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SRUIMGSXAWMXOQARSXB R SHIXDMRQ6 7 1 R WVACSW GUQ) WHSHAEQ) P RQMV RUIRUNKAK VKRURUSHUIRG \KDAKH U ADQAZ Dy UHNXAULHG VR \XEP (W
DGSRWKKILBY <H/i 1RZ
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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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2WKHU RSHUDWLQJ H[SHQVHV

7RWDO RSHUDWLQJ H[SHQVHV
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7KHH PRQWKY HQGHG
6HSWHPEHU

1LQH PRQWKV HQG
6HSWHPEHU
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1HW LQFRPH

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/RVV RQ DVVHW LPSDLUPHQW 2
$LUFUDIW JURBRMQGLQJ FKDU

XVHG LQ RSHUDWLQJ DFWLYLWLHYV

8QUHDOL]HG UHDOL]HG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV

‘"HIHUUHG LQFRPH WD[HV
&KDQJHV LQ FHUWDLQ DVVHWYV DQG OLDELOLWLHV

$FFRXQWYV DQG RWKHU UHFHLYDEOHYV 2

2WKHU DVVHWYV

$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHYV

$LU MIBOIOLDELOLW\
&DVK FROODWHUDO UHFHLYHG IURP GHULYDWLYH FRXQWHUSDUWLHV
2WKHHW

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
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&DSLWDO H[SHQGLWXUHV

$VVHWV FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV Rl VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV
2W K HH W 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,$&7,9,7,(6
3URFHHGV IURP (PSOR\HH VWRFN SODQV

5HLPEXUVHPHQW IRU DVVHWYV FRQVWUXFWHG IRU RWKHUV
3D\PHQWYV 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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,QWHUHVW QHW RI DPRXQW FDSLWDOL]HG
L,QFRPH WD[HV

6833/(0(1B/ ',6&/2685( 2121&$6%5316$&7,216
YOLIJIKW HTXLSPHQW DFTXLUHG WKURXJK WKH DVVXPSWLRQ RI GHEaW
JOLIJKW HTXLSPHQW XQGHU FDSLWDO OHDVHV

$VVHWYV 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

BRARZ HAS LMQH/&R \WH &RPSDQ RSHIDAY6RAKZ HW$ LLACHY D P DNMRUSDWHL) HUDILAGH \WDABURYLGHY \VAKHEXBG DUMBQSRIIMRQ LO \WH S QMG 6\BAW

DG QHULQMIDNRBOP DNV 7KH XQDXAWS &RQG-DHSE &RQRIADMS ) LDCADO 6MBMP HQWV L(FOXGH CAFRXQIV R WH &RPSQ DG W ZKRD RZQHG
VEMADIH

7KH OFFRP SO0 LQ) XQDXAWEG &RQEHOHS &RQRICDMS ) LQDGRDO6\AP HOV R \WH &RP SOQ DG LW \KEMADUH/ KDYH BHHD SUHSDBHG LQ DFFREDGRH Z WK
CFFRXQIY  SUGASOV JHHDWM CFR-BWG LQ \WH 8 QAMG 6\BIMY | RULQMIP | LCDGADOLQRP DIRQ DQG Z W WH IQMKRAIRY/\R ) P~ 4 DGSWFBI R
SHIXDMRQ6 ; $FFRAQO WH GRRAGFOGHDIR WHIQRP DNRQDQG | RRGRM/UHNXUGE JHHDIM DFRHBWG DAFRXQIY) SUGFSBVIQWHS QWG 6\BIAY
*$$3  |RUFRP SOWM | LCDQRLDOWBIAP HQNV 7 KH XQIXQWES & RQGHIHG & RORIEDAG ) LODGADOS\VBAP HOVI RUWH LQMIP  SHIRG/ HYGHG 6HBWP BHU

DG LQFOGHDODON HQVZ KIFK DH IQWHRSIQROR P DQIHP HQVGHAHAOY | RUDI DUSHHBNROR \WHUAXOVI ROWHLQMIP SHIRG/ 7 KLVIGFOGH/
DOGRUP DODQG UHAXUIQY DEWMK HQVDQGHIP LQDIRQR QI LFDQNQMIRP STQ WEQURNRYY ) LQDGADOUAXOVI ROWH&RP SOQ DG DUV LQ JHHIDOFDQEH
\FDRIDIQ MMM ,QPOQ \ HIY WH&RP SO V UYHGHY DVZ HIDDV IW 2 SHIDMY) LGFRP H DQG 1 HAGRRP H KDYH EHHQ EHIRULQ LW \HFRQG DQG \WLLG | VAT
TXOWAY WDQ LQ LW I LSXADS | R | VFDOTXOWAY $ LUMDYHDLY DOR I QI LFDQ® 1P SCAMG B\ JHHIDOHARGRP LF FRQAMRYY WH CP RXQAR GAVSRVE®! LGFRP H
DYDOE® R FRQMP HY XQHP SR P HOAGYHY FRISRIDM WDYHDEXGIHV QDMIBOGMDAMY DG RKHJI CRRLY EH RQG WH &RP SV FRQIRD 7 KHVH DG RKHJ
ICARY \XAK D/\KH SUFHR MIATXHOLQ \RP H SHIRGY \WH QDMUH R WH&RP SIQ VIXHOKHGILQ) SIRIUP  \WH SHIRAF YRIADW R FRP P RAWY/ XWHG B\ \KH
&RP S IRUKHIILQ) MIMXHD DG WH UL HOWV UHIIMG R KHGJH DFFRXQIY) KDYH FUDAG DQG PD FRQIQM R FUDAM QI LFDQAYRDMW 1Q WH
&RP S VI LDEADOAKXIV 6HH1 RM | RUIXUKHJLQ RIP DINRQ RQ | XHODQG WH&RP SO VKHEILQ) SIRIUP 2 SHIDIY UAXAV RUWKH \KUHH DQG QGH P RQKY
HYG-G6HBWP BHJ DUHQRAGHHADUOD LQBFDYHR \WHUAKXOVKDAP D' EHH SHAMS | RUIXUMUH TXOWMY RUI ROWH\ HOUHQGG! HAHP BHU )RU
IXUKHULQ RIP DINRY UH HVR \WH & RORTEDAG ) LODGADOG\BMP HON DG | RREGRM/ WHHR LGFOGHE LQWH B RAKZ HWE LLIGH/&R $ QQKOCE HSRWWRY) RP
IROH\ HOUHGG' HHP BHU

1(: $&&2817,1* 3521281&(0(176

2Q $XIXWW WH ) LODGADDS AFRXQIY 6\IQEDGY 9ROG WH ) $6%  IWKHG $ FFRXQIMY 6\IQEDB/ 8SADM $68 1R 70JHMG
,P SURYHP HOV\R'$ FFRXQIY) | RU+ HEJLQ) $ RV 7 KH WIQEDLS DP HOBY \WH KHEJH DFFRXQIGY P RGHOWR HIZEG! HOMWY/ \R EHRUSRD, \WH HRQRP LFVR
\KHUUMN P DCDIHP HQAZRRYMYAY LOWKH | LQDQALDOXEAP HQWDQG HKDGFHWHWDIQUSDUHR DG XQEHMIQEHEMN R KHEIHUAKXWW 7 KHDP HIGP HQVDOR P SO\
\WH CBSOIFDARQ R KHEIJH DAFRXQIY) 1Q FHMEQ WWDIRYY 7KLV $68 1V HIHAYH |RUILMAID\ HIY DQG LQMIP  SHIRG/ Z WIQ WRH \ HW BHILQRQ) D\MJ
" HHP B Z L\ HD® DERSIRQSHP IWHGLODY LQMIP RUDQRDCSHIRG 7 KHP RWNLIQU LFOQAP SCRVR \KMV$ 68 RQWH&RP SIQ VIFFRXQIY Z 1@
EHWHHIP LCDMRQR LCH | HAYHIHW/I RUDTFDK | B2 KHZIHVIQDKHZILQ) WHIMRQKLS DvZ HIDVDRKDQIHIQFDMI LFDMRQR SWHP LXP H SHOHDIRADMGZ LW
RONRQ FRQMANV &XUHM® \KAK SUP P H SHOHIRUWH &RP SIQ VIXHOKHGIHY/LY UH BRAMG DV D FRP SRHQAR 2 \KHU J0QV K/ GHMOQ \WH &RGHHS
&RQRIEDMG 6\IAP HWR |, FRP H EXVQEHIWHQE $ 68 Z LOEH UH GRMG D/DFRP SRHOAR WHQH AP \R Z KLFK \H KHGIH UHDAY Z KIFK L) XHODQG RIC
H SHOH 7KH&RP SO LVAXUWHO® FRUGHIQ) HI® DERSWRQR \KHS 68 DVR - DO

2Q0 DIK \WH) $ 6% IMKHG$ 68 1R ,P SIRVQ) \WH3UAHRBNRQ R 1 HABHIRGF 3HMRQ &RWADQG 1 HABHIRGF 3RAHNIP HIAHH LV
&RW\7 KH WBEDLS BT HP SR HY AR SUAHQAKH VHYLFH FRINFRP SRHQAR \WH QHASHUIRAF BHCH IMFRWAIQ WH \CP H LGFRP H WBMP HOAMDCH WP DV RKHU
HP SR HH FARP SHOUDIRQ ARV DUIMQY [URP \HYLFHY UHIGHIHG GAUQ) WH SHIRG 7 KH RKMHUFRP SRHOV R GHABHH IWARWIGFOGQ) [P RWDIRQ R SURU
\HIYLEH FRIWVAHEWDQG VHMBP HADQG PXMI® HAH I HAW DU R EH LGFOGHE LQ QRISHIDIY) H SHOAY 7KV$ 68 LV HIHRARYH | RUIVADO HOY DQG LQMIP
SHIRG/Z MWQWRH\ HLY EHILQQQ) DWW HAHP BHU 7KH&RP SDQ GRHVQRMW SHAARLV/\R KDYHDP DAMIDOLP SCRARQ 2 SHIDIY) LGFRP HOQGH SHAW
\MM\RKDHQRLP SSAWRQL HAGFRP H 7 KH&RP SO Z LODERSWARLY IXLAXGFHDVR - DAY



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

XQIXQWG
2 Q-DMY WH) $ 6% MKHGS$ 68 1R 6LP SO\ LQ) \WH7HXWRU* RREZ L@, P SOLP HQV7 KHWBEDLG P ST LHY WH CFFRXQIY) | RUJRRE L@
[P SOP HQWR WP RVIQ) 6WS R \WHJIRRGZ LAIP SOILP HQWMAVDY GHIGHGE \WWH) $ 6%  Z KIFK UHNXLUHY DK\ SRIKHIFDCEXURKDW SUFH DERFDARY 1P STHG 10U

YOOHR JRREZ LG \R P HDXUH LP SOLP HQAMRW 7KIVS$ 68 LV HIHRARYH | RUIVADD, HW DQGIQMIP SHIRG/Z WLQWWRH\ HILY EHIIQRQ) DWW HAHP BHU
Z L\ HD® DERSNRQSHIP WG 7 KH&RP SDQ GRAVGRM SHANKL/S 68 \R KDYHDMI QU LFDQAP STRARQ LW LCDGRCONBM HYBHHOBIRQRUHKXIV

2.Q) HELOWY \WH) $ 6% WKHES$ 68 1R / HDHY 7 KHWBQEDG LV H [ HARYH I RUINVADO, HOY DQGLQMIP SHIRGYZ MQWRAH\ HILY BHILQQQY
DWW HHPEHU Z W HOUD DERSWRQSHIP WG 7 KHJIXLADGRH UTXILI BWHAAR UFRIQ] HDUKWR - XVH DWHADQE DGDVHCCELON ROWH EDDGRH\KHH/
| RUDDBDAHY Z W \KHH AHBIRQR \KRWWHMP GDH/ DAKHGDHFRP P HIFHP HOADM DG UFRIQ] HH SHOMYRQWHLGRRP H\WBMP HOANQ DMP LOUP DOGHMR
\WH XA XEIFHLQ$ FFRXQIY) 6\BQEDG/&RAIIFDIRY — / HDAY 7 KH®DH QCELQN Z LADEH P HOKUHE DAKH SURHOAYDOH R \WHXQS0G GDHSD P HQV
DOGWHUWIKAR XVHDWHAZ LOEHGHIYHG | URP WHFDBXDMNRQR \WHGDHICEMN / HDHSD P HIVZ L@IGFOCH L H3DQGLQ \MEWNFHI L H5SD P HQV YOULCE®!
SD P HQVEDHGRQOQIQEH RUDM WDRIE® FHYIQ SXUAKDHRSWRYY WP LCDIRQ SHIGWY |HYSOGE, WHOWHHR\WHRZ GHYR  D\GHADOSXSRHHQMY
| RUUAKOKAMUGY \KH WBQLRMRY DG SURECE®! CP RXQNV \WH BWHH Z LAODRZ H XQGHUD UAGTDYDOH JXOUIQAH / HDVH SD P HOV Z LOQRALGFOGH YDUCE®I GDH
SD P HQVRAHADQWRHWDAG-SHIGRQDQLQG RUUDM DY JXODQMAE, WHEWHHR \WHOWRIVG-EWRUDQ TP RQNIERFDME\R GRQ BDHARP SRHOV

7KH&RP SDQ KDV |RWP HG D SIRVPAMCP \R HYDODM DQG LP SOP HOAKH WAL DG PXHO® EHIHYHY \WH P RUAMIQULFDQAIP STRAR \MV$ 68 RQ LW
CFARXQIY) Z L@FH\KHEDDIGRH\KHHAP SCAAR LW ORI VRSHIDIY GDAY Z KIFK Z LI QU LFDQ® LRHDHDIHVDQG ACEOMY $ VR 6HBWP BHU \WH
&RPSIQ KOG BDWHEDLRADVKQGEHIRSHIDNY GDAHYDQGOORKIGDRAH  DUANVKQGURSHDIY GDH/\KDNIHEHQ) \KEGDHE\R DCRKM-UDLICH $ VR
6HBWP BHJ \WHQHSHAYDOHR [ XMHUBONI ROKRHOUWADVZ DVOSSK IPDAMD  AIARY 7KIVIP RXQARQD LGFOGHARMERNDCED P HONGH
\R GWRY DG GRAY QRAFRQIGH FHMIQ WP V \KDAKH WIQEDLS BN \R EH DAAXHS 1Q GAMP LQQ) \KH | LDODXAADQG ADELOW \R EH UH GRAMG RQ \WH
&RP S0 VEDDFH \KHMKAK Dv DV UHIHZ DORSIWRQY DG SRMMDOLP STULP HV QRUGRHY IWARQUGHWH \KEBDH LGFRP H\KDAY GHI URP \KLLG S/ 7 KH
&RP SIQ  DOR KDVRSHIDIY GDHY UHIIAG \R WP LODORSH.IDNRQY \SCFH DQG RMHJU-DOHBAM GDHY $ GKRXIK WH UHDOHXBM GDVHY Z LEDOR KDYH D \KEWEQIIC
LP SCAKR WH EDDIGRH \KHAWWH &RP DR GRAY QRAH SHAKH GDHY UHIDMG \R WP LQDORSHIDNRQY \SCFH R KDYH D \LJQULFDQAIP SCRAMGAH YDULE®! GDH
SD P HON RKHIWDQWRHEDHERQDRLQEA RUWDM DHH FOGGIURP \WHP HDXUP HWR WHODHICEMN 7KH&RP SDQ DOR GRVQRW SHAWKHDIRSIRQ
R WLV$ 68 \RIP SCAVAIQ R IWH MY G-ENRYHIQN

,QDEAURY \KH WBQEDLS HIP LCDMY WH PXUHQAEXLAS \R \WWBDVH DFFRXQI) JXIGDGRH DG FRXES IAXKONQ GHIFRIQURQ R EXLIES \R IWDXHN DQG ACHOMY
\KDAGP D.GHG RQWH EDDGRH \KHAAD WUWHHIG R WH FRQUKAMRQ SHURG 7 KHXQEHOLQ) GDAY/| RAKHHI CROMNY Z L@EH\KEWRAR HDODIR XEHMHGH
WBQELG 6HHL RM 1 RUIXUKHULG RUP DARQRQ\WH&RP S IVEXLES \R \KVBURVRN

7KH&RP SO CQNALSDAN XM Q) \WWH P R LHG UHARSHRRYH \WDQUMNRQ DESURTFK R DERSWKH WAL Z KIFK UHNXULA/ DSSTFDMRQR WHQHZ JIXGDRHIRUDT
SHIRGY SUAHOAG Z LW 0 RSWRQ \R X\H FHAIQ SUIIAWFDOH SHAHQV 7KH &RP SDQ PXWHO® SO0/ VR DERSAKH \WIQELG DV R - DO SHEQ
\KFFHA XCLP SBP HQBANRQR D\KLLG SDMV GDVHCFFRXQIY \R\Z DHDQGFRP SBURQR WP DQQ) DEP LQWMDAYH\BAY 7 KH&RP SDQ LVARQMQ) R HYDODM
\WHQHZ IXLADGRH DQG SOOQVWR SURYLGHDEAMRIOQ RP DIRQIQIW

2Q0 D \WH) $ 6% IMKHGS$ 68 1R 5 HYHXH I URP &RQMEFWZ \K & XWRP HY ) RTBZ Q) WH) $ 696V LQDT] DARQ R DRGH\ HOUGH HUDOR
MV MBEDG \KHS 68 LVQRZ HIHARYHI RUIVADO, HIY DQGLQMIP SHIRG/Z MMOQWRA\ HILY BHLQQQ) DWW HAHP BHU 7KH&RP SDQ KDVIRWP HGD
SURWRNRMP \R HYDODM DG Z RIN \R LP SOP HWKH WIQELG DG FXUHQ® EHIHYHY \WH P RWKLIQLLFDQAIP SCRAR \KLV$ 68 RQ LW CFFRXQIY Z LADEH WH
HIP LDARQ R \KH LGRUHP HQBDFRWAP KRG | RUI HNXHQA O HUCFFRXQIY  Z KLFK Z LADUHNXALHWH &RP SIQ. R UH YOOH LW QCELOMNA DARADMG Z K &XWRP HJ
| @KWERLQVZ 1\ D UHIAYHI DUYDOHCBSURDFK. UAXEY 1QDMIQU LFDQAGRUDHIQ\WHACELOMNY 7 KH&RP SDQ VATEMIY DARADAMG Z LW \KHH | QIKWERQN
ZHH  PLORQDMHIWP BHJ
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DQG\WH&RP SO0 PXUWHQ® M DAY/ \KDACSSOLQ) D UHIMYH | DU YDOH CESURTFK Z RXGS LGRUDH WH (CEOMMWYE. SSR IPDMY R WP HY/\KDAYDOH
G-BHIEQ) RQ YDURXYDAXP SINRQ/P DEHDAKHWP HR P HDAXUHP HQV7 KHOGROWRQR WHQHZ \WIQEDLG LY DOR H SHAMG R UAXONQ QLI HIHNGRRP H\EAP HYY
FOWL LFDARQ | RUFHMEQWSHVR  UHYHAHV Z KUFK DUHPXUHQ® RO LHG D2 WHIUHYHH EXVWKQG-UWHQHZ $ 68 Z RXS EHLGFOGHS LQ 3DMHI HUBYHHY
YDHGRQWHERP SIQ VIX@ HIU UKV \KH P RXQNR EH UHFDWL LHG Z RXT KDYH EHHQ CSSUR LP DAD P LCIRQ + RZ HYHU WH WP DAG LP SCRAR
\KV/$ 68 Z RX@ QRMDYHKDG DP DMIDOP STRARD2 SHIDY WHYHXHY/DQGZ RXGRKDYHLP SCAMGDQ R IWH LMY G-EWRYHION 7KH&RP SIQ FXUHQ®
DQIASDM/ XM L) \WHI XQUWRSHANHP HKRGR DERSWRQDERZ HG B \WHWEQELG LQRGHR SURYLGH | RUFRP SOUDIYH WXV LQ DISHIRG/ SUAHOAG DG
Z L.COOERSWKH MBEDG DV R - DAY 7KH&RP SO LV FRQMXQ) \R HYDODM WH G2 IXEDFH ERK LOMEDI DOG WURKIK W SDMASDARD LQ 0D
LOBMY Z RINQJ JURXS DQG STIQV\R FRQIMXHR SURYLGH UHBYDQADQG P DMIDOLQ RUP DARQ SURUVR DERSWRY 7 KH&RP SIQ LVIQWHSIRFHWR FRP S IW
DIOMVR LQRP DARQGHHADY \R UFDWBURUSHIRG UAKXW KRZ HYHUVERAY QRABHIHYHWHHDIBADY WP DQQ) LIQILFDQAP SBP HABINRQ\RSIEY DARFADAMG
Z W WHDGROMROR! \MLVS$ 68 \KDADYHQRY HABHHD DG

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

) XHOFRQALRV

$ LLACH RSHIDALY DH LGKHHQ® G-BHIGHAKSRQ HHJ\ \R RSHIDM DQG \KHHRUH DUH LP SDRRG B\ AKDQIHY LQ MIAIXHDSURHY ) XUKHIP RUH- MIATXHDDQG RC
WSO WBHHIVRHR \WH OLUBMRSHDAY H SHOAY I RUDLICHY 7KH &RP SO HIGDYRWY \R DFTXLH MAXHODAIKH BZ HIASRWE®! FRIDQG \R WA
YRV 1Q RSHDMY H SHOAY \WRKIK W IXHOKHIILY SIRIUP  $ GKRXIK WH &RPSDQ P SHIRAFDM HIMJLQR MM XHOGHLYDYH/ | RJ\KRYAMP
WP H WP HY EHFDAHNMWXHOLY QRAZ LGHD WDGHG RQDQRUIDQ] H3 | XUMUAYH FKDQIH \KHHDUH TP WG RSSRUMQUAV\R KHETHALHA® LONVXHD RMP HKRU RY
GIHMDQOSSK PDMD P ROMVIQR\KHI XU + RZ HYHU WHERP SO KDV RXQG\KDWLQDGA DOGHIYDYHLQWIKP HQVIQRKHUFRP P RAWAY \KFK DV:  HW
7HDV/,QMPHIDM : 7, RXGHROYAHINAXGHRODQGUHIGHE SIRGAW \KFK DVKHDMY) RODQGXQBDAHGEJDRICH FIQEHXH XAQGFIHDMQ) IWH SRKUH
\R MVXHDSUFH YRDWMIW 7 KH&RP SDQ GRHVQRSXUAKDHRUKRG DY | LQDGADOGHIYDIYHLQKKP HOVI RAMBAQ) RASHXDIHSX SR/

7KH&RP SO KDV X\VHG | LCDGRDOGHIYDAYH LOXWKP HQVI RUERK \KRWAMP DG & WP WP H UP H/ DQG SUP DUO® XVA/DP L[ WMHR  SXUKDHGE FODRSWNRY/
FRODUMIKRXUA/ Z KLFK LGFOGH BRI D SXURKDVHS FDIRSWRQ DQG D\RT SWVRSIRY FOMVSUHIBY Z KUK LGFOGH D SXUFKDVHS FDIRSWRQ QG D\RT FOBRSWRD

SXNBUHIB/ Z KIFK LGFOGH D SXUKDHG SYWRSIRQ DG DVRTE SWRSIRY  OQG 1  HG SUFH\Z 08 DI UHHP HQVIQIWSRMRIR $ GRRXIK WHXVHR FRIDUMIKRMUAY
DQG\Z 05 DI UHHP HQNFOQUHBFHWWHRYHDOFRWR KHEILQ) WHHLQAKP HOVFDWY P RUHUMWDQ SXUFKDHS FOTRSURQY IQWDAKHERP SO FRX@GHIGXS1Q
D QCELOW SRMRQ Z KHQ WH FRIDUMIKAMUA RUVZ 05 DIUHP HAWHABY © WK \WWHXVHR  SXUKDVHS FORSWRQY DG FODVSUHIG/ \WH&RP D) FOQGRABH QD
QCEON SRUNRQDAHNBP HOVEXWERA/ QRADYHFRYH.II HRIFHP DINABUFAHY| DOEHERZ \KHWMNHSUFHR \WHSXUFKDVHE FDTRSNRY

) RAKHSXSRHR HYDODMY W GHAFDK \SHIG | RUMWXHODGG | RUIRUHFDXMQ) LW XMUH HXP DIMG MWXHDH SHOH WH&RP SDQ HYDDOMY/ LW KHEIH YROP H/
WUR® 1URP DD HRERPLF  \WBQGSRQADQG WXV GRAY RAFRQMGHU Z KHMHU\KH KHEJHY KDYH XD LHG RUZ LGOTX0W\ | RUKHEIH DFFRXQIGY 7 KH &RP S
GHIQVIW HRFPIF KHEIHD/\WHGHAYROP HR' 1 XHOGHYDYH FRQMPVKHTS LFOXQAQ) WHLP STRAR. SRUMRQY\KDAKDYHEHHDR IVHAKURXIK \RTB SRR/
WIDBBW R Z KHKHWRH FROMPV XN\ | RUKHZIH CFFRXQIY 7 KH GYHODAZ KIFK WH &RP SDQ. LV HRGRP LFDDD KHEJHG | RUD SDMPFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFHY | ROWDABHIRG D/Z HID/\KHWSH/R  GHIYDAYH LOXUKP HQN KHIB DQG \WH WUINH SUFH/R KR LOXUKP HQN ) RUH P S
WH&RP S PD HQMJIQR RMR \WHPRH  ROMRQFARQUIFW LFOGAQ) FDBMRKIE SIRMARY  Z KIFK P D QRAJHIHIDM LQUIQUF JDIQ/ DAFNBP HOAL
P DUNHABURH/ GR GRAUMH CERYH\WH RONRQ N SUFH 7 KHIH RUH HYHQWRXIK WH&RP SIQ P D KDYH DQHARQRP L KHEIHLQ SOFH I RUD SDMEX@USHIRG WD/
KHEIHP D QRABIRAHDD KHEILQ) JOQ/ DAVHAMBP HOADQG P D HYHD SURSFH KHEILQ) GRAWHY G-BHIEQ) RQP DUNHABUFHY \WHWSH/R LQAKP HOVKHE DG
\WHWUNHSUFH/R WRHLQWWKP HQW
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XDQM
) RUWKH \WUHH DQG QGH P RQKY HIGHS 6HBMP BHJ \WH &RP SDQ KOG I XHOGHIYDIYH LQXUKP HQN 1Q SDFH IRUXS R SHRQAMDQG  SHIHOA
UASHRAYHD R IWIXHOFRQKP SIRQ $ VR 6HBWP BHU \WH&RP SO DOR KOG | XHOGHIYDIYHLQWKP HQWLQ STFHVR SRVLGHFRYHDIHDADY 1Q) SUFH

GYHY WS \RDPIPXP R CSSUR IPDMD  SHHQAR LW U DQQ) HP DG | XHOFRQKP SIRQ G-BHIAQ) RQ Z KHIH P DUNHASUFHY \HINBY 7 KH
|RTBZ 1Q) \BEGISURYIGH/IQ RUP DIRQCERX\VWH&RP S0 VYROP HR | XHKHEILQ) RQDQHRGRP LE EDUYARQUGHIQ) PXUHNP DINHABURHY

0 OWPXP IXHKHIHSDVR

6HSWP EHU " HLYDAYHXQCHOLQI ARP P RAW WSHDVR
SHIRG B\ \HU JDEBYVIQP IR D 6HSWP EHU
5H DQELUR : 7, RXGHDGBYHMWAXGIRO

© 7, AXGHDIGYUHONXGHRO
: 7, AXGHDGYHONXGHRO
%H R © 7, AX&GHRO

D' XHWR\WHWSH/R GLYDMYH/ X\ HG B WH&RP SO 006 Gl HHABUFH GYHY R \WRH FRQMFN \WHH YROP H/ USUHMKHP I IP XP HRERP IF KHEIHIQ STFHOG
PD YOU WIQILFDQ® DvP DNABUEHY| ORMDOM

8 SRQ SRSHUTXDM LFDIRY \WH&RP SO CFARXQIV | RULW [ XHOGHLLYDIYH LQWAKP HOV DV FDK 1GZ. KHEIHY * HHDE X\ 1) KHEIH CAFRXQIY  DOSHIRAF
FKOQHVIQI QUYDOHR \WHGHLYDAYH/ GALI QDM DY KHEI HAKDADH FRQUGHIHG\R EHH | HANWH DUHUHR.GHG LQ$ FRXP XOWMS RMHJFRP SUKHUYHIGRRP H BW

$28& XQMDKHXECHOLQ MVXHILVARQMP HG 6HH1 RM 7 KH&RP SDQ VUKV DUH VKEMAAR \WH SRAUELOW WDABHIRAF FKDQIHYZ LAQRAEHH | HARH
DV GHIGHG RUWDAKH GHIYDAYHY Z [QR GRIHUTXON\ | RUKHEIH DFFRXQIY) , GH I HRAMYHZHW UKV Z KHD WH FKDQIH LQ WH IDUYDOH R \KH GHUIYDIYH
LOWNKP HOAH FHHO/ \KH FKDQIH LO \WH YDDH R \WH &RP SO0 1V H SHRMG | X\MUH FDK RA@ R SXURKDVH DG FRQKP H MIANXHD 7R WH H \WQAKDARH SHIRGE
FKOQHY LQ \KH 10U YDOH R \WH GHIYDAYHY DUH LGHIHAMH WH LGH 1 HRAMH SRR LV UFRGHG \R 2 WHU J0QV GWH/ GHVIO \WH XQDXAWS &RIGHOHS
&RQRICDMS 6\BAP HYNR &RP SUHKHRLYH, FRP HIQWHSHIRGR WHRKDQIH / INZ IV UL DKHEIHAHDH/AR TXOM\ | RUKHEJHOAFRXQIMY DQ FKOQHIQWH
IUYDOHR  GHUYDAYH LOXWKP HIVMGPHWH QUSRI SHIRG LY UFREGWR 2 \WHJ J0QV GWH/ GHMOQWH XQDXAWMG & RIGHHG & RQRIEDMS 6\BMP HY
R &RP SUHKHQLYH, FRP HIQWHSHIRG R \WHFKDQIH KRZ HYHU D) TP RXQNSBYIRAO BFRBG\RS 2 &, Z RXG WP DQWHHXQADKAK WP HDv\WH RUJLQC
| RU-FDUAG WDQUORANRQ RFFXLY DAZ KLFK WP H\KHVH CP RXQWV Z RX@S EH UFOWI LHG R ) XHODQGROH SHQH © KHQWH&RP SDQ - KDV\RTS GHUYDIYH SRUIMRY/LQ
REGUWRHIHAWHD FRH RURIVAAD GHIYDAYH DG KHIS D/ SDWR (W1 XHOGHLYDYH LOXKP HWSRMRIR D) \KEHNXHWAKDQIHY QI UYDOHR WRH
SRUMRQY DUHP DUNHG\R P DUHAKURIK HIQQIV / INTZ MH D) AKDQIHYIQI UYDDHR \WWRH SRUMRQ/\KDAZ HHR VAR, HOMIQ) LOR \KH VRIS SRUIMRQY DG
Z HHMGH GMIQDAG D/ KHZIHY DHFRPUHQ® P DNHG\R P DAHAKURAIK FOQQIV + RZ HHJ D FKOQIHYLQ YOOH UHIMMG \R KHE) HY\WDAZ HIH GH HUHG DV SOV
R $2&, Z KB GMIQDAMS D/ D KHIIH Z RX@ WP DQ XQUDWH RILGDD | RUFDIAG WIQLRIRD RFXY |, Q D MWDINRQ Z KHH MEHFRP B/ SURECE®! \WDAD | XHC
KHGIHG | RUFFDIAG WWDQUORANRQ Z LAOQRARFXU D JOQV DG RUGMHY \WDAKDYH BH UFRG-G W $ 2 &, Z RXT EHUATXUHG \R EHLP P HADMD UFOMILHG QR
HILQQIV 7KH&RP SI). AGQRMDHDD KA MUMDINRQYRAXUGUQ) RUGKUQ) \WHQGHP ROMVHIG-G6HWP BHU
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$ @FDK | BZ \V DARADAG Z 1\ SXUKDIQ) DQG\HI) 1 XHOGHYDAYHY DUH IO LHG Dv' 2 \WHURSHIDY) FDK | BZ V 1Q WH XQXQAWS & RIGHIHG &RQRIEDMS
BVBMP HOAR &DK ) BZ V 7 KHI RIBRZ LQ) \BE®I SUVHOM\WHEFDIRQ R DEDWHMN DQG COELOWAY DARADMS Z 1\ WH & RP SDQ TV GHIYDAYHLOQIKP HOVZ WLQWH
XDXAWG & RIGHHG & RQRICDAGYODGFHE KHW

$ WHAGHLYDAYHY / |DELON GHIYDAYHY

YDDPHBEKHV ) DUYDOXHDWV ) DUYDOXHDW ) DUYDOXHDW ) DUYDOXHDW
. 1QP 1R GDARQ
" HLYDWYH/GAMI QDG DVKHEIHY D
) XHOGHLYDRYHFRQAFWV JURW 3UEDGH SHOH/OGRKMH

PEXUBHQADAAN

) XHOGHUIYDRYHFRQAFW JUIRW 2 \KHUDXWV 2 2
) XHOGHLYDRYHFRQAFW JURW $ FFUXHGAEONY
, QMIWNIDM GHLYDRYH FRQAEFW 2 \WHUCROPAUWHQMIH O 2 2

7 RECCHLYDWYHY G-I CDMS DVKHEI H/
" HLYDAYH/QRAGHLI QDWG DVKHRIHY D

) XHOGHLYDRYHFRQAFWV JURW 3UBDGH SHOH/OGRKHJ

PXUBHQADAAN 2
) XHOGHLYDRYHFRQAMPW JURW 2 WHIDWHNV
) XHOGHLYDRYHFRQAFW JURW $ FFXHGACEONY
, QMINIDM GHLYDYH FRQAEFW 2 \WHUCROPAUWHQMIH O 2 2 2
7 RECGHLYDWYH/QRACHLI QDME DVKHGIHY
7RECGHLYDAYH/

D 5 FHSUAHIMKHSRIMRQR HIFK WBGHEH RIHFRUGHDMRQR RIVANEY SRR/ Z 1\ HTFK FRXQALSDMV DG GR-VQRAGFOGHWHLP STRAR FDK FROIDM.DOG-BRUWSIRNIGHS
VRRUHFHYHG I URP FRXQAMSDMAY 6HHAVAXAMRQR FUHAWIM DQGFRUDMIO RTBZ LQJ) LOWLY1 RM

, QDBAMRY WHERP SIQ KDGWHI RIBZ LQ) TP RXQNDXRADMS Z LW | XHOGHIYDIYHLOQWMKP HQVDQGKHEILQ) LRV IQIWXDXAWS & RGHHE&RQRICEDMS
YODEHEKHN

YDDQFHEKHW 6HBWP EHJ ' HHP EHU
. 10P IRV GDARY
&DK FRIDMIOG-ERIWKHTS | URP FRXQALSDMAY| RUIXHD 2 INAADODQWBWEOGH SHOHY
FRQAFW  PXUHQW DG RKHUPXUHQADWHNV
&DK FRIDMIOG-ERIWKHT | URP FRXQAMSDMAY| RUNXHD
FRQMFV QR 2 [I\HAD) QW2 \WHUDKHN
&DK FRIOMM.IDOG-ERIW SURYLGHGWR FRXQMSOMNY | RUIXHD 2 INHADIDOQWS FRUHG
FRQUFV RV (08=10Y2Y
" XHVR WALEG SOV | RUIXHOFRQAERW $ FFRXQWSD CE®!

$ @R WHERP SDQ VI XHOGHIYDAYHIQXWKP HQN DG LQMAXNIDM\Z DSV DUH\KEMPAR DI UH-P HOVWDVRTRZ \KHGHNEY I XLEDGRH LQWH CESTFTE®I DFFRXQIY
WBQEDLGY [RU GHIYDAYHY DG KHAILQ) 7KH WSHY R GHUYDIYH LQKKP HOV WH &RP SDQ KDV GHALP LQHG DUH \KEMPMR GHMQY  UHTXLLAP HOWV LQ \WH
OFFRP SO0 LQJ XQDXAWG & RQGHHG & RORIEDAG %ODGFH 6KHHADUH WRH LQ Z KIFK \WH &RP SDQ DV RUBFHYHY FDK | RU\MDQURAMRYY Z W WH \CP H
FRXQMSDWV DG LQWHVP HRXUWHA  YIDRHGHASD: P HQARJUHFHSW) RUFDK FRIDMICKHB B \WHERP SIQ. RUSURYIGHGVR FRXQMSDMAY \WHERP SI). GHV
\KFK TP RQNVDICLQXWHI DUYDOHR WHERP SDQ VGHIYDYHSRWRIR
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B\ HIFK FRQMSDW 7KH&RP SDQ KDV HDPRMS VR X\ HGHMEY | RUERK W1 XHOGHLYDAYH LOXWKP HIV DQG LQMAIDM\Z 05 D) UHHP HON DG DOR RO LH/
\KFK TP RXQN Dv HWHJ PXUHOARU GRIPUHIVEDHG RQ \WH GHAILU YDOH SRUMRQ Z W HIFK R \KH &RP SOV FRXQAMSDMAY 1Q WH XQDXAWMS & RGHHG
&RQRIDMYODGFHEKHW

7KH&RP SDQ VISSIFDARQR IWGHMG) SRIA DARADMSZ W FDK FRIDMDOGL  HYG-BHIAQ) RQZ KHKHIWGHIYDRYHLQXMKP HIVDUHLQ D GHADMHABRANRY
RUD GHAMICELQW SRUNRY |, | LW 1 XHOGHLYDAYH LOWAKP HOA DUH LQ D GHADMHABRVMRQ Z [\ D FRXQM.SDNY FDW FRIDM.IOEP RXQN KHITS DUH | LNAGHG DI DO
PXUHNRAMEBOEQ) GHYDAYHDIMHAZP RXQVDXRADMS Z LW \KDNFRXQMSOMY XQMAKDNEDDIGRHLY] HR DQG\WHODQ WP DQEHULY DESTHG DI LQWAKHI LUYDOH
R REUHNRAMEDAQ) GHIYDYH LOMKP HIV 1 \WH &RP SDQ VI XHDGHIYDAYH LOXMKP HIV DH LQ D GHAGCEMNV SRUMRQ Z W \KH FRXQMEDW FDK
FRODMDOCP RXQN SURYIGHS DUH | LXAGHARG DI QWAGRPXUHQARXMBRAQ) GHIYDRYH COELAW P RXQIV DARADAG Z 1 \KDAFRXQM.SDMY XQMDWKDAEDDIGRH LV
JHR DOGWHQDQ WP DQGEHULY DSSTHG D LQWMKHI CLUYDOHR . PXUHARAMERAQ) GHIYDAYHLQKKP HON

7KH&RP SDQ KDV\WH IRTBZ Q) WHFRIQ] H3 | LQDGADODWHN DQG | LGDADOMCEL MY BAKEMY [URP \KRVH WEQRNRQY WDAP HAAKH VFRSH R \WH GVFBRAKUA
UHNXLHP HWDYGHAHAMVBAG B\ DESOFCEGI DFFRXQIGY IXAIGAH| RUEDDIGRHKHHR VMY

2 1IVHMQJ R GHLYDAYHDWHN

LOP LEIRY/
L 1L w L ow L I w Low
6HBWP EHU " HRHP EHU
1 HALP RXQVR DAHV 1 HALP RXQVR DAHV
YDDGRHEKHIW  * IRWCPRXQNR * LRWDP RXQWRIVFW &Hl—QJMSlQWHO/m * IRVDPRXQVR  * LRWIP RXQVRIVFW SIHHOMGIQWH
" HAUSWRQ GDIRQ HRIQ DMV LQWHYDDQRHEKHN UHRIQ DMV [QWHYDDRHEKHN YDDOFHEKHN
) XHOGHIYDMH  3USDGH SHOHVOEG
RX-UPXUHQNDXHN 2
) XHOGHIYDMH
2 \WHUDWHV D D
) XHOGHIYDMH
$ FFXHGAEOMY 2

D 7KHQHALP RQVR GHIYDAYH DAFN DQG (RN DUH UFRAGG R \WH LOAYIGOOICH WP mmqummwqum&me&mmmwmem
1 RM

2 1NVAMQJ R GHULYDAWYHACELOAHY

LOP1ARY
L L w L w L L w Low
6HEWP EHJ CHAPEHU
* LRWLP RXQVR 1 HAZP RXQNR QDELOAHY/ * LRWCP RXQVR 1 HATP RXQVR
UDDFHEKH HRIQ HG * LRWEP RXQVR IV SU—M—QMSLQWH%IDIH—I HRIQHG * LIRWDP RQVRIVHV  QCELOWVSURHOMGLQ
" HAUSURY GRDARQ ACELOAY IQWHYDDIGFHEKHW ACELOAY IQWHYDDGRHEKHW  WHYDDQRHEKHW
) XOGHYDIWH  3UENGH SHOH/DEG
FROMFRV RM-UPXUHQNDXHN 2 2
) XHOGHUYDAYH
FROMRWV 2 \MHUDWHV 2 D 2 D
) XHOGHIYDMH
FROMRV $ FFUHGAEOMY D D
, QMANNDM
GHIYDAH 2 \WHUGRGPXUWHQV
FRQUFW CCHONY 2 D 2 D
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D 7KHQHAZP RQVR GHIYDIYH DAV DG QCEL QWY DUH BFRCAGG R WH QR YIGDOIH LM TP RXQN SUAHIMS LOWH XQDXAWES & RGHHS & RORIEDAMS YODIGRH 6 KHHAQ
1RM

7 KHI RTBZ 1Q) \BEGV SUIHAKHLP STRAR GHLIYDYHLQWWKP HQWVDQGWHUGFDARQ Z VMLQWH XQDXAWG & RIGHHG & RORICDAMG 6\IAP HUWR & RP SUHKHMYH
,GFRP HI RAKHWUHH DG QCHP RQMVHIGHG6HBWP BHU DG

' HIYDAYHVIQ FDK | BZ KHEILQ) LHIDARDKISY

* 00 BWHRIQHS10$2 &, RQ * 00 BWUHFDWMILGILRR $2&, IOR  * DQ GRWUHRIQ] H3IQLOARP HRQ
GHLYDARYHY HIHRRYH LOFRP H HIHARYH GHLYDAYHY
SRUARD SRUARD D ICHIHARYHSRUARD E
7 KUHHP ROMVHIGHG 7 KUHP ROMVHIGG 7 KUHHP ROMVHIGG
6HBWP EHU 6HBWP EHJ 6HBWP EHJ

. 1OP IARY
) XHOGHLYDRYHFRQALRW
, QMINDMGHIYDRHY 2 2
7RED
1HWR I

D $ P RQNUADMG\R | XHOGHUYDIYHFRQAMFV DG LQMMMADMGHIYDIYHY Z KIFK DHIGFOGHEL0) XHIDQGRODGE, QMW SHOH UASHRALYHD
E $ P RQVIHLGFOGGLO2 WHU JOQV R QW

" HIYDAYHVIQFDK | BZ_KHZILQ) LHIARKISY

*0Q BWHRIQIHSIQ$2 &, RY  * DQ GWUIHDWILGILR $2&, IQR  * DQ GWIHRIQ H3LQLQFRP HRQ
GHLYDAYHY HIHWYHSRUARQ LQFRP H HIHWYHSRUARQ D GHLYDAYH LQHIHYHSRUARQ E
1 1lCHP ROMVHGHG 1 1CHP ROMVHGHG 1 1QHP ROMVHGG
6HBWP EHJ 6HBWP EHJ 6HEWP EHJ
. 1OP IR/
) XHOGHYDRYHFRQFN
, QMHWDMGHIYDRH/ 2
7RED
1HWR

D $ P RQNUADME\R | XHOGHUYDIYHFRQAFV DQG LQMMADMGHIYDIYH/ Z KIFK DHIGFOG-GL0) XHIDQGRODYGE, QMW SHOH UASHRARYHD
E $ P RQVIHLGFOGHEIQ2 WHJ JOQV/ R GV

' HIYDAYH/QRNQ FDWK | BZ KHZILQ) LHDARDWKISV

* OO W
UHRIQ] H3 QLR HRQ
GHLYDAYHY
7 KUHHP ROMVHGG
/| FFDARQR JOIQ BRW
6w EHJ UHRIQ] HIQLOFRP H
. 10P IARQY RQGHLYDAYH/
) XHOGHUYDAYHFRQAFW 2 WHJ J0Q/ B/ QW
2 QMANV SHOH

, QMIANDMGHLYDRYHY/
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XDQWS
" HIYDAYH/CRAIQFDK | BZ. KHZILQ) LHIMROWKISY

*0Q RW

UHRIQ] HGLQLOARP HRQ
GHLYDAYH/
1 ICHP ROMVHOGHG | RDARQR  JOIQ BW
6HBWP EHJ UHRIQ] HELQLGARP H

. loPI1@RY RQGHLYDAYHY
) XHOGHYDIYHFRQUEFW 2 \WHU J0QV/ R/ QW
, QMIAXVDMG-HIYDAYHY , QMMM SHOH

7KH &RPSDQ DOR UHRG-G H SHOH DARADMS Z WK SUP XPV SOG |RU IXHD GHIYDAYH FRUFW WDMHABGH SIHG GAUQ) \WH \KUH P RONYV HIGG
6HBWP BHU DG R PUORODG PLARY ASHAHD OUG\WHQHP ROMVHGHG6HBM BHJ DG R P LRQDG

P LARQ UASHAHD 7 KHHCP RXQNDHH FOGHG IURP \KH &RP SDQ VP HDKUHP HOAR H I HRAMYHGHW | RUUHIMAG KHEIHY DQG DUH LGFOGHG DY D FRP SRHWR
2 \WHJ J0QV BWH/ HMOWHXIXAWG&RIGHOHE&RORIEDAME 6\BAP HIR &RP SUHKHMYH, FRP H

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

QUXQUDT HE RWHVIRP [ XHOKHEIHVDVR 6HBMP BHJ WHREGIQ$2 &, ZHHIBSK P DMY P LARQLQXQUDT HEGRWHY/ GHAR \If HY/ Z KIFK
DHH SHAMG\R EHUDT HELQHDQQIVGUQ) \WH\E HYHP RQMVAKEVHNXHIAR 6HEWP BHJ
, OMHDM\Z DSV

7KH&RP SIQ LV SOW R FHYBQ LQMIAXMUDM \Z 05 DI UHP HOV WWDADUH DFFRXQAMG | RUDY H\KHU | U YOOH KHGJHY RUFDK 182 KHEJHY DY GHIGHG 1Q WH
DSSOFCED! CFFRXQIY IXLAGRH | RUGHIYDAYH LQAKP HON DQG KHIILQY) 6HYHIDOR \WH &RP SOQ V LQMBMWAUDAM \Z 05 DIUHP HQN TXOD\ |RUNKH  \KRWRXW
PHARGR CAFRXQI) | RUKHGIHY Z KIFK GRBM/ WDAKH KHGJHY DUH DAXP HG R EHSHIHR® HIHRAMH DQG WXV WHIH LY QR LCH T HAYHHW \R BH R GG 1Q
HIQQIV ) RJWH &RP SIQ TV LOMMDM \Z 05 DIUHP HOV \WDAGR GRATXOD\ |RUKH \KRWBXW P HARG R DFFRXQIY)  LCH I HAYHIHW LV UHTXULHG \R EH
P HDAXUHG DAHDFK USRI SHURG 7 KH LQH T HARYHZHW DARADMG Z W DR \WH & RP SO0 IV LOMAXIDAM \Z 05 DI UHHP HQW | RUDDSHURGY SUAVHIMG Z D/ RV
P DMIDD

& AN DQG FRIDWADO
&UHAW] SRUKUHUHDMG VR | XHOGHLYDAYHLQXWKP HONVLY BEAHOAGE. WHI DIUYDOHR FRQUEPW\KDADUHDQ DAHAR WHERP SDQ DARHU-ERW GDM $ WKFK
WP HY \WHHRANBREQ) LOXWKP HOVH SRHWH&RP SDQ \R FUGWERW LQWH HYHAWR QROSHURP DIFHE! \WH FRXQIMSDMAY/\R WH DI UHP HQV + RZ HYHU \WH
&RP SO0 KDVQRM SHIHFHGDQ QU LFDQARMHEWERWD/DUAKOR FRXQM.SDW QRIBHIRP DIFHIQWHSDXVZR P DIHFUHAWAN WH&RP SIQ \HBRVDG
SHIRAFD BYLHZ V FRXQMSDMY EDHE RQ FHEAWDMYV QP IWIWH SRKUHZ LW UASHRANR HIFK FRXQMEDW DQG P RQRLY \WHP DINHASRIMRQR \WH I XHC
KHEILQ) SIRIUP DQG LW UHDAYH P DHASRMRD Z W HIFK FRXQMSDN $ \W6HBWP BHU \WH &RP ) KOG DIWHP HQV Z W DR W CRYH
FR}QMSDMA/ FROBIQQ) HI® WP LCDINRQ UL KW DQG RUELOMWDOFRADMIOSURYIMRQY Z KHIE, VHRXUM LV UG L P DUNHAIM H SRKUHH FHB/D\SHRLLEHG
\KUAKRTS CP RQNEDHSE RQWHFRXQM.SDLMY FUHAWDIY 7 KH&RP SIQ DOR KOG DI UHP HQVZ WK FRXQMSDMHV1QZ KIFK FDK G-BRIW GIWYR FUHAWDQGRU
SBEIHG DUADWOH WHNXLHG R BH SRUAMG DV FRIDMIDOZ KHHYHJ WH GHAIDU YOOH R GHUYDAYHY DARADAG Z WK \KRH FRXQMSDMAY H AHHBY \SHRILE
WUHAKRDY , QFHMIQFDAH/ \WH&RP S KDV\KH CELAOM \R \KEWYAMIP R WHHGL I HHQVRUP VR FRUDMDCDAW GVAHNRY
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XQIXQWG

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

&PV FROODWHUDO

6HBWP EHJ DAZ KIFK VXAK SRANM V DIHWI JHIHG
&RXQWHUSDUW\ &3
LO PLOOLRQV $ % & : ( ) 2 WK HDU 7RWDO
YDLU YDOXH RI IXHO GHULYDWLYHV
&DVK FROODWHUDO KHOG IURP E\ &3 2 2 2 2 2
$LUFUDIW FROODWHUDO SOHGJHG WR &3 2 2 2 2 2 2 2
IHWWHUV Rl FUHGLW /& 2 2 2 2 2 2 2 2
2SWLRQ WR VXEVWLWXWH /& IRUWRUFUDIWVR WR WR 13 13
E F F F
2SWLRQ WR VXEVWLWXWH /& IRU¥DVK ! F WR WR R UG 13
RU ! F o1 G
I FHGLW UDWLQJ LV LQYHVWPHQW
JUDGH YIDQXH RI IXHO
GHULYDWLYH OHYHO DW ZKLFK
&DVK LV SURYLGHG WR &3 WR RU WR WR WR RU !
! RU ! RU ! !
&DVK LV UHFHLYHG IURP &3 ! H tH 'OH I H I H IH
$LUFUDIW RU FDVK FDQ EH SOHGURIG WR WR WR WR 13 13
&DV FROODWHUDO F F F
0 FHGLW UDWLQJ LV QRQ LQYHVWPHQW
JUDGH YIDQXH RI IXHO GHULYDWLYH OHYHO DW
ZKLFK
&DVK LV SURYLGHG WR &3 WR RU WR RUNR RUVR RU U J
! !
&DVK LV UHFHLYHG IURP &3 J J J J J J
$LUFUDIW RU FDVK FDQ EH SOHGWIRG WR WR WR W R 18 13

D ,QGLYLGXDO FRXQWHUSDUWLHYV ZIPNRODRQ YDOXH RI IXHO GHULYDWLYHV

E7KH &RPSDQ\ KDV WKH
F7KH &RPSDQ\ KDV WKH
G7KH &RPSDQ\ KDV WKH
H7KUHVKROGYV PD\ YDU\
| 7KH &RPSDQ\ KDV WKH

RSWLRQ RI SURYLGLQJ OHWWHUV RI FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW!
RSWLRQ RI SURYLGLQJ FDVK OHWWHUV RI FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
RSWLRQ WR VSIEY WRHGME WK RO/ MAUHW B O FUHHTGXLW HRH Q W

EDVHG RQ FKDQJHV LQ FUHGLW UDWLQJV ZLWKLQ LQYHVWPHQW JUDGH

RSWLRQ RI SURYLGLQJ FDVK RU SOHGJLQJ DLUFUDIW DV FROODWHUDO

J &DVK FROODWHUD®HIMRSQRBYUGH® PW RI IXHO GHULYDWLYH FRQWUDFWYV
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&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
GWH/RQFHMIQLOMR HQV QG CRMDUD0I DQVERRA/DIMQ) [URP WHERP SDQ IV SRIHNHP HNEHH IWREQIDIRY 7 KHGL I HIHGFHVBRE HHQ 1 HGARP HDQG

&RP SUKHMYHLGFRP HI RAWHMUHHDQG QCHP RQMVHIGHG6HBWP BHU DG ZHHDVIRGRZV
7 KUHP ROMVHXGHS 6HBWP EHJ
. 1OPIARY
1(7,1&20 (
8 QU H3JOQRQI XHOGHIYDAYHLOMKP HOV GHAR
GHHUWG\H/R DG
8 QU H3JDQRQLQAMMINDMGHIYDAYHLIQKP HOV GHAR
GHHUWG\ H/R DG
2WH QU GHHBGW VR DG
7RBCRNHFRP SUKHYHLGRRP H
&2035(+(16,9( ,1&20 (
1 LQHP ROMVHIGHG 6HF5WP EHU

. 1OP IR/
1(7,1&20 (
8 QU H3JDQRQ! XHOGHIYDAYHLOMKP HIV GHAR
GHHUHG\E H/R G
8 QU H3JDQRQLQMAINDMGHIYDAYHLIQMKP HOV GHAR
GHHBGWH/R DG
2WHJ W GHHBGW VR DG
7RBCRKHFRP SUHHUYHLGRRP H
&2035(+(16,9( ,1&20 (
$ IRDRZ DGR \WWHDP RQVLGFOGHEI0$ 2 &, WKRZ QEHBZ. | RAWHWUHHDQG QCHP RQNVHG-G6HWP BHU

,OMBMNDM  * HIQHEEHH WSO $ FPXP XOWG RMHU
QP LARY ) XHOGHLYDAYHY  GHLYDAYH/ WP v 2 \WHU CHHUGW  FRP SUKHUYHIGRRP H BW
YODFHDVXCH
&KDQIH/LQI QUYDOH 2 2
5 HROWA LFDMRQ\R HOQQIV 2 2
YODFHD/GHBAP BHU

,OMHMNDM ' HIQHSEHHIWEDMQ $ FPXP XOWGRKHU
QP LARY ) XHOGHLYDAYHY — GHLYDRYHY WPV 2 \WHJ CHHUHGW]  FRP SUKHOMYHLQRRP H GRW/

YODGHDY HHP BHU

&KOQJHVIQIQUYDOH 2

5 HRODALLFDARQ\R HD.QQIV 2 2
YDDFHD/GHBNP BHJ
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XAIXQWG

7 KHI RTBZ Q) \BEGV LAODXMADM\KH\LI QI LFDQAZP RXQVUHFDMI LHERAWR HIFK FRP SRHOMR $ 2 &, | RARH\WUHHDQG QCHP RONVHIG-G6HBWP BHU

7 KUHHP ROMVHXGHG 6 HSWP EHU

LQP LR/
$2 &, FRP SRHQW

$ P RQVUHOWMILHG I LRP
$2&,

$11HAMG QCHIWP LQWHXQDXAWG & RIGHHG
&RQRICEDOMS 6\DAP HOAR
&RP SUHKHMYH, FRP H

8 QU HEEWRQI XHOGHIYDAYHIQKKP HOV

8 QDT HE AW ROLQMIANDMGHLYDAHLQMKP HONV

7REOSHDMI LFDNRQY | RAKHSHIRG

1 ICHP ROMVHIGHG 6H5WP EHU

) XHIOGROH SHH
/ RV 70 H SHOH
1 HAR \§f

, QMW SHOH

/ RV 70 H SHOH
1 HAR \§f

1 HAR \B

LQP LR/
$2 &, FRP SRHW

$ P RXQVUHODWILLHG I URP
$2&,

$1IHAMG QCHIWP LQWHXQDXAWG & RIG-HG
&RORIEDMG 6\DAP HOAR
&RP SUHKHYH, GFRP H

8 QU HEEWRQI XHOGHIYDRYHLQKKP HOV

8 QDT HE AW RQLOMINDMGHLYDAHLQMKP HONV

7REOSHDMI LFDNRQY | RAKHSHIRG

) XHIDGROH SHH
/AW 70 ([SH
1 HAR Y

, QMW SHOH
/AW 700 ([ SHH
1 HAR B

1 HAR \§f



6833/ (0(17$/),1$1&%$/ ,1)250 $7,21

. 10P l@RQVY
" HIYDAYHFRQUIFW
, QUQILEBGIDAHN QHV
&CBABDBDHUHHYCE®!
1 RQ PAUHYEBHENGP DOM D
2\

2 \KHUDKHN

. 1OP IR
$ FFRXQN/SD) CEGINDCH
60DUHYSD CEG
70} H/SD CE®
$ LWADWP DIQMIGRHSD, [EG!
) XHOBD) CE®
2 \WHUSD, CEGV
$ FFRXQNSD) CE®!

. 10P IRV
3UR LWGKOUQ) DOG\DQIVSDOY
$ LURD WDQG RAHUGDH UHDMS REQI DARY/
3HP DHM® JURXQEHEOLADVICE N
9CFDAROSD
&RMIPADNFDIRQERQOHY/
+ HOOW
" HUYDAYHFRQUEFW
: ROHYARP SHODIRQ
SURSHW DG LGRRP H WY
2\KHJ

$ FRHGACEONY

. 1OP 1R
SRWIHMHP HQNREQI DNRQ
1 RQ PXUHBDH UHDWMG REQI DIRY/
3HP DHQ® JURXQGHGOURD VICH QW
2 \KHUGH HIHGFRP SHODIRY
' HIYDAYHFRQARV
2 \KHJ
2 WHIQRGPXUWHONITH W

D 7KHH CP RXQN U-BUIAHDAKH PXUHADQG GRIFXUHASRMRQ R WH &RP SDQ V AHDH X\VH ICELAOW BHFRGHG GUQ) LG TXOWM
&RP S0 JURXQAQ) LW WP DQQ) BDHE YRHQ)

LFOGHWHZ MR | R DSSUR P DMD
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6HSWP EHJ

' HAPEH

6HBWP EHU

' HRPEH

6HBWP EHU

" AP EHJ

6HWP EHJ

' HRAHP EHJ

Dv D LRXO\R WH

DUADWRY 6-BP BHU 7KH QCEON WHGRV \WH UP DQQ) GHAGDH SD P HON GH DG
AHTQ GDH WD UNXUHP HOMKDAP D KDYHWR EHSHIRIP H5 ROWHH GDHG DRI VBUR AR WHUUAM O\R \RHBGWWRY DV/R L \KHFHDH XVH DM EXWERY/QR/

P LARQLQHAABHENG UHWDARADMS Z LW \KH DLUR I WD/WH J URXQE QY
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@M ZKFKZ HHIGFOG-GIQWH P LARQAOIHUFRES 7KYERWHDMWRWHIRXQAQ) R \KH&DWIF | GHAZ D/BFRE-GWR 2 WHIRSHDMY H SHOH/ILQ
\WHXQEXQWG & RIGHHG & RORIEDAMG 6\BAP HYR &RP SUHKHLYH, GFRP HOAUQ) \KLLG TXDUMU
) RUIXUKRHUGH B RQI XHOGHLYDYH DQGLQAMMKNDM GHIYDAYHFRQAFN \VHH1 RM
2 WHU2 SHDAQJ ( [ SHOHY
2 \WHJRSHIDAY H SHQHV FROIMAR GMUMBXIRQ FRAV DEYHWWIQ) H SHOHY/ SHIRQGHOH SHOHY SIRHMRIDO HY/ DG RMHURSHDIYY FRIW (RHR Z KIFK
[QAVIGOD H AFHHE5  SHIFHR 2 SHDMY H SHOH/

1(7,1&20 ( 3(5 6+$5(
7 KHI RTBZ Q) \BEEGIVHIVI R WHFRP SXBNRQR EDUF DG AOMWGGHAGRRP HSHKDUH LOP LARQY H AHSVEHMKDUHEP RXQV

7 KUHP ROMVHIGHS 6HBWP EHU 1 LQHP ROMVHOGHG 6HBWP EHU

180 (5$725
1 HACGFRP H
, QRUHP HQUOHRP HHITHAWR LOMBAINRQ FROMUMEBIQRMY/ 2 2
1 HAGFRP HD\MUDXXP H5FRQYHMRD

' (120,1$725
© HIKWG DHDIH\KDUVRANBGEQ) EDUF
" LOMYHHIHPAR (P SE HHWREN RWRQYDQG UMMEWG KRN XQW
" LOMYHHIHAR FROMMEBICRM/ 2 2
$ OMAGZ HIKWMG DYHIDIHWKDSYRAMBOEQ) GOWG

1(7,18&20 ( 3(5 6+$5(
YDIE
" IOWG

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

) RUV DXGHLGD®H + RDZ RRG, QMDARGDCS LLBRUN

Q HHPEU  WHERP S HOMHGLOR DQDIUHP HWZ W 94IRZ DB &RXQNV ) GRUD Z KIFK RZ QVDQGRSHDM/) RW DXGHED! + RDZ RRG, QMIDIRIC
$WSRW )//  \RRYHYHHDQG P DDIHWH GALIQ DG FROMKANRQR WHOLSRW 7HP LDO 0 RGH.GY] DIRQ 3URMAN3 XWADQAR DQDEEHIGP HOMIGLOR
U WHFRWR \WHSIRMAAY GRARH AHG P LARY |, Q DEAWR\R I QU LFDQAP SIRYHP HOV\R \KH H M) 7HP LD \KH SURWPNGFOGHY \WH
GIQDQG FROMKANRQR DQE. 1LYH IDM&RFRAYHS Z W DQIQMIDNRIOSRAHAQY) | CAMN ) XQAQ) | RUWHSURWAWRP H/AUA® [URP 94IRZ DG &RXQV
DADMRQ\RXUAHY EXWEZ V\MIRXIK WHE&RP SDQ LQIWFCSCAW DVP DEHUR WH SURWRAVD. DNRUFRQUIKANRQ RO WH SURVIPAEHI D GAUQ) WILG TXDWMU
S&RONKANRQ R &RFRXUIHS Z DV ARP SBIMG GAUQ) \HFRQG TXOWA DQG FROAKAMRQ RQ 7HP LQDD LV H SHAMS \R EH FRP SBIMG @MWK\ HIU 7KH
&RP S KDV GHMP LGHG WDAGH R LW DI UHHG XSRQ URBH LQ RYHYHHQ) DQG P DDILQY \KH SURMAVILY FRUGHIG \WH RZ GHUR  \WH SURWRAIRUCFFRXQIG)
SXSRH $ VXK GAUQ) FROMKANRQWHERP ST BFRBYH SHIBWUA/DVS WHVFRQIKPAG I RURKHY $&) 2 IQWWHXIXAWMG & RIGHIHG & RQRIADAMS
YODEFHEKHMIRY Z W DFRIASRIEQ) RANBZ Z WKLQS \WHIVFRQAKARG | RURKHY LOWHXQXGMG & RIGHOHE & RORIEDAMG 6\BAP HUR &DK) BZV DG
DRLGRBDHR & ROXKAMRQREQIDIRY Z W DFRIASRIEQ) FDK IQGZ 1URP ) LDGAQ) DRIV IQ\KHXQDXAWMG & RIGHIHG & RQRIEDAG 6\BM HYWR &DK
) BZV DVUHP EXSHP HQNDHUHFHYHG | URP 947 DG &RXQINV

/ RV$ QIHBV, QMDARCDCS LLBRUWV

,Q0 DK WHERP SO H HXWGDODHDIHP HQMKH 7 / HDH ZIWK/ RS QHBY: RGSIERW /$: $  ZKIFKRZ QVDQGRSHDAMY/ RV$ QHBY
,QMDIRIOS LERW / $;  8QEUWH7 / HDH ZKIFK Z DV P HIGG LQ -X(H DQG 6HBWP BHU WH&RP S LV RHYHQ) DG P DI \WH
GMIQ GYHBSP HWILQDAQ) FROXMKANRY DQG FRP P MWIRQQ) R \WH DLSRW 7HP LD 0 RGH] DARY 3URWAADAD FRIWGRMR H FHG P LARQ
IFOAQ) SRSUHMY IHRDIRY RJ  PLARQH FOGAQ) SRSUHEY WRDIRY Q2 AREH)  WH&RP SIQ H HRXOWGDVHSOUDMGDHDIUHP HZ LK
/$:$ WH7 /HDH 7KH&RPSIQ LQMO/\R RYHYHHDQGP DI HWHGIQ GHYHBSP HQMIQDAQ) FROXKANRY DQGFRP P MWIRQQ) R DSDAHIHU
SURFHMQ) | CROW EHEH7HP LD DG



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

7THR DO BEXVWKHH LV D VAHDUR XQG-UWH7  / HDH Z KHIH WH &RP SR FRX@ BH URSRQUE®! | RJFRQWAKRMY MWAKKH VM LP SURYHP HQWV IRU

THPIQD  7HPIQD  ZIOKRAHWAHKY ERJDJHFDIP SDAHIHAMBHIQ) DOGDEXVIDMDADFRIWRARH AHG P LERQIRUMWLP SURVHP HOV
DOGQRQ SURSUHMY LP SIRYHP HQNV

7 KHH SURVAV DHEHQ) 1XQEHGSUP DUO XMQJ \KWH5 HILREICS ILERW, P SIRYHP HOARRSRIDIR) WH 5$,&  Z KIFK LVD TXDL JRYHIP HQBDS-HADOSXSRH
HQIMY WDALRW Dv D FROGAUVERUIRZ HUXQGHUM QAFDAG FMHEWCADIY SIRVIGG B JURSVR GREHY / RDQV P DAH XQGHUWH HSOUDM FUHAW RO | RUWH
7HPLID SRVMANG\WWH7HP LD SURWPNIHEHQ) XVHG\R | XQG\WHGHYHBSP HWR HIFK R \WHH SURWAN DG WH RAMBQAQ) GOQ/Z L@EHWSOG Z WK
WH SURFHHB/R / $: $VSD P HIWV R SXURKDH FRP SBIMG FROXUKRANRQ SKDH/ 7KH &RP SDQ. KDV IXDUDQMAG \WH REQIDIRQ/R WH5$,& XQAHUHIFK R \WKH
FUAW AN R WH UASHRAYH GDH DIBHP HQV $ VR 6HBAP BHU \WHIH Z D/ QR JXDUIQAH RAMBAQ) IRUWH 7HPIQDD  SURWRAWDQG \WH
&RP S VRAMBOEQ U DQQ) IXOUDQMAG REQI DIRQXQEHMHFUHAWIAON [ROKH7HP LD SRMARZ DY/ PLARY

&ROMKANRQROWH7HP LID  SURWANBHIDQ AU DQGLVHXP DAGWR EHFRP SBIMG GAUQ SROMKAMRQROWH7HP LD SURWANBHIDQGAUY
WUIGTOW)  DQGLYHXP DAG\R EH FRP SBIMG AU 7KH&RP S KDV GHMP LQHG WDAGH R LW DI HHG XSRQ URBI LQ RYHYHHQ) DQG P DL
\KHH SURVIRW IV FRQUIGHIHGWHRZ GHUR WHH SURWRWVI RUDFFRXQIGY SXSRFY / $: $ LVUHP EXMQ) WHARP S \MURKIK \KH5 $, & FUHAWDAMMY 1RU
\KH VW LP SURYHP HQV DQG QRQ SURSUHIY 1P SIRYHP HV Z KIBI SURSUHIY 1P SIRYHP HQVZ LAOGRNEH UHP EXHS $ VD URKEWKH FRAV LGRXUHG \R | XQG \WHH
SIRVIAN DHLGFOGHG Z WWQ$ &) 2 DG DBOP RXQVWDKDYH EHHQ RUZ LOEH UHP EXYHG Z LOEH LGFOGHS Z IWLQ & ROMKANRQ REQ DINRQ RO WH CFFRRP SDQ LY
XODXQAWE&RIGHOHE & RORIEDMEYDIFHEKHV

' DA/ RYH) HB

XU WH &IW R ' DIV CSSIRYHG WH / RYH ) IHG 0 REHQ]DARQ 3URIUP /)03 D SURWAMR UHFRQIUKEW DDV / RYH ) IHT Z W P RGHD
FRQYHQHQADUMDYHD LMY 3XWXOQAR D3URIUEP ' HYHESP HY$ JUHP HOAZ W WH&IW R * DXDVDQG\WH/ RYH) IHBS LLSRW) RAHG] DIRQ &RSRDIR)
RJ/)$0 & D7H DV ROSIRIW GFDDIRYHIP HOWRSRIDIRY HABEDKHS B WH &IW R ' DIDV \R DAARQ \WH &IW R ' DDV BHKDD \R | CRLOMAM \KH
GHYHBSP HOMR \WWH/ ) 0 3 \KH&RP SO P DAIHG\MY/ SURVRW

$ QKRIK \WH&IW R ' DIV BFHYHS FRP P LW HQV I URP YDURXY \RXUFHY WDAKHSHG R [XQG SRMRY/R \KY/ ) 0 3 SIRWRAVIGFOGQ) \WH ) HEHIDOS YIDIRQ
$CPIQWDIRY )$$  \WH 7UDQSRIBNRY 6HXUMY $ GP LQWADIRY DG WH &IW R ' DEDV $YIDIRQ ) XQG \WH P DVRUMY R \WWH | XQB/ XVHG ZHH 1URP. \KH

IXDEFHR ERQD/ 7KH&RP SIQ JXDUIQAHG SUCASICDQG IQMMNED PHOVRY PLARQR \KAK ERQGVIMKHGE, WH/ ) $0 & $VR 6HBWP BHJ

PIARQ R SUCASIOWP DQHS RAWMBAQ) 7KH &RP SR X HG WH CFFRXQIY JIXIGDGRH SURVIGHG | RUGWHHY LQYRYHS 1Q DIWHAFRQAKANRY 8 SRQ
FRP SBIRQR QLI HHASKDH/R \WH/ ) 0 3 SIRMAMKH&RP SDQ - KDV STRHG WH DARADMS DWHN LQ VHYLFH DQG KDV BHIXQ GHBUHADICY \WH DAV RYHUWHU
HIP DIMG XVH XODYHY 7 KHFRUASRYEQ) / ) 0 3 CLELMNY DHEHQ) BHEAHG SUP DUO WURKIK \WH&RP SDQ VOLSRWHEOSD P HOMRWHEIW R ' DIDVDY
\WH FROAKARQ FRVR WKLY SURMPADLH SDAHG \WURKIK \R \WWH & RP SIQ. YID UHFAXULKQY . CULSRWWIDAY DQG FKDUHY 0 DMUFRQIMKRIRQ Z DVH 1 HAMWHD FRP SBIMG
B ' HHPEU CXUQ VHRGTOWU  \WHEIWR ' DIDVESSURYHG XUQ) \WH U DQQ) ERQG | XQB/| RUDGAMRDOWMP LDOFROIMKANRY SURVIRN
Z KIFK B DQGAUQ) VHRRQG TXOWMIDQG DHH SHAMG\R EHARP SBIMGLO

" XU WH&LWR " DOV DWWXHE DEAWRDCERQGY I RAWHFRQIKRANROR DG SDINQJ JDIIHDN DI/ RYH) IHG 7 KH&RP SBQ- KDV QRAIXDUDQM-G\WH
SUCHSDORUQMIAMED: P HQVRQWHHERQGY EXVWBHP DOVWHDFFRXQIMY RZ GHUR WY SURMPNGHWR W ILCFRIBRIDNRQLOR\WKH/ ) 0 3 DIWHP HOWV
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SRQMKANRQFRIVUIHRG-GIQ$ &) 2 |RAKHERP SO VYDURXYSURWRVDVR 6H5WP EHJ DG’ HHPEHU ZHHDVIRWRZ V
6HEWP EHJ ' HHP EHU

$&) 2 & ROMKAARQ $8&)2 & ROMKANRQ
. LOPIARY $8&)2 1HVE 2 EWDIRY $&)2 1HVE 2 EQIDARQ
)/ | THP IO D
/$; THPLID D
/)03 THPLID
/)03 30NQ * DDIH D
+28 , QMIDIRIDOTHP LD F 2 2
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7KH&RP SO VIURP WP H\R WP H \XEMPIR YOURXY GIDOSURHHAQIV DQG FOIP VDUIMQ) LQWHREA@Y FRAUHR BMQV LGFOAQ) BEXARAIP WG \R
H CP LCDMRYVE \KH , QMIDO5 HYHHB6HYFH ,56  7KH&RP SIQ VP DQIHP HAGRH QRAH SHAWIKDAKH RAFRP HR D R LW EXUHQ® RYRQ) GIDC

SIRHHEQIVRAHRARRP HR D0 DEWMK HOVSUAHOMGE WH,56 LQAYIGOD RUFRBAWHY Z [@KDYHDP DAUIDCDGHYHH | HAWRQWWH&RP SO VILQDGADC
FROGUR) LWXOWR RSHIDIRYY RUFDK | BZ
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$ FARXQIY \WIQEDLBY SHYEQQ) \R | LUYDOHP HDKUHP HQVHXBEDWK DKUHH WU LUYDOHKIHIUK - Z KUK SURIMY HARHLCEXW XVHGLQP HDAXUQY 1 DUYDOH
7KHHWHY LGFOGH / HHD  GHLGHS DV REVHYTEGA LGBXW\KAK Dv TXRWG SUFHYLQ DARYHP DNV / HYHD  GH LGHS DY LGBXW RKHUKDQ TXRAMS SUFH/ LQ CRRH
P DOHVWDADHHWWHUQUA® RUIQALHA® REVHYDE®! DQG/ HHD  GH LGHE DV XQREVHYTEGALCBXWIQZ KIFK MWBIRUGR P DUNHAEDDH LMWV \WHH RHUATXULIQY)
DQHMW \R GHYHES IWRZ QDRXP SR/

$VR 6-BAP BV WHERP S0 KHTB AHMEIQ WP \\KDADUH UTXLUHG IR EHP HDUKUHG DVDLUYDOHRQ D UHRXUWIQ) EDMY 7 KHHLGFOGHE FDK HIXLYDBOV
\KRVWAP LOYHAR HQV SUP DUO WK ELQY DQG FHWLFDM/ R GHBRUW LQMIAXIDAM GHIYDRYH FROADFW [ XHOGHLYDAYH FRQAEFRW DG DYDLOE® | RUVDD
VHRXUMA/ 7KH POV R WH &RP SDQ Y \VKRWWMP LMW HOV FRQIAR LOXUKP HQV FIWILLHG DV / HYHD  + RZ HYHU \WH &RP SOQ. KDV FHWILFDAW R
G-BRUWFARP P HIADOSDSHU DG ( XURGRTDUG-SRIW\KDATUH FOWA LHG DY/ HYHD GXHVR \KH | CRAKDARH | CLUYDOH | RAKHAH LOXWKP HQWVLY GHAMIP LGHSE X\ LY
REVHYCEBILOSXWLQQRQ CRRYHP DUNHN 2 WHUDYDXDE® | RUMDBIVARXUMIEYSUP DU FRQMMAR LMY HOVDXRADMGZ W WHE&RP SO0 fVH FHWEHH YEDQ

7KH&RP SO 1 XHODQG LQMAXWIDM GHIYDAYH LOXWKP HQV FRQUMAR RYHUWH FRQAUFRQMPN Z KLFK DUH QRARDGHS RQ D SXETF H AKDQIH ) XHOGHUIYDIYH
LQWAKP HON LGFOGH\Z DSV Dv'Z HIDV QLI HHQAWNSH/ R ROWRQ FRQMFN Z KHIHDY LQMIAUDM GHUYDAYHY FRQIMWRBD R \Z 05 DIWHP HQV 6HH1RM  IRU
I XUKHULQ RIP DINRQ RQ \WH &RP SDQ TV GHIYDIYH LQKNKP HON DG KHEJLQ) CRMMWY 7 KHIDUYDOHVR \Z 05 ARQAIFW DUH GHMIP LGHS EDVHG RQLGEXW\KDATLH
DA DYDMEM LQ SXETF P DNV RUFDQ EH GHIYHG 1R LQRIP DINRQ DYLLDE®I LQ SXEIF® TXRMS P DN 7 KHHRUH \WH&RP SO KDY FDMIRU] HG \WHH
\Z 08 FRQMRVDY/ HHD 7 KH&RP SO V7 WD * HSDWW HOAZ KIFK UHERWVRWH&KLH ) LQDGALDCR | LFHU GHAMIP LGH/\AWH YDOHR  ROWRQ FRQUEFW XM L)
DQ ROWRQ SUAQ) P RAHDEDHS RQ LGBXW WDADH HWHJ WDE® DYDME®! LQ SXEQF P OV FIQ BH GHIYHG IURP LQRIP DINRQ DYDDE®! 1Q SXETFO TXRAMG
P DOV RUDHSIRIGGE. | LQDGADOLQAMMANRQY \KDARDGH \MHH FRUIFAW 7 KH RSWRQ SUAQ) P RIFOXVHGE! WH&RP SIQ LV DQLQBMY WIEDE P RG-OIRU
YDOUQ) ROMRQY DG IVWHVEP HP RAHOAHGE, WHEURNHUGHDBURRP P XQW LH \WH&RP SDQ IVFRXQMSDMAY 7 KHICEXW\R LY ROWRQSUAQ) P RAHCDUHWH
ROWRQWMNHSUFH XQGH®IQY SUFH UM BHUDMR LQAMMWMP HVRH SWUDIRQ DG YRIWIN 94-FDHPHIBQLGEBXWXVHGWR GHMP LCH



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

\WHIDUYDOHR  ROWRQ FROADFAV DUH XGREVHLYDE®! SUGASDID 1P STHG YRIAMDW  \WH &RP SDQ KDV FDMIRU HG \WHH RSWRQ FROMPN DY/ HYHD 9 RIMIW
IQRP DIRQLY RBBIGHS | URP H \MEDOWRXUAH/ XY DO H3 B WH&RP SDQ | RUUDRIEGHW DQG FRP SDUHG \R VP LOULQ RUP DARQ BFHYHG | URP RKHU
H \MEDOWRXUAHY 7KHIQUYDDHR  ROWR FRUIFAW FROUGHY ERK \WH LQUIQUE YDOHDQG Q. UHP DQQY WP H YDOH DARADAG Z LW \WRVH GHLIYDIYH/ \WDAKDYH
QRN HAXHABG 7KH &RP SO DOR FRQUGHY FRXQAMSDMY FUHAMUMN DQG LW RZ Q FUHAWIM 1Q LW GHMIP LGDNRQ R DEDHP DAG | LUYDDHY 7R YDIGDM \KH
UDRIEGHV R \WH &RP SIQ TV ROWRQ SUAQ) P RGHD RQ D P RONO EDLY WH &RP SDQ FRP DU/ LW RSWRQ YDODARYY \R \KLLG SOV YDODIRY || D))
\LIQULFDQAG! HHAHZ HHR EHQRMG \WH  Z RX@ EHUAHDUAKHG LQ REHR GHMP LGH\WHUDIRQ + RZ HYHU KIMRUFDED QR LI QU LFOQAAL T HIMGAHY KDYHEHHD
QRMS 7TKH&RP SIQ KDV FROIMMO® CESTHG WHH YDODMRQ \WKQTXHY LQ DIDSHIRGY SUAHIMS DQG EHIHYHY IMKDY REBEGHS \WH P RUMCFRXUDM LQ RP DR
DYDOE® RAKHWSH/R GHIYDRYHFRQAUERW VKRG

, FOGHS LQ 2 WHUDYDXDE®! | RUVDB VHRXUMEY DUH WH & RP SO0 IV LOYHWY HOV DARALDMS Z WK LW GH HUHG FRP SHOUDIRQ ST Z KLIFK FRQUMAR P XWXD0I XQB/
\KDADH SXETFO \WDGHG DQG |RUZ KIFK P DNHASUFHY DUH BDA® DDMEG! 7KHH ST/ DH QRO TXONHG GH HIHG FRP SHODIRY ST GRLIGHS W KR
FRQUBXIRQVIQH FHWR TP IWHIEEDKHGE\ WH, QMIDC5 HHXH&RGHR DVLP HIGHS 7 KHAWMEXWRQWP LQJ DQGSD P HAZP RXQIVXQGHMHH ST/
DUHP DCHEDVHS RQWH SOMA SOV GMUEXMRQ HBRNRQ DG SO EDDIFH $ WHA UHIDMG VR \KH I XQGHE SRINRQVR \WHGH HIHG ARP SHRDINRQ SO/ IHKHT LD
UDEEL WKWDG WH&RP SDQ - UHP LQV QDEG R \WHVH SDUFLSDQV | RUWH XQ XQEHG SRINRQR \WH STV 7KH&RP SDQ. UHFRBY FKDQIHY LQWH I UYDOHR WH
DAHVIQWHERP SDQ VHIQQIV
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1 RMVR & RQGHVHG & RORICDMS ) LODGRADCB\IMP HQW

XIDXAWS
7 KHI RIRZ LQ) \BEGV SURHAH & RP SOQ v DVHAN DG ACE NV WWDANDUH P HDJXUHG DAVDLUYDOH RQ D UHRXULQ) EDLY DAGHBNP BHU DG’ HHP BHU
) DLUYDOHP HOVKUHP HOWDALHBRUAQ) GDMXVQY
4 XRMG SUFH/IQ 6LICQULFDQV 6LIQU LDV
DRAYHP DUNHV RMHUREVHYCE®! XQREVHYDE®!
| RULGHOAFDCDWHN LCBXW IGBXW
" HAUSWRD 6HBWP EHU | HHD /| HHD / WD
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&DK HIXLYDBOV
&DK HIXLYDBON D 2 2
&RP P HIADCSSHJ 2 2

&HWIFDM/R G-BRIW 2 2
BKRYWMP QM HOV
7UDXY BQY 2 2
&HWIFDM/R G-BRIW 2 2
) XHOGHIYDAYHY
6Z 6 FRQMFW F 2 2
2 SIRQFRQMFV E 2 2
2 SIRQFRQNIFN F 2 2
2 \KHUDYDADE®! | RIVDBIVFRXUMEY/ 2 2
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6Z 05 FRQMFW F
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2 SUIRQFRQMFW F
, QMIVNDMGHIYDIYHY VHHL RM
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7RECICELOAH/ 2

D &DK HIXLYDBQNVOHSUP DU® ARP SRHGR PRH P DAY HOW
E , QWHXQDXAWG&RIGHHSE& RORIEDMEYODGFHEKHNP RXQIVIUHSAHIMG D/DQHADAHAGHHL RM
F , QWHXDXAWME & RIEHIHG & RQRIEDME YDDFHE KHANZP RXQN DUHSUAHIMG D/DQHMIEMY 6HH1 RM
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1 RMAR & RIGHHG & RORICDMS ) LODGRDOB\IMP HQW

XIDXAWS
) DIUYDOHP HOKUAP HOWDALHSRUAQ) CDMXVQ
4 XRMG SUFHVIQ 6LIQULEDQV 6LICQULEDQWV
DRAYHP DUNAW RMHUREVHYCE® XQREVHYDE®!
| RULGHOWFDCDREN LCBXW LBXW
" RAUSWRY " HHP EHU | BHD | AHD | AHD
$WHV QP LR
&DK HIXLYDBOV
&DK HTXLYDBQN D 2 B
&RP P HIADOSSHJ 2 2

&HWIFDM/R G-BRIW
BKRYYMP LOMHXF HONV
7UDXKY BQY
&HWIFDM/R G-BRIW
) XHOGHIYDAHY/
62 D5 FRQMFW F
2 SIRQFRQURN E
2 SWRQFRQUFW F
2 WHUDYDLOE®! | RUNDBIVHEXUMA/
7RECDIANV
/ \CELOAY
) XHOGHIYDAYHY
62 D5 FRQMFW F
2 SIRQFRQURV E
2 SWRQFRQUFW F
, QMANDMGHIYDAYH/ \FH1 RM
7RECIDELOARY

NONONN

D &DK HIXYDBQVOHSUP DO FRP SRHGR PRH P DUNANQYHAR HOV
E , QWHXDXQAWS&RQRICDME YDDGFHE KHATP RXQVDUHSUAHIME DVDGHADIHNGHHL RM
F , QWHXDXAWS & RORIEDAMGYDIIGFHE KHAAP RXQNVDUHSUAHAG D/DCHAITAMN 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 DWHIV RU QCEOMNY P HDKXUHG DM DU YDOH RQ D QR EDUY DV R \WH QCH P RQKY HIGHG
6HBAP BHU RUWH\ HIUHIGHS' HHP BHU 7 KHIRGBZ LQ) \BEGV SUHIWHERP SOQ VDRIV | RUMAP VP HDKUHG DVCLUYDOH RQ D UHFXULY

EDYXMQI MJ QU LIFDQMXREVHYCEBILCBXW / BYHD - | RAWHWWUHH DG QUHP RQKVHG-G6HBWP B

) DWYDOHP HOKUP HWXMQ) LI QU LFDQAKQREVHYDEBILOBXW / HYHD

. 10P 1R/ ) XHOCHLYDAYH/
YODFHDVXCH
7REQIOGY UD0 HSRUXQUDD H5
, FOGGLOHIRQV
, FOGGLORKHIFRP SUKHMYHIGRP H
SXUKDH/ D
600V : D
6HABP HOV
YODFHD/GHBAP BHU
7KHIP RQR \RBDID.QVI RWHSHIRG
|FOG-GLQHLOQIVDAEXEEGIVR \WH
FKDQYHLQXQHDT] HGJ DO/ RUGRAAY UHDI)
VR RSWRQ FROACFW MMIKHIS D6 HEWP EHUJ
D 7 KHSXUADHDIGAOBIR | XHOGHLYDAYHY DUHUHFR.GHG. I URWEDHGE RQWH\WIKRMUHR  WHGHYDAYHLQWKP HOADQGZ KHMHUD FROREFVZ L\ P XGIS0! G-LYDAYHV LY SXUADHG
DVDMQIGILQIMKP HINRIN-EDDMLOMKP HIW

) DLUYDOHP HOWKUHP HOWXMQJ LI QU LEDQAKQREVHYDEBILQEXW / HYHD

. loPl@ry/ ) XHOGHLYDAYHY
YODRHDY HAH-P BHU
7REDRMY DD H3RUXQUDD H3
, FOGGLOHIRQAV
, FOGHGLORMHUFRP SUKHUYHIGRRP H
XD/ D
60BV 2 D
6HWBP HOV
YODFHDVG AP BHJ
7KHELP RXQ/R \REDBRWH| RAKHSHIRG
| FOG-GLOHLQQIV DMIEAREGIVR \KH
FKOQ HLOXQUDT HG.J DQVRUGRWHY UHDAY)
VR RONRQ FROAEFW MIMIKHTE D/ HEWP BHU
D 7 KHSXUKDHDGVOBIR | XHOGHLYDAYHY DUHUHFR GHG.J LRWEDHG RQWHWRKRMUHR \WHGHIYDAYHLOXWKP HONDG
Z KHAHUDFRQAIFVZ L\K P XGSBIGHLYDIYHY LY SXURKDUHG DV DMQI GILOIMKP HIWRN-EDDMLQIKP HOW

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




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

7 KHIRIRZ LQJ \BE®! SUAHONV D WDQIHR \KH XCREVHLYCEBI LOSXW XM HG LQWH | LUYDOHP HDAKUHP HQVR WH&RP SDQ W1 XHOGHYDAYHY FOWA LHG D/ HYHD
DV/GHEWP BHU

4 XDQAUDAYHLQ R_P DARQCERXW HYHD 1 CLUYDOHP HOKU-P HOW

9 DODMRQWAKQTH 8 RAVHYCEDILGERW 3HIRG B\ HU 5DQH
) XHOGHYDRYHY 2 SIRQP RED ,P SOHE YRIWDW )AL LAPRDE L
%H RG

7KHFDW 1Q) TP RXQNV DQG KA DAG | QUYDOH/R WHERP SIQ V&Y WP G-EWIGFOQQ) PXUHAP DXMUIMAY  Dv/Z HIDY WH CESTFTE®! | LUYDOH KIHDUK\
WU D/BHBWP BHU DUHSUAHQMG LOWHEEBIEHBZ 7 KHIQWUYDOH/R \WHE&RP SDQ IV SXEIFO KHBGRQ WP G-EWIHGHMP LGHE EDHE RQLCSXW\KD/
DUHUDA® DYDME®LQ SXEQF P DNV RUFDQEHGHIYHG | URP 1Q RUP DARQ DYDLOEBILQ SXECFD TXRAMG P DNV WHHRH \WH&RP SIQ. KDV FDMIRW] H3\KHH
DIGHP HQVDY/ HHD ' HEAKQEHMAYHDR WH&RP SDQ 1V GHEADI UHHP HQIVLY CRABXEQFD KHTB 7 KH&RP SDQ KDY GHAMIP LGHE WH HIP DMG | IUYDOHR \KMY
GEWR BH/ HHD DV AHBIQ LOBXW XVHG \R GHMP LGH \WH IDUYDOH R \KHH DI P HOW DUH XQREVHYCE®! 7KH &RP SO X\MI) HY LQAFDAYH SUAQ) |URP
FRXQASDMEY DG DAVARQMS DK | GBZ. P HKMRG\R HAP DMKHI DUYDOHR \KH/ HYHD WPV

) DLYDOXH®YHD

LOP IR/ &DUJ LQJ YDOH ( AP DG | CLUYDOH KIHDUAQ
) UK &UHAVE JUHP HONGH / D
YUHSWDM  $WUADVE RMV/SD CEGIWURIK | D
1 RWGH / HHD
THP / RIQ$ JUHP HYED CEGIURXIK / HHD
7HP / RDQ$ JUHP HIABD CEBIMRXIK / D
1 RMWGH / HHD
7HP / RDQ$ JUHP HABD CEBIRIK / HHD
$ LURDWL RAWSD CEGIWURKIK / HHD
3DW7 KURXIK & HWIFDM/GH / HHD
7HP / RDQ$ JUHP HOABD CEBIRIK / HHD
1 RMWGH / HHD

" HEHOMBWVGH / B



WP 0 DIDIHPHQV' WAXAMRQDQGS (OOMVR ) LODGADDERIBWRQDGES 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 HYHQHSDAHIHP LBV 530V VD
$YOOEGIVDP LBV $60 V' VE

| ROGICRARUF SV
$YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUAD VWA HOQW. P LBV

7USVIGZ Q

6HDVI BZ Q5

6HDVSHSH

$ YHIDIHSDWHYIHJI DA

3DAHYHJUHH\ IHIESHS 30 AHOV !

2 SHDMY BYHXHV/SHB60 AWV
SDWHIHJUHXHSHB 60 FHQIV K

2 SHDIMY H S-RAVSHB60 ANV L

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/

$ FYHI XQNP HHTXLYDBIW P S HY/

$ LWRDVWDMEGR SHIRG



1 LGHP ROMVHGHG 6HBWP EHJ

&KDQH

5 HYHOH SDAH HY FDUIHS
( BOHESDAMHIHY

5 HYHQHSDAHIHP LBV 530V VD
$YOOEGIVDP LBV $60 V' VE

| ROGICRARUF SW
$ YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUADVWABBHOQW P LBV

7USVIGZQ

6HDNVIBZ Q5

6HOVSHSH

$ YHIDIHSDWHI HJI DM

3DAHYHJUHH\ IHIESHS 30 AHOV !

2 SHDMY BYHXH/SHEB60 AV

SDWHIHJUHXHSHB 60 FHQIV K

2 SHDIMY H SHRAVSHB60 ANV L

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

D $ UYHXHSDRHIHUP LILYRHSD LQ) SDAHIHJIGZ QRGHP L1 $ ORUH HIHGVRDY W LE  Z KIFK LVDP HDXUHR G-P DQGI RUDJILYHRSHIRG

E $ QDYOOEGIMVDAP LILYRHVFDVHP SV RUIX® | BZ QRHP LB $ ORUH HUHG\R DY FOSCAW  Z KUK LVDP HDXUHR WH\SCFHDYDLOEGIVR FOWY - SDAHQIHYIQDJILYHD
SHIRG

F 5 HYHXHSDAMHIHP LOVAYIG-GE DYDOEGIDAP LOV

G 6HDWVI BZ QL FIBXDAMEXUQ) REOQ® BHUR VDNVDYOMEGIE. DUADVWSHP XASOHEE \WHVREOMSYIGZ QB \WH\LP HDUADVMWSHGAUQ) DSOMFX@USHIRG

H 6HDVSHAIS LVFOBXDMEXMQ) DNV GZ QAYIGGE WSVIGZ Q $ AR UHHIHERDY/ JDIH

| &DBXTWG DY SDAHI HUUHYHIHAYIGGE BYHXHSDAHIHP LBV $ GRUHIMG\RDY \ IHE \MVIV\WHDYHDIHFRWEAGE DSD LQJ SDAMHIHMRI® RHP b1 Z KIFK L
DP HDXUHR UYHOMHSUIRGANRQDYG! DAY

J &OBXDAMEDVRSHDMY UYHXHVAYIGGE DDMEGIVFDAP LBV $ ORUH HIHG\R DY RSHDMY XQWIHHH/ WLYIVDP HDXUHR RSHDMY BYHMHSIRGEMRQEDHGR)
WH\RECDYDOEGIVFDAP LBV BZ QGXUQ) DSOMFX@USHIRG

K &DBXDMS D/ SDAHY HIUHXHAYVIGGE. DDMEGIV-DAP LBV $ OR U HIHGWR DY/ SDAMHIHXQWIHHGY  \MLYLYDP HDKUHR SDXHI HJUHYHH SIRGANRQEDHERY
WH\RIECDYDMEGIVFDAP LBV BZ QGXUQ) DSOMFXTUSHIRG

L &DBXDMED/RSHDIY H SHOAVAYIGGE DYDMEGMDNP LGV $ AR UHHIFGWR D/ XQWRW RU FRWSHUDDIMEGIV-DAP LB\ MKHDYHDIHFRXWRI® DQOLRDW
\FDVHP SW RUIX@® RGHP IO Z KIFK LVDP HDXUHR FRWAH | LAY



) LQDQADCR YHMEZ

7TKH&RP S UHFRG-G WG TXOWUDG\ HIUWR @OM* $$3 DG QRY* $$3 LHWXAVIRY DG Dv QRMG LOWH | RTBZ LQJ \BEBY 6HH1 RM5 HIDAQ)

8WHR 1RQ* $$3 ) LDADO0 HOXW/ DG \WH 5 HRAMDARQ R 5 HBRWMG$ PRQVWR 1 RQ* $$3 ) LDCADD0 HDUXWY | RUBGAWRIBOGHMOWH DGEQ) (RQ
* $$ 3 ILQDADOP DX

7KUHP RQWVHIGG 1 LGHP RONVHIGG
LQP LARY H AHBASHMDUHIP RXQN 6HBNP EHU 6HBNP BHU

*$$3 SHFH&KDQIH SHFHEKOQH

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

1RQ*$$3

2 SHDMY LGFRP H
1 HACGFRP H
1 HACFRP HSHNKDLH GOMG

7KIGTOW)  1HAGRPHZDY  PIARQ D  SHRAHQAGRWDH\ HOURYHU HU RU SHJGOWG \KDH 7KLY LGRIDH Z D/ DMIEXSE®! \R D
SHAHQAGRUDH 1Q 3DMHIHUBWYHHV GIYHDE D SHIAHQAX HOURYHU\ HOUFDSCAW JURZ \W DQG WRQY GHP 0QG | RUGZ. | DUH QUWDYHD 3URU\ HOUUAKAV
(FOGG PIAR) R WDNFDARY ERQAHY DFRXHS 1Q 6DDUHY Z DIH/ DQG EHH IWH SHQH DARADMG Z W \WMQBIYH FRIBARYH EDUOQQ) DIWHP HONV
UIAKHGZ LW P XOMBIXQRQ] H3Z RINJURXSV 7 KH&RP SDQ FRQUGH G WHH CFRXHG FRQUEPAIDINLFDIRQ ERQAHYD\SHADOWP LOIWSUAHBANRQR | LCDGALC
XKW ([ FOQQ) \S-ADOWP VIQERK\ HIY \WMIGTXOMWU  QRO* $$3 1HAGRRPHZDY  PIARQ D  SHAHQWGFUWHDH\ HIURYHA HURU SHU
GOWG\KDH 2 SHDAY IFRP HIRMLGTXOWM)  ZDV PIAIRQ DQBQRY* $$3 2 SHDMY IFRPHIRVMIGTXAOWM) ~ ZDV  PLARQ

) RARHQCHP RQKVHIGHG6HBWP BHJ 1 HNGFRP HZ DV HARQD SHAQMFUDH HURHAHUR)  SHIAOWS\KOH DIGQRO* $$3
1 HNGFRP HZ DV HAQRQD  SHAHQAGFHDH\ HIURYHA HURJ SHIGOWG\KDH 7 KRHGHRWDA/Z HHSUP DU GHWD  SHIHQNGRUDH

|Q6DMUHY Z DIH/ DYGEHH IWH SHOH SUP DU GH\R Z DIH UDMLGRBDAY UAKANY) |URP TP HIGHS FRIDAMH EDUDQQ) DI HQN WIFKHG Z WK P XGISB!
XQRQ] H3Z RJWRXSV FRSBGZIW DD  SHHQNGRIDHLQ) XHODQGROH SHOH SUP DUO GAHWR LGRUDAYLQ P DINHABUFHY 7KHGHRWDHLQ 1 HNGRRP H
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SHAHQALGRUDH LQ FCSCAW 2 Q D GRIDUEDAY \KH P DVUMW R \KH LGRUHDH Z DV GXH W DQ LGRUDH 1Q YRHQY HYILCH P DQMDGFH BAXAY |URP
LGRUDHG X\ DARQ DQG DEAWREIOI QIKVKRXY SIMDED RIVHAR D GHRIDHLQ DUWIP HH SHOHY GHWR WHWP IQ) R UHIX@UP DQMIGRH FKHANY DG WH

UAMHP HAR \WH&RP SDQ V&DWIF | GHA7 KH&RP SDQ PXAMO® H SHAWO DIQMIDGAH P DMIDY DG WBOLYH SHOHSHUS 60 IRUIROW XOMU \REH
FRP SOUTEGIZ L\ | RAW XD

$UADWHOBYH SOHIRMWIGTOW)  GFUDHSE  PIORQRJ  SHHWARP SUGZONWIGTXOWU  2QDSHS60 EDAV $ LURDWHIDY
HSHOHGHFUDHS  SHAQMWRP SIUGZ IWWIGTXOWU 2 QERKDGRIUDGSHIS 60 EDIY \WHP DVUW R \KHGFIDH/Z HHGH\R GDH UMDY
DOGWHSXUKDHR QCH OUADWDAZ HHSBYRA® RQRSHDIY GDAMGHWIGTXOW)  6HHWHOFFRP SDQ LY 1 RM5 HIDAQ) 8 \HR 1 RQ

* $$3 ) LOGADD0 HOKUAY | RUIXUIKHUIQRIP DNRY 7KH&RP S FXUMQ® H SHAW'S IUADMWHQIY H SHOH SHU$S 60 IRUIRAW DOUM)  \R GFUDH
FRP SOUHGZ L\K | R TXOLAL

/ DQAQ) |HVDEGRMUBQEYH SOHIRMWUGTXOWU  LGRWDFGE PIAORQ RU  SHIFHQVARP SDHG Z W \KLLG TXOWMU 2QDSHI$60 EDUV
/ DQAQ) |HVDGRMHJBQEYH SHOHIGFUDHE  SHFHQVARP SDBHG Z LW \KILG TXOWA 2 QDGRMUEDLY \KHP DVUW R \WHLGRFDHZ DV GH\R \KH

SHAHQANGRBDHLQ 7 USV I BZ Q DG D KOQHLQ I GHAP I \R OLIHUFDECAW DIURI WRRXSBG Z LW DLSRWWIDAM HADINRQY | RUFCSABDLQYHAR HOW DAP Q)
DUSRWIRRWERP D) VGHE RN 7 KHIGRBDHSHS 60 Z DVSUP DUO GAHWR DMHADIRY/DAP D) DLERWIRRVWHERP SIQ VGHERN 7KH&RP SIQ
PXUH® H SHAWV/ DAQ) | HVDQGRKHBBYH SHOHSHB 60 IRURGK O \RIGFUDH FRP SDHGZ LW | RAW TXOWRL

' HBUADIRQDQGIP RWDNRQH SHOHIRMAUGTXOW)  GFUDHSE  PIARQRU  SHIFHWARP SDBHGZ W \MLLG TXOWMU 2QDSHIE60 EDAV
' HBUHADIRQ DQG [P RWDIRQ H SHOH GFUDHS  SHIFHQWVARP STUHG Z W \KLLG TXOWMU 2 QERK D GRMUDYG SHJ$S60 EDLV \WHPDVUMW R \WH
GRUDH/Z HH\WH UAXOWR WH VAP HOAR \WH&RP S VEDWE | GHAVSDIMDD RIVAAR LGRBDAYLQ G-BUHADIRQ DARADMS Z W WHG-B®R P HUAR G2

WKQRBI\ DWHWV 7KH&RP SDQ PXUH® H SHAW' HBUWHADIRQ DG IP RMY DIRQH SHOHSHUS 60 IRUIRAW DO \RGHFUDH ARP SIHGZ LW | RAW
TXOWU

2 WHURSHDIY H SHOAV IRUWILG DXOWU  LGRUDHG R PIGRQ RU  SHIFHQWARP SOHG Z LW \KILG TXOUWA 2QDSHU$60 EDIV 2 \KH
RSHDAY H SFQAVIGFUBDHG — SHIHOAFRP SIUGZ IWWLETXOMM) 2 QERKN DGRIUDGESHS 60 EDUY \WHP DNVRUMY R \KHIGRBDH/Z HIHDMIEXSE®!
RACUHARBLY P LORQLQWILG TXOWU DARADMS Z W \WH BN HOAR WH&RP SIQ V&MWME DURDW7 KHHAQUH/IGFOGGD P ILARY
OUADWIURXQAQ) FKDJH UHDMG \R \WH GDHG SRIRQ R \WH &MME | GHV WU \WH UP DQQ) GHABGDH SD P HQV GH DQG AHVEIQ GDH UMD
UIDAUP HOVWWDAP D KDYHWR EH SHIRUP HG RQ\WHH GDHG DUAD VBURUR WHUBMO\R WHGWRY DV/R \KHF-DH XVHM 7 KH KD HYDOR LFOGHG

P LARQR GDHWLP LADNRQH SHOH/ DARADMG Z LW | RUSMME QUADKDAZ HHOFTAUBGGUQ WIGTXOW)  SURAWRWHUIURXQAQ) 7 KHHAKDUHY
UHDAMG \R WH JURXQAQ) RURDHXVH R WH &@WIF | GHAZ HIH FRQUGHHG \SHADOWMP V DQG WXV H FOGS [URP \WH &RP S0 V QRQ* $$3 UMKV 7KH
WP DQEHJR WH\ HOURYHU\ HOULGRBDHY Z HIH SUP DUO GAH R KLIKHDYHOH SHOAY | RU) @KW W VDG KLIKHUKRAMDUDMY 7 KRV LGRBDHY/ Z HIH SOMDTD

RIVHAB. GZ HUFRMEPABURIUIP P LG DQG FRQKANY H SHOH/GHWR\WHERP SIQ FRP SO \HYHDOMKGRER)\ SIRWAV LFOXAQ) WHWDQMRQ\R W GH

UAHYDIRQ W WP GXUQ) VHARQG TXOUAL 6HH1RM5HDEQ 8\HR 1RQ* $$3 ) LOGADO0 HDOKUWY DQG \WH 5 HFRGAIDIRQ R 5 HERWMGS P RXQV\R
1RQ* $$3 ) LDEADD0 HDAU | RUDBAMROGHEOWHDEQ) QRO* $$ 3 |LQDGADOP HDXUY 7KH&RP SDQ PXAMO® H SHAW 2 WHURSHDIY H SHOH/ SHU
$60 1RUIRK TXOWA H FOQAQ) \GHADOWP VIQERK SHIRGY \R [GRBDH FRP SDHG Z W | RXIK TXDIMJ 7 KH\ HOURYHU\ HDUSURWIRNRQ GRA/ QRY
UH GRARHSRMMIOP SCAAR \SHADOMP VIQERK\ HILY EHFDXVHWWHERP SIQ. FOQQRAHITED SUHARARUHANP DMKRVH WP VROWHULP SCRAR WHE&RP SDQ
| LCDQADOWBAP HQVLQI XWUHSHIRGY $ FRAQIO \KH&RP SIQ EHIHYH/D



UFRAMDIRQ R QRO* $$3 1LCDGADDP HDXUA \R \KH HDLYDDOA* $$3 1 LQDGADDP HDXUAY | RU SURVIRRG LKAV 1V GRAP HDQQ) XORU DYDUDE®! Z WKRXV
XQUDRIEGIHIRW

2 \WHU
2 \WHH SHOHV LGARP H LGFOGHIQAMMW SHOH FEBABT HELQMMMOQMMXNGARP H DOGRAHIDQ/DOG B/

, QM SHOHT RUWILG XD GRHDHGE PUARQRJ  SHIEHQAMARP SDHGZ W \KLLG TXOWM SUP DU® GHWR\KUWHGEWCHOQNY P DXUQ)

MGFH\LG DO IFOXAQ) WHERP ST VUHP DQQ) FROMMEGIVHIRUGRA Q2 AREHJ P IARQR VHRRUXQHXUHG QRAVIO
"HHPEU DG PLAORQR HIRUXQHXUHGQRMVIQO DK 7KHHZ HHSDMWID RIVAE WHLMKXOFHR &R G-EWCAOM/MHMLG
TOW I FOGQID  PIAORYIGOMY DMWMP GIQIQ2AREH) DG PLARQR HRRUXQHPUHGQRMVLQ1 RYHP BHJ

&CEAND) HGIQMMWWRUOWLG DO (FUDAGE.  PIARQ RU  SHHOAFRP SDUHG Z W \MULG XD SUP DUO GH\R DQLGRBDHLQ DYHDIH
SURIUAN/SD P HWEDDGFRHV| ROVAKHXBG | XAMUH DRI VEHDYHIHY

QMAWTFRPHIRMUGTXOW)  IGRUDFGE PIAORQRU  SHA-OMRP SIHGZ IW\MLGTXOW)  SUP DUO GHR KL KHLQMBANDM/

2\WHU JDQY/ GWHY/ QGHVSUP DO LFOXGH/ TP RXQN WHFRGHS D/ D AXOVR \WH &RP SDQ V KHEJLQ) CRYMWY 6HH1RM R WH XQXQAWMS &RQGHHG
&RQRIDMS ) LODGADOS\BARP HV | RUIXUKHULQ RUP DR RQWH &RP SDQ VKHEILQ) TR 7 KHIRTRZ LQ) \BEGIGVSD VWH FARP SRHOVR 2 \KHU IO/
QX GHM RUOKH\KUHP ROKYVHIG-G6HBWP BHU DG

7 KUFHP RQMVHIGHG 6HBWP EHU

. 1OPI1ARYY

0 DUN VR P DUNHAP SCRVURP | XHOFRQMFWAANIRY LI XMUHSHIRGY
,CHIHRAAHIAWI URP 1 XHCKHEI HAVHIMIRY 1O XMUBHSHIRGY

5 O H3LQH | HARYHIHW OGP DIN R P DUNHAVIDQY RUGRKHY
3UPLXP FRWR | XHOFRQMFW

2 \KHJ

,GFRP H7O W/

7KH&RP SIQ VHIHAWHWY (DMZDVESSUR IPDAMD  SHFHQANQ WILG TXOUM FRPSOBGZLN  SHIFHQNQ\MLG TXOWU 7KV GFRIDHZ D/
SUP DUO DMEXSEGI\RKLIKHA FHAWDSSTHGOUQ) WMIGTXOM) AR SIHGZW\MIGTXOW)  7KH&RPSDQ SRMPNVDIX@ HU  HIHAWH
\jf (DMR CSSIR (PDMD R SHIFHQWEDHG ROPXUWHQ® | RUHFDAG | LCDGRADOUAKAOV

&RP SDMRQR QQHP ROMVHIGHG 6HBWP EHU WRQGHP ROMVHIG-G 6HWP EHU

2 SHDAQJ 5 HYHXH/

3DWHQIHJ UYHOXHY | RUNH QGH P RQIKY HIGHS 6HBWP BHU \GRUDHG PIARY RU  SHAHQWFRP SDUHG Z W \KH | LWAQCH P RQKV R

+ RULQ) DORKHJI CRRLY FROXIQMKH P DNMUMWY R \WH [GRBDH Z D/ DAEXBEGI\R D SHIFHQALGRWDH LQ FOSTAW SDMP® RIVHAR\ CBSUR LP DAMD

P LEARQLQ UHSFHE UYHOM/ DV DUAKOWR WH@OMIDA\DAMY GUQ) WILGTXOWU 2 QDXQWEDLY 3DAHIHUBYHMVGHFUDHS  SHIFHM HOURYHU
\HU @QJHD GIYHQE D SHIFHQAGHFUHDVH LQ 3DXHI HJUAYHH\ LHTS GXH R WH LOGAMY V FRP SHIMYH GRP HWIF | DUH HMURGP HQAV/ RDG | CRRUUP DGHG
\RIGDV ~ SHIHQW



) BLIKVWHYHQGHVI ROWHQGHP ROMVHIG-G6HBWP BHU Z HHUHDAYHD | AFRP SOHGZ WK \KHI LIMIGHP ROMVR

2 \WHJ UHOMY | RUWH QCH P RV HIGHG 6HBWWP BHJ ICRBHDHG B PIMRO RU  SHAHQWFRP SDHG Z W WH | LLAQICH P ROKV R
SUP DU® D/DUAKOR DRLGRUDHLQUAYHXHDKRADAG Z WY FOGRTHNSHIGRQWHERP SR VR BIDQE-G&KDHS 9 NDRIHAWLG

2 SHDAY ( [ SHW

2 SHDIY H SHOHY I RUWH QCH P ROKYV HGHG 6 FBMP BHJ LCRHDHG B PIARQO U  SHHOWVFRP SDHG Z W \KH [ LIMAQCH P ROKVR

Z KGIFDSAW LGFBDHS  SHIFHQAWRYHAWH\EP HSHIRG + IRUFDED H F-BWRURKDQIHYLQWHSUFHR 1XHD FKDQIHYIQ2 SHIDIVY H SHRAYI RUDLACH/KDYH
EHQ @UHD GIYHDE\ RKOQIHVIQFDSCAW RUS 60 V 7KHIRTBZ LQ) \BE®! SUAHIV\WH &RP SDQ V2 SHDIY H SHOHVSHUS 60 |RUWH | LLWAQGH P RQMVR
DG IRBZ H3E H SDODMRY/R \WHHAKDGQIH/RQDSHS 60 EDMYDQGGRMUEDLY

1 LOHP ROMVHIGHG 6HBWP EHU 3HJ$60 SHAHW
QRHON H F-BWRUSHAHQIIH/ FKDQIH FKDQIH
60DUHY Z IH/ DOGEHHIW
) XHCDQGRO
0 DOQMDGFHP DMIDY DG UL
$ LLIADWIHQBY
/ DQAQY |HVDGRKHIUHBY
' FBUADNRQDIGLP RW DARQ 2 2
2 \WHJRSHDMY H SHOH/
7RED

2 SHDIY H SHOHVSHB 60 | RAWHILIWQCHP RQKMVR (FUDFGE  SHIFHQWVARP SDUHGZ WK KHI LIWQCHP RQKVR SUP DUO GHWRLGRHDHY
LQP DINHAMNXHOSUFH/ Z DIH UDM LGRBDA/ D/DUAKOR TP HIGHG FRIPANH EDJDQQ) DI UHP HN BTFKHS Z WK P XQIB01 XQRQ] HG Z RIWURXSY GAUQ) RU
\GFH WILG TXOWAU DQG AKOUHY DARADMG Z W WH JURXQAQ) R WH &RP SIQ VWP DQQ) &MWIE QUADW7 KLY LGRUDH Z DV SDMD RIVAAR
PIARQ R WDNLFDARY ERQVHY CFRXHS LQ LG TXOWAU DARFALDAG Z WK \WMQBIYH FRIDAMYH EDJDQQ) DIUHP HOV UHDFKHG Z W P XAIEB! XQRQY H5
ZRIWURKSV 2 SHDMY H SHOH/SHB 60 | RUKHILLXVIGHP RQMVR H FOQAQ) ) XHIDQGROH SHOHOQG\SHADOWP V DQRQ* $$ 3 | LGDGALOCP HDKUH
(FUDHG  SHIHQAM HOURYHU\ HDU SUP DUO GH \R Z DJH WDM [GRBDH/ DV D AXO\R TP HIGHS FRIDAMH EDUNQQ) DIUWHP HON WDFKHG Z W P XGISB!
XQRQ] H3 Z RINJURXSV GAUQ) RUMGRH \MLG TXOWAU 6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDEADO0 HOXKUWA DQG \WH 5 HRAGDIRQ R 5 HESRWMG
$PRQMRLRY* $$3) LOGADD HOXBYI RUDGAWRDOHBOHDGQ) QRY* $$ 3 1LQDGADCP DX

60DUH/ Z DIH/ DQGEHH IWH SHOHI ROWHI LIXVICHP ROMVR IGRUDHGR PIMRQ RU  SHIAHQWVARP SIUHGZ W \KHI LAQLCHP RQMVR
60MUHY Z IHY DQGEHHIWH SHOHSHUS 60 |RUWHILIMQCGHP RQMVR IGRUDHG  SHIFHWVARP SDHGZ LW \KH I LIAQICHP RQMVR 2 QERKND
CROUDQGSHU$ 60 EDUY \KH P DNVUMY R \KH LGRBHDHY Z HIHWKH UAKOVR  KLIKHUVDDUHY DQG UAKANY FRQMEXIR)/\R \WHERP SO \GRQRUIG N SO/
SUP DUO GIYHYE Z DIH UDM LGRUDH/ D/ D UAKO\R P HIGHG FRIBRAIYH EDJDQQ) DIUHHP HW WHIFKHG GAUQ) RUMGAH WILG TXOWM) 7KRH IGRBDAY
ZHH SOMDID RIVHAR PLARQ R UDNLFDARY ERQVHY CFRXHS G WH [ LIQQH P RQKV R DXRALDAG Z 1W \MBIYH FRIGANYH EDJDQQY)
DIUHP HONUHFKHG Z WK P XASBIXQRQ] H3Z RINIURXSV



) XHODQG ROH SHOH I RUWH I LIXVICH P RQKVR I(GFUDHEE PIARY RU  SHRHQVARP SOUHG Z LW \WH | LIKAQCHP RQMVR 2 QDSH$ 60
EDAV ) XHCDQGROH SHOHIRUWHI LXCGHP RQKVR (GRUDHG  SHIFHWARP SIS Z W \WKHI LLXAIGHP RQMVR 2 QERK DCRMUDGSHS 60
EDAV \WHLQRU-DHY Z HIH DMIEX\SE® R KL KHUP DINAAWANXHOSUWRHY SOMPE RIVAAR. D GHRUDHIQ GHAKHEILQ) WAV UFRIQ] HG FRP SUHG R \WH | LIWAQCH
P RQMVR 6HH1 RM5HDAEQ 8\HR 1RQ* $$3 ) LQOGADCD HOXUA DQGWH5 HRGAGDIRQR 5 HBRWMGS P RQV\R 1 RQ* $$3 ) LQDGAD00 HDXUAY/
| RUDGAWRDOGHBOUHI DAQ) GRO* $$ 3 | LQDGADOP HDXUWY 7KH&RP SO VDYHDIHHREP IE MAXHOFRWGHUIDEBQLGRMDHG  SHIFHOM HOURYHU\ HU

IRP U \WHILIWQCHP ROMVR R OAUQ) \WH I LIWQCHP ROMVR 7KH&RP SO DOR P SURYHGIWI XHOH I LAHR. GAUQY \WH 1 LW
QP RONVR FRP SDUHG Z LW \WH \DP H SURU\ HIUSHIRG Z KHQ P HDAXUHG RQ\WWHEDUVR $60 VIHHDAMS SHUIDTRQR 1XHD) XHDI DI FRQMP H3
IGFUDHS  SHIFHQWVFRP SDUHG Z W \WH [ LLYXAQCH P ROMVR Z KB\ HIURH\ HOUFDECAW [GRBDHG  SHIFHQAS VD IAKO\R \WH &RP SO VIXHC

KHILQ SRIUP WH&RP S UHFRIQ] H> GHNVBRWH \RBICY P LARQLQ) XHIDGRCH SHOHITRUWHI LIAANICHP RQKVR FRP SDHG Z W CHABRWHY

R P LARQ! RIWHI LIKMQCHP RONVR 7 KHH\RDY LGFOGH FDK VHVBP HW U HG1URP \KHVHIABP HOAR | XHOGHIYDAYH FRQAIAV DARADMG
Z W \KH&RP SDQ VHRGRP LF | XHOKHEIH R P LQIRQ SOIG\R FRXQMSOMEY | RUMH | LIAQCH P RQKV R FRP SIHG Z WK P IARQ SOG\R
FRXQMSDMY | RUWH 1 LAQCH P RQKY R $ GAWRDD \WHH \RBY H FOGH JOQ/ DIGRJGWHY BFRIQ] HG 1URP KHEIH LGH T HAYHHW DG | URP

GHLYDRYHY WDAAG QRVDAODN | RUKHIIH CAFRQINY 7 KRH WPV DH BHARGHS DV D ARP SRHOAR 2 \WHU JOQY BWHY (HVEHH1RM R \KH XQDXAWG
&REHG&RARIDNMG) LQDGADOE\IM HOV

0 DQMDFH P DAMIDY DQG WO H SHOHI RUIWH I LLXQAGHP RQMVR GRUDHGE  PLAORQRU  SHAHQVARP SOHGZ LW WH I LLXAQGH P RQKVR

2QDSHE60 EDIY 0 DQMDIFHP DMIDYDQGUEILWH SHOHGHFUDHS  SHIHQAFRP SOHGZ W WKHI LUIXNDCHP RQKMVR 2 QERKN DGRIUDGG
SHJ$60 EDIV \KHP DMUMWY R \KH G-RIDHY Z HiH DAIEX\BE®! VR D GHRUHDVH LQ DUWIP H P DIQMIDEFH H SHOAY SUP DUO® DV D UAKOR \KH BN HOAR WH
&RP S VEDWE | GHASDMDD R IVHAR LRHDHVIQURHQ) HILGHP DIQMDIFHGHWR LGFUDVHSE XM DIRQDQG DEAWRI0 QIKVKRXY

$ WA WHOBYH SHOHI RARHI LWQGHP ROKMVR GFUDHGE  PLORQRU  SHAHQMARP SDUHGZ W WHI LUIXAQCHP ROMVR 2 QDSHE 60
DAV $ WADWHOBYH SHOHGRUDFGE  SHIFHQWVARP SIS Z LW \KHI LIXAIGHP RQMVR 2 QERN DGRIUDQGSHUS 60 EDMY \KHP DNMUMW R \KH
GRUIDH/Z HHGH\R GDHUWAMO/ DG \WHSXADHR QCH QWA WKDAZ HHSYRA® RQRSHDMY GDAMEHWIGTXOW)  6HHWH

OFRP S0 LQ) 1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDRD0D HDXKUAYI RUNXUKHIQ RIP DINRQ

/ DQAQY | H/DQGRNHJUHQEIYH SHOHI RAWHI LIWMQCHP ROMVR (FUDFGE  PIAORQRJ  SHAHQMARP SDWHGZ W WHI LLIXVICHP ROMVR

2QDSHS60 EDMLV / DQAQ) [HVDGRAMUUHEYH SHOHIGRUDHS — SHIFHQWARP SDHG Z WK WHI LIWQCHP RQKVR 2 QDGRMUEDLY \KHP DNV
R WHIGFUDHZ DVGHRWH  SHRHQNGRBDHLQ7USVI BZ QDG DKDHLQI GHAP 1 \R OLIHJFCSIAW DURDWFRXSGG Z 1\ DULSRWWIDM ARV | R
FCEMIDSURVAW DAP DR CLSRW CRRW WH &RP ST V GHEZRIN. 7KH IGFUHDH SHU$ 60 Z DV SUP DUO GXH \R UDM HADIMRQYY DAP DR DLERW CRRW \KH

&RP S VGHERN

" HBUHALDINRQ DG CP RMY DARQH SHHI RUWHI LIWQCHP ROMVR (FUDFGE  PIORQRJ  SHAHQMARP SDHGZ W WKHI LLIXNVIGHP ROMVR
2QDSHJ$60 EDLV ' HSUHADNRQDQG P RMY DIRQH SHOH U DIGHG | AFRP SDUHG Z WK WH I LLXAIGH P RQMVR 2 QDGRIUEDAY \KHP DU R WH

|GRUDHZ D/DARADAGZ LW WHG-B®R P HOWR G \WKQRBI\ DXV 7 KVIGRMDHZ D/SOMDID RIVANA. DQHABHRUDHIQG-BUIHADIROH SHOHUHDAG\R WH
&RP SDQ VIQIKWATXLSP HIVD/WHGHFUDHIURP \KHUANSP HOAR WHERP SO VE&DWME | GHAY FHHEHG \WH DEAURDOG-SUHADIRQI URP \WHDBAWRQR G

UADVOGSHRZ QG ORI WRQFCBABOBDAY
2 \WHJRSHIDAY H SHOH/ I RIWH | LWAQCH P RQKVR IGRUDHG B\ PIARY RU  SHIHWFRP SDUHG Z W \KH | LIKAQIGH P RQKV R 2QDSHU
$60 EDIV 2 \WHURSHDIMY H SFQFVIGRUDHG  SHIFHQWVARP SDUHG Z LW WH [ LIQCHP ROMVR 2 QDGRMUEDAY [SSK IPDMY  SHIHOAR WH

\GFUDH Z D/ DMIBXMIEG \R FOUH\RBDY P LR GAUY \WH [ LIXQCH P RQMVR DARFDAG Z W \WH JURQAQ) R WH &RP SIQ V UP DQQY
&OWE DUADW7 KAHRDJH/LGFOGGD P LARQDUADIVWIURKQAQ) FKOIHUHDMG\R \WHODHE SRIRQR \WH& MWL | GHMFBUHIY WHUP DQQ) G/
®DH SD P HN GXH DQG FHIBIQ BDH UMD UL HQWKDAP D KDYH \R EH SHURUP H3 RQ WHH GDVHG DA WSURUVR \WHUUHMO \R \WH GMRY DVR WH
A-DHXVH@M 7 KHFKOUH/DOR



FOGG  PLARQR GDHMP [QDIRQH SHOH/DARADMS Z W HIKWE.MXE CLURTIVYKDAZ HIH DFTXLHG GAUQ) WH I LIWQACHP ROMVR SURUVR WHU
JURXQEQ) 7 KHH KON/ UHIAG VR \WHJIURXQAQ) RUAHDHXVHR WH & @WLE | GHAZ HIH FRQUGHIHG \GHADOMP \/ DG WXV H FOGHG I URP WHERP S0 VERQ
* $$3 UAXWV 6HH1 RM5 HIDBEQ) 8 \HR 1 RQ* $$3 ) LQDGRDCD HOXU/ DG WHS HRGAMDIRQR 5 HSRWGS P RQMR L RQ* $$ 3 ) LDGRDCD HDAUAIRU
DEAMREOCHBIOHDAQ) QRO* $$ 3 |LCDGADOP DX $SSUR IPDMY  SHIFHOAR WH LGRIHDVH Z DV DAMEXWE®! \R LGFRUHDHS SHIRQGHOH SHOHY GH\R
KUKHMDYHH SHOAVIRU) QKW U VOQGKLIKHUKRMODMY D/Z HOD/QHZ. + HOWIKHP HGXQLRUP VIROWWHERP S0 VRSHDIRY/SHIRIHD 7 KHUP DQGHUR
\WHLGRBDHZ D/ GHWR BYHH DM FRIVGIYHDE WH  SHIFHQAGRIDHIQS HYHXH3DXHIHYFDUHG 2 QDSHB 60 EDY \KHP DMUMWY R \WHLGRUDH
Z DVGHRWHRDIH/IRP \WHIURXQAQ) R \WH&RP SI) V&MWIF | GHV

2 WHJ
2 \WHH SHOHVY LR H LGFOGHIQMIMW SHOH FEBABT HELQMMMOQMMANGARP H DOGRAHIDQ/DOG B/

, QM SHOHI RUWH I LLINVIGHP RQKVR GFUDHSE PIORQRU  SHIFHVARP SDHGZ WK WHI LIXVICHP RQKVR SUP DUO GH\RWUH
G-EWCAOMYP DMUIQ) MGPH \KLLG TXOWA IFOAQ) WH&RP SIQ VWP DQQ) FROMMED VHIRUQRMY 1Q2 RREHU PIARQR
HRRUXQHXUHG QRAWLQ' HAHP BHU DG  PLAROR VHRRUXQHXUHG QRAWLQO DK 7KHHZ HHSOWD RIVIAR, \KHMAMOGFHR
\& R G-EWCAQM/MGPHKLEG TXOWU FOAQID  PLAR)IGONY DMMP GIQIQ2RAREH) DG PLARQR HRRUXQHXUHG R/
Q1 RYHP BHU

&DBMUT] HG LQMAWRUWH | LIWAQCHP RQKVR IFUDHGE  PIARQ RU  SHIFHQWFRP SDUHG Z W \KH I LAQCH P RQMVR SUP DU GH\R
LQMIAXRQ! RO FROAKANRY SURVIRV

, QMIANCHRP HIRUWH I LINQCHP RQKVR IGFHDHGE P LARQ RU SHRHOAMRP SDIHGZ I \WWHTLIXNQCHP RQKMVR SUP DIO® GHWKLIKHJ
LQMHNDM/

2\WHU JDQY GWHY/ GHVSUP DO LGFOXGH/ TP RXQN WHFRGS D/ D AXOVR \WH &RP SIQ V KHEJLQ) CRYMWY 6HH1RM R WH XQXQAMS &RQGHHG
&RORICDMS ) LODGADOA\BAP HV | RUIXUKHULQ RUP DR RQWH &RP SIQ VKHEILQ) RN 7 KHIRTRZ LQ) \BEGIQ\SD VWH FRP SRHOVR 2 \KHU IO/
QI M RIHQHP RONVHIGHG6HBMP BHU DG

1 1ICHP ROMVHGHG 6HBWP EHJ

1OPIARY/

0 DUNVR P ONHAP STRVURP | XHOFRQMPWMVAMIRY LOI XMHSHIRGY
,GHIHRAMHGHWI URP | XHOKHG H/AVHIMERY LQIXMUHSHIRGY

5 HDO H3LQH | HAMYHHA/DQGP DUN \R P DUNHNIDIQY RUGRKHY
3UPLXP FRIR | XHIFRQURV

2\KHJ

,QFRP H7O W/

7KH&RP SDQ VHIHAMWH\E UDM Z D/ CSSUK LP DAY SHRAHQATRUWH | LLIXAQCH P RQKV R FRPUGZINMWH  SHIFHQADM | RUMH [ LLYXAQCH
P RQMVR 7KVG-RUDHZ D/SUP DUO DMIEXIEGIVR KLIKHAY FUHAWDSSTHG GAUQ) WHI LLIWOCHP RONVR FRP SDUHGZ LW \KHI LIWQGHP ROV
R



5 HFRQAGDARQR 5 FBRUMGS P RQMR1 RQ* $$3 ) LQDGADCD HOWKWH/ H FOXAQJ \SHADOWP V- XQDXGWG
LQP LR H A-BWSHNKDIHDQG SHU$ 60 DP RXQW

7KHH PRQWKY HQGHG 1LQH PRQWKY HQGHG 6HSW
6HSWHPEHU SHRHQW SHRHQV
&KDQJH &KDQJI

)XHO DQG RLO H[SHQVH XQKHGJHG

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

$GG 1HW LPSDFW IURP IXHO FRQWUDFWYV

)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF

7RWDO RSHUDWLQISRSWREHY DV U

'"HGXFW &RQWUDFW UDWLILFDWLRQ ERQXVHYV 2 2

$GG 'HGXFW B5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHC(
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

$GG &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHV KDYH EHH!(
UHFRJQL]JHG LQ D SULRU SHULRG D

'"HGXSWHW LPSDLUPHQW 2 2 2
'"HGXFW /HDVH WHUPLQDWLRQ H[SHQVH
'"HGXSMWUFUDIW JURBRMQGLQJ FKDU 2 2

7TRWDO RSHUDWLQJ H[SHQVHV H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ LEBERBPWHIYV U
$GG &RQWUDFW UDWLILFDWLRQ ERQXVHV 2 2

$GG 'HGXFW 5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWH(
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

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

$GBVVHW LPSDLUPHQW 2 2 2
$GG /HDVH WHUPLQDWLRQ H[SHQVH
$GGLUFUDIW JURMQGLQJ FKDU 2 2

2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPV

1HW LQFRHPSIR IDW HG

$GG &RQWUDFW UDWLILFDWLRQ ERQXVHYV 2 2

$GG 'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWYVY VHWWOLQJ LQ IXWXUH SHULRGV
$GG 'HGXAWFWO¥YHQHVV IURP IXHO KHGJHV VHWWOLQJ LQ IXWXUH SHULRGV

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

$GBVVHW LPSDLUPHQW 2 2 2
$GG /HDVH WHUPLQDWLRQ H[SHQVH
$G@LUFUDIW JURMQGLQJ FKDU 2 2

'"HGXFW 1HW LQFRPH WD[ LPSDFW IURP IXHO DQG VSHFLDO LWHPV E
1HW LQFRPH H[FOXGLQJ VSHFLDO LWHPYV




IHW LQFRYPKDIUBUOXWBRUWWY @

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

$GG ,PSDFW RI VSHFLDO LWHPV
'"HGXFW 1HW LQFRPH WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV E

IHW LQFRPKIDIBGUOXWHG H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ H[$6DQ \FHI\D &N U . ) y
'"HGXFW )XHO DQG RLOSGIJSHQVH GLYLGHG E\
'"HGXFW ,PSDFW RI VSHFLDO LWHPV

2SHUDWLQJ H[S6DQWMHFOSHBLQJ )XHO DQG RLO DQG VSHFLDO LWHPV FHQWYV .

D$V D UHVXOW RI IHFMWRIY KRBYN D@l RU FRQWUDFWY PDUNHG WR PDUNHW WKURXJK HDUQLQJV
E7D[ DPRXQWYV IRU HDFK LQGLYLGXDO VSHFLDOBFWLHMH WWDH ADIREXW R W DG DON. FDKEHD & RSAHSLDL@R\GV DHJI G

WRWDOHG |



1RQ* $$3 5 HMUDRY, QIHAMG&DSMIOS5 2 ,&  LQP LARY XQDXAWS

2 SHDWQ) LOFRP H DVUBSRUMG
&RQMPNDNLFDIROERQMAY

1 HAP SCRVURP | XHOFRQMIFW

$ FIXAMWRQ DG LA UDIRQFRIW

$ WHAP SOLP OV

/ HOH\MP LCDIRQH SHOH

$ LWADWURKQAQ) FKOUH

2 SHDWQ) LOFRP H QRO* $$3

1 FADGYWE HWRUDWRIDVBDAY D

$ O HIVRUI XHKHEIHDAFRQIY) E

$ GRWMG2 SHDMY LOFRP H QRO* $$3 $

' HEMQFOGQ) FCSMIDBDH/ F
(TAW F

1 FBUAHQMDOHR DUADVRSHDMY GDH/ F
$ YHLDIHLQYHIMG FDSMIO

( XU DOWR HOVRUKHEIHIFFRQIY E

$ GG DYHLDIHLQYHWMG FDSLMIO %

1RO* $$352,& SLHW[ $ %

D 1 HADGYVF HQAHIDMG \R SUAXP SURQ WDADDOURDOQ | GHADHRZ GHG LH \WH P SCPAR HIP LD DLURIMUHAH SHOH DQG UBOAQ) Z WK HAP DMG G-SUHADARY
H SHQHIRUKRH\IP HOWADW 7KH&RP SOQ. P DNHY/\KLY DMWY HOAR HKDGRH FRP SCUIELAMY VR RKHUHQMA/ \RDAKDYH QLI HIHOAFDSMIOWOKRNUA/ B XM LQ) DEMCDAYH

INQXHQ) GRMRY

E 7KH$ GXWF HIARUI XHOKHEIH CFFRXQIY 1Q WWH QP HDRULY GH R \WH &RP SO0 WV DFFRXQIY) SRIA. GHAMRQ\R FOWL | XHOKHEIH DFFRXQIY) SUHP LXP V EHBZ \KH
2 SHIDMY LGFRP HAGH DOG\WXV/LY DAY 2 SHIDIY LGFRP HWR UH BRABKAK SRIR. GHAMRQ 7 KH ( TXWY DEWMER HOAYRUKHGE) H CFFRXQICY LOWWH GHIRP LDRUDEWWV | RUWH
PXP XDUYH P STAW 1Q $ FRXP XD RKH FRP SUHKHULYH LGFRP H DG 5 HBIGHS HDQQIV R J0QY DG RU G/ DARADMS Z W KHEIH DAFRXQIY) UHDAMS \R | XHOKHZIH
GHUYDAYHAKDAZ LOHMBILOI XMHSHIRG/ 7 KHPXUWHMSHIRGLP STAAR \WHAHJID.QV DG RUGKHY DUHUH GRMGLQWWHL HAP SCRWURP | XHOFROUEFWLQ\WHQ®P HDRU

F &DBXOMsD/DQDHIIHR WHILYHP RISHFHAXDIMUHIG EDDIGRHY RUBP 0QQ) REQIDIRYY 7 KH1 HABUAHAYDDHR DURDWRSHDMY GDAHYU-SUHRHIVWHDXXP SIRQ
WDADTOURT WOQ\KHE RP SO0 VI GHADHRZ QHS DVIWH GRV\RH U DQQ) FROMPMICFRP P WY HQVAVFRXQME DAKHERP SO0 VHANP DMGLGRUP HOBCERURZ LQJ IDMDVR

\KHWP HHIRK LQAYIGDOBDHZ DYMIQHS

7ZHYHO ROMV( Q35
6HEWP EHJ

7Z HYHO ROMV( QGG
6HEWP EHJ




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

7KH &RP S0 V XQDXAWG &RIGHHG &RQRIEDMS ) LQDGADOSVEMP HON DUH SUHEDUHG 1Q DAFREDGH Z IW DAFRXQIGY SUCASBY JHHIDD CFR-BMG 1Q WH
SQWGHBM *$$3  TKHH* $$3 ILCDIADOWIAP HOV LGFOGH L XQUDT) HE QRIFDK DO HQV DQG WFIWILEDARYY Z KLFK FOQ EH QU LFDQVDY D
UAXO\R CAFRXQIQ) UHTXLLAP HOW DG HBRIRQY P DCH XQGHUDAFRXQIY SURGRXGAHP HOW UHIMY \R GHUYDIYH LOXWKP HQV DQG KHEILQ) DG 1L RKMHUFKDUHY
DQGEHH IWWHERP SDQ EHIHYHY DIHXQAKOCDRE RULQ BNXHAQ DMUHDQGWXVP D P DNHARP SOUMRQ/AR LW SURURU XWUHSHIRUP DORHGLLEXQV

$ VDUAXOWKHERP SO DOR SURYGHV | LQDCADOLQ RP DARQLQ\KLY1LOQY \KDAZ D/ QRABIHEDUHG LQ DFFREDFHZ MWK * $ $ 3 DOG KRXE QRABH FRQUGHIG DD
DOMIDAYH R \WH LG RP DIRQ SUBDUHG LQ DFFREIGFHZ MK * $$3 7KH&RP SIQ SURVGHY\XSSBP HOBDQRD* $$ 3 1 LQDGADDLQ RWP DIRY DOR UH HWHG\R D/
H FOQQ) \GHDOMPY  LFOAQ) WXV \WDAMWBHHY \R DV HRFRPIE  Z KIFK \WH &RP SDQ VP DI HP HQAXWMI HY \R HYDOOM W RYRQ) 1LQDGADC
SHIRWP DFH DG WH &RP SDQ EHIHYHY SURYLGHY DEAMRDOIQLIKVR LOYHXRLY Dv \XSSBP HDLQ RWP DARQWR LW* $$3 WXV 7KHQRQ* $$3 P HDAXUWV
SURVIGHS \WDABHIM \R \KH &RP SDQ 1 SHIRUP DORH RQ D HRGRP LF | XHOFRWAEDMY LGFOCH ) XHODQG ROH SHOH QRQ* $$3  7REDRSHDMY H SHOH/ QRO

*$$3 2 SHDMY LFRPH QRO* $$3 1 HMIFRP H QRO* $$3 D51 HAGFRP HSHKDIH QOMG QRO* $$3 7KH&RP SIQ VHRERP IF) XHIDQGROH SHH
UAXOVGALTHJIURP * $$ 3 UAXOVIQWDARH RQD LGFOGH\WHCRNMOCFDK \HIWBP HOVI URP | XHOKHGIHFRQUERW  DOUH GRMG Z WMQ) XHODQGRCH SHOHIQWH
SHIRGR \HIMBP HQ\7 KXV ) XHODQG ROH SHOHRQ DQHRQRP LF EDMY KDV KIMRUEDED BHHQXMY HGE\ WH&RP SOQ D/Z HOD/ARP HR \WH RKHUDLICH/ WD
XM HIXHOKHGILQ)  DVIVWH BRV\KH&RP SDQ v CRAMDOGHAFDK RAG VI RUIXHOGKUQ) \WH CESTFCEGISHIRG LFOMYHR \HABG | XHOGHLYDAYH FROAEFW $ Q

QISP LXP  FRAV SOG UHDIMG \R RSINRQ FRQAEFAW DUH UH BRWG D/ D FRP SRHAR 2 WHU JOQV GWWH/ QGVIRUERK * $$3 DG QRQ* $$3  LFOQQ)
HRERPIF SXERH/IQWHSHIRGR FROMP/ANHMBP HIV7 KH&RP SDQ - EHIHYHY\WHHHARGRP L UKV SURYLGH | XURHULQULI KWRQWHLP SCRAR WHE&RP SDQ V/
| XHOKHGIHY RQIWRSHIDY SHIRUP DAH DG AMXGW MGAHWH  H FOGHWHXQUHDT) H5 QRIFDK DAV HOV DG UHFDWL LFDMRQ \KDAH R GG LO* $$ 3
UAXOVLQ DFFREGFHZ WK CAFRXQIGY JXUCDGFH UHDAGY) \R GHIYDAYHLIQKKP HON DOGWH UH GRADIIFDK VHIMBP HOW UHIDAMG\R | XHOGHIYDAYH FRQMPNVZ WLQ
) XHODQGROH SHOH 7 KLY HIEGVWHE&RP SDQ VP DEIHP HWVDY'Z HIDDV LQYHWRLY DG DOV \R FROIMMO® DX/ WHE&RP SDQ VRSHIDIY SHIRWP DIFH
RQ D\ HOURYHU\ HOU RU TXDWAWURYHUTXDWMU EDUY DWW FRMGHIQ) DIDHIRW LQ SOFH \R P DA | XHDH SHQH + RZ HYHJ BHFDAH \KHAH P HDKUA DH QRY
GHMP LQHGLQDAFREDIFHZ LW+ $$ 3 \KAK P HDXUAY DUH\KVAHBIEBIVR YDU LQ) FOBXDWNRYY DQG QRADIFRP SDQH/ FOBXDM\KHP HDXUA/IQ\WH\CP HP DOQHU
$ VDUAKOWKHDI RUP HUIRGHSP HDKUY DVSUAHQAG P D (RABHAUA® FRP SDUIEGI\R P LOW® \MBGP HDXU/SHHIAMGE. RKMHUFRP SDIQHY

) XURHULQ RIP DARQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UM HOV R CFFRXQIG) | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAMHZHWDQG RUP DUN \R P DUNHAICL.Q/RUGRKAY| URP- GHYDIYHLQWIKP HOVLVIGFOGHGLOWHERP SDQ 1v$ QQOC5 FBRWRQ) RP . I RUKHI VDD, HU

HEG' HHP B DOG1RM  \R\WHXIXAWS&RIGHE&RQRICDMS) LQDIRDCB\BM HONV
7KH&RP SDQ V* $$ 3 UNKOVLQ\WH CESTFEBI SHIRGY LGFOCH RAHURKDLI H/RUBHH IW\KDADHDOR GHP HG \GHADOWWPV  \KDARH&RP SOQ. EHIHYH/P DNH
LW UHXOV Gl | LEXOWR FRP SDUH \R SURUSHIRG/ DQMASDAG | XWUH SHIRGY RULGBAMN WHIGY ) LCDGADOP HDKUBY LGHRINHG DV QRQ* $$3 RUDVH FOQQ)

\SHADOWP V/ KDYHEHHQ DOWWAG\R H FOGH\SHADOWP \/ 6 SHADOMWP VIGFOCGH
&RQMPADNVLFDARY EROVHY BFR GG | RUAHMEIQ Z RIURKSV $ VWH ERQOHYZ RXG RID BHSOIG DADNIFDIR) R \KH DARADAG \WQBMYH DI UH-P HY
DQGZ RX@ QRA-SUIAHINIQRIRQ) H SHOHR\WHERP SDQ P DRI HP HQABHIHYHY/ LW UKV RUKH DARADME SHIRGY DHP RIHXVHX® FRP SOGL
\KHLP SCRVR IDVLFDARQ ERQXV TP RXQVDHH FOGGIURP AKXV * HHDD  XQRQFRQAIPDI UHHP HQWVFRYHUD\SHAILHGWWUH \RILYH \ HIUSHIRG
DIRRXIK \KFK FRQACFW R [ LFLDED QHYHUH SIUH DG \WWH DI UHHG XSRQ WP V UHP [Q LQ STFH XQIOD URYVHG DI HHP HQAY WHIFKHG Z KUFK FDQ EH \HYHIIC
\ HOW/I RTBZ LQ) \KHCP HQZEBIGDM
([ SHOHY DARADMS Z IW \WH &RP SDQ TV DFTXAMMRQ DQG LOMUDIRQ R $ L7WQ + RBQIV // & WH SIWHQMRPSIQ R $UTURSUZDYV G

$UTWD  6XFK H SHOHYZ HIHSUP UKD LGRXUHE GAUQY \WH CFTXMWNRQ DQG LOMUDIRQ SHIRG R \WH\BZR FRP SDQHV | URP WURXIK D/D
UAXKOWR \WH&RP SDQ VOFDAMWROR $ L7 UID Z KIFK FRHGRQO0 D 7KHH FOMRQR \WHHH SHQHVSURYIGHVLQMXRY Z LW DP RUA



DSSTFEBIEDLY/Z W Z KIFK \R FRP SCUHUAXOVLQI XXUHSHIRGYQRZ WDAKHLOA UDIRQ SURAHW KDV EHHDFRP SBIMG
$ QRIDK LP SOLP HYWKDLI HUADAG\R GDHG\VERVDAL HZ DN/ [EHW , QMEDIREICS LLBRWW/DUAKOWR WH) $$ DORXGHP HWQS SUO KDALY
OLSRWZ DV EHQ) ADQIHG\R D/ HYHD  \FKHOX®! | CAOWBAG DLSRWURP W SUVIRXY GRLIQDINRQ DY/ HYHD D \BW LV WH WKWR  DQ DUFDUIH)J
SAKOMR BIXDMRY/R WH) $$  \RRSHDMD\VIN-R | RUDQAQ) DAD\GHAL LF WP HDAAHMBQDULERW
| HFDH\MP LDIRQFRAV UFR GG DVDUAXOR WHERP SO OFDAUQ) R IWIRHQ OUADWWR| RSHDIY GDH/DVSOVR \WH&RP SIQ
RDADLE HIRYWR WP RYH LW &@XME DURDW URP RSHDIRYY RQ RUEH R 6HBMP BHJ LQ \WH P RUAHRRQRP LFDID DGYDQIHRXY P DQH.
SRWEB! 7KH&RP SO KOG QRABXGIHMS | RUWHH HILD GDH WP LADIRQ FRAV D/WH . Z HIH \EMAAR GHIRMDIRY/ EHQ) FRFOGHE Z LW \WH \KLLG
SDW GMRY 7KH&RP SDQ UFR.GHGWHI DIUYDOHR \WHDURDMWIFTXUHG R RSHIDY GDH/ DVZ HODV/DQ DARADMS WP DQQ) REQIDNRQ/\R WH
EDDGRH\KHHAD/ G-BADQG
$Q$ WADWURQEGQ KIJHUWFRGGIQWIGTXOW)  DVDUAXOR \WHERP S0 JURXQEQ) IWUP DQQ) %RHQ) DA VVRQ6BHBAP BHJ
7KHBRWZ D/DUIAKXOR \WHUP DQQ) GHABDHSD P HIV GXH DQG FHMIQ GDH UMD UBTXUHP HOVWKDAP D KDYHWR EHSHURP H3 RQ\WHH
GDHG DLRD VSRR \WHUBMD R \WHOWRY D/R \WHAHDH XVHEDM 7 KH&RP SO KOG GRABXGIHMG | ROWH GDHUAMQUNXUP HOV D/WH DA
\NEVPMR GHIRIDIRQ Z [\ \KLLG SN BIRY

%HDXVH P DI HP HQABHIHYHY HIFK R \KHH WPV FDQ GMBYKH WG/ DVRALDAG Z W \WH &RP SDQ IV RYRQ) SHIRWP DQFH DV DQ DLACH \KH &RP SIQ
EHIHYH/WDMYDODMRQR (W1 LGDIADCSHIRP DFHFDQEHHKORHGE, D\KSSBP HOBCEUAHBIROR UAXWV\KDA FOGHWWHLP SCAAR \KHHLAP VIQRGHR
HKDFH FRQUMAMR. DQG FRP SOUDRYHHW Z [\ URXAV LQ SURUSHIRGY \KDAGR QRAIGFOGH \IXFK WPV DG DY D DAY | RURYDODMY) RSHIDI UKV 1O | XUAUH
SHIRGY 7KHIRTRZ LQJ P HDXUWH/ DHRWR SIRVIGHG H FOXAQ) \SHADOWWP V DQG XM HG B\ \WH &RP SDQ v P DA HP HOWDCDOMA DQG LOYHXRLY \R HIKDGRH
ARP SOUEOW R \ HIURYH HOUUAXOV DV Z HODV\R LQGAMY WHIB/ 7REDRSHDMY H SHOHY QRO* $$3 2 SHDIMY LIGFRPH QRQ* $$3 1 HAGRRPH QRQ
*$$3 1 HAMGFRP HSHMWKDH QOWG QRQ* $$3 D52 SHDMY H SHRA/SHB60 QRO* $$3 H FOQAQ) ) XHIDQGRCDQG\GHADOW V

7KH&RP SO KDV OOR SURVLGHG IWFDBXDIRQR WMO RO QMM FDBAED Z KIEK LD P HDKUHR 1 LQDGADOSHIRP DFHXHGE. P DEDIHP HQAR HYDODM LW
LQYHXF HOABUADY RQFDEMID 5 HMDROLQYHNG FDSMIOLY CRAD \XEWKYMAM | RUI LCDGR.DOUAXOV DY USROG LQ DFFREDGFHZ WK* $$ 3 DG KRXG QRABHXM) H3
IQSDFHR \KFK * $$ 3 UAKIV $ GRRXIK UMD RQ LOYHWMG FDSMIOLY GRAD P HDXIHGHIGHG B * $$3 IV FOBXOMS B\ WHERP S LQ SDWXIQ) QR
* $$3 |LQDADOP HDKWY 7KRH QRO* $$ 3 1LCDGADOP HDXUBY DUH XM HG | RJWH \CP H BDRQY DV \WRH QRMS DERYH IRUL HMGARP H QRO* $$ 3 DQG
2 SHDIY LGFRPH QRO* $$3  \WHFRP SDUIEGH* $$3 P HDKU/ LGFOIGH FKDU HV RUBHCH IWWWDADUH GHHP HG \GHADOMP V' \WDAKH&RP SO EHIHYHVP DN\H
LW UHXOV QLI LEXOWR FRP SDUH \R SURUSHIRGY DQNASDAG | XM SHIRGY RULGBMY WHIBY DQG \WH &RP SO0 1V SUR MIELOW \BLJHIV DQG HXP DAV ERK
QMDD DGH WD DHEDHEROGRY* $$3 KOV MGPH LQWH YDXAP DNMUMY R FDV/\KH \SHADOWP V' FOQGRAEH UHIDE® SUHARMS RUBMP DMG 7KH
&RP S BHIHVHY QRO* $$3 UMD RQ LOYHWMG FDBABDLY D P HDQQI XOP HOKUH EHFDXVH IWDDQIVLHY WH &RP SO V HIHRARYHHW 1Q JHHIDAY WMDY/
UHDMYH VR WH FOSMBDIMKDY LA LQ LW BXMGHN $ GRRXIK WMD) RQ LOYHING FOSMIDLY FRP P RQD XVHG D/DP HDKUHR FDSMIDHIIAHR  GHIQWRY/R
U RQ LOHAMG FDSMIDG!HHJ WHHRMH \WH &RP SIQ LV SIRVIAQ) D0 H SO R W FOBX@IRY |RUQRO* $$3 UMD RQ LOYHXMG FCSAIDLO WH
OFFRP S0 LQJ UHFRGAADIRY LQRGHR DIBZ. LQYHXRYAR FRP STUHDQG FROMDIMAV FOBX DR WRHSURNG-GE. RKHUFRP SDQHY



/ ITXAW DQG & DSIMICE RRXUAH

1 VDK SIRMGGE. RSHDMY CRWMMAVZ D/ P LARQIRAWHWUHHP RQNVHIG-G6HWP BHU FRPSIBGZIW  PIARQSRVIGGE RSHDMY
CRRMANY LQWWH\CP H SURU\ HOUSHIRG ) RUWH QCHP ROV HIGHG 6H5WP 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 [P SCAMGE \WH&RP SO V1 HAGFRP H DVDOWVAMGI RUGRIDK WPV DQGDQ P LARQLGRUMDHIQS LU LF QCEAW D/
DUAXOWR ERR\QIVIRUIXMHWDYHODQG\DBYR | UHNXHONO HUSRONR BXMGHN SINGHY $ GAWRID \WHERP SDQ KIGQHADK LQ®Z VR P LARQLQ
FDK FRIDMDOI URP | XHDGHLYDIYH FRXQMSDUY GAUQ) \WH QQH P ROKY HIGHS 6HBAP BHU BHH1RM R WHXDXQWS &RIGHHE &RQRIDMS
) LCDQADOB\BAP HQV ) RUVKH QCH P RQIMY HIGHG 6HBWP BHU 1Q DEAWRQWR WH &RP S0 V1 HAGRRP H DV DEMWMMG | RUGRIFDK WPV \RHIHZ DVD

P LARQLGADAHLOS LD LE QCELAW DVDUAKOR ERRNQIVI RUIXMUHWDYHIDQGAOBVR | BHNXHIWO HUSR QMR EXMGHK SDNGHY DQGWHERP SDQ. KOG
QDK IQEZ VR P LARQLQ FDK FRIDMIDI URP 1 XHDGHUYDAYH FRXQMEDMEY 1 HAFDK SURMGHG B\ RSHIDICY CRRYANAY LV SUP DM XVHG\R LD
FOBABCH SHYAWMUY B0 GHEW XQG AN UHBXURKDHY SD. AYIGHDBY DG SURMGHZ RINGY FOBARD

1 HAFDK XVHG LQ LK TR Z DV P LQRQ GAUQY WH WUH P ROV HIGHS 6HBWP BHU FRP SIHG Z W P LQRQ XVHG LQ LQYHIMY
CRMMAVLQ\WHVEP HSURU HDUSHIRG 1 HAFDK XVHGLOLQMHIY DR/ GAUQ) \WHQQHP RQKMVHIGHG6HBMP BHJ \ROBG  E@RY YHIXV
BAROXHELQIQMINY CRMMAY/LQWH\LP HSURA HOUSHIRG , QYHAMY CRYNAVIQERK\ HOWLGFOGHE & CEMICH SHIEWUAY SUP DUO UHIDAG\R DUADIIQG
RXHJHTXLSP HQAVSD! P HQVDWRADMG Z [\K CULBRWARQUIKRINRQ SURVIAV GHIRAG DV$ WHV ARQIIKAMS | RURKHY DG FKDQIHYIQWHEDDQFHR WHE&RP SDQ V
\KRWWMP  DQG GROPAUHQNQMWY HON ' XUQ) WH QGH P RQKV HIGHS 6HBWP BHU &CBAMIOH SHAWWW/ZHH — EQRQ WHP DRIW R ZKIFK Z DV
SD P HQVIRUGH. DUWRADIGHIYHAG R \WH &RP SDQ. EXVDOR [GFOGHS DULSRWDOG RAH | CAOW FROMKANRY SIRVAV 7KV FRPSIUGZIW  HARQLQ
&CBABDH SHYEWUY GAUQ) \WH \VEP H SURU\ HIUSHIRG * XUQ) \WH QQH P RQKY HXGHG 6HBMP BHJ \WH &RP S0V WBQLRAIRYY LQ \KRWMP DG
REUHNYHIF HOVAXGMGLODGHVDK IQEZ R P LARY FRP SIWGZ MWDGHVDKIQEZ R P LARQGAUQ) WH\CP HSUR HIUSHIRG

1 HAFDK X\HG IQ ILQDAQ) CAWMY ZDV P LAIRQ GAUQY \WH WUH P RQMY HIGHG 6HBWP BHU FRP SIHG Z WK P LQRQ XVHG LQ [ LDGAQY

CRMMAY | ROWH\CP HSURU\ HIUSHIRG 1 HAFDK XVHG LQ I LGDGAQ) DRI GAUQ) \WH QGH P RQKY HIGHG 6HBIWP BHJ ZDv  BHAR) AP SUG

ZOWW  ECGRQXHSLQILOGAQ) CRAYMAY | RUWH \OP H SURU\ HIUSHIRG ' XUQ) WH QCH P RQKY HIGHS 6HBWP BHU WH&RP S WB0G

P LQIRQ LQ G-EWDQG FCSMIDGDH REQIDIRYY WHEXUKDHS HARQR W RAMEQAQ) FRP P RQWHFN WURXIK CFFHBLDAG \KDUH UWHSXUAKDH SURIULP V DQG

RSHQP DOHAKDHWBXUKDHY DG SOG P LARQIQ AYIGHIG/\R 6KIHKRTHY ' XUQ) \WHQCH P RQKY HIGHG 6HBWP BHU WH&RP SDQ W06
P LORQ 1Q G-EWOG ACSAIDGDH REQIDIRY/ WEXURKDHG DSSUR LP DMD HARQ R W RABEQ) FRP P RQ WRAN WURKIK CFFHBLDAG \KDUH

UBXUKDHSRIUPY DGSOG P LARQIQAYIGHIBAR 6 KDHKRTHY

7KH&RP SIQ VD Z HONGRZ Q VDRGHG IMKHU DQG KDY 0 HIHRARYH \KHD U MADNRQ \WIAP HOAU-I MUY DO LQGHMP LDM [P RXQAR G-EWDQG HIXAW
VHRXUMWY | RUDAMH\DBY 7 KH&RP SDQ PXUHQ® LOMGY R XVH \KH SURAHHBY 1URP D | XUMUH VHRXUMWA/ DBV R L \KLY VKHD U RDINRQ WA HQWRUJHHIDC

FRBERDMSXERH/

2Q$ XIXWW BIDANG SRRV XSIWDGHE WH &RP SO V LOYHXR HQAOWDCH FUAWDMIV\R 9906  1URP %986 7KHXSIWDEHR \WH &RP SDQ IV
LQYHWR HOAOUDCH WD) Z DV EDHG RQ \WH &RP S V FROAMMASUR WBELAW DQG FRDGDQMIH H A-BIRIDATXGW DG P DIHE®G! | XQGHE GEW7 KH
&RP S0 P DQEGHSIWIQMR FOQMWEGHFHAWDMIVR $  Z1WO0 RRG VDG %966 Z 1\K) WK

7KH&RP Q) KOVOFFHW\RD  EERQ XQHXUHS BYROLQ) FUGWCHON ' XUQ) \KLG TXOW WH &RP S H HIAVHG LW WKWIR H \MJG WH
H SWDIRQR MY UHYRVIQ) FUAWLHAMOV \RS XIXW 7 KHUYRVQ) FUHEWRIUHHP HAKDY DQ CRFRERQ | HOMUH\KDAZ RXT DIBZ \KH&RP SDQ \KEMAAR
[P RY RMHWLQIV \WH SURXUP HOAR LGP HQBOFRP P WY HOV \R LFUDHWHV] HR WHICAOV R BLQRQ , QMR WH | CRAW LV EDHG RQ WH
&RP S VAHAWDMIVDAKHW HR ERURZ Q) $ VWKH&RP SIQ VAXUMHOADYY \WHLQMBWWRWEZ RXBEH/ 92 5



SOV D \SWHIG R EDJV SRQN 7KH | CAROW FRQEIQY D [ LCDGADOFRYHIQMMIXUWQ) D PIQPXP FRYHIDH DMR R DOWMMG SH\ LGFRPH R 11 HG
REQIDIRY/ D/ GHIGHS $VR 6HBWP BHU \WH &RP SIQ. Z DV 1Q FRP STDGAH Z WK KLY FRYHDQADQG \WHH Z HIH QR TP RXQIV RANBQEQ). XQaHUWH
UYROLQ) FUAWCAMN

2Q0 D WHERP SIQ VIRDGR ' LWHARYDAKRUY HOWHUESXURDHR XS\WR BARQR WHERP SQ VARP P RQUWRANLQDQHZ \KDHUWEXUKDH
DWRIDIRQ 8 QGUWLY  HQIRQ \KDH WBXUKDH DARRY DIRY LO$XIXW — WHERP I OXEKHGWH7KUG4XDWW)  $65 3WRIUP DG
DOMOAG P LARQWR DI LDEADOQXMMNROLQD SUYDAMD GHIRIDAMGWIQIANRY 7KHE&RP SO UFHYHG P LAIRQVKDUAYLQ\RBOXQGHMH 7 KILG 4 XD

$65 3WRIUP ZKIFKZD/FRP SBMGIQ2 AREH)  7KHSXUKDHZ DVUHFR.GHG DVDWHDAXY \KDUH BEXUAKDHI RUSKIBRH/R FOBXOWY HIQQIVSH)
\KOH 7TKHOXG@K R WH7KUGAXOW)  $65 3WRIUP BUQV\RIDWSXAKDA/R FRPPROVERNI) R HARQD/R 6HBAP BHU 7KH
&RPS KOG BARQUP DQQ) XQHIWO D BARQ\KOUHU-EXUADHDAKRU DARQDVR 6HBWP BHU

7KH&RP SDQ URANMHD FOWIHY/DZ RINGQY FDSMOGH LAWQZ KIFK IWPXUMONICE.ONYH FH-GIWRXUHADIHNV 7 KLVLYFRP P RQZ MMQWHDLICHIQBAMY DG
1V SUP DUO® GH R WH DMH R WH $ LU LF QDLW CFFRXQWVZ KLFK. LV UHIIAG \R DGYDQRH WANHALDBY DQG | UHTXHOA OHJ GH HIHG BYHOH Z KIFK DUH

SHIRUP DGPH REQIDARQY | RUIXAMUH FXWRP HJI QIKW GR GRAUHIXLUH | XUMUH VHABP HOAIQ FDK DG DUH P RW® GRQUH XQETE®! 7KH &RP SDQ. BHIHYHY \KDAIW
PUHADIIXAW SRIMRY [FOAQ) XQUANAMS FDK DQG KRWWMP  LOYHIR HOV R HARQD/R 6-BMP B DQIALSDAG | XMUH LOM DD
JHHDM I XQ/IURP RSHIDIRY/ DQGIWIX@® DYDMDEG! XQHXUHG WYRYIQ) FUHAWIAMN R BAROWDM SIBVIOS XIXW  Z LOHTEGIVWR P HAW
I XMUH NGRZ Q REQIDMRYY 1Q \WWH RAQY FRAHR BXMQHN +RZHHU UL D ATXGW GHHG Z HH R DIMH \WH &RP SDQ EHIHYHY KDY DFFHW \R [ LCDGRQ)
DUDQIHP HQV EHFDXAH R W LQYHWR HQASUDEH FBHEWDMIY @UJH YDOH R XQHIPXP BHIHG DAHWV DQG P RAABYHIIH Z KIFK \KRX@ HIE®! VR P HHAIW
RYRQ) FCBABDRSHIDAY DG RAHIIMXGW WXL HQNV 7 KH&RP SDQ - Z LAARQMXHWR FRQUG-UYDURXVERURZ 1Q) RUBDIQ) RAMRQ/ARP [ [P 1 HATX AW
DOG\KXSSBP HQWFDK BTXLU-P HON DVGHHADY

& RQAMDRXDCR. EQIDARQYDQG & RQMIHOW IDEIOAH/DQG & RP P W HOWV

7KH&RP SOQ KDY FRQAIRXBCREQ) DRV DG FRP P W HQWVSUP DU Z W UHI DGR EXMUHSXURKDAHY/R - DURIDNWWUHED: P HOAR G-EAVDQG GDHDUDQIHP HQV $V

R 6HBWP BHU WHE&RP SDQ KOG LUP GHIYHIHY DG RSWRY | RIV/RHQ) 0%, DB 0%, DUADWVIRBZV
7 KHYRHQ) & RP SDQ
08$; 0$%;
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7KH&RP SDQ VFDSMIOARP P [\ HQVDXRADAG Z W \WKHI LUP - RUGHY/ DQG DEAMRDOCLUA T WQ\KH CERYH CLURI WEE®I DUH DV | RTBZ V P LARQUP DQQJ 1Q
HAROLQ P LARQIQ P LARQIQ P LARQIQ DG HECRQWHHIW

) RUDWAIDWARP P WY HQNZ MW YRHQ) \RH&RP S LV UHTXUHGWR P DNHFDK G-ERIW\RZ DLGWH SXURKDHR DL WQDGYDGRH 7 KHHG-BRIWDUHFDWU LHG

DV FBRMW RQ | QIKWHTMXLSP HASXURKDH FRQUEFW LQ WH XQDXAWMS &RIGHIHG &RORIEDAMS %DDGFH 6KHAXQIMOWH DURDWLY GHIYHMG DAZ KIFK WP H

G-ERIWSUIHRA® P DEHOHGHAMS | URP WHI LDOSXUADHSUWFHR WH ORI DQG CUHUHRDMI LHG DY) QIKWATXLSP HQW

7 KHIRGZ 1Q) \REGI GBI 1Q RP DIRQRQWHDLAD WOWH&ERP SO0 VIGHADVR 6HBWP BHU

$YHDIH 1XPEHJ 1XPEHJ 1XPEHJ
7\SH 6HDNV $IH <W R $LAROW 22446 | HDHG

0%; 2 2
7REY




&DXAMRDU 6\MP HONB HIDUEQ) ) RZ DUG/ RRNQJ 6P HOW

7KV)RP 4 FRQNQ/ IRZOGERQ WIAPHQV ZIMQWHP HIQQ R 6HAMRD  $ R \KH 6HXUMAY/S PAR DG6HURY (R \KHBHXUMKY
([ FKDQIHS PR ) RZ DG GRNQ WM HOV DU EDHG RQ DG LGFOGH WBMP HOVCERVWKH&RP SO VHWP DAY H SHRBMRQ/ EHIHV LQMIRYY DQG
DMLY | RUKH [ XMUH DQG WH DRKP SINRQY XQCHOLQ) \WHHIRZ 06 GRNGQ) WM HONV 6SHALLF | RZ DG GR\Q) IR HON FOQ EH IGQIHG B\ \KH 1 TRV
\WDAKH CRRAHDMMA® \R KMRUFDCRUPXUWHQWORV DQGLFOGH Z WRXIP \BANRY \KBAMP HON UHIDMG\R \KHI RTBZ LY

$ \WH&RP SIQ v | GHADQG FDSCAW SO/ DQG UHDAG | LQDADOH SHABMRYY LGFOGQ) \WH &RP SDQ IV \GHALLE [LQDGADOH SHABIRYY UHIAG R \KH
CFAHBLDMG AP HAR W& @WIE DLURIDW

T WH&RP SDQ VQHE RN DG \VAKHXGIRSWP 1] DARQ STV DG \WDMILH/

$ WH&RP S IV H SHABIRQY Z W UASHRWR \KH | XQAIRCDIM DG UHIAG RSHIDARQDODGG | LGDGADDEHH IW DG RSSRMQUEY DRRADMS Z W \KH
&RP S VQZ BAHYDNRQW AP

$  WH&RP SDQ VI LDGROCRAERN DQG SURURMG UXOVR RSHIDIRYY LGFOGQY | CRRLY DQG DWKP SWRQVXQEHDLQ) \WHERP SO0 IV SURMANRYY

$  WH&RP SDQ VSDQVDGH SHRABNRYY/Z W UASHAAR P DIDILQ) UMN DARADMG Z W FKDQJILQ) MWXHOSUEHY

T WH&RP SIQ VH SHRBINRQYZ LW UASHAAR X G DYG FDSMICH SHIBWUHY LGFOGQ) [WSDQYI RUBSD P HWR G-EWDQG FDSMIDBDHREQI DR/ DY
Z HODVIWDQMASDMG GH3/I RUDQG\RUHVR . 1XQ0/

$  \WH&RP SO VDRHAP HUR P DAY DG

$ WH&RP SDQ VSOQV/DGH SHABMR/UHIDAG\R GICCBIRHAQV

© KB P DEIHP HQABHDHYHY WHH |RZ DG GRNGQ) WP HOV DUH BDRIE® DV DG Z KHD P DAH 1RZ DG GRNG) WEAP HQV DUH GRADXDUIQMY R 1 XU
SHURUP DA DG LQYRYH UMWY DG XQRHMIQNA \KDADUH Gl LEXOWR SUHAFW7 KHHRH CRXDOUAXAOV P D GlIHJP DMIDI 1URP Z KDMY H SRS LQ RU
|QAFDAG R\ WH&RP SIQ VIRZ D6 GRNGQ) WEAP HOV RUIURP KIMRUFDOH SHUIHIFH RUWH &RP SO V SUAHAH SHABIRYY ) CRRLY \KDAFRXTS FDAVH \KHH
QI HHPHVIGFOXGH [P RQY RKHY

$ WHLP SCAWR FKDQIH/IQARQKP HUBHKDYIRU CRIRQVR AR SHIVRLY LGFOQQ) Z WRXIP MBNRD SUAQ) \AKHEXWQ) FDSCAW DG GHE RN GHAMRYY
DQG FRQRIEDARQ DG DAIDGRH DAY [ XHOSUFHY HFRQRP LF FRQAMRYY (DMUDOGVDXMY DG RXHUI CRALY BX RQG WH & RP SO0 v FRQURORD \WH
&RP S VEXMQHVGAMRY/ SDQ/ DG ADADLHY

\WH&RP S VG-BHIGHFHRQWWLLG SDOMKY [QSDMAXDIUZ LW ASHRAAR IWI GHADQG\WKQREBI\ SOIQ/OQGH SHABIRYY

\WHERP SDQ VIEOV \R WP HD DQGH | HAMHD LP SBP HQMDQMRQ DQG P DQEQWHGHHADY 1QRP DARQWAKGREI\ \X WP \/ DQG LQ UDAKRAMUH\R
\XSSRYNWRSHDARQY DG LQMNDAYH/

FKOQHVIQWHSUFHR DUADWXHDWHLP STAR KHEJHOFFRQMY DQGO) AKOQIHARWWHERP SO0 VIXHOKHEILQ) MDA LHYDQG SRIMRY/

\WH&RP SO0 IV CELOW \R\WP HY DOGH | HRAMYHD SURIMY HIWLQMDRYHY DG UHDMGH SHIGWU

\WHLP STAWR JRYH.CP HQBOUHI XDIRQYDQG RAHI RYH P HOBCCANRY/ UHIAG\R WHERP SIQ. DOGIWRSHDIRYY DG

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

KHOEQ) 50W) CRRY [IQWH&RP SO0 VS QOO HIRWR) RP . |RUWH\ HIUHGG' HAP BHU

&DANRQ WKRXTS EHENHD QRAIR STFH XQBH UHIDGFH RO WH &RP SIQ VIRZ DB GRNGQ) WIAP HQNV Z KIFK UHSUAHWKH &RP SIQ VYLEZ VRQID DVR \KH QDA
KLY USRI LBG 7 KH&RP SDQ - XQEHIINHY QR REQI DIRQ\R XSADM SXETF® RUBYMHDY |RZ DG GRNGQ) \WBAP HOVZ KHMHUD/DUAKOR G LQRP DIRQ
| XUMUHHHOVRURKHZ [\H

+H +H

+H +H+ H +H

WP 4 XCORYBYHDQGA XODERYH' WFRXUHVS ERVO DINHB DN

$VAPMHGIQL RM R WH XQIXQAWES & RIEHHSE & RQRICDMS ) LQDGRDCA\BAP HOV \WH&RP SO HIGHDYRY/\R CFTXULH M XHODAKH BZ HINBRWIEG! SUFH
DOG\R UHBAH YRDMW LQRSHIDMY H SHOAAKMRXIK LWI XHOKHEILQ)



SIRIUP Z MWHXVHR 1 LCDGADOGHLYDMYHLQXWKP HQN $ VBHBWP EHU \KHHXIP DMG | UYDOHR RAMBQAQ) FRQMFW H FOGQ) WHIP SCAWR FDK
FRIDMDOSIRYIG-G\R RUKHTE, FRQMEDMKY Z D/DGHMIEMVR — PLARY

7KH&RP SDQ VAW SRUKUHUHDAMG\R | XHOGHLYDYHLQXKP HOVLY BEUAHOAMGE. WHI DUYDOHR FROMPAMKDAAYHOXDED \FHABILQ DQ DAHERMROR WH
GRP I $ WK WP HY \KHH RANBQEQ) LQAKP HON H SRH \WH &RP SDQ \R FUAWERW 1Q \WH HYHAR  QROSHURIP DOFH B \WH FRXQAMSDUAY \R WH
DIWHP HONV $ VR 6HBAP BHJ WHERP SDQ KDGM|  FRXQMSDMHYLQZ KLFK \WHGHIYDAYH/KHE Z HHD GHADXHA7R P DJHFHAWIW \KH&RP S
\HDRNVDQG SHIRAFID UHVHZ VARXQMSOMEY EDHG RQFMHAWDALY Y @P IWIWH SRKUHZ LW UASHAWR HTFK FRXQAMSDMV DQGP RARY\KHP DINHASRIMRQR
\WHIXHOKHGILQ) SURIUP DQG LW UHIMYH P DINHASRMRQ Z L\ HIFK FRXQIMEDWY + RZ HYHU Ll RHRUP RIHR \WHH FRXQMSDMEY Z HMLQ D ICELOWN SRIMRQ\R
WHERP SDQ DQGZ HHXQTEGIVR P HHAKHUREQI DIRYY/ DY RSHQ GHUIYDIYH FRQALRN Z W \KH FRXQAMSDUV FRXTS EH\XEMAAR HILD \MIP LQDIRY Z KIFK FRX@
UAXOMQ \KEWTQNO®IH/ |RUWH &RP SDQ $ W6HBWP BHU \WH &RP SDQ KOG DIUHP HQV Z W DR LW CRAYH FRXQMSDMEY FROEIQQ) HI®
\MLP LGDARQ UKW DQG RUELMAM DOFRTMDCSURYIMRQY Z KHIE\ VHRXUMY LV UG L P DUNHAIMN H SRKUHH FHHB/D\SHAL LHG WURKRT CP RQAEDHE RQWH
FRXQMSDWVVFHAWDAY 7 KH&RP SDQ DOR KOG DI UHHP HOVZ W FRXQM SO/ 1QZ KIFK FDK G-ERIW GWHY R FUHAWDQE RUSGBE) HE DAL WIH BTG
\R EH SRUAG DV FRODMIDCY. KHHYHARHCHAVDIUYDOHR . GHUYDRYH/DARADAG Z MW \KRVHFRXQMSDMA/H FH-B/\GHA LE WUAKRTDY

$WeHBWP BHU P LORQ LQ FDK FRIDMIOG-ERIW Z HH SIRYIGG B WH &RP S0 \R FRXQMSDMY EDHS RQ LW RAMBAQ) [ XHOGHLYDYH
LOXKP HYERWRIR ' XHR\WHWP VR \WHERP SDQ VIXUHQWXHKHGEILQ) DIUHP HQVZ L\ FRXQM.SDM/ DQG\WHWSH/R  GHUYDAYH/KHT LOWHERP S V
MGIP HQVIWGRHY QRAKDYH I QU LFDQADBAWRDOFDK FRIDMIOH SRKUH * LYHD LW LOYHXF HOAJWGH FHAWDAY WH &RP SDQ FDQ P HHADD DBAMRIC
\LJQUIFDQAFRIMMDOFDEYE. SRAVY DURIIWDQG RUGIWAY R FHAWS VDQH TP SO L P DUNAASUFHY | RUWH FARP P RAWAY XVHG LQWHERP SDQ VIXHOKHGILQ)
CAYMAY/ ZHHWR GRUDHE  SHIHQVURP P DNASURH/D/R 6-BMP BHU JLYHD WH &RP SV PXUHQA XHOGHIYDAYH SRWRIR (W DULADV
FRUDALDO! CAOWY DG IW LQYHAR HAJUDGH FBHEWDNY W2 RX@ NHD SURYIGH DQDGAMRIO P LARQ LQ FDK FRIDMID $ W6HWP BHJ \KH
&RPS) KOG  HARQR DURDNWDYDMEGI R EH SRUMS DV FRIDMDOL WHQHHGZ HHWR DIVH |, QDEAUWRY WHERP SDQ Z RX@ H SHAWR DOR EHH IWURP
®Z HUP DOHVBURHYSOG | RUXHOVHGLQIWRSHDIRY 6HH1 RM R \WHXQXGWG & RIGHHE & RQRIEDAG,) LDGADOB\BAP HQWV

7KH&RP SDQ LY/ DOR \XEMPVYR \KH UMN \KDAH | XHOGHIYDAYH IVWKVA/AR KHEIH DI QWVXHOBUFH YR GR GRABURYLGHDEGHDDOMSIRMAIRY ) RUH CP SBi 1O
SHIRG/Z KHHMWXHOSUEHY DHH SHAAMGR P RUHFERHD FRUHDM\R FKOQIH/LQWHSUFHVR Y4HWFXGHROWH&RP SDQ P D FKRRVHR P LM DMLY UM E\

HOMICQY LQR P RUHI XHOKHEI HAKDADH YA HWAXGHRCEDHS , QDEAMRY \R DG XUKHUSIRMANRD \WHE&RP SDQ P D SHIRAFDI HIAMLQR MVXHOGHLYDYH/
| RUOVKRYAMP WP H P HY - HAYXHOLY QRAZ LGHD WBGHE RQ DY RUDQ] H3 | XM H AKOQIHDQG WHH RUH \KHJH DUH AP 1\WG RSSRUMQMNA/ VR KHEJHGLHA® LO MY

| XHO RAP HKRU] RVGRIHAWDQCSSUR LPDMD P ROKVIQR WHIXMUA

6HH,\WP  $ 4 XDQMBNYHDQG4 XDDEBMYH' LWFRXUAVS RV DB LN IQWHERP SIQ VS QQOBFHSRVWRQ) RP . IRUWH\ HIUHGG' HAP BV
IRUIXUWKHULQ RUP DARQ CERAAP DOHAUM DG 1 RM  \R \WH XQEXQWME & RIG-OHS &RQRICDAG ) LADCADOA\IAP HOV IQWLY) RPP 4 1RUIXUH
LQRUP DARQIERXNMWHERP SIQ VI XHOGHIYDAYHLQWMKP HQV

WP &RONRYDQG3URHUY

" DVFRKUHE RRY DG 3URFHEU

7KH&RP SO P DQEIQY QVFRXUH FRMRY DG SURFHUY D/ GHIGGIQ5XBT D H R \WH 6HRXUMAY ( [ ADQIHS PAR \WH ([ AKDQIHS$ PV
G GHER SURVGHUHDRIEGI DAKUDFHWDAKHLQ RUP DARQUATXHG\R EHAVFRHGE, WHERP SO LQWHUERWWKDNWLBY RUVKEP IWXQGHMH( [ FKDQIH

$ PV UHFREHG SURRHIHG \KP P DU HG DQG UHBRIMG Z WWLQ \WH WP H SHURGY \GHAL LHG LQ \WH 6 HRXUMY DG ( [ FKDQIH &RP P MWIRQV XV DG IRPV 7KHH
LQFOGH FRQIURY DG SURFHEXUAY GHLI GHE R HOKUHWWDAKLY LQ RIP DINRQLY CFRXP XOWMG DG FRP P XQEDAG



R \WH&RP SIQ VP DI HP HQMQFOGQ) IWEKIH ( [ HXWH2 1 LFHUDQG &KIH ) LGDGADCR | LFHJ DV DSSURSUDM\VR DEBZ. WP HY GHAMRQ/ WHIDAQ) BTG
AVFRXUH 0 DIIHP HQVZ 1K WH SOMASDARQ R WH &KIH ([ HRARYH 2 11L1FHJ DG &KIH ) LGDGADD2 |1LFHU HYDODMS WH HIHAWHHY R \WH &RP S V
QAVFRAXUH FRQARY DG SIRHXU/ VR 6HBMP BHJ YDHG RQ WY HYDODIRY WH &RP SOQ V&KIH ([ HHAH 2 11 LFHUDQG &KIH ) LQOGADOR 11 LFHJ
KDYHFRQFOGHGWDAKHERP SO VAVFBRKUHFRQURY DG SURRHEUZ HHH I HANWHDVR 6HBWP BHU DARHU-DRIEGI DAXDFHGYHD

&KOQIHVLQ, QMEDORQARCRYH) LQDGADCE HERWY
7KHH Z HH R FDQIHY 1Q \KH &RP SR LQMCDOFRQARORYHUI LCDGADDWERWY  DVGHIGHSIQ5XBI D | XQGHUWH ( [ FKDQIHS$ PV G WH | VAT

TXDWIHGG 6HBWP BV \KDAKDYH P DMIDD O1HAMG RUDH BWDWRIEDO ANHY W P DMIDD OTHAWWH &RP SV LOMCBOFRQNRORYHUI LCDCADC
USRI
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$ FRP SMQADIBILYY YIRDARY/R |HAHDODQMUKIADY \/DQGVHHNQ) FHWYLFDIRQ DVDFDW CRIRQZ DV LOGDIDQW HIWU$ LW/ IGHY ,F OGS WP WD+ RBQIV
@ DOGIWVEMADY $ WTUQ$ WZDV ,F FRIBAYHD Z WS WU+ REQV ,(F $UTWD  LOWHS QAMGE\VBIM/ UG RAWRWH1 RWHD' [WUFWR
* HRUJLDIQ$ \BQIRQ0 D 7 KHFRP STIQADEBIHG P RY RKHAKLQIV WD/ LY UDQ DWP SWG\R P RGRSRT HOUMDYHIQYIRIMRQR 6HAIRD R WH
6KHP DQ$ PAVDG FRQAUGZ W' HDIQIPSRIQ)  SHUEDY |HVIRUWH I IMMP R AKHANHG OJJDJHIQ YIRDMRQR 6HAIRY R \KH6KHIP DR$ FW7 KH
LQWDXOFRP STRQNRXIKWIHEBI P DIH/RQEHKDD R DSXBYHFDWR SHIRQ/RUHMW/LQWHS QWGE6\BIM/Z KR AUHA® SOG' HIBDQGRUS LT UDQ\KAK | HAY
ROGRP HME | KWEHILQQQ) ' HHP BHU $ IWMHILOQ) R \KHO D FRP SIIQAYDURXYRKHUGHID |GHMNFOCFRP STIQVDORVHHN.Q) FHWLFDIRY
DV FDW CRMRQYY Z HH I LG LQ | HHIOGMMPNFRXW QS \BQ * HRUJLD 2 WDQER ) GUCD DG/ DV9HIDY 1 HYDED $ @R \WHFDHY/Z HH FRQIRICDMS EHRIHD
\QIBH HEHDOAVMPNRAWINGTHLQS \BQE $ & RORIEDAGS P HIGG&RP SIQAZ DVI LOGLOWHFRQRIEDAMS CRMRQRQ) HEXDY Z KIFK BIROGHHG\WH
DIBO DINRQY/VR DGG FOIP VKDWY HIBDOGS L7 UDQ FRQSLUHG VR UHGXAH FDSCAW RQFRP SHIMWH URAMY DQG\R UIVHSURH/IQ YIRDMRQR 6HANRY R WHBKHIP DD
$ FW, Q DBAWRQ R WHEGI GZP IHY | RUWH P RXQAR | IIWERIIDIHIHY SOG\R S WP UDQDQG\R' HIW \WH & RQRICDMG$ P HIGHG & RP STIQMNRXI KWQMGRIWH
UHIH DJOQXAD EURDG WDQH R DEBUHG DQIFRP SHMYH DRI D/ Z HIDDY DARGH V TH 2 Q$ XIXW \WH &RUNGP IWHG STIQNIV FTIP V WD/
$U7UQDG' HIDKDGYIRDAGGHRAIRY R WHGEKHIP DQ$ FAMAH&RAWBIWABGG \WHFDIP VR DFRQSLUIR Z W UASHRARWHLP SRUMRQR DI LUK |HHDQG
\KH OLCH/ FOSCAW DQG SUAQ) GHAMRYY 2 Q-XCH \KH SDIQN V1 LBG D P RIRQ\R FHW\ DFDW Z KIFK $ ILTUDQDQG" HIWRSSRHS 2 Q-XCH
\KH SOV | LB D BUSXDMNRQ DQG 2 LEH\WDASDIQN V KDYH CEDQERGHG WHURDIP \KDV LY UDQ DQG' HIM FRQVSLUHG \R WHBFH FDSCAW 2 Q$ XIXW
$W7WQDQG' HWWP RYHGIRUKP PO MGIP HQARQDTR SMIQNV WP DQQ) FIIPV 2 Q-XO \KH & RN DM STIQNV VTP RIRQ\R FHW\ D
FOWR DOSHIRY/Z KR SOG WD) |HAARS WP WIQRU HIBIWRP ' HAHP BHU \R1RMHPBU \WHEMRQZ KIFK $ L7 UDQWRSSHE FKDUILQY 1LY/
EDJ IHY ' HHOEQWKDYHDSSHDBG\WDAG-AMRQ DG \WHOSSHDOW'SHIEQ) 2 Q0 DK \KH & R DM GH HIEQMP RIRQIRUKP P 0N MGIP HY
DQG G\P LWHS DODFDIP V IDQWS L7 U 2 Q$ SUO \KH SDIQNVI V1 LBG D RIVFHR  D8SHIOIURP \WH GMUMPARRXWY MGJP HQAVDQG RQ$ SUO
$ L7 UQ | LBG D FREBMRIDORIFHR  FURW DSSHDOWR CESHIDWH & RXWW R GHURHWA LQ) DFDW 7KH OSSR \KH FOW FHWIFDARQ DG \KP P DY MGIP HY/
REHY KD/H BHQ FRQRICDMS DQG OH AXUHQ® SHYAQ) $ ILPUDQ GHIHY DODMIDIRY R Z IRIRQ) LFOAQ) WRH 1Q \WH &RQRIADMS $ P HIGG
&RP SIIQAVDQGLOMB/\R GH HIGYLIRIRAO D) DG DIWKK DB DARY

$OR RQ-XH \WHS 6 ' FSDWWHOAR -XWFH ' 2-  DAKHGD&IYIO QMAMDIYH HPDG &'  WRWHERPSI) 7KHE,' \HHWIQRP DIRQDGG
GRAP HQIV CERXWKH & RP SDQ W FCSCAW [ URP - DO R\WWHOMR WHE,' [FOAQ) SXETF WP HV DG FRP P XQFDNRQY Z 1\ LG S CERXY
FCSCAW |, Q-XCH \WH&RP SDQ DOR UHFHYHS D GIWUI URP \KH & RQGHANVS WRLCH * HIHIDOUWANXHANY LQ RUP DIRQ CERXAFCBCAW DG RQ$ XIXW

WHSWRCH * HHIOR \WH 6\BIM R 2 KIR [WAXHG DQ LW DAYH GHP DQG VHHNGQ) LG RUP DIRQ DG GRAXP HOV CERXWKH &RP SDQ V FOSCAW | URP
"HHPEU  \RWHEMR WHE,' 7KH&RP SIQ LVARRSHDIY X ZMKWH' 2- &,' DUG\KHHE R\WBMLOTXUHY

) XU RQ -XO D FRP SIQAZ DV [ LB LQ \KH 8 QWG G\BIAY ' LMMFVE RV RUWH 6RANHD' IMUPAR 1 HZ <RIN RQ BHKOD R SXBYH FIXAY/ R
FRQXP HY DEBILQ) ARIMRQ [P RQY) WH &RP SR $ P HIFDQS$ LLOGH/ ' HIW'S$ LU/ LW/ DG 8 QUMG $ LLAGH/ VR @P IMFDSCAW DQG P DQMEQ KLIKHJI DB 1Q
YIRDIRQR 6HARY R \WHEKHP DQ$ PAVBLFAHWHD DQ®P BHUR P LOURDW CRNRQFRP STIQNZ HIHI LBGLQWHS QAMG6\VBIMY' MRS RAW| RUKH & HOADC
" IMUAWR &DIROD WH1 RWHD' IMUPAR &DIREQD WH' IMMAAR &ROP LD \WHO LG3BI' IMMRAR ) GUCD WHERKHD' IMMRAR ) GUCD WH1 RWKH.O
" IMMAAR * FRUID WH1 RWHO' IMURWR | CRY WHERAKHD' [MUPWR | GADCD WH( DIMD' [MUPAR / RAMDD \WH' IMUAAR 0 LQCHRD WH' IMUFVR
1H -HYA WH( DIMQ' IMUPNR 1 HZ <RIN WHERAKHD' IMMFWR 1 HZ <RIN WHO LG3B' IMUPAR 1 RW &DRID \WH' IMUPAR 2 NOKRP D \KH ( DIAMD
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMPAR 7H DV \WH' IMUMPAR 9 HIP RQAVDQG\WH( DIMEQ' IMUFWR © VARQUQ 2 Q2 RREH \WH- XQADCBOGH
RQO XAV [UFW [MVDIRQ AHOADT HG \KH DY VR \KH 8 QWG 6\ ' MMV RAVWIQ \WH' [MMPAR &ROP EID 2 Q0 DK \WH STIQMIV [ LBG D
&RQRIEDM$ P HYGHG&RP STIQAQWHFRQRICDMS FDHYDIBILQ) WDAHGH HIEDQNV FRQUSLLHG R URKRWDSCAW | URP R SUHWV
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,QOGEAMRY RQ-XO WHERP SDQ Z DV QP HG DD GH HIEQMNQ D SXBMYH FDW CRNRQ | LBG L WKH) HEHD0S. RAWQ & DDA DEBILQ) \WDAKHE&RP SDQ
$ LUSDDE $ P HIFDRS LWGH/ ' HIWS$ LU/ LGHY DQG8 QUMGS LLACH/ FRONGHE R UARKRWADSCAW DQG P DQEIQ KLIKHUI DU/ | RUS DDEDQ UAGHONVWDYHI) 1Q
\KHS QMG 6VBM/ DG | ROWDYHOEHE HHQ\WHS QUM 6\BiMY DQG & DD 6P UMY KW Z HHILBGLQWWHE XS H&RXUWR %MK &ROP EDRQ-XO
&RXWR 4 XHHQVIHIK | RUS DINDRKHZ DQRQ$ XIXW EXSHIRU&RXWR WH3URYIGFHR 4 XHEHF RQ6HBWP BHJ DOG2 QEUR 6XSHIRUERXWWR
- XVIFH RQ 2 AREHU Q' HHPEU WH&RP D) HQMUHG IQR 7RAQ) DQG' WARQIMXDGRH DI UHHP HQV Z 1K SXUBAYH FOW FRXQHDLQ \WH ) HEHIIC
&RXWDQG %MK &ROP ELD DQG 2 QEUR SURHHAQIV DQG D QVARQMXOGFH DIUHP HQAZ MW SXABIYH FDW FRXQHDLQ WH 4 XHEHF SUIRHHAQ)  7KH RKHU
GH HOEDQWV HIMHG LQR QDI BHHP HAZ LW \KH\CP H SXBMYH FIW FRXQHOR WL \KH) HEHID08 RANIAIMIK &ROP EIDDQG 4 XHEH SURFHHAQIVDQGWR SIRFHHG
Q2 QBUR 2 Q-XH \KH ) HEH.DO& R UDQMG STIQNTV P RIRQ R GVARQIMXH WDATRNRQ DI LOIIKH &RP SDQ Z WRAWBUHWAFH DOG Wit HG \WH
CRNRQ DI CQWAKH RKHJGH HIAION 2 Q-XO \WH STIQNY XQMMDID GVARQMXHE \WH DANRQ DI LQWAKH &RP SO LQYAIMYK &ROP EID 2 Q) HEXIW
\WH 4 XHEHE &RXUJ UDQAG \WH STIQM v P RIRQ\R GVFRQIMMH WH 4 XHEHE SURFHHEQ) DIDIQWKH &RP SDQ. DGR B \KDASURFHHEQ) DI DIQWAKH
RKHJGH HEQV 2 Q0 DK \WH 2 QEUR & RXWAUDQMG WH STIQ /P RIRQ R GVARQMH WDABRFHHEQ) DV/\R\WWH&RP SDQ 2 Q6HBWP BHU
\WH&RP S DG \WHRKHUGH HYEDOWVHOMMGLQR DVRTY DIUHP HOAKGHIAQ) D) @P WBANRQY SHIRG/\KDP D \R SRMEBIFDIP VP RY \MHP
| RUFRQUEX\NRQ OQG LQG-P QW DUMQY 1URP \KH & DDAD) MMDIRY 7 KH 6DNDRKHZ DQ FIIP KDV QRABHHD VHYHG RQ \WH &RP SDQ DQG \WH WP H | RU\KH
&RP S \R USROG \WDVARP SIIQMDY QR HABHI XQ\R XQ 7 KHSTIQN! [QWDNDHIHHDD HHWAEP DIHY LGFOAQ) SXQWHAEP DIHVIQRHWIQFDHY
SUHMGIP HQNQMMWAMIRIHP HVWR DY BHH IWIFRXHGE. \WHGH HIEDQWDVDUAKXOR \WHDEBI DIRYY LOWGRMYHUHIH DG DARCH V | HAVDQG RMHUFRWIV
7KH&RP SDQ GHQHVDODIHIDIRY/R Z IRYGRQ) DGLQMB/AR YLIRIRAM GH HIGWLY AYIOFDHLQ& DD

7KH&RP SDQ LVIURP WP HVR WP HVXEMPAR YDURXY B0 DOSURHHAQIVDQG FDIP VOUMQ) [QWHREY FRAUHR
BMGHV [FOGQ EXVWRAP WG\R H [P LQDIRQYVE, \KH, QMEDO5 HYHXHEHYIFH

7KH&RP SIQ VP DI HP HOAGRHY QRAH SHAKDAKH RARRP HIQDQ R IWRXUWHO® RYRQ) GIDOSIRAHHAQIVRUWHRARRP HR D SURSRVHS DEWWR HOW
SUHHOMG\R CDME! \WH, QMID06 HYHXHEHYFH LOAYIGOM RUARARYHY  Z LOKDYHDP DAUDCDGYHYHH | HANRQWH&RP SO0 V1 LADGADOFRQBMRY UHKOW
R RSHDIRY RUFDK | BZ
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5 HHUHQRHV DQG 6 RAKZ HWS ILIDHY &R & XVWRP HU UHDMZJ \R 0 RGHO DQG DILADIWS LLFUDIW
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7KLY GMHUDI UHP HOA/ HWHUS J UHHP HQWDP HQGV DQG VXSS®P HQW \KH 3 XUFKDVH $ J UHHP HQWS @FDSMIE) HG WP V XVHG EXWORWEHIGHG
QWKLY / HAKUS J UHHP HQUZ LOKDYH \WH VDP H P HDQQJ DV IQWH 3 XUFKDVH$ J UHP HQW

6 HYEH 5 HDG, 2 SHIDMRCDOD DAIEDMRO

,QREHUR HQVXUH WWDVWAH $ LURIDIVWY UHDG. 1RUHQWI LR VHUYIEH XSRQ GHIYHY  9RHQ) DQG & XVRP HUZ L@IP SBP HOWD VHYIFH UHDG. RSHIMRQDO
YDEEDMRQSIRIWDP 6529 ZKIFK Z LODIG 1Q YDIEDW \WH FRP EIQDIRQ R \WH $ IUFUDWXSSRWBURGXPW DQG VHIYIEHV DV Z HODV & XWRP HYV RZ Q
SUHSDUMRQ IRUHQW IQR VHYIEH 7KH6529 ZIOXWH  \R DFFRP SOUK \KH YDIEDUIRQ

SDEDIRQ 3 GQAIQ) DAG ([ HEXURQ
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7KH SUP DY REMPIYHV R \WWH 65 2 9 LQFO(GH YDIEDWRQ IQ\WH IRGZ Q) DUHDV L QRIP DAM KWRSHIDIRYY 1L @P WG GRQ QRUP DAM KW
RSHIDIRQY 1L URX\H P DIQMCDGRH DRIYMAY LY VHBIPWORQ URXICH P DIQMCDQRH DAYMAY Y DILSDQH FRQQHAIYIW RSURQY ERW RQ JURXQG DQG
QIO KW [Q) & XVRP HYV, 7 IQUDAWKPMUH YL WSIEDCDWADIWRSHIDMRYY HJ VHYIFQ) FDUR RSHIDMIRYY DQG YL DILRIDIVWXSSRWBURGXFW
HJ QKWW P DIQMQDQRH GOV SDUWW GOV DQG J URXQG VXSSRWHTXISP HQNRRTY

6529 SOQUQI GRFXP HOBMRQ Z IQCHVFUEH 65 2 9 FRQAVIRQY DQGDRAMMAV 6529 3@Q YRHQI DQG & XVRP HUZ IOMRIQ®
GHYHBS WH 65 2 9 30Q 1Q DFFREDCHH Z MW \WH IRTRZ 1Q) RXMIH DQG FROMBDIOW R UHSUHVHQAND VHYIEH RSHIDURQ

6%
3DJH
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BULRU WR WKH VWDUWDGbRHL R@J B/K2D &3P EHF BWURNMNHEMDLIDDGEH WKH SULPD
FRQWDFW IRU FRPPXQLFDWLRQ DQG FRRUGLQDWLRQ EHWZHHQ$E&XNW RAHU 6BQRS E4
%RHLQJ WHYVWREHLWFW RWIHFMORIUGLUHFW WKH 6529 30DQ DQG ZLOO VHUYH DV Wt
DQ\ PDWWHUV UHODWLQJ WR WKH 6529

$IWHU WKH 6529 EHIJLQV &XVWRPHU ZLQOQBOVHMRRWGEHFWRWHUHIMW K GMIKQH B R M V.
6529 30DQ RU DGGLWLRQDO YDOLGDWLRQ FRQGLWLRRYXWLR R SRIHWXR K K& 6 KWILURH,
ZLOO EH DW WKH GLVFGHHWW. RLQJ RIFWRKHMLD R BIHYLUHYVY WR PDNH DQ\ FKDQJHV WR Wk
FRRUGLQDWH VXFK FKDQWH/HXILWEDWKWEGY RPAIBUHVHQWDWLYH

D 1RQ URXWLQH DFWLYLWLHY 10DSV ODQGLQJ VLPXODWHG UIHFRRRY BR QDNLC
VFHQDULRYV UHODWHG WR QRUPDO RSHUDWLRQV

E 5RXWLQH DFWLYLWLHV ZLWK LQWHUYDOV ORQJHU WKDQ WKH 6529 H[HFEXWI
GHPRQVWUDWLRQ RI QHZ L JUREQGRUXSSRBILBWHGCPOPM SURFHGXUHV

F $LUOLQH VSHFLILF VFHQDULRY SDVVHQJHU UHODWHG SUHSDUDWLRQV WK
VXFFHVVIXO

2SHUDWLRQ RISWHKHU®I N

6: $3% /$ 6%
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&XVWRPHU V 3DUWLFLSDWLRQ LQ WKH 6529

&XVWRPHU ZLOO VXEPLW WR %RHLQJ D OLVW RI SHUVRQQHO ZKR PD\ SDI
FRQGLWLRQV RI DERYH LQFOXGLQJWDSGRBRVHSWULRQHRI HDFK SHUVRQY

$00 &XVWRPHU (VVHQWLDO &UHZ VFKHGXOHG WR SDUWLFLSDWH LQ D JL
SUHIOLJKW EULHILQJ VFKAGXO HGJ BEF WKH ZRHIKQILOO EH FRQGXFWHG SULRU WR

&XVWRPHU ZLOO DVVLVW %RHLQJ ZLWK DQ\ HPHUJHQF\ DUUDQJHPHQWYV |
GDPDJH WR WKIHUBYDIW RUFKWKHWB G LI

&XVWRPHU ZLOO DSSURSULDWHO\ IDPLOLDUL]H %RHLQJ SHUVRQQHO ZLW
%RHLQJ LQFOXGLQJ EXW QRW OLPLWHG WR %RHLQJ IOLJKW FUHZ DQG PDLQWHQ

ODLQWHQDQFH R$LWEKH XI529

S5HFRUGYV

%RHLQJ UHFRUGYV ZLUQCPLE® WBRAXPHOWOIOWILRGURIIWKH 6529

6: $3$ $ 63

6 HMFH 5 HDG 2 SHIDWRQDC® DEEDWRQ 3DJH
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) XHADQG 2 WHU* RRGV DQG 6 HNEHV

&XVARP HUDQG YRHQJ Z L@Y RN \RJ HKHUVR HQUXUH \WDVWDSSURSUDW OQAQ) VW J DWWV DQG RKHURSHIMRQDO

UHTXILHP HQW DQG VHWIEHV DUH DUDQJ HG [Q DGYDQFH DWDEDILSRW Z KHUH WH 65 2 9 $ IIFUDIVIZ IODQG © KHUH & XVRP HUV HABEQVKHG UHDMRQUKISV
DQG RQMM SHYRQGHIDQG UHVRXUFHV Z IGHCDE®! & XWRP HWR P DNH P RUH DGYDQUB HRXV DUDQI HP HON & XVARP HUZ I@XSRQURHQ) UHTXHWY

P DNH QHFHWDLY DUDQI HP HQW RQURHQ) V EHKDORUZ LGDWIMARHQ] 1QP DNQJ VXFK DUDQIHP HQNV DV DSSURSUDA

YRHQJ &RP P HIADGH WEOMQH * URXS

32 UR 0 DICB\RS 7
6 HDWBI : DVKIQI\RQ n
SWHQIRQ 7%

) @KWHW

6 XSSRUMQY 6 HYEHV

7HBISKRH 7%

) DPVIP B 7%
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S5HDOL]IDWGRBROQWIRQDO 2EMHFEWLYHYVY GXULQJ 6529

7KH SULPDU\ REMHFWLYHV RI WKH 6529 DUH GHVFULEHG LQ 3DUDJDQGKPD\ BEHBHRSX
ZKHQ LQ %RHLQJ V Y UG BXRKRYRPGH MXGIPHQW VXFK VHFRQGDU\ REMHFWLYH ZL¢
SULPDU\ REMHFWLYHYV LL OHQJWKHQ WKH 6529 VFKHGXOH RU LLL

6: $3% '$

6%
6HYFH 5 HDG 2 SHUIDWRQDC® DEEDIRQ
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&RQWLQJHQFLHV
65293 L UFPIDUWRUWKLOQHYVY &HUWLILFDWLRQ

%RHLQJ VKDOO PDNH UHDVIRQWEOWRD RBEWDLRHDYQ FH[SHULPHQWDO DLUZRUWKLQHYV
DLUZRUWKLQHVV FHUWLSLBBWRR® IR} RUKGHEE2WR FRQGXFW WKH 6529 30DQ ,Q WK
REWDLQLQJ WKH QHFHVVDU\ DLUZRUWKLQHVV FHUWLILFDWLRQ DQG FDQQRW PDN
DQG &XVWRPHU ZLOO PXWXDOO\ DJUHH WR UHYLVLRQV WR WKH 6529 30D®LWRUIDI
%RHLQJ DQG &XVWRPHU L FDQQRW DJUHH RQ VXFK UHYLVLRQV WR WKH 6529 30
FHUWLILFDWLRGQLRIFWBRHV65EEHQ %RHLQJ PD\ FDQFHO DQ\ SDUW RU DOO RI WKH 6

%RHIVEH &HUWLILEFBWMLYIDILIKW

%RHLQJ ZLOO PDNH HYHRWW MRVRQUDEQDHUWKB I6W62% QR ORQJHU UHTXLUHG WR VXS
WKH 6529 SHULRGLOQREZKNHHY¥HQW WKDW XQSODQQHG W\SH FHUWLHLB B WD IR GAHM\
WKH SDUWLHY SODQ WR%RHIGXFRADWKH BEPDFHO WKH 6529 LL UH VFKHGXOH WKH
6529 30DQ DV DSSURSULDWH

&RQILGHQWLDOLW\

7KH SDUWLHV XQGHUVWDQG WKDW FHUWDLQ FRPPHUFLDO DIQG HPGIRGF LB C
FRQVLGHUHG E\ HDFK SDUW\ DV FRQILGHQWLDO DQG KDV
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6 HMFH 5 HDG. 2 SHIDWRQDC® DEEDWRQ 3DJH
%2(,1* 35235 §5<



YDOXH SUHFLVHO\ EHFDXVH LW LV QRW DYDLODEOH JHQHUDOO\ WR RWKHU SDUW
/IHWSHIHHPHQW WR HDFK VHDSIBEWHF W EBINMUVJGERHPSOR\HHY ZLWK D QHHG WR N
ZLWKRXW OLPLWDWLRQ WKRVH HPSOR\HHV SHUIRUPLQJ DFFRXQWLQJ ILQDQFH

SXUFKDVH GHOLYHUURWIDIMD\DH & KHKR XQGHUVWDQG W K H$ JNJUHHH RMRER/Q\R HZLW ¥ O/RR/
SHUVRQ RU HQWLW\ RWKHU WKDQ WKRVH WR ZKRP GLVFORVXUH LV SHUPLWWHG
SDUW\ DQG F DQ\ LQGHSHQGHQW DXGLWRUV DQG DWWRUQH\V Rl HDFK SDUW\ Zk
FRQILGHQWLDOLW\ DJUHHPHQW LQ WKH VDPH IRUP DQG VXEVWDQFH VLPLODU WR
REOLJDWLRQ 'LVFORVXUH WR RWKHU SDUWLHV LV QRW SHUPLWWHG ZLWKRXW W
RU JRYHUQPHQWDO UHJXODWLRQV (DFK SDUW\ VKDOO EH IXOO\ UHVSRQVLEOH W

JWKH IRUHJRLQJ FRUUHFWO\ VHWYV IRUWK \RXU XQGHUVWDQGLQJ RI RXU DJUHHP
\RXU DFFHSWDQFH DQG DSSURYDO EHORZ

9HU\ WUXO\ \RXUV
7+( %2(,1* &298<

%\ V -RQ/HZLV
WV $WW RUWpDHR W

$&&(37('$1' $*5((' 72 WKLV

'DWH $XJIXVW

6287+:(67$,5/,1(6 &2

%\ V &KULV ORQURH
&KULV ORQURH
,WV 937UHDVXUHU
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7KH %RHLQJ &RPSDQ\
3 2 %BRJ
6HDWWSOH

6: $r8%n n$n 5
6 RXAKZ HW$ L@THV &R
/ RYH) IHG" UyH
32 UR
' DBV 7H DV
6 XEMFW
5 HHUWHQAH SXUFKBYWHHPRMR SXUFKBVHHHR\EHWMHDKHORL@RIRPSD@RHLODGERXWKZ
SLUOLQRBRXKVWRRPHHODWLQJ WR ORGHO DQG DLUFUDIW

7 K LOVH VDWW B W H P HHQWAS BIWH H P H-DPW Q B @ B X S S O H RAHKGHMAWVF K B YUHH H P B QMBH UWPWHESX @/RGM | L «
LQ WKLWJHWMAHQW VKDOO KDYH WKH VDPH MHDBHO®HOQ@W LQ WKH 3XUFKDVH
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S$VVLIQPHQW

TKHEEXQHWHVYEGHVFULBMIENHWWHWUHHPEQBW RYLGH@E RQVLGHRIRWYWGPWMDN WQIW R/H
DSSOLHFDE®IHJF OB WHRHGHO L YSHUBHF R P MKBHS H U IRW\RKIHS SO L F DE®LHU F BIGWRUR- LU F X PV WD
&XVWRPHU EH SHUPLWWHG WR DVVLJQ WKH EXVLQHVV WHUPV VHW IRUWK KHUHL:

&RQILGHQWLDOLW\

& X VW RP® G HDIQWONVK BAMW WR P B H U BLIDED Q D QLFQ IRQW P B VQ W QLLAY MAGMV WHIH H PIHBRWQ V L GEH
%RHIIWFRQILG IDQWDNYDOBSU H F LE/HOD X WAND RDW D L QIIHEXCHUWD R @ KD W & M V W RP HWH\M R L RALR
G LV F O RWXHKHR Q W R QWKMMV WHIH H PW DAL WAL U H FDVORRUIVF H LEVH P S O R\RIIB X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURWEOLJDWIQFQX GLWXKRXB/UM RXRWRSOR\ISHWY IR UBEGR X Q WLADIC
DGPLQLVIVOBWKRQFWQRBNVWRUQD QRIEX U F K DNVGIL R @b DW KsH. U F DIIBK X Q G H U WWKIBQU®I R
W 8 I[F\O RMWR & QY WR Q R W KSHHUU VRREDQ W R W WAHKUIVGX RWRK R 5 LV F O R \BXIWHP L BAW KD U D J UZLSAKKWR b
SULARIHWWR QVR®\R HIDQYGF DQDXGLWADBW W R B &M WW RPKIRID YIHQ H HVBR Q RZX FIKQ IRUP D VG R ¥
VLIQBGRQILGH@WUBEPWRMWWDPHRUP QG® XEVW INVQPHWBUKEY UDJURDK RWKHUEZR X BEG D
FRQILGHQREIMD LR F O R VWXRW KU WM R $vH U P L WIWAHKER R W IVEFRIQ V HHORH SWP D\ E HU H T X LEA
DSSOLFDEOH ODZ RU JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IX0O

9HU\ WUXO\ \RXUV
7+( %2(,1* &298<

% \ V. .\OH .HUVDYDJH
WYV SW W RUpRHRA W

$&&(37('$1' $*5((' 72 WKLV

'DWH -XO\

6287+:(67$,5/,1(6 &2

%\ V &KULV ORQURH
&KULV ORQURH
WV 693 )LQDQFH
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6XSSOHPBQWHDHPHQW 1R

WR

SXUFKBVHHHPHQW 1R

EHWZHHQ

7+( %2(,1* &2838<

DQG

6287+:(67$,5/,1(6 &2

5HODWLQJ WR %RHLQJ ORGISOQUFUDDW G

7+,6 6833/(0(178/ $*5((0(171R 6%  HOMHGIQR DVR $XIXW IV P DGH EHEHHQ 7+( 92 (,1* &203$1< D
' HDZ DUH FRISRIMIRQ %RHQ) DQG6287+: (67$,5/,1( 6 &2 D7H DVFRSRIIRQ &XWRP HU

5(&.%/6
© +(5($6 &XWRP HUDQG YRHQI HQMUHG IQR 3 XUKDVH $J UHHP HOAL XP EHU3$ CDWG ' HRHP EHU DV DP HQGHG DG
VXSSEP HQMG 3 XUFKDVH$ J UHHP HQWUHOME) \R \WH SXUFKDVH DQG VDB Rl %RHQJ 0 RGHO $ WFIDWDQG0 RGHO DUWADIW

$LUFDIW FROAIYHO WH 3$ LUFLDIW 7KLY 6$n IV DQ DP HQGP HQMR DQG 1V ICFRSRUDWG LOR WH 3 XUKDVH $J UHHP HQW& DS HG \MUP V XVHG
KHUHQ EXWORWRWHZ [VH GHILQHG VKDGKDYH \WH P HDQIQ) VHWRK 1Q\KH 3 XUFKDVH$ J UHHP HQW

© +(5($6 %RHQ DQG &XWRP HUDIUH \R DP HQG WH 3 XUKDVH $.JUHHP HQAMR IGFRSRUDW D SDRNDIH R FRQLIXUDMRQ RSWRQY DQG

P DWMUFKDQJ HV SUHYIRXVO DFFHSWGE\ & XWRP HUIRU $ WADIWIQ DFFRIEDFHZ W/ $ 5 SDUIIWSK 2 SHQO DWY/
: +(5(%$6 9RHQ DQG &XWRP HUDIUHH W DP HQG WH 3 XUFKDVH $JUHHP HOMR GREXP HQW  1Q DFFRWEDQRH ZIW / $ 5

SDUDIWDSK 2 SHQO DWRY/

© +(5($6 YRHQ DQG &XVARP HUDI UHH \R DP HQG \WH 3 XUFKDVH $.J UHHP HQWR UHYIVH 6 XSSP HQEQ( [ KIEM#G ( \R UHBPANH VHBIRIRQ
DMV DQGRQGRANGDWV R %) ( IRUWH $ WADIWQ DFFREDGFHZ W/ $ 5 SDUUWSK 2 SHOO DWAY

12: 7+(5()25( WHSDWHY DIUWHH WDWKH 3 XURKDVH $ J UHHP HOAWY DP HQGHG DV VHWRWY EHBZ DQG RKHZ IVH DIWHH DV IRBZ V

3XUKDOMR &) 5 E FRILGHIADOLQRP DARY KDV EHHD RP MG DQG KDV EHHD (GG WEDLDMD Z IW WH 6HRXUMEY DQG ( [ FKDQIH
&RP P LWRQ SXUKDQMR D & R LGHIADOY UHDR H/$ SSTFDARD (LG5 Z W WHE RP P IWRQ

6: $3%
6%
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$%/(2) &217(176

7KHDE GRH& R Q W HRQMKFHX UB K BJ U H H P H\Q WO HYQHAB\WQ W LIJGIGH S O IZE MBBQ H ZD E GRH& R Q W HIDWYW D |
Z K L FOKWWWAKHD E O KWK L E LINVGY// H W W HWH H P HIQAW Y E HVEK 6$h D Q G\ G H Q WVEL\FISIhG 6 X F KI H Y L YDHERR-
&RQWHQWYV LV LQFRUSRU D$NH & HRHDRVVEK HVEKX V FIKIDNHHU H Q F H

71$%/(6

7DEOH$BUFUDIW_ "HHYV/IFYHOW LR QS BYWD G AHD B PH QMW FUIDMVGHOHWHG LQ LWV HQWLU
7TDEOH L&SHQWLILHG E\ 6% DWWDFKHG KHUHWR 3Q G HHFFHRQW RRY DWKHE& UGIWRUWE® F

C+.%.76

([KLELW $LUFUDIW &RQLVIBHDWWRIG LQ LWV HQWLUHW\ DQG UMBWDFKEAd
DQG LQFRUSRUDWHG BQUHRHWH® W EV AKIDIMH UHIHUHQFH

([KLELWY®RYHU YXUQLVKHG OUXDEPWBWMIOHWHG LQ LWV HQWLUHW\ DQG UHS
DWWDFKHG KHUHWR DQG LQFRUSIRJHMHPHGQ W (EW RV KILKWH WBEKI B RKHDAH

[(77(5%$*5((0(176

/HWSWHKHHPHG@GWSH6: /$
LV DGGHG WR W BEHHIHRHXWD VH

/HWSWHKHHPH G@GWSH6 : /$
LV DGGHG WR W BEBHIHRHXWD VH

SWWDFKPHQW $JWRHMAMNIVESS : /$ 5 2SWLRQ
$LUFUDMVBHOHWHG LQ LWV HQWLUHMWXVOIFXK PMQMASODFHG E\ D QHZ
DWWDFKHG

/HWSWHHHPH GWS6 : /$ 5 2SHQ ODWMMWHGMOHWHG LQ LWV HQWLUHW\ D
DWWDFKHG UH¥1WHIP HPWB U /$ 5

$'9$1&( 3<0(17.083&76

7KH UHYLVLRQVDE®SGIN G UDRW_"HHVIFYVHBW L R Q$ SWDR G AHD RIS P H Q MW F UDHW X OW LQ

6: $3%
6%
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7TKBXWKDVEIUHHPENGMWHP W&®H/ XSS OH P WRMWHHGV HKOIW SIUGR Y LDGHIBW RV X S'S O H P B QB\RMIGN L QX
IRUFH DBBWHI

(;(&87(" ,1 '83/,&% DV RI WKH GD\ bQG \HDU ILUVW DERYH ZULWWHQ

7T+( %2(,1* &293B< 6287+:(67%$,5/,1(6 &2

%\_V_ _.\OH .HUVDYDJH %\_V_ &KULV ORQURH
&KULYV ORQURH

SMWYWWRUQHY ,Q )DFW yWH93 JLOQDQFH
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4 XDQM 0 RGHIDQG' HVFUSURQ
" HYHY 6 FKHGX®!

3UFH

3D\ P HQW
$ CAMRDOYHP V
7.7/

$ LUFLDWQIRWP DARQ 7DE®!

$ IWRDIWQ R DIRQ 7DE®!

$ LUFUDI W& RQILI XUDARQ

$ WADIV& RQIL) XUDMRQ

$IWADIW HOYHY 5 HTXIUHP HQW DQG 5 HVSROVIEIMIHY

7.7/ (6

( VFDOMRQ$S GYF HO/S LULDP H DQG 2 SWRQDO) HDWUAY

%) ( 9DUDEGN

&XWP HUG XSSRW DUDEBNV

&XWP HUG XSSRW DUDEBNV

( QICH ( VFDOMRQ ( QIICH : - DUDQWV DQG 3 DIMQWQGHP QW

6 HYEFH/ IH3RTA &RP SRQHQW
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$IWIWDPHO RHD 72:
( QIQHO REHO7 KLKwW

$LULDP H3UFH

2 SWRQDO) HDMU/
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( QUQH3UFH 3HU$ LRDIW
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$LUOLQHKX\GRRPHMWODWLQJ WIRDORGS HO DLYEWDUWIW

7 K LO/YH VWW B K H PHQWS HWHH P HDOPW Q BP G X S S O H PAHKBHWW/F K B YUHH H P B Q@H UWPWHESX QYRGWH | L ¢
LQ WKLWIJIHWMNAHOQW VKDOO KDYH WKH VDPH RBRDHRHOW LQ WKH 3XUFKDVH

*LYHQ WKH ORQJ SHULRG RI WSLIRJHH HE PIRVMZ\W HQ BXWFXK D QI6 $LHIE UNDH W\ [RQ GV WK H L
GHYHORSPH®MWJ RUMNKWHSURJUDP FHUWDLQ HOHPHQWY KDYH QRW \HW EHHQ GHILC
ZRUN WRJHWSEHWFDUBIWKSURJUDP GHYHORSYV DV IROORZV

$LUFUDIW 'HOLYHU\ 6FKHGXOH

EXVWRPE®&RHLAQAIBRQ VRQDWU H T XEHDMWWAR H HED FRKMWH UQ IR U B WGR X'V W RIPHD BISIOWD Q¢
%RHLVQGURGXBWDR®U GWMRHHWKUWHH T XL U HRPIERWE UWABVRQ/ XFKHY ILHYG LV F XV VAR R D
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2WKHU MHWWHRHQW V

%RHLMPIRXVWRPHNQR Z OMIGDWV KR UNR JH WHRHY H KIEL U F 3D RV UDPG Wo R H LWQHII L @VHE
GHILQRWL®RIQ FD DR BN VR FLODUREX BW RR @ WWKINADHE HDQ H HVER [ H F XO/NGHS L WALIRVPYWBIHH P R @ W N C
OHWWHU DJUHHPHQWY DGGUHVVLQJ RQH RU PRUH RI WKH IROORZLQJ

BRIWZHGBLWLRQDO SURYLVLRQVY UHODWLQJ WR VRIWZDUH DQG VRIWZDUH

6HOBKUFKDMKESPHGWDOG RW )O L(IKWWHUW D L@ PHERW L VUL R Q DWR/GMH URP@ HIK L |
%RHLQJ PIBU RIU LQVWDSIOUEIDLEY WK H

S X\HNUQLMAENGSP HQWIRU 3URLVLBRUDWR RMH UPYGHKL PARHLIRPIALQ VW Q BIDU'
&XVWRIPEOY ( LQSMWKRUDIW

&RQILGHQWLDOLW\

& X VW RP® G HDIQWONVK BAMW WR P B H U BLIDED Q D QLFQ IIRQW P B VQ W QLLAY MAMV WHIH H P HBRWQ V L GEH
%RHIWFRQILGBHQW®WDNYDBSU H F LEHOD X WANQ RDVW D L QIHECHUW R W KD W & M V W RP HWH\M B L RALR
GLVF O RWXKHR QW R QWKAMMV WHIH H PW DAL WAL U H FDMRRUIVF H LEVH P S O R\RIIBL X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURWVEOLJDWIQFQX GLWXKRXB/UWM RXRWRSOR\ISHWY IR UBEGR X Q WLADIC
DGPLQLVIVOBWKRQFWQR BNV WRUQD QRIEX U F K DNVGIL R @bl DW KbH. U F DIIBK X Q G H U WWKIBU®I R
W& IF\O RMIAR Q W WRWYR'W KSH U VR @ Q W RWWA\HUVG RWRK R S LV F O R B XWHP L EWW KIGYW LZALONHKVR B L
ZULWARIQY ROMR H LIDIGF DQ\DXG LW R BW W R REHK\WW RPKRKD YPIQ H HER Q RZX FIKQ IRUP DW BR G
VLIQBFRQILGHQWUBDORMYKMD PR UPQEX E VW I QFF NG B K$ WW LFEWD BIRIW K H UZR. XY ®@GDFRQIL G H
REOLJ D MWLARAR WRUMKS-DUU W.ABIRS\H U P L VWWHKER R WIVERIQ V HQRM BWP D\EHUH T X LEJB S S O L FOIDERD
JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IXOO\ UHVSRQVLEOH WR %
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WKH FRQWHQWYV IRU SHUIRUPLQJ LWV REOLJDWLRQV LQFOXGLQJ ZLWKRXW OLPL
DGPLQLVWUDWLRQ DQG RWKHU IXQFWLRQV QHFHVVDU\$WBFIWDIDQ FHQOBQTK B X UFE B!
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DV DPHQGHG DOHF WHYMW DWHG -BRXDU\

35($0%/(

'+(5($6 6RXWKHEH ORQDFRUSR URWRXREGWM KIHD RUW K6V IRWH [D S U H Y L R X WD\E W KBYROHGK
$LUOGRHV ([FHY%HQBOMYPHQBEGHV WIHWFMBRBDUFK D ®[FHVWQ IS OLDRW KH F O XE/H @ R ID
VHOMMRR B LJK®RP SH QN P SVOHRIRHEIRX W KFLHNOE R MAB H V W R W UEHHRQHHG WA V HEDAAMHEG. P L W IDRABLRRZ}
6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH RI DQG

‘+(5($6 VXFKOBQEHHQH VL WRR®P SOLVEK FW L BQ IW K B W HEHYDH@ORKEIHQS KSHU R Y L R IWRKOHQ
UHJXOBWR RRWSIGU V WIRE BV L B @ W K 8 W HEH}H®R R BB H O & W KHHSID U WRPTFUGID \DXLE® W HEHYDHC
6HUYLFH JXLGDQFH DQG

'+(5($6 BRXWKEHVWEROR G HV WRIFH Q@ GH V WESAHL@ WAQ W LHIH RWRL\RH DQ XD U\ W
LQFRUSRUDWH FKDQJHV QHJRWIOD\YHSV ¥ RWKDWH IR G RIKKAKRDHIBWROR O OBBWLYH EDU

+(5($6 6RWKZ$IMWO &QHYW RWXES D UW L R ISH@N DEQ SO I & CKIDOWHKVHV DRAMDXQY Q V H F
JHQHUDO FUHGLWRU ZLWK UHXSWFMWQER VXFK SODQ DQG DQ\

12: 7+(5()25( WKH ([FHWYHQB MK H U DPHQ 6 BIGH V W.DWWEW LHIH AMOLR HD Q XD U\ D'
IROORZV

$57,&/( ,

3$ F F R XMQKWPGIOVQKUHH F RD G
RIHD RO UW L RIS B QMI LFK BWH B$F F R X\ORADUCHORQ GWR E R R N N H H © WINRE K DADRBAHF R Q V WAUBKHHTG |
VHJUHJDWLRQ RI DVVHWY RQ EHKDOI RI DQ\ 3DUWLFLSDQW RU %HQHILFLDU\

3$1LOLPMWHME D FHQ WA KIDRVGE HF R Q V L GWIUGBER 8 O R\HMKEHR P S DX GEHF W L REDR B H F Wt

F RI WKH &RGH H[FHSW WKDW WKH SKUDVH :DW OHDVW ~ VKDOO EH VXEVWI

3$JJUHJIDODEE D Q @A U H H PRHQWMK\R G R J LDV IDRW D Q J WKEDWIMI VY U H JD WALV IX @ C
6HFWLRQ $ 7FHIRV XWKHBHIXODWLRQYV

3% HQH ILFHD @WSH U RRMU M DB UW LE HYD QRMDWH H | LGH D IU) Q R WRORWQK ROUQSH B Y
E\W KHR P P L WAX E NVNRAWAS R XARDQOAHHINY L U B R B RVERN F FLIEHH Q HS DVD\E Q BVIBID X S RRQD | WAHKRID U W L ¥
GHDMIDUWLFDEBRQ MIRH Q H | L ¥ EDHM L J QUDXVE MERFVES R XARDQDUHHITWY L U M A QBAHKO R IVQW L R U R
WLPH WR WLPH GXULQJ KLV RU KHU OLIH E\ VLJQLQJ DQG ILO7&H DRIDHYREHQH LK C



D 8Q O M\ARBWL F LFSOHPRMVK/H X DIGWHKELR/F W L RADBID U VD QR B Q H | FQ GBI R @V 181D U W L ¥
EHQHIDFQGMIBN R | L W BOUDRIU W LIFD S B% WQ H | LGALDIQ\D RAW RIIYDOK §1 D\ P HRGMWR/W HEH Q F
X QGMIBI® ZQE@ D\DEQHFRQ &HWKSH R Y LR MRQNF W L ZQ W KRKMMB®RE H Q H | LGH D U QXOQ\C
WKH 3URILWG6KDULQJ 30DQ

E ,ID3DUWIQEPD UUK HRGY KPID\G H V L JIYDHQH | LREW BAEK R QR K HAJS R XIMH K LY K HBJS R
FRQVWRWRAH V L J QEIWKRHR Q QAHKEIR P P L \8 WHHVAF W/ILKEHRI @ VIHROWD R Z GAHKEHHHRIW X FaH V L J (DOQWBIL
GHVLJQEWWRGEYNHBWIXE RIUF L WA VW D EVDW\KADHVEL V FOW WEHRR @ L W/\KVE R VB L F L U 9D\ R
W KR Q VAHDOQVRBAR E W D IHHSEMWH R U H J BIQG H V L J EDDS DR @V LR MSEHEDIWY L VA SFOXQMATH Q H | LZALEX
YRLLGV KB UWQ B RER FSKU LERSIR XG/LHY RDWIR Q W KHR P P L W WHHHD R MA@BIR UPF FH SWWR RERHP P L \R''
V X FXL Y RELHFIIRSUDH P HK@WH HP@ GLHD F F R U G DV@VR4H L V \8 Q J Q CRAGLHR\QL J QR QULLCRHOMKGHR P P L WD
% H Q H | LGH. D IUJ Q. IVVR IERHF DRI H Y RW R W GDHP R XWQREDRAGER D \EHH HBQ V W UW RIXGRDHUGY L I LRSCPG-BAR] >
Z L @O WEHHS GV W UW\R GW H &/ L V.G IV GRIH@N HEDR Q WR\UW W KBID U W LK D S\ 8§ WL J Q D\G WEIHDM E
DV UHTXLUHG E\ 6HFWLRQ F

F ,ID3DUWL¥GEB B RNPNDID E@NHIF W RYKQUY H D \RRIGR % H Q H | DX UIDYUWMRHEGHD B/H\ P H@B/AX
WKBQDPRXWEK L VKK FBKD UW L RYUSH QN LLRH Q VAZW @EeBD MWER LR KK HYV WIRABHK U S RWIH K3 DVt
S UR G XR BAHRWWR RW IGH IAM K W IR DB B/BHW LIR RSADISHW V W QL F LH QW5 R @GHHDIVRE KHR P P L
ZLEAXO®DURWH@W P ®R Q WOQW KHE VHRIV MU RRIKRHR PP LW I/HHR S RZK D W R WHKY U G IR @ADL\
FRQVLGHUV QHFHVVDU\ RU DGYLVDEOH

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

3 & R GWHK IPGIOMDK € W HILHQMHAR R BRH DVYWDEH PHQGHW L WHY L FDHQ\® KUK MHWBH J X O
SURPXOJDWHG WKHUHXQGHU

3& RPPLWW BPE&HOVQKR P P L & MAVHH € TWARKHS DWIESG P L QW YWD IHEQ R Y MWGKEDOX WRD GPLQL\
Rl WKH 30DQ PD\ EH KDQGOHG E\ DQ DSSURSULDWH GHSDUWPHQW RI WKH &RPSD

3& RPSDQ\" VKDOO PHN®BEANWKRARHVRU LWV VXFFHVVRU RU VXFFHVVRUYV

3'H | H USLPIROX QMK TP DV KHMU F H R IWDD HW L (U § Bl @ WR X @ MWK V SVHEERAL F/KK F3KD U W L R D
PDGH D GHIHUUDO HOHFWLRQ DV SURYLGHG LQ 6HFWLRQ KHUHRI

3([FHSFRXQM{TPGH® (R OS D U W BEOXBEDW KCHP R XE) WK L FKKDHO O R F DRAD.FDQU W L R QESIMQ
U BI® BMPREADUWIHW W U L\ R XVRBKE BIGIDDUUHH G XERH 8 D R RVQOHS S O L RIMWAFOHR QL WD RIVIRL BMVENH F W L FRQW |

30D Q G DSMRAUNUGHIPH V K DZLQU K V SAHAEDVB IR X W KSALHMNO/E R $ILVOFRANDVDKPHD Q G DWWHRAUL LDHIRRI
FRPPHUFLDO DLUOL®BRUOR &V SAKIHDWPEROQLYWUDWLRQ RU DSSOLFDEOH ODZ



33D UWLNIKIEHIDI® PSORWIKRPS XK DR/HWKIHO L J LEH O X MW HHPSHDQUWWWL ALLQY BRVDICE,
VHW |RBUWWKAQH ,, KHUHRI DQG ZKR KDV PDGH D GHIHUUDO HOHFWLRQ XQGHU WK

330DQ " VKD OK® HPOGBGWKOIG 5HVVEDWHI BRXMRKZHV\WVFHVV %HQHILW 30D

330 RKD VK POIOWQIH) QX BOERGL QRADQ X DDQBQ GRQBUFHPEHER\G B W B ¥ O R

\HDU

33 U LFROD\DK [POIOY BHR X W KILHMOR @ HV ([FH WoH Q 18 CLDNQD P H Q B BIGH V WHDR\FHEDYQHK D
DQG WKH $RXGIKZHIW &R ([FHM ¥ PAHQHHI HHRDB DOERFPPIHQFLQJ RQ DQG DIWHU -
$5HWLUB® B YWDRHDWY KGR X W KZIHVOR® BV R | L W 6 XKODW & BIU R | L W 63DIJQIKER X W K
$LUOLQHV &R N 30DGLDQGQWKH.RR 3WKRWVWHWLUHPHQW 6DYLQJV 30DQ HDF
36 H S D UDUWRLBRIQ Y VK-DR-HDRU HD VR Q Q BVQ F S SR B QG H G WHVQA RGH YRHBR QDGHH U Y
SHUIRlEIP\NI-DUWLFFLWIB@EIMPSDI}Q@@LOLWWH\RL(DHR}\WIO—VHUGDHW—IEPQDG\,{—HUYSHHVRLEIP\NI
3DUWLFRS RR WS DOOEGOL O L DAKMWKMH@ P SO RBAQ GH S H DR W UWDWAWRE P H G LS WHFOVGK IQU
PRQWRW KKGO URR/G BMWLW KGHR P S COQOIEG OL O L DIVHRIWYK W& L U W\ RRR WKKE HW H U PR (2 R MW\MB
6HSDUDWLRQ IURP 6HUYLFH KDV RFFXUUHG VKDOO EH PDGH E\ WK HR& R\PKH V& WE H
36 S HF L(IR$IGR \ Y KIIPGIO®IN HM P S O RDMSHH | L Q@ IBF W L RICR IW K&HR GZL W KIRKMIMB® UD J U |

WKHUHRI RI WRM BRO©®MP\SODW HRSI MX BHERAIRQ  $
36SRXVH VKDOO PHDQ D SHUVRQ ZKR SR | RWVSXY S\RWHH 8 DRU W H BIHSIDQ

37UXYIW HHPWIQIRGHDIQD JHAH QWIGWDP H Q G P HIDWAM KekR P S DDQQWE K7TH X V W R Bl URJX WY/
SOMQYJURYLVLRQV

SUXVWHH” VKDOO PHDQ WKH GHVLIQDWHXWWW HVWHEAWFWLQJ DW DQ\

X 37U X YX\Q G/'K CPGHDWQ KAHD \DKQ B W KSHUIR S HKUMMD @ITHG P L Q L # WWHKIZHHXG/ M@ AF R U @ D WRKAH X
JUHHPHQW

39D O XD WWRIK PGIOHD EK

VY@ BR @ K L FK{ HQ D PFOLUIDNDHUAHS HRW U D B E @Y LRV YWARKV IGHDU
DV VKDOO EH HVWDEOLVKHG E\ WKH &R

&RPPLWWHH
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3 U L\RW KHHQRSH D BIO RIQDW KR P P L W\ BLEDIW L P D ® QQRMN K\R QI6 L Y Z& R W& H W H UFPDL\Q Bi B
([FHY¥RRXQW IRU WKH <4HRDW RZQ G JOBLHDAO H 30D Q



WKE'WDRW[FHHGV ZKLAKGLY LMIODBIRIY V WDIMWHXOWURRMRIK L J KKRP SH Q W B W/OIRRH\M K&-R P S D&X F
LQGLY PE®XIDANRY U W LKFH. S B IQ@AMKL/ S\HBFD® L J 13@IPDIUGY RHD Q GHIBI V FEANWEEHEP P L W WIBIHW H U P
DWW KHD L JLE DALY G L YWE&BP D @ LIFQVIEBOVRAN RR Q WW@A R H W L\FK BECIMNM KAR O BIGE V R G X WAHURIIW |
&RPPLVZWREH FLVQRDWED K EGFR Q F OXPHBEYGIG RPIBA U S R W H ¥ XIDAHNIL PLOSRO@EN & Q U W L AL
WKH 30DQ RQ WKH I4HID/AW GD\ Rl WKH 30DQ
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(HHFWDWK DU\ D QRR QW LIRKDEK BIPDWK H U HDIMGILLILEG HYR BXDOH Y R FOMMEDW | b
$POROWR W KD BIPDTK LHO H FRAXIMEMD D GLH)V KPHD Q WHKEHR P P L \§ WHH\HF B IE FIN'P E
EKMVH O D WX FAKRUWG D BVWY K&HR P P L \R DM VW DIEQRER/AKP X Q WARDON BILE G HY L G R D QW

KBHR P P L M W\N B E COLFVEKHHIVH H O B@ZN. MBH V SHEFQ\O L J' L3EDERHD DUK [EGFOR Q W LRYQ@

D Q\GX FaKH | HJ O B PVK IDBARBMHIIH F WMWY D U W L (I B B ®RARTX (R K(IDW J 13EO@IDL
Y8HU H F IVGHL.QW BISDAUHW L ¥& B DHIVDB BXAVLGMXANVF W L R Q @ @HIIH F W RDKVOCE V H
LRE K L K BOWL F LIS QM\WRO NDG H | H EDUHIFOX IQROE N MRWHEHH J L QRID@D L J LBEORHD DW
L FILYPOW IDMHO\ FKDQJHV VXFK HOHFWLRQ LQ WKH PDQQHU SUHVFULEHG E\ '
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$VV R ROQS8 U D FEVD BIF\DMA KBHD WHKIH W K&R P S DIQQ G WAR Q WWLLIRE[® Q Y R D @ O L J L3E300E DW RV |
L W G3-CCDASERIP S XQ B BGR3M U W L HS I GARIRX Q IVQ W KLDBWV W U LVEIRR\DVE O 1N KADRIXFRADVE HH HP @ C
R R | L W 63KODDEKIGRIY FOH. P L WR VR GBIV W L RVQW IS F R R/ B U W L FH.\B B WaHU H F AVGHL@W HNDXE
L EDRBW LIRS0 R B\GGD IWKHHDX FBKU R | L W 6RKFDQW. Q IL /X @ GARUIGW K3HD U W L (L 5 B @ MRTX RV X
LI DIMOHWKDQ VXHEKFH$Y R X @WEGS D WER/ K3-D U W L E (ISFDQAX P\SX 5 X U MQKBHD O H THE.
H G LD WIHEB L J [3E@H)D)X U WKW R G U D F WD AIVEQBI MK-HQ IRHR P S YR\X R B Y KQ GIHIR R Q W U ME
X W KSZHAO® RIH\O RRWY IHUGBWP Y L O BPRUR Q (O HERVEY LHE X DV HRIQ X ® GHXUSIO DR) R B R UEXI\R
PLWDRME&RGAH FW LR @ K&R P S DAL\G-O® H B 8 VU W MWALHS B Q $IIFOX W W U L W RW BFRL/WHR (O H
W U L E X WeLFE®RWX QWWRRW KM FK 3DUWLFLSDQW
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$VRIHD PR O X D'WWRIQEHR P P L W WIFGIG\G RIYBIO U W L VLB R Q\WME-H H PLHQG- RPP@ R VIVW W U L
DPBVUR Y LGHEW L FEGI O RZ H D QR W K bi GURARK DHUD J D L\QMWSEE F R X.Q@W O X/XLERIIU W L ¥$ SR
RIBRME P L QL VY S BQIOES \ P HQ\RP G F F R EG W Z3DHX D' I WRIE [EGRK DRI J D LV M VF R ORI |
FHODXDWLRQ 'DWH
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(D FXD B WS SR IRQ L B/ DW L ALG BB CAREDL @V FHD Q (BHWHF U LEEW GHR P P L VW M H VOHHD/GI(
R X DWWHVGW RXHB0 ULVE D AR X008V R Y DG R @ K [EGEOH H PMHEH. Q Y H Y RVRIEBIYHD U LRROW IGRIQY. J
PLWRWHKE XU S BVUR Y KKRH G WWHKID@N X FG&H V L J QLINIH RED GW IBH LRUR@HFHPEHU  VKI
RO BFOCDR GBS SW W K3 ® HOH FW-DYGHKX DU\ XQ WALKOD Q EM® K3HD U W L BLBIDUOML P DSFXIVON |
A M QIDDRVD RED O X D'\ WRHR O BIONKH V SHEFRR X B WH/GWY W X B0 U W L ¥4 FSFORQD@ TWHKED W/ IM X |
QZKH. FFKK D Y KHEGHIH F VE H GO DQ@UO H FAN MRIRHR P P L VIZ @VHIRHD Q CSHUW V FEAMBEHEP P L VI W\M WLKEHH U R
H SULRDOXRWIXR® 'DWH HVW D E O/IKWK B B UBN LW K 8 DERWP PXWWHGHHVLIQDWH LQ VXF
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UFH@W P RXRWIVE 15 U WV EFRW KHR P P L WWIKIBRA \R MROQHP R XWBAF U H GWW IRIBF R RYW BIO U W LW IKE
HD O O RWRBKIGY H V RS \WRIRWY KIGU H X, QG KME V HRIFGN X LK Y H V & IR Y IQMIIDARLDAENHGW BBID G W L ¥
FRXKIW-)HBHHF\/HREI-ILQYHL/M}GIHURSH\W\MHRPPLWWWPRDQEBEVRGIX\V\FHJHM\AIIRI«WHUQQLQHHRD/
3D U W L BLHSVILQUHIYHH V R/IB A R YWRWWHVGW BU@IFSF R X QYW ARFBNW K/ IH B X URLMIWKEHR Y S DA\ R P P L \R BAE K
meEWREoLWWVWXQMWMWLV&WNFRUGDWYHVWHHQWEM/XBQUWL
Y H U WAKHSIFORHRRQY\X R0 ULV DEKVIEGR) H GZIWAMGHP R XRQLMD F RPIHL Q Q@GR VIVW W U L K WD HEB/ROHP R X
H WFRXQW—IW@Q—M/WIHK(E[RPPLWW[E(IH]D(WKRJELQWGBQIGJRWLWIWLWIHRRGLDDWHOR—IW\G

HV W SWERQWH X, @ Kb HIPWR G L | L FROPF XREER P P L W\K BSSLOVRW K-HH F WALYRIIM X FFK D Q@ R W

W L RZLKSRORDRRHR P P L W\ MR O BITSE V R G XWWAHU & WY R QIPUDPHHRNVE MG KEHK D Q7JKH& R P P L W I
WKHEG VRLSWXAR VK LPO DQUY H V WP VDR LD/ R B @RIGOVRWK D GER E O L MDRRHIGVW RWISRIV Q Y H V
QV SUHVHQWO\ DYDLODEOH WR WKH 3DUWLFLSDQWYV
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([FH DWW K H 1S DIRWHKGI W GHIDJSIO U W L FRB QVQED \RHG H DWW IH Q H | LREIY X EBKD U W L FVLKTEGHD@ W MK
U H F HELHYGHHK HW M XXBGRHDY X FBID U W L 78 S HMWDIVREPR Q Y LLAWX B0 U W L ¥ \& BMDWRGOFDHIB/D SWHRWL U $1PH
L L\X F 8D U W L F'G SIDEBWK W KRHF F X U B IDQFQH R U H VHHRHIDGEFO VI X E WHRAEHR P P L WINSHSHUIR 10D B T YXSHKWUW W/
$UW B FEHO RX W L PBI® URW KSHD \ P RGEWM Q HWBS\D/U W L EQUSHENQRRDBM S D U DVRER Q Y D WHW D ROPIEWD
5HW LU HPHRQBH DAL KEGL @ FFRU GD WRKSHJ R Y L RISRIQMEFE H O B @\S D\ P HRIE\H Q HWLR/B @ U W L R IS R
RFFXUUHQFH RI DQ X® IRUHMMDEBH GIMHFERUGD QB W ZH@HKOWEKH SURYLVLRQV RI

(DFEDUWLR USW MY RHV KGHD WIR3 D U W L MLKESBIQW | LRFV. B BIO U W L ¥ K SHBHOWY MWRDHIKBWY LDUCRXBI (
DPRXQWY FUHGLWHGWFRRXXFW 3MDNOWDMIKRPR WWH FRLQFLGHQW ZLWK WKH GDWH F
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7ZLPIRISD\PH® D UW L P DSDOQWEH F HRW R P P H Q AR H LSYDL\@ HRIKAL R I HEF F R XDQRD R IW |
IROORZLQJ WLPHV

D GXULQJ WKH FDOHQGDU VH®OHWSDQ ZWLRK WKRIP3®HWWLLFAFS R G RXU V
E GXULQJ WKH FDOHQGDU \HDU IROORZLQY \§HK 8 DRIDDOMLERGED LU RPD GHILY 1Z
F G XQMW KHD O HYHORM K KAV K3HD U W L B WSBIDIENG/D SR U U HPIHHOIWD Q G D SWRWIL U B PHR @ V.
H D U O/ IKHNBBHD U W L ¥ 1$ S WDIMRIFRIQ YR 6 18 1Q R @/X U MQEHD O H H®Y K L FKKSHD U W L ¥ IS B DWWDIMR
6HUYLFH RFFXUV RU

G G XUWQEED O HGIGMRW O RE K@D H\GIGDYK L MKSID U W L B WIADELHG/D SHRAUL U $1.PHH MIQ G D
SHWLUSIPFHRRFXUV HDUOLHUWIKDQ WKH 3DUWLFLSDQWY



6HSDUDWRISRIQ YRR B IQ R®/X U MIBHD O HHDDRJO O RW KO H (HODIZ K L MKK3HD U W L ¥ & 15 B QWWDIAR
6HUYLFH RFFXUV

1RWZLWK\D&DQ\G LS B © WHRIU W L K DS D 6 WBHHGHEL.DN P HEDWRI@®6 H S D U DVWRIERIQ YR ©BX |
3D UW LEDSDHRA(IR $1GR DHHKAHL R IK LR/ HELH S D U DWVREPRIY L KBID U W L ¥& IS\D\Q WAE ® & LHFODX\ O WY K@D
W KIDWALP R Q WRKO/O RE LR H6 H S D U DUARIBRIQ) Y WRRHKHH W W @I WX EVGHF W LB QR IW KR GHOD GG LWHN @
3D UWLVH S B PMRIFEIR Q WIUQY K HRQME D U W LG 18 DR R HZQ W & D GEH'H F H P E HRIW K HURDAD H\GH®DIWY
WKH FDOHQGDU \HDVY RHODWKK 3DUWLFLSDQWT

)RURISD\PH@:&/\DUWLFDS&-IBDQ;M]SWIFI—SLDP\HQMKLR/ I—l&lFFR)KQiW\NDO—KLRB(IE(ED\RNU
WD—QI’\MI]D@Q.‘DQVWDG@BHQM&\RGWE—I[{KEHHG.LYQ—U\ ummwmwuwmxxwww
HFIDYWH VW D QW R BIQMBRANY PR GWRIMFFRUGDWRAWLRER VN BID UW LV LSS FZQ OO F C
WDS)ED\HDHH@\HE&QAXBWKHMDDEHIHFRG’}QGXUMQGH RAG3H O,DD3 D U W L A DSF@WF H.IONHN D
QMER P P L W WIFRQ WWE X H\E KWD S [EID® DRIW UWLV&BWQWHH}Q}RWC&BRV
L\HKWWDIEMFRRU(ZDW\HGI-URYLRLGRKEWLFDQE HG))(I VDIQR W K B GURABK DHUD J D L\V@
ED RHY X B F R XGW IMQSHH U LRREEX L EKQ V W \H?QHVID RWZLWK\DWD)LQKBLL‘EBILJSBQ\W
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WIWIGBUWLWG%DDQ\MTPFZQ.VE@DGLF@OX VD(Q IDSDUWLEKEKDFOHEWME D
\PHQWY ZLOO UHFHLYH D OXPS VXP GLVW XUV E RRX IQQV FIDN K Z K HRUWXHHV Y C
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7ZLPLARQIOHFWM\WRWYBQ®URIBD\PHRIWD UW LF K SHIIMRFWL P QIR URIS D\ P HRMLR/
HSRJ:FQ)GIULVRWREI-I-IJ QR IKQB O X DAL WH V VBN FKISHD U W L FLLUBIVGIK R/ K HIUQ L & H DHOH O B €
Q GWIBIO D6QX FHKO H FRAXMRMRD GLHYY HoHD Q GBI V FE\WVEEHEP L W B HAHKO H FAL IBRBQU U H Y R DEEE@S®IS\WD
81D US\D.@HVJVE EB R X Q B DSUFRIY [KRH Gl WHKEDUMRRD Q XDU\ HDBRUWLFLEBQW Y WORHES R U
RD N O H FDW R/GML PIIR URIS D\ P HROVMD® RQ WWH Y L R M OW R/IHRGK HIF F R XODAWH O
X OHWVR HG H I H DQREGH G WARHHG (O H F W DROGU R Y L)GHIVBKKRIZH YWHKID W (O H F \W D RYQRGAH CDDQ)
WLE RX@M(HMDDQHHFHGY(IHJG\Q(H F D O H\Q4®DIQRD \Q RDAF F H OLHUWVDRVBIQS D\ P HR

OG QRW KD

><

H RWKHUZLVH UHFHLYHG LQ

Y
A2DUWLEQSIBQYRLW R O MW RMR UR IS D\ P HA®F F R U G D R
R IE WI-IIGPE)UWLR@DQ%LWDGE&FWLF%SQQW}EH_O&WRPDlWI-LH:f
D @ IXG X U WERHD O H\GIEIRD O R KGO H\GIEDEK L MKSID U W L Fa S HIMUDHR
U FORWIVOV KHHY HROWYIGHD U W VGBDWOHmmmwrerﬂ)UWchasmmD\memeQ
G SHULHR@ORWWU\AQWH[ED,WDG UW L EK KD H @i O H FQLGMIBH LRQD QLY R D ND
(OH Mmuww&tsmmw FB@ R SL\W K V SWAFHAR O O R 21ZGH WSCH B ZQ W &V U L J EHDW
lu HEH S VW BU@REPH U YRLB W W D R@PHEWD SHRAUL U $IIAHIQAK H WSCH B HQ @ ® D (RHBRPPHG K H
Q\CHI])JRJJRUJROORKZLLM&]H SD UDWRER Q YR B MW W D IRGOFDHEED SR U $1 PHD@VS S O L P DEEQ
HV\EK) RH ZIVE®P D GLHDO X3V X R U @ Q V W D CKAREZHHODIROV ISHR Y L R MRQ O MK IRY HULP DIR UR
\PHQW ZLOO DSSO\ WR VXFK SULRU HOHFWLRQ DQG DQ\ UHIHUHQFH WR



SWHUPLQDWLRQ RI HPSORYPHOQWU LHO B BW URVQ. MIKIDOQOVEH GHHPHG WR PHDQ 6H

&KD QU@L PIRIID\P H QWM W K V WID@E3LRILR/IWRKRU W 9RO R KFHR Q W W BEEH QWS D \ D
H XPDGVIARHE [ W H [BW HS/AYWROY L QWK&H/F W L FEQS D SE WVRRID D W KW 65HD RIG K L KK ER X R K H B
G WR WKH 3DUWLFLSDQW

"LV W U L E GWH MR ER XVEQGHMREGHIFWLEBQID QSR UWIDS QU W L LFSFTRX\
UHTXWERH® FOXGE ERPW BB U W L§ U S/REHNF IGLXSMR D L ORMW KLVR@ Q3JJ U H JDOVMWER P <
ZLWWUH TXLUR RIRQBAHVF W L B QV KGHR P P L \R BAG HW H WEXW® FBID U W L ¥ K SHIRADIGYLIV W U LER
W B8 L@ @ P R XHIMVBW FOHH VR/IHLW KSHR U \R KR HILF F R YOI WX WERH Q@ F O X G € BRPBU H VR |
| D L ORIWHBEHD IRQD Q$ J J U HJ B WMRR P SONWKKUHH T X L U R RHRESYVF W L B QR UL LW KE-D O DRQW
3D U W L FLFFRX\WQ W

E 'LVWULENRHYNORD WS B0 L FDE OWKK RO KERISD QW H T XWERHWG K BR R B 8D,
W KB UW L M5 R DERMRIQH G H VX UBRG W U L & XKW [&RBQMLIP SR XIDG&RIGGHH FWLRQV DR

Y ZLWHK YV S\HRR XY WRRHZ L @ 6 D MAR KD UW LXK Q SMEEW EG | RUKR'W K H 7 R IX\BHS D L
WKRPPLWWEHW HWRKIDIBIO UW LK BIHEWGY.N W U LERRMKRIBRDQ @ P R XHINMDW FOHH VR/HLL
W KOHP R XL@WISHD U W L L FSTROR@NW KDH J U HR BWK HE $W D [LHA\S R D I9\® KK F RP EL[L W K K RUOHGDLEAT
VXFK DPRXQW

F _HODRBD\PHOQ@W O DRI B WBBIG X ULDN NHYW KFSE O L # D E G KHY HR KRIR P S D
UHDVRDO@W O KWV 8\ MHE VP HRABM Q HO V8 M F IKIH H B XZRXRDUGR @ 1B @VHAIUHDFOX LOLDAERNRI W 013 S O L
ODW KH P P L \R BB H OADKSHD \ P QAMD G KLU B IX@Q RV 6D U @ IDHYEW L MKEHR P S DUGH\D V RD@\E O k
WKDW WKH PDNLQJ RI VXFK SD\PHQW ZRXOG QRW FDXVH VXFK YLRODWLR

G 'HODRUQVRQORKERP S H OO MBINDV RGWKHHGHW KHR P S DAHW H WP KV N LRID Q
SD\P HRQEM Q HR MWKEHD WSHH FAKIH H H XZQRGXHIAE R S DWIGHE MR IW IRHR P S DADRR Q WL DIXRL OB Q F
W KHR P PW WBIE H ONDKSHD \ P HRQEWA Q HX Q\BWW KSLUAV B FXGDHIY M@ URDAD H\HBEI@ K L MKIEHR P S DAR W
WKH &RPPLWWHH WKDW WKH SD\PHQWHRWEHQHILWY ZRXOG QRW KDYH VX

H $GPLQLYVVAWIDWBIDWN A HTXWS D\ P HRIEM H | KWV H X\ KEEMO D @ [GD WSH F ILIQH ER Q|
Z L WWKSH R Y LR WRHERW H J 8 DOUDD RKWKSLUWV B FSOUHR Y MWGKHD@V KEHD RHD G P L Q L VQAHUF DI WAKBHEV\ P
RV X FEKH Q HA DWE M5 H O DASMWR FOHD W/ I/ BOF-DGY DR W KEHD O H\IGID@K L S0\ P HRW @ & K H B BRLVGRH
W K B @ \R W KAHK E HGD GPIRWD VRIO O R KGEDIRV@ K L 5K\ P FQRW @ @ K H B BRLIVGHK U WIKIB WU H VX
HYHE@WW QGAHR Q WRU\R KD U W L FR BRQOWR WIKGD U W LY G S D@MFD U W L ¥ %HMGHWLIALMD\Q ¥
DGPLQLVVSUDWWYAEW KERP P L WAREB B F X\CKDHAVRIXRIEWH Q HG IXWW\RD U W L B MRSy GaAD W & K L
SD\PHQW ZRXOG RWKHUZLVH EH PDGH WKH SD\PHQW PD\ EH




GHOD\HG XQWLO WKH ILUVW FDOHQGDU \HDU LQ ZKLFK FDOFXODWLRQ RI

| 1R3DUWLKFOSIEQRROW KV WD IQREWIQIB URY L . MRKHA U GR® Z& 1 K \ P HRQEWH Q F
K H U H XQ @D GRIF F XRUAL ® 6 F X @V ZRD O H\GI®IWRID U \B IQAK BYGRBYE H U P YWIRD MEFD O H\GIG
LQ ZKLFK WKH SD\PHQW VKDOO EH PDGH
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, QW K HRODAX QR U H V HHPIBECAD3 D U W LD B D QW H T XAHAVRAHR P P L \WRIDE IHW K G IUDREDRIY H
@/X U'S R WHELH/F WW RMEH UXRQ | R U H \HHPHIRVE) GAK @P®1 DO H Y HUHD QKFDLLDGW R/IKSD U W LB H § B QR
) RW\QEYD U W L FALISHD QW L¥E SRXQRMIG HSHQ O B @ W. Q@ B F W L RIDR IW K&HR GHL W KURFKIVDM
E DOQG B KHR GRIW KBHD U W L DLRSRIMDKBHD U W L VS S R QENIIMRD V X DLQW D X\GQHT B\
O RZD P DNEK R PGIRRW K H B R IYEAH GV X UIDQW HEH RHDQ D W& U\DIDRR MK H B LH VW D R
O X P VOWDLQENM H VX I8 WH 8 WAR @ &R Q VR WARIGHD U W L B QS®WYH U P R VCKWAIL R/ @VRHID |
\HPHELD ®YO\G KOHP RWIRH L W K GRI@ E © RW R MAJ B @& BP D GEHW KHR P P L W W WHR D GII5E V R @ XW\FHU
KIHP R XWQ RVHZ L W K G R @ZRF R R WX Q | R U H VHHAHEDMEGDMD \Q R\ F HW®DHP R X QWNH W R D W 1 X
O R P R X QMR/H WD D [HH/D V RDO@\E O FD ®D MGV GH. V W U IDH YAMDRLQDIYIRF RV BIMAY W/ @KL
GIBR B D E HJ H O L H.YAHKGU RDHIKP E X UR B R P MVQ E DLV VRKQRIBOW K H U Z IEVRIL T X L & BWWAERQW L ¥
YHH W WE@IW X L ® VW IPR/Q ZHRWK\Q BWY \F D GWHHY HLUDHD QKFDLUDGOR KIL ISE\F H V V [RVB IHR 19 X (@ T30/
NQDADKGHH RVGR H @GD U W L WE & DV@ RRIO GRHW Ka-H VWIRK U F OB RIPEHG H H PR Q V VDIGAQKI R H H \
RPHPERM KR P P LW WHGRW & H F XG RDQR D WUWHHUDAWRLIGHH W H U PR VD&M L R QRINDFIRKH P BT
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JHQHUDO FUHGLWRU ZLWK UHXSWFMW QR VXFK SODQ DQG DQ\

12: 7+(5()25( W IGHR XAMKSWUQKR' H | H U BIRIRSS H Q VIDONDIRFS®! Q LRD G H VKRS (P S ORH A EHU
WKH 6RXWHKDHQWY &R %RDUG RI 'LUHFWRUV LV KHUHMERWPHQGM®ERD DN NEYWDWH

$57,8&/(
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3$ F F R AVQMPGIOVQKUHH F RDIGQ W B WORHE P P L \R UWNGW V L YE R A IWQRHR Q H WD CROW K1) G L YILGW |
L QV B R D BB UW LR B4S-DQUHW LMY H USFE F R XMVQKWVIUBITRQW BE R R N N HHHE\B Q@YGK ARBYF R Q V WX GALL
VHJUHJDWLRQ RI DVVHWYV RQ EHKDOI RI DQ\ 3DUWLFLSDQW RU %HQHILFLDU\

3$1LOLDNIPGOHD HKQ WALKIDRX 6 F R Q V L GWIUGHBEE 8 R \AHIUWWKRHR P S DXAR GEHF W LREB)R BH F V
F RI WKH &RGH H[FHSW WKDW WKH SKUDVH 3DW OHDVW " VKDOO EH VXEVWI

3$JJUHJBODPE POIOID®A U HH PRHHHWK\R G R J LDDHFWV IORW D Q J WHKEDEEMI VY U H 7D WIMKE VX @ C
6HFWLRQ $ TPFHIRVXWKHBHIXODWLRQV

SS@XRRBHQVDWIRGD QZL WKV SHBWUWLEKRD@W S O RIMWHHR P S DWW KHR BVIDROX § DVBG
WKH &RPSDQ\ WR WKH HPSOR\HH DV UHPXQHUDWLRQ IRU SHUVRQDO VHUYLFHV



UH Q GEXWHHHIKRB O RIPDILQ F ONDEDE@ R X Q RMY F O XIGW B® IRMYF RFP\N KHHP S O FBUHBHY WIRA PW L RRY  H
RMW KHR GRHE H | H B WHHBHP S O R\GIBMKBLO/S @ U V WIRD AW L RE U IDRZIH O ®1 [ S H Q 01 R Z DAGRFHHHMWY H Q MO XIGK
W K RIVQYF RFPNY KHHP S O R EKKIV F O X 18 LSHIQ W P E X U \DHDRER QWi \oH DSEHIQHO IO R Z B @ E BHAEBZ D URRWQ W U L
P D GEHW KHR P §IX Q GIHQR W KPS O FE\HH®IIS ALBMS U R J URP L Q WWIXLABWU R XSG V X UUDH)W H UKHRP\HSLW/ CROQL
EHQHDQ®WWP R X Q WIVOR IHGF@RL ] HER PX D O IRIIDHRE T X D\OW. RRASNG/ LRRIDKH QH V W V WFRRABIG R S K H ®EW |
HP S O RAHWEHHRR PUHH/M@\D Q V RHUNIRE R BN K B/ NVHBY W E V WIDLGRIR D OH LDMXEIH. WK V SHBB WU W LEK R B
1RQ (PSORUHFWIRN Q KD DK W DH B HH FHEWHIBR Q (P S O'RUHFGKRIHQ BIO BIQDIR U H U RIWHAR C
DQG LWV VWDQGLQJ FRPPLWWHHV

SHHQHILFHDQYSH URBRQUN Y BB UW LG HY D QRMPEHHYH | LGFHL VD IUAQ R WDKK ROUQSHUIRSY E G
& R P P L WAX I NVRRAVES R XARDQOWHOIVX L U B R B MM F MLEEHH Q HS D WDME Q B IBID XQ RRQD | WAHKRID U W L& IS D
7KBDUWLFD¥EQ @UkdH Q HDIVAS H V L J QDXVE MERFWS R XARDQOUHHINX L U ¥ R RVQBAHKO R IVQW L RHU RW L W/
WLPH GXULQJ KLV RU KHU OLIH E\ VLJQLQJ DQG ILOLQJ D THZ IROQRIZIFQD UNXGHVLI

D 8Q O BB\ S O RB\IHHW L EQVS@EDBND HRWK/H X D IGHHKELH/F W L RAQBID U W L ¥Rk B R € W) Gt
v 8D U WQ RIS Q H | DFQ GMIBHU R | L W 63<CDDNE KILIVQ WEHRIGWRDAS SBRR Q (P S O'R UHHHF MRRRIY\Q F
DH®I O H PWQLHRUDGH) R | L W 63<D0UQD3 D U W LFD SIBG WQ H | LGFHL D IUAQ R W KRYD/QK 8 R\ P HRQKIR/ I H
Q HXQ &/AMKIDO YQ EGS D\DEQ@QH FRU @D QMKKSHU R Y L RIR KON FW L RDL W KR IDAUBSQEH Q H 1 1
VLIODWLRQV XQGHU WKH 3URILW6KDULQJ 30DQ

OmUow
TITOO

7KH6HQH I LIRIDII W L }SFDQI!Wl\RQ (P S ORVHHF WWR YW R P D W KFDIDWLFES R QW
F, [DB DIHAN. SLDADW UKHR® KD \G H V L DRV HH | LRAAL EMEKUD IV HALS R XLV H K LR/M HBLB R XARHD V

HLJQD.\A?\URI—QQQ’\H@RPPL WHHFWMWWRZWMXMVLJWWVLJ
Q’\HVEHIQRWS)XEGRLLF LYW VW WWWLVWM@QLWWMMHLFLHI@WRWF Q
REMR E WDLI-QA—BCM)\MIFHUII:I(DFB)Q VLJ@EDDNE DRIGV L R MSSHDWW L ¥a SROXQMKEH Q H | [ZA LRI R ILGV
W LB Q&R BRILEBR XG/1H RDY R QWB&HRPPLWWFF-IHQRHN@IIRU[PFFHSW‘BBLHRPFPPLWWXIIHQ_Y
RSLDH P HK@WH HP@ GLHD F B D @ EWWKH L V \8 HY L J GROGAH\R.Q QR QULLARIOMKEHR P P L WMI% H Q H |
LJ QW BBEOD R\GH Y RW KW @HP R XDRIRX R B EH HEQ V W UN R W H @/ L ¥ IRSIPOSIRDALID Q V \E
W UW B G H 8/ L VDG IV GRM@M HEDR D R\ W 181D U W LIK D S\ 8§ WL J Q D\O WEPAHDDM HFV BT X E |
WLRQ F
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, ID3DUWLVG 8 QNIDOWH RIQOEBHF MIRYOHQUHDMVARDA RQ (PSORUHFIWRWZ H VL JO
u HQH I MPUDYUWYRHGHD B/H\ P H@GW W KBIQD PR XWORK L MK BO UW LR %ﬂnﬁNMﬂ@W
MRMHWWMMWMUSRWH@WWWGMRGXRWRW@NUWWWKMHPMW IR DFEB W/BIW LR
4 L H QW5 R @GHDIRE KHR P P L & MEHBHX OHU R W HE®W B B Q WQW KOHE V HRIV KIFSKU RW |
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D\ UHO\ XSRQ ZKDWHYHU RWKHU HYLGHQFH RI GHDWK LW FRQV
" VKDOO PHDQ WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\



3& R GYIK IPHDOWK B W HAHQYCHIR R 18R DVYWD\EHPHQGHE&W L R L FDHQW KUHX (DHNGH J X O
SURPXOJDWHG WKHUHXQGHU

3& R PP L W\W BPEHOVK-HR P L W 8/HH\HL J @ DANKKHR DWIBG P L QWAWDIDE R Y MWKBBGM W D GPLQ L VRA
WKH 30DQ PD\ EH KDQGOHG E\ DQ DSSURSULDWH GHSDUWPHQW RI WKH &RPSDQ\

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

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

: N 30DQ° VKDOO RPHDQ LK &RXWKAHVB®DQ DV DPHQGHG IURP WLPH

33D UW L MIKSWBIDAY R QP(S O R\IHHH FRADRQH P S O FRRW IR P S IZA\R DE/H HKBG1 V L J © WWVEHRGP P L\

EHLIQO L IWRD W LLRQY SEVAR D F 10 WHR KiHW WEW G L YK DRCDEDE H | HiW O B BVQLGRIBID DB URY L@ H BV
KHUHRI

33 0 DVX POIOVQISIR X W KA HNOE R'MVH U RBS H Q \BDWREIDQ LIRDG B QIR Q (P S OFRAPIEHRUWI
BRXWKMHNOWLQHY &R %RDUG RI 'LUHFWRUV DV VHW IRUWK LQ WKLV GRFXPHQW

33<HDQ° VKDOO PHDQ WKH DQQXDO SHULRG EHJLQQLQJ RQ -DQXDU\ DQ
33URILWBKDULQJ 30DQ  $KDODQMWD&RW EHIRE RWWKZHVGI 30DQ DV DPHQC

36 HS D UNRERQY VKIFPOIO QZ L WK VS\HBWUW LEKRD@W S O R\WIKHR P S DOIV\H D V RDQ\E OF
SH U P DQH®@XWE\G\HRIPI YRHEOR DL GHH U YS AH VR ERWMIGHD U W L FR\W BSERP S DDQIBGOL O LW HWR O HR W |
D Y H UDH RHERID L GvHH U YS RRIWP B GV K3HD U W L FR\E BRFERW S DDQQBG OL O L PW H VDKM P SORRBR QG H S+
FRQW UDYRIURE P H G LHWHEFGMBK L U W\ R/RQ WRWHK X G 8 URRG U YUV IEHR P S [DQDIEE (DL O L IDOHWK Y & L
VL[ PRQWEBEGZLWHKVSHIRBWUWLEKRNQWQ (P SO'RUHFWERIKL PRV KR Q (P S O'R UHHFWKRKIDC
FHD VHE QW KFRDBREQUHDVREHW H U PR R BMWREBD U DIW RRIQU YKLBRA F X 7 UWE V S\HBRQAD U W L
VKDOO EH PDGH E\ WKH &RPPLWWHH LQ DFFRURBIDWRH ZREK WKH SURYLVLRQV RI

36 S HF L L$@R \WUKIPGIODN HA P S O RD B | L Q@IKEF W L RLR W KHR GZHL W KIRHKVMVMRG U D J U DVSKKH |
Rl WKH &RBPSIOFRRQWHPSODWHRI WX BHERVGRQ  $

36SRXVH" VKDOO PHDQ D SHUVRQVZKREKXBORILHXDSYRWKN RDUMGEIHUDDQW

3TUXYIWPHQWK PGIOI \DJUHH P QWY HQ G PHIQWAM KR P S LDV KH X VW IRBHURNXWISHD ¥
SURYLVLRQV

BXVWHH VKDOO PHDQ WKH GHVLIJQDWHXMWVUKWYWWHRWFWLQJ DW DQ\ WLF



BXKVW )XQG” VKDOO PHDQ WKH FDVK DQG RWHKHYXVS\UHRE H Q WLFHF\R I EI0NG FHBHOE

SOD OXDIWWRE PGIOHIKE XV L GBR ¥ KL KK HQ D PRELWDNGHWRHS HR'W U D G E Y LR/ WHRW IGHDWD |
VKDOO EH HYWDEOLVKHG E\ WKH &RPPLWWHH

$57,8&/( ,,
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3DUWLFLQDH BRD Q3 O BxB DWK CEHOD GIMY D L O\DFE OR) (PSORLHHFWRGMDY H OHFRAR & L J
FRPSHQM P S/GIRE K IFOWSD BW k&R P S D/@ HIQ DBQ D J H B R © AL WRWHKHF F HR/Y RRILIOUIRUDSG H W H UP\MQ
&RPPLW@MWWR G HV F U B QEKREDUHRA/D L JW KD B W LLRY SSBRWVHK ZH UWE&RHV 'HIH UM RBS H Q \BDWRBLD |
DYPHQBIRWLWNWLAKERPP LWKIHIBIV L PP DQ QRMN K\R\OH. JH. E®GIRZ K R FWD&H W H URRIG B G JIRE
SDUW L ALGVEE DRQFKO L JIIDEQN LT B IBMR P S DAQRIQ (P S O R UHHHF RVIRW ® MWD U W LKEHL 1S B UGIGHHD Q (
GHV F ULEEHHFON L FEGI O RR 16 HW H U P D QVDRAKH-R QJ L E IDAIMW 'S O RV RE L WS DO\D L IFQVSEMRQN RR Q WD D
3D UW L ¥ K SEMOW KHR O BISERO YGL M F URIW BRRP P L W \WRIHS H F L I QRKIDA Y I GEGFR Q F O X YBY @ Gl R@J
SXUSRVHV KHNUWHMXRQRISWD QWY PD\ RQO\ EHJLQ SDUWLFLSBEMRQJ LQ WKH 30DQ RQ W

$5&7,&/( ,,,
&5(',7672$&8&2817

$ 3D U W L PIDSLDUQMA Y RIFEME@ M | PIAK R SH U F H R W/IIHY XRIRP S H Q \ROWMKLHRED \ B BROM 31D B9 D
7 K LHVO H FRAXIVEMD D GLHYV KOHD Q Q\HEHR P P L \§ WHH\HF B\ B FIN'P E HELH | RAJKSID BIQDWRK L E KVH O D W X FACRUG D
D W K&HR P P L \R D AW DIEQRER/AKP X Q WHADDAL BLLE® HY L G R D QVRI OHSM BHD [ L P O R YRR P P L \W VI\M Bl ED
3D U W LY IS CHMVWU B PYDLGMIELNF W L 2 QE BHIIH FWRDVG E VH B R BRIMRIOK L KK BIO UW LEY 5D QMRD N
G HIHH O B PXVQ GBEN NMAKEHHQ Q LRID3 O BPDW KB U W L BIL 8P Q WAKYIH®DAK FKO H FLVGL R Q GGHIB V FE\VE!
&RPPLWQYB R R XDWWK KHEHKEHNF W LR Q RW IS Q X&RP S H Q \RDVKLHRIDL B V@8ID U W L E L & BFQ\W GW
WIBAFRXQW RI VXFK 3DUWLFLSDQW DV VRRQ DV SUDFWLFDEOH DIWHU WKH GDWH

$ VR H D BBXOD W DR\ KHR P L WWKHIFD G\G IR BVB B U W L P FSTRQVBGMH H ALK)G RRPOIR VIVW W U LVE K /!
D\ UR'Y [EGIHDA®ZZ H MAD Q R W KFHUUH GM.RWY K DHJYD J D L\DX/ABKE F R XLQQF O X\GURIO U W L § B B Q WU VRURM)
DGPLQLVHW BB QAMID\PHQWVRE G F F R QW Z$DHX D'VIDIWRKX/ DEHOK DHIG J D L\ MsMF F R YOQRAIW KSHJ H F +
9D O X D'V WRIDF KD U W L LFSRROQWK TEGR H GZWANEDHP R XLV F RPHHL Q Q@GR VIVW W U L\E X WIDR\WVROHP R X
FUHGWRXSKFRXOBHHQYHV@RGY H V WKRFREDNQ &M O HFRW KR P P L W WIBHRIP P L W KVIEGIOW KD U W L |
RW K Y HV WRFEDXD & M O HFIRAMA/GD\E RIHNRABIH WKXHIUH XTKGEHR P P L W MIEGIOX W K ROULQW G P BIG R\W L BV
WLRBRURY SHPWRGWXEW Y H V WKRFEDXQ GOV Kty HDPR G L | L FROAW MRIGHR P P L W NVIBARGWL I3 U W L FSLLE
W W KHHH F WALDYRMIM X FFKK D Q7JKH& R P P L W M/OBGREWR E O L VDRKHES WX QVENMNHK P LLGDDAH V WP VRN LDV VXL @)
QRU VKDOO LW EH REOLJDWHG WR FRQWLQXH WKH VDPH W\SH RI LQYHVWPHQW I}
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([FH DWW K H S DIRWHKGI K GHLIDB O U W L FRB QVQEWD \RHG H DWW KH Q H | LREIV X EBKD U W L FVLKIEGgD@ W MK
U H F HELFY G HK IHW Y XOQSTRHIUV X FXD U W L6 1S © Q WDWRERHQ Y LIFIM X F3O U W L ¥ G 8 D @WLIL W KRHF F X U URHIIX
X QIR UHWAHEEDGWX E WHRAGYR P P L WINGHSHUIR 1DD & T XSHKWW WERQ W B EBHHO R7K MV L PIDIR UR W KSHD \ P HRG
EHQHWBE D UW L E QSHHY WRIS\H S D U DURIBRIQ YR EHH DAL KEEL @ FFR U @D OWRKSHU R Y L R ISRIQADFECHD R Q"
SD\P HRQEM Q HWIB3/IVU W L K 5@ IRWVF X U B IDQFQI R U H VHHRIHIDMEQEH E@. @ FFRU GDWRSHU RY LR BR Q/\BF
EHORZ

(DFEXDUWLR USW Ny WRHWV KGH D WIR3 D U W L MLKEBHBIQW | LIRFNV. B IBIO U W L ¥ K SEBHOQWY MWRGHIT WY LDUCRXIBC
DPRXQWY FUHGLWHGVYFRRXXJFW 3IDNOW DMK WWH FRLQFLGHQW ZLWK WKH GDWH F

$57,&/(9
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7ZLPRBD\PHR3IWD UW LF D $IIDGWRM F HRUBRKP P H QIAHF H 1SYDL\ @ BROKR/ I HILF F R O@MPRIW KR O O R
WLPHV

D GXULQJ WKH FDOHQGDU VHRHSDY ZWLRK WKRIP3®OHWWLLFFFS RERXUV RU

E GXULQJ WKH FDOHQGDU \HDU IROORZLQY \§K 8 DADOMLERGED WU RPD GHIUY 1Z

1RWZLWK\D&DQ\G LS B © WHNRIU W L K DS D 6 WBHHEHHEL.DN P HEDWRI@®6 H S D U DIVWRIERIQ YR OBX |
3D UW LEDSHHRL(IR $IG R DMHKAHL R I LR/ HAH S D U DWVRPRI@ L KBIO U W L ¥G IS\D\@ WHTE & 85 LHRODX\ @ Wi K@D
W KIDWM. P R Q WRKOYO RE LUK H6 H S D U DURIBRIQ Y WRRHKHH W W B WX EUGHHF WL B @R IW KSHR GH)DG G LW HR @
3DUWLVH S B DMPRIRER Q WIL@ kY HROME D U W L& 18 DSIOW R HZQ W & D GEH'H F H P E HRIW K HURDAD H\GH®IILY
WKH FDOHQGDU \HDVY RHDWKK 3DUWLFLSDQWT

YRURBD\PHRID UW LF D $IIDGMBRAM F FIDWR GRAK LR/W HILF F R X QW WDORSY X P @ D \RKU Y X EV W L
HTXDQQ KD WKV W D ORPHIGMAUVE R G V@ RN H H GLLYQH \ H D Y QW K-HY HIBWD U W L E K SCDG\G H FWBHHG: HALDY
LQVWD QWKIE@WERM [ PRNWKID FFR U GDBRHWLPE®Y N X B UW L FILSB/WP FZQ W Q F OX@G® V W D
SD\P HWKDRX R K H ¥ D NBHRP 18 XGIX U WQSHH U RIEG O,DD3 D U W LI O SNF@MF HLIQWHN DSID\P iH QARENR P P L
VK FERQ WW RUSHINKH) S B D® DRQFIAID U W L VPSR WKGH H ALK ROPQEBR VIV\W W U L\E X /DS RR U @ DV
WISRYLRBRQ\VL. RRERDN HOE L DIOR W K B G/IRE K DHIV J D LVDRKMY S E D® CRQMPHS K F R XGWW WESHH U
IR BK L ALKQ VW D O D\PHIQWAES HL R W Z L W K \D@/DQ\E LERIS B © W i R\ HRIW K3HD U W L V& B D OKE P HZQ V& ¢
PDGHPOXPSX R EDVIKQ G ID3DUW LEK KIDD&FWH Y WS DS\ HEWDE F HIOYXHPVSK 1S L VW U L BYOWZ KRG |
YDOXH RI WKN$EBFBWQWLEDYQWY RU OHVV

/LPLRIOCOHFWIWRYBQ®RURIBD\P HEIND UW LIFX FHIMAW. PRI URISD\P RKIFK HIFFR .
S UDMR®W KEHH J L Q RIWGAHD 3 DAL WV SHAKW. MKKSHD U W L AP @ W VY K HILQ L @ H DHOJ O B BXWQLAGRMXASHD DX F
HOHFWLRQ PXVW EH PDGH LQ WKH




PDQQHU SUHVFULEHG E\ WKH &RPPLWWHH 6XFK HOHFW L RQHISBBREH WUEBYRE BIE

'HID X OWF W,LB@HZD U W MEQ\SEHQD QLN O AW RWR URISD\P H@¥ FR U GDWRHHTXLUR|
6 HFWLR®QRKUR XDIE R WHSD UW L FRUISD S\O L AWDGEHEOHN MW BRE | LELO® W R P DWH.FHRIORIK HSD \ P HQ@
O X VX P ® D \GKY L Q/JEID O H\GIBURD O RVZ K@D H\GIGIDEK L AKSID U W L VA DIMUWDIRER Q YR FFRWM K HRG
W IBID U W L G IS DEWWUTVGED O H\GIERIW K31 U W L ¥E 1S DRAMWOND \Z HW WIKGL Q H WG DS H U LIRGO R B@U W L ¥
GHDWK

&KDQJH PRBD\PH QWAL W K V WDQ3 G RQY JRM REDMV 19 FADRIKEHR Q WW EERH\Q HI DIMEVR H U H XPQDGW
WKH H[WHQW H[SUHVVO\ SURYLGHG LQ WKLV 6HFWLRQ EH SDLG SULRU WR RU

'LVWULE MR FR 0] ®R GHFWLRQIDQSRUWDRRQUW LA FTRXW T X
WRH QF O X QIQE REP\WV K3HD ULVE DEQUNVR BH F FGDAANR | D L ORIWHKI ' IRQ@D Q$JJ U H I B WMMMRR P SOLN\W\K
UHTXLURRHRG@GMNMFWLEOWHKRPPL\WD\EHWH WKW UW L ¥ K SIHFWIIGLH W U LIERWIGHR Q @
D P R XHXVIMDW KOHH VR/IHLW KSHRVUL R IQ LR/ HBF F R X QWX WBRH Q@ F O X @ @ BERIPBU H VR WVBI L ORAW B 1D [R(
DQPJIJUHIDWHG 30DQ WR FRPSO\ ZLWK WKHRWH TXL WHPHH € VO DRI &R IS RIDAGHRF \¥'D B |

E 'LVWULENWHRRWRDWISBISOLFDEQWKKROWKHR SD QW HT X IMRH® K PRG & Y EDD
3DUWLYVSRDRWRKH G H, VX UDREG W U L &KW LBRGMLIP SR XIQGE&RIGGHHFWLRQV DRU Y
ZLWHK V S\HBFPVR X W WIRWRHZ L @ €5 D MR 181D U W LX Q ST EQ | RWKR W K H @ R X\BHS D LVGKHR P P L \R BV
G HW H WPKMIXHRBD U W L F K SIBD@MWIDGH. V W U L E R W IGFO@.Q @ P R XHITWK Y @& KOHH VR/IH UW KOHP R XLQQWH
3DUWLWFARXWWY RU LL WKH DWIUHYVYDIWIS RYMGKBEQEWKH LQFRPH WD[ ZLWKKR

F 'HODRSBD\PHDGL\R O DRN) HIBQ ®HDF X U/LDVY BRHAWV KHBLS O L F D E, QW KHH HVQRRHR P S DUH\D V R
D QW L FW 8\ MHE W HREEW Q HO VB M F IKIH H B XXQRKRDIER @ IDBAFDHDF X IWOLDARNRW IDIS S O L& DWW &HR P P L
P D\G H ONDKSHD \ P HXQ@MBWM KHUANV 19 BXAHW IKD U GLIDHNMBK L MKIRHR P S DUH D V RQQ@ W O FW SD WD W LRIV X |
SD\PHQW ZRXOG QRW FDXVH VXFK YLRODWLRQ

G 'HODRIDVR O REMERP\S HOOUDEB\H\D V RGWHHHY H/QRAHR P S DBHW H U/P KVDAEHD N LROD QS D\ P +
RIE H Q HR QWKZD WSHH F IKI H H B XARKHILE R S DW KBHELHR IMWKEHR P S DVORR Q WL QXRIL 6B Q F WWEER PP L
P DG H OADKSHD \ P HRQEVA Q HX Q \BVM KELUAV B FXQ@HIY IK®IURD/D H\GIBIDEK L MKEHR P'S DGR W M KRHRWP P L Wi \KvE !
SD\PHQW RI EHQHILWV ZIRF®G QRW KDYH VXFK HI

H $GPLQLYVVOIBDYHAHDKNS D\P HREEM Q H HW N XNKGHMOD @ FGD WSHH F ILIQIF ER U @ D\WR
SURYLRIWR@VHIBDQ D J B VRN B FSOR Y WAKHDQV KoHD RHD G P L Q L VQAHUF DI WAAEBHB\ P HRQAX FEKH Q +
P D E K6 H O DASRSY KOHD W/ W/ WOHDG/ DR W KEHD O H\GIEIREIK L B0\ P HRW R & K H 8 BPLDVERHW K F* G DR W KAHK
FDOHRRIDIRKZOQ RW IGD R/V@K L B \P HRW R & K H B ALD/GIHK U WIKIE WU H VKIOYWH B MARW &HR Q \R WR
3DUWLRIRD@WRE K@U W LFE B DV UW L% 5 QE W.E IWDHURDAG P L Q L V V8 U D WWNADIERME R P L W
FDOFXODWH WKH DPRXQW RI EHQHILWY GXH WR 3DUWLFLSDQW DV RI WKH GD




EH PDGH WKH SD\PHQW PD\ EH GHOD\HG XQWLO WKH ILUVW FDOHQGDU \HDU

| 1R3DUWLFOSBE@EROW KV WDIQRBLIQIR UG Y L ¥ MREWU GRE ZR U S\ P HRIBM Q HKHW M
ZLEEP D GRF F XRIXL ®RO F X @ ZIRD O H QH®MMMSHD U W L ¥ K STDRBVE H U P LWMRADHNGKAD O H \QH®RM K L MK}
SD\PHQW VKDOO EH PDGH

$57,&/(9,
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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 ULDRZRDL & . H
$FFRYRQ@XU S RWHGHF WW RNEH URQ | R U H \HHPHIRID GAK PG DDY H Y HQHD (KFOLIDGWRIKGID U W LB H ¥ X QUR
DQOORIDVVL WD UW L MLISHD QW LFESPXQRMGHSHQOBAW Q@B FW L RIDR IW KR GZL W KURKVDM
6HFWLREBYV E DQG Rl KHR G RIW IGHD U W L DLRSEMD KBHD U W L ¥S. S R QENIIMRD V X DLW D X\GQH B
UHE DK@ EIIR O O RZD P DNBK R PHRRW 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 VIB WH € AR @ GHR Q VR WRKGHD U W L B IQS®WYH U P R QVCKW L R Q/RIID (
X Q | R U H \H-PHIELE ®YQ\E OHP RWIRH L W K GRI@ E © RW R MAJ B @B D GHW KHR P P L VI @ WHR D BBE V R G IXW\FHU
+RZHYWKHP RXWQRMHZ L WK G R FFF RK DV Q | R U H VHHRHEDMEQDRD \Q RM F HWGIHP R X QWNH W RDW VX |
HPBMQSORY R XQMWRH WWEDW D [HH/D V RDQ\E O FD B0 MGV IGH. V W U [DE YWLRUGDDY RF RW BINW WERKIL
V X KD KEGISR B D \E HU H O L HYAHKGJ RMHILKP E X UR' Bl R P ®MVQ E DLV IVRKQRIBE K H U ZIEVAHL T X L & RWYAERWOW L ¥
DV V WW ¥HH W WG X L & VW IR/ ZHRWK\Q BLW \F D GWHHY HDHD KADLDGER KIL IS \F H V V IRVB IHR 1) XX (Q EDAAWBLOVT
, QQ R1 Y HQYDADKGHH MGR H @GD U W L WE 8 D\@ RRIO GRAW KaHH VWIRK U F OB R IREIFG H H PSR Q V VDLW H H \
HPBMQERPHPERM KR PP LW KWMGW & H F XSG ROQQR D WWHHUDNWRLIGHH W H U PR VDA L R QRINDXFARKH P BT
RZ QL QD KLD®S KIHST X RDHL W K G B ZFAFRKIQ W Q | R U H VHHAHSOMEXPHK VBP D GLHW KPHD Q GBHUWH V F B \WVEL
&RPPLWWHH DQG PXVW EH H[SUHV¥GIG PNUB VISHS IZIL\W KERIDIZDW D VRO@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 VL FFIRCOQEH H PV
EH LQYHVWHG DV DSSOLFDEOH

,Q QR HYHQW PD\ D 3DUWLFLSDQW UHFHLYH D ORDQ RI DQ\ SRUWLRQ RI

$57,&/(9,,
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7K&RPPL\WDAHWW DEO XYXDWRR @8 P S COQAVW RQ/Y B YSBDE H Q HI@W FR U G D\W\RBID VY H (
D Q\B K FRWM K7H X §/ IV H H PSHHOQEN Q HO RSWYLLIGRIP7U X ¥ ME €8 D ILIGRW K&HR P S DVQ MIQ HOMVDVAH @AYVU X VD L @ ¢
VXEMHFW WR WKH FOW PQ HRU MK A US-RPLSDRUY LI WKH &RPSDQ\ EHFR FHXYXYHRI® HIDQ

7KBONVNEEGDG PLQLREWHIHREP LWWIRHP E RUWKRHR P P LW WIRGRWH F HFLRYAS H Q \ZID WHKIR/GW
WKNHWYLFWYSR PP LWWHH P E HRUW KSR P P LW WB/OHERUZYL W KIRRKGHEY H F X LRIMVKSH U | R U RIDVQKE 1 XA
KHUHXQGHU XQOHVYV DSSOLFDEOH ODZ PDNHV WKH IXUQLVKLQJ RI VX§Q\BERHPE RW



&RPPLWWHH PD\ UHVLJQ E\ GHOLYHULQJ D ZULWWHQ UHVLJQDWLRQ WR WKH &RP:

7KBRPPLWKNBGO | R QF AWKD KB D@ W K RiU § |HAE \DW B W BP H H WRLLODIZ U L W/ILQ ERIP D M RRJ
LVPW P E U W KIPXW WLIQER P P L \W BB ¥DZ U L W/ILQ @ENE D M RRIIL VBV P E HOLBVS ROLQ@RWM P ERIWY K&HR P P L W/
DFREHKBWMKHRPPLWQBHUYRR WP HPERN KRHR P P LHY WIIROR W & H F XS FOQR D WIWHHLDAR OBIRX |
PHPERWRW® QRD VR KL MKLIY G L YW GRMO DRIP X PKH P EWBIQEHQ HQGWIBIO DG D UW L ER @ R QlaMQ
PDWRB-DU B K. FBS H U VR @\ T X D ONLREMKBUHH P D LSH QVFRR@W W IWEXR/P [PQ T BMHEHIR WR/GCYPHD WRVE-DUWHL
% R DAL S S FOVWOHAP S RAXIE W WMIRY B WIHVOSHR Z HRUW IGH. \DTOXL BLHHUGE R Q F H WEPHIWRVEHDUY. KE K L /B FSKH U
LV GLVTXDOLILHG

7K&RPPLWDAEHYV L LGDUA MRVDIS IH W WRRDARNXIWUW V S R Q V.G G\E I8Y CHYYRED \U H P FOYQS H U
GHVLJYRNUIRGWWW V S R Q VA.E G IBM ERYR WLEFWL WRDKEHN R @ R P P L W DM RS GSRAU WREHQ GG Y
ZLWIHK JMB®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\[
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. MOKIRLXPNY. W
D W W R LHBLQUENO DRARHW/@/F R Q Q HZEMINVRSEH U | R U B D/QXFRIKI P E R 16 X WLLQY WFDDAS D RIMAKM-KWD QR W KR U H J
DULVLQJ LQ FRQQHFWLRQ ZLWK WKH ZLOOIXO QHJOHFW RU ZLOOIXO PLVFRQGXFV

7K&RP P LW MMMV DIEEXOMMESU R F H @ RVRIY VWUV IS R Y LR MRSV R W IDHG P L Q L VRWUIBIVDR @
W KAHU D Q VFOIPVEAX R IQT K @R P P L W NVIEGIQV H WREHHQ HJ LE DQL @/G L YW KX D O LLRW SIHVDIK D Q &/ HW B Y
LVW\R O BBE V RG XWF U B QNGER@AH W H DRIOQHHY VDLUR QLY BOHG P L Q L V MQUMD ML REDE BSDS/D L AROWMKBHR Q8D
GHWHUP IROW MHRR ® VW WIHEGOR Q FOXQEBY €8 GR@IN® S O RWHRHY (PSORUHFWBUW L FRLOB B QNI LF
VXEMHFW WR WKH SURYLVLRQV RI WKLV 30DQ DQG DSSOLFDEOH ODZ

$Q\D F WWREV D NKHHQ HUYEQ @ KHR P S DVQK\CEGY® D NENIQH V R CDXGARLSEADN B41R DRIGS\DF R P P L W W/l
SURY KRG YWHEDWH V R OW RHRFORII- R P P L W WHHEBHE'B H O HW B @RHL F R W K&HR P S DADHDEK W K W/ & DIM®N X |
DFWLRQV KRWKKQGMKDQ WKH SRZHU WR DPHQG RU WHUPLQDWH WKH 30DQ

$57,&/(9,,,
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, QW KHHY HV KISV U W L R I96GHDQ@MW L VLGEO\D L P DB WQ DF G DIRFE H Q HX D\GW KA.V DVDKRHR P P L \& MK
ZLWRWD V REHDUERRMEL FEK@R @D W KQ RQ H WG D DV W.RMA F IRIVGHAID DS B R WL IBH® D L PP QMVWID @/ B 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  DGHVFURIMWQERGG L WPLLR/QHRAL Q CR U P W WIDVR/E FIHIWINR W K&HD D L PADEHAU 1\ RFAD DD © B «
H[SODQDWLRQ RI ZK\ VXFK PDWHULDO RU LQIRUPDWLRQ LV QHFHVVDU\ DQG



G D@ [SODQROWHIRY ISHUR FH O RWHKWL PH PD WSO LRV K 85K R F H ®XFURY EGIO®RQ F O XD

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

, QW KHY HVD WD KRHR P P L \@ W W H WP KXY MV H QW HFRIOH \GVOALR D W\ H LRWY &HR Q \R WRED DVDKEHR P P L
ZL GOR Y WGP D DIWWKZH) L WD QG R WY DI ERGARND W B R QKIX Q GHILHIE W\ G D \D/I WUHHF IRIVE 4D D L
F O DE R MYV KHDM\QWYIRHR P P L \& MO QW 4D D L PZD.QWR L Q H WG D \D/ WA F R IVG WD DZ B L VOWR M/Q | LRENY ¢
HIWHQVLRQ H[SODLQLQJ WKH VSHFLDO FLUFXPVWDQFHV UHTXLULQJ WKH H[WHQYV

© LWKLOW\ G D D/ WUHHF IRICEMVR WRLIPGIH QR.IB B Q HI IBWR/Y LOGEHREY M/ KD D L B @ WY 7 AWAGHH QR
EHQHWHMY/OD L RIBQWH HUX W K RIUH.$HE V IPQ W B TXINGAWL WW R\D KR P P L W W HIWHKEHO D L /B Q DIMERD
UHT XV S\S HEBIURWHKSR P P EWRAWHKUAH Y L7HKZ8& O D L Z B@0 L Y MRS S R U WRQIEVWL WAR A BH GW KX P |
U H F RJGERW K B UR U PUDMO.RRLHED DIRIEH Q HTKW @ DL ZD @88 U R Y LXGHREM T YOHQUBNHRHF K DHIU H D V RODFOFE
W R QFER S RHIVGE® F X P I @ WRQFSV K 1B UR U PDMQ. R BN D L /B Q IMFAE H Q HDMBAU\R Y L GHHSSD U WRPIHD@
UHJXO D QFRREBWX EWHY IR PP L & MWERQ VD EFRP P HQ RFX P GO WRI@ESW K B UR U PDRMQ RYWRLED C
VXEPLEAW KED L P IRPW.R B HVX W K RWH.$ M G V HZQKW BVRE BWX FLIQ | R U P DDWLREP L RBVRHIV L G GVUKHABL
EHQHILW GHWHUPLQDWLRQ

LW IDU®I D V R RQHDERRAGHE X QRAD WK B Q[ W\ G D \D/I WUHHF HELWVWEHR P P L\R WRBIL WS B QL F®
UHY RHWZIH D L /D Q DAYREHR P L W IMHHR WL I&HD D L ROLYEVF L VRL® € Y ENGEH O LR & \F\H U WR.WLHHIG V RVEHW
W K© D L PID@WDIR ZIG G USHUR/Y LKEREZGH Y IQWKHHY HVQ KMDSAH FFLLIVE X P VIMDTQHE @AV H RAWR PRIBURFHV X |
DSSOLPDKHRR® L VE WHMED R WW K&HO D L FROIQAGVH F L 'QIRRMD WK B Q KX Q GWHA B Q W\ G D \IVI WUHHUF HRUI'S X\
DS 'S O L FDWWIQR RIDYWH QYW&R P P L \VE WU QW\KED D L PDLEWAQL [ W\ G D \IVI WLHANH F HRUNS XVATKS S O L FZDUAL N
QRWL | LFF\N WH.\R 8 Q\ 5 R Q MQURH FILDE X P VIW-DTQX ARV H QVQURIG-D W KLOVD Q W L FW KIDARKH BL X/ 1L @ ¢
IXUQLYKBEFLRMR&RPP L \®MWEHHZ U L WIQZEL @ Q F OXKH H FULHIDAV RWYGHH FLS UR @ H @QRBIGFIB O F X
WREK Q G WWIRR & D L PIZEE @ Q W Bl L@ WHEXB®! O HISIOR Y LR GRQ MKGH FLYDERQVEEH O ®V WD W
W K\ ¥&HO D L R IHGW MVYBGI I BX.§ RUH T XCHUGVHRHF K DHIU H D V R DDEMMVQIER S IRHIY GBAR F X P H G W R GRAV |

L QIR UPDKQ IR &M D L F/BODER B H Q HDLQEVW D W R FHED L /D QIKRU L@ F WX ® GEHHF W L RIDR W |
(PSOR\HH 5HWLUHPHQWW WRRPKH6ERRUYIWRQ RI WKH &RPPLWWHH ZLOO EH ILQDO C

$57,&/( ,;
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7 K H/ W D E O LRINY RHEYIVE CQORBWF R Q V VD X M B/E Q3 D U WQWRED (P S O' R UHHHFRVARSLD FR/HEHR P S ORG
DQSHUYRRPVRBQEH JDOX L VRIREAOHH U B WD/LVD AR P S DROW VRWL F HAJLMU H DW R @ W K D U H K R 0 G H\ULW
D Q3D U W L RIYSIDGWL B QB T X RWRW K 1B W H QUHORM RIB/X/V L @ MMEHR P S TRIMK D B IR R P S D/ RRADNV L Y LDQQ
HP SO RV KH MKE\W H W DL IGOHIHE S O R \ R M/GRHR P S DEQDHOP S O RRIMHE&HR P S [DQRAD U W L WIKIIBBEOVENMEAW B K
W R KHD PHH W WEBIR X & B YEHH HL@QV KW IXQ G H YEHIMDGE R S TAKHHGEL J RVDYD U W L K H 8 B QUAKEEGHOR OW R RRVDH
XQVHFXUHG JHQHUDO FUHGLWRU RI WKH &RPSDQ\
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1 RE H Q HZ K WK CEGSD EDIDYHQ G\ IBHD V@B QS H U VR GEGIOX E MLIFQ® D Q \HBQ W L F LIS WHLCRDI
W U D @W Y IUI QPG X P E B [F® BHD QEQD W W WRSW L FIL.G DRHD W/® D W YA ISIQH GIIHF X P EKIRHR
RW K H GZ M\BRW K/HD PHK EEGYCR LIGRE H Q N KLIMPADR D Q EHNUX E NWRFIEFHH EFARVQ W O D B & MOQ IDLHAR RAGRR)
DQ\ SHUVRQ QRU VKDOO LW EH VXEMHFW WR DWWDFKPHQW RU OHJDO SURFHVYV

"KHQHBBEH Q H KLWIK [EGD \D K Q BB R W R D MARUR W KEHH Q RIL@S HU ¥ R R W KBRL QR
G HW H UP\WQEHGP P L VRGHKED \RLIVX 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 R IBXQY W REGWIE GEGBDX RUKL YHRD XW R/HD PR S D RY MAWR KSHH U KR @ IEQXY WRRVE PHL. QRUQ FRP SR W
F D XW K/HD PWR S D MAR PHL Q R U Q F R P SHMWHKGRB MY W H U RHDQ WL R @ IBXY W RRAGW BRXW K/HD PMR S D MR
OHJIXO URBXW R & MDEH QRUQFR P S HRIGKDHWH DG S R L RWIRIEXW R/HD PR K V HIRSW KEHH Q IR IV VPHL Q R
LQFRPSHWHQW

$57,&/( ;,
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SPHQGPMHIXWUP L Q D Wi R RS DUHYHMNKUH. JIKYQW L WHRPH Q GV H U P WKRBAWDEZY KRR H @ D B
UHVR GAIWKARQ GRD P HQ G F K X@WGNHHHH RW H W U R [ RV LJ YREEDH S U I3DILUQN L RLEE B Q M/ RULDLU RAYW |
DFFUXHG XQGHU WKH 30DQ

(IHRWHUP L QDIWISR D® H WDPLBD G® | H W DOKM U IF ¥ DR BO\H H ALHG RRPGIR VWHHIVG Q WW RH
FUHGWWKIBFRXQMAFRUGDWRAWLRBOUHRWZLWKWWHERQ G I RMNDIH W B Q R'Y EGMIGHR P S DV IBIO |
PD\ EH OLTXLGDWHG IROORZLQJ D WHUPLQDWLRQ XQGHU DQ\ RI WKH IROORZLQJ

D WHKWHUPLQQRWALTRQ & MWAIERIQW WIZG O Y PR Q WIDF R P S GH. WWR 8 MMEHRR)S DADD [XGEC
6 HFW L RROW K&HR GRHZ L WKKKDHS S U RYDEE® Q N U K B WB8HW V MIRQ8V6 &  E $S UR Y MGANGAP R X
G H I H MYUGHBHAWVDQLH F O XK @/HI® U W L FILLSRMVQA /B GVOHD VR IWKVR O O RAHLDQRMU H D U @VIKRHD [ D B OLK
Z K L FAKOHP R XLV W XROBIRO WWLUYNHFOR H L Y WEHD O H\GIGIDYK L MKSID R @ H U P L Q DMKHHGRDD H\GIEI
Z K L FKKDHP R XIQ@/RO R Q VBB MMEE WX E V W D QWKL DI H LRV K/ Kl H URBNO H QHEDIUE K L AKKID \ P HLG
DGPLQLVWUDWLYHO\ SUDFWLFDEOH

E WHKMWHUPLQDRBILTRQ GMNKRBY UV WIRQ WH Y B FDVEVRMEND KR P S IZQ W WIKGHK L U WB\D'
SUHFHOW®¥HHZHO Y RR Q WK® O RZAIQD RIFR Q \Z UR @L@HD QRBH FW L B@ IW KHR GSIU R Y MGHX
$JJUHJDODBEWH U P LIN@IBY F % L BLDAMH\GS\HIDB B U W L W IKEDPEIHA L Y QFFHE B RIFR Q W/ RRIODQGWA
W H IRAW KAHH U WILEB QWL T X L CODWGBLFRIU W L LEHD @ YWAVERH G HDLOY®I R X R/ | H B B A SH Q X \GWA RRY/|
D QEBQR W K BIJU H J DOVIABW WIZG O Y PIR Q \R KWMGHD W KKHR P S LQ\U H Y RVACDEEED®! F H \DWFDAMWMWR @ U P DQ
OLTXLGDWH WKLV $0DUH DVEHGX B R IRGWK H U



F WHKWHUPLQDRWILTRQ GDWNRKRIBEY R Y MEKHGW KWH U P L Q Q@ILTRQ. GRWIRRBFSUR [ L VB
GRZQW RSP SD Q11 Q D QFHLDOMK K&R P S DWQM U P LID@GWLH X L B S HM J B &/BIGM.Q RS D\ P H
OLT XL GDVKAGREPQUAHD GZH. W WIZQ O Y AR Q VR FWKG-D W KBHR P S DLQ\U H Y RVFEDNEHEIMM F H \DVFDAMY R/ U P
D QT X L ®/IXMDAR W KB D\ Q W KZDRX 8 K6 D \ D K Q BV RAHPIVR W K3LO/ID &/ KOHF WW R'® U P D QE@BMITHK MGK
30 BKQGRR¥FFXUUWEO \P HRWHS GZH W WIZG! IRXWU P R Q VR KIMGHD RI@ K L MKI&HR P S DLQ\U H Y RVFCDIEK
D F WQ RIEY VIV@\H U P D Q@WK MGRAVIIN G W KHR P S DR 9 RG RO ZJ J U H J DOMB@ QW L B HW WIK]

\HDUV IROORZLQJ WKH GDWH RQ ZKLFK WKH &RPSDQ\ LUUHYRFDEO\ WDNH?

$57,&/( ;,,
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$ OBl Q H KLQNGWHG O DQXHD V HE&RIAHS CRE\O L J DY BRIHE W QD V VW WADAE 15 O D E @B X MAQIR W KO/
QMVHMMEES O D EBVGU R RW K H IV HLIWHI J D RIFHIGHR P S D/Q HIQ HOMDVA-RWIMAHD YO ) \ P HFREWD L J D, WOLGSQHW
DFTXLUHV D ULJKW WR UHFHLYH SD\PHQWYV IURP WKH 30DQ VXFK ULJKW ZLOO E}

$57,&/( ;,,,
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6 HY H U.D FMOHE M@ MEDWS U R Y LRIWBBO IVE CEHOH F O DOQ®! B B0 LRED QU H D W@ G O H RL
L QY D OVIKEDRMVH FAWUHH P D LSULROY L R MRAWVE GWK EG R O\OH Y H UIDEEKBLO/Y @ EGFR Q V VD Q6 CR IDAH/®
LOOHJDO RU LQYDOLG SURYLVLRQ KDG QHYHU EHHQ LQVHUWHG KHUHLQ

&R Q VW UXFAVLEREH DBD QEX P EB UM F O R G BREER Q Y H QRIY I IFHHUIIHQIBUEHRMR WV D NDROQ. P L
RU[WHQGHRIE D QR D OR W KAHH WDRIEU R Y LR WRAWD RH Q HP B 8 U R ZRIUDBVH @V K/HL Q J X B IR Q 6 OAXKSHE X
RU WKH SOXUDO PD\ EH UHDG DV WKH VLQJXODU

*RYHUQDZYXK N DO LOGQHIH RWV KAWVDQ@\VE KH. J R QRBE O L J RVD FEBQUNWIRIQF W H G N K EGFR Q V \
DQG GHWHUPLQHG LQ DFFRUGD QAH DAL W® OMRN X BW IRY IAGKHS 68N O WEHRIDO ODZ

IREHTKPWWRKQ BKBRP S DLARJ H T X WRHIB/ LISOD V VIRE B\ P HROWKEHH QWS UW' Y X @ I®I KBLOVL
$ 3 DAL F \SKOKDOBI R H F XIUQ WY i DD R X RUNHVGK MVUHHBRQ\GHRID U W L VE 1S DMWY KHR P S D/Q QW H Y KR K
30 EGFR QV \DWDSIDEVEIDXQ | X QIEQHED L Q WS WU QMHIBR WASHK U SRISHR Y LGH.IGIB B A 6 H Q VR BWLHROHRR |
KLIKO\ FRPSHQVDWHG HPSOR\HHV

,QGHPQLIZRWWHWES 8 WK &G SO LEDEWEH P S DUXD.QG H PI)QIER B 6 U P Q/HPAYP E HRUN
&RP P L WWRHPK)BJ D LIDYDADID O L D E LIOR VIMOMEY'S H QLVGHEK® W X FKH U VIRWH VXID /D F VR P L V W R MM
FRQQHEMMREHUIRURDNXFHHUVERWUHV SR Q VD ERE O WIINW GREBD DRV KNHUD B RKL D E LOR VMG
H[SHQVHV DV PD\ UHVXOW IURP WKH JURVV QHJOLJHQFH ZLOOIXO PLVFRQGXFW



7D [H$ODP R X RWHGR. @D \ D K 8@ GVHKUIEMCH G XBR B QD QO KG HW\D D @R FMDOOLHAS R X 8 R/
SDUWLFLSDQW RU D %HQHILFLDU\ WKDW DUH UHTXLUHG WR EH SDLG RU ZLWKKHC

86(55$1RWZW\WRBR\S U R Y LRAWKRY R KFHR Q WERQW U L E BW LIR@EH U YIURHGLLWIK V SV
T XD O PLICHGHWYILEHS U R Y WORHE] W B € WH WRIRUP\SZD \WAKSID L | R UsRHHUGY (FFSIOYR \ PLHQBIWH 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
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