RQ (PSOR\HH 'LUHFWRU~ VKDOO KDYH WKH PHDQLQJ VHW IRUWK LQ WKH

3 N 30DQ VKDOO PHDQOWRHWRRWKZMVWODQ DV DPHQGHG IURP WLPH \

s3DILAKS D RIRGIOIL R Q PO RVHWBIH FRAIRQN P S O RRWHKBHR P S Y\ DEVH HE(H V L J @ DWAKGHGP P L \D'

EHLIQQO L IWRD bW LLRY SSEVAIDI D IF I VWY KIHW WE W) G L YK DRYODAE H | HIW O B BYQLGREBID QB UR Y LBGH BV
KHUHRI

33 O DV PO O\ I6HR X W KSLHANOE Q HIVH U R RBS H Q \GMWR BV Q LRDG BHQER Q (P S ORA PEHUW |
BRXWKMHNOWQHY &R %RDUG RI 'LUHFWRUV DV VHW IRUWK LQ WKLV GRFXPHQW

330<BIQU° VKDOO PHDQ WKH DQQXDO SHULRG EHJLQQLQJ RQ -DQXDU\ DQC
S3URILWBEKDULQJ 30DQ’ VEDO®mLPHD @& R KHU RRXWEKZIHYVDJ 30DQ DV DPHQGH
S6HFWLRQ $ VKDOO KDYH WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEOH
S6HSDUDWLRQ IURP 6HUYLFH" VKDOO PHDQ L ZLWK UHVSHPW WRVR GDE®\

SHUPDQHQW UHGXFWLRQ LQ WKH OHYHO RI ERQD ILGH VHUSUEBYDSHMHNVRWRHG EU)
DYHUDJH OHYHO RI ERQD ILGH VHUYLFHV SHUIRUPHG E\ WKH 3DUWLFLSDQW IRU \



SILOLDWHVDKBIGIPSORBIQ Q GH S HREMNQUMYFAMR W PH G L& WHFRHVEK QUW\ W RQ WKW KK GGl U RF

VHUWWRKIRPSDEQGGOLOLDIVHWK WA LUW\ PRIQOWBY G LZ L WKV SHEE3SD UWLEK8DMIWQ (PSC

"LUHFWRRKL DRV KIHR Q (P S O'R WHHWKRKIDOHAH D WHHE YRL@QVIKAR DILR® QUHD VK@ HWH U PR @ZBKW WR

6 HSDUDMEPR Q YKLDPRAF F X UUWB V S\HBFOA'D U W LW K BEBREBVIE \W KKHR P P L W@/HAFR U GDWRSH RY LRBER W
$ RI WKH &RGH

36 SHF L RFHWR \WWKIFPOIODY HA P SO RDBH | L Q@KEF W L RLQR W KHR GZAH. W KLRHKIVWVRG U D J U BVKKH |
Rl WKH &RPSIFR\QWHPSODW HRSI WX BIHERVGHR Q $

36SRXVH VKDOO PHDQ D SHUVRY KSR XXBDORILISX WSRWHKWY RDUWILHUBO Q¥

SODOXDWWRE@ PGIOHD EXK VL GBRN Y KL MKKHQ D (PLLONIHWRHE HRW U D B E @Y IRYW WHRKW IGHDW |
VKDOO EH HYWDEOLVKHG E\ WKH &RPPLWWHH
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3DUWLFLQDBH BRD Q3 O BxB DWK CEHOD GIMY D L O\DRE OR) (PSORLHHFWRGMDY H OHFRAR & L J
FRPSHQMP S/GIRE K IFWSD BW k&R P S D/@ HIQ D@ D J H B R © WL WRWHKHF F HR/Y RRILIOUIRUDSG H W H UP\MO
&RPPLW@WWR G HV F U B QEEKREDUHRD L IW KD B W LLAW SSBRWHK B UWE& RHV 'HIH U RBS H Q \BDWRBLYD |
DYPHQBIRWLWWLAKERPP LWKIHEIV L PPDQ QHRMN K\R\OH. JH.E ®GIRZ K R PWD&H W H URRI@ B G JIRE
SDUW L AL B DRQFHKO L JIIDBEQ M LB IBR P S D/QRIQ (P S O R UHHHF IWIRW ® MWD U W LKEH. S B WEHGHHD Q (
G HV F WIGEHHFON L FEGI O RE 16 H W H U P D QVDRAKH-R QJ L E IDADIAWW 'S O RV RE L WS DIOWD L IFQVSEMRQNV RR Q WD )
3D U W L ¥ K SHBHQQV K/HR O BIGERO YO M F URIW IBRRP P L WZWRHE H F L V QRKIDA Y K EGFR Q F O X Bl ® Gl R@JX
SXUSRVHV KHUHXQGHU
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$QHD L J LHERCBHD R\KHRS U VRW KDHS S O LF O EPIHUU U H Y R FODHFRRRVQ W WALVEE K MY NI 3 O IVQOHH VR/IHLWV |
PD[LPXROHFRNHIHEHDRLVOQWHHE W LR @ W KHR GZH. WK V S\HRFRWHD [DEOAR L Q F Z GWE RO BIQDRIUL |
W KB [ L P RO H FRVR IOWHU LEKWALIRQVBM IBHH IRAWK H N 3 G2 L WK V S\WAAMBIO BIQDRID \L @V KHD Q GRUIW V FEM
WKRPPLWWHH Y ROMHFID WHI DGR THFHP ERB H G LS WHOMXREXI B DDUQ &) L RVER X FHD U G DHDL
PDEHHVWDEBDWKHR® P L\WQYBERPPXQLWRWHO @OCKPOWRHIBDKRSGHUFH QWK Q XSORP SH Q)
RWKHUZLVH SD\DEOH WR VXFK 3DU¥YHIFQ&MWQW RZ H\WAH H 6 WS KT VW DN RP YR FB PROIQW H V)



$1RQ (PO RYHUH FADRIU LVRW KDHS S O LFO EIHUQV KPHD Q GBHUWH V FENVEKRHR P P L WL W BT H'Y R FODHEFRDID
WKWE&DEIMRIHFHPERP HG LS WHOMKXIEKI BIQDOUIQ® L WRX FHKD U G DHDYA D E HH V W D EE\WMEHRI ISP L W @
FRPPXQLWRWHGEEGHY MEEXHDIGAK R OHF H QRWY Bif YDER P S H Q \RDWMKIFHRSD L V &R M BIO U W L E L\ WBIQ'\
WR VXFHDB@QRQW WR H[FHHG WKH PD[LPXP DPRXQW HVWDEOLVKHG E\ WKH &RPPLW

$ 3 DL F L\SSIHQ MMIO B BVDLGMIB H F W L R @ (EGHIH FWRDYE EV H 3R RBIMRIOK L FK BIO UW LEUSD(
WRDNPGHIHHOBOWQR R R/ KE-H JL QR IDG@ O BB DW K3HD U W L BILLS DRDWFLKYCHIDAN MKO H FIWY IRFED Q (
SUHVFBLE KSR P P L V\F FDHR X QAN W K KSHKQI YVRDKE N RQL | U RW KSHD Q X&ORTP S H Q VFDWMLIRIBDL 1 IR
3D UW LV K SFBRQUM GWW BB F R RQYW B U W LB VRIS DFOVEID MNHKGHD V@ K L MK FDP R X DRWR & K H K DL
EHHQ SDLG

$ VR H D BBOOD W DRV KHR P L W WWKHIHD G\VGIR BVB B U W L LFSFIRQVEGMH H ALHDG RRPBIR VIV W U LVE X M|
D\SURY [EGIHD@®ZXZ H @AD Q R W KEHUUH GMRVIY K DHUD J D L\DX/FME F R XLQDWF O X\GLRIO U W L¥ & B B R WU VRURM)
DGPLQLVVWE B QVMSD\P HQVRE G F F R EGW Z3DHOX D'VDIVRKX/ DEHOK DHUG J D L\G MY F R YOQRAW KSHJ H F
9D O X D'V WRIDF KD U W L ELFSFRRQWK TEGRL H GZ VWGP R XD F RPHHL Q Q@GR VIVW W U L\E X WDR\BVROHP R X
FUHGWRXSKFRXOBHHQYHV@RGY H V KRREDQ &M O HIRW KR P P L W WIHRIP P L W KVIEGIOWL KB U W L |
RW KIQ Y HV WRFEDXD & M O HWIRMAGD\E RUEDVRABIH WKXHIUH XTKGEHR P P L W MVIEGIOX W K ROULQW G P 9IG R\WW L BV
WLRMBRURVSHPWRGMXEW Y H V WKRFEDXQ GOV K HDP\R G L | L FROAW MRIGHR P P L W KVIBARGWL K3 U W L FSLLE
WW KHHH F WALDYRIM X FFKK D Q7JKH& R P P L W KWIBGRBYR E O L VMDRKHEG WX VB MNHK P LLADDYUH V A/ HVDRID [LLDY WXL Q@)X
QRU VKDOO LW EH REOLJDWHG WR FRQWLQXH WKH VDPH W\SH RI LQYHVWPHQW I}
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([FH D W W K H 1$ DIRWHKGI K GHIDJBI0 U W L FRB QVQED \RHG H DWW IGH Q H | LREIV X BBID U W L FVLKIEGRD@ W MK
U H F HELEY G HK IHW Y X)XQSTFRHIUV X F3O U W L¥ 6 1S 5 Q WIWRERIQ Y LIFIM X FXD U W L ¥ G 8 D @/WLIL W KRHF F X U URHIDX
X QIR UHWFHEEGWX E MHRAGYR P P L WINSFSHUTR 1DD & T XSHK\UW WERQ W B EBHHO R7K M/ L BIDIR UR W KSHD \ P HRC
EHQHWMBE B UW L EQBHBHY WRISH S D U DURIBRIQ YR BSHH DAL KEEL @ FFRU GDOWRHSHU R Y L R ISRIQMOFEHD R Q'

SD\P HRQEM Q HWIBR/IVU W L K 5@ BWVF X U B IDQ@FQ R U H VHHAHIMEQEH G @ @ FFR U GDWRSHU RY LR BR Q/\B F
EHORZ

(DFEDUW LR USW Y RHV KH D WIR3 D U W L MLKEBIQW | LRFV. B BIO U W L ¥ K SHBHOWY MWRDHIHE WY LDUCRXIBI(
DPRXQWYV FUHGLWHGV$#R RXFW 3IDNOWDMKKRDP WWH FRLQFLGHQW ZLWK WKH GDWH F
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7ZLPRIBD\P HR3ID UW L F D ${00MWBM F HRUBYRIP P H Q A A H 1SYDL\@ BRIV B HAF F R ORWRIW KR O O R
WLPHV

D GXULQJ WKH FDOHQGDU \HDU6H@ XKD WK RVK HU RPUSHLLALISOHD RMF XUV F

E GXULQJ WKH FDOHQGDU \HDU IROORZLQJ WK6HHEDOUDQWGRQ IWRP 166G U

1RWZLW K\D&DQ\G LS B © WHNRIU W L K DS D 6 WBHHGHEL.DN P HEDWRI@®6 H S D U DIVWRIERIQ YR BX |
3D UW LEDSHHRN(IR $IG R DFHKAHL R B LR/ HAH S D U DWVREPRI@ L KBIO U W L G [S\D\@ WHTE & 85 LHRODX\ G| WY KEDD
W KIDWLR R Q WRR @ R KLY/ HAH S D U DVREPR Q Y WIRHEHH W H XWUBHGH FW L R @ W I&HR G,IfD G G LYR W@ L W KD
3D UW LVH S B DMWIREY HRIDE D U W L V& B DROK B HZQ \E &P [5 16 X U WQED O H\H®RM I3HD U W L V& 18 CRIMKIID \
ZLWKLQ WKH QLQHW\ GD\ SHULRG IROGHRYW®J WKH GDWH Rl WKH 3DUWLFLSDQ

JRURBD\P HR3D UW LF D $IDGMRM F FSLDAR QRAK LR/ HIF F R X QIWWDOIKSY X B G D \RKU @ X E VW L
HTXDQQ R D @KV W D ORPHIHMUE R G V@ BIF H H GLLYQHI \ H D Y QW K-HY HIBWD U W L E K 8CDGNG H FWBHHG: HALDY'
LQVWD QWKIEGWEM [ PRNWKID FFR U GDBRHWLPE@ Y N X B UW L FILSB/WP ZQ W Q F OX@G® V W D
SD\P HW WDRX R @ K H K D NEHRFP 1§ XGIX U WQSHH U R IBG O, ID3 D U W L IF O SNFRMF H.IQWHV DSID\P H @QMWENR P P L
VK FERQ WW RUSHINKI) S B D® DRQFIAID U W L VL FSIRQRW WKGH H RLHOG ROPQER VIV\W W U L\E K /DS RR U @ DV
WIS RY LRBR@Q\VL. RRERDN HOW® L \DIOR W K H G/IRB K DHIV J D LAY S E D® CRQMPHS K F R XGWW WGSHH U
IR K L AKQ VW D OD\PHIQWAES HL R W Z L W K \DW/DQ\E LEWS B © W i RAOKHHY HRIW K3HD U W L & B D MK P HQ V& ¢
PDGAHPO X VX B G DVIKQ GID3D U W LEFK RD®/H E QY ¥\E DDID\P H QMG F HDOWKHVSK 1B L V W U L & X0 WDRARKGAKL
DV WKH YDOXH RYV$WRRX3DVW WY FLSDQRA] OHVV

JLPLRQIOHFWIWRYBQ®URIBD\PHIND UW LIFXFHIIMKRW. PYEURISD\P RGN K HAF FR .
S ULMRW KEHH J L @ R VGSHD DAL WKV SHAKW. FKISHD U W L ALLNPID QW VR I HILQ L '@ H DHH O B BXN)LGMASHD DoCX F
H O H FRXIVERA D GLHW KPHD Q (BHUWH V FEIWVEKSHB P P L VB W IFHKOWM IERIQEE. U U H Y RRIZGE OE SWWW KD UW L¥H Q E
$FFRXQW EDODQFH

'HIDXOWEF W, LB@H/ZD UW MEQSBIQDDQLRNO BAW RMR URISD\PH@¥FRUGDWRHUHTXLURI
6HFWLRWKURXDKE RWHHD UW L FRUID SO L AWIKHIDIHV W EDE I LELOE F HKILW HRD \ P H@W® X PVYSK IR ¢«
F D V&KX U MQBHH@ GBI DIR O O RW KD O H {HDDZ K L FKK3HD U W LV 6. 13 B Q WDINRIERIQ) YR F FORUN QV KHHY HRIW
3D UWLY¥GEB D@XUIWQAEHD O H\GH®RJW K3HD U W L¥E& B DRUAKIG D V2 HW WIKH. QH WG DS HU LRGO RW K3@DJU W L ¥
GHDWK



&KDQJH PRBD\PH QWAL W K V WDQ3 G RQY JRM REDMV 19 FADRIKEHR Q WW EERH\Q HS DIMEVR H U H XPQDGW
WKH H[WHQW H[SUHVVO\ SURYLGHG LQ WKLV BHFWLRQ EH SDLG SULRU WR RU

D 'LVWUL ERWWMRTBRWOFRPMHFOX8/QBRBRGHFWLBQ IDQS R U WRIDBO U W L Fi FSHERJMW
WRHQ FO XGQ GREAW KID UW LE U REHF IGIXSAR DX ORHW KALO/R@ Q8J J U H J DOVIWNERR P SO \WWK

X

XLURRHRG@NNVWLEBOWMHERPPLWDEHWH WK UW L ¥ KSIHPWIGYLH W U LERWIKEHR Q @ (
XHRVEVOW KOHH VR/IHLWY KSHRAUL R IQ LR/ HEF F R X GIWXWEBRH @ F O X @ @ ERIPBHU H VR WWBI L ORAW IB 1D [R(
JJUHIJDWHG 30DQ WR FRPSO\ ZLWK WKHRWH TXL WHPHH € BV/Q DRI MR IS RIDAGHHRF \3'D B 1

TIT

T
T
R

ooCC
2

E "LVWULENRH\RWBRDW B$BOL FDE OW K K RO\G KERP S LAW\H T XWERHW K DR & &% BDD
DUWL¥SEDRIVAKH G H,.OD/X UBRG W U L &KW ISRGALP SR XQG&EHRIGBH FWLRQV DRU Y
L WK V S\HBFPVR X Y WINRHZ L @ €5 D MR KBID U W L X Q SIHEM E6 | RVUKHR W K H @ R X\BHS D LVGIRHR P P L \W BV
HW H WMPKIXMFO U W L ¥ K SEDEM/IDYGH. V W U LB R W KFO@. Q@ @ P R XHOTW\Y @& KOHH VR IH UW KOHP R XLQQW/
DUWLWFHARXWY RU LL WKH DWIUHYDWISRYHGKEQ®EWKH LOQFRPH WD[ ZLWKKR

F 'HODRBD\PHQWNVR O DRM)Y HR@®H §HDIOX UADNZINRW W K$HIS O L F D E QAW K H QWKEHR P S T
FW 8\ MHE VP HREW Q HO W\S' M F IKIH H 1B XXQRXDIGR @ 1B GVHAIUHDFOK WOLDARNBIW OIS S O LG D ¢
R

FK@VB/M KPLUMW B EX@ R IKED U @ IDHINERK L AKIQHR P S DUGH\D V R@\K O FW 8V NMWHEI N L
X

G QRW FDXVH VXFK YLRODWLRQ

H o)
'"HODR UQ VR QRHICRP S H O V QQSHDW RQWKHA QWMKEHR P 'S DEH W H UVP K\ MPAD N LRJID Q
SD QH FLIKHH @ XZRXHOUE R S DW IGHE] HR MWVKEHR P S DIDRR Q WR D XRIL €@ R Q F M/U
&RPPLWDGH OMKID \ P HRIEWH Q HX IQWBYH KWW [I9FOQMWVLKIH UFVIMO H CHIDIUZ K L KKEFR P S DQ@R W IW I
&RPPLWWHH WKDW WKH SD\PHQW RIHEMQHILWY ZRXOG QRW KDYH VXFK HI

H $GPLQLVVAQDWIDHHTDKAS D\ P HRIEM Q HA HW N XMXEEGLO D § GD WSHH F ILIQIF 6R U G DV
W KSHUR Y LR MRKGRW H J B DQ B KDV KELW/W O FUHR Y MEKHD@Y KEHD \RHD G P L Q L VQWHUFIIWO/AGHD \ P HRQWAX |
EHQ HADWE M5 H\®I X SV W KOHD W /oD DR W KEHD O H\GIEIDEK L FSKO \ P HRW R & K H B BRLIVERW K M G DR
W KMK ED® H PRE@WRO O R KB W& K L FSKD \ P HZQRW @ &/ KLHVEEP D G X U WKIBD WD U H VXIB WH 6 MAR 1 €
F R Q\R WRED ULVB DRR YR O O R K@U W L V@& 18 DVRRH) U W L V% 5 R © W.IE IWEDURDG P L Q L V \8 U D W\ MR}
&RPPLWWHH WR FDOFXODWH WKH DPRXQW RI EHQHILWY GXH WR 3DUWLFLSDC




ZRXWK Z EViD G\ KSHD \ P PQQWE H5 H O DX\ W IK&IURD/AD HYHEIPK L FIO O F X 8 DWMDHRRX.@VE PL QL V)
SUDFWLFDEOH

| 1R3DUWLFOSBE@EROW KV WDIQRBLHQIR UG Y L ¥ MREWU GRE ZR U S\ P HRIBM Q HKHW M >
ZLE@EP D GRF F XRII/L ®RG F X @ ZRD O H QH®MSGHD U W L ¥ K SIORGWE H U P LWVRNDHNGKAD O H \QH®RE K L MK}

SD\PHQW VKDOO EH PDGH
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, QW KHHY HRDDVX Q | R U H VHHAHIOMEQOD'S D U W L P D I H T XA/ MR P P L \WRADHE HW K G ULDRZRL & . H
$FFRYR®&XUS RWHKSH/F WW RMEH UXRQ | R U H \HHPHIRND GWK @G DDY H Y HAQHD KAOLDGW RIKGID U W LB H § X QOR
DQOORDVVLRIMQSHD UW L LIS QW LYESRXQMMIGHSHQ OB EW Q@B FW L RIR IW KHR GHL W KIRKKVEIM
6HFWLREBY E DQG BolW KHR G RIIW K3HD U W L IOLRIEMDIAHD U W L ¥3. 1S R HENIIM/RD V X DLQW O X\GTQHD B\
UHE DK@ IR O O RZD P DNBK R PHIRRW K H B R IYWENHGV X UIDIQW KD RHDQ D W& U\DIDRR MUK H B LK VW D R
DQXQ | RUH CFEQIF X P VIMDLQEEM H VI8 WH € MA\R @ @R Q VR WRKGHD U W L B IQS®WYH U P R VKW LY Q/RIID «
X Q | R U H \H-PHIELE ®WQ\E OHP RWIRH L W K GRI@ E © RW R MAJ B @ 8P D GHW KHR P P L VL @ WHR D BBE V R G IXW\FHU
+RZHYWKHP RXWRH L WK G R (OFF RK DV Q | R U H VHHRHEDMEQDND \Q RM\ F HW®DHP R X QWFH W RDW VX |
HPBMHQSORY R XQMWRH WVEDW D [HY/D V RDO\E O FD B0 MOREN IGH. V W U [DE YWLRLUGDDYIRF RW BINW /R KL
V X KK KKGISR B D E HU H O L H.YAHKGJ RMHILKP E X UR' Bl R P QMVQ E DLV IVRKQRIBVE K H U ZIEVOHL T X L & RWYAERWOW L ¥
DV V WW YHH W WEEWW X L & VW IR/ ZHRK\Q BLWY VF D GWHHY HDHD KADLDGDR KIL I \F H V V [RVB IHR B X (Q BB WBLO/T
, QQ R1 Y HVQYDADKGHH MVGR H @GD U W L WE 8 D\@ RRIO GRAW KaHH VWIRK U F OB R IPEIFG H H PR Q V VDLW R H H \
HPBMQERPHPERM KR PP LW WHGRW & H F XSG ROQQR D WWHHUDWRLIGHH W H U PR VDA L R QRIND¥FARKH P BT
RZ QL QD KHLWD®Y KIHST XRDAL W K G B ZAFRKIQ W Q | R U H VHHAHSIMEQCPHK VEWP D GLHIV KPHD Q GBHUH V F BV}
&RPPLWWHH DQG PXVW EH H[SUHV¥GIG PNUI VIS HS IZIL\W KEERIDIZDW V RKO@W EH SDLG

: L8 K D ARAVEF K DHIS UIRDWAR I Y H V R'PW DR K. BIR R X RWHVGW BBID @ W L VH FFFIRCOQEH H RV
EH LQYHVWHG DV DSSOLFDEOH

,Q QR HYHQW PD\ D 3BDUWLFLSDQW UHFHLYH D ORDQ RI DQ\ SRUWLRQ RI
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7KH 30DQ VKDOO EH DGPLQIYWHWHPE HYWRHWRP RRPRFHHNWHH VKDOO QRW
WKHLU VHUYLFHV IRKH WKIPERPWPRNVWHH &RPPLWWHH VKDOO VHUYH ZLWKRXW ERC
KHUHXQGHU



X Q OBY¥Y¥O LO DFEIONHV Y KU QQ R IVIX ER R H F XRID @/G DRAMRQUOUBN VXE WHEGR P S DHAVP HP ERIW KRHR P P L
PD\ UHVLJQ E\ GHOLYHULQJ D ZULWWHQ UHVLIJQDWLRQ WR WKH &RPSDQ\ DQG WR

7KBRPPLWKBMO | R QP PAWKD KBID DY W K R § LHAE DM BWBP H H WRLIODZ U L WILQ @RI D M RR)
LVPW P E U W KIRXW WLIQER P P L \W BAE YDZ U L WILQ (ENIRP D M RRIILWW P E HDUB\S ROL@RWM P ERINY KRHR P P L
DFRNEHKBWMIKHR PP LVB QS HUYRRDPHP ERN KR P P IHY WIBRAR W & H F XS FDQQR D WWHHDAR OBIRX |
PHPERWRW® QRD VR KL KL G LYW GCRIMBO DRI X P PEWBQEH Q K QOWIRO R DUWLER P R OAMIEQ
PDWRVB-DUW B K FBES HU VR &\.T X D ONLREMGUHH P D LSH DVFR@W W WMEKR/P [PQ T IVGHEHR WR/GCPHD WRVEHDUWAHH
% R DAL@ S S FOWOHWP S RAXIE VY WL/ B WIBIGVOSHR Z HRUW KGHL \DTOXL BLHHUGF R Q F H WEPHIWRVE-DUY K K L B FSKH U
LV GLVTXDOLILHG

7KIBRPPLWDAGHV L LGDUN MRLVDIS H W WRRDWRXIWUW V S R Q V.G GV 81D DBYRED \U H P FOYQS$ H U
GHVLJYBRNUEREWWW V S R Q V.E G IBM ERYR WLEFBIL WK TR @& R P P L W DAHMS CGSRAU WREHQ GGl YU
ZLWHK JMB®R IL WW V S R Q V$ GXODXDREHD V RIQ[IS EQRIW KHR P P L W KIHGED EGW I&HR P S DAKE R P S DAK\I
LQGH PIQIGR B G UP @ B P E HRIW KR P P L \WWRIPIQIBJ D LEDUMQBFO D DRNG[ S H Q W/ 6 F O XZG. MOKIRLAN. W
D W W R LHHBLQUETO DRARH/@/® R Q Q HEMINVRSEH U | R U B DVQXFRHH P E R 16 X WLLGY KFDDAS D RIMAKM-KUD QR W KR U H J
DULVLQJ LQ FRQQHFWLRQ ZLWK WKH ZLOOIXO QHJOHFW RU ZLOOIXO PLVFRQGXFV

7K@ RP P LW NMMOV DEXDMEU R F H @ RVRIY VWUV KSH R Y LR MRSKEVD R W KDHG P L Q L VRWUIBIVDR @
W KAHU D Q VFOIFVEAX. RIQQ M B \R P P L W KBGOV H WREHHQ HJ LE D QL @/G L YW &R D O LLRY SBVDHK D Q &V HW 1818 Y
LW\R O BGE V RG XWF U B Q\GERR@AH W H DRIGOHHY WDLURLQNGY BOHG P L Q L V MQUVD ML REDE IS/ L FROWGHR Q85D
GHWHUP IRMWKMHRR G VW WIHGOR Q FORXPEY € GR@IHP SORVUHRHY (PSORUHFWRUWLFROB A QNILF
VXEMHFW WR WKH SURYLVLRQV RI WKLV 30DQ DQG DSSOLFDEOH ODZ

$Q\DFWWREV D NHQ HYEQW KR P S DV IEQWD D NENWQH V R COXGARLSBADN B4R DRIGG\DF R P P L W W HIl
SURY KRG YWHEDWH V R O MHRIORIWB- R P P L W WHIBHE B H O HV B @RHL FR W/ KHR P S DAQKOEK W KRB DIM®N X |
DFWLRQV KRWKKQGMHMKIDQ WKH SRZHU WR DPHQG RU WHUPLQDWH WKH 30DQ
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, QW KHY HQKIDBVD U W L R I9GHD@M L LGRO\D L P DB WQ DF G DIIRFE H Q HX D\GW KBV DVQKRHR P P L\l MK
ZLWERUWQD V REHDUERRM FEKQR @D W KQ QQ H WG D D W.AMILA F IRIMBHAD DS B R WL IBHD D L PR QMWVWID@/ ARH
VKDOO EH GHOLYHUHG RU PDLOHG WR WKH &ODLPDQW E\ FHUWLILHG RU UHJLVWI



D WKH VSHFLILF UHDVRQ RU UHDVRQV IRU WKH GHQLDO RI EHQHILWYV

E D VSHFLILF UHIHUHQFH WR WKH SHUWLQHQW SURYLVLRQV Rl WKH

F DGHVFUR L WPLDRADHRL @ I0R U P & WM/ F H V R BVUEHD D L RADBH [\ R DI © K¢
H[SODQDWLRQ RI ZK\ VXFK PDWHULDO RU LQIRUPDWLRQ LV QHFHVVDU\ DQG

G D®[SOW QR KHH Y SWR F HG QB KW P PD 3/S/0 LWRXBKER F H GX®WR'Y EGB&QF O )0
V W D W R RHGEOP DU P\ R/U LIFIL YOLFOWX @ GAHHF W L RDR (5, 6 $I R O O RZ @B HHHVHEILWH U PR (
UHYLHZ

, QW KHY HVQR\D MR P P L \@ WW H WP KIGY AWV H QLN HRFOH \GHOARLUR D W \E H LRXY &HR Q \R WRED D/QKHR P P L
ZL GOR Y WGEHD P D DIWAKZH L WD @V E R WY DWBLERYERMD W B RQKIX Q GHILHIE W\ G D \D/I WUHHF IRIVB K4 D L ¥/
F O DE R MYV KHDMAQWVKEHR P P L &/ MO QW Y&KD D L FZD.QWR L Q H WG D D/ W.KNUA F IRIVE KD DZ B L VOWR M/Q | LREND Y
H[WHQVLRQ H[SODLQLQJ WKH VSHFLDO FLUFXPVWDQFHV UHTXLULQJ WKH H[WHQV

: LWKLQW\ G D \D/1 WHHF RICEMR WRLIBGIH QR.IB B Q HI IBWR/Y LOBEHREY M/ KD D L L. @ W UL MWKRGHH QR
EHQHWHM/OD L RBQWH HUX W K RIUH.$HE V IPQ W B TXINGAWL WW R\D KR P P L W W HIWHKEHO D L /B Q DIMERD
UHT XWES\S HEBIWRVKSHR P P IHVRAHKUFH Y L7HKZS. O D L FZID BRI L Y MRS S R U WWRQXIEVWAUW. WAR A PH G R KX P |
U H F RJGRW K B UR U PUDAMO_RRLHED DIRIBH Q HTKW @ D L ZD @88 U R Y LXGSHREM T XOHQUBNMHRHF K DHIU H D V REDFOFE
W R QFER S RHIVG® F X P i @ WRI@GHW K B UR U PRV RIS MY D L /B Q VAT H Q HDIBAU\R Y L GHHSSD U WRPVHD@
UHJXO D QF RREBWX EWHY IR PP L & MWE-RQ VD EFRP P HQ RFX P 1O WRI@SW K B UR U PDRQ RYWRLEHD C
VXEPLEAW KD L P IR R K HUX W K RUWH.$ M G V HZQKW DVRIE BYK FLIQ | R U P DIWLREP L RBNVRHEV L G GUKHEBL
EHQHILW GHWHUPLQDWLRQ

: LW IDU®I D V R RIDERRAGHE XQRAD WK B Q[ W\ G D \DVI WUHHF HELWVEHR P P L\R WERBIL WS B QL FB®
UHY RHAZIRH D L /D Q DAFREHR P L W IMHHR WL I&HO D L ROLQGEVF L VR.@ € Y ENGH O LR & \F\H U WRWLHIG V RVEHW
W Ke© D L PID@WDIR ZING G USHURYY LKEREZGH Y IQWKHHY HVQ KMDS\H FFLLIVE X P VIMDTQHE@YAV H RAWR PRISURFHV X |
DSSOLPDNHRR® L VZ WHMED R WW K&HO D L FROIQWEVH F L QIRRVD WK B Q KX Q GW R B Q W\ G D \IVI WLHHUF HRUI'S X\t
DS 'S O L FADWWMIQR RIDYWH QW& P P L \E WU QW\KED D L PDLEWAQL [ W\ G D \IVI WLHANH F HRU XVTKS S O L FZDUAL N
QRWL I LFF\D WH.\R 8 QM B R Q MQUHRH FILDE X P VIW-DTQX UMW H DVQURIGHD W KLOVD Q W L FW IDARKH BL X/ L @ €
IXUQLYKBEFLRMRER PP LWWEHHZ U L WIQZL Q Q F OAXKEHHE H FULHICAV RWYGHH F LS UR @ H @WBIC T O F X
WRK Q G WWIRW&HD D L PIZEE @ Q W Bl LI WHEXB®! O HISIOR Y LR GRQ MKGH FLYDERQVEEH O ®V WD W
WKDW WKH &ODLPDQW LV HQWLWOHG JHR UMBPWRYBERSRQ UHTXHVW DQG IUHH RI |



D F F RWRY QBR S/IRH D GBRR F X R HUGIW RD GRW KIQUR U P D W@ BVWYR/ KD D L /B Q DIIRFFE H Q H DLV W D W R \H
& O DL D QMRU LM F WL @ @HHUF W L RIIR W K P'S O RS HIMPLHUGHR/F REHE X S ERWI\  7KBHFLRMRQRPP L'
ZLOO EH ILQDO DQG FRQFOXVLYH
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7 K HVY W D E O LRI\ RHEVE C)GRAW R Q V VDM X M (VDR Q3 D U WQ WRSD (P S O' R UHHHFRVFRSLD RR\/HEHR P S [RG
DQSHUYRRPVRBQEH JDOX L VRIREAOHH U R WD/LV AR P S DROW VRVL F HAJLWU H DW R @ W K D U H K R © G HYULW]
D Q3D U W L RIYSIINWL B OB T X RVRW K 19 W H QUHORAV RIBXV L @ MWEHR P S CRIM K D B 1€ R P S D/QN FRRADN L Y LOQQ
HP SO RMHKH MKEW H W D GOHIHB S O R \R MGRIR P S DEQDHOP S O RRIMHEAR P S [DQAD U W L KIKIBBHOVE/NEW B K
W R KAHD PH{ W WEE R X & B YEHH H @V KAV IKQ G H YEHIMDGS R STAKHHGE. J RWDY D U W L K H S B QUKEEGIOR O\ & RRDH
XQVHFXUHG JHQHUDO FUHGLWRU Rl WKH &RPSDQ\
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1 RE H Q HA K WAVK [EGED EDDXQ GW IBHD V@B QS H U VR EBIOX E MLIFQR D Q QAHBLQ W L F LIS® IWHLGRDDN
W U D W Y IUJ QP GIPGIHF X P E B FE BHD QBQD W W WRSW L FIL.G DAHD WV® D (WM W ISIMH GIIHF X P EKIRHR
RW K H GZ M\BRRW K/HD PHK [EEGYCR LIGRE H Q N K.IMMADR D Q EHNUX E NWHRFREHH ERRVQ W 0D B W MOQ I\DLIHHR BGRR)
DQ\ SHUVRQ QRU VKDOO LW EH VXEMHFW WR DWWDFKPHQW RU OHJDO SURFHVV

"KHQHPBEH Q H KLV KIDIS D\D K Q BMIGIKD D YRS D MARUR W KEHH Q RID®S H U ¥ R R W KBRL QR
G HW H UP\WQEHGP P L VRGNHKED \RLIVX D O PIHLGI IGF G O IWFRHL Q F R P S W\KRRHR® W L \§ WIDEUM T X\LKOHS S R L QRAD
J X D U RIBXY W REGIWIK QEGEDX RUKL VHRD XW R/HD PR HS D RY MW KSHH U X R @ IFQXY WRRVE MH.QRUQFRP SR W
F D XW KR/HD PWR S D MR KPHL Q R U Q F R P SHIWWHGRB MY W H U RHDQ WL B @ IBXY W RRAW BRXW K/HD PMR HS D MR
OHJIXO URBXQR & MDEH QRUQF R P S HRIGKPWH DS S R LR WIRIEXW RHD PR KK V HIISW KEHH Q IR IV WPHL Q R
LQFRPSHWHQW
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SPHQGPMHIXWUP L Q D Wi R RS DUHYHMANKUH. JIKYQW L WHRPH Q GV H U P WD KRR H @ D B\
UHV R GAWURQ CGRD PHQ G F K XWONHKHHH RW H W U R [F IRV LU YRIEH S U I3DIUQA L RS B Q W/ RULDLU R |
DFFUXHG XQGHU WKH 30DQ

(UIIHFWHRIPLQDWWX® 30DQ LV WHUPLQDWHG DOO GHIHUUDOV VKDOO WKH!
FUHGLWHBFWRQMKWHLQ DFFRUGDQFH




ZLVBKRWQL KHUHRW ZLW K WHYRQ G U IRKH W B Q 'Y EGWMIBHR P S D\R KD PO \E HO L T X L IGRIDVOHRG
WHUPLQDWLRQ XQGHU DQ\ Rl WKH IROORZLQJ FLUFXPVWDQFHYV

D W KMWHP L Q CD/QIOR. @ X L GRDANGERIZQ. W WLZM O Y AR Q VRHOV RSO HEW. M V R @ KWYBHR RS D/QD |
QGHHERQ R MW KHR QR L WHKOS SURDPPDQ N URKB Y8R VWIR@GW &  E $SUR Y WGMDEHP R X
H I H MQGWBBAVD QLM F O X @/HIE® U W L FILLSRMVQAN R/ B GV\OHD VR MWVKVR O O RALDQRMU H D U @VIKNHD [ D B OLK
K L FWOHP R XLQDWF W YRDBORG VWWLLYMHFOR H L Y WEEID O H\GIGIDEK L MKRI® D @ H U P L Q DAMKHHGRD/D H\IEID
K L FKKDHP R XIQ®@VRO R Q Y BX B MMEF WX E V W D QWRHLPWOI H LRV W K H URVDVO H QHDILE K L FKKSD \ P HLC
GPLQLVWUDWLYHO\ SUDFWLFDEOH
E W KMH U P L Q Q@ILRQ. ®MAKBERIGX U V WIRQ WH Y B F DVMRMEN\G KHR P S DZQ W KVLKGHK L U V
ZHO YRR QWRO O RDFIKDIRIFR Q W U\R WIHOH D QR BH FW L B @ W KHR G$HU R Y MGKEX
H U P LODQ@GL M 8 L BLOAMKHGSAHDAB © U W L W IKEDDSGHW L W QFFHE B RIFR Q W BRRIOOQ\GWH|
UWILBQWGL T X L CODWGLARGU W L LLEHD @ WWRH G HDLO¥®I R X RI&/N | H B B A S H Q W \GWARALY|
JDOABW WIZG O Y PR Q W KWGD W KKHR P S DQ\U H Y RFDREA®! F H \DWIANWR @ U P DQ
WH WKLV $0.DUuH DIVE H\GX B B IRQWK H U
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F W KAHHP L Q COVITR O X L & MWYLERGS U R Y MGKHIGW KAHH U P L Q QEBLLTRQ. G R RREOFXWR [ L MV
QW X QQK&R P S D/QL ) D QRFH. DO K&HR P S DV U P LID@G. A X L B G OIHNH J B VDIGN.Q RS D\ P H X
D GZH. W WIZG1 O Y AR Q \R KWKGFD W KR P S DLQ\U H Y RVADNEHENG F H \DVADAMY RIGH U P
IXIDAR W KD D\IP Q W KZDRAX B 16 D \ D K Q BV KAHPIR W KL/ &/ KOHF WW R Bl U P D Q@MTHK MK
QCRR¥FXUUYWEOD \P HDWHS GH. W WIZ@ TRXU P R Q R KWMGHD RI@ K L K&HR P S DLQ\U H Y RVFCDIEK
RHEY V IV@\H U P DQGWIH MGBAVIDN G W KHR P S DR BRDIG MW J J U H J DOVBABOQW L B HW WIKC
\HDUV IROORZLQJ WKH GDWH RQ ZKLFK WKH &RPSDQ\ LUUHYRFDEO\ WDNH)\
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$ OBH Q H{ RWBWHG O VB CEAWD KXHD V H FRKEUGIIG) IRWMLKRHR W' S DIRD V VHAIWBVES O D E 8\GJ R R K H WV HLII WU
| URW KIHH Q HDVMHWR/IW KRHR P SDIQ W KSD \ P HRIR\VE O L J KW KRIG YRW KHH W MKXIB@S H U DR Q@ X DWH YW WH F
SD\PHQWV KNYXAXKQE&AHAKW VKDOO EH QR JUHDWHU WKDQ WKH ULJKW RI DQ\ XQVHEF.
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6 H Y H U D EMCH M@ MIDWS U R Y LRIWB®O D/E CEHOH F O DQGI B LEDYO LRG0 QU H D W@ G O H KL
L QY D O/IKEDAFMVH FYWUHH P D LSUROY L R MRRWIE @WK EG® OVOH Y H UDEEKRLO/Y @ [EGFIR Q V VD QM6A CR DAH/®
LOOHJDO RU LQYDOLG SURYLVLRQ KDG QHYHU EHHQ LQVHUWHG KHUHLQ

&R Q VW UTXFAMLEREH DBVD QEX P EB UM F O R G BFEER Q Y H QR IDIFHHUDHQIBUEHRMER WV D NDPOQ. P L
R [W H QG D QR R OR W KAHH DRYEU R Y LR WRKAWD RH Q HP B S U R ZIRIUDBVH GV K/H. Q J X K I Q B OXISHE X
RU WKH SOXUDO PD\ EH UHDG DV WKH VLQJXODU

*RYHUQDZYXK N DO LOGQHIH IRWV KAWVDQ\VE KH. J R QRBE O L J RVD ICFRBQUWIRIQF W H G N K EGR Q V \
DQG GHWHUPLQHG LQ DFFRUGD QFH DAL W® OMRHN DX BW RY IAGKHS 68N O WEIHRIDO ODZ

1IRSHTHPWWIRX Q BK BRP S DLADRU H T X WWRHIBY LOGQD V VIHRVE B \ P HRQMKEHH QWS UWR'Y X @ I\ KBLO/T
$ 3 DL F LSOOI R H F XIUQ W/ M @ /R X DWWHVGK AMUHHBRGHRID U W L VE IS IDMEWY KHR P S D/Q OIW H\Y WK
30 EGF R QV \DWSIOEEIDXQ | X QEEQRED L Q WS WU QMHIER WOSHK U SRISHR Y LGH.IGIIF B A S H Q VR DWLHROHRR |
KLJKO\ FRPSHQVDWHG HPSOR\HHV

. QGHPQLIZRWWHWES 8 WK &G SO LEDEEH P S DUXDQG H PI)QER B G U P Q/HEAYP E HRUN
&RP P LWYRHPK I D LI)YDADID OL D E LIOR VIMOMEY'S H QLVGHIK® W X FSKH U VIRQWH VID @D F VR P L V WA R MM
FRQQHEMWMR®HUIRURDNXFHHUVEBRWUHV SR Q VD ERE O WIINW GREBHD DROW KNHUD R FKL D E LR VMG
H[SHQVHV DV PD\ UHVXOW IURP WKH JURVV QHJOLJHQFH ZLOOIXO PLVFRQGXFW

7D [H¥ODP R X RUIWHGR. @D \ D E 8@ GVHUEGCOH G XBR B QD QB0 DG HW\Y D @R FDOOLHAS R X B B/
SDUWLFLSDQW RU D %HQHILFLDU\ WKDW DUH UHTXLUHG WR EH SDLG RU ZLWKKHC

86(55$1RWZW\WREL\S IR Y LRAWKRY M@ KFHR Q WIRQW U L E BW LIR@EH U WLILAHGLLWK V SH
TXDOPLICHOWHWYILFEHS U R Y WWRHEE W B € TH WWRIRUIP\SZ0 WK L | R USRHHUGY (FESIO'R \ POHQBWH P S O R5 P Bik
$FW RI 86(55%
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, YOV & . HD &KIH ([ HARYH2 [IFHUR 6RAWZ BV LWICH/&R  FHWA \KDWV
, KDrHUMEZ HOWY TXOWM® BHERVWRQ) RP 4 |RAMWHTXOWIHGHGE6HBWP BHJ R 6RXWZ HW$ LLIXH/&R

YDHGROP\ NJRZ GEIH KLY UHBRWERHYCRVRQEIQD). XQAKHWEMP HUWR DP DMUIDO CRARURP VYR WM D P DMUIDO CRACHAHAOY \RX P DNHWHWEMP HOVP DEH 1Q
QIKWR WHAURXP WEHY XQGHUZ KIFK WK WP HQVZ HHP DEH (QRAP MBDAQ) Z W RSHRAAR\KHSHIRGFRYHBGE WYV BHERW

YUDHZROP\ NJRZ BEIH WHI LADGADOXBAM HOWV DG RMHUILGDGADOQ RIP DARQLGFOGHELOWLY U-ERM OO SUAHAQ DTP DMIDOASHRAVKHI LODGADFREURY
UAXOVR RSHDMRY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOMY BER W

7 KHUD MADQAVRM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUMBEDAKLQ) DOGP DQEIQQ) GVFERKUHFRQMRY DG SURFHBUA DVGH LGHBLO( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMODFRMRRYHUILCDIADOMERWY D/CGHIGHGIQ([FKOQHSABXBY D | OG G | IRAWHUIMMQAIGEKDH

D QLI QHGE VKK QVFBRKUH FRQURY QG SURFHEXUY RUFDXVHG\KAK GVFBRKUH FRQIMRY DOG SURFHEUAVR EH G GHE XQEHURXUNKSHYIMRD \R HOXUHWDAP DMICD
LQRIP DIRQ UMY \RWHU- MBQMGFOGQ) IWFRQRICDMS\KEMADUHY VP DHNIRZ QWRXVE! RAHYZ MMOWRHHQMEY SOMAXDUD GAUIQ) WHSHIRGLQZ KIFK MY
UBRWWEHQ) SWEDUG

E G QHE KK LOMDCFRURCRYHU! LQDCADOU-ERIG). RUFDXVHG VKK LM CDCFRQURCRYHUI DGR DOER W) \REH
G QB XEEURANKSHYIMRD \R SURYLGHU-DRIEBI DAXUDFHUH DLAQ) \WHUHICEMN R | LOGADOU-SRY DOG\WHSUHEDDAROR! | LCDGADONBAP HOVI RUH \WMDOSXSRHY/
(QOFFREDFHZ W JHH.DED DFAHBMG CFFRXQICY SUKFLSBY

F HYDOOAG\KHH | HRAYHZHVR WH U MDAV GAVREXUH FRQURY DG SURRHGXUAY DG SUAHOAG LOWKLY R WRXUFR FOMRQY CERXVWHH | HAWHIHWR \WHQVRBRKUMH
FRQURY DG SURFHEUY D/R WHHIGR WHSHIRGFRYHIGE! \KLYU-SRWEDHG RQVKFK HYCODIR) DG

G AVFRHELOWYUERWIQ  FKOQIHLQWH U OV LOMIDOFRQURCRYHUI LODGADOU- SR \WDARFXUHE GAUCY WH U RDQAV P RANS-FHOWIVADOT XD \WH
U LVADOY/ | RXOW | FDOTXOMULQWWHFDAHR DR DQQKCOUHBRWWKDKDY/P DAMIDED O HAMG RUVUHDRIED ONHD R P DAUIDED O HAWKH U MREQAV LOMCDOFRQURCRYHU
I LDCADOHERWY DG

7 KHU- MO RKHUFHWA 1) RILFHUV DQ5, KDYHAVRRHG EDHERQRXUP RIBFHOMYCODIROR LOMOCFRNRCRYHU LQDADOUERNG) \R\KH U MDY
DXARY DG WHDXAWRP P IWHR \WHU MADQVERIGR QUHRRLY RUSHYRQVSHIRIP L) WHHIXYDBRAXQGRIRY/

D DL QU LFDQAEH LAHGAHYDQGP DMLY, HINGHAHVIQWHGI QRURSHIMROR LQMCCFRURCRYHUI LGDADOU-ERNGY) Z KIFK DUHUHDRIED QNHD VR DGHIHD
DO HAVARH U LRDQAV CELOW VR WFRE SURFHW WP P DU HDQG WBRWILQDCADOQ RIP DIRQ DG

E D 1UXG Z KHAHURUGRAP DALIDD\WDAQYRYH/P DRI HP HOARURKHUHP SBR HHY/Z KR KDYH DML QU LFDQAIRBHLQVKH U IAEOA LOM QDCFRQURCRYHUI LDGADD
BRI

' DM 2 AREHD

%W _V*DY& . HD
*DY & . HD
&KIH ([ HRXAYH2 [11FHU



([KEW
&(57,),8$7,21

, 70PP\ 5RPR &KIH ) LOGADR |1LFHUR 6RAKZ KNS LIHV&R FHWW \KDV
, KOHUYIEZ WY TXOWM® WERWRQ) RP 4 | RAWHTXOUWWUHIG-G6HBMWP BHJ R 6RAKZ HWV LLICH/&R

YDHGROP\ NJRZ GEIH KLY UHBRWERHYCRVRQEIQD). XQAKHWEMP HUWR DP DMUIDO CRARURP VYR WM D P DMUIDO CRACHAHAOY \RX P DNHWHWEMP HOVP DEH 1Q
QIKWR WHAURXP WEHY XQGHUZ KIFK WK WP HQVZ HHP DEH (QRAP MBDAQ) Z W RSHRAAR\KHSHIRGFRYHBGE WYV BHERW

YUDHZROP\ NJRZ BEIH WHI LADGADOXBAM HOWV DG RMHUILGDGADOQ RIP DARQLGFOGHELOWLY U-ERM OO SUAHAQ DTP DMIDOASHRAVKHI LODGADFREURY
UAXOVR RSHDMRY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOMY BER W

7 KHUD MADQAVRM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUMBEDAKLQ) DOGP DQEIQQ) GVFERKUHFRQMRY DG SURFHBUA DVGH LGHBLO( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMODFRMRRYHUILCDIADOMERWY D/CGHIGHGIQ([FKOQHSABXBY D | OG G | IRAWHUIMMQAIGEKDH

D QLI QHGE VKK QVFBRKUH FRQURY QG SURFHEXUY RUFDXVHG\KAK GVFBRKUH FRQIMRY DOG SURFHEUAVR EH G GHE XQEHURXUNKSHYIMRD \R HOXUHWDAP DMICD
LQRIP DIRQ UMY \RWHU- MBQMGFOGQ) IWFRQRICDMS\KEMADUHY VP DHNIRZ QWRXVE! RAHYZ MMOWRHHQMEY SOMAXDUD GAUIQ) WHSHIRGLQZ KIFK MY
UBRWWEHQ) SWEDUG

E G QHE KK LOMDCFRURCRYHU! LQDCADOU-ERIG). RUFDXVHG VKK LM CDCFRQURCRYHUI DGR DOER W) \REH
G QB XEEURANKSHYIMRD \R SURYLGHU-DRIEBI DAXUDFHUH DLAQ) \WHUHICEMN R | LOGADOU-SRY DOG\WHSUHEDDAROR! | LCDGADONBAP HOVI RUH \WMDOSXSRHY/
(QOFFREDFHZ W JHH.DED DFAHBMG CFFRXQICY SUKFLSBY

F HYDOOAG\KHH | HRAYHZHVR WH U MDAV GAVREXUH FRQURY DG SURRHGXUAY DG SUAHOAG LOWKLY R WRXUFR FOMRQY CERXVWHH | HAWHIHWR \WHQVRBRKUMH
FRQURY DG SURFHEUY D/R WHHIGR WHSHIRGFRYHIGE! \KLYU-SRWEDHG RQVKFK HYCODIR) DG

G AVFRHELOWYUERWIQ  FKOQIHLQWH U OV LOMIDOFRQURCRYHUI LODGADOU- SR \WDARFXUHE GAUCY WH U RDQAV P RANS-FHOWIVADOT XD \WH
U LVADOY/ | RXOW | FDOTXOMULQWWHFDAHR DR DQQKCOUHBRWWKDKDY/P DAMIDED O HAMG RUVUHDRIED ONHD R P DAUIDED O HAWKH U MREQAV LOMCDOFRQURCRYHU
I LDCADOHERWY DG

7 KHU- MO RKHUFHWA 1) RILFHUV DQ5, KDYHAVRRHG EDHERQRXUP RIBFHOMYCODIROR LOMOCFRNRCRYHU LQDADOUERNG) \R\KH U MDY
DXARY DG WHDXAWRP P IWHR \WHU MADQVERIGR QUHRRLY RUSHYRQVSHIRIP L) WHHIXYDBRAXQGRIRY/

D DL QU LFDQAEH LAHGAHYDQGP DMLY, HINGHAHVIQWHGI QRURSHIMROR LQMCCFRURCRYHUI LGDADOU-ERNGY) Z KIFK DUHUHDRIED QNHD VR DGHIHD
DO HAVARH U LRDQAV CELOW VR WFRE SURFHW WP P DU HDQG WBRWILQDCADOQ RIP DIRQ DG

E D 1UXG Z KHAHURUGRAP DALIDD\WDAQYRYH/P DRI HP HOARURKHUHP SBR HHY/Z KR KDYH DML QU LFDQAIRBHLQVKH U IAEOA LOM QDCFRQURCRYHUI LDGADD
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, QFRQGHRAIRQZ K \KH4 XOUM® 5HSRWRQ) RP 4 R 6RAKZ WS LOQHVER \WH3&RP SR | RAKHSHIRGHIG-G6HBWP BHU DVILBGZ WK \KHEHRXUMAY DG
([ FKDQIH&RP P WIRQ WH5 HERW * DY & . HD) &KIH ([ HHAWH2 IIFHUR WH&RP SDQ DQG7CPP\ 5RPR &KIH ) LQDGADCR 11LIFHUR WHERP SDQ. HIFK FHMW
SUKIQMWR 8 6& 6HARY  DVDIROMSSXUWMXOQARGHANRY R \KHEDLEDQGH/2[ Bl $ VR KDV
7KH5 HERWX@ FRP STH/Z W WHUHTXP HQVR 6HAIRY D RU - G R \KHBHRXUMW( [ FKDQIHS AR DVLP HG5 DG
7KHIQ RP DIRQFRQEIGHGLQWKHS HERWIOL® SUAHQWV LQDTP DMIDCUASHW \KHI (QDGRADOFRQAWRQDOGUHXOWR RSHDIRYR \KH&RP S
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