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RWHERP SIQ VWHIPHON ZH XV DQG RXU P D DORUH HARWHVHIP HONEHQ) QARG

8 QBW\WKHFRQAM WA FDM/RKHZ IVH Z KHHYHJZ HUH HULQ\KLY$ QXBCE HBRWAR D SDUEX@I HDU Z HP HBQ RXUFDBE HHUHGGRUHEBQ ' HHPBU

&DXAMRIDV. 6VDWP HO/S ERXVY RZ DUG/ RRNLQU 6VBAP HON

7 KLY U ERWIGG RXURKHUI LOQIVZ W \KHEHRXUMEVDQG( [ FOQIHERP P IWRD 6( &  FROBIQDIGLOWHIXMUHP D FROEQ |RZ DG GRNG) WIM HOV  6\BAP HOV
RNHARDQWRHR PXUHNRUKIRUFDO CRAVDQG DEDWBMP HOVOFFRP SOQHGE, \MP VKK DY ZI@ EHIYH  SIRWAW H SHAW HPDM DWXPH  LQMIG  DQIASDM
IJHV SOQ DOGMP IOMLP V DHIQMXEHE\R EHIRZ DG GRN.G) \WBAP HOV

) URP WP H\R WP H Z HOBR LGFOCGHZ UMMORURIDO RZ DG GRNGQ) WBMP HVLQRKMHUSXECFD GMVFBRHEP DMIDY 6XFK WP HOVP D UHIM\R RXULQMNVEHTH
IRFFDIVR  RUPUHOAY SHRBMRQY CERAVRXUMADMILE GLHRIRY SURGHRN | XWMUHUAKOVRUI XAMUHHYHON WH . GR RABDAMIR® R KIMRUFDORUPXUHONVTFW 0 DEIHP HW
EHIHYHAKRDARHAHI RZ DG GR\Q WEIRP HIVDUHU-DREE®IDY DG Z KHOP OEH + RZ HYHU FDMRQWKRX@S EHVEN-D CRAR SIFHXQGHUHIDFHROO) | RZ DG GRNQ
DA HONEHFDAHXAK WA HOMVGHINRQD DVR WHEMZ KHQP DEHOGGWHI XM B IWYHY QDMUH FOQURAEHSWHERMGZ 1\ FHISIQN

) RZ DUG GRN.GQ) \WBAP HON CUH\EMAMR FHVEIQ UMY DQG XQRH B QA ARDNFRXTS FDOH CRXDOUAXOVVR Gl |HUP DMUDED |URP RUKIWRUFDCH SHUHIFH DQGRXUSUHW
H SHABIRQYRUDQIASDAMG UKV 7 KHVH UMY DQG XRHVIQNVIFOGH BWIHQRAIP MAG\R WRHGHAUEHGIQ30W WP $ 51W) CRRY DQGHMHZ KHHIOWYUHERW
OGP D DOREHGHAUEHIURP WP HWR WP HLQRXUI XMUHU-ER WI LBGZ W WHE( & <RX \KRXTS FROUGHMH P MIMRQVRQ DG UMYDARADAGZ W |RZ DG GRNQ
DA HONDQG QR UHD ROWHIFPXUIR R SUHERIRVFRQEIGHGLOWWAK | RZ DG GRN.GQ) WEMP HON © HER QRAKQEHMINHD)  REQI DARQ\R XSADMI RZ DG GRNGQ
DA HONM\R UH GRAYHON AL \NERHY AKCQIHYLQH SHRBANRQY RUH RFPXAUMIAHR . XQOQIASDAG HHOVD\WMHGEMR \WRHWEM HOV H F-BAD/UTXUGE @

7KH&RP SIQ URAMHD SRWLP SRUBOAL RIP DIRY LFOGQ) GHZ VUHBDHY DIRXGHP HOV P DMIDY SURMGHERUGNSD H3 DATDO WRULQYHIRUFRG HIHRHY DG
RNHEBAP HOVCERMAVEXMCHN DG UAXVR RSHDIR)Y WDAP D EHGHP HEP DAMUDOR LQYHIRY ROWHERP SO0 1V, QrHWRLYS HIMRQ/Z HEVWWDIZ Z Z LOMKRLY XSVFRP
7KH&RP SIQ X\VH/IWZ HEMDYDP HIQVR GVFRMQ) P DMIDD QROSXETE LQ RUP DARQDQG | RUFRP SOLQJ Z WK \WH&RP ST IV AVFRBRKUHREDI DR/ XQEHUS HIXDIRY) '
, QKR \KRX@S P RMRUWHERP SO 1V, QrHARUS HIMRQY/Z HEVWMLQ DEAUMRQWR | RTBZ LQJ \WHERP SO0 IV SUWUHBDAY 1LOQIVZ WKHE( & SXETE FRQ HIHIFHFDOY QG
ZHEFDIV : HER RAFRSRIDMMHFRQAQVR [0 Z HEVAMIQRWYRUDD RKHUBBRZ HILGBIZ WW\KHG( &

WP oMW
2 YHME

836 IRXQEGIO LVDIGEDCEEANIHGHIYHY DIGEIMFVSIRNG): HRIHUDBROGUDQIHR LQGMY GDAQ) SURGARNV DG VHVFH\KURIK RXUH \WMMYHIGEDD

SHHFH VAYQ RHU  FRXQHY QG WLLMRURY 2 XUVHYIRHY LRXGHWBRQVSRMBANRQ DG GHDYHY  \WURXI K RXULQM UDMS DLUDQG JURXQG (HA RIN GMUEXWNRQ FRQUERV
GIMFY RAHDQ!UHI KWW UHI KWRXMRP VBIRNH DI HDQGLQXUIDAH ,Q ZHGDYHHGDRDYHIIHR P LARQSANDIH/SHA RN HUROSTANDIH/GAUQ) \WH

\HU7RECUBVHOHIQ — ZDY HARQ
SWDMI\

: HOWHFRQMAQ) \RH HOAMRXUEXWRP HUJ) LUWAB HRSBY HG , QRYDIRY' UYHQWDAD\  Z KIFK | REXAVHVRQJIURZ LQ) LOWHSDWR RXUP DUNHARDAYDOHRXUHIG R HIG
ROMRY LGFOAQ) KHIBMFDUH BXMGHV R BMCHY % % WP DI DQGP HIXP V] HSEXMQHMY 60 %/ DOGLQMIDMRID

SXWRP HU) LU CERABBAQ) [ URNRQLOWHPXWRP HUH SHIHFHE DONSDACY DOG\RYLQ) | RUPAMEP HY GHHBY : HOWHI RPAHERQSIRVIAQ) Gl HHMDAMS YOOH
RURXIK RXUFCSCELONA/ DOGVHYLFH 1 HVMYHVR HIDEBIRXURXWRP HY\R EHARL



FRP SHMDQG\MHH-GE \BNQ) FRP SBf LW RWVR WHUBXMHN DG GHIVHIQ) Z KDAKH  WOXVP DRMYVRWHP WHP RIMASHHS HOVHDQGVHYIFHUHITH O

3HRSBI/ HG I RRXAH/RQRXUHP SR HHH SHIHFHDQGKRZ @N\HY DRQHP SB HHIVVRUHRP P HXG8 36 HP SR P HQARDIUHIGRUICP 1O PHP BHJ: HNQRZ \6MFFHWXO
RXRRP HVDHEXOVURP DWIRQ FXAMUH DG VHHR SDAGHIKLS : HEHIHYHWDAZ KHRZ HVENHFDHR RAUSHRS®! WH Z LIOMINHFDHR RAURXWURP HY

, QRDIRY UYHRLYRXUI RAXVRQGYHIDILQY WAKGRBI\ \R RSWP (] HWWH YROP H\WDNVGEZ VMURXIK RAUGHERIN ©  HFRQMXOID VHAN VR P SURYHWH SURGRMW DG
HIAHRA R RAUIGEDOQMDMEGHERNE XMUQ) WAKGRBI\ \RP RYHIURP DVFDQRQ) WRDVHUQ) GHERIN LGFOGQ XMQI 5) ,' \MKQRBI\ LQRXUGP DB DFANDIHGP DUV
) CAOMAVIQMDIYH

,Q Z HRRNVHYHIDOXABVLQ! XUKHIGFHR WIVARDAD\  LFOGQ) FROMINQ) \R GHIEHDMD \KU WRXUBXMQHAMR LGRU-DHRXU REXVRQKLIKH LHIEQ) YROP H
Z KIFK DORZ HGXV\RLGRUDHE0 %SHHWDNRQWRH) R VRS 6 YROP HIURP - HOOR FRP SOIWGWHIFDOMUWRQ/R ) WR 7WIQVDQGYARMK  3KDWP D/ RINAY
YWR7WDY DOG$ QRDXHUH+ HIGMFOW* RS $+*  IXUKHUH SOUEQ) RUKHIGKFDMHFRGAQQFSEOMY |, Q RXUJ GEDCKHDGNFOUH SRUNRIR JHHDAGP RHWDQ
BEQRQIQUAYHH | XUWHIQ) RUSIRIBM\RZ D/ RXUIRDOR EHFRP HWHQX®P EHURGHFRP SB] KHISKFDUHERI MEY SURMG-UIQWHZ R K5 $ GAWRID Z HH \WXG-GRXU
5)," @EHIQY \ROMRQ\R 836 WRUHEFDAR/DQG FRP SBIMG\WHIQABEDNRQR 5) ' WOGHYIFRWS 6 SCADIHADLY 7 KV @EHOMKQRRI\ DIBRZ VEXWRP HIAR
JHHDMKISSQ OEHYZ W HP BHZ3G5) ' WP QQQ) SURHWHYDJGLP SIRVQ) WIANG) FOSCELOMY ) XWHPRH Q' HIHPEHU  ZHHQMIGLOR DQDIBHP HUZ LW
\WHS QAMG6\BM/3RMIGHYIFH 8636  WR\XSSRWLQIOP LIGHIYHY |RUDSRWNRQR RXU* URXQG6DYHUDNG0 DO QURYDARDY YROP H/MBLY 1Q 7KYDIBHP HOWY
H SHAMG\ROEBZ. XVAR P RIHFRWH | LELHQ® VHYHRXUPXRP HY CRIRMWHAR | HIQIVZ KIGIP DQEQQ) RAUGGMY GDAQ) VHYIFHOYHY

& RP SHAAYHEWH I WYV
2 XUFRP SHIMYH WIHJ WK LAFOXGH

* (FEDOSP DY RIMIAVL HERWN ;- HEHIHYHWDARXULQM) UDAMG.) GEDCRUDGG . URKQG GHE RIN VWH EIRDGAMIQWHIGBMY : HSURVIGHDEDNSHVR STANDIHVHYLFHY
DU JURXQG GRP HME LQMIDNRIO FRP P HIADODOGE UAMGHINID \WURKI K DMQIGISIANKS DG GHIYHY GHE RINWDAY FRQ LIXWGR P HANBMRP HY GHHB/ 2 XUVRSKIIFDAG
WP V LFOAQI RXUS) ,'  HIEG(G6P DB CANDIHGP DLYY DAMNWWAKGRE)\  HIEGIXVAR RSWP [] HGHE RN HILAHF DA DR DOGWR HKOGFHHIG \R HIG YIMELDW

* GEDBUAHTH : HHYHPRIAWID  FRXQUHY/DOG\WUARULY : HKDYHDMWIQ! LFOQVSUAHIFHIQDOP IMUHRGRP LY DEBZ LG XMRH | HRVHD DQGH | LFHO®
RSH.DMJGEDD

XY ( GH7HKERRILHY :  HGYHERS \WRKQRERI LH\KDAKHS PXWRP HY HIKDFHWHUAKLISSLQ) DG EI N EXMHN SIRFHWHY BZ HIQ) FRWWV P SIRMQ) VHFHDG
LRBDIQ) HIIAHR : HOYHIHDGSYDRHG DG HP HILQ) WHKGRRILHY LGFXAQ) DWIADOQMMIHAH $, DGRIHDYDUHV R QJMIDRRY DQG FCSCH QWANAKDAHTE®]
PXWRP HYWRLQM UDMS8 36 | XQRNRDDW LOR WHUAMUEXWNRQ FKBIEHY 2 XUGL] IMICDG DXMEP DIMG VR \VXSSRWWKLSP HQAFUHDINRQ \WERN.QY) DG AP DRIHP HQAMDQGHIEM
@EEDDOMYDARP DIRQ DARP DMGRIHIV SHYIRDT DNRQ DG PXAMRP ] HESUHRQ)

SHMAH : HARQUMAR® GHIYHILQBMY 6BDAQ) VAYLFH WURKIK HILGHHIQ) DOGRSHIMRICH FHIBFH SOMFXOW® GAUQ) SHINWP HYZ KHYRXURXWRP HYQHHG
UHICELOW \WHP RO

QRDGEHMAH3 RINRIR 2 XUVHYIFHSRWRIR R ITHYPAMRP HYR DOV HAVHYFA/\R P HHAKHUBRI MW CGHBY , RUDIQIO - RXUPXVRP HYBHH IWURP 8 36 VHFRHY
EH RGSIMDJHGHIYHY : HARQMXH\R LOYHAQVSHADT HEVHY IR/ ONHFRG FKOIQ DG \WWHIP DOP RQWUIQ) WHKCRBILHY Z KIFK Z HEHIHYHDEBRZ XVAR ERMUMVHYHRXU
KHDOKFOUHPXMRP HY

&XWRP HUS HDWRQKLSY 1 HVHIN R EX(@ DG P DQEQ®Y) WP XRP HUUHDNRQKLSY $ VRXWRP HIGHHEY/HYROH 8 36 FRQMXH/\MR GYHERS YDOH DEGHG\HFHY
EH RGSIMDJHGHIYHY  &RGHAWY RXAUNWP DTEIANDIH XSSO FKOQ QI MICDGRQ GHP DG VHYIFHY CRIRW RXUPXWIRP HUEDVHLYLP SRMBQ/AR PXVRP HUUWMNRQ DG I URZ \M

YADQG( T]W 2 XUGDAEQ DOGWKWAG EUDQG\WEIE/| RUOMAYLFHTXODN UHITELQW DOGLQGRYDARY 2 XUYHKLFGY DQG\WHSUR HAMREICARAUMA R RXUGLLYHYDUHP DVMU
FRQUEXRYAR RAUBLDQGHDAW

" IMMPRYHEXAMUH 2 XUMARQY SXLBRH GUYH PXAXUH | RAAMY\UKNVSDNGHIKLS DGHP SRZ HIP HOAZP R RAUGHAFDMGHP SR HY : - HHIFRXUDIHRXUSHRSBIWR BUQ)
\KRHUXQTXHSHYSHRRH/ ELANI URXQG \BBRQVOGWORZ RNHYHY A

) LCDQADCBWHIW 2 XU LCDEADOVRHI K HIZEGY XV R SXYUXH VDA LE JURZ W RSSRIMQMHY 7 KLV LGFOGHY LOQYRXNY LOGQIMUIDIMKCREBI\  CFTXAMWRYY HIXSP HOV
| RO DGHP SR HHGYHBRSP HQAR JHHDM YDOH | RIMDUHRTHY 2 XUMIRQY FUHAWIDNY SURYLGHY DEAWRIDO Gf LHOW LOQKQRQ) \WHEXMHY



3URGXANDQG 6HYLAHY 5 HBRUAQJ 6HIP HOV

: HKDYHER U-BRW VHIP HONV 8 6 ' RP HWE 30FNDH GG, QMEDIRIOBDANDIH 2 XUUP DQQ) BXMCHARYDHUBRWGD/6XSSO &KDQBROMRY/ 6&6 8 6
" RP W 3 0FNDY HIOGG, QACDARD08 DN H DUHVRI HKHUUH HUHG\R DY RXUI GEDDWP DOECANDI HRSHIDIRYY

* GEDC6P DB CANDIH

2 XUJGEROWP BOBIANDI HRSHIDNRQY SURYLGHWP H GH LAMAGHDYHY VHYFHY I RUH SURK/GINLY GREXP HQV SCANDI HY DG SDTBUY H5 | UHI KWAD UDBQG J URKQG \HYFHY

7 KRHHNFH/DHKSSRWGE. QP HRAVNKISSIQ) WMHEON DGHAY) WKRRILH/IFOGQ) RAU LIMICE FFHW3WRIUP ' $3  Z KK HP BHR/RAUUWKISSIQ) \VROMRY/
AUHAY LQREDAQ) HARP P HIHSDWRP V HIEDQ) XV\RUHHK 60 %vDYGH FRP P HIFHP DINHVP RHERDBD

$ QEADIHVIGZ WRIK RAMQIG! JEEDOHE RN XQBWGARBMGE \SHALLE VHYLFHFRP P WY HOW 7 KLY HIEGVH I LELHQ® \AKHAX@G SN XSVIRUI). \HYEHOWHD
2 XUQHE RUN SURYLGHY XQTXH RSHIDMNRDCDQG FLSMICH | LFLHAHY DG KDY D\P DEBUHMURGP HBOLP SCRANDQMQI GIVAYLIFHQHE RINGALIQ/

: HRIHMPH@ SIANXS R QUDQGIWRXQG SCANDIHAVHYHR A VD Z HNWURXIK DEURDG YDUHW R (HE RIN CFRHW SRQNIGFOGQQ) 8 36 $ FFHW3RQN 7KH8 36 6\RUH
bG8 36 GRS ER HY 8 36 GUYHYFIQDORAUH® CFR-BWEANDIHY/

. HRIHUMQAHYFVIQDSSH IPDMY  FRXQUEY DEAMMQY PP HY QHHB/I RUH | IALHQAIQG UHITEGI UMY 7 KRVHVHEHVKDYHEHHQGUYHDE, HFRP P HIH
JURZ \N DG OUHGMI GHG\R SURP RMH I LFLHR. DG DI URMRQ | BHHFRQKP HUH SHIHGFH

2 XUIGEDTDURSHIDIRQ/KXE IV GFDMGLQ/ RAWLAD . HOMAN. DOGLVAKSSRWGE DUKXEVIFIRWWHE QWGE\BAY 8 6  DIGLQMIDIRIDM : HRSHDM
IQMDIRIOUKEVIQH HP D) &KID +RY . RY &ODEDOG) GU |RY DM$ P HIFDOGGWHEDUEEH) 7 KLY GMIQHIEGYFRWH | HAYHSCANDI HSURFHMQ) XMQ)
1z HJ @I HJDGG P RUHIXHOH | LEHQADURD W

8 6 ' RPHAIF30ANDIH

: HOWHDGOEHULQWP H GH QWM JXDUDQAHG\P DEBIANDIHGHIYHY \HYIFH/IQWHS 6 : HRIHUDIX@WSHRNKP R DUDGGI URXQG SCINDI HWEQSRUBMRQVHYLRHY 2 XU
JURXG | GHAHYH/AKEWENID DOEMGHN DG UAMGHU LS FRGVIQWHFRQMXRXVS 6
$ 2 XUDUSRWRIRRIHYMP HCHIQWW MPHA WA WR @ DBWUHE GHIYHY DIMDYH/DY/Z HODV/OUFDJRVHYLFHY/

T 2 XUIURXQGQHE RINHITEGVPXVRP HYAR\KLS XMQI RXUAD. GHLQWIURXQGVHYIFH : HGHIVHUDSSWR IPDMY P LARQJURXQESCANDIHY/SHIAD. P RWZ MQRH
RWUHBMQIVAE V

$  * URXQGBDYH IRWP HO 8 36 6XUIBRIVSIRYLGHYWMGHNIDI URXQG VHYLFHI RUPXRP HYZ W QRO XUHAMDIKE HIKWBMG-ONDKSP HQV ,Q' HAPEHU  ZH
HOM-GLOR DQDIUHP HYZ LW \KHS 636 \RVKSSRIWLGIOP LGIGHDYHY | RUDSRWRQR * URXQG6DYHUYROP HEHILQQQ 1Q

, QMCDINRIDOB DFANDIH

, QMIDIRDOBCANIHFRQIMVR  RXUVP DIBCANDY HRSHIDMRQVIQ( XURSH 0 LG3BI( DWDQGS | UFD \RIHKHD (0 ($  &DDEDDQG/ DS P HIFD \RIKKHU $ P HIFD/
DQG$MD : HRIHUDZ IGIVHBRIROR JXOUIQM-GE DOGWP H GH LQWMIQM CDMRDOAIGRVBRQVHYLFHAKSSRWWG . RUEIR\H D) HFCSCEL MM AKDNTAOBMARMER G-U
FOOUDAHI RUQMIDNRIOKLSP HOV

) RUQMIDIRDCSIANDIHWKLSP HOMWDAER QRABIXUHH SUWAHYIFHY 836 : REZ 1GH( [ SHAWGR | HYDUHIDEG! GHHIFG @ GHIQWVHYLFHRSIRY ) RUFIRW
ERGLIURXQGSTANDIHGHIVHY  ZHR1HUS 36 6\BEGGHIYHY VHYIFHYZ MQ( XURSH BHEH-DWHS 6 DOG& DD DQGEHRHQWHS 6 DGO H LFR : REF ICH
( FRFP\ RIHYDFRQUEARID H FRP P HIFHVROMRQ! RUGRQ XU HIWFRW ER BHVKISP HV 8 36 : RIZ LGH( [ SUW) BLIKWYDSUP 1XP LQMEDMRIOHYLIFHI RUXUHW
SDODUYHG\KLSP HQVRYHU  SRXQBY/

6&6

6&6 FROMMVR RXU) RZ DGEQ) / RIMNWY AINMICDGREHIBMQHA $ VD IGEDOHYFHSURIGH Z HVDK LFDD VAN VR SURYLGHLOQIRD IDNRQ CRIRW LRBDUQI O
FRP SB] \SHADT H50QG!1 WP HQMGVXSSO RKOQY



) RZDEQ)

: HOHRHR WHOUJHXY8 6 GRP B DUWUHIKWAOWHY DG OUWHIKWRZ DEHY JGEDD : HRIHUDSRWRIRR IXOUDQMHG DG QRQ I XOUDQM-G JGEDCOUUHIKW

VHYIR $ GAWRPD D/RHR WHZ REFVEDEQ) QRQ YHAMHORSHDAY ARP P RQFDUWHY Z HSURVIGHRAHDIR! UHIKWXQ@FRQEICHIGOG GW \KDQ FRQBICHUGDG DG
P XGNP RIOABQSRMRMNRQ VAR BRR HHP RUWAP DNUSRWDRXQGWHZ R :  HDOR SIRYLGHPXMRP VEIRNHIIHDYZ HODY YDURXY UHDWG VHYLRHY

,Q Z HARP SOIMG\WHAYHIYYUHR  RAUWKANGDG BEIRNHIDJHEM(HY - &R RM ) RUBGAWRIDAQ RP DARQRQWLY QYHIYMUH VFHQRM  \R\KRHDGQWS
FRORICDMS | LADCADOXBM HOV
/ RIMNRY

2 XU GERORI MY DG GMMEXWNRQ EXM CHA SURYIGHY YOOH DEEHG 1 XOL@P HOADQGWBQWSRYBANRQ P DRI HP HONHYIRHY : HRSHIDMERW P XQVFIHONDQG GHAFDMS
| RO CRRWRUHE RN P DR R Z KIFK DUHWADAM LD GFDMGQGHIUS 36 DUDQYGJ URXQG WBQUSRUBINRQ KXEVAR \XSSRWIDELG GHDYHY R EXMCHW DG FRQAMP HUP DUNHV

© HFRQMHR LOYHWAL! DR DARP DARQVR HKDFHRSHDMRDH | LHHR

: HRIHZ RES FDMWAKERBI\ G5 H SHUYHOGGKLIK® \RSKOMNFDAG KHIKFDUHEI MPVAYLFHY © LW DVRDRILE | REXVRQVHYLQ) WHXQTXH SURINY KDQBIQY
HB/R KHISMFDUH DG @ HVAHFV WP HY Z HFRQMXHWR LGFUDHRXURRP SBf FRG FKOLQ MNPV FOSCEMIAVERK IQWHS 6 DOGLOMIDIRDD , QI XUWHDIFHR WY
DA\ Z HKDYHFRQIH-G\RJURZ RUDQFDD P ONGQJ LW HONVLOI CAONAR H SIQGRXUCHE RN DOGICRIDQAID LFOGQ) WURKIK WHIFDAMMR/R ) WIR 7WQVIQ
-0 DG$+* 101 RAHPEHU

" LJMBODQG2 WHUB&E 96MQHRY

2 XUQI\ICDQGRAHUB &6 EXMQHAHVGYHDIHWKQRRI\ R HIEGIDUIJHR RQ G-P DQG\HYIFHY 5 RIAH RXUFURZ GRAUAGGHIVHY SIMRP R HYWHFRQMHIHFH
R MPH@ GHIYHY DQGH ILAHVHYIFHI RUSCANDIHAKDATUHCRAFRP SDIEGIZ W RXUMP DIDECANDIHGHE RN + 085S\ 5 HMOQV/R | HYLQGRYDIYHHG R HIG UM ODVHYLEHY

WD/BYHIIH7 KH8 36 B\RIHQHERN ; HOBRR | HUQMUDMG\KSS) AOQDIGKLIK YOOHWKLSP HOAQXUIDFHVROMROAKMURXIK 8 36 &CBMIDDVZ HODVDUIQIHR VHYIFHY
WURKIK RXURKNHUB&6 EXMCHARY © HEHIHYHWEHVEYLEHY EHIUHIEGIXVAR P HANDRP HY QHHB/ DG GH-SHOPAEP HUUHDIRQKLSY

+ XP DQ&DSIMID

2 XUKFRHWARP HYIURP. RAUSHRS(BIZ RINQ) WRIHKHUZ LW D\KDUHG SXUBRH $ VZ HVHIN VR FEBMUIHQGHZ. RSSRMQWNHY DG SXKHIUWRZ W Z HDUHI REXAVHGRQP DQMQQ)
\KHWHI WV Z HKDYH PXGRYDMS RYHURUGQHDUD \ HHUKIMRY  Z KIHILCFRBRIDNY \WHQHZ. SHYSHRRYHY Z HQHHG WRARNH\WHEXM CHW LQR\KHIEXOAUH

7R DALMAZ LW HP SR HHUHFUQUY HOADQG UHARQIRY Z HFRQMH\R UAYLEY. \WHFRP SHMYHIHWR RXUHP SE HHYDOHSURSRMRY LFXAQ) BHH IWDGSD. WIQQ)
\BBONEHYHESP HONIGG DGYDR-P HOARSSRUMQMNY ) RUDGAWRIDO.Q RUP DNRQRQWWHLP SRUBFHR RXUKXP DQFCBMICH I RW VEH 51N CRRY  96MGHWDQG2 SHDMY
51V ) DOUHAVR DAEPARUBABEQ TXOM LHGHP SB HAVFRXSP DAMIDED DGYHYHD DN HAKY DG 6\MINAY Z RINVIRSSDIHVRIMBZ GRZ Q/E\ RXUHP SBR HA/FRX@S P DALIDED
DOYHYHD O HRAXKY

: HKDYHDBSR P DAD HP SR HV H FOQAQ) \WP SRIDY VFDRIOHP SR HY R ZKIEK DHIQWHS 6 DX DHEDMIQMIDIRTD 2 XU
JEEY RIN RIFHLGFOXGHVCSSA P DM POHPHWPSR HV GO® R ZKRP DHSOWWIP H DOGCBSH P DAD KRAD HPSRHY GD® R
ZKRP DHSDWWPH 1HI® R RXUS 6 HP SBR HAVOUHUBUAHQMGE. XQRQY SUP DM WRHHP SBR HVKDQGI RAMBQSRWY STANDJHY 0 D) R \MHHHP SER HVOH
HP SR H3XQEHUD QDIRGDCP DML UHHP HADQG YDURXVAKSSBP HIBCD) UHHP HQVZ LW GRFDOXQRQYDH LADAMG Z W WH, QMIDIR DA RKHKRRGR 7HP WY 7HP WY
2 XUCDINRICP DAMUDI UH-P HOAZ WK\KHT7 HIP MY H SILVRQ- XO , QOEAWRY SR LP DMD R RAUSEBWDOHUBIMOAGE. WH, Q&-5HIGHYBLEW
$WRADIRD 35 2 XUDJUHP HWZ WW\KH, 33 BHFDP HIP HXEEGIGHWP EHJ - HKDYHBSLR P DAD DUICHP HKOQFVZ KROMFRYHIGE DFRIBALH
EDJDQQ) DB HUZ LM 7HPMMY/ R0 Z KIFK BHFRP HY/CP HOEE®!1 RYHP BHU , QOEAWR) SR LP DMD R RXUDAR DQGP DQMIFHP HKOQFVZ KR
DHQRABBUAHOMGE. WH, %7 DUHHP SO HEXQGHUDFRIBRIYHEDIDQQ) DIUHP HAZ LW WKH, QMEDIRIICS WRADIROR 0 CRAQMVDGS HREFH: RMHY ,$0  ZKIEK
H SUVRQ-XO

2 YHMIKWDQGP DI HP HQWV

2AMROGR ' IWHARY WH 906G GUHRAWE DG WURKIK WHERP SHODINRQDG+ XP D& DRI RP P WH LY UHVSRQUE® I RURYHMLIKWR KXP DQFESMUCP DAY
( 'THANYHRYHILI KW CFFRP SOKHG\WURIK DYDUHWV R P HKRGY DG SURRHMAY LFOQA Q) UHIXOUXSEMY DG AVPXWRQY DURXQG UM\ DG EHH IWH - VDI L DG WRKQRBI\
LQWDRAYH/LP SCRIY



\KHZ RN RUFH KHXOK DG VD HWV P DY HP SB HHVXUH - UHXOV UHIMG R FXEYUH DG RKHUP DY KLLIQY DG UHMANRQ OERUUHIMRQY DG FRQAMANHI RADNRQ/
FRP SHODIRQ DG EHH IW \MFFHMRQSDIIQ) DGHP SR HWRQQ) LAWDRYHY/

, QOEAMRY WHERP SHODINRQ DG+ XP DQ&DHMIDE RP P WHH FKOWMULGFOGHY RYHILI KW SRQUELQIN | RUSHIRUP DOFHDQGMUBOWP DD HP HOAZ RUN RUPHUHSUAHQBANRQ
Z RUN FXGMUHDQGHP SE HHGHYHBSP HQADQG UMAMMRY : HEHIHYHWHYRDUEVRYHIULIKWR WHHP DMLY GUA® DOGWURIK IWFRP P LWk KHSVIG-QI DOGP MIDM
H SRXUH\R OERUDGG KXP DQFCSMICP DO HP HOAIMVDQGLY SOWR \WHEURDGHUI WP HZ RINKDNIXL.GVKRZ. Z HDMERAUABEQ DQG GHYHERS DZ RN RIFHWDAIIQVZ W RXU
YOOHYDQG VDA LHY

$ GARIDOQ RIP DARQRQRXUKXP DQFCBMICH | RWILY FRQEICHS LORXUDQQMDMXWELCTELDI UHSRWZ KLFK GHAUEHY RAUCRRYMA\KDAKSSRIWRXUFRP P L\ HOAR DRI
UASROUED DIGFRQMEXNY \R\RAHI 7 KLY UHSRWY DYDMEGIXQEHMHKHIAQ) 2 XU, P SCFWDIZ ZZ DERXAKSVARP

S&RBAMHEDIOQQ)

: HEDUDQLQJIRRG! D Z 1\ \RHXQROARDAB-BUHNRXUHP SBR H/ 1 HIUIXH® HYI DI HXQROGOGHY DAKH DM DOBYHIDOG DABFICFKIB MY WURIKRAMHS 6
DQG&OTD : HSOWASDMLOZ RINVFRXGANY DG DARADIRY/RANGHWHS 6 DIRZ LQ) XVAR UASRIG\R HP HILQ) IMKHYCEURDG 7 KRHHYIDIHP HQWKHS EX@E 0GP OQEQ
SIRGARHUHDIRKLSVZ WK RXUHP SR HY/ ) RUDGAMRIOQ RP DIRQUAIDLEQ) HP SR HVHP SR HEXQE-UFRGBRMWHEDIOQQ) DIWHP HOV VFHQRM  \R\WWHDXQWG
FRORIEDAG! LCDGALCONBA HON

( PS®R HHKHIGK DQG\DIHIY

2 XU&RP SUHHQLYH+ HDBK DQGE O HV 3URFHW - &+63  LVWHIRXQEDIRQR RUSURCRRYHUMN P DRI HP HQAZSSURDRK 7 KLY DESURCK LGRXGHY SK\ MOV HIV DG

P HQEOKHXOK FROUGHIDNRQY VSBQVNAE | XCRNRQY 1 URP- SN HKDQEIQY \R P DRI HP HQARBY DG LVEESTHGZ R LCH [URP SCANDIHVRMY | CAONAR RXUH HRXARYH
RIFV

7KIRKIK \WHE+ 63 Z HVHHN R\ WP DIFDED LGHOMW\  HYDODM DG P LM DMKHDBK DG\ HIV UMWIQDQ®P BHUR ZDV : HXHIQMODOWI HV FRP P LWHAR LGHQIA
DQGP LM DMKT] DB/LQWHZ RINSOFH DGZ HURAMHD DXAWAIMFDOUNN CUHDVAKFK DVHIXSP HIAQRM UMY HYLURGP HMBOFRQAMRQ/DQGHP HIHR SUSIHEHW : HAKSSRW
HP SR HHKHIGN DG Z HOEHQ) \WURKIK YDURXVSURIUZP V Z KIFK | REXVRQSK\ MFDCFRGAWRAQ) QAMMNRQDG ! DMXHP DI HP HOMOQOGEAWROWR SIRMAQ) H \WLYH
SIRIUIP P QY DOGWMEQQ) GMIGHER UHEAH WA UHIDAG UMY \WUHIWWHD UMOHFH DG VKSSRWP SB HATP HQBOKHDGN. 2 \WHUSURIUEP VIGFOGHDH LQW EDHEEXMGHN
WARXUFHIURXSV RSSRMQMV\R SURYLGH! HHEDAN WURKIK FRQLG-QIIOHP SE HHVKLYH V' DQGCFFHWAR FRQLG-QIMICFRXQHIY) : HSURMGHH WRLYHWIQQ) LOVIHZ RN
P HARGY UM LGHQNFDNRQ DG UARXUFHDYDLOEMN DOGALIGHE\R P M DAMUMN

: HP RQWRURXUKHDGK DQG\D HIV SHIRUP DORHDI DQWNAKEEDKHGP HUEY LFOQQ) BFREEGIQRY [WIXHR QWP HIQWY 1UWDXHER DEGWHO®P BHUR WERWS
YHUEXQULGAGHWDRIMGHDUIIHR SUHARNHIQRFDRLY 7 KHHP HDXUA/SURYLGHYIMELON LOR HP HILQ) WHIB/ DG | CAOBMFRMRXVLP SURYHP HFURAWH
HOMBUNH

&XWRP HY
YX@Q) DOGP DQEIQQ) G WP FXEP HIHDMRQKLSVWURKI K AKSHIRUVHYLFHLY DFRP SHIMYHVWHIWR 836 ,Q ZHHYHG P LARQWKISSQ PP HY
DGPRMWID  PLARQGHIVHY UASHIVAIO® ,Q RHPMRP HUS$ P [ RQFRP ,F DQGLWDN LADMY WBUAHRMGOSSUR LP DMD R RUFRQRIEDAM BYHHY

\XEWBQIDI DOR Z KIFK Z DVZ MMQRXUS 6 ' RP HAF 3CANDIHVHIP HWG VSUHMRA® GVFERHG RAUMIDAM LQRYHYUHEAQ) YROP HYIURP \KVPXWRP HUB, P RIHWDQ
B-XH IR GYHY ) RUDEAURDOQ RIP DIRQROWHRSHDMRICDGG LQDADOP STRVOUMEQ 1URP \WHHDRMRYY WH 0 DDIHP HOA WAXWIRQDG

$ @OMVR ) LQDEADORRQEAWRQDQG5 HXWR 2 SHDMRYY ) RUDGAWROQ RP DIRQRQWLY DG RKHIRXVEP HY VHH 5 W) CRRLY  %0MQHVDQE2 SHDMY) 5 MV

&KOQJHVIQRXUMHIMRQKLSVZ WD) R RXAUMI QU LFDQWAAMRP HY LFOGQ) D/DUAKOR RAUNDAD\ \R BBFEHYROP HIURP RAUGLIHANAMEP HURAMHEW RIF-GRIROLO

BEXMQHWI WP RHRUP RIHRKHUPXWHP HY/ FRXGSKDYHDP DMIDCOGHYHH | HWROXY DGQRM  \RWWHDXQWS FRORIEMS | LQOGADOWDAP HOV

&RP SHAIRD

: HRIHDEWRIGIUD R WEQSRNIMRQDQG I MIA/\HYLIEHYDQGFRP SHMZ WP D) GF00 UHILR D OMNRDCDOG QM IDNRDOER] PV SURYIGHY DVZ HODY (DIRID
SRUBDHYIEHY : HEHIHYHRXUVADAD\  GHE RUN DQG FRP SHMYHWIUHI VMY SRUMRQ XV Z HIDR FRP SHMLOWHP DUNASDFH ) RUDGAWRIDOQ RUP DARQRQRXUFRP SHMYH
HOMURGP HQMHH 5 1WN) CRRY 96MQHWD0G2 SHDMY 50NV 2 XULGBMY FROMXHAR UIBIGD HYROH : HH SHAVMR FROMAHWR | CAHMLI QU LFDQWVRP SHIMIRD Z KLFK FRXGS
P DALIDED COHYHD O HAAKY



* RYHLGP HOAB HIXOMRQ

: HOHVEVRAR QP HRXV @Y. VDG U XOWNRQY LOQWHFRXQMHY1QZ KIFK Z HRSHIDM &RQNXHGFRP STIDAHZ LW LCRHMQIO MIQIHMDY V B XOMRQY DG SRIAHVIQ
\KH8 6 DYGLQWHRKHIFRXQUHVIQZ KIFK Z HRSHIDMP D URXONQP DMUIDD LRHDVHG FRWW RUZ HFRX@ EH \EIMPVWIR \XEMBQINDC! LCHY RUSRWE® UBHYRFDIIRQR RU
DAKRUINY R FRGPNRXURSHDNRQY/

$1U2 SHDARY/
7KH8 6 ' HEOWWHOWR 7UIQSRMBIRD ' 27  \WH) HEHICH YIDARQS GP LOVADARD )$$  DOG\WHS 6 ' HEOWY HOAR + RP HIIQG6HRXUMY \MURKIK \KH
7UERBIROGHXUMNS GP LOVMDIRY  76$  KDYHSUP DY WHIXMALY DAKRIMY RYHURXUDLUMBQSRUBNROVHYLIFHY

7KH' 2 7VDAKRUMY SUP DUKD UHDMAR HARGRP IF DISHRAWR DUMBQUSRMTNRY \KFK DVRSHIDMY DANRUNY LQKUIDFHUHTXUP HOV SUAQ) QRO FRP SHIMWHSUTFNAHY/
LQMBANG IR/ DQGFRRSHDMYHDI P HON 7KH' 2 7 DOR U XM/ LQMIDNRICURAKY | DL/ UDAY GG SUTRNAHY DG LY DAKRU HGEWR LOYHWM DMDQG\INH CRINRQ DI QW
AVFUP LDRY WDR HOWR 8 6 DUFDWHYCERIG , QMIDIRDORSHDAY WKWIRUS 6 DLICH/DUHXVOD \KEMAMR ELOMICD) BHP HOVERE H-O\WHS 6 DOGIRMIQ
JRYHIP HQVRU LQWHIBVHFHR XK DIUHP HOV B SUCASBVR WHASURAW : HOUHDOR \XEMAMR PXUHOADQG SRMQINCDYDARY KHIK. FXWRP VOQGLP P LIUDRY
WIXDIRY/LP SREGE JRYHP HOVIQRMHUFRXQMIVIQZ KIFK Z HRSHIDM LFXGQ) U IMADARQ DQG QFHQH TP HOW DG VHRXUMN WIX@IRYY : HKDYHLQMIDIREO
URAMRSHDIY WKWJIWIDMGE, WH' 27 DQGZ HP D 530 | RUDGAWRIDIDAKRUIMEY Z KHOWRHRSHDMY UL KW DUH DYDXDE®! OG DUH UG RWHH | LFHARSHIDIRQR
RAULQMIDIRDOHE RN 7KHHILFHR DOGI 6] LHMVR RUQMIDIRICDMIQSRVMRQGHE RN IWVAKEMANR' 2 7 D51 RIHIQJIRYHIP HIABI XTMRQ/ DG RSHDIY
WAIRNRY/

7KH) $ $VDAKRUMY SUP UKD UHDM/\R RSHDNRIO\WKQFDCDG\O HIV DSHAWR | CIUMBQSRUBIRY LFOQQ) FHIWIFDIRY DUADWRSHIDMY SURFHGUA WIQGRMTIRQ
R KO] DUERXVP DALIDY WFRGNHSEIQ) WEEDLG/00G P DQMIFH RN DG SHIRIGHD, QUEAWRY) Z HOH\KEMPARQROS 6 JRYHIP HVWBIXOIROR DYDMRQUIKW
LOROLQY) QRS 6 MUMGRIRVDQGQROS 6 PXRP VUHIXDMRY

836 VOLRYZ QVSDAK DQGOLADW DQMDEFHAHWIFDARD WIQQ) SIRIUP VOGSO (FOGQ) DURDWOS-IRQDOG U SIUDASHIRAF LQMYDY OH
CESURYHG | RUDSIDUAIOQG FOUHURSHDMRQYVXQE) $ $ BIXONRYY 7 KHIXMBMFRIR FKOQIHY/DQG UHBOLY SXUMCQAR \WHHSURIUZP VDG SURHBUP D | ORMDM
CDFFARAQ) \R OUADWARQEMRY \WHUADVEDW DG HYLFHAKSSD FKOQOUGWHHIRK HOAWR DEAWRID) $$ UIXORY UITXUP HW

7KH76$ WIXDKY YDURXNVVHXUMY DSHRAWR DUFRWERQSRIBNRY 2 XUDLARWIGR | DLSRWEHRFDIRY/ DYZ HOEDY RAUSHYRHD | CHOWA/ DG SURFHSXUHYLQYROHGLO
DU RWBQSRIBNROP XWWHRP SO Z W 76% WIXOWNRY/

: HSOMASDMIQWH&LYICE HHYHS LU) BHV &5$) SIRIUP 2 XUSOMASDIRQIQWLYSIRIUP DIBZVKHS 6 ' FEOWWHOAR * HHDH ' 2'  \RUMDALNRD
\GHALLHES 36 DURDWRUP LOMY XVHGAUQ) DQDMRIDOGH HOHHP HIHR 7KH' 2" VUHTXUHGWR ARP SHODMXVIRUIQ XVHR DUADWQEHMHES$) SIRIUP ,Q
DEAURY SOMASDIROLIOWHES $) SIRIUP HON@VXVVRELGIRIRKHUS 6 JRYHIP HONRSSRUMQWNAYLFOXGQ) \P DUSIANHDQG QUKW

* RXQ52 SHDIRY/

2 XUJURXQGWIQSRVINROR SCADJHVIQWHS 6 VAXEMPARUIXDNRQE WH' 2 7 DQGIWDIHR WH) HEHDD RRUSDUHIGO HIVS GP LOVDIRD \KH ) 0 &6%
* LRXQGWBQSRUBINRQ DOR | DY XQEHMBMMUMARNRQZ WK UASHRAR\WHU XDNROR  RSHIDNRQY VO HIV DG LOMXUIDGFH 2 XUJIRXGGWIQSRUBINROR KT DERXVP DMIDYLQ
WHS 6 IV\XEMPARUIXDIRQE \WH' 2 7 V3LSHICHDOG+ [ DERXV0 DMIDY6DIHNVS GP LQMADIRY : HOBRP XWARP SO Z W\ HV DG VgHN B XDNRQYSURP XODMGE
WH) 0 &6$ LFOXAQ) WRHUHDIY \RGX) DE0EREOMMY DIGKRAVR VHYIFHI RUGIYHY * IRQGWIQSRMMROR STANDIHVRXNGHR WHS 6 LV\XBMRARMP LOU
WIXDRY VFKHP HVIQWKHFRXQUHYLQZ KLFK Z HRBQSRYWRHSCANDI H/

7 KH3RWEC5 HRUDQ] DARO$ AR FUDMG\WHS 636 D/OQLQE-BHIG-ONMEEDKP HOMR WHH HRAYHEUDGRK R WHIHEHDOIRYH.GP HWDOG FUDAG\KH3 RIS DM
&RP P IWR) MLQE-BHIG-OMIHR \RUFRP P HIGSRWEOIDAN 7 KH3RWECS FRRXQEELQW DG ( KOR-P HY/% AR PHGEGWH  $PARJILYHWHUH @P HE3RWED
5 HIXORY &RP P DWMRQUAYMHGRYHILI KWDAKRIMW RYHUP 0 DSHAWR WHS 636 LGFOQQ) SRUEOLDMY SURSEMR | HIQIVDQGVHYIFHWEEDGY © HVRP HIP HY/SDMASDM
LQSIRFHHAQIVEH RIH\WH3RWICE HIXDRY &RP P MWRQLQ DDA SV | DFLOMIMAMFRP SIOFHZ W | UFRP SHMRQ UL HOWI RUFRP SHMYHVHLYLEHY



2 XUJURXQG RSHIDARQY DUH DOR \XEWMRVWR FRP STORHZ LW YOUIRXV DU R VHRXULMY DG WBQSRWBANRQ U XOWRQVIWKHG R WHS 6 ' HEDWW HQAR + RP HDIQG 6 HRXAUMY
LFOAQ) WXDIWROB WH76$ LOWHS 6 DGMP LOUWHIXDNRY/IMK-GE 1RIHIQIRYHOP HOVIQRKHIFRXQUH

&XMRPV

: HOWH\EMPAAR WH PP VOZ VU DAEQ) \WHLP SRIWIGGH SRR \KLSP HONVLOWHFRXQMEVIQZ KIFK Z HRSHIDM LFXQAQ) WRHUHDMG\R\WHILOQ) R GRRP HOW
ROEFKOD R FIHQAP SRWMYDOGH SRUAMY 2 XUTRAYMEVIQWHS 6 LGFOGQ) PP VERNHIHDGG HIKWRZ DAQ) DUHKEMAAR U XDIROE, WHOXUBDX R &XWRP V
DOGYRGUIRARIRD WH76$ \WHS 6 ) H3HDOD DUMP H&RP P MWRQDGWH' 27 2 XULQMEDMRDIRSH DR/ DH\KEMRAR VP LOUBIXDRY WKFXMHIQWHU
UASHRYHMUMGRIRQY

) RUDGAWRIDOQ RP DIRQ VFH 5 1WN) CRRYE 90MQHNVOGE2 SHDY 50V HP DQBIQWIQI LFOQEKA MFOCRSHDIRYY , RUDH/LQRSHDIRDOHRXUMY
WXL HOWLP SRH\XEMBQMICFRIVRQXVDQG Z HFRXTS EH\WH\ELI AR DQDABAN RUKDYHDVHRXUMN BUHIFK. Z KLFK FRXQSP DMUDED DGYHYHD O HAAKY

( QURPHIEO

: HOHVEMAARS 6 DOGLQMIDNRIN H3H DD \WIMDQG GFOCHMUREP HABODY. VOQG U XCMRQY DFIRW DR RURSHIDINRYY 7 KRHQY VDQG U XOWRQ/FRYHUD YOUHWY
R P DILY\KAK D/QVFRKUY RSHIDIRQY/ DG SURFHRAY LGFOGQ) BEXVRAMP MG\R SURSH® WRUQ) KDQEIQ DOGAVSRIQ) R Z DAMP DMIDY CESURSUDAD P DQILQ)

Z DAMZ DMIDGGMRLP Z DAU P RARUQ) OGP DQMQQ) WHIQA UM R XQEHJ URXQG R HVINY FRP SOLQJ Z W @Y VU DEQ) FEOQ0U LGFOGQ) WRHIRYHOQ

HP LWRQY SURKANY DI QMDQG CESURSUDMD UMSROAQ) \R\SLY DG UHBDHY DG FRP P XQFDMY WHSUAHTFHR U-SRMIEGI TXOQM/R KD DLERXVP DMIDY R GFID
WASRIEHY :  HP DQEIQVIM DQG DR \GHAL LF HYLURGP HQBOFRP SODCAH DG SROMRQ SUHYHRNRQ SURILEP VAR DA RUHYLRP HOEDASRUELONY DG UP 0Q

FRP SIDQW, QOGAWRY Z HP DQEIQQP HIRVSURIUIP VVZ KIEK VHNR P LQP 1] HZ DM DQG SROWNROZ MM QRXURSH DR/

3XVXOQAR\WH) HGHIICS YIDARQS FAKH) $ $ Z WK\KHDAMMBGAHR WH( QYURGP HOBOBURMANRDS JHIR LV DAKRU] H3\R FAEEDK WEQELG/IRYHQQ) DURDVCRAH

2 XUDUAID WEHNRP STHVZ W FXUHOANRVHWEQELGYR \WHI HEHIICDYIDARQ U XDNRYY 2 XULQMCDMRDCRSH DARQY DUHDOR XEMAMR GRAH U XOWRQVLQ FHVEQRKH
FRXQUH/LQZ KIFK Z HRSHDM

- HOUHDOR VEMPAR LGRS DICQ) HMURGP HOBCARP SIDQAH DQG USRI REQIDARQYLOWH( XURSHID8 QRODIGHMHZ KHH ) RUDGAWRIOQ RP DARQ H 5 W) CRRY
+5HIXORY DG/ HID05 MNV:5 HIXOWRQY UHIDAG\R FIP DMAKDYIH LFOGQ) UBRINY REQIDIRYY FRXGP DMIDED LRBDHRXURSHIDY FRIWW

&RPPXQFDIRY/DG' D3 IRMANRD

$VZ HXVHUDGR DG RKM-UFRP P XQFDINRQ! DLWV IQRXURSHIMRY/ Z HOUH\XEMAAR\WH) HEHIDCRP P XQEDIRQ/S AR DVLP HIG-G , QDEAWRY \WH) HHID
&RP P XQFDIRQ/&RP P DWWRQUHI XD/ DQG QFHAYRXUCRRYANA SHYBQQ) \WRVDAMDMARP P XQFDIR)/

: HOHVEWRWR D YDUHN R HiYRMQ) @7 VDG UHXONIRYVIQWHS 6 DIGIERIGUWHIDAEQ) SUYCR R BHYHRXUW QDB SUIRIMANRQ DG ABVHXUWY LFRXAQ) WH

( XURSHID8 QRY* HHIID DIF3URMAURYS HIXOMRQDIG&KIDVIHIRIO Q RIP DIRQ3WRMAURY/ ¥ 7 KHHKD/UHAH® EHQIGRUDHGUIXDRY DIGHI RA-P HOVRIXVRY
@USRMIRQIQWHS 6  DAERK WHWDMDQG | HEHDOBYHD DOGLORKHUFRXQUEY

) RUDGAMRIDAQ RP DIRQ VHH 5 1WN) CRRLY/+ 90MHVDG2 SHDIY 5 MV+ $ MIQU LFBOAA BHYHRXUMY LA GHOM GRIHDHG GDI SURMANRQ U XDWRYY RURMHU
LQRP DIRQWHKQRBI\  UHDWS UMY FRX@GP DIMIDD DOYHYHD O HAAXY

+ HDON DQG6DIHY

: HOH\XEWRMR QP HIRXV | HIH DD Wi DG GAD0DY. VUG U XOWMRQVIRYHAQQ) HP SR HHKHIGK DGV HV ERKIQWHS 6 DQGLQRKHIFRXQMHY &RP STOFHZ LW
AOQILQ) @7 VDG UHIXDARYI RP WP HVRWP H LFOQQ) WRHSURP XODMSE, WH8 6 2 FRXSDINRQDO6 D HIV DG+ HIBK'$ GP LQWADNRQ DOG WM DI HHAH/ FRXG KON
P DMIDD IGRHDVHERSHIDNY FRWYDQGFCEMICH SHEWHY DOGQHIDAYHD 1P SCRARXUCHOW \R DRIDANDQG HEIQHP SR HH/

) RUDGAWRIDO.Q RIP DIRQRQJIRYHIP HABCUHI XOWRQY DG \WHUSRMMMIOLP STRARQXVIHHID WH 5 W) CRRY: 5 HIXORY DG/ HIO0 MY



: KHH<RX&DQ) LQG0 RH, QRP DARQ

: HP DQEQZ HEVWMYI RUBXMQHN OGP HUP DYDIZ ZZ XSVARP GG RULQYHARUUHINRQYP DMWY DAZ Z Z LOMIRY/XSVARP 2 XUDQQUOVERWRD) RP .
TOWO UERWRD)RP 4 PABMBRWRY)RP . DJGOQ [P HIP HFOMRWRHUERWI LBGZ LW RUIXUDKHG\RWHE( & SXOKOQMRGHRAIRD D R \KHEHRXUMEY/

([ KDQUHS AR DUHP DCHDYOOEGH BHR FKOHRQRXULQMWRUHIMRYY Z HEWXQGHMHKHDAQ |, QYHIRY 6( & ) LOQIV DARRQDVUDRIED SURNDOWWIZ H
HBPARQFDD | LBIRUI XU WHU-SRIVRWHG( &

2 XUEREHR %0MCHNV&RIBAENZ KIFK CESIHARDER RUGURRY RILEHYDGHP SR H/ LFXAQ) RAUSUGASICH HHAWYHDQG LQDGADCR | LIFHY RXUSRSRIDM

* RYHIDGRH XUGHIHY DG \WH KDALY | RURXUS XAWE.RP SHODINRQDQG+ XP DQ&CEMIDS W DG RP LCDIVY DQG&RSRIDM* RYHIDFH&RP P WkH/DUHOOR DYDOEGIRY
RXULQYHIRUHDIRQYZ HEMWXQEHWHKHDAQ) , QrAARY+ &RSRIDM* RYHODGFH |, QWHHYHAKDAZ HP DNHRGQIHVLQ RUSURYIGHZ DYHYIURP  \WHSIRYMRQVR WHEREH
R 96MQHWV & RIGAMDARHGE( & BIXUXVR QVFRH Z HIQMIGWR GVFRHWHHHYHINVZ DKLQI RAUBMHNV A VI RTBZ LQ) \WHEMR \WHIP HIEP HONRUZ DYHUXQGHKDA
KHIAQ) RQRXULQMIRUUHIMRY/Z HEVIWM

2 XNMBCTHON BRI Z KIFK GAVRUEHY RAUCRRYIMA \WWDAXSSRWWRXURRP P LW HWR DAY UHSRQUED DG FRQUEXWY) \RVRAHY LV DYDMEGI XQEHMWHKHAE Q)
2XU,P SAWDNZ ZZ DERAVKSVARP

: HSIRVIGHWHDGIAXAAR RAUZ FEMWARBD |RUQRP DIRY : HER RAQMGI RUIQ. DEGHAMVR EHORLYHONWRAR RKHE VHLGFR SRIDMWHFRQAMVR )
Z HEWMIQR\MYRUI). RKHUU-BRYZ HILGIZ DK WKHE( &



WP $ 51\N) DRRY

2 XUBMHW | LQDGADOFRQAMRQ DG UAKIVR  RSHIDIRQ/ CUHDQG Z LA DIQVKEMAAR QP HIRXV UMY DG XRHIBQIY < RX WKRX@S FOH X@ FROUGHNHI RGBZ QY
UMNICRRLY Z KIFK P D KDYHP DAUIDE O HAMSRUFRXGSP DMUDID 0 HAVKY LFOGQ) LP STRNY RUBXMGHW | LDADCFROEURY UAXOVR RSHIDIRQY AN SUFH FUHEW
D) RUG-BXUBIRY < RX \KRXG B DG\WHHUM | CRRYLQFRMGRIRZ W 0 DEIHP HWY' WAXAWMRQDGGS MOMYR ) LOGADR RGEAWRQDIGES HAOWR 2 SHDIRY/ 1Q, WP
DGR ) (DACCBVIAMP HONVDQG6XSSBP HOMY ' DU 1Q, WP 7 KHVHIUHCRAKHRID UMVZ HIDFH : HFRX@DOREHD HARGE. RKHUXQNIRZ QHYHOW | CRRLY
XQPHWBQNY RUMMKDAZ HER RAAXUHO® FRUGHAR BHP DMIDO$ GAUREID \WHAVFRKXUA/LOWLVVHRNRD UH GRARXUEHIH VDG RSLQRQ/DAR | LRRYAKDNRX
P DALIDED COGOGYHYHD O HAMKVIQWHI XM 5 H HHFAR KIMRUFDCHYHQVOHSIRIGGE ZD R H OP SBIR®D DG DHRAQMIGHGWR EHDFRP SBIMOIY RUD
UHBUAHQBANRQ DR Z KHMHUNKRK HYHOWKDYHRAPXUHG LOWWH SDWRUWHUMNHIKRRGR - RFFXULIQY LOWKHI XMUH

YXMQHNVDQG 2 SHDAQ) 5 MWV

&KDQIHYRUFRQIMXHE XQRHIBLOW LQ JHOH DOHARGRP LF FRQAMRYY LQWHS 6 DQGLOMODNRID® P D DOHIHD Dl HAKY

: HFRIDAWSHDIRYV/IQRYH)  FRXQMHVDQG\MUMNY 2 XURSHDIRQY DH\KEMPAMR (DM DG LOMDIRDOHRERP IE | RRY DvZ HODAMHGFIOHFRERP LF
HMURP HQVIQZ KIFK Z HRSHIDM &KDQIH/RUFRQIMXHG XQRHUBIQI 1QIHIHIDOHRGRP LF FRQAMRQY DUHEN RQGRXUFRQIRODQGIWP D EHGL LEXEVRUXVVR DEWWRXU
BEXMGHWP RA-D) RUH [P SBi Z HDHOI HAKMGE! [QBAWMDCEIRGAIRY |G MIRQ XGH SBR P HWARQXP HASHAQ)  UABICCRRW GYHY DQGLOMDIRDOMHSRIAH : H
KDYHEHHD DQGP D LQ\WHIXWUHEH P DAMIDED O HAMSE, DEYHYHGHYHBRSP HQVRUXGRHIBQI LOWHHDQGRM-UDSHWR \WHHRRP\ : HKDYHDOREHHD DQGP D LOWH
IXMUHEH DOHYHD P STRAGE. AKDQIHYIQJHHIICHARGRP LF FROGMRQ/UAKANY | URP JHRSRIMFDOXRHMEQIV \WMRQY GG RUFRQ CRVIQRUDIMCY 1URP YOURXY FRXQUHY
DG UHILRYY LFOAQ) WH( XURSHIO8 QRO 8 NIDCH \WH5 XWWIDD) HEHDARD WHO LGEB( DXDGGEWH7 UD)Y/ 30AL LE UILRY &KDQIHYRUXCGRHMEQW LQIHHIDOHRERP LF
FROGURYY RURXULCTELOU \R CFRXUDMD | RUFDNWHHFKOQHYRUP M DMWHLP STRAR WHHFROBMRQ/RORXUBXMQHN FRXTSP DALIDD CEHYHD O HRAAKY

2 XULQGAMY FROMXH/AR UDSIGD HYROH : HH SHAWR FROIMXHVR | DAHMLI QU LFDQWARP SHIMRD Z KLFK FRX@SP DIMIDED DGYHIHD D HRAXY

2 XULGBMY FRQIMH/AR UISLGD HROH LFOGQ) G-P DJ5/I RUI DAMIGHDYHUHY LGRU-DHG YIMELOW LQR\KLSP HQVDQGGHYHBSP HUWR RKHMAYFHY : HH SRR
FRQIXHVR | DFH M. QU LFDQAERFDO U LRDD QDNRDCDOG LQMIDIR AR SHIMRY &RP SHIVRYIGFOGHWWHS 6 DG LQMDNRIOSRIEDAYIFHY YOURXYP RRUFCLUIHY
H SUWARP SIQHY | BLIKWRZ DUEHY DUFRXUHY @UIHWIQSRIBNROFRP SO HFRP P HIFHFRP SDQHY DG RMHUUAELGLY\AWDNFR QMR P DNH\LI QU LEDQAQYHAY HONLO
WHURZ QWAKGRE\ DG G P FOSCELONAY VRP HR Z KRP DUHPXUHO® RXUPXWRP HY : HOOR | DFHFRP SHMIRQI URP \NEWAKSVDQGRKHMP DEBUFRP SOQHVWKDAARP ELCH
WRKQRRILVZ L\ | B] LEGIQERNROMRQAKRK DVARZ GRXAQ) 1 HZ DGHP HILQ) \WAKQRB LV FRQMXH\R FU-DAMDGAWR DORUAVR FRP SHIMRQ DGGL Z HIDOR
LFRIRDMQEY DGHP HILQ) \WKQRBILHYD/H I HRYHD DVRXUFRP SHINRLY RXUFRP SHIMWYHSRVMROP D BHKDWP HG &RP SHINRY KDYHFRWWRSHDMR DG RG] DIRID
UKPXUA/ARDARLHJI P RAYDGGP D R I HMAYFHVRUSUAQ) \WMP VAKDAZ HOUHQRAZ LX) \RR T HUS GAMRIDED |URP \WP HVR WP HZ HKDYHUIVHG DOGP D LOWHI XU

UVH SURHY DG RAUPXMRP HYP D QRAEHZ LA \R CFR-BWKHVH KL KHUSUWRHY | | Z HER QRAZSSURSUDIMD URSRQGWR FRP SHIMYHSUARXUBY LIFOAQ) IMBIQQ) RUWBSDHQ)
YROP HBWWR FRP SHIYRLY RUP QM) RAUSUR MIEAMW Z HARX@ EHP DMUDD DEYHYHD DTHAMSG

, QMY JURZ W RUOANWHER P D IXAKHULGRBDHFRP SHIVMRQ $ VD UHAXOVRSSRIQWAY | RUIURZ \W FRX@ EH@P WG RURRP SHYRYP D LP SURYHWHUILCDEADO
FESCHW DG UHI WHQ WHUFRP. SHIVYH SRMRQY oM CHW FRP BLCDINRQY FRX@ DOR WHAXOVQFRP SHIYRLY SIRMAQ) DZ LGHUYDUHY R VHYVAHY DG SURGEW DVARP SHIVYH
SURH Z KIFK FRX@ DOR P DMUDID DOYHYHD O HRAWY

&KDQIH/LQ RUHDWRQKLSVZ W DQ. R RXUMI QU LFDQARXMRP HY LOFXAQJ DVDUHXOR RXUMADIMI W UHSXFH YRXP HIURP RXU@LI HIEXWRP HURUWH®WRU
UHERNRQLQ EXMCHWITURP RRHRUP RHRKHUPXMRP HY FRX@ KDYHD P DIMUIDCDGYHYHH | HRARQ XV

2 XUMDAM\  LFOGH/ SDIHS YROP HGHRICHY I BRP RAUHMWAMRP HUS PO RQFRP ,(F ) RU KLY PP HJDQG WD  LADMY CAFRXQMG 1 RU R RU
FRORICDMS WHYHXHY , QFRIGHANRQZ W \WHH HROMRQR WLV AIDMI\  Z HKDYHP BEH DG FRQMXHVR P ONH UHGAWRQY LQWHQXP BHUR RXUICHOMNY YHAUF®Y DG ORI W
DRGRXUZ RIN RIFH LOMXGHG\R EHNUDDI Q RAUDKHN DG Z RIN RUAH W RXAUSDIQEHE RSHIDNRYY DGR HIP LCDM\IIDEHE FRWV |, QWH HYHRAZ. H DUH QRAZEB R \XFFHM XD
P ONHESSURSUDM BEMF HIV RUFRQURCUHDMWS FRWV RXUSUR WBEOW FRX@ EHP DMUDD P SCRMG ) RU



DEAWRIDOQ RP DIRQROWHRSHDIRDCDOG LQDEADOP STAVDUMQ) 1URP \MVVADAD\ \FH 0 DEOIHP HAV' VAXWIRQDQGS DOMVR ) LODGADOR RIGMWRODOGS HXAVR
2 SHDIRY/

6RP HR RXURKHOLIHUPXWHP HYFOQ DFFRXQVRUD UHIMAYHD M Q! LFDQMERMROR . RXUYROP HDGG UHYHHYLQD SOMAXTUTXOMAURU HIU XV HULP STRARQRXU
UAYHOXHDQG SUR WEELOW FOQYDY EDHGRODQ® BHUR | IRRWIGFOGQ) FROMPXDOYROP HIP RXQN SUAQ) WPV SURSEMIXEKHY HFRP P HIFHRURKHULQGAMY WHIB/
LFOQAQ) \WRHUHDM\RWHKRIED VDR BXMCHNFRP ELQDINRQ/DG\WWHRYHIEIURZ W R DRXAVRP HVXQEHBLQ) BXMCHY D/Z HID/OD GMXSIRQNAR\KMHUBXMGHN
EXWRP HYFRXGAKRRH DG KDYHIQWHSDIWKRHD \R AYHWITRUD SRMROR WHUBXMCHNZ I XVVR RHR RXUFRP SHIMRY G-P DG SUALQ) FRFHMRQY BN
HKOGRHG VHYLEHAKDAGRU DHRXUFRWV RUGHYHBS WHURZ QI P FCSCELOMY | QDEAUR) AHYIOR RAUMI QI LFDQNBMRP HUFRQMFWLGFOGHWLP LCDIRQUIKWR
HWHUSDUY XSROWHRFRXUHFHR  AHYEIQ HYHOVRUZ LWKRXWDXVH XSRQ DGYDFHQRIAHWR \WHRMHUSDLYY |, | DORUDSRMROR RUBMCHN UHDIRQKLSVZ W RHRUP RH
\LJ QU LECQNBORP HY/Z HIHR \MUP LCDMRUMI QU LFDQ® FKOQIHLQDOXCSMQEHG P DQGHU WY FRXES P DALIDED CEYHYHD O HAKY

) DLOUHWR DRIDANRUUHBLO TXDM IHGHP SR HYFRX@G P DIMID® DGYHIHD Dl HAAKY

: HG-BHIG RQWH\WN.@Y DG FRQMXH-G\VHYIFHR RAUGIH JEEDZ RN RFH $ Q0D Z HDORKWHP BQ SOV HDQGVWDREIDZ RIHY : - HP XWAEHCEDIR DRERWY
GHYHBS DG UAMOQDOUHIGEDY. RNRFH || Z HDHXQ@EGIWRKIUH SURSHO WRQRUUHRMQ TXDN IHGH? SR H Z HARX@H SHIHFHICRHDHE GERUFRRW BHGA-GUHYHHY
LARHDHGZ RINHY FRP SHQUDINRQ DG DAMRP REGIACHOI FDIP VARWY UIXORY QROARP STDAH RXWRP HUGWHY/ DG AP LQAMROR RUBIDIG YOOHRUARP SO FXOMAH
Z KIFK FRX@ P DRMUDT DoYHYHD OFTHRAAKY 2 XUCH DN W FRQURODERUFRWWVKDY LQWH SDINEHHD DRGLYH SHAKG W FRQIMXHWR EH \MEMRWR QXP HIRXVI DRRLY LGFXAQ) OERJ
UHIWG FROAEAXDORED] DRV \MUIRYH) WRQQ) FRW UHIXORY AKBQIHY P DINHABUHWXUY LQ@INRQ XQHP SR P HWBYHY DG KHXIKFDUH DG RKHUEHH IWARW

, QOEAWRY RXUL HERNS5 HARQLIXUDNRQDGG( |IIAHRA 5HP DILGHEIQWIIYH/KDYHBG\R DQGDMHH SHARG\R FROMXH\R BOGWR FRORICDIRY/R RXUI CAOMYDXG
Z RN RIFH DvZ HaD/OQHIG\R HIG SRFHWUHEALIQ 2 XULETELOIV R FRMXHWR BABIQH SHIHIFHGOGGP RIVDMGHP SR HAAKMRXIK \WHH HPMROR WHHDQGRAH
LQWDRYH/P D, DORP DAUDD COHYHD D HAXY

6\WINHY Z RINVRSSDIH/RIMBZ GRZQVE. RXUHP S HHYFRX@ P DMUD@ DGHIHD O | HAAKY

0 D) R RS 6 HPSER HVOUHHP SR HEXQEUDQDIRICP DAMIDI UH-P HAZ LW \KH 7 HTP \KY DQG YOURXVAKSSBP HQEOD) UHH-P HONVZ WK O LIDMG GFOOXQRYY 2 XU
(DIRECP DML BHP HOAZ W WKH 7 HIP MMYH SLUWVRQ-X® 2 XUDWICHSIBW DUICHP HKOQFY JURXQGP HAKOQEY DG AHVHQRKHHP SR HAVDUHHP SR HG
XQEHRKM-UFRGBAWHEDI DQQ) DIUHP HOMKDA SLUHDAYDURVMP HY , QDEAMRY VRP HR RAULQMIDIRIOHP SE HVOHHP S HEXQEUFRANHEDLI DQQ) RUMP LU
DIUHP HV ( P SR HH/Z KR OHQRMP SB HEXQAHUDFRIRYHEDIOQQ) DIUHP HOWP D AKRRAHWR RUIDQ HLOWHI XMUH $ FMDCRAKUDMHSWUNAY Z RINWRSSDIH/RU
\BZ GRZ Q/FRX@S DGYHIHD O HAARXUCELDA R P HANRXUPXWRP HY GHHB/ $ VD URKEOVPXMRP HY KDYHLIQWHSDXMBEEHE DOGLOWHIXWUHP D WHEEH WHUBMGHNVRUMKS
RQ BMGNVZ XV WH BHIHHWDAKAK DRIRQVP D DOHYHD O HRARKUCELOIV R SIRVGHHYIRY : HP D SHIP DEHI® GHPMRP HY/LL Z HOHXTEGIVR SIRVICGH
XQQMUIXSIMGVHYLIEH DQG\WYFRXTSP DAUDED DEYHYHD O HAKY 7 KHWP VR FRIBRIYHEDIOQQ) DIWHP HOVDORP D O HAWRXUFRP SHIMYHSRVMRQ DG UAKXAOVR
RSHIDARYY ) XUKHIP RUH RXUDAMRQ/RUUASROMAAR DD WAK GHIRIDIRDY @ERUAVSXAAY \UINAYRUZ RINMRSSD) HYFRXGS QHI DAYHD [P STAWRZ. RAUBLDQGLY SHHYHG DG
RXUU BXBMRQDQG ARG P DMIDD DGHYHD O HRAAKY

: HP DLOBLQMIQULFDQBK\ MFDORSH.DIRYY , GRUHDVAVLQ RSH.IDIRCDOHRXUMY UHTXLUHP HQWLP SRVHVKEWEQWDCFRIVRQ XVDQGZ HFRXGS EHWH\BLIHAR  DQ DWEFN RUKDYH
DVHRXUWEUHRK Z KLFK FRX@SP DALIDED DGYHIHD DI HVKY

$ VDWHXOR FRIFHQYCERW GEDOMUIRINP DG SK\ MFDOHRXUWY YDURXVJRYHIP HIVKDYHDERSWS OGP D' DERSWIBAWRIDOKH.LI KWHG VHRXUMY UHTXULHP HOV
I QU LFD® LGRBDMQI RAURSHIDIY FRWV 5 HIXORY DG GI MDRYHUHMXUHP HOVP D FKBQIHIQUASRQHWR HYRMQI \WUHDNV - HFDQIRAGHMP LCHWHH T HRAWKDADQ. Q2
UHPXUHP HOVZ LOKDYHRQRXURSHIDINRYY FRUWXIKRMUH RURSHIDNY WAXAV DQGQHZ. WXOV RURKHUNXMUHVHRXUMY UHDAUUHP HOVP D MJIQU LB LRHDHRXURSHIDY FRW
DGUHSFHRSHDAY) HIIAHARY &RP STOFHZ LW VHRXUMY UHMXUUHP HQWVRURXURZ QVHRXUWY P HDUWUWYP D GRABUHYHADERNY RUMHRXUNY BUHRKHY Z KIFK FRX@ P DMUDED
DGYHYHD DIHAAKY

$ I QU LFDQWA BHIHRXUW LQAG-RMCRIHDVHE @B SLRIMRNRQ U XOWRYY RURKHULQ RUP DINRQ WHKQRBI\ IHDMG UMY FRX@P DMUD@ DGHIHD O THAKY

: HUHO RQLQRP DNRQWHKQRBI\ CHE RINV DG M WPV BQG RKHURSH DINRCBOMKQRERI LH/ R RSHDMRXUBXMCHY LFXAQ) WHIQMIHADQGLOM (DD GIYHBSHS
M WP VDG CESTADNRYY DV Z HODY FHIMOQWRKCREI\ M WP VIR WILG SDWY YHIERY FRARHD LHHIHGWRDY ,7 ) RUH P S® ZHUHD RQ, 7 W UWHFHYHSCANDIHGYHD
LQRP DNRQLQDGYDFHR WH



SKMADOHHSWR SCANDIHY P RYH DG WERN SEANDI H/AKURXI K RAURSHIDARYY HILHHQ® SORQGHDYHIHY H HRAMBEAXY) SURFHWHY/ SURYLGHIQ RP DNRQWR SCINDJHUHHSLHOWV

P DEJHHP SR HH DD DOGWERN DG U-SRWLDGADCDGE RSHIDMRDOE 2 XUIUDRKVHEFDIR)Y DG \EMADUH/DOR B RQ, 7 \R P DI HWHUBXMCHN SRR DQG
CRMMEY

, 7 RAY DvZ HOD/\KRHR RXUIWDFKMHHY CFTXUHG EXMCHAAY DG \KLLG SDW VHYIFHSURGHY KDYHEBEHHQ DG Z LOARQMXH R BEH\XVA-BWNEB R P DIH GMXSWRY/
DG WKAERZ Q/GHW SIRIUP P 1Q) HIRY GH HFWRURKHUYXQHIHOWW SRZ HIRAMIHY/ KD DUHIDOWY P VARQ LIXUDNRYY FRP SXIMUYLLX\VAY R BEHUDRERNY HRY SWRQ
FXHSE UDRP Z DHRUP DZ DHDMEANV H | LAWNRQR A DEAWE |RHIQJIRYHIP HOV WM VSRQRHGRRY RURUP L(DDJURXSY \WHWP MRIGAVR HP SR HVRU
RKHILQUGHY WBFRP P XQFDNRQV I DU P XVH KXP DQHURY RURKHUFDBWARSKLE HYHQWV , QUHRHNSHUIRGY \WHI UHDAHR DG \VRSKIWADIRQR A EHUDMERNVKDYH
LQRBDVHG DG DHH - SHAMG R FRQIMMHWR LCRBDH LGFXAQ) D/DUAXOR WM \SRQRIHG R BHYHRXUMWY DRV GAUIQJ SHIRG/R JHRSRWACHRQ @RV

, QOEAWRY Z HOMIGRUDIQ) RUXM] DIRQR DMVIADOQMIIHFH $, \RRSWP ] HRXURSHIDIRYY LP SIRYHWHPXMRP HUH SHUHTFH DG VKSSRYEHAMRQ P INQJ
7 KHUDBLG HYROMRQ DG LR DHG DERSIROR $ , \WAKQRBILHVKDYDQGP D ARQMMHWR LOMMI\ RXUR EHYHRXULY UMWY $ , \WFKQRBRILHYRMQ UATXLUH DFFHAAR QU HYROP B/
R \HQAMYHED || RAUS , W WP VDUHFRP SURP MG\RURKIK A\ EHIDMEFNY RUXCDARR ] HGCFFHW LWARX@S UKV DB/ DEWR SURSUHEY LQRIP DIRQ RU
YIRDIR)/R @BSRMUROY V $ GIWRDD GYHIDILQ $, FOSIEOMNYI RURULQMIDO XQRNRQ/P D, LQURGFH DEAWR DIRSH DR IOV XQHIEONYE. SIRGAQ
LIFPXUDMRARRR HY UHFRP P HIEDIRQ/RURKHXI JHANRQY EDHG RQI O VIQWHXQEHOLQ) GIT RURKHUXQQMIE-G UKV

$FFREQIO ZHP D EHXTEGI\R DQWASDMKHHUMYRULP SBP HOIGHIXOMP HDXUAR BFRIQ] H GAMPWRUSUYHOANHRFPUHIFHR 0Q R WHHYHQVGHAUEHG
CERYH , QDEAMRY RXUNHRXUNY SURFHAHY SURRFRY DOGMIELG/P D GRAEH\K | IALHQAH T HAYHRUP D QRABHFRP STHGZ W HAMHULIQMMRDD RUCDGYHWO®
&\ BHYHPXUMN LAGHOWKDYHIQWHSDIDQGP D LOWHI XXUHH SRHXY RXUPOMEP HY HP S HV | IDGFKIVHY VHYFHSURVIGHY RURKHY \RGRW QVFRKUHRIP DXHR
SURSUHEY QI RIP DINRQ DG VHMMYHRUFRQ L GHMDOEB RUBXOV GMKXSIR/AR RXURSHIDNRY/RIKRHR RUPXMEP HY [ IDGRKIVHY VHYLFHSURVIGHYRURKHY ) RU
H CP S®! A BHURUP LD KDYHLQWH SDAN CLGHG CFHWAR PP HUDFFRXQIVDQG DUHH SHRAGR FROMXHVR WY \RJCLQ CFFHAAR PP HUDFFRXQN &UP LCDOCRAYW LGFOGH/
1 UDXGXOR® LQHWY AYHWY OGP LWMSSURSUDNY WP VEHQ) WIQSRWGLORUGHE RN |UDXGER® FOILQ) VKLSP HIWHAR HXMRP HURUINUDGRAMVHHOFFRXQN 006
1 UDXGXOR® VHIEQ \W WP HADIHAR UFALSIHQV SXUSRMY \REHIURP 836 7 KHRFPXUHIFHR 00 R \WHHYHOVGARUEHSE CERYHFRX@ UAXOVMQP DAMUIDOGMXSIRV/IQRXU
BEXMGHN WHERWR H MY RUSRMMICEXWRP HY @P DIHWR RUELDG DQG BB DEAWRDOUHIXORY V) O DNRQDOG RKHUSRMMCP DAMIDOITEMY : HOOR
PD QRAAVRYHMHRIPXAUMIHR D) R WHHYHINVGAPUEHG CERYHI RUDML QU LFDQVSHURG DNVMAHHYHOARFRXY $ GAMREID (WP D \BNHFRQUGH.IEGIWP HI RUXVAR
LOYHA DM DG HYDOOMWHI XQIP STRAR LGAGHON SDMAXLD | ROVRSKIMEDMG DMEFNY 7 KHHI CRRYP D LOKEWRXUCELON VR SURYLGHSURP SM X@ DG UHITEBILQ RP DARD
CERVWHLGALGHOAR RXUPOMEP HY U XDRLY DG \KHSXETF

: HXWD HDQGLQMIAAZ W\KWH, 7 R \KLLG SO I RUP BQ DSHRWR RAUBXMCHW LFXA Q) UHIMG W RAUPXMEP HY/ 1 UDGRLVHHY DG VHYLFH SRV GHY/ XK DVFBRXG
VHYFHSURYLGHY DG WG SDW GHIYHY VHYIFHSURNGHY 7 KRAHWLLG SO KDYH CFFHWAR LQ RUP DINRQZ HP DQIEIQCERWWRXUARP SDQ. RSHIDARYY PP HY HP SR HVY
DG YHIERY RURSHIDMY M WP VKDADUH RUMFDOR RUFDQ M QUL LFDR® P SERARXUBXMCHN RSHIDINRYY 7 KHVHWLLG SOUNAY DUH\XEWRVMR UMV GAVRUEHG CERYH DG RKHUUMNY
\KDVRXG AP DJH GVXSWRUFRVHGRZ QWHUHE RINVRUM WPV 7 KHVHRXUWY SURFHWHY SURRFRYY DG WA/ \WDAZ. HLP SBP HMDG \WHFRQAIFYOOSURYIMRQY UHTAUIQ)
VHRXUW P HOUXUA\KRDAZ. HLP SRHRQWXAK WLLG SO P D QRAEH\X | LEHQARUH | HARYH DABURYHNY \MFK HYHQIVRUP D QRABHDKHHGWR 7 KHHHYHQWKDYHLQWH SDWADG
FRX@ LQWH I XWUH UAKONOQXCDAKRU] H5 CFFHWAR. RUGMKSWRQYRUGHRIDY R CFFHWR. P DMXVHRUGMVRKHR - 1QRUP DIRQRUM WP VIKDADUHLP SRUIBQAR XV LFOQAQ)
SURSUHBY LG RP DINRQ VHUMYHRUFRQ LGHMOED DG RKHULGQ RIP DINRQ CERWRXURSHDARY PXAKRP HY HP SRR HHYDQGVXSSTHY LFXAQ) SHIRIDAQ RP DIRQ

- HKDYHLQYHANG DOGH SHAMR FRQIMXHVR LOYHIAK, 7 VXU LQMDAYHY |, 7 UMN P D) HP HOADGG GAVDAMUUHARYHY  FOSCELOWAY 7 KHFRWVDQG RSHIDIRDOFRQHTXHEHY
R 1P SBP HMY P DQMQQ) DUGHKOIGAQ) COBRM WP SURKRNRQP HDKUYFRXGSLGRUDHWI QI LFDQ® \R P MIDMLGFUDIQIO | UTXHOAFRP SB] DG\RSKMEDMGR BHU
WUDVDQG UHIXDRY BN HOW

, QUEAWRY RXUPMERP HYFRQ LGHIFHLIQRXUCELDIV R SURMRANEDB DG\ WP VDGR SURYLGH VYL FROAMAMVZ W WHUH SHRBANRQ/FRXGS EHLP STRMG 1 XU
QXS RURSHDIRY :  KIBIZ HP DQEQR BHUQMUIDERH Z HFORAEH AHYIQWDARXUFRYH D HZ L@EHDGADOMIRUD). CELONY RN LGPXUSHG \WDAQKUDFHZ LED
FRQMXHR EHDYDLOEGIWR XVRQHRIRP LFDD UDRIEGIWP V RUDAIDRMDAD [QXUHZ LORNGE) FRHIJHDARDQ FOP

7REMZ HDMXTZ DHR 0) P DAMIDODWEFIFK RUR EHYHXUMNY LAGHOMQFOGQ) DOLQRUP DIRQM VP AMXSIRY DOMRXIK Z HFOERABURYIGHIY) DAKUIGRH/AKDA
DP DMIDCHHQARULP SCPAZ LOCRARFPXULQWKHI XMUH 2 XUH | ROWAR GAMJ



IG-QW P 1M\ DM DG RUHTP LD | XWWUH BBHIRKHY/RUR EHYHRXAUW LCHGHOIVP D UATXIUH ML) QU LFDQADGAMRDCH | RWBQGH SHOHDQGP D QRABH\XARHM XO

, QOEAWRY WHHKDYUHFHQ® EHHQKHIKAMIHG U XM DOGHI RIAP HIWRRXVUHDY) \RWHFRTBRMRD XVH UHAQIRY WD/ HJ DQGSRAHMQ) R SHYRTODBIQWH
8 6  DNERN\KHWIMOG ! H3HIOBYHD DOGLQMIDIR DD 7 KIVIGFOGVWH( 8 v+ HHIO DB3RMANRDS HIXMIRY WHEDNRQD3UWYIR 5 LIKWS FAMKHI LLILQD
&RQKP HJ DIF3URMAURDS FADQG RAHMP LOUOY V\KDAKDYHEHHQRUDMHH SHRMG\R EHHIRAMGE RK-UMUMVGRIRYY , QDEAMRY &KLQDDQGFHIBQRKMHUMUMGRNRQ/KDYH
HIRAMS P RIMVNQI HOAEDB GFDT DARQUATXLLHP HV $ QORMDORUDIBIHG | DOUHWR FARP SO Z W CSSIFLEGICDDSIRMAURQ @Y V UHIXDNRY/ RURKHIADE SURMANRQ WG/
KDVIQWHSDAIGGP D LQWHI XMBH SRHXVAR QA DARY 11GHY VOGRNRY/ RURKHUSHIGNY Z KIFK FRXGEKOLP RAUU-SXBINRQDQGP DMIDD DG/HYHD O HAAKY 7KH
WIXORY HMURP HOWIGRUDIQI® FKIEMILQ) EDAHGROAV AR |CARLY DGAL LEXOWR SUHEFANSRQHTXHO® FRP SIDFHZ W DSSTECEGI B XOMRY/P D SUAHON
P DALIDCRED) DERQV DG UMAR RUBMQHN LFXAQ) MIQULFD® H SDQG-GARP SIOGRHEXUEH) FRW DQGHI RUAHP HONIMVZ KUEK DUHH SHRMGWR LGRUDHRYHAP H
WADLUHXVVR P DNHH WQUYHW WP RURSHDMRIOCRKOQIHY RUDGYHYHD O HAMKHFRWARUDMERAYHHWVR \RHVHYLIFVZ HRIHU

) OXUHWR P DLQMIQ RXUBDQGLP DIHDQG FRUSRUIDM UFSX\BMNRQ FRX@ P DMUDE DEYHIHD Dl THAAXY

2 XUNKFRHW G-BHOB/LQ SDWWRQ RXUUHSXBANRQ DG RXUCELOM \R P DQEQDSRUMYHLP DIHR \KHS 36 ELIQG 6HYLFHTXOMN MKH/ CRMICRUSHFHYHS FRXGEVBLIMK WH
P JHR RXUBLIGGDQGP D FOXVHPAEP HY QRAR XVHRXUHYLEHY $ GR DOHYHSEIRW RUSETF VP HONKURXQAQ) GERIHDARDY O HV P DY HYLRP HMD
\XWELCTELOU DQGIRYHCDFHFRGAHOY SK\ MFDCRUR BHUMAPXUMY P DARLY SRONDCCRAYMAY DQGMP LOUP DY RUDMP SIMVR FROGHRARXUFRP S0 WRAKAK IWAHY HWHULO
WHS 6 RUHDHZ KHIH FRXGSP DALIDED DOYHYHD DN HAKY ) RUH TP SBi @P DIHWR RAUUBXBINRQRUGRWR  EUDQGHDAW FRXTS UHTMXUHWHDTBFDAROR BARXUAHAR UHEXTS
RXUU BXBMRQ QG UMRUHWHYDOHR RXUBLIGG 7 KHSURTHIDARQR VRALDCP HADP D LGRUDHWHANHIKRRG \SHG DUGP DJQWAEHR QHIDIYHEUDQGHHON

7KHHIHAWR JEGEDCRIP DIMRKDQIHARX@ P DMIDD DEYHIHD Dl THAAKY

7KHHIHAWR TP DMPKOQIHKDYHSUHNG DG Z LOFRQM}HR SUAHON (DQROCD0G RSHDIR DOUMMWR RAUBXMCHN ERK GUHA® DOGIQEAWA® : HKDYHAVFRHGDQ
LOMINRQ\R UHBFHRXUFDLERQHP IWIRQY L(FOGQ) RXUI RIDR CRKUHYH FOUERQ GHAEIDWY LQRXUI GEDCRSHDIRQVE\ DOGRURKHAKRWIGGP [G\WMP HYURGP HOED
\XWEECTEL AW J RO

2 XUTHON \R P FHARXUI ROV Z L@GHBHIGLQ SOWRQMI QU LFBQMWHMRKQREI LFDCDGYDRHP HQV P DR R Z KIFK DUHEH RQGRXUARQARD 7 KLY LGFOGH \WHGHYHBRSP HQNDG
DDOHONV R WHICE® DI RGEEGIDGEZ HP MMRQHHJI VROMRY LFXQA Q) VXWRLCTE® DYLDNRQ| XHIDQG DM IDAYH I XHDQG DY HPRME YHF®Y 7 KHIHFDQEH(R
DUXUDRHY WWDARXUJ RO DG WADR LE STV R CRKLHYH\KRVH I RDYY Z LAOEH \XFRHM XO \WDAKH UHDWS FRUVZ LAOXRNAHKLI KHAMDQH SHAKMS \WDAKHCHHWDY WRKQRBILFDD
DGYDR-P HQVZ LGRAEXULQWH WP H WP HZ HH SHRWRUDADD WDAKRHVAYHIMY R DOGRMMHSCFHR QR DRYHFTP DM UHDWG H | HRWZ LOXRNIFFHBLDM | DAMAKDQH SHAMS RU
\KDABURSRVHG UH XAOMNRQ RUGH 3 XOWRQ UHIWG VR FIP DMFKDRIHZ LORMDYHDQHI DRYHFRP SHIMYHLP SSAAVEQ RRHR Z KIFK FRX@ KDYH D P DMUBCDGYHYHH [ HRNRQXYV

) XUWHP RUH P HKRGRBILEYI RUBBRMY FIP DM UHDMGLQ RP DIRQP D FKOQHOGGSUYIRAG UERWELQRP DIRQP D GHHG\R EHOOWAG\R UH GRAHZ SR
SIRRFRYRUUHIXTMRYY 7 KHVHFRXS LGFOGH RO HY LOWH DYDLOELAX DOG X0V R WULG SO G FKOQILQ) DAKP SWRQY FKOQIHVIQWHDMHDGVFRSHR RXU
RSHIDARQ/ DQG RMHURKDQI HVIQ AP WIFHY 2 XUSURFHWHY DG FROURY | RUU-SRIMY) FIP DM UHDAGLQ RUP DINRQ CRURW RXURSHIDIRQY DUHHYRYLQ) DR Z LW P XGIS0!
Q\EDDMWEIELG/| RUGQM QY P HDKUQ) DG U-ER WD) \KWEETELAN P HMFY [(FOGQ) AVFRKUAWDAP D EHUTXUGE 8 6 |HIHICRUMBM RUQMDIRID
WXDRY 6XFK WIIELG/P D FKOQIHRYHMP H Z KIEK FRX@S UAXOMQMLI QU LFDQABYMRQAR RAUPXUHA RO UHSRUMG SURTUAWLQ DFKLEVIQ) \VKAK JRDY RURXUCELON \R
CAIHYH\XAK JRDY & KDQIHYIQUHI XOMRQRMAKGREI\ LP STRNY) RUBXMGHW FRXGE BTXULHXVAR Z UMMGRZ QWHFDLY LQ) YODHR DWHIV Z KIFK FRXTS UAXEVMQP DMIDD
LP SOILP HWAKDUIHY

0 RURYHJZHP D GHMP LCHWDAV/ LQ RXUBHNQM AV R SURUIMY HRKHLQYHIR HOVRYHAMHCRKLHYHP HOAR RXUJRDY EDHGRQHRRP IF BHIXDRY  BXMCHV
VDA RURKHUICRRLY |, 1 Z HAR QRWP HHARXUI RDY ROMHH LY SHIAHBWRQ\KDAZ HI BG\WR P HHAKHHIRDY \WHD LQDEAMROWR UHIXOMRY DG G DOUMNY UHINMG VR
FRP SIDAH Z HARRX@ LGPXUBGYHYH SXETRW DG UHIRNRY Z KIRK FRX@ P DMUDED DGYHYHD [P SRRV

6HYHHZ HDNHURURKHUQDMUDCRUP DQ P DEHAMDWALY FRXES P DMIDTD DGAHIHD D HRAAKY
7 KHIGRU-DHGVHYHIMY RUIBDHEA R AHIBQZ HDMHUFRGEWRYY LFXGAQ) D/DUAKOR RIP DMAKOH RURKHUDMUICRUP 0Q P DEHAVDIMY LFXGQQ) WPV

GRSV 1L Z 1QGIXWW HOMWTXENHY UMQ) WP SHDXMUH/ FELGHP LRV SDGHP PV FRQ @RV AMICRUSRIMFDOXCQUAAD HIV | DOUH RAVWUR INADRERNY KDYHLQWH SDWADQGP D
LOWHIXMUHAMXSWRXUBXMCHY &XMRP HYP D BHEAHWKLSP HQV XSSO ROQVP D BEHGVOSWMS GHP OGP D BEHQHIDYHD 1P SCAMG SIRSHW P D EH



AP DHGE HP SR HVP D EHIGWUHS RURXUFRWWVAR RSHDMRXUBXMHWP D LGRUDH DQ R Z KIFK FRXGKDYHDP DMIDCDGYHYHH I HWRQXY $ Q. \KAK HYHADH HRMY) RCH
R RXUP DVRUI CA@MNA/ FRXTS UAXONMO DM QU LFOQAQALIXSNRQLORUAMXSIROR  RXUBXMGHW 7R\KHH WAKDAZ HDKM-UFRQEMRQ/RURMHUGMDAMY EHFRP HP RUHI BTTXHARU
VHYHH GMXSIROAR RUBMQHN DIGWRHR  RAUPXAEP HY DG FRW\R U-SDIUGEP DIHG | CAMMYRUP DOBIQRIAKXP HRSHDIRY/FRXGLIGRUDH ) XUKHIP R} D/DUAXKOR
WHLP STFVR FIP DMAKOQIHROWHI UNHR RAVAYHIW R Z HDKHUFRGEWRQY DG RM-UGMDIAMY LOKUIGFHSUIRNGHYP D WHEFHWHDYDOEON RUGRUDHWHFRWR
LOXDIH

( FRQRP LF SRIMWADO RUVRALDOGHYHERSP HOW DQG RMHJUMNY DWRADINMG Z WK LOMCDWNRCDCRSH DWRQVFRX@ P DMUD@ DOHIHD Dl THAKY

: HKDYH\L QU LFCONQMEDIR DORSHDIRY/OQG DVDUAKOVZ HOHH SRHGVR FKOQILQ) HARQRP LE- SROMFICDG VRADOGHYHESP HONLQVHYHIDCFRXQUHYZ KLFK DU
EH RIGRUFRQWRO( P HILQ) P OUNAVIUHR \WOP RUH YRODWMBIKDQWRVHLQ GHYHESHG FR}QUHY DOGO0) EURDG EDHEGRZ QUMDIQ\KHHP DINANFRXTS BBFHRXUBYHHY DG
P DALIDED COHYHD OIHAKY : HIWH\EMAMRP 0Q O VIRYHQQ) RAUQMIDIRDORSHDRY/ LFXAQ) WRHWDIBURKEIMP SURSHISD P HOVWR JRYHIP HOMR | LAY DQG
FRP P HIADORXWHP HY JRYHDRXUHNURGP HABCLP SCAVRUGERUP DALY UMMPZ KHIHZ HFDQGREXMGHN U XOMRXUNHYLEHR FHISIQFRXQUHY DO AP W RP DARQ
WDIZ HFDQSURNGHWR QRO8 6 JRYHLGP HOWV 2 XUl LOUHVR P D) HDQG DQWA.SDMHVH DQG RMHUUMNY DARADMG Z [\ RXULQM CDMRDCRSH DRV FRXS P DMIDID DGYHYHD
DI HVRY

, QOELONV R H [ HARYHD LW UDW CFTXLUHE EXMCHWHY DQG UHDT HWH DQWNASDMG BHOH WR DQ- DFTXIMMRQY NRLQWHINUAY RUMDND LF DADOAHFRX@ P DMUID@ DGHIHD
DOITHAXV

$VSOWR RAUMIDAD\ [URP \IP HVRWP HZ HOFTXUHEXMGHAAY |RUP NRQAYHM B DQG HOMMDALE DD ©  KHAMAUZ HUOD HWHDQMASDAG BHH LW URP \KHH
WEQRNRQY G-5HIBY LQSDWWXSROVKFRHM XALQAD UDRQ EHE HHOWHBXMCHAYLOYRYHS \WHSHURIP DFHR \WHXQEHOLQ) RSHDIR)Y FEECELOMNY RAMKGREILHY DG \WH
P DQIHP HYWR \WHIFTXUGRSHIDIRYY $ FFRAQI® RXUILDGADOUKXOVARXGEHP DAUDI) DEYHYHD DI HRAGE. RUGHD RUIDOUHWR H I HRMWHD LOA UDMOFTXUG
RSHIDARQ/ XDQNASDAG SHIRUP DOFHRURKHUIMAHY ROBQORNR RURK-ULQM UDNRQ UHDMG KDL WY

) LQDGADCH MW

&KDQILQJ | XHIDQGHHI\ SURHY LOFOXAQ) JDWRIGH GHHIDQGMAXHD DQGLOMIXSINRQVIQVXSSTIHR WHHFRP P RAMHYFRX@SP DRUIDE DGYHIHD O [ HAVKV

) XHODQGHIHI\ FRUVKDYHDMI QU LEDOAP SSAARQRXURSHIDIRYY © HUATXLUMMI QU LFDQANXCQMAVR 1 XHD RURKUDLAII DG GHIYHY YHAFGY DG DHH SREG\R\WH
UMWDXRADMGZ 1\ YDUDBRQVLQWHP DNABUFHI RUSHIRBKP SIRGFW LFOQQ) JDRIH GHHIDGMNX-D:  HVHAN R P M DMRXUH SRKUHVR FKOQILQY | XHCBUFHY
WURXIK SUAQY ARG LAY DQG KDYHIQWHSDXIOGP D LOWKHI XMUHXNMT HKHEILQ) WEQLRIRYY 7 KHIHFDQEHGR DAXUIGFH\WDAKAHRDM LV Z L@EHH I HAYH || Z O
XTEGIR P DQEIQRULGFU-DHRXU XHOKUADLIHY KLIKHI XHOFRWVFRXQS P DMUIDED DGYHYHD P STRARXURSHIDLY UKV ( YHOL Z HFDQR I \VHAAKDQI HYLQI XHOFRWWZ WK
KURKOLIHY KLIK | XHOUKUFKDLI Y KDYHLQWHSDWADGGP D LOWHIXUUH UAKXONQPMEP HYWKUMG 1URP RXUKLIKHU LHEBCQ) SIRGAME GZ HU\ IHTLQ) SIRGAWRUDQRYHID
UHBAIROLQYROP H UHYHOXHDOGSUR WBELAW 0 RWRYHJ Z HFRX@GH SHIHIFHDAMXSNROIQHHI\ \XSSTH/D/DUAKXKOR Q. RUGFRUHDHE B XDIRYY Z DURURKHFAR] CRV
Z HDMHUUHDOMG HYHQVRUQDMUDOAVDAMY CRIRQVE. SIRGAHY LGFOGQ) D/SOWR WHURZ QVKWELTELON HI RW RURKHUI CRRLYEH RIGRXUFRRDZ KIEK FRXGSKDYHD
P DALIDCOGYHYHH | HRARQXY

&KDQIH/IQIRIMIQPXUHR H FKDQIHUDAYRULQMAMDM/P D KDYHD P DALIDCDGHYHH [ HARQ XY

: HIRIGABMQHVIQP D) FRXQUHY Z 1\ DMIQI LFOQMERWROR RXUUAYHOXHGHIYHS | URP. RSHIDIRQYRARIGH\KHE QUG 6\ 2 XULQM (DIRDORSH DRV DU
DIHRAAGE. ADQIRY/LQWHH FKOQIHUDAW| RUGFOCRXUHCAHY SOMPXOLD \WH( XUR Y4IMYK 3RXQGE\MAY &ODAND' RMU&KIGHHS HP LALOG+RY . RY ' RMU

: HOWHDIHAMGE. FKOQHYIQLOMI MDY SUP DU® RQRXUMKRYVIMP G-EWIIG\WD/SRIROR RXUGQ WP G-EAKDNDUINY | GO LOMIWDM $ GIWRIDD
FKOQHVIQLQMKADALP STRARHYDODIROR RXUSHMRQDOG SRMMS P HINEHZH IWREDI DNRQY DG \KH UHDMG FRAVUHFRI Q] HELOWHWEAP HOVR FRORIEDAGLGRP H
7KHLP STRAR FKOQ) HVLQLQMIMVIDAY RQRXUSHURQ QG SRAMANS P HINEHH IWRED) DRV DG FRW DOGRORXUG-BMYAVRMEG I XUKHUIQ30W WP &UMFAD
$FFRQMY (\WPDMW DQG3DW, WP $ 4 XOQMUNYHDQGA XODBMH WFRKUVIERVO DNB LN UAS-RIMHD R \MVUERW

: HP RQWRUDQGP DEIHI RMIQPXUHE H FKOQ) HUDMDQGLQMBMADMH SR DGG XVHGHIYDAYHLOQIKP HOWVR P MI DMWWHLP STRAR FKOQIHYLOWHHUDM/RQRXU
ILCDADCFRBURQ DG UAXAVR RSHIDIRYY KRZ HYHJ FKOQIHVIQIRBIQ



PXUHRA H A<D HUDKMY DG LQMIANIDMY FDQERADZ D VEHSUHARMS RUH T HAWHD KHEIHS DGP D KDYHDP DAMUIDCDGYHYHH T HRNRQ XYV

2 XUBXMQHN UHTXLLRALI QU LFDQWACSMECDQG RMHULQYSR HON Ll Z HGR GRAZFEXUDMD | RUHFDWRX UL XUMUH LY HWQHHBY Z HFRX@SEHP DMIDE DOHYHD DI HRAG

2 XUBMCHN BN/ QU LEDOAFDSMIOL QYRR HOQWV LFOGQ LQDUAINWWYHKIFGY WAKGRR\ | RO DGR IANRQ DG RKHUHTXSP HQW, QDEAMRQWR | RUFDAY RXU
FOBABCLQYHAR HQABHTXULHP HON Z HOGWWWRAK-UHBP HOVR RXURSHIDIRQY DQG FRAMIKRMUHLQ UASRQHVR VDRI LF LQWDIYHY DOGHARGRP LIF DQGUHIXDRY FREEWR)Y
7 KAVHLOYHAR HOVAXSSRYERK RXUH M) EXMQHN DG RXUMAMDAD LE LQUDIYHY ) RUFDXY TP RXQN WSHY/OQGWP LQJ R QMR HOVIQYRYH/P Q) | CRRYZ KLEK DUH
\XEMPAR XGRHISEQIV DOGP D EHEH RIGRUFRQMROVKAK DAMKQRBILFOCRKOQIHY JHHIDOHRGRP LEWHIB/ WA SUR WL FKOQIHVIQJIRYHP HOBOWI XDIRQDG
FRP SHMRY |, | Z HER GRATFRXUDMY | RUMFDWNRXUI XAMUH FCSABCLQYHWR HQAWHHDY Z HFRX@XQEHU RURYHULQYHIMVRUKDYHH, FHW FDSCAMW RUQUK | LFHQWADSCAW Z KUFK FRX@S
P DALIDED COYHYHD O HAAKY

( P S® HHKHD®K DQG UHNMHHKHXIK DQG SHMRQ BHH IWARWUSIHHAD MI QU LFDQA SHOHWRXV | XUMHIFRWCRUIHDVHY FRX@ P DMUD@ DOHIHD DI THRAAXYV

2 XUHP SEA HHKHIGN UAINSHH KHDEK DQG SHMRQEHH W SHOWYDUHVLI QULEDQN, QUHAHQW HDWY Z HKDYHH SHIHFHGLGRUDHVIQWRP HR \RHHFRWV LFOGQ)
LR DHGKHISMFDUHFRWH FHHEQ) \WHUDMR 1Q QIR DG AVFRXQADAWDAZ HXVHWR YOOHRXUFRP ST \SRQRHGGH LQHG EHH IVETQREQIDIRYY , RUHDIQ) KHOGKFDUH
FRV YRIMWMDW LQLOMHAY HOAMI/ DG GVFRXQADMY DvZ HODYFKOQHVIQ@Y V U XOMRQY DQG DAKP SINRQY/XVHG VR FOBXDMUANHKHIOK DG SHMRQEHH WY SHOHY
PD P DAUDED DEYHYHD O HARXUBXMCHN | LOGADCFRGAWR) RUUAKOVR RSHIDIRYY DOGKDYHUTXUWHG DOGP D LQWHI XM LI QU FDOAFRQUEXNRQAR RXU
EHH IWBDY 2 XUQDNRICP DAMIDI UHHP HAZ LW \KH 7HDP ALY LGFOGHY SIRYMERQAKDADH GALI GHG\R P 1WA DAMFHABQKHIKFDUHH, SHOHY EXVWHIHFOQ EHQR DAKUIGFHWKDA
RXUH | RWWZ LOEH\XFFHM XCRAKDAMHAHH SHOHIGRBDAYZ LOGRNP DALIDED CEHYHD O HAAKY

: HSOMASDMLO YCURXVMKMAH P DRI HGP XAP ST HUSHMRQ DG KHIIN D5 Z HDIUHSDY | RUHP SE HAVFRYHIMG XQEHUFRIANHEDI DQQ) DIGHP HOV $ VSDWR
WHFRIPRANHEDLI DQQ) SURFHW Z HKDYHDI UHHG AR FROMEXMPHAEQ P RQMRWHP XGNP SE HUEHH IMBDQV G WHFRQMFEHIRG 7 KHP XG¥P SR HUEHH WD/
\FVEHCH BYHOY DQG DUH UAVSRQUE®  RUBHH IVEHDYHY VR SOMASTON ) XMUHFRQUEXMRQ TP RXQMR P XGNP SER HUBHH VSOV Z LOEHGAMP LGHG\WURKIK FRIBALYH
EDJDQQ , QIXMHFRBRWHEDI DQQ) GHIRWDIRY/Z HFRXTSDIBHWR P DNHWI QU LA KLIKHFRQUEXWRQAR RHRUP RUHR \WHH ST/ $ VWP H Z HDHXTEBIWR
GHAP LGHWHIP RQMWR DEAWRD0 XWUHFRQUEXIRYY L D) RUZ KHAHUDQ P DAUDCOGYHYHH | HRARQ XV FRXGS UAKOVURP RXUSDMASDIRQLQWHH ST/

, QUXUDGFHDQGFOIP VH SHOHFRXTSP DMIDE DEHYHD Dl HAAXY

: HKDYHDFRP ECDIRQR ERK\HD LOXUDGFHDGKLIK GHEAMEGILQXUIFHSURIUIP VI RAHUMYDUMQ) RAWR RUBXMGHW DG RSHDIRYY ((FOGQ) FOIP VH SRXUH
UAXEMY [P FOJREW R EHUDMRNY SHIRDOQWY  SURSHW GP DIH DA WIS UHDMG ACEL O EXMCHNVIQMIXSWRODGEZ RIHY FRP SHODIRD 6HD LOXUHGZ RIMHY
FRP SHODIRQ DARP RELGHDGG.) HH DOICELOMNY DUHGHMP LGHG XMQ) CRMOUDCHXNP DAVR \WHDIJ U DMACELON | RURDP VIGRAUHG DG OQHMP DMR  LOPAUGEXWRN
WBRWAGROIP V RQOQXQEAVRXQMGEDLY 2 XUIFFOCY | RUQKUIGFHUAHYH/UH GRAAHYEQCRXDUDCDXXP SINRQ/DQGP DI HP HOAMGIP HON Z KIFK DUH\KEMPAR DKLIK
GIUHR YDUCEDN , | WHQ® EHUVAYHINY RUFRWR FIOIP VI RUZ KLFK Z HUABIQUAN LGFU-DY RXUI LBCADCFRAWR DG UAKOVR . RSHIDIRQYFRXGSEHP DMIDD DGHYHD
DIHRAG , | Z HEVHRXUCELOW R RUGHA.GHQRAR VHD LOXUHWAHUMNY RAULQUKUIGFHFRWVFRXTS P DAMIDED LRS-DVH QG WARXES EHQL | LEXOWR RAEQDEHDOMOYHYR

LQMUDFHFRYHIIH

&KDQIH/LQ P DUNANVDQG RXUBXMGHW SOIQVKDYHUAKGAG DQGP D LQWWHI XWUHUAKXOVQVXEMBQMAP SOILP HOWR \WHFDUY 1Q) YOOXHR RXUDIMAN WHIHE, UHBXAQ)
RXUQHACFRP H

: HUHXOWD DARNWHFDW 1Q) YDOH/R RXAUDAHNVUHDRYHVR \WHUHXEP DG DUYDOHY |, | \WHFDW Q) YOOHR BQDAVAN FH-O/WHAP DM QUYDDH ZHP D EH
UHPXAUHG VR LGPXURKDLI HAR BHGAH WD LQJ YDOH ) RUYDOHGHAMIP LCDINRQY DUHG-BHGHNRQ DM QU LFBQAXP BHUR HWIP DY DG DAXP SWRQV\KDWVARX@GEHLP SCRMGE D
YOUHNV R | CRRY LFXAQ) AKBQIHVIQBEMAN WD - WHYHHY H SHOAY CFDXAMMRQLQM UDNRQ RN JRYHOP HQABHI XONRQY/ FRWR FEBAMUCDG HRGRP LF RUP DUNHA
FRAMRY/ 7 KHXVHR Gl THHAAWINP D RUDAXP SWRQYFRX@ DOR URXOMQGL T HHNTOUYDOHHWIP D 2 XU LUYDOHBXNP DY KDYHURXOMS | URP WP HVRWWP H DGP D 1Q
\KHIXMUH URXOMOQ\EWERNDAP SOLP HOVR RAUDKHN @ KIBIZ HAGQRAPXU) 1P SOLP HOVR JRRZ LOGUQ) RU FHISOQR RUWBRWY XQWH SHIHFHGD
GHRUDHIQWHH FHVR \WHURXNP DG | LUYDHY RYHMMHUUASHRRYH FOW 1QJ YDOHY/GAUQ) HERK\ HU: HKDYHEHHQDQGP D BHUHIAUHGLOQWWH I XMUHR UHFRIQ] H
DEAWRDAP SOWP HOVR & QYHGDAHV LGFAQ) GH LQW QYHS LQBQILEGI DWHN SURSHW STIQNDQGHTXSP HQADQG DAY Z KIFK FRX@ EHP DMUDD) RUH CP S®i D/
SIHMRAO AVFRHS Z HKDHUHR GG



P LARQLQDWHAP STILP HINVKDLIHVGAUQ) WHI RN TXOUAUR ) XUKHP RUH Z HKDHEHHQDQGP D EHUTXUHGLOWHI XXUHVR UHFRI Q] HOFFHBUDAG G-SUHADIRD
DQGOP RMY DIRQFKDLIAVLL Z HGAMIP LGH\WHXVH XODYH/RANDYDIHYOOHVR - RAUDMHN DHEGWRDRZ HRILGDD HAP DAG &KOQHVIQRXUBMGHWV SOV L(FOGQ) GHERN
FKOQHWDAEIDLOQ KDHOGWR OGP D LOWHI XXUHGOGWR UYMRVLQRXURKIP DM/R XVH XODYH/RADTIHYDOH/R RXUDKHN 6XFK FKDLIHYKDYHIQWHSDIVDG
PD LQWHI XM BBAHRXUGHACRP H SRMNTD P DMIDD

: HP D KDYHMJIQULFDQADGAWRQDON  CDH QN \KDWRXG P DMID® DGHIHD DI HAAKY

: HOWHVEMPAR LGRRP HVY HVIQWHS 6 DOGP D) | RULIQMUMVGRIRYY 61U LEDOANGIP HOWYUTXUHGLOGAMP LQQ) RXUZ REEZ LGHSURYIMRQI RUGFRP H\E] H/
7KHHDHP D) WBQORANRQY DG FOBXMIRYY/Z KHHRXUXGIP DMVE COELAM LV XQRHWEQ

: HOWHUOXOWD XQEUDGVA i DAWRIMEVIOP D) MUMARNRY/ ( FRORP LF DG SRIMAIOSUAKUAAR LGFUDAHME UYHOHP D P DNHUARIQ) W GASXMVP RH
QLILEXOV? KHI LGDOGHMP LCDARQR \ff DAWDE00 UHDAG QM DNRQFRXTS EHP DAIDID Gl HHIVURP. RAUKMRUFDOGRRP VY SURYMRQYDQGIFFUOY , QUEAWR)
FKOQHVIQ8 6 | H3HDCDGGE WIAMRULQMECDIR IO @Y V RKHUI XQEP HQEDDY. FKOQIHYAXUHQ® EHQ) FRMGHIGE P00 FRXQUHY DQGRKDQIHYIOW L) MUMGRMRQA
OGP LQVADAYHIQM SUABINRDY G-AMRY/ SRIAH/OOGSRUMRQ/P D P DMUDED DGYHYHD 1P STRARU H SHOHDOGGFDK IGZ V

5 HIX@M) DQG/ HIDGG DMV

, QRUDMQIO FRP SB] DQGWIIQIHMDY V UHIXOWRQY DQG SRIAH/FRX@ P DMIDD LCRHVHRXURSHDINY FRW

: HOWH\VEMPAAR FRP SO DG WHQI HOADYLDIRY WEQSRUBANRY HOYLLREP HEDVHRXUMY @ERU HP SBR P HQMOHIV SUYTR QVRRXUHDIG@USRMURQDGRAH
JRYHCP HQEODY V W XDNRY/DQGSRIFHY ERNIQWHS 6 DOGIQMDIRID |, QDEAURY Z HOHOGH SHAAR FRQMXH\R EHLP STRAGE. @Y V U XOWRQ/ G SRIFLHVKDA
D/ HAA REDOADEH ((FOGQ) \B | DQGWEGHSRIAHY H SRV HONV HP EDLIRAY VDGRIRQY i} HY P RABLY  SRIAHY/DQG RMHUAIRIRQY DG KO HY 7 WDEHAVRAMRY
DQGOUDQHP HOVERE HHDWHS 6 DOGYDURXVR IWWBEQ) SDNGHY DHXCBUHEREEG! DOGH MY DOG! XMUHWIGHDI UHHP HOVDUH DOGOUHH SHRAMGWR FRQIMXH\R EH
\XEMAAR DQ® BHUR XGRHMEQIY LFOGQ) WHLP SRUMRQR QHZ \BLILVRUDEXWE HOVDQGAOQIHAR H MM VBT SRIAHY 7KHLP STFAR G2 @7 V U XOWRQ/OG
SRIFIHVRUGHAMRQ/RULQM SUABMRY/E. DANRUMEVCSSOLQ) WRHOY VOE U XDNRYY FOGREHSHARKG &RP SIDGFHZ WD) G OF V BIXOMRY/RUSRIAHVP D
LGRUDHRXURSHIDY FRUVRUBTXLUMMLI QU LFDQAFDSMICH SHIBWUY $ Q. 1 DOUHVRFRP SO Z 1\ CESOFCEGI@Y V B XDWRQ/RUSRIAH/IQWHS 6 RURKMHUFRXQUH/FRXT
UAXOVQKEMBRNIC LGH/RUSRMEGI UYRIDIRQR  RXUDAKRUMY \R FROGARXURSHIDIRYY Z KIFK FRX@SP DMIDTD DGHYHD O HRAAXY

5 HIXOMRQVUHIDAG\R FIP DMAKDQIH LGRXAQ) UHBRINY REQIDIRQY FRX@SP DALIDD LRUDVHRXURSH.DI) FRAV

5 HIXDIRQDG HNXUBGAVFRKI/R JUHKRAHIDY * +*  HP WRQ/DQGUHIDMGP DIYH SRA/XVVR SRMIMDM \LIQILFEDQAH \B HY [HA GVFRKUHDG
FRP SIDQFH REQ DR/ DG RMHUFRWV & RP STOGFHZ W \VKAK U XOMRYY DUG00 LGPU-DHG RUDGAWR DO XOAR)Y RAWHDWRADMG FRIVLY| XWHUFRP SCFDAGE, \WHI CFW
KDAYDURXY FRXQUHY DG UHILRQ/P D DERSWAL | HIHAWTBSURIFKHY/AR FIP DMAKOQ HUHI XOMWRQ DG AR KUY

,QWHS 6 &RYUWKD/FROIGIHGEXWR CDM CRASDWHG YOURXVELAOV\WDAZ RXGS U XDM* +* HP DWRQY 1 HYHWHDW Z HEHIHYHVRP HIRP R |HEHIDORIP DM
FKOQHGI MIMRQLY SRUEBGILQWHI XWUH ( YHRLOWHIEVHFHR VKK GILMMMRY \WH( QNUREP HIBCBURMAURS JHR FRXGEGHMP LCHVR UIXDM* +* HP DMRQY
HE-ADW DUADVRUAHHHILGHHP DMRQY DOGWLY FRXTSLP SRIHVEWBQMCFRIVROXY

, QMEDIRDOHI XTMRQY DOR FRMXHR LGFUHDHDQG FRXS P DMUIDD LGRUDHRXURSHDMY DQGRM-UFRWV ) RUH TP SB WHS H XHD 8 $ YIDNRQLQWDAYH D( XURSHI)
WIXDIRQ P DEDA MWXHOKSSTHYLQ( XURSHVKSS® D\ HASHA-QIIHR \XWHTEGIDDIRQI XD 6$)  DADLSRWIQUGHWH( XURSHIDS QRQ 7KH6E$ ) \BLIHW
SHAQWHWIAGDNY 1Q  DBLFUWDHAR B 7KHFRWR 6%$) FOQEHKLIKHAXDQFROMMRDOMIVXHODG6$ ) \KSSTHYFIQ SDAM\KLY FRIMDERY \R
SXUKDHY Z KLFK FOQLGABDHRXURSHIDAY FRWW SRMMID \LIQULEDQ® 7 KLY LQADRYHKDYDOR P DOEMG LGB DHG USRI WNXULEP HON $ GREHILQQQY 1Q ZH
KDYHEHHQUATXUG\R P RQVRUDGGE UHBRYWH QRO FOUERQGR] LGHDYIDIRQH | HAWI RUFHIBQURAM/LQWH( XURSHDDS QRQ 7 KVHUATXULP HOVDHH SHARG\R LGFUDHLQWH
IXMH DQGP D H SO0GEH RIGUWSERINY HWHUR Z KIFK Z RXGLGRUDHRXUFRP SIOFHFRWV | QDGAURY \WH& DLERQ2 | VAN D55 HEAWRQ6AKHP HI RU, QMEDIRID
$YIDIRY &256,$ DJIGEIDP DNNEDHGHP MMRQYRIVANERIP \R HIFRXUD HFDUERQ GHADC) URZ \W BHI DQD YROQIY SIBVEKDHLQ Z 1\ P DOEDRY
SDMASDIRO\VFKHXGGWR EHILOLQ " HEYUIDAQ P SBP HIBIROR &256,$ FRUXHWR GYHBS DOGFRP SIDFHP D LGRUDHRXURSHIDMY FRAV SRAMQINID
\LJQULEDO®



, QOEAMR) Q- DAY WHS 6 ZWGASZ |URP \KH3DUV&QP DA$ FFRGY 7 KHH I HAAKDAKHZ WG DOP D KDYHRQIXMUMHS 6 SRIR UWIDAQ * +* HP DWWMRQ/
RQ&256,$ DOGRORKH* +* UHIXDNRQUP DQVXGRHMEQ 7 KHH \WMMR Z KIFK RKHUFRXQUHVLP SBP HYMMRVHIFFR B/ FRX@S DOR KDYHDP DAUDCOGYHYHH | HRARQXY

, FUDHGUIXDIRQUHDNY \R* +* HP WWMRY/IQWHS 6 RUDEIRIG HA-ADM DUADWIDRIHRIAHHCHIGHHP MR/ FRXG CP RY REHAMQIV LGFU-DHWHFRWY
R IXHIDQGRAM-UHIHI\ Z HSXUAKDVH QG \WHFRWVDXRADAG Z W XS RUW-SOAQ) RUDUADVRUYHKLFGY S DXUHD :© HFOQRBHERAKHLP SCRAIQ | XMUHU XDNRQ
Z LOKDYHRQRXUFRWYKIKPMUH RURXURSHIDCY WOV | VWA/ONHD \WDAKAK U XOMRQFRX@S ML QU LFDQ® LGRBHDHRXURSHIDAY FRAWDQGWOVZ HP D QRAEHZ LI RUCEGIR
RIVHAKAK FRAV 0 RIRYH HYHDZ LWRXWAFK B XDNRQ LQPUDHG LY, DHHWOQG00  DOHYHSETRW CERAVMEH* +* VP WGE DLIHDQGWIQSRMINRQFRP SOQHY
FRXGSKOP RXUUHBXBANRQ QG UHEFHPXRP HUGHP DQG| RURKUVHYLFHY HGHADD RXUDNAYIRHY

) XOWHP RUH P OQ FRXQUH/OGS 6 \WBMYKDYHDGROAG RUDMHH SHARG\R DERSWDEAWR IO HOVUHDM \R* +*  HP LWRQ/GVFRKUYDQG UHIDAG P DNLY
7KRHUWXUP HOVP D GLHHIRUFRQ CGEAVURP. MUMARNROVR MUMARIR) &RP SIDGFHZ W \MHHUATXLP HOVP D LGRBDHRXURSHIDCY FRWWRUBIXUHVLI QU LEDQN
P DQOIHP HQAP HOQGDWRINRD $ Q| LOUHVR FRP SO Z 1\ CESTFEG! U XONRQY FRXTS UK \XEWTNIO LGHRURKHUSHIDY Z KLFK FRXES P DALIDED DEYHYHD O HAKY

: HP D BH\WXBWAMR YDURXVRKHJFDLP VDG @Y MXIW\KDWARX @ UHXOVQ MI QU LFDQW SHOAWWUHYZ KIFK P Dy P DMUDE DGYHIHD DI THAAKY
7KH@DMHR RAUBMCHNVH SRHXVR \KHSRMANDO RUYDURXYFDLP VBQG QM DNRQUHADMSE\R OERUDQGHP SR P HOVSHIRDOMY - SIRSHW &P DIH BEXMCHW

SR HYLURQP HQBOICHOWN DOGRKHUP DAY $ QP DMUDODM DARQ RUD FDBMARSKLE AR GHARMHIHVR  CFAGHQIWVARX@ URVXOMQMI QUL SHEWWUH/DQGKDYHD
P DMUDCDGYHYHH T HAARQXV

WP % 8 UHROHG6\B| &RP P HQW
1RH

, JRLP DARQ$S ERXV2 XU( [ HEXWYH2 1IFHY
) RUGQ RP DARQEERAVWRXUH HXWHRIIFHY FH3OWY,, WP ' LHARLY ( [ HRAWH2 [1IFHYDQG&RSRDM* RHODEH



WP & &\ BHIHRXUW

7 KHYRDG W XOUD GVAXWHYRXUP R QU LFDQAIMNV DQGKRZ. \WHHUMNVDUHEHQ) P DEIHG 7 KHYROG KDY EBSRQMS DS DN &RP P IWiH FROUMNY HQNBHD R
LQEF-SHGHAUHRARY Z KRHUASRQUE QWA LCRXGH DMWY \WHYRDGLORYHYHHQ) P DRI HP HOAV LG-RIVIFDINRQ DOGHYDOONRQR DA LF HOMSUMHUMY LCFXAQ) UMV
DWRADMGZ W SUYCR  \WFKQRBI\  LQ RP DNRQVHRXUW $, R BHYHRXUW DGR BHULGHG-QNRERQAH DG EMHVFRQMKW 7 KH5 DMN&RP P WHUWHI XD XS/ \WH
YRGB RQWHHCRMWMAY/

7KH5 N &RP P WHHRYHYHH/ARHE RP SO0 VCBSURTFK R A BHYHRXUNY UM DAAAP HONIGGP MIDIRQE. [P R RMHUNMQIV L UYL 1) WHERP SDQ
A B IQXDFHSIRIUP 1L UMEZ LQ) WHERP SO VA EHIHRXUMNY EXGIHW UL GVAXAMQ) WHUAKOVR YDURXVIQMIDOR EHYHRXUMY DXAWDQGSHIRAF
LQE-5-E-QAKLLG SOV DAHAP HIWR WHERP SIQ VA BN SIRIUPV LY EHQ) EUH HSRQR BHYHRXAUMNY P DAWMYE. RANGHH SHW DG Y UFHYLQ) UIX@UXSEDAY
IURP WH&RP SIQ V&KIH , QRIP DERQGHRXUMW 2 1 IFH) &,62  DOGRNHYRQR EHYHRXUMY UMY RSHDIRDICP HUMFY FRP SIDCFHOGUHIX@RY GYHESP HOV WRQQ)
SUIRILP V UNN P M DARQCRARYMEY N SURMAVDQGLQBMY GHYHBSP HON 7KH&RP SDQ VAKIH / HIDCDQG&RP SIOFH2 1A &/ &2 &KIH ' LIMICDG 7HKQRB
20FH) & 72 &,62 DGO LFH3WMGR &RP SIDGFHDQG, QMO XAWSDWASDMIQS M &RP P WKHP HAMYVDQGP HAMEYIGODM Z W \KHS N &RP P IWHRQD
SHIRAF EDIVAR GVRXWW DG DG UHBYDQAP DMLY LFOGQ) WHERP SDQ VOSSURDFK R A EHYHRXUMY UMN DAFRP HOADQGP MDIR) 7KHE, 62 WBRWWRWHE' 72 ZKR
LQVAQUBRIW\RWHEKIH ([ HAWH2 [IIFHU &(2  7KH&,62 KDVP RUH\WDQWWV FOWR |7 H SHIHFH KDAHYHGP O \ HOWLQ YOURXVIQ RIP DARQVHRXUMY
P DQOIHP HIRBY DG KDYP XGEBIR, EHYHRXUM FHWLFDIR)Y

7KH&RP SIQ P DQEIQYDQHOMSUMNHUM P DI HP HYSURFHW GALIGHG\R G- SRMMICHYHOVWDAP D O HAAKHDFKIHYHP HWR \RH&RP SO0 VREMRYHYRUKDYH
DP DMIDCDGHYHH | HFWRQWHERP ST &\ EHYHRXUMNY LVEP R \WHUMWFRQUGHIGDVDSDWR \KYSURFH 7 KH&RP S VP DIHP HOMGFOGQ) WHE, 62 DBR
SOMASDM/RQWHERP S0 V, QRP DIRQGHRUMW  3UMR * RYHEDIFHERXGHO ,63* &  7KH,63* & P HAVSHIRAFDD \R FRQUGHULG RUP DNRQVHRXUMNY DG SUYTR
P DALY

7KH&RP SIQ XM Hy YDURXVAMKQEDCDQG TXOIMMYH SURFHAHAAR DAMAQLIGHOMN 1) DAAMCQ) DIGP DG R BHYHRXUMY UMY 7 KHERP SIQ VSURHWAVIGFOGH
SHIRAF Q\RAWMRQY DG UM UM VZ 1\ P ORI HP HQA7 KEVHSURAHWHY DOR LGFOGH G-BHIAQ) RQI DRVOQGALRP WY LQMICDODXGW \KLLG SNV DAHAP HW SRV
WP HEDARQUAYLEZ V HIIIHP HQVZ LW 13- BHGHQAKLLG SOV VHIYLFHSURMGHYDQGNA. JRYHIP HRBCDIHARY BIXOUHP SR HHWIQQ) DOIGAGHASROHSTIQNNG
ECANKS DQGUHFRYHY S0/ 2 XUSHIRAF HYDIHP HWZ W LQE-BHIEHOAKLLEG SO VHYLEH SURMGHY DHGALI GHE\R SURYLGH TXOIMAMYH DG \MKQEDCR, EHYHRUM
DAHAP HOV 7KH&RP SO KDVDFRSRIDM GYHIR EHYFPXUMW WP GGE WHE,62 \WDAP RY RMHUUASROIELOIAY UFHYHYDQGUMEZ VISRIWUHIDEQ) SRMND
KU DIV WHIG/D0G WP HADIRQVADADLHY 7 KHR EHYHRXUMW WEP HYDOOMANU-DAQMIDI HFHOGGLQ RP DIRQRBEGHS I URP YOURXWVARXUAHY LFOAQ) LQMIDOSXETF RJ
SUYDMVRXURHY JRYHCP HONHIALHYDQGH \MEDCFRQAXGEON &HWIQR WHERP SIQ VAVKEMG DUV KDYHW-EDUDMA EHYHHUM \MP VNDADERQ) Z W \KHFRUSR DM GYHD
A B WP SO DURBILQWHERP ST VHIRWRP RQRU LGOI  DAHNDQGP DEDIHA BHYHHUM UMY

7KHERP SIQ LOMIFWZ LW \WHLQ RIP DERQWRKGREI\ GHEZRIWOGGM WP VR WLLG SO I RUP D) DSHRVR RUBXMGHW : HFRQUGHUDGG HYDODMA EHYHRXUMY
UMWDXRADMGZ MK\KHXVHR LQG-BHIG-QAMLG SO \HYLFHSURYIGHY 7RKHS 8 36 XQEHIANIGEDQGP 1\ DMSRAMMDCR BHYHRXUMY UMV UHDMG\R\WLLG SO Z H
JHOHIDED X\ HP HDXUAAKFK DV YHIGRUUMN DAFWP HONV SHIRGF \WKQEDCDMAKP HQVR \KLLG SOV YHIERY FROARY DG FRQMFPNVIRYHQQ) WHXVHR DG OFFHWAR RXU
P0G ARP SIOGFHZ W RUMHRXULY BT HOW

: HP DQEQMD, A.GHB HERQH3TQWDMFOG SURFHAAY DG SURRHEUI RUUMEZ LQ) DOGUAGRIEQ) R A EHYHPXUNW LGAGHON ; HSHIRAFDIM \WMWRXUBDAGHN
R UASRIG\R DR BHYHRUNY LGAGHWKURKIK YOURXVAAHIUR EDVHG G 7 KH, GALGHE HERQH3MQLCFOXGHY SURFHMAYI RURFDIMRQWR\KHE, 62 \WH( [ HDAWH
| HIGDKIS7THP  LFOQQ) WHE( 2 \WH5 LN &RP P IWHH DOGWHYRDLG DG DSURFHWI RUFRQIGHDIRQR Z KHAHUDR EHYHRXUMY LGAGHOAYP DAMIDCOQGP D WM
AVFRNHIQB( & LIV

) RUDGAWRIDO.Q RIP DNRQRQRA EHYHRXUMY UMY OQG\WHLP SCRARH P D KDYHRQRXUBXMGHWMADAD\  UMXAOVR RSH.DINRQVRUI LCDQALOCAROBMROVAH 5 W) CRRWY/+
YHMCHNDOYE2 SHDY 5 MV $ MIQULFDQAA EHYHRXUMNY LGAGHMQRU-DHE GBI SURKRIRQUHI XMIRDY RURKHULG RIP DRQWAKGREI\ UHDIMG UMY FRXGS P DALIDID
DOYHYHD O HRAXY



WP 3LRSHIWY

2 SHDAMY ) DAOAHY

- HRZ QRXUFRUSRUDMKHIGDOUMYLQS$ VBQ * HRULDDGRXULG RIP DARQWAKGREI\ KHIGTXOWMY GFDAGLO3DMSSI) 1 HZ -HYH 2 XUSUP Y LQRP DIRY
WRKRBI\ RSHIDNRY DHARQRIEDMELQDQRZ GHG | CAOW Q1 HZ -HIH

: HRZ QRUBDHDESR P DMD STAN\DJHICHOMVIQWHS 6 ZIWESSWH IPDMY P LARQVIXOHIFHAR | GRNSDFH 7 KRHI CAOQWAY KDYH YHURE®Y DG GUYHY
MEINRHS T RIWHSIANXS DOGGHIYHY R SCANDJHY DG ASSCAW RVRWDQG WV HUSCANDIHY 2 XU@L HJI CHOWA/ DR VHYFH RAUYHKLIF®Y DQGHIXSP HOMIQGHP SR
\SHADT H5P HKBQFDCHMIXSP HQWVRWHVRMY DOGKDQBIY R SCANDIHY : HRZ QRUBDHDESUR P DMD 1 CAONV IO RXULQMIDNRDCECANDI HRSHIDNRYY Z WK
DBSH IPDMY P LARQVDXOHIFHAR | GRMNSDHH

2 XUDUAID WIHRSHDMGLQDKXE DQG\SRAHSDWDLQWHS 6 Z W RUSUCASIIIUKE : RESRWEFDMGLQ/ RAWLAR . HOXAN. 2 XUP DNRUDUKXE LQ( XURSHLY
GFDAGLO* HP D) DELQ$ MDZ HRSHIDMP XES6iP DMUDUKXEVIQ&KIDOG+ RY . RY

. HRZ QRUGDHIDSSK P DMD ICHOWY Z W DSBS IPDMY P LARQVIXOHIFHAR I GRINSOFH Z KIFK XSSRWRXUNHIKWRZ. DEQI) DG @I MNPV RSHDNRY/
TKVIFOGVEESH IPDMY P LARQVIXOUHI HHAR KHDOKFOUH FRP SIDQVZ DHKRAMQ)) : HRZ QDG RSHIDMD @RI MNP FOP SXYVARQIMIY R OSSR IPDMY P LARQVIXOH
THNQ/ RAWIAH . HOMAN

: HDORRZ QDQXP EHUR OCH@MY SURSHIWHY \KRDWXSSRWWRXUI GEDORSHDARY/
) GHY
$WADW

7KHIR®Z 1Q) \BEGI\KRZ V1Q RP DNRQCERAVRXUDLRAD WOHAVR ' HHP BHU
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" XUQY WHI RN TXOWUR Z HSHP DGHQ® JURXQE-GOGVEHTXHR® AMFGRA0 ' | GHA) RUDGAMRIOQRP DIRQ WHQRM  \RWWHDXQWS FRQRICDAG | LDGRDOXMAP HQV : HGRGRW SHAAWY
CRMRQ\R KDYHDP DMIDOP STRARQRXUBMCHW | (DGADCFRIBMRQRUAKXWR RSHIDIRY/

IHIFBV

$VR' HPERU Z HRSHDMEDIGEDQIURXQG I GHAR LSS P DM SCADJHADLY YDV WERRLY DG P RRUA FOV L(FXAQ) OSSR LP DMD
DOMIDRYH I XHCDQG DEYDHHG WHKCRBI\  YHKIF®Y

P/ HIDCBURHEQIV
6HHQRM  \RWHD@WMS FRORIEDAG! LOGADOMIM HONI RUDAVAXWRQR MARDCERHHAQIVOQGRM-UP DY DUMQ) [URP \WHFRIGENR RUBMGHV R



WP 0 LOHEDHN' DFRXUH




3%57 ,,

WP 0 DUNHWRUS HIMADQWY &RP P RQ (| TXLW 5 HIWMG6\WANKR@HUO DI DQG, WXHU3 XURKDWHVR ( TXIW 6 HRXUMY

2 XURDWS FRP P RQWIRFN LY CRATMMG RQD QMR IOHFXUMAYH KO HRMBGHGLQDQRUIOQ] H5RYHUWH FRXQMIP DINANVEXWIFK \KOWHR  RAUFDWS FRP P RQVIBNLY
FROMMEBILQR RHWKDHR RUFDNY6FRP P RQWRAN 2 XURIDA/% FRP P RQWRFN LV OMAMGROWH1 HZ < RINGVREN( [ FKOQIHXQGHUWH P ERO 8 36

$VR ) HHXDY \KHHZ HH DG \WKDHZ (HYR BHRGR RAUFRDWS DOGRDW % FRP P RQUWRAN UASHRRYHD

+ IMRUFDD Z HKDYHGFOUHG DG SDGAVICHIB/RQD TXOWM® EDMY 7 KHGFOWDNRQR GVIGHGY/LV\EWRAMR WHAVFUHIRQR \WWHYRDEGR ' lUHARY WH 9RDG DG
GBHEB/RQYDURXVICARY LCFXAQ) RAUCHACHRP H 1LCBCADOARQAMRQ FDWK BHTXWHP HOW 1 XMUHSUIRVGHRW DG RKHUUHBYDONVCRARLY/

2 Q- \WHYROGOESURYHED SHMDHAYIGHEG Z KK LVSD CEBIRQ0 DK \R\KDWHZ (HYR WRRGRQ) HEXOY
, Q- \WHYROUG CESURYHG D\KDUH UHSXUKDVH DXAKRL DINRQ| RUXS W HAOROR FDW$ DOGRDW%FRP P RQURAN ' XUQ) Z HUBXADHS
P LARQWDWHW/R FDW % FRP P RQWRANTRU HARQXQGEHMLYDMWRY DNARQ $ VR ' HHHP B ZHKDG BARQDYDOEGI XQEAHIRXUMKDUH UEXUAKDH

DAWRUY DIRY : HER QRATQIALSDM | XUKHNKDUHU-SXURDAVLQ
) RUDGAWRDO.Q RIP DARQRQRXUMDH UBXUKDHIR MY VFHQRM  \RWHDXGWWS FRORICDAG | LCDRLCONBM HOV



6KDUHRZ QHUS HMUQ 3HU RUP DQAH* LDSK

7KHIRTBZ LQ) SHIRP DGRHJUBK DQG IHDMAMGLQRIP DMRQVKDIRAEHGHP HG \RTAMG) P DMIDO RAREH GG Z WK \KHE( & CRUMKDIWHK LGRP DARQEH
(FRERDME IHHHFHIQRDQ [XUUHILOQ) XQGHWHBHRXUMS AR RUBHRXUMWY( [ FKDQIHS YR HOFK DVOP HQGHG H AFSVWR WHH WAKDAKH&RP SDQ
\SHALLFD@D LGFRER DMK LQRP DIRQE. UHHHFHLQR\XK ILAQ)

7KHIRIBRZ 1Q) JWISK \KRZ VDI LYH\ HIUFRP SDIMRQR  FXP XOMYH\REDKDHRZ GHTUAM I/ RURXURDW % FRP P RQWEFN \WHB\BQEG  3RRY QG DBWH' RZ
-RQHV7 DQSRMBNRDS YHIIH 7 KHARP SOUMRQR WHVRBCRXP XTMYH UMD ROLOYHXR HVZ KLFK LV AKH FKDQI HLQWKH RN SUFH SOV UHQYHWME GYLGHIBY | RUHFK R WH
TXOW® SHIRG/ DAP HAKDN  Z DVIQMHMGRY HHP BHU IQWHB\IQEG SRR Q3 WH' RZ -RQH/7UDQSRIBINRQS YHID HIOQG RAURDW % FRP P RQ
RN

8QLWHG 3DUFHO BHUYLFH ,QF
6WDQGDU® 3R®RGH]
'RZ -RQUDQVSRIYVW DWLIRQ

) RUGQRP DARQUIDAQ) RAUHTXW FRP SHODIRQSDQY VHH, WP R \KLV/$ QOXO06 HBRW



WP S5 HHYHC@




MP 0 DODIHP HOAV' VAXWIRQDQGS$ QDOMYR ) LODGRDOERYAMRY DQG5 HXGWVR 2 SHDINRQY

7 KHIRGBZ 1Y QVPAMRQVKRXS EH U DGO FROMQRIRDZ W \WHFRQRICDMS | LGDADOWEAAP HOV DG UHDMG R/

FOGGIQ WP ) LCOCADCB\BAP HQVOQG6XSSEP HOMY ' DU R \MV$ QOO FERWRD) RP . \KLY $ QX6 HSRWRU WIVUHBRW 7 KIVVHRIRQR \KMV$ QOO0

5 FBRWFOGDAVRWROR 06 WP VDQG\ HIURYHU HIUFRP SOUMNRQYEHE HHQWRH\ HILY ) RUDGVAXAWRQR \ HIURYHU\ HOUFRP SOMRYVEREHD  DQG
WDAHCRAFOGHGIQWMYS QAOCE HBRWHH, WP 0 DIDJHPHY' VAXWIRQDQGS @OMVR ) LDGADOR RIGMRQDQG5 HXWR 2 SHIDWRQY/LQRXUS QQXOCE HBRWRQ

YRP . IRMH\HIUHGG' HHPEHU ILBGZ W WHB HXUMIEY DQG( [ FKOQIH&RP P LWRQRQ) HEUDY

2 YHME

,Q Z HFRQIDHG\R H HRAMRXUSXWRP HJ) LUKAB HRSBY H3005, GRYDIRY' UMHQMADAD\  Z KIEK | RPAH/RQJIURZ LQJ LOWHSDWR \KHP DINHAAKDAYDOHRXUHIG
R HIG\VROMRYY LFOGQ) KHIGKFDH \P DOOGP HIXP ] HSEXMQHMY 60 9%/ DOG, QMIDIRID

$VSOVR WVVDAM)\  Z HGRYHDUHEANRQLQ YROP HIURP RXAUGLI HMAXWRP HJ Z LW DB HMG UHSPWNRQR B -XH 1URP GYHY 303® DVDURXOVZ H
LQRBDVHG FRQRIEDMS IHYHH SHUSIHHER DQGH SOEH560 % SHHADNRQWR RYH R VBB 6 YROPH

, QFRGHANRQZ LW WLV \WDAI LE H HRANRQR YROP HGHRIXHY Z HEHIDQRAL 1 HERINS HFRQLIXUDWRC B (IIAHRA SHPDICH  LQMDRYHY 7 KHVHLQWDYHY DUH
LOMG-GWR HKDFHWHH I LAHR R RUCHE RINWWURXI K DARP DINRQ DG RSHDNRBORWRQRIADNRLORXUS 6 ' RP HWF (HEZ RN ) URP \KRHHLQWDAYHY Z HGHIYHIHGRQ
RAUSDQHE\ HIURYHU\ HHIUFRWDMQIVR CBSIR P DMD HAROLOQ 6HHEXSSBP HQEQ QRPDIRY WP V$ITHANY &RP SOLCEOW | RUDGAMWRIOAVRAWRY

$ORIOQ Z HARRP SHIMG\WHOFDXAMMRY/R ) WR 7WQVDGYURMK  3KDP D/ RIMWY ) WR7WQY DG BDXHH+ HOGKFDH* LRSS $+*  ,Q RXU
JOECKHONFDHSRWRIRIHHDAMGP RHWDD  EARQLQUAYHXH 1 XUKHIQ) RUSURIWHW\RZ DBV RXUJRBOR BHRP HWH QP BHURGHFRP SBf  KHXBKFDUHEI LMY
SIRNGHIQWHZ R@ , Q6HBWP BHJ Z HFRP SOIMG\WHAYHAYMUHR RAVWKAINBDGEIRNHIDJHVHYIFHY &R RM - Z KIFK FRQMEX\WS HAROR WHXHLOQ SURJ
\R LW QYHXUH

( 11HRANYH- DO Z HIQRXUAHG RXUI RIP HUB XU B RWBURGAADOG U BIRHGIVZ W+ URXQGEDYHU DARP HAF HFRGRP\ \HYLEHP HOQWR FRP SBP HOARXUDUD R
SIRGENVXVHEE, RUPMEP HY 7 KLY ADQIHSURYLGHE XV.J U DAURSH DR DOFRQURCDGE VHLYLIFH TXODA Z LW UASHRAR WKLY SURGAWE RZ HYHUWLYIQRXUAQ) SUAKKUGRXU
RSHIDAY UAXOV DVSIENXS DOGGHIVHY FRWWZ HMKLIKHAKDRLQ Q HAPEU  ZHHOMYGLQRDGE DIUHP HYZ W\WKHS QWGE\IIA3RABCBHYIFH 8636 \R

DXMWAZ L\ | LGDOP LBGIGHIYHY 1 RUDSRMRQR RXU* IRXQG6DYHUDQG0 0.0 QQRYDINRQY YROP H/ABYY 1Q Z KK VH SHRMGVRDEBZ. XVVR P RUHFRWAH | LAHQ® VHLYHRXU
PXRP HYZ KLBIP DQEQQ) RAUMYFHOYHY

, QWH, QMIDIRICP DINNGUQ Z HIP SBP HMGZ HNHIGGHIVHY Z MMQ( XURSH $ GAMREDD RXUGHZ DIUKXE LOWHSKIABSIGHY LYV MDA \R RSH\RZ DB/AKH
HGR DQGRXUH SIQMRQLO+ RY . RY VSDQHG\WRRSHDLQ %RN IDM D VOUHH SHRMG\R JLYHXV EIRDGHUDFFHN DG | DARAMP HLQWIQUARQWHWDGHTIGH/ WD
DHIURZ LQJ LQ$ D

XU ZHUMGG — HORQIQMKWRKIMKREHYE FRPSOWY  HAROR WOHUBSXAOA/OEGSO LY  BARIQAVIGHB/
2XU  |LQOGADOUAXOVOOR UH GRAKHLP SCRAR DFRP SBf P CRURHOMURP HOM UYHDE HYROLQ) WIGHSRIAHY DQG\WHMWI QI LFDQWRDMILF CRNRQ/Z HOHVING

LFXAQ) WHYHXHTXDDW LQMDYHY * GEDOADGHSRIA ROQIH/GAUQ) LFOAQ SHEQ DIGHIRNMG\IULVOGGHP 1QP IVH FOMRY URXAMGLOQWKL WY \WDGH@CH
YROP H/ SO UHHQ YROP HVRQRXUEKICDWRE 6 MH SUHWXUQ) RXU, QMIDIRICB CANDIHVHIP HOAP DJLQVGAUIQ) WH\ HU
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+ LIKDIKWR RAUFRQIRICDMS UHKWVZ KIFK DHAVRXWHGLQP RHGHBICEHRZ.  LGFOGH
&KDQJH &KDQJH

5HYHQXH LQ PLOOLRQV
2SHUDWLQJ ([SHQVHV LQ PLOOLRQV
2SHUDWLQJ 3URILW LQ PLOOLRQV
2SHUDWUIRQ 0DU

1HW ,QFRPH LQ PLOOLRQV

%DVLF (DUQLQJV 3HU 6KDUH
"LOXWHG (DUQLQJV 3HU 6KDUH

2SHUDWLQJ 'D\V
$YHUDJH 'DLOIRDDMPND IHY) WKRXVDQGYV
$YHUDJH 5HYHQXH 3HU 3LHFH

I $YHDHAO STA\DJHYROP HIQRUIGEDOWP DOEOANDI HRSHIDIRYY GHRUDHGLQ SUP DO GHWWHH HRAWRQR  SOICHS YROP HGHRICHY T URP RAUJIHW
PXWRP HJBQG UHYHXH XD CRNRQY'Z HVRRN UHDWG R FHYSQH FRP P HIFH PXRP HY

$  5HHXHGFIGHELO SUP DUO GUYHDE \WHLP STAAR WHER RMQAYHAMMUH \KHYROP HG-RIGHYGHAUEHGCERYH DQGGHRHDHYIQRXUO 0.0 QQRYDIRY/
YROP H 7 KHRHGHFUHDH/Z HHSDMDI RIVAR JURZ W LQRXU, QMEDMRICBCANDIHVHIP HQAVGYHOE, KLIKHUDHIDHAI® YROP HOQGRYRQ) UWYHK-STXOMN
LQWDIYHY DvZ HODVIGRDHE QUFDUI R BYHDHI URP WHI XORERIEQ) LQWKHI R TXOWUR R YROP HXQEHURXUS 636 FROMIPIQG FROMXHS
FRQUBXRQY | URP RXUKHDINFLLH G LMY EXMCHRHY

$  5HHHSHISIHHLGRUDHE GH\R | DYRIEGIHIBY LOPXWRP HIDQGSURSEWP 1, DvZ HIDYUHYHXH TXOIW CAMNRQAKDAZ HVRRN

$ 2 SHDMY H SHOA/GRIDHEIO GUIYHDE GHRIDH/LQSXURKDHGWDQSRUBINRQH SHOH SUP DM DMIEXEEGIVRWHLP SCAAR WHER RMQYHXWMUH \KH
LQRXUAQ) R RXU* URXQG6DYHUSIRGANIGDINQI URP \OB! GDHEDANWIQLRMRQY QRG] UDCHABIM SURSHWY Z IMOQB XSSO &KDQBROMRYY 686  7KHH
GRHDH/Z HHSOMDI RIVANR LGRBDHYLQFRP SHODIRQ DG EHH IWDQGKLIKHUSIAN XS DG CGHIYHY FRAVDWRADMGZ MW WHIQRXUAQ) R RXUF UIRXQG6DYHU
SIRGAMCRHP HQICFRIWUHDM\R\WHIWRXQAQI R R0 ' | GHADQGFRUVUHIMMG VR LP SBP HMY Z HNHIGGHIYHY Z WMQ( XURSH

$ 2 SHDMY SIRIMIQGRSHDY P DULQGFUHDHEGHWR IGRU-DHE SIFNXS DG GHIVHY H SHOAVIQWHS 6 * RP HIF 3CADIHVHIP HONIGG KUY LQMEDIRID
YROP HVR GAWWSUR MEGWIGH O/ GHRWIGHSRIR KO/ SDMDI RIVAAR WHLP STRAR RAUHYHOHTXODN HIRW

$ : HUBRWCQHMFRPHR  ACRQDIGAOWMSHIQQIVSHAKIHR Z KK [FOGG SHIAOMG\KOUH DAEXBEGIVR\WHIO.Q! URP \DB! GDHIAN
WIQRNRYVIQRINGQ) UHICHABMSURSHWAZ WMQ686 1 RQ* $$3 DOMMMSGOWMGHIQQIVSHMOHIQ — ZHH D\RMUDGAY | RAKHD\MAE [P SCRWR

«  7UDQMRP DIRQBWDAM\ &RWWR PIIRQRU  SHUGOMMG\KDH

*  * RRZ1QDG$ WHWYP SDP HOARKDUH/R P LARQ RU SHIGOWG\KDH Z KIFK LGFXGVDRKDUHR P LAORQ UADMWG VR WH UANHP HOAR RXU
0"’ DURDWEHN

- DIHVRWRY LYHMMHR  PLORQRU  SHUGOMWG\KOH DOG
«  WH5HHYOR DD, FRP H7L 9 DODIRQS QBZ DFHR PLARQ RJ SHUGOWG\KDA
) RUDGAMWRDORSHDIRDOHKISHALLE RS 6 ' RP HAE 3CANDIH , QMCDIRDCB AN HDQG6&6 UH HARWHUASHRYHGVRXWRQ/EHBRZ
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6XSSOP HMEQ QRP DARY , WP VS || HAMY & RP SDLDELOW

2 XURSHDIY H SHOHYDUH DTG EHE HHQRXURSHDIY VHIP HOVXMQ) DR EDHGFRWMY P HARGY 7 KRHIRMINY EDHG AR P HARGYBDXUHXVAR P DNH
HXP DAVKDAP SCRARHIP RXQAR HIFK H SHOHFDRMRY \WDAY DASEXMG\R HIFK VHI P HA2 XUDTRFDARQP HKRGRBILH/ CUHUA LGHG SHIRAFDI  DYGHHADY R UH GRW
FKOQ HVLQRXUBXMCHARY 7 KHHZ HIHQR VLI QU LFDQAAKDQ HAR RUDIBRDIRQP HIRRBILLVIRU. UHDAYHR

© H\XSSBP HQARHUSRMG) R RXUILQDCADO.Q RIP DARQGHMP LGHEXQEHUIHHID CFAR-SWGOAFRXQIY) SUCASBY * $$3  Z W AHMIQQRD* $$ 3 DAWWAGI LCDCADC
P HDAXUWV 1 RQ* $$ 3 DOWAG ! LDGALOCP HDKUA/MKRX@S EHFRQUGHHGLQ DEAMRQWR. QG QRADY DQ DEMIDAYHI RU RXUUHBRIAMG UAXOVSUHSDHGLQCAFREGRHZ LK+ $$ 3
2 XUQRD* $$ 3 DAWWAG! LCDGADCP HDKUY/CR GRAB-BUIAHND FRP SUHKHUYHEDUYR CFFRXQIY) COGWHMH RHP D QRAEHFRP SDUEGIR P LOW® \NGBGP HDAKUH/U-ER MG R
RKXHUFRP SDQH/

1RO* $$3 DOWAGIP RXQVUH GRWHIRTZ LY LOP LR/

1RQ *$WIBMXVWPHQWYV
2SHUDWLQJ ([SHQVHV
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
7UDQVIRUPDWLRQ
%XVLQHVV 3RUWIROLR 5HYLHZ
JLQDQFLDO 6\WWHPV
7UDQVIRUP DRWLRQ 7
JLW WR 6HUYH
1HWZRUN 5HFRQQEJXEDWIRGHLPDILQHG
7JRWDOQVIRUPDWLRQ 6WUDWHJI\ &RVWV
*RRGZLGUVHW ,PSDLUPHQW &KDU
1HW /RVV *DLQ RQ 'LYHVWLWXUH

2QHLPH 3D\PHQW IRU ,QWHUQDWLRQDO 5HIJXODWRU\ ODWWHU 2
([SHQVH IRU 5HIXODWRU\ ODWWHU 2
OXOWLHPSOR\HU 8 WEGILFDZ BOQSHQVH 2

7TRWDO 1RGGEIMBVWPHQWYV WR 2SHUDWLQJ ([SHQVHV

1RQ *$HIBMXVWPHQWYV
2WKHQ@FRPH DQG ([SHQVH

'"HILQHG %HQHILW 3HQVLRQ DQG 3RVWUHWLUHPHQW OHGLFDO 30DQ /RVV 2
*RRGZLGOUMVHW ,PSDLUHPHQW &KDU 8
,QWHUHVWVN8HAQVWHGLPHWXD PRHQW IRU ,QWHUQDWLRQDO 5HIJXODWRU\ ODWWHU 2

7RWSIBMXVWPHQWYV WRVKRIFR$PEB DQG ([SHQVH

7RWSDIBM X VWPHQW YV W R FIRFCH 1% $1@ R HP [H V
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1RQ *$WBMXVWPHQWYV
L,QFRPH %HQHILW ([SHQVH
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
7UDQVIRUPDWLRQ
%XVLQHVV 3RUWIROLR 5HYLHZ
JLQDQFLDO 6\VWHPV
7UDQVIRUP DRWL.BQ 7
JLW WR 6HUYH
1HWZRUN 5HFRQQEJXBDWIRGHLPDJILQHG
7JRWDOQVIRUPDWLRQ 6WUDWHJI\ &RVWV
5HYHUVDO RO[QD®RBWIORI D QFH 2
*RRGZLGUVHW ,PSDLUPHQW &KDU
1HW /RVV *DLQ RQ 'LYHVWLWXUH
"HILQHG %HQHILW 3HQVLRQ DQG 3RVWUHWLUHPHQW OHGLFDO 30DQ /RVV 2
OXOWLHPSOR\HU: 8 WEGILROZ BOQSHQVH 2
7RWDO 1R@GHBGVW P H QW VDWW RW% ERAK ([SHQVH

7TRWDO 1RGGEMBVWPHQWY WR 1HW ,QFRPH

7KHIGRP H\Ef HIHAVR DWW HOMVR LGFRP HEH RIHLGRRP H\] HYDHFOBX@AGE. P XGE0LQ) WHWIRY \§ UDM/CESIFCEGILQHFK\Y MUMARNRY LFOGQ) \WH
8 6 |HHDOWUMVGRNRQDGYIURXYS 6 WBMDQGQROS 6 MUMGRIRYY B\ \WH\E] GHOANEGIDENE HOV 7 KHEGQE-GOYHIIHH I HAWHIGRRP HVY DDAVIRU DG
ZHH 0% ASHRANHD

: HXSSBP HQARHSUAHQEMROR RSHIDICY SUR IMRSHIDICY P DLILQ LGFRP HEH RUHLGFRP H\B] HY QHACFRP HDQGHDQQIVSHAKDOHZ MK QRO* $$ 3 P HDXKUA/WDV] FOGH
WHLP STAWR WHIRTBZ LQJ P V

7WDQMRUP DNRQEWDM\ &RV

: HH FOGHWHLP SCAWR AKOLIHYUHIDAG\R TRV Z MMLQRXUMEQM RIP DIRQVADAD\ 2 XUMDQU RUP DARQVADAD\ CRIVMNAKDYH\SOQUHG\AYHIO, HOW/DQG O
GMIGGWRIXQEP HQEED FKOQHWH\SIQ/DOG@ HYR RXURLIDQ] DARQWKRMUH SURFHWHY WRKGREILHYDQGWHFRP SRUMRQR RAUBXMQHWSRINRIR 2 XUWEQIRIP DIRQ
VDM LFOGY/SIRIUP VG LQUDYHYZ DMKQ7DMRP DIRY ) WWRG6HYHDOG1 HERINS HARQLIXUDMRQDGG( [IIAHR SHP DILGHS

9 DURXVAURXP WECHHY SUHRLSMBMG WHVHLQWDRYHY LFXAQ) LG-QIVLFDNRQ DG SURIMY DARQR - FHIIQLOQYRXR HQV GHYHBRSP HQW DG FKDQIHY LIQFRP SHIMYH
OQBABHY LQONREDY SURRXUBY FRQUXP HUBHKDYIRY DG RKHJI CRRYLCFOAQ) SR&2 9" QRUP DI} DINRQ DG YROP HAYHMRQY DEXNMG VR RXU OQERUGH RIDNRY/

2 XUNDQJ RUP DNRQVADADN  LFOXGH/\WHI RTBZ LI SURIULP VDQGLQWDAYHY/

7UMRPDIR)  YDHERODQ® BHUR | CRRY (FOGQ) HYODDMY \WHH | IAHFAHYSUYRAG CRUHYHG DOGLQFRQHRAIRZ W AKOQIHVIQ Z HIGQNIHGDOG
UHBURUMY HE FHIBOQ\KHD PXUMHDADGE | XAMUHLQM HOV LFOQQ) DEAWRIOQYMAR HOVLQRXUZ RIN RUFH SRINRIR R EXMCHAAYOG\WKQRBU\  \KFK SURWAN FRIBRYHD
7UIMRP DIRY 6SAILEDD Z HIG-DVLHG RSSRIMQWAAR U-BF\EI/OG@ HYR P DIHP HOVEHIDQDUMEZ. R RAUBXMGHN SRUNRIR DG LGHMIHG RSSRWWQUEY
RLQYH MO FHVEIQWAKGREILHY LFOQQ) | LCDGADOW-ERINY) DG AHMIQVAKHE®! WP HDQGSD. W P V VR UHBAH I GEDOLQAURARSHDY FRUV SURYLGHEHWUYIMELON DQG
WBAHUHIDFHROGIDA X WP VDIGFRAQ) GQIXDIHY &RWDARADAGZ N7 IQMRPDIR)  FROUMAMGR FRP SHRDIRQ DG EHH IWARWUHIAG\R BBAMRVIQRXU
Z RN RUFHDGG| HVSOGWR WLLG SOV FROXGEQV 7UDQMRP DIRY  Z DVFRP SBIRGLOQ DG\RIOMHDAGFRIWZ HH P LARY

) MARGHYH ,Q DQ®P LR IIRRY LGFOAQ) P CARFRERP LF KHIE LQB/0JG YROP HAYHMRQUAKAY |URP RAUCERUGHIRIDINRDYZ W \KH, QMODIRID
YRKHKRRGR 7HP MY FROMEXMG\R YROP HGHRIQHVIQRXUS 6 ' RP HIF
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3CADIHEXMGHW , QOBAWRY RXU, QMIDMRICBLADIHDG6&6 BXMQHMA/Z HHDOR GHIDAYHD [P STAMGE. DQ®P EHUR AKOIBILQ) P CRRHFRQRP LE FROBMR)/ G

, QUASROHVRWHHI CRRLY Z HXQEHIBRN RXU) LR 6 HYHLQMDAYHZ LW \RHLQMAR WIKVX] HRUBMGHAR FUDMDP RUHH I LFHOARSHIDAY) P RGHDKDAZ DVP RH
UASROLYHR P DNHAR P LPAMIRXIK DZ RIN RFHUHBAMROR CBSUR LP DAMD SRMRQY SUP DUD Z WQP DERIHP HQA) MR 6HYHZ DVARP SBIMGLO DOG\RMD
HDMRWZHH — PLORY: HORKHHG\DMQIVR CSSIR (PDMD  BARQWURIK WY SURIUIP

1 HERINS HFRQLIXUDIRQDQG( 1IAHRA 5HP DILGHS 2 XUL HERINR \WH) XUWUHLQUDAYHLYIQMGHE\R HKOFHWHH | LAHR R RUCHE RINWURKIK DARP DIRQDQG
RSHMRDORWRQRIEDIRQIQRXUS 6 ' RP HIME CHERN , QFRIGHRANRDZ W RAUDMILE H HHAMRQR STIQEHE YROP HG-RIGHYI P RAUMLIRKNAXMRP HU Z HEHIDQRU
1 HEZRINS HFRQLIXUDIRQLQUDIYH Z KLFK LVOQH SOOMRQR 1 HE RINR WH) XWMUHDQG KDY/ GG DG Z LOFRMXHWR GOG\R FRQRICDMR/R RXUI CAONYOUEZ RN RFHDY/

Z HODVDQHIG W HIGSURHWUHRLIQ © HOXGRKHERXU( IIFHR 5 HP DILGHS LQWDYH/AR XQEHIBNHWHHIG \R HIG SURFHW BHEAMIQH | RYZ KLIFK Z LADDIQRXU
RUDQ] DARDOSRAHAAAR WHGHE RINUFRQLIXUDARY © HUHSFHGRURSHDIRICY RN RUHE. DSSUR LP DMD SRIMRY L(FOGAQ) 1z HM-DROCBRMRYY
DOGFRHGELD RSHDMRY/DN  GDHGDGRZ GGEX@QIY R Z KIFK KDHEHHDSHIP DOHQ® FRHGLO : HKDHIGQMIHG  EXCRQIVI RUFRKUHLQWHI LIWKDD R

DOGZ HARQIMXHWR UHYLEZ. H SHAMS KO HYLQ YROP HLQRXULQA UDAG DLUDQG I URXQGCHE RINVR LG\ DEAWRIDCEX@QIVI RUFRXUH ) URP \MVIQWDMH ZH
GHIYHHG\ HURYH\ HIUFRWWDAQIVR OSSR IPDAMD  @RQLQ FOBX@AGRQWH\ HIURYHU\ HOUFKDQIHLQ YROP HI URP. RXUMLI HUWBXEP HUNBNQJ LR CFFRXQW
WHLP SRR FHWBLQ DEAWNRDOYROP HZ HKDYHHBRMGARVHYH $ VR HAHP BHU Z HKOGLGRAXUWHG\RECBLIRIUP FRWWR P LORY LFOAQ) P LARQLO

, QFRIGHANRDZ [\ WH1 HEZRUNS HRQLIXUDINRQDG( HIIFHR 5 HP DILGHELQWIMHYGARUEHGCERYH Z HH SSAADAQIVR CBSR IPDAD  ELARQLO : HOOR
H SHPAARH FOGHIRP RUGRQ* $$ 3 DEWMMGH SHOHYFHAEQFRWVUHDAG\R FHIBOQVRDADLE LQWDAYHY LFOGQ) WEDIRQSURIUP V DBXRXIK Z HFDQQRABDIRIED
HXP DMWRHH SHOH/DAKVMP H 7 KRHLIQADAYH/DHH SHAWGR FRFOGHE

: HER QRVRQIGHWH UHIAG FRAVM\R EHRE@Y EHFDAHHIFK SIRIUP LQYRYHY\-E0UDAM DG GMMPAZRLYANAAKRDAP D \SOQP XEMS0ISHIRG/DIGOH@RN SHRAMG\R
GUYHLGRHP HQBOWHYHH DOGEHFDXAHWHVARSHR \WHSUIRIUP VH FHB/AKRDAR URANH RYRQ) HI RWVR HKOGRHSUR MIELAWY 7 KHAHLQMDAYH/ DUHLQ DEANROVR R ALY
RYRQ) HIRW\RHKOFHRXUBMCHW SHIRP DFH

, QOEAWRY Z HKDYHLGRXUWHGOOGH SHRAWR FRQMHR LGRXURK-UFRWVDQG EHH LWDXRFADAG Z W RXUL HERUNS HRQLI XUDINRQLQMDAYHDQG CQMSDAMG BZ HJ
YROP HY LGFOQAQ) HAD DRHNHNHP HIAMBDH UHIDME FRIWDGE DOV URP \WHVDBIR: SURSHWWY | WY RXULQMIIRQVR H IMWRUCEDQERQ DAY VHIBURSH MY DOGWIQM HURU
AVERHR HIXLSP HONDARFDAGZ W FRHG I CROMY * XUQ) ZHIGPWG P LEIRQLQCFFHBLDAG G-BUHADIRQ DG DAHABMS P HIRED) DR/ UHDMG\R \WHHFR-G
| CAOMYOGIEDEERGGHNS QG P LARQIQJIOQVROVIBIR \WHHSURSHWA : HH SHAHFRAWDARADAGZ W WHHIRMRQ/P D LGRUDH\KRXTSZ HGAMP LCHR
FRHOEAWRICEX QI

) RUP RHIQRP DARQUIDAEQ) WM RP DIRQWDAM\ CRAVME/ VFHCRM  \RWHD@MG FRORICEDAG LOGADONDA HON
* RRZ LODJG$ WHAVP SCILP HOMKDJIHY

: HH FOGHWHLP SCAWR JRREZ LODQGAHIBQDAHAP SOLP HOVKDUHY - HER RAFRQUGHMHHGRQ FDK FKOLIAYZ KHOHYDODMY WHRSHDY SHIRP OFHR RXU
EXMGHVXQW P NG G-RMRQAR DEFFDMUARXUARUQGAMP LQQ) LRHAYHFRP SHODIRQLZ DB/ ) RUP RHIQRP DIRQUIDAQ) * RREZ LQDGGS WHYP SOLP HW
&KOUH/ VFHQRM DOGQRM  \RWHDXGMS FRORIEDAG! LCDGADONBA HON

IHNVRW * OQ RQ' LYRXWYUH
: HH FOGHWHLP SSAR J0.QV DG AWHY HDMG W \KHAYHMYMHR EXMCHAMY © HAR QRAARQMGHMHHWIQLRNRQV AR EHDFRP SRHOAR RAURQJIRQ) RSHIDIRYY (RU

RZ HFRMGUWHLP ST WHHWDQLRNRQYZ KHYHYDODIY \WHRSHDICY SHIRP DFHR RUBMGHNXQW P DNGQI G-AMRQ/R DERFDMUARXUA/RUQGHAMP 1QQ)
LCRHOIYHFRP SHODMRQLY DB/ ) RUDGAWRIDAQ RP DIRQ VFHQRM  \R\WHDXQWS FRORICDMS | LDQRLOOABA HW
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5HHIDCR , FRPH7O 9DODNRQ$S @7 DFH

© HSUMRA® UHFREG-GGRQ* $$ 3 DOV HOVI RODQLRAIRQAKDABXGMGLOFLSMIOERW GH HIBG\Y DAFNVCGRY SHAMG\R EHWDT HG $ VDUAKOWR SURSHW \DBY
oUQ ZHQRZ H SHAVWOR \WHHFODSMIDBRWHAR EHUDT] HG : HVXSSBP HOARXUSUBHRBIROZ LW GRQ* $ $ 3 DEWMG | LQDGADOP HOKUA/AKRDIY] FOGHWHLP SCAWR
WHUYHIDYR \WHYDODMRQDIRZ DGR/ DI LQWAMHHGH HUHG\E DXANVDYZ HEHIHYHXAK WHDR HM FROAMMNZ LW KRZ WH YODDNRQ DIRZ DIFHZ DVIQUDTD HABEDKHS

2 CH7LPH3 D\ P HWRU, QMCDIRDCE XD 0 DL

. HKD/HH FOGGWHIP SV R DSD P HOMR\VHABIDSUHYRA® GVFRHGIOMIDIRTON WIXDRY P DWU: HER QRAEHIHYHWYSD P HWZ DVDFRP SRGHOV
R RURQRQ RSHDIRY/D5Z HAR QR SHAMKYRUMP LOUSD P HQMR XU

([ SHOHIRUS HIXDWRLY O DI

. HKDMHH FOGGWHIPSTFAD R DOH SHOHWR\HWBIDSUHRAD GVFRHGUHIXDRY P DWU: HER QRABHIHYHWMLYZ D/DFRP SRHMR RAURIJIRQ) RSHIDIRYY
DIGZ HRRM SHAMYRMP LMUH SHOHAR BHHXU

" HIQHE%-H VB HOMRQDQGE 3 RIHMHP H)0 HAFDO @Q* DIQVDE/ RAHY

* HLIGPURHMIQHP SE P HQMHIMMGH SHQHYDARADMS Z LW SHMRQ DQG SRAHMHP HYWP HAFDCEHH LW 7 KHHSHMRQDQG SRUNANHP HWP HAFDOEHH IWFRWI RU
FRP S0 \GRQRUHE GH LGHE EHH VSM0/ CUHFDBXOAMEXMQ) YDURXY CRXOUDCDXXP SNRQY/DQGP HMRERBILHY LFOQQ) AVFRXQADAY H SHRAMS MO/ RQSTRDAHV
KHOGKFDUHFRIVWHIG DM LQ OMRY FRP SHADIRQLGRUDHDMY P RUDIMW UDMY/OOG FRRAIROR EHH IWZ W STQ/QRASRORIGE 836 $ ANDUDCDAXP SR/
UAYLHZ H5RQDQDQQXOCEDAY XQBWALXP WHGRH/ UHNXUHDQLOMIP WP HDAXUP HOAR D R RXUS@OQY

: HUFRIQ] HAKOQHVIQWHI DUYDOHR SOQDAHVIGGHNFMUDODDOVDGRMVIQH FHWVR D FRUGRJ GHIGGDY R WHJUWDAUR WHIDUYDDHR SOQ
DAHVRUWHSDOV SURWANG EHH IWREQIDIRY  DvZ HIDVJD.Q/DOG G/ UG | URP SIQRXANEE HONDQEVHAMBP HON | RURXUGH LGHE EHIH IWBHMRQ QG SR HOV
P HIFDOSMQ/LP P HADAMY D/SOWR , QWY HOAMFRP H H SHOH DQGRAHULQRXUMBIMP HOVR FRORICDMGLIGRP H : HVKSSBP HOAWWHSUAHBMROGRO* $$ 3 DOWWAG

P HDXUA\KD FOGHWHLP SRR \WHHJ DLV DG GRAKHY DG \WHUHIAGLGRRP H\E HIHRW : HEHIDHYHH FOGQ) WHHGH LGHE EHH IWBHMRQ DQG SR HOWP HAFDD
SOQVINQ/DIGERHY/SIRNG/LP SRUIQVKSSEP HABOLQ RP DARQE. U RYLQ) \KH YRIAMIM DARADAMSZ W SOQLP HIE HOVDQG\KRWWALP FKOQIHY/LQP CUNHAQMBW
WD HDAW YDOHYDQGMP LOU CRRLY

7KHUP HDAXUHP HOAR RXUGH LGHS EHCH IMBHMRQ DQG SR HQWP HAFDOSMDOY DAHV DG ACELMNYAGCRAMKXONODD P DUN \R P DTGV HONQ
FRPSIMG\RD  PLARQE®RWIQ 7 KHVEEGIEHBZ \KRZ VWWH P RXQVDARADMGZ W HIFK FRP SRHWR WHERW DV/Z HEDAKHZ HIKWMG DYH.D HORXOUDCDXKP SINRQ/
XVHG\R GHMP LGHRXUCHABHIRGF BHH IWARIM RUHCFK\ HU

&RPSRQHQWYV RI GHILQHG EHQHILW SHQVLRQ DQG SRVWUHWLUHPHQW PHGLFDO SODQ ORVV JDLQ
"LVFRXQW UDWHYV
5HWXUQ RQ DVVHWYV
"HPRJUDSKLF DQG RWKHU DVVXPSWLRQ FKDQJHV
7JRWDO PDUN WR PDUNHW ORVYV
7RWDO GHILQHG EHQHIHWHIBIHQWLRBALEG S BOWY ORVV

[NN NN B R NN
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:HLJKWHG DYHUDJH DFWXDULDO DVVXPSWLRQV

([SHFWHG UDWH RI UHWXUQ RQ SODQ DVVHWYV XVHG LQ GHWHUPLQLQJ QHW SHULRGLF EHQHILW FRVW
$FWXDO UDWH RI UHWXUQ RQ SODQ DVVHWYV

'LVFRXQW UDWH XVHG LQ GHWHUPLQLQJ QHW SHULRGLF EHQHILW FRVW

'LVFRXQW UDWH DW PHDVXUHPHQW GDWH

3V GHIQGEHHVSIRIOQ/DGRMVIRU  FROMMGR WHIRTBZ Q)

' DWFRXQMBDMY P LARQSUHY JOQ  7KHZ HIKME DYH.DI HAVARXQADMI RURKUSHMRQ DG SRANHAINSP HOAP HAFDOSDI/LGRUHDHG | URP D/R
" HPEU R D/R ' HAHPEHU SUP DO GHWR DLGRHDHLOWHDKY \ IHB/RO$ $ IDMGFR SR DMERG/

$  SHMOROSWHV P LARQSUHE] BW 7 KHORMIODAMR BIMQRQSORDIANVIQRUS 6 SHMRQSI/Z DVGZ HAKDQRUH SHRMGWDMR UMD SUP DUO
GHWRZ HNHMDQH SHRAMGERQGP DINAVGHURUP DOFH

$ ' HPRIUDSKIF DQG2 WHUS WKP SIRQ&KDQIH/ P LAORQSUHVE GW 7 KIVERWZ DVGHWR Gl HIHFHYEHE HH CRXDOD0G HANP DMG SDWASCONDDOG
G-P RIUDBKIF | CRALY LGFOAQ) KHIGMFOUHFRWWHIB/ FRP SHODNRQUDMLGRU-DAYDGUDAVR \MP LCDIRQ WANSP HDQGP RUSDN

0 XGPSR HU3HMRQ3@Q: WAL DY [ SHOH

: HKDYHH FOG-GWHLP SCRAR DRKDUHUHDWMGWR \WHZ WAIY. DO URP DP XGNP SR HUSHMRQSDRZ MIQWHS QWSEWUMY/ © HAR (RVARUGHMVH SHOHWREH
UHDME\R RAURQJRQ) RSHDIRQYY

1RQ* $$3 $ORMME&RWBHI3LHH

: HHYDODMWHHILAHR R RXURSHIMRQ/XMQ) YOURXYP HMFV IGFOAQ) QRY* $$ 3 DANVMGFRWEHUSIHH 1 RQ* $ $ 3 DOMWAMG FRWBHUSIHFHLY FDBXMME D/QRQ
* $$3 DOXAGRSHDMY H SHOMVIQDSHIRGAYIGGE \REDYROP HIRAMDMSHIRG Y4-FDAHGRO* $$ 3 DONVMGRSHIDMY H SHOHVH FOGHFRWRUFKDLIHAKDAZ HAR QRA
FROIGUDSOWR XQEHOLQ) BXMQHNSHIRP DIFHZ KHP RARLCQY DGHYDDDMY WHRSHDIY SHIRWP DIFHR RUBXMCHNVXQW P DNGQI GRMROAR DERFDMUARXUAHVRU
LQGHAMP 1QQY LRHYHFRP SHODNRQLY. DB/ Z HEHIHYHWLY VAKHCSSURSUDMP HMF RQZ KIFK VR EDHUAYLHE VDG HYDDDMRQVR \WHHIIAHR R RURSHDMRID
SHIRP D
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8 6 ' RPHMF 3DAMDIH2 SHDIRY

$YHUDJH 'DLOYROKRBJIHQ WKRXVDQGYV
1H[W U
‘"HIHUUHG
*URXQG
7RWSYE UD JH 'D L O9RDIXPND J H
$YHUDJH 5HYBQMFH3HU
1H[W $\U
"HIHUUHG
*URXQG
ZRWEYBUDJH 5HYHQXH 3HU 3LHFH
2SHUDWLQJ 'D\V LQ 3HULRG
5HYHQXH LQ PLOOLRQV
1H[W $\U
"HIHUUHG
*URXQG
&DIR DQG 2WKHU
7ZRWDO 5HYHQXH
2SHUDWLQJ ([SHQVHV LQ PLOOLRQV
2SHUDWLQJ ([SHQVHV

5(68/762) 23(5$7,216

1RQ *$$BMXVWPHQWY WR 2SHUDWLQJ ([SHQVHV

7JUDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
*RRGZLGUVHW ,PSDLUPHQW &KDU
OXOWLHPSOR\HU: 8 WEGILFDZ BOQSHQVH

1RQ *$$BMXVWHG 2SHUDWLQJ ([SHQVHV

2SHUDWROQW3UWQ PLOOLRQV DQG 2SHUDWLQJ 0DUJLQ

2SHUDWLQJ 3URILW

1RQ *$$BEMXVWHG 2SHUDWLQJ 3URILW
2SHUDWIRQ 0DU

1RQ *$$BEMXVWHG 2SHQDWLQJ 0DU

5 HYHXH
7 KHADQ HLQUAYHHZ DVGHWR \WHI RTBZ LQJ | CRRLY

5HYHQXH &KDQJH "ULYHUV
YV

&RP SODMYHUAXWZ HHIP SCRMGE RHGWRSHDIY A 1Q
RERDGHE XQE-UD FRQAEAAZ W \KHS 636 GAUIQY WH I RXUIK TXDIMUR
P SCRWH YROP H DG UHYHIXH SHUSIHFHAVRX\WRQVEHBZ

&KDQJH &KDQJH
10
2
5DWHV YXHO 7JRWDO 5HYH
9ROXPH 3RGXFW OL][ 6 XEKDUJH &KDQJH

FRP SDBHG\R 5 DVDGSIRGAENP L[ LFOGHRAUDUAI R SURGRWZ KIFK YROP HZ DVI XD
$ LWUAJRLP HDXHEE QP HMRIDY. HIKWRNRQDSHISIHHEDUY DG \WHH RHGRH/QRWV
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IRXPH

$YHDHAIO YROP HGFRUDHGLQ GIYHRB SOQHS YROP HGHFICHY I URP RAUMLI HWWAXWRP HJ G-RIHDAHYIQ YROP HDVDUHAXOR  UWHYHIH TXBIN CRNRQ/Z HWRRN

Z W UASHRAR FHMSQH FRP P HIFH YROP HDQG KOG P DNWFRQAURY % \WHHIGR Z HH SHAWDARXUSDIQEHG YROP HGHRIGHVI URP. RXUGLIHWWBXAWRP HUZ LGD
UHBFHYROP HE CSSIR LP DA RGHP LAIRQDEAMRDOEHHY/SHUAD, 2 XUFRQIMMHG\WDMILE DRARQ/CUHH SHAMGWR UAXONQGZ HARBCDHIIHAI® YROPHI) DV
FRPSIBGW  DvZ HWDQUMROWR DP RUAH | IFLHQAGHE RN G GHEVR \KSSRVKLI KHU TXOIW UHYHOXHDQGP DUILOH SIQURQ

5HIGRID BMGHV\R FROMP HJ DOGFRP P HADD BAMCHVR BMGHW YROPHGFUDHGL)  96MGHNV\R FRQMP HUYROP HG-RUDHG D/DUAXOR
\WHSDQHE YROP HGHRIGHY DG UAYHMH TXODIY CRMRQY GVAXWHG CERYH 900MCHN R EXMCHN YROP HG-RUDHS SUP DUO GIYHDE G 06 \R VIHWZ WMQWHUHEIO
DQGP DO DRMUQY VHRRLY 7 KRVHRYHDIG-RIH/Z HHSDMDD R IVHAR FRUXHGIWRZ K URP 60 96/ LFOAQ) WURKIK WHLFWDHGXVHR RXU LILBCS FRHW3URIUP

' $3

: WMOQRXUS LUSUIRGAV DHIIHAI® YROP HGHFWDHG 1Q GUYHDE WHYROP HGHRIGH/I URP RXUMLI HIWAMRP HJ SDMDD R IVHAR LGRBDHGG-P DG
IURP FXWRP HYLQ\KHKHIGMFDUHDOG\WAKQRBI\ VHRARLY

* IRAGDHDIHAIO YROPHGFUDHE  1Q GUIYHDE BXAMCHN\R FROXP HUYROP HG-HRWDH/R Z KIFK Z HHSUWP DO D/DUAKOR WHUYHIH TXOIN
CRMRQY GVAXWHS CERYH DG WH FRQIOXHS YROP HGHRICH/I URP. RXUML HIWAXWRP HJ

5 HHXH3HJ3 LIHH

SHHOHSHUSHHIGRWDHE  1Q Z W IURZ M LOERKS LUDQG* URXQG SURGAN 7 KLYLGRUDHUH GRVKHIXE\ HIUP SSPAR DQDYHIDH - GHACRUDHIQ
EDVHDQGCFRHRRUDODM/LP SBP HOMGLQ' HAHP BHU DVZ HIDVI DYRIEEGIWHIG/ LQPXWRP HIDG SURGAWP L &KDQIHY/LQ STAND HFKDUIRMIMIAY DG | XHOKURKDU H/DOR
FRQUBANG\R WHLGFUDH

Q' HHPEU  ZHIP SOP HQMGDWEODMDHDIH +— GHAGRUDHLQEDHDQGCFFHARUDODAY| RUERKS LUDGG* URXQG SURSAEW Z KIFK Z HH SHRAZ LOFRQUEXM
R BYHOHSHUSLHHIWRZ WILQ

) XHOBXURKDUHY

: HOSS® DIXHOKUAKDLI HRQRXUGRP HWINF [LUDQG J URXQG SIRSENWDAY CEMMAMG Z HAND 2 XUDUIXHOWUAKDUIHLYEDHGROWHS 6 HEDWWHWR (GHI\ V * 2(
* XD &RDNWWSRBUFHI RUDIDTRQR NHRHH WSHI XHD DG RXUIURXQG | XHOKUACLIHLYEDHGROWH' 2 ( V2 Q+LIKZD ' IHHD) XHOSUFH

) XFOXFADIHBYHOHIGRUBDHG P LERQLQ DVDUAKOR UHYHH TXDIUY CRARQY GVAXWWHE CERYHZ KLFK P RUHWDQR!  VFARHLP SCAWR &2 HUYROP H

2 SHDMY ( [ SO/

2 SHDMY H SQAVGFUDAGI)  SUP DUO® GHWDGHRICHIQ YROP HGAAUEHSCERYH 7 KHGFUDA/Z HHSUP DUO UHDMVRWHLP STRAR BZ HUKHDGRRXQADQGD
UBANROR CSSIR IPDAMY P LARQ@ERUKRAY UGN |URP WHVIRDADLF H HRANROR RXUL HEZRUINS HRQLIXUDIRQDGG ( ILAHF 5HP DILGHSLQWDHY/

2 SHDMY H SHOAVZ HHGIYHRR

$ &RPSHODMRQDGEHHIWH SQHIGFUDHS P LAIRQ SUP DUO GUIYHIE FRWDXRADMG!URP DEAURIOMRSVD/DUAKOR LORXUAQ) RXU* IRXQGEDMHU
SURGAW, QRUHDHG VHIRUMW BYHY DG FROMPXDCY. LY HUDMIGRUDAYZ LMORXUS 6 XQRQY HGZ RIN RUFH DIRQ) Z W KLIKHZ RIHY FRP SHODMRQ DG DR
ACELOWV FRWV DOR FROMEXAG\R WHIGFUDH 7 KRHLGRBDAYZ HHR VAR, WHUHBANROR WDQSRVBINROH SHOHUHIAG\R\KHH SILDAROR RXUS 636 FROMPADN
WHHIGR

I $WUAJRH SHOHIGRHDHG P LARQDYZ HIX® RERDGHE YROP HXQEHJRXUB 636 DUFDIR ARQAIANGAUICY WH I RXUK TXOIMUR
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$ 2 WHH SHOHICRUDHGE PICIRQSUP DUO GHWRD P LARQADCIHHDMWRWHUAMP HOR RX0 | GHADGLGRBDAVIQFRP P MWRQVSOIGWR RXU
" $3 SDINRP STUGHY 7 KHHLGRBDAYZ HHSDWED RIVAAR WHLP STRWVR RXUL HERINS HFRQLIXUDARQDJG( IIFHR 5HP DILGHELQUMDAYHY 6HHEXSSBP HO

,QRPDIRY ,\WPVSIIHAMY &RP SOUDELMN | RUXUWHIGHEICRQUADMS FRIWDAQIVOQGSIRIUP FRUV

1RO* $$3 DOWAGRSHIWY H SHOAVH FOGHWHLP STFR 7D RIP DARQG\WDAD\ &RWVR PIIRQOG PIARQQ DB UASHRIYHD DvZ HIDY/
* RREZ LODOG$ WHWYP SOLP HRKDIH/R PIRQOG PUARQQ DB UASAYHD 7KH  * RREZ LODQGS WHAP SOLP HQAKDUHVR P LARY
UBUAHVWHSRMRQR \WHO ' 6 | GHAADUIHDMIEXSEG\RWHS 6 ' RP HUMESCADIHVHIPHW  QRO* $$ 3 DONVMGRSHDMY H SHOAVOIORH FOGHS0 XA¥P SE HJ
SHMRQ3OY: WAX DY [SHOHR  PLARY

7UWQMRPDIRQGWDA)\ SRIVGAUQI ERN DG UHDAGWRRAUZWQIRPDIRY ) MRGHYHDOG1 HERINS HFRILIXIDNRQDYG( HIAHR 5HP DILGHS
(QUWDIYHY : DMOQWWHHLGMDAYHY Z HLGRXUHSE SUP DUO VAYHDFHFRWVOQG ! HHYSOGWR RANCGHSUR HMREIOHYFHSURGHY 6HHEXSSBP HIEQ QRPDIRY WPV
$IIHAMY &RP SOLDALMIVI RUDBAMRDOAVAXWIRQR 7MW RP DARQGWDA\ &RIWH FOGHEIRP RAUGRQ* $$ 3 | LQDGAOCP HDXUY

SRWBHUSHHDGQRO* $$ 3 OWMGFRRWBHUSIHHIGFRWDHS =~ DG GAUQ) UAGHRRMHD 7 KHLGRBDHIQFRWEHUSIHHZ D/SUP DUO GUYHDR
LGFU-DHEFRP SHODIRQDOG EHH IWFRWIVI URP LQRXUAQY RXUF URXQG 6 DYHUSURGANQ DEAMRQWWHLP SSAWR (7 HUDHIDHAI® YROP H

2 SHDMY 3WRIWQG0 DUILO

$ VDUAKOW \WHICARYGHAUEHSERH RSHDMY SRIVGFUDHG P LARY Z MWRSHDMY POUIQGHFUDIQ)  EDIVSROMR 1RQ* $$3 DOWAG
RHDMY SRIWGFHDHG P LARY Z W QRQ* $$ 3 DONAMGRSHDIY P DJIQIGFBDIQ)  EDIVSRQMR
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_ QM ODNRCDB DANDIH2 SHDIRY/
&KDQJH &KDQJH
$YHUDJH 'DLOYROKRBJIHQ WKRXVDQGYV
‘RPHVWLF
([SRUW
7RWSYE UDJH 'D L O9RTIXPND J H
$YHUDJH 5HYBQMFH3HU
'‘RPHVWLF
([SRUW
ZRWEYBUDJH 5HYHQXH 3HU 3LHFH
2SHUDWLQJ 'D\V LQ 3HULRG
5HYHQXH LQ PLOOLRQV
'‘RPHVWLF
([SRUW
&R 2WKHU
7JRWDO 5HYHQXH
2SHUDWLQJ ([SHQVHV LQ PLOOLRQV
2SHUDWLQJ ([SHQVHV
1RQ *$$BEMXVWPHQWYV WR 2SHUDWLQJ ([SHQVHV
7JUDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
*RRGZLGYUVHW ,PSDLUPHQW &KDU
2QHLPH 3D\PHQW IRU ,QWHUQDWLRQDO 5HJXODWRU\ 0OWWHU
1RQ *$$BMXVWHG 2SHUDWLQJ ([SHQVHV
2SHUDWRQW3WQ PLOOLRQV DQG 2SHUDWLQJ 0DUJLQ
2SHUDWLQJ 3URILW
1RQ *$$BMXVWHG 2SHUDWLQJ 3URILW
2SHUDWUIRQ 0DU
1RQ *$$BMXVWHG 2SHE@DWLQJ 0DU
&XHOFUDQVODWLRQ %HQHILW &RVW 2 LQ PLOOLRQV
5HYHQXH
2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 3URILW
1HAR PUMA KHILQ TP RQAFSUAHIMKHADIHFRP SOHG\R WHSURU HU
5 HYHOXH
7 KHFKDQ HLQUAHHZ DVGHWR \WHI RTBZ 1)
5DWHYV YXHO 7RWDO 5HYF
5HYHQXH &KDQJH 'ULYHUV 9ROXPH 3RGXFW OLJ 6XIKDUJHV & X W@ F\ &KDQJH
YV

&RP SDIDMYHUWHXWZ HHLIP SCRMGE. KDYQ) RHOWRSHDNY D 1Q FRP SDBHG\R

* GEDONDCHSRIA RKOQIHVIQ LFOAQ) GHP 1QP LVH FOMRQ/ UHXAMS LOWKL WY WBEH@ICH YROXP HY DG UHSAEHGMHIP HOWP DJLQ 5 HIXAVUH GRWARP SBf P CRR
HYUURP HQABUARKUBY Z KIFK Z HHNHHG\WP DOSCANDIHB 6 H SRWIGLP SRYSHIRWP DFH ' HAWWHHRKDEDRIHY Z HORKIRYHG UYHQHIUWRZ W R GUYHD LQSDWE
BRNHDJHUAXWV
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IRXPH

$ YHIHAID YROP HIGRUDHGIQ Z W ICGRBDHVIQERK GRP AW DOGH SRWBLRAN SUP DUO 1Q( XURSH WHO LGEDI( DIVOGS IWFD (0 ($ 7KHH
(CRBDH/Z HHSDWID RIVAAR &KD\RS 6 WIEHOH YROP HGHFRIGH/GHWRS 6 WDEHSRIR  FKOQ) HAKDARRN H | HRAQWWHVHARQG TXOUMUR

" RPHMWFDHIDIHAIO YROPHIGRUDHG  1Q  SUP DUO GUYHDE ERNBXMGHN\R FRQXP HUUABICRXRP HY DOGBXMGHN VR EXMCHV SUR HMREEOHYAH
PP HY1Q&DD

([ SRYWOHDHAIO YROPHIGFUDHS  1Q GHWRRXUDILOW R DEWWAMR FKOQILQ) WIGHOGH/ DOGOGE WHIWLOG0 96/ YROP H/EHE HHD( XURSHDQ
FRXQUHY

5 HHXHSHU3 IHH

SHHOHSHUSHHIGRUDHG  1Q 7 KHIGRUDHZ D/SUP DU GUIVHDE | DYRIEGIFUWHER P RYHP HOV SOMDD RV GZ HIG-P DG UHIDAG\KUKOUH/OG
\KUWIQ@CHOGGSIRGANP L 6HIP HQWBYHHYZ HHQHIDAYHD [P SCRAMGE. GHRICH/RQWHEKICDWR 8 6 \MDGH@CHDVDUAKOR WHWEGHSRIR FKDQH/ARDARRN HIHRAQ
WHVFFRQG TXOWAUR

" RP HW¥F BHYHOXHSHUSIHRHLGRIDUHG 1Q SUP DO GUIYHDR WHLP STRAR BWYHOHTXODW HIRWIQ( 0 ($

([ SRWWHXHSHUSHHGFIGHS 1O SUP DUO D/DUAKOR BEAHEG-P DQG UHDME\KUKDLIHVIQS$ D FKDQIHYIQIHRIUDSKLE GMMEXWRQDG 00
XQDRIEGNKUQSIRSEP L] 1O( 0 ($ DVPXWRP HYIGFUHDIQIO \HPRMGHRERP\ SURGFW

) XHBXUKDUIH/

7 KHIXHOXUKDIHZ HDESO W LQMCDNRCBCODUNANFHRW DY LOUGHRURMIGHWHS 6 LVOJHD LG HEWRWH' 2 ( V* X0 &RDWNSRABURHI RUDJDIBRQR
NHRHH WSHMNVXHD 7 KHIEXHOKUKDL HY I RUIURXQG VHYFHY RIWLCDIY) RANICHWHS 6 DUHLQEH HE R I XHOBUWRHYLQWH UHI LRQRUFRXQEY . Z KHIHWH\KLSP HOARWLCDMY/

2 SHDIY ( [ SHOHY

2 SHDMY H SHOAVIRSDHGELO 3LENXS DOGGHIVHY H SHOMVIGRBDAGE P LARQP DD GHRLFUIDHEYROP B/ P HIWARP SHODNROLGRUDH/DGWH
LP SCAVR LP SBP HIIMY Z HNHIGGHIYHY Z MMQ( XURSH , QM UDAGOUDGIJRXGHERNFRIWLFUDHG P LEIRQDVZ HARQIMMHG\R DI QRXUI GEDOCHE RINZ LW
KUY YROP HSDIEY 7 KRHFRWWRBDAYZ HHSUP DUO GHR XQ DYRIEGIPUMER P RYHP HN LQRU-DHS DA WP DQMIGFHH SHOHY DOGKLIKHUFKDUWAWLXMT DR
DARADMGZ LW GHET RN AMXSWRQY DG FOSCAW FROMDIQN

1RO* $$3 DOWAGRSHDMY H SOHVHFOGH OGP LAORQIQ7UWQMRP DIRQGWDA)\ SRIVIQ  DQG UWAS-RMHD * RREZ L@DQG$ WHYP SOUP HQW
&KUHWR DB PIAORQZHHOORH FOGGIQ DG WSHANHD 7KH  * RREZ QOGS WHWP SOP HYRKDJHVR P IARQFRQIMAGR WHO ' 6 1GHN
FKOLJHDAIEXSEGIVR WH, QMIDIRICBLADIHVIP HW  BAXGOVOIORH FOGH P LARQLQFRWWDARADAGZ MW D2 GH 71P H3D P HWVRUDQ, QMEDMRIDCE HIXDRY
0 DU

7UQMRP DIRQGWDA)\ SRINGAUQ) ERN. DG SHIRG/UHDMRRUZIQMRPDIRY ) MR6HYHOG 1 HERINS HFRQLIXUDIRQDQG( IIIAHRA SHPDILGHS
LQUWDIYHY ©  DMOQWHHLQMDAYHY Z HLGRXUHGE SUP DU® VAYHDFHFRWVOGG | HYSOGWR RANGHSUR HMREIOHYFHSURIGHY 6HHEXSSBP HMEOQ QRPDIRY WPV
$IIHAMY &RP SOUDALOWVI RUDGAWRDOAVAAWROR 7MW RIP DERQGWDA\ &RWH FOGGIRP RAUGRY* $$ 3 | LCDGRLOCP FDXUY

2 SHDIY 3R IMDQGO DUILQ

$ VDUAXOR \KHICRRYGAFUEHGIERYH RSHDMY SRIVGFUDHG P LAORY Z MWW RSHDMY POJIQGFUDIQ)  EDIVSROQVR 1RQ* $$ 3 DAVWAG
RSHDMY SRIVGHFUDHS P LARQDIGQRY* $$3 DOWVMGRSHDNY POUIQGFUDHG  EDIVSROMR $ P LGWHHFKOEBQIHY RUBIRNHIDI HVHYERY
FRQUEXAG\R RXURSHDMY SR LW
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X350 &KOIOQEROWNR)/2 SHDIRY/

7,21 81"

&KDQJH &KDQJH
5HYHQXH LQ PLOOLRQV
YRUZDUGLQJ
/IRILVWLFV
2WKHU 6&6
7ZRWDO 5HYHQXH
2SHUDWLQJ ([SHQVHV LQ PLOOLRQV
2SHUDWLQJ ([SHQVHV
1RQ *$$BMXVWPHQWY WR 2SHUDWLQJ ([SHQVHV
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
1HW /RVV *DLQ RQ 'LYHVWLWXUH 13
*RRGZLGYUVHW ,PSDLUPHQW &KDU 2
(ISHQVH IRU 5HIXODWRU\ ODWWHU 2
1RQ *$$BEMXVWHG 2SHUDWLQJ ([SHQVHV
2SHUDWRQW3WQ PLOOLRQV DQG 2SHUDWLQJ 0DUJLQ
2SHUDWLQJ 3URILW
1RQ *$$BEMXVWHG 2SHUDWLQJ 3URILW
2SHUDWUIRQ 0DU
1RQ *$$BMXVWHG 2SHQDWLQJ 0DU
&XWHDF\ %HQHILW &RVW 2 LQ PLOOLRQV
5HYHQXH
2SHUDWLQJ ([SHQVHV
2SHUDWLQJ 3URILW
$ P RAQNHBHHIMWHRBQIHLQPXUHA  WBQUMWRQFRP SDUHG\R WHSURA HU
&KDQJH

1RQ *$BIBMXVWPHQWY WR 2SHUDWLQJ ([SHQVHV LQ PLOOLRQV
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV

JRUZDUGLQJ

/IRILVWLFV

TRWIDOQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
1HW /RVV *DLQ RQ 'LYHVWLWXUH
JRUZDUGLQJ
2WKHU 6&6

7RWDO /RVV *DLQ RQ 'LYHVWLWXUH
*RRGZLGOMVHW ,PSDLUHPHQW &KDU
/IRJILVWLFV

7RWDO *RRGYVE®W DRIDLUVHPHQW &KDU
([SHQVH IRU 5HIXODWRU\ ODWWHU
2WKHU 6&6

7RWDO ([SHQVH IRU 5HIXODWRU\ ODWWHU

7TRWDO 1R@CGBIKVWPHQWY WR 2SHUDWLQJ ([SHQVHYV
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5 HYHOXH

7REDHYHIHZ WMOQ6&6 GRUDIGLQ  SUP DU GHWRDG-RICHIQRXU) RZ DAEQ) DQG/ RIMIFVEMCHARY SDMDI RIVAAR BYHXHIURZ WZ MMOQRHWEQR
RXURKHUBXMGHRHY

5 HHOHLIQRXU) RZ DAQ) BMMHMVGFIDHE AR 7KHGFIHZ D/SUP DUO GUIYHDE, WHIP SIPAR WH &R RMAYHXYMUA Z KLIFK FRQUEXAG
HARQR WHXHIQ 5 HHHZ MAQRXUUP DQQ) ) RZ DEQ) BMGHMVGFIGS P LARY SUP DUO [P G-P DQG\R \VEHWLQOUDQGRAHIDP DUHNVOGG! RP \WH
HIHAWR FKOQILQ) \MDCHSRIFLHYDQGM | XGRHYBIQN SOMEXOLD RQWHEKID\R 8 6 \WICH@MICH Z KIFK DOR GHIDYHD LP SCAMSERK YROP HDQGUDAY

: DMQRXUY RIMFVEMGRA WWHXHGHFUDHG P LARY 5 HHIHIQRAD DO QRDIRYEMANVGFUDHE P LARY GIYHRE YROP HGHRIH/UAKALY
1URP RXULQWDYH/AR P SURYHURYHXHTXOMMA 7 KHHGHRIGHYZ HMSOMDED R IVHAR P LERQR UYHHJIURZ W LQRXUKHIGMFDH I BV EXMCHAHY GHRRXU
DFDAMMRQ/R ) WR 7WIQVDQGES +* LQDEIWROWR\ HIURYHU\ HDUJURZ \W LORXURKHUKHDGNFDUHEXMQHARY

5 HYHOMHI WP RAURKHUBXMCHAYZ IMQ6BE6 IGRUDIG P LARQIQ SUP DUO GIYHDE YROP HIURZ W IQERK 5 RIAHDQGS 36 &CBMIY MMQRXUGIMID
EXMQHKY

2 SHDIY ( [ SHOHY

7RECRSHDMY H SHOHVZ IMOQ6&6 GRUDIGI)  GIYHDSUP DUO® B\ \WHIP SSFWR WHER RMAYHAWMHR  BARQ JOQROVIB GDHETANWIQLRMRY/
LQYROLGQY WDOHABM SURSHWA/R P LORQDQG YROP HG-FOGH/DQG BZ HISXURKDHEWDQSRIBIRQFRWVIQRXUO [HQ QURYDIRQYEXMGHAD/DURKOR &Z HIYROP H/

1RQ* $$ 3 DOWAGRSHDMY H S-OHVH FOGHWHIPSSAVWR OGP LARQIQ7WIQMRP DIRQGWDAD\ SRIWIQ DG UASHRARYHD UAXKOVIOR
HFOGHD  PLAORQ1 HY RWRY' LYHMMHR D686 BXMGHNV WXWHFOGID  PLAORQ* DORY' LYHMYUHUHDAG\R&R RAM P LARQIQ* RREZ QDG
$WHVP SOLP HYKDJH/OEGD P LARQ( [ SHOHIRUDS HIX®RY 0 DU

7UQMRPDIRQGWDA)\ SRINGUQI RN DG UHDAGWRRAUZWIQIRPDIRY) ) MRGHYHDQG1 HERINS HFRQLIXUDMRQDQG( HIIAHER 5HPDIIGHS

LQUWDIYHY ;  DMOQWHAHLQMDAYHY Z HLGRXUHGE SUP DU VAYHDFHFRWVOGG | HY/SO.GWR RANGHSUR HMREIDHYFHSURGHY 6HHEXSSBP HMEOQ QRPDIRY WPV
$IIHAMY &RP SDUDELOW | RUDGAWRIOAVAAWRQR 7 UM RP DARQGWDM)\ &RIWH FOG-GIURP RUGRQ* $$ 3 DEWVMG | LQDGADOP HOXUY/

2 SHDIY 3R IMDQGO DUILQ

$ VDUWHXOR \WHI CRRY GARUEHECERYH RSHDY SR WCRBDHG P IORY Z W RSHDINY P DJLOQLCRHDMQ) EDLVSROVM\R 2 QDQRQ* $$ 3 DANWMG
EDIV RSHDMY SR IWCRFDHG PLORQ Z W QRQ* $$ 3 DANMMERSHDNY P DJIQICRHDIQ) EDUVSRONVR
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SRORICDMS2 SHDIVY ([ SHOH

7,21 81"

2SHUDWLQJ ([SHQVHV LQ PLOOLRQV

&RPSHQVDWLRQ DQG EHQHILWYV
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
OXOWLHPSOR\HU: 8 WEGILROZ BOQSHQVH

1RQ *$$BBEMXVWHG &RPSHQVDWLRQ DQG %HQHILWYV

5HSDLUV DQG PDLQWHQDQFH
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
3XUFKDVHG WUDQVSRUWDWLRQ
YXHO

2WKHU RFFXSDQF\

2WKHU H[SHQVHYV

7TRWDO 2WKHU H[SHQVHV
7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
1HW /RVV *DLQ RQ 'LYHVWLWXUH

2QHLPH 3D\PHQW IRU ,QWHUQDWLRQDO 5HIXODWRU\ ODWWHU

*RRGZLGOMHW ,PSDLUHPHQW &KDU
([SHQVH IRU 5HIXODWRU\ ODWWHU

1RQ *$$BBMXYRWHIBO 2WKHU ([SHQVHV

7RWDO 2SHUDWLQJ ([SHQVHV

1RQ *$$BBMXYRWHIBO 2SHUDWLQJ ([SHQVHV

&XUUHQF\ %HQHILW &RV W LQ PLOOLRQV
$ P RXQAB-BUIRHIV\WH KD HLQPXUHER  WEQUWDMRQFRP SOUHG\R WHSURA HU

1RQ *$HEGMXVWPHQWY WR 2SHUDWLQJ ([SHQVHV
LQ PLOOLRQV

7UDQVIRUPDWLRQ 6WUDWHJI\ &RVWYV
&RPSHQVDWLRQ

%HQHILWYV

2WKHU H[SHQVHYV

7JRWDOQVIRUPDWLRQ 6WUDWHJI\ &RVWV
2WKHU H[SHQVHV
1HW /RVV *DLQ RQ 'LYHVWLWXUH

2QHLPH 3D\PHQW IRU  QWHUQDWLRQDO 5HIXODWRU\ ODWWHU

*RRGZLGUVHW ,PSDLUPHQW &KDU
([SHQVH IRU 5HIXODWRU\ ODWWHU
%HQHILWYV

OXOWLHPSOR\HU: 8 WEGILROZ BO SHQVH

&KDQJH &KDQJH
2
19
2
&KDQJH &KDQJH
19

2

7TRWDO 1R@CGBIKVWPHQWY WR 2SHUDWLQJ ([SHQVHV
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&RP SHODIRQ DG Y4HCH W
7RUCFRP SHODIRQH SHOHIGRUDAHG P LAIRY 7 KHSWGA SO0 CRRY FRQMEXY) \R\KHRYHDIFKOQIHYZ HH

i WADERUFRWGRUDAG P ILARY , GUDHE\HIRIW DOGARMAXNDLY. DIHWDMIURZ W RURXUS 6 XQRQ] H5Z RIN RIFHUAKAMGLQLGRHDHEFRIWR
P LARY + LIKHLQMCDIRDODERUARIVGHWR P HIMIGRIDHYDQG Z HNHIG RSHIDARQY Z WQ( XURSHDYZ HTDY DQLGRUDHLO! @I KWRSHIDARYY| URP DUFDUIR YROP H
FRQUBMWG  PLARQR \WHIGRBDH $ CAURIDOWRSVGHRWWHIQRXUAQ) R * URXQG6DYHIZ HHP RMWDQR IVHAR WHLP STAAR YROP HGHRIGHY UAXAY 1O
GFUDHEFRWR P LARQ

$ 0 DDIHP HOVRP SHODNRQFRRWE-FUDHG P LARQ SUP DU® GXHR GZ HURYH DIKHIGRXQADQG DAHFUDHLQLGRHMHARP SHODIRY

YHHIWFRWIGFUDHE P LORQ 7 KHSUGASDO CRRY FRQMEX \R\KHRYHDIFKOQIH/Z HH

1 GHEODNQFRMWGFUIDHE P LARQIRP \WHARMHGH HXMROR RXAUMDQM RUP DARQWADADA

$  +HOWDGZHIOHFRWGFRUIDHG — PLAR) GIYHDER LGRUDHGEARQUBMRQ/AR P XAHP SER HISDQ/D/DUAKOR FROEAXDODMICRBDHY

$ : ROHYFRP SHODIRQH SHOHIGRUDHG P LARQGHWR KLIKHIPXUWHOA HOUFDIP V DQLGRUHDHIQWHDYHIIHFRWBHUFDP DG G| DYRIEBIGHYHESP HOAD
SURA HUFDIP V SOMPD® RIVHAR. DUHBANRQLOKRXAY/Z RING

$ FFUOYIRUSOGW HRI SO URODQGRAHUFRWGRUDHG P LR GAHWR FRQUIRMICY. DIHUDMJIURZ W SDMOD RIVAAR WHLP SCAAWR . KHIGFRXQABBAIRYY
3HQMRQOQGRKHUSRIANIP HUWEHH IWFRWEFUIDHE P AR GUYHDE BZ HAMHYLFHFRWWIHKXG |URP KLIKHUGMARXQADAMY DQG UHBFHEP XAP SB& HJ

SOQH SHYHIURP G HISOMASDIY KHIGFRXQASOMID RIVHAAR \WHLP SCAAR FRQMPWCOUDMLGRBDHY/

2 QDQRQ* $$ 3 DENVMGEDIVARP SHODNQOGYHHIWIGRUDHS P LARY SUP DU GHWR 7 WM RIP DIROGWDM\ &RV 7UDQJRIP DARQEWDAD\ &RIWGUQ
ERK OG  DMRRUZUQIRPDIRY) ) MRGHYHOE1 HERNS HFRQLIXIDIRODGG( IAHFR 5HP DIGHSLQWDIYHY : WMOWHHIQWDYHY Z HIGRXUHG
SUP DUO RKHIHP SR HHEHH IWH SHOHDIGUHDAGSD RO H SHOH &RP SHODIRQDUGEHH IWH SHOFVXQGHUMHHIQWIHZ HM P LERQIQ DOLGRUDH
R P LARY UAXKOVH FOGHD P LAIRQ0 XA¥P SE HUBHMRQ3MY: LWWALY DY [ SHIH 6HHEXSSBP HQBQ QRPDIRY |, WPVSIIHAMY &RP SOUDELOW | RU
DEAWRIOAVAAMRQR WP VH FOXGHEIURP RUGRY* $$ 3 | LCDGRLDCP HDKUWY

5 HEOLYDQG0 DIQMIDQH

5 HBOLY DG P DQMDFHFRWGFUDHE SUP DUO GHRWHWP LQ) R UHNXULHGE DURDWAHILCGHP DQMDGRH * URXQGHIXSP HOWP DQMIDGFHOOR LFRWDHE DV DUAKOR
KUKHJGHE RINXDIH SOMID RIVAAR. GZ HJICAOW WEDUFRWGOHRWP Q) R P DQMIDIH

t
t

" FBUHADNRQ DQG$ P RUYDIRQ

" HBUHFADMQH SHOHIGRWDHS P LARQGHWR FOSMICDAHNIGAMNRQY DQG EXEQ) FRKUHY/GAUQY WHOMUR Z KA KRWEHE XVH XO0 HDQG CFRHBLDAMS
G-BUADIRY $ P RWDIRQH SHOHIGRUDHG P LARQSUP DU | URP. FOSMUT] HG VR & DUHLQYHAR HOWV DG DEAWRDCLQUC) LEGI DAMHVIFTXUHG DVSOWR \WHIFTXMMRQVR
YWR7WQ/OES+* 10 VWKW RIVAIE WHLP STFWR \WH&R RMAYHIHLO

3XUKDVHS 7 LDQUSRITARD

7 KULG SOV \MDQSRIBNRQH SHOHRKOUHGR XVE, [U RAHDQOOG.J URXQG FOUHY GHRUBDHG R HARQ 7 KHGHUDHZ DvSUP DU GIYHDE DAFRICHIQIURXG
FRRIWR  BATROGHW\WHER RMAYHMMMHIQ — DUGOQDEAMRID  HARQGHWRWHFRP EQHELP SSAWR LORXUAQ) * URXQG6DYHUDGBZ HURYHDMYROP H
7KUE SOW IXHOXADIH/GRUDHE P LARQSUP DUO GHRWHLP SCFAR WHER RMAYHXYMUA
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) XHD

) XHH SOHGFUDHG P LAORQP DD DAMEXEEGIR GZ HISUWAH/| RIMIVXHD GHHIDQGIDRICH SOMID RIVAAR WHLP STAAR LGRUDAVIQI QIKWIRAYWY O DN
SUFHY/DGWHP DQGHILQZ KUK Z HSXURKDVH I XHOLQ OHZFHRXUFRWV 7 KHP DNRUMY R RXUIXHCBXURKDAHY/ XM HIQEH  EDHGSUAQY |RIP XOVSOVRUP LOXVDI L HG
GFDIRDOKSSTHUGAL HAQND:  KIGIP D) R WHLQERH/DHARUIHDMG HKIQE] P D UASRGAL I HHM® \R FKDQIHVIQXQEHOLQ) SURHY Z KIFK LOWLDFDQ GLLYH YOULELAW
LQRXUFRWW

2 \WHU2 FIXSDQR

2WHRFXSOR H SOHIGRUDHS P LARQGHR KLIKHUSURSHWY UWHRIBCH SHOHIURP UMQ) RFFXSOCR WD/ DEAMRDOBDHGRSHDIYY | CAONYFRP Q) LOR
\HLY1FHDQG DQLQRUHDHLQHBRMFDCDNG SRZ HUXIMDINY 2 \HURFRXSOR BHDAGH SHOHY LFXQAQ) Z HDKM-UUHIMG FRWV DOR FRQUEXAG\R WHRYH DGR DH

2 WHJ( [ SHOWY

2WHH SDAVIGUDHS  PIOR) GIVHOSUPDUO B\ D P LARQADJHUHDAG\R WHUANMIP HOWR R0 ' 6 IGHV P LARQR KIKHJSIR BMRIOHY
UHDAMGVR RAUMEQY RP DIRQVADA\ LQUDIYHY/ CFIXOMNRDY DG OMDARY P LARQR IGRUDHGRP P MRY/DARADAGZ IWJURZ\KIQ' $3 06 PLARQR KUIKHJ
DR CCELAWY LOKUDIFHFRIVGHWR XQ DYRIIEGISUR & HDUFDIP GHYHBSP HOADQG DGHYHFDIP WHIB/ 2 WHULGRUHDAYUH GRS KLIKHUPXWRP HURDIP \VYROP HOQGLGRWDHG
FUHGWERKAY UHIOMG \R FKOQ) HVLQ DFFRXQIV UHFH YCEBI FRP SRMRQ DG \SHALLF FXWRP HUP DIWLY 7 KRHIGRBDAY/Z HHSOMED R IVAAE P LAIRQR KLIKHWIOQ/

SUP DU |URP P LARQR JOQ/ROVIBEGDHECAN WHQLANRQY DQG U DO ABM\DBVLQ FRPSIMG\WRGINOQ/R  PLARQLQ Z KK (FOGG\WH&R RM
AYHANMHOQGRAM-UDAAEVSROY , QUEAWR) FOGGD P LAORQAKOIHUHDME\R\KH2 GH7 1P H3D P HWVRUDQ, QMECDIRIE HIXDRY 0 DU

Q @O* $$3 DONVMGRM-UH S-OAVH FOGHWHIPSTIAVR D P LAORQFKOUHUHDMGS\WRWWHUAMIP HOAR R0 © 1GHV P LARQLQ7 WM RP DARY
GUDM)\ &RAVDARADAGZ W RANGHSIR FMRIOHYFHSIRIGUHY OGP LORQIURP WHAYHANMHR DEXMQHNZ WMOQB&6 ,Q QRQ* $$3 DONVMGH SHOHY
HFOGHWHIPSIFMR D PLARQJIOQIRP WHER RMGYHIMH P LARQUADM\R\WHLP SDLP HAR \WDGHEP H/OQG\R\R O P LARQLQ7 DM RP DR
GUDM\ &RIVDARFADAGZ W RANGHSUR FWMREDOHYFHSRIGU HY P LARQUADMEWR DQ( [ SHOHIRUS HIX@RY 0 DAWUDED2 QH7LP H3D P HQWRUID
, QMEDIRDCE HIXDRY 0 DR

: HH SHAWR LOPXUDGAMRDORNHUH. SHOAYXQEHURXUL HEZRINS HFRQLIXUDIRQDQG( 1ILAHER 5HP DILGHGIQUMDRYHY/GAUQ) 6HHBXSSEP HQEQ QRIPDIRD WPV
$IIHAMY &RP SOUDALOWV I RUDGAWR DOAVAAWRQROWHWSHY [P RQNOGWP 1) WHIR
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2 WHJ, GFRP HDQG ( [ SHH
7 KHIRTBZ LQJ EEGIVHVI R LQYHXR HOMGFRP H H SHOH DGRMUDQGLOMMAY] S-QHIRU. DOG QP LARY/

&KDQJH &KDQJH
,QYHVWPHQW ,QFRPH ([SHQVH DQG 2WKHU 13
*RRGZLGUVHW ,PSDLUPHQW &KDU 2 13

'"HILQHG %HQHILW 3HQVLRQ DQG 3RVWUHWLUHPHQW OHGLFD*O 30DQ /RVV
1RQ *$$BLMXVWHG ,QYHVWPHQW ,QFRPH DQG 2WKHU

L,QWHUHVW ([SHQVH

,QWHUHVWVN &R DNW HGLEHWVID 2RHOW IRU ,QWHUQDWLRQDO 5HJXODWRU\
ODWWHU 2

1RQ *$$EBEMXVWHG ,QWHUHVW ([SHQVH

7TRWDO 2WKHU ,QFRPH ([SHQVH
7RWDO 1R@GBIXVWHG 2WKHU ,QFRPH DQG ([SHQVH

, QMW HQWQRRP H ([ SHOWH DQG2 WiHJ

, QMR HQWGFRPH ([ SHOH DQG2 WHULGRUDHG P LARQ 5 HP HDKUHP HQVR RXUGH LGHS EHH IVBDQVAG RAAXONQDP DN \R P DN OQRIRNIQ
FPSIVG\RD  PLARQRWIQ ,Q , QM HOVGRPH ([ SHOH DQG2 WHUIGFOGYD P LARQLP SOUP HONKDL HUADMG\R DQHIW P HRRGLQYHXR HW
([ FOQQ) WHLP SCAAR \WWHHUP HDKUHP HOIVDQGWHLQYHAR HOAP SOILP HOMGRQ* $$ 3 DEWVMGLOYHAY HOMGFRP HOQGRMUGHFUWDHG P LARQ GUIYHOR GZ HJ
DYH.DIHLQMMGEDDGRHY \ HOURYHU\ HOUPKDQ) HYLQ FHABQ QRO PXUHQAYHIY HOWDQG BZ HUSHMRQLGRP H 7 KHG-RICHLQSHMRQLGRP HZ D/GUYHDE. DOLGRUHDHIQ
LOMPAFRIVURP RYHDEBD0J URZ \W DUGKLIKHUGVARXQADAY \@KW® R IVAAR KLIKHUH SHRAG UHMUOVROSHOMRQDAHN 7 KHHI CRRYZ HHSOMDD RIVAE DUBAIROLQ
IRMIQPUHR H ACQIHERIAY

, QMR [ SHOH
, QRLHKAY [ SHOHLGRBDHE GHR KL KHUDYH D HRXAMBOA Q) G-ENFDDCRHY DG G HUFDSAMIT HELQMA
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QP H7O ([ SHMH
7 KHI RIBRZ LQ) \EEGIVAVI RW RXULGFRP H\Ef H SHOHDQGH IHAWH\Y DMIRU. DOG LQP LARY/

&KDQJH

&KDQJH

,QFRPDH ([SHQVH
,QFRAH ,PSDFW RI

7UDQVIRUPDWLRQ

%XVLQHVV 3RUWIROLR 5HYLHZ

JLQDQFLDO 6\WWHPV

7UDQVIRUP DRW.RQ 7

JLW WR 6HUYH

1HWZRUN 5HF QU EIXBDHWIRGHLPDILQHG
7RWDOQVIRUPDWLRQ 6WUDWHJI\ &RVWV
1HW /RVV *DLQ RQ 'LYHVWLWXUH
*RRGZLGYVHW ,PSDLUPHQW &KDU
5HYHUVDO RO[QQERBWIORF D QFH 2
OXOWLHPSOR\HU: 8 WEGILROZ BOXSHQVH 2
"HILQHG %HQHILW 3HQVLRQ DQG 3RVWUHWLUHPHQW OHGLFDO230DQ /RVV

1RQ *$$BEMXVWHGD[QEKIREV H
(IIHFWDY BDWH
1RQ *$®BMXVWHG 7D [HFDWLH H

,Q-X0 WH2 QHOW) %-DANXOAMS PV 29906  ZDAMIGHEIOR@Y 7 KHLGRRP H\E  UHIMMG SIRVIMRQ/R WH2 999/ |GFOGHUVMROAR

LQMIDIRDON]
WOLP HY/ \KHWSHDOR P OQEDRY FOSMUT DRQR UAHDUAK DG GHYHBSP HW SHIBWUHY/ DOG\WHH \WMRQR ERQVG-BUIHADIRY 7KH2 98448 KDVP XQSBIH I HANHM/
Z W FHMBQSUIRVIMRQVH [ HARYHLQ! XUMUH\ HILY 7 KHLP SDAWR \WH2 9996 LVQRAP DMIDORRXU ~ RYHIDEH | HAMWH\E UDMDQG KDY EHHQUH GRMGLQRXUDKGWS
FRORICDAG! LCOGADONBM HOV - HFRQMMH\R HYDODMWHH SHRAMGLP STRAQI XMUH\ HWDQGH SHADI DYRIEGILP SRR RXUH [ HAWHWY UDMOQGFDK | BZ V

) RUDGAURIDOQ RUP DRQRQLGFRP HW H SHOHDQGRXUHIHAWHE DM VFHQRM — \RWHDXQWG FRORICDMS | LDGFLCOWIAP HON
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/ ITXIAW DQG & CSIMuCh HRXURHY

: HGS® DAASIHSDOGEDDQRHS CESURDFK W FEBABCDIRADARY LFOQQ) WHMOAR VKDHRZ GHYWURXIK G YIGHIB/ DOG\KDHUWEXUADAY $ VR HHP BHU
ZHKIG — BEQRQIQFDK FDK HIXLYDBON OGP DNABEGIVERXUMEY : HEHIHYHWDAKHHSRRYY H SHRAMGFDK | URP RSHIDIRQY CFFHWARFRP P HIADCEDSHUSUIRIUP V
DG FCBABCP DUNHAN DG RMHUDYDLOEGI QX G RONRQY Z LEEHDEHTNXOMR | XQG RXUP DAUDOWRWIQGEY WP FDK WX HOV LFOGQ) RAUBMGHVRSHDIRY/
SOQUHGFEBMICH SHIEWUHY SHMRQFRQUEXIRYY STICHSIFDAMMWRQY WO RUP DIRQVRDA\ FRWV LGFOGQ) YROQEY \FSDMRQSIRIUP V GHEVWREMI DRV DG SDOHG
\KDUHRZ QUMY . HUHIXOLD HYDOOMRSSRUMANA/VR RSP 1] HRXUFCSMIDWMKRXUH LFOGQ) WURKIK IMMOIFHVR GHEVHR UH LDGFHH VMY G-BWDQG\RIXQG
RSHDIRY/

&DK) GZV) URP 2 SHDIY $ AIYM¥Y/

7KHIRBZ LQ) LVD\KP P DY R MIQU LFDQARXUAHY XY/ R FDK [ URP RSHIDIMY CRIYL\WY LQP LR/

1HW LQFRPH
1RQ FDVK RSHUDWLQJ DFWLYLWLHV
SHQVLRQ DQG SRVWUHWLUHPHQW PHGLFDO EHQHILW SODQ FRQWULEXWLRQV &RPSDQ\ VSRQVRUHG SODQV
+HGJHIJBQWHFHLYDEOHY DQG SD\DEOHYV
,QFRPH WD[ UHFHLYDEOHY DQG SD\DEOHV
&KDQJHV LQ ZRUNLQJ FDSLWDO DQG RWKHU QRQ FXUUHQW DVVHWYV DQG OLDELOLWLHYV
2WKHU RSHUDWLQJ DFWLYLWLHV

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHV

5 HBUMHQIV G-BUHRDIRQDQG TP RUMY DIRQ JDIQV DG ERRH/RQGHIYDHWIQLFIRQY DG RHIQPXUMEA  H FKDQIH GVGROYR DAHVDQGE BXMCGHAHY GH HIHGLGRRP H\S HY DERZ DGFHVI RUH SHAMGFUHIVRKHY
[P RMY DIRQR RSHIDIY GDHDWHN SHMRQDG SRANNIP HWP HAFDCEHH IVBDQ [GFRP H H SHH WRAN FRP SHQDIRQH SHRH FKOQIHVIQFDAXDOY \HD LQKIDGFHUAHYHY JRREZ LQDQG RKHUDIAV
LP SOUP HONAKDL HY/ DG RAHUGRQ FDK WPV

1 HVDKIRP RSHIDNY CRAMVMWVGFUDHE — BARQ GIYHE WHIRTZ IQ)

$ 8 QD/RIEGIFKOYH/IQZ RING) FOSMIOIAXAY |URP
$  $ GRHDHLQSD CEGVSUP DO GHREGZHIB 6 ' RP HANF3TAIHYROP H
$ +LIKHIGHOAMHFRP SHODIRQSD P HOV

$  +UKHUIGRPH SDPHOVGHWD  GHHIMGSD P HAHXAMY |URP + XUWIFDCH+ HBCHUHIH  SDMDD RV FKOQIHVIQGRQS 6 LGFRP HVH
SD CEGV

i $ UBANRQIQGINIRPH
7 KHGHFUDH/Z HHSOMDD R IVAAR
t &DKSFHO/R P LRI WP RXUICRRBGIFRQNUFHYEGISRIUP R ZKFK P LARQZ DVFRGBAMGIURP AR HYDOGUP WHG\R \KLLG SDW

SXKDHYDVR * HRHP BHU WYSIRIUP Z D/QRAQSTFHIQ ) RUDGAWRIIO.Q RP DARQRQRXUICARUQ) SIRIUP VFHQRM  \R\WKHDXQWG
FRORIEDAG! LCDGALCONBM HON
$VR' HHPBEU 5SS IPDMD  EQROR RURNY REZ IGHKREQIVR FDK FDK HIXLYDBQWVOGP DHBEGMVHRAUMAYZ HHKHBE IRIHIQ

\EMGDUHY 7KHDP RXQAR FDK FDK HIXLYDBOVDQGP DNTEGIHAXUMEVKHISE. RXUS 6 DQG! RUALIQ\KEMGEDUHY| OFMDOMAKURKI KRAMKH\ HIUGHWRDYDUHVR | CRRY
LFOGAQ) \WHWP LY R FDK BFHSV DM LE RSHDIY GHHB/D0GAVEXHP HONLOWHQRIP DOFRUIHR BXMCHN &DK SIRMG-GE RSHIDMY CRMMNVIQWHS 6 FROMMHY
R EHRXUSUP DY VRXUHR | XQB/AR | LQOGFHRXUBXMGHWRSHIDARYY STICHSFLSMICH SHIEVWUY SHMRQFRQUEXIRDY SOQCHE DFTXMMRYY WO RP DARQWDAD\ FRIV
G-EVWREQI DR/ DG SOQCHE\KIURZ GHUAMIY/ $ @FDK FDK HIXLYDBQNDQGP DNABEGIV-RXUMAVKHB R | RMIQWKEVADUHY/DHIHHID DDOEG | RUGMMEXIROWR \KH
8 6 ZIKRWID 8 6 |HEHDOGRRP HW H/ $ Q \XAK GWMEXIRQVP D EHVEMAARIRMIQZ WKREQ) DIG8 6 WEME HY/ : KHODP RQNVHAGHGE [RHMIQWEMADUHY
DUHH SHAMG\R BHLQEH LQWD QMM QROFFUCO R H/LYSUIRNGHG
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&DK) BZV) R , QYHXY $ RN
2 XUSUP DY \RXUHY X\ R FDK I URP LOQYHAMY CRAYMYAZ HIHDVIRTRZ V LQP LR/

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DSLWDO ([BWQGLWXU

%XLOGLQJV IDFLOLWLHY DQG SODQW HTXLSPHQW
$LUFUDIW DQG SDUWYV

9HKLFOHV

,QIRUPDWLRQ WHFKQRORJ\

7RWDO FDSLWDO H[SHQGLWXUHV

&DSLWDO H[SHQGLWXUHYV DV D RI UHYHQXH

2WKHQYHWWIWQY LWLHYV

BURFHHGV IURP GLVSRVDO RO EQWLDEE WHNX LSP R WU W\

1HW SXUFKDVHV VDOHV DQG PDWXULWLHV RI PDUNHWDEOH VHFXULWLHV
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG

2WKHU LQYHVWLQJ DFWLYLWLHYV

QDRWROWRFSMH SHAWMWR 006G BGRJIRU 005 UASHAIYHD WHMHZ HMSUCASOOMED P HOVR | (DFHODHREQDIRY/R DG PLOROIOWHH HIY LASHAIYHD 7KHHDH
IFOG-GLOFDK | GZ VIURP [ LCDGAQ) CRMLNAY

,Q FCBACH SHAWUVZHH  BIIRQ R Z KIFK D5SUR LP DMD P LAIRQZ D/UHIMG\R SURVMRV\XSSR MY RXUHYURGP HQEDXWEITELOW JROY 7RED
FCBAMMCH SHEWUVGHFUDHGI)  FRPSIWG\R  D/DUAKXOR

' HFUDHGDUAD WA SHEWUH/DVDURXOWR X Q) | LCDAH GDHDIMICDRYH/
F S5HOAGSHEQ RQYHKIFBYGHEZ HIYRXP HDQGDI RAXVRQURAMH UHBORHP HQWI RUYHKLIEGY DAKHHIGR \WHUXVH XODYH/

7KRHGFUDAY/Z HHSOMDED RIVAE LRBDHE\SHIEQ) ROEX@QIV | CAONY DG STQMMSP HMWIGELQ RIP DIRQWKRE\  DvZ HIRQMHGR H HRXAMRQRXU
1 HERINR WH) XXUHDQG RMHURSHDNREICH | IAHR LQUDIYHY/

SURRHHBYI P WHAVERITR BXMGHARY SURSHW STIQAIGGHTIXSP HYGEFUDHS |, Q SIRHB/R P LAIRQZ HHSUP DUO |URP OB GDHECAN WIQLANRYY
LQYROLQY UDOHABIM SURSHWAYZ WLQ6&6 DG DABAHRMI Z W\KHUP DQEHUIURP. RKHUWDORKEIM\OBY |, Q GHVDKSIRHO/R  BIARQZ HHIQFRQGHAIRQZ W
WH&R RMQYHANMUH

&KOQIH/1QP DINAREGIVHXUMH/Z HHOWHD GIYHQR \KH OMXAEDNIRQR RAUSRWRIRR HAORQ

&DK SOGI RUDFDXAMMRYVLO Z D/SUP DUO DREXREGIWR\WHOFDAMNRQVR ) WR 7W0Q/ $ +*  DOGUWHIFTXUWHG GAYHBRSP HQADWHD W KWIRU7 KH8 36 6\RUH &DK
SOGI RUDFIXAMRVLO SUP DUO® UHDWS\R UHTFTXUUHG GYHBRSP HOADWD W KWIRJ7 KH8 36 6\RUH

,Q QRO DK LQYHANY CRAYIMY LFOGHE FRQWIKRIRD LQ SIRTUHWR P LARQUADAG\R \KHFDSMNT DNRQR FROMKANR FRIWLQFRQGHRAINRDZ W DEXE \R
KWIQDEAQ) REQIDIRQ

- HKDYHFRP P LW HONI RARHSXUKDHR  HIXLSP HOAS-DCH DM DQG YHKLFBI VR SURYLGHI RUKH U SOFRHP HMWDQGHKOGR-P HOAR H LMY FOSCAW DOGMBJHAGIJURZ W, W
DOR SURMGHYI RUP DQMIFHR EXAQIV | TAOMVDGHXSP QW2 XU IO/ HVBURIUP . DQIALSDM/ LMY HOVLOWRKGRRI\ LQUDIYHY DG HXOFR-GHE RN
FOSCELOMY © HPXUWHQ® H SHAARXUFCBANCH SHEWUYZ IQEHDSS IPDMY  ELQIRQIRUDOR R ZKIFKDSSK IPDMY  SHIAHQWZ LOEH DERFDAMG\R GHE RN
HXOGR-P HOABURVIFWV DG RKMHAAKGRBI\ LQUDIYHY © HUIXOWD HYDODMRSSRIMQNAY| RUFRWA | HAYHI LQDGAQ) R DARHVIQRGHMR WGFHRUFDBMIDSHIAQ ) XMUH
FOBABDSHIEQ) Z L@G-BHIGRODYDUHIVR 1 CRALY LFOAQ) HRGRP LIF DQGLQBMY FROBURYY DQG! LQOGAQ) DSMIDYHY/
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&DK) GZV) URP ) ICOGAQ) $ R
2 XUSUP DY XVHVR FDWK | RUILGDGAGQY CRYMWAYZ HIHDVIRTBZ V' P RXQNLQP LR H A-BWBHNMDHEDD

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV
6KMUSHSKDVHV

&DVK SDLG WR UHSXUFKDVH VKDUHV

1XPEHU RI VKDUHV UHSXUFKDVHG

6KDUHV RXWVWDQGLQJ DW \HDU HQG

'LYLGHQGV

'LYLGHQGY GHFODUHG SHU VKDUH

&DVK SDLG IRU GLYLGHQGYV

%RRDLQJIV

1HW ERUURZLQJV UHSD\PHQWY RI GHEW SULQFLSDO
2WKHUQD QFREWLYLWLHV

&DVK UHFHLYHG IRU FRPPRQ VWRFN LVVXDQFHV
2WKHU ILQDQFLQJ DFWLYLWLHV

&DSLWDOL]DWLRQ

7RWDO GHEW RXWVWDQGLQJ DW \HDU HQG

7RWDO VKDHRARZWHDWI\HDU HQG

7RWDO FDSLWDOL]DWLRQ

. HUSXAOHG DG PIUAORQWIOMWR FDV%FRPPROWHNIRU  HARQDG P LARQX@GEURUMKOHUBXADHDMWRIY DO OG
WASHRARYHD ) RUDGAWRIOQ RP DIRQRQRXUNKIUH U EXUADHIPMMAY VFHRM  \RWWHDXQWS FRORIEMS | LOGADOKDAP HOV

7KHGFOUDIROR QYIGHIB/\XEMAAR\WHGEVFUHNROR \WHYROLS OG G-5HIB/RQ YDURXYI CRRY LFOXGQQ) RUGHMERP H | LQOGADFRAMRY FDWK UTXLUP HW
1XAMUHSURSHAVDQG RKHUUHBYDQNVTRARLY :  HSOGTXOWM® FDK GYIGHGR oG SHMOHIQ O UASHRARYHD : HSUMRA® DOERXGFHGDI LIV
TOWU — AYIGHGR SHKDUH Z KIFK LVSD CEGIRQ0 DK W\KIHRZ HYR UFRGRY) HELUOW

XU oG AYIGHB/UBRWEZ MOQKDFRZ (GHY HIXWIGFOGH DG PLARY WASHRAIYHD R QRO FDK GYIGHIB/WDIZ HHVHMBGLOVKDU/R
FDW$ FRP P ROWRAN

\NXOFH/R GEWGUQ) FROMAGR 11 HG UDAMOQG! GDMY DAMVHIRUGRMVR YOU L P DMMAARBDY  BLERQ 5H5D PHWR GEV/GUQ) FRODMAG
R BUROR HIRURM/DEGVKHEGG SUGASIOED P HOVRQRXUILCDFHEDHRED DIRYY

, WXOHVR GEWGUQ) FRQIMMSGR (L] HS UDMDIGI GO IDMVHQRURM/R YO QI P DXUMA/\RABITC) HAOR)Q 5H0D PHQWVR GBENQ FROMMGR
HUROR \KRWDIGE®Y WP FRP P HRDOSDSHU HARQLOI L H5 UDMVHRIRUCRMY DG VKHEXGE SUCH.SDOSD P HOVRQRXUI LODFH GDVHREQ] DR

7KHOP RQMR FRP P HIADOSCEHURXWIRAQ) | ORXDMYEDHGRQAI0 @rXaw GHHSV 7KHIRWZ LQ) LVDAXP P DY R RAUFRP P HIADOSCSHUSWRIUP - QP LR/

2XWVWDQGLQJ EDOBQIFHDIW EMDWQFH RXWVWDQGLQJ
HQG $Y H U D J HH ¥ @WUHIW

86"
2
2
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C HKDOH  PLARQR 11 HG IDMVHIRUGRMAKDAP DMHIQ : HIQMIG\R UED. RUUH LADGFHWHAHIP RXQNVZ KHYGH : HFRQUGHAWHRYH.ID [ HGDOG | GDMY
LQMHXNDMP L] R RAUSRINRIR DG WHUHIDWG RYHITFRWR ERURZ 1Q) Z KHYSDQRQ | RUIXMUHIWKOGRHY DOG QROVAKHXGGUWED P HOVR GEW

&DKIGZ VIRP RKHUILCDAQ) LRV GHUDHESUP DO GHWREZ HAY Z MKREBQIVROHP SR HHWRAN FRP SHODIRQDVDUAKOR SBYRAO QVFRHERAOQIHY
VRWHSD RANKKAMHR RXUP DD HP HQAUGFHWHIY DGSIRIUP  &DK RANBZ VIRMYSKERHZ HHOSSIR IPDMY DG~ PLAORQI) DG UASHRARYHD
&DKIGZ VIRP RKHUILCDEAQ) TRV G DORIGFOGH  PLARQR REQIDMRY/UHIDAG\R | CRRUG UAHYCEGVWDAZ HIHCRAP WG \R \WLLG SOV SXURKDHY/ D/
R' HPEU DvZ HODVI HDARADKGZ W LQDGAHGDHY ) RUDCAMRIDAQ RP DIRQRORXUICARUQ SIIUP VFHQRM  \RWHDXGWS FRORIEDMS| LQDEADD
MNP HOV

XU Z HHQMIGLQR BDHY Z KIFK UHTNXUHG SOHQVRP SO0 JXOUIOMY/R [SSIR IPDMY  HARY ) RUDGAWRIOQ RP DIRQRQIXDIOMY VFHQRM  \R\KH
DXQWG FRQRICDMS | LCDGADOWEAP HOV

([ F-BNVAVFRHGIORM  \RWHDGWS FRORIEDAS | LDEADDXBM HIV Z HER RAKDYHRKHUR | EDDGFH\KHHNVLCDGAQ) CUDQIHP HOW LFOQQ) YDUCEGILQMAN
HOM¥AY Z KLFK Z HEHIHYHFRXGS KDYHDP DMUDOP STRAVRQRXUI LDGADCFRGURQRUGIXGW

BRXUAHVR &UHAW
6HHCRM  VRWHDXAMS ARQRICDAG! LCOGRADONBM HONI RUDAVAXWRQR RXUDYDXDE®I FUHAWINGE RUG-EWRYHION
&RUDRANDCR.RP P LW HQW

: HKDYHP DMUDOFDK WML HOWI RUNGRZ Q FRQMIPWOCREQ) DARQYDQGFRP P W HQWIQWHIRP R 1LCDFHGDHY RSHDIYY GDHY G-EWREQIDARY/ SXUKDH
FRP P L\R HQW DG AHMEIQ RMHACEL OWAAKDADH GMVFBRHE LOWH CRMAR WHDXGWWS. FRORICDMS | LCDGROONBM HOVDQGAVRXWHGEHBZ © HH SHAAR I XQG\KHH
REQ DARQY/DOGRMHUGVAHIREDY SD P HQWV LGFOGQ) H SHANGUHMOARVKDUHRZ GHY SUP DUO WURKIK FDK | URP. RSHIDARY/

: HOQMASDMP DNGQI FROMEXINRQAR RXUFRP ST \SRQRBGES 6 GH LGHE EHH IVSHMRQ QG SRANHANSP HOWP HAFDOEHH VSDQ/R [SSH IPDMY  HERQLQ

Z KIFK DHIGFOGHE Z WO [ SHRAMG HP SER HUFRQUBXMRQAR STOWKWWIQGRM  \RWHDXGWMS FRQRICDAG | LCDGADONBM HIN & RQUEXWRQYDUHK | LAHAR FRYHU
, QMEDE HYHXHEHYLFHP LGP XP VOQGUHNXULHG I XQAQ) LQIFFR EDGRHZ LW CSSIFCEGIQY. 7 KHDP RXQAR DY CESTFTEGIP LQP XP IXQAQ) WXL HOVRAKHHSDO/
FRX@ FKOQ HVL QU LEDD® LOIXUMUHSHIRG/G-BHIAQ) ROP O | CRRLY LFOGQ) STRDIHAHMOY QVFRXQADM/ RKHITAMIUDCDAXP SIRY/ FKDQIHAR SHMRQSTD
IXQAQ) BIXOMRY/OOG00 VIR FROMEXNRY/Z HP DNH $ FXDCARQUBXMRQYP DEHLQ! XUMUH\ HILYFRXQSP DMUDID Gl HIDQEARQHTXHO® WHTNXULGP LQP XP
FRUUBMRYEHRG  FOQRAEHUDRIED HAP DG : HH SSPWRQUBMRQARWHE 36 N 6DYLQIV3OQWR EHISSR LP DAMD P LAORQLQ

$ VAVPWHGIQ@RM  \R\WHDXGAWS FRQRICDMS | LCDADOWEAP HIV Z HOHCRAXUHQ® \KEMRAR DD \KUFKOLH/RUP LQP XP ARQUBXR)/RINGHR RUDIUHG
XSRQFROAEAXDOUDA/Z LW UASHAMR\KHP XQNP ST HUSHMRQ DG KHIWK DG Z HDDUHSDIVLQZ KIFK Z HSDUMASDM & RQMEXNRQ UDM /AR \MHVAH SO0/ CUHHIEEQKHGWURKIK
WHFRDANHEDI DQQ) SURFHW

: HKDYHRAMBOAQ) GWHLYR FUHEVDOGE VKN ERIBANDAHAVRAMHELOGRM  RWHDXQWS FRORICDMG | LOGACOWBAP HON $ GAWRID Z HKDYHVHIRUGRMAKDA
PDMHLO)  : HIQMIGWRUED RUHLCOFHWHHIP RXQNZ KHOGH ( P DAG I XMHLQMMNED P HWRQRXURAMEBOAQ) G-EMRICISSIR LP DMD BARQ 7KY
[P RXQAZ DVFOBXOAGXMQ) \WHFRQMFMIOQMINED P HOVGHRORXUIL H5 DG YDULEG! IDMG-ENEDFG ROLQMMMWDAYDVR * HHP BHU ) RUGEVEHRP LCDAG
LODIRMIQPUHR WHS 6 ' RIDUHNYDBOABUKRSDOIP RXQWR WHG-EWDARHHIG R WH\ HOUZ DvXVHS DVAWHEDUVAR SURMAWXUUHLQMIAED P HONV ) XMUHDQMO
SUGASDCED P HQVRQRXUGRY WP G-EWIHDORVIARAWMO@RM  WRWHDXGWS FRORIEDMS | LOGACONBA HOV

3XUKDHARP P WY HOMWDADH GO DI B.QAQ) UBIHINRQUIRNICD) UHHP HQWI RURHYEIQFCEAMICH SHYAWUY LGFOGQ) ARV RUI CFLOM AROUKANRQ SURWAN
DUADWIOG YHKLFBY &HYBIQOURIIVEXUKDHARP P W HONLGFOG-GLORXUS QQOCE FERWRD) RP . |RUH\ HOUHOGG' HRHP EHU DHQRZ WH GRMGDVGDAHY

6HHQRM  \RWHD(EWMS ARQRICDAG | LOCADOMIMP HONI RUP RHIQRP DIRQ



81,7(' 3$5&(/ 6(59,&( ,1& $1' 68%5,' ,$5,(6

0$1$* (0 (176" ,68866,21$1' $1$/<6,62)),1$1&,$/ &21',7,21$1"
5(68/762) 23(5$7,216

7 KHIRTBZ LQJ) \IEBI\XP P D) H/\KHH SHAMG FDK RANBZ VRNV RAMRBOSXUFKDHFRP P W HQVDYR * HRHP BHJ QP LR/

&RPPLWRSGW $IWHU 7TRWDO
3XUFKDVH &RPPLWPHQWYV

, FOG/DI LQDEAQ) DUDYH HFQMREHSOGRMU  \ HIY
, QOEAMRQWR SXUFKDHFRP P W HQV Z HKDYH RKHUFRQRDRXOORED] DARQY UHIMWG R HTXLSP HOABHQED R\ DHOAHQUQ) VHYIFHDQGARP P RAW FRQUERV

2 XUILQOGFH®DHREQI DIRYY LFOGQ) SXUADHRSWRQAKDADHUDRIED AHYIQWR EHH HIAVHG UHDMSUP DUO \R GD/RQDUALIWIQGE U-OCHWEA 7 KHH
REQIDIRYY \RIHKHUZ W RXUREDI DIRQY XQEHURSHDMY GDA/IHVANRAQQRM  \R\MHDXQWS FRORICDMS | LCDADOWEP HOV

&RQMIHAH

6HHQRM DGQRM  \RWHDXGWS FRORIEDMS! LOGADONIAP HYVI RUDGVAXWROR  SHMRQ UHDAGP DMLY DQGLGRP H\Ef UHDIMGP DAY UASHRIHD 6HHCRM
I RUDAVRAMRQR MAERDOSURAHHEQIV DG RKHUP DRLYDUMCQ) | URP \WHFRIGENR RXAUBMCHN TR/
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&RBAMHYOUDQQ) $ JUHP HQW
G\IMVR & RIDAHIDLICQAQ) $IUHP HOV

6HHQRM  RWHDXQWS FRORIEDMS | LOGADOWBAP HOVI RUDGVAAMROR WHWIMYR FRIBAYHEDIDQQ) DIWHP HONDQG 51WN) CRRY 96MGHNVOG2 SHDMY
51NV 6WINAY Z RINWRSSDIHVRIMBZ GRZ VB RXUFP SER HAVFRXASP DMUDD DGYHYHD DHHVKY 1Q30WY WP $ R \KMVUERW

0 XOP SR HIYHHIVB @O/

: HARQUEXM\RDQP EHUR P XGP SBR HUSHMRQDQG KD DG Z HDDUMH STV XQEHMHWP VR FRIBRMYHEDLIDQCQ) DIUHP HOMWDWFRYHURXUXQRQ U-BUAHOMG
HP SE HHY 7 KHHDI UHHP HOWVEWR W \WH DQOXDOFRQMEX\NRQ UDMLGRU-DVAY | RAWHSOQ/WDAZ HSOMASDMLO

1HZ $ FRRXQAQ) 3URQRXGAHP HQV
5 HHR® $ GRONGS FFRXQUQ) 6\BQALBY

6HHQRM  \R\KHDXQWMS FRQRICDMG | LDGADOXSIAP HQWVI RUDGVAXWIRQR UHFHQ® DERSWG CFFRXQIY) \WELB/
$FFRXQIY) 6\BQEDLGY, WXHGYWL RACHI] [1HARYH

6HHQRM  \RWKHIDXGWMG FRQRICDMG | LDGADOXIIAP HQWVI RUDGVAXWIRQR DFFRXQIMY \WBELG/ WKHG EXWGRA HAH | HARYH
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&UWFDCS FRRXQAQ) ( AP DM/

7KHCP RXQVR DAHN QOO BYHXHDGH SHOHYU-ERWNMG LORXUI LCDGADOWEN HQVDHD HAKMGE. HXP DiM/DGMGIP HOVKDADHGHHADY \RFRP SO Z W
* $$3 LFOXAQ) | DUYDOHP HDXUWHP HOV 1 HGHYHES RXUHMP DM/DEMGIP HQVEDHGRQSURH SHIHH PXUHQAHIB/ DOG YOURXYRKHUDXXP SIRQY ) RUHKP DM/
WDAQYRYHI DUYDOHP HDAKUP HQV Z HFRQUGHMHI DUYDOHKIHIK. XQEHS 68 7RIF : HDBSRHYDIHRANGH\SHADDAWDYGHHADY R DAMMWXVIQGHYHESP HOARXU
HXP DAV $ PAXDOUAXOVFRXG AL HUP DAMUDED |URP RXUHKIP DM/ Z KLFK Z RX@S 0 HAMKH UHIDAG P RXQIVU-ERIMGLORXUFRQRICDAG | LCDGADONBM HON : KUBIHANP DM/
DOGMGIP HQWDHOSSTHELQOUWIYICQY DAP D) UHSRIMG CP RXQWV Z HEHIHYH\WDARH I RTBZ 1Q) DHDVIQYRYHDKLIKHUGH UHR MG P HADQGFRP SBf LW DQG WHSUAHNAIMED
CFARXQICY HAP DM/

&RANIHHAH

) URP WP HVRWP H Z HDUHLQYRYHSLQ YDURXYMQEFDOSURAHHAQIV DG RMHUP DAY DUMCQ) 1URP WHFRQGFWR RUBXMCHAMKRDABIXONOH SRKUHWR YOURXY FRQMI HOV
ACEONY ( YHOVWDAP D XM PR HOMICEL O/ DUHR W XQTXH DG IHHDW DHCRMBUHAREE®! LFOGQ) JHHIDOFRP P HIADCP DY JRYHIP HOBCCRAIRYY
HP SEA P HQAHIMMGFOIP V QG RAMHUFRQAFMOOG\SXMY $ VIRHWP HDFROMIHE LVIGHQINVIHG Z HFRQUG-UDTIUHBYDQAVTRVDYSOWR RXURYDODIRY : HLSS® MGIP HW
Z KHOHWEEDAKLQ) DUDJHR WDRIED SRMEBIGWH/DUMEY 1URP FRQMIHFLHY 2 XUMGIP HYWIQ OHFHGE RAUXQGEHMWIAQ) R FXUH® DYDOEGIL] RP DARQDGG
SRMMDCRARRP H/R \WHHP DAY LFOGQ) WHDGMEHI URP. RAULQMIICFRXQUHD H \MEDCFRXQUHCDOG REHVHIRUP DDIHP HW

: HOFRUKH P RXQNVDWRADRMS Z [\ MAADOSURAHHAQ) VDG RMHUARQMY HIAHY Z KHQ DGR \WHH WD GRW EHARP Hy SURECE®! DG FOQEHUDRIED HAP DG ) RU
KK P DIRLY Z HUHFRG\RH P RXQAZ HFRQUGHAR EH\WHEHWAXP DMZ MMQDWQIHR  SRMMIOBRWAY KRZ HYHU Z KHQWHHDSSHDWAR EHDWQIHR HIXOD SRMEBIGRWHY
RXUCFRUCOY DARHGZ. HIGR WLYIDQIH 7 KHONHIKRRGR DERWZ MW BAGHRAR DSDUMAXOUFRQMIHEA LR \M QL LEXOVR SUHARAIQG GHAMP LQQ) DUDRIEGIHAP DMR
WHERWRIDWYHR SRMNORIA/P D QRAFHSITANTEG EDHGRQWHLQ RP DARQDYDMEG! $ GAWNREID HYHOVP D DUMVHWDAZ HHCRADQIASDME QG D/DUAXOWAH
RAFRP HR DFRQMIHA P D UAXOMQDERWAKDARLI HYP DMIDD |URP RXUSIHYIRA® HAWP DAGACEMN ( [ AF-BNDVAVFRFGIORM  \RWHDXAWS FRQRICDMS| LQDGRDD
AP HON FRQMY HINRAANAKDAZ HH SURECE®! DG HUMP CEG1Z HHCRAP DMUIDOR RXUI LOCADOSRMRORUMAVR RSHDMRQ/D/R RUIRUH\ HIUHGG ' HAHP BHU

, QOEAWRY Z HKDYHRHYEIQ FRQIM HOMIA MM/ ARDAKDHQRABHQUFRIQ] HSDVR - RUIRUH\ HIUHDEHG ' HRHP BHU EHFDXAHD®RWZ D/ QRABDRIED
HIP CEG! & ROMY HONREQ) DNRQYUHIMCY \R LGFRP H\E} HY/DQG VHD LQMXUDGFH DHAVAXWHG EDDAMD EHERZ

* RRZIQDQG, QEQILEGIS WHVP SOILP HQW

© HWWAN RRGZ LODQGLQEH QAWM @YHGLQNQ) LEGI DXV RULP SOLP HQAIQRAD® DV/R -XO®  RUP RHIUNXHI® L FLURP MRV :  HDAAWJIRREZ LO@IRU
LP SCILP HQADARH USRI XQUBYHD 7R GHMP LCHZ KHKHUIRRGZ LALVILP SIUHG Z HOHUATXUHGR DAAWARHI QUYDDHR HIFK WERMY) XQWIQGE ARP SOUHIVWR LWL LQJ
YDOH 7 KHGHMP [CDMARQR BRI XQWUHIXLA/MGIP HQAMDQGLL Z HAKDQIHGWHGH LQUWROR . RAUUHSRIMY XQW W/ SRMEBIWDAZ HZ RX@KDYHUW-CRKHG AL QWY
FRIFOMRQ/Z KHQSHIRIP LQJ RXULP SDULP YWY &KDQIHY/LQRXUP DRI HP HAKKRAMHRUBXMGHN CFTXMMRQ/P D KO FKDQ) H/AR RAUU-SRI) XQW

© HLQWIED HYDOOM TXOIMBMYHI CARYWAR GHMP LGHLL WP RIENHD \WDQ CRAKDAKHI DIUYDDHR DUSRUMY) XQUWA/GWARDQLWFDL LQ) TP RXQWV, | WH TXCIMMAYH
DAHAP HAW CRAVFRFOMYH RUDARXUHBRIRD Z HTXCQIMIMYHD DAHXKHI QUYDDHR DUHBRINY XQUWR\MINIRREZ L@ RULP STILP HQWV7 KLY DXHP HQAXVHYDFRP ELCDIRQR
LGFRP HOQG P DUNHAZSSURDFKHAR GHYHBS DQHWP DMR WERYY XQWOUYDOH 7 KHLGRRP HOQG P DUNAATBSURIAKHY FROUGHUER K HMY \SHAL LF DG REVHYCEGIP DNV
LQRP DARQXQEHMHI DUYDDHKIHIUK 1Q$6& 7RIF  DOGAKOQIHVIQ RUDBAMRQAR DYDIOEGILQRP DIRQP D O HAMHDWXP SWRQVZ HXVHLQHWP DG | IUYDOH
$  7KHLGARP HOBSURIK X\VH/DAVRXQMGFDK IBZ 2 &) P RAHDZ KIFK WANXLUA/XVAR P DNHDQ® EHUR MIQU LFDQADAXP SINRQ/AR SIRGFHOQHMP DMR 1 XMUH
FDK I BZ V 7 KHHDXXP SINRQ/LGFOCHSIRRIRD/R | XMUHUAYHH FRWV FDSMICH SHIBWMUAY Z RING) FDSMIDBQ) WP JURZ W UDMY DQG\WHAVARXQNDM ' XU
SHIRG/IQZ KIFK P CRIR-FRGRP LF FRQAWRQY DHXQFHMBQRUYRDMB! \MHAHDWXP SWRQY DH\KEMAAR DI UDMIGHIUHR XQRHIBQW : HOUHDOR BITXUHGR P DNH
DAKP SINRQ/UHIMY \R RXURYHDTEXMCHA DOGRSHDIY MDA\  DOG\WHUHIXDRY DOGP DHAHYURGP HOAKDQIH/IQD) R RXUDAP SURQYFRXES\LIQULFDQ®
[P SCAWHI DUYDOHR RHRUP RIHR RXUU-ERMY XQW 7 KHSURMANRQAKDAZ HXVHIQRXU &) P RGTDHXSEMEO0OD RUP RHR WL GHHADY
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DQGADQIHRYHAMP HEDHE RQWHKIMRUFDOSHURUP DIFHDQGAKDQILQ) BXMCHNFROAMRQY/DIG\MDM) | RUHTFAK R RAUU-SRIG) XQW

¥ 7KHP DONRAZSSUIRIFK XVHY REVHYTCE®! P DANHNADIDR - FRP SOUIE®I SKEQF FRP SDQHY R HXNP DM | LUYDOHXW LQ) | LCDEARDCP HFY \XRK DV HQMBUMH YDOHWR CGHV
\OBYV : HDESO MGIP HQAMR\HBRAZSSURSUDM FRP SOUMRQFRP SDQHY EDVHG RQWWHBEXMCHW RSHIDINRYY M] HOQGRSHIDY UHXAVR RXAUUHBRINY XQW &KDQIH/\R
RXUMHBRIRQR FRP SOUTE®I FRP SDRHYRUP DUNHAP XAIBBYP D URXOMQ FKDQIHAR\WHHXP DVR 1 DUYDOHR RXUUHBRINY XQW

,Q Z HSHIRP HGRXUDDOIRRE L@IP SOUP HOAMAMY XMCQ) ERN TXOOMBIYHDQG TXOQMBAYHP HNRG/ $ VR RXU-XO  \MAMY DM Z HFRGFOGHG\KHI LUYDOH
R HIFK USRI XQWY FHHEHGIWFDWY LY YDOH

$VR RXU-XO WY GDM CSSUH LP DMD PIIRQDG  PIOROR RU  BARQFRORIMJIRREZ (QEDDFHZ D/WSUAGE RXU GEID) UHLIKW
YREOGQ *)) DG+ HONOWH/ RIMEVDEG IMUBMRY +/' USRI XQW UASHRIYHD %DHGRQRXUDGOOP SOLP HYWYDODIRY ERK USRI XQW
H KIEMGDIP MMGH FHWR | DUYDOHIERYHFOW L) YOOHDQG UH GRADIUDMMMNR DQLP SOUP HWRFPXUIQ) LOIXMUHSHIRGY 7 KIVaP WMGH FHWZ D/SUP DO GUYHDE
WHQ PAUHAP DNHVRQAMRYY YR LQJIEEDCP DNV HI® W HV/R RAUPXUHWKHIGMFDUHI URZ \W DA\ DQGRYIRQ) LOAMUDIROR UHAHQATFTXAMUWRYY YR RXU* ) )
DQG+/ ' WBRMY XQWOHIGFOGGLO6&6

, QOEAWROWR | RUMFDAAG 05 CRACCEXMQHN SHURUP DOFH RXUYCDOMRQ AP Db/ DUHP RWNHQURYHVR FKOQIHY/LQGVARXQAIDM ) RAWH* ) ) DQG+/ ' USRI XQW L
WHAVFRXQNDM/Z HHIGFUDFGE  EDIVSROQNVRURUSIRWAMGFDK | BZ VZ HHUGHEGE  SHRHOMWYUDRIE® SRMEGNKDAKHHU-SRIN) XQWZ RXGEH
P SOWHG : HEHIHYHWHI DUYDOHVR WHH USRI XQWARMMHWR H FHHG\WHUUAGHRRYHFOUWY LQ) YOO

) RUHIFK R RAUUBRY XQW Z HFRQIMXHR P RARUWHLP SCRAR P DFURFRGRP LF FRQBURQY DG EXMGHW SHIRIP DFHRQRXUHMP DAVR | DUYDDH 6XEVHTXHAR
RXUDQOCOMINY CDM WH* ) ) USRI XQUWARQIMXHG\R | DFH YRGB! P DNNRQAWR)/ OGP DI HP HYWSEMEIWEQ WP SIRWRIR)VI ROKHP [ DOGWP L) R
UYHHIURZ W : - HFRGFOGHG\WDAH FKOQ) HLQ SURVRNRO/A T HIHG\WHGH-G | RUDDLQMIP. TXOQIBAHWAWRUIRREZ LI SLP HYAQWHI RN TXOUMR 7KH
LQMIP [P SOUP HYMANP HNRGRB\ Z DvFRQAMZ I RXUDBSURTFK | RUDGROOP SOUP HOAMANY XMQJ RAUPXUHMWLEZ. R NA LOSXWDQGEDAKP SR 7 KHIQMIP
LP SCILP HYMAMNCEFDAG\KDARH* ) ) UBRY XQWARQMMHAR KDYHDAP MGH FHWVR 1 UYDOHRYHUFDLY LQ) YOO FROAAMVZ LW \WHDXDQQCOMNDICG QR LP SOLP HOV
ZD/WFRGG

1 RREHJU-SRINY XQWKDGLQEFDNRQWDADQLP SIUP HQAZ DVP RIHANHD \WDQQRAS PFXDOHSRIN) XQYSHIRIP DGFH UYIMRQVVR RXUIRFFDWWR [ XMUHSHIRIP DFH
P DUHNTRRLY FKOQIHVIQJGEDOMDGHSRIR  FKOQIHVIQHANP DMVRUDAXP SIRQ/LOI XUUHLP SOLP HYAMANY  RUDFRP ELCDIRQWWHIR FRXGB UAKOMO DQRQ FDK LP STILP HQW
FKOUHLQRHRUP RMR RAUUERI) XQWGAUQ) DIXMHSHIRG

, QWHFRUWHR RURQIRQ) P RARUQI R BERWY XQW Z HOBR QRAGGYHBSP HOVZ MMLQRXU0 0O QRYDIRQY BRI XQWIAILQQRQ) LOWKHI LLXTXOWWUR
0 0O QRYDIRY/H SHIHFHE FRIWGFIHDH/IQH FRWR RXUH SHABIRQYGHWR LGFUDAY/LQ SXUADHZWEQSR MR UDMY UAXEY |URP \WHH SILDIRQR DFRQREAVZ [\ RXU
SUPDN YHIERU,Q' HAPEHU  Z HHOAUGLQR DQDIUHP HZ W\KHS 636 R \XSSRIWLCDOP LBIGHIVHY 1RU0 0.0 QRYDIRYY YROP H/ANEMGY 1O 7KV DIWHP HW
LVH SHRMGWR BHEFHH SRKUHWR SXUFKDHEWEQ SRR FRIYRDMNY DG HKOFHWHSUHERBEMNV R | XMUHRSHDICY BAXOV P LD WHFRWALHDM UM LGS
HOMHJLQWH\ HIU$ VR RXU-XO® WY GDM CSSUH LP DMD P LARQIQIRRZ LQY D/BEIRHINMGE R0 00 QURYDIRY/UERWQ XQWZ KIFK IVIGFOGHSLQ
6&6

2 XUILQW @YHG LQIBC) LEGIDAHIVDHIP RUY HG RYHAHURKNP DIMG XVH XODYHY 7 KHHDXHNV CUHMAMG | RULP SOUP HAD/SOWR - DAHAURSVKDAP D LFOGHRM-UGQ
QYHGDAHNV 6HH &UMFIDS FRRXQI) ( WIP DAV HBUHADIRY 5 HUGAD00 DOHOQG, P SOLP HVWR 3URSHW 3@QADQG( TSP HOWI RUDGVAXAMRQR HAWP DM/LP SR DAHA
JURXSV , QDEAURY DUBAIRIOH SHAMGXVH XCM H RUDG-AMROWR\VHIRUTEDQGRQ DQLQBILEGI DAMHNEH RHWHHIGR WXVHXCOH P D LGRU-DHIP RWY DARQH SHOH
Z KIFK FRX@KDYHDP DMIDOP STRARQRXUBKOVR RSHDIR)Y
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6HD , QUXUDCFHS FRXDY

* HEWEEDWK \HDAQAUDFHUAHYHY EDHG RQCRXDUDCHANP DM/ GHYHESHGE Z W \WHDMMBGFHR  DQLQE-BHIGHONRMOY 7 KHAHHWP DY DHGHIYHEWURKIK DARP SBf
SURFHWAKRDAZSSIHY YOURXY CRMOUDCP HARGYDQG DAKP SUWRQY LGFRERIDIY CRXOORWH SHIHFH DOGMGIP HOVUWHIDLAQ) H SHAMS I XMHGHYHESP HQVEDHG RQKIMBUFC

H SHIHFH . H FRUGHDIRQYIGFOGHWHIG/LQFMIP |WXHR DQGVHYHIMY FKOQHVLQUAN WHAMDNRQGYHY DQGP RA! LFDIRQAR FOIP VKDQRIQ SURNH/ [P RY RKHJ
| CARLY

;. RAHWIFRP SHODIRQ DARP RELBICCEMN DYGJIHHIOIDE MY FOP VR WVINH\ HOWAR UARYH $ VD UKOVOFNDUDCHMP DAV DHQHHADY R SURWFAKHXGIP DM
FRIWR FOLP UAROMRY 6HYH.IO CRRYP D 1Q OHFHWHIPMICFRIWRMAHYHIW R DFDIP I(FOGQQ)
5 [N UHAQIRQAP LW
" XUDARQR \KHFOIP
-+ HOGNFOUH DQG QA DARQFRWMIHIG/
2 XWRP /R UHDMG QM DIRQ DG
| HINMDMWHROQHY

H +H+ +H+ +H +H

) XUWHP RUH FOIP VP D HP HIHLQI XU\ HOLYI RURYHOMKDNRFEX UG LODSURUSRIA. SHIRGDADUDMKDAAL I Y/ URP CRXDUDCEURVIRNRDY $ (KA CARLY FOQUAKXOY
LQUAYMRQV\R CRAMOUDOSURWANRQ/ QG SURGXAHDP DMIDOA! | HIHIFHERE HHOHWP DMG DG CRMICRSHDI AKXV

" XHR\WHFRP SBf LW DG LKHIHWKRHIRIQN DARADKMGZ LW \KHHXP DARQR  RXUZ RINHTFRP SHODINRQ DXARP RELMI DG IJHHDCFMP VACH QWY \WHWKLLG SDW
RXYDY GYHBSVDUWQIHR H SHAMSGWHY : - HEHIHYHRXUHWIP DMG URVHYHY | RAVEAK FOP VDUHDGTIXOM KRZ HYHJ CRXYDCH SHIHFHLQRDIP VIHDHERA DG RMYHIW R
FOIP VARX@P DMIDD Al HJIURP RXAURXNP Dy DG O HANRXUURAXOVR . RSHIDIRQY

- HOOR\SRQRUNHYHIDOKHDGK DG Z HDDUHLQAKUDGRH SMOY| RURXUHP SE H / LCELOWAYDQGH SHOHYUHIAG\R WHHSOQV DHEDHGROHAP DAVR \WHQ® BHUR
HP SR HH/DQG HIILE®I G-SHIGHVFRYHIHG XQEHAH SOV JGEDOKHIEK HYHQWV DQIASDMG XM DNRQE\ SMA SOV DG RYHIDHIG/LQP HAFDFRAVOGIQOIRY : H
EHIHYHRXURANP DAV DUHU-DRDE®! DG CSSURSUDAM $ FAOCH SHIHIFHP D GLIHUP DMUIDTD |URP \KHVHHANP DIMYOGG \WHH RUH SURGXFHDP DAUIDOG! HHFHERR HD

HXIP DIMG DG CRAXDCRSHIDY) BAXKAV
6HD LOXIDAHWHYH/D/R ' HRP B DG ZHHDVIRBZ V 1QP IRV

&XUUHQW VHOI LQVXUDQFH UHVHUYHV
1RQ FXUUHQW VHOI LQVXUDQFH UHVHUYHV

7TRWDO VHOI LQVXUDQFH UHVHUYHV

,FOGGZ WLQ2 WHU1 RQ &XUHW LDELOMAVLQRAUFRQRICDMS EDDEFHWKHIV

7REDAHYH/HDAG\RSURA HOUFDIP VIGRUDAGE.  PIARQL)  DOGGHUDHGE PIAROIQ)  DV/DUAXOWR FKOQH/IQHAP DAGFDP FRWV $ ILYH
SHFHVEHMIR DIRQRULP SIRYHP HONQERK \WHDXXP HEFOIP \FYHIW DQGFDP [WIXHER DMV XVHER HXP DMRXUHD LOXIGFHWAHYH/Z RXG UAXOVQ DOLGRUHDHRU
GFUDH BASRIYHD R CBSIR LP DAD P LARQIQRXUMHYH/DGH SHOH/DVR  DQGI RAWH\ HIUHGHG ' HAHP BHU

,GFRPH7O W/

: HP DNHAHVHIQHAIP DAY DQGMGIP HOVIQGHAMP LQQI LGFRP H\ H SHOHZ LWMLQRXUI LCDGFLDOWIIAP HON 7 KHVH AP DMV DQGE MG P HOVRFFXULQWHFDBXOMRQR
LGFRP HE\ (B0 DCHIMY DIGMUMGRIRQ W FUHEW EHH IWDGGHEAIRYY DOGLOWHFDBXMNROR GHHUHGE] DAVHVOQE CCEMMYDIMG) | URP WP LQ) Gl HMHIFHVIQWH
GFRIQUWROR UYHOMHDGH SHOHIRAY DQG! LQDIADOWTM HVEXUSRAY DvVZ HODAS]  LOMADQG SHIDOH/ DM XQFHIBQWT SRUMR)Y 6LIQU LFDQNKDQIHY/LOWHH
HXP DM/P D UAKOVQDOLQRUDHRIGFUDHW R H SHOHIQDVEHNHMBHIRG
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© HDWHWWKHONHIKRRG\WDAZ HZ LOEH CEGIR BHFRYHURXUGH HIMG\EF DXV , 1 BHFRYHY LVCRAINHD Z HIGRDHRXUSURYIMRQI RS H/E. UHFREQ) DYDDDARQ
DIBRZ DFH DI DLQWAKHGH HUHGAE DAHMKDAZ HHXP DMZ LOCRAXGP DMD EHUHFRYHIE®! : HEHIHYHWDAZ HZ LOXGNP DMY UHFRYHUD\XEMIQACP VAUV R WHGH HUHG
I DWHIV R GHGLQRXUFRQRICDMS EDDCFHVKHHV + RZ HYHJ KRXE@B\RHH EHD FKDQI HLQ RXUCELOW \R UHFRYHURXUGH HUBG\E] DXV R SIRYMRQZ RXGLGRBDHLO
WHSHIRGLQZ KIFK Z HGHMP [GHSWDAMHURYHY Z D/GRAINHD

7KHFDBX@ARQR R CCEONAIQRYHYGHDIQ) Z M XQFHIBQMY LOWHDSSIFDARQR FRP SBf \if BIXOMRY : HUFRIQ] HOCE@MMNYI RUXQFHMBOWY SRUMRQY
EDHGRQDWE R WAE SURFHW 7 KHI LUK VAR HYDOOMWHE  SRUMRQI RUUHFRIQUWROE, GHMP LQQ) Ll \WHZ HIKWR DYDLOEG HYGHFHIQEFDMAKDAY/P RIHONHD KD
CRARDARHSRMRQ Z LOEH\KWELGHS RODXAWFOGQ) MROMROR UHIMWG CESHIY RUGIM DIRQSURFHIAY UL 0D 2 GRHIVW GHAMP LGHS\WDAKHSRANROP HHV\KH
UHRI QUIRQ\KUAKRTS \MHVHARQG WHE UATXLUAY XVAR HUP DMDQG P HDXUHWH@U HIZP RXQAR I EHIH MRDAYP RIHONHD \WDQ CRAR EHUHIT] HEXSROXAP DMVHINBP HOWV
7 KHQL HHPHEHE HQWHIP RQAR BHFRIQ) CEGMY  EHH MDQG\WHVRBCEP RXQIR \Bf EHHIWURP SRIMRQ/ | LBGRAR EHILGGZ M \RHE DARRIMIYLY R GHEDVD
QCEON | RIXFHBOQWE EHHIW , WYLCKHIHQ® Gl LEXOINE KEMRRHR HANP DMVXKAK TP RXQN Dv'Z HKDYHVR GHALP LGH\WHSURICELOW R YDURXVSRMEBIRARRP HY © H
UHYDOOMXGRHMIOQW  SRUMRQ/ TXOUWM® EDHERQI CRRWYLGFOAQ) EXWRATP IMG\R AKDQIH/LQI CRVRUALXP WIRHY FKOQIH/IOW] @7 HIHRARYHD VFNBGMKH/XQEHU
DXAWIGQH DXAWRYW 6XFK DAKOQI HLQUHARIQURQRUP HKUHP HWARX @S URXONQ\WHUHFRIQUROR D\ EHH IMRUDGAMRION H SHOH

3HMRQDQG2 \WHU3 RIHNHP HD HAFDOYHH LW

2 XUSHMRQ DG SRAMHNIHP HAP HAFDOEHH IRV DUHFDBX@ME XMQ) YOURXY CRXDUDCDWAP SWRQYDQGP HERAERBILHY 7 KHHDAKP SIRQY LGFOGHAVARXQADM/
KHOGMFDUHFRIWHIG DM LQ OMRY FRP SHADNRQLGRUDHY H SHANG UHMOVROSDQDRHN P RUDDN UDMY/ UIXDRY WML HIVDOGRAHUI CRRLY 7 KHDXXP SINRQ/
XM HELQUHFRIBQ) \WHRED DINRQY XQEHURXUSTIRY UHSUAHARXUEHWAKP DAY : HEHDHYHWDAKH  DUHUDRIEG EDHERQKIMRUFDCH SHIHFHOQESHIRP DFH DVZ HODY/
| CRRLYWDAP LIKWDXVHI XMUHH SHRBIRQAR LI HJIURP SDAWHIB/

" LI HHRYLQOAMDCH SHIHFHRUFKDQIHYLQDXXP SINRQ/P D [ HANRXUSHMRQ DQG SRAMHNHP HQWP HAFDCEHH IMREQI DNRQY DG | XMUHH SHOAY 7 KHSUP DY
| CRRLY FRQUEX\NG R CRXCLIDD) D0/ DG GWHYHIFK \ HOUDLH
T &KOQH/IQWHGEWRQNDMXVHEWR YDOHSHMRQ DG SRUHMHP HWP HAFDOEHH IWREQI DARQVD/R \WHP HDXUHP HAEDM
$ " UIHHFYERR HQH SHAMG OGS IRAMOOAMO/RQSTQ DAV
$  &KOQYH/IQGP RIWIBKIF DAXP SINRY/ LGFOQAQ) P RVUIW
$ ' UIHHFVIQSOMASIOM SHIHFHIURP G- RIWSKIE DAXP SURQY/
T SKOYH/IQFRRANY EHH IWZ W STVRNSRQRUGE 836
: HUFRIQ] HACQIHY/IQWHI QUYDDHR  STQDAMNVDIGHARFMUDDIDQ/RUGRKAYIQH ARWR DFRWGRU GHIGGDY R \WHJIUDAUR WHIDUYDDHR STQDAHN

RUWHSTQV SURWRMG EHH IWREQIDIRY LP P HADMY Z LMOLGFRP HXSRQUHP HDKUHP HOAR DS 2 WHUFRP SRHWR SHMRQH SHOH UHHIHG\R DY QHABHIRGF BHHIW
FRW  SUP DUO \HYLFHDQGLQMMWWRIVDGGWHH SHRMG WIMOQRQSORDIAN DUHU-SRIMG RQD TXOUWM® EDLY
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7 KHIRTRZ L) VHQARW DDOVMAKRZ VWHLP SIRAR D EDUY SRQWKDQI HLQWWHDAKP HG GVARXQNIDMDQG UM QR DAHNVT RURXUSHMRQ DG SRAUMAMHP HMEHH W
OO/ DEGEWHUAKAY LGRUDH GFUDH LORXUREQIDIRY/DJGH SHOHDVR  DOGIRUWH\ HIULHIGG ' HHPBHU LQP LR
%DVLV 3RLQW %DVLV 3R
3HQVLRQ 30DQV ,QHWVH '"HFRUD VH
'LVFRXQW 5DWH
(IHFW RQ RQJRLQJ QHW SHULRGLF EHQHILW FRVW
(HIHFW RQ QHW SHULRGLF EHQHILW FRVW IRU DPRXQWY UHFRJQL]J]HG RXWVLGH WKH FRUULGRU
(HIHFW RQ SURMHFWHG EHQHILW REOLJDWLRQ

5HW X $@ VRHQV V
(HHFW RQ RQJRLQJ QHW SHULRGLF EHQHILW FRVW
(HHFW RQ QHW SHULRGLF EHQHILW FRVW IRU DPRXQWV UHFRJQL]HG RXWVLGH WKH FRUULGRU 2

3RWWHPHQW OHGLFDO %HQHILW 30DQV

‘LVFRXQW 5DWH
(HHFW RQ RQJRLQJ QHW SHULRGLF EHQHILW FRVW
(HHFW RQ QHW SHULRGLF EHQHILW FRVW IRU DPRXQWYV UHFRJQL]HG RXWVLGH WKH FRUULGRU 2
(HHFW RQ DFFXPXODWHG SRVWUHWLUHPHQW EHQHILW REOLJDWLRQ

+HD O W KSFRAMQ G 5D W H
(HHFW RQ RQJRLQJ QHW SHULRGLF EHQHILW FRVW
(HHFW RQ QHW SHULRGLF EHQHILW FRVW IRU DPRXQWV UHFRJQL]HG RXWVLGH WKH FRUULGRU 2
(HHFW RQ DFFXPXODWHG SRVWUHWLUHPHQW EHQHILW REOLJDWLRQ

$ P RQVDPXODAMEDIGRY  EDIVSRONMGFUDH GRIDHIOWHH SHAMGUAMORODIHN
$ P RQVIBXOMEDIGRY  EDAYVSRQMFUDH GRUDHIQWHIPMIOHMQRQDAHN

SHHMRQRM \RWHDGWS FRORIEDAG | LGDADDXBAM HIVI RULG RUP DIRQRQRXUSRAMOICEL MY | RUFRRECDI) EHH IWUHDAG\R WHE HMECE B/ 3HOMRO
) XG

" HBUHALDINRY 5 HIGXDCBDOHDQG, P SOILP HAR 3 LIRSHIV 3 @OQWDQG( TXLSP HOW

$VR' HHPEU ZHKIG BEAROR GH/SRSHW STQADQEHTXSP HYMKHP RWWLIQULFDONDMRY R Z KIFK Z DVOURDNW, QCFFRXQMY) | RUSURSHW SOV
DQGHIXSP HOAZ HP DNHHWP DAVR \WHH SHRAG XVH XODYHY/ DQG WA GOOYDOH/AR DUUYH DAG-SUHADIRQH SHOH : HHYDODMWHXVH XODYH/R RXUSURSHW STIQNIQG
HIXLSP HQAEDHGRORXUXVOIH P LQMIDQFH QG UHSOA-P HOABRIAHY DOGVENG) LQR DFFRXQVEK VIFDODQGHARGRP LF | CRRYWDAP D O HAMKHXVH XODYHVR \WHDAHN $
UBANROLOH SHRAGXVH XOT H RUDG-AMRQWRVHIRUDEDERQDARY QYHSDAHARH RIHWHHIGR IWXH XOTH P D LRBDHG-BUHADIROH SHIH 2 XUDFFRXQMY) SRIA
I RUSURSHWY SOQAIQGHTXLSP HOMNHARMIDGRM  \R\WHDXAWMS FRORICDMG | LDGRDOWBAP HON

: HP RQRURXUBRQY) @YHSDRHNIURXSVI RUQAFDRYR LP SOUP HVWZ KLIFK P D LGROGH EXWIHQRATP WGEWR DM QU LFDQWAKD HLOWHH WOAR Z KUFK CQDAHAY
X\ HGOQGRSHDMY RUFDK | BZ. GAKHYDXRFADMG Z W WWHDWHAIURXS |, | FLURXP WIGFHY CUH SUAHWKDAQEFDMWHFDY LY YODHR RXUGRY QYHGDAHAIURKSVP D GRAEH
UFRYHIE®! ZHSHIRWP P SOUP HIARKIGY DAKHDAHAIURXS GYHD

$ WHAIURXSV U HMHEZ HIBYHODIZ KLFK LQG-SHIGHOWVDK | BZ VADQEHIGHQNIHG * HMP LQQ) DAHAIURKSY MU MGIP NGO HVIQWHZ D DAV
JURXSVOUHGH LQHG FRXESKDYHDP DAIDOLP STRARQWHUAKXOVR LP SOUP HOWMAMY : HHYDDOME&Q QYHGDAHNVZ MM QRXUIEEDOWP DISCANIHRSHIDRY DD HE RN
GYHILYHQWHFDK | BZ VDARADMG Z W LA YIGATDWMHNVWHHO DHQRAGE-BSHIG-OM. HSHURP WHFRYHIELON WY B\ FRP SDUQ) WHXQAVFRXQAGFDK | GZ VR \KH
DAHAIURKS \R IWFDLY LY YOOH |, | WWHFDUY LQY TP RXQAR WHDXHAURXS LV GAMIP LOHE GRAR EHUHFRYHIE®! DZ UM GRZ QR I DUYDOHLYUHFRGHG ) DUYDOH/DHGHMP LGHS
EDHGROTXRME P DNANDOHY QVFRXQMGFDK | BZ VRUH WCDICSSUIMIY D/OSSURSUDM ' HEGYR (R QYHGDAHAP SDLP HONDHIGFOG-GIOGRM  \RWHDGWMS
FRORICDMS | LCDQFLOOWIAP HON
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, QHANP DI WHX\VH XODYH/DGH SHAMSUAGOOYIDHYR DRI WZ KLFK Z HHYDOOMDAKHGHE RIN GYHD Z HFRQUGHUDAXDCH SHIHFHZ W WH\CP HROMP LOU
DUADVINSHY P XEM HIUYROP HSURWRMRQY| RURKUDLUSLIRGAEN DQG\WHWSHYR DRI WHIXUHGAR H I LAHQ® RSHDMRUCHERIN : HURMCHD P ROBUKHXM DARQR RXU
DAHNVDQG YROP HBYHY 7HP SR | OFRMDNRQ/LOQ YROP HKDYHLOQWHSDXINE DUHH SHARGVR FROMMHWR UAXOVQWWHWP SRIDY 1GIQ) R DAV EHARUP DK RXU
FOBCAW Z W G-P DG 7HP SRUDUO LGB{5 DWHNDUHFDWL LHG DV KHIB DOE XVHG D5 Z HFRQIMMH\R UHFRLG G-SUHADARQH SHOHI RARHHDAHN $ VDUAKOR WHUBANROLQ
DUYROP H/H SHIHFHE GAUQY Z HWP SRILO [GBGHIKWALADWRUDQDHIIHR CESUR LP DAMD VAYHOP ROMV $VR ' HAHP BHU DOR WHHOUADVKDG U
HMIHG RSHDMROHYLFH %DHE ROPXUHAYROP HSURWRIRDY Z HOQMASDMWDAAHMIQDUADWP D EHWP SRUDUO LGBGGUQ) SOVR D/SOWR RXUCRIP 0D
RSHIMRQ/DQGZ LA HMQ\R VHYLFH

*XUQY \KHI RXUW TXOUMR ZHURIQHGD P LARQADJHUHDAG\RWHUAMKP HOAR RXU0 ' | GHASUP DUO | RUDUATWIG SOWIQMDRY  7KHH
FKOLIHY/DUHSUP DU Z MIQRXUS 6 ' RP HIE 3TANDIHVHIP HQADQG DUHUHFRLGHG Z WMQ2 WHUH SHOHVIQRXUDKGMG WEAMP HIWR FRORICDMGLGRRP H , P SOILP HWAKDUHY
Z HHLP P DMIDOGUQ) : HZ LOFRQIMXHR P RARURXUERQ @YHSDWHAIURXSVI RULP STILP HW

: HARQMMHGRXUL HERINS HFRQLIXUDMRQDQG( HILAHER 5HP DILCGHSLOWDAYHY/GAQY Z KIFK KDYHOG D05 Z LAFRQMXH\R GOGVR DFRQRICDARQR RXUI CAOMY
DQGZ RN RIFHDVZ HODYDQHIG \R HIG SURFHWBHEALIQ 7 KHAHCRMRQYKDYHUAKGMGLO DOGP D FRQM}HWR BAXOVQ UHBAMROARWHH SHAMEXVH XODYH/R AHMEQDXHN
(FOQAQ) HI® WANSP HIADQG HIAGLGRUDH/LQ G-SUHADNRQH SHOHGAUQ [XMHSHIRG/ , QDEAWRY UMMRQARWH\CODIHYDOH/R CIUAD\WINE RKHUDWHNVKDYHLQWH
SDIMDQGP D LOWHIXMUHUAKXONOLP SOLP HONAKDL H/RULGRUHDHE G-BUHADIRQH SHOH © HKDYHIGHQNIHG\SHALLF DAHWO HAMGE, RXUL HERINS HRQLIXUDINRQDG
(AR 5HP DILCHSLQWDAYH/GAUQ) WH\ HU DQGZ HDQIASDMARQIXHGLP SCRVLQ 7KHAHIXXUHLP SCAVP D DOR UHDMMVR \SHAL LE DAHMKDARDYHQRAY HABHHD
(G-ONIHG

, QOEAWROWR RXUL HERIN5 HRQLIXUDNRQDQG( AR 5HP DILGHSLQUWDYHY BYIMEQAR HAP DM/R XVH XODYHY DQG UAMGD0YDOHY FARXE DOR EHFDXMVHG B
FKOQIHAR RXUP DQMIGRHSIRIUP V JRYHIP HABOUWHI XOWMNRQY RSHDIRDOQMMRY RUP DNAMBURHY © HSHIRGFIT HYDODMRXUHXIP Di/DQG DAKP SWRQ/ DG DENWY
WP DVGHHADY  RODSIRSHRYHEDIKURXIK G-SUHADNRQH SHOH 5 HHARGRM  \R\KHDXQWS FRORICDMS | LDGADORIMAP HVI RUIXUKHUFRQUGHDARD/

) DWODOXHO HOKUHP HOV

, QWHGRP DOFRUIHR BXMQHN Z HKRTS DOGLMWKHI LOGADO.QMKP HOVIWDARQEQHDP HQVR P OUNHAIM LGFOQQ) GHIYDAYHY P DNABEGIVARXUMA/ DG GEW
&HVEIQR \WHHI LCDGADOI QWK HOWDUHUBTXUHGR EHUHFRLGHE DAVOIUYDOH SUCASDI GHUYDRYH/ P DUNABEGMARXUMEY DQG FHIBQRKHULQYHXR HQWV 7 KHHI LGDGADD
LOXNKP HQNDUHP HDJXUHG DG U-SRUMG DVOIUYDOHRQDUHAXWIQY EDLVEDHGXSRQDIOUYDOHKIHIBK. / HHY DG ) DUYDDHYDHEDHG ROMUMG P DUNAMBURH/
| HHD  Z KHQ\XAK SUFH/CUHDYDLOE® 7R\KHH WOARDADMAMS P DNANBURHY DHCRADYDLOEG! | LUYDOHLY GHMP LGHSEDHE RORKHUUHBYDQNVTRRLY LGFOAQ) G-OBUSWAH
TREIRY / HHD | OKMGP DB/ RURKHIUHBYDQNVCRRLY DHCRAD/DOE® LCEXWDHGYHESHE I URP XQREVHYCEGI DB GRIY RXURZ QDWAKP SWRQYDQGLFOCH
WDIRQY Z KHHWHIHLY OWBRUCR P DUNHATRRVYY | RAKHDAHNRUICE@Y / HHD & HVBIQ! LDGADOIQWAKP HOV LFOEQ) RYHUWH FRXQIMIGHIYDRYHLQUMKP HQV DA
YDOHGXMQ) SUAQ) P REHYWDAFRQUGHU [P RY RKHUI CRRY FROMRXDCD0GP DUNHABUFHY FRUMDMIRYY \WP HYDOH FUHAWSUHIEYDOGN LHIBAXUYH YRIMIM | CRRY &KDQIH/
LOWHIL HBLGFRP H I RHIQPXUWHRA H AKOQIHDQGFRP P RAW P DUNHNZ AP SCRARXUHP DVR | IUYDOHLQWH I XWMUH SRMONID O HAMY RAUAKXWVR RSHIIRQY
) XUHULGQ RIP DARQRQRXUDFAFRXQIGY SRIAH/UHIY \R | QUYDOHP HDXUHP HONVFDQEHI RXQGLOCRM  \RWHDKGWMS ARQRICDAG | LOCADOMIM HON

$VR' HHPELU WHP DVRUMW R RXUILCDGADOLOQWAKP HQVZ HHFDAORW HSDVHWHY HHD RU HHD SHHARCQRM/ DG \RWHDXAWS FRORIEDMS
1 LCDGADOWEAP HQWVI RUIXURHULG RIP DMRQROWHHLIQXKP HON $ TXOQUBIYHVHLANY DDOMYR RXUH SRKUHVR FKOQIHVLQI RHIQPXUWHR H FKDQIHUDMY/DOGLOMBMY
DRV LY SUAHIMG LO\KHA XDQIBAYHDQG 4 XODBMYH' LWFBRKU/S ERAVD DIN/E MNVHRIROR \KLYBERW

2 XUSHMRQ DG SRAMHNIHP HONBDIQ DIHNLGFOCHLQMKE HOVMLOKHEIHIXQB/ DvZ HODY' SUYDMG-EWSUYDMHMXY DOG UHICHWEMI XQB/ Z KK DHSUP DU P HDXUG
XMUQ) GMDAMHADOH 1$9  DvDSUIRNDCH SHIHQVRUIDUYDOH D/OSSURSUDM 7 KRHIQMWY HOVZ HHYDOXHGDW  BQARQDVR ' HHP BHU ,QRER
HXP DML $9  Z HHYDDOMDXQWEG DG XQIXAWS | LOGADOFERWI URP 1 XQG P DRI HY DG P CNHOEWWR HOWI RULQMR HOATRYLYWY EHE HOWHGEMR \WHI LDGROOSRW
DG HHPEHU  7KHHLOYMKR HOVOIHCRATALYHD WDGHG DOG\WHUYDOH/FDQRQD EHHIP DMGXMQ) \KHHDKXP SURQY |, | RXUHKMP DM/R DR FKDQIHG \MVFRXTG
KDYHDP DMUDOLP SCRARQWHU-SRUMG YDOHR \WHH
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LQHXR HVDQG ROWHUMQRODAHMADAZ HUERWS HHARQRM  \RWHDXGWS FRORIEDAG | LADGADDXBA HIWVI RUIXUWHILQ RIP DARQRQRXUSHMRODGG
SRUMHMSP HYBTQDAHN

&HYHEQGRY | LCDGFDCDXHAN DQG ACELOMAY DUHP HDXUHS DVDIUYDOHRQD QRUHAXUIQ) EDUY KK DV SURSHW STIQNIQGHTXSP HWIRRE |DQGLQNQILEGIDAHN 7 KHH
DAV DUH\KEVFAR | CLUYDOHDEXWR HOVLQFHVBIQ LR WBGRHY KK DvZ KHOWHHLY HYGHIFHR DQLP SOILP HOARUZ KHDDQ DAHARUGVSRON URXS LV FIWL LHE DV KHIB I RU
\ODH

, QUFFRXQIY | RUBXMGHWCFTXMMRQY Z HOTRFDMKHI LUYDOHR  SXURKDHFRQUGH DARQVR \KH DAV CFTXLUHG DOG ACELOMAY DAKP H3 EDHG ROWHURIP DG OU
YDOHY ( WP DAY \WHI QUYDOHR  DAHVFTXUASE DG ACEL QA DAKP HEUHTNXLUAYIMGI P HOAMASHADED Z W UASHRAR LGHDIVLHG QB LEGI DAHVDAKHIHP D EH@P LMSRUGR
REHYCEGIMIQLRNRDYZ K Q\KHP DMLY XVAR GHYHERS LQMCDOP RGHYWR HXP DiMI UYDOM ) RUH TP S®! HAP DY) \WHI QUYDOHR LGHQMHGLQBQILEBIDAHV
PD BXUHXVR GYHES YDODMRQDAXP SURYY LFOXAQ) EXVWRAP MGR [ XMHH SHAMGFDK | GZ VIURP WHHDMAN W GHI LHYDQG\WHAVFRXQADM & HVEIQLCEXNV
UADXLUHXVVR GHMIP LGHDXXP SINRQARDATLHUA GRIYHR DP DINSOMASIQMEZ. R 1 QUYDOH &KDQPHV/IQOD R WHHDAXP SIRQ/P D P DMIDD 1P SCRARHIP RXQAZ H
WHFRIQ] HI RAGHQWLDEG DAV DG COELOWY LQDEAMROVR WHURGOIP RQAIBFDAG\R JRRE L@
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WP $ 4 XDQNYHDQG4 XDDEBYH' LWFBRKUH/S BRXVVO DUNH/B N

: HOWHH SRHG\RP DINHAIM T URP FKDQIHVIQFHYBIQARP P RAW SUFHY | RILIQPXUMA H AKOQIHUDMY QMDA DQGHNW SUFH/ $ @R WHHP DUHAMY DUV
LOWHQRP DOFRAUHR BXMGHN DvZ HER R DIHIQ\SHX@AYHWIAQ) CRAYMEY , QREHMR P DL HWHUMI DUIMQY [URP \WHHH SRXUY ZHP D X\ HDYDUHWV R
FRP P RAW |RHIQPXUNHEA H FKDQHUDMDQGIQMIIDMI RZ DG ARQMFN ROMRY/DG\VZ [V $ GVRXWROR RAUDFFRXQIY SRIA | RUGHIYDAYHIQXWKP HOWLYSURIGS
IQRM \R\WHDXQWS FRORICDMS | LCDADOWEAP HOV

&RPPRAW3URH5IMN

: HOWHH SRHG\R AOQIHY/LQWHSUWFH/R UHLGHG | XHY SUGASDI Mg AHHIDQGXQBOGHEIDRICH DvZ HODY KO HYIQWHSUFHR QDXUDD) DY/ DQG RMHUDEMCDAYH
IXHY EXUWHM® WHIXHDKUADL HAKDAZ HESS® W RXUGRP HUE DG LQMCDIRDOSCANDI HVHYLFHYDUHWHSUP Y P HIQVR' UHBXA.Q) WHUMN R DGYHYHI XHOBUFHRKDQIHY
,QREHMR P MIDMWHLP STAWR [ XHOKURKDLHY/LP SRHGROXVE! RANGHFDWHY Z HUHI XOLD DAXWAKHUDM/Z HAKOLI HI RURXUI B KWEIRNHLI HVHLYLEHY 7 KHP DRI R
RXUIXHCBXURKDHY/ XM HIQEH  EDHGSUWAQY |RIP XOV'SOVRUP LQXVDI L HS GRDMRIOXSSOHIAL HIHQWD:  KIBIP 0Q R \WHLQAFHYDHFRUHDAMS HK QG PD WASRG
ALIHH® \R KO H/IQXQEHOLQ) SUFH Z KIFK LOWDFDQGLYH YDUCH IV LQRXUFRIV 94-FDXAHR WY RAURSHIDMY UAXOVP D EHO | HAKMG\KRXGWHP DNHABUFHR 1XHD
\XQEHD AKOQHE! DVLIQULFDQAZP RQNRUFKDIHE, [P RXQMKDAER CRABXOVO DQ CEWR HAQRXUI XHOKUADUHY Z KUK FDQMIQULEDD® O HAARKULAXOVHWH
SRUMYHD RUGHIDIYHD LOWH\KRWMP $VR ' HHP BHU DG Z HKOGQR ARP P RAW FRQMFVRAMEEQ)

) RHIQ&XUHRA ([ ADQIHSDM5IWN

© HKDYHI RULIQPXUMA H FKOQIHUMY UHDMAMER RAUUHYHIMH RSHIDIGY H SHOHYDQG! LOGAQ) WEQLRNRQYLQPXUHIALHY RKHAKDQ\WHGFOORXUMHARY/LQZ KIFK Z H
RSHIDM : HOMHH SRHGWRAXUWHR UM URP \WHSRMMICFKDQ) HYIQI XQRIRIDOPXUHR YOOH/R RXUIRIHIQPXUMA  GHIRP LQDAG DAHV CEOWYDGFDK I BZV 2 XU
P RWYLI QU LFDQNVRIIQPXUHR. H AKOQIHH SR/ UHDMR WH( XUR 94IMIK SRXQG6\MAR) &O(DADY' RMU &KIGHH5 HP LA DG+ RY . RY' RMU: HPD X\H
|RZ DG ARMERVDYZ HODVDARP ECDINRQR  SXURKDHG D05 Z UMK RSWRQ/AR KHETHI RIHFDUMG FDK | BZ FXUHER H SR 7 KRHGHIYDAYHIQXWKP HQWIHHDID FRYHJ
| RMFDAMG | RMIQPXUHR H AOQIHH SRXBVIRUSHIRG/R R PROMY: HP D DOR XM HI RZ DLGFRQMPVR KHE HSRWRQ/R . RAUDQIASDME FDK VHMBP HOVR
LQMFRP STQ \WDQORANRQY DOGLOMBMGD P HIVRQAHMIQ G-EWXEMAAR | RILIQPXUWHR. WP HDXUHP HON

, QMG DM5 M

© HKDYHLWKHG GHENQUMKP HOVDQG KDYHG-EADARADMG Z LW | LDGFHBDHAKDAFRHH SHOHDN, 300G GO IDM/R QMBI HP D XVHIQMMXNDM\Z C5VDY
SOWR RXUSIRIUP \R P DI HWKHI L] H5 006! GO LOMMNDMP L[ R RAUNRBOG-EVERWNRIR DG UHDMGRHITFRWR ERURZLQ) © HP D DOR XM HI RZ DLGWENGY
\Z CBVDQGMP LOULQKAKP HOMVR GFN LQDTRUDSRWROR \WHERURZ 1Q) FRWNR DQIALSDME G-EWARKDGRHY 7 KHHLQWIKP HOM\XEMANVR UM UAXENDY) |URP FKDQIHYIOQ
KRYWMP LQMBNDM/

* HOUHDOR VXEMPAR LQMBKADMUMN Z W UASHRAR RXUGH LGHS EHH IVSHURQ QG SRANHNSP HAP HAFDCEHCH VM0 DV KO HYIQLQMANDAY Z LGH | HAMWHD
LGRBDHRUGHRHDHWWH DARADME SOQ REQ) DARQY DG DN 7 KLY Z LXKV FKOQI HARWHLP RXQAR - SHMRQDOG SRAANSP HONEHH W] SHOHUHFRIQ] HELOIXMUA
SHIRG/DQGP D DOR WAXOVOXVEHQ) BTXUHGR P DNHARQUBXMRQ/AR \WHSTD/

: HP D KRGLOYMAN HOVLQG-EWHRXUMIY D/Z HTDYFDWK HIXLYDBQAQAKP HON \RP HR Z KUFK CARUHLGARP HDAYDUCEGIUDM/R QMY

GHOMMW S DOMY

7KHIRIBZ 1Q) DDOMY SIRYLGHY XOQMBMYHLQ RP DERQUHIDEQ) RXUH SRXUHWRIRHIQPXUHA H ADIHUDMUMI DOGLOMBMNDMUM HP EHIGHGLORXUH LAY
ILCDCADCIQAKP HOV - HXM] HYDODMRQP RGHY\R HYDODMWHVHAMW R \KHI QUYDOHR | LCOGRDCLOMKP HIVZ W H SRUKUHVR P DUNHNIM \KDADAKP HLOABQEGHRXY
SOUEBOKLWIQH FOQIHUDMY LQMMNDM\ LHEBFXUYH/DOGARP P RAW SUFH/ ) RURSIRQY DOGLOWAKP HVZ 1\ GRQ ACHIUWMEY P RGHY CESURSUDMVR \KHLQKIKP HADH
XM} HG\R GHMIP LGH\WWHLP SCAWR P DINHAKLW

7 KHHDHFHIBQ @P VIANRQYLCKHIHQAQWH VMY DDOVHY SUHIMG SUP DU GHRWHDAXP SURQWDNVRHIQPXUHA H AKOQIHUDM/AKDQIHIQDSODID
| DAKLRQ DG \WDNQM VDA KD HLQUEQEGHRA® , QDBAWRY \WHDCDO\H/OLH
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XTEGIVR U GRAKHARP SB] P DNHABTRNRQANDARIP O Z RXG UM URP \KHP DINANKUWP RGHBG © - KLBIVKLYLYRXUEHXVAXP DMR \WHLP SCRAR \WH\GHALLHG\VAHIDURY
KHHHXP DAVAKRXTS QRAEH YLHZ HGDVI RUFDXV - HOGWWARHI L H3 005 GO [QMBIADMP L R RAULQRADM HLYHDAVDQG ACELOMY IQUASROH\R FKDIH/LQ
P DOHARQBURY/ $ GAMRID FKOQH/IQWHI DUYDOHR | RHIQPXUWHR GHUYDAYHYDQGFRP P RAW GHUYDAYHYDHR VAR FKOQIH/IQWHFDK | BZ VR \RHXQEHOLQ)
KHEIHG I RMIQPXUHA DOGFRP P RAW WDBQLRANRYY 7 KHI RIBZ 1Q) VBEBGIVKRZ VARHWKRAN \WANHXOVDVR * HHP BHU DG LQP LIRY/

&KDQJH LID PIXIHU
&XUUHQF\ '"HULYDWLYHV
&K D Q J $IQLIX D OH,\OW K[$ HQ V H
9DULDEOH 5DWH 'HEW

7 KHSRAMQMCAKOQHIQI DUYDOHI URP DK\ SRAHNTD  ZHNHIQ) R \WHS 6 ' RIDUDIOQIWRHIQPXUHR H FKDQVHUDAY CRURWDTP DMUMEY
7 KHSRAMMOFKOQ HIQDQCOIQMMN SHOHUAKAMY |URP DK\ SRKHIFDD  EDIYSRQNGFBDHIQVKRYWMP [QMIXNDM/ CESIHG R RXUYDUCEG! IDMG-EW

7KHVHQMMYW R RXUGH LGHG EHH IVWEHMRQ DG SRAMHP HWEHH VBT REQI DARQ/AR FKOQI HVLOLQAMINDM/LY QVFXWHGLO & UMFICS FFRXQI) ( KNP DAV
SHQMURQOGG2 WHUBRAWANSP HO HAFDOV/HH LW



WP ) LODCADCB\BAP HOVDQGEXSSBP HQY ' Db
7DEGIR &ROMONV

5 HERWR , QE-BHIGH/B HIMMBG3XEQES FFRQIY ) P 38$2%. 1R
_S&RORICDMG YDDCAHEKHAV
_6\BAP HOVR & RORIEDMG, CHRP H
_6\BAP HOVR & RORIEDMG&RP SIHHMYH, GFRP H / RW/
BVBMP HOVR &RORIDAMGEDK) BZV
_1 RWVWR &RORTIEDMG) LCRCHDOB\MINP HOWV
1RM 2 6XPPOY R $ FFRXQINY 3RIAH/
1RM 2 5H/HXH5 HRIGWR)
1RM 2 0 DNABEGIGHXUMA/DOGL RO&
A1RM 2 3URSHW 3MONDQG( TXSP HOV
A1RM 2 &RP S 6SRORHG( P SR FHYHH VBOV
1RM 2 0 XGNP SR HY P SR HHY4HH VB OO/

ARM 2 * R LODJG. QEILEGS WHV
ARM 2 $FDAVIR/DG' DNERIIRY/

ARM 2 ' HAWXG) LODCAQ) $ WIQJHP HOW
ARM 2 /HDBERHEQVIGERANIHHARY
1RM 2 /HDHY

1RM 2 6KDHRZ CHMI( TXW
1RM 2 6N YDHGERP SHODIRD

ARM 2 6HIP HONIG* FRIUBKIE . QRP DIR)

1RM 2 GARRPH7OH/

1RM 2 (DOQIVIHIEKDH

1RM 2 ' HIYDMH 51WNO0 DRJHP HOW

1RM 2 7UDOMRP DNROGWDM\ &RW




5 HBRUAR , QGHSHOGHOB HIMMLHG 3 XEQF$ FFRXQAQ) ) LLP

7TRWHEKOWRZ HYDGYROGR ' IWRARYR
8 QMG3OUAHBHYEH ,GF

$\@QD * HRUJID
2 SIQRORQWH) LQDCADBVIMP HON

- HKDYHD(GEWMG\WHOFFRP S0 Q) FRQRICDMG EDIFH\KHIVR 8 QIWG3DFHIBHYIFH ,(F DQGVEMGADUY WH &RPSIQ DVR ' HR-PEHU G \KH
UHDAMG FRORICDMG WM HQVR LGFRP H AR SUHKHOUYHLGFRP H DQGFDK | BZ V IRUHIFK R \HWUH\ HOWIQWHSHIRGHIG-G' HAHP BHU DOGWHUHDME GRMY
FRIDAMYHD UH HIHGWR D/ARH | LOCADOMIM OV, QRXURSIQIRQ \WHI LDGADOWBAP HQVSUAHONVDL® LODTP DMIDOUASHRN WHI LCDGRLDCSRMROR WHERP SOQ DVR
CHPEHU DG DOGWHUAKXOVR IWRSHDMRQ/DGIWFDK | BZ VI RUHEK R \RHWWUH\ HOWIQWHSHIRGHIGG' HRHP BHU LOFRQRP LW Z WK
CFFRXQIY SUCASBVJHHID DFR-BWGLOWHS QUMGE6\BM/R $ P HIFD

: HKDYHDOR DXG\MS LQIFFR EOGFHZ W \KHWBQELG/R WH3XEQF &RP S0 $ FFRXQINY 2 YHILIKWARDSG 8 QAMGE\DAN  38$2% \WH&RP SO VIQMIDCFRONRD
RYHJI LCDQALOOWSRMG) DVR ' HAHP BHU EDHGRQPUMLIDHABEDKHGLO, QMIDORRMRZ , QAIWDAG) LLPHZRIN IMX-GE \WH&RP P WWHR 6SRORIQ)
2 UOQ] DIRYR WH7UDE D &RP P WRQ DG RAUUBRVEDMS) HEXOY H SUAWHG COXQDON LHGRIIQRORQWHERP SO0 VIQMCDOFRQURCRYHUI LQOGADD
BRI
YDUVIRJ2 SIQR)

7 KAHI LCDGRLCONBMP HONVDHWHUASRQUELDV R WHE&RP SDQ VP DDIHP HOAR XUURSRUELD MR H SUAWDQRSLQROROWHERP S VI LCDRDOWIAP HQVEDFG
RQRXUDGW : HOMDSYXETE DFFRXQIY ILUP UHIMALHGZ W \KH3&$ 2 % D0G DUHUTXUHG\R EHLQE-BHIGHOZ LW UAS-PAR\WHERP ST LQDFFREXFHZ LK\WHS 6 |HEHIDD
\HRXUMY/ @ \/ DG \KH CBSTFTE® XGV DQG U XDMRQVR WHEHRXUMYDQG( [ FKOQIH&RP P IWRQDQG\WH3&$ 2 %

: HFRIBAWG RUDKGWILQDFFR EXFHZ LW \WHWEEDB/R \KH38&S$ 2 % 7 KRHWEIELG/ UKD HSORDIGSHIRP \WHDXGYWR REEQ U-DRIEGI DRKUDFHIERA
Z KHKHKHI LCDADOWIAP HOVOUHI UHR P DMUDCP IABAP HAZ KRKHUGHWR HURURUINUXG 2 XUDXGWILFOGHGSHIRP Q) SIRAHBKUAAR DAHARHUMWYR P DAUDD
P IMABAP HOAR \WHI LDGADOWBAP HON Z KHKHUGHW HIRURUIUDXG DG SHURP Q) SURAHGUAWDAASRIG\RWRHUMY 6XFK SURHBUVLEFOGGH TP IQQ) RODMW
EDAY HMGHFHUWIDEQ) \WHIP RXQVDIGQVFRXUALQWKHI LA DOWIAP HOV 2 XUDXGW DOR LFOGHG HYDODIY \WHIFFRXQIMY SUCALSEYXVHG DG\ QU LEDONAKP DY
PDGHE P ODIHP HQADVZ HOD/HYDODMY \WHRYH.IOSUAMQEBNROR \KH | LCDJRDOWEAP HQWV ;- HEHIHYH\WWDARXUDXGW SURVGH D UHDRIEGIEDUY | RURKURSIQR)

&UWADCH XGW) DMV

7 KHRIMAODXEWP DY FRP P XQFDMSEHBZ DUHP DALY DIMQJ [URP WHPXUHOASHIRG DXAWR  \WH | LCDOADOXEAMP HOMKDAZ HIHFRP P XQFDIMG RUBHIXUUHG W EH
FRP P XQFDMS\R\WHDGAWARP P WRHDQGWDWV  UHDMW\R CFFRXQIVRUGMFERXUA \WDADUHP DMUDOR WH I LQDCHDOWBINP HOVDG  LOYROHGRXURSHADD FKDEBILQ)
\EMRRYH RUFRP SBf MGIP HQWV 7 KHFRP P XQFDARQR FUMFDCDXGWP DI GRHY (RADSMILQDQ Z D RAURSIQRQRQWH I LCDABOXEMNP HOV \BNHQDYDZ KRB DQGZ HOUH
QRVB FRP P XQFDAY \WHRIMFDCDXGWP DMLY EHBZ. SURYLAQY) VHSDUDIMRSLQRQVRQWWH FUMFDCDXGE WP DMLY RURQWH CHFRXQVRUAMBRMXUA R Z KLFK WH - UHDWM

* RRZ L@k * GEDO) UHIKW RY DLGQI DG+ HOAKFDUH/ RIDNAY' IMUIEXWNRQ 5 HSRUIMY 8 QW2 S5HHUMRI RMY DQG  WR\KH FROVRIEDWNG | LQDCHDOWIANMP HOW

&UWDCHEXAVD D' HAUSWRY

7KH&RP SIQ WMVJIRRE L@ RULP SOLP HOAIAOED DVR -XO  RUP RUHIWNXHQ® L ALURP WEFHVUTXALH B\ GAMP LQQI Ul WA/P RIHIONHD \WDQQRAKDARHI DU
YOOHR DU-BRWY) XQUWA/GI KDWY LG TP RXQW) RUPHMIQUHSRWY XQW \WH&RP SDQ XVHYDFRP ELCDIRQR LGFRP HDQG P DUNHAZSSURDFKH/AR GHYHES DQHANP DA
R UBRWY XQWDUYDOH 7 KHLGFRP HIBSURTFK XV DAVFRXQMGFDK | BZ P RGDZ KIFK UIMXUAAKHERP SO VR P DNHDQ® BHUR LIQU LFDQADXXP SIRQAR SIRGFHDD
HXP DMR | XXUHFDK | BZ V 7 KHHDWKP SWRQVIGFOGHSURVRIRVR | XUMUHUYHOMH FRIV FOBABCH SHIEWUY Z RING FCBABD @R \WMUP JURZ \K DA DG \WH VAR QI
DM 7 KHP DUNAATSSURTRK X\VH/REVALYTEGIP DNANDIDR FRP SOUIEG SXEQF FRP SOHVAR HAMP DI CLUYDOHXWM LY | LQDGADCP HMFY \XFK DV HOMSUMA YOOHWR GHAVDBY
$VR



\WHDQQOOMMEDM WHERP SO0 KIGUHFRG-GEDDGRVR JRRE LOR P IAORQUDAM\R* GEDD) WIKWRZOAQ *)) DG PLAORQUADMG\R-+ HIGKMFDMH
| RIMIEY DMMEARD +/ ' BRI XQW 7KH&RP SI) AGRWHFRGD) JRRE LQIP SOLP HONGUKY

: HIG-QWYLHG\KH YDDODMROR \WH* ) ) DG+/ ' WBRWY XQWDVDFUMFICIXGAWP DARUEHFDAHR \WHMWLI QI LFDQANGIP HOVUHTXLUHG VR HUIP DMWHI DUYDOHR WH
WBRNY) XQW 7 KLY BTTXUWHGDKLIK GIBHR DXQAWUMGIP HOADGG DOLQRUDHGH WOMR - HI RIMGFOAQ) WHGHG\R LQYRYHRXU UYDOH\SHADDMV Z KHRSHIRP LG DXGW
SURFHEXUAAR HYDODM\WHUDRIEGGHVR P DI HP HAVHXNP DAV DG DAKP SWRQYUHIDAGAR WHI RUFDAVR | XWUH UHYHOKH DG FRWW DG WHVHBRMROR \WHGVARXQADM

+ RZ \WH&UMFDCS XAV0 DL DV$ GRHM-GLOWHS XAW
2 XUDGVSRAHGKUA UIDAG\R WHI RUFDIVR | XWUHUYHOH DGR DOGWHVHBRMROR WHGQVARXQADM XHGE P ODIHP HOAR HANP DMWHI LUYDOHR WH* ) )
DG+/ ' BRI XQWIFOG-G\WHIRTZ L) [P RY RKHY

$  HWMGWHGMIQOUGRSHDMY HIHAHHWR FROMRYRYHP DI HMVIRRE LOIP SOLP HOMYDODIRY LFOAQ) WRHRYHAMHGHMP [CDIRQR \WHI DU
YDOHR WH* )) DQG+/ ' BRI XQW \KFK D/FRQURY UHIMAG\R P DO HP HAVI RMFDWWR UHYHOAH DQG FRAVDQG\HBRIROR \WHQVFRXQADM

$ : HSHJRIP HEDVHOLMMW CEDOMYR \WHI RUFDAVR BYHOMH DGRV LGFXAQ) WHULP STRARQIXUUHFDK | BZ V DG WHVHDRMG GAVFRXQNDM

$ : HHYOODAGP DOIHP HWCELON VR CFRXUDMD | RUFDIVE. FRP SOUQ) CRXDOUAKXOVAR P DODIHP HOW KIRUEDD RUFDAV

$ : HHYOCODAMGWHUDRIEGHWR P DIIHP HWI RFFDAVE, FRP SIUQ) WHIRIHFDIWR  KMRUFDOAXW  LOMEDORRP P XQFDNRQAR P DRI HP HADQG\RH
YROGR ' IHARY DG | RMHDINGLO RP DIROLGFOGELOUHBYDQAGMY USRW

$: DMWHDXMECFHR RXU QUYDOH\SHADDA Z HHYDOOAG\KHUDRIEGCHWR \WHVHBRME GAVARQNDM B

7HAY WH\RXUAHLG RP DARQXEHOLQ) WHGHMP LODIRQR WHAVRXQNDMDQGWHP DAHP DIFDCFRXUR. R \WHFDBXDIR)

" HYHPSIQ) DWJHR LQE-5HIGHWAP DAV DQGFRP SDUQ) \WRHWR WHAVFRXQADMVHBRAGE. P OIHP HW

( YDODMY \WHI RUFDAVAR XQEHINBGE DG VHOMMY HP DO HP HQVDWKP SINRQY/UHIDLAQ) \WHUMN LCKHHQNQWWHI RUFDAV

SHHXH? SHHARLIRM/ DG \RWHFRQRIEDAG! LCDQADONIAP HOV
&UMFDOB XAV DU HAUSIRY

I+

+ I+

$SSHIPDMD  SHFHMR \WH&RP SO IV UHYHOHY/DUHI URP (W EREDOWP DISCAND HRSH.DARQAKDABURYLGHWP H GH LAWGHIVHY VHYLFHYI RUH SUAKGINLY
GRAXP HQN \P DEISCAND) HY DG SOEBWY H5 | I KVWLD CLUDQG J URXQGVHIYLEHY 7 KH&RP SO0 VI (REDOWP DISCANDY HUHYHXHY DUHARP SUMAGR DMIQU LFDQAYROP HR 67
CRIMBQLRANRQARXUFHS | URP WK WP VAKDAZ HIHSUP DO GHYHBSHGE! \WHERP SIQ 7 KHSURFHMQ) R WIQTRMRYY LFOGQ) WHUFREQ) R WHP LVKLIK® DARP DAMG
DOGEDHGRQFRQMPXDOMP VZ W WHERP ST VPXAWRP HY

$ XA JEREDOWP DIDECAND HUHYHOMHUATXLUHE DML QU LFDQAV \WAR H I RWIGWHLQYRYHP HOWR SUR HMRIDYZ W H SHWYHLOLQ RIP DNRQWKQREBD\ 7
GHFHADY |RUAVRIGHOM  \WAVDQGHYDODMWHERP SO0 VM WP V \R \E DUHOBSTFDARYY DG DARP DAGFRMRY

+RZ WH&UWADGE XG0 DWU:  Dv$ GAHWHGLQWHS XAW

2 XUDQVERHUHY UHDME W WHERP SDQ VM AP VAR SURFHW/ I GEDOWP DDSEAND) HUHYHXHWBQVRNRQY LFOG-GWHIRTZ 1Q) BP R RKHY
oo DMRWHDMMBAHR RXU, 7 \SHADDAV ZH



I+

, GHRNLHG\KH\LI QU LD WP \XVHGAR SURFHYJ GED0WP DIDECANDI HUAYHOHWEQANRQY DOG\MAMGWHH | HARHHWR WHJIHGHIIO 7 FRQARY RYHUHIFK
ROWHHW WPV LGFOQQ) WKLY R XVFUCFAHWFROARY FKOQIHP D HP HWRQARY D05, 7 RSHDNRQYFRQARY

7HAMGWWHH I HAHIWVR WK LQMYDFHFRQURY DQG DARP DMG FROARY Z MQWKHJ GEDOWP DEBIANDI HUAYHHWWHP  DvZ HODWHFRQARY GALIGHS

R HQXUHWHIOARXUIR DQGARP SBIMHNVR UAYHDH

T HAWMAGWHH I HRYHIRWR FRQARY RYHAKHUHBYDQA GEDOW DISIAND HUYHOH MG SURFHRAY LFOGQ) WRHLQ SOFHWR UFREALBIWH YDURXVM WP VAR
WH&RP S VIHHIOBGIHJ

$ : HSHJRP HDOWACERHXUAAR HDODMWKHE RP SO0 W UHFRLEHS UHYHOAH DG HYDODMWHIB/

$ ) RUDMP SBIR PXMRP HY Z HUDGWHERP SDQ VARQUEFVZ LW \KH PXWEP HUDQG HYDODMG\WHE RP SO VSDMOR UHYHXHUHFRIQURQI RAKHPXEP HJ, Q
DOAURY Z HHYDODM\WHIFFXUR R \WH&RP SO0 W UHFRUGHG ) GEDDWP DOSCANDIHUHYHMHI RUDMIP SBIR PXMRP HULQYRFH/

I+

V' HRWH 7R®AH/ /3

$\@QWM * HRJLD
) Hu@y

. HKDHHYHGD/WH&ERP S VDX GWRUMH
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$66(76
&XUBNVYWWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWV UHFHLYDEOH QHW
2WKHU FXUUHQW DVVHWYV
7TRWDO &X' bIMYW
3URSHIOM\QW DQG (TXLSPHQW 1HW
2SHUDWLQJ /HDVE\BMHWW 21 8VH
*RRGZLOO
, QWD GM\EFOWY 1HW
"HIHUUHG 7mF\RPHIW V
2WKHU 1RQ3¥XHWNQW
7R WD/ HW V
/,$%,/,7,(81' 6+$5(2:1(56%48,7<
&XUUHQW /LDELOLWLHV
&XUUHQW PDWXULWLHV Rl ORQJ WHUP GHEW DQG ILQDQFH OHDVHV
&XUUHQW PDWXULWLHV RI RSHUDWLQJ OHDVHV
$FFRXQWV SD\DEOH
$FFUXHG ZDJHV DQG ZLWKKROGLQJV
6HOI LOVXUDQFH UHVHUYHV
$FFUXHG JURXS ZHOIDUH DQG UHWLUHPHQW SODQ FRQWULEXWLRQV
2WKHU FXUUHQW OLDELOLWLHYV
7JRWDO &XUUHQW /LDELOLWLHV
/RQJIHUP '"HEW DQG )LQDQFH /HDVHYV
1RQ &XUUHQW 2SHUDWLQJ /HDVHV
3HQVLRQ DQG 3RVWUHWLUHPHQW %HQHILW 2EOLJDWLRQV
"HIHUUHG 7mFRPELOLWLHV
2WKHU 1RQ &XUUHQW /LDELOLWLHV
6KDIRZQHUXHW\
&ODBVAWRPPRQ VWREOE VKDUHV LVVXHG LQ DQG UHVSHFWLYHO\
&ODVV % FRPPRQ@ W& RRBUHV LVVXHG LQ DQG UHVSHFWLYHO\
$GGLWLRQDO SDLG LQ FDSLWDO
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
"HIHUUHG FRPSHQVDWLRQ REOLJDWLRQYV
/HVWHDV XU\ VWRIFBIHV LQ DQG
7JRWDO (TXLW\ IRU &RQWUROOLQJ ,QWHUHVWYV
1RQFRQWUROOLQJ ,QWHUHVWYV
7JRWDO 6KDWYHRIZVQHUV

7RWDO /LDELOLMRHYHD® BWe\K D U

6HHQRMAR DXQWE FRORICDMS | LDGFLCOWIAP HON

'"HFHPEHU
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, QP LARYV H A-BWBHU\KDUHDP RXQN

2 SHDY 3WR W

2 WHU, FRP HOGG ([ SHOH
, QMR HQMFRP H H SHOH DOGRWHY
, QRUANH SHOH

7RBCR \WHJ, FRP HOGG ([ SHOH

, GFRP HYH RUH, GFRP H7 Y
@R H7O ([SHH

1 HVGRPH

YDUF ( DLQQIV3HIBKDH

" IOWG( DQQIV3HIBKDH

67$7(0 (1762) &2162/, $7(' &2035(+(16,9( ,1&20 (
,QP LRY

1 HVGRPH

SKOQJHIQIRMIQPXUHE \NDQ/MNR DN HOAGHAR \5f
&KOQYHIQXQUDD H3JDQRQP DUNABEGVRXUMEY GHAR \Bf
&KOQJHIQXQDT H> BW JOQROFDK IGZ KHEIHY GHAR \If

& KDY HIQXQHRIQ] H5 SHMRQDOG SRAMHP HNBHH IRV GHAR \§f

&RP SUHKHIYH, FRP H

6HHQRMAR DXQWE FRORICDMS | LOGFLCOWIAP HON
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&DVK )ORPV2IHUBPMDILWLHYV
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK IURP RSHUDWLQJ DFWLYLWLHYV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
3HQVLRQ DQG SRVWUHWLUHPHQW EHQHILW LQFRPH H[SHQVH
3HQVLRQ DQG SRVWUHWLUHPHQW EHQHILW FRQWULEXWLRQV
6HOI LQVXUDQFH UHVHUYHV
"HIHUUHG WD[ EHQHILW H[SHQVH
6WRFN FRPSHQVDWLRQ H[SHQVH
2WKHU JDLQV ORVVHV
&KDQJHV LQ DVVHWYV DG WV IR LEOXWICGHW VQ BIVT RILVHLIW LR Q V
$FFRXQWY UHFHLYDEOH
2WKHU DVVHWYV
$FFRXQWV SD\DEOH
$FFUXHG ZDJHV DQG ZLWKKROGLQJV
2WKHU OLDELOLWLHV
2WKHU RSHUDWLQJ DFWLYLWLHV

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHV

&DVK )ORAPV, QY HYRWIQUL W L H V
&DSLWDO H[SHQGLWXUHYV
3URFHHGV IURP GLVSRVDO RO EQWLDGE VHNX LSE R U W\
3XUFKDVHV RI PDUNHWDEOH VHFXULWLHV
6DOHY DQG PDWXULWLHV Rl PDUNHWDEOH VHFXULWLHV
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG
2WKHU LQYHVWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&DVK )ORAPV)LWDGFMWQY LWLHYV
1HW FKDQJH LQ VKRUW WHUP GHEW 2
3URFHHGV IURP ORQJ WHUP ERUURZLQJV
5HSD\PHQWYV RI ORQJ WHUP ERUURZLQJV
3XUFKDVHV Rl FRPPRQ VWRFN
,VVXDQFHV RI FRPPRQ VWRFN
‘LYLGHQGYV
2WKHU ILQDQFLQJ DFWLYLWLHV

1IHW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

(IHFW RI ([FKDQJH 5DWH &KDQJHV RQ &DVK &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK

1HW HIFVH HBFMW ,Q &DVK &DVK (TXLYDOHQWYVY DQG 5HVWULFWHG &DVK
&DVK &DVK (TXLYDOHQWYV DQG 5HVWULFWHG &DVK
%HILQQLQJ RI SHULRG

(QG RI SHULRG

6HHCRAMR DXAWS FRORIEDMS | LQOGADOWIAP HOV
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127( 6800$5<2) $&8&2817,1* 32/ ,&,(6
YDMVR ) [DEADOSVIP HIVDQGYMGHNS PR

8 QWG3DAHBHYFH ,F DQGOUR IWFRQRIGDMS\KEMADUHY 836  LVDJGEDCEIDIHGHIYHY DOGEIMEVSIRIGH: HP DDIHRXUBXMQHW DG USRW
RSHDNRQMURIK \& R U-ERMBEGIVFIP HOV 8 6 ' RP HIMF 3CANDIHOGE, QMODNRDOS CFNDIH Z KIFK DUHVRI HMHUUH HUHG\R D/RXUI GEDDP DOSCANDIHRSHIDIRDY 2 XU

WP DQQ) BMHAHVOHUBRWGD/6 XS0 &KOQEROMRY, 686 : HSURVLGHWIQSRIBNRQVHYLFHY SUP DUO GRP HAF DOGLOMIDIRDOBINU SCNDIHDQGDUFDUR
GHIYHY 7 KURXIK RXUB&6 \WEMADUHY Z HOUHDOR DIGEDOSIRYIGHUR WIQSRITIRY (RN DQG UHDME\HYLEHY

7 KHOFFRP SIQ) LY FRORICDMS | LCDQFLDOWIMAP HQNKDYH EHHD SUHSDUHG LQ CFFREDFHZ LW CFFRXQI) SUGASBYIHHIDD CFRF-BRGIQWHS QUGB * $$3 SO
LQMFRP S EDDIGHHY DG \WEQLRMRQY KDYHEHHQHIP LCDAG

7KH &RPS)  ZH XV DG RAU HHARS 36 8 QBWWHFRQM WORFDAMYRKHE VH Z KHIHHIZ HUH HUQWLY U-SRWAR D SOOI HDU Z HP HOQRXUFDIBE
\ HUHG-GRHEQ ' HHPEU
8\HR (WP DMV

7 KHSUHSDUDARQR RXUFRQRICDAG | LCDCRDOWBAP HONVUHTXLAAKHXVHR . FWP DM/ DG DAXP SWRQKDATH HAAKH U-SRUMG P RXQVR DAHVDQGACEL DI \KH
WBRWWGIP RXQVR BYHHYDIGH SHOH/DOGWHAVBRKUHR FROMIHIAHY (P DMVKDYHEHHD SUSDHG ROWHEDUIVR \WHP RUWEXUHADOG WAL RUP DIRQ DQGLRMID
UAKOVFRXGS AL HUP DAUDID |URP \KRVHHIP DAY/

5 HYHHS5 HRIQURQ

: HOFFRXQVRUD FROAEFVZ KHDERI SOV KDYHDSSURYHGWH FROAMPADQG DUHFRP P WGV SHURP WHUREDI DARQY WHUIKWR \WH SOV DUHLGHQIVLHG SO P HQWV
WP VOHIGHNIHS WHFRQMFWDVFRP P HADOXEWNFH DQG FROREELOV R FRUGHDNRQLY SURECEG

3HJRP DFH2 EQIDARYY

$ SHURIP DQFHREDI DARQLY DSURP VHLQ DFRQAEFAR DM HID GMMPA RRG RVHYLEH R WWHPXWRP HJ DG LVWHEDUYR UYHHUFRIQURY 7 KHYDWP DUV R RXU
FRQUEFWZ L\ PP HY DUHI RAMBQSRVBRQVHYLFHWDAFOGHRI® RHSHIRIP DFHREDI DIRQ \WHWIQSRUBNRQVHYLEHAKHP VHIYHY , | DFRQMPWARQELQYP RUA\KDD
RGHSHURUP DOFHREQ DARY Z HOBFDMKH\RIEDAIQVRNRQ SUFHR HIFK SHIRUP DOFHREM) DINRQ EDHE ROWH HP DIMG UHDMYHWIQEIRHVHI) SUFH/R \KHVHYLRHY
XQHDLQ HFK SHIRP DFHREQIDRY

, QFHMBQBEXMQHW XQW \KFK Dv/ RIMINAY Z HVHTRXWRP ] H5 PXRP HVGHALLLF VROMRQVIQZ KIFK Z HIQMIUDMDFRP SBf VAR BNV DG FRP SRHOVIQR DMQIG
FOSCELON KDY CFFRXQIMG | RUD/RCHSHUR P GFHREQIDARD

6DINMDANROR 3HJRP DRH2 EQIDARYY

: HIHHDD WHARIQ] HUBYHIHRYHMP HDVZ HSHIRWP \HYLRHY LQWH FRQAIPNBHDXVH RXUPXMRP HY UHFHYHWHEHH IR RAUNHYLFHY DV IRRG/ DHWBRSRYNMG | URP
RGHEADNRQ\R DIRKHU ) XUKHU UL Z HZ HIHXCQE® W FRP SBIMGHIYHY \RWH I LADOBRFDINRQ WRVHVHYFHYZ RXG (RNHGWR BHUWH SHIRP HS

: HUFRIQ] HUAYHOHEDHGROWHH \WAR SURIUWARZ DB/FRP SBINRQR RXAUNHLYLFHY © HXVH\RHFRWAIR FRWAP FDXUHR SURIUAN/| RURXUSCRNDIHGHIVHY FROUEFW
EHFDAOHIERWME-BLANWHEHH WIHFHYHG B\ \RHPXWRP HU Z KUK REPXYDVZ HLGREXUFRIWVRQRXUFRQAIFN 8 QEHAKLYP HDAXUH WHH \WAR SURIUANRZ DB/ FRP SBURQLY
P HDXUWGEDHGROWHUDAR R FRAVLGEXU-GR CDMVR \RHVRBCHP DMG FRIVDAFRP SBINROR \WHVHYLFH 5 HYHGHY LFOGQ) DAY RUDFFHARUDO HA/ DG UHGRNRY/
| RUHP DIMG PR HULGRHQYHY DUHUHFRUGHG SURSRMRDE DY FRIVIHLIGRXUIHG & RIWVR | XOL@LFOCHOERUDGG RKHUG U AWRWW DG DO DRFDIROR [QAURWFRIV
SXRP VEIRNH I HUYHOHLY BFRIQ] HEXSRQFRP SBINY GREXP HONVGHHADLY | RUPXVRP VHOU SXUBRY

) RURXUI WL KWRZ DEQ) FRUIFW QRSP HARGR SURIUANVEDHG RQWP HLQ I/ XN HG DAKHWP 1Q) R FRIVLIGRXUHG GRAVGRABHWG-BEAKHEHH MR WH
PP HJ, QRXU/ RIIAYEXMGHNZ HKDYHD U KVWR FRQIGH DIRY| URP
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PXWRP HY/1QDQ P RXQAKDNRUINSRIG/AUHR® Z L \KH YDOHWR \KHPXMRP HYR RXUSHIRIP DFHARP SBIMGWR @M WHH RHZ HUHRIQ] HUAYHXHLQWHDP RXQARZ KIFK
Z HKDYHD W KWR LOYRIBH\KHPEXWRP HJ

IDULEB & RMGHDIRQ

2 XUFRQMPVFRP P RQD FROEQPAMRP HULGRHQAYHY JXDUDQAHGVHYLFH U XQB/ RURKHUSURYIMRQAKDNDQ HWHULGFU-DHRUGHRU-DHWH DAY SOGI ROVAYLFHY 7KHH
YOULE®! P RXQNDUHIHHID® G-SHIGHYXSRQOAUHYHP HOAR FHABQLGRHOAMHWAY RUSHIRUP DFHP HUEY © HUFRGUYHMH ZKIFK P D BHWGAEGE LGRHMMWHYRURKHU
FRUIFVBURYIMRQY \R\RHH WA/ SURETEGIWDAD LI QU LFOQABYHYDOR . FXP XOWMYHIP RXQNUFRIQ] H5Z LAOGRNRFFXUZ KHQWKHXGRHMEQI DARALDMS Z LW \KH YOUCE®!
FROUGHIDIRQLYUARYHS 2 XURKIP DAVR UHYHKHDUHEDHG RODQDWHAP HVWR  CONASDAGPXMRP HASHIAQ) DG DOLQ RP DIRY KIMRLIFDO PXABQADQG | RUFDIAG \KDAY
WDRIE® DOOEGI\RXY

SRR RAIFDIRY/

&RUIFWDHR \MQP RAL LHGWR DFFRXQIVRURKDQI HVLQWWHUDMY/Z HFKDLI HRXUPXWRP HY RUVR DG DEAWR IO AMCPAHYIFHY © HFRQIG-UFRQUAWP RA LFDIRQAR
H LWAZ KHQ\WHP R LFDARQHWHUFBDM/Q. - RUFKDQIHAKHH MY H RUA-CEG UL KW DQG REQ DARYY & RMIPWP RA LFDNRQAKDADES G\ RRGYRUVHYLFH/ UHWDMG
D/AHSOUDMFRQMFN &RQAMFWP RA! LFDIRQ/AKDAER CRATGE GMIMPA RRG/RUVHYLFHVWSLFDED FKOQIHWHSUWFHR H MM VHIYLEHY 7 KRHFRQUEPWP RALLFDNRQVOAH
CFARXQAGI RUSIRSHRAIYHD D/ARHUHP DQQ) SHIRIP DFHREDI DNRQYDUHGMFW

3D PHQNTHPV

8 QEHHWSLFDOSD, P HQAMP VR RUPXMRP HUFRQMFN PMRP HY'SD. DASHIRAF LQMYDY Z KIFK DUHIHIHIDE VWHE VZ MWMQRXUS 6 ' RP HWE 30ANDIH
BEXMGHN | RAKLSP HWIFOGGROLQYRFHVUHFHYHG , QrREHVDHIHHDMG HIFK Z HNRQWHZ HN HEQ @, WY QRNBMRP DY BXMGHNSUIRMAHWR H \MIGSD P HWMP V
SDW @ VO DAKK Z HER RDYHDSUIRIFHR LFOGQ) DMIQU LFDOMDCAQ) FRP SRHZ MLORXUFRMEFWZ LW PXARP HY

SUCASDOW $IHMERMGHDNRY/

, QRAUMIQERIBNROBMCHARY Z HP D X\ HLQG-BHIG-OWARQMARLY DQG\WLG SOV FOUWHYAVR SHURP WIQSRMIMRQVHYIFHY : HKDYHGHALP LGHS\KDADTRXUP VR
EXVGHAMY CRADY SUCFLSDOUDKH MDD DI HZ WMOQ\WHUUYHXH DUDQIHP HON & ROMTXHR®  UHYHOKH DQGWWH DWRADMG SXUKDHGWIQ SRR FRIVOUH U SRWG ROD IURW
EDUVZ MMQRXUMBIAP HWR FRORICDMLGFRP H

$FRXQVS5 HRHYDE®! 1 HV

$ FIRXQVUAHYCEG! QHMQFOGHTP RXQVELGBG DG FXUHI® GHIURP FXWIRP HY/ 7 KHDP RXQN GXHDUH\WEAG DARHLUGHAANP DG U] CEGI YOOH / RAMYRQDFFRXQN
UHFHYDEGI DHUFRIQ] H5Z KHR DR TEGI DQG \KSSRWIEG RFFDAVDH HAARHH SHRMGFRBREELON 7 KLY WXL/ XVAR P DNHRXUEHIVAXIP DMR \WHPXUWHON SHRMG GRKHY
LCKHIHONQ RXUCFFRXQN UHFHLYTE® DAFK EDDRH\KHHNEDAM 7 KHVHHWP DMV UATXLUHFRQUIGHDIROR  KMRUEDOERWH SHIHFH DEMMAMG I RUPUHVRQEURY |RZ DG
R\ LGEFDRY \WHIB/LQPAMRP HJUSD P HOVUNHER  DOGMGIP HOVIERVWHSURECEGIH | HAWR  UHBYDONREVHLYCEGIADID LFOQQ) SUAHINIGE | XMUHHARERP LF
FROAURQY/ DG WHI LQOGADCKHDAN R \VSHALLE FXWRP HYDQGP DNANHRRLY 2 XUUMN P D) HP HMSURFHW/LQROGHY MBEDB/ QG SRTAHYI RUBYLHZ LQ) P DNRUCFFRYXQWY
H SRXUDGFRA-QMMR/R UM

&ROALCFVS WHVDQG/ LDEOMNY

& RMIPADXHNVLFXGHELCBG DG XCELABG EP RQNVUAXKEY |URP 1QWIMWKLSP HW Dv/Z HKDYHDQX@FREAWR IO KVWR SD P HOARQD Z KHQVHYLFHVKDYHEHHD
FRP SBIAMG LH \KISP HOVKDYHEHGHIMHIG $ P RXQNVGR QR FHHG\KHUGHASDT] DEGYOOH & RQMPADKHNDUHI HIHIDTD FIWL LHG DY PXUHNDQGWHI XOEDDGRHLY
FROYHWG HIFK TXOWMUEDHG RQWH\KRWWMP (DMMR WHWIQLRNRY/

&RMIPNMCEONYFRQMMR DEDFHSD P HOVDQGE@IVIQH FHWR UYHIHDYZ HODYGH HIHG UYHH $ GYDGFHSD P HOVOQGEQQIVIQH FHWR UYHDH
WBUAHQNBD, P HOWUHFHYHG I URP RXUPXARP HYAKDIZ LOIEHHDIHG RYHMHFRQUPAMP * H HIHG UYHOMH UBUAHMEHIP RQAGHI URP. PR HY UHIDAG\R LQ WILW
\KLSP HQMWDAKDY QR HABHHD UHFRI Q] HG DY UYHXHEDHG RQRXUNHBRRG P FDKUHR SIRIUAK : HFODML\ DEYDIRHSD P HOVOQGEQQIVIQH FHWR UYHHD/HWHU
PUHNRUEY \MP  G-BHIEQ) RQWHSHIRGRYHUZ KIFK \WHIP RXQAZ L@EHHIGHS © HRDWI\ GH HIHG UYHKH DY PXUMHONEDHE ROWHWKRWWALP QDXUHR \HWBQLRIRQY
2 XUFRQAIPADWHN DQG QCELMMY DUHU-SRUMGLO DQHBSRVMRQRQDFRQMPAR. FRQMFPVEDLY DAMHHIGR HIFK BERMY SHIRG , QREUMRGHMP LGHUYHHUFRIQ] HELO
WH
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SHIRGIURP FRMERNITE QW Z HI LWDTRADM UHYHXHVR \WHILQAYLGOOFRQMPMCELQM EDDEFHRAMBA Q) DAWHEHIIQRQ) R \KHSHIRG XQMKHUAYHXHH FHBARDV
GHHWG U YHXHEDDGH

&DK DIGE&DWK ( TXYDBQW

&DK DG FDK HIXLYDBQNFRQIMR KLIK® QIXGLOYHAR HOMKDAHUDE® FRMIFEGILQRFDK : HFRQUGHMHRXUMIZ LW P DMUMEVR WUHP RONVRUGW DG
LQLIQULFDQNFHAWIM Z KHYSXUKDHG \REHFDK HIXLYDBQN 7 KHFDWY LQJ TP RXQAR WHHVHRXUM/CBSUR] LP DA DUYDOHEHDVHR WH\KRYWMP P DMUMWY R WHH
LQXKP HOV

$VR ' HHPELU DG ZHAGRMDYHDD WMMAMGFDK

BXSSBP HQEORDWK ) BZ , QRIP DIR)

7 KHIRTRZ LQ) \EEBISUHIV\KSSEP HABCFDK | BZ. LG RUP DARY LQP LR/

&DVK SDLG GXULQJ WKH \HDU IRU

,QWHUHVW QHW RI DPRXQW FDSLWDOL]JHG
,QFRPH WD[HV QHW RI UHIXQGV

2SHUDWLQJ FDVK IORZV IURP RSHUDWLQJ OHDVHV
JLQDQFLQJ FDVK IORZV IURP ILQDQFH OHDVHV

1RQFDVK WUDQVDFWLRQV

$FFUXHG FDSLWDO H[SHQGLWXUHYV

SBURSHYIOWQW DQG HTXLSPHQW UHFRJQL]JHG GXULQJ WKH FRQVWUXFWLRQ SHULRG RI EXLGG WR VXLW ILGD!
5LJKW RI XVH DVVHWYV REWDLQHG LQ H[FKDQJH IRU RSHUDWLQJ OHDVH REOLJDWLRQV

5LJKW RI XVH DVVHWYV REWDLQHG LQ H[FKDQJH IRU ILQDQFH OHDVH REOLJDWLRQV

,FOGV DG PLARQR FDK SOGIRUQMBWRQIDFHBDAVIQ DG UAS-RAYHD
,GOGYV  PIARQADMG\RQGE DUADVBDAMDNRP PHRAGL)  Z KIFK Z HIHOFFRRXQMG | RUDVI LCDFHBDAY

0 DUNABEBIBHRXUMY DG 1 RQ & XUHWVQMMT HOV

" HEVNHPXUMYAY DUH FOWAL LHG DV HAWHOWBGE.Q) RUDYCLOE® | RUNDBIVHRXUMEY DQG DUH FOUIHG DADIUYDOH 8 QU HG.J D0V DQGGRWH/RQWDEQ) VHRXUMEY DHUHBRWE DY
, QMU HQAGFRP H H SHOH DQGRMHULQRXUMBMAP HQVR FRORIEDMSLGARP H 8 QU] H5.J QY DQG GRWHYRQ DYDDE®! | RUDBIVHRXUMEY DH U ER WG Z LMORKH

FRP SUHKHQUYHLGFRP H DVFBDUDMARP SRGHOAR \KDUHRZ GHYTHTXW 7 KHEP RMY HSFRWAR GHEVVHRXUMEV LY DEWMMG | RUCP RMY DARQR  SUHP LXP VDG CFRHARQR GMVARXQV
VR P DMUMY 6K TP RMY DINRQ DG CFRANRQLY LGFOGHGLO, QMY HOAMGFRP H H SHOH DG RMHU \RIHAHLZ W LQMIFNDG AYIGHDBY 7 KHFRWR \HRXUMHART LY EDHERQ

WH\SHALLF LGHQVLFDNRQP HKRG WD) H5.J QY DG GWHY KA | URP \MAK VDBV DUHLGFOGHGLQ, QMW HOMGFRP H H SHOH DQGRKMHU

: HSHIRAFDM UM RAUDYDLOEG! | RIVDBILQHIY HOVIRUQEFDIRY/R RKHWDQ WP SRV LP SOILP HOWRQUGHIQ) P DY) | CRRLY LFOQQ) WHH WG GAUDIRY
R Z KLFK DVHRXUMMIV | CLUYDOH KDY EHHQ GA WD LW FRWARYHDIHARQRP LE OGP DUNAWFRQEMRQY DG \KHI LQDGALDCFRQEMR DG \GHAL LE SURGHAWI ROWHIMAKHU , P SOLP HOV
R DYCLOE® | RIVDBIVHRXUMEY UAKOVIQ DD HVR LGFRP HZ KHODP DINA/GHRICHEHBZ. FRIYRMHUWDQ WP SRUDY  Z KIFK LQFOGHYFROIGHDIROR Z KHKHZ HKDYHERN
\RHLQMNDQE DL R KRTS VKK VHRXUMEV | ROWHP HQHFHWOY R BFRYHARHFRWEDAY |, | DGHRICHLOI DUYDOHLY GHAMP LGHSWR EHWHUAKXOWR DFUHEWRY WHKH
GHUDHLYUFRIQ] HELQLGFRP HWURKIK DQDERZ DFHI RUFBHEWRAAY

, QYR HOWLQHDXAW VUMV URXIK Z KUK Z HH, HIFVH ML QU LEDQAY OHFHEXWER GRAWDYH FRQURORYHWHLOMHWH DUH CFFRXQAG | RUXQEHMHHTXW P HARG © H
UFRGWHLOYHWY HOADAFRIMNDG\VEHTXHO® LGRS DHRIGHFUDHKH DU L) TP RXQIR WHLOYHAE HVE. RUSUIRSRMRDMKDHR \WHQHAMDLQQIVRUGRKHY DG RN
FRP SUKHOUYHLGFRP HR WHLOYHWAH * D.Q/DOGERAYI URP HIDXAW P HARGLOYHWR HWDUHU-SRUAGLO, QW HOMFRP H H SHOH DQGRM-ULQRXUMEBMP HWR
FRORICDMLGFRP H : HUFRUG A YIGHIE/RURKHUHTXAU GMUMEXNRQY/DYHEANRY/R WHFDUW 1) YOOHR WHLQYHWR HOAM TXWY P HKRG LMW HOVDHLFOGHEZ WMQ
2 WHJ1 RQ &XUHYE WHNVLQ RAUFRQRIEDAS EDDIFHKHAV
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» QHRRURY

) XHCDQG RMHUP DM DOG\KSSTHY DHUFRIQ] H5 DVIQYHIRY Z KHYSXUKDHS DOGWHRFKDLHGWR H SHOHZ KHOXVHELORXURSHIDIRY - HVXHD GHHDIGXQBOGG
JDRIHLOYHORUHY DM YOOXHG DAHEZ HUR DYHIDIHFRWRUGHASDT CEGIYIOH 7RIOQMORUIVZHH DG PLAORQDVR ' HAPEHU DG
UASHRIYHD DO OUHLGROGHGLQ2 WHURXUHADWHNLQ RAUFRQRICDMS EDDGFH\KHHV

3URSHIV 3 @OQNDQG( TXSP HW
3URSHW SOIQNDQGHTXLSP HATUH FDUUHG DAFRWBIW CFXP XOMWGG-SUHADNRY - HHYDODMWKHXVH XODIYH/R RXUSIRSHWW STIQADQGHIXLSP HUNEDHG RQRXUXVIIH

P D.QMIIGAH QG U-S0AHP HBRTAHY DQGVENHLQR CFRXQUBK\ MFDCDQG HARQRP LE | CRRYARDAP D 0 HAAKHX\VH XODYHVR \KHDWHV
" FRUHADMRQDQGEP RMY DARQOHSIRYIGHGE, WHMALLIKWDGHP HARG RYHAKHHXIP DMGXVH XODYH/R \WWHDWHN Z KIFK DUHDVIRTRZ V

$IWADW R\ HOW EDHGRQDUALVWSHDQGRUIIDCDUAT WP DX CRMUHEDM

UN@QYV R \HLY

| HDWKRTS, P SURYHP HQV BWHUR  DVHAKVH XO0 HRUBGDHWMP

3OQN TISPHW R\ HW

THKERR\ (TISPHWV R\ HLY

OHIFBY R\ HLY

5 RAMHP DOMDCFH DG WSO DHIHHDW FKDJHERH SHOHDVIGRXUHS ) RAEMEQIIM DR RAUDLADVWHFRWR P DNMUCLUIUIP HDQGHIGHRYHKOXY D/
Z HOD/URANHP DQMDFHDGUSOLY DHRKOIHG\RH SHOHDVIGRUMG

, QRBNCRXUHG GAUQ) WHFRQUUKAMROR  SURSHW STIQADQGHTMXSP HAY FDSIT H3 XQMDKHXQEH®LQ) DAHWOHSORHGLQVHYIFH DAZ KIFK WP HIP RMY DIRQR \KH
FESMD HGLQAMMINERLOY RLIKWICH RYHAKHHAP DAGXVH XOIYH/R WHUHDMGDAHV &CSMIT HGLIQMMNZ DY DG PLAORQL)  DQG UAGHRRYHD

: HP RQWRURXUSURSHW STQADQGHTXSP HOVRUDD LQGEFDRYAWDAKHFDUY L) YOOHR RXUDKHAIURXSVP D QRABHUHRYHIE® DAZ KIEK WP HZ HUAYLLZ \RHDXHAW
JURXS | RULP SOLLP HONEDHG ROXQAVFRXQAG I XMUHFDK | BZ V|, | \WHFDLY LI TP RXQAR \WWHDRHAY GHMIP LGHS QRAR EHUHFRYHIE®! DZ UM GRZ QWR I DUYDOHLY RG-S
) QUYDOHYDHGHAMP LGHGEDHG RO TXRMGP DNHAYDOH/ GVFRXQAGFDK | BZ VRUH \MCDCCSSUMNDY DYDSSURSUDM :  HWWMWAERQ) @YHS DAHVI RULP SDLP HOADAKHDXHN
JURXS BYHDZ KLFK M\KHGZ HWBYHCDAZ KIFK LQE-SHIGHOWDK | B2 VFDQEHIGQNLHG :  HHYDODM®&Q QYHEDAHNVZ MQRXUIGEDOP DS HRSHDIRY/ DADHE RN
GYHILYHQWHFDK | BZ VDARADMG Z W LG YIGOTDAHNVWHIHOQ DHQRAGE-SHIG-OAS HHARQRM | RUDGVAXWIRQR! LP SOUP HOVR SURSHWWY SOQAIGGHTXLSP HQW

Q  ZHHIMHGLQRDQDIBHP HAZ WK RXUGLIFANBANRP HAKDABURYLGHY| RUDMI QU LFDQABBAIRQLOWHUYROP H , QFROGHRANROWWHIZ W Z HDHUFRQGLIXUQ)
RXUS 6 QHEIRINZ KIFK KDYH DG Z LOFRMXHWR GOG\R DFRQRIEDIRQR  RXUI CAMNY DG Z RIN RIFHDYZ HIDVHIG W HIGSURFHWUHEALIQ 5 HAMROAR RURAP DMVR
\WHXVH XOl HOGG\DYDIHYDOH/R FHMBQERY @YHS DIV OLHAINHD VR FRQMHR KON CFFHBLDAMS G-BUHADNRQH SHOHDGG KD R/ UHDMGVR HOLD WA HW 5 HHJ
R@RM | RUDCAWRDOQRP DIRQ

[ HDWH

: HUFRIQ]HDWKWR XVH 528  DAHADQGGDHRED DIRQ! RUDDBDAYJU-DMADQE HYHP RNV LFOGQ) UDRIED AHYIIQUHI DORUSXUADHRSIRYY 6RP H
R RXUGDH/FROBIQERN GD/HDG QR BDHFRP SRHV ,Q ZHGHIGHEDQEZ. BDHDIMNDN DBFHQMY DUGHBRAGR CFFRXQVRUHGDHDIG RO GDH
FRP SRHOMVFSOLDMD ) RUDRKHUGDHDUDQIHP HON Z HOFFRXQVRUGDVH DG GRQ BDHFRP SRIHVDVDMQIGIGDHFRP SRIHOA HDHFRWVI RAVKRWALP GDA/OUH
UHFRIQ) HERQDWRELIKWICHEDLY RYHAMHGDHMP

&HVIOQR RXUGDH/FRQEQ! XMHSD P HOMKDAHG-SHIGHNRQDOLQE RUDM \KFK DARHFRQMP HUSUFHIQE] © HLQWIED P HDXUHWHEDHREQIDIRQDG5 2 8
DR WHIGE RUDMDAKHFRP P HF-P HONEDM , QUEVHNXHYVEHIRG/ BDHSD P HWG-SHIGHWRQDOLQE RUDMOHQRABP HDXUWG 5 DM AKDQIHAR SD P HON
GHWRDACYHLQMIGEH RIDMOHUFRIQ] HELORXUMBIAP HOVR FRORIEDMLIGFRP HIQWHSHIRGR \WHRKOQIH

H + +H+ +H+ H
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: KHQDYODE®! Z HXVHWHUDMLP STRWQWHGDHWR GVFRXQABDHSD P HQV KRZ HYHJ WHUDMLP STRMWQWHGDHLY RAUDE0 GHMIP LEEG! RAXEWEQMID DOR
RXUBGDHY ) RANHHBDAHY Z HXVHOQHAP DMR RXULGRSP HMECERURZ L (DM GVFRXQABDHSD P HOVEDHGRQLQ RUP DIRQDYDMEG DABDHFRP P HIFHP HOA7 KH
LR HOBOERURZ 1 DMLY GHIYHEXQ) P XOBBILCSXWIGFOGQ) RAUFUHEWDNY WHLP SSFVR | XQFRADMDT] DARQ GDHWMP DIGGHIRP LODMPXAUHEA

* RRZ 1QDQG, QEQILEGIS WHV

&RWWR SXUADHGBMGHARVIQH FRVR GHAGHQIVICEGIDAHVIFTXUHS JRREZ LAD DOGLQGH LW QYHE LQBQILEGI DAV CLHWIAG | RULP SOILP HOWDBDAOD RJ
P RUHIUIXHO® UL AP WBGFHVLGEFDMD SRAQIIILP SOIUP HMYSUAHOA - HFRP SBIMRXUDQRONI RREZ LAIP SOLP HOMYDODMRQDVR -X®  RODUHSRMY XQUWEDLY

, QDIHNQ) JRREZ LG RULP SOILP HOWZ HLQWDID HYDOOM TXODBAYHI CRRYAR GAMP LGHL WP RIMANHD WO QRAKDAKHI QUYDOHR DUSRIY XQUWA/GWKDQLW
O LQJ TP RXQM - HFRQUGHMHYHID CRRLY LFOQQ) P DFURFRQRP LIF FRQAMRYY LQGAMY DOGP DUNAWRQEURQY RYH.D LDGRDCSHIRIP DIFHR WHU-SRIN) XQW
FKDQIHYLQP DRI HP HOAMDAD\ RUPXMRP HY/DOG UHBYDQAB BRI XQUWNSHALLE HYHOWAXFK D/ DFKDQIHIQWHFDY LQY TP RXQAR QGHADKHV DP RIHANHD WOQRW
H SHABIRQR VHIQY RUGVGRIQ) R DIDRUDSRMROR  DUHERIN) XQWOQGWH\WANY | RUUHFRYHIELON R DL QU LFDQADAHAIURXS Z WMQD USRI XQW, | KLY TXODBIAYH
DAHRP HBXIVLQDFRFOMROWDAMA/P RHANHD WO QRAKDAKHI QUYDOHR DUHSRMY XQW FHHE/ARHFDW LQJ YDOH WHDGR | XURHARMG LV SHIRUP H3 1 RAKDA
BRI XQW

1 \KH TXDOMBMYHDREAP HAY QRAFRFOMYH RULL Z HHBRAR B, SDX/AKH TXCDBRYHMINZ HTXOQMBAYHD DAHWAKHI DUYDOHR DU-SRINY XQUWR\MARRE LG RU
[P SOUP HQA* HDXAWAKHI DUYDDHR DUSRINY XQWMQ) DFRP EGDIRQR DP DNAIQGLGARP HEBSURFK. 8 QEHMHP DINAAISSURTK. Z HXVHREVHYCEGIP DUNHAEDIII RU
FRP SDUIEGISXECFD WIGHEFRP SIQHWDFRUAERIG\R WHUHBR W) XQUR GHIYHDP DINAEDHGP XQB®! 8 QGHMHLGRRP HOSSURTFK WHI QUYDOHR WHUHSRMY XQUWW/
HXP DMGEDHGROGVFRXQAMGFDK IGZ P RAHIQ) $ WP SWRQVXVHGLQWHAVFRXQMSFDK | BZ P RAHCLGFOGHI XMUHUYHOMH FRWY FOSASCH SHIGWWY Z RINQ) FOBABD
Y WP JURZ \K UDMYDQG\WHAVFRXQADM 2 XUHP DAY DHGHYHBSHG XMQ) DAXP SWRQKDIAZ HEHIHYHDUHFRQUMMAZ W KRZ DP DIN-ASIMASIQAZ RXG YOOHRYXU
BRI XQW , | WHFDW LQY TP RXQAR DUSRMY XQWH AHHB/WH USRI XQUWWI QUYDOH Z HUFRGWHH FHWIP RXQADVIRRE LQIP SOLP HOMRARH FHGWHRED
[P RXQ/R JRREZ LODIBFDME\RWH USRI XQW

) LW QYHGLQBQILEGI DAV LFOGQ) \WDEHP DN QFHQAY SDMV FXWRP HUOW QRO FRP SHIMDJ UHHP HOWDQG | UDGRKUVH UL KW DUHEP RMY HERQ DL KAICHEDAY
RYHWHUHMP DAGXH XOIVHY Z KEK DQJHIGRP W\ HDY & CSMUT] HG\R \B DUHLY JHGHIED TP RWHSRYHU \ HOLY ) LM @YHGLQIBCILEGIDAVHIVIUHDIHAHG | RU
LP SDULP HQADVSOWR DN URXSVZ KHIHYHURYHQV RUFKDQ) HVLQ ALUAXP \WURHY LA FDMWDAKHUFDU 1Q) YDOHP D QRABHUHFRYHIE®!

$WHV+ HBIRUGD®

: HLQWIDD P HDXUHDERY QYHSDAHARUGMVERVDDI URXS DAY FIDWL LHS DY KHIB | RACBIDAKHEZ HUR WD Q) YOOHRUI UYDOHGWEQ FRAWR\VHIDQGUHFRIQ] H
D0 CWLQWHSHIRGIQZ KIFK \KHKHIS | RADBIFUMLDOUHP HA* DQVDHQRABFRIQ] HSXQMDKHEMR VOB : HA-DHG-BUHADIRQDQGIP RW DIRQR D&Y QYHEDAHARU
DAHNVZ MMQDAVERIDIURXS XSROWHUGHLI DR DYKHIS| RAVDBI DG \VKEVHTXHO® DAAWI DUYDOHEWIQ FRAWVR\VHIDAOFK USRI CDMXQMDKHDXHNRUGVSRID
JURXS LV QR BRI HURDW LHE DVKHIS | RADB 6HHQRM 1 RUDGAMRDOQ RIP DR

6XSSIH) LOFH3WRILLPV

$VSOWR RXUZ RING) FESMICP DQDIHP HWFHMEO! LDCADOQWNMIRQY/R | HUDBXSSO &KOQ) LOFH 6&)  SURIWP \RFAHIBQR RANKSSTHY : HDIWHWR
FRP P HADOALP VZ MW RAUNXSSTHY LFOGQ) SUFHY TXOQMA/DQGSD P HWWP V BIOEBWR Z KHKHAHXKSSTHUHBRME SOMASDMIQWWHGS) SIRILIP  6XSSTHY/MKH
LQYRIFHAR XVEDHGRQWHDI UHHG XSROFRQURMIOMP V |, | \WH SDMASDMIQWWHGS) SIRILIP  RXUNKSSTHY DARHUNRBIGVFHNRD GAMP LGHZ KIFK LORIFHV 1L D) WR\HD
VR WHI LCOCADOLQMPANRDY 2 XUKSSTHWAT YROQEY L[FOMRQR LQRFHVIQWH6&) SIRIUP KD/QREHIUQ) RQRXUSD P HWAMP V 1 R IXOUIQMYDHSIRIGGE. XVXQGHU
WH6&) SIRIUP : HKDYHRHRERP LF LQMIMAQDVXSSTH IV G-AMRQR SOMASDM DG Z HKDYH@R QURAWLOGADOHDIRQKLS Z WK \KHI LDGRLOCLOXMANRDY D/ IWHDMR
WH6&) SIRIUP

$ P RXQVGHWR RANXSSTHY \KDASDWASDMIQWH6 &) SURIWP DHLGFXGHG LQ$ FFRXQWV SD CEMHLQ RUFRQRIADMS EDDRHWKHHV : HKDHEHHIQRP HGE \WH
SDWASDIY | LCDCADAQXYNRQ/\KDAD/R ' HRHP B DG \KSSTHY\RG DG P LR UKASHAMHD R RURXAMBLAQ) SD P HUNREQI DARQAR
SDWASDIY LOXNANRY/
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$ URDRZ DGR REQDIRY/FRQLLP H300GSOGGUQ) WH\ HIUYSUAHOMGEHBZ  GRAWIQP LARQ/

&RQILUPHG REOLJDWLRQV RXWVWDQGLQJ DW WKH EHJLQQLQJ RI WKH \HDU
,QYRLFHV FRQILUPHG GXULQJ WKH \HDU

&RQILUPHG LQYRLFHV SDLG GXULQJ WKH \HDU

&RQILUPHG REOLJDWLRQV RXWVWDQGLQJ DW WKH HQG RI WKH \HDU

6HD , QXUDERHS FFUCY

: HVHD LQXUHFRWWDXRADMG Z LW Z ROHY FRP SHODIRQFDIP V DARP RELGIACELONW KHDBK DG Z HDOUWHDQG I HHDOBMQHW ACEL DAY XS \R FHMIQQTP W 6HD
LQKUDGFHUBHYHY DUHBAEEDKHG | RUBKIP DM/R WHERKFYZ HZ LEXGWP DMD LGFXURQUHSRINMG FOIP V DvZ HIDVHAWP DM/R FOLP VAKDAKDYHEHHQLGPXUWHG EXVWCRA HV
WBRWG 7KHH SHRMG XGNP DAMFRIWRURTLP VIGRXUWHGLY HANP DG EDHE XSRQKIRUFDOBRWH SHIHFHOGGMGIP HOQNVCERVWHSUAHNADGH SHRMGOYHYR FRWEH
FOIP 7 UHIG/LQCAMICH SHUHEFHDUHDMI QU LFDQVTRRULOWHGHMP LQDNRQR RXUBHYHY

Q DB ZHWQMHWGDSRWROR RAUZ RIHY FRP SHODNRQMEMY HDAG\WRSRIR \ Y~ WRIK ~ DJBSRIA \HW DG \RDWLG
IQXBU: HSOG DG PLUOROL)  DOG UASHRRMHD \RWDQ/HUDSRWRIRR FOP VIRUZ KIFK Z HFOWIHG BAHYHVR DG PLARQQ
DG UAS-RIYHD

: HDOR\SRQRUDQP BHUR KHIGK DQGZ HDDUHIQKUIGRH SOO/I RURKUHP SE HY/ / ICEMNAYDGH SHOH/UHDMG\R\WHH SO/ CUHEDHG ROHAP DMVR \KHQ® BHUR
HP SEA HH/DQG HDI LEGIG-SHIGHVFRYHIHE XQEHMH SO JGEDCKHIIK HYHOWV DQNASDMG P HAFDOAWIHE, SDMALSDON DG RYH DIDAHIEY LQP HAFDOFRWV GGG MIRY

3 HMRQDQG3 RAMHNIHP HQVAHHIW

: HIGPXURHMIQHP SE P HQMHDIMGH SHOHVDARADMGZ LW FRP SIQ. \GRQRUHG GH LGHE BHH IVSHQURQ DG SRANHINIP HNP HAFDCEHH W 7 KRHH SHORVOH
FOBX@AGXQ) YOURXY CRAMOUDCDAXP SIRQ/DGGP HARERRILHY LFOGQ) GVFRXQNDMY H SHRMG BMQV/RQSOQDAHN KHINFOUHFRWMHIG DAV LG MIRY FRP SHRDIRY
LFUDHUDM/ P RUDIM UDAYDOGFRRECDNROR BHH IWZ W SOQ/CRANSRQRUIGE. 836 $ FADUDCDAXP SWRQ/DUHUHYLHZ H3RQDQDQQCCEDLY XQBWALXP R/
UINXUHDQLQMIP P HDXUP HWR ) R RUSTRY

: HUFRIQ] HACQIHY/LQWHI QUYDDHR  STQDAMNVDIGHAFMUDIDQ/RUGRKHYIQOH AAWR DFRWGRU GHIGGDY R \WHJIUDAUR WHIDUYDDHR STQDAHN
RUWH STV SURMRRG EHH IWREQI DR 1Q, QW HOMGRP H H SHOH DQGRKMHU LORXUMBIMP HOVR FRORICDMGLRRP H XSRQUP HDXUWP HUWR DS@O 7 KHUP DQQ
FRP SRHOVR  SHOMRQH SHOH SUP DU® \HYLFH DG LQMIMWAFRIVOGGWHH SHRMG UIMQRQSTRDAAN DUHUWFRGGUDEED RODTXOUM®D EDLY

: HUFRIQ] HH SHOHI RUBTXLAE FROMEX\NRQ/AR CH LGHG FROUMEXIR) SOV TXOW®  D0GZ HUHFRIQ] HDATELMN | RUDD. FROMEXWRY/GHIOGXEAGZ MMQSFRXHG
JURXS Z HIDUH DQG UHMHP HBDQ FRQUEX\NRQY Z MK QRXUFRQRICDMS EDIXFH\KHAV

: HSOMASDMLQDQ® BHUR \WKWAH P DRI HGP XGNP SB HUSHMRQ DG KHIN D5 Z HDOUHSTY| RUHP SE HAVFRYHIMG XQE-UFRIANHEDLI DQQ) DIHP HOV 2 XU
FRQUEXMRQY/\R \MHH OOV DUHGAMP LGHELQCFFREIFHZ W WHUASHRYHFRRWHEDIDQQ) DIBHP HQNV : HUFRIQ] HH SHOHI ROWHFRQUPAD WNXLHG
FROUBXMRQ! RUHFK SHIRG 0UGZ HWFRIQ] HDACEMIV | RUDQ. FROMEXINRQY GXH DG XBEGZ MLQ$S FRUKHG.J URKS Z HIDUH DG UANIHP HNBDIQ FRQUEXIR)Y

,GRPHTO W/

, GFRP H\B] HY/DUHCFFRXQIMS | RURQ CQ DAHNDQG ACELONY CESURTFK \WDABTUAAKH BFRIQWROR GHHUHG\Y  DAHVDGACEL DN RAKHH SHRARG | XUHE
FROHDHFHVR HHIMWDAKDYHEHHQ UFRIQ] HELQRXUFRQRIEDAG | LQDADONDM HOVRAS UMD/ , QHANP DI | XMUHWE FRQHTXHIFHY Z HIHHIDE FROUGHUDD
H SHRRG | XUHUH HYHOVRKHAWDQ SURSRVHG KD HVIQWHE @ RUUDAY 9 DODNRQDERZ DR/ DHSIRGHGLL VP RIHANHD WOQRAKDADGH HIMG\E DAHNZ LEORAEH
DO HG

: HUFRIQ] HOCELOMY| ROXQRHMBEQW  SRUMRQVEDHERQDWE R WS SURFHW 7 KHI LKW VAR HYDODMWHE  SRUMRQI RUHFRIQWROE. GHMP LQQJ Ll \WHZ HIKWR

DYDXDEG! HVGHFHIQAFDMAKDANY P RIAONHD WDQ CRAKDAKH SRIMRQZ LAEHVKWECHS RODGAWGFOGQ) UAROMROR UHDMG C5SHIVRUQM DIRQSURFHARY L ) 2 GFH
IV GHALP LGHGWDARH SRMRQP HAVKHUHRI QUIRDWUHKRTS WHVHRRQG VS UHTXLLAY XVVR NP DIMDQG P HDAKUHWH@U HANP RQIR I
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EHH WMDY P RMANHD \WDQ GRAR EH D HE XSRQ XGNP DMVAMBP HOA7 KHQ! | HHIFHEHE HWHIP RQW BFRIQ] CEGM] BHH MWIGG\KHVRECTP RQWR i BHH W
IURP SRIMRQ/ILBGRMZEHILBGZ MKHE DARRIMIVLY UHFR GHG DVDACELON | RIXGEHMEOQWE EHHIW , WVLQKHIHQ® QLI LEXOVIGE VEMRIYHR HANP DMVXAK TP RXQN D/
Z HKDYH\R GAMP LGHWHSURECELONV R YOURXY SRAEBIRARRP HY © - HUHYDODMXFIOQWT SRANRY/ROD XM EDAY 7 KIVHYDOOMQLEDHGRQI CRRWIGFOGQ) EXW
RAIP WMG\R FKOQIHVLQ! CRVRUALLR® WY FOQIHVIOW @Z H I HRYHD VMBI XQEHUDQWIIE Q. DXAWRIW 6XFK DRKOQIHLQUHFRIQUWRQRUP HDXUHP HQW
FRXG UAXONQWHUHFRIQUWROR D\ EHH IWRUDQ DEAWR IO HVR WHE SURYIMRQ

) RULJQ&XUHEA 7UDQMMRYDQGS HP HDKUHP HQV

;. HADQMMWHUAKOVR RSHIMRQ/R RXUI RUALIQWEMADUH/XMQ) DYHDIHH FKOQIHUDMYI RUHIFK SHIRG Z KHIHDVEDDIGRH\KHANFFRXQIV DHWIQUDAG XMQ)
H FOQHUDAYDANHHIGR HIFK SHIRG YODFH\KHANAUHER \WDQUDANRQ DEWMA HOVDUHUHFR GHGLORKHUFRP SUHHLYHLIGRRP H 3UHE | RULIQPXUHER WIQLAIRQ
JOQV BRI [URP WP HDXUP HOMHAR KHEILQ) LFOIGHGLO), QM HOMGFRPH H SHOH DQGRMHUZ HM DG PLORQ DG

BVRAN YDVHG&RP SHODIRY

6KOUH EDHG LY DUBYDUHP HDAUHE EDHG ROWHUI LUYDOHYDGH SHOHERYHAHSHIRG GAUQ) Z KIFK DOHP ST HHLYUHTNXLUHGAR SURVIGHVHIYLIFHLOH FKDQIHI RUKH
Z DG WHYHIDY SHIRG GWHMP DAGIRIHMBY ;  HKDHLMKHGHP SBR HHVKDUH EDHS LY DB/ XQGE-UYDURXVLGFHWYHFRP SHODIRQ STIQAKDNRQEIQ YHAMY FROGURY/
LFOAQ) VHYMFHFREEWRYY Z KHHWHLZ DB/FO | YR WURGHRUWUHH\ O RUYHWIDEE® RYHUSHIRGYXS R LYH\ HOW WH QRP LDOYHIXY SHIRG  RUDAKHGEDMWKH
HP SE FHUAMSY DVGHIGHGE WHSDD U FOMHUBHH@RM  |RUXUWMHUGVXAMROR RANKDUH EDHGLY DB/ &RP SHODIRQFRWIIHHIM WFRIQ] H5LP P HADAD IRJ
FHABIQ LY. DLB/JUDQMGR NP HOAHDILEGIHP SB HV RURVHANHSHURGURP WHJ UDQAEDAMVR \WH GDM UM HONADILELON LV CRKUHYHS L \WDAVH SHARGWR RAPXUGKUCY
WHGRP LDOYHAMY) SHURG ) RULZ DB/Z W DSHURUP OFH EDHGFRQGURY H SHOHLYUHFRIQ] HSEDHEROSIRTEMW R SHIRIP DGPHCRKUHYHP HWQG | RULY DB/Z WD
P DONHARIEMRY H SHOHLGFOGH/\RHI CLUYDOHDAIUDQAEDA © HFWP DM RUHWXUHUDMYEDHG ROKIWRUFDOUDAVR | RUHUWUA/| RUDY DUB/Z WP [ BURKOLERAIMIR
KIIRLIFDODOG SURVRMG UDAMVR HP SER HHWACRYHUDGGEWHQDMUHDQG\MP VR \WHYHA) FROGURQVR \WHIZ DB/ - HUHHYDOOMRXUI RUHWUHUDMYRQDQDQQCCEDLY

) DLW9DOHO HOMXUHP HQWV

2 XUI LQDGADCDAHV QG QCEL QI P HDKUHE DAVTLUYDOHRQDUHRXUQ) EDYKDYHEHHDFDADRU) HSEDHGXSRQDI QUYDOHKIHIDUAA / HYHD LOBXAWXMT HTXRMS SUFHY
LQDRRYHP DUNANVI RUGHMFDCDAHVRUCCELOMY / HYHD  LGEXWDUHEDHG RQRKMHURBVHYTEGIP DUNAAEDD \KFK DV TXRMG SUFHYI R MP [MUDAHN DG ACEOMNY DUGLBW
RNHARDQ TXRMG SUFHAKDADHREVHYTE®! \XFK DVLQMMNDMY DG HERXUWYHY / HHD LCBXAWIHGHYHESHG R XQRAVHYTEGIADBUH BRI RXURZ QDAXP SIRY DOG
LCFOGHVIWDIRQY Z KHHWHHLY QMR UGR P DUNAAZRRYYY | RAWHDAFNRUCCELON & HVBQLOYHIR HWGHAUEHG I XWHIQQRM  \WDAR (RADYHDUIEO® GHMP L(TEGH DU
YOOH DHP FOXWGDAHADAHWDOH 1$9  XMQJ 1$9 DvDSUIRNDCH SHAHMRUDQHMXYDBOG-YHBSHE FROIMMZ LK \WHP HDKUP HVBUCALSBVIQS FRRXQIY)
AIQIIG/&RAIFDNRQ7RIE  3MRDAHVKDAIHP HDXBGXUQ) 1$9 DVDSUIRNDCH SHAHQAUHH FOGHGIURP. \WHI QUYDOHKIHIDUA

&HVEQQRY | LCDADCDAAN DG ACELMMY DUHP HDXUHG DAVDUYDOHRQD QR EDLY LFOGQ) SIRSHW STIQAIIGEHMNSP HWIRRE LODGLQEILEG DAV
7 KVH DWHV DUH\KEMPAR | CLUYDOMHDEWM HONVLQFHIBQ AL WEFHY \KFK DvZ KHQWKHUHLY CQLP SOILP HW

) RUBAMCHNVCFTXAMMRYY Z HOERFDMWHI CLUYDOHR . SXUADHFRMGHDNRQVR WH\BCI LEGI DAHVIFTXUHG ACELONYDAKP H3 OG5 LGHONHGLQBILEG DAHVEDHG RO
WHURP DAG| DUYDOHY 7 KHH FRWR \KHI UYDOHR SXUAKDHFRUGHDNRQRYHMHI DUYDOHV/R WHHLGHQNCEGI DAHV DG CCEOMY LY BFRE-GD/IRRE L@ XU
WHP FDXUP HYBHIRG Z KIFK LV XS \R RGH\ HOUIURP \RHIFTXMMRQEM Z HP D UHFRUG DAY HONMVR\KH DIV CFTXUAG DG CCELONAY DAKP HG Z W\RHFRIASRGQ)
RIVHAWRJRREZ L) RIBZ Q) WHFRFOMRQR WHP FDXUHP HMBHIRG [0 \KEHNXHAGWE HOVOHUFRG-G\R QY

" HIYDRAH, QIKP HONV

: HUFRIQ] HOOGHLYDAYHLOQIKP HNV DY DAHNVRUCCELONALQ RAUFRQRICDMS EDDGFH\KHNV DAVTIUYDOH 7 KHIFFRXQIY | RUFKDQIHVIQWHI DUYDOHR DGHUYDAYH
LWAKP HAB-BHIB/RQZ KHMHUWKDY EHHD G-V DAG DQG TXOM LH/DVSOWR DKHEILQ) UHDMRQAKLS DQG 1 XUHU ROWHWSHR KHEILQ) UHIMRQKLS ) RAKRHGHIYDYH
LOWAKP HOMKDADHGALI DAG DG TXOM DVKHEILQ LOXKP HOV Z HGALIQDMWHGHIYDYHDYDFDK | B2 KHEJH DI DUYDOHKHEIHRUDKHIIHR DQHAQMHIR HOAQD
| RILIQRSH.DMRQEDHGE XSROWHH SRIKUHEHQ) KHIIHG
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T $ FKIGZ KHEIHUWHYWRKHEILQ) WHH SRKUHWR YDUDELMN LOH SHARG | XMUHFDK | GZ VKDALY DIEXVBEGR D SDUEXTUUM ) RUGHIYDRYHIQKKP HOMKDADLH
GUIDMOGTXON\ D/FDKIGZ KHEIHY WHIDQRUGWRQWHGHIYDAYHLQWIKP HWY U-ERIME DVDFRP SRHWR RMHUFRP SUKHOUYHLGRRP H QG UHRDWL LHG
QR HAQQIVIQWHSHIRG G Z KLIFK WHKHE HEWEQLRNRQDH HFWHILQQIV

$  $ I DUYDOHKHEIHUH HYAR KHEILQ) WHH SRKUHVR FKOQIHVIQWHI DUYDOHR DQH LAY DXFNRICCELDA WDAY DRIEXBEGIVE DSOMEX@UUM ) RUGHLYDAH
LQWAKP HOVMKDADHGALI DAG DG TXOM\ DY/ LUYDOHKHSEI HY WHJI DQRUGWRQWKH GHIYDAYHLQKKP HOW/BFRIQ] HELOHQQIVGUQ) WHRXUHYBHIRG
RIHNHLIZ LW \KHJ DQRUGW ROWHKHEI HG WP

T $ QUAQMAR HOWMHGIHUB HIARWHXHR FIRWPUMEA \Z 05V | RZ DGFRQMPVRUIRMIQ PXUMEA GHIRP LDMS G-EWR KHE HSRWRQVR QHAQYHAR HOVILQ
IRMIQRSHIDARY/ ) RULQIIKP HIWMKDAP HAARHKHEIHDFFRXQIQ) WXL HOV \WHGHAI DO/ RUGRAHY DAMEXBEGR FKOQI HVLQVERWVY FKDQ HUDAY DIHUHFRG-GLO
WHI RIIQPXUHEA \WDQUMRQDEWME HAZ MQRK-UFRP SUKHOLYHLGRRP H DQG DUHUHR.G-GLOWHLGRRP HWIIAP HWZ KHOWHKHGIHGIWP O HAWHIQQIV

SEROIROR 1 HZ $FFRXQIQY) B\BEB/

Q HHPEU  WH) LDADCS FFRXQIDY 6\BUEG/IROE )$6% DAKHGDO$ FARXQI) 6\BELG/8 SAOM  $68 ,QFRP H7L W/ TRSF
,P SURYHP HOM\R, GFRP H7] ' WFERAXUH \R HOKOFH\Y UHDAMGQVFRAKUA 7KHS 68 BHFOP HHIFAMHIRUXWIQ  DOG BHILGRGQY) Z WKLY DOQCOBERWY SHIRG
UHTXULY/P RUAIBQEDE] HG FDAD RUHVIQWH\E UDAMU-FRGALODARQ DG DEAWR OGO RAMIQLLFDQAN WPV, WIBR UHTXLUAVDEHINGRZ QR LFRP H\H H/SOIGE:
MUGRANROH FHAQ) R \RBDE] H/DQGUHP RYHVAHMEQAVFBRKUHUANLAP HONI RUXQUHP WG RIMIQHIQQIVDQGXFHMEOW SRIMRYY : HOGRSAMG\MYS 68
SIREAYHY 7 KHORSWRYAGGRMDYHDP DMIDCP STRARQRXUFRQRIEDAG | LQICADOSRVMRY UAKWVR RSHIDIRY FDK | BZ V RUQMIDOFRQARY 6HHQRM  1RU
DEAMWRIOQRP DIRQ

2 WHUDFFRXQI) SURTRXGHHP HOVDERSWE GAUQY \WWHSHIRGYFRYHIGE WHFRQRICDMS | LCDGRDOWIAP HON GG QRADYHDP DAIDOP STRARQRXUFRQRICDMS
ILCDGADCERIMRD UAXWR RSHIDIRYY FDK | BZ VRUQMIDOFRQARY

$ARXQIQ) 6\BQEDLEY/, WXHGYOML RAEHNA 1THRARYH

QLRHPEH  WH)$6%IMKHED0$ 68 ROH SHOHAWIJWIDIROGVRRKUIAY Z KIFK Z LADUHTXUUHVEEXTUGVFBRKUHLOWHCRAMAR | LCDGRDOXBAP HOWI RVGHALLE
H SHOHFDMRUHY 7 KHWEQELGEHRP HHIHRAWHIRUXVEHILQQQ) ZOKRXU  DOQOOUHSRVIGG RUQMIP DG DQQXOCSHIRG/WWHII WU 7KIVS 68 SURMGHVIRU
DEAWRICH SHOHQWBRAXUY : HOBHYDODMY IWLP STRARQRXUI QDGR DOWTM HW GVFERXUA/ DG QM DOFRQMRY EXVER RV SHAWLYS 68 \RKDYHDMIQULEDQV
[P SCRWRQRXUFRQRIEDAG | LQDGADOSRVMRY UAKIVR RSHDINRYY FDK | BZ VRULQM CDOFRQMRY

,Q-X0 WH) $ 696 IWKHGOS$ 68 RQP HDKUHP HWR FUHEWERWHYI RUCFFRXQNV UHFHLYDE®! DQG FRQMPADXHN Z KIFK LQURGXFAHYDSURNICH SHAHWRURAWP DI
H SHRAMG UMWY RQHDI LEGI FXUHMANDAHN 7 KHSUIRNDCH SHIHVEHIP W HIMYA/AR DAKP HFUHEWRY FROGWRQYH LMY DARHEDDIGFH\KHNEDMZ LOFRQMH
$ GROMRQR WHSUIRIFDCH SHAHIMYRSWRIICDGG U DERSIMG Z RXGEHFRP HH I HRARYHI RUXVEHILQQQ) LOWH I LXTXOWALR : HOMHHYDDOMY \WHLP SCFWR DERSIRQ
BXVER QR SHAWKLYS 68 VR KDYH DML QU LFDQAP SCRARQRXUFRQRIEDAG | LADGADOSRMRY UAKWVR RSHDIRYY FDK | BZ VRULQMIDOFRQMRY

QBHBAPEHU  \WH) $ 696LMKHE00$ 68 ROVILIHMGLP SURYHP HOMVR WHDFFRXQINY | RUQMDBXVHVR B D Z KIFK P RGHGQY] HYIFFRXQIQ JXLADGRHI RUFRAV
IPXUHGLQGHYHBSLQ LQMIDOXNHR\E DM 7KLV$ 68 WP RYHYUH HIHIFH/AR GYHERSP HOAKIIHY DQGLOXMDG UMTXLUAY FOSMIT] DARQWR EHILOEDHERQD SURECEGIWR
FRP SBIM WUMKRTS 7KLV$ 68 EHFRP HVH I HRIWHIRUXVEHIIQRQ) ZIWRU  DQQOER VNG| RUQMIP DOGDQO0SHIRG/AWH I \WMU DOGHI® DERSWROLYSHP WG
: HDHHYDODMY \WHLP SCAWR DERSIRY EXVWER RV SHAWKLYS 68 VR KDYH DML QU LEDQAP STRARQRXUFRQRIEDMG | LADGADOSRVMRD UAKXWVR RSHIDIRYY FDK | GZ VRU
LQMIDOFRURY

Q HHPEH  WH) $6%LWKHGDR$ 68 RQDAFRXQIY | RUIRYHGP HYWUDQN 7KHS 68 GHICGHARHVARSHR JRYHGP HQAJUDQIVDQG SHP IWUHRIQURQRID Z KHRIW
LV SURETEGIWDAKH MY Z LOFRP SO Z 1K \KH.JI UDQAV FROGWRQY DG WHJI UDQAZ LAEHUHFHYHS | WIOR SURYLGHY I XU EIFHRQ SUHIBANRQ CSSURTFKHY | RUERK DAVHAUHDMG DG
LGFRP HOUHIDAG JUDQNVDQGH SO/ UHIAG QVFRKUHUATNXUP HON 7KLV$ 68 EHFRP HYH I HARYHI RUXVEHILQRCQY LQWHI LUWADOWMIR D5 RUDQQCCEHIRGAKHI WA
DOGHID DERSWRQLYSHIP WG : HOUHHYDODIY WHLP STRAR DERSINRQ EXVWER RV SHAAML/S 68 R KDYHDMI QU LFDQNP SCRARQRXUFRQRIEDAG LDQADOSRIMRY KOV
R RSHIDRYY FDK | GZ VRUQM(DOFRQARY

2 \WHUDFFRXQIY SIRGRXGR-P HQVIMKHS EXVWIRAH | HFAHXQICDI W) HAHP BHU DHQRAY SHAKG\R KDYHDP DMIDOP SCRARQRXUFRQRICDAG | LQDGADD
SRIMRY WAXWVR RSHDIRYY FDK | BZ VRULQM CDOFRURY
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127( 5(9(18(5(&2*1,7,21
5 HYHQHS HFRIQURD

SXEMBRNID DOR RAUURYHXHYDUHI URP FROMEFWDAVRADMG Z WK \KHSIENXS WBQSRIBINRQ DG GHIYHY R STANDIHY DG UHIKW WBQSRIBNRQVHYIRY  7KHH
VHYIFH/P D BHFDWHGRAWA RUDUBQIHGE XVOGIJHHIDO RAFXURYHUDVKRWEHIRGR WP H $ GAWRIDD  Z HSURYIGH YDOH DGGHE G MRV NHYLFA/ MR PXWRP HYWURXIK

RAWGEDOHZ RINR FRP SO RZ CHG DG GDVHE GMMEXWRQ AHQMY DOG | LHB WRANLQ) GFDINRYY

" DMUJUIDARQR 5 HHH

5HYHQXH
1H[W $D\U
"HIHUUHG
*URXQG
&R 2WKHU
8 6 'RPHVWLF 3DFNDJH

"RPHVWLF

([SRUW

&DIR 2WKHU
,QWHUQDWLRQDO 3DFNDJH

JRUZDUGLQJ
/IRJILVWLFV
2WKHU

6&6

&RQVROLGDWHG UHYHQXH

$ VR WHI RO TXOUAUR EDHGRQD KD HIQRXUP DDIHP HQAB-SRIGY WIKRMUH 8 6 $ LU& DR UYHRAHLY SUWHQAG Z MMQRXUS 6 ' RP M 30FNDIH
\HIP HQADQG SURUSHURGYKDYHEHHRUHDMAS HHAR GRM | RUIXUKHULQ RUP DIRQ

$FRXQWVS5 HRHYDE®! 1 HV

Q Z HHQMIGLQR CAFRXQNV UHFH.YCEGH | CRRUQ) SURILIP VZ W WILG SOMY 1QZ KIFK Z HP D VHIFHMEEQ PXWEP HUUHRHYCEGV\R \MLLG SO RQDUHYRILGY
SHIRAF EDIY $ Q \XFK WIQLRNRQY DUH CFFRXQIMS | RUDADBY DQGLFFARAQI®  WHRHYDEGVVRT DUHUHP RYHG1 URP $ FFRXQIVUHRHYDE®! GHAQ RXUFRQRICDMS EDDIGRH\KHHV
DOGWHSUIRHHBVDUHUH GRRNGLO&DK ) GZVIURP 2 SHDIY) $RMMWAVIQRXUMEBIAP HOQVR FRORIEDAMGFDK | BZ V 2 XUFRQMXQ) LOYRYHP HONQWHHUFHYCEGVLY
SUP DUO TP MGRVHYLAQ) DIGXQEHUIP MG ALURXP IR BFRXUH

7RECCFFRXQNZ KIFK P D EHRAMBQAQ) XQ@GHMHHSIRIUPVOWH — PLERY ,Q ZH\RG P LARQR CFARXQVUFAHYDEGI RUGHADK SURRH-GB/R
P LORY , QFRIHRAIRZ W \WHHSIRIUIP V Z HUHFRIQ] HSDACEMY P HDXUHGDADIUYDOH UHDAMER RXUHKEP DG UHFRXH REQ) DARQY R GG Z LWLQ2 WHUFXULHONY
ACAONY LIQRXUFRQRICDMS EDDFHVKHHA - HOOR UHFR.GHG DQLP P DMIDOBRY DARADMS Z W \WHWEQLRNRQYZ MQ2 WHU, FRPH ([ SHOH LORXUMEBM HOVR
FRORIEWGIGRP HS$ VR ' HHP BHU P LQIRQOFFRXQV UHHYDEGIZ DV RAMBRAQ) XQGHURXUI CRRUQ) SRIWP V

: HFRQMH\R VHYLFHWKH U FHYCEGV DQG U VD). FRIBANRQAR \MLG SOV SXUADHY $ VR ' HRHP BHU ADKFRBARYR P LARZ HHGRN HAKP WG
VRWILG SOV SXUADHY 7 KHVHREQI DMRQYDUHLGFOXGHG Z WO 2 \RHUPXUHWV
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ROV LQRUFRQRIEDMS EDDIFHWKHHAZ W KO H/LQVKFK REQI DIRQY/UH GRMGZ MMLQ&DK ) GZVIURP ) LDEAQ) $ MM/ LORXUMBIAP HIWR FRORIEDMSFDK
I®zv

2 XUDERZ OFHIRUH SHAMGFUGVYBRWVIGFUDIGE. P LARQGAUY D/DUAXOR FKOQH/IQWHFRP SRIMROR LQYRFHDILQ) DQGRHVBIQRXRP HY BHONRY

2 XUDEBRZ OFHI RUFHEWIRWHVDVR * HHP BHU DG zZD/ OB  PLAIR) WASHIHD $ P RXQVI RUFUHEWRIMAAOIHE\RH SHHEH RIHUHFRYHIEY
U DG ZHH DG PLARY WSANHD
&RQACFVS\WHVDQG/ IDELONY

SROMPDIHNVZHH DG PLAORQD/R ' HHPEHU oG UASHRWHD DOGZ HHUFREGHEZ W2 WHIRXUIHADWHVLQRXUFRQRICDMS EDDIGRH
\KHIV & RMIAMIE QN UHFREG-GZ IMOQ2 WHUL RQ&XUWHIY IDHOMYZHH DG PLAORQD/R ' HHPEHU DG UASHRIYHD 6KRWAMP FROMFW

WCHOW/Z HHIP P DMIDCDVR ' HAHP B DG
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7KHIRTZ LI LVD\XP P DY R P DNABEGIVHRXUME/FIOAL LHG DDA DG DYDOEG! | ROVDBIDVR - HHP BHU oG QP LARY/
8QWDOL]HG (VWLPDWH
&RVW /IRVVHV )DLID O XH
&XUUHQW WUDGLQJ PDUNHWDEOH VHFXULWLHYV
(TXLW\ VHFEXULWLHYV 2
&XUUHQW DWD.@WHD POUNRWDEOH VHFXULWLHYV
86 JRYHUQPHQW DQG DJHQF\ GHEW VHFXULWLHYV 2 2 2
&RUSRUDWH GHEW VHFXULWLHV 2 2 2
7RWDO DYDUYUDOHCOCPHD URRHWDEOH VHFXULWLHYV 2 2 2
7RWDO FXUUHQW PDUNHWDEOH VHEXULWLHYV 2
8QMHDOL]HG (VWLPDWH
&RVW /IRVVHV )DLIAD O XH
&XUUHQW WUDGLQJ PDUNHWDEOH VHFXULWLHYV
(TXLW\ VHFXULWLHYV 2
&XUUHQW DWD.@WH POUNRWDEOH VHFEXULWLHYV
86 JRYHUQPHQW DQG DJHQF\ GHEW VHFXULWLHYV
&RUSRUDWH GHEW VHFXULWLHV 2
7RWDO DYDVDOHCOHD URRHWDEOH VHFXULWLHYV
7RWDO FXUUHQW PDUNHWDEOH VHFEXULWLHYV
7RBCFXUHAP DUNHEEGIVHRXUMIY SBEIHE DV FRADMIC RURXUVHD LOMKUIDGFHUHTXLLAP HOWKDG HANP DG | UYDOHVR PIARQDVR ' HHPEHU 1R
P DONHBEBIVHRXUMEAYZ HIHSBEIHE DY FRIDMIIC RURKUVHD LOXIDFHUHTXLP HOVDVR * HHP BHU
1 RQ &XUHWYQHIR HOV
: HKRTB QRO PXUHONQYHAR HOMWDAZUHU-SRUAG Z WMLOQ2 WHUL RO & XUHYS WHNVLORXUFRQRIEDAG EDDFHKHAN & DK SOGI RAWHHLQMAR HOV H FOGQ)
LQHXNR HOVREMBGHE\WURXI K EXMCHN DFDAMMRYY WIGFOGHGLO2 \WHULQMWY) DRV LORXUMBIAP HOVR FRORIEDAGFDK | BZ V
$ (TXWPHNRGIQMWHON $VR * HHPBHU oG HIXLUY VHRXUMEY CFFRXQIMG | RUXQGHMHHNXW P HMRGKDG DU LQ) YOOHVR DG PIARY
UAGHRRYHD
T 2 \WHUHDAWVERXUMEY & HIBEQVHRXUMIS DR GRAKDYHUHDA® GAMIP LODEGH DUYDOHY DUHUHER WG LQDFFRUEIFHZ WK \WHP FDKUHP HDEMCDAYHLOS FRRXQI)
G\IIDB/&RAIFDIRQ7TRIF QMW HOV ( T]XWEHXUMEY $VR ' HHP BHU DG ZHKIGHDAWVHRXUMAWVR DG PLARD UASHRAYHD CFRRYXQMG
| RUXQGHALY P HDUXUHP HOADSM CDAYH

T 2 WHULQMWR HQIV : HKRGB CQLOYHWR HOALQD YDUCEGI@ HLQXUDGFHSRIR R XQGEHH IWIRAWHS 36 ( [ W& RRA@DNY %HH VBMQZ 1\ DI CLUP DINHADOHR
DG PUORQD/R ' HAPEHU 0% UASHRARYHD
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) DLUSDOHO HOKUHP HON

0 DNABEGIVHRXUMEY YDOHG XM LQJ) / HYHD LCBXWLGFOGHFHWIFDM/R G-SRUWDGP RWE 6 JRYHGP HWB-EVWHRXUMI/ DAKHHVHRXUM/ DTKDYH TXRAG SUFH/LQ
CARYHP DNV 0 DUNHEEGIVHRXUM/ YOOHG XM Q) / HYHD LOBXWLGROGHHNXAU VHRXUMIY DQG FRIER DMERGBY 7 KHVHVERXUAAY DUH YOOHGXMQ) P OUNANRURERDAG
SUAQ) P DA SUAQ) RIRKHUP RGH WD HREVAYCEBGILGBXWAKAK DA LHISFXYHY 7 KHIHZ HHQR/ HYHD LR HONGAUQY RJ

7 KHIRTZ LQ) \EEBISUHIVLG RUP DARQCERXRXULQYHWY HOWP HDKUHG DAVOIUYDOHRQDUHAXUQ) EDAVDV/R * HHP BHU DG DOGLQAFDM/KHI DUYDOH
KIHDAQ R \WHYCODMRQWRKQTXH/ XM HG LOP LR

/HYHO /HYHO /HYHO 7TRWDO

ODUNHWDEOH 6HFXULWLHV
86 JRYHUQPHQW DQG DJHQF\ GHEW VHFXULWLHYV
&RUSRUDWH GHEW VHFXULWLHV
(TXLW\ VHFXULWLHV
7RWDO PDUNHWDEOH VHFEXULWLHV
2WKHU QRQ FXUUHQW LQYHVWPHQWYV

7TRWDO

(NN IENTRE Y BT NN
(SN IS N B O O

/HYHO /HYHO /HYHO 7TRWDO

ODUNHWDEOH 6HFXULWLHV
8 6 JRYHUQPHQW DQG DJHQF\ GHEW VHFXULWLHV 2
&RUSRUDWH GHEW VHEXULWLHV
(TXLW\ VHFXULWLHV 2
7RWDO PDUNHWDEOH VHFXULWLHV
2WKHU QRQ FXUUHQW LQYHVWPHQWYV 2
7RWD O

(NN NI O IO RN

7KHHZ HHQRWIQIHYR LQYHIF HWIQR RURWR | HHD GAUY RU
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127( 3523(57< 3/$17$1' (48,30 (17
3URSHW STQNIQGHTXLSP HQMQFOQQ) RZ QHG DAV DG DAHMKEMPAR | LOGFHGDHY FROMMMGR WHIRGBZ L) DVR * HRHP BHU 0G LQP LAIRY/

$ WADW

SONTHASP HWV

9HKIFBV

YNV

YXEQ) DG GDHRIBLP SRYHP HOV
THKQRBI\ HIXLSP HQW

/ DG

SROMKRIRD LQ SIRIUAW

| HW $ FRXP XOWG G-BUHADINRQ DG CP R DIRQ
SURSHW 3@NDYG( TASP HQVL HV

,FOGVO ' DUUP HDGHILCHAKDAZ HHIX@ G-BUADMGDVR * HHP B

" HBUHADARQDGG P RMY DARQH SHOHI RUSURSHYY SDQAIGGHISP HWGUQ) DG ZDY DG HAR) WSRANHD

1 HEZRINS HFRQLIXUDIRQDQG( [ILAHA SHP DILGHS

$VSOWR RXUL HEZRUINS HRQLIXIDIRQDGG( [IAHFR 5HP DILGHSIQWIMHY ZHIGRAUMG P LAIRQR CFRHBLDMS G-BUHADNRQ DOG DAHABNIP HONREQI DRV UHDAMS
WWH  FERHG| CAOMNY DG EDQERHGHIXLSP HQV, QFRQGHARQZ W WHHIQUWDMHY ZHBFRGS P LAROLQIDQVRVOBIR WRHSURSHWA/GAUQY ZKFKZHH

SUP DO Z MQRXUS 6 ' RP HWF 3CANDIHVHI P HOADQG DHLGFOGHG Z WLQ2 \KHUH SHOMYVLQRXUMEM HONR FRORICDMGLGRRP H

: HKDHDSRGHAMP LGGWDN P LARQR FHVEIQEY QYHGDAHNZ MMOQRXUS 6 * RP HANF 30ANDI HVED P HOWP HAMKH FUMMUDVR EHFDWL LHS DY KHIS | R ANDBIDGG
KDYHSURHQMGWHFDLY Q) YDOHR WHHDXHNVZ Q2 WHIL RQ & XU | DELONAYLQRXUFRQRIEDAG EDDFHKHIVDVR * HHP BHU

;. HKDMHIGQNIHG  EX@EQIVIRUIFRXUHLIOWHI LVKOD R DGZ HARQMDH\R UYLHZ. H SHRMG FKOQIHYLQ YROP HIQRXULQAD UDMG LUDQG JURXQG CHE RINVR
|G\ DEAURIDCEXCRQIVI RURBRXUH DG WY UDRIED SRMEBIWDARXUSDQ/Z LODOR BAXOO! XUHUBYMRQAR RAURKP DMVR \KHX\VH XODYHY/ DG \DYDI H YDOH/R
FHABOR RXURY QYHSDWHN $ Q| XURHUUYMRQ/AR \MHHSDO/ FRXTS | XWKHUDFFHBLDM G-BUHADNRQH SHOH DG GGV WHUHFRIQURQR DEAWRDOFKDU H/HDME\R
HOL® WA HWLQ! XUMHSHIRGY ) RUDGAMRIOQ RP DIRD FHQRM

,PSOLPHW

* XU \WHI RO TXOWUR ZHURIQHS  PLORQFKOUHHDAMS\WRWHUAMIP HWR RAU0 . IGHAR ZKIFK P LAIRQZ DVIP SOLP HOAR SURSHW
SOQNDGHTXLSP HA7 KRHFKDL HYCUHSUP DUO Z MMOQRXUS 6 * RP HAF 3CANDIHVHI P HONIGE DIHUHFRGHG Z Q2 \MHUH SHOFVIQRXUMBIAP HOWR FRORIEDAGLGRRP H
7 KHHZ HHQR P DMUDOLP SOLP HONKDLIHAR SURSHWY SOQADGHTXLSP HABXUG) R HZIGFRUHWRP RARURXUGY QYHSDRHNIURXSVIRULP SOLP HQV

6001/ HOWHEDFN 7UDQDAIRYY

Q  ZHHIMHGELQR VDB GDHEDAN WEQLRAIRYY LQYRYLQ) DAY AHMIDOG U-DCHWEM SURSHWA/ARDATXDT LHG DADBY $ FFRAQIO Z HGHIFRIQ] HEWHFDW LQ)
P RXQVR \WHSURSHWAY DG UHFRI Q] HEWHUHIDAG RSHIDAY GDHUWIKWR XVH DWVHIV DG GDHICELONY DABDHFRP P HIFHP HOM&DK SURFHHB/R LSS LP DMD

P LAIRQZ HHUFHYHE DOGIDQVROVDBIR P LARQZ HHUHFRIQ] H5Z MWQ2 WH JDIQY GAWHVIQRXUMEBIM HVWR FRORICDMGFDK | B VDG Z WLQ2 \MHJ
H SHOFVIQRAUMBIAP HOWR FRORIEDAGLRRP H



81,7(' 3$5&(/ 6(59,&( ,1& $1' 68%5,' ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

127( &203$1<6321625(' (03/2<(( % 1(),73/$16

: HVSRQRUYDURXV AP HQVSRWIHMHP HIADQG SHMRQ ST/ LFOGQ) CH LGHE EHH IWIQG CH LGHE ARQMEXIRQ SO Z KLIFK FRYHURXUHP SR HA/Z @7 LCH
8 6 3HMRQUHHIWV

,QWH8 6 ZHP DQMOQWHIR®Z LQJ MQI®I HP SR HUGH LCHS EHH IWAHMRQ STV

$  7KH8 36 5HMP HYBOQLYRFRQMEXRY DGLGFOGHAKEWIQNTD DUHDILEGIHP SR HVR SOMASDIY GRP HIE \KEMADUH/KUHG SUR MR- XO ZKROM
QR HP BHYR DFRIAWHEDIDGQ) XQWDY/Z HODYFHIEQHP SR HVFRYHIGE! DFRIBRYHEDINQQ) DIUHP HV7 KLY SOQIHHID SURVIGHYI RIS HON
EHH IWEDHERQDYHIIHARP SHODNRQHAGHSE HP SBR HHYSURAR WANSP HIAMAHCH WD CEGIXQEHALY STRDH\KEMPARP [ LP XP ARP SHODNRQIP LWOQG
\WHDOQOCEHH P IWI RUDVE] TXOM LHG CH LGHG EHH IMBDQDYSUAFUEHGE WH, QMBS HHOHBHYIFH ,56 7 KHSOQRDHECFRUOYR DEAWRIDOEHH W
| RUIXMUHVHYLEHDOG FRP SHODIRQ! RUGRQ XQRQSDMASIONVH | HARYH- DO

$  7KHS 36 3HMRQ3IMRLYRFRQUEXRY DGLEFOGHAHVEIQHDILEGIHP SB HVR SOMASDIY GRP HANF \KEMADUWH/DQGP HP EHYR FRIGAYHEDIDQQ) XQW
KDAHDRAWR SOMASDMIQWHSDD 7 KLY STQIHHDD SURVGH/| RUMNHP HYAHH IWEDHERQHMFHFHAWHIGHS B HP SBR H/SURMR UANSP HOV

$  7KH836 ,97 ) XQ7LP H( P SR HH3HMRQ3@OLYRFRQUEXNRY DOGLFOGHP SE HAWDIZ HHSUMRA®M P HP EHYR \WH&HMECB\BMY3HQIRY) XI5
&63)  DP XGNP SER HUSHMRQSDD LOOEAWROWR RMHUHDI LEGIHP SR H/Z KR DUHFRYHIHG XQE-URHIBQFRIBANHEDLI DQQ) DIUHP HW 7 KLY SOQJIHHID
SURYIGVI RUBANSP HNEHH IWEDHG ROVHYIFHFUAWHDGHGE HP S HVSUR AR BN HOWV

$  7KH8 36 ([ FHWE&RREACINY %HH WVBOOLY DGR TXOM LH3 STQWDABURYLGHYEHH IWAR FHYEIQ SDWASCONIOWHS 36 5 HIHP HYBOQ KILHGSURMR-XO
1 RUCP RQNMKDW] AHHEWHEHCH WP LW GHAIEHECERYH 7 KHSDQA-DHECFRUOVR | DEAMRIDOEHH W1 RUXMUHVHYLFHDOG FRP SHODIRQI RIGRO XQRQ
SOMASIQVH | HARYH- DO

, QFRICHANRDZ W RXUL HERINS HRQLIXUDMNRQDGG ( [IIAHR 5HP DILGHELQUWIMYHY Z HARQMAHWR YL H SHRAMS KO HYLQ YROP HIQRXULQM UDMG OIUDGG

JURXQGHE R N\R LG CEAMRICEXBQIVI RUFBRAKUH Z KIFK Z HH SHRAWZ RXTS UAXONO ! XURHUHEAIRQYLORXURSHIDMRICY. RIN RUH , QWHWKLG TXOWAUR ZH

RIHMGDYROQMEY WEDDIRQSIRIUP \R I XOWP HAUYHYIQWHS QUME6VBM/DQGH SHAMR FRQMXHR LOPXUFRIVDXRADMG Z LW FRAEAXDOM P LADNRQEHH LW 6HHCRM
| RUDBAWRTOQRP DIRQ

SHHAMRQRM |RAHWEXY/R RUFRBRYHEDIDQQ) DIWHP HOV
, QMDWRQDCB HMRQYHH W

- HDOR\SRQRUYDURXYGH LGHG EHH VSTV FRYHIQ) FHVEIOR RXULQMEDMRICH SE HA/ 7KHP DU R RXULQMCDIRDCRED) DNRQY/DUHI RUGH LGS EHH IVWBD0Q/
|Q&DIEDOGGWHS QWG. LQIGRP |, QUEAWRY PO R RXULQMEDIRICHP SR HYVIHFRYHIGE. JRYHIP HOMSRORUHG UM HIQESHMRQSDYY : HOHQRMAWA®
UAGRIEG RUSIRVIAQ) EHH IWAVR SDMASTIQVR JRYHEP HYWERQRHG S/

8 6 3RWHMP HYVD HIFDO/AHHIWV

: HOBR\SRQRUSRWHNIHP HWP HAFDOSDOQVIQWHS 6 WDVBURYLGH KHDERFDUHEHH IWAR FHIBQ CRQ XQRQUANIH D/Z HODAHBRAKQRQUANIH/Z KR P HARHMEIQ
HDJLELAOMY WAL HQVDQGZ KR DHQRARKHEZ VHFRYHIGE P XAP SER HUSTDDY * HHDIM \MVIGFOGHP SR HVZ W DABDAY  \ HOWR VHYLFHZ KR KDYHULRKHG DIH
DOGHP SE HAVZ KR CUHHDI LEGH RUSRAMHANHP HWP HAFDCEHH IWIURP DFRP SIQ \GRQRUHG SO SXWXQMR FRIBAYHEDIOQQ) DIUHP HIV : - HKDYHWHUIKWR
P RAI\ RAWP LODMAHMEQR \WHHSDOY 7 KRHEHH IWKDYHEHQ SURYIGHG\R FHMEQ UANIHYRQDQRIFRQUEXRY EDUY KRZ HYHULQP DR FDW/ UANIHYDHUBTXUHG\R

FRQUEXMDTRUDSRUROR \WHVRBCFRWR \WHFRYHIIH
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" HIGHG&RQUBXAR)3 @Q/

: H\SRQRUD GH LGHG FROMB-ARQ SO RUHP SB HV(RWRYHIHGXQG-UFRANYHEDI DQQ) DIUHP HON DG HYHIDOCH LGHG FRQMEXIR) SO/ | RUFHMIQHP SE HV
FRYHIHGXQE-UFRBAYHEDIOQQ) DIUHP HOV : HP DK LQFDK DSRMRQR WHSOMASDMY HP SR HTFRQUBMRY 0 DRKIQ) FRQUBXMRYAOIHE\RH SHOHZ HM

DG  PUORQIRU 0% UASHRANHD
%L 1Q ROXQRQHP SR HV LFOAQ) WRHSUHMRA® CFRXLQ) BHH IWIQWKHS 36 5 HIMHP HY/BMY UHFHYHOQDQQOOAMIP FOVRQUEXMROR R
W SUIRME  |RUHP SR HVKIHGO WA XO R HLEGIFRP SHODIRQW\KHE 36 N 6DYIQIV3MQEDHGRO\ HOWR YHRM VHYEH ( [1HRMYH
-0 WHS 36 WM HOVRQUBWURQ! RUFHIZIQ QRO XQRQHP SR HVZ L\ DQHP SB P HWRP P HFHP HWEDMRQRUD WL DO vV R HDLE®
FRP SHODIRY WIOEBWR \ HOWR VHYIFH 5 HIHP HONFRQUEXWNRO/ADUIHGWR H SHOHZ HH 06 PUORIRU 0% UASHRYHD , QDEIAMRY
WHS36 N 6DYLQIV3OQSIRIGYI RMEQMNR) FROMEXIRO/R FHYEIQ SOMASCOVKLUHG SUR MR 7 KHP RQNFAKDU HG\R H SHOHI RAMDQLNRQFRQMEXNRY/Z HIH
0G  PLAORQIRU DG UASHRARYHD

& RQUBXMRY XQEHMLY SOQDHXEMAMR P [ LP XP FRP SHUDIRQ DQG FROUMEXIRQ AP W1 RUDVY  TXOM LHG GH LGHG FRQUBXIRQ SOQDY SUAFUEHGE, WH,56 7KH
836 5 HWRLDIROE DYLQIV3MOLYDGRQ TXOI LHE STOWDABURYIGH/EHH IWVR FHVIQSOMASIONVIQWHS 36 N 6DYLQIV3@MQ! RUIP RQMKDN FH-G\WHHEHH WP LW

& RQUBXMRQY DUHOBR P DCHWR GH LGHE FRQUEXWNROP RH - SXUFKDH SOV XQE-UPHEQFRIBRIYHEDIOQQ) DIUHP HV $ P RXQVAKDLIHG\WR H SHOHZ HH
0G PUAORIRU 0% UASHRALYHD

- HOOR\SRQRURHYIIQLQMIDNRDOGH LGHE FROUMEXWNRQ ST Z KIFK DHQRAGEYIGOD P DMUDD

1 H/B HIRGF %-H{HIV& R
,QRP DINRQCERHBHIRGF BHH IWRWWRUWHFRP SIQ. \GRQRIHG SHMRQDQG SRMHNHP HNEH LQHG EHH IVBDQVLYDYIRTZ V IQP IR/
8 6 3RIMMIRIHQW ,QWHUQDWLRQ
86 3HQVLRQ %HQHILWY OHGLFDO %HQHILWV 3HQVLRQ %HQHIL
1HW 3HULRGLF %HQHILW &RVW
6HUYLFH FRVW
,QWHUHVW FRVW
([SHFWHG UHWXUQ RQ SODQ DVVHWYV
$PRUWL]DWLRQ RI SULRU VHUYLFH FRVW
$FWXDULDO JDLQ ORVV 2 2 2 2 2
&XUWDLOPHQW DQG VHWWOHPHQW 2JDLQ ORVV 2 2 2 2 2 2

1HW SHULRGLF EHQHILW FRVW

$RXDUDCE WXP SWRQY/
7 KHREBIEHBZ  SURNGHV\WHZ HIKWG DYHID HORXOUWOCDWAKP SWRQV XVHE VR GHMP LCHWH QHABHIRAF BHH IWARW
8 6 3 RINMIRIHQW ,QWHUQDWLRQDO
86 3HQVLRQ %HQHILWV OHGLFDO %HQHILWV 3HQVLRQ %HQHILW

6HUYLFH FRVW GLVFRXQW UDWH

,QWHUHVW FRVW GLVFRXQW UDWH

5DWH RI FRPSHQVDWLRQ LQFUHDVH 13 18 13
([SHFWHG UHWXUQ RQ SODQ DVVHWYV

&DVK EDODQFH LQWHUHVW FUHGLW UDWH 13 18 13
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$ QVARXQADMLYXVHG\R GAMP LGHWHSUVHMWDOHR RXUNXUWUHEHH IMREQI DIRYY 7R GAMP LGHWHAVFRXQADMIRURXUS 6 SHOMRQDG SRAMNIP HONEHCH LW
SO/ Z HXVHDERQGP DRKLQ) CESURTAK VR VHBRWGHALLF ERGB/AKDAZ RXGS\VDY\ RXUSURVMARG BHH VD P HON © HEHIHYHWHERQGP DRKIQ) DESURTFK UH GRNVWKH SURFHY
ZHZ RXGHP SR R VFINBRXUSHMRQ DG SRANAINP HOAEHH IWREDI DARYY ) RURXULQMIDIRICED0Y WHAVFRXQADMLYGHMP LGHGE P DRKQ) WHH SHRMGFDK 1GZ V
R WHSOQ Z KHHDYDMEG! RUR DVIP SBISORR VP LOUGADNRY \R D\ LHBFXAYHEDHGROEQY WP KLIK TXOMWV | | H3LGFRP HG-EWQWIKP HOVDYDLMEBIDVR \KH
P HDAXUHP HOWEDM 7 KHHDAKP SINRQYDUHXSEDAGHIFK P HDXUHP HNEDM Z KLFK LVWSLFDED DO

7KH\BEBIEHBZ  SURYLGV\KHZ HIKWG DYH D HORXDUWDCDAXP SWRQYXVHSR GAMP LCHWH BHH IWREQI DNRQVR RAUSDI/

8 6 3RMWHIRIHQW ,QWHUQDWLRQEL
86 3HQVLRQ %HQHILWVOHGLFDO %HQHILWY  3HQVLROQ %HQHII
'LVFRXQW UDWH
5DWH RI FRPSHQVDWLRQ LQFUHDVH 1% 18
&DVK EDODQFH LQWHUHVW FUHGLW UDWH 18 18
$VR' HHPEU WHLP SCRAR HIFK EDJY SRIQAKDI) HLQ\KH GVARXQAIDM RQWKH SURMRRS EHH IWREQ) DNRQR - RAUSHMRQ DG SRAHIHP HIWP HIFDCEHH W

SOQ/Z DVDVIRTBZ V LQP LARY/

,QHDVH HBNVH L QR WHKHWIHIG %HQHILW 2EOLJD'
3HQVLRQ %HQHILWYV SRWWYHIPHQW OHGLFDO %

2QH EDVLV SRLQW LQFUHDVH LQ GLVFRXQW UDWH
2QH EDVLV SRLQW GHFUHDVH LQ GLVFRXQW UDWH

7KHGRAHWVR $PMOULY 62%  SXEQKHEP RINDIVVEEGY OGP SURVHP HYWFDBY DUHXVHGLOGHYHBSQ) \WHHAWP DMR P RMIDW IRURXUS 6 ST ,Q2 RREHU
WH62 $ HBRAG\R GRABBDHDQE P RADIW LP SURYHP HINFDB! YDHERORXUSHISHRIYHR | XMHEQIHW Z HHBRMG\R P DQBIQWHO 3 P RUDIUV \FOBIDAXP SIRQ
IRUSXLBRAVR P HDXUQY SHOMRQDQG RKMHUSRIANSP HNEHH IWREQI DR/

$ WP SIRQYI RAWHH SHRMG UM QR SDQDAHNVDHXHGWR GAMP LGHDFRP SRHIWR QHASHIRGF BHH IWARIWRUMH\ HIU 7 KHDWKP SWRQIRURXUS 6 SOIQVLY
GYHBSHGXMQ) DAY WP SURVRIROR UHMOVI RUHTFK DAFWEDN 2 XUDMHADCRFDNRQVELI HV CUH UYL HG 00D 006 UL GHAHAOY  XSEDAGVING LQR FROIGHDIR)
SOQFKOQIHY | XQEHG MBIV DQG CRXOOSHURP OGFH 7 KHH SHRMG UMD RUHTFK DAANFDWLYDIXQRNROR SDMYH G WP FOSMICP DIN-AADAXP SIRQ/DGGH FHVUIMGY
JHHDAGI URP CRAYHP DG HP HQAZ KHFDEMICP DNHADXXP SINRQ/XVHGDHSUIRNG-GE LQE-BHIG-ONQYHAR HOAIGYLRY Z KIGIH FHWUHMODXXP SIRQ/DUH\KSSRWGE
KIVRUFDOSHURUP DOFH 1 XQG P DOEDMYDQGLQYHAR HW SHRBIRYY $ VDUAKXOR RXUGQ WP 8 6 FDSMIOP DUNANDAKP SINRQY/ DG LOMY HONREMARYHYI RUSHOURQ DAV
\WHZ HIKWG DYHIIHERY WP H SHRMGUDMR BIMORODAHNIGRUDHG RP GUQ W 1Q

) RUSDIVRANGHWHS 6 FRUGHDIROLY JLYHOWR GFOCP DNV SHABIRQVR (R \MP UMY SWDAMILE DAFNDERFDNR)/DUHGHMP LGHGE ST EDHEROWH@DMUMH
R QRN OGG FROUGHIQ) \WHG-P RIUDSKIE FRP SRMROR \KH SOQ SOMA STV

$PXDUDCE\WXP SIRYY & HWDCB\IAMY3 HMRQ) XQG

836 Z D/DFRQUBXIY HP SR HAR\WH&63) XQMD  DAZKIFK WP H8 36 Z NG |URP \WH&63) 8 QE-UDFRIBRIVHEDIOQQ) DIWHP HOAZ LK \KH, QMIDIRTO
YRKHKRRGR 7THPVMY %7 836 DIUHG\R SIRIGHFRREDNY EHHIWLIQWHS 36 ,9%7 ) XQ7LP H( P S HH3HMRQ3MD 836,97 3MD |RUS 36 SOWASION
Z KRHOWP SR HJZ D/8 36 DUGZ KRKIGRAMMHGDVR - 0O WHS 36 7UDQMHU* RS LOWHHYHAKDAEHH IWDIHU-GE-GE. WHE6E3) FROIMMOAZ L\ \KH
WP VR RXUZ MWGILY DCDIUHP HWZ WWKHE&63) 8 QGHAKLY DI UHP HWEHH IWVR\KHS 36 7UDQMHU* URXS FOQCRAEH UBHBEHG Z WWRWWRXUFRQHNIGG FODRD EHUBAEGLO
CFFRUEDFHZ W @Y

, QWHHYHX&63) Z HHWR EHFRP HIQRYHQA&.63) EHHIWZ RXGEHUEE-G\R\WHOIDM SHP IWHG3HMRQVHH W XOIQN &RERDIRD) 3% & P LW WIJHIQ
WHFRR QDI BHH IWSIRMMRQIQWHFRRYHEDI DQQ) DI HOW
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. HOFFRXQNVRUWH SRMNDCREQI DRQWR SD. FRRACNY BHH IWXQEH S 6& 7RIF Z KIFK DU XVAR SURYLGH D BERANAXNP DMR YOURXY CRXDUDCDWXP SWRVLOQ
P HDXUQ) RAUSHMRQBEHH IWREQIDNRQDAWH' HHHP B P HDXUWPHQMDM $VR ' HHHP B RXUBHWAXP DMR FRRADINY BHHWWDAP D BEHUTXAUHGWEH
SOGH \WH8 36 ,%7 3MQZ DVIP P DMIBD

7KHYDDHR RXUHP DMI RUXMUHFRRGCDINY EHH IWZ LOFRQMHWR EHIQOHFGE DQ® B-UR | RRY LFOGAQ) LQMSHBRY/R \WHOY [ XMHOI MDA
CRIRQY CRMOUDCDRAP SINRQ/DGWHIEAW R \WH&63) \R\KWEQIWERQY WP FRP P Y HQWV $ FAMOCHYHOVP D URXONQ DRKDQIHLQRXUEHWWAKP DMR \KHSURVPARG

EHHIWREDIDIRY :  HZ LOFRQM}H\R DAHMKHLP STAAR \WHHXGRHIBIQNY LQDFFREXFHZ WS 6& 7TRIE

2 \KHUS FWVDUDCS \WKP SURQY
-+ HOGKFDUH FRIAUHIG/ DUHXVHG VR SURVIPWXMUH SR HWP HAFDOEHH IWSD) CEGH URP RXUSDIDY ) RUSKERMVR P HDXUQ) RXUS 6 STIQREQIDMRY/D/R
" HHPEHU D DOQMCODMR LGRS DHIQSRINSP HIWP HAFDCEHH IWRWWZ D/DWKP HG \KHUDMZ D/DWKP HG\R GRUDHIUIGOD R B DGR
WP DO DAKDABYHOKHI AU
) XQE-GE\M/

7 KHI RGBZ QY \EEBGIAVFERHAARHI XQG-GWEBMYR  RXUSDIQY/ DG \WHIP RQVUFRIQ] HELQRXUFRQRIEDAGEDDR-\KHVDYVR ' HHP B LQP LR/

8 6 3RIWIRIHQW QWHUQDWLRQ
86 3HQVLRQ %HQHILWOVHGLFDO %HQHILWY 3HQVLRQ %HQHIL

)XQGHG 6WDWXV

)DLU YDOXH RI SODQ DVVHWYV
%HQHILW REOLJDWLRQ
JXQGHG VWDWXV UHFRJQL]HG DV RI '"HFHPEHU

)XQGHG 6WDWXV 5HPRIQDHG L6& HRXW V

2WKHU QRQ FXUUHQW DVVHWYV 2 2 2 2
2WKHU FXUUHQW OLDELOLWLHV

3HQVLRQ DQG SRVWUHWLUHPHQW EHQHILW REOLJDWLRQV

1HW OLDELOLW\ DV RI '"HFHPEHU

$PRXQWV 5HFRR2@L]HG LQ

8QUHFRJQL]HG QHW SULRU VHUYLFH FRVW 2
8QUHFRJQL]HG QHW DFWXDULDO JDLQ ORVYV

*URVV XQUHFRJQL]HG FRVW DV Rl '"HFHPEHU

"HIHUUHG WD[ DVVHW DW 'HFHPEHU

1HW XQUHFRJQL]HG FRVW DV RI '"HFHPEHU

$ FRXP XOMG2 WHIERP SUKHMYH, GFRPH / RW

7 KHIFPXP XOM5EHH IWREDI DIRQ! RURXUSHQMRQSMQ/DVR ' HAHP BHU 06 ZD/ oG BAR) WSRIHD 7 KHIFP® XDAGEHH W
REQI DRI RURKUSRINAP HOWP HAFDCEHH IWBDQVDVR ' HAHP BHU 06 zD/ OB HECR) WSAWHD
%HH IVED P HOVXQG-UWHSHMRQSOQVLFOGH  OG PLARQSOGIWRP PSR HUDMVIRU DG UASHRAIYHD %4-CH VD P HON GHAR SOMASTONV

FROUBMRY XQE-UMHSRAWANSP HOWP HEFOCEHHIVBDOIGFOX@GH 06 PIARQSOGIR PSR HDMIVIRU DG UASHRRYHD 6XFK BHH LVED P HV
IRP HP SE HUDXHVDUHDOR FDMIRU] HGD/HP SEA HUFRQMEXIR)Y
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$VR' HHPEU DG WHSURVIRIMG EHH IWRED DINRQ WH CFRXP XOWE EHH IWRED) DARQ DQGWWHI CLUYDOHR . STQDWHNVI RUSHMRQ SDQVZ M EHH LW
REQIDIRQ/IQH FHVR SOQDWHNZ HHDVIRTRZ V LQP LR
SRMHFWHG %HQHILW 2EOLJDWLRQ $FFXPXODWHG %HQHILW 2E!
([FHHGV WIOHD XIHL H$ \3\DHWQV ([FHHGV W3O XDHL B.$ \3\DHDWQV

8 6 3HQVLRQ %HQHILWV
3URMHFWHG EHQHILW REOLJDWLRQ
$FFXPXODWHG EHQHILW REOLJDWLRQ
)DLU YDOXH RI SODQ DVVHWYV
,QWHUQDWLRQDO 3HQVLRQ %HQHILWV
3URMHFWHG EHQHILW REOLJDWLRQ
$FFXPXODWHG EHQHILW REOLJDWLRQ
)DLU YDOXH RI SODQ DVVHWYV

7 KHIFPXP XOOWMS SRAHINP HONEHCH IWRED) DIRQ SUHAMGLOWHI XQEHG WEMABEGIH FHHB/SOQDAHNI RUDTS 6 SRUNHNSP HINP HAFDCEHH VST

%HHIVR EQDINRY/DYG) DUIDOHR 3MR$WHV

7 KHI RIBZ LQ) \BEGY SURYLGHD UHFRGAADNRQR \WHFKDQ) HYLQWH ST EHH IMRED) DARQY/DQG | LUYDOHR SOODAHVDYR WHUASHRRYHP HDAUHP HUMEDMVIQHIFK
\ HU LQP LERY/

8 6 3RIWMIRIHQW ,QWHUQDWLRQEC
86 3HQVLRQ %HQHILWVOHGLFDO %HQHILWV 3HQVLRQ %HQHIL

%HQHILW 2EOLJDWLRQV

3URMHFWHG EHQHILW REOLJDWLRQ DW EHJLQQLQJ RI \HDU

6HUYLFH FRVW

,QWHUHVW FRVW

*URVV EHQHILWV SDLG

30DQ SDUWRBWMSWDICEXWILRQV 2 2 2

30DQ DPHQGPHQWYV 2 2 2 2

$FWXDULDO JDLQ ORVV

JRUHLJQ FXUUHQF\ H[FKDQJH UDWH FKDQJHV 2 2 2 2

&XUWDLOPHQWY DQG VHWWOHPHQWYV 2 2 2 2

2WKHU 2 2

B3URMHFWHG EHQHILW REOLJDWLRQ DW _HQG RI \HDU

SOQIPHPHOVIQ  Z HHUADWGVR WHFRAMWHEDU DQQ) DIUHP HMZ W \KH, QG-SHGHY/BLEWS WRADIRY 3OQP HIPHIVIQ  Z HHUADWG\R FRIDAMHEDI Q) DIWHP HIVZ WKKHT7 HIP MY
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7KHIR@Z LQJ \REGY SIRYLGHDUHFRCAIDANRQ R \WH AKDQI HYLQWH STIQUW EHH IWRED) DINRQY DG DUYDOHR SBQDAHRVDVR WHUASHRRYHP HDUXUHP HQADMY LIQHTK
\ HU 1QP LR/

,QWH
L

8 6 3 RINMIRIH QW UQDWLRQ
86 3HQVLRQ %HQHILWVOHGLFDO %HQHILWV 3HQVLR H

C
Q %HQHII

)DLADOXH R$\B\DHDWQV
)DLU YDOXH RI SODQ DVVHWYV DW EHJLQQLQJ RI \HDU

$FWXDO UHWXUQ ORVV RQ SODQ DVVHWYV

(PSOR\HU FRQWULEXWLRQV

30DQ SDUWRBWVSWDIEXWILRQV 2 2 2

*URVV EHQHILWV SDLG

JRUHLJQ FXUUHQF\ H[FKDQJH UDWH FKDQJHV 2 2 2 2
&XUWDLOPHQWY DQG VHWWOHPHQWYV 2 2 2 2
2WKHU

)DLU YDOXH RI SODQ DVVHWYV DW HQG RI \HDU

_BORQSHW CRXDUDOBRWUHDMGVR EHCH WRED] DRV
' DWRQBDW BARQSHWE QW 7KHZ HIKMG DHDIHAARXQADM! RURKUSHMRQ DG SRAHNIP HONP HAFDOSMQ/G-FUDHGI RP DVR
" HPEU R D/R ' HHPEHU SUP DUO GHWR DGHFHDHIQWHDKY \ IHBVROS $ IDAMGFR SR DMERG/

I ' HPRIUSKIF DQG$WKP SWRQ&KDQIHY/ HARQSHWM RW 7 KLY UBUHHIVWHGL | HIHIFHBRE HHQ CRMDCDG AP DMG SDWA SDQAEMI DG G RIUSKIF
IDARY LFOQAQ) KHXBKFDUWHFRWWIHGY FRP SHODINRQRDQIHY UDMVR \MUP LCDINRQ BHNHP HOAP RSN DAWWA HQWV I RUOMHSDUDNRQ SURIULP VDG RMHURKDQIHY

BAROSUHWY CRAXDUID0) DO UHDME\R EHH WRED) DARD/

$ ' DRQBDW  BARQSHW JOQ 7KHZ HIKWG DHDIHAWRXQADMI RIRKUSHMRQ DG SRAHNHP HIWP HAFDCSDOVLGRUDHG URP DV/R
" HPEU R D/R ' HHPEHU SUP DO GHR DLGRUDHLOWHDKY \ IHB/RO$ $ IDMGFR SR DMER/

1 ' HPRIDKEDGSWPSNRQ&KDQH/  EARQSUHE W 7 KV UBUAHOVKHGAL  HIHIFHEAE HHQ DRAOCDOG HAP DAG SOMASIQNVEDD DG G-P RIUSKLE
| CRRLY LGFOGQ) KHIGKFDHFRWWHIB/ FRP SHODINRQAKDQIHY UDAVR \MUP LCDIRQ WANHP HAP RMUIM DG RKHUFKDQHY

3HURQDQG3 RAHNHP HY/B @QS$ WHN

3HQURQDAHN DUHLQMAGLQ CFFREDGFHZ LW CESTFCEGI QY VOGS W XDNRYY DV/Z HIDVIQMIE HMWIXGHIGH/HATEDKHGE. STQWKWAY 7 KHRDMILE DAFAP L H/OUH
\GHALLFDD \BEUHG| RUHTFK SOQJLYHYAMFWIRRLY LFOGQ) QRN DEGAMXGW GHB/ ( TXMEY DIMCDRYHLQYMAR HOV DUGRM-UKLIKHU LHEQ) DAHVOUHXM] HG\R
JHHDMUAMQ/DGSURP RMIURZ AR - HUYDIRYHY U-EXURKDH UHYHYH U-SXURKDHDI UHH-P HOVOGG L] HELGRRP HVHRXUMEV DUHXWMI HG D/ARRY | RUGKUDRQP DI HP HW
P MDY LQMIWADMUMN DOGP LQP 1 1QY | XQEHG WEXY YRIDM

7KHSUP DY G WP LQYHUR HOWREMIRRYHY | RUSHOURQ DWHV DUHWR SURVLGHI RUDUHDRIEGICP RXQIR (R \MIP FESMIO) URZ \K VR P HAWXWYUH REQI DRV Z KL

P LQP 1] 1QJ UMNH SR DG UHHAQ) | XQEHGWEMY YRDMY 7R P HHAKHHREMRRYHY LOYHWR HINP DIDIHY DIHHI DI HG\R CRHD P DRIHDWHNVZ MWLQWHIXIGHIXHY/ DG
VDM IHARVRIN B RAULQYHIR HQVARP P IWH $ RRYHP DRI HY DHP RWUHG WHIXOWD DOGWHUSHIRIP DORHLY FRP SDUHG MR DESTHEB BHFKP DNV

) DLU9DOHO HOMXUHP HQWV

3ORDAANVYDOHG X 1Q) / HYHD  LOBXWILQFOXGHHDAMW LOYHAR HQV FRIBRIDMG-BEWQXKP HQV 8 6 JRYHOP HQANHRXUMHY GHLYDRYHY DG RKHULOWWKP HQWV ) DU
YOOHYZ HHGAMP LGHSE. FRMQI SUFHY I RIMRVH VHRXUMAY WBGHG RQQDNRBOYRFN H FKBQIHY Z KL VHRXUMAWDGHG LQWH RYHUWH FRXQMUP DUNANDQE OUWAMS VHRXUMAV | RU
Z KIFK (R\BBIZ Dv WERIMG RQ\WH YDOOWRQ G DUH YDOXHS DyMH P HDQ BRA HHQ\WH OWAB-BRIMG B G DG DN SURHY
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/ WHD  DARWLGFOCH L HELGHRP HVHRXAUMWY \KDADUH YOOHS EDVHG RQ\ LHDY PXUH® DYDMEBIRQFRP SOUTEGI VHRXUMHR RKHUWXHYZ W MP LOURHIWDNIV
P RYD H EOANHG VHRXUMH \WWDADUH YOOHG EDHG RQFDK | BZ. DG\ LIHG P RGHY)XMQ) DFRFBMEE®IP RGHIQ) DG SUACQ) ARQYHUNRQYY KHRIHIXQBY HRXAW VHRXUMHY DG FHYRQ
LOQYHWY HOVWWDADHSRRBGZ IW RKHULQYHAR HQVIQDARP P LlQIGGIXQG BRGAHLYDRYHY DG RKHULQWIKP HIVSUP DU YBOHGXMQ) SUAQ) P RAHY\WDAHD RQP DUNHN
REVHYCEGI LCBXW\XFK DA IHGPXYHY IRHIQPXUHRA H FKBQIHUDMYDQGLQYHAN HQVRZ DGSURH @ HYBOHRXULQHWR HOVIQRRP P LQIGGI XQBVE. \BNQJ \WHSHRHQRIH
RZ GHIKIS R WHXQGHOLQ) DAHN HK R Z KIFEK KD/DUWDAO® GHMP LIE®] I UYDOH

) DUYBOHRXP DY | RUFHMEEQ QYRR HWV DUH EDVHG RQXCREVHYCE®H LOBXW\KDNDHRVARURERIDMG B REVHYTE®! P DUNANEDID DG DUH WXV FOMI LHE DY/ HYHD

, QMY HOMKDIR RADHDUDE® GHMIP LTEG! QUYDOH DUGZ KIFK SIRVIGHD1 $9 RUMWHTMXYDBOQMEYHESHG FROUMMAZ LS 68, P HDKUHP HOABUCASEY DUH
YOOHGXMQJ 1$9 D/DSURNDCH SHIHOAT KRAHIQMWR HFOVDH@RWEDMILEGLY WHY  RU R \WHIQUYDOHKIHDA EXWOAMGLGFOGHGZ MMOWHWEREYE, DRV
FDMIRY 6XFK LOMAY HOVLGFOGHKHZIHIXQBY UDTHABMLQMIT HONV SUYDMG-EWDQG SUYDMHTW | XQB/ , QMR HONVLQKHEIHIXQB/DUHYDOHG XY WHU-ERWMG1 $9
D/R' HHPEU 5 HICHABMLOYMAR HOV SUYDMG-EWDQG SUYDMHIXW [ XQB/DHYDOHE DAL $9 SHAMHP RANBFHAEDNGHIKLS DXAWMG ] LQDGADCUHSRW DG DEWAG DY/
CSSURSUDA | RUQYHXR HARAYWY EHE HOWHEDMR \WHILQDADOWERWOG HAHP B * XHWRWHLQKHHOAIP MIMRQYLQREEQQ) DUDE® GHAP LTE®H DUYDOH
P HDAXUHP HWRUDSMCDAYHLQYHXR HOW \KHI DUYDDHY/USRUMGP D GLIHUIURP WH YOOHKDAZ RXES KDYHEHHQXVHG KOG UDE® DYDMEGIP DA RUP DNRQI RUWH

DOMIDRYHLQYRXR HOVH MG 7 KRAHLQYHXR HWV DUHGARUBHG | XWKHUEHBZ

T _+HIH) X6/ 30QDAHNDHLOMIMELOKHEIHI XQB/WDAEXWKHP XAIBGIVRDAT LHAR GYHYI\ UM DG BHEFH YRIMY 0 RWR WHHKHEIHI XQ3/DIRZ
UHE-P SWROVHAKHUTXDUM® RV L DGO DWUD\VER WRWUHH P RN QRIFHSHIRG Z KIGIRKHYDXFZ. | RUBHEP SWRQDAURGD DEUH (RVIFDIRQSHIRGZ MR
UMMPIRORQUHE-P SIRQIBINHEA 1 RXQXQE-GARP P LW HWH MM Z LW UASHPARKHGIHIXQR/DVR ' HA-P BHU

$ 5HI WEM 3UYDM HEWIOG3UWYDM( TXW) X05/ 3MQDAHNVIUHLOMIAGLOTP WG SDNGHIKLS LOAMMIVLQ YOURXY SUYDMHTXW SUYDMGHEWIQE WD0HABMI XQB/
/ P DG SURMMRQVH IMVRUWHUHEHP SIRQR \WHHLQAMAVE, \WHP WG SONGHYARDAQHMQWHHI XQB/XQMKHHIGR WHWP R \KHSDW@HIKLSV WSLFDD
UQIQY BHEHD OB\ HWIURP WHEMR LGH-BIRQ $ QERMHVHFRQEY P DU LMVI RUMP LOUSDVGHYKLS LQMMIV DIRRXIK QR SDUMAXTUYDOH GVFRXQV

RUSUP P FOQEHIXDUQMG $VR ' HHPEHU XQXQEGFRP P W HOMR\VXAK @P WG SOMGHYKISVARBI) CSSUR (PDAD  BAIRQDUHH SHAMG\REH
FRQUEXME RYHAWHUP DQCQ) LOHAR HOABHIRG
7KHIDUYDOH/R 8 6 DOGLQMDIRDOSHMR DG SRAANHP HONEHH IWBDQDWHVE, DAHAVDAMRY /R HHP BHU DG DHSWHAGEHBZ 1Q

PLAIRY DvZ HODV\KHSHA-QBI HWDONRK FDAMRY FRP SUMAVR RAMRBOSDIQ DWHN DG \WH UASHRRYH\BL HADERFDNRQY 7 KH DAHNDAM RUHYZ IWQHTXW VHRXUMAY 11 HG

LGARP HVHRXUMY DG DEMIDAYHDQG RO HONVLOWH\EEBIEHBZ. KDYHEHHQFRIBSHG URP SURU\ HOUSUAHQENROWR DD QZ LW \WHCDMH FKOLEAMIMIFY DQGWSHR
XQEHOLQY UMIR WRHDWHN 7 KHIHZ HIHGR WD HY EHE HH DAMHADMRIHY
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'"HFHPEHU $VVHWYV /HYHO /HYHO /HYHO

$VVHW &DWHJRU\ 8 6 30DQV

&DVK DQG FDVK HTXLYDOHQWYV

(TXLW\ VHEXULWLHV

JLIHG LQFRPH VHFXULWLHYV
$OWHUQDWLYH DQG RWKHU LQYHVWPHQWV

+HGJH IXQGV 2

5HDO HVWDWH 2 2
SULYDWHSHTYIDIWMWH GHEW DQG RWKHU LQYHVWPHQWV
TRWSIDAVHUQDWLYH DQG RWKHU LQYHVWPHQWYV 2

'"HULYDWLYHV DQG RWKHU LQVWUXPHQWYV QHW
(TXLW\ ULVN
,QWHUHVW UDWH ULVN
2WKHU ULVN 2

7TRWDO "HULYDWLYHVY DQG RWKHU LQVWUXPHQWYV

7RWDO 8 6 SODQ DVVHWV

$VVHW &DWHJRU\ ,QWHUQDWLRQDO 30DQV
&DVK DQG FDVK HTXLYDOHQWYV 2
(TXLW\ VHEXULWLHV
JLIHG LQFRPH VHEXULWLHV
$OWHUQDWLYH DQG RWKHU LQYHVWPHQWYV
5HDO HVWDWH 2
BULYDWHSHTYIDIWMH GHEW DQG RWKHU LQYHVWPHQWYV

7TRWDO ,QWHUQDWLRQDO SODQ_DVVHWV

7TRWDO SODQ DVVHWYV

, GFOGH/FHYEIQLOMAR HOMKDADUHP HDXUHG DAL $9 SHAVKDUH RUMWHTXLYDBQV
, FOGVFHAWIN | RIHIQPXUHER H FKOQHUM DQGARP P RAW UM
,GOGYV  EGRQR FDK KHBD/FRUDMIO RUP DM SRKBY Z KIFK LV QRAKEVMPAR \MH\BLI HADERFDARY/
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7RWDO 3HRHQWDJH Rl 7DUJHW
"HFHPEHU $VVHWV /HYHO /HYHO /HYHO 30BYVHWYV  $OORFDWLF
$VVHW &DWHJIRU\ 8 6 30DQV

&DVK DQG FDVK HTXLYDOHQWYV 2

(TXLW\ VHFXULWLHYV 2

JLIHG LQFRPH VHFXULWLHYV
$OWHUQDWLYH DQG RWKHU LQYHVWPHQWV

+HGJH IXQGV 2 2
5HDO HVWDWH 8
SBULYDWHSHTYIDIWMWH GHEW DQG RWKHU LQYHVWPHQWV 2
TRWSIDAVHUQDWLYH DQG RWKHU LQYHVWPHQWYV 2
'"HULYDWLYH DQG RWKHU LQVWUXPHQWYV QHW
(TXLW\ ULVN FRQWUDFWV 2
,QWHUHVW UDWH ULVN FRQWUDFWYV 2
2WKHU ULVN 2
7TRWDO "HULYDWLYH DQG RWKHU LQVWUXPHQWYV 2

7TRWDO 8 6 SODQ DVVHWV
$VVHW &DWHJRU\ ,QWHUQDWLRQDO 30DQV

&DVK DQG FDVK HTXLYDOHQWYV a 2
(TXLW\ VHEXULWLHV 2
JLIHG LQFRPH VHEXULWLHV 2
$OWHUQDWLYH DQG RWKHU LQYHVWPHQWV

5HDO HVWDWH 2

3ULYDWHSHWIL¥IDMH GHEW DQG RWKHU LQYHVWPHQWYV
7RWDO ,QWHUQDWLRQDO SODQ DVVHWYV
7RWDO SODQ DVVHWYV

, FOGH/FHYEIQLOMAR HOMKDADUHP HDXUHGDAL $9° SHAVKDUH RUMWHTXLYDBQV
, FOGVFHEWN | RIHIQPXUHER H FKOQHUM DQGARP P RAW UM
BE@RQR FDK KHIDYFRIDMIC RUP DNV SRKUAY Z KLFK LV GRAVKEVFVAR \WHVIL) HADTRFDARQY
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7 KHIRTZ 1Q) \BEGI SIHHIMWHRKDQI H/IQWH/ HYHD  LOWKP HOVP HDXUHGRQDUHRXULIQY EDVVIRY DG LOP LR/

$OWHUQDWLYH DQG 2WKHU

JL[HG ,QFRPH 6HFXULWLHIWWWPHQWYV 7RWDO
%DODQFH DV RI -DQXDU\ 2
$FWXDO 5HWXQVRQ

$VVHWV KHOG DW HQG RI \HDU 2

$VVHWV VROG GXULQJ WKH \HDU
3XUFKDVHV 2
6DOHV
7JUDQVIHUV ,QWR 2XW RI /HYHO 2
%DODQFH DV RI '"HFHPEHU
$FWXDO 58HWXQVRQ

$VVHWV KHOG DW HQG RI \HDU 2

$VVHWV VROG GXULQJ WKH \HDU 2
3XUFKDVHV
6DOHV
7JUDQVIHUV ,QWR 2XW RI /HYHO 2
%DODQFH DV RI '"HFHPEHU

7KHHZ HHQR\KDWAVR 8 36 FDW$ RURDW%FRP P RQWRAN GUHA® KHIBIQSDQDWAVDVR ' HHP BHJ RU

([ SHAME&DK) BZV

,QRUP DIRQIERWW SHAMSFDK | BZ VI RURKUSHMRQ DQG SRAHNHP HWP HAFDCEHH IWBDIVLYDVI RTBZ V LOQP LR/

([SHFWHG (PSR@WHULEXWLRQV
WR SODQ WUXVW
WR SODQ SDUWLFLSDQWYV
([SHFWHG %HQHILW 3D\PHQWYV

W ,QWHUQDWLR
QHILW

8 6 8 6 3 RHWWIRIHQ
3HQVLRQ %HQHILWWHGLFDO %HQHILWV %H

QcC
v

2 XUIXQAQ) SRIA JXGHIXHIRUB 6 SOQVIVAR FRQUEXWMCP RXQVBQXBD \KDADUH DABDYANXCOR WHDP RQVUHNXUHGE. DESTHCEGIQY. VDG U XOWNRY/

, QMEDIRDOSDY Z LOEHI XQEHGLQDFFREDGFHZ W GROOU I XOMRYY $ GAURDOAVUHIRELY FRQMEXIRQVP D EHP DEHZ KHYGHHP H3CESURSUDMWR P HAAKHEQ \MP

REQIDANRQVR \WHSDIRY ( [ SHAMSEHH IMED, P HQVI RUSHMRQYZ LAEHSOGSUP DUO [URP STRQWKW ([ SHRMSEHH IWED P HQWI RUSRWHNHP HONP HAFDCEHH LIWZ LE@EH

SAGIRP STQWKWWDIGFRERDMDAVHANV
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127( 08/7,(03/2<(5(03/2<(( % 1(),73/$16

: HFRQUEXM\RDQ®P EHUR P XA¥P SE HUSHMRSDQ/XQEHMHWP VR FRIAYHEDIDQQ) DIUHP HOMKDWFRYHURXUXQRQ UBUIHOAGHP SB HV 7 KHHSD/
JHHIDE SURYIGHI RUBANSP HIAG-DX DQG RAWLP LADNRQEHH W RUHIILEGIHP SBR HAY/Z MMQWH CESTFCEGIFRIBAYHEDI DQQ) XQW EDHERO\GHA LF HILELAW DOG
SDMASDIRQUTXUP HONV YHAM) SHIRGY/DQGEHH IWRP XOV 7 KHUMYR SOMASDY LOP XA¥P SR HISOQVOHAL HMHWVURP MQIG! HP SR HUSTIVIQWHIRTBZ Q)
WSV

I $WHVARRQUEXWGWRDP XA¥P SR HISDQR RHHP SR HJP D' BHXVHG\R SURVIGHEHH W\RHP SR HVR RKHUSDUASDIY) HP SR HY

$ | ZHQORIDMWR AHDHSOMASDIY LODP XA SR HISHMROSID Z HP D BHUIXUHGWRSD. \WDABDQOQLP RXQAEDHERQRXUDIFEGNKIHR IWXQGEHIXQEHE
BV UHHIHG\RDVD Z WG COICEONY  + RZ HYHU FHADIROR  SDMASDARQIQDP XAHP S HISTIQDIG\MEHIXHAED P HOWR [Q Z MGLY DOICEMN 1V
\WEMAAR \WHFROPAYHED DQQ) SIRFHW

$ 100 R \WHP XQ¥P S HUSHOMRQSDIQVIQZ KIFK Z HSOWYA SDAMHOMFUMFDONEM DQG RXUFRQUEXWRQY DUHCRAK | LELHQARADN [0 UHKCEOBNR)SDQIXEQ)
\AKHEX®! Z HFRX@B EHUATXUHG XQGHMH3HMRQ3IRMANRDS VR \R P DNHDEEURDOKUAKDLY HFRQUEXURQAR \RHP XA¥P SBR HUSHMRQSOQLOWHLP RXQIV
R ILYHWR\WMDSHAHOAR \KHH M) FROMEXNRQ/UTXLHGE. RUGERUDI UHP HOWG XFK \KURKDLI HYZ RXG A-DHXSRQWHUDIVLFDARQR DG FRIBRNYHEDIDQQ)
DIUH-P HONDQG FRXCS QRABHRAPXUXQBAW D STIQ UH HOMUHG FUMFDDWDMY DAD MDA

7 KHAVPAMRQWDNVRIBRZ VVHVI RU\WHLP STAVRQRXUUAXOVR  RSHIDINRQY DG FDK | BZ VIRU DG WP RAUSOMASDIRDLOP XAP SR HUSHMRQ

SO/ $ VSOWR WHRYHDOFRBAMHEDIOQQ) SRFHNI RUZ DIHOQGEHH IMBYHY Z HKDYHDI UHHG\R FRQMEXMFHYEQDP RQMRWHH ST/ GAUQ) WHFRQMP/GHIRG

7 KHSOQ/AHABHH IWBYHY DQG DUHUAGRQUES! RUBHH IWEHIYHY VR SDMALSTION ) XUMUHFRQUEX\NRO/AR WH ST/ DUHGHMP LGHGRID \WURKIK FRIGRIYHEDIOQQ) DUGZ H

KDYHQR DEAWRDOBI DRUFRQAKARYH RED) DARQWR LG DHFRQUEXNR)/EH RIGWHDI UHHG XSRQLP RXQNV H AHBWERMMIDNUFKDLI Y/ XQEHWH3HORQ3URARNRDS FAR
GHAUEHSCERYH

7KHQ® EHR HP SR HVFRMHIGE P XOWP SR HUSHMIRQSTVIQ  ZDVGZHUFRPSIWG\R O , QHIFK\ HIU FRQUMEXRQUDMVLGRB DGO
CFFAREDGAHZ WWOKHWLP VR RUFRIBRMYHEDIDQQ) DIWHP HON 7 KHIHKDYHEHHD QR RMHUMI QU LFDQWACQI HARDATH HRARHFRP SDIELOWV R 0%
FROMEXIRYY : HUFRIQ] HH SHOHI RAKHFRQMPMID UNXLUHE FRQUEXWNRQY RUHIFK SHIRG DQGZ HUFRIQ] HDACEMNV | RUDD . ARQUEXINR)YGAHDGXCENG DAMWHHGR
DU-ERWY SHIRG

VDMVR &RIANHIDUIDQQ) $IUHP HOV

: HKDYHDBSR P DAD HP SR HVIQWHS 6 HP SR HEXQE-UDQDIRIICP DAMUD) UHP HOADQG YOURXVAKSSBP HOBOD) UH-P HONVZ WK GFDOXQRQ/DN LADMG
Z K WHTHIP VMY Z KLFK KQUKURXIK - XO

: HKDYHDBSR P DAD HP SR HVIQ&DIDEDHP SR HEXQEUDFRBAHEDIOQQ) DIUWHP HUZ MOKH7HP MY 7HP VMYEDIED 2 Q$ XIXW
836 HP S HVUBUAHQMGE. 7HIP WY& DD WDNIHGDQY. FRIRYHEDIDQQ) DI HOAZHP VR \WHDIUHHP HNEHFTP HH | HRAYHS XIXWW DG UXQWURXIK
-XO 7 KHHRERP LF SIRYMRVIQ\WHDI UHH-P HOMIFOGHEZ DIH KHIGNFOUH DG SHMRQHKOGR-P HOV

: HKDYHDBSR P DAD SIBWZ KROMHHP SB HEXQEHUDFRAWHEDIDQQ) DIUHP HWZ LW WH, GE-SHIGHBLEWS WRADIRD ,35 7 KVFRIBAH
EDJDQQ) DI HONEHFDP HIP HIEEGIRQ6HOWP BHU © HOHPAUHQ® LQGHIRIDIRY/Z LK KH, 35

: HKDYHDBSR P DAD DUICHP HAKOQFVZ KROMFRYHIGE DFRIBAYHEDUIOQQ) DIWHP HOZ M 7HP WY/ RFDD  Z KIFK BHFRP HYIP HOEEGI1 RYHP BHU
,QOGEAWRY C5SUR LP DMD R RXUDR OGP DQMIGHP HKOQFVZ KR DHRAP SE HEXQEHDIUHP HONZ W KH 7 HIP MY DUHHP SE HE XQEHUDFREARYH
EDJDQQ) DIUHP HZ LW \WH, QMIDIRICS WRADMROR 0 DFKIQUWDQGS HREDAH: RAMY ,$0  7KIVFRIPANHEDIOQQ) DIHP HYWZ LOH SILHRQ-XO

0 XQWP S HI3HMRQ3 @YV

7 KHIRTRZ 1Q) WBEGI RAMICH/RAUSDIA SDIRQLOP XA SR HISHMRQSOVD/R * HHP B DG DG VHVI R RAUFDBEIU HOUFRQMEX\WNRQY DG
CFRUOY I RUHK ST
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7KH(,1 3HMRQ3MQ1 XP EHUFROP QSIRVIGAH( P SR HJ, GRINIFDIRQL XP BHU (,1  DQG\WHWUH GIWBETRQP EHU 7 KHP R FHVBHIMROIURARNRDS AV
JRHWIM/DMOOEGIL) DG UHDMARHIFK SOQVAE R P RIWSRHQWINADO, HOUHIG/ 7 KH] RGHWEMYLY EDHE ROLQ RUP DARQ\WDAZ HUHFHYHG | URP \KH SO
OGP LQVADALY DG LY FHWIHGE. HFK SOQVIFMLY  3@0Q/FHWLIHGIQWHWG] RHOMIHHDD GWWDD  IXQE5 SOQ/FHWLHGLOWHRIDQIH] RHDHERK GW\KDQ
| XQG-G DG KDYHDQOFAR® XM XQAQ) GHIAHR  RUDMH SHRMG\RKDYHDGH IHHR QD) R WHGH Wi SO\ HOW SOQ/FHWLHGLOWH\ HIBZ ] RHDHGWWDD
IXQE-G DOGSOQVFHWIHGLOWHIWHD] RHDMDVBDAV  IXQEG

7KH) ,3 53 B\BMV3HIEQ P SBP HAGFROP QLOAFDAYZ KHXHUDI LQOGADOP SIRYHP UMD ),3 IRV HIBZ RIQJH] RHSDQ/ RIDUKEOBR)SD) 53
I RUUHG] RHSDOY LVHWHISHIAQ) RIKDVEHHDLP SBP HOMG $ VR ' HRHP BHU DOSDO/WDMDHHWHUD) | 3 RUS 3 BTXUHP HYWDYHKOG\KHUASHRANYHSTD
LP SBP HQMS 2 XUFRTAIYHD EDLIDCHEFROMEXNRQADIN \WHUTXUUHP HOVR DOLP SBP HIAG) , 3VDQG5 3VOIE R RWUHE® UIXUHWHSD P HOAR D) \KUKDUH/ ,Q
DEAURY P LQP XP FROQMEXNR/RANGHR \WHDI UHHG XSRQFRQUERMOODAY CUHCRABTXULG

) RAWHSOQ/GHEGGLOWHI RIBZ LQ) EEG! \WHH SUDMRQEMR \KHDXRADME FRIRYHEDIDQQ) DIBHP HOVLY-XO ZI\W\KHH A-BROR \WH,$0
1 DARDBHMRY) X5 1 DIRICBHMRQ3MY Z KIFK KDVD-XO® DARADAMGH SWDARQEDAM ) RUDODSI/GABGGLIQWHI RBZ 1) \EEG! ZHSIRIG-GP RHWIYD R
WHVREDST)FRQUEXRY/I URP DIHP SR HY/IRU 0% DVQVFRHELOWH DO L) Z WKH' HSOWY HVWR |/ CERUIRUHDFK UASHRYHS@OQ
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&HVEQSDQ/KDHEHQDIJ U DAGLQWHS @2 WHJO XGP S HU3 HMRQ3 @Q/AHIQWHI RIBZ LQI \IEG! DV FRQUBXMROAR HIFK R \WHH ST/ DHERAMENGOD
P DALIDO

3HMRD
3LRMRIROS FW 836 & RUMEMEVDUGS FRUCY

(1 3HMRQ) . CRHGWAV ),3 53 6\VDMV QP 1ARY 6XUFKDUIH
3HOMRD) XQG 3@LXPEH 3HEQY P SBP HIMG 'PSRIG
$ @AD7HP WhJ( P SB HBHORO3@D 55 5M5 <A P SOPIOMG R
&HOMCBHIX OTOD7HP MY HIGHGY%HH VB0 YD WD 1R 1% 1R
( DXMQEKRUHTHP WMY3HURQ) XQ5 D WD 1R 1% 1R
(PSR HU7HP WY/ RFOCL RV 3HULRQ7 UMY X5 5HG 5HG <t PSP HOMG 1R
+ DIHWRZ Q0 RAELGDUHYG7HP WMY3HMRD) X5 YD D 1R 1$ 1R
,$ 0 1DIRDBHOIRY) XQG 1 DARICBHMIRQ3MY 5HG 5HG <H/ P SBP HOMG 1R
| QMIDIRD/RKHKRRGR 7HP VY8 QRY/ RIDCL R
3FOIRD) XQ5 YD UBHD 1R 1$ 1R
/R0, QMIDIRDOARKHKRRGR 7HP MY 3HMED
300 P D 1R 1% 1R
/RO, %7 /ROD ,$0 2 8360 XWPSRH
5 HMP HOBED D fUHD 1R 1% 1R
0 L D' UYHY3HMRQ7 DAY X35 S D 1R 1% 1R
1H (QOETHPVMY  7UENQ , QOMY 3HMRD) X 5HG 5HG <t P SBP HOMS 1R
1 HZ <RINGDIM7HIP Y& RO HHFH3HRQDGS HP HW
) XQG 5HG 5HG <t PSP HOMG 1R
7HP WWBHIRD) XQGR 3KLOEHSKIDDUGO EQW YD D 1R 1$ 1R
7HPVMY-RQERXACLR R 9LULAD3HIRD) X(G S fUHD 1R 1% 1R
7HPVMY/ DD 2 (P SB HY3HMEQ7UW D U 1R 1% 1R
7HP IMY1 HIRIDMG3HMRQ3@D YD D 1R 1% 1R
7O UYHYDQG+HSHY/ RDBQROLR 5 HUHP HOW
3FHIRQ3TD D U 1R 1% 1R
8 QWG3DFHBHEH ,GF2 /RED |, %7 O XO¥P SR HU
5 RN HIB@D P D 1R 1% 1R
. FAMQERQHHFHR 7HP VMY 3HMRQ3@D D U 1R 1% 1R
- FAMO3HIM YDOD7HP WMYDG( PSR HY3HMRD) X6 5HG 5HG <t PSP HOMG 1R
$ @2 \WHI0 XQWP SBY HIBHIRQ3@O/

7RECROUBARYY

$IUHP HZ MW WH1 HZ ( Q@QG 7HDP WL/ DG 7UANQ) , QXML 3HMRY) X6

,Q Z HUIRKHG QDI WP HWZ W KH HZ. ( QUGG 7HIP WMYDQG 7 AN , QBN 3HQMRQ) XQG 1( 77, ) XQG  DP XA¥P SR HISHMRQSDOLQZ KIFK 8 36 LV
D SOUYA SO UARKFMUH\WH SHOURQ QCELOWAY| RUDSSUR LP DMD 836 HP SR HVUBUAHOMGE \WH7HP MY $ VR ' HHP BHU 06 ZHKOG D06
P LORY WASHRAYHD UFRIQ] HELO2 \WHUL RO &XUHOY IDEOMYVOQG P LAIRQDVR ' HAHPEHU 06  UFRGBGLO2 WHRUHMDEONVIQRXU
FRORIEDAG EDDGRH\KHV WSUAMVHIMY \WHUP DQQ) EDDFHR \WH1 ( 77, ) XQGZ WWGIY DOITELQW 7 KLY ACELON 1S, CEGILQHTXOCP RQKD QXN HIVRYHD
WP OQQ \WMP R C5SIR (PDMD  \ HILY YDHEROWHERURZ LQ) UDAYPXUHO® DYDLOEGIWR XVI RUBQ WP 11CDCALQ) R DMP LOUP DXUNY \WHI QUYDOHR \KH1 ( 77,
) XQG5Z WAL DOICEOVD/R ' HAHP BHU DG zZD/V DB PLOR UASRIMHD : HXWM] HG/ WD LBXAWIQWHI DUYDOHKIHIAK R GAMP LGH\KH
IQUYDOHR \MYQCELON
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0 XQWHP SR HJ+ HDGK DQG:  HDDUH3 @QV

- HOOR FRQUEXMR DQ®P E-HUR P XGNP SE HUKHDGK DQGZ HDDUHSDQ/FRYHIG) ERK CRAYHDQGUANHGHP SR HHY -+ HISKFDUHEHH IWOUHSURYLGHGWR SOMASDON
Z KRP HNHYEQHDI LELONV UTXUHP HONDVFRYHIHG XQEHWH CESTFCEGI FRIANHEDLI DQQ) XQW7 KHI RTBZ L) \BEGIVHVI RW RUFDBOEI HIUSDQFRQMEXNR)/OG
CFRUCY & HYEQ SOV KDYHEHH DI U DAMGLQWHS @2 WHJO XAP SR HUH+ HIGK DQG: HIDH3 OGQVAH DAKHFRQUBXIRQARHIFK R \WHH SO/ DHRWIEYIGOD

P DALIDO

836 &RQWUL
LQ PL

+HDOWK HIHB )X Q G

%DAUHD 'HOLYHU\ "ULYHUV

&HQWUDO 3HBRQRVOMDQLBHDOWK 3HQVLRQ )XQG
&HQWUDO 6WDWHV :6HREWHKD (D V WD GERKOWR Q X Q G

"HOWD +HDOWK 6\WWHPV2(DVW %D\ '"UD\DJH 'ULYHUV

-RLQW &RXQFLO: HO DI WQ G
/RFDOTHDPVWHUYV: HODDWH )X QG

/REDO: HO DUV W )XQG

OLOZDXNHH 'ULYHXNVVBHRYGREOLOZDXNHH * UHLO/ WX/ WH PXONK D QG
1HZRUN 6MIDPAHWHUV +HDOWK +RVSLWDO )XQG

1RUWKHUQ &D O l7HORYWDHTEM H (U D O

1IRUWKHUQ 1HZ (QUUXIVA\G %HQHILW

2UHJRIODPVWHU (PBORNH UV

7THDPVWHUV : HODDWHK)XQ G

THDPVWHUYU%WWH I LW

7THDPVWHUV /RFDO : HO+DIDID WQBQ G

7THDPVWHUV /RFDO +HDOWK )XQG

7THDPVWHUV /RFDO +HDOWK ,QVXUDQFH 30DQ
7THDPVWHUV /RFDO +HDOWK )XQG

7THDPVWHUV /RFDO 2(PSOR\HUXWMDR@E&Y 3HQVLRQ
7THDPVWHUV /RFDO +HDOWK 6HUYLFHV ,QVXUDQFH 30DQ
7THDPVWHUV 8QLRQ +HDOWK 6HUYLFHV ,QVXUDQFH 30DQ
THDPVWHMUWHUQ 5HJLRQ /RFDO +HDOWK &DUH 30DQ
7UXFN 'ULYHUV DQG +HOSHSWHMRFBOBWIBDO\WXGBUH

SWDK ,BIDR'WHUV 6HFXULW\ )XQG

: DV K L QZB\F R @ WHHQINDUM W

$00 2WKHU 0XOWLH P SHIDR D-UH +3-00D0QVK D Q G

7TRWDO &RQWULEXWLRQV
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127( *22': /1 $1' ,17$1* % ( $66(76
7 KHI RTBZ LQ) \BEBHLGEFDM/WHDIRFDIROR JRRE L@ LOP LaRY/

8 6 'RPHVWLF QWHUQDWLRQDEXSSO\ &KDLQ
3DFNDJH 3DFNDJH 6ROXWLRQV &RQVROLGD'

%DODQFH DV RI -DQXDU\

$FTXLUHG 2 2

'LYHVWLWXUH a a

&XUUHQF\ 2WKHU 2
%DODQFH DV RI '"HFHPEHU

$FTXLUHG 2

&XUUHQF\ 2WKHU 8

%DODQFH DV RI '"HFHPEHU

* RREZ L@ AW

* RRZ QIFTXUHG GUQY Z DVDARADAGZ W RUDFDOMMRYVR ) WR 7WDQVOQGWRMK  3KOP D/ RIMIPY ) WR7UWDY/  OUG$ QRIXHH+ HIGMFDB* RS ,(F
$+*  ZKIFK DHERNUSRWWGZ MMOQB&S ,Q WHLGRUDHLQJI RREZ LOEDIFHLYSUP DU GHW\KHIFTXAMMRY/R \WHIERYHP HURGHE EXMCHARDVGVRAMGLO
@RM  7KHUP 0QQ) FKOQH/Z HHOHWRWHLP STAAR FKOQIHVIQWHYDOHR WHS 6 ' RIURQWHWIQMIROR (RQ8 6 ' RIUIRRE LOEDIFH/

* RREZ Q% P

* RRZ QIFTXLHG GUQY Z D/DARADAGZ W RUDFDXOMMRQR FHYIQ@FDMRV/R 7KHS 36 6\RUH ,\WIORUHGRVAH  FRP SBURQR SXUKDHIFFRXQIY
DFDIRYIRP U CFDAMMRY/R 0 1; * GEDD RIMIWADXG+ 0SS 5HMO/ Z KIEK DHERK WERWGZ WQ6&6 ,Q WHG-FUDHIQIRRE |@EDDGFHLY

SUP DUO GHRWHGYHAMMHR RAUKFNBOGEIRHDIHEMHY &R RM  Z MWIQ6&6 DVAVPXWHGIQRM 7 KHUP DQQ) AKOQIHY/Z HHGHWR\WHLP SSAVR FKOQIHYILO
WHYDOHR \WHS 6 ' RIDURQWHWIQMMROR QRQ8 6 ' RIMUIRRE L@EDDGRH/

* RRZ L@ P SOULPHW

: HFRGBARG RXUP RWIHFHOADQQXOD) RREZ LQLP SOLP HYWMAY D/R -XO XMQ) ERK TXODMMYH DG TXOQMBMYHP HKRGY $ VR RXU-XO WY GDM
DSSWK P DMD PIIRQDG PIORQR RU  BEAROFRQRIDAIRRE LQEDIFHIYUBUMOAGE RU* GED) WIKWRZDAQ *)) DG+ HIKFOMH

/ RIMIEAVORS IMUBMRY +/ ' USRI XQW UASHRIYHD %DwHGRQRXUDGDAOOP SOLP HOWYDODIRY ERK USRI XQWH KIEMGDIP WMGH FHWR | DUYDOHIERYH
FOUN L) YDOHDQG UH GRADIUDRUUMIR DOLP SOUP HARFXUIKY LQIXMUHSHIRGY 7 KIVAP WGH FHWZ D/SUP DUO GUIYHDE PXUHAP DNHARQAWR)Y YRIMW 1O JGEDD
P OUNHV HOU® WEIH/R RUPXUHAKHDENFOUHI URZ W VADAD\ DOGRIRQ) LOMUDNROR BAHOAIFTXMMRY/ 9RK* ) ) DQG+/ ' WERWY XQWDHIGFOGHGL0686

) RUHIFK R RAUUBRNY XQW Z HFRQIMXHR P RARUWHLP SCRAR P DFURFRGRP LF FROBURQY DG EXMGHW SHIRP DFHRQRXUHMP DAVR | UYDOH 6XEVHTXHAR
RXUDQOCOMINY CDM WH* )) USRI XQUWARQIMXHG\R | DFH YRIMB!P DNNRQAWR/ OGP DI HP HYWSEMEIWEQ WP SURWRIR)VI ROKHP [ DOGWP L) R
UAYHOHIURZ W - HFRQFOGHG\KDVARH AKDQ) HLQ SURWRIRQ/AW JHHG\WHGHHG | RUDQLOMIP TXOQMUYHWWWRIIRREZ LQIP SOUP HOAOWKHI R TXOWMUR 7KH
LQMIP [P SOUP HYMAINP HNRGRB\ Z DvFRQAMZ I RXUDBSURTFK | RUDGROOLP SOUP HOAMAMY XMQJ RAUPXUHMWLEZ. R NA LOSXWDQGEDAKP SIRQY 7 KHIQMIP

LP SOILP HYMMNCEFDAG\KDARH* ) ) UERWY XQUWARQMMHAR KDYHDAP MGH AHXVR 1 UYDOHRYHUFDUWY LQ) YOOHFRQMAMAZ W \KHOXMWICOMMNDG QR LP SOLP HOV
ZD/WFRGG

1 RREHJU-SRINY XQWKDGLQEFDNRQWDADQLP SIUP HQAZ DVP RIHANHD \WDQQRAS FXDOHSRIN) XQYSHIRIP DGFH UYMRQVVR RXUIRFFDWWR [ XMUHSHIRIP DFH
P DUNHNTRRLY FKOQIHVIQJGEDOMIGHSRIR  FKOQIHVLQHANP DMVRUDKXP SIRQ/LOIXUUHLP SOLP HYARMAY  RUDFRP ELCDIRQWWHIR FRXGB UAKOMO DQRQ FDK LP STILP HQW
FKOUHLQRHRUP RMR RXUWERI) XQWGAUQ) DIXMHSHIRG
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, QWHFRUYHR RURQIRQ) P RARUQI R BERWY XQW Z HOBR QRAGGYHBSP HOVZ MMOQRXUO 0O QURYDIRQY BRI XQWAAILQQRQ) LQWKHI LLXATXOWUR

0 0O QRYDIRY/H SHIHFHE FRIWGFIHDH/IQH FHWR RXUH SHRBINRQYGHWR LGFUDAYLQ SXUADHZWEQ.SR MR UDMY UAKXEY |URP \WHH SILDIRQR DFRQREAVZ [\ RXU
SUPDN YHIERU,Q' HAPEHU  Z HHOAUGLQR DQDIUHP HZ LW\KHE QUMGE\BM/3RWECBHYIFH 8636  \R\XSSRWLQDOP LBIGHIYHY 1RU0 0.0 QRYDIRY/YROP HY/
WM 1O 7KLY DIUHP HOMWH SHRAGR BBFHH SRKUHR SXUFKDHEWIQSRVBIRQ FRIYRIMDN DG HKOFHWHSUHAREEON R | XWUHRSHDMY WKV P MIDMY
WHFRWAHIDAG UMN LGHQIVLHG HDEHJLQWH\ HIUS VR RXU-XO W) DM DSSUK LP DMD P LARQLQIRRE LOIVUBAHIMGE. R0 00 QURYDIRQ/WERWY
XQWFOGHGLQ6&6

, QUQILEGIS \WHV
7KHIRGBZ LY LVD\KP P DY R IQEQILEGIDAMNVD/R ' HAHP BHU 0% LQP LAIRY/

"HFHPEHU

&DSLWDOL]HG VRIWZDUH

&XVWRPHU UHODWLRQVKLSV

7JUDGHPDUNV SDWHQWYV DQG RWKHU

JUDQFKLVH ULJKWYV

7UDGH QDPH

ILEHQVHV

$PRUWL]DEOH LQWDQJLEOH DVVHWYV

,QGHILQLWH OLYHG LQWDQJLEOH DVVHWYV 2

7ZRWDO , QWIVRIW E O H
"HFHPEHU

&DSLWDOL]HG VRIWZDUH

&XVWRPHU UHODWLRQVKLSV

7JUDGHPDUNV SDWHQWYV DQG RWKHU

JUDQFKLVH ULJKWYV

7UDGH QDPH

ILEFHQVHV

$PRUWL]DEOH LQWDQJLEOH DVVHWYV
,QGHILQLWH OLYHG LQWDQJLEOH DVVHWYV 2
7ZRWDO , QWIVRIW.E O H

$VR' HHPERU DG Z HGR QRWDYHP DMUDAOQEH LQW QYHGLQBQILEGI DAV DGZ HAGQRVMHRG D LP SDUP HIVUHIMG W LQGH LQWW QYHS
LQEQILEGY GAUQ) WRHSHIRGY

$ @R RXURNHUUHFRUG-GLQIEQILEGI DAV DHGHP HEWR EHI LQW QYHE DG DUHDP RMY HERYHARHURIMP DAMGXVH XGDYH/ | P SOIUP HWMIVI RUKHHDAHNVDUH
SHIRIP H3Z KHQDWIJHIQ) HYHQARFRXUAKDAP D LQEFDMKDAKHFDW L) YOOHR WHLQEQILEGIDAHAP D QRAEHUHFRYHIIEG! $ GRWRIDD DG-AMROVR\VHIRIEDQGROD
LQECY LEGIDAHAEH RMWHHIGR LWXVHXCOHP D UAKXOMQOQLP SOUP HONKOUIH , P SOWP HOVR 1AM QYHGLQEQILEGIDAHNZ HMH 05 PLAROIQ
DG WSHRANHY DQGZ HHUFRG-GZ WLOQ2 \MHUH SHORVIQRXUMEBAP HOVR FRORIEDAGLGRP H ,Q \WHHFKDLIHY/SUP DUO FRODAGR \R\EDHLP SOILP HW
FKOLH/UHDMG\WR DEXMGHVZ MMQB&SE ,Q K- FKOLI AV UHSUA QMG WDEH TP HDQG FLSAN) H3\R \B DHAFHQHLP SOUP HV

$ P R DNOQR LQBQIEBIDAMNZ D/ DG P IIRQIQHKR DG UASHRIYHD ([ SHAMGOP RWY DARQR | LQW QYHGLQIQI LEGI DAV
UWRGGD/R ' HAPBU | RAHH WLYH\ HWIVDVIRGBZ V 1QP LR 2 2 2 2 2
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127( $&48,6,7,216 ' ,6326,7,216

, QWWHI LWADXDIMUR Z HOFTXUWHG) WIR 7UIQY DOLQBAMY GDAQ) FRP SB] KHIGNFOUHEI MNPV SURMGHUEDHGLO* HIP DD, QWHI RXUW TXOWUR ZH
TGS +* DODAQ) 1 RWS P HIFDQVKSS® AQIQP DOIHP HWRP ST RITHIKQ) FXKRP L HEWLLG SOV G PV DQG\SHADT] HG ARG FKIQWEQSRUBINRQVROMRYY | RU
\WHKHDSRFDUHVHRRU RN CFTXAMMNRQY DUHH, SHRMGWR LGB DHRXUFRP SB] FRTS FKOIQ G PV FLSCELOMNY LOMCDIR DD * XU Z HOBR ULFTXUHGGHYHBSP HOAWD
WIKWIRU7 KHS 36 6\RUH

7KHDIJUIDMSXUADHSUFHI RUDODFDAMMR/L)  ZDVLSSH IPDMY  ELGIRQ GHAR FDK CFTXWHG Z KIFK VUWHFRGHGZ LMQB&6 $ FIXMMWRYZ HHIXQEHS
XMQ) FDK | URP RSHIDMRYY 7 KHLP STRAR \KHHIFDXAMMROAR RAUFRQRICOM UYHXHOGHAMFRP HIQ Z DVGRAP DAMIDD

7 KHRXP DWG | DUYDOH/R DAAVCFTXUHG DG ACHOMWA/DIKP HG TRUS +* - DIH\VKEMPVWR RKOQIHEDHG RQARP SBINRQR RAUSKUFKDHOARQMY &HWMQDUHDY

LFOQAQ) WHIDUYDOHR LQEQILEGY SURSHW SOQADIGHIXASP HQAMHIXAW P HKRGLOQYHWR HQVLROGHGZ WLQ2 WHUL RQ & XUHY/S WHNV DG RXURKMP DMVR W] SRIMRQ/
DHSHIP KDY DVR ' HRHP B

7 KHIRWRZ LQJ \REGI\XP P DU H/\WHHXP DG DUYDDHVR \WHDAAN OFTXLUHG DG ACHOWNAY DRXP HSDY/R - WHOFDXAMMRQ @M QP LR/

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWV UHFHLYDEOH QHW

2WKHU FXUUHQW DVVHWYV

3URSHSMDQW DQG HTXLSPHQW QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
*RRGZLOO

,QWDQJLEOH DVVHWV QHW

2WKHU QRQ FXUUHQW DVVHWYV

$FFRXQWYV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHV
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
&XUUHQW PDWXULWLHV RI RSHUDWLQJ OHDVHV
1RQ FXUUHQW RSHUDWLQJ OHDVHV

"HIHUUHG LQFRPH WD[ OLDELOLWLHYV

/RQJ WHUP ILQDQFH OHDVH REOLJDWLRQV
2WKHU QRQ FXUUHQW OLDELOLWLHV

7JRWDO SXUFKDVH SULFH

(FOGY P LARQIRUDFTXMURY/R UHIFTXUHG GHYHIRSP HATHDUIKWI RU7 KH8 36 6VRUH

* RREZ LOUFRIQ] HSGUQ LVDMIEXABEGIVR H SHRMG\ GHILHVIURP IXMMHIURZ W : HDMIQHGOSSIR IPDAMD  BARQR JRRE LODR6&6 DIGOSSUR LP DAD
P LAIRQWR RXU, QMCDIRDCE CAND HVHIP HOAMKHS P HUIFDY USRI XQW7 KLY I RREZ LOLFTXLHG LY RV SHRAMGWR EHGHSPMED RUGFRP HVEf SXERAH/

, QEQILEGI DAMHVIFTXLHE GAUQ) R CBSR P DAD P LARQDHSUP DUO FRP SUIMGR P LARQR FXVHP HUHDMIRQKLSY [P RMY HSRYHUDZ HIKWG
DHIIHR  \ HOW 2 WHULQUBC) LEGI DWHV CFTXUHGLGFOGH T WDGFKIVHUI KW @RHQWY FESAMNT) H3\R \& DUHDQGWECHQP HY 7 KHFOW Q) YOOHR CRFRXQIVUHFHYCE®
OSSR LP DI UYDOH

$FDOMRQUHDMSFRIVI)  ZHHLSSR IPDMD P LEIRQ 7 KHHZ HIMH SHOHG DIGLGROGHGELQ2 WHUH SHOHVIQRXUMEBMP HVWR FRORICDMGLGRRP H

, QWHVHFROG TXOUMUR Z HFRP SBIMGWHAYHMMHR DEXMGHVZ Q686 , QFRIGHAIRDZ WMV AYHAMMMH Z HBFREGDSH\E GMRWR DSSIR LP DA
PIGIRD  PLAORQOWAY  7KHERWLVUIHFRIQ] HEZ Q2 \MHUH SHOFVIQRUMBIAP HOWR FRORIEDAGLRRP H
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b XUQ \KHDJJ U DM SXURKDHSUFHI RUDFDAMMRQVZ DY P LARQ GHAR FDWK CFTXUWHG Z KIRK SUP DU®  UHDWGAR\WWHOFDAMIRQR - [ WDFKMVHGYHBRSP HOWV
DHDVIRU7 KH8 36 6\RUH Z KIRK DUHUHRG-G DVIQBQILEGIDAMHNVZ MIQ6&6

,Q Z HFRP SBIMGWHAYHAYMUHR &R RM | RUFDK SURFHHBY/ (HAR FDK QYHMWGOGAUFMIQIANROH SOV R BARY 7KHHSRAHB/DHURIQ] HG
Z Q3 URFHHB/ILRP AVSRDCR BXMGHAHY SURSHIV SDQADGGHMXSP HOAQRXUMBRM HUWR FRORICDMGFDK | BZ V , QFRIGHRANRDZ LW \WHFRP SBINROR KLV A YHIUH
ZHUFRGGDSWH\E JOQR P LAORQ PLARQDWMAM 1O 7KHIDQZ DVBFRIQ] HEZ Q2 WHUH SHOFVIQRUMBIAP HVWR FRORIADMIGFRPH : H
WBRWG&R RMZ MKQRXU) RZ DEQ) BMHMVIQBEE

1 HADAHVAYHAMGR P LARQZ HHP RU® FRP SUMGR FDKR P LGIRQ CFFRXQNUHFHYTEGIR P LOR) RMHUPABOMDIMNVR P LARY RSHDMY GDH
WKAR XHDAHVR P LORY JRREZ L@R P LARY LQNILEGIDIVR P LARQDGRMUGROPAUMMMNVR P LARY 7KHHDXHNZ HHR VAR CFFRXQV
SD [E®IR P LOR) RMH-UPOMIEONMVR P LAR) GROPXAONSHDNY GDAVR P LAOR) DGRMUROPUWHMIEMNVR P ILARY
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127( (W $1' ),1$1&,1* $55$1* (0 (176
7 KHFOW 1Q) YOOHR RAURMEAQ) G-EWEEQIDARYY DVR ' HHP BHU

) 1 H5 5 DMVHIRUGRM/

) LDFHGDHREQIDIRY/ \HHQRM

) ROV CRM ERB/  RKHJ

7REDGEW

1 AN FXUHP DXUMFVR BQ) WP G-EWIG ! LOFHODHY
/ R WP GBI LOFHODH/

DG FROMVR WHIRTBZ 1Q)  LOQP LARY

3ULQFLSDO
$PRXQW

2

& DU U\IMAX H

ODWXULW\
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&RPPHHADBOSH)

: HOHDAKRU] HEWRERUWRZ XSWR HAROXQEHD8 6 ARP P HADCEDSHUSIRIUP DGY:  HAORQ QDYDUHV R PXUHHABY XQGEHID( XURSHIQARP P HIADOSSH)
SRIUEP 7KHHZ DvQRARP P HADCSCSHRAMDAQ) DVR * HRHP BHU RU 7KHLP RXQNR FRP P HADOSCEHURXAMBA Q) XQAHMHVHSIRIWP VIQ \Y)
H SHANMGWR | ORXDM

" HBV OWILFDIRQ

: HKDYHFDWU LG FHYEQ! GO UDMVHIRUGRMAKDAIIHUHGH-P CEGIDAKHRSIROR WHQRMKREHUD/EQ WP G-EWQRXUFRQRICDMS EDIFH\KHV GHWR RXU
LQMINDOG CELAM \R UH LDGAH\WHG-EAL \WHSXWRSINRQLYH HIAVHG

" HEVBHED PHQV
20Q$ SUo RXU 6HIRURM/Z \WDSUWASICEDDFHR ELAIRQP DXUHG00GZ HHUWEOGLOQI X@2 Q1 RYHP BHJ RXU ( XURVHIRUGRM/
Z\WDSUASIOEDGAHR ¥4 P LARQ P LORY P DMIGDIGZ HHUBOGIQIX®
" HEWMBORHY
,Q Z HMKHG | RAUMVHIEVR QRAVIQWHSUCRSDOTP RQNVR PIIR) HARY) HAORQDG  HARY 7KHHERMEDUQMMMWDNY
DG ASHRAHD $GRIQ Z HIWKHG 1 GDMY IDMVHIRUGRM/Z W DSUCASOCEDDRHR P LARQWWDAP DMU/RQ-XCH

) [ H3 5 DMBHIRUL R/

2 XUl HS IDMCRMY/SD LQMAWYHP L DO DYG0MBZ. |RUUHEP SWRQB XVDAI) WP HE SD 1Q) WHIWDMUR \WHSUWCASDOEP RXQARUD P ONHZ KRB P RXQASOV
CARXHGLOMIRIY

) GDMY 5DMEHIRUL RM/

2 XURAMBQEQ | GDMY IDMVHIRUGRMVZ W SUCASIIP ROQVREDY  BARQEHUQAMANDMWHAMALY @ QQHV @ RUFRP SRXQG-G6HXUHGE2 YHOLIKW
YDAQI5DM 62)5 OGWD\SUHIGUQLY P \R  EDIVSRQN 7 KHHGRM/KDYHP DMUMD |URP WURIK , QMXN/SD CEGIP ROXO |RUCRM/
PDMIQ WRIK DG TXONM® |RIGRM/P DXUCQ) | URP WURKIK

7 KHDHIIHIQAMMADMROWHRMIAQ) | GDMY IDMVHIRUQRMWIRU DG ZDY 0% UASHRRYHD 7 KHHGRM/DUHFDEDEGI DAYDURAMP B/
DWW \ HDWDADWEBME SHAHQEIHR SOUYDOH DQGUHEHHP CEGIDANHRSNROR WHCRMKRTHY DAYDURAMP H/DVMURH\ HUDADWBMG SHHQBIHR SOUYDOH : HKDYH
FOMI LHE\WHHI GDMY IDMVHIRUGRM/D/GRY \MP CCEAOWNA/LQRXUARQRICDMS EDDGRHVKHV GAHVR RAULQMADQG CELAW VR UH LADGFHWHGHEWL WH SXWRSIRQLY

H HAM-G

" HEHQMUY/
7KH P LORQGEHQMIVKDYHDP DXMUWR $ SUO 7 KRHG-EHQMIVDHUGHP CEGILQZ KRBIRUQSDWDAID WP HDARXURSIIRY 7 KHUHE-P SWRQSUFHLY
HIXOORWHJ U-DMUR \H SUGALSOCEP RXQISON CFFUXHGLQAMWRUWH SUAMHAYIDHR U DQQ) WKHXGGSD P HOVR  SUGA SOODG LQMAMKHIMRO GVARXQAG\R WH DM

R UHE-P SWRQDADEHIFKP DINWHDAKY \ LHT SOV LYHEDMY SRQNV SOV CFFUHGLOM AV, QMM SD CEGIVHP L QXD LO$ SUADNG2 RREHU DOG\WHG-BHOMMHYDHQRW
\XEMRAARMON QI | XQGUHNXULHP HOV

3RXQGEWIY) 1 RAV

7KH3RXQG6WMQ) QRM/FROIMAR \B R W-EDDMWDCRKHY DVI RGBZ V

$ 1 RM/ZLDSUCHSIOIP RQM ... P LAORQIFUHIQMBADDI L H3UDMR DOGOHGHLQ) HEXOY , QMY SD CEGIVHP L DO COG\WHHCGRM/
DUHCRNDXDE®

$  1RM/ZLMDSUWHSIIPRQM ... P LARQIFUHIQMHADDI L] HEUDMR DOGOHGHLQ) HEXDY , QMIAINY/SD CEGIVHP LDQQOD 7 KHHQRM/
DUHFDEDE® DARKURSINRQ DAD UHE-P SWRQ SUFHHTNXOOR WHJIUDMIR \WHSUGA.SOCEP RXQASON CFRXKHGLOMMMWRHSUAHWDOHR WHUP DQQ) VFKHXGG
SD P HWR SUCASIODGLOMMWKHIRO AVFRXQAMG\RWHADMR UHE-P SIRQDADEHIKP ONS . JRYHIP HOVRWG! IHBSOV  EDLVSRON SOV CFRXHGLOMIAW
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( XR6HQRU1 RM/

7 KH( XURQRMARQMWR \& R VFEDDM MXORHY DVIRTBZ V

$ 1RM/ZLMNDSUHSIIPRQWR ¥ P LARQCFFXHIQMMDDI L HSUDMR DGOHOHIQIRHPEH  , QMIWAYSD CEGIDQOWM 7 KHHGRAM/DH
FOEDEGI DARXURSINRQ DAD UHE-P SINRQ SUFHHNXCOR WHJIUDAUR \WHSUCFLSDOP RXQARUMHSUAHOMDOHR \WHUHP DQQ) \AKHXBGSD P HOVR SUGHSICDNG
LQMMWNHIHROQVFRXQAG\R \WHEMR UHE-P SNRQDADEHFKP DN FRP SUIEGH* HIP DQIRYHCP HONEREG IHBESOW  EDIVSROQN SOV IFFUHGLQMIAY

$ 1RM/ZLNDSUHSIIPRQWR ¥ P LARQCFFXHIQMMMNDDI L HSUDMR DGOHOHIQIRHPEH  , QMIWAYSD CEGIDIOM 7 KHCRM/OH
FOEDEGI DARXURSINRQ DAD UHE-P SINRQ SUFHHNXCOR WHJIUDAUR \WHSUCFLSDOCP RXQARUMHSUAHOMDOHR \WHUP DQQ) \AKHXBGSD P HOVR SUGRSIODNG
LQMMWHIHRQQVFRXQAG\R WHEMR UHE-P SINRQDADEHIRKP DN FRP SOUIEGIIRYHIP HOAERG! IHBSOV  EDUVSRQN SOV CFRKHGLOMBWY

) LODQFRH/ HDVH2 EQIDIRY/
: HKDYHRHIBQSURSHWY SOQADQGHIXLSP HOAKEMAAR LADGFHGDWY ) RUDBAMRIDOQ RIP DMRQRQ! LOAHGDHREQI DMRYY \FHCRAM
) CAOWV 1 RMW/DGYRD/

: HKDYHHQMIGLQR DIUHP HIVZ 1\ AHYEIOQP XQFLSDIMNYRUHDMAMS HIMAAR | LADFHWHFROQMKRAIROR  RULP SUIRYHP HIMVR | CRONA/WDNKSSRWRXURSHIDMRQVLQ
\KHS QUMG6\BRRY 7 KHHI CROWA/ DUHGFDAG DURXQG CULSRWBLRSHWAVIQ/ RAWLAD . HOXAN ' DDV 7H DV DQG3KIMEHSKID 3HXX (YDQD 8 QGHMHHDWDQIHP HQN Z H
HAULQR DODHRIGDQDI P HYWKDARYHYWH GHEWHYLFHRED) DARQY ROWHERQBY IWKHG B, \KHHHQMWY DVI RTBZ
$  Y%RQB/Z W DSUGHSDCEDIFHR P LORQIMXHGE \KH/ RAWLCBIS HILRECS LLERYES XWRIMY DARADMGZ W RXU REESRWIFAON 1Q/ RAWIAR! . HOXAN. 7KH
ERIB/DHOHLQ- DM DQGE-DULQMAXDAD YDUCEGUDMWDAY SO CEGIP RQKO® 7KHDYHIIHIQMWWDMIRU DG ZHM 0%
UASHRARYHD

$  YRO/ZINDSUASICEDDFHR P LARQIMX-GE \WH/ RAWLADIS HILRQICS LLERYE XKRINY DARADMG Z W RUDUUHIKWIRON 1Q/ RAWIAB! . HMAN. 7KH
ERIB/DHOHIQL RPEH DG EHDULQMMDAD YOULEGI UDMWDAY SO CEGIP ROND 7KHDHDIHIQMMWNDM/IRU DG ZHM DG
UASHRARYHD

$ YRO/ZIWWDSUCASICEDDFHR P LARQIMKX-GE \WH' DIV) RW R, QMIDIREICS LLERYY CAON, P SIRYHP HOARRSRIDIRQDARADMSZ MW RXU  DIDY
7H DV/OLSRWIAOIWY 7 KHERQBY/DHGHLQO D DG EHIULQMIAXDAD YDUDEGUDMWKDAY SD CEGITXOMM® 7 KHDHDHIQMAWDM/IR) OB ZHH
DG UASHRAHD

t  YRQB/Z W DSUCASICEDDIRHR P LAORQIMX-GE \WH' HIZ DH&RXQIV 3HIDX (YDQD, QBAMMID  HYHBSP HYE XKRUMY DARADMGZ W RXUSKUMGHSKID
3HIOX ODUDOLSRWIAMMY 7 KHHERD/DHGHIQEHBM B DQGEHDULQMAMDAD YDULEBI UDMKWDAYSD) CEGIP RQMO 7 KHDYHDIHLQMMWNDAY| RU
DG ZHH 0% UASHRARYHD

&RUDRANDCR. RP P WY HQW

7 KHI RGBZ 1Y VEEGIVAIVI R \WH DI UH DM DQQKOCBUGALSOOSD P HQVRQRXUBY WP G-EWIQP LR/
<HDU '"HEW 3ULQFL

$IWHU
7TRWDO

7 KHOERYHIEGIH FOG/ILQDFHODH/R PIGRQDGRMUGER  PLARY
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2 \MHUSUDQIHP HOV

XU ZHHOMIGIQR QZ QUADIVBDAY 7 KHWIKRXUAR \MLY DUDQ) HP HOABTXULMG DSDUHQNVRP SOQ JXODQAHR C5SUR IPDAD  E@RY ) RUDGAURID
LQRP DIRQ \FHHCRA

b XUQ Z HHMHGLQR D UHOHWEM WBQUERANRQ I RAKHGHYHERSP HQAR DI RO DG UHRIQ] HEDI LDAQ) REQI DNRQLFXGHGL02 WHUL RQ &XUHY LICHOWA/1Q
RXUFRQIRICDMS EDDCRH\WKHIVR P LORQ 7 KHIL(DGAQ) REQIDNRQZ LAOICRHDH DY FROXMKRNRQ SURTUWHY/

6RXUAVR &UHIW

/ HIMYR &UHIW
$VR' HHPERU Z HKBGRAMBAEQ) GIWYR FUHAWRNIXY CESUR P DMY BARMXHELQFRHANRQ Z W RXUVHD LOXUDRH URHYHY DG RKHJURANH
BEXMANVWHIAUHP HQWV @ HDOR IWXH\XUANY ERQBY DY BQ DEMIDAHR GINLY R FHAWQRHIMOQLOQXNAH/DG DVR ' HRHP BHU ZHKDG HOROR \XUHNV BRI/
Z WD
5HRMQ) &UHAVY DHONY

: HP DQEQWE R FHEWI UHP HOVZ W DFRORMXP R EDQN 7 KHILWR WHHDIBHP HOVSURIGYUYRVQ) FUGWIAOMYVR  B@RQDIGH SWWRQL RHP BHU
$ P RXQVRANBIEQ) XQEHMLY DI UH-P HONE-DULQMIMDAD SHIRGF | [ HEUDMHDCORHWMP 62) 5 UDM SOV SHUDOP DQGOQCSSIFCEGIP DULQEDHS

RQRXUWHD PXUHWAUHAWDIY) 7 KHOSSTECEGIP DJLQI P WHFUHAVBUAQ) JUGDVR ' HRHP BHU zD/ $ GMIDIYHD DIOFXDMY WDMR LOMIAWADTCOR\KH
KUKHWWR  WHUDMR LOMAWDIDRMGE 7KH:  DOEWHIVRUDCD/WHSUP HUIDMIQWHS QUMGE\BIMY  \KH) HIHID) XQB/H I HARYHUDM SOV RJ \WH
$ OMAG7HP 62) 5 5 DMIRUDRHP RO LOMINBHIRG SOV PD EHXHGDARUGVAUIRD

7KHVHFRG DI WP HOMBRYIGVUYROLQ) FUAWIAMNVR  BARQDEGH SWRQL RHP EHJ $ P RXQVRAMBQEQ) XQEHAMLY| CAMN B-DUQMIDAD
SHIRGF 1] HSWDMHDCDR\WHWMP 62) 5 DMSOV SHUDGP DOGDQCBSIFEG!P DLILQEDHGE RQRXUKWHD FXUHQWAUHEWDAY 7 KHOSSTFCEGIP DILQIURP WHFSHAW
SUAQ) JUGD/R ' HAHP EHJ zD/ $ GMODIYHD DIOFXDMY IDMR QMW DOORWHKUIKHIR — WHUDMR LQMMNDADRME 7KH: DOBWHWVRUTDO
D/WHSUP HIDMIQ\WWHS QWGE\BAY  \KH) HEHIID) XQB/H I HAYHUDMSOV DG \WHS GMVIMGTHP 62) 5 5DMIRUDRGH P ROK IQMMWEHIRG SOV oV

DROSSTHEGIP DULQ P D BEHXVHE DARUGMVAUHIRY

, | WHRIHGWDMY VRAMEOKHGE 6\EDG  3RRWVOG0 RRA Al lHJ WHKLIKHUWDMY) Z LOEHXVHG H A-BWOQFDHYZ KHIHWHEZ HAUDIY LV R RUP RIHGYHY
®&Z HJ, QWHHALURXP VLR \WHUDNY RCHWS BHBZ \WWHKLIKHUUDINY Z LABEHXVHS : HOUHDOR CERIVR UHDXANDGYDOAHY XQEHMMHH | CROMWY EDHGROFRP SHMYHEGVIRU
\KHCSSTACERILOMIANDM 7 KHHZ HIHCQR OP RQVRAMBE Q) XQAHURXUBYRNQ) RHAWOCAOWVDVR * HRHP BHU

" FBRRHIDQV

2 XUH MM G-ENQWAKP HQW DG FUHAWOR O/ AXERAKVAR FHISIQ! LADGRDOFRYHIDQW 7 KRHFRYHIQNOP WKHLP RXQAR \HRXUGLQG-EWIHMKDAZ HP D LGRXU
DQGAP IVWWHIDP RXQNR - DMSEXNE®I G-EWQ\DB GDHEANWEQRIRY $ VR ' HHP BHU DQG | RUDEBURUSHIRGY SUVHRMG Z HKDYHVDI LEHG\KHHI LCDGRDD
FRYHIQV

) DU9DOHR ' HEW

YDHGRQWHERURZ 1Q) WDV PXUH® DYDMEGIRXVIRUGQ WP GBEWZ W MP LOUMALP VOGP DMUIMHY/ \KHI DUYDDHR & \WMP G-BMFOGAQ) PXUHNP DXUMHY/
DGH FXAQ) GDHY Z DVDESK P DMD DG HORODVR ' HHPBLU DG $VR' HHPBEU \KHIQUYDDHR &) WP DG\KRWMP GBWV
IGFOMYHR [LCDFH®DHY Z DY HAORY : HXM H/ HHD  LCBXWIQWHI DUYDOHKIHDIK R YOOONRQWHRKQTXH/WR GAMP LCHWHIDUYDOHR DOR RAUGHEW
LOXKP HOV



81,7(' 3$5&(/ 6(59,&( ,1& $1' 68%5,' ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

127( /1 (*$/ 352&( (' ,1*6$1' &217,1* (1&,(6
: HOHLQRYHGLODQ® BHUR MARDCEURHHAQIVOGRKM-UP DY DUMQJ |URP WHFRIBAEWR RUBXMGHW

$ GRRXIK WHHFDQ EHCR DAKUDFHY DR \RH XGNP DMRXRRP H Z HKDYHJHGHIDED GHIHG RUBHIHYHZ HKDYHP HIMRURXYGH HQAVDQGZ LOGH)  CEONV IQSHBQ
P DMWY LGFOQQ) H A-BAD/P D EHRKHEZ MHQRMEKHHMOQ WHP DWYGAAUE-GEHRZ  O5Z HIQMGWR YLIRIRAD GHHIGHIK P DL HOFFUXHDP RXQVDARADAGZ W
MAADCBURHHAQIV DG RMHUFRQI HAHY Z KHO DGR WHH \MAD W EHFRP Hv SURECEGI DG FIQEHUDRIED HAWP DAG 7 KHORMOOFRWR UARYLQ) GIDOSRAHHEQIV
P D EHEWIMID KLIKHIRUGZ HAKDQWHLP RXQVIFFXHGROWRHFDIP V

) RUP DMLY DV\R Z KIFK Z H DUH QRAZE®IR BANP Dt D SRMEBI W RUUDQIHR GRWHY Z HOHQRAEGIWR GAMIP LCHZ KHKHUDQ K W/ Z LAKDYHDP DMUDAP SCRARQ
RXURSH.DNRQYRUI LQDEADCFRGMRY ) RAWKHHP DY/ Z HKDYH GAAUEHE WH UHDRQAKDAZ. H DUHXCEG R HAP DMD SRMEBIGRWRUBQIHR GRWH/

- XGADBURAHHEQIV

: HOWHDGH HIEOAQDQ®P BHUR @Z KW LBGLQWIMDQG | HEHDOFRXUWFRQELQCQ) YDURXY FOW CRNRQDIBI DR XQEHMBMZ DIH OQG KRAUGZ V : - HER QRABHIHYH
WD) GRWDWRADAGZ WK Q) VKA P DIRUIZ LQKDYHDP DMIDOP STRARQRXUILCDADOFRQEMRY WAXOWVR RSHDIRQ/RUGIGAW

,Q-XO YINHUY 8 QUMG3DFHIBHYFH ,(F ' ( D58 QUMG3DFHBHYIEH ,(F 2+ Z D/AHWIHEDVDFOWIRIROLO! HHDCFRANOWH( DAMD' MMFWR
: DKIQWQ 7KHSMOQN! LQ\WLYP DRUDEBIH/AKD/S 36 YIRDMSWHS QIRP HE6HYLFHY( P SR P HIADQGS HP SBR P HYVB LIKWS PAt - HOWHYLIRIRA® GHHIEQ) RAUHOHY
LQ\KLY P DIWUDQG EHINYHWDZ HKDYHDQ® BHUR P HIMURXYGH HOHY DOGWHHDHXQUAROYHG TXHARQ/R O DOG| DRAKDARXS EHLP SRUBQMR\KH XGNP DMUAROMROR
\KV/P DMWUS$ FFRAEQI® Z HOHRAEGIR HAP DMDSRMEBGIGWRIDYHR GWAKDNP D BAXOVURP \KLYP DIRURAR GHMP LHZ KHKHAKRK B Ll D) Z RXGGKDYHD
P DALIDCOGYHYHH | HAARQRXUI LCDGALOCAROAMRY UAKXOVR RSHIDARQ/RUMTXLAW

,Q HHPEU 0 DRHHAIDY 8 QWG3DA-BHYIFH,F 2+ Z DVAHWIHGDYDRDWIRMRQLQ! HHICFRANQWH( DAMD' MURAR 3HIX OOQAD 7 KHSQNMV
ILBGWYIRNRQDIBILQ) HINBP HYAWR RYHWP HXQEHMH3HIK ODAD0 IQP XP : DIHS PMHHNGQ) DIBIH3D XBOGZ IHY : HOHYLIRIRXAO® GHHIEQ) RUHYH/IQWLY
P DAWL:  HEHIHYH\WDAZ HKDYHP HIMRURXY GH HOFY DOGWHHOHXQARYHG TXHARV/R @F DG CRARDWARXTS EHLP SRUIQAR WHXGP DMUAROMROR WLY/P Dk
$ FFRAEQIO Z HOHRNEGIR HAP DMDSRMEBGIGWRIDYHR GWAKDNP D BAXOVURP \KLYP DIMURUR GHMP LGHZ KHKMHNKFK W Ll D) Z RX@SKDYHDP DMUDCOGYHYH

HI HARQRXUI LDCADCFRGAWR) BAXOVR  RSHIDNRQ/RUTIXGW
2 \KHJO DIWLY

LQ$XIXW  6S0QV1 DARIOD DINVOGGERP SHMRQ&RPPIMWRD &10 & DYRXEAGIRIQMIMDNQIQR  FRP SOQHVIQWHFRP P HADOGHIVHY DQGSOA-D
LMY LGFOGQ) 836 UHIMG\R DEBI HG QRO UAMRQDI UH-P HONM\R DERFDMPXAEP HY , Q0 D Z HUFHYHGD6VBAP HOWR 2 EMANRQ/MKHGE, WHE10 & ,Q-XO

ZHUFHYHGD3URSRHG' HAMRQIURP WH&10 & ,Q0 DK WH&1 0 & DERSWEDILQIOG-AMRY | LGAQ) DOLQUQIHP HOADQGLP SRUQ) DQLP P DMID] LGHRQS 36
: HOSSHIBGWHGAMRY ,Q' HHPEHU DWIDCFRAWXGGDIOQWKY : HKDYHI LBGDQIBSHIEH RMWHE SDQMK 6XSUHP HERXW:  HDMYLIRIRA® GH HIBQ) RAHYH/
DQGEHIHYHWDAZ HKDYHDQ® E-UR P HIMRURXYGH HQFY 7 KHIHDUHDOR XQUARYHE TXHWRQ/R @ \WDVRX(SEHLP SRUBQMR\KHXEP DMUAROMROR \WLVP DWU:  HER
RABHIHYHWDAID GWIURP \KLYP DIWLIZ RX@S KDYHDP DMUDCIP SCRARDRXUI LDCALDCARIAMRY UAKOVR RSHIDARQ/RUCTXLGW

: HOUHDSOWV \R YOURXYRMHUP DY \KDADRHIQWHCRP DCFRXHR EXMGHW 7 KRHLIGFOGHQVSXAMZ W I RYHIP HOADAKRUIMEVLQ YDURXY MUMG PRV RYHAKH
LP SRIMRQR GANY [LGHY \I VDG DWHWP HVIURP WP HVRWP H : HIVHYLIRURA® GHHIAQ) RAHIHY DG EHIHYHWDAZ HKDYHDQ® BHUR P HIMRURXVGH HOFVIQWHH
AW 7 KHHDHOOR XQUARYHE TXHARQ/R O \KDNFRXS EHLP SRATQAMR WHXGIP DMUAROWROR \WHHAGXMY $ FFRAQI® Z HOHRAEGR HXP DMDSRMEBIGN
RUDQHR GXAAKDAP D BAXOVURP \KHHGVSXM/RR GAMP LGHZ KHKHNXAK GWKHY UL DY Z RXGSKDYHDP DALUIDOLP STRARQRXUI LCDCADCFRGAMRD UAXOVR RSHIDIRY/
RUQINGW
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2Q1RHPEU RHR R0  FOUROUADVZ DVIQRYHGLQDQIFAGHDN RAWIGBIO XKTP P 0G$ @, QMCDIRICS LLERWS VRMP H Z HER QRABHIHYHWH
I.CDGADOP SOV LOEHP DMIDOR RXUI LQDCADOFRQAMRY BAXOVR RSHDMRY/RUTNXGW

;. HER QRABHIHYHWDAKHHYHOMOOUAROMROR 00 RKHUP DIRLY HMHUIQEYIGOD RUQWHDIJWIDM LGFOGQ D) WDRIED SRMEBGIGRIYIOH FRVR PXUW
CFRUCY Z L@KDYHDP DMIDOP STRARQRXURSHIDIRQYRUI LQDCADOFRAMR)
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127(  /($6(6
- HKDYHI LOGAHDQGRSHDMY G| RUUICHWEAM SUP DUO STANDIHAHOMY DUSRWIAMMYOGEZ DHKRAHY  DUADIQGHILGH LQRIP DARQWAKGREI\
HIMXLSP HWYHKLFGB DG YOURXYRMHUHNXLSP HOAVHGLORSHIDNY RUBXMGHW & HYBQ®DHYI RUBHDCHXTIM DQG LRI WARQELQ RSWROAR SXUKDH H \MIGRAMP LCDMWH
®DH
$WADW

, QDEAMR\VR WH LA TNAKDIAZ HRZ Q Z HFKDWMUCLUAD VMR KDQBBI SCANDI HOQG FOU R YROP HROFHMEQ QM DR DOMGHOH/ DOGGRP HAE URAMY ' XHVRWHCDMUH
R WHAHDIUHP HQV SUP DU® EHQI \WDAHWHUSDLY FDQ FOGRHOKHDI UHH-P HOAZ LK \KRWCRIAH Z HKDYHFDWL LHGWHHDAKRWWMP GDAY $ P DMUMW R RUGQ \MP
DUADVWRSHIDY GDAY/DHRSHDAGE DKL SOV VR KDQEBISOAND) HOGG FOUR YROP HLQJ HRIUSKLE WILRQVZ KHIH GHRIRYHIP HOAB-IXDIRYY Z HOHUWAIRMG | URP
RSHIDAY DQOUICH : HOORKDYHE&Y WP 1 LCDFHGDHY| RUDUADWKDAZ HRSHDM

7UDQUSRUBMRQHNXLSP HOADQG RMHUHTXLSP HW

: HHOMJLQR ERN (R WP DQG\VKRWALP BDVAYI RUMBQSRUBINRQHTXLSP HAR\XKSSEP HONRXUFCECAW RUP HAVRQUIFWOOGHP DG/ 6RP HR \WHHDAHVIUHGDHE
RQDP RQK \R P RQK EDIY DQG\WHGDHY/FOQEHWMIP LCDMGZ LKRXVEHDOY : HOBR HIMILQR HTXLSP HINBDHAR LGRU-DHFDSCAW GAUQ) SHIRG/R KLIK G-P DQG 7KHH
®DH/DHWHDME DAKRWMP DAKHPP XOAHUWKAR XHYGWKD P ROMVRHAKHWP R WHFRQUERW

6RP HR RAMBQSRIBINRQ DG WHKQRBI\  HIXLSP HOABDHY BHTXLUHXVAR P ENH BEAWRBOBDHSD, P HQVEDHG RQWHXQAHO®LQ) XMIHR \WHDWHN * XHWR\KH YOUCE®!
QOMUHR \KHHFRW \KHVHDUHH SHHG DV LCRXUHE DG DHQRAMFOG-GLOWH W KWR - XVHEGDVH DWHADQE DWRADMS BDHREQIDIRQ

603! GDHEDANWDQLRMRY/
,Q Z HHQAHG LQR \DB GDHEDAN WDQLRNRQYLQYRVQ) DEDIDFHIAMIDQG UHDCHABIM SURSHINWY

7 KHU DOSABMWEQ ARV Z HIHHM G LR XQGHMISE! GHARSHIDNY GDHDIBHP HONZ MK IQMOMP VDL 1R \R \ HOW ZKIFKP D BHUHIZ HG 7KH
GDHVIGFOGHIFIDHAR EDHUHQNDADM/ DL | URP W RAMHUP OQQ WP VR \KHODH/

7 KHFRP SRHQWR GDHH SHOHIRU DG ZHHDVIRBZ V 1QP IRV

2SHUDWLQJ OHDVH FRVWYV

JLQDQFH OHDVH FRVWYV
$PRUWL]DWLRQ RI DVVHWYV
,QWHUHVW RQ OHDVH OLDELOLWLHYV
7TRWDO ILQDQFH OHDVH FRVWYV

9DULDEOH OHDVH FRVWYV

6KRUW WHUP OHDVH FRVWYV

7TRWDO OHDVH FRVWYV

7 KIM\BEBIH FOGH/\XEBDHLGARP HI RUDDBHIRGY SURHQRMG DV VW D/QRAP DMUDD

: HOORP RARUDOBDHFDA RUHYI RUDQ. LQAFDRY\KDAKHFOW LQ) YOOHR WHDXHVP D QRAEHUFRYHIE® : HUFRIQ] HSAHMEOLP P DMIDAP SOUP HNGAUCQY
oG
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6XSSBP HABOLQ RUP DIRQ UHDAMGR GDHY DG GFDNRQZ LMOQRXUFRQRIEDMS EDDFHWKHIVD/R ' HAHP BHU DG  DOHDVIRZV LQP AR H A-BABDH
WP DQGAVRXQNDM

2SHUDWLQJ /HDVHV
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV

&XUUHQW PDWXULWLHV RI RSHUDWLQJ OHDVHV
1RQ FXUUHQW RSHUDWLQJ OHDVHV
7RWDO RSHUDWLQJ OHDVH REOLJDWLRQV

JLQDQFH /HDVHV
3URSHIWDQW DQG HTXLSPHQW QHW

&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW FRPPHUFLDO SDSHU DQG ILQDQFH OHDVHYV
/IRQJ WHUP GHEW DQG ILQDQFH OHDVHV

7RWDO ILQDQFH OHDVH REOLJDWLRQV

:HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP LQ \HDUV
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

:HLJKWHG DYHUDJH GLVFRXQW UDWH
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

) XMUHSD P HWI RUBDHREQIDIRQY/DVR ' HHP BHU DHDVIRBZ V LQP LR/
JLOQODQFH /HDVHV 2SHUDWLQJ /H

7TKHUHDIWHU

7RWDO OHDVH SD\PHQWV

/IHVV PSXWHG LQWHUHVW
7TRWDO OHDVH REOLJDWLRQV
/HVV &XUUHQW REOLJDWLRQV
/RQJ WHUP OHDVH REOLJDWLRQV

$VR' HPERU ZHKDG HOROR DEAWRIBOBDH/Z KIFK KBGQRNRP P HRHGDQGOHH SHAMGWRFRP P HFHEHE HHD DG 7KRH®DH/DH
SUP DO UHDWE R DURDWIGZ LOFRP P HFHZ KHQWH UHDWGS DURID WA GHDYHHG 2 WHUGDHYZ LOFRP P HIFHZ KHRZ HDUHJ WDQMG CFRHW R SURSHW \XRK DVZ KHD
GDHRGLP SURYHP HQVDOUHARP SBIMG RUDFHWIFDMR RFEEXSDR LVRBCHS
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127(  6+$5(2: 1(56 (48,7<
&CEABOSVRAN $GAWRIDOB DG, Q& DEMIOS5 HBLGHG( DUQQIVDJGE1 RFRQURALY , QMMAV

- HDUHDAKRL HGWR DWKHE R FIDAAVR FRP P RQWRAN Z KIFK CLHAMMIXOKHG | URP HIFK RKHUSUP DU® B\ \WHUUAS-RYH YR WKW &@WS$ \KDW/R 8 36 DU
HUMBGWR  YRMYSHNKOUH Z KHI-DYFIDN %6 KDY DHHMBG VR RGH YRMSHAKDUH &@W$ WKDUH/DUHSUP DUO KHBE 8 36 HP SR HHVDQGUANIHY DvZ HEDAKVWOG
GHAHIEIOVR WH&RP SDQ VI RXQEHY DOGWHHKDUA/DUHI X FROYHWEBILQR FOW % \KDHDAIQ WP H &@N%6\KOW/ DHSXETF® WIG-GROWH1 HZ <RING\RN
([FKDQH 1<6( XWHMHUPEROS836 &OWS$ DGY%\KIWWERNKOHD  SOUYDOH DQGDVR ' HHP EHU WHHZHH — BARQFDWS \KDHVDEG
ELARQRDNY6\KOW/ DR HER EHIWKHS $ GAURIDD WHHOH P LARQSUH HUHE KDY DAKRU HWR EHIWKHG Z W DSOUYDOHR SHMDH $ VR
" HHPBEU RS HUHG\KOUWY KOG EHD MG

7KHIRWBZ LY LVDURTRZ DGR RAUNKIW/R FOWS$ DU FDW % ARP P RQWRANIRU DG QP LAIRQ/

&ODBV&RPPRQ BWRFN
%DODQFH DW EHJLQQLQJ RI \HDU
6WRFN DZDUG SODQYV 2
&RPPRQ VWRFN LVVXDQFHV
&RQYHUVLR®WRIFODDAWV% FRPPRQ VWRFEN
&OBVWKDUHV LVVXHG DW HQG RI \HDU
&ODVV % &RPPRQ 6WRFN
%DODQFH DW EHJLQQLQJ RI \HDU
&RPPRQ VWRFN SXUFKDVHV
&RQYHUVLR®WRIFODDAV% FRPPRQ VWRFN
&ODVV % VKDUHV LVVXHG DW HQG RI \HDU

: HUSXUADHG DG PLORQWIWWR FDN%ARP PROWERNIRY  HARY PIIRODG  HETROGUQ 0% UASHRNYHD 7KHH
WBXUKDHYZ HIHFRP SOIMG DV I RTBZ V

Q8 XX \WHYRDGR ' LWHARLY DAKRU HS\WH&RP SO R UHBXURKDHXS W HAOROR FDW$ DOGRDW%FRP P RQWRAN \KH $XKRU DIRQ ) RJ
ZHUBXHDHS P IARQWOW/R FODW%FRP P RQURANIRY P LARQXQEHMLYDAKRU] DIRQ

$ ,Q-Doay WHYROGR ' IWARWAMP IQDMGWH  $ XWRU] DIRQDGISSIRYHEDQHY. \KIHUSXUKDHDAKRY] DIRQIR)  ELAIRQR FOWS$ DOGFDW%
FRP P RQUIRAN \KH $XNRUDINRY 7KHWDHUBXUKDHIRU DG ZHHARP SBIMGXQEHMH — $XWRUDRQ)RJ  ZHUEXADHS
PICRQWIBVIR)  BHARQX@EHMH — $XWRUDMRQS$VR ' HHPEHJ ZHKOG  EQRQDYDOEGIXQEHMLY BEXADHDANRL DARQ

) XMUHKDLHU-SXURKDAHYP D EHIQWHIRP R CAFHBLDAG\KIUHU-SXURKDHSURIUP V RSHDP DINAABXUAKDAH/RURKHUP HKRG/Z HGHP CESURSUDAM 7 KHWP L) R \KDUH
WBXUKDHYZ LOIG-BHIG XSRQP DUNFRQEMRY 8 QBWMP LDMSHIMHUE, WHYRDGR ' LUHARLY WLYSUIRIUP Z L@H SIUHZ KHDZ HKDYH SXURKDVHE DIWDU DARR U HG
| RUU-SXURDHXQEHMHSURIUP

0 RYHP HQVLQDEAMRDOSOG LOFCSMIOQUASHWR VRN [ DuE SOQYFRP SUNHIFFUOY | RUXQMAMG LY OB/ R IVHAR. DWW HOWI RULZ DBAKDYHIGAUC) WH
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7KHIRBZ LY LVDURTRZ DGR RUFRP P ROWHAN DEAWRIICENG LQFCSMED WABGHE HLQQI VDG QRIFRQARTIG LQALMIVDFFRXQNI RU 0% 1Q

P LR/ H A-BVWBHIMKDUHIP RXQV

&ODBV&RPPRQ BWRFN
%DODQFH DW EHJLQQLQJ RI \HDU
6WRFN DZDUG SODQV
&RPPRQ VWRFN LVVXDQFHV
&RQYHUVLR®WRIFODDMWV% FRPPRQ VWRFN
&OBVWKDUHV LVVXHG DW HQG RI \HDU
&ODVV % &RPPRQ 6WRFN
%DODQFH DW EHJLQQLQJ RI \HDU
&RPPRQ VWRFN SXUFKDVHV
&RQYHUVLR®WRIFO@DDMWV% FRPPRQ VWRFN

&ODVV % VKDUHV LVVXHG DW HQG RI \HDU
$GGLWLRQDO 3DLG ,Q &DSLWDO
%DODQFH DW EHJLQQLQJ RI \HDU
6WRFN DZDUG SODQV
&RPPRQ VWRFN SXUFKDVHV
&RPPRQ VWRFN LVVXDQFHV
2WKHU
%DODQFH DW HQG RI \HDU
5HWDLQHG (DUQLQJV
%DODQFH DW EHJLQQLQJ RI \HDU
1HW LQFRPH DWWULEXWDEOH WR FRQWUROOLQJ LQWHUHVWYV
‘LYLGHQGYV DQG SHU VKDUH
&RPPRQ VWRFN SXUFKDVHV
2WKHU
%DODQFH DW HQG RI \HDU
1RQ &RRODWOW QB QWH U
%DODQFH DW EHJLQQLQJ RI \HDU
&KDQJH LQ QRQ FRQWUROOLQJ LQWHUHVWYV
%DODQFH DW HQG RI \HDU
7 KHAYLGHIG SHNKDUHEP RXQAM\KRHVEP HI RUERIK FIDWS$ DG RIDW %6 FRP P RQWRAN ' LYLGHQGVIGFOGH DG

FRP P RQWRFN
, GFOGHY CEWUA HVUHDMG\R FHYSIQWRFN EDHGLY OB/

P IARQIRY

DG UASHAYHD \WDAZ HHVHMBGLOWKDA/R FDWS
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$FPP XDWNG2 WHIERP SUKHOIYH/ RW/
7 KHORMW LQLFRXP XOAGRM-UFRP SUHKHILYHBRW I RU DG WD/IRIRZV QP IARY

JRHLJQ &QWUDQVODWLRQ7DRVV 1HW RI
%DODQFH DW EHJLQQLQJ RI \HDU
7JUDQVODWLRQ DGMXWWWHRIWDQBW RI WD[ HI
5HFODVVLILFDWLRQ WRHHFDWRLRQG QHW RI WD[ HI 2 2
%DODQFH DW HQG RI \HDU

8QWDOL]HG /RVV RQ ODUNHWIYEPH 6HFXULWLHV 1HW RI
%DODQFH DW EHJLQQLQJ RI \HDU
&XUUHQW SHULRG FKDQJHVIHBWIRIWD@BOXH QHW RI WDJ[ HI
5HFODVVLILFDWLRQ WRHFDWRLRQG QHW RI WD[ HI 2 2
%DODQFH DW HQG RI \HDU 2

8QMWDOL]HG /RVV *DLQ RQ &DVEDJORZ +HGJHV 1HW RI
%DODQFH DW EHJLQQLQJ RI \HDU
&XUUHQW SHULRG FKDQJHVIHBWIRIU YDQGH QHW RI WD[ HI
5HFODVVLILFDWLRQ WRHHFBWRLQJDQGHW RI WD[ HI
%DODQFH DW HQG RI \HDU

8QMFRJQL]HG 3HQVHRQPEQ® IRVAHILW/RERRVWY 1HW RI
%DODQFH DW EHJLQQLQJ RI \HDU

1HW DFWXDULDO JDLQ ORVV DQG SULRU VHUYLFH FRVW UHVXOWLQJ IURP UHPHDVXUHPHQWYV RI SODQ DV
WDJHAW RI DQG

5HFODVVLILFDWLRQ WRHHDWRLQIVQ®HW RI WD[ HI
%DODQFH DW HQG RI \HDU
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV DW HQG RI \HDU
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" HRCR WHIDQY GWH/ UHFDWILIHGTURP DARXP XOWE RKHUARP SUHKHUYHERWAR\WWHWEMP HOWVR FRORICDMGLOARP HIRU DG WIVIRBZV 1Q

P LR

$PRXQW 5HFORRSRKRILHG 11U

8QWDOL]HG /RMVJIRQ&XRENDQVODWLRQ
5HDOL]JHG ORVV RQ EXVLQHVV ZLQG GRZQ
,QFRPH WD[ H[SHQVH

,PSDFW RQ QHW LQFRPH

8QMDOL]HG /RVV RQ ODUNHWDEOH 6HFXULWLHV
5HDOL]HG ORVV RQ VDOH RI VHFXULWLHV
,QFRPH WD[ EHQHILW

,PSDFW RQ QHW LQFRPH

8QMDOL]HG *DLQ RQ &DVK )ORZ +HGJHV
,QWHUHVW UDWH FRQWUDFWYV
JRUHLJQ FXUUHQF\ H[FKDQJH FRQWUDFWV
JRUHLJQ FXUUHQF\ H[FKDQJH FRQWUDFWYV
,QFRPH WD[ H[SHQVH

,PSDFW RQ QHW LQFRPH

8QMFRJIQL]HG 3HQVHRQPEQ®W IRVQHILW &RVWYV
3ULRU VHUYLFH FRVWYV

S5HPHDVXUHPHQW RI EHQHILW REOLJDWLRQ

2

&XUWDLOPHQWY DQG VHWWOHPHQWY RI EHQHILW REOLJDWLRQV

,QFRPH WD[ EHQHILW

,PSDFW RQ QHW LQFRPH

7RWDO DPRXQW UHFODVVLILHG IRU WKH \HDU

$IIHFWHG /LQH ,WHP LQ WKH ,

2WKHU H[SHQVHYV
,QFRPH WD[ H[SHQVH
1HW LQFRPH

,OQYHVWPHQW LQFRPH H[SHI
,QFRPH WD[ H[SHQVH
1HW LQFRPH

,QWHUHVW H[SHQVH
5HYHQXH
,QYHVWPHQW LQFRPH H[SH!
,QFRPH WD[ H[SHQVH
1HW LQFRPH

,OQYHVWPHQW LQFRPH H[SH!
,OYHVWPHQW LQFRPH H[SH!
,QYHVWPHQW LQFRPH H[SHI
,QFRPH WD[ H[SHQVH
1HW LQFRPH
1HW LQFRPH
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127( 672&. %$6(' &203(16$7,21

. HOHDMRUY HG X@EURU 2 P QEXV, FHOMMH&RP SHODIRQ3@D WH 300 W IWKHGRQ TXO LHS QG LGAHQMYHWHAN ROWNRQY \WREN CESUHADIRQ UL KW
UIMMAMG AN DGR XQWW 568V DQGUMMPRG SHIRUP DOFH\KDUAVDQGSHURP DOFHXQW 538V FRIDAIVHD Z 568V SHIMRMS8 QW XQHOIQY  PLARY
KUY ( OFK 2 DG IMKH-GIQWHIRP R 5 HAMRMGS QW RN RONRQY DG RMHUSHP WG IZ DB/ BOAEHNAKHKDHUAHYHE,. RHKOH : HKOG P LAIRQVKDUY DYDLOEGIVR
EHIMKHGXQGHUWH3@OD/R ' HHP BHU

2 XUSUP DY HIXW ARP SHRDIRQSUIRIUP VOUHWHE 36 / RY 7HP , GFHRYH3HIRP DFHS Z DGSIRIP WH /7,3 DQGWHS 36 6\RAN2 SIRQSIRIUP 5 HIMRMS
8 QWP D EHIUIQM\R FAHMIQVHIRUP DDIHP HQAP SBR HAAR\KSSR WP SE HHUMMRD : HOOR JUDQVE HIMAMGS QMRRAUVROGR ' IUWRARY WH %ROG D/D
FRP SRHR \WHUDQQXOOFRP SHODIRY 7 KHIY DB/ MKHEXQEHMHHSURIUP VOHFRQUGHGWR EHHIXAW FOMILHG 7 KHVRBCH SHOHUFRIQ] HELQRXUMBAP HOVR

FRORIEDAGLGFRP HI RARHAHWEIN FRP SHODIRQSURIULP VAU 06 zZD/ DG PLARY UASHAHD 7KHDARADMIGRRP H\Ef EHHIW

H SHOH WFRIQ] HELORXUMBM HOVR FRORIEDMELERP HGUQ) 06 ZD/ DG PLAR) KASHAWHD 7KHFDK LGFRP H\Yf EHH IWBFHYHG
IURP WHH HVHR RN ROWRQ/DOGFRMMMROR 5 HIMEAGS QIWR FDWS KDY GAUQ 06 ZD/ DG PLARY WASRIHD

0 DQDIHP HVGRHQMH3 URILDP

: HP DQEQWHS 36 0 DIHP HQYHQIYH3URIUP WH 0,3 | RUFHMIQP DQIHP HWP SR HV 1 RQH HRXAMHP DQIHP HNHDI LELON XQGEHAKHO |3 IV
GHAMP LGHGDOM B\ WHH HRAWHRILFHYR 836 ( [ HFRMWHR | IFHUHDILELOW [V GHAP LOHE DO B WHERP SHODMRQDG+ XP DQ&CEMICERP P WKHR \MHYRDLG
WH &RP SHODMRQ&RP P IWH  7KHO , 3 LV DQLGRHMYH EDHGFRP SHODIRQSIRIUP  Z W [Y OUBYEDHGRQDQQMORP SI). SHURWP DOFH %4-ILGRQ) 0,3 0BG/
DHSOGLQFDK XQBW D SOMASDOMBRVR UFH YHDORUD SRWROR \WHLY DG IOXQUAMPAG\KDBR FIWS$ FRP P ROWEAN $ VR ' HAHP BHU \WHO ,3ZD/
RO LHG DVDFRP SHDIRQ REQ DARQZ WMQ$ FRXHEZ DI HY DG Z WKRTLQIVIQ RAUFRQRICDMS EDIFH\KHHV 6XEVERID QD |, 3 ¥ D6/DHVHMBGIQFDK EDHGRQ
SOMASTONBRIRDY

: HDORP DQRQDRHP SR HHWRAN SXUKDH ST Z KIFK DIZ VHII IEBHP SR HFHAR SXUKDHWKDOW/R 8 36 FDW$ FRP P RQWHFN DADGMRXQN
S5HWIRMG8 QW

2Q0 D WHERP SHODIRQ&RP P WHHISSIRAMG P LRQR \S-ADT5 68 VIRUFHMEQR \WH&RP ST VHP SB HV H FOQQ) \WHEKLH ( [ HPARYH2 1 LFHU
" IYIGHIB/HIGHE RS HAMAMGS QWD UHQMMAMGLQ DEAURICE HAMPRGS QWDHIFK AYLGHIG SO CEGIE@MXQMFRMMERQWR FDNS KDWY RFFXY 7 KHS 68 VIHHIDI
YAWRHAUH HOY  OWAHURH  OWAHUWZR 06 DM HOUWUHH DAP LQ) FROMXHGHP SR P HZ LK WHERP SI). H A-BWQ\WWHFDHR G-DKILQ
Z KIFK [P P HADM YR REPAY

7KHIDUYDDHR 5 HARMGS QWIVKH1 < 6( FBRMQ) SUFHR FIDX/9% FRP P RQWRAN RQWHEMR JUIQA7 KHZ HIKWMG DYHIDIHJIUDQAEDMI QUYDOHR 5 FANEAGS QW
RNHAWDQLY DB/ IUIQMEXQEHMH/ 7,3 Z KIFK DUHAVAXWHGEHBZ. JUDQMG GAUY oG zZD/ 0% UASHRAIYHD 7 KH\REO DUYDOH
R568VYHMGZD/ PIORY PIAORODG  HIRQIQ DG WASRHD $VR ' HHP B WHHZD/ P LAORQR REXQUHFRIQ] HG
FRP SHODIRQFRWAIHIIMG\R GRQ YHARGS HAMRMGS QW RKHMWDQLY DB/ IIQMEXQEHMH/ 7,3 Z KIFK DHQVRXWHGEHBZ 7 KDVRWWH SHRRMG\R BHUFRIQ] HGRYHUD
Z HIKMG DHIDHSHIRGR \ZR\ HIWDQGWUHP RQMY
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7 KHIRGBZ QY VEEBIVKRZ VAKHFKOQ HLQGRQ YHAMG 5 HAMPAGS QWXQG-URXUHTXW FRP SHODIRQSURIUP VRKHAWDQWH/ 7,3 GHIGGEHRZ 1Q

5HVWULFWHG 8QLWV*UDQW 'DW
LQ WKRXVDQGYV )D L9 O X H
1RQ YHVWHG DV RI -DQXDU\
9HVWHG
*UDQWHG
5HLQYHVWHG GLYLGHQGYV 13
JRUIHLWHG ([SLUHG

1RQ YHVWHG DV RI '"HFHPEHU

/ RY 7THP ,FHQWH3 HJRP DFHSZOG3WRILUP /7,3

17,3538 VYHMDARHHIGR DWKUH\ HOUSHIRUP DOFHSHURG DWKP 1) FRQMXHGHP SE P HZ W WHERP SI) H A-BAQWHFDAHR G-DK GMELOW RUBNIP HOMQ
Z KIFK FDVHLP P HADM YR RFFXWRQDSIRIDAGEDAY 7KHQ®P BHUR 538 VHIGHSLYEDHERQIAKUHYHP HWR SHURIP DOFHVEL HVHAEEDAKHSE RQWWHJI UDQAEDM

YRJ7,3ZOGAIUQAGLY) DG ZINSHIRPDPFHSHIRVHEQ IQ  O6  \WHSHIRWP DOFHVBLIHVDBHDOED Z HIKMEEHE HODBMAMG HOQQV
SHMKDUH DG DOWVMG FXP XOMWHI WHFDK | BZ. 7 KHSHURP DFH\BUHVI ROWH/ 7,3 IZDG/JWQMLQ  ZWKMDSHIRP DFHSHIRGHEQI 1Q  DHHDOD Z HIKAG
B HHQ DEWWAG UAYHMH.J URZ \K DQG DEMMAG RSHIDAY HMDROLOYHWME FDSMID 7 KHI LDOQP BHUR 5 38 VHIGHS | RUDBRAMBOAS / 7,3 [Z DB/ LV \XEMAVWR DEXWR HQV
EDHGROUHDAYH\REDKDHKRE-UHMQFRP SSIBG\WRWHOIOEG  3RRYV Q3 HGHMP LGHWHIUDQAEDMI DUYDDHR \WHHS 38 VXUQ) DO RQM&DRP RGHIG
WFRIQ] HFRP SHODIRQH SHOH GWHIP DAGI RVHWMUIY UDEE® RYHAHYHAMY SHIRG EDHGRQWHQ®P BHUR ¥ DB/H SHRMGWREHHOHS 7KHHIVCRH SHRMG
AYLEHIG\ IHE D/ XQWHIDAYIGHIG HILYDBON

7 KHZ HIKWG DYHIRIHDXXP SWRQVXVHGLORXUO RQIM& DR P RGHY | RUHIK 7 DG\ HUZ HHDVIRTRZ V

5LVN IUHH LQWHUHVW UDWH

([SHFWHG YRODWLOLW\

: HLJKWHG DYHUDJH IDLU YDOXH RI XQLWYV JUDQWHG
6KDUH SD\RXW

7KHIRWZ LQ) \BEBIKRZ V/ 7,3 538 DRRMW GUQ)

HLJKWHIG B J H
538V *UDQW 'DWH
LQ WKRXVDQGYV YD LAD O X H

1RQ YHVWHG DV RI -DQXDU\
9HVWHG
*UDQWHG
5HLQYHVWHG GLYLGHQGV 13
3HUIRUPDQFH DGMXVWPHQWYV
JRUIHLWHG ([SLUHG

1RQ YHVWHG DV RI '"HFHPEHU
5 HEUAHQMWHIGRUHP HQBOSHJRUP DQFHDGWWR HUWRS 38 VZ W DSHIRP DFHSHIRGHBQI 1Q  Z KIFK YHAMGGUGQ \KH\ HU

7KHIDUYDOHR HFK/ 7,3 538 LVEDHGROWHL <6( FBRMQ SUFHR FDW%FRP P RQWRFN RQWHGEMR JUIQA7 KHZ HIKWMG DHDIHI WWQAEDMI DUYDOHR / 7,3
538 VUM AU DG ZDY 58] UASHRARYHD 7 KHVREO DUYDOHR / 7,3 538 VYHRMGGUQ) DG ZD/
DG PLORY KASHAYHD $VR ' HAHP BHU WHHZD/ P LORQR REDXQHRIQ] HEARP SHODNRQFRWWHDIMG\R GRQ YHXMG/ 7,3 538 V 7 KDWFRWY
H SHANG\R EHUHFRIQ] HSRYHUDZ HIKWG DYHIHSHIRGR RH\ HOUDQGQCHP RQKY
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1 RQ TXDULHE6WRAN2 SWRQ/

GVREN RSWRQ/P D EHJIUDQAGXQEHH3 @) DG P XWKDYHDQH HIVHSUFHDABDXVXCOR\WH1 < 6( FRMQ) SUFHR 8 36 FOW%FRP P ROWEFN ROWHGDM\KH

RONRQLYIUIAG 2 Q) HEUD ZHIUQMDVRIR P LAIRQWHFNRSIRQARDSSIR IPDMD  HP SRR HAY 2 SNRQVZ HIHIUDQMG DAIQH HIRVHSUFHR
SHAKDUH \WHFRMQ 1 HZ <RINGVRAN ( [ FKDQIHSUWFHR RXURDW % FRP P RQWRAN RQ\WWDAEDA

- HIUDQACRQ TXO LHG WRAN ROMRQ/AR DAP MG IURXS R HILEGIVHIRUP DD HP HOWP SER HAVDO® LQZ KUK \WH YDOHJ UDQAGLY GHMIP LGH5DYDSHAHQIIHR
OO 6\RAN RSWRQJUION YHWRYHUDILYH\ HIUSHIRGZ LM CSSUR LPDAD R \KHIZ DG YW DACRK DQQYHIDY R WHJIWDQAEDM H A-BAQWHFDHR G-DK GMELOW
RUUMIP HQMQZ KIFK FDUHLP P HADMYHAMY RFPAY 2 SIRQIUIOVH S\ HOWD\MUWHEMR \WHIUDQA2 SIRQKRTHYP D H HAVHWWHURSWNRQ/YID\WHSD P HOAR
FDK RUFDWS$ FRP P RQWEAN GHZ FIDWS$ KDY DUHIMKHG XSRQH HIFMH

7 KHIRGBZ QY \EEGISURYIGVDQDCDOMYR CRAVWY UMY \R RSWRQAR SXUFKDH\KDUW/R FIDWS FRP P ROWREN

CHLIKWHHG BJH : HLIJKWHG BJH 5HPDLQIIMIDWH ,QWUI
2SWLRQV ([HBLVH &RQWUDRWRXDO 9D O X H
LQ WKRXVDQGYV 3ULFH LQ \HDUV LQ PLOOLRQ\
2XWVWDQGLQJ DV RI -DQXDU\
([HUFLVHG
*UDQWHG
JRUIHLWHG ([SLUHG 13
2XWVWDQGLQJ DV RI '"HFHPEHU
2SWLRIYWHG DQG 9HSMEWHG WR
([HUFLVDEOH DV RI '"HFHPEHU 2

7 KHIDUYDOHR  HIFK RSWRQJUDQAY HWIYP DIMG XMQJ \WHYEDRN 6 RKRBV RSWRQSUHQ) P RGHD 7 KHZ HIKWG DYHIDIHDWXP SINRQVXVHGE \ HDU DG WHFDBXDMS
Z HIKWG DYHIHIDUYDOH/R RSWRYY DHDVIRTBRZ V

([SHFWHG GLYLGHQG \LHOG

5LVN IUHH LQWHUHVW UDWH

([SHFWHG OLIH LQ \HDUV

([SHFWHG YRODWLOLW\

:HLJKWHG DYHUDJH IDLU YDOXH RI RSWLRQV JUDQWHG

7KHH SHAMGAYLGHIG\ IHB LY EDHE RQUHFHMIMRUFDOAYLGHIG LHIBYI RURKUMEAN \BNGY LQR CFFRQIADIHVIQAYIGHIGSRIA 7 KHUM | UHIQMMDMLYEDHS
ROWHWP \WUKPMUHR LOQAIAKADAY DAKHWP HR WHRSWRQJUDQW7 KHH SHARMG @ HU-SUAHVDQHAWP DMR \WHSHIRGR WP HRSWRQY/DHH SHAMGR UP DQRANBESY ,Q
GHMP 1QQ) MY Z HKDYHUHIHG XSRQDFRP ELQDIRQR \WHREVHYHGH HIVHEHKDYIRUR RUSURUIUDQNVZ W MP [ UFKDUIRM MR DQG\WWHFRQUMRXOOMP R \WHIUIQN
( [ SHAMG YRTWDAY DUHEDHSE ROWH KIMRLEDOUHMOY RORXUMBAN DOGWHLP STHS YRIWIW R RAUSXECFD WIGHERIWRY

" DVARXQMS( P SR HHEWFN3 XUFKDVH3 @Q

: HP DQEIQOQHP SE HHVIFAN SXURKDHSDQ| RUDEHILEGIHP ST HA\WDAXIBZ VTXOWM® SXUKDH/R 8 36 FDWS FRP P ROWRNDMDAVRQV,Q  \KDWVZHH
SXADHEDN R \WH1 <6( FBMQ SUFHR 8 36 FIDWWY%FRP P ROWEFN ROWHOWED. R HFK TXOW® SHIRG ( P ST HVSXUIKDHG DG PLARQ\KOMDN
DHIIHSUFHVR DG SHMDH GUQ oG UASHRIYHD 7 KHSDIQZ DV RVRQUGHHGWR EHFRP SHODRY DVR DOGLOWHSURU
\ HOY DQG\WHH RIHQR FRP SHQDIRQ FRWAVLCRXUHG | RAWHHP SB HAVTSXURDHUWI KW

QLRHPEH  WHYROGR ' IWHARYISSRHGIOIGFUDHIQWHSXAOHAVRQNVRP R BN - DO : HH SHAWWHSDQZ LOBHFRQUGHIHS
FRP SHODRY DGWWHH RIHZ HH SHAAR BFRUE FRP SHODIRQFRIWUHDAGAR | XMUHHP S HHSXUKDHY
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127(  6(*0(17$1' *(2*5$3+,&,1)250$7,21

: HKDYH\E RU-BRMBEGIVFIP HON 8 6 * RP HWFE 3CANDIHOQE, QMODNRIDCB DANDIH Z KUFK DUHVRI HKHUUH HUHG\R D/ RXUIGEDDP DOSCANDIHRSHIDIRYY 2 XU
WP DQQ) MV OHUBRWGED/686 * GEDOW DISCAND HRSHDNRQY UHSUAHARXUP RWHLI QU LFDQABXMQHW DQG DUHELRNHD GRZ QLR U LRDORSH DINRQY DURX QG \WH
ZR&S 5 HIIRDORSHDIR/P DI HY DUHUASRMED RUERK GRP HANF DOGH SRYEUIRGANVZ MQWHUIHRIUSKIE DD 6&6 FRP SUMAWHUAKOVR QRO UHBRIIEGIRSH.DMY
\FIP HOMWDAER QRAP HANKH TXCQMBAYH DG TXODMUAYHRUAIDR DUHSRMEGIVHIP HOAD/GH LQHE XQEHS 68 7RSIF

8 6 ' RPHNF3DANIH
8 6 ' RP AN 30PN HRSHDIRQ/LGFOGHWHWP HGH IQUMGHIVHY R GIWY GRAXP HOV DG STANDIHAKURKIKRXAKHS QUAG6\BIM/
*XUQ) WHTXOWUHGG HHP BHU EDHGRQDFKDQHLQRXUP DI HP HWHERINY) \WKFMH Z HEFIDQSUAHOMY RXUS 6 DIUFDIRUAKIVZ MMQRXUS 6
" RP HANF 3CANDYHVHDP HOW7 KLY CRAYLWY Z DV SUMRAD BERIMGZ MOQ6B&6 7KLY AKDJHOIQ/Z M KRZ RAUFKIH RSHDMY GAMROPINAU &2° 0 WYLHZ VRSHIDICY
UKEOVAR DAVHW SHIRUP DFHDQG DERFDMUARXUAHY 3URUSHIRGYKDYHEH-UHFDIWR FRIRP \R PXUHMBUAHQBIRQZ W QR FKOQ HAR FRORIEDAG UKV
, QMLDARICB DANDIH

, QMIDARDOB AN HRSHDIRQ/LFOGHGHIYHY \RP RIAWDD  FRXQUHYDOG\MUMNRUHYZ R IGH LFOGQ) WKISP HIVZ KR RANGHWHS QUM 6\BMY DvZ HODY
\KLSP HQNVZ W HWHURWLORUGHXIDIRORXNGHWHS QUMGE\BAW : HRIHUDZ IGHVHBRNROR JXOUIQM-GE.  DIGWP H GH LQWMLQM CDAR COMIQSRUBIROVHYLFHY
\XSSRUWGE RXUBURNH.DI H FCECELOMA/ARDNCAMBIM FURKEER G-UFBODGFHI RUQMEDIR COWKLSP HV , QMODNRI08 DN HLGFOGHYRXURSHIDIRQVLQ( XURSH WHO LG3B
(DMDGS$ IUFD (0 ($  &ODEDOYG/ DM$ P HIFD WHKHU $ P HIFD/  DQG$ MD

6&6

686 LFOGY/RXU) RZDAQ) / RIMIFY GIMIDEGRMUBMGHIAY 2 XU) RZ DEQ) DX/ RIMPYBMCHAARSHDMIGEDD RIHIQ) LOMDMRDOIUDGRAH0
IHIKWRZ DEQ) PMRP VERHIIH P DOHYLFHY KHISKFDUH G MY GUMBMRQ DG SRWKDBVVHYLFRY 2 XU MICEB-MQHAMH GYHDIHWAKGRRI\ R HIEGIDUQIHR
RQG-P DIGVHYFHAKAK DAMP HE@, GHIYHY  HIG \R HIG UMQVHYLFHY DG LQMIUDMG\KSS® FKOLQDGKLIK YDOHVKLSP HQAQKUIFHVROMRY/

6HIP HMWQIR.P DIRQ

: HARQUGHURXUSKIH ([ HOAMH2 IIIFHAREHRAUS2' 0 7KH&2' 0 LVUASRUE®H RUVAMLY WHERP ST VDADLF GLHANRD P DILQ) RYHITRSHIMRYY DG
WHP DQSROAR FRP P XQFDIRQEHE HQWHYRIGOEENT . RSHIDIRDOSHIRQHY MW QWHRUI D] DR

7KH&2' 0 X\ H/RSHIDAY SUR MDVDSUP DY P HDXUHR \HIP HYSEHIRUP DFHEHFDAHIAH GRVMHXQGHDLQ) BMCHNVSHIRP DFHDQGSIRMGHARHE 0 Z W
DEDMVIRUP ING) UARXUFHDERFDMRQ GHAMRYY 2 SHDMY SUR IMA/GH LGHE DVLGRRP HEH RIMLQMR HOAGFRP H H SHOH DGRMHU LQMAIW] SHOHDQGLGRP HW H SHOH

7KH&2' 0 BIXOUD WYL VVHIP HOABYHCH SHOHGHEIYZ KIFK LFOGHFRP SHODIRY EHH IWDQG SXUKDHEWIQSRIBMRQZ KHODAFHWMQ) RSHDM \FIP HW
SHURWP OGFH 7 KHVHH SHOHFDM RIB/USUAHARHSUP DY P HUFVXHGE \WH&2' 0 VR DAHWAIP HYSHURIP DFH ) ROWH' RP HIFE 3CADIHVHIP HWFRP SHODIRY
DQGEHH IWDHHYDOOME\VFEDDAD Z KHIDYI RAKH, QMCDIRIDCE CANDI HVHIP HOAMKHVHFDM RV DHDRAKHGLODII I DM %4-01QQQ) Z WM WHVHFRQG TXOUMR
SXUADHEWIQSRMBNROH SHOHIRUWHS 6 ' RP HANV 3CANDIHVHIP HWZ DVQRGRYIHUSIRMG-G\RWHE2 0 Z KHODXHXQ) \WHRSHDMY \FHIP HQVSHIRWP DIFH

&HVEOQH SHOH/DUHDIRADAG EHE HOWHVHI P HOVXMCQ) CRAMW EDHG AR P KRG 7 KHHORARAW EDHGFRIMY P HARG/UHTXLLHXVAR P ENHHAWP DRMAKDAP SCFW
WHIP RXQR HIFK H SHOHFDMIRY \KDAY DAMIEXWGAR HIFK VHIP HAE KD HVIQWHHHAP DMVGLHA® LP SCRAKHIP RXQWR H SHOHDIBRFDAMG\R HIFK VHIP HOMIGG
WHIH RMWHRSHIDCY SURIWR HOFK WHBRMEY \FIP HAR XUDEBRFDIRQP HFRAREI LHY DHUH LCHS SHIRGFDED DVGHHADY VR UH GRWVKDQIHVIQRXUBXMGQHRAY 7 KHIHZ HHMQR
\LIQU LFOQAAKDI AR RUDIBIDIRQP HRRERBILVIQ  UHIMYH\R
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$VZ HRSHDMDQLQM UDMS JGEDCP XA RADOCHA RN Z HHYDODMP D) R RXAUFCEMICH SHBWHGHRMRQ/DADCHE RINGYHO$ FRBQIO H SHIEWUH/RQSURSHW
SONDGHINSP HAR  \VHIP HONDUHQRABURHMS

6HIP HQVHXOWVR RSHDMRQ/IRU DG ZHHDVIR®BZ V 1QP IR/

8 6 'RPHVWLF 3DFNDJH
SHYHQXH
IHVV
&RPSHQVDWLRQ
%HQHILWYV
2WKHU VHIPHQW LWHPYV

8 6 'RPHVWLF 2SHUWWQRY\SU

,QWHUQDWLRQDO 3DFNDJH

SHYHQXH

IHVV
&RPSHQVDWLRQ DQG EHQHILWYV
3XUFKDVHG WUDQVSRUWDWLRQ
2WKHU VHIPHQW LWHPV

,QWHUQDWLRQDRIREHORWYQJ SU

5HFRQFLOHYWDRRK® RI U
7RWDO 8 6 'RPHVWLF 3DFNDJH DQG ,QWHUQDWLRQDO 3DFNDJH 5HYHQXH
2WKHU UHYHQXHV

7TRWDO &RQVROLGDWHG 5HYHQXH

S5HFRQFLOLDWLRQ RI RHJIW HORV LRI IR@ BIREHY BUDYH V
7RWDO 8 6 'RPHVWLF 3DFNDJH DQG ,QWHUQDWLRQDO 3DFNDJH 2SHUDWLQJ SURILW ORVV
2WKHU SURILW ORVV
2WKHU SHQVLRQ LQFRPH H[SHQVH
,OQYHVWPHQW LQFRPH H[SHQVH DQG RWKHU
,OQWHUHVW H[SHQVH

7RWDO &RQVROLGDWHQGFRFRFNVNH %HIRU

2 \RHM-OP HQAMAP VIGFOGHSXUKDHGWIQSRMIMRY CESIFTEGIRID \RRXUS 6 ' RP HWF 3CANDJHVHIP HQV USDULY OGP DQMIGFH G-BUHADMRQDGGIP RUY DARY | XHORKHURFRXSIGR DG DIBFDMGFRWNI RU
RUDUCHERN LQRP DMRQVHYIFHY DOGJHHICD0G 0P [QWMDAYHVAYIFHH SHOA/
5 HYHHDIG2 SHIDMY SURIWERW |URP \HIP HOVEHEBZ \KHTXCQMBYHWWUAKRT/ DUH DMIEXBEGIVR RSHIDMY VHIP HIVZ KK SIRVIGH\KSS® FKOIQVROURY/

5 HHOHE, SIRGEMVSHIRU DG WSRIGGIQMM

7KHDP RQVR G-BUHFDIRQDQGIP RMY DIRQE, WERMIEGIVFIP HVWAVFRHG| RU DG DHLGFROGHEZ MKLQWHRKHMAP HOAMP VFCBWRQVLQ\WHVEED
EHBZ 7 KHHVRBEY DUH SUAHQMS D WUDSSOLQ) DR EDHGFRNGY P HKRG/AR DERFDMH SHOAVEHE HHQVHIP HOVDVQRMGCERYH

"HSWFLDWLRQ DQG DPRUWL]DWLRQ
8 6 'RPHVWLF 3DFNDJH
,QWHUQDWLRQDO 3DFNDJH
2WKHU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
&RQVROLGMFHBWHSGRDWYG]DWLRQ

" FBUHADARQDQGLP RUY DARQIURP \FIP HQVEHBZ \KH XM H\MUAKRTY CUH DMIEXSEGIVR RSHDIY \FIP HQVZ KIFK SURVIGH\KSS® FKOIQVROMRY/
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$WHVE USRMEGIVHP HQNOVR ' HRHP B DG AFROIMMSR WHIRGZ QY LOP LR/

6HJPHYWHWYV
8 6 'RPHVWLF 3DFNDJH
,QWHUQDWLRQDO 3DFNDJH
2WKHU DVVHWYV
8QDOORFDWHG DVVHWYV

&RQVRO & GDMMAG

$\WHVIURP VHIP HQVEHEZ. \KH TXCQUBAYH\KUAKRD DUHDMIEXSEGIR RSHIDG) VHIP HQVZ KIFK SURVLGHVKSS® FKOIQVROMRYY
8 QEBFDMS DAHVDUHARP SUMHGSUP DUO R FDK KHIBE RUFHABT] H3LQYHW HAHQMY

* HRIWBKIF IQRP DARQIRU DG WVDVIREBZ V 1QP IR

8QLWHG BWDWHYV
5HYHQXH
/RQJ OLYHG DVVHWYV
,QWHUQDWLRQDO
5HYHQXH
/RQJ OLYHG DVVHWYV
&RQVROLGDWHG
5HYHQXH
/IRQJ OLYHG DVVHWYV

/ RY QYHGDAHVLGFOGHSURSHW SOQABQEHTXSP HQASHMRQ DG SRANP HONBHH MDAV G WP LMY HON JRREZ LG QI LEGI DAHV

1 RFRXQUH/RANCGHR WHS QWGA\BAVSIRIGG  RUPRHMR FRORIDMUYHIHIRY DG YRU DG $PORQFRP ,(F DGIW
DIDAW $PORY USHOAG oG R RUFRQRIEDAG UYHHY UASHRIYHD 6XEWEIIID DOR WY UYHXHZ D/DMIEXAGRS 6 ' RP HME
3CADIH $ P O RQCFFRXQMG| RUCSSUA LP DMD DG R $FFARXQIVUHFHYDE®! GHMGFOGHGZ MQRUFRQRIEDAG EDDFHWKHVDVR * HAHP BHU 0%

UAS-HRAWYHD
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127(  ,1&20( 7$; (6
7KHLGFRP HWY H SHOH BHHIWIRU DG FROMVR WHIRTZLQ) QP IARY

& X D W
8 6 )HGHUDO
8 6 6WDWH DQG /RFDO
1RQ 8 6

7ZRWDO &XUUHQW
"HIHH G
8 6 JHGHUDO
8 6 6WDWH DQG /RFDO
1RQ 8 6

7TRWDO 'HIHUUHG

7RWDO ,FRPSHQVH

, @R HEH RUALGFRRP H\B HYLQFOGH/\RHI RTBZ Q) FRP SRIHQIV LQP LR/

8QLWHG 6WDWHYV
1RQ 8 6

7TRWDO ,QFRPH %M®[RVH ,QFRPH

7KHBEBIEHBZ SRVIGAWHXSEDMGH I HANHE IDMUFRGALIDARD $ UFRCAADNROR WHWIMRLY |HEHIOGRRP HVY DMVRWHH | HFRYHLGFRP HVY UDMI RU
FROMMVR \WHIRBZ Q) LQP LR H A-BVGHRHQIHY

8 6 )HGHUD O7rBsWSIDWHV R U\
6WDWH DQG /RFBO ,QHRPRI )HGHUMHEFWQFRPH

YRUHIDQ(HFWV

(HHFW Rl &URMY /PRYGHWW RI SHODWHG &UHGLWYV
7D[ &UHGLWYV

&KD QJHVOXTHDIORZ DQFHV

1RQWD[DEOH RU 1RQGHGXFWLEOH ,WHPV
2WKHBIM X VWP HQW V

(IMHFWLY H7PQ FRORWH

BBAM H/IQ&DIRAD , @GRY 1 HZ <RN 0 IQHRE ) GUED DEG3HIK (YOQDP DGHXS WHP DU JUDMMID  SHFHQVR WHEE HIHAAQWMYFDRMIRY
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$ VSUVRA® QWFRHE GAUQ DG DUFRGFLIDAROR WHWIMRY | HEHDOGFRP HVY IDMRWKHH | HRMWHLGRRP H\VY IDMFRQDMVR \WHI RGBZ LQ)

6WDWXWRU\ 8 6 IHGHUDO LQFRPH WD[ UDWH

8 6 VWDWH DQG ORFDO LQFRPH WD[HV QHW RI IHGHUDO EHQHILW

1RQ 8 6 W DIHWH\@M IGD.O 2
)',, DQGT7*,/QHW

8 6 IHGHUDO WD[ FUHGLWYV

*RRGZLOO DQG RWKHU DVVHW LPSDLUPHQWYV 2
1HW XQFHUWDLQ WD[ SRVLWLRQV

2WKHU

(WTHFWLYH LQFRPH WD[ UDWH

) RHIQ" HIYHG, QEQIIEM, GFRPH )" ,, DQG* GEDQQUQIIE® RZ 70 H5,GFRPH  * /7,

2 XUHIHRARAHE DMLY HARGE. UHFXUICY | DRRLY \XFK D/ANIRARY \Bf UDAVLOWHMUMGRIRQVIQZ KLFK Z HRSHIDMDQG\WHUHIMYHDP RXQNVR \B CEGILGRP HZ H
HIDLOWRHMUMGRAIRDY ,WWIBR D HAMGE. GVUHMIAP VAKDAP D RFFXULQDQ JLYHD\ HIU BXWP D GRABHFRQIMMVURP \ HOR\ HOU

2 XUHIHAYH\E UDMZ D/ 1Q FRP SHGZ WK DG Q D% UASHRALYHD SUP DU® GHRWHHIHAVR \WHD RUP HIMRGHS WA
| CARLY DQG\WHI RTBZ LQ) GVFBAME WPV

" DAHM, \WPV

;. HUFRGHGSUH\E WEQIRP DIRQVADM\ FRWWR P LARQGAUCY $ VDUAKOVZ HUHFREHE DO DEAWR DO H\Y EHH VR P LAIRY 7 KIVLGFRP H\
EHH IMZ D/IHHDAGDADKUIKHDHDIHVY IDMAOQWH 8 6 |HEH.DOABMAY i IDME-FDAHIWFOG-GWHHIHWR 8 6 \WBMDQG GFOCDOG | RUIQE B/

: HUHFR G5 DWHAP SOLP HOVKDUHVR P LARQGAUCY $ VDUAKOVZ HUFR GG DQ0EAWRIOGRP HVf BEHHIWR P LAIRQ 7KWVIGRRP H\Ef EHHIWEZ DY
JHHDMEDADKUKFHUDHIIH DMAOQWH 8 6 |HHDOXBMARY \5f IDMGHWRWHHIHWR 8 6 \WBIMDQG GFOCDOG | RUIQWE B/

. HUFRGGDSHWY GWR P LARQUADAG\R WHGEYHMMHR DEMGHNZ LMOQB&SE GAUQ $ VDUAKOVZ HUHFR GG 0QDEAWRDOGRRP HWE BHH VWA
P LR 7KIVLGRRP H\E EHH MZ DVIHHDAGDADKUKHUDHIIHY (DMWOQWH 8 6 |HIHDOWIMAY \if IDMGHWRWHHIHAWR 8 6 \WBMDQGEFDON H/

: HUFRIQ] HEOOUGRP VY] BHCHIVWR P LARQUADMG R WHUHBDHR WHYDODNRQDEBRZ DFHRORXUS 6 FLSMIOERWGH HIHG\E] DAHA OFK TXDWMU Z HDWAW
\WH DYDXOEGISRVAYHDQG GH DAYHHAGHIFHVR GAMIP LOHZ KHMHUW/P RIHONHD \WOQ GRANDAKH FEBABCERAAYZ LOEHUDN HG $ VR * HHP BHU WHQHDYH
HAGHIFHR PXP XOWYHKIMRUFDCCFOSABCERAAY RAE HIKHE\WHEP WG \KEMARYHSRAMYHHYIGHFHR SIRMARQVR I XMHFCSMIDIOGQY 7KIRIKRAW  Z HKDYHUHBDHG
DOR \MYYOODMRQDIFZ DFHDVDUAKOR GHAFCSMIDIOQY | URP \WH SURSHW \DBV QPR GVRARHGLQQRAM

" DAHM, \WPV

: HUFRIQ] HEOOLUGRP VB BHCHIVWR P LAIRQUADMGWR SIS GH LGHE EHH IWBHOMRQ DG SR HONP HAFDOSDQ@KHVR P LAIRY 7 KIVLGRRP H\
EHH IMZ D/IHHDAGDADKUIKHDHDIHVY IDMAOQWH 8 6 |HEH.DOABMAY i IDME-FDAHIWFOG-GWHHIHWR 8 6 \WBMDQG GFOCDOG | RUIQE B/

: HUFRGHGSUH\E WEQIRP DIRQVADM\ FRWWR P LR $ VDUAKOVZ HUFRG-GDQDEAVRIOGRP HWf EHHIWR P LAIRQ 7 KIVIGFRP HV EHCHIVZ DY
JHHDMEDADKUKFHUDHIIHE DMAOQWH 8 6 | HHDOXDMAY \5f IDMGHWRWHHIHWR 8 6 \WBIMDQG GFOCDQG | RUIQE B/

: HUHFR G5 DRHAP SOLP HOVKDUJHVR P LEIRQ $ VDUAKOVZ HUFR.GHGDQDCAURDOGFRP HVf EHHIWVR P LR 7KIVIGRRP H\ EHCH IMZ DVIHHDAG DV
DKUKHUDYHDIH\Y IDMWDQWH 8 6 |HEHIOABMRY \If IDMGHWWWHHIHAR 8 6 \WIIMDQGEFDCDGG| RILIQW HY/



81,7(' 3$5&(/ 6(59,&( ,1& $1' 68%5,' ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

. HUFRGGDSHM HSHOHR P LARQIQFRIGHANRDZ W DP XAVHP SR HUSHMRQSDQZ MGLY D0$ VDUAKOVZ HUFRG-GOOLGRP Hf EHHIWR  PLARY
7KVIGFRP H\Sf EHH IMZ D/JHHDAGDADKUIKHUDHDIH\Y (DMWOQWH 8 6 | HEHDOAMAY i IDMGHWR\KHHIHAWR 8 6 \WBMDQGEFIOA B/

. HWREGDSHWY JOQR P LARQUADMS\R\WHAYHAMMHR &R RM $ VDUAKOVZ HUFRE-GDCAMRIDAGRP HWY H SHOHR P LARQ 7KWVIGRP H\
H SHOHZ D/IHHDMDADGZ HUDHIIH\Y DMKOQWH 8 6 | HEHDOXIMRY \Bf IDMOHWR\WHEVGRNRQIHHDMY FOSMIOBRIAYIRAM SXSRH/AKDAZ HHGRW
H SHAMG\R EHWD HG

D HSOG P IAIRQLQFRIGHRIRDZ W \WHVFINBP HOAR DQ( [ SHQHIRUDS HIXDRY 0 DWU: HAGQRABFRGOD DEAMRDOGRP HW EHH WWHDMG\R\WHH
H SHOHV Z KIFK Z HHQRAG-BEMEGI RM] SXUERWY

. HUFRGGSHE H SQHR P LARQIQFRIGHRAIR)Z W D2 QH7LP H3D P HQNVRU, QMIDIRICS HIXDMY 0 DWU: HAGRAMRED) DEAWRIDAGRP H\
EHH IWHDMG\R\WHHH SHOHYZ KIFK DHQRAGRIEGI RMJ SR

7KHUFRIQUROR H ARV BHH LWDQGGH LFLHIAHY/ UHDMG\R \KDUH EDHG FRP SHODMRQLQLGRP H\ H SHOHUAKGMGIODCHAY H SHOHR P LARQDEG
LCRUDHGRXUH I HAHY UDME\

" DAHM, WPV

: HUFRGGSH\E WD RUP DARQVDAD\ FRAVR P LARQ $ VDUAKOVZ HUHFR G-GDQOEAMRIDOGRP H\E EHHIWR P LARQ 7 KWVIGFRP HWY EHHWZ DY
JHHDAGDMDKUIKHDHDIH\E (DMMOQWH 8 6 | HEHDOWMRY \ff IDMGHR\WHHIHAWR 8 6 WEMDQGEFID0G! RHIQW HY

: HHRIQ] HoDRLARP HWY BEHH VR P LARQUHDMNMG W SUH\R - CH LCHS BHH IWBHMRQ DG SRR HONP HAFDCEHH IWEDAWHY/R P IARY 7KWVICFRP H
\§f EHH W DVIHHDMS DADKLIKHUDHIIHWY  UDM\KDQWH 8 6 |HHDOXWMRY \Bf UDMBEHDOHIWCFOG-GWHHIHAR 8 6 WM DQGGFCDG | RHIQWM HY

: HUFRGGJIRRE LODELQEH QWM QYHGLQEQILEGI DAHAP SOUP HOVKDUH/R P LARQ $ VDUAKOVZ HUFR G-GOQOGAWRIOGRP W EHHIWR  PLAR)
7KVIGFRP H\Bf EHHIMZ D/JHHDAGDADGZ HUDHIDIHVE IDMWOOWH 8 6 |HEHDOXIMARY \If IDMGHWR FHMEQLP SOLP HOWADU HVQRABHCQ) GHEXRIEB! R
SUERH/

. HUFRGGDSHM HSHOHR P LARQIQFRIGHANRDZ W DRGH WP HFRP SHODIRQSD: P HWP DEHGAUQ) WH\ HIUS VD UAKONVZ HUHFR G-G D DEAWRDOGRRP H
W EHHIWR P LARQ 7KIVIGRRP HVY] BHH V2 D/JHHDAGDADKUKFHUDHDIH\VE \DMAWOQWH 8 6 |HEHDOWMUMARY \If IDMGHWRWHHIHWR 8 6 \WBMOWG

EFOODOGI RHIQW HY

2 \KHJ, WPV
%L 1Q Z HZ HHJIUDQAGDWY LGPHQAMHI RUFHMIIQR RUCRQ8 6 RSHIDIRYY ,Q WHS LCRHQIYHZ DvUHHI RIDAG DOGH \WIG-GWURIK HAHP BHU
7KHY LQRHQYHZ DV FRQBWREDOKSRQRXUP HAMY \SHALLE HP SR P HAGG QAT HOAKUAKRDY © HH DMAMGWIG LRHRYHH | HRRYH- DO 7KH

[P SCAWR MW LGRHOWHGHFUDHGQROS 6 \if HSHDHE D06 PILARY LRUDHEAOWGHLQQIVSHMDME DG IRU DG UASHRARYHD
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" HHWGIGRP HW  DAHVDQG ACHOWY DHARP SIMHGR WHIR®Z 1QJ DVR * HRP BU DG LOP IRV

J)L[IHG DVVHWYV DQG FDSLWDOL]JHG VRIWZDUH
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

2WKHU

'"HIHUUHG WD[ OLDELOLWLHYV

3HQVLRQ DQG SRVWUHWLUHPHQW EHQHILWV

/IRVV DQG FUHGLW FDUU\IRUZDUGYV

,QVXUDQFH UHVHUYHYV

$FFUXHG HPSOR\HH FRPSHQVDWLRQ

2SHUDWLQJ OHDVH OLDELOLWLHV

2WKHU

'"HIHUUHG WD[ DVVHWYV

'HIHUUHG WD[ DVVHWYV YDOXDWLRQ DOORZDQFH
'"HIHUUHG WD[ DVVHW QHW RI YDOXDWLRQ DOORZDQFH
1HW GHIHUUHG WD[ DVVHW OLDELOLW\
$PRXQWFWRUQL]|HGFRQWRX@QLGDWHG EDODQFH VKHHWYV
'"HIHUUHG WD[ DVVHWYV

'"HIHUUHG WD[ OLDELOLWLHYV

1HW GHIHUUHG WD[ DVVHW OLDELOLW\

7KHYDODNRQOEZ DFHGHFUDHGE  PIARQ LFUDAGE  PILAIRY DIGGHUDHGE P IARQGUQ DG UASHRRYHD

XU ZHXMIHS  PLARQR 8 6 FOSMIDBRWRDW | RZ DBAR R VAN HIUGHASDT] HSFCSABDIOGQY : HKDYHQRUP DQQ) 8 6 | HHICFOSMIDRW
FOW IRZ OB/D/R ' HHP BHU

) XU Z HKDYHS 6 BN DQGGFDORSH.DMY) (AW DQGFUHAWDW | RZ DLB/DVI RIBZ V LQP LR/

86 VWDWH DQG ORFDO RSHUDWLQJ ORVYV FDUU\IRUZDUGV
86 VWDWH DQG ORFDO FUHGLW FDUU\IRUZDUGV

7KHS 6 WIAMDQG GFOCRSHDGY QWD | RE DUBY DG FUHAWZ LOEHI LOVR H SLLHRQ YOURXV ML | URP VRLQGHLQWD : HDORKDHQRQS 6 BW
FOWY IRZ DB/R PIARQD/R ' HHP BHU WHP DMUWR ZKIFKP D EHFOWHG| RZ DGLQEH QWD $ VIQAFDMEIQWHVIEBICERYH Z HKDYHHWBEQKHGD
YDODNRQDIRZ DFHI RUFHMIOS 6 BIMOQGQROS 6 FOUWY | RZ DB/ GAHR WHXQFHIBOQN UAXEMY |URP DOFN R SUMRAY CEGILGRRP HZ WLQ\WH CESTFLEBIV
MUMVGRNRY/

7KHXQ@WEMGHIQQVDGSRIW (3 R FHIBQI RHIQWKEVADUHYDHFRQUIGHHG\R EHLQEH LQWMD BHQYHKMEDQG DFFREQIO QR CGH HUHGLGRRP H\VE| H/KDYH
EHQSIRMGGWHIRY 8 SROAWIBMROR WRHHLQQVIQWHIRP R GYIGHIB/RURKHZ M Z HZ RXGEH\KEMAARS 6 \WIWW DG GFOO HYDQGZ MWKRTIQ) \§f H/
SD CEGILQ YOURXMUMGRNRY, ' HAMP LADNROR \KHIP RQMR XQUHRIQ] H3CH HUHGLGRRP H\E] QCELAW LY QRABITANTEGIEHDAHR \WHARP SBf LMV DARADMSZ LW W
K\ SRMHIFDCFDBXDNRY
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7 KHI RGBZ LI \EEGIVKP P D) H/AKHCRRW UHIAMG VR RUXGHMEOW] SRIMRY/ LQP LAIRQ/

%DODQFH DV RI -DQXDU\

7D , Q VHHAW

SHQDOWLF

$GGLWLRQV IRU WD[ SRVLWLRQV RI WKH FXUUHQW \HDU
$GGLWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV
5HGXFWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV IRU
&KDQJHV EDVHG RQ IDFWV DQG FLUFXPVWDQFHV
6HWWOHPHQWY GXULQJ WKH SHULRG
/IDSVHV RI DSSOLFDEOH VWDWXWH RI OLPLWDWLRQV

%DODQFH DV RI '"THFHPEHU

2

$GGLWLRQV IRU WD[ SRVLWLRQV RI WKH FXUUHQW \HDU
$GGLWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV
5HGXFWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV IRU
&KDQJHV EDVHG RQ IDFWV DQG FLUFXPVWDQFHV
6HWWOHPHQWY GXULQJ WKH SHULRG
/IDSVHV RI DSSOLFDEOH VWDWXWH RI OLPLWDWLRQV

%DODQFH DV RI '"THFHPEHU

$GGLWLRQV IRU WD[ SRVLWLRQV RI WKH FXUUHQW \HDU
$GGLWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV
5HGXFWLRQV IRU WD[ SRVLWLRQV RI SULRU \HDUV IRU
&KDQJHV EDVHG RQ IDFWV DQG FLUFXPVWDQFHV
6HWWOHPHQWY GXULQJ WKH SHULRG
/IDSVHV RI DSSOLFDEOH VWDWXWH RI OLPLWDWLRQV

%DODQFH DV RI "HFHPEHU

7 KHVRBCEP RQAR JURWXFHWIQWS] SRIMRQVDVR * HAHP BHU

DG \KDMI UHFRIQ] HG Z RX@G O HAAWKHH | HRYH\S UIDMZ DV

ssc

P LAIRQ UASHRAIYHD 2 XUFRQIMXQ) SRIA AR UFRIQ] HLIQAMHXADGE SHDGMY DARADMG Z W LGFRP H\VE] P DARLYDVDFRP SRHOWR LGFRP HWY H SHRH
: HILGILGFRP H\Y WIMOQVIQWHS 6 |HEHIOMUMGRIRY PRWS 6 WIMDQGEFDOMUMGRNRY/ DOGP D) QROS 6 MUMARIRYY :  HKDYH\XEWEMID WARYHGDOS 6

IHGHDOGARP H\ P DIWLYI RS \ HDWSURUR

7 KHI RIBZ LG \EEGISURYLGHVFDW ] H/SOG I RUGFRP H\E] H/ GHAR UH XQBYI RARH\ HU

8 6 )HGHUDO

8 6 6WDWH DQG /RFDO
1RQ 8 6

&DQDGD

2WKHU
7RWDO 1RQ 8 6

7RWDO FDVK SDLG IRU LQFRPH WD[HV QHW RI UHIXQGV
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127(  ($51,1*63(5 6+$5(

7 KHHAQQIVSHNMKDHDP RXQVOHWHVIP HI RUFDWS$ DG FDW % FRP P RQ\KDUWH/D/\WHKRTHYR HIRK FDW DUH®I DD HUW®HE VR HIXCOSHMKOUH GMWMEXWRY/
Z KHKHAMURXAI K QYLIGHB/RUQAONXENRQ

7 KHIRGBZ 1Y \EEGIVHIVI RW \WHFRP SXBIRQR EDIF DQGAOMWGHIQQIVSHMDIM LOP AR H F-BVWEHMDHIP RQV

1XPHUDWRU
1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VKDUHRZQHUV

"HQRPLQDWRU
:HLJKWHG DYHUDJH VKDUHV
9HVWHG SRUWLRQ RI UHVWULFWHG VKDUHV

'"HQRPLQDWRU IRU EDVLF HDUQLQJV SHU VKDUH

(IITHFW Rl 'LOXWLYH 6HFXULWLHV
5S5HVWULFWHG SHUIRUPDQFH XQLWY DQG FRQWLQJHQW VKDUHV

'HQRPLQDWRU IRU GLOXWHG HDUQLQJV SHU VKDUH

%DVLF (DUQ&KRBV 3HU

'LOXWHG (DUGKRUV 3HU

&RQIIHQNKDUH/UHIDMVRO ,3 [Z DBAKDAP D EHVHMBGIQFDK RUFDWS FRP P RQWRFN DAWHHP SBR HV HPRIRD  \FHGRM

' IOWSHAQQIVSHMDHIRY 06 H FOGH\WHHIHAAR DG P LRI LWSHWHD R FRP P ROQWRANWDAP D EHIKHGXSRQWH
H HAMHR HP SB HHWHRAN RSWRQY BHFDXVHVXAK H | HAAZ RX@ EH DQIE OMYH
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127( ' (5,9$7,9( ,167580 (176$1' 5,6. 0 $1$* (0 (17
51WNO DQDIHP HY/B RIFLHY

&KOQIHVLQI XHOBURHY LOAMMDM/DQG | RILIQPXUHER H FKOQIHUWDM/LP SIRARUUAKXOVR RSHIDIRQ/DQGZ HIFMYHD P RMFMHHH SRKUBY : KHHGHP HG
CSSURSUDM \R P DI HWHLP SSAWR WHHH SRKUVRQHIQQIVEQGRUFDK I BZ V Z HP D HRMIQRDYDUHNV R GHUYDIYHI LOGADOLQUMKP HQV : HER RAKRGRUMMH

GHUYDAYH I LCDQRLOOLQMKP HOVI ROMDAQ) RAGHXDWYHSXERHY
&UHEVE ANO DEDIHPHW

7KHIRZ DG FRUFW \Z 05V DG ROWNRY/ QVAXWHG EHBZ. FRQEIQDQHBP AR UMNWDAKHFRXQMEDMEVP D EHXTEGIRP HMEHMP VR \WHDIUBHP HOV : HVHN
VRP LQP 1] HVKFK UMN H SR ROMHHLOXKP HOVE @P MY \KHFRXQMSDUNHVVR EDQNY DQG | LCDGRDCLOMMANROAKDAP HANAKBEDKHG FUBVWIXLGHIGHY © HP DL | XUk
P DQOIHFUHEWIMWURXIK WHXVHR  ELOMIDCFRIDALDCEURYMRQY/ QG RUFILD WP LODNRQ UKW LQJ P DAMUGHNGY DUDQIHP HOV Z KHIE\ FDK LVH FKOQIHSEDHGRQ
WHQHNVOUYDOHR GHUYDMYH/DARADMG Z W HIFK FRQMEOW Z KHOSRIMRYVH FHG P LAR)

$VR' HHPEU 0% ZHAGRMRBGO) FDK FRIMAMDII)ER FRIDALICY. D/UHTXULHG VR EHSRUMS Z LW RXUFRXQIMSDMEY
T\SVR +HIH/
&RPPRAWS5 N0 DDIHP HW

7 KHIXHOXUKDLI H/AKDAZ HESSO LQRXUGRP B DG LQMCDNRDOSIANDI H EXMHAAY DHWHSUP DY P HXQVZ HHP SR \R UHGFEHWHUM R DGYHYH I XHCBUWRHRKDQIHY
RQRAUBMCHY , QREHNMR P MIDMWHLP STAAR | XHOWXUKDUI HYLP SRHGROXVEL RANGHFDUHY Z HUHIXOW® DEWWWHUDMY Z HROW HI RURXUI UHI KWESRNHIDIHVHY LR/

) RMJQ&XUWHA 510 DRIHPHQW

7R SURMADI QAARH U-BANROLO YODHR | RUFDIANGI RILIQPXUMR FDK I BZ VIURP RAULQMIDIRDCSIANDIHEMQHW Z HP OQEQDI RHIQPUHE FDKIGZ
KHEILQ) SIRIUP 2 XUP RWWLIQU LFOQWRUIHIQPXUMR H SRUKUAUHIDMRWH( XUR YAANK 3RXQGEWNQ) &DIDEDY' RMU&KIGHHS HP IGELDG+RY . RY' ROU: H
JHHIIE G-I DM DG CFFRXQVRUHHFRQMIFVDVFDK | B2 KHEIHVR DQIASDAMG | RMIQPXUHER GHIRP LCDMGUAYHOH

. HP D DORKHEIHSRWMRQ/R RXUDQIFLSDMS FDK HVBP HOVR SUCASDODQGLQAMMWRQ FHMIIQ! RMIQPXUHER GHIRP ICDAMGGEW  HIHGHIDED GAMIDMOGG
CFARXQVRUKHHFRQMPVDVFDK | G2 KHEIHVR | RUFDIMG | RILIQPXUHER GHRP LCDMG\WIQLANRYY

© HKHEIHRUGHANQME HOAQ RSO RMIQRSHIDIRY/Z W | RIHIQPXUHER GHRP LCDMG G-EWQWIKP HON
, QMIANB DM MNO DEDIHP HQV
: HPD XVHDFRP ELQDIRQR GHUYDAYHLIQMKP HONMR P DD HWWHI L HG 005 GO LQMIMDMP 1| R RAUNREDG-EVERWNRIR DG UHDAGRYHDOFRWMR ERURZ Q)
: HIHGHIDE G-I DM DG CFFRXQIVRULQMAMVIDAM\Z CHOVAKDNFRQYHWIL HG UDMLQMIAXNED, P HONLQR | GDMY IDMLQMAMED P HOVDYI QUYDDHKHZIHVR \WH
DARADMG G-EWQIKP HOV ;- HGAWLI (DM DG CFFRXQIVRULQMIAMVIDM\Z CHVAKDNFRQYHWEDAY IDMIQMIWED P HIVIQR L HG UDMLQAMED P HOVDYFDK | BZ. KHEIHY/
R WHI RUFDXMGSD P HWREQI DIRY/

: HPD SHIRGF® KHZIHWHIRIHFDIMG L H5 FRXSRQLOQMIANAED P HOVDWRADKMSZ W DQNASDMGGBEVWR THIQIVE, XMQ) |RZ DG LOMBHNDM\Z DBV LMY
IDMEANRMP LOUGHLYDAYH/
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2 XNBQEQ) 3RMRY/
$VR' HHPBEU 0% WHQRIRDIIP RQVR RURXNBIEQ) GHIYDRYHSRUMRQVZ HHDVIRTBZ V LQP LR/
&XWHWF\ KHGJHV
(XUR (85
%QULWLVK 3RXQG 6WHUOLQJ *% 3
&DQDGLDQ 'ROODU &$!
+RQJ .RQJ 'ROODU +
&KLQHVH 5HQPLQEL &1+
$VR' HHPEU DG Z HKOGCR RARQAQ) FRP P RAW KHEJHSRMRY/
YDDFHEKHB HFRIQURY

7 KHIRTZ LQ) \EEBHLGAFDM/MWHEFDIROLORUFRQRICDMS EDBFHVKHAN Z KHHRXUGHLYDAYH DWHIV DG CCE MM KDYHEHHQUHFRIQ] HG \WHI DUYDOHKLHIAA. GYHD
DSSIFCEGIVR HOFK GHLLYDAYHWSHDQG\WHUHDAG | UYDOHY/R WRHGHIYDRYH/

: HKDYHP DXRUGHMG) DUDQIHP HWZ W \XEWERMD DOR RXUFRXQMSDUAYJIYLQ) XAKHUWKWR R IVAVRURUGHIYDIYHSRUMRYY + RZ HYHJ Z HKDHQRMBRMG\R

RIVHARHI QUYDOHSRIMRY/R - RAUGHIYDAYHFREFW UHFRUGHGLQRXUFRQRIEDAMG EDDIFH\KHHN 7 KHFROP QV@EHBG 1 P RXQNVLL 5LIKWR 2 IINAKDGEHHS$ SSTHG

| GEFDMWHSRMMIOHNTIUYDOHSRAMRY/E. WSHR FROMPADQG GFDRQLQ RAUFRQRICDMS EDDGFH\KHHVKDG Z HHBRAG\R LSS0 WHUWKWR RIVAADVR * HHP BHU
DG LOP LTRY

* LRWS P RXQNV3 LHHWG LQ & RORICDMS 1 H/8 P RXQWLL 5 LIKWR 2 |IVHAKDGEHHD
YODQPHEKHHA $SSMB

YDDQFHEKHV ) D9 DOH
$WHN HLYDWYHY/ | RDIRQ +ADUAK\ / HHD
" HLYDAYH/GALI QDG DVKHZIH/
) RIHJQPXUHA H FROQHARQMFNV 2 WHUPAUHQNDXHV / RHD 2
) RHJQPXUHER H FKOQIHFRQMFWV 2 WHUGRQ PXUHQADAHV / R 2
7RECH WHN HIYDRYHY 2
* LRWS P RXQN3 IHHOMG LQ & RQRIGDMS 1 H/% P RXQWLL 5 LIKWR 2 IIVHAKDGEHH
YDMQPHEKHV $ SSMHG
YDDQFHEKHV ) D9 DOH
/ IDELON" HAYDAYH/ | RFDARQ + HDUK\ / HHD
" HLYDAYH/GALI QDG DVKHZIH/
) RIHIQPXUHA H FKROQHARQMFNV 2 \WHUPXUWHQMTA QI / HHD 2
) RIHJQPXUWHA H FKOQHARQMFWV 2 WHUGRQ PAUHQMITE QWY | RHD 2

7RED ICHON' HIYDAH 2

2 XUIRMIQPXUMEA H FKOQHUDM DG LQMMIDMGHYDMH/DHOUHD FRP SIMHGR RYHWH FRXQAUGHIYDYHY Z KIFK DUHSUP DUO YDOHEXMQ) SUAQ) P REHY
WDNIHD RQP DNANREVHYCEBILCEXWNKEK DA LHBRXYHY | RULIQPXUHER H FKOQ) HUDMY DQGLOYHWY HWRZ DG SUFHY \KHH RUH \WHHGHIYDYHYDHFDMILHG DY/ HYHD
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YOOFHEKHY RADIRQR + HIIHG, WP 1Q) DIUIDOH-+ HEIHY/

7 KHIRGZ 1L \REGI LA FDMVKH CP RXQMKDAZ. HIH UHR(GHG LQ RAUAFRQRIEDMS EDDHH VKHAN UHDWG VR FXP XOWMYH EDVY DAWMF HQWI RUI DUYDDHKHIIH/D/R
' HRPBRU DG LOP IR/

/ IGH, WP LORXU& RORICDMS YDDQFHEKHVIQ:  KIFK WH-+ HEIHG &D QU SPROQM + HEIHG  &XPXOMHSPRXQWR ) DU &DULQISPRXQM + HGIHG  &xXP XOAYHS P RXQAR ) DU
WP IV, FOGHS /' \DELORHY/ 9 DOH+ HBJHS GURWR HONV / \DELOAA/ 9 DOH+ HGIHS GURWR HQNV

/IRQJ WHUP GHEW DQG ILQDQFH OHDVHV

, FRP HE\WWP HQNDG$2 &, SHRIQWROR ' HLUI@DMG+ HIIH/

7 KHIRGBZ 1Y \EEGILQAFDAVWHIP RXQAR JOQVDG KA WDAKDYHEHHQUFRIQ] HELORXUMBIM HOVR FRQRICDMGLGRRP HI RUI UYDDHDQGFDK | B2 KHIIHY D/
Z HOD/\WHDXRADAGJIOQRU BW | RAMHXEHOLQ) KHEIHGIWP | RUI QUYDOHKHEIHVGAUKY DG LQP L@RY

, QHR HOW HW
/ RFDIRQDQGS P RXQAR * DIQ / RW 5 HFRIQ] H51Q, QFRP HRQ) U9 DOHDQG QRO H ([ SFH QRO H ([ SFH
&DK) BZ + HEIIQ) 5 HDARQKLSY 5 HYHOXH , OMHI( [ SHOH DQG2 WHJ 5 HYHOXH , QMW [ SHOH DOG2 WHJ

*DLQ PWIRVV RQ FDVK HOPIVKRQVYKQS$ W

,QWHUHVW &RQWUDFWV

$PRXQW RI JDLQ RU ORVV UHFODVVLILHG IURP DFFXPXODWHG RWKHU
FRPSUHKHQVLYH LQFRPH 2 2

JRUHLJQ &XUUHQF\ ([FKDQJH &RQWUDFWYV
$PRXQW RI JDLQ RU ORVV UHFODVVLILHG IURP DFFXPXOD
FRPSUHKHQVLYH LQFRPH
7TRWD DPRXQWYV RI LQFRPH DQG
RI LQ HAWK WIKHD HU YD
U

HG RWKHU
2

HQVH OLQH LWHPV S

w
H[S VHQWHG LQ WKH VWDWHPHQW
OXH RU FDVK IORZ KHGJ D

UH
FRPH HV DUH
UGHG

7 KHIRGBZ QY \EEGILQRFDMWHIP RQAR JOQVDG G \WDNKDHEHUFRIQ] HELQ$ 2 &, UK DG |RANRHGLIYDIYHGALIDMED/FDK | B2
KHEIWY LQP LaRQY/

$PRXQAR * OQ / RW 5 HRIQ] H31Q$ 2 &, RQ' HLYDAYH/

" HLYDAYH, QWAXP HOVIQ&DK ) BZ + H3ILQ) 5 HIMROWLSY
JRUHLJQ FXUUHQF\ H[FKDQJH FRQWUDFWYV

7TRWDO
$VR' HHPBEU WHHZHH  PLAORQR SHW GWH/HDMG\RFDK I GZ KHEIH/GHHIGLOS$ 2 &, \WDATUHH SHRAGR EHU-FOWU LHGWR LGFRP HRYHWH
P RONSHIFGHQ ' HHP BHJ 7 KHORXDOIP RXQMWKDAZ L@EH UM LHG\R LGFRP HRYHAKHGH W P RQMVZ LEYDY 1URP KLY RXQADVDUAKOR FKDQIH/IQ

P DONHARQEMRYY 7KHP O P XP WP RYHUZ KIFK Z HDHKHILQ) H SRAXUHARWH YDUCHOW R FDK I GZ VIVESSWKH P DM\ HY

7 KHI RGBZ QY \EEGILQRFDAWHIP RXQIR JDQVOG G WDMDYHEHQUFRIQ] HELO$ 2 &, Z MWQI RMIQPXUHER \WDQUMANR DN HVGUKY oG
I RAKRVHLOXKP HQVGALI QDM D/ RN HOKHGIHY LOP LAIRQ/

$PRXQAR * DQ / RW 5HRIQ] H3GIQ$2 &, RQ' HEW

1 RQ GHLYDAYH, QUAKP HINVIQ 1 HVQYHAR HOM- HEILQ) 5 HIMRQWKISV
JRUHLJQ GHQRPLQDWHG GHEW
7RWDO

, FRP HE\BAP HYB HFRIQUROR 1RQ' HULIDME' HIYDIYH, QXUKP HOV

" HEYDRYHLQXWKP HQMWKDADUHQRAGALI QDG DV KHE HY DUH BHFREHG DAVDIUYBOHZ W XQUHDD) H5.ID.QY DG RWHY BHERWMG LOHIQQIVHIFK SHIRG &DKIGZ VIURP \KH
VAP HQAR GHULYDIRYHLOWKP HOWV DESHDULQ RAUMBMP HOVR FRORIEWEFDK | BZ VZ MKIQWHVCP HFDM RUHYDYWHFDK | BZ VR \WHKHZIHG WP
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. HPD SHIRGFID \MP LDMIQAMNDM\Z C5VOQGI RMJQPXUMEA H FKOQIHI RZ DG FROMPVRUHQALQR R IVANG) \Z 08 DG RMJQPXUHR SRUMRQ/Z LK
QI HHVRXQMEDWY $ VSOWR MY SURFHW Z HGH G-I OMRXURIILQICKHEI HUHDIROKLS

$ P RAQVUHREHG LORXUMBAM HQVR  FRORICDMS LARP HUHDMGWR I RIHIJQPXUHR | RZ DuG FRQAEFWV QRAGHWI (DMG DV KHEI H/GAUQY) DG LOP IRV
ZHHD/IR®BZV

| RFDARQR * DOQ $PRXQM\R * DQ / RW 5 HRIQ] H31Q, GFRP H
" HLYDAYH, QUAKP HIV1 RV HUIQDMGLQ | RW 5 FFRIQ] H
+ HELQ) 5 HIMROKLSV 0. P i

JRUHLJQ FXUUHQF\ H[FKDQJH FRQW UDFWWPHQW LQFRPH H[SHQVH DQG RWKHU

7TRWDO
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127¢( 75%$16)250 $7,21 675%$7(* < &2676

: HOWHXQEHIIN.Q) COHQMSUMA Z LGHWEQM RIP DARQR  RXURLI Q] DARQWDAFOGHY YOURXY SURWAN DOGLQMDRYHY LFXAQ) Z RN RFHU-GAIRYDGROYJHVIQ
SURFHWHVDG\WKGRB\  \WDAP STRRXUI GEDOG LHAWIQGLQALHAWRSHIDIYY FRWW

7KHVIEGIEHBZ SUMHN7 WD RUP DARQGWDM\ &RWIRU 0% LQP LEIRY/

&RPSHQVDWLRQ DQG EHQHILWYV
7JRWDO RWKHU H[SHQVHYV
7JRWIDOQVIRUPDWLRQ 6WUDWHJ\ &RVWYV

,QFRAH{ %HQHIZWD QWRRUPDWLRQ 6WUDWHJ\ &RVWYV
$IWAMJ7ZJUDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV

7KHIGRRP H\E HIHAVR 70/ RIP DARQGWDM)\ & RIWOLHFIBXDMAMGE. P XGIBOIQ) WHIP RXQAR \KHDGWWY HOVE\ \WHWEMRY I UM/ CESIFCEGILQHTK L MUMARNRY

&RP SHODINRQDQG EHH IWARWW XQEHAHHSURIUZP VOUHSUP DUO UHDAMGARVHYHDIFHFRIWLGRXUAHG LOFRMGRNRDZ LW BHBAIRVIQRXUZ RINRIFH : HOUHSUP DU®
CFFRAQIY) | RAWHHVEEDIDIR/XQGHUS 68 7TRIIF DAWH KDYHEHHD RUZ LAEH FOWHG RAKQEHUDSDQZ KIFK SURYIGH/ DFRQMIFXDOMP LDIRQEHH IWR P STRAG
HP SE HH/ 7 KH@DMHR RUM-SDUDARQLQWDAYHY KDY/ UAXKGAG LODUHDYHD \KRWEHIRGR WP H WSLFDID GWAKDQRH\ HU EHE HHWHSRQADAZ KLFK WHW-EDUDINRQP HAV

\WHFUALID | RUUHFRI QURQ DY DQ CRFUKOCDOG WHSRIQADAZ KLEK WH\FEDUDRQLY FRP SBIMG

$ FROCOY | RAVFEODIROFRIVR DG PILAIR)Z HHIGFOGHGIQRMUPXUHIANIE QMY IQRXUFRQRIEDAG EDDFHKHIVDYR * HHP BHU oG
UASHRIMHD * XU ZHP OGHSD P HOVR P LAIRQDG WRIQ] H5 DEAMRIDOFEDDIROFRWWR PIOR) $ QUEAWRIO P IAIRQR \FEODRQFRWVLY
H SHRAMGWR EHLGRAUHG | RAKHUP DQQ) SOMASIOVIQRXUYROQEY FSDDIRQSURIUP VRYHARHHP S HY UP 0QQ) WP R VHYFHWURIK WH\KLG TXOWUR

2 WHUFRWWLGPUHGLQI XUWHDGFHR  RAUMDQM RUP DARQVADAD CUHSUP DU UHDMAWGR | H/ SOIGVR RANGHSUR HMRDOHYLFH SURYLGHY DG DHQRACRXUWHG D/D
BAXOR UAKAMIQ) H IWRUGVSROCTRMYMAYDQG DvSHIRGFRWY GR GRAJLYHUMHVR UAMUKAMUQ) H IWRUGVSRVDOIDE QY

$ VSUVRA® DORXEHS Z HIQMGWRR | UDYROQEY \FEODIRQSIRIUP R XCMP HGUIYHYLQWHS QUMGE\BIMY $ VWKLVANP HZ HOUHXCQTEBIVR HANP DMWHI XELP SCFW

R \KYSUIRIUP RQRXUFRQRIEDMS ! LCDGRDOSRMRY WAXOVR RSHIDIRQVRUFDK | BZ V + RZ HYHU Z HH SHAWR LGEXUFRWVDXRADMG Z WK HSDUDARQ EHCH IWSIRVIGHG XQGHU
WHSIRIUP : HZ LODOR FRMXHR P RARMHLP STFWR \WHHXRHVELQIA/ RQRXUSURMPRMG BHH IWRED) DNRQLQDFFR EDCFHZ WS 6& 7TRSLF
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7UIQM RIP DARQG\DAD\ & RIVGAUQ) WHSHIRG/SUAHMG HDAMGWR RAUZIDQIRPDIR)  7UQMRPDIRY ) MIR6HYHOGG 1 HERINS HRQLIXUDIRQDQG
(IFHA 5HPDIGHESIRIUP V 7RECFRWVE. SIRIUP DH\KRZ QLOWHMIEGIEHBZ  LOP LR/

7UDQVIRUPDWLRQ 6WUDWHJ\ &RVWYV
7UDQVIRUPDWLRQ 2 2
7UDQVIRUPDWLRQ
6SDQV DQG OD\HUV 2 2
%XVLQHVV ISRIHZIROLR U
JLQDQFLDO V\WVWHPV
2WKHU LQLWLDWLYHV 2 2
7UDQVIRUPDWLRQ WRWDO
JLW WR 6HUYH
1HWZRUN 5HF QU EIXBDHWIRGHLPDILQHG 2
7JRWDOQVIRUPDWLRQ 6WUDWHJI\ &RVWV

7UQIRPDIR)  7WQMRPDIRY  Z D/DIXQEP HMCROYHIQRXURSHDY P RE-DP RYIQ) FHYHQI XQRIRQYI URP DGHFHAD HERSHDIY P R3HORDRHDT HG
P RG-DGYHIILQ) WILG SOWV R IKRIHUBARXFHAR\KSSBP HOMQMODOMRUAY : HFRP SBIMG7DQIRPDIRY  1Q

7UQIRPDIR)  YDHGRODQ® B-UR | CRRAWIGFOGQ) HYIDOMY HILAHFH/SUHMRAG JOHS DGIQFRQHANROZ WAOQH/LY  ZHIGHWIHGDXG

UHBUR M HG FHIBQWNHD PXUHADQG | XWXUHLOMIY HOWV LFOQQ) DEAMRDOQYHIY HIVIQRXUZ RINRIFH SRINRIRR EXMGHAH/DOGWRKQRBI\  \VKFK SURWAN FRIBRRYHD
7UQIRPDIRY  6SHALLFOD Z HIGHWLHGRSSRMQWAAR UHGFHVSDOVDG@ HYR P DQHP HOAEHIDODUAYLEZ. R RAUBXMGHW SRINRIR DOGLGHNLHG RSSRUMQMWNY
VR LOYHNQ FHVEIOWAKQRBILHY LFOGQY | LCDGALDOHERIY DG FHMHQVAKHE®! WP HOGESD. WP V \R UHEAHI GEDOQRUHRWRSHIDICY FRWV SURYIGHEHMUYIMELQW DQG
UBFHUHIDFHROGIR \ WP VOQGFRAQ) GQIXIIH/ &RIWDARADMGZ W 7UDQJRP DIRY  KDYHSUP DU FROMAMGR FRP SHODINRQ DG EHH IWRW UHIDAMG\R
UBANRVIQRXUZ RN RIFHDQG HA/SOGR WLG SOWV FROXGEON $ VR * HHP BHU WV IQUDAYHKDVQRZ. FRP SBIMG DG Z HLGPXUWHG\RBCFRIWR P LERY
LFOQQ P LA@RQIOQ

) MVRGHYH ,Q DQ® EHUR IDRRY LFOGQ) P CRRHRGRP LF KHDEZ LQB/D0G YROP HAYHMRQUAKEMY |URP RAUGERUGHIRIDIRQYZ WK \KH, QMIDIRTO
YURMHKRRGR 7HP WY FRQMEXAG\R YROP HGHFIGHVIQRXUS 6 ' RP HANE 3CANDIHEXMQHY , QDEAMRY RXU, QMEDNRDCBIANIIHDQG6&6 BXMGHAM/Z HHIOR
QHIDAYHD 1P SCRMGE, DQP BHUR FKOEBILQY P CRRHARGRP LF FROAMRQ/GAUCY , QUASRQOHVRWHHI CRRLY Z HXQEHWRRN RXU) VMR 6HYHLQMDAYHZ W WHLQMIAR
WKV HRXUBXMCHXAR FUDMDP RHH I LHHWRSHDMY P RGHOADAZ DvP RHUASROLYHR P DUNHAG (ZP LPVWKURXIK DZ RIN RFHUHSANROR DSSUR LP DA
SRR/ QG FUDMDP RMH I LFHARSHDY P RGHOR HKOGFHUASROLYHIHMR FKDQILQ) P ONG @PLFV$ VR ' HHP EHU MV IQUWDAYHKDVQRZ FRP SBIAMG DG
Z HIGPXUHGVRECFRIVR PIOR) FOAQ) P ILAROLO

1 HEZRIN5 HRQLIXIDINRQDGG( 1ILAHR 5HPDILGHS 2 XUL HERINR WH) XMUHIQUDAYHLVIQMG-GWR HKOGFHWHH | LHHR R RUGHE RINWURKIK DARP DARQDGG
RSHDMRIORWRQRIEDIRQIQRXUS 6 ' RP HMF GHERN , QFRIGHURDZ LW RAUMMDAILE H HRAWNRQR SOIQEHE YROP HGHRIGHYI URP. RXUMLIHIWAMRP HU Z HEHIDQRXU
1 HEZRIN5 HRQLIXIDIRQLQMDIYH Z KIFK LVOQH SDOMRQR 1 HERINR WH) XMUHDQGKDY G5 006 Z LAFRQM}HR GOGWR FRORIEMRY/R RXUI CAMMYDIEZ RN RFHDY
Z HOD/DQHIG W HIGSRAHWUHEALIQ ; HOXGRHERXAU( HILFHGR. 5 HP DILGHELQWIAYHAR XQGEHYENHWHHIG R HIG SURFHW BHEHLIQH | RV KLFK Z LODDIQRXU

RUJDQ DARDOSURFHWH AR WHQHE RIN BFRQLIXUDIRY - HUHSAHG RAURSHIDIRDLY. RN RUHE\ CSSUR LP DMD SRR/ LFOGQ) | HZ HOV-DRDCSRIMRY/
DIGFRHEALD RSHDIRY/DN  GDHSOWGRZ GGEXN@QY R Z KIFK KDHEHDSHP DHM® FRHGGUQ) ;. HFRQIMDH\RUVEZ. H SHAMGFKOQHYLQ YROP HIQ
RXULQM UDMG LUDQG JURXQG HE RINWRIGHW DEAWRDOEXEEQIVIRUFRKH $ VR HHP BHU Z HKDHLGPXUWHGSIRIUP FRIWR P LER) LFOAQ)

PLARQIQ



P &KDQH/IQDQG MIUHP HINZ W $ FFRXQEQNVRQS FFRXQI DQG) LCDQADO WFRKWH
1RH

MP $ &ROMRYDQG3 URFHKWY
( YDODIRQR * INFBRKUHE RQNRY DG 3 URFHBKUAY/

$ VR WHHGR WHSHIRGFRYHIGE WLV U-SRWP DO HP HOMGFOGQ) RUBUGALSTY| [ HRARYH2 11 LFHUDQG 3UGH.SDD) LQDOADODGS FARXQIY 2 11 LFHU HYCOOAG\KH
HIHAYHHWR \WHGMIQDGRSHDIROR RUGMWERKXUHFRQURY DG SURFHEUHA YDHEXSR) DOGDVR \WHEMR  \WHHYDODARD RXUBUGASIY| [ HRAYH2 11 LFHUDG
3UCASID) LQDADIDGGES FFRXQIY 2 | LEHUFRFOGHE WDAKH QVFBVXUH FRQURY DG SURFHGKUAYZ HIHH | HRMHWR HOXUHWDA RUP DARQ UTXLHG R EHAVFBRHGLOWH
WBRWZ HI LG DOG\VXEP KQGHWH( [ FKDQIHS PAVUHFREHE SURFHWHS VKPP DU HG 006 WHBR NG DY/ DQG Z KHY UHTXLUHG DG LY CFRXP XOWMG DG FRP P XQFDAMG\RRXU
P DI HP HQMFOIAQ) RYUBUGASTY [ HRAYH2 11 LFHUDQG3UGASD) LQDADODES FRRXQICY 2 1 LFHU DVCBSURSUDM\R DEBZ WP HD GHAMRQ/UIDEQ) BIIXLHEAVFRKH

&KDQYHVIQ, QMLDCRRQARCR YHU) LODGADCS HSRUMY

7 KHHZ HHQR FOQ HVLQRXULQMIDOFRQURCRYHUI LADGADOW-SRINY GAUQ) WHTXOWUHGS' HHP BHU \WDNDYHP DMIDD O HAMS RUDHUDRIE® ONHD
P DAMDE O HAAVRXULQMCDCFRQURCRYHUI QDGR DO ER W)

0 DDIHP HQAV5 HBRURQ, QM.DCS RQARCR. YHU) LQDQFLDCS HSRUMY

836 P OIHP HOMUASROUEGH RUAEEQKQ) DGP DQEIQQ) DEHNXOMLQMDCFRURCRYHUI QDA DOER WY |RUS QUMG3DUAHCBHYIFH |, DQGIWAKEMADUHY \WH
SRR  YDHGROWHRUMIDI RUH | HRHLQM CDOFROURCRYHU LDGRDOBR WD) FABEDWHGLO, QMDOERMRO , QMWDME) P HZRIN KGR \WHERP P [WRH
R 6SRORIQ) 2 UDQ] DIRYR WH7UDE D &RP P IMIRQ P DI HP HKDY DAFWHSE RULQM QDOFRQNRORYHU LCDGRLDOHER MY DVH I HAYHDVR * HAHP BHU 7KH
| QE-HOG-QNB MG SXEQF CFFRXQIGY [1LP R ' HRWH  7RXFKH/ / 3 D/DXQAWRYR \WHFRQRIEDAG EDDFHWKHIVR 8 QIMG3CUAHSHYIFH , GF DOGLIWAKBMADUHYDY/R
" HHPBEU DOG\WH UHIAG WIAP HQVR FRORIEDAGLRRP H FRORIEDMG FRP SUKHOLYHLGRRP HDQGFRORIEDAGFDK IGZVIRY  KDVIMWKHG DO DARMIINRD
UBRWRORXULQM(DOFRQANRORYHUI LDGALDOWERMGY  Z KLFK LV IGFOGHEKHHO



5 HBRUAR , QGHBHOGHOG HIMMHG 3XEQFS$ FFRXQAQ) ) ILP

7R\WHEKDHRZ GHYDQGYRIGR * IWHARYR
8 QWG3DRHBHYFH , F

$\BOW * HRUID
2 SIQRORY, QMO8 ROAMRCRYHJ) LCDGADCS HSRIAQ)

- HKDYHDXAWE WHLQMQDCFROURCRYHUI LCDGRDOMER WY R 8 QWG3DUHBHYIFH ,F DOGWWEMADUHY WH &RPSI) DVR ' HHPEHU EDHGROFUMILID
HABEDKHGLO, QMG RQMRG |, QMDAG) P HZRIN IMKHGE \WH&RP P IWHHR 6SRQRUCQY 2 UDJ] DIRYR \WH7UWDEZ D &RPPIMRY &262 ,QRXURSIQRD
WH&RP SDQ P DIQEICHS LQDEIP DAUDOUASHRW HI HRARYHIQM CDOFRQMRCRYHUI LDGADOWSRMGY DVR * HAHP BHU EDHGROFUMLIDHABEDKHELO, QMODO&RQNRD
2 QMWDMG) DPHZRIN IMKHGE &2 62

: HKDYHDOR DXAWS LQOFFREGFHZ W WHWBELG/R \WH3XETF &RP SO0 $ FARXQIY) 2 YHILIKVW/ARDLG 8 QWGEVBMY  3&$2%  \WHFRQRIEDAG! LDRDD
WBAP HQVDVR DQG| ROWH\ HIUHIGG' HHP B R \WH&RP SDQ DG RXUBRVEDMG) HELDW H SUAKHG DXQNXDT LHG RIGROROWRHI LGDADD
MNP HOV
YDMVIRU2 SIQRD

7KH&RP SQ VP DI HP HQAYUASRUESH RUP DQEQQ) HIHAMWHLQMQDOFRQNRORYHUI LDGRLCOHSRMY DG RUMWDRAAP HWR WHH | HRAVHIHWR LOMCDOFRQURO
RYHUI LODGADOWSRMGY  LFOGHGLQWHDFFRP SO0 LQJ 0 DY HP HOAYS HBRWRQ, QIO RMRCRYHL) LQDGADCE HSRWGY 2 XUMGRUELON MR H SUANVDQRIQROROWH
&RP S0 TV LQMCDOFRQARCRYHUI LDGADOUWSRGY EDHGRORXUDXAW  HOUHDSYXETDE CFFRXQIY [P WHIMMBGZ LW WH3E&S 2 % DG DUHUATXLUHG\R EHIQE-SHIGHDAZ LW
UASHRWR\WHERP SIQ. LQDFFREDFHZ WWKHS 6 | HEHDOHRXUANY QY \DQGWH CSSOFCEG XV DG B XDIRQVR \KHEHRXUMIY DG ( [ AKOQIH&RP P MWRQDQGWH
3&$2%

: HARQGXPWMG RUDGWO CFFR EDGFHZ W WHWIBELG/R \WH3&$ 2 % 7 KRHWIEDLS/ UANXUHWDAZ HSOQDUGESHIRP \WHDXGEVWR REBQ UHDRIEGI DAKUIGRHERAW
Z KHKHUH | HRWHLQM CDOPRQARCRYHUI LDGADCUWHSRMGY Z DY/P DQEIGHGIQDTP DMIDOASHRANV 2 XUDAWFOGHEREBIQQ) DOXEEHMWIEQ R LQMIDOFRQURCRYHJ
ILCDGADOWSRY  DAARIQ) \KHUMN\KDADP DMUIDCY. HONGHWH LMV MK DQGHYCOOMY WHGHLI QOQGRSHDMY HIHAWHHNVR LQMDOFRQNRCEDHG ROWHDAHAHG AN
DGSHIRIP QI \KAK RMHUISURFHBAUA/DVZ HFRQMGHMG QHHADY  LOWHALURP IR - HEHIHYHWDARXUDXGVSUIRYLGHY DUDRIEGIEDLY | RIRURSIQRD

" HIQUWRQDQG/ P MMRVR , QMUCDO ROARCRYHU) LQDQADS HBRUAQ)

$ FRP SO0 VLQMCDOFROURCRYHU LCDQRDOUHBRMY LV DSURFHN GALIGHE\R SURVIGHU-DRIEGI DAXUIDGFH U CLAQ) \WHUHICEON R | LDGADOU-SRY DOG\WH
SUSDIDMRQR | LDADOWBAP HW! RUH \MCDCEXSRAVIQTFFREFHZ W JHH.IED DFR-BMGCFFRXQIY SUCASBY $ FRP SO0 IV LQMCDCFROURCRYHU LCDGRDOBER WY
LFOGV\WWRHSRIFHVDQG SURHSUAWDN  SHIBIQWR\WHP DQMIDFHR BFRG/ADMOQU-DRIEGI GO CFRXADAD DG DLO U GRAKHWIQLRANR)Y DG GVGRMNR/R
WHDAHVR WHRRP SI).  SURMGHUDRE® DAXUDIFHWDVYMEQRNRQY DHUHFRUGHG D/QHHADY R SHP IVBU-SDUDROR | LCDRDOWIAP HOMIQTFFREDFHZ W
JHHDW CFRHBWE CFFRXQIY) SUCASEY DOG\WDAFHSWOGGH SHIAWUHVR \WHFRP SDQ. DUHEHQ) P DCHRQD LQDFFREDFHZ W DAKRU] DIRQVR P DEIHP HQNDQG
AURRYR WHFRPSI) OG  SURYLGHUDRIEGIDAXIGFHUHDEQ) SUHYHINRORMP HD GHMRIROR XCDAKRU HEOFTXMUWRY XVH RUGVGRIMRQR WHFRP S VDWHV
\KDNARX@ KDYHDP DMIDCH | HFARQWH I LR DOWTM HOW

YHDAHR IWLCKHHAP WBNRQ/ LOM QDOFRQURCRYHUI LQDCADOBERMGY P D QRASHYHARUGHMAWP KB HOV $ OR SIRMANRQVR DD HYDODMRQR HIHRAHHW
R | XUMUH SHURG/ DUHVKEMAMR WH UM WDARQARYP D EHFRP HLCDGHMXOMEHDAHR FKDQ HYLQFRQAMRYY RAKDAKHGHIWHR FRP SIDGRHZ [\ \WH SRIFLHY RUSURFHXUAY
PD GHMIRDM

V' HRWH 7R®AH/ /3

$\@WM * HRJLD



MP % 2 \MHU, QRP DIRQ
,QIGU7WDAQ) $UDQH HWDQG3RIAH/
1RH

MP & ' WRRXUHS HIDEQ) ) RHIQ- XUMVGRIRQWDYB UMHOWQSHRAIRYY
1 RATSSTFCEG
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,QRUP DIRQIERVRUGURRY Z LAEHSUAHME XQEEHMHAIBMIRD 2 XU/ROGR ' LWHARY LORXUGH LQWYHSUR \ \WBAMP HOVRURXUP HHMY R \KDUHRZ GHYAR EHKHTS
RQO D WH 30\ 6\BIAP HQV DOGLVIGFRISRIDAMGKHHOQB U HHFH

,QRUP DIRQIERWRXUS XAV RP P [WWHHZ LOEHSUVHAMG XQEHUWHFIBWR) 2 XUVRIGR ' IWARY &RP P VR WHYROGR ' IWRARY OO $ XAV&RP P IWH
0 DWLY LQRXUSIR\ 6\BIMP HNDQGLVIGFRISRIDMGKHMOB UH HHIFH

,QRUP DIRQIERWVRUERGHR 90MQHW & RIGEN/SUMHIMGXQEHWHFIBIRY  KHH<RX &OD) LQG0 RMH, QRP DIRY 1Q3DW WP R \KVUBRW

,QRUP DIRQCERWRXUSRIFALHY QG SURAHEUWV U DAQ) LOIGH MDA Z L@EHSIHOAGLQRXUSUR \ 6\IIAP HYXQGHMHFDBIR) &RSRIDM* RYHIDGFH , QUG
7WEQ) 3RIA  DGLVIGFRERDAGE U HMIFHKHMOQ
MP ([ HXOWHERP SHODIRY

,QRUP DIRQIERWVRXUEROLG OQGH HRAWHFRP SHODIRQZ L@EHSUAHOME XQEUMWHCBIRY, 2 XU/ROGR ' WHARY ' LWHRARIERP SHODIRD DG ([ HOMYH
&RP SHODIRY LQRXUSUR \ 6\BIRP HNIQGLYIGFR SRIDMGKHHOB UH HIHIFH

,QRUP DIRQCERWRXUSRIFLHY DQG SURAHEUAV U DAQ) WHWP L) R HIXW LGRHQWHIY. DLB/LQUADMROVR WHAVFRXUHR P DMIDD QRQ SXETF LQ RUP DIRQZ L@EH
SUAHQMGLQRXUSUR \ 6\BIMP HYWQGEHMHCBIRY 2 \WHURP SHODIRQDOG* RYHIDGFH3RIALY ( T]W* UDQVBUIRMNAHY DGLVIGFRERDAMGE UH HMIHKHHO
MP BHRXUW2 ZQHIKIS R &HIBIQ%HH IADCR Z GHYDQG0 DQRIHP HIWDQGS HIDMG6\RANKRTHUO DIWAY
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7KH IROORZLQJ VXPPDU\ GHVFULSWLRQ VHWV IRUWK VRPH RI WKH KH @GHWYFO LVE ML
&ODVV % FRPPRQ VWRFN LV D VXPPDU\ DQG LV VXEMHFW WR DQG TXDOLILHG E\ U
LQFRUSRUDWLRQ RXU 3FHUWLILFDWH RI LQFRUSRUDWLRQ"’ RXU DPHQGHG DQZX|
FHUWLILFDWH RI LQFRUSRUDWLRQ DQG E\ODZV KDYH EHH® QRXRDP R WSFSIRIMWH B QE ) RUU
GHVFULSWLRQ LV DQ H[KLELW

*HQHUDO
H DUH DXWKRUL]JHG WR LVVXH D WRWDO RI VKDUHV Rl FRPPRQ VWRFN

¥ DUH VKDBRIFPRIQFOWR¥N SDU YDOXHS$ FRPRB QY KDMRFRXW GEOWRYHW I
FRPPRQ VWRFN RXU 3SFRPPRQ VWREN’ DQG

¥ DUH VKDUHV RI FODVV % FRPPRQ VWREFN

2XU ERDUG RI GLUHFWRUV KDVDPRPKIQ ® OWKRUH %K R RPONB\@MDXWHW DQY PDQQHU C
FHUWLILFDWH RI LQFRUSRUDWLRQ
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*HQHUD®® VKDUHY RI RXU FRPPRQ VWRFN KDYH WKH VDPH UHODWLYH ULJKWV €
f VKDUHV RFRPPRY VWRFN KDYH YRWHY SHU VKDUH

¥ VKDUHV RI FODVV % FRPPRQ VWRFN KDYH RQH YRWH SHU VKDUH DQG

t VKDUHV RKFRPPRY VWRFN PD\ EH FRQYHUWHG DW DQ\ WLPH E\ WKH KROGHU LQW
WUDQVIHUUHG WR FHUWDLQ WUDQVIHUHHY DUH DXWRPDWLFDOO\ FRQYHUWHG

([FHSW DV RWKHUZLVRXWHAXUWHGLEDWBZRI LQFRUSRUDWLRQ RU RXU E\ODZV U
D VLQJOH FODVV VXEMHFW WR DQ\ ULJKW WKDW PD\ EH FRQIHUUHG XSRQ KROGF
PDWWHUYV VXEPLWWHG WR D YRWH RI VWRFNKROGHUV RI WKH &RUSRUDWLRRUPQ{
YRWH RI D PDMRULW\ RI WKH YRWLQJ SRZHU Rl WKH VKDUHV SUHVHQW LQ SHUVR

2XU FHUWLILFDWH RI LQFRUSRUDWLRQ UHTXLUHV D YRWH RI DW OHDVW RI WK
JHQHUDOO\ LQ WKH HOHFWLRQ RI GLUHFWRUV WR DPHQG SURYLVLRQV RI RXU FH
UHODWLQJ WR FDOOLQJ D VSHFLDO PHHWLQJ RI VWRFNKROGHUYVY DQG WKH EXVLQ

6XEMHFW WR FHUWDLQ H[FHSWLRQV VSHFLILHG LQ RXU FHUWLILFDWH RI LQFRUS
LV WKH EHQHILFLDO RZQHU DV GHILQHG LQ RXU FHUWLILFDWH RI LOFRUSRUDWL
FDSLWDO VWRFN HQWLWOHG WR YRWH JHQHUDOO\ LQ WKH HOHFWLRQ RI GLUHFW
SRZHU RI DOO RXWVWDQGLQJ VKDUHV RI RXU FDSLWDO VWRFN HOWLWOHG WR YF
WR DPHQG WKLV SURYLVLRQ RI RXU FHUWLILFDWH RI LQFRUSRUDWLRQ

2XU ERDUG RI GLUHFWRUV LV QRW FODVVLILHG DQG KROGHUV RI RXU FRPPRQ V\



'LYLGHQG 5LJKWYV

'LYLGHQGY PD\ EH SDLG RQ RXU FRPPRQ VWRFN RXW RI IXQGY OHJDOO\ DYDLODE
FDVH RI D GLVWULEXWLRQ RI RXU FRPPRQ VWRFN HDFK FODVV RI FRPPRQ VWRF?'"
JRU H[DPSOH RQO\ VKDUHV RI FODVV % FRPPRQ VWRFN PD\ EH GLVWULEXWHG ZL

/ILTXLGDWLRQ 'L&/NVRGIDMRY RU

+ROGHUV RI RXU FRPPRQ VWRFN DUH HQWLWOHG WR VKDUH UDWDEO\ LQ DQ\ GLY
RU ZLQGLQJ XS VXEMHFW LI DQ\ RI RXU SUHIHUUHG VWRFN LV WKHQ RXWVWDQG

1R HHPSWLYH 5HG&PGWHRWLRQ 5LIKWYV
2XU FRPPRQ VWRFN LV QRW UHGHHPDEOH KDV QR VLQNLQJ IXQG SURYLVLRQ RU
3W I HUG 6 WREN

H DUH DXWKRUL]JHG WR LVVXH XS WR VKDUHV Rl SUHIHUUHG VWRFEN SD
RXWVWDQGLQJ 6XEMHFW WR GWH\EBWUR QM SUHWFWFREHGLEA MOWKRUL]HG DW DQ\
VWRFN LL GHWHUPLQH WKH GHVLOGBRWLIHRQRB WDWOWHWKBW BAKQOPEEUVWLQJIXL'
VWRFN DQG LLL GHWHUPLQH WKHK I XERDHIG R | VAKLIDUHFAWRQ \D QV VKUWHKW U DXWKRU
VWRFN D ZKHWKHU GLYLGHQGY RQ WKDW VHULHV RI SUHIHUUHG VWRFN ZLOO E
PHWKRG IRU GHWHUPLQLQJ WKH UDWH F WKH OLTXLGDWLRQ G UMHQM R Q ¥ H (S\HLLF
DSSOLFDEOH WR WKDW VHULHV RI SUHIHUUHG VWRFN H DQ\ UHGHPSWLRQ RU V
ULJKWV RI WKDW VHULHV RQ G UB | AMKIHH® YWPRFRI DIQD @W K HUS S O H FHDUEEHDRIF WR RUK D W.
VWRFN 2XU ERDUG RI GLUHFWRUV ZLWKRXW VKDUHRZQHU DSSURYDO PD\ LVVXt
DIHFW WKH YRWLQJ SRZHU



RI WKH KROGHUV RI FRPPRQ VWRFN ,I ZH LNAFH RSIUGIHIDWY HGI V & R IFHNJ ULWV) P B WU KDUYH

JRUXP 6HOHFWLRQ &ODXVH

8QGHU RXU E\ODZV XQOHVV WKH &RUSRUDWLRQ LQ ZULWLQJ VHOHFWV RU FRQ"
DQ\ FXUUHQW RU IRUPHU VWRFNKROGHU LQFOXGLQJ DQ\ FXUUHQW RU IRUPHU EI
WR WKH IXOOHVW H[WHRA VSHUWVAHHMWWWE BESOOIZFDEOH MXULVGLFWLRQDO UHTXLUH
RULI WKH &RXUW RI &KDQFHU\ GRHVY QRW KDYH MXULVGLFWLRQ DQRWKHU VWDW



"(6&5,37,21 2)(%76(&85,7,(6
'"HVFULSWLRQ RI 1RWGENQGRHK DQG 1RW KW GLRU

7KH IROORZLQJ VXPPDU\ RI RXU DERYH UHIHUHQFHG GHEW VHFXWXWUXNWLY EDVH
VXSSOHPHQWHG IURP WLPH TR BIDRHN <R WHHIBHO®@ RY VAR ZSWEDY VXFFHVVRU WR &L
WUXVWHH WKH 3SLQGHQWXUH’ DQG WKH 6HQLRU 1RWHV GXH WKH 3 1
WRIHWKHU ZLWK WKH 1RWHV WKH *QRWHYV" )RU D FRPSOHWH GHVFULSWLRQ
IRUPV RI QRWHYV HDFK RI ZKLFK LV LQFRUSRUDW%HGXBPOUFHERUHWFRIQR)RUIPOHG DV I

7KH WHUP 3EXVLQHVV GPW KMHDW K DD D GDW XZEDEKRUV6RR®DD GD\ RQ ZKLFK EDQN
<RUN RU /RQGRQ DUH DXWKRUL]JHG RU UHTXLUHG E\ O YD IRQVH(HFRSHRE @ WRHIG B H DIT
6HWWOHPHTM QN UHWA VAR 7 RW\WWKHP RU DQ\ VXFFHVVRU WKHUHWR RSHUDWHYV

/ILVWLQJ

7KH QRWHV DUH OdRUMHEBWRE N ({ A KIHZJ H
*HQHUDO

7KH QRWHYV

¥ ZHUH LVVXHG LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW RI % L
1RWHV HDFK VXEMHFW WR RXU DELOLW\ WR LVVXH DGGLWLRQDO QRWHYV
,VVXHV ~’

f PDWXUH RQ 1RYHPEHU LQ WKH FDVH RI WKH I1RWHVY DQG 1RYHPEHU

f+ EHDU LQWHUHVW DW D UDWH RI LQ WKH FDVH RI WKH I1RWHV DQG



¥ DUH RXU XQVHFXUHG DQG XQVXERUGLQDWHG REOLJDWLRQV UDQNLQJ HTXDO
XQVXERUGLQDWHG LQGHEWHGQHVYV

¥ ZHUH HDFK LVVXHG DV D VHSDUDWH VHULHYVY XQGHU WKH LQGHQWXUH
ft DUH UHGHHPDEOH E\ XV SULRU WR WKH VWDWHG PDWXULW\ DW WKH WLPHV D
+ DUH QRW UHSD\DEOH DW WKH RSWLRQ RIDWKH KROGHUV SULRU WR WKH VWDV

+ DUH QRW VXEMHFW WR DQ\ VLQNLQJ IXQG
,QWN W

7KH QRWHVY EHDU LOWHUHVW DW D UDWH RI L SHU DQQXP LQ WKH FDVH RI
I URP WKH PRVW UHFHQW GDWH WR ZKLFKSIDQ DHQH\DW GXONOEH HQ@ PUEHRUVSB R YIRS
5DWH 1RWHV ,QWHUHVW 3D\PHQW 'DWH"~ WR KROGHUV RI UHFRUG DW WKH FORVI
LPPHGLDWHO\ SUHFHGLQJ WKH LQWHUHVW SD\PHQW GDWH LQ WKH FDVH RI WKH
LPPHGLDWHO\ SUHFHGLQJ WKH LQWHUHVW SD\P® ¢\W FKDMDH HL @ WWKHF D RMW RV \D K H
QRWHYV RQ WKH EXVLQHVV GD\ IRU WKLV SXUSRVH D GD\ RQ ZKLFK &OHDUVWUHI
5DWH 1RWHYV ,QWHUHVW 3D\PHQ@WM DOWLIHQ VB BNV B/HED \BRDHYRIQ WKH PDWXULW\ GD\
VKDOO EH SD\DEOH WR WKH SHUVRQ WR ZKRP WKH SULQFLSDO RI VXFK QRWHYV VI

,QWHUHVW SD\DEOH RQ WKH QRWHY RQ DQ\ )L[HG 5DWH 1RWH ,QWHUHVW 3D\PHQ
DFFUXHG IURP DQG LQFOXGLQJ WKH QH[W SUHFHGLQJ )L[HG 5DWH 1RWH ,QWHUI
IRU RU IURP DQG LQFOXGLQJ WKH RULJLQDO LVVXH GDWH RI WKH QRWHV LI QR
1RWH ,QWHUHVW 3D\PHQW 'DWH UHGHPSWLR QK& VWSH \PH @B WORWDLWH\QE/E WS /L3N VB K
,&0% DV GHILQHG LQ WKH UXOHERRN R$WIRH L QW HR® D,W DR D O] B.® $IDWHO 1 RIAUHN HQ
WKDW LV QRW DVEMNMVL@MMNYHYDN SD\PHQW ZLOO EH PDGH RQ WEXWQ 8 RVD\GGLAMIHRGQL
DV D UHVXOW Rl WKH GHOD\ LQ SD\PHQW ,I WKH PDWXULW\ GDWH RU DQWWHGH
SD\PHQW R



SULQFLSDO SUBMIXPQWHUMVW ZLOO EH PDGH RQ WKH QH[W VXFFHHGLQJ EXVLQ
DQG QR LQWHUHVW ZLOO DFFUXH RQ WKH DPRXQWV VR SD\DEOH IRU WKHK I HUILRY

KROGHUV RI EHQHILFLDO LQWHUHVWY LQ QRWHV WR UHFHLYH WKH SD\PHQWYV RI
&OHDUVWUHDP



2SWLRQDO 5HGHPSWLRQ RI WKH 1RWHYV

7KH QRWHVY DUH UHGHHPDEOH DW DQ\ WLPH

f SULRXIXR W WKUHH PRQWKY SULRU WR WKHLU PDWHUIXWW LQ WKHVKDY
SULRU WR PDWXULW\ LQ WKH FDVH RI WKH 1RWHV LQ HDFK FDVH DV D Z
¥ DW RXU RSWLRQ RQ DW OHDVW GD\VY LQ WKH FDVH RI WKH IRWHYV

GD\VY SULRU QRWLFH PDLOHG RU RWKHUZLVH WUDQVPLWWHG LQ DFFRL
UHJLVWHUHG DGGUHVYV RI HDFK KROGHU RI WKH QRWHV WR EH UHGHHPHG

+ DW D UHGHPSWLRQ SULFH HTXDO WR
t WKH JUHDWHU RI
t RI WKH SULQFLSDO DPRXQW RI WKH QRWHV WR EH UHGHHPHG I

¥ WKH VXP RI WKH SUHVHQW YDOXHV RI WKH 5HPDLQLQJ 6FKHGXOHG 3I
WR EH UHGHHPHG QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWYV
WKH GDWH RI UHGHPSWLRQ RQ DQ DQDP$DODEBDWIK\H BEBOH/FOEDBIB/&RPS
5DWH DV GHILQHG EHORZ SOXV EDVLV SRLQWV LQ WKH FDVH RI W

+ WRIJHWKHU ZLWK LQ HDFK FDVH D FARFQ XWKG BQYE QFLSDIOG DLRRXIDPWH R WW KIHDG
H[FOXGLQJ WKH UHGHPSWLRQ GDWH

I RQ RUSKXIWNW WKUHH PRQWKYV SULRU WR PDWXULW\$XUFWWKH FDVHWXU
SULRU WR PDWXULW\ LQ WKH FDVH RI WKH 1RWHV LQ HDFK FDVH DV D Z
+ DW RXU RSWLRQ RQ DW OHDVW GD\VY LQ WKH FDVH RI WKH IRWHV F

GD\VY SULRU QRWLFH PDLOHG RU RWKHUZLVH WUDQVPLWWHG LQ DFFRL
UHJLVWHUHG DGGUHVYV RI HDFK KROGHU RI QRWHVY WR EH UHGHHPHG



+t DW D UHGHPSWLRQ SULFH HTXDO WR RI WKH SULQFLSDO DPRXQW mRIQQWI
SULQFLSDO DPRXQW RI WKH QRWHV WR EH UHGHHPHG WR EXW H[FOXGLQJ

, | PRQHLFVXHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DOO RI WKH QRWHV RU SRU\
WUXVWHH RU SD\LQJ DJHQW RQ RU EHIRUH WKH UHGHPSWLRQ GDWH DQG FHUWDI
ZLOO FHDVH WR DFFUXH RQ VXFK QRWHV RU VXFK SRUWLRQ WKHUHRI FDOOHG I

& RPSDUDEOH *RYHUQPHQW %RQG 5D WHS WPHI\D\CH/G VWDK/H D\ LSHHAUG- MRVDDO W X URWQ GHG W
URXQGHG XSZDUGV RQ WKH WKLUG EXVLQHVV GD\ SULRU WR WKH GDWH IL[HG Il
WKH EDVLV Rl WKH PLGGOH PDUNHW SULFH RI WKH &R PS D/RMERD *WY Y QR & QAX PKI
GHWHUPLQHG E\ DQ LQGHSHQGHQW LQYHVWPHQW EDQN VHOHFWHG E\ XV

3 RPSDUDEOH *RYHUQPHQW %RQG™ PHDQV LQ UHODWLRQ WR DQ\ &RPSDUDEOH *
LQYHVWPHQW EDQN VHOHFWHG E\ XV D *HUPDQ JRYHUQPHQW ERQG ZKRVH PDWX
VXFK LQGHSHQGHQW LQYHVWPHQW EDQN LQ LWV GLVFUHWLRQ GHWHUPLQHV WKL
LQGHSHQGHQW LQY HALWKHW KHEDEW. PB\RI WKUHH EURNHUV RI DQG RU PDUNHW P
GHWHUPLQH WR EH DSSURSULDWH IRU GHWHUPLQLQJ WKH &RPSDUDEOH *RYHUQF

S5HPDLQLQJ 6FKHGXOHG 3D\PHQWV" PHDQV ZLWK UHVSHFW WR HDFK QRWH WR E
DQG LQWHUHVW WKHUHRQ WKDW ZRXOG EH GXH DIWHU WKH UHOMMXB® UlHGHFFKWU
LV QRW D )L[HG 5DWH 1RWHV ,QWHUHVW 3D\PHQW 'DWH ZLWK UHVSHFW WR VXFK
ZLOO EH GHHPHG WR EH UHGXFHG VROHO\ IRU WKH SXUSRVHV RI WKLV FDOFXOD



8QOHVYVY ZH GHIDXOW LQ SD\PHQW RI WKH UHGHPSWLRQ SULFH RQ DQG DIWHU Wt
SRUWLRQV WKHUHRI FDOOHG IRU UHGHPSWLRQ 2Q RU EHIRUH WKH UHGHPSWLRQ
WUXVW LI ZH DUH DFWLQJ IDV¥LHAMM\WQW RO FHDQ W K HXDHHWSIWLRQ SULFH RI DQG DFF
UHGHHPHG RQ WKDW UHGHPSWLRQ GDWH ,I IHZHU WKDQ DOO RI WKH QRWHYV DUF
UHGHPSWLRQ GDWH WKH SDUWLFXODU QRWHV RU SRUWLRQV WKHUHRI WR EH UF
PHWKRG DV WKH WUXVWHH GHHPV IDLU DQG DSSURSULDWH SURYLGHG WKDW LI
JL[HG 5DWH 1RWHV ZLOO EH VHOHFWHG IRU UHGHPSWLRQ E\ (XURFOHDU DQG &Ot
SURYLGHG WRDbMNYBB QRWHV RI D SULQFLSDO DPRXQW RI % RU OHVV VKDOO

" H PD\ DW DQ\ WLPH DQG IURP WLPH WR WLPH SXUFKDVH WKH QRWHV DW DQ\ SI
3D\PHQ$GBLWSERRDOOW V

H ZLOO VXEMHFW WR WKH H[FHSWLERVWR & WD RPL VMRRXRQQW R/IHDV B R Q WIK. FELHDOOR R Z
SHUVRQ IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV VXFK DGGLWLRQDO DPRXQWV D
RI DQG LQWHUHVW RQ VXFK QRWH DIWHU GHGXFWLRQ RU ZLWKKROGLQJ IRU RU

FKDH LPSRVHG XSRQ RU DV D UHVXOW RI VXFK SD\PHQW E\ WKH 8QLWHG 6WDWH\
QRW EH OHVV WKDQ WKH DPRXQW WKDW ZRXOG KDYH EHHQ SD\DE O HBH RGOQ@RQRXF
DGGLWLRQDO DPRXQWV IRU RU RQ DFFRXQW RI

DQ\ VXFK WD[ DVVHVVPHQWHRDIKRWKHER X®E HURP KOWB ERKQWR LPSRVHG E
IRUPHU FRQQHFWLRQ EHWZHHQ WKH KROGHU RU EHOQHWEFIRO LFE@BNRRD QRI
VXFK SHUVRQ LI VXFK SHUVRQ LV DQ HVYWDWH D WUXVW D SDUWQHUVKLS R
SHUVRQ RU VX¥KWREGXHUIDEMPENMU RU VKDUHKROGHU EHLQJ RU KDYLQJ EHHQ
EHHQ HQJDJHG LQ D WUDGH RU EXVLQHVV RU SUHVHQW WKHUHLQ RU KDYLQJ



ZKHUH UHTXLUHG E\ WKH KROGHU RI DQ\ VXFK QRWH IRU SD\PHQW RQ D GDW
EHFDPH GXH DQG SD\DEOH RU WKH GDWH RQ ZKKREK KHY AH QR¥F AMXKUWUBGRW HWY G X

DQ\ HYWDWH LQKHULWDQFH JLIW VDOHV WUDQVIHU RU SHUVRQMBO SURSHU

DQ\ WD[ DVVHVVPHQW R U JRWKPSR V R % HEA QUPHHEYWARIO RA KVID KIHV KRIDVGH R R S UEHHNDHHQ M
KROGLQJ FRPSDQ\ RU IRUHLJQ SHUVRQDO KROGLQJ FRPSDQ\ RU FRQWUROOH
IHGHUDO LQFRPH WD[ SXUSRVHV RU DV D FRUSRUDWLRQ ZKLFK DFFXPXODWH
IRXQGDWLRQ RU RWEK@U|DWOLRHIJHPSW RU

DQ\ WD[ DVVHVVPHQW RUJIRMWAKHUE KRYHYMPHEQWIROWVRKKDNUZLVH WKDQ E\ ZLWKKR
QRWH

DQ\ WD[ DVVHVVPHQW RU JRWAHHF K ZRKDGPERW XD FHIEHHQ LPSRVHG EXW IRL
LQIRUPDWLRQ RU RWKHU UHSRUWLQJ UHTHUGHMEHVR UF RQHF 68 WQ WQ JRW WK HQ B/
LI VXFK FRPSOLDQFH LV UHTXLUHG E\ VWDWXWH RU E\ UHJXODWLRQ RI WKH !¢
WKHUHLQ DV D SUHFRQGLWLRQ WR UHOLHI RU H[HPSWLB® IURP VXFK WD[ D\

DQ\ WD[ DVVHVVPHQW RUJRWKKDW ZRXOGPOIRW KO FHKEHWHQ LPSRVHG EXW IRL
DQ\ ILQDQFLDO LQVWLWXWLRQ WKURXJK ZKLFK WKH KROGHU RU EHQHILFLDO
FRPSO\ ZLWK DQ\ FHUWLILFDWLRQ LQIRUPDWLRQ LGHQWLILFDWLRQ GRFXPI
FRPSO\LQJ ZLWK DQ DJUHHPHQW ZLWK WKH ,QWHUQDO 5HYHQXH 6HUYLFH LF
DQ LIRWHUQPHQWDO DJUHHPHQW HQWHUHG LQWR EHWZHHQ WKH 8QLWHG 6W!|
UHTXLUHPHQWY RI 6HFWLRQV WKURXJK | HRWWRKQH W& W HDQ\DHD Rl HINWAVQOOHD B
VXFFHVVRU RU DPHQGHG YHUVLRQ Rl WKHVH SURYLVLRQYV



WR WKH HIWHQW VXFK VXFFHVVRU RU DPHQGHG YHUVLRQ LV QRW PDWHULDO
GDWH

DQ\ WD[ DVVHVVPHQW R U JRWKPHSER ¥ R & HEAQUPHHIDWREDO RAKVODBD K/ \E HRQUH SLLFH \DHDQR\Z § W
FRQVWUXFWLYH RZQHU RI RU PRUH Rl WKH WRWDO FRPELQHG YRWLQJ SRz
LQGLUHBWD/IH RI XV



DQ\ WD[ DVVHVVPHQW R U JRWKHTUX 1B M¥IBUQR HEFHWDHGKKIMHG RU ZLWKKHOG E\ D
SUHVHQWDWLRQ RI VXFK QRWH ZKHUH UHTXLUHG LI VXFK SD\PHQW FDQ EH
QRWH ZKHUH UHTXLUHG WR DQ\ RWKHU SD\LQJ DJHQW RU

DQ\ FRPELQDWLRQ RI WZR RU PRUH RI LWHPV DQG
SD\PHQW RQ D QRWHS$WRHD 8@®IOVGHE @WRW NV ILGXFLDU\ RU SDUWQHUVKLS RL
SD\PHQW WR WKH H[WHQW VXFK SD\PHQW ZRXOG EH UHTXLUHG E\ WKH ODZV
LQ WKH LQFRPH IRU WD[ SXUSRVHV RI D EHQHILFLDU\ RU VHWWORU ZLWK U]
RZQHU ZKR ZRXOG QRW KDYH EHHQ HQWLWOHG W R HMHWOBEEHELL \R U REQHDQH DLFFR. 0@
KROGHU RI WKH QRWH

7KH WHUP 28 QiOWH® 6ARDBHY  PHDQV DQ\ EHQHILFLDO RZQHU RI D QRWH WKDW L\
RU UHVLGHQW Rl WKH 8QLWHG 6WDWHV LL D FRIDSRUB® LLRQR & XOW B H UV KHSORZ
SROLWLFDO VXEGLYLVLRQ WKHUHRI LLL DQ HVWDWH ZKRVH LQFRPH LV VXEMHF
FRXUW ZLWKLQ WKH 8QLWHG 6WDWHV LV DEOH WR H[HUFLVH SULPDU\ VXSHUYLVL
KDYH WKH DXWKRULW\ WR FRQWURO DOO VXEVWDQWLDO IGH ML XIQFEHW FD S\8 B ME B X
UHJXODWLRQV WR EH WUHDWHG DV D 8QLWHG 6WDWHV SHUVRQ K GRGLSAS ARRYKDON N F”
ZLOO QRW EH UHTXLUHG WR PDNH DQ\ SD\PHQW IRWH QP SO H B VEAHVY\P HROWWH R Q PR\
VXEGLYLVLRQ RU WD[LQJ DXWKRULW\ RI RU LQ DQ\ JRYHUQPHQW RU SROLWLFDO

H XQGHUWDNH WKDW WR WXKH ZH[OVH @ WL RULPLQVIV ISG\EQ O DZHQW LQ D OHPEHU 6V
UHTXLUH ZLWKKROGLQJ RU GHGXFWLRQ RI WD[ SXUVXDQW WR (XURSHDQ &RXQFL
LPSOHPHQWLQJ RU FRPSO\LQJ ZLWK RU LQWURGXFHG WR FRQIRUP WR VXFK (XU



5HGHPSWEIZBRS5HRLVRQV

:H PD\ UHGHHP WKH QRWHV Rl HDFK VHULHV SULRU WR P DW QURM\L\FHQDZIXR Q R WEG k
QRWLFH LQ WKH FDVH RI WKH DRMH. V¥ HR U QQ R'\W HO IV VHWRIDW@KH GD\MRWHYV DW I
SULQFLSDO DPRXQW SOXV DQ\ DFFUXHG LQWHUHVW DQG DGGLWLRQDO DPRXQWYV
UHVXOW RI DQ\ FKDQJH LQ RU DPHQGPHQW WR WKH ODZV RU DQ\ UHJXODWLRQ'
VXEGLYLVLRQ RU WD[LQJ DXMiKRAULIQW\W\DKEWHRQRB UWKE U AK QIBIHDLAY S R VLDLHRQG P H
DSSOLFDWLRQ RU LQWHUSUHWDWLRQ RI VXFK ODZV UHJXODWLRQV IRBWLXCH @IV F
GDWH RI LVVXDQFH Rl WKH QRWHV ZH KDYH RU ZLOO EHFRPH REOLJDWHG WR SD

3D\P H @V QI WHLFRRQON V

.| ZH H[HUFLVH RXU RSWLRQ WR UHGHHP WKH QRWHV ZH ZLO Ol GHOL YAMD WRQW K\H
WR UHGHHP WKH QRWHV DQG DQ RSLQ LIREWR MKW SNHHS FHIQUAF XA\PD/WARXFHAH G HWR WAL |

'"HIHDVDQFH DQG &RYHQDQW 'HIHDVDQFH

:H PD\ HOHFW DW RXU RSWLRQ DW DQ\ WLPH WR KDYH WKH SURYLVLRQ@WY RI 6HF
LOQGHEWHGQHVY RU 6HFWLRQ RI WKH LOGHQWXUH UHODWLQJ WR GHIHDVDQ
VHULHVY RU WR DQ\ VSHFLILHG SDUW RI DHVRIUYRFH ' RLHD®ODQFIHRXKWI RED W R WMKRH) t

'"HIHDVDQFH DQG 'LVFKDUJH

8SRQ RXU H[HUFLVH RI RXU RSWLRQ WR KDYH 6HFWLRQ RI WKH LOGHQWXUH |
GLVEBKBUURP DOO REOLJDWLRQV ZLWK UHVSHFW WR WKH QRWHV H[FHSW IRU FH
VWROHQ ORVW RU PXWLODWHG QRWHV WR PDLQWDLQ SD\LQJ DIJHQFLHYV DQG WEF
EHQHILW RI WKH KROGHUV RI WKH QRWHV RI PRQH\ RU 8 6 *RYHUQPHQW 2EOLJD)\
UHVSHFW WKHUHRI LQ DFFRUGDQFH ZLWK WKHLBLWRWPWRZEDOWSKURYLGH PRQH\ L



SULQFLSDO RI DQG DQ\ SUHPLXP DQG LQWHUHVW RQ WKH QRWHVY RQ WKH UHVSHI
QRWHYV 'HIHDVDIGFPDR R BAXEF KO\ LI DPRQJ RWKHU WKLQJV ZH KDYH GHEBEWHWH
KDYH UHFHLYHG IURP RU WKMWKH KDV VEHE G \8 R BVOIW KHVBEHEAQDO 5HYHQXH 6HUYLE®
DQ\ FDVH IWRWVWKIHMW KROGHUV RI WKH QRWHYV ZLOO QRW UHFRJQL]H JDLQ RU OR
DQG GIMFK@® ZLOO EH VXEMHFW WR IHGHUDO LQFRPH WD[ RQ WKH VDPH DPRXQMW
FDVH LI WKH GHSRVLW JGHZHDWD®MRFAWM WRCGREEXBKDU

$V XVHG LQ WKLV H[KLELW 38 6 *RYHUQPHQW 2EOLJDWLRQV  PHDQV D@PNHERDLU
SD\PHQW RI ZKLFK WKH IXOO0 IDLWK $PH® [FRJH G U VW& ®RH GWKHE 8. WHG B® R\EE VIRW LR (
DQG DFWLQJ DV DQ DJHQF\ RU LQV WSPHPUHLGA®D D QVIKWA\ SRD \ WH @ V8 RIL VZ K G FKWLDAMXHYFRIQ G
FUHGLW REOLJDWLRQ &R WIKH BQZMHE 6\WDHLMAKRU FDVH L RU LL LV QRW FDOO
DQG VKDOO DOVR LQFOXGH D GHSRVLWDU\ UHFHLSW LVVXBBWERD EDQIN DV HIH3 H
ZLWK UHVSHFW WR DQ\ 8 6 *RYHUQPHQW 2EOLJDWLRQ RU D VSHFLILF SD\PHQW R
VXFK FXVWRGLDQ IRU WKH DFFRXQW Rl WKH KROGHU RI D GHSRVLWDU\ UHFHLSW
PDNH DQ\ GHGXFWLRQ IURP WKH DPRXQW SD\DEOH WR WKH KROGHU RI VXFK GHS
86 *RYHUQPHQW 2EOLJDWLRQ RU WKH VSHFLILF SD\PHQW RI SULQFLSDO RU LQW
GHSRVLWDU\ UHFHLSW

,VVXDQFHNVQ (XU

$00 SD\PHQWV RI LQWHUHVW DQG SULQFLSDO LQFOXGLQJ SD\PHQWV PDGH XSRC
GDWH RI WKLV H[KLELW WKH HXUR LV XQDYDLODEOH WR XV GXH WR WKH LPSRVL
HXUR LV QR ORQJHU EHLQJ XVHG E\ WKH WKHQ PHPEHU VWDWHV RI WKH (XURSHEC
WUDQVDFWLRQV E\ SXEOLF LQVWLWXWLRQV RI WK HQ VWDIOLO) SDKPHIQQWWH U@ D)W VB &8 B\
GROODUV XQWLO WKH HXUR LV7EHDD® RXD/A CSIDE D EOWRRRVDRY GRWINH® HXURV ZLC
Rl WKH PRVW UHFHQWO\ DYDLODEOH PDUNHW



H[FKDQJH UDWISQRSDNRHQWKWUR UHVSHFW Rl WKH QRWHV VR PDGH LQ 8 6 GROODI
WKH LQGHQWXUH JRYHUQLQJ WKH QRWHYV 1HLWKHU WKH WUXVWHH QRU WKH SD\
FRQQHFWLRQ ZLWK WKH IRUHJRLQJ

$V XVHG LQ WKLV H[KLELW 3PDUNHW H[FKDTKH &JIDW HR BINHZR YV RIXHO ® RWR @ DEXA ILHQWV
FXVWRPV SXUS$RMW VRUFHUWLILHG DV RWKHUZLVH GHWHUPLQHG E\ WKH 8QLWH

,QYHVWRUV ZLOO EH VXEMHFW WR IRUHLJQ H[FKDQJH ULVNV DV WR SD\PHQWYV RI
FRQVHTXHQFHY WR WKHP

) X UWKWWXHV

:H PD\ IURP WLPH WR WLPH ZLWKRXW QRWLFH WR RU WKH FRQVHQW RI WKH UHJ
HDFK VHULHV RI WKH QRWHYV LQ DOO UHVSHFWV 6XFK IXUWKHU QRWHYV PD\ EH FF
VDPH WHUPV DV WR UDQNLQJ UHGHPSWLRQ RU RWKHUZLMHIDQIVXEKFHHRILWXF KR W
DSSOLFDEOH WKH ILUVW SD\PHQW RI LQWHUHVW IROORZLQJ WKH LVVXH GDWH R

%RRN (QWU\ 6\VWHP

(DFK VHULHV Rl WKH QRWHYV ZHUH LVVXHG LQ WKH IRUP RI RQH RU PRUH JOREDO
ZHUH GHSRVLWHG RQ WKH FORVLQJ GDWH ZLWXQ ® U QR Q@ HEHKDRON RI LD WRIRAR/QV 8 H:
6 $ 1 93(XURFOHDU’ DQG &OHDUVWUHDP %DQNLQJ VRFLpWp DQRQ\PH 2&OHDUV\
H[FKDQJH IRU EHQHILFLDO LQWHUHVWYV LQ WKH JOREDO QRWHYV

([FHSW DV VHWWRHWIO EED® QRWHY PD\ EH WUDQVIHUUHG LQ ZKROH DQG QRW L
RU LWV QRPLQHH

%HQHILFLDO LQWHUHVWY LQ WKH JOREDO QRWHYV DUH UHSE WH\GH QWKHI®& XD K ® FFURIX(
LQVWLWXWLRQV DFWLQJ RQ EHKDOI RI EHQHILFLDO RZQHUV DKRFHUEWRQHRIUFLDG L
GHQRPLQDWLRQV RI ¥% DQG LQWHJUDO PXOWLSOHV RI % LQ H[FHVV WKHU
LI WKH\ DUH SDUWLFLSDQWYV LQ VXFKQV|DWHRQVRWKIDWG DWHIFSDBOUWILKUBRDKVR UL Q V






2ZQHUV Rl EHQHILFLDO LQWHUHVWY LQ WKH JOREDO QRWHY DUH QRW HQWLWOH!
UHFHLYH SK\WLFDO GHOLYHU\ Rl QRWHV LQ GEHQE& LWL IRUPH UMW BN DRV FRQLC
QRWHV XQGHU WKH LQGHQWXUH LQFOXGLQJ IRU SXUSRVHV RI UHFHLY $@ F FOUG LW
HDFK EHQHILFLDO RZQHU PXVW UHO\ RQ WKH SURFHGXUHV Rl WKH FOHDULQJ V\V
SURFHGXUHV RI WKH SDUWLFLSDQW WKURXJK ZKLFK VXFK SHUVRQ RZQV LWV LQV
LQGXVWU\ SUDFWLFHV LI ZH UHTXHVW DQ\ DFWLRQ RI KROGHUV RU D EHQHILFLD
WDNH XQGHU WKH LQGHQWXUH WKH FOHDULQJ VI\VWHPV ZRXOG DXWKRUL]JH WKH
WKH SDUWLFLSDQWY ZRXOG DXWKRUL]JH EHQHILFLDO RZQHUV RZQLQJ WKURXJK W
LOQVWUXFWLRQV RI EHQHILFLDO RZQHUV &RQYH\DQFH RI QRWLFHV DQG RWKHU F
SDUWLFLSDQWY WR LQGLUHFW SDUWLFLSDQWY DQG E\ WKH SDUWLFLSDQWYV DQG
WKHP VXEMHFW WR DQ\ VWDWXWRU\ R U HMY X0 B W RUARKHHT R 7W HPIH\ORWP\H DWX B DV & HF
SXUFKDVHUV Rl VHEXULWLHYV WDNH SK\VLFDO GK&VWHWLPRIWWX BIQ & HOFDXM. WD H V PLST
EHQHILFLDO LQWHUHVWY LQ JOREDO QRWHYV

3HUVRQV ZKR DUH QRW (XURFOHDU RU &OHDUVWUHDP SDUWLFLSDQWY PD\ EHQHI
&OHDUVWUHDP RQO\ WKURXJK GLUHFW RU LQGLUHFW SDUWLFLSDQWYV LQ (XURFO
&OHDUVWUHDP LV WKH UHJLVWHUHG RZQHU RI WKH JOREDO QRWH WKH FRPPRQ
UHSUHVHQWHG E\ WKH JOREDO QRWH XQGHU WKH LQGHQWXUH DQG WKH JOREDO

(XURFOHDU DQG &OHDUVWUHDP PD\ GLVFRQWLQXH SURYLGLQJ VHUYLFHV ZLWK U
DIHQW 8QGHU WKHVH FLUFXPVWDQFHY LQ WKH HYHQW WKDW D VXFFHVVRU VHF
SULQWHG DQGI WO IGHRUKBE WR GLVFRQWLQXH WKH XVH RI WKH VAIVWHP RI ERRN |
VXFFHVVRU VHFXULWLHV GHSRVLWRU\ ,Q WKDW HYHQW FHUWLILFDWHYV IRU WK



6HFRQGDU\ PDUNHW VDOHV RI ERRN HQWU\ LQWHUHVWY LQ WKH QRWHYVY KHOG WKk
JOREDO QRWHV WKURXJK (XURFOHDU RU &OHDUVWUHDP ZLOO EH FRQGXFWHG LQ
&OHDUVWUHDP DQG ZLOO EH VHWWOHG XVLQJ WKH SURFHGXUHY DSSOLFDEOH W

IRWLFHYV

7KH WUXVWHH ZLOO PDLO QRWLFHV E\ ILUVW FODWWEBGU®VYRYVW DWHDSSHPOLNVGL QV
RWKHUZLVH WUDQVPLW VXFK QRWLFHV LQ DFFRUGDQFH ZIKWKWUSSONLHB EZQB G RRK
WKHVH QRWLFHV WR WKH UHJLVWHUHG KROGHU RI WKH QRWHY DQG FRQVHTXHQ
WKH QRWHV LQ IXOO\ FHUWLILFDWHG IRUP

7KHAUXVWHH $3B@®DQ\$IHHQW DQG 6HFXULW\ 5HJLVWUDU

7KH %DQN<RIUNHZHORRW &RRSHQV WKH WUXVWHH WUDQVIHU DJHQW DQG VHFXUL
YDULRXV FRPPHUFLDO DQG LQYHVWPHQW ED@NLV@HW RO B WU R QWK ILYVDDLWNRR WRH/H/DEX
1HZRUN OHOORQ /RQGRQ %UDQFK DFWV DV SD\LQJ DJHQW ZLWK UHVSHFW WR W

3ULQFLSDO RI SDHPG X WHWDHMW RQ WKH QR\WWH R Z MK ESH \DIKIRDOMH GBMRWRH B D\P
EH PDGH E\ FKHFN PDLOHG WR WKH KROGHUV RI WKH QRWHYV D W5 BWK_HBHHGIWM \DSHT \6
SULQFLSDO SUD®MIXPQWHNMVW ZLWK UHVSHFW WR WKH QRWHY UHSUHVHQWHG E
FRPPRQ GHSRYGWMHULVWHUHG LQ WKH QDPH RI WKH QRPLQHH RI WKH FRPPRQ GH
PDGH WKURXJK WKH IDFLOLW LHY RD\WKID G RP MR GIDSRYLWDHQW ZLWKRXW SULRL
VXEVLGLDULHV PD\ DFW DV SD\LQJ DJHQW

*RYHUQLQJ /DZ

7KH LQGHQWXUH DQG WKH QRWHYV IRU DOO SXUSRVHV VKDOO EH JRYHWKRHB E\ D(C



836 621&. 237,21 352*5%0

$PHQGHG DQGHIHPYWWDWHE&RQGLWLRQV
JHEUXDU\
(VWDEOLVKPHQW 2EMHFWLYHV DQG 'XUDWLRQ

(VWDEOLVKPHRW BP \BRIG IUHFWHY&HRFBMIQVDWLRQ DQG +XPDQ &DSLWDO ¢
Rl 8QLWHG 3DUFHO 6HUYLFH ,QF 3&RPPLWWHH" KHUHE\ DPHQGV DQG U
IRU WKH JUDQW RI 1RQTXDOLILHG 6WRFN 2SWLRQV WR VHOHFWHG (OLJLE
2PQLEXV ,QFHQWLYH &RPSHQVDWLRQ 30DQ DV DPHQGH G7KLR/PGRIEXH FCRA
WKH UXOHV XQGHU ZKLFK 2SWLRQV VKDOO EH JUDQWHG DQG DGPLQLVWE
RWKHUZLVH FDSLWDOL]JHG WHUPV VKDOO KDYH WKH PHDQLQJV VHW IRU

7KHVH DPHQGHG DQG UHVWDAMHE V6 'R E N& RQ\E L RKPFFRBQIW MKBFO (D M \MW R FN R
DIWHU WKH GDWH VHW IRUWIK PWERY KEMMGE W KDR & KH RLUGW RHWKH &RPPI
DQ\ WLPH SXUVXDQW WR 6HFWLRQ KHUHRI RU RWKHUZLVH

2EMHFWLYHR JRIDEKKHREMHFWLYHV Rl WKH 3URJUDP DUH WR HQKDQFH UH\
HI[HFXWQGHWR IXUWKHU DOLJQ WRHVIHEM RUHVWFXRVLWKM RRBSDIQDYHKROC

'XUDWLRQ RIWKKKH3IBURJUDP VKDOO FRPPHFW LR WIKWMH3 DR LU B RMO U XUEHVH
ULJKW RI WKH &4RPPLWWHH WR DPHQG RU WHUPLQDWH WKH 3URJUDP DW

$GPLQLVWUDWLRQ

$XWKRULW\ Rl WKRKKBPRUWWMHELOO EH DGPLQLVWHUHG E\ WKH &RPPLWW
WR DGPLQLVWHU WKH 3URJUDP DV LW GRHV WR DGPLQLVWHU WKH ,&3

'"HFLVLRQV $0@ GHFLVLRQV Rl WKH &RPPLWWHH VKDOO EH ILQDO FRQFO
LWV VKDUHRZQHUV DQ\ HPSOR\HH DQG WKHLU HVWDWHY DQG EHQHILFL
'"HOHJDWKHRQRPPLWWHH PD\ VXEMUENYRMLRIODPBEWKHOWHUPV R XWHKKHR (
GXWLHV DV LGHQWLILHG KHUHLQ WR DGPLIXWWRWLWK B @G RIX\W PH R WIRHUL
/HDGHUWBRSOLJLEOH (PSOR\HHY WR L DQ\ FRPPLWWHH FRPSULVHG RI |
GHWHUPLQLQJ RU RYHUVHHLQJ FRPSHQVDWLRQ |RHUDPQRHEIEX YD RW RMLK HA
/HDGHUWBERSRU LLL DQ\ PHPEHUV WKHUHRI VXFK UHVSRQVLELOLW\ WKH
IRUWK DERYH WKH ODQDJHPHQW &RPSHQVDWLRQ &RPPLWWHH VKDOO KD



WKH 3&RPPLWWHH" VKDOO EH GHHPHG WR

2SWISRQUGYV

*HQHUYD®QJIJLEOH (PSOR\HHV ZLOO UHFHLYH DQ DZDUG LQ WKH IRUP RI 2SW

9HVWLQJ DFRQE H[HXOHV

WHO\ YHVWVLE HX® O QOS/RIC

B WIXL R UH [IHMUIFE VDIEVO\H X Q W

LD
H



OLVFHOODQHRXYV

$ZDUGV 6 XEMHAHFW W R IWKEKBWRRQV DZDUGHG XQGHU WKH 3URJUDP DUH VX

<

RU VXFK RWKHU

DQG WKDW UHOHYDQW VHFWLRQV RI WKLV

, &3

RlI WKH

SHSD\PRWM WKVWDQGLQJ DQ\WKLQJ LQHWKK \( CELRE EPHQ(® SR \WKHDFR QW
DQG

GRFEXPHQW DQG WKH DZDUGY GHVFULEHG KHUHLQ DQG DQ\ VHWWOHPHMQ

,QFHQWLYH %DVHG &RPSHQVDWLRQ &ODZEDFN 3ROLF\

LQIHFW IURP WLPH WR WLPH
(TXLYVEDBEOMWREHWIWMR/QY DQG WKH QXPEHU RI 6KDUHV LVVXDEOH IRU HDFK

WKH RWKHU WHUPV DQG FRQGLWLNZOW K I' BOXPS\G MR @ H M L\GHEQFHRONEW RV DIG

FRQGLWLRQV RI VXFK SROLF\



(CRHFVFU H OTIKYH RPSDQU@P DWY VROH GLVFUHWLRQ GHOLYHU DQ\ GRFXPH
UHODWHG WR 2SWLRQV D\Q 6DQV (& L SIDRRE (POARY K HY 208U G V

WKDW PD\ EH JUDQWEHGHREEWU R\ RHBDQV RU UHTXHVW DQ (OLJLEOH
(PSORVHFRQVHQW WR S D UEW LHQ IS BW/WRBIQY (Y RHIDEEH (PSOR\HH

KHUHE\ FRQVHQWY WR UHFHLYH VXFK GRFXPHQWYV E\ HOHFWURQLF GHOL
DJUHHV WR SDUW WALSRXUK D@ RKHO,EH RU HOHFWURQLF V\VWHP HVWDE(
PDLQWDLQHG E\ WKH &RPSDQ\ RU DQRWKHU WKLUG SDUW\ GHVLJQDWHG

1R 5L JKVWHIKRUGWRLD R\PHIQWIJUDQW RI 2SWLRQV WR DQ (OLJLEOH
(PSOR\HH LV D &IRCUGWDRRQDU\ DZDUG EHLQJ PDGH RQ D RQH WLPH EDVL
QRW FRQVWLWXWH D FRPPLWPHQW WR PDNH $¥QWIGWXUH DZDUGV 1RWKL
'RFXPHQW VKDOO FRQIHU XSRQ DQ (OLJLEOH (PSOR\HH DQ\ ULJKW WR EH
HPSOR\HG E\ WKH &RPSDQ\ RU DQ\ RIIHWW 6RQENQEG PDQIGHW QRU OLPLW RL
WKH ULJKW RI WKH &RPSDQ\ RU DQ\ RI LWV 6XEVLGLDULHY WR WHUPLQD\
HPSOR\PHQW RU DGMXVW FQRSHDMIOMLRRBEOR\HH T

$FNQRZOHGHN MHFEWSWLQJ WKH JUDQW RI DQ 2SWLRQ XQGHU WKLV 3URJU
WHUPV DQG FRQGLWLRQV I$SQF OXNGHBOH (WXKQR\E R FXPM@RZ OHGJHV WKDW
FRS\ RI WKIHL,&3DV KDG DQ RSSRUWX QLD W® 'IRHF XIPHHZ) W KOHQ® HAKKOHG HRUBWVKIH
FRQGLWLRBRDVURI WRKPHQW D@& WXHDRBHHY WR VXFK WHUPV DQG FRQGLV

'"HILQLWIRQ®QYW DV VHW IRUWK EHORZ RU DV RWKHUZLVH VHW IRUWK KHUHLQ
$QQXDOL]IHG %PYHOIDOBOHMVRIDONRHNHRHISDY IRU D VLQJOH IL[HG SD\ LQVWD

PXOWLSOLHG E\ WKH QXPEHU RI PDQGDWRDU IL[HG SD\ LQVWDOOPHQWYV |
'LVDELOLWDELOLW\ DV GHILRHRQQ WHHP&EPSDRLPLWY SODQ RU LI QR V
RPPLWVHWY GLVFUHWLRQ

(OLJLEOH (PRORAPHK BOQRQ(PSOR\HH ZKR LV FODVVLILHG DV DQ DFWLYH F
DQG VDWLVILHY VXFK RWKHU HOLJLELOLW\ FULWHULD DV PD\ EH GHYHOF
*UDQW TMKWHGDWH DV RI ZKLFK DQ 2SWLRQDOWGIWRFXWHGWDIWR W KXF@ R QWK
S3OBXRDUKH FDOHQGDMPXTHDU 'HFHPEHU

SHWPHQWDQVY D WKH DWWDLQPHQW RI DJH ZLWK D PLQLPXP RI \HDL
FHVVDWLRQ RI HPSOR\PHQW ZLWK WKH &RPSDQ\ DQG DOO 6XEVLGLDULH\
FROWLQXRXV HPSOR\PHQW DFFRPSDQLHG E\ WKH FHVVDWLRQ RI HPSOR\I
DV GHWHUPLQHG E\ WKH &RPPLWWHH LQ LWV VROH GLVFUHWLRQ



([KLELW

(OLJLEOH (PSOR\HH

2SWISRQUG

&KLHI ([HF XMFIHYH 21

RBEQQXDOLJHG %DVH 6DODU\

([HFEXWLYH /ADBBAH OMRESIU RWKHU

WKDQ WR$® @XDOL]JHG %DVH 6DOD

U\
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: HARQHARWHIGFRISRIDIRQE. UH HMIFHLOS HIMADARQ6\BIAP HAL RV oG RO)RP 6 OG5 HILMDARQG\BM HIAL RV
DG RO)RP 6 R RAUFSRWEDRG) HEXOW WD \RWHFRQRIEDAG | LQDADD
WBAP HOVR 8 QWG3DUHBHYIFH ,F DOGWWEMADUH/ WH &RPSI) DOGWHH I HANHAWR \WHERP S0 VIQMDOFRQURCRYHUI LCDGRLDOUHSRMY CESHOUQY LOWLY
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V' HRWH 7R®AH/ /3
$\@WM * HRJLD
) Hu@y



( [KIEIW
&(57,),&$7,21 2) 35,1&,3%/ (; (&87,9( 2)),&(5

, &ORD% 7TRPp RHWW WDV

, KOYHUMEZ HEWLV$ QQOCE FSRWRQ) RP . R 8 QWG3DAHBHYIFH ,GF

YDHGROP\ NORZ BGEIH WY UERWER/QRVRQEIQDD  XQUKHWERP HWR DP DAMUDD CRARURP VR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HONVP DEH 1Q
QIKWR WHRLRXP WICFHY XQEHUZ KUK \WAK WERP HQIVZ HIHP DEH QRAP MBDAQY) Z W UASHRARWHSHIRGFRYHIGE, \MVWHBRW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HONV DOGRKHUI LDGALDOQ RIP DARQLGFOGHGLQWLY USRI OO SUAHAQDTP DMIDOASHRAVKHI LODGADCAROGURQ
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHUWEQAD/R DG | RUWHSHIRGY/ SUAHOAG LOVMY U-ERW

7 KHU-D MADQARKHUPHMA L) RILFHUV DB, DUHUASROUE® RUAKIEDKLQ) DOGP DORIQQ) AVFBRKUHFRQMRY DOG SURFHU DVGHIGHSLQ( [ FKDQIHS V6 XBV
D HDEG G H DYGLOMDOARQURCRYHUILGADOGERWY D/GHIGHEIQ([AOQHSAVBXBY D | DG G | IRAKHUDLMADQADQGKDYH

D " LI QHE\XAK GVFBRAKUH FRQARY DQG SURFHXUAY RUFDXAVHEVKAK GVFBRAKUH FRQARY DQG SURFHEXUAAR EHGHLI GHE XQEHURXUMKSHYIMRD VR HOXUHWKDV

P DAUDOLQ RUP DIRQUADIG) \RWHUHI MADQMQFOQAQ) IWFRQRIEDM\KEMADUHY 1P DEHNGRZ QR XVE. REHY/Z WMOQ\WRH MY SDMFXOI® GAUCY
WHSHIRGLOZ KIFK \MVUWSRWYEHQ) SWHSDHG

E " FLIQHG KK LOMIDOFRQURCRYHUI LODGADOW-ERINY . RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURKUKSHYIMRD \R
SURNCHUDRIEG DAXUIFHUI DEQ) WHUHITEQN R | LCDQRDOHERY DG WHSUHSDUDAROR! | LCDQFLOOWEMAP HONI RUH WCDOSXUSRAYLQDFFR EDGFH
Z W IHHDD CFR-BWE CFFRXQIY) SUCASBY

F ( YDODMG\KHH | HRRYHIHWR \KHUH BN GVFBRKUH FROURY DOG SURRHEKUAY DG SUAHQMG LOWMLY U BRIWRXURRFOMRQY CERAVWHH | HFAYHHWR
AVFRXUHFRQURY DG SURHBUY DVR \WHHIGR \WHSHIRGFRYHIGE! \WLYUW-ERWIDHG ROVKRK HYDODMRD DG

G " DFRHGLOWLY USRI FKOQIHLOWH U MDA LM CDCFRQURCRYHU! LODGADOU-SRIN) \WDARFXUHG GAUQY WH U QAP RANIHFHWINFDOTXOUAL
\KH U LADOQAV | RAWW | MADOTXOMMLOWHFDHR! DO DQQXCOUHSRWWKDAKDYP DAMIDED O HAMG RULYUHDRIED QNHD P DMIDD O HAMKH U MOV
LQMIDOFRQARCRYHUI LCDGADOWSRWY QG

7 KHUD MADQAVRKHUPHM L) RILFHUV DG, KOHAWBRHE EDHGRORXUP RINBFHWHYDODMROR LM QDOFRQARCRYHUI LQDGADOUERYY \R\KH U IOV
DXQWRLY DOG\WHDXQAWARP P WHR \WHUH MOV ERDGR GUHRRLY RUSHYRQYSHIRIP QI WHHIXYDBQWXGRIRY/

D $ @\LIQ! LFOQAEH LFHIFHY DG P DAUIDOY, HINGHAHYLOWHGH LI QRURSHDIROR! QM CDOFRQARCRYHUI LDGADOUWSRMGY Z KIFK DHUDRIE® ONHD \R
DGYHYHD O HAVMKH U DOV CELOW \R UFR G SURFHW \XP P U HDQG USRWLGDCADOQ RIP DIRY D06

E $Q 1UDXG Z KHKMHRIGRAP DAUDD\WDAQYRYHYP DRI HP HMWRURKHUHP SR HAYZ KR KDYHDMLI G LFDQARBILOQWKH U A LOM QDCFRQURCRYHUI LDGADD
BRI

V &$52/ % 720e

) HEUOW

&DIRD% TR p
&KIH ([ HXWYH2 11IEHU

3UGASDY [ HXWH2 11EH
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YDHGROP\ NORZ BGEIH WY UERWER/QRVRQEIQDD  XQUKHWERP HWR DP DAMUDD CRARURP VR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HONVP DEH 1Q
QIKWR WHRLRXP WICFHY XQEHUZ KUK \WAK WERP HQIVZ HIHP DEH QRAP MBDAQY) Z W UASHRARWHSHIRGFRYHIGE, \MVWHBRW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HONV DOGRKHUI LDGALDOQ RIP DARQLGFOGHGLQWLY USRI OO SUAHAQDTP DMIDOASHRAVKHI LODGADCAROGURQ
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHUWEQAD/R DG | RUWHSHIRGY/ SUAHOAG LOVMY U-ERW

7 KHU-D MADQARKHUPHMA L) RILFHUV DB, DUHUASROUE® RUAKIEDKLQ) DOGP DORIQQ) AVFBRKUHFRQMRY DOG SURFHU DVGHIGHSLQ( [ FKDQIHS V6 XBV
D HDEG G H DYGLOMDOARQURCRYHUILGADOGERWY D/GHIGHEIQ([AOQHSAVBXBY D | DG G | IRAKHUDLMADQADQGKDYH

D " LI QHE\XAK GVFBRAKUH FRQARY DQG SURFHXUAY RUFDXAVHEVKAK GVFBRAKUH FRQARY DQG SURFHEXUAAR EHGHLI GHE XQEHURXUMKSHYIMRD VR HOXUHWKDV

P DAUDOLQ RUP DIRQUADIG) \RWHUHI MADQMQFOQAQ) IWFRQRIEDM\KEMADUHY 1P DEHNGRZ QR XVE. REHY/Z WMOQ\WRH MY SDMFXOI® GAUCY
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