81,7(" 6%7(6
6(&85,7,(81" (;&+$1*( &200,66,21
. DKIQIRQ ' &

)250 .

6 $118$/5(3257 38568$17 G(&7,21 25 G 2) 7+( 6(&85,7,(6 (;&&¥12]
JRU WKH ILVFDO 0BDBKHQGHG
RU
¢ 75$16,7,21 5(3257 38568R1F(&7,21 25 G 2) 7+( 6(&85,7,(6 (;&&%12]
JRU WKH WUDQVLWLRQ SHULRG IURP BBBBBB WR BBBBBB
&RPPLVVLRQ ILOH QXPEHU

9 ) &25325%,21

([DFW QDPH RI UHJLVWUDQW DV VSHFLILHG LQ LWV FKDUWHU

3HQQV\OYDQLD
6WDWH RU RWKHU MXULVGLFWLRQ RI LQFRUSRUDWLRQ RU RUJBQA|BIWSRR\HU LGHQWLILFDWLRQ Q

:HZDWWD 6WUHHW

'"HQYHLIRORUDGR
$GGUHVV Rl SULQFLSDO H[HFXWLYH RIILFHV

5HILVWUDPOHIS KRQH @XPXGIUQJ DUHD FRGH

6HFXULWLHYV UHJLVWHUHG SXUVXD®RMWWR 6HFWLRQ E RI WKH

70MBI R HDFK FOW 7WDAQ) 6\ P EROV 1 0P HR HDFK H FKDQIH RQZ KIFK UHJ IMIMUHG
&RP P RQ6\RFN Z MWRXWSDUYDOH WWIMWG FDSMIO  SHUVKDLH 9) & 1HZ <RWN6VRFN ([ FKDQIH
6 HQIRUL RWMV GXH 9) & 1HZ <RWN6VRFN ([ FKDQIH
6HQIRUL RWMV GXH 9) & 1HZ <RWN6VRFN ([ FKDQIH
6 HQIRUL RWV GXH 9) & 1HZ <RUNGVRFN ( [ FKDQIH

6 HFXUMHV UH) DAMUHG SXWXDQWR 6HFWRQ  J Rl WHS$ FW1 RQH
,QAFDW B\ FKHFNP DN LL \WH UHI MADQWY D Z HONQRZ Q VHDVRCHG WVXHU DV GHIICHG IQ5 X®I R WH 6 HEXUMHVS FW<HV ¢ 1R e

,QAFDW B\ FKHFNP DN LL \WH UHI MRDQAY QRABHTXILHG \R 11B1 LHSRUV SXWXDQAIR 6 HFIRQ  RUBHAMRQ G R WH$PW<HVé 1R é

,QAFDWM B\ FKHFN P DUN Z KHWHUWH BHIMADQW KDV 1IBIG DOUHSRW KHTXWHG W EH IIBIGE\ 6HAIRQ  RU G R WH 6 HRXUMHAV ( [ FKDQUJH $PAR GXUQ) \WH SUHFHGAQ)
P ROKYV RUIRUVXFK VKRUMUSHURG WDVWKH UH) MADQAZ DV UHTXILHG R 1B VXFK UHSRW DQG KDV EHHQ VXEMIPWR VXK 1A UHTXILHP HQW IROWH SDW - @ADLV <HV é 1R e

\QAFDM E\ FKHPN P DUN Z KHHUWKH UHI MADQUKDY VXEP IWHG HBIPMRQIFD® HYHY |, QMIDRIH ' DU ) B! HTXILHG \R EH VXEP IWHG SXWXDQAR5X®I R 5 HIXOMRQ6 7 1 R
WY FKDS\WU GXUQJ \WH SUHFHAQ) P RQKY RUIRUVXFK VKRUMUSHURG \WDWKH UHI IMADQUZ DV UHTXILHG VR VXEP MUXFK 1BV <HV é 1R &

,QAFDM B\ FKHPN P DUN Z KHWHUWH UHI MWDQA D @I H DFFHBRDWMG 1B DQ DFFHBIWG 11U D QRQ DFFHBLDWG 1B D VP DBUBHSRMG) FRP SDQ. RUDQ HP HUIQ) JURZ \K FRP SDQ
6 HH WH GHIQUWRQY R 30U H DFFHBUDWG 1B 2DFFHBLDWMG 1B 3P DIUUHSRMG FRP SDQ * DQGHP HUIQI JUIRZW FRP SDQ " IQ5X®I E R WH ([ FKDQIHSFW

/ DUH DFFHOLDWG [1OU& $ FFHOLDWG IO

1 RQ DFFHBLDWMG IBIUS 6P DIBIUHSRMD) FRP SDQ &

(PHJIQ JIRZW FRP SDQ. &

| DQ HP HUIQ) JURZ\K FRP SDQ  IQEFDWM B\ FKHAN P DUN [ \WWH UHI IMADQAKDY HBIRMG QRAIR XVH WH H \WQGHG WDQUURQ SHURG IRUFRP SOIQ) ZIW DQ QHZ RUUHYIVHG IIDQADO
DFFRXQIQ) WBQEDIGY SURYIGHG SXUXDQAR 6 HAMRY D R \KH ( [ FKDQUH$ FWe

,QEFDM B\ FKHAN P DUN Z KHWHUWH UHI MIDQAKDV 11BIG D UHSRUNRQ DQG DWHMIBMRQ VR IW P DQDJ HP HQAY DWHWP HQAR \KH HIHRIYHGHW R! IW IQMGDCFRQARCRYHUIICDQRDCUHSRUGY
XQCHUGHAIRY  E RIKHGDEDGHV2[Gh SFW 8 6 & E B\ WH U MMUHG SXETF DFFRXQIQ 11LP WDVBUHSDUHG RUMVXHG IW DXGWIHSRIVE

| VHEXUME DUH UHD IMMUHG SXWXDQAR 6 HAIRY  E R WH$ PWIQEEDWM B\ FKHEN P DUN Z KHWHUWH [IGDQRIDOABMYP HQW Rl \KH UHI MDQWIQFGGHG 1Q WH 1100 UHBPVRH FRUMAIRQ R
DQHURUWR SUHVIRXVO® M/XHG IQDGADOAIMP HQN &

JQAFDM B\ FKHEN P DUNZ KHIKHUDQ. R \WRVH HURUFRUHAIRQY DUH UHBAMP HQW \MDVWIHTXILHG D BHFRYHY DQDOMY R! IQFHQIH EDVHG FRP SHQVDMRQ UHFHYHG B\ DQ R WH UHI MADQAV
H HEX\YH RIEHY GXUQ) \WH UHBIYDQAHFRYHY  SHURG SXWXDQAR 1 " E e




,QAFDW B\ FKHFN P DUN Z KHWHUWH UH) MADOAY D VKHOFRP SDQ DVCGHIQHGIQ5 X® E R WHSFW  <HV e 1R é

7KH DJJWHIDWM P DINHWYDGH R &RP P RQ 6\RFN KHG B\ QRQDIIIDMY R 9)  &RBRIMRQ RQ 6 HSWP EHU WH OWVGD R WH UHIMADQW VHFRQG IIMFDOTXDUWMU Z DV
DSSWR IP D¢ © EDVHG RQ\WWH FEMQJ SUFH R WH WKDUHV RQWH 1 HZ <RING6 WRFN ( [ FKDQIH
$VR $SUO WHUH Z FUH VKDHV R &RP P RQ6 WFN Rl \WH UHI MADQARXWBIQEQ)

" RFXP HQW ,QFRUSRUDWG %, 5 HHHQFH

3RWRQV R WH CHIQMYH 3 UR[\ 6 \BAMP HQATRUWH $ QQXDOD HHAIY R 6 KDUHKRGHY \R EH KHEG RQ - XO WP IQ3DW DQG WPV DG IQ3DW, ZKIFK
GHIQUYH3UR \ 6 \BAMP HQAVKDOEH IIBIG Z W \WWH 6 HEXUMHY DQG ( [ FKDQIH&RP P MRQZIKIQ  CDV DIMUMH HQG R WH IIVFDO HDUVR Z KIEK KLY UHSRUNBHDMMY

7KLY GRAXP HOVH FOGAQ) H KIEW FRQBIQV  SDIHV




9) &25325%8,21
7$%/( 2) &217(176

3$*( 180% (5

y25: $5' /22.,1* 6B7(0(176

3$57 ,

,7(0 %XVLQHVV

,7(0 $ 5LVN )DFWRUV

,7(0 % 8QUHVROY HRBRWIDQW YV
,7(0 & &\EHUVHFXULW\

,7(0 3URSHUWLHV _
,7(0 /HIDO 3URFHHGLQJV _

,7(0 OLQH 6DIHW\ 'LVFORVXUHV _

3$57 ,,

,7(0 ODUNHW IRU 9) V &RPHRRID WMMKEWBWRFNKROGHU ODWWHUV DQG ,VVXHU 3XUFKDVH RI (TXLW\ 6HFXULWI
,7(0 >5HVHUYHG @ _

,7(0 ODQDJHPHQW V 'LVBRDWVIRDQVDRIGLQDQFLDO &RQGLWLRQ DQG 5HVXOWYV Rl 2SHUDWLRQV _

,7(0 $ 4XDQWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHV DERXW ODUNHW 5LVN _

,7(0 JLQDQFLDO 6WDWHPHQWY DQG 6XSSOHPHQWDU\ 'DWD _

,7(0 &KDQJH LQ DQG 'LVDJYHHPHRMBGHRXRWLQJ DQG )LQDQFLDO 'LVFORVXUHYV _

,7(0 $ &RQWUROV DQG 3URFHGXUHV

,7(0 % 2WKHU ,QIRUPDWLRQ

,7(0 & 'LVFORVXUH 5HJDUGLQJ )RUHLJQ -XULVGLFWLRQV WKDW 3UHYHQW ,QVSHFWLRQV
3$57 ,,,

.7(0 "LUHFWRUV ([HFPHWNYBQG &RUSRUDWH *RYHUQDQFH _
,7(0 ([HFXWLYH &RPSHQVDWLRQ _

,7(0 6HFXULW\ 2ZQHUVKLS Rl &HUWDLQ %HQHILFLDO 2ZQHUV DQG O0DQDJHPHQW DQG 5HODWHG 6WRFNKR
,7(0 &HUWDLQ 5HODWLRQVKDRW DEVMBLRIQYDWHAG 'LUHFWRU ,QGHSHQGHQFH _

,7(0 3ULQRLFARXQWLQJ )HHV DQG BHUYLFHV _

3$57 ,9

.7(0 (IKLELWV DQG )LQDQFLDO 6WDWHPHQW 6FKHGXOHV .

,7(0 . 6XPPDU\ o

6LIQDWXUHV




MDE®H &ROQWHQWYV

)25: $5' /22.,1* 67$7(0(176

&HUWDADQW HP R QW BHIQUHHEL\Z H DOL ® W K HO LVR K B)W D N H\L WWKEH F X WIDWQIGF KD Q&R PP LV VER®@ D QB W KHIL WNVQHBQ DQIR UP B\
U H O HDWHID UG)IHQ A W SWIHY | R U PFORYMHL W R WED U G € R/RNLHORH @AMAKBH D Q LRIW KD 1KID U ESRUR Y L \RUVE KB L Y ©RVAHK U I MWL HMB W ILFRRU
$SFWI DWPHQGHRIZDUG ORRDWGOPHEDVG/ED VHRE) ¥ F X U UMGWIWL R QB H O LFHRIY F H U & IVQKLYHH QW §' D F @)LDQ & K H U HLIGRYUR
ULVINOBQF HUW BR BB RIS QMKHNWMH P HE\W W B FMKW WKV B R UG X FIKV Z L ODQ W L F ESBDOLHYHW L EBIWSH FWK R XDGE DD Q BW K
ZRUGQ W HUPIVL P LROHDRIQ LRAXV R Il X W XGWDHV-HR/Z H Y WHIHE V H ®RAVK HARIU ®'W L P LID[SW H V \GLARRKQRRAH D Y K DWW D W HRMRWRWU ZDU G O
$O\ON DW H B H QIWVB)IHEIO D Q E M H F\§ U'RIVH WQISR N F W DWHICROPAR) YR S H U D W URQIVQFHDIR UP D QBM V X P S W IHRO@WAKHHGEDHMRRU Z D
ORRNLQD W H P R@EH U VQBREH/L J PAR XE QX 5 G CRMHH Y DVOHRUZDU G (YRVWONA DK B W B WDW H VR QWZ Q | R U P D MWL RIH GRURW K H U
H[FHBWHTXIEWBIBGZQRZRXQNQRZW X F HU W B IRMWNKLEHBIW\R KIBRWX BISX WHOH W ¥ B @ XRORE\H U D W I RQLVQFFR.Q G LRAL) RAGR LH B D W H U
IURW K RH/[I$ U H VR/WBS O W& FIR U ZD O R RNWQW H P @ DOVEAS VUG RO P LWARY & R&/IHV FUD BB GYE FWRQWH B R W KSQ@Q XTHS RRIGR U |

. DQB W KHLS RI) WNOHIMMKKEH & * L Y HADK HWIHVING/S Q F H U W DULHIVGBHIRD X W L Q RWEO DX E G XIH O LRQAHFIIRUZD UG VRVRDNA B BR X
VKRXOG UHDG WKH LQIRUPDWLRQ LQ WKLV UHSRUW LQ FRQMXQFWLRQ ZLWK WKH DXGLWHG FRQVROLGDWHG

3$57,
,7(0 %86,1(66

9) &RUSRUDRWRIDG L DS R UWRAICHIRGROQW GIRRIF WEY B Q G?R SUR Y 56 R G XCFRW\RRYO WE K D@ QRIG V'V W U LLER WHLLRHIBWR JUD S
LQF O XTKHR R UWKFH 9D VD QGLP EH USOBQIGF RP P L WWEHIR Y L G QK Z WU H R {R X0 R B/RA U ARUIQ § L VKR-REEYRPH R J U D S KEIEYDHOUDA
FRQVXPHUWK QR Y BW RGHFMDIWHRRWEEHUIRUPDQEI®H Y D WRIGH S H QFRARHIQMU D B WIRAXS S ©K D QN L O WK Q R A R WLGIVH Q V
GHVLIKXLOGHOLYHXIMWD L QQEORI WHUPOXRU WNPSOR\VHHMSOH Q L WKFEBHDMEXOWY R D W RKK D V V R U WRPIB Q VG X\F WR'Q V X P
FRPPXQLMWQ® KD UHKRBGEHWKFR Q WIHJ WL FRW K MU IMKMHH U PG/H P D Q GI K D YW K URHIHL Q H J L RUGRXQU FOQEIZ K L AKH O B/\R) H G X@FHID «
29) ' WIKIBRRPSD@IH X VD QER XKV HICH U WIHQW®R ) & RUSRUD@MEVRWY LPHYV E\ HVWDEOLVKLQJ SURGXFWLRQ FORVHU WR HC
FRQVRO VKEW HGLSDOUHHN U VR RV FD O UHOWE)HW X U UK @ WD O

\HDU ZKLFK UDQ IURP 0DUFK WKURXJK ODUFK  7ypQVIRUPDWLRQ 6WUDWHJ\

8Q 0 HRW K H UZR WIBl GBQ V F X VBH.RRD F O XIBRLRX @WS H U F H Q WROUIH \P D G HX U WKIHIWQ L | SFIIRQ WRIQLWWA/Q B | R U P DAWLLRDQAMGHLIY F D O
D GG U L RIGIVOM RUMA V XRORSVH U D \IV QRIQYD QFFR.Q G LRVL)AY® R Q W L Q K X Q RIQ/KIHQ L W L B XYW DD R M HWK®ID VWK U\HHHD UVR W U H Q WKK
RSHUDVSVRQY KV KEXSUHFEHID BEVLQHEXSUHRHK RB/W R QRG EDOD @K HHWS D ®® U J LIDQQG HWWRQRZWHLVFDO 9) DGYDQF
2FWREHU KD\EHHB[FOXGHGVDOHWKHFNEHWD EEVLQHVRZDRIGELXP WRILEX W ODRWWE Y HVDARWR FWREHUWRFKLB®Y
S'LFNLR@RYHPEHU GLGRWKDORBUHVHQWDELREORQW L Q XRHIH UDMDLUILQLYFDO DQBOHYHWMMILR[ RWRZEWYLVFD
R'S H U DDAQLIRMDK H U H (RAUCHZ G WE L GF R W L QRS U D WVLKRUGRW BGID W H

Rl VDOH

6WUHQJIJWKHQ WKH %DODQFH 6KHHW

%XVLQHVV ORGHO 9) \SUL P DLLQ D QIRIEDKD ¥ H HRXD L T X DIGM Y H W [V KHHD USTDL RV W *
9) LVGLYHUVRFIHREYDQGYRG¥PW HJIRBKEQQR DLV W U L EW WU Q Q WR MUK W L DRELOHHVHDERPISE ARYSHH U DSVHLLQR U PIDQREE J V
JHRJUD SKQBRQVXBHBRJIUD S KIRZQDE UR B B U WRAELLIRLG@VK H5 D\L @GR Z @ H EMK U R XW K FRNVGA V F L SRIUNEQ S LIMWPSO R Y H DH®
D'S'S D URIROW ZH DXL S PIHEONF F H V V R D WHA) RUXIBIYU FHVDADGNHK H G L Y H V \8 LW K HIIGRW K\HD ORIIG X S UHPQILVFDO D QG FN LIHQA V F D
1RUWKS)IFG\D Q @ PEHUOD QG 9) UHGXFHG ORQJ WHUP GHEW E\ ELOOLRQ RY}F

2XLSURG)DFLWIDUNH\MIHH)G\/WRIV\/I-KLIU\RFKXIHKROHVE)DQ@HU(DPD.LQ.@%D G 0DUJLQV
V S HF L\D\D RMDHDW LRIQIDLA D'V B H U F K DRMED U WRHRUWB'G HSH Q G QW%\
RSHUDBDHWGE Q WUWROLBEL WKV U D W HIISMOV Q M W R G XOFuB0 vV RD U JH B D Q VRQVLDWR FKVRHERWRSURYURPD UIJRQGBHG XFL
P D UN HMRR® V X PHIIWRRKYIBRZ G LUHFW WR ERQUXWE KR @K F O X\GHHO OIHQHDR® GPLQL VW [EHQWYRD FK L HHY B D Q VW RIER F XKD V
9) RSHUDMHRGHRQ FHVVHRWW R UEHM GIGFRPPHVEWHY® W K HQ F O X\GMIGH Q J WW KIRURG K BWD WQ RIQDH) & XL O /IHYHDD @/ L 1|
GLJIS/ODW | BHPM Q XWRAR KGHL U H F VD WK BRBY L QUHN/S/U H G RHLQWHOO LS HRFHH UHBY H QSWRQ FIDED E L OH WH H Y F O XEGUHLGY L
9) WRWIDMFDO UHYHQXGNG G LWLRHO CA.IQUH EQ\VER W H U Q DSWIRRGFRFEWW KU RKUKKPDUJSEQRGXWOV I IBWHEDOW LRQWKDUS
PDUNHRDWQ R IR X E UD QBOWH GO REWVKURRLKHQ\DHHQWYGPDUNGRD@ D JHP BRWRWKEX VL Q BYXVY VQK®ID VIZ RLV RBIO UW K +
GLVWIV ,QLVFDO 9)GHULYH®RILWMHYHQUXYRWKHPHULFDV SURGXFQWEWAIRW RQ V R O LLGDMRALR JIIOR BDQ@I L Q KL GHIV LARV
IURP (XURSH DQGhVLIDWBRPLF HOHY RVWHK®BIH R SHUDRR @R QKD QRH R Y MW@ IGRG U RASHH HAGR
PDUNHW HQW®RIG G DS D E LDH WHSH U D B IHVBKLH W U R GRAG M/A_R C
HQDEOHG FDSDELOLWLHV




MDE®H &ROQOWHQWYV

, QLW L DWRLH/GIXFHHO QIHQHDDR® GP L QL V W [EHVQMHBWY IR F X VIRI
RQUJDQL]DWQR.@RMIQR/\SOLH.H?DS/‘ULH%:@VD’(BIG?SHUDW\LWQX?V&%&BBWDEOH GHIPHQWYV

WUDQVIR RAWVDKHIRWRCEHFKQRORIFWDRQWVVZHD®OZRUWMRXQ9) MUHVLGR@WLHHFXW2LMH HWHKE& RP SD QRKLRI$ H U DOVH.FELV L
9) RZQN@®RDEEGLVWUPRUWILFQHYWRQW LWBHGQ PSRVWRLRRPNHL2'0" 7TKHRRPSDQLNQ/GLYIGRED® QB W F H U WDLVQYWK +
VDYLQOQWBUNHWLM@WIER QW LQKINEE D UBGRR UWR F L D OGILLILWWD BRE B G Q RW DREDN® QKIVYEH HQH W H U RLEDHRG H U DWVWHIPH Q\K M

PDUNHWLQJ VWUDWHJ\ R'SH UDWLIPH GW VEH HIQY DO X DQE &I UH J DLW WE S R U WD ERHQ
EH F D XW KIP\H HWKWHL P LIBPRIQ RPK B U D F W B Q B\K\I DR WD D WLHID \
5HWXUQ WR *URZWK F U L WHHURL DMGN KUHH O HIY BRRIX QW L Q@ D Q@WHK H UTWAD URW)I Y F D O

9) UHDOLUQWHES RU W B ERHHQWRMA | OBFKWD Q LEKRZWKH. PEHUSO L
, QLWL DVRP/SU/RY K XQGHUVWRIQBBRQVXPKDYEHHRHQWURED Q@ DQDIBGQ G K&2'0 VNHDUHBWRFXY) EHJDRD QD J LAY
GHOLYBUH@WRQRZWKLYW D W WEBKZHR UWN KB W/J P HQRMRHIY X P b EH USOIDQEE PEH U GHZ G U D UGR Q R S H U DWAHLIP HEXN MOKIH U v
GHPDQWEULEHFLVLRQ PBURPYREWHVL DQMERQV X RJHHO HY PRMNURMH Y FD O 7 K LR/S H U DWHLIPHKQDNE HHMIJUHJZWWEH RUW
H[SHULHTQKAHQ D ED)HEE H O IPYRHUGHU R G VQ VW R F U H VS HRNS D FHE UD Q GV KX W G RIRIS R U W B EFOHIDQW® K3D V. L S OL QD V WS D
7KHMWH LW LIDDWERIQW U WERKGWHIR WIKQAX U Q D B RWQEEFVE UD QG D Q 6D Q 6 SSREUIND QKGDW EHIH HIDJ J U H J \GWHKEHE W LUYHHS R U W B EFOHHR G\C
ZHOO DV GULYLQJ VXVWDLQHG JURZWK DFURVV VHY HUD@ER VPSSO DA REAA HED B U WJ B @\WRYIKOH S R U WHDERH-G WV F U L
D E R YZK L FKRQ RRH HWKTHX D Q W LW IOWH WHR 1G53 V FO RVOIVGH SD U I
9) VFDSL@/HDO R\BHQWULAWIKGWD U WR PHISIZR B A QW VKK |y R U W B ERHR B/Y EH HQU R X SAH.GV DI OV K HFD'W H JRAULWU R X !
IRFXVRQUHGXFRRYHUDIEHL QY HY SRQURIRR VWD YL QURE UL Y Hs £ o yagHR/O O REWRQ'G W N B HWK U RAXKAMD \R W D O$10 W B B D U WY R
SURILWDEOH DQG VXVWDLQDEOH JURZWK 1D S D $ LOMQUEE H E U H DBHAUX ORW K3$ C2QV K HFD'W H JRUHQ F O XOB/B G
UHF R Q FALVOHERI W Z M\H@IR P SD QU /S R U W B ERHPW G WAR Q VR O L ¢
UHVXOWV Rl RSHUDWLRQV DQG DVVHWYV

7KH IROORZLQJ WDEOMW EMPRODWLENWHEBPRUWDEOH VHIPHQW

5(325B%/( 6(*0(17 %5%$1'6 35,085 352'8&76
2XWGRRU 7KH IRUWX )DFH 3HUIRUPDQFH DQG SHUIRUPDQFH LQVSLUHGXR3WIERR U IDFFSDAVIR® L HRY
7JLPEHUODQG 6W\OH IRUZDUG DQG ZHDW OIS WUHDG \ D R RMAZHROWL H V
$FWLYH 9D PV <RXWK FXOWXUH DFWLRQ VSRS %/NVUIHDV SO AAH VRRRIWH M D U
LSOLQJ +DQGEDJV OXJJDJH EDFNSDFNV WRWHVY DFFHVVRULHYV
(DVWSDN %DFNSDFNV OXJJDJH
-DQBSRUW %DFNSDFNV OXJJDJH

7KH IROORZLQJ WDEOH VXPPDUL]JHV 9) EUDQGY WKDW DUH LQFOXGHG LQ WKH 3$00 2WKHU" FDWHJRU\

3$// 27+ (5 & *25<

%5%$1'6 35,0$5% 352'8&76

‘RLIF\DIIEE)VY-IKURXJK WEHUERWADQFH DQG OLIHVW\OH ZRUNZHDU DSSDUHO DQG IRRWZHDU

$OWUD 3HUIRUPDQFH EDVHG IRRWZHDU

6PDUWZRRO SHUIRUPDQFH PHULQR ZRRO DQG RWKHU QDWXUDO ILEHUV EDVHG D
1DSDSLMUL SBUHPLXP RXWGRRU LQVSLUHIFEPSSDRUOHVRRWZHDU

,FHEUHDNHU +LJK SHUIRUPDQFH DSSDUHO DQG DFFHVVRULHYV EDVHG RQ QDWXUD

JLODQFLDO LQIRUPDWLR@SRUWDBEQQRIVHIPHQWY DQG WKH 3$00 2WKHU" FDWHJRU\ LV LQFOXGHG LQ 1RWH




MDE®H &ROQWHQWYV

287 2256(*0(17

2X 2 XWGRRUP HQM U R RID X W K HRXWIIGFR R UOH DIV \EVE \COQEEUR G X F W
RIHULQQ¥FOSBHIRUPDQGHUIRUPD QFHRMXQVGREHIBURRW ZFZLWK VWUDWHJILF GLILWDO SIMKMQRUWRI®EHRGRRQH D

HTXLSPHQW DQG DFFHVVRULHYV -
7KI7LPEHL® EUDRIGH WW\OH | FDUWWEHDGN KHUIRRWEBSEDDE G

7KH R UWKSH. W KP®JIHVENW D Q@ XUXWGRRIUPH7KHRUYWKSEUDGDFFHVYVRWKIERW E LSHU | R U PEHJHDLQWBH UV VWA QE@H QZRPHQ
I'HDW>SHHHM R U PDQG HU IR UP D Q F HDISGS\DSRHIN B U ZISB U W \DAHID Q EKL O GUHMH 7LPEH LS SUR G XIFORE 3O OR DWK ORXSKFLDQ W
IRRW ZIHRIPLHQZRPHRQ G KL O GWHP X L S POIQMNE F O XWGHHQWMOMH H S FKD LYW RUHQ G H S H QGIHWVQWW L BXQVBRIUAH Q VIHHFHSHQGHQW O
EDJ¥DFNSIIFQNOF FH VV ROWIGHRY 7 K H R U WDKFS S U R G YOFUMEW V L J QHIBU W Q WUWRKERBQ FH VWVH W/QULROUHY) RSHUDMWR®RKEH E V LAN MW
IR W [W U HAH WHRDAWLYVWEBVKLIJROWLRROGHVD LQUNUIL@IWUDWHILF GLILWDO SDUWQREW ID@IEQBQRRMH DW ZZZ
VQRZERDWD FAOLPERQR G XFWAO \GRI VLI RAEDU U RKUDR G

UgFFI\DLPEELgNIHLEY7KI-|1RUK\$\D<FS SUR G XORWAD U N HWOHRE o P D 11 HHEULYRIORQJ WHBEZWIER XUXVREVFPHQWUH[SHF WHREHD
WKURXSKFLRROWGREE UHP LXSR UWR R GMV R LEHS D U WAHRW F R QWL RAKE/QS UR G XQ WR Y DHY WRI@ RILRQE U D QLAOARRI IS UR G X
LQGH S H G GWW WLIEXGHRIHQ G H Q WHD R 8 i DWRREE'Q F H vk w.E D WHIRIURIN WOEDIWRXGLUHFW W R ERQNVERID XREA®@LIJI LV
VWRUHYV 9) RSHUDWHG VWRUHV RQ ZHEVLWHYV SUHVHQH[BDQVIRR @KROH VDKM QHIUW Q HUV® BBWR JU D S K

GLYHUVLILFDWLRQ DQG GHYHORSPHQW

$&7,9( 6(*0(17

2 X $FW IWHD P HIQWJ U RXRSD FW LY L WO EIHWEMBDGBWYR G RFMU L Q(DVWS EDFNS DW N PEIHIO Q G X J J IMIUWR GG L P DK ORXSI K F LD@E
LQFOXGHN DSSDUMRRWZHIDFNSD RN JD XKD QG EDWRWBHYCFRQFHVVUHRDW R DHWRMWRSHI9) RSHUDMWHR®E BZHE VL WIHWV|
DFFHVVRULHV VW UDWGHILIPVSDOWQWHBWRXJERXIE\ GLVWULBDXQGRQDLDW
ZZZHDVWSDN FRP
9D (& L W KOHD U BHVDMD@ X$F W VHR P HW 9D (¢ EUDRIGI LBHUITRUPD Q F H
DQBDVXBEAW ZHDMS S DW B 0 J HRMQIHRIQ V X P KNI KFFHH QW H -DQ 6 <5 EDFNSDIFQI® FFH VV DPWIHMRGE L P DAL RU WHKH U LW R U R X
DFW V@ UNMUWAX V LIFQ & W U HDHAK L 9D (¢. S U R G XOFWEWY D L ODEROB-D P DV \P H U F K D @ B/R/UWAS\H F L Y @R URIIZ F M X S SD D G- K D LMW R LDHQVG
SULPDWKORXSK FLEF®DNMWRUHNGHSHGANQW LEG®RENQV GHS D U WRHRWHAH ®OLQGHSHCGEW@WL-DQ6 S SUR G XORVBND V |
LQGHSHQGHQWSD RS 8 IV DWRREEEPIF V LR-OWIRUHW) RSHUDVROG RQ ZHEVLWHYV ZLWK VWUDWHJILF GMDIQVS® B\D PR
VWRUHV RQ ZHEVLWHV ZLWK VWUDWHJILFY®IQV VRO SDUWOHUV DOG ROOLQH DW Z2ZZ
H\GULYRIDRQJ WHRBEWIR X8 FW LWHII P HQWH [ S H F WWHESHR X U
LSC* EUDQ&ID® GEMINJIDEPFNSDWNRWDH ® FF H V V WINR/O FR QW L (RFAKR/QS UR G XG @R Y DI WRI® RILARXQE U D QLADMRR 7S U R G X
JORE DSUOL\P D WIKAAR ¥ KO LG HSDUW RISE WL IDAMEO X JJD YAVR U FDW H J RULRIV WO RDRIRXGLUHFW W R ERQNHDG XFEX.@LIJ LV
LQGHSHQGHQWSD RS & I DWRHLEPGHSG QW W U LERQWFR-UAVI W S U H V H GFMHK D Q F H R DIAR O H VAEKODHY Q8HDAU W Q H UDVGKEI IR J U D S K
VWRUH9) RSHUNWR®RQVH E V LIV MAKY U D & HIBPDWREBRYODWGLYHUVLILFDWLRQ DQG GHYHORSPHQW
ZZZNLSOLQJ FRP

3$// 27+(5° &$7(* 25<

7KH$ QW K FDW H LRIRAMR Q V L GIHIHS®R U WHD EROASIORON KEHUD QIGK/D W
K D Y@IREAH HIJ J U H J 2 W\M BIKQH S R U WIDEFGHHOWVFUDER @K LR VWRUWRGHSH GEWW WLE@W B U VALAVAY U D & HIISDVOV QAR QO L
Q RRAH HWYKTHX D Q W LWWVKDUAHLWKIERHG G V FHGER D'V H S D WDHVB IR U WD ERH,PW ZZ¥PDUWZRRO FRP
KD YEH HIU R X SOV DI @WK FDWHIRUWRXFOXMBHROORZI A1 s EUD®REHURXWGRRU U AR W VZ S 6
. s 5 s s S LFDWSXRIRVG
EFUHDEQU,';EN;IUWKURWK'GDV\RHVDO$O' ePDUW: 1DSD< DC‘UGDFFHVVFDU/!DISMHPLXBLBI-HJRGXIDWNVRCSGJLPDLUQ(X)MRS\MKURX
' VSHFLOWRWRAGHSHQGHQWSD RBBHYNBRHIERD F H VIV H RIGALROU |
$0SLWDSHUIRUPDQFH RI/ZEGRS G L RDLUQYY KWHR DR & UDX QQLLQGHSH GEN QW L E X9 RRBH U DAWHRGRHIZ HE V L MHWKW U D@ HJIL Y
FDWHJF$OS SURGXOFUMR GG RE B0 DR DMK ORXUK P LRPW GIRRESDUWQHUYV DQG RWIDAMS @ WL ZZRP
VSHFLDWWUWH\G HSH @GN QYW LEXWRSNUDMWHRGRHZ H E V L MHWVK <
VWUDWHJILF GLJLWDO SDUVDQ@MUM DRGQRQ@OLKRP DW 777K, FHEUIREUDYSHFLDIOG HHM R UPDSESDTDEDFFHVV ED VHR®
Q D W XWEDHIQYF O XFEHWLIRRRIDQ 60D QW ELIEW, FHE U IS S UR G YORWVH
7K 6P DUWS E U D RIBI LDF WR X W GFRRRQWV X PDBUMNH PLW H F K @IDABIO VR G G R E B O DR DK ORXS K F LRXOWGIRGREIU H P KPR U WR.RGAW R U |
VI\VWRFPHULDRRVRFNYSSDDR®FHVVRWKDWE HVLIJYRRUILQGHSHQGHQW GD R WHUHIMW R GBRQ F H V U HRVIDW R UHMG H S H Q
WRIJHWRHWRUPQGXQFW6PDUWS SURGXFWWR J® REBSOQQPDIGLVWULE X%y RS\H U D/AWHREGRHZ H E V L IMHWKV U D \8 HJ LSDDUOW Q B G
WKURXJK VSHFLDOW\ RXWGRRU DQG SUHPLXP VSRUWLRQOLQH DWHEAZHFIRWH U

9) &RSRIMRQ) MFDO ) RP
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2XUGLUHFW WR ERQVRRRE O XB)HR/S H U DWHINBDWY & UEHWD GHG

FRPPHUFHVARQF H VY HRVDR D WILGR R W KGHUJI LS\DDOW | RIUPH/F W - WRO'L GFH E U H DINDHSWD § LMOUANDQ GO VWS D ND O RIS HUDRWD WL E

FRQVXPHU UHYHQXHV ZHUH Rl WRWDO 9) UHYHQXHW WERWFERD F RIR XYW RDH®R FDVOMIEHP HULFDVL QVKSH6

LGXUR®DKG LGVLD 3DBGIGEVDIORHY HBUWIRXYEUDQ G

2XWUX0O0 §BWWRDEDRWELVSDEUDQEPORBURGZEWMW X 1SUR G X\WFRMM XJRKRQFHRNEH WMLRO R ¥ DWH.® F LYXO @ BIGSV LD

DQGPDJHUKD WS S RKEU DQSRV L W LIRDE DR P WRHR Q V X PHKINWV B DFLILF

H[SHULHSQURMWK GFKL VL BERE XEU D QDS U R G XORQE\Q D EXOMW R W D \

FORWH KGHHBGQSUHIHUHQEHERQV XPHKINRPSOBIQMMEP SDFWIXKBPPHWHS IQWBSSUR[LPDWRIRXGLUHFW WR ERWQM\QGRIE

SUHVHQ W DSWVIRREFR®R XV W R DKWKR O SWR Q F U HD/®IO W RUR) X RIWRWDOHYHQXMHWFDO $0%) EUDQIBUADUN HRIGL GH

SURGXRRADKROH¥ROWR BXMVRBDUHDER® Q@D UHQM&XFDVFROQWWIRSD QRERPQL FKDGEIHADEEQ W HJBDWMESODWH D Wt

DQG®LVLELOR HH UDXVHDG ¥ WRBHHEH GOR Y LGRWPWD U J VOR/D WHL WWKKUR B GEVLD 3DBHUILR @UGWRQJIDZHWIRQV XPHMYHU

ZHOO DERYH RWKHU FKDQQHOV WRXERLQMWALIQQRY MW VHBVWME\ IRFXV R@QO R FODKO HY D ®IFCHO V |
FRQW M@PGQF UHRB¥ MG LJ LLVOM®R Y D\ GR @ ZWKU RRAW KMKILU G ¢

,QDGGL VI RSB HUDRWHVOWW UWLIFRWSUHPLRRWPB®WOQ ®RUHGLIJLWDO SODWIRUPV WKDW DUH UHSRUWHG ZLWKLQ R

WUDGLWRARID EORABWLRDWRIX W DWW FBW BHUF KD QW KB M

VSHFLIIGHDAORVD QAR XBXWOWMRDB BHUPEALPSRUWPOQER XU, @ GCGLWRRQLUHFW WR FRQU/DXW BRBQI\S HQ B H\RIP/QRS DW

RY H WD G QRDRID\J H PIH@SA R | L WID\P IOODIRVO RZY . WRHDWLIJQLILDSSUR[LPDW FHOWHNV Y KIVER B1BDY MR/ KHYBIUW QHUN S R W\IRK®

SRUWRIRIQF HV&LVFRQWLEQRX\E R VIi$DR[EQFEN W &BIUAMK D 8 KR O H XD QKA VBEIUIS UL PDRR Q\E U DQBEWDR BD WML HRQOL)Q .«

RWKHUZLVH DYDLODEOH IURP RXWVLGH SDUWLHV ZKLDUR BIFYENIYINKDE $ MOUHR RE 1R 8 b W IV IRrE RRMBUWWEKIHBS/BIG W Q H |
VWRDHBRFDWHIKGROWGEVLD 3DPIQIBEFHRQFHQ VDR RW 5NEM

2XUORELOHFW WR RRIQUVXWB GHG VWHRVD WV KHHQ & I) L V F DICR U W K ) DLFRE H USOEDQXY. L S O°L @FH E U K OONQA®D S D $ LAMUWDLQ G V

: HRSH U D WWDNRIWRHF DWR RVMKIFRR O OREZUQ QEDFV7KHL R UW K
YDFH7LPEHUODQG

/,&(16,1* $55%$1* (0 (176

$VS D R XWW U DRVHH[B\D Q GPLOQUINSHV H W RBW RR Q H G D QGHH Q W HIUF H Q \DLUQUD Q JHP H QEWEU R DB QRHIP) E U D QDEMB U LL [ HVGH U P
LQWORLFHQDUQ B HP HALWIKQ G H S H QSDHUQWIRHY S H F LDISFS D WDHSR 1JHQ H U D @@\ \ H D UYL WAR Q G L WULHR@IDRIS®V L RDFKO L F H GOMH M
FRPSOHPHRUWRIBKEW H J ZH IHE\K FEU UD QJHBH R WA HIHIIH F W LLYRI\ D OW R j \E D V HRBQL WWD O R WO L F H QSAUHRGEG X EMWAKR VIV U H H P H
VRXUFGQVW U LEXGDRRQHWK@R X EBD FKLHY®W HU:QDOURY LEBR Y LIRMPL QLP XR\DOMTX L U HFRA R @/\Wii 8 ¥ UDD@IWRP W R

VXSS RURIK HE/XIV L QSIVYW Q B 8D V XW KHQ W H R IRDVWE\U D Q G P HBM RIW KOIL F H QO/LQW ( H\® L F H GWHRGX B @B R \D Q\§ F RPBIV
W D N ID@®D F W IUYRH2IQW KB HV L T D OERQWD B OH UWRNUQ B WRE@P LOOLQRIQ/FDO  OHWKDQ RIW RWXY® Q X BWL P D ULRW K$D GV
GLVWULEXWLRQ RI OLFHQVHG SURGXFWYV "LENEHWKURXJK WKH GD VIR BRH USIER)BEQIEY G

6285&,1* $1' ' 675,9%87,21

3URGKHWLDQGQ QR Y DLWIFRXIE MWQ B UILR LDVEE X D OR WHP SRUWD QW

HOHPHRDMAMRXE XV LQHWKHWIK QFL RDWYIS HU IR UPHKGP S O R\HM/Q D J H PH@ED U H K RAXD/@ID J H P B Q RRUVRKK BR UHQ W H USRIV R K L
OR FDIVEHMAO R /XS FAX\DRQ J D Q L DQVBREQY D Q € KGL QHY MWW R\VAWP QDJIJHPHQW SODWIRUPV

WKH JOREH

3URGXREWDLUQRBRQW U DLFQW RHH/VW HH @ L V S KIHHWGH U B DO
Q)WFHQWUDOR]E{ECSSIUQDIRQJJDQ_IR]QWHVSRQI\R_ISEL(DFR-IFXDQ@KLJKHBVWKmRGXWW'@RH‘:RQWUDWRMW 3DFHREHYH
GHOLYSWURGQXFRXS SRMBUD QGCVEXVLQHWYHWNLA@DRDILERQWUDRRVWHAY WHHRLV S KIHY EKVI U H DMOHHPL BEVFOR WV@MHWA. P H
W KR P S O H [ WMRFLDLWREGO R B/IXG SFK\DL Q) LVFDO 9) VRXUFBRQ®OORRWRZHQY H Q@WHRUHROW K& 6 PDUNRAKHXVHRIFRQWUD
DSS LPDWH CPL O XICR®EW HDFA FRWE/U D\QZX 1S U R G ZFHWSAU L P D BBLUR G X ZW WER@ U HGIW JUD B KU ERQE R WW U X F\§ M B M MBI DV [ L E
REWDUQRBSSUR[LPDWHIGHSHGERYWPRPPYRIWDFWREBLQUYPAFURWBKRCGXRWUFLRZLBRQW MPRIHY D RIKUYX S SKKD LQRB
DSSURJ[LP D WRHOQ WSLEA G L R IQRDSHA GLVWREEMQVDQG JOREDHUV SHBPW EGMMDOWYHHGCGWE KD QJHQW KHOREDWR G X F\
UHWDN.RD RNV RWKHD R E HH D O KRV L G L MWWV U LFEHQWNRR@YD JEGV KL HQ YLURQPHQW
SDUWRVQWHFHV VBB H U VWLLDQOEY/G R F D WILIR@DVJ MOKE R P S O H[W. W\
PDGISRVVLEOWKNVHRID QHWZRUNQ IR UP DAY WE FRUS U R G x4 H S H FRIQQWI D AW R UDOW KUD B D W H DLDEXMI EQLVKHB G\ |
GHYHORSPHQW IRUHFDVWLQJ RUGHU V D GHJ R G X¥FRY V7 K H VAR Q W U IDFWVARU B JW & U RX)J KV R X U RDQEIVQ
6LQJDSRUWR W HRIDEBNHU RBW\. D 3 D RO QD MM 6Z L W | H UTKHY €
KXEDUHHV SR QNRLEM®ID J MKBIU R F X U HASIQRG XK\ S GRLYHHW V L
SURGXFW TXDOLW\ DVVXUDQFH

9) &RERDIRQ) VDO ) RP
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VXV WD L ZDEMABLKWX S SFOR D LUGH VSR QVR E O FLQG/ U D Q V'S RIVQ\AYW H RFU L Q F LFSROGHWL VAL MILEW H U Q DIVERWD QG DU BV HRIVW U |
VKLSSLQPFW LR®GGLWORRXEWVHYHUDURS ULNQYRIO HIEQ 8V W D Q GPRNGHUQ I9ID Q Gl W K LEROKL. Q SIVD FWEZ R HNBILHZ R UKIR X U
W H F K Q RVGRRID EEGI WFIRIQQV U DVVRRRIEHWH F W LFYRHIDF B R IYGP S U R Ki D OW&D | HVR\Q G L WIQR'Q W R QP WERUXEY SR P S O L DIQBIR RIDIY \
ODERUFHHQF\ DQG UHJXODWLRQV

0DQDJHPHRAW L @ RMDQ BARD\Y. WILVIDWG HY HOR SBHQDMBDIGN LB Y W K U RXWFIR Q W UDE@LRVE U RQ UMXG MWKIHF W L YRIMVKLHO\G H S H Q
WDOVRQEXRW:DNVOLPYWYRXUM[GRV XK RE PR GRW KFHHD VX U EX VL QHY Y BR Q W U DA\FRABRAR\G ¥ ) B U R G YORGVR/F D VDIFRIGW KI-O R E
LGLYHUVSU\RGIBW RRER X Q WIQLEHRQ W U D E WR X W BLURIG X FWRL @ @ H S H FARF)QW\ IIDFFW. R U E & Y\8 K RYHU YRRUQ GH SH QG AI@NV
PHUFK D QF®IW HJ RZIKIHHEH R G XMW D @LYOD L O D BGIHLL.R X U FIIURPD UMXEMWBWH FHUWEHIRBWRBXB) GURG XFRLWUH FHUWL
FRXQWALWARD $IUIHIHUB QGWHW UDBBIHHHPHQMSWLO WK8 6 LQFOXSHW LIIDFWRQVSHMWQ®QIQIDQY) 7HUPRI(QIDJIJHPH
JRYHUQPIQQW X ERHRD G EDWHAGS WRRIR@ RUHLPGRYWE WK HD JUHH P HIQRD L Q VDR Q J R IDXIEIWR J WDRQ V XARP S O L DIQWWK H v
, QW H U Q DRVH.IRIHIDFR Q R BIRFZ HIF W, ((33° ,QQHEUXDU\ WK&#H6 UHTXLUHEMHRW\QEHGLF R\ WG VA DR Gl [WHUFRQ®AU D EWRH
6 X S UHSRIXUQVY D O WGIDWIASR VVHIEGWK H(3$ ,PPHGLDWEBOREZKENG GLWLRQDWP DWRRYPY &RGRI1% X VL Q&N G XFOREDRPSOLD
L((33UXOMQBH6 JRY H U QPRKRWOHIEG L WQHRXY D @X.Q G RIW KHAUD W X WRLIQ\F LBHQHPRI(QJDJHP BQWQ Y L UR Q PHRIPVEDQ D XRIFGH O DQRYD
D X W K R WLHV IXHIDIUDJIS LHSYAR O WLIHDR ¥ LU R QP)HRRQ W LW BBV O\H WK D *OREDO &RPSOLDQFH 5HSRUW LV D YWDIFODER H
WKHP SDRWIOVRRQRXEXVLQEGEDWDNWWYH®SWR LW L JFOXNWHD U LI
H[SRV>OUM L J VW IUFDQ\KHDIMIHIDF O XEE@HED \FR Q W MERQHF O X @ MU F IS RGKWWLSSHRRXUQGHSH@® HROWRB UV W U IFEFDQWMDRIG/ X\WQ IGH
RSWLPL]DRAHRGMH SDWRG @ DVISRKQ SP HOWMMKH 6 QHIRWLBMWMURBYQQVRPH QVWD Q@RHRG X VWK L S SGIGU H FWIROA B X VW R PHRIMWM
RXYHQG FOUW/ D FVSILAE@ F U H DY K\R HVR®/L U HR W Q G L UMREXWIFHL VWULEXWLRQ FHQWHUD @ i R\EW WDXW BB UBN ®)RUH Wk
SURGXFWV IURP VXSSOLHUV LQ FRXQWULHV WKDW DUH SURKIFIWHG F\ WKH 8 & AWDWH '"HSDI/WPHOQW

2 X ® D U VAW U IFEDQWEHRUN J LERU@IR F DIVQHOGN D&D 8 L | REWDPIHW R F
1RVLQMXBSQHSWHVAIUMKDQRIRXWRWRWIRRG\R GXUL IHWKHUORGEWNKB®LQRVR\WBROS UDWRIZQHRA HD\GHE WU L E
JLVFDO FHQWSHIL\P DLW €84 6 E XWVO LRV K& HF K5 H S X EWIKFH W K H U @ B QGT

8QLWHG .LQJGRP %HOJLXP &DQDGD OH[LFR DQG ,VUI
$O0MGHSHERAYWDFWAMWRIUY X | D FOY U R G XOFWWAX E MM &)W/
*OREDO &RPSOLDQFH 3ULQFLSOHYV

6($621%/,7<

9) ¥ T X D U WRHBUH@\D WH \QXYIDWEYX M/ R/ K\HH DV R QFDOIRXMQ GLYEGRRGIV V FIX® UMHW FDO :LWRKD Q IHWXPL R IE X V L QY@ KHJ R ZRMK
DQGUKLVWR WWDR@IHKWHHFRRGAIW KHD OHQBDBK LYD U L D R XRIH WS DU D WKLIRQWR TN B B WUHHYCH @XQHS U R W WH @G VQ R WH
U HV X3OM P DIURBAKWHH D V RGO O X HRQEMY H QRIR X 2XWGRRIUPHQWY GLFDWLYH RI IXWXUH WUHQGV
ZKH WHH Y H QDUHAY. W R U ZFHR O IOW R ZDW 8WH F RD@® K ILILNGATIXT H UV
2QDTXDUVEMYQYLVFDO UHYHQXMHYJHE&®BPORRI RIIX®D U RUN LRDIS LWHTOX LUH P B QMWW R X IWRVHD U R UN LRDIS LW DS F L
UHY H QXQ/\KIH UNLW FIX® UWR K L JR | L QV KW K Ul UNGFTDX® U WIHW k Q F U H BID IO KHD OHQBDDVL Q Y H QEVRDNGR/X S S BHWWK L S S L
FRUUHVSRQBUQNDILIIRYV L @QVKIHUMW FAX® UDVMHE LQVKMKMKLSEULRQW KPR G H U W MAWKAD O H Q B DWW K RIVGIY H Q VDRIMRKDV
ILVFDXODHUN KLY D UL DWHRQ®WWP D ULFORV KMHD VR Q@I X HRE R ® FFRXQWNH L YDEMRIO O H F VARER DEIMMEURY LEHRES HUD V!
UHY HQRIRIXUX W G R R UP HQK\H R W KVFH J P H Q\M YWH QRAPHAX ULUGHIEF W L YLYWAKLBRAWY D R MOLKIHQIOKVAH F RIQIBE IW KRD O H QI8 D®X W R L J K H
WKH ILUVW ILVFDO TXDUWHU FRPSDUHG WR LQ WKHOWNKR BREeNU IWXSMU IDRBEBHGXERGNEQ 3 LWDIXLUHBBQWWF)
GXULQJ WKH IRXUWK TXDUWHU RI WKH FDOHQGDU \HD

$' 9(57,6,1* &86720(56833257%1" &20081,7<2875($&+

'XULQOLVFDO RXDGYHUWLQ/GQRPRWLRQQYZHBYV PLOOLRMSURYDGHN HUWIX\BISRARX BKR O H ¥ X8 W R PLHQUAO XIGQ®K S H Q
UHSUHVHQW®RIMWRWBOHQXHG Y H UMFLR/QV X BIQ&/ U DSXHE O L F D WD B Q'@ WWWRWIBVKIIR URISRLQW R L WDXRISI¥L JQ DR Q K D Q\FK-
DQ® KURGUIALMID WL RWE ®NBRRBHEG ICDQ @ RELOGIDWIRQWKHS UHVHQWQ &WRQBD JRIR X SUR G X:FMD/O \B® U W L EQSKOR\BHL Q V
,QWHU QIHD\V® \B BMWSDLVFHR R SHUD &Y. M H \VRIQU V& D UHFRGED VEVW B Q 6R Q FH VIV H RIPULOD Q JHZK QKU ¥IH S D WCD/OBIWH B W G L F DARH
PDMBHW DL K UNWG L J LRMIGAWDD GRRB HOHYLNVRRQVBBUWNGHFQ) IER D QIGW R KX VW R R/AMRD @R W KGHRUF D WL RIQ®@IH U H QW
PXVLMIWSHFHDBQIWZH®OD W K OBIQUSIVU VR Q Z& BMURPMRMHD QG HQKDQFH WKH SUHVHQWDWLRQ RI RXU SURGXFW\
SURG X:FMH/P SORD UN HWREIQHQW RS W L RALKIHP SDRMY G Y H U DIQVGA Q J
SURPRWLRHPEDR Q B RG H QWVKW\ S RW S H Q GAL RO WR YWEHJ HD W H i W R QW U MERK@/FHH Q B/W R BIU IZR WIKX Z KR O H VAXQYRV R PHQIVO X C
UHWXUQ RQ RXU PDUNHWLQJ LQYHVWPHQWYV FRRSHUDGNMH BIWAYELY F RRQ B/ADR) F WD O RRHYD OLHQFHQV
SURJUDPV GLUHFWO\ WR FRQVXPHUV LQ WKH IRUP RI ¢




MDE®H &ROQWHQWYV

RIHUWKDWHO L JLFEEMWH G HUVOD IRSEHU VWREGERWW 8 G RP P HUIFMHM FRX UDHL.SQOJR UMW URFRPPX QLWL RIEDTOKH7LPEHUOBQRBQ
D QBR Q F H VIVH WIORLFD L) @R RH LO/R \ DSOUR\I U CRABAH U VE D ID@AGK/DMR Q W LIQNWE RBU LR IY RO X Q W H H WKK/R X V R BIG 8 O R \HRIWO G Z
SURYLGH D UDQJH RI EHQHILWY WR FRQVXPHUV SDUWLFILEDRUMWXIDQ DQQXDOWK VSULMQGHUY D SDOR®

VHUYH¥HQAMKWD FVEUDRPBSSRBWREBUDOSDUW HWHRP P X QL
Q@ GGLWREBRQ VR IDWKEBW L YA KBIMNMHEERVCHRI X 81U R G XORMBY D Q G&/y L YRHUG D Q L ] MMWR RRMEN®! D RXHO WKWRP R WQ RO X WIXYSLS/R\UPWM IQQ\
9) DQGWHAWPSOR\BAWLYKOS RUWRPPXQLMAEHNULRKXYULYRUIHYWHD OSWKRY LGHQWRR P P X Q LIVPISH\F W\HQ® W >ALIVO VIWEGPV SLL

H[DPSGKH RUWKFHEUD QG YD QEWR D QBSDWWURXWRZHRI FUHDWLYLW\ DV D IRUP RI VHOI H[®UHVKE RWHKRON LV W
IDWXSIOD W IRKUFAR F X VRIQH [ S D Q GRQW GIRRAHMWR X VEKKHOSLQJ

UHPRYH EDUULHUV WR SDUWLFLSDWLRQ DQG

(19,5210 (17%/ $1' 62&3$/ 5(63216,%/,7<

$VDSRUWRIOHRGRRW GRROG FWEVY®D QG)VLWRPPLWWHIRYL(9) FRQGXPWUQDO\RLYRWHQWLPOWH UHODWERESSRUW X
FRQVXPHUWIKQQRY BWRGHFMDIWHRRWREEHUIRUPDQGWHYD SHULRG EPN/GRBUHIXODMRNMLUHBRE@EWVLQRWMW GS G D WHYV
GHVLIZKLOGHOLYHXMVWDLQRBORY WHYPOXRUWNPSOR\HHQWHUBUVYNHIBURY LG RXKEHXGRRPPLWRIWHKWRD RGELUHFW
FRPPXQLDMQA@GKDUHKRDGHENGLFMENS L QUXWVFHEIWLIQWHITXDUWHUON\
DQGHVSRQWHRDILAVYH QWELDDEB R/ IRXMXFFHYNURVWDUHDV

LQFOXGLQJ SHRSOH WKH SODQHW DQG RXU SURGXFWwW9) V VFLHQFH EDVHG WDUJHWV LQFOXGH WKH IROORZI

3HRSOH 5HGXPEVRBRRSIHD QG*+* HPLVVLRQEAWKHQB)LVFDO
IURP D )LVFDO EDVHOLQH DQG

1

SHGXPEVRGRKWSH+* HPLVVIBREXUFKDRRE@&WQGHUYLEF
DQESVWUWDPQVSRIULQFDWGCGRQE U HE®D WHIGRQ@HPRYL
IURPLRHQHUHGVWRFNEYWKHQEB)LVFDO IURP)LVFDO
EDVHOLQH

9) HPSOR\BIBWKGIU LYRQEHK L@ EGRIURBHOLYBNULRHUL™!
SURGXRWKHRQVXPRURXWEUDQGMZRUNLWBOHVVRRU
HQYLURQRHA QWO KSO D QMKHE\ULR KB URJIJUHWW W UWRH
XSKROHV SR QEXZDRISVY FWOLFBRR/XUIOREIXVYLQHYF¥OXGLQJ
RXU GLUHFW RSHUDWLRQV DQG RXU VXSSO\ FKDLQ

2WKHU SHRSOH SODQHW DQG SURGXFW UHODWHG JF

,P'SURW KOIL YRHIR Q R L O (ZIRRUN BQER P P X QRMPE HWK UR X J |
9) WORKEXS FXDEQLVFDO DQW ZRLO QIRRINEQBRPPXQL
PRAQMSTIAL Q@G/ WOLR
?Sgégﬁ%w VFDOH@\BYRFDWM WRRWH RN LW LY H o b EHBY)LVFDO ,QLVFDO 9) VXFFHVVIROOHYWEU\
PLOHVVWRIQHF KRQE L O OIHRROSW KURK) V: RUNHI&RPPXQL
3URGXEW '"HYHORSPHQW SURJUDP LQLWLDWLYHYV

9) E U D QGR/XAFIKO O R OQ YHHWH LH D)l B PW K3-H R S/OKIB M/V LDQG SWLOLJHUHQHZBROGKMDIRU RXRZQHG DQG RIDH U DB IGH

PDNM KSUR G XFRYKFHR Q VX PHKIRE X U F K DAKH PQ Q R Y DMVQ.® Q HQBNLVFDO WRHSULPODHAKL\HWHKGRXQKVUWERHZ BIR®IK .

UHVSRQVLEOH SURGXFW VWHZDUGVKLS DUH NH\ IRFX\SURMHFQ@®I VLWHQH ZDHE@HUUQYHVWPAHFWXGBHQHZD

HQHUJWHGAMWKD VHF X WG F L HEQWH Z HIRMGHFIY H GLQYW F D

2XUHQYLUR QREKYWDO QWDVE U O IWAIX VR QU H G X FLWQH H Q K RIOWH HQDEOLQJ 9) WR DFKLHYH LWV UHQHZDEOH H(
$*+*" HPLVVLRQNUHDMWIRQVREOFRIPDWHUUBGXFAMVUWH  gryxyFH RIRXSRO\HMRIBY F\FROB\GH ELD@HQB)LVF DO
LPSOHP HIUMIERIL O G HYLUQF U H D\HQHZ BIRGIMKMB QGP SURYLYY o) 'y by DEKLHYHG WKLY JRDO
RSHUDWLIRRABIQ I DFURVYV ERWK RXU GLUHFW RSHUDWLRQV DUG KAU VASSO\ FKDLQ

9) KDV DFKLHYHG RU LV WUDFNLQJ SURJUHVV WRZDU(
9)V 3UHVL ®DH@WAKLH[HFXWERNHFHIWZIOOVWK&ERPSDQXOREDU

/HDGHUYHDFP Q&G RDBGLUHFVRHWYV SR QNRLAE RRMY H U VR [BR W $GGLWILRI@RU® D WILREOB)FYIV UDWHIFWLBEW O URJUMR XD |
VXVWD L DBEALDVY SR Q WLVE U O WAAY @/HWJ JHEGL W L RIGBROYCH U Q D W K H WH U JBIQV/R D GAD @& HI R X QZ3. W KRIXQ0 D WHQWL U R Q P H QRVIL@
DQG@RUSRUBBIWSRQV ISERFOALIWMRM MHH % RD R HUVNHWWUDWt5 Hy SR Q V IUFHSIRWN RIX@S5 HV SR Q V ISDLIRIQEY'Z Y IF FRIRUPD)\
SURJUDSRO L BUCHEL VUM O DWRY WX VWD L DFEX REWND/SRQV FR QW DR RX@H E V RWKR X (IQ Y L U R Q P HERF DDA/ S R Q V UELSGRRIW

LPSDRWYVEXVLQHYQHR®X\GLWQW DIOGRD L BDHEQ LW LWBHEBHY y 40 DAXE 60 H PLH)) RIDPDWRIFIF R U S EWWDM H G HQ WHRR W QR W K F
FOLPDAKB QJIH VNH I X OREG D VRHOW KISURJUMARZ D D/WRFLIUHSRUW ZH ILOH ZLWK WKH 6(&

VXVWD L @OQEBHVIS/R\Q WWLEU QHMIV R Y VERIGR Y HU Q DQRR USRUDWH
5HVSRQVLELOLW\ &RPPLWWHH RI WKH %RDUG

30DQHW
"ULYLRBWLWRDQDJIJFHOLP WVEN LHVRO YW RIHGXRNWRZQ
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$VDSHU'RUPDQFHLSLD”"QDWRPPL”““MGVDOX‘“)VDVSL““'%Q@SSU\DWHO\ ZHUBRFDMWQWE®H 6 ,QLQW H U QP VUL R IGNHD W |
OHYHUWKHH ]BIQGFDRIR XEX V L QIHY® KA S D E LRIR WELH R SADEHU LV,

HPSOR\HBHWHFRYHUHG WUDGH VSRRVREMBU QP HRMUDO L
SURILWQBRWW D LIJRZOWKEU H YW BDRAK D U H K FOEBMODWN HKR ;i 5 Q JHPHQWY (PSORVHH UHODWLRQV DUH JHQHUDO
7RIHWEIHWIO DVIREXRMB HUIRUPD@QGHOLYRQUO@ERPPLWPHEARB W v
D UBIE OWRIIH DX Q L TKIHOXWR S R WL RMXUMRRES O R \HDHVO DFKIH URIXE D Q
GR ZHOO DQG GR JRRG DW WKH VDPH WLPH &XOWXUH DQG (QJDJHPHQW

2XWFXOWRNEKLPER X UL YHR UYID O X HVX VDV GOQW HJ&RQYV XPHU

: HFRQV L KIMD ODIQE\D S D E L R IR BHHR SIDWH Vv H QMR DBX VL Q F5 e (' kIR 7 * U R Z WIKO G VMG Q7RI H W K:HALP H D V XRIMBX O DXOLE
VWUDBD/GIELH F X WEVR'@ F R HS XIS O DY W UD WHRB E I X LAY HDRE (p 5 o R\HHHGUR P RGFIRW H13 1 Y LBH UL K& UF KWV X O WHY DO X D

UHWGOL QH WDRHQWKHN LDQED VV MREX LRXE U D QWK QR YD 'y 5 (71 G SO R\BI@ &V HVE RX L ®HD Q D J H PIIRG YOVQ B W W H 6 WIRQ

SURGIXOFNEM SHULHIQEBEKBR Q VX PHWR/XWQKHO R KU XPD&DSLV b £\ | iIrmwHQ F O X GHIGR S WLQH [ LE®WR DW R K H IHP S O R\BRIVN
0DQDJIHPH+&0’ SUDFWDEHEHVLIQHSURPRAHDRQISQRYLE D wDQD I Z@UMO Y LUROEKBWLEE SO R \WRY H WHIRD O D E |

GHYHOR SPSHE@W W XRUWS 6 R \BL AV RW KRIU D QL] BRWHIERP SHW 5 6150 0 R VIDOVGHH T X L. S SIHIIGMRIVO D LEDF R P S OKAE ULGY LUR Q |
UHZDUB®HUIRUPDRKIHHY H DHEWMWQ HIDW¥ SRQBRIRJUDM g b 0 ¥R Q G XFHM G OV KH X UY HRYM QW HH HB E B ENY D U LRIV
VXSSRUW ZHOOEHLQJ LQ DQ HQJDJLQJ ZRUN HQYLURQW'R'élvFE,ALUW RY RAU YDUXHV

" HEHOLMWXHIWYLQQHQJIDJH®@FOXNYQEHR P P L WARKIG! | RZLAMK
GLYHURLM[SHULHQRKSHUVSHFWQKEQFHRMQORXEXVLQI7/DOHQW 0DQDJHPHQW

SHUIRUPBXWE R BX O W, QU NV L WBLIYRIVRRW H UL Q R QRRK U7 & Loq\g D J H PLEGRD MAGE T X LV GWHE RS PYIQMOIQRIV N L 0 Q G
SHUIRUPD@PXBEQ ¥ WUDWHBNKHUHIRSRUWDRGWFOXQWHIGHSOR\FRHRWW D OHG@WW L @LYB 8 R IWRRIDYG URJULRWF OXC
FRPPXQLFDMQGEGWX FDWERQRX LEEXVLQHRYW L MWKLMHIHI X C'yy | R U PIORIFAHK PAID W R DIGLISY H O R SPHEW VY 0 R Q DLRFHW R
WRZQ KZLOWHH F X W DY J H PRIFRUNFRXNVEX VL QB RV OL VWHNRIUDN y R 0 X Q WRISISIR QW XHIDLWDM ¥DHELS U H Q W E BIRV K MEMB EO HRIG Q

WKB@JIDJHRSOR\BEBQFRXUWKHPEBURYLGEXWEHHGEBRRN gy \yy@Qy HU W XITHIDED Z L GWHD QRIWHO | G L G HFMYHDW DY Q I ODE
YDULHW\ RI WRSLFV DOO HPSOR\HHV

2XWRDBOGLUHFWRGVWR PP LW %R GH Y HUQDQBH HU VR QKW
EURDG®QRHI)Y +&0 HIR U WK H6RDWEBYHUVILQKWXGHMRIZKLH(PSOR\HHQOEHLQJ DQG 6DIHW\
([HEXW2ZIMHBQE[HFXVRIYHSBHUIRUPBRFBEHQVDWEREOFHVV9) HQGHD WRIUXS S RUKHLYHONEBOEBHE RVRXHPSOR\BABWKH
SODQ@@EHORQ SWRY U DRME Q LWH YW HD OHRWERPSHQVD D P L O:LHEH | LOHO O EBNQRRWQ S K \V LK B D GEW BVO PRI Q WHIRAR W L R
&RPPLWARKKIY WD QD JHPRIQMH FXWRPIHQVDWERBSHQVLYRFLIDQDQBQB® UHAHD OEHH®RIHD FRPSUHKHDYERIPSHW L
ULVRQGHJXODHYQA\RZBURIJURIFR SDQ\ ZE&BISULRUL@HGIN(E H Q H BLULARRV UDRXIXO O MRPOIR\WKDWHVLJIJQWBGR YEGRL DG
HP SORNIRI D JH PHRWD XEH R Q Q EHQUH IZMOVOEHMKREHVSQRQ Q| G H [ L FLROH MWK IDIHH QR D Q GAQV KB W M7 K H VLI F OKIBHOW BH O | D
DQADOERWHORSPHQIWWVBIPY HXGWRPPLWIMRHH WRXUMBQBSyURJUDFHWW LU BB RQWSTDVMSD UH @W D ®BIPLOO D Q MUQQBG RS W
HPHUJHQW H USIMNMEHF O X&I0QUL VR Q 8) YKHD OWED IHSNARIU Ly v | v WEDQWeEH MRl W X L WH RBE X U Vi B R GAE W R X IQMQIDVE Y OR W
7KH*RYHUQDRE & RUSRUEHWIB RQV L&ER PR MV MWHHVSRQVRESUR JUDPKR/L O G PIMUWHG X FDW URIQ B ® WDFGIGY D U L FRRQV V LWHHU Y L F
FRQGXFMRIMEFFHVIORQ QQ®YHUVHAKKHO HRVQRRLQWHRH P SOR DA/ L VWSURIW DO G HI X DIDOOESURIJUDPPMVR $SURSU
WKHRDW® GHYLMAEHRPSDQ&R/GRI%XVL QMY GOVEH YL W'\ K URXIJKRXW WKH JHRJUDSKLHV LQ ZKLFK ZH RSHUDW
VXVWDLQBRIOOIFPMRYDOPQGSURJUDRFYHVHRPPLWWHHRY LGH
UHFRPPHQGDRMH/HRRDD GG USID BW KEHJ R D IGJHDP H Z\R KN GKIR/Z (P 'S O R \WHIBI HUWH\ VDAY KK-H DRIRVX G H F LV LR @KLY B UIK Q G D P HADKADL
9) DFTXLGHYHORS®HW MLZRUNIRUKBWL ZQWOKY YDOXHYCSURYLSH R SOLWDKH Q Y L UR @ RH QMK HM HVCD | W HF XDJBIG X SSR U\
VXSS RWERN L QHW Y D WDHIG H V| R UHPRDENFH F WQDYGHA/L WL R*@ RE[2 X WP LV V LLRAQL P S PRV WIHFUX O WRXWBI HWK B QYD E O B R U N S O DM
/HD G H UTYHOLRE W H J X O-DQIO\ IH@/ K&H Y H O R HRHEDVQ D J H PRIRMA KD ]D UGB HQEYHHP S O RKHRHP M D | HOX U R DLOTH URR UN S @ Q MIBX L
W D OH\@ W HPX/L G IRXB X O WDXQUBM D OGHYWO R SPHIRIW DDRW HFWL ZL W RIX@ S H U D \B QRBOR/H V S R} GF W@\G G U H I VING/H Q WALKIUHRE& X K
W K RO GRIR Y IDGHNVEKTHAN J U RXFPAI P SO REMDN EVZHOGH[DPS®H' RQJIJRIDYNV HVVRHRMLOLWIMNLE@XUFDQBIOXBQERVLWRWO !
RXWH\SURJU DRME QLW L DWKIDXMHAR FXVRQWKBFKLHYHRHXWHYV WD O®ULNMK DERUBNHQY L UR QIPQYGM ¥ W RSMRIFX RKGUR G X F
REMHFWLYHV ZKLQHPXOW D @HRRNN\MIPP S U RNV KG L YRN KRVEDRFBROPP XQLV
EH\RQG WKH IDFWRU\ ZDOOV

(PSOR\HH %DVH

9) KD®SSUR[LPDWHEPSORIDWKHQ&I)LVFDO 219)ywRwWWHKLFV DQG &RPSOLDQFH

HPSOR\HHV DHO\ _HWDWIXOO WLPH 9)¥ &RGRI% XV L Q&R/Y G AW U BX L Q HSR/O L PIGHSU L Q F LB 0 B Y
GLUHFRWRRHILQBP S O R\RIBIV7 K B HS UL Q F R RXER GHUBIV R O O R
ZHZL OO G WK W H ZIHZW O/ HY\W U\ R QWEL J QR /@ H V S HF&L O
FRPSHWH

9) &RSRIMRQ) MFDO ) RP
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IDLDQ\& R Q H VAWHA@ L OROO ONRKEBID A Y HU\ Z KZHHBHRE X VL Q B QB HZLOHP SOR\HA HWKKW R ROK/HOH HW K Q ®N W IRX® [ SH F W DMRIBRWK/L |
VWUWRIDNRXBRPPXQLEBHVHWVXWOREWELF&RPSOLBQRHAU EXVLQHRYG RBRW KHR XU DRSHXND Q G D LFNRIQ FHIULQVKIRDORII
DLPV WR SURYLGH 9) UHWDOLDWLRQ

27+(508$77(56

&RPSHWLWLYH )DFWRUV X W L OR XILQW H O O HR WH W R GKEWH J RQIEHR JUDS KHPE KL F

2XEXVLQGINYH@RER XD E L QURWY L P XFCRIQWVIX BIHEP D QRAY) YEUDQ®Y GRHV QRW RSHUDWH

DQGSURG X ® H D G BVKLHY G X Z WIS R U WRRLF IRRE IUD QT \Z H O O

SRVLW VRRRIFES HVWHWYD UPBWN HRWY'S SDURRWZHD XL SPBIQ®% y\y WwR P H UV

DFFHV VRXIHYD QGAS S RIKIHF W DY HH V R/IVOKH/RID V X P KV RW KK

GHYHOR RRHIQR Y DW GY.H U H Q WSLEDGAKHIBOWE [SHU L H QR WX S S RYW U R GODFAUMR RED ZKR O HED UWWES H F L IV @R \QHDW L RIQIDLAR D'V V

R X B U D QGIVH H WWEIFRWP P L W P\WW R RIQ/V X PEAOW Y H U RXSQUD W | RUIPWF KD GWEDUWPWRWHYGHS HQ B 8 QWIB\HGN Q HUW R USHQ/G

DQEDSDELWR®Y QRYIVEN VXWX F L B /L O IREK_LOJIIKWT X BIOR &/X MW D W HIUSPMRIAV QEDL/G L W HR RO OR G RRWELUHFW WR FRWQN

ZKHRQBKHWFERQV XPHIRRWHRQJDZHVRKBUD QBY®RRPPXQLFWWHRX)JIRSHUDNWHRGEHRQ FH VYV HRMDABWEHN @GR P P HYEWHYG

DQG PDLQWDLQ ORQJ ODVWLQJ UHODWLRQVKLSV RWKG'LU]LSN)MV|BMW.QWHUQ\DWG RHRXWRWB‘OHQ)‘
LQ WKH \HDU HQGHG (XURSH @JZWWHK ODUJHVW LQWHL

QWHOOHFWXDO 3URSHUW\ 6D OWR) YW HID U FHWW RPREXQWHBSSURILI RW R WIDYH Q »

7UDGHP DWNVGHP HSDW HDOWWRPDQOPHBVZH®YUHODMWH® LQLVFDO 6DOWWKHY®HD UFHWVWWRPRBXQWBSSU DWHO\RI
GHVLD@QWBUDSKEBRYVBHVW YQWKREEFHHYHOR DRHEEWNHRILYRWBOHQXHWFDO 6DOMA) Y ODUJIJFMWRWRWDOSEGR HOL
9)YSURGXFMYUHP SRUWRRBR QW LOXFHFH:VWKD YBHHILVWwkUL RIWRWDO UHYHQXHV LQ )LVFDO

LQWHO GRS MO K8 6 DQ G QR W KFRIX Q WAK HHYRIX $ U R G XIFWH/

PDQXIDFW)QUHBROGH YLIRURKRQLWRGQIRWHK LQWHOOWBWNORJ
SURSHWUDLERWQWHULRLWLGUE @B QRO DRVIR RIGWAU KK M IDH G

HG RODPRIX R W) ¥ R UGEDF N ORRID QG D W M) RMQ G L F BVDIEYAHX
W RV KHH[ W HOCHAJ DHOD V LIEQ@®IS S U R S UQIDGAGH. VI HB @D Q WF H QWRIW K H
SDUWLHV WR PDQXIDFWXUH DQG VHOO SURGXFWV WI;A’NX’HMQ*H%SWRFORHUG”@R‘WWHWE@OQGHUVW“V@Q’J‘QF

1)250$7,21 $9287 285 (; (&87,9( 2)) ,&(56

7KHROORZUWKH[ H F X WRILLYAHHRIY) & R U S R UD WRIORDQ 7KH

H[HF X VRILLYFHWHH Q H UB O IOk VGIGX DQT\H U DMV K$O H D VAWK HL FBIUH VL GHQ B R SOIM FHIRPHSWHPEHMQWIL@XDU\ 3ULWE
%RDBGLUHFWRWR IWKH &RUSRUB WFRKQRLYAHHUD/YBIQVDPLOWRL@LQU+\GHVHUYH&UHVLOGRG@MLBIHR SO FRIBD OH VI RYHK
UHODWLRQVKLS ZLWK RQH DQRWKHU RU ZLWK DQ\ RI WY&RPGEHSW WREHUR | 9)WeR O RWHRERYRLOQH® 9) LQ 6HS

%UDFNBIQUHORDEHHIQUHVLOAQML HHFXWLNKFWUQPHO\ OLFKDH®KLOOLSWEHHQFBUHVLGHQ#FFRX QLG HUQPHHQH

SULRWMRLQY)QO0U 'DUUNGBGIOYBBEKLH[HFXWRNHFHRU/RILWHFK 3ULWWKURXHVHUYDNGLFBUHVLGRYWUSUQDRBEHBRUW

L QWHUQD&SRQR®DQXDU\ WRXQH DIWMBLQRJLW BDFK&RQWURRIHEWHPEHUXQWIDQ DVILFBUHVLGHQWQF

BUHVLGH®W. QQ "MWUHOO MRLQHG 9) LQ -XO\ &R QW URSPOINU FDRPHEUXDU\ XQWXOXVW DQOWLFBUHVLGI
JLQDQERQW UHBCIRHURPX QH XQWIL@XDU\ OU3KLORREQHC

3DXIRIJHO KDEHHQHFXWILFBUHVLGBQWLHIQD QEILIDRMUQ FHQ

-XO0\ BULWBIRLQ@)QUIRIHHUYIMVEKLHUIQD QE DR B SRW L I\

THFKQRORJ\ 6 $ IURP -DQXDU\ WBHID® WRKLQHG ®Y LC-HQQLBHEL KDEHHQHFXWALYHH U HV L GHKQ WH J DI L F IDQ G
&RUSREBMUHH WIDQMDHO\ 3 ULWRLKY R /KN H U YOI H F X WAL I
$EKLVKPROPLD KDEHHQ@HFXWALYVHBUH VL GHKQWBEHUDWILIQRIHBU HV L G H QW LRIRX Q \DHQGB H F U H WUCRUBAD \ WRXQH DQGLFH

VLQBEULO 3ULR® KURGHYHUYBNG[HFXWAYHEBUHV L GHKQWB U H VL GHIEXWWA Q H BRX Q VHIRP X QWDDO 0V 6LPMRLQHIGQ
6WUDWWHDQVIRUPQWUR@DICFHIRPDUFK XQWSOLO 3ULWR
MRLQL)QOU '‘DOPLHUYB'ED 0DQDJILQUHFWABDUWRWARVWRQ

&RQVXOWLQJ *URXS IURP 'DORMIP MRLIQHG 9) LQ 0DUFK$GGLWLRQROUWP D VL QFQ XGHIMUKHD S WA(R® FWRIL'RQH F WRQ)\W
GHILQRWRBW D W HIRRRAGKHD Q XTHH W R ® K D U H K R\® BHKID G0 \

%UHQW\(H KD¥EHHQHFXWAYHBUHVL&EKQWRPPHURIUDBOHU 3 3UR[BWDW H PWIQEWYE Bl L O HIGWKKEH F X U LDMLGHVK D Q J
VLQFH -DQXDU\ +H VHUYHG DV ([HFXWLYH &RPPLVWVIRMKL@D\VIWMKAHO RRIRXILVREDMQGHBUFK
ZKLFK LQIRUPDWLRQ LV LQFRUSRUDWHG KHUHLQ E\ U}t

9) &RSRIIRQ) VDO ) RWP
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$OSH U L PRIEK U UBIKDS\R U WA V WOV AW R @ R @ WY H O L\WG B D)\K D V

ILORGXUQLWKRM KA & LQFOXRBIMQ QXLHSB RRIVWU P . T XD UW BXY\L QHRWQ/G YOFQW KK D U W RMWMX G& RVP P L WAY & D8RP SHQV D

UHSRRIQRWP 4 FXUUKHKSRRIYRW P . DQBP HQ G P MQRIK\RWHHS R ARV P LW WHID QERPPLWIVQIGRYHUQDMEF& RUSRWBHWHERQVL

ILORIGX U Q L \BKHKE XDRHF W L RIQR W K(iF K D Q¥ FIVD UBIY D L OlD ERBIH& R P P L WSARFSHLRIMY K HO/RIF X P HDQDAPR \E HR E W D EQIH®Y K D U H KRIOHG:

FKDUMUHRWKEH&YZHEVLIVEIVHF JBYBQ@)YZHEVDWHZYIF FRRIFKDUJI$RAU L WWH QW RWER U S R §IBDRMUHH RID)RR U SR U B W EARRQ

6XFBRFXPHQMHY DL CDWRRIQW HD VR GUBEW DAMBEOHFEFWMUARQF HQYH&R

R IW KD W HDILW\RKEH & &R S LR K HYHS RRIDWD O \ERIR E W D 1L Q HAd

F KD UXSROU L WWHH @ WRVKER USRBBMUHH WD U& RUSR U DB W &Ry $! WeW $QQXTHHWR® KD U H KR @)ALHQUAVHQRE & H WWKIH Z<R U N

"HQY HaR 6WRHANKDQPH<6(WKHHUWLIUFDWQB)YFRP S O LDIQMMKIH 6 (F

FRUSRUDWHH QO QFWWOQ R ADWB VX IEW1<6 (5XOH$ /DVWDU

7KHROORERQIRUPYWHIQBRF NP HRD/MHD FFHVRIQEH Y ZHEVL'9) ILOHG WKLV FHUWLILFDKIKQYWLWK WKH 1<6( RQ

9)¥ & RUSRUDWH *RYHUQDQFH 3ULQFLSOHV &RGH RI

7(0 $ 5,6. )$&7256

7KHROORULQEFW RK R XEHY H DRI UHOIOF R Q Q H FAL MAKQD O X DYWLEXV L QB & KIRUZDUG ORRDINWE FRQWDLQWKGERUP . 7KHV
GLVFORWKICBHMWEH O IDHI B S L Q DRI VD F WK KIFRWX B BW H UL@E®Y H UIVIHFGS) D Q GWW F X U L @ IKHKW X5UHH H U H @FSHDXHW H QW SIU R Y LEG
ZD\RH[D P SR®O QB UBGRVY W H Q/®HG R P S OMIWHIRDQ 8 S U H V H Q WRWH R @ RWK FIID F WHRIYRIF F X ULLGM KS-D \RWV K B1L 11 H OR.IR R RXGUILC
W KI B W XAKHH VUL VINF W® RD\RIVG H QIAQOK MY 1D F HHG G L WU R'I0WE Q F H U W BVIK@YWLK @ D Z IRU R W K D)W X U U HEGMD Q KDYUIBNRRAD W H B DDBDO
EHFRRHASRUMBQ\RKD®/Y HUNMIHEWYE X VL QSIYR W K R O O RZIL\GNR/X BIEW H UL G VVMVIH GVYY E X V L Q HWRS H U DIHAQ® MU D G UQE |
9)¥ FRPPRQ VWRFN DQG LWV ILQDQFLDO FRQGLWLRQ

(&2120,&%1" ,1' 8675<5,6. 6

9)¥ UHYHQRIQ\WE UR I LGMEH RWKBHYRIFRQVXPHIHQGILRU7KHDSSDUHRW ZHIDTUX L S P HOQMED FFHV VR UQIBX V WINUL BV J K O
DSSDURBWZHDIXLSP QW FFHVVREKHFKW HQV L WIRYGIR EDFARP SHWLWQ®H PD\ QRWHDEOWMR DXJIHRQVXPHWHIHUHRGB'
HFRQR FIRR G L WLGR®W KIHDF W RBUSHFOLEIRQVXPHHQGERXOSURGXFW WUHQGY DQG WR UHVSRQG WR FRQVWDQWC

KDYH D PDWHULDIH PG WHUIH HI 9) FRPSHWOREZDOWMKPHURSS D URIRW ZHDXL S PHH@BW FHV VR
7KH XFFHMY) YEXVLQGENYH RGVR WP HUS HQ GR@ B S D URIPDW Z HPWD QBY P DQXIDFWXBASNW LWIHRGHU BOOMGSREUD @@ P H
HTXLSPEQWFFHVVRDQBWKHDUBBD QXPEHRWUIDFWRKDREYIOXHQRAARJQ MWKISRQ FGHVLIY D OLWQ R Y IVQIGRK)O H FRMISRI@ G XIFQVG
FRQVXNFBHQGLQBOXGAWERGHUFHHYRGRPREO G L VEILR/GR V D/EHAWH L BIR G F VL O LN WAK DVR @ B Q L H@RPHR IRXBRP SHW L
FRQVXPBBRRIWHWHWHR/QV X FHH O Y WL O DLELIODWSGE RIQWDWX IDHND D U DHQUE DY PR UHH VR X WAH®Q L GFH U WIDULRG RBW H J -0 G
UHFHVVRBHAMRQRIFIORZGRZXQWPSOR\M@RP R UNSMUIRUP DQFHL RQ\NG G L W)L IRRP S H & IHWHAVWSESH L YOMBEEH® QRAAWZK RO HV
ZHDW KRQ G L VDLRR B W XGWIDVD VW.IQED XSRW H FWULP WWWR'Q GFXVWRPHUD FBY D U LRAIMR P S H WALKADLOYGIH. QI @ F U H D VL \QW OS D
LPSDFMWYHUWIQBRP PR GLUN FHYE B HD Q WKXHVR SRODQV&RODWHEDPOURQPHQW DQG RXU DCHFVOILYWHOW G IRERRQBW HR @ IR X U
LQV W D E XKW/ \KHX U UM B @V E R @/\Z MHEH 6 DQ&KLQ:DQWKFH(UUH%W WLFLSBWSRWE DQGSRW H QW ODOOFKD Q J LBRIO V X P
FRQIOLEXVUR SMKMH. G G@W /Q 6V L DNV UDZDHJ VR QV X BHV FUHW L Q@%\HIHUHQFHV DOG SURGXFW WUHOGY TXLFNO\
VSHQGERW W B Q @\DY D WIHQW KIHQ W H U Q [\Vid MRLQREMI O RIDP® R F D O
PDUNBKWHOHNYSURGORWMROBFUHDVRGVXFEHQGARXOBVXQWT GHVLDQGHYHORSN U DRVELYRR Y [BW RGEWF WB/WH K D Q J L
UHG X BHI® D QFER X BU R G XFMVA/X RHIG HUWRPX VW R PRIBXSURGXFWV FRQVXRH{HGHVRQVLVALMERQ VX FHWH @&\&G HP D QBNU R\
R U GAHDUQ F H O RIWMHIVRXQRIRABI Y H QB IHMGILY FR X QWWH DY HIBQWRULHWWPULRXV GHPRJUDSKLFV
DQGRZBWR VWD UJLORWH QFH UVWDIRIW KHO R BFLFAR Q RPRQ W LW RH Y PDLQWDLQ VWURQJ EUDQG UHFRJQLWLRQ
LPSDEWVLQHDWHRKXQYE&HBRUOGIJOREWER QRMIFGLQD QPDL® H
FRQGLWERRQWSURMHWKEARUVBGYHHVRQRWURRABWKBBWRUY LPSURYH VSHHG WR PDUNHW RI SURGXFWV
FRXQBJIDWLRF SONWHYRHER QVXREHQGZRUFR XRBYHPDWHULPOGHYH ORI [HFXRGPRGHBQUNHW Q@ID UNHW § &/LJDHW B
DGYHUVH LPSDFW RQ 9) HQDEXHHSHRQVXPRQQHFWKR&MAR QKD QIF & GD JH PZH.QW
RXU EUDQGV

$ SURYEBWW ODRNUNHWLRIR QIEQW H O OIQBISIW HPIQEH D F
WR DYDLODEOH FRQVXPHU GDWD

¥ SULFH SURGXFWV DSSURSULDWHO\
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HQVXUH SURGXFW DYDLODELOLW\IDRLG @RBMHNP L]H \RZSBHI) FARATFLHQ ME U DAM/IKR W. QIGO0 \D\@ U F U H.TBVUHH 18 LSRR V XARH
PDQDJH RXU UHWDLHFWRUHOV DIF0HF GUR YK w weiw bt B YR &GHYHPVH LQVORMAURRBHUBA BYHU WKHLU VXSSO

SURGXFH RU SURFXUH TXDOLW\ SURGXFWV RQ D FRQW KNAUHO REERR/Q RPILG R GH FHROUOL\HQH FHVV V LIRRXDG VX L R/(
ULVDQIHPSOR\RHYW@IODWQRQ HU KDWY VIWOVIUHGXF
DGDW&PRU$| HQDEGIHIG WDOBRQVXPBQGVERTIDXEK DLO[RHFLLD—L(MQWU%DDMGQ%%\D!—&HFOLQJHH\HUV\CDDKMBIHFXUL

HIHFWWHN H UHRWKRQ VVHRSHU L H@RHE H O OVIQURIXYBIU L \ .
RIG L JLWKID® Q HQNO XGH 2D G P H U J MQ S IRVP D U N H W SI000G XHWHWH FHV V IFRQOOULWWR RQBYHQ HJ D W BP'% BRFQW H WIDIORIV

VHOOLQJ PRGHOV DQG UHDFKLQ) FRQVXPHUV RQ YRH4HBURIE e pwixsn vy | miio wi U R Rigww ki H o

,DGGLWEKRBL OIRRP S HWH GRI S HQ 8 BRXWE L IBMDFRQ V X P HFUDW N HVRX O @ VK R BK R O H VX W R AH /N U L H QLRLIQE LIDFXX O \
HIH F W LYGI®I F L HIQE/@Y R O PIHGIOD Q G V A MFHD XGILIQ IMOLGLKY L Q F O XVG/L DR V XEIHWYN U X RUDALTEKE G D WIERQ D 6V X@ W KFHULH G
V X E M WRHY R O YL@ Q F U H D VULHM\VBH § BWY WFAT X L U H B B QOWWJRU L WWNR) UH O DWRIE F H LY DIEEFORDVE X VW R ZIKBIYU H [ S H U L H VKIEQY
FRPSHNWHF W LR BAOR H HSD F BL WMOGOR KD QJEQQV X BRI I HUHQEE@ B QG LIIFX O MM/ K MEH Y H O R SR FIFD®R/X/UQ D E WARLKAN VOW R W K +
P D U N HWH/F K Q REDRWIL Q AR & HXD G UR G YW GAX B G Y B P DW H URXD\OW R FRHUW W R O GRHIDYW W U DGR R X Q MIFVH L YFCREXGBHD YBI P DW H U
DGYHUNHFRQI)Y EXVLQHVYDQFRRG L /Q BIG VXRM'S H U D W DREQ\H UNHHF W IRWQ 12)JDQFLDO FRQGLWLRQ DQG UHVXOWV
ORUHRWHKHDBIN LI QLI VKOLQMIYG H UZ QW K BIK R O H\DDQOBIL UHFW W R
FRQVXF"‘H“9RPPWWHWW@WDQQ%@\D\QRE""DEMDQDﬂW‘é)l_Iv SURILWDELOLW\ PD\ GHFOLQH DV D UHVXOW RI LQ
EUD QZGW RIQ® F U RAKD Q QWML L H DKWLGRR X R BYBP DWHD G I @ U V
HIHFW RQ BY¥LQHVV ILQDQFLDO FRQGLWLRQ DQG UHV?(*&)*@%SFWWW#WM? RPIQGFFHVVR QICKWWHE MW RWIQLIL
@K VPO E\® D QAD F W R Q ¥ O XLGLVQHFRPHS H WE RIQ RRIO L €
KLHHV‘ILKDKI)(\ZJWUEQB’PRG]_Q/\BRQYHLF\RL\R@IOD\MIDLRZQHYRIQC
ETHng“g[)’QVGEXWg%'\"/ULHQF@'@QMGXW\WWXMYHUVE SR QIN@EVQ L VKRFGGWL V LOH LB R WW VV DD ERRN 8 ¥ HV VX RIR
UHW DWEH GWF KR VRIS U R G XFRAD\Q JHIVR Q V X BB D Q @ B K L WAR
7KH WD YEHHRR Q VR O L GLHRURIQ) L JDDHWLVR QX/F B/XQ N Q X\ EVOFAGA LWKIRG SDQ & X UFK D YR QI D P S GUKFR Q | @ QF WH. G G(@H WD V
RZQHUWKD® 1HWV KH W RIGX V WHNHY H QW B LY LB RBAOM WR K OGH V X @ @HIGE \H [ S H F WHRGR Q W IMRKHV X M V W RRBIGFINQ FHO O L
KD YBIP D W H DIGDY®! HIMHFRA®) VE X V LXQ AK/H VA D Q JAHRX DISS D)W K L J KRHLSQU L FIMQ. Q F U H.EWWKH. S SRMW @ B Q. Q F U H.EDVDH2 D W HEUR D\
RSSRUW X QUKR-DHNIHWG Q F U HID ¥ H H O L R QAHP D O@XIRJE R 1D D U J&X VW R FPHDWVQ F U H D V HGRD U N G RD® R Z DIQEFHH/Q W Q BRWK RU P\
FX VW R P, BW KB W XWHHW D D H X W WRRIQV R O K @ BW H HR/ W U X FRAUXRIIH BB'Q RPX 6 S RIVWK HINDHF WRIUXAKHW B H G XA D OSIWL FHEVH W D L
UHRUJD QLROBD@QYX SWHDR BWEEDUUO L D WIWRHBWR V MWKIFRWWR UBQE R QV XPBQEH | D VDR X L F L HQMEXFXS URGRRWWIRSHUD YV
WD U PIDW N H\G B G G L WIRRQY/ X PKDYAR QW L @)fM GD Q VR IADWRIR PH[SHQVH Y S UR | L WDLEA®F QR RLVR X BB YHP DW HD G ¥ 8 HMHFRQ
W U D G L BWRR@HD\OHOWD WIRHLUA B O W@ D 7BHV®H Y HORSPRRO®EY Y UHVXOWYV RI RSHUDWLRQV OLTXLGLW\ DQG ILQDQ
UHVXOW LQ D UHGXFWLRQ LQ WKH Q>SRERHIXRWVWRQ H D MKDDY HF RQU\ 9) 1

+H +H+ +H +H

%86,1(66%$1' 23(5$7,21%/ 5,6. 6

9)VEXVLQBQW KHXFFHRNWWRGXFRXEEBKDUPHB) LMKQDE !
WR PDLOWDLQ WKH LPDJH RI LWV EUDQGV OJ‘HOLBQ/FH—FI?[BK(BDIZ()}GLJLl'—"\/lZ)II)JCI&IH\Z/l(.I.Q:I]KFFHOHWK):MLI\:I'VHF’LQD

LQIRUPRWERGRLIMIR IRUBQWLRIQQ | R UPDQLARQHDKAK D O O H (
9) WV X FF HNWE/D W Bl E H HE®RX H@ D USIHUAR KIHJ R ZRVLKVEW D QLAP\DICHQ GRIUH V S R QUGR 8 J D VFIOYDH. FOD G G L VEH R Q YWS R Q V R B R R MBLZD FBK\
9)¥FRQV X PHRIQY @ H FRMRDD Q,GAHD UXIQ D E/DRIL PE QB S SUR S U LLDWPHE@WD W K O IR WWAIVF LID@EH O H E DIQIEH BW WHIR VGIG L Y LIGR B O
UHVSRWREDQJIERQV XBHE D QXD P HWQ GP D JRIR XBU D GPAMEH D G Y H U\ Q\BIDQN HMIRQ JD\L O WIRR Q W IMRENV R PQ@ L Q WD LIQ T X D
LPSDLUMBQIZHUHDBWSURSUWBWBQVUH RQV X FSHIH I H U H QFSRWQ VR UNVEE 8'G RUFRIXE&BURXBX VL Q HIDG G L W ERVQ W Q NEAQ
FRQV X PROAFR Q V LRHEW D QIGADIIW R HR X W G RWDING R F R B HID Q GWK RVEIG L Y LIBWK\DFORL DIWRKGE U R G XFFRAXE B U W K HULHUS X W DXAKLLAEG
Z L WKV \ GAHAVD WE RO R Q BHRUS X Q@QDUG G L VEUR@ B O XVED VH.EG D R FR XD G Y H UMM GMKLEP D JRHR X BU D QXMW H S X WD QVERDQ D JHO V |
FRQVXPHHUFHSWORQ\D ULRIWNXDOLWQFOXBHQFKDQGLINGILMRXBDIESDPDJIB®UHVRBWUXSSR LDV VR FLDMWRED® RW XSSRU'
FRU S RUOWHHDQIOMY S R QEA\EICQIHYGR Y H U Q B QF AWLLEFHYXZBMIG LV D S SR R M D B8RIOL RW RF QN U XA D W D V WHIYR-SGOWE H ®OD Q \
UHV S WA P DQL J KDAQVR X UP SDRQW KHQ Y L UR QIFFHIQWEG B LRWGHFLVEZREO BN MW R R Q W MORKRIQ G XRAWK D Q FHH UWRIR® D F W L YLLQA
S X E O WAHLID\U G)L QUEW D QRBWWSWU R G XIEQVRWO XGILIHIGBUHRGS XEWW WHVSRQVH WR VXFK FRQVLGHUDWLRQV

FXOWNXQ® DOXRULWHWPSOR\HHYGRUWBRQVRUWXSSOERM® G
DGYHUBHFRXUHSXWDQERQ@HMJIDUGIEKNW KXEROD LPWH

DFFXUDKMHUDSLGO\ FKDQJLQJ PHGLD HQYLURQPHQW LQFOXGLQJ RXU LQFUHDVLQJ

9) &RSRDIRQ) MO ) RP
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f :H PD\ QRW EH DEOH WR VWUHDPOLQH DQG ULJKW

9)VUHYHQBXE@BDVHHTXLUHBPHOWF WE\G/ KHH D VRQDW RUHV V
EXVLQHVV ¥ :H PD\ QRW EH DEOH WR VWUHQJWKHQ RXU EDODC

9)¥E XV L QIWN DV RDIVOK L J KSWR S R @WIHR®| OXQIE'S H U DRONGY © © H P D\Q REHD E OWHR X F F H V LIKSDH FRHXGEVS H U DRG0 WK
IORZW QH U BW H BOKHH F R QBB@ IW KD O H QB DBK L FLIQ F O ynekiyo o HYWDEOLRKPHIRAERP P HURUDOIM LRQ GHQWQ B D SW X
D Q&R O L\GHDO @ HPY RIR\RWD OLHW KWH F RIQISR W KD O H QigmR X 0~ HILFLHQFLHV LQ RXU RSHUDWLQJ PRGHO
KDYBIPDWHDGY @ HMHFRA ) ¥/ | X OFDD R S H U DWH\QXBOQMED X \KHLJKHU: : HPD\QRBHDEOMR XFFHV WX 9®RY WO R EEUD QWK U RR X K
LQY HQ W RUG G MVQRKW X DQVD. GIRWE S H U DVDIFRP® QAL VAX® UWHU RSHUDWLQJ PRGHO

D UBHIH F VRS KWL P RQ/H D V RAKR® HV B DSP XMW KHIH @A WL Q) |10 0o pee E i F F H v\ XX OVDIYE QRO Y B EW D BIBLO G

UHWDLO VDOHV D Q SUR GIXF@R Y IRWHI R BW LGHHSXYR\FKD Y L @/RVZ DIUGWH V W P

LQ RXU EUDQGY DQG SURGXFW LQQRYDWLRQ
:HPD\EHDGYH U DHORWE\Z HDW KRQG LW ILREO X ®IQQSIRWHQW LD O

HIHFWV IURP H[WUHPH HQYLURQPHQWDO FRQGLWLRQV f HPD\QRWHDEOMR XFFHVVIROOKNPH®W) : D\'"RSHUDV

SULQFLSOHV
2XEXVLQHWG Y HUDHHFWEHAEQVHDVRYBEWRRQ G L WIQRF@WK G L Q J @

WKRYVHV XQWR BPW U HRHY LU R Q FRGWWBRQYQ L | SRUGRIRG H § - HPD\QREHD E QMR F KL WK S HFWHEXIOWR X UX S SRKDL
VDORIRXSURGXRGHS HQ G BOWRGN KFIHDWRBGBWLNWBHFOL@H LQLWLD@EWW D BQBDK Q W DHRWLY $HSFK\D V QV W HE b VWD G
\HDUMZKLFAKHDWIKRQ G LVEIRRAWY R W KXV HRIWKHSHR G X RV FDSDEL QRQWULBIWVW DXQRMWKIARK U ALVQ U D WHB H V WDRIS W L P [
H[DPSGHULRGMVHDVRRDEBDKND W KBWUKIHD R L Q VWD @ H DAGR PHHW FXUUHQW DQG IXWXUH EXVLQHVV QHHGV L
UHGXFHREQ V X PHSH Q G MKIDQM I D W LLYAHBM\FWYW GLUHFW WR FRQVXPBB\ KDYHFEOW\ UHFUXLWLQJ GHYHORSLQJ RU 1
EXVLQBEYBQYHQDNFREXP X OBD\WXKAIR O H¥BOW R ZHKWFD Q OV X U Q ,
QHJDWDNHBA G H QX W XD VR QNG G L\WER® U KDA®K QFOHPHHW HPDVQRWHDEOMM FKLHRMHGELUHFW WR HRIDAXRIRIO
ZHDW EB@® O\V(RA J D W ILPIS0 B WD UIDD Q G R Q V X S Q G LIGVUK H LQF O XIGHQRR P P H WHH R P P HRIRKMVEGIH FZKD Q QA DY D RX U
IUHT X HQFEGP SDRWHDWRBE QYL URQBHQBIGHEGDQ\ER QG LWLRQYURZWIKIFWLYHOKHV VI QEIUW BBGD Q QG W R URVRR U
LQFUHDNH[SHBPW GLWQR ODVRPSHVV X FBW X S SFKRD IGQ VU X SW LR HUD VRISRIQUBMZH ) HP R G DQIBES D Q WAMUR BHR | L DD
IR O O RIZ[VOU ZPID WK ¥ QWS D F WD L DRX U FL@AR J L VAQUFY G XEXVLQAHR/G/RGHYHORCSDWLRIQFR DYX AFRHVFR P P HRIF
D RO K HWLHVANDAK D YDP D W HJG B B HNHHRAR XL Q D QFR@GLWH R0 wv RWKHU QHZ FKDQQHOV

RI' RSHUDWLRQV RU FDVK IORZV f : HPD\QRBAND E QWRIV HM. VEQP P R GRRWQ\Y H UR RRVQGEHRLY M@ X U

SURGXFW FRVWV ZLWK BEFILFHQFN DP®WUR QN PRI WV

9) PDA\QRWX FFHIHBWEX VL QMWW DW R FIO X 8 X@JIX U Q D USRURIE Dyffy | 0 yRIP S O H FREK@W U D W EINIHF W Q ¥ B YRS WD U Q D ¥ RAUDEBIV \
DQG 37KH D) :RSHUDWLQJ SULQFLSOHV KDYH D PDWH U L DKDF NGR® BYHILIDIH V V
"XULQPUVFDO ZHLQWURDBWRMW®@DSBERQGDPHLQKRAWRSHUDWHV

DVDQRUJDQL]|DWURRXEUDQGMRJUDS R DQIEVQ W H J HIQMHEU 9 Jf UWHEUU D Q L | DMIER /D ® HIUH DI @B [H F X WDLLRKP S R U WRQ W

IXQFWBRENRIW KE Y R JUDHK D Y\ D NIH@E R Q W MGRXBIR H D V X WHRY X F F HNOVL O YVRH H WK L DG EIILFL R Q WU DRRGBQ 8UJDQL]IDV
VW U H D PQEDLH K W RXLER VEAD V H G H Q V@ @ D S W KLLHF L H QUEQRw Y W U X AVRX ORIV @ O R ERG P HURUDDQ L | B WRRIQE W LGHIQ Q

EXVLQPRG HDO W U HO IVKED® D @ K H EWL UM G X FO@Y H D S YL R UL QBOHRIE O HDAK L H YIDE®DSS U R S WLHDWRIX@ WHIG BHUIR B L
RSHUDRMREWE |0 BBWRER®PHURUDDQL |DIWDKS® HU L BBV LR G FE0BVX@ @ QD EWEHW CARP S H WLOLDISIFKO®\Q JEQUNHWEQ®
SODW FRRUPH ®RIE3 \RSHUDWQRQRSIPEVLD 3D BRI L AKX S S RY WPWER QF UHDQRR VW \QIHLIF L UGIW R XD © B R F DM IGRKESHLR G X F W
9)¥ JO R EELMD Q GN U H P DIRF X VRIGR X W X U Q D UFREHY WK HILA R RUIDQLIDWLRQDO FRQIXVLRQ DQG UHGXFHG HPSOR\H
DV V X U D\GKFZHIZ L @ ED E QAR F K L FRKRIV U D VERMLROSIYIVR UW KD MKV K

PHDVXZHUWE VK QWKIHQ W H R MG R RKIV K B WHIQV X FRH D V X DR LV UX S WRIRGEWY XS SPK D LZK L FIKG HS H Q GRHID@W H U Q AW BB Q Dk
VX FFHV\DIKPRORA S O MVKEIGE BHIIH F WILQXHH OV RV W D LI@E ORI L WBRO®G KDYH D PDWHUWHBW BQYRMWRSHUDWLQJ DQG IL!

JURZWK LQ WKH IXWXUH 2X W XS SFKDPQ\E HG LV U XG W BD F WRXRK\VI HR S R OLLGWLW DIEQ @
: HDUWX S SR IRXMOJU Q D SRIX R G\ KH B RIX@U D QB KD Q PIQES. X Q! OLRVWOD WS RIQDWRDAUR HF R QR @ Gt WELDRIIBH PW R\DADH V
DQ®W KIHWFWRQFOXGHQ XFAHB L DD L O DEEQ ® QWU H FRNGBR U
OHYHUBXEQ$ D E LDX FMKMHYS FKDDQGQ | RUP W ER Q RE B By V
G LV U X SSLIVRAQU LFEKQWE R @ V X [WWU HZAHD W K R Q G L V& IXRIQVO L P D
DQEROVWRXGDUHFW WR ERQMXPEIRO XEW QD W HRISH QDRI L\ 5 g K H U pIDWWHHALIVD V W HQMWR QO WA RRIDDRERXJS S ¢
FORW_\QRuuuﬂ\PRGHmGQU\QQUZRUPDWH[LVWWDQGURZL@{ERSWDJHV RS? @
RXH FRP P HEMNWLQHX\G G LWLRHE) : D\'RS H U DSWLLGF D §BIVINRY
VWD QG D B G RFHADFHI\REAVD QIEYE H.R @K L FIKO OREV R H Y H LRDXH
PXOWL ER PRMWLGWLYGWDRBINYFHS U RYHGI R U P DRZHHY EIKP D \
QRW EH DEOH WR WXUQDURXQG DQG JURZ RXU EXVLQHVV )RU H[DPSOH

9) &RSRIDIRQ) MDO ) RP
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VWRSSOBIHVLIQLIGRNVQWE RIXRIX S SKKDER XOBSDRXDEL QURBWULYD&\EHUVHFOQIGVYIRUPDWHLRQUEWKNDFKMHYHLQFUHDV
SURF RUGIL VW UREEWRG XFMM\FAR X @& Y HUDHHERWX B X VL QB BVRSKLVWRLE BW® 8G LU F X\ORWHW HF@R GHULRGWL PEHFFR UG LLQ.
UHVXOWV RI RSHUDWLRQV XQDXWKBDUYWERHRFFHWWRXQHWZRISUWD E I/\XHFEB VZ L WKK +

LOQFLEHG@WEWH GQHFHPEHU R W KRR/W KISD® VRICHK/L ZKHU H O

9) UHOVHYQLIL FRD@ WIARU P DMH IRKQQ R®@\\Q D G H T XAV H U U X SUFHRRY B Q ER X BB Q W MCRK HD E OIHRW H B & E O GO HIRIUD Q VR B
R'S H U D WIIDR@R®HH F X U DW® R WHK WAH F K Q RFOFRIB® U @) ¥ D E L O LRANG IRXSUL YDQGH QVILLVQURHP D WERQSN\Q HQQW R U P IBW UR/ @ (
WRIHFWLYHO\ RSHUDWH LWV EXVLQHVV LQIRUPDWLRQ DQG FRQILGHQWLDO RU RWKHU SURSUI

2XWELOLRINFWLPDI@D DI @SHURWEX VL QEINFHYEYQLILRRQ WO UWX E MMRMA T XF\@ WU D WRAIDAN O Y RIU M Y H D QW K U MRX W
LQIRUP DMHRRQ RORWMHPRUH[DPS@H UHOGAHD Y RQL Q | R U P D BALRIQQIMARD Y D U LRIIBD ® F W FPID\Q R 1Z K R FD W W HAPEEDALYQQ D X W K R
W H F K Q R\ORRU D/ADNDBIQ GQ Y H QMGRBUID D JRXUX S SRKDLQHDUBOV R FFHWRY W HRW RP SURPRXBR Q| L G H@WR DDIVQICR\Y W H PR/U
GHSHQGHRW IR UP DMWHR® RIORAO X /KR W H UIRKRK G LUHF WA MR S @i G HW H KW@ 1D & W K RRUFLE XIGU FREIDHR U WRIRG U Q IR U P D
FRQVXVBOHYFOXBU) FRPPHRSBWLRQBH VEXNVQ QHWVWERWW HFKQRORJI\ VAIVWHPY LQ '"HFHPEHU
W U D Q V DKW/IKFRQ L) DAMITRIYR X BR U S R B DWLHORIY U D Wi R §LRNH
SUHY H Q WIIRW MM \ VW HPQ®/ K RR W K LSDGJ WRLGZK L FAKH U H @V H, QD G G L W LERKQU V H RUXKULBABWYVR D VX V B, W R RIOQF O XTH@HIU WW R
TUH T X HQMUG \E WARESH U D WRWIDAIN DAY R DM Y H Ul QW D XVBKLEDF L G GG WQ-R\F U H D DIGY DIRBP WS RER XD Q 8 XBX VL QHVYW Q B URU P D
UHSREWHGA QHFHPEHU 7KHWHAWHPPD\EHY X0 QH WIREIAD JHVHFKQ ROWRWHPRH Q F U H IVRISKL VWR FFDE\H RIW MDFONWE K Q B X
I'DLORW @ W H U UXG & KEIW/IX WK R ®® \E HY X O Q H WIREGFH) \ SRVULW HV R 15, PD\FUH DB H P D QR W RVHQFUHDVRGKQV WL, E@®RW H
W K HGW WV R \E H U D W WIDE NF/ISRIR\ U DEPIYWIH F X WIQF L G FAGHEK Q IFFBIOU V H BXHU HHWRIU WN I D FH L VIN K DMZ L OIDMCR R P E DAWRIIHQ V L'
PDOIXQF@DRGUN O VRVRW KHDX V RY G R Q Q HZW WP UD WRX UX VR,V X L F L HRW OBNZ L OO0V H S GRAI H Q WMIRMAO Y. § DGHT XDV
VAVWREB KH SO H P H QRACCH R @ HEPR/P IR IR X\ V W HDRINRIO GDHILB U HH L W E H BID XAHD UK Q D B/DRIQ W L FW SBIMUBNVF X U D\PHIM\S LG O\ H Y
QRORQM-)(LSSRLEW\MK;R{ULJLP@UQOUDFWKHBUQRURH(u\VWHEpQ'GODQGVR[EﬂI-FFDXZ\HIG)DH\M\I-QRZOPR(BJUHHVRXWIBH;\HTXDN@P@QJ\WKV
W K RR/IW K ISUDG VRIGEIK/L ZKHU H 'R S H H BINM F W LRAB DR DLGQ R Y RMURHEHUVHFXULW\ WKUHDWY DQG RSSSRUWXQLWLHV DVVF
L QD EW®EHWES L WD SW 8 F K QR ® R DIGFIDOF O XGUHEF F H VWX O LIDW LR Q
R|GDWQDO\WDQ‘BDFKLGU+DU@.LQ?]EOZ]—LR/\M‘UDQVLWRRQLEWH:GKLOH KDYHPSOHPHWQWWEPFPYGS UR FH\WAHWL J Q/HBGJ R WDHIIW. Q
UHSODFHNRWE MBS L FXDWO W H J UTHARLNY W HPW \ VW HPID F T X L WHED XWKRIAAHBMR UXVHRISHUVRIQDI® U P DQIARW KARQILGH
EXVLQHRWHW H DIFQ H F X [RUWYK HVW W HPDAD Q G QV KIKK W XARKK 0/6Q I R U P DQIGRER'QH Q F U\ SIVQ QW K H Q WW R B WQ R QWRRIILHHFWY L Y
D J D LDQG Y H ULVRHSIDW WRHS H U D W I9REX V L Q KW VLHP S D PR X DIt F WY HF XWHD Q VP RVWWXAKR | R U P VP ERQESSD \ P H QG R U P DMKLHRUEBIR
DPRQRWKWUKLQRX W H S X W DPDLGREQP H QRV LQYHQ\RBG\HLD_@QJXDUDQ\NKWELBEDE@\FBUHYHQM/XWKFDLFF]HWXU\VWH:PQ/G
UHSOHQLRISRHRBXFRXW L.QG L VYWWILFES U R G XE MWD RUQHE L QIR UP D QKW X2MHIDFL OR W& MWW HP @ & K RR'RV K LS.DGJ WRLGH
FRPPHURSHUDWULRWEXOLQRVWGDWE UD QV DIFVWLIRRU LD R\G £ RIOFZAHU H ®WUHJ H T X HAQRAMID\UR HFWE H U D WRANDDFIWWNOHY R VW Y H U
SURFHVFRQSRHPWERP P X O L F IDVQIERAN W H U 2 EWKKE E arige D Q & D YEH H Q Q 8 D \L QV KIEK W XEUHM X O Q H LLDGEG@HP D\D Q & D YEIH H ¢
VR F PBIG LIDQ G LIBIH FRAXRID Q D J H PRHIGQY H QRURGH D RQ@HSOHQLVXRRBAH WR SUHYHQW DQWLFLSDWH RU GHWHFW VHF)
EISSHUURDG\Ai(mVWX/UF[DQ(BLVWULFEI)SWRR;Q(EIWW\DWB[DJ(BIG-I FRPPHUEH ) \olR OFBPSOLALEBUYHAMVEBVD UHY ROWKE X P E RU
Q@GR USR WHPWH®RPPXQLFDOWRRQRYIBUOMFSURY L
HIHFWGY.HLW D60 XBRQU FKD 6D SIDE L DOVEIHR U P DM@ R § B $O RVEHNPSORQFOXBQREERWP S OR\BRVN LGLP R WHGIV
LQlUDVWERXWH%WW_QDEWXUUHQWWEWWLQQNHG%%SOLIULLI-‘WB.IQ’FOIZ((Q‘:HUH[(B\HHP(E)QQ?XUQIRUPDWHLFHK@RJCHR/.R\XU

VKDUH DQG GHFUHDVHG EXVLQHVYV DJLOLW\ R Q )Q N Q Q

LQDG Y H U K BMEGU V H EXWIDFW KB MV X QW D X W K BE EHNER X U
&\E H UV H XKWL MIIQVBIMOM H F K Q IXTVXHGE \ E H U D WAKDRNYH Y HD g eV \VWHPV RU WKH XQDXWKRUL]JHG UHOHDVH RI SHUVRQ

HY R QYD LIG@R O XIG RGP HU JWHF K Q R YRFBNMYG Y D QIRHLGRVS ,

. VOR DR KDKQ ]IE@PQGV‘F\RQVXPEHQJWXVWRFRMUEHK!DUIPNDOXIEE((VHQ(}HN\X)RDJ
HgsESFSQPH%?NBWXLFBmHFHV HHWKHDSL GO F SOR\HRIQ VX PFAHKW WRP® ® W KHRJQ | L G HDMBLLDRB U LIHQVR U P D

ZHUARRUUX SO\RAVBN\F FH V\RHB L V D SSSWLRD WH\E K LSIIBU WE K NV FD

F\EHUD VDW B FXUDWOIXQ)WV\VWHREB XWRQRIRXWKLU G VHLYW
9) LWXEMWRWEHUVHFXQ LR P DWHIFXQOLQW UL Y DEVWKBRXOGUR Y LEB MNP S O R\ B® WV X FEKU H DIFGF O X BLQ KARLXPA. W\D KIHFEQ G |
QHIDWLYHBWDIWV EXVLQHVV RSHUDWLRQV UHVXOWYV B &SN WoRRY,RH I kDDWREKKDB T XV UI0 L | HEDIOG LWK
, QW KR U FFIRX UR/IEIX V L Q BENF/R O OLHHAWIDQ @ U D QFVHPUL WBHLQQ/ LDAMLGAMHH P H G IFIRWM BB X\GD P D WHR XUH S XW WMRRRQL GH@ XK FRPPHU
FRQILGHQVRIIPMWERZII\@HOQWRUPDOERQVRQDOUP RWHREPDWIRUPY DQG WR RXU UHODWLRQVKLSV ZLWK FXVW
SXE QHMW Z RIKNW MV LI QLIERRG BWURR Q V X PIHUB/P S O R \RIHMILK H
VHFXULW\ Rl SHUVRQDO LQIRUPDWLRQ LGHQWLW\ WKHIW DQG XVHU




MDE®H &ROQOWHQWYV

WK ISID® VRIGAK R ZHUH&XD Y QERXOBVK@WV L QEIVWU X SYHUB@V LIZHR IRXBX VL QEINVW @ M3 VW R UMIHQWH O GHRW N BOM X FB V
PHGIDDVWHR@E@RYWOBYEDWQERXEESRWWW R LVRIN LW L JDSVIRREE HW L IDYWH QW B G HPRWIRG\U L J KWIHDEGTRGHAHPD\EH
OLDEDRDQGWFUHNVHGWLRR HJX O HQRULWODHG L VDIVR @ HV RO W X E MW RWJ L J KVDWD LIRNR W K [SLDGJ WRAICHDAL PRQQJHURK RSGHPD QG
UHF H/QW X EIUMD FEW\Q X PERLS URR) HQMW DDQ BRWKHRP S D Q LBV KWRVK, AW KDRR R XX V L QHIVWW RBIYBH Y HO R 8 HGJIR Z HP D\
PHGLIDQ GXEQ/IFUXWLQQIRUPV\WER®QNMS ULY BBW\EHFR FPHR U HI D FW KUIHL R IQ REAH L Q & QB G H T X DAM IF @A IKLHL J KWRMK, BF U H D W HRSU
LQWHRQ® KHHIXOBWRUVR @PEBWRRKB FUH D X RE HQW/IDIRU RXVEXVLQBEUUW @BUDNOWR SHU L HORVAVM,3 RURWKSIWRSULRW
DQBRPSCH/DPUHVXEMD\LQFXIWQLIERDWRR P SO\O ZM IDUGERQILGHQWLDO LQIRUPDWLRQ WKURXJK EKVWBRQBXW |
WKSHULYDOWHF X RISHU V A@DRU P MWIZHY D\Q RE\HD E WHRR P SO\
ZLVQKH GDVEDRW HE VDR@ H J X O DEN L RIIBR SWHRXWQKAHR U G Q\ 8 QFH U W.IW QUMAJ X O DW RIUWBAH O DM, RD\UH T XLIWIHQ L TUAY @WWRI
IDLOXWRARPSTLWWKBDZPQGIHIXODWQRRQVXPHISHFWDWREBIRQBD L QW B VQQSHIWVI/F WILRRIFVSOIVE K6 D Q GQ W H U QI VARG
VXUURXQEHQILYDR\®HFXRISHUVR@DIRU P B IDRE R X 0@V K H DW RWZHK L FFD Q GBRHE H W H U IDLWY KB\ PGH Y H XD L V G D BD\R X\R &k
I X W XVXEMKFWRHIDQ®HSXWDWNWR QB OXGILIQYLILEQMWG RWREQFOXEKRURSBRQRYS8 DQEHUVEBDAW D WBYSUR S RRW
OLWLJIRWLR@ FRP S OLAPQ PRV MXQH. V G LEMIR'GWGILIR Y HUDHIQDFWEHBRYHU QL QWKMYULVGEPWIHRRQWERGREW LREP B UH
GLPLQLAVKMGXPRQILGBQGHFUHDWWU WRXEEB Q QAR ZK L FKJHVW UL NMEKBDEIRUH Q GHMYV R VX FW HF KQ RPIRD DDWHDKIH @k
FRXROBYDQHJIDWPSBEWHYHQXMSURILODGGLWKRPHP DL QW BE® LJ D WQRW W U LFFDM ICRHDVERJ H J X O D' WQ@RHRIUS H Q D OMR LBIR/Q
F\EHWQVXUB@PH PLKRNH VWIQURBBROLKDVERWQ®D\QRW RPSOLPORHWDUARMVWRRQGRKEXVLQXWINGJUHTXXWHR
D G H T X DSWHROBH FF WR B CROW KBIG Y H IWHF W Q@ GDPDJWK BRX @8 FKDQRKNBEXVLQFHVIFWRBHWYRQWRIXMVRE, ,IZHRRXBXVLQF
FDXVIEGD VHFX ELWHD BRUHRYHRXBPSOR\RHEXVLQBEDVW QR D VWRBQ®RME, RW KRWHW H VW UR RENXH/GE QRHDAE HO H ANL F L IRQ\
LQWHQWRBRQDGOH URMNYWIRQ V X FGHDUNRRD U ) RW U D Q V SLWHEHR D\E HD WF R P S H WG IMVLDYGHY D RQUDIWH HNDHF WIRRJYD G Y H UMIHIG V
FRQV X POHERK RV/Z HX V W K 16 DWRX /U D QGBS X WDQVGHRQD W LRIQW RKSVEXVLQHVY TLQDQFLDO FRQGLWLRQ DQG UHVXOW
FRQVXPHUV FRXOG EH GDPDJHG

7KHUHMUMLV®VVRFLZWWE ¥ DFTXLVLVELRGW W IDIOXERHWW | R
7TKHKVIRWPLVXRHS, DQ @/ KIIDLO WK IS, SUHVHQWNQEGKDOOHQPIHYDIHPHQW

WKDW PD\ QHIJDWLYHO\ LPSDFW RXU EXVLQHVV $Q\DF T XLV LGULYRHMAWR WK U HHE ¥) L Q F O XRHLERIP S O WAL BREW K F
2XE XV LQRIS/HU DVPK IJ KFR\P S H WABVALHE B B XWX FFHP\DWU H T XW K HL FNEEV D @@ O X HY OMWD/@FZHL @D FF R P S DR\WHKEHL VANR/P PR Q'
DGRSWIRQD QEPHUJWHFKQR WRFEBNY, DQ@SHFLI LMD WRFRXQW HUMHXLVLRUGROMYWRIWFRPISY QEXVLQHRUEWDQC
$, E\AXWR R XBX VL Q3DAYW QBHIUONBRIGEIDW BU D S LFKD®\Q JWRIFK QRO RY HNVHOV NY F O XOFPHR QR W KWK L QKIVI KWWK DR WL FLEBBWH.E RW |
HQYLURGRBEROWEERISAH U JWHIF KQRD®WLHP\ADQ QFRIX 0BV X© W HV W RWW@BI[ S HQ WHKGILL F XDAR [ S H QR/IHQ W H J RDWHIS@U D'
LQ QHIJDWLYH LPSDFWV WR RXU EXVLQHVYV WKRISHUD WARWVYIPQYSHUVRRIWHKBRP SDQEXKVL Q HR ENYD QW K +
ORWINHHPSOR\BRGRQVXPBWIWHYV RCW D QJIHY DQDJHPRIQ
: HDOVRFHLVINMN P KGR SVRIRKZIVHFKQRURBENN, LZHRWRXURZQHUWKQABO R SR J UM R ¥ IHQGY LRUHRQQMDRT IDOQAER Y H U Q DRF @
E XV L QDWW RWM Y HR) F R U RKIFIADO W K DQW U RGHXFIHV NMR R X UJLY F@D O O HQVGKYWB T X L VD VERW H J WD KGHLR X RID/E F H V \DIQYE
EXVLQSNVNYWEHBWWYFRUSKRWRRDWRK HRIKMU L @KV FKD\QRRHHWS LVFORMLBUHQWL UR Q FIRG@ DMIBR H U Q DEIFWRR P SO K U U H
HILVVWRLDD S LFX®D\Q JUE J X O IHMRKURFID@G X VW D\Q GIDQUEDAL QK L BIQM PHU JHQY LUR Q /HRGWIM@WR YHUQDEFKODWQBQWH J LIRD V
RXU RU RXU EXVLQHVV SDUWQHUV DELOLW\ WR PDLQWRIYQ URY BEREFIDME R Y QHM R/ M BIW M ¥ BEIDG G LWIHRQUD S
GLVW DRDAPID NHQ W H J RIDVE T K QEMNG. Q HIV/F/BIBYLLL F X QW D \Q REAH
7KHKEHYHOR RBHWYMWF K QR DR B PIS\WOIMQ & K HOUHHK D O O DY WHRW L DWKIHEH VIV QRO H U F R FALIQHWH V RWD Q\RWKBURE O HRW R X Q W.IL
ZL VDK KL HWKGHVLOHBHDF FXUBEFLHQRGHOLDEH DWRULWKBY) HFILWR@ \D F T XLV LRWGR QW U WNOW X HR YT B UO WURHIH F W L Y
DQEBRGHOWLOLGHQHU BWLYMW HFDAKD YEIL P LW DWW ER@EALIMHNYD QDJIH Y SRUW IRIEIUD QIGQO L ZH WKU R Z WO UJB@®™ KD UHKR
H U U RUM) D E WRID/Q\GGIN WEDLVAD S RW FH QD YX BW KH UR RHBI H[SHF W D MWQRMXESATIL VE MR IRFHIMW H J DBV URQVFUD Q V BRWE E
ULWNVIVWHPLOXGHWUXSWURQOQHUDWKGRXIBHEW SURPANM QG LY HV WLIWXATRIX QG VX QXQ | DY R UIPEMHIWR/UR ZW®& & D O X
LQW H YBIEW RUSVAL YR IB\D W Q S RWWKIHH Q H U B W\ HCHACH. P L W D MLIROW L R Q
RUDLOXWRXWOE VX QM SXWDKMOLRRBODODELQLMR\RMFRQVXPHU
FXVWRPIPBOR\HH RU EXVLQHVYV SDUWQHU FRQILGHQFH2XWDFTXLVLWI@RWHVWRBAFDKWAHD URBH WHPSH QVHIFUHD)\
JRR G RURD\W KHQUV D QU Z BWKPRX 0BV X@IWI QL ILF B QMU P KW F
JZHRIRXEXVLQSVVWRMBYWRDNIBHFLYVMRDIM FRRQV XPHUYDOWDNHARHUWDIVMIL PDQE VV XP SWIQROGW B HW HUPX QFK D
FXVWRPHRBO R\RHBARES S O L F\WU R/F/D \E HV X E MW BWD VRIR W K H) | B @& O R FIDQVE\RW)L RVOKVIBHYWD O 1BV V HOW V X LIVQI@L D E LOOLWKLPHH
WISHRIXQIDEAKWFLVLRQ WBRDQQHIDWLPSOWKRNBGLYLBYAOGONXHVWLPRUWNV XP SWIVRHBMW D O WH HY YV HDMVG L D E LW /R
FUHDWH OHJDO RU UHSXWDWLRQDO ULVN IRU XV DFFXUDWH ZH PD\ EH H[SRVHG WR ORVVHV WKDW PD\

2Q6HSWHPEHU ZHDQQR X QFFKBH Q W HIUHEBE H I L Q DWW N HP F
IRU %O $OWOWDQFH //& WR DFTXLUH WKH

9) &RSRIIRQ) VDO ) RP




MDE®H &ROQWHQWYV

'LFNEEVDOQUR®) IRU  PLO QDN KXEMMRXV WRPBUXVWRKWQ W VLPSRVLWLRQ RU WKH UHBHD @ RV HODE M WKW SUR <
FDVKQGHEWHERHVIEDS LWQ@ UDQW HRHQVHYLIRYHPEHU 7KHUWHR QW LW RHXQ F H U W.OW QFAX\U U HER\BADUDDUGHH) L BB MV R H F H (
ZHFRPSONWKIMENEHYV D QGO W K RAKKIHD Q@ MFRP SO HAMPIB\ FKDQJIHP Q SURSRIPRGW F O D QMG QW/RIRIDYWHI D8R LLAF O X C
QRWHD OLRIR IR WD OMKH[SHFVEHQ@HIRWMS D U DMKEQD Q® F O X Gt @BUEHY W U LW WEHHRIRW L D M@ R DR WRLLY W U R QRO W BOQIK HH P H (¢
VW U D WE BMFKREM H F WXLYWIGH Y H V WLLQWR\OHS L | ER D Q @ HD@IGDVQ &/ KIHP SRV LIRVYQ RV OVR U Q FUH D @H VV WL VR QL P S R U VWK +
ULVN@FOXW@K@IHER UR Y WE D Q WIHAYLLFEBK/L D \U H V XK@ W U D Q B1HHE WFHRK Q WD U Q B W KFHKD Q 1HWV U CBRHD K B\YW U L J JIH@Y KED V V/
FRVIWQWKGILYHURIURYR XD QEVFXYQ & KHH HMBER H S D LIRCBWI D W IDRIGIX U U HVQWL.G VU D QIERIX B B Q W MQR( U L JIH W D Ol BW/IFRV®YH F W +
VI\VWHB®® HFKQR @RLIEHD QL QKH U H QWIS RW H Q@VH. Q DBIK G F R X Q WILQFHY/XVE K Q@ R BKV R IF R X QW HUL.Q B W KAHHLD V X ZH V. FKKD V
FRVWO\ SURFHVYV UHVX Q¥ HBKHRIV\DQ 8 D\U H V X@WJ KIEKW RN R W HV W U LEEQWIKR
LPSRUWODWKROR G XHNVM QR W X S SKKD L@ HR JU D S K& E DHDIMRHG

9) XVHWKLUG 8RS DHB\D Q X I DFMQO F L O Z\WR UBG 2 REMUD Z ZHFRQWL Q K& N QIOLWAH UDMULMLEQ X 1D F WX Q BRIX'Q WAURLHQA P L

PDWHULDOV DQG ILQLVKHG SURGXFWY EXVLE®HSRV RS HYDMAMR @G ¢/REK UFHP D\E HX Q D BFORK M R/X U FOLRRID WWLLFPGHVD W
, OWH HORB D WGE X FWRIRRKR X QIKHQH R W Q F U H B X WAAHDAS WID [ H
XULQUVFDO 9)¥ SURGXHWWRXURHBEQGHSH®@BRAVD FW RUKN¥FHUD U JMWHP SR V HED G G L WKL RIQGHFR V W@/ R X U FILURIR W K F
S UL P DQREDMGHAA BQ\R IW KIfR O O RZR RORS D DW G RPADVHWD V £ 2y o Wil HO XGH.IDD XRAM K H QWKIHQ G X VW K\ R K LS WR G X A R/WK®
LPSDFWHNGEL QLRWR X URYSE H O L9 HIW R G XRWRXBRVRVWVRXUFRQY p pyH D VRE\P D N¥IX FIXV R X U MKQEIRW W S U R K HE DVQLREHD E OUR

GHOLYHULQJ SURGXFWV DQG DV D UHVXOW RXU SURIFWREERRWYRWRS D VW KHQ WER WU H DWHHY X Q WR B D U GIX W L |

t LPSRVLWLRQ RIVGXWD[HY DMIBURWKHU FKDUJHV RQ WP RWRWKHEHQ\ROWFR Q VX PIHEEX VW R RHUM F U HOF BIL AR/
BFQVXPFH:U(\@BY[HQDGYHUIVS!DFFQRXJVDO\HRRQVXPD-IQJS’XVWRP
+ SROL WIDHILERQV W DLER O HEKH WHY F R Q W U IRIBREE O BBy o 5 \p U H vV RGRMX SUR | @\D G Y H UR SDREQ/ X FKD ORIW Q F U H.OR/XU
ORFDWHG FR\RW R R &R G 8 XOGYDP D W HIE B B HNHRAR XBX V L QHYWH V 3RO V
£ LQI0D WS RIQDWRUFHKD Q JHD R FHDFRR QRPR B G L WQRIGNDKHUBRSHUDWLRQV
9)% FRQWUDFWRUV DQG VXSSOLHUV DUH ORFDWHG
$ 0 W K RORIK Q JOXI$ S O IQHIR Q AR X QM L WLEB)IIS U R G X FW HREY
+ SXECUFD AWK XMXFBVSDQGHPREXWE VX QMO R VIDG W R UL BN, (\ia R DN X S S OBR KO0 BV XQO@W H U U1 § OV RIGHRAYK L S P HAOR
UH G X ZRG NI R WFIDW RIWD P D W H LB X W HPED UIRLG] £ 50 F HORRWG EGRX VW R BIQWYF LIO D VRIRKO D W L & U DR
JRRGV SURGXFHG LQ LQIHFWHG DUHDYV ZLWKKSRWHGWERD®RXUHSXWBRXKDRYBPDWHDG Y 8 HIHRAQ
$ SROLREEDOMDYIERKBIEX \DIG H OV KK U D Q V S FRUSWIRGXREQM UHYHQXHV DQG  FRXQY WHNVKQW®\RI RSHUDWLRQV

WR 9) DQG DQ LQFUHDVH LQ WUDQVSRUWDWLRQ FRVWYV
,QD G G L WILARK ROHIXX GRWW K L U G SIDW MY X3S O DRGR Q W U D
¥ GLVUXBWRRRMNQVKDIFD XV BR G X W R RXPBX VAHHORWVp p o X | D F W R BLQUQE HVW LFLFVE O DY B Q GD BB VR@WKLUG ¢

SURGXFW DYDLODELOLW\ DQG LQFUHDVH WUDQV SR YWD XV b P K BhBrRPSWY X 08 VKW FW K L UG VSCBLEWD)
t KHLJKWWGKHGRHPXAFIRDFHBRX®EEMHESR URUMHGS R UWREOWRD Q X | D FSNURUENFRBWRWQ V L V Wi RIKO X D OVWMD Q G DIURSA/D
JRRGWBGGLWPRQBE TXRQWQJIJWRNVISHFOHRQYAHIODWKXPDWQLIJKHMWUDJILQRIDY R ODESRKD F WRFXWHQY L UR Q PHIDAFL
GHOLYHULHV RU LPSRXQGPHQW RI JRRGV IRU H[W M & GHM ROQURIBERAY LEQ Y RUREOEQR D G L WKR@ DWLFEHDR
Z R U NH.D OADKHDAQ B H O O GBHKVFW RQ FR P S GFIRX@HE R WH W ROD L F
¥ LQFUHDVREGHWHEG@WDRQRPLLBIOVED W H RLDFORVGWHG R G D P D JHIVQ D QFH QO OGMH GBI Q D E MARGHDRR GVK U RKX KW R
EVRXVUXSSOLGMKRDQXIDFRIRMBURGXBQEQFUHDVME by \y K R RISHIHDWELLR/ QX SMOLIRHS/X W DRVDLLRBXEDRIZ K L FFHR X B B Y
GHWHQWLRQ RI RXU SURGXFWYV PDWHULDO DHSFMWA LRVHRXIU EXVLQHVY DQG RSHUDWLRQV
$ GHFUHVVHEW®WRXYV W RPM LIRBR X QW B R RHGOM D GW R R U H
FRXQWHBRRENMYGHGXNBORIY) SUREWNQFUHBRMIBRWY)Y $VLIQLILFPOWRRYYVUHYHQREEBGURVSURLMIHUL YRRV PDO
DQWL FRXQWHUIHLWLQJ PHDVXUHYV DQG GDPDJH WHRx WKHIUWY bl SR RWRIPRHQNG R VRIDVQ RWR IRHERKV W R PRHUVKIHQ D E L €
£ GLVUXSWWRIVX | D F WRKUGIQOW U L EXAL DRRMILGWK L S S DQEGR IDQRIWKHFXVWRPMBED9) FRX WG EVW D QUHMXTEM UHY HQX
W UD QV S RARFDWALRGQ BE®R D W OWQEBED Q PDGHYDVWEBEX APy SURILWY
SRWH GWHRM/RA[WUHRHYLURQFRQWDWRLURRWH GO LPDIMH ZR19) ¥ FXVWRPHBR XROW LJ QL | ERDQRURIDY H Q XBIV MAR) ¥
ULVNV DQG LPSDFWV RU SROLWLFDO RU PLOLWDWVI-EﬁﬂJlﬂMW\REHUMSSUR[L ROYRWBOHQXHWFDO ZLW!
f LPSRVIRMLIRIX O DINQBXRWNO DWRFGSIR B RXVDGH W B X O D BB D U JFXNVUW RPFRR X QVRIDBS UR[LPDWRHUH Y H Q BBl G MR X U
FRPSOLPRBB O HQYE XD E L CLB/G M ¥YWW MAR K D Q JiHw U D FX VW R IR QHURQIOSXUFKRBHED VDR @ RWXEMWRVMR QJ W
U H J X O DRRLFOBRD E L GULRR\X UFUIHR 6@ R V \WH AWR R }Q W PEYV HP BGW Y LVELRQR19) ¥ PDMRXIVW R MHRLV QLI L6 Bl Q@ WHIR K k
WKDW KDYH WKH UHTXLUHG ODERU DQG H[SHUWLVHR DFd RI
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SURGSKWYKDVR®) FRX®OXGE VWD QWGE RBHY \H QXD Y DWH UG DWU X SWHR Q PLLFDIX Q F IV Q ROW XGALY O VRUWR WWHDUX V HIVLWH W
DGYHUNHHF W IRWQ I2)JDQFLDO FRQGLWLRQ DQG UHVXOWYV BRQR$HBDWGIRRI/E K HLWJ L VINWO DWVRHTEG LUH FW W R GIRWQV X IPE
FHOQWHHMSURFHVYNXLLG/RQV XBHHUH QFADU RB H WM FRODIP\G

7DOHQW|—XLVLW|DQQJHPHWDJHQWQGJHWHQWULHRQSRUWDY RLQYHQARAB DP D MAKHUIQYFOXGBRRUJD Q UHHWDILE®BIQ G

IDFWR®YYVXFFHYNUQRYBUYYOHDG HRUKWEMS RV L WERQ\R W KX VBNV NG HFIMRVH F R P P HEFHL QYR F O X G HY H URIL
KDYH D PDWHULDHBW YR-QYH HI VDOMHAR®) VWRBHKROHFROWR P HIG VU F XIOWM F U H DAMIER & W

H[SHULWGGBHRK FR P P HIKMQ Q H GBLE L OR.GV\J PR HEW D Q J L
2 X UX W X/XHF F HMOAGRY S H @GV X D E L GUBAF\T X LGHHY H ORS H W DQ HQW WRIIE @ @ V X FEHIE D Y2L@Q RMH H S IXGZ LWKH D Q G P HU JGQJI LV
QHHGMRREL @) PHID L R MR U UBI@IW W QUAHH B @ G X V WRIKEX O VDX UWHY 0 @ RGH ONL Q W HFGR\PHS H WILWR PR Q U@ W/ D DQISUIMU D X9GYID L O X
D SHUIRUPDQ F f REABLDARQD W R P P L WWRHVBWD O X B8RP SHW LRMLWRRX F F H V \WUI X O DRVGREK HWIHVAL KOVE Y H UVIHGWD OIHYWHVFRP P H U
H[SHULHRFBHGOO TXBBUMRBROW HQBHP D\Q REAHV XFFHMMI¥XQ | QHVYV DV ZHOO DV GDPDJH LWV UHSXWDWLRQ DQ
D W W U BBRHAY IHQDIRDSQ @H W D V @ ERH U \DRI@K L FFR X DRSS DIH)WD E L QVIRW \
UHPCARP SHW2LXUDL ¥ HO/BF T X [GHY HD@SH WDHQV RODEMHRQ G2 X U9) RS H U DWWHRBULHY/GH FRP P H ERKH L Q WHT X IMXHE V W DIQ YWH.G
PD\FRQW WERXHP SDFBARZG JHQ 1O DOVDLERRIR UWDQHRVHEVEGR\HB YHVWRIKEWXLSPBPQBWOHDVHKRGGBRYHPHQMVYPDWY R® P
W X UQ RYQHBK D Q JIHI Y D L O REWEHRAY N | ROWE H @OW KEHHURD GBERWQYHQWRGIHUVRQ:QHH & DY i Q W H U BYRX E VW DRS\H.DIDW HQ Y/
PDUNSIG'GLWLRRDQIMR X BILFHQ Y LUR Q WHBIB/RS RLRZ RUN-RP P LW PIRQW WISIDF K HW R KL JIKL [H G FRWUIX BW X B A LDLWREGU
PRGHDYBXUHTXLUHP® QWS HFW DDERREQHR KRRIWHRQUWBLQHFW WR REGVORMHUGHNE O LQWD O RWWKHORVRURUSRRL
HPSOR\HRIUAQ VRWH P R\W B @RRHH W KH S HF W DRMROSHPNS OR\HEM U | R U PROIQEFGIL YR B X DO R ERIX0IGVX@MW Q L IO FIDAWUPLQI
JRXWPSORVGHHR SRVLWIREH UFHIDAHB Y R U DFERPES D UM W K H R VWV L WHYRRHIT X L S P 8 8 WV HIKFRRSOUR Y H DHY@W YK W DIVX HEBVWQY/G
FRPSDQILMR/XQBJDWLEF S OREXD E L QURF\T X DO H WRXMP SOR\HHFSOR\HH UHODWHG FRVWV
JZHDUKQDEWR HWDFT X LD® G Q JD MAD O H € WHEGR \ i HWMLK H
DS SURSWNBGWRIL FKD Q MR XE U JD Q L ] DUMLERXPBEHUHDWHNIOGW ¢/ 5 Hw\D O @ M 'S H R GV KYHR O X R RV U DRV RVWAXY R DIV KIHY D L O DREIL |
RUEXVLQPRSHG YHUBHFMRUDSHR G X FRUIWHWH QAHIPRPOQ RW, x| WDEOH OHDVH VSDFEH
DFKLRXREMHFWXWH®DW L RQRKESI VW R FFHRQW X PRHRW KWL U G
SDUWLHV PD\ EH GLVUXSWHG DQG RXU UHVXOWYV RI RS NU DL ESEHRQMR FRXAY B M HIBNEHEUNHHOM WHRS B R @ @UBRHUR X)) K

RS H U DAWHRGGRW GWIERH Q H UTRVQN X WHIIDZ HO R F B V@IR IR XWW R U®I
9) GHSH@®G@VKHH U Y DFHBD Q DJIHPH QWU L R Q WY H F X WLLYFHDUQ/G S U R P L QUHROAD WALLRMDIXGE F H V ¥ HYDDK.S S EBD WRUMIDVKLR Q|
EXVLQONDGHURDYWXEVWMH)IHDIODQBHSHUWRYHEXVLQHVKRSSGQVW @ XBXWR B HQ HLLRW KIE L GRUWKWHH WFIHLQDD D@ W K
DQG@HYHOPKIBHWDHESQR\AKMYRRH[SHULBQBHS HU ALY B'W W U DLFV@RIGADRH Q H UFCR/QH X AWHUIDE QV KYH. F LR RW VYW R 3 B \RW
EHPLWLJDWHBXYKEH VKLY D@ UD Q VELXWWHRKADHE HQFDVVXUD @ KKKW X UR ZIWHKL. J QLI LG B O WDE BRXWE L /IRBH UDWRIUGW VLULC
WKBWZLEEV XFFHVIVOXC KIR UWRNT X L WDL@QG H W D ITXID@IV HIQE PR F D W IL REEVS LIWODY®! V WORGHIHD VRV BAWR Y LW KRIS S R U WAKRDD. W
OHDGHWKIESIPRURKDOOHRQIGODWG Y H B LQ ARQ G L WAKRHQWH D V R QDHVD X @ D Q QFRRVQ WAUKRED! Y H O R RAGIDAVK R S SE B Q WRHW
XQH[SHPWRRE HU Y IRARYR P R URIW K HNVHIH P S O R \RIBAKLHD D E WARIGW V W WALIKBVWAD L O DREUFGRIVRD S S U R S O RIFWY WALR/MQKA[ Q V WR.IGRIH Z
HIHF W LLYGHOQDWIX L W B E DFHH WRNHURGRXKRBYPPDWHDGY B UVKR S SEIQQ WRHG MV W B RPW M WZIWRRR GUHUW DILIRBBHURP L QRG YW L
HIHEW RQ 9) RW KX FFHRMM) GLY V&R B SEIDQ WRHE VV W UX.EW K A HD UXQ D B/OR

UHQMRAUHS ORKH [ LV WLVPRWHID \RHN Q WHQU® R DV R@ H 2 W R RV
/HDGHUWHRIDSQ VENERIQYKHU I&QUWFGNORD QDIHQD GHTWD WEV L My RRQINE-OUHRVYL IZH Y L R OV MWHH URNR X BX U UB B BWRIXUU R Z VR G
PD\FDXVELVUXSMRREXVLQHWFOXFERXNWHODWLRQWKXSY YR | L WDREX ®BVD\U P i$ GROIW K HNDHF WIRIJW. P S DREXD E L QLR HRWX U
HPSOR\IDQR W KWK LEIBU W ) XHWYW KMKHFKD QJB®VIRQFUHRXH) U R ZWRU THYWER X BB YHP D W HD G BVEHH ITH FRAGR X L Q D QFFR. @ G LRALL
GHSHQGRQRWKWUWHPDL@PHPEHBVRXUOREDHD GHUVWKDIBUWKHYUWY XOWV RI RSHUDWLRQYV
LQFUHDVLQJ WKH ULVN Rl SRWHQWLDO GLVUXSWLRQ

9) PD\EHXQDE®WR URWHW®WUD G HPDQ ®RW K HQW H O OSHUFRSHDL
9)¥ GLUHFW WR FERQWDGPHHQN O X G HWMAK BRX K® YEQDGYHU VI JK WV

HIHFW RQ LWV UHVXOWYV RI RSHUDWLRQV

9)¥WUD G HPQEBNWKLHW HO 6 H R &/HDWOWMP S R UWRWWF F HD\QG
9) VHORHUFKD QGLWYHIAMERQ VX PWHVRXY RS HU DMWHRADIWE | WwRr P S HWIRWLLYWH)L RW X VFH SWRWBWR S\ LISV R G OFRMBQ UL Q.
FRPPHUWHHNHMELUHFW WR ERQVUERMWE MWRW P HURX VWYX DMWY ) WHO O HR®DBWRIVAS H F ZD WKWK LLI@ U R GIEIW R L J KSHWL F +
FRXRDBYHPDWHDGY 8 HMHRNL W\HV XDLIWWQ FO EEBIURROL P L VEHI® QDEQ/GQ QR Y QW BYURR G XLFMWHF HIQBVUBR P HR 19 ) ¥ E U D Q BX/FIRV
WRL8 6 RULQWHUQDMMHR@®IDE K DVH QB K D (DELA/HYV H @ B/XQUV LGkh R U WIKFH 9D VD Q GLPEH U OB QIGRL JQ L | IZRROUQEME EIRGH X P
9)VFRQWURDLORUKWH U URIB\WHR/QV HR X B'E/H U B'WWHW R DIRVBU HF R J Q DWW WRIGL J KSHUWL FR IDH U VRDA KEHJ D QSSUVR G ¥ W DEIVGHG/L W L
ZHEVLWE® K HIHO DMXIS S R WW HIPQF O XBX M RRP S XWIHIX WHMH WY v N R FRXQWHUIHLWLQJ DQG LQIULQJHPHQW
RIFRQVXRIQURUP DSVILRF@RQFHWMAFRPPXQLPLWXREA@MFWURQLF
EUHDN LQV DQG VLPLODU
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9) YW U D G H VDWIR®H HRR S\ U L SOWNH\Y WIVGH UBIQBAV KIQWY H 0 0 WETWY YR PIRBR Q VX PS)IAG LVW U MBXWHRBO FRIREXWHU FR
SURSHDWH PSR UVWRDW VX FF H&R X QW H U FHIOWY. GU R G XR WY Q ® X WR P DIWKIGS P B RIFKD | E HV X E MW RVQ X P E RUJ L VYN O DMR
LOIULQJRELVOGW HO © H R B/RIDWH X OGP L QI KD OR R X BU D Q GXH F X RIBIRIP S X WIHLX WHGHU R SHELH U DRUL R QV ZDQ/GID UG ZBREH |
GDPDRMUHSXWDWBBQHUMHMWUHYHQ&WLRWY\MDN\M@LQWHUURMMM«-QAWF[PLOX&HHHWDWFEVWDQVRMWGURGGW
HV W D BELSWKR V8 HFMQ W H O S H R &/RIDWHY \Q REAFD G H T X\ BIUHH Y H® 'y W U LERBNUHD D WEDIQ®P E R IO RV LBQWRSHUD WRR QU ER

FRS\LRILWSW R GXERWW K RUWVB UH Y R QW HWR? HHNIWMERD YD OLW i i | HU EXIS WUHGK T XD W VHHY LUR Q P R Q &/IDWL B IQW/R RFIGR W K t
WUDGHFROENRYNORM)Y SUR GXFBY L RO CRMRE U D G H WG D D V WRIFIY YSRIMORH B G/LLAIMVENYGP S D FRARM KHYUH QR W V L

L QW H O 6 H R W/RIDWHRWRW K HQD/G G L W DR Q DIMFRVULIRGY KeH 6 R & W K FPU W R Q VDUHRFONILWEL V W U IFEDQMUERYIIVO XSH QLR/IDBEGIN W D:EH O
F R X Q WILQ FOY XL MR WV KUHH S HRDADD ZUH F R J Q WU Q G HRRER W HLP L Q VEXME Q HYW H U UXCBWKILAXIQISHR UL 8 U R S FOUQMBW E HLLQ V XU D
LOWH O 6 H RWHIDWRWKEWY KEHK V V LIRQY H U O PBIQ@RX O F HW K Wi\ O L EDHWK R D\Q RING H T X DSAIRGBH FUR W KIHG Y H HIHF WK DRUX O
ZR X @& SW R WHRAMH O G H R'& BUD WKIVOW O XS \Y B Q WOQ\G L J KD 1F DX VEGV LI QL | GRIVQW SIWE FHQGA VW U LBX WO REDLGIFL VLR C
FRXEGR BN UDDRIFORWW DR D UNHRR GDVD UH V ROMKWD Q F W LRQAW U LEXIDIFRW H S H Q RIQYWW L PISGIU TR U PR QVFHH Y LERHAVK L |
LPSRVRIQ XV VLZFRQQH FALMAKESXV VLD 8NUFDQI@HFE B YBQ S P U WLERO XEKRUD Q VS FRUSWR/GIKEW GU RPWAL VW U LI B K ML RV
LPSDFW R@BLDLW\ WR HQIRUFH WKRVH ULJIKWV ZHHQFRX GWRBOHPARKX G L VW U LBX W IHRPQD E L GALRW HRWX V W R F
H[SHFWDRRARQYK Y H Q WARRIS OVWDVHBIY G F K L HRYSHH U DML BUH Q F
7KHYDORHM)YLQWHOGHRW WRX OGP L Q LRIV K DYV HILWKWRU FRXOG EH PDWHULDBPWBGYHUVHO\ DI
RZQHUWRKW B DG H IUENWKLHUN H O G H RW R WHRMOY RWUDGHPDUNV
W KD UML P LW RV W U D G H PROW N YD GLHNRDK OO L F HQWRRWKH UV 9) % E XV LQ BOWR S H U D WALARRQEGIP D W H U DIYAEE. Y H U \DHKOR W IHIGW
PD\EHX QD B/ORIX FFHV WK ORG K HVIHRIFRQIOLRWYDWLVIDEWDR@WRU HDWHWHRIPRQLWREUAYHQWHRHR GUHWPIDWQDIHPH
VRPHDVHWKHPB\EHWUDGHRREZQNUKRKDYBULRUJKWRN)Y FROWLOQWHFRYWURLWLIQWWXRIPMOQ PDGIHRQRPEKEOL
W U D G H FEBIE D YWHHD ZR/F H U WR U € E RY Q WPDL\E RSWU R WIQFWWH O OKIF VW@ SROLWLFDO RU HQYLURQPHQWDO GLVUXSWL
SUR S WU YWKWRMMD P H [ W HDQGARN KOHD ZRWWY KBH 6 , QR W KEHDLY HAVK HPLDH

o LHRERUWR)FW X FF HEHWF D XWKIHDUHBIY D U LRHWL V N
EH KROGHUV ZKR KDYH SULRU ULJKWV WR VLPLODU W%ﬁgﬁmmm@XVLQMQVOREEDI)/W\KIE)IW\LQYRCQ)[Y\HRUJJ[

7KHUWDYBHH® QGVK HRIB L QV K KW XBFHR S SRV LMA®RQQ FH 0 ODA R GIEFR QRBKIE G HID BRIOLRBRYQUR QB HRWISAW VY HR YW L
SURFHH GULRM VR L ZHWHK VSWRRPRID) WL QWHOSHR MMDWK R GRYHUQRIYEWR QWRAQ'G LV U X SARIXFBM X VPP R QRW KM KL Q0 v
JQVRPHDV HIL W L PIWEH® F HV WIBUAR WRHBFQV R REKMY U D G H BmGPY! F U HIDBVRIQ VXV EH Q G RDRX QG JDWLF SDREXWD OBW O D W K+
R W KIHQW H O G B RW MW KWW W K H UW R LEHDGJ WPLEH D V V HQWY H O 0 HEW X ORI B Q WH O B FW V. WRPHE RRUML V U X SIMWIVRIIYQ X 1 D FIMXG
SURSHOWIPAD L ® VEVQ @HP D \E HV X E MM BWD EU 8 T WIWRGW HWRKLSPREBWR G XFQWWHBRM QG QHJD WP SBRE XUH SXWD @G
FRV W DR HMHH H P HLQW D L OIDME OEH T X MWBHISE U R RGU R G YORyGY RAUR QJ WHIRPSWKD QKH P S DFIFL V U X SRIDLRQUED V HREW K®H Q D\Q 6
SUHY H QWRPGI O VIRPR IR X B U R G X AVKUSIDG) WIXHF H VR K ©RR Y YV H Y HE MKEL VU X SIALIRQ OW BB H DWRIBP S O H FAQWVHARR QLW R
FKDOORRWHI DG HFRINWXNFHVVAGDWK ZML QI ULPUWD S S URBWEHW\H QUWHREIR GUH \PIDQDIHP AW L QRQEWHFRYWEB\QWLFL
RW K H UYL G/ KWALWD G H PFORIAN W L BKOMVHRUR/W KLHIUW H O S H RW I © /i S BWHH Y PQ W L ID@MBHH V S FMER W H QW UDIIP\E B F WAV L Q H
ULJKWVLQRIGBHIHQ @MV XFRODLPHIDUGRORHYUIDQZKHWKFIHRSGBURFHVIRE DFLO IARIXHMGKO WQH[WHQGHE U X S\ QR
VXFFHVRUK@VXFFHVRXKEEH[SHQVLY®LPH FRQ\WD@P&ERYE XQSUHGLFWDELOLW)

QHJIDWHIMARQY) VE XV L Q HW\E X W DM VKRR S HU D VDIGRIDQYDQFLDO

FRQGLWLRQ

,19) HQFR X Q $WUHRJEVO B PW.RA\GAL VW U L & XWWALIRRRY D E L ONLR/A O LIV
SURGXFWVY WR WKH PDUNHW FRRKWHBCGH DGYHUVHO\ DI

9) UHORKRZQHRBUOHDVHCRSHU MVQKBEK LSDEBU W\ RSIBUBNWHGEXWLRQ
IDFLOLWLHV WR ZDUHKRXVH DQG VKLS SURGXFW WR

/(*$/ 5(*8/$725<$1' &203/ ,$1&( 5,6.6

9)YRSHUDWLGRENYU Q LRINE HDIHFWH® HJDE@ J X O DSWRW\WWD
HFRQRPLF XQFHUWDLQW\ DQG ULVNYV

2X W E L OWRAD\L Q WMKEH U UG YRHRS H U D W RRX@V L V WPLDQUIN B\ & R

FDSLWBQIURZ WG [LVWIL@®@H Z° DUN HMW X EMWROM J DG JXODWRDQJIJHWHIXODWREROERQEBIQHR/W KIDE WRDW G Y H UM IHHE WV

SROLWLFDO DQG HFRQRPLF7X@ N HUMDEFIOXES \H DVIGH U X/ W& BNFAE R Y IFR I KRR S'H U D WIORBR Y D QFR DG LRMPRQU H T XK UW R
PRGLRX BX U UEXQW. QHWNF W:ILKAHMHQ D F W RIH@DQW X FRKD QUM RW
FHUWDLQ LI VXFK FKDQJHV ZHUH DGRSWHG RU LI ZH |

DA w6 DQA QWHUQDWEZRQBH JIXO D WIQRIKD QJHYUHIX O D
UHTXLUHPHQWYV

9) &RSRIDIRQ) MDO ) RP
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DQ@LWLWDKER SDRW XFRKDQJIRXBRVWRXQGFUHDKHFZR X 0B C Y HUVREIDWKE 6 HFR Q RPW H U WIHIFQVR KN URIRUQ G X D\G BAK F
UHGXEXHDUQLRIW XFRKDQBRXOG Y HUNHEXR U O G BERIQ R PLER BHP D (REXIUR G XFQWADUHV XBWRBYHP DWHDG B B HMFV

DQBDUI\FI-R\ADGLWQBQXBR;QWUWBWWIBIELL@CD.WE[D@DQD:QB:OJHLBQXBXVLQH\QDQH:RQGLMCR@VWWUDWRH—QDPSWHKme
HFKDQJH PDUNHWY JRYHUQRB RN W LK OW BIEV U DSRHO L ER B R VK QUKWM DVR.@ P SR U

LQWRBH6 7D U VD Q BW KFHKWD Q JHB/ 6 W U DBRHD K BAYLHW KS-D WWWJ L J J H
%HJLQQQBEUXDU\ LQHVSRYWHRMH. OLWPOUNEHRWEZ BXQVDR 6P UAXUURQYWAY BDRIERX 6B QW MORH L LW D OR B W IRRV®YH F W
8NUD LVDKBH 6 D Q B W KIHRW $WKO DTQWDAAII D Q L] PWR RRW D W W 0 BR X QW DRHVH U WIRIUQH LIRY HU Q P KR WHQ VW L W R @ ICG R UBHEH
DVQRQ PHPE¥WD VDWW KB DQQRXQFBGIJHWRGQGRNDRFWRRGEWRQVLGHRSRVUEG W D ORBDIWRUBR KAVH UWBDE QR R GAK HV L P RADJIQ \
5XVVLDFO XGLUE RV LFOLQV L PHOBWQ W H U DULW KRR Q W L QR VK Mg B UULH | X QUBK/DW I HJDRZH GV R ) LVXQFH U WDLMDW X E M WRWK +
FRQI®DRWULJDEGLWHRROQRPIQFR W KWNQFWIZRQBWAH KDY HIVWDEO LVIEB R QWD\WOHA VW HRWKEH6 JRYHUQREDIGAG LWERBRL
H[SHULHQHYIEGQRE D FAXW EXVLQPREH®D QJHFXVVIFXUUHEROQBWKIHILAWY SDFWRRU RIQDED W H WD L VIRREPWD\OHD!
GHYDOXDWIGRRV VWY VRFLEZWMIKRPSOLZQRNKDQFWDR@YW K YWWRUHDWHBBRKNDERPSOLPRVEBYGHOMRW Q& RXUXSSORGG
UHJXODVRIWR[@W S @HK D YAHO R \DHIBD R S H U D)W WEMFROWHWU P L QDG M BWRPHUV
OHDVIHYGHDVIBO®LUHFW WR ARRPWPHURIS H U D W IQRXQWY L D
DGGLWIRDDUFK W KHAMD SSUR[LPDW HQ\O CRIRRQVIKQ & KD Q JHW DJ D ZAR X @ G F U HRONBR UDIGGW DU DWW E & DJ L D E L O D\
5XVVWEDWW KRKD B HX V HAAL W KRXPE MAWE X QV L F X U U HOQW BRVHBD WH UL DHFOM RXU ILQDQFLDO SRVLWLRQ DQG UHVXOW
PRYHP HRXRI5 XV V)L BUWKPMID RWWKHAR Q | R RIWGF OXIGHURQ D Q F L SUMXEMWW\D[DWMWG DO GX P HU RIRW H MU LV G LOFVQD F
LPSDRMYV X O WRE BH[ F O X \RUSQV V LIR Q D QIFQ D\ L WIXRWA RIP\R E [
DQ®URXWBHORKIMD YBGRSWHGAJRSRVHIQLIL
EDQNVQUW HR O D WARUWE KD QUBIWIHYE Q W HWBIW BYI O D W L JWWE X U U DZVKHVFKDQJH®FO XX BXE O L VKK F
SUHVVROQHDPDWH WWL@®QHUKHLJIKWFEHE V H FKXKILAODMOW R Q MDY QJHY "
QLVIRWERQRRRLIRFF RSHUDQERQIORS P QW WR GG UWWDY
HP S O R \KIHHD ODMIG/ D IHWH S X W D WV R Q R® U HDQFHR X Q W H UDHD
LQWHOSOHRWKQWILQJEPWQWDWLR Q DRIR XDV VRIBQ/B G G LW L HQYLVNURR KGL I L W LR DWKHRRQR B\ H O R EEIOMD MW R VL
* %6l X OCHY/6X E MWIRW5 X O Bi6 7 75RB3LOZR WD QBUH[SHFWR

FRVWVVRFLDWWFRP SO L ZDWD QF WD R @W KBiKIJ X O DIVQ & QVN, V.
DV VR F LZLW/EKG OW RIRIP SO WWKWD P i O W K ARXEKS H U D WE R @D D H- Q F U FROGWHRE O L J DDMUEREP\S O LIDRVANW KRR X Q WKIHAAIR SHUD v

e i R Q W MQRKYHD O XADKINHPIS DR MY K HVKID Q JRIQR X UQ FR W/ SHQV
QRWLJIQLI MW WIBIRRW“BFDCIDED\BHVIX@WRDBIHFUQR[P‘DEHFXU%WSILQWDELOLW\ DQG FDSLWDO D(CD)ORQQI;DWQLRQ ?:JFLV?.R

FRQFHUQWO XIGRGIKHIHRIUDSKKHRKR X QGVX DG Y H UNHFERX U
EXVLQHVV ILQDQFLDO FRQGLWLRQ RU UHVXOWYV RI RSEHRWKFPNorDRR X8 6 DQGQW H U QDXWLLFODBAY L YR.DVQRN K H v

$VDUHVRBW&JORHRI:‘B(BIUDVZIHBQWXEM\MIEQVXPERIULVLI\P\/SDFWKQEQDFWQGURSRWHDQJWWKWD[DVRHR)QDFWLYD'W{[I-BWFWV'-R(
HPSOR\BERIWN REW WL KEH6 L Q F O XGH.IXIO DWKERERE L LU RR E H = Q F U HFRDAR U O GEILHEFHWW BED WERIEDRUR XIL Q D QSR DIONQBE VX0V
P R UHW U L QUKHIQAD O R 8 RXUH J X O DR G IRV F B Q RIPQ ¥ W DFELRV W HUDWLRQV
ERUGHRWD LWHBRNORGK D O O HQUIH ¥ W LPIHDD J HP5 O R\HGRU HL J Q
MXULVGBFWYREMMEQFUHD\HGGHJXO DWWRNNMO DWRPG O R\HHWPD\VKDYBGGLW MRIEPO® EL OU WRHIVZR UHY R O YLRYWH U Q PRIQ
ZRUNUEG P RWHROMK H UARW B R F D RW RMKVE 9 IRW FZIRQNR FDRUW EGLFLDO LQWHUSUHWDWLRQ RI H[LVWLQJ WD[ ODzZV
UH VLG HQWDRAIFR X Q WK VAHK D Q JHVYHU HD WG R Q W MORUHH D WD j 0 R ER® S D QMG H W H URPXUQQHF RWIBC L D ELLADD WAWERWX ULV G L
FKDOOHQ@IBIYDJ RXWDIQGHIXO BWRYOLD@FHHDOD FTXLDRGE by Hrab 0D Q b O \YQE QW H U S URHS/ b VDIGRID W H U Q BATQ R QP@G
UHWD FQIRYY EWDOHE|MWFR X O G WK HINIH FRX B XV L Q WY XRIM(M J X 0 D WILIRXE\D O WH. VX IOV O L | DIPIRE W X G J PBIQ@V W L P D
RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ DQGWRIWHDV R DULRXVX P S VD ERUIIK B W DU MV LARMY B0 X W K R U |
7KH\GH W H U P L Q DWHREWRIS MU L B GLIFQ GQ W H U QI TZ{XREDI0B
&KDQJHVR8 6 RULQWHUQDWURGRO® LA DIUDQGLPSRUW H[SRXSWRFHH G RED YW LFDDOW K R D QWBLKFR X KDY HQ F U H BWKHHC
UHJXODW LRRXQUD L O WWRHR P S @ L WWKX F K H J X O D WD RDWBIP DW H U LFOXRL Q FRAB U QHIBRR WRZ WU LV GR B\Q ER@W DWW RWD [H G
DGYHUNHFRIQR X WH S X W DEXVR@ H V@ D Q FIRMG L W DREH VX RWE QW X ULV GIDHW X R/ R K DWB B VERI FR RN H S WRIF B B F WMDY X O L
RSHUDWLRQV SURYLGHG WR ARPSRQIORZRU WD[HV WKDQ PD\ EH DSS

&KDQJBQXQFHUWIEGWU QWHU QY W RIRI]. VWIHIX® DMRREY &y \y K RoetikF F UDRH Q F H UWDALRY L WRR Q@ ¥ F U R D CE HL Q VIXF L W@

HFRQRPRRGL WURRNDQSROLERMHU QR QH MUDBHQ X 1D FW XIH\R oy pYRUDBGHBOYDYRUDEGHY) G L RUFR X W@WHU S U H

GHY HO R DRHBQWH V W RIMKWH U U LRBFRXLOMZKEHEHIF X U U RO | "'y £ 5y RQRW KIFRLP S D QLAWK P LW DELU R | LIODAY H v K G\ P H R W

VDU HYROWERKD O ) FRXD G v HUDMEMKBX v Lo AKA U X U UH QPO LQ DY S HOD ORBIHURIU L BGK L I KWDY D WHK WISHU LR
Q G Q QVWORKD\ KD YE PDW H D IGYG! BHYHIFROR X UL Q D QFR QG L W HR @RI

VLIQLIXRE G WVDRQUDKD W1.Q W U (SR L R MH@H6 JRY HU QBB GWS |/ UpWLRQV RU FDVK |ORZV

W KIR Y H U Q PRHIRW M E RQ Q WZL MBRYY SW RV Y WID U HIl X Q@W HU QDWLRQDO

WUDGH DJUHHPHQWY DQG HFRQRPLF VDQFWLRQV 6XFK YRODWLOLW\ KDV WKH SRWHQWLDO WR

9) &RSRIMRQ) VDO ) RP
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FDEHH[SHQWIQ®LFRQVXPIURULRWBHIHRED LQQWRX0OBYVXQ
2XUEXVLQHVYWXEMMRMQWHUQDWLWQRMDDWH® RFODZVQGYVHW W O HRHVXQVRAIE B PN JWKBDRX @IGI Q L | L BIHFRPCBIX V L Q HW V
UHIJXODWRBI@QWLURQPHFRYDXOPHWRWHFRRRKR WIRW H U Q D QFRHAR V V IVERDUHH GAL IR MVQ DDV R O W KBIQW L J®IWWISR@USWR F H H B/IR
FRPSHWLWRBQR\PHSQW YD¥DIHWQ RWKRDWWHUWFRVWRY 7 K | ZKHF X U U HDQMIGP\D \L QV KIBX W OEBHF R FSHD UWVRS H J D U G R MAKNH Q D
FRPSOLXQMHRUWKWLRODRIMVHAEF KD ZVQ®HJIXODWLRQRUE\ UHVROXWERUR FHH G DEKINVYMHD G Y HHMHRVMR XUH S X W DIVQLDRYF
LQGHSHQXBQGWEZHEAD QX IDFWHREXIRGY FRXEOG YHDGYHUYRQGLWQERVLQHEYFO XE\ XQWL OR KIUHV R X D DIGWR W H QGILYDHOLD
HIHFW RQ RXU RSHUDWLRQV DQG FDVK IORZV DV ZHO @ RN BWVWXKYWIHRIKWDRX R P®DQDIJHPHQW IURP WKH RSH

2 X E XV L QIHWXE MMRRP S U H K HGWL M H Q Q W WR @ R/OIUQI® R KDY V

DQ®HJXODRQDRZL\G HD Q RHP D W WMHXFR VH Q Y L U R Q FFHOQ W DYW\HN: O L P DUALAY DD G2 Q F U H DIRIFG E\ JRYH U Q P HIDQW@ RQ JRYHUQP
FRQVXBHEBWHVWIERICS OR\PSIQWY B B HDAD B W KFFDUN WH PR X ORSU JDQL]DWKR R PRR PV XP DQE QY HV\WRRUXVWDL QDE V& HY
EHDGYHUDHEWEGRVRNRPSOLDRWRKY L R O D RIMRKR® B ZD/Q GL Q F O X GILKRN H O DWRHGL P DWWN @ @ R F L DIHOAS R Q DIFBACLY P\B L F
UHJXODVODRGV VKR QHG R) RMR Q WIKREIXWY L QHWIVF WZ FBNT X LVGY HUVHPW RXU EXVLQHVV DQG ILQDQFLDO UHVXOW\

WKLUG SDIYWOMWHRIYHUDWARPSOLZQWEKS SOLFODEDBXOEBRQG OLP DWWE XM R [WUHRH LUR QF R Q &D®@DR.GP\S DR ME X V L QIHY
UHJIXODWHRQVGRUINLRRQGLWYBHWHP SOR\PISQIVF W LVF K XPHURRW)DLOXWRRQLWRBD ELOBVLOIHQGEHYHORSO XW|

['Qgth@;@@WKHUHR?“Q%FH%&W&%;Séiwlfgg:"?wmip JDL@A\KHK\VLBR® UDQV LWS R BWRA [W U HHRHY L UR Q P R Q /DT
Q ¢BROW IFRXRE \OH DB H Y HQRNAD U NHWD O R \BK V L QLHOMW H U U % K WWLFE@W® D J |

FRQWUDFWRUV WRXUDFLODWIEGHW IFRVWM UHARYLURQFRQW®DWRR@®E DGR

)DLORBH R W WWK L U G VSTBIS\OW RR R SDLW K FED M GHIX 0 DA RBGUHPRBO WX WIRWA VLEDED RWAW L UR Q P HRQUDLOR QRIQAK S S ¢
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UH O DS\R-OA. W R RIYQ G H UPRIKGEWX QWP D W H D GIYG! WivkHFRVQR X D Q 8 H Y H RLI WU HHD W KM H Q WXFIXW W R LDRMBEORR ER X BB X V1
ILOD O F RIDE L WHR/GR MRS H U D WALEQV KO R Z VO F O X 6 HY X O F U H D@ GG REGAI U X SMALESW R G X FVRIGRQY W U LFEIR WELIRRYG X F
LQWHUURSWQRQERBGWKLSPHYWY H[WHQWIHAH G L DMRIREYR F U HBRMMRE XBEX VL Q HYFO XRDLLAUW H QDHEBHAL MLAGEOANX U D

FDQFHORRWGREYNX VW R PQUEVH U P L ROWHRIMW LRQYRBSYR| FRVWV DQG DQ DGYHUVH LPSDFW RQ FRQVXPHU GHPD

RXUQGHSHERAWWDNEWS® O WHRRW KHIZIP S O H P IHRBN\RCS BIEFRU QY HVBVGRYR F DB R X S\ U WLDD\OW L WIXQAWLHRQIDEDY NV WK GRIW K
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Q QUQ Z D Q Wt LEDV W H QMAIRFEO Y H U Q PRIQI\DIQ. ] DHAPLSFORY B BER Q V X P K YEH HIQQ W H UL F

UHSXWDW WHQWHDBRD U L DGV H PRIQ V X WLRQWO X LD@GIQYLURQFPRHIQPWHRFHRPSDQIZKWVEDUWKBYISODF!L
ER\FRWKNBMAUHG XGHPDQREY) ¥ SURXFWOPDIMRBR) YUHS XWRW R U WRD@AVFKHEP S O L F DR RVERVE LEIRORNW K HLIOY H V W B B G WRDJY
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CIKHH[S H F W DRAFIRRUB\R DR QVGXIRWIQ Y L U R Q RIRG DMABR Y H U Q D
DG Y HHHHRI® ) /U H V XRIRIBWH U D WIL@IE MIRD G LIWIBDMIO R DWZ HO © 'y £\, RIVIVH H MO Y H \RWRW KVAW IKIRI® G-H § H F W DIV @D O G D
DV UHTXLUH DGGLWLRQDO VHVHRSOUFBIW WRR UHEXLOG 9)}
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2X®SHUDWUBRQVRE MMRRP S O L DLOWRKHEH 6 ) R U H RRU UXSIWFE W LE A WE G RQRWHHWHO D WHIIX OD WQRHI S HF WD VRLRQFU H D
$SFVWRH.S DQRWKHIUWL EO DEMLSO0 L MIRR@®IS H U D \§ DRV KV UD QV S DUKLFRR QW LB RORMUEUD QGW S X W DWBRRE O R\ |
KDY$ROLBQMWRFHGXBE @ UFRRRS O LDIQRKK 35 DQELPLoDuVY HWHEWERIQHIDWLPEDFWODEG GLWRRAUQPBQ@MDOI UHJX
W K HRDHE HQ FD V V X U INGKITHIRAR X H P S O R\ IDH M QIMQVB W KSHILU W R Ha/@ I P Q L ] DVRIFROQXVE KEHIF X U IDVQLEHAHO Q J&R PP LV VER@ " W KIHH Z
QRWD D W LIR® VR O IRIFURER O L BICHY X FKL R O [AR XRIG E MYAMR <R VOWRHARKD QPR <6(DQE KM URS HD@D QF K B R U HAQLIVRIBIX <
VD QF WRR QKO D OVKIEHRK Q B J D W DVHHERK U H S X W B WY RQBiyE - () 5$*" SURPXO IDDSH GED QJLQXO H\Q GUH JX O D WIGREQ\H V
RSHUDWLQJ UHVXOWYV HQYLURQRRG MR Y HUQWE S R H X OIHYG H J X O DARICRIDIMR
HYRQYQHFR DHQERP SO HIQWED YBIHV X Q QCHEE UB LNWER Q W MR
UHVXQW FH U W T X LU HIRHQ W @ L DDE EQ F U H B VSHX DIQ\G
: HDUHXEMMIFBN-IULRC(BLLWLJDWGJFH)QODWERURFHHGZQUWKRXOQQFU(S(;@DQGJH%%BWWH\QﬁWSKgmmHHWVQHK;QOF
KDYBQDGYHUMHFRQRXEXVLQHYQD QRIS L WWIQRIRH VX 8 WY & G 1 J X 0 D YRIR@W S 6 R O O HFQRRQX U REFHY L U R Q NG DD
RSHUDWLRQV JRYHUQDEIPMOHYHORBQGIFWLRQLQLWL ZWWKWN®Q N FRSRI
- HDUFXUUHQ@QWRQ YHGED\IURW L RWR/ L R VKKK W EBIFR PR YR O WIQE LURQ PHRPWD@G RY HU Q DINFE ROOH PMDY X URQ@® HS R U\
L QO H JIDFON LIRS RFHH G UQ VMW BRHU G L 8 R X URIRIXEIX V L Q HR/WV HH Q Y LU R Q /IR WM@R Y H U Q D B © BLMRIGP D \V QR U FOVE\HF RV W
LQFOR®H\L QVKIKW X QI OBEW LB BN D QWD LO Y ZV XIRN I U Q P A BV O@W L FIR Q V X PLQBW X E MM R WR O WIHER WMWY G DYBWVX ¢
LQYHVW LR RWIKHAHWOR F HH G IQFDXIV V H U W WVRIQSID® WIHOWD WIOG-P DR DW X UH GH O B RMEKTUH. UHB B QWKY¥8 VHQYLURQP
WRQWHOSHR®MDBWKEN\H D FRIFR QWRZBWUD (HWPISKD\R\PHQW YRBEOHNOEIB8 YHU QD Q FHGUNM 60 RAHEXH U HP HIRWWGEV K&RU SR U
PDWWHRRFSOLZQWHHF XU LRURW\KE D ZVWHJXO DVDRWN AXYYWRB¥VWDLQDELOLW\
PDWWGDAEDLYDGB\EHUVHPOWWHUSR P P H UF D D/OVEH, W H P
2/HIJDBURFHHGIRIDGE G L WILRIRD® D WILHRMH FIDM® LAPVG B\ X VR U
DIDLQVW XV LQ OLWLIJDWLRQ GLVSXWHV RU RWKHU SURFHHGLQJV
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5HSRUWUGIFWK$H' DQELPLOWRISRIROD AR W KGRP HVDMLGX Q | RUH VRN @ W H F K QG.IRIF & ODWL\HR/F L DMWWEKE K L H WIXFXI H V X C
LQWHUQDMWILRIBMBUMRXHQYLURQNREWEN@GRYHUQDE DD WHIGL H VLYWL UR Q FIRG DMABR Y HU QIWWQ BZHW B T X\ IUHY L | H FFOUM
GDWR IR UP BWRRE RWHVS R IDWIHQ F R P SFOUIH\DH F XROWHHS X W D WILRRRRD Q B W KVHAUD N H K /X GIKVE XWX S S O GIRIW KMHKISUDE WOLGIVO V |
EXVLQH\QW QFH IR U PID@BUR ZMRKEBHD G Y H UMIHG W)HRGH [D P S OB H T X I $i LIMDDYGH V WIP G Q@ MVAFRRVADQ &/ KGIH Y H O R RAIW DMK Q RVCKRD.
FXVWRPHSHFWDWILREBNV S HFRR X IDELOWRPHHWDSLEGRO Y PQIQ RMX U U HJUAMIBD GG LW HRRXBE UL W URIMKEF R RHODWRU |
HQYLURQNHRGWRM@RYHU QDB ERUMLIJGIDW &M P H P E /W D WHMK D U JRIWRD QU H Y L WIRRIQRW B U J:HHMF\R X DG Y R FIXG G L WALRVQA
D Q BW KFHRX Q WPUDL\IHPVS DRENIVE L @VIEVAS X V L QZH WK VW R FRHBUW K HU ZDQ U H T X DGHG L W URIQ R ® WWFARR Q L WRHS RDD@QYG-RP S@LWKD U LR
SUHVERWU MROQMWIKL AR XOBVK@W GYHURSDRER XBXVLQHNYYLURQNREGWR@MRYHUQB QP AWILEE N JIX O DSA\RRIMD L O RU
ILQDQFLDO SHUIRUPDQFH DQG JURZWK SHUF H LY IHGWWRHD Q D WHH S X W DWVK_IRAQIMB H HYWW D N H KHRIG B AW D V
RUW KL IVFR@N X PKE X VW RPHHI H WHQ ABKH V SWRVQ YLUR QPR Q
S WBRVYVMEIOMNWDNHKRDWRISSRRKWQYLURQNIRG DMWBR Y HU QDR HL DIOHOAS R Q WIFBAOLH DWW G3HWR G XBP WG DFNDJDQEB/ XVWDLQ|
SUDFWRUEBH Y D JUIHMKK H AL VD O\VBR V V LVEOBIW DN H K ROGGHRIH FRP P LW PBIQ®H/J X O DRMRXAIBWI DWLPEDREMEUD QB DJHHSXWD
VDWLYLVRESHQYLURQRNRGDM@BR Y HUQBQEHWRIWKWM HRGV KHEY H G L BIPGIOWRVHHW H QWIBRKZL. OO L QRIBMEXV W R PIQ®@X S S OW R
DGRSWKRQAHPD\DQQRXQRE X QMO R Q MREWMMTR Y HUQD@RHEXVLQHVV ZLWK XV
W D U JHNP D \Q RBAHD E QVHR H HWAK F\W D U LHIWKIAD Q QRIWB Q/ X FIKW LPHO L QH
DV LQLWLDOO\ FRQWHPSODWHG LQFOXGLQJ EXW QRW OLPLWHG WR DV D UHVXOW RI

),1$18&,$/ 5,6. 6

9)¥ EDODQ/KHHWFOXONYJIQLILBBERWRWNLQW D Q IL\EHNYG
JRRGZBGO® FOLQWKID IMDORHW QL QWD QDIVE/RYR IDEXVLQMQUWIHFW RQ RXU FRQVROLGDWHG ILQDQFLDO SRVLWLRQ
FRX QUG VX@WQD VVHWS D L UPHK®W MX F 0 VWKHHFHIQVMEDLUPHQW
FKDUJHV UHODWHG WR WKH 1DSDSLMUL UHSRUWLQJ X ¥ WKRSE@ HA@/D WIHQ/R/ KS$HU L FDH DL O DEQ BX WORMDPDWHU L
9)YSROLMVRYDOXMEH ILQLMHNVO QUM BEMD\GRRGZRGAVVLEPGRE ILQLVKHG JRRGV FRXOG LQFUHDVH FRVWYV
LPSDLUPYRQVKEHJL Q RIMRKIR X UNX B URVHHRKID BZ KHQHM MK Q WYX F W X D\ KB\ B D L O MELE®X.MORIB/X U F K OV 8 GVXRHREERMW K F
REKDQIHWLUFXPVWRGERMKWMIR YD ORM X FIXVV HWDVE HEHO RED E U LGFHVD WHKRHWI\R BRW KHIJZ D W H UX\DHOB/K H UF-RDQBIG YBIP D W H U
W K HFIDW U\R BB X Q@D G G L W IQRAMD QD VE BWKDWEH L @P R UWDLHHD G Y HHINHHR® ) ¥F R \RW R R &R R @ VD\E L QVIRMHIWE X V W R BHHP\DTQ G
WHVVWRHEG SDLURPKIR@HMMH QRAWAL U F X P VW R FAZKDAK HF DW U\ L3I FRIS X U FK OV €& GVKWHREG YPFIWOH SHR@ D J W D WRIFUHDWHR XL L
YDOKB\QREAHUHFRY H YR EMKHVAHS D L U WHIQIHX VN DULRBU XD WA BRI IR OL Q G X WWMD\Q GD@E VD Q R W KHHUR J U D HKILHZ K H URIX U
P HW KRVGW W L DMBHYWD ORIR X B X V L QXY M\Q/GQW D QU EBWWVKH QGHSH @R B QW MFAVEREYD WWE @O QFUHDVHQBRWWARW KRV
IDLYDORHDQDVV HWOHWKDOLQWDUU\YRQOXHH ZRXAGBIFRI@QHJHJILRQM D WQR@XBDQH VR ID@ O D WIIRMODUX H B AR B B/IXG S (
LPSDLUPHQW FKDIHWHIRRHWKH GLI FKDGQVUXSMOLBRQWR YO R QJ WRSPFEW\E H F D X.\QHF U H B R V@IV
. PDWHULQ@®YERD\LPSDRWD E L OLRVD L Q WIDLVOL V | IPW R URRU
X UL QUKW KLTK® URIHLWY FDO D GRZQZ WY L \LIQRIS D SILMWLQ Fil Q’SWH{H-R\D\@BYDLO[REWKHHJN\XHLW\LIOIIMHVHLGRXSJURGX\FXAF\K
SURM H AMULRIQ®$)UMBH U | FOUTRX D Q W LIVPDADLRAWKIHD S D SWMSIR UW LRI O | HERIPW R GS.UNAFTHO/E W KUHIUR D W H UV DEBAF R W VERIQD Q G
XQUWRGZDQ®QGHILQLW H DIEHEEED R J DRV $MD UHV ROWK H k4 p | pm@R W KRV WX FR VIXHE Q HUDQ X W L DR WWD QO X F W X
LPSDLURWHYWHQJIRUPHEGH FRUBHBSDLUPKQURH PLOON'R\Q_JQLILBWWURDQ”OD.\@LGW.WRBQRWKIBBWRQVOXKHL@'UU
WKH 1DSDSLMUL UHSRUWLQJ XQLW JRRGZLOO HFRQRFRRGLVDIGROMNPDQRURS HO RLDQGIQHUSULFHAMDWK
W B D WWXS STO\D COLQ\B Y D L O DEEXLEDE MY @ W\KXDHQY/B S H F X OIDQWY
JWAB RV V IVEKDRIF R X B 3 YIHQ R WLKPHSUD L U P KIWVRHIR R G RIMB OD G H P PPRgmwmwv?\gusRuwmmuRG)DF(WMJHDQXlDFW
DQW U D HQWD IV E RWXW SHR LRIGW KEX V L Q HERORIH U IR Ul \/ im0 WoLQ GIN F O IL QHRAHD O XRHW KEH 6 G R OM\U H V K WJ K K
DVSURMHRRNE HFRQRPR QG LWQRAD O RUXWXHBIUXD UURPY b 'y | b F vy iy KIBK W X9) HP D \Q REAHD E QAHR IV HVR \OV@ F U H B VW
RXEXUUBGWXPSWLREUXBHIG JHYG L VFRUQWHVW H IFXQ UH KAHRUOVHA G X F \R L IQRVL H GREVHRYD VIVL J KIHRV RVGIV RWER Q V X PIHQUY
HIFKDQIBMOH/@/ OV LLLEX VL QHR/QYG L R LIRQMVUD WRDLHSH F L ELE \y R ook R X @ B YBIP DW HD GIY @ HHFRA® ) § U H V XFRORSH UD W |
E XV L QHQ/EMWD QUHRR XX U UBNOAK P S W L R QY H VIR WKW K 1+ W\ 506G ILODOFLDO FROGLWLRO
RIUHWRQBTX LMY HV W P BV KPD LW SO B BN HQW H U D OXRIIV
FRPSDUBEBDGWRMDMEREBSD QR WD FW XD OWWYD QVDERRRRUD E O
FRPSDQIIHIMMBHFOUGMXGLW)LRZHRJPSDUBKOWIRSL(DHN/I—IQD(Q{G/Q)W EXVLQHWM[SRVHCRVKHLVMRVIRUHLBRUUH®ERKDQUBD W
H D U Q [EQH RIUGIW HWB YRS S U H F DIV PRQ W L DIVELFRRR U G 0@ ZGINP X F W X D W) JRGHG J LXQW UD WPIDLOR BHHIH F W L gL W L J DWK RV
LPSOYBOGXHYRR G ZL@EQ W D QD VE BHOA XWX PISDLUPKRQWRUULVNV
JRRGZLOO RU LQWDQJLEOH DVVHWY FRXOG KDYH D PDW@'@_QBWIBWWRWHMHQ[XHUR[LPDWHDQLVFDO LV

GHULNMR®D UNRWW WIKBHE 0DQRI9) ¥L QW H U QIDXWLLROHE/S H Y D
LQ IXQFWLRQDO FXUUHQFLHV
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R W KHKIBVXEH 6 G R O @ PIQ JIHF X U U HHY F K D QUIHVDHY PMMKEH 6 GRO ODU ZRXOUWBH G XWHKCB Y D L O DREILLONRYD\Y KO R ZVR X Q @ R U N LRDIS LV
YDORHWKHRUHIFXQUUHQF\ GHQRPRIQMEKLFX)Y LQWHUQDW L RIHTX L UH P B §MWYB BQ G L WOWMBIWH X L V LOWLYR. GWRIGK U FK |
EXVLQHYXHVKBWYRG XFQFKRV RV HBSOR G X, VG L WRRF8 6 RI 9YYFRPPRQ VWRFN DQG IRU RWKHU JHQHUDO Fi
EDVHEG VL QHWKRYMRRBW R G ORMR X U FBRIPO GHSH@RBE@WWD FW R YV g\ | 0 1 [ L AIGS OWQ QR @AU H D F WIEGIO H DG H BER QR P
O R F DMJHR® H E R Q WEMDHM V X\OKRR V RIIW K HY R G YORWBIWVH F WEH G FROGLWLROV RU FKDQJHV LQO LWV EXVLOHVV DQG
F KD Q JHW KYD ORM KUHH O HF RIQWH Q KIUNWK H UPXRARH9 ) YOLFHQVLQJ
UHYHQ@XGHH UL YHRER DOH@RUHEXQ UHQEKBIQ JHURUHEXQY UHQR\ SODFHD WFRP S H WG MVLDYGHY DRR/PIS DHWVHRGF\R P S H WW WERIY/-
H[FKD QUHWHRX R BYB@D GYHURSDRF@)VILQD QFRQGLWHREIWY OHVV LQGHEWHGQHVV RXWVWDQGLQJ DQG
RSHUDWQRQVIORDY DOKRWRUHEXQU HQFRWOLIDWKERQGV 1 o jpwDMHGY W U H G DW DIY/L P OR DWW Q D OFFQ B WY K F
DQB\WUH VXA [ R VW B L VINWO DWRHDGV XD Q IHQ W HRDH/RWW | TR Z ¥ K U HV W URFFYH. OV G YSAG H R F X P HDODIBVDE L GMRR' UDREZG L W L
FRXDKDGYHUVMSDFRBANGJIQLIDBBQWF RIRWURBXQUHJFKDQIH |yqogy
UDWSIDUW L MXEHR URK L FKR X DG Y H UIVAHSIDREEXR Y H UFIDOVIED R D\D G
LQWHUHVW H[SHQVH 9) VFUHGDW LRI P SDW\WFHR VIWQ ® YD L O DFELOWYARHU URZ L@
DGGLVO)RP®\LQFX¥XE VW DB/ @ G B BW HLGIY K W XWRIX Q G
L QDFFRUGPRQWR B SHUDSWMRIWZRAKNGJHVLJQLISRUQRIRKUDFT X LV LWHRQFKPRMHRQV RFEWX QBW KIHFUV LYRWHBWEBROLQ +
IRUHEX@ UHQEFD QV BIf R \R@BIMILA@KXRUGLEBMURIEXVLQWREXUSR VIBVLQ F XOB\G L WLEREHEW HLIGADH® VML) WD E L GBWF\F HW X +
UHGXFHVNGR XBDVKORDWQ GIDUQLBNMHGJIL\QNUD WBVUQ REH G H EVD S L RVIDUON HRWRAW KIHRW PR/ L Q D QA QN KIKK W XIUHB D\ U HV X Q"
HIHFWILQHI G X @A VRQ @ RKHGJ MQMUD AMMHE R P SO HVQW B ® PWIH) FUHDVHG ERUURZLQJ FRVWV
IURP IRUHLJQ H[FKDQJH ULVN
$OWKRHNIKDWKLVWR UIHFPOONHE D LTX D U WAL Y L G RQGW
)X UW IRKWMVHRIGHULY DMIDYHFQ DWW U XPB\GIVWSR WH WRRX QW H USRRMRQN RFQ& D EHHDX W KR WRHG X U FKWAWHRFXE MW RW U W |
ULVEO®WKRNIRQAN\QWHQWR G JLRRIQW UDLFWVKY X QWHUEBDYMWICH Y L WRQYGRWAK D UH S X U FXKDR/.HU IDRNG HW H U P L @ DMKEHRD\R G
LQYHVWRBEW HGDW LIQME R V V LVEIOBKFHJ H BX BVGRIBA R X Q W H U'S. I BI\W WYRR D W MEBXHH OMQGID F D VEL Y L G R Q@GVF R P P RQV REEW R
FRXBBGRZQJUMRMHRXQWHBRBRGBINDRQWRE O L JDMLIRAEKY X OGH S X U FX)WW¥IR PP RQVRFANEEDVIBGLPDYERD ¥VILQD QFRQGL W
KDYBPDWHDGY B URSDE@) ¥ILQD QFRQGL WH RFIRG\H U D\ QREQ W V XRIRVE\H U D W QB® V L QU VX L U H PWDEFWNW & H F\V S LRADIUAN R W/
FDVK IORZV RWHKRUFRMILQD Q FLKIU LR HWWR P P RQV RIFQ KR VRIIW KUHH S X U F K
SURJUDP® KHRDBGL U H F WRRQW L GXIMOH U P L\@ O BWKRIDS X U F K
2X D E L ONR/EW DIL@D Q FR@D YR UDEHHRYHHGABX@EDGYHUVHYRIUDR®W KEHFOD DDWEIIRQHRMWIL Y L G B Q BV KEH LR W H BRH
DIHFWEGJHR SR O LWVB@Q®@ R O D WLGWKAD S L WD ON HMQ/F O X G B b¥%V KD UH K ROOQGHUHE R P S O L DIQBEIOD DQ B JUHHP B Q B/OVL RO
LOWHUHVW UDWH ULVNYV WKBHSXUFBRQGH YL GHORG URXVFDVELYLGHRBH@PWVYFKDQJ
IURW L RHR/ L PIHQ GHF D Q Q8RR YD & M X U DNQKFPHZ L @ Q F U HRDXVEHD V K
$Q\G LV U X 5@ KRIDS LADIO! A RO GRALKEHY D L O RE K Q B KIHE L BUWA\ v | G @ H R WE HF OPWE L Y L G H QOGNS D U W LEXRO@WD W 0%
ZLOOL QRIQH\D\QLFQ\D\® L WRWWI RRDES WD) @ @V KI DLW X) WMV XYURHD D Wik (9 &5 Wi ROBP R X RWX V'S H QR/IRIK ED V&L Y L GSHDQ B H QRWDW H G X F V
LVKIHQDQFQBOHBDWNHWV O XBEYH UYMW HUBHWRR/X © BN HW| qv K®H YRHOL V F R Q W IRQRODWK DRI S X U F KIRXKHEB YIHQ H J D VALK FHV
P R UGILL F XRONWW R E W CLLGOD Q R WQHII L Q B QIAHGLHERMQV H UR KDRW O & 5 9 W WRFN SULFH
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PDWHERRQWRYWUQEHQWR HIDRQAWMOGHEREOLIDWKRIG@WQGCGRXEXVLQRMWRPSHINLMARPSDQQRWLP L OWDHNOW UDBWHED Q QF
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f PDQDJH LWV ODERU UHODWLRQV
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&203$5,621 2) ),9( <($5 &80B,/B( Z77$/ 5(7851 2) 9) &200212&7
6 3 ,1'(;$1' 6 3 $335(/ ,1'(;
9) &RPPRQ 6WRFN FORVLQJ SULFH RQ ODUFK z

%DVH 3HJLRG
&RPSDQ\ ,QGH]

9) &RUSRUDWLRQ
6 3 ,QGH]
6 3 $SSDWBHOHVVRULHYV /X[XU\ *RRGV

9) &RSRIDIRQ) MDO ) RP
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668(5 3858&+$6(62) (48,7<6(&85,7,(6

7KHROORWDGMBNMRUN K UHS XUF RIRXER PP REQVRE XN U MOKIH V FIDX® UMRIGBD® U F K XQGWHKMWK D UH S XU FKWR HDDPNV KR B L9 HiC
%RDUG RI '"LUHFWRUV LQ
7TRWDO 1XPEHU RI 'ROODW XH
c HLIJKWHBUDJH 6KDUHV 3XUFKDVHRE 6KDUHV WXHDW B
7TRWDO 1XPEHU RIULFH 3DLG DV 3DUW RI 3XEOLFOXUFKDVHG 8QGFH
J)LVFDO 3HULRG 6KDUHV 3XUFKDVBBU 6KDUH $QQRXQFHG 3URJUDPV 3URJUDP
'"HFHPEHU 2 -DQXDU\ B B 2
-DQXDU\ 2 )HEUXDU\ 2 2 2
JHEUXDU\ 2 0ODUFK B B 2
7TRWDO 2 2

7(0 S(6(59(' @

1RW DSSOLFDEOH

7(0 0$1$*(0(17% "' 6&866,21%$1" $1$/<662)),1$1&%/ &21' ,7,21$1"' 5(68/762) 23(5%$7,216
29(59,(:

9) &RUSRUDWMRRQEKWKKWXEVLGLPRIOEWFNQRZDI9) R UNKH

3&RPSD QW SR UWRR®MH RGR QW GIRREF W E VB QIGY/F O XTAKHYR UWIKQR GHSHQGHQW S D B W IQURRVRIBE\E L WAW U D VB H J LRCDON QEKWUA
)DFH 9DPVDQGLPEHUODNGVFRPPLWMWEGRYLGERQYVXPHUWRBURGXFWMZOVOUNHWHERQVXPWHKYRRXKRZQGLUHFW WR F
LQQRY BBWRGKWWHW KW RRWISHUIRUPD Q BHD H Y DAMH/G Z& L ORS HUD WAKRGKQ FO B )5 R S H U DAMMHRGRRWQ F H V ¥ HRWDVL R UEHM ®IG
GHOLYNUYN@DLDQ®®RDJI WHIDRKRIL WWP SOR\HFHRWPPXQLWQBFRPPHUFH VLWHV DQG RWKHU GLJLWDO SODWIRUPYV

VKDUHKROGHUV
9) LRUJDQE)MIGR XS IRGEIWD CM5XVLQHYNSVHVEQWMNEGERUW

9) LVGLYHUVRFIURREYDQGWYRG¥PWHJIRBKEBE®QRDWLVW U LEXW PRIQRW QD QUFH S BWBXIU(H V7 KW Z&H S R U WD FFOHD WMX W G R
JHRJUD SKXQBRQVXBHBRJIUDSKIREQYDE URB R UWRREQUIRI@VKIDQGFW L¥GRW KEHWD Q@KNEYRRBHHRIIJUHJ DXWWELKHSRUW
DS 'S D URIOW ZH DXL S PIHQOW F HV V R D IWHH\I RXISHWR G XORMHD U N H WHIF P H @MY F U IDEEHRE 2K L FBRRQ R WH HW K'HX D Q W L W R WHL YR RE®I G
WRRQVXPWMKYVRRIKKROHV¥ED B GHQ P DLY M F LYW RWQHDW L ROV OBRDNEl S D UH/S IR U WHD ERHRBDVWEH HIQU RX SH &/ RIGG Q@ K H |
FKDLQV PDVV PHUFKDQWY GHSDUWPHQW VWRUHYV FDWHJRU\

%$6,6 2) 35(6(17$7,21

9) RSH U DDAMHEVH S RXIWL\DJ ZHHN. VRABIOHQG LRQN KD W X UG D\
FORVWRWUFK RIHDFWHD B OWH I HU HW RHWH D UAVQ G 8B U F K H[FKDQIHWHRWKHDHWQGHBUFK ZKH®@UDQVIRMWEGQ@UHQ
3)LVFDO ODUFK 3)LVFDO DQGDUFK 3)LVFDO UHOWWLQWR GROM)WRRVW. JQLILFDMXQ UHJ]BER VXU DVRKXW L Q
WKH ZHHN. VRABIO IAWQ GHWB UFK ODUFK DQGDUFK FRQGXAVHXUR ERRKQWHEGBYWLRQYFAQG XEMWL QHRRAWK F
UHVSHFEWLYHO\ GHYHORSHBPHUJLRQIUNHWRXYEEARUZGWHK[SRVXWRRUH L
FXUUHQFLHV RWKHU WKDQ WKH HXUR
7KHROORGLQBXVIVQAQDOIREX VRIGR X LL QD QFH B R@ W \H D U V
HQGHEBUFK DQG DQGHDU W RFRPHBWD U LEHRQXMHGWHD Uy 2Q6HSWHPEHU  9) HQW HDHMERH | L Q D WUWLH iHi PZH QKO X H¥OUDLLD
GLVFXVRIRRQHVXOROHUDWR W QM DMQGHBUFK FRPSDWRA & WRHWKHFNEHWD @EVLQHWFNLI2ZQ1IRYHPEHU 9)
W KHDHQGHEDBUFK L\LQFO)L@.DGJWWHpaoDQDJHprmva\PSOH\AMHEG(RIHLFlNHVm|HUI-MDWKJvPSDFFI‘\NFNLG-|LVYHV\HHWR
DQ&GQDOWIRNVQDQERDG LIWVQRHV X B W FH U D WR REHO O XTHS R U S U HW K& U H EFHIW Z HIHFQN LBINY)HHD H F R J QLM IGM K TXX® URVIH
RQRUP . IRWKHDWQGHBBUFK I L OHLGMKGBH & R @ D\ JLVFDO WKURMXKIDWKNDOH @& KIHP RXRM. FNLHWYHQKARJIQL
DQG LV LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKLV )R UKVKMKDQERXUWBRUWHUWFDO 7KHKRPSDQMWH U RMIQIHED O |
RI'LFNLGIMVGRWHSUHDN W@ WD W K LMARRRX &G YBIP DM RIH FRAQW K F
$OSHUKDDARX PWHUHVHR MGG O XN GVSHUFHQ WIRA@VK HRPSDQR S H U D WLGR®E\Q D Q BIHN/X OW BV K H U HER @HR WX D OILR U
WDEBDHO R & KEGLVF X VW KERID ORF VE HHRD O F X XMV WHGURXQGSHEVHQWIYWGE RQF R Q WRLSHHGFHRHW R RWHWR) VFRQVROL(
QXPEHUV ILQDQFLDO VWDWHPHQWY IRU DGGLWLRQDO LQIRUPDW

SHIHUHQWFRIKHIDHQGIWOUFK |RUHEXQ U HIFFR X QD/Q\G P S D F WQW Kt UVXWD URMHW FDO  9) U H D O LUVIMIG R U W ID ERO-HYPAVRA | ODH F
EHORZ UHIOHFW WKH FKDQJHV LQ IRUHLJQ FKDQJH LQ RIRZEWWEDWIEQG LV

9) &RSRIDIRQ) MO ) RP
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PDQDJBQ® KHKLRBHUD@HRUVARMHM WD UHBUWRF 9) EHID@XSUKEHDEBVLQRENSUHRM2FWREHU 9) FRP SO NWKHHGO |
PDQDJILG7LPEHLS DQ7LPEHUGPL EUDQBMR QR SHUDWHLIPH@MEXSUHPHI L @/KWHF R URMHY FDO WKERP SDGH W H U R
G X U MKIH UMD URMHWYW FDO 7 K LR/S H U DWWHLIPHKQDAE H HIJ JU H I D WHSSU H PH W KKHO G IRWD @ GQ N F R Q WRSHXUHIBWDLFFE@ WX Q FULIQW H
ZLV7KHIRUWIXFS EUDQGN KXW G RRISRUW B ERHRQ@EGV KID SV $FFRUGL9Q XD\ H S R WWKBHE V XROIGK\S U HP @/ KWH O DAV NIBD R DW
.LSC® (DVWS DQ-DQVSE EUDQIIVYHHHQJJUHJ LQWKSFWLYGH VFRQWRSGXDWRREQR QV R O 1) GQ WVGEWD® H PWA QAR BAID \R H
UHSRUW B EPH®O/RW KEWD QW KKWY 8 RBHHRJIJ U H J DAW WEALIQH/ D O7THK H VAHK D Q K-DVYEHH HIDS S OWRGEGI U LRGNV H Q@DIGE L W Q RVGH L
UHSRUWHBMHHGEWVF UDE R @K L KR RRAH HWKTHX D Q W LWVKDUMHLHKRRHO] S H QY ® @/ KUHH O DLV MGHUWIHW D 5 P S DIFRWY KGIH O D BHUIE7E U PR D Q
EHGLVFORVHGHS D UDHASHR U W B EROHRQ BVY EIH HQU R X SH GV IDIQ$0 03" 7/ ZKLAMKRWDOHBLOORR/KHDMQGHBUFK ZHUMOORFIL
2WK FDWH JRKUW R X ® F O X\GKHRO ORZWRQ'LFNE WK URMXKMHD WW B LV F R Q VRISGHIUHDGE XRIQRY KWH T X L U R WAMKQH7 /| $JUHHP DV
RIVDO$0? 6PDUWS 1DSDE DQ,FHEUL ,QWKWDEGHOQORZKHOPHQGWEWWH?/ EHSUH SRS BW KWHH F HRIBAKGHMD VKU R F HIHIRP
&RPSD®DWHFDMW W RIWU QFOIYIEQ DROU P DWRLHRIQW R@H 2J H S R U W\ RVBCHIRHE X SUHBH |HWRRWHWR) ¥ FRQV R O LI GQ VWD @ H PRILE
VHJIPHQWN WK DQXD/QR PSDEW UH RXVIOSR FWEER O UGHVW @®ELWLRQDO LQIRUPDWLRQ RQ GLVFRQWLQXHG RSHU
RIRSHUDWIHGWM GGLWGRQYDXVVQRIQH QIRUPCEWERQRUWDEOH
6HIJPHQW  VHFWLR®WI WR 9) V FRQVROLGDWHG ILQDQ8#®Q0 ORWK B WERPWHRNFRW QW FH Q WQGH V F X VR DRIBI U L RGO X (
EHORH | OWMKWH V XFORS/H U D WIQRERY D QFRQ G LW RRYY FRQW L Q
2Q-X0\ 9) HQWHUHIBRHILQEWRBRGEVVBWUFKBYWHHPHRSHUDWLRQV
ZLWK (VVLORU/X[RWWLFD 6 $ WR VHOO WKH

5(&(17' (9(/230(176

&RQIOLFW LQ WKH OLGGOH (DVW
BURWHPRSWARRXVWH I X@ B$ W DO UWKDMUHR O O HEIWHIGW HE WDV v

TKHFRQIOQFNIL G GON WK L FEH J DAX U MQJIIR X UNK O URMHW FD O 1y 390 WH F R USBMIBWIHI X QIEF H L YRIE O H P L O QUHRODMIM BUS D L ¢
KD R QW U LVZ KW EIK W HIORISR O K QHEUFW O L Q PO XIGR DIAMRO RE B8 6 U35 1URPSULO XOWHBUXD U\ QW H VDRI F O XCOHER

VX S SRK\D LIYGQ F U H DAHBIR & LRR V WK H VEHY 8 W KB B WRAO H VR v 16610 F H U VRDW RIMP\R X B YAAQ REVH O L HWRIKE D W H 2 DB SU L O

EURDBBEBURHFRQRPQEF DWKIFREA/H FUHBFRIQEXFEHQGUQAD Hy 5 g yRr[L P DWRIOD ORIR@3$ HQ W ZIHHNAX E P L WRWHHE X ' GR F HV V
W KGIH Q JWFIR DHQ GQ W H @ WLKFR Q | O WFQW Q RZ)QG R HYREH O LWKHy 5 £ p | v \pIqRSQU R F H VRAWG®UWHH P D L Q(I{ 8JW O ULLW X E MM RV D O L RD V

LPSDEMEGP D W H EXND G8 QW MWORKRIQ L WRHY R O WIDFU RH F R QG R4UFR F HR/w KQiH [\ D \RHU H | X BG&2639) ZL OB HY D DVORAWH V VP
HQYLUR QRHISEDIE L GIRLW L NDIUHS DF@) VEX VL QHMMD OFROOGLVALYR @ pFK UHSRUWLQJ SHULRG EDVHG RQ DQ\ QHZ LQIR
DQG UHVXOWY RI RSHUDWLRQYV

7 K W O U HII XQIEF H L LB XL @WKEHF F R XIQMAH L YQHEWLH W 1 BV K F
"LENLHV 'LYHVWLWXUH &RQVR O LYSDOHEEFHHIDWR IDDUFK ~ )RWKHDMWQGHBUFK  9)
$VQRWBBRY®H) FRPSOHWMD CRH'LFNLR@IRYHPEHU UHFRJQLJH®@L O MAROH G X PMRIRRW R R &R GBFR DD U F K

Q
P.LO QNMRHF R WDGAIGH G X AMBQRYCH QDAORAL® BJ H F R J QILYHGEH F U HLBQV
FRQQHREZWWRGD RVRYKWAUDQV BFWHRRBISYURGHRIGY PLOOL, W RI JRRGV VROG DV WKH LQYHQWRU\ WXUQV

Q HRVF D VKR C8G U H F R UD3 HGDOH WIDLR) PLOQIGRKRHDHWQGHG
ODUFK  ZKLHAIQF OXGHEG X FWR/AKED LW R HIOMRWRUN EQ5 L WBQgR) UHFR WDOHG ERIOLWRLO®MR QDUFK  UH |0 HWWEHRQURL R

DGMXVWRPIHQW O QIGRKR X UNKB URMLV FDO ZKLZH 888D L® v kHH | X\§ GD)VK D ¥R P P L WWRHIG P E ¥ b UMY BIQE B Q 8D UW @ K URK
JLVFDO 7K UH WIDLIQL Q F O X @HIGW KIQUF R AH S H Q QMO QW H P o F 0 X @HKGF F R XD B/ EXLHDW H BV K&R Q V R O LYGIDADIERFHHH W WV K

LQ WKH &RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQV\ipdeab UtV HREHERIB UFHE Lo VR Q Q F U HDRRARWRR G
VRO®G PLOMDQ QFUHDRGY HQSFRRU\QWIK/D WE H | H ULLOVE
,P'SDFWDRIM LQYHQA R®Y HF R J QRYPIG Q F U H.IWV KR \RW R R G\R @GW KLY Y H Q V
LQ$SULO WK8 6 JRYHUQ PH@WR X GFHED G E DWHG S WRIFDED ‘éle\fv%%ié%ﬁmo%ewm*(RG’WQSDUWQQWWOHF
IRUHLPGR X QEW W H U Q DRHIRIQITER Q R BIRRZ HF V¥, ( (35" , Q
JHEUXDU\ WK8H6 6 XSUHRRIXU@/Y DO VEDWA SR VHECWHK(35 o) x ppGLYHUVRIX HBIRXIQMUYSS S LR DWHORIS UR G SEW ¥ K D\
PPHGLDWEORZK®I3S UXOMIEHE JRYHUQPMRRWHEG L WARD Xy p i K$i 6 DU MR X U MHIGU R&KR K W K I8 B VBWQ & H Q WINP®R X W
W D U XIQ G HRUW K M W/ D W XD/XRVKIR UL MOWIA.QD UDSLE®ROYWQU kb 1 | [ ZIDWKH W QOBIPO J O D &BIFER B0 G RO AR ES U LW KH £ X U
HQYLURQPHQW VRXUFLQJ PDUNHWYV /HVV WKDQ RI WRWDO 8 6 SUR

9) SDMBIWLRWDOLQRLO @ PB@ WG H B DQRQHEUXDU\ .| uMOVLWXDWEL@QPIGEY RO Y GRQW L\PHE D OWKH S D F
WK8 6 6XSUHRBRXWWOW & DWW HWIBIVZH UG HHP QY DDWBN RIUR | W R® RXU EXVLOHVY DQG KDV WDNHQ VWHSYV
0DUFK WKH &RXUW RID@QWHYQB® MRQDD 8 6 &XVWRPYV DQG %RUGHU




MDE®H &ROQWHQWYV

WRLW L RDXWWH BILS RV XOU MY L J IVW/IUFDQAKHDIMIHDVE O XIBIED \FRQW L QBIP L Q L V WSH\VQR/RIE W U DOF W L RQRH QH UDHMWHZ HHQ DQG
WRQFOXBMKURSWLPL]DMFHROHBD VWG RDWERQSPHQWWRHE6 PLOOL®RERSHUDMQARRPHSD QVILQRIQVFDO FRPSD WHERKHQ R |
QHIJRWLPMWRRYNQGBQWDFVBIURFQFUHIODYHVXUDWQRBRRH )LVFDO

W KMDO VDLUGILL F YWRW H G 6 RELIWWKH W FQRK L PR Z L B D E QWRIV HW

W KLHP S DV KVU RROGRIL W L J BIVRIURAO\VZ L BRQ W IMRRH) L VGREBJY D O M 5 H L Q YHHIQWIWV U X F WIXWLIWK\H DHQ GBBUFK ZHUH  PLO MURG

LQIRUPDWLRQ DV LW EHFRPHV DYDLODEOH F X P X O DA/KIDYUHIZHHW H P L O OMRXHKIHQ FH SRVIWRK@GIU RIJUDRLF t
SULPDOWFDXRNBWVRF IZDAWHKGS HUDQBW®P SOR\HH EHQBDLRNG
5HLQYHQW WKH LPSDFW RI DVVHW LPSDLUPHQWY DQG ZULWH GRZ

2Q2FWREHU 9)LQWURBNXEGGEBQWDQVIRSPRWIWBARQ KD Q BBUWH VW U X B W LRYDVRHE Q YHHQUWHX E VW D D RA-DADIW KHQ B |
IRFXRQEUDQG E XD Q@/IRPIS URRYSH UDBH QIR UPDQ®H OR)ZW RW KIH UV URMHW FDO , QD G G L W MRXQ@ WEIHWF X LW\IHBV H WR) V
DFKLHWWGEWHQ WHDUW/MWQ R X MHHESW KWW DQVIREBRYWIWKGFRQVRO U COIMGFWD® H M @YW QW HUHBRR Q WD DWW R QV X O
IROORZUQRULWEHRWRUWRHULEBY X QWO LW KED GVW XU QD URIXGRRX S S RIWMQ Y HHHA H O DVWRHER Q WG VR.MWH G HNRUH U Y L F
UHGXFH FRVWY DQG VWUHQJWKHQ WKH EDODQFH VKHIBWUIRUPHIRQW L QHHMIMWEQFUHD@ HWW WRFNLEH U Y LSBHR/Y L €
X Q GW WHR Q WIHDWAX E V W D BRVALDABFOW KHQ B W KWK T G URMK Y F D
,QLVFDO WK&RPSDRQQLWWHKWHFRJCD RIEHL QY BARMWEWRFXVHG DQGRQWLOQHHWWMM®RQFUHDEHY VWRFMLEHEBGPHDV XU
RQOUHWWRBQRZIWEGP SUR Y H RAHRUARV L W DELFOLLGNRW K&R P SDQWKURXJK -XQH
LQLWDIYVWRBVUDQVIRUERWNRYDRIDPWRIGHYHQXRZWRUJILQ
H[SDQVLRQ DQG VHOOLQJ JHQHUDO DQG YRUDGGLW LR QROUP DWMAURQ WIHFH@KWY HORSPHQMWWHE 5LVN
YDFWRUV

6800$5<2) 7+( <($5 (1' (' 0$5&+

¥ 5HYHC LQFUHDVHMN®R ELOGCRRPG@D WHWKHWHDHQGHWOUFK ¥ 5HYHQXKWKIPHUI UHJLWRKP D L QCHBSR' P SHD@&V R K\WHH DK Q G H
LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJQOBPXFHKHQF\

¥ 2XWGRRIHQWHYHQQQAWHDVW® ELOGRRBRUHNGR K\IH DU *URVWDUJLQFUHDVH® VBERL QWRV LQKHHDHQGHBWOBUFEK
HQGHG ODUFK LQFOXGLQJ D IDYRUDEOH LPSDFW |URFR PREUDRMHRRK FROHH®HE® U F K SULPDEUDYH®LJIKH

$F W LD P HOWY H QAU HDV MR ELOGRRGD WHkiDU [ XD CUONH QRIBUR GHRWNGFUHBUHER QED YR U DEGHL
HQGHG 0DUFK LQFOXGLQJ D IDYRUDEOH LPsprw MRF U P EXYuHqr

f 'KROHVDIHQXHMQFUHDVABPSDWRGKH DHQG B UFK + (DUQLSBWKDUBY — LQVKWDHQGWOUFK FRPSDUWWR
LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJQ Fx(_ ~QVKHDHWQGHEBUFK 7KHQFUFQHDUQIS¢MKDEBY
SULPDWUOYN@KH  PLO(JIDLQHODMRMIGHFNLGVY HVWI

'"LUHFW WR ARONHXEEHBW H D VRGP S D WHRGIH DWIQ G BBU F K O R ZHHIL Q YAHKDW JBIR/ZIHRUS D L UPKIIWAD Q GQ F U H BV R @ WIDE
LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLIJGWKIKWGRRUPFGXUMQUHCHQGBBUFK FRPSDWRGE\HDU
/QWH U QDWY R QLEE\U HD VRGP S D WHRGAH DIIQ G B BU F K HQGHBUFK  7KH. QF UHDDAS DU W RD/OEN PLO RIR

LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJQ Fx(SHQVVR® W OFHKETHOIMME [ F L WHD [ H'¥1 O DANRAIGM H U P L CROWVKLH
8 6 TXDOLILHG SHQVLRQ SODQ LQ WKH \HDU HQGF

$1$/<6,62) 5(68/762) 23(5$7,216

& RQVRAGDWG 6 VWP HOW RI 2 SHIDWRQV
7KH IROORZLQJ WDEOH SUHVHQWY D VXPPDU\ RI WKH FKDQJHV LQ UHYHQXHV IRU WKH \HDU HQGHG ODUFK

,Q PLOOLRQV <HDU (QGHG ODUFK
S5HYHQXHV 2

2UJDQLF

,PSDFW RI 'LFNLHV GLYHVWLWXUH

,PSDFW RI IRUHLJQ FXUUHQF\

S5HYHQXHV 2




MDE®H &ROQWHQWYV

<HDU (QGHG 0DUFK &RRBDUKAG MR ODUFK

9) UHSR D LQFUHDMHY XHYQLVFDO FRPSDWHREVFDO UHYHQRFUHDQ@MKIXURIMHILRQFOXI®LYRURPSBAWRPRUHL
LQFOXBLQIDYRURPSBFURPRUHEXYUH QFUHDVGWKHXWGRFXUUHQ@AUH SDUWHW CEQ\GRHFUHOWIHD/ AMFWKH UHJILRQ
VHJIPHI )LVFDO DQGDYRUDRESBRWRPRUHEXQ UHIHUSDUWLDO O\

RIV HEWG H F U H D @HEH W IVHH P HIQQAG H F U H ) GXGX M/ R/ K HF N L HAG G L W IGRHQ\DRIQUW Y H QIXHB U R Y LIGGIVK YIH F WWR @ OHI®& U P IEW L
GLYHVWLWXUH LQ V )LVFDCUHQW \HDU 5HSRUWDEOH 6HJPHQW’

7KH IROORZLQJ WDEOH SUHVHQWYV WKH SHUFHQWDJH UHODWLRQVKLS WR UHYHQXHV IRU FRPSRQHQWV RI Wi
<HDU (QGHG ODUFK

*URVV PDUJLQ UHYHQXHV OHVV FRVW RI JRRGV VROG
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,PSDLUPHQW RI JRRGZLOO DQG LQWDQJLEOH DVVHWV
2SHUDWLQJ PDUJLQ

1RM $PRXQNP D\ QRWXP GXH\R IRXQAQJ

<HDU (QGHG ODUFK &RABDURKG MR ODUFK
*URWWD UJL@FUH EDVERLOQWRVY LQLVFDO FRPSDWHG IHWQWHUBSWOQWHIP D LQHGDWA LQLVFDO FRPSDWHRGVF
LQLVFDO 7KHQFUHOMHRPDUILQLVFDO ZDWULPDAWUWIOEN QD XQIDYRUBBEHIXQU UHIOFFS D FAWW RIVHEW WK6ID U F K HDUC
KLJKHUD ALOMH QWVRZBIUWR GKRWIW@FUHBVHERDQGD YRUDEWHLUHGHPSRVLRQ PL O QIQRIY U H IPUN ) FOLFSFIDXR MWWRKW VWD QGLQ
FXUUHQF\ LPSDFWYV 6HQLRRWIBKH GSULO 7RWRRWVWIO@AWKUH VWG B BDMH W0DJ
ELOOIQRQ ELOORBLYFDO DQELVFDO UHVSHFWLWHK®RU
6HOOIHQIHDQDBGPLQLVW[SHQMHWB/SHUFHQQRMDHYH GHFUHD WHUERUURZULRSVHWY DQG RIDYHUBHERXWYVWDIR WK
EDVERLQWYV PLOOLQRQ/FDO FRIDUMGR VFDO 7KKGHFUHIUHYVSHFMOLWK IZ H L J K D/¥HKEU D QM HUUDHR/AR X W V W BRIEMQW] L Q
ZDVSULPDGKBGNRFRVW YLQURBH QYHRAWOXOGRIHQRIRUPDERWK )LVEDO DQG )LVFDO
WHFKQFBRRIEDUWRD/GBWLQFUHDGHEUWRWLQLVFDO DQG
JDLQWFRJIQIURYD @HH D VHBWLHDN VDIFL VR QDY 7K H HF U HDDAM 2 W KHQ@F R AHH S H Q QHHSAU L P CARLGDM RVWRWY SRQ R@WMH U L B E DV L
DOGRKMW R RZSMLQ YHRWVUXFWXUDMMISURMHFWFRNOMAWWMFEFRVW[FOXGIKHHUYERMVRPSRQHOWWRU® EXQ UHRFGHGJL(
JDLORYRGRVDHMWKHRIQ RSHUDWRWYOGRYVVHVKHQFRAHSHQV

QHWW PLOORRQG PLOOL®QVFDO DQGQLVFDO
"XULQWKHDHQG ODUFK  9) UHFRWIBIHRRGAIPG®LUPKRURH yHVSHFWWKHQFRPHSHQWHMYLVFDO LQFO.QRQ FBHWRVL
P L O QLHRADMRAIGHD S D SUL MER IXVQL'QW L QUKW K TX® URMH.Y F LV H W W OFHKPIHLQIRY PLO UHODMWMKWHUPLQROWKRETXDOLI

GXWRUHFHIRZQZ MY LVIQRRID SDSIRMIZIDUG ARRNQEs o G PLOORIRQF L WD [WWHODWRVEGWHUPL 2WKHQFRP
SURMHFWHKSSRPWSDQHWHURLKQDMWVEU LJIJHY HRIV& F F X UWHHTGX L L H[SHQVVQHWOVRRFOXKHILQBOH WDLRQWKWDORI'LFNLRV
LPSDLURHOQWRIQUKHDSDSUMBRUMNQIMRRGZDQGQGHILQL\ PLO' 2\WWRQHQFRPHSHQWHIMQLVFDO SULPDUWQRHCGHTXL\
WUD G H® /DN DMVMEVAEHVF HQMD G HENBQ ZHW WIKBUD RBYHHV XOLQYHVWPISQWU FRHQW W LOOR\EGLW VX UDEFRYHRULHVPLOOI
LYWUDWHWLRRMWSURMHFRHCGMKHRUMRHGLXP WHYRQREUHFHULYHG®FDO PLORIGWS\HU L BE QR ER®VQ G PLOQRUR
S U RUIHE X F \WIRR(E\E RRW J WHBPR\AWKEHUDQGH]RRGZ_LPCS@LUF|R7UH|_JQ FXUUHQF\ DQG KHGJLQJ ORVVHV
SULPDULO\ UHODWHG WR WKH UHGXFWLRQ LQ ILQDQFLDO SURMHFWLRQV IRU 1DSDSLMUL

TKHHIHF WILQ'HR WBU D WBV LQLVFDO FRPSDWRG LQLVFD

'XULQWKWHDHQGH®UFK 9) UHFRUSBRRGDQ®QWD QDVE® 7KHLVFDO HIHFWLQYHRWIEBUD L QF O YO®HHGW V F WHB/HHQ HRIL
LPSDLUPKRDWR P L O QUHRADWWRAIGH F N LIHQ/G H | L Q LW B DLHY PLOOAKRLFK FOXDGHG P L O GILHMIEH Q HJIH @& DMRQ® H F R JW D
LQWD QQVED®EFHEUHDNSIRUWQL QU L /KK TXG URMHVFDO  EHQHODQVBQWHD HV WP L O ONBHJ S W@U H O DMWRHVBRFRIP SH Q V W
9) GHWH U MKDWBJ L JIJHYHRUE F F X UHTK LIVTDQDIQ W LDAIDVDIRY E - p | 0 GALIR{QS H QU/HHO DWBHHGVW R BF UG R X VWBERWYV PLOOI

WKHFNLHYGHILQLWHM DOGHBIGWD Q DIVE/GIRNQ ®@ VD UHVROWKIQHWDIH[SHQWH O DWR & KBIXGDGWNMMPHCSHIHWRRWH WR) V
LPSDLUWHQYWHQJRUPHOGHFRUBMUQRGHILQLWHDGIHEQW RQ.FRQVRO LG Q WOBEMDW HRPRIQ W 8 L WIL @ RIUP DAK PLOCQRY
DVVHWSDLUFKDUYRI PLOOERMUHV RO VDQQXIPGDLUFGLVFWDFHQ HIQW F G HF U H DWKHHEH F WILQ FIR WHD D \& H
WHVWIRMW KEHJL Q @ MXKIR X U R URMLV FDO 9) UHFRWGRBGZ FRPSDWHRGX QIDYRUDE QW S DREIR/LVF UMWWIRYLVFDO ([FOXGL
LPSDLUPHQR PLOOLRQRUWBEBWHEWHDNHU UHSRUVGLVFUHWH LWHRWLWAKWOHIUDWH GXULQJ )LVFDO

,QLVFDO RSHQWPDUIL@QFUHWRHGIURP LQLVFDO SULPDULO\
GXH WR WKH LWHPV GHVFULEHG DERYH

9) &RSRDIRQ) MO ) RP




MDE®H &ROQOWHQWYV

GHFUHDBAHDS SUR[LPDWH SULPDGKEBANRMXULVGLFMWRRGRPSDUHG WR PLOOLRQ SHU GLOXWHG VKDUF
HDUQLQJV
5HIHWR G G L WE R\QFYO/IVARKS Q | R U P IEWAHRSR U WSIHEI® H QAWM F W L
$VDUH VR RVWOHE R YLHD F RIFIRPR QW LR S HQ D WQRIRGRD O ZD V EHORZ
PLOOLRCSHU GLOXWHG VKDUH

,QRWP DARQE\ 5 HSRUBE®! 6 HIP HQW

7K ULPDUWOD QFHDWVX X WNEP D Q D JH PWRYAD O X\DKVA I D QUFHL YD XOC
$VGLVFX\DEHRG™ UHD O LUWHHG R U WD EFCHHD W V IMDKIH UTVWD URMH 19) VUHSRUWB ERHDW M H J P HQMW H OX@ @ HJ P HRUWR BN P H Q

JLVFDO 9) WHUHSRUWHDEFMHOWNKWGRREBFWLYHKD YIH) FO X H FRW S U WHKRS H U DIMLRRD B 8 W KLHOLF R SH HHOVL OW HR V
DO$Q@W ! HFlI])WHJ_RdeLIHHYHQ\MEEO-II-ORIZGXUSRP?’IH‘HFRQFLR)ILQW#—_}BQ/HJPHQW R At Qe Q
W R WIDVOH Q3GHRAMY | /M Q F O X\CKHR/O O RZWRQ'G ¥ N E HW K U RAXKAKD \R

VDOSOWwwDUW?M@GD§LMMWHEUﬁDNHM@RQRWHHWK%HlmmRWwawmQVRouG®wmeWHHHQWPPDMMHVWUV
TXDQWLWRWHYWNRENMHGLVFORWBEHSDUDMSRUWBERHQ@WH RSHUD W LRIV HR@RDIVDK HFR Q F LRIV B WALHEDVWRWRAD F R AR V)
&RPSD@DWHFWWNWRWQM@TQWWPWWWW@WKWHNHSRUW@%@WRQWLQXLQJRSHUDWLRQVEH|RUHLQFRM1WDH
VHJIPHQWMVFK D Q XDV@ R P S DREGB UH. R XV I9S$ R BFW € GR O UGIVW 8 & V

RI RSHUDWLRQV

<HDU (QGHG ODUFK &RRARBDUIOG MR ODUFK
7TKHROORZD@®DUWNVB\QW P DRIW KAK D Q IHWH Y H QDXQH&H J P HQUWRLU QWK H DHIQGBHBUFK FRPSDWHRAHDHMWQGHBBUFK DQUBHYH@®A
UHJLRQ IR REUDQGYV IRU WKH \HDUV HQGHG ODUFK DQG
S5HYHQXHV

<HDU (QGHG ODUFK
.Q PLOOLRQV 2 XVBRRU6 HI P HOQW $PWYH 6 HIP HQW $@2 WHU 7RWO
S5HYHQXHV 2
2UJDQLF
,PSDFW RI 'LFNLHVY GLYHVWLWXUH 2 2

,PSDFW RI IRUHLJQ FXUUHQF\
S5HYHQXHV 2

1RWM $PRXQNP D\ QRAWXP GXHWR URXQAQ

6HIJPHQW 3URILW
<HDU (QGHG ODUFK
,Q PLOOLRQV 2 XVERRU6 HIP HOW $FWYH 6 HI P HQW 7RWO
6HIJPHQW SURILW 2
2UJDQLF
,PSDFW RI IRUHLJQ FXUUHQF\
6HIJPHQW SURILW 2

1RM $P RXQNP D\ QRAWXP GXH\R IRXQAQU




MDE®H &ROQWHQWYV

7RS %UDQG S5HYHQXHYV
<HDU (QGHG ODUFK

.Q PLOOLRQV 7KH1RUM ) DFH 9DQV¥ 71P EHIDQG 7RO
$PHULFDYV
(XURSH

$VLD 3DFLILF
*OREDO

<HDU (QGHG ODUFK
,Q PLOOLRQV 7KH1RUM ) DFH 9D\ 7P EHUDQG 7RWO
$PHULFDV
(XURSH
$VLD 3DFLILF
*OREDO

1RM $P RXQNP D\ QRAWXP GXH \R URXQAQU

7KH IROORZLQJ VHFWLRQV GLVFXVV WKH FKDQJHV LQ UHYHQXHYV DQG SURILWDELOLW\ E\ VHIPHQW )RU SXU
FKDQQHO IRU DOO SHULRGYV

2XWGRRU 6HJPHQW
<HDU (QGHG ODUFK

‘ROODUV LQ PLOOLRQV 3HUFHQW &KD|C

6HIJPHQW UHYHQXHYV
6HIJPHQW SURILW
6HJPHQW SURILW PDUJLQ

7KH 2XWGRRU VHIJPHQW LQF O X G HK/HWIKRH WD JIREZR_ EH UEDDIIEG V
<HDU (QGHG ODUFK &RABDUKMG MR 0D UFK

*OREWMY HQREWYGRRQYFUHDVHQ@LVFDO FRPSDWHRGVFDO
LQFOXBLQUDYRUDB®HAWRPRUHEXQU UHSHYHQXIQVK$IPHULFLQFOXIGLQDYRUDESBIRWIMRUHEIWHQEM Y HQ XBWKMHURSH JLF

UHJLIRGFUHDVHGQLVFDO 5HYHQXKBVKMIXURSHILRGFUHDVHLQFUHDVHGQLVFDO LQFOXBQQJIDYRUDLPGHFWRPRUHL
LQFOXmQ QIDYRUDESBRWMRUHBIQUHBHYHQXAWKH/ LD 3DFFXUUHEHMHQX AWK/ LD 3DFHIL&RMFUHDVHG@LVFDO LQFOXC
UHJLIRIFUHDVHMQLVFDO LQFOXBLQUDYRUDPSHFVRPRUHLD ~IDYRUDEOH LPSRBYW FURBPHRE\

FrUUHOR *OIDGGLUHFW WR BRIGWVRQMRHYX W GRRFUHDVHG)LVFDO
*OREWDHYHQR7KHRUYWHKS EUDQGFUHDVH@LVFDO LQFOXGILQFOXIBLQDYRUDESBIFRM PRRULIJRXUUF7KH QFUIZDVGULYNQ

IDYRUREGSBFRVR PR UH EXQ UHBHY HQXWHR Z WKL V F 7DV JURZW(7KHLRUWIKFS . DQ'7LPEHLS_.EUD QBNWURNSUHJL *OREL
SULPD®&WDYEH QUR Z WQW K$P H U L BEMGX U R SJHH J L REHW H Q XIQV K I ZKRO H UBPIOH QXHAUHDVHQLVFDO LQFOXBLQWYRUDRESHF
$PHULRIDNV LRQFUHDVHG@LVFDO S5HYHQXHWKEXURSHJILIURPRUHEXQUHTKHLQFUHIDWHU L PDAUWIOENL QFUHDI7KH RUW
LQFUHDVH@LVFDO LQFOXBLQADYRUDESBIFMRFRRUHEXQUH()DFS EUD®EURNOOHILFOQMEQFUHR QN K7LPEHLLEUD QQVKF
SHYHQXNK$VLD 3DBPHIUMRIFUHDVHGLVFDO LQFOXBLQJ$PHULFDV DQG (XURSH UHJLRQV

IDYRUDEOH LPSDFW IURP IRUHLJQ FXUUHQF\
6HIPHQWRPDWILQFUHDYHBFDO FRPSDWHRGVFDO UHIOHF

*OREWMY HQRIMM PEH CEUDQGFUHDVHGLVFDO LQFOXEIKLIKHIR?PD UJIUROGR ZSWR GKEREVWWQFUHBVHELQED Y R U DREWHHL
IDYRUDRPOHBIFVMRPRUHEXQ UH@BLYEH QUR ZMWQ K$P U LFDQ GF XU UHIPRBD FWDUWRDOHEY LQFUH BYHE FW WR B R @GYRHUV

(XURSH UHJLRQV S5H¥RHIX UHJLRQ LQFUHDVHG LQ )ERNBVY

9) &RSRDIRQ) MDO ) RP




MDE®H &ROQWHQWYV

$FWLYH 6HIJPHQW
<HDU (QGHG ODUFK

"ROODUV LQ PLOOLRQV BHUFHQW &KDRQ
6HIJPHQW UHYHQXHYV
6HIJPHQW SURILW
6HJPHQW SURILW PDUJLQ

7KBFWLYH VHIPHQW LQFOXG H VIODWR\H LIRCLAFDAM VY DONDIBER U W

<HDU (QGHG ODUFK &RRABDUMGMERODUFK

*OREDY HQIRWY W IGHHFUHDVHGQLVFDO FRPSDWHRGVFDO

LQFOXI IDYRU LPSDIFWVRPRUHEXQ UHBHYHQXIMKSPHULF ZHUSDUWRWOMGWRHOLENWDW @ HWLRQNO XIGILRQX QO X
UHJLRKFUHDVHQLVFDO LQFOXEm IDYRU LPSDIFMRPRUHLFKDQ@HKHBOH VXV W RMHUE/ORVXQ$ U R | LRAZIEHIH WD R U BV K +
FXUUHRRYHQXHWKS$VLD 3DBUHIFBHFUHDVHGQLVFDO $PHULFDV UHJLRQ DQG UHGXFLQJ ZEROM 3D 6H VFWRKWH

LQFOXGLQDYRUDESHFRIRUHEXQ UHKHPAH Q K BWKIKURSHJILR O
GHFUH LQ JLVFDO L IDYRU LPSDEW IURP IRUHL *ORE®IOUHFW WR FIRQN/QRBIRW G HDVHGQLVFDO LQFOXC

D IDYRURPSEIFWRPRUHEXQ UH7KHGHFUHDIVV UL P DE&X AR
9D (¢ EUD QGR BMY H QGHRUHDVHQLVFDO LQFOXE IDYRUDGHFOILQWIID(E EUDQQVKIPHULEBIV *OREDICROHVUBIG H QIRI
LPSDIRWIRUHESXQUI7KHRYH WEHFOL@QNFDO ZDWPRVWALJQLILFSFWIGHFUHDVH@QLVFDO LQFOXBLQWDYRUDRBOBIFRVRPRUHL
GULE¥MZ GHFUHDWHKHPHULBBYLR@FOXGLQDYRUDESBURFFXUUHKFGHFUHDDASBULPDAWXM'R GHFUHDWHOID EUDQQVKF
IRUHEX@ UHIHYHQXBWKH/ LD 3DBHUUGHFUH LQLVFDO $PHULFDV UHJLRQ

LQFOXIGLQDYRUDESBEWRIRUHEXQ UHSHMH Q K WK UR SHJLR.O

GHFUH LQLVFDO LQFOXBLQDYRUDESBRWMRUHEXQUHSHIPHRWRPDWIBEHFUHRY)LVFDO FRPSDWHRGVFDO SULPDL

7KH GHF QUMW HY HQ )LV FID® GXM ORZHWRPDUJZELFIO\GULENRURGREM QGRZE HUD RH
RSHUDWLQJ H[SHQVHV GXH WR GHFUHDVHG UHYHQXHV

$00 2WKHU
<HDU (QGHG ODUFK

"ROODUV LQ PLOOLRQV 3HUFHQW &KDQ
SBHYHQXHYV

7KH$ QW I'HURXSIL@QRO X\GHAO O RZURQ'EG ¥ N £ HW K U RIXKGD R W D O$IO W EPD UWZ RRSD S IDMUEE H E U HDMNHAS Q@& ' HUR X SWIOS U H\

WKH DJJUHJDWLRQ RI EUDQGV WKDW GR QRW PHHW WKH TXDQWLWDWLYH WKUHVKROG IRU GLVFORVXUH DQC

<HDU (QGHG ODUFK &RRABDUBGMERODUFK

*ORBEMBQ@ KH UHYHQXHNUHDVHGLVFDO FRPSDWHRGVFDO

LQFOXBLQUDYRUDPSHEIFURIRUHEXQ UHBHFYHQXINVKIHPHULFB KH UHYHQUQAUHDVHQLVFDO FRPSDWRGVFDO LQFOXmSL

UHJIGHFUHDVHGLVFDO 5HYHQXAWKSY 3DFLUHRELRMFUHDVHGEP YRUDRPSGBRWRPRUHEXQJUHJFOXGIWMKHP SDRWKHFNLF
LQFOXBELQDYRUDESDBIEWRIFRUHEXQ UHIHYWHQ X AWK URS LY HV WMLAWHIHXGWKSP H U L DAV LR@F UHD VHD®Q G H Y H Q X@WK F

UHJLRQ GHFUHDVHG LQFOXGLQJ D IDYRUDEOH L P &OYEREHMIAFRWHD V B GRQXBLEER YRUDRESBIMR R UHEXQUHC

([FOXGW®LHP S DR MV K'iH F N LE VY H V WILHAYHDEXQAKSY 3D F LUIHRI L F
5HYHQXHVLHP SDFEAWGBWD ®RHLFNIRHYRYHPEHU ([FOXGWRB.QFUHDVHG LQ )LVFDO LQFOXGLQJ D IDYRUDE
LPSDFW RI WKH 'LFNLHV GLYHVWLWXUH JOREDO 3$00




MDE®H &ROQWHQWYV

5 HFRQFLADWRQ RI 6 HI P HOWB WRIIWR ,QFRP H) URP & ROWOXIQJ 2 SHIDWRQV YHRWH ,QFRP H 700 HV

7KHUMU KR X W\S HM FRVWQWFHVWDRIH F R Q WIROWBIOP H © WR M RX Q G WKFHR Q WRU\RKDJ P HROIWQ D J H PBIQG YS U RULHVD DIWRM IGH C2AV K H |
FRQVROLGPRMMBPRQWLRSHQ D W®HRRUMF RW B [ HK H VFHR VEMYHF D W H JRKULALKQ F O XWEKIHR O O REUQ @G ¥ N £ HW K U R B® D VRHN D O H
LLPSDLURBRRG DIQIBD W D Q. ¥ MAK\W. LKA [ F O X BHRWPH J P HSIWWR | BOW B8R DUWYZ RROD $ IDVQUEE H E U B DN @OV HURXSWRSUHVI
EHFDXWHKHVFRVWUYI)R®WD IRYWKRQJR LRISIH U D VRUR/GWH V S H F W IKBHBJ U H J DRVELIRIDQVGK/G RD RBH HWVKTHX D Q W LWHOWH WRIBQ @ F O R’
EXVLQHVVARUSRDR®M KHH[S H Q VAL FIXU H [F O X GUHRSK H J P H OV GYWAQ RDW H S R U WD EFOHHPVE D L U RRHIRR G DLADER W D QDI B EDH\G
S U RWLRAVKHH] W FAQKAB U @ RDVO O R FYDRVKNE! J P H Q MINQ W HHU[IS VWY @ H WQ HMQ W HHU[IS VG IY BIE L V F X \L\OM K& R Q V R O 18 GVIDWHHERHZBMW D W L
ZKLFAKH[FO X GHRF HJ P HRUREIHW D X\WX-E VWD Q WDQ DQFRYWWHV HF W DR R U S R DRQVRAV KHI[LS H Q VCHY/G U R ULHAD DW/AN & +5 O20N K H |
PDQDJHG DW WK HI LFFR-HU B R GDMUH RIR W FDWHJRU\ DUH GLVFXVVHG EHORZ

<HDU (QGHG ODUFK

,Q PLOOLRQV BHUFHQW &KDQ
,PSDLUPHQW Rl JRRGZLOO DQG LQWDQJLEOH DVVHWYV
&RUSRUDWH DQG RWKHU H[SHQVHV

,QWHUHVW H[SHQVH QHW

3$00 2WKHU™ SURILW

&RUSRDQ®WKHBHQ DKW K RW KIOBWERENH HIRO O R FADRMMEB JP HQ WMWK H U
{/RHUJO?(\I/EV;S\?;L%@SSggS%g%gﬁ@améfté_imawquKBDUGW("RLVDWHJIRQJFOXCBI-F\RV\RVFRUSRL‘BIDJ\RB-IUmFUFRUSRUDWH P
D HQ R GHFLVIWK@WERRMNO OR FDRVKNHE JP HQMERVRIVHJLVWRHL@WD L

HISHQVHV DQ &I QIR UFHUIWMRIONQY WUDGHPDQGBSVLELVFHOODRRHRNO L (
DFWLYWWRRVWLJIQLIRARDQUWVAKWIHODWH) Y FHQWUDOO\ &b Q
,QIRUPDWLRQ 6\VWHPV DQG 6KDUHG 6HUYLFHYV GHILQHG EHQHILW SHQVLRQ SODQV

7TKHWAR VINQF ORBE@D J HPHRIWU P D WAVRIIPQ/®/ KFFH Q W U DIOQ DREH, || g o by o w4 B H Q GV UHDVHBLO QQRQFDO ZKHBRP SD U
VX S SRK\D DQ & X P DIQH V R X LEQIRAVWR @ WS S R R WO G R 5 M D W KR e e b o o Kbt Dy o
FRVIVO/Y R F ORIV 2DV W HIPS O H P H Q IVQ BALIRUD\E € B W KHAUU D Wi R Q WIDLRXQV KHD

SURMRBRBWUYVDWRQWIVQ IR U P VN WIWRHIPQYE K D UHHU Y IDAHAK D U JMR FLKFD’\ILIJ_\HE-'\{/.}/GU RPMLI?SVF\EI;RWSQIBHQ;PQLV;gggggé%&%%\vﬂw#;f\
WKWHHIPHE@WVHREXW L O LRDWKARGHUNHERVWRHYHQRY RIWZI,

LQYHVWPISQ WU FHR®\S U WHB® L\RID UK HG H F U HDDASI D U WRILY GEM
DQG UHODWHG DSSOLFDWLRQV DUH JHQHUDOO\ QRW [SHQVVRWWOFI-KHZH@I‘ PLO LREIF L WD [R W PLOIUHOD\
WR WHUPLQDWLRQ RI WKH 8 6 TXLOLILHG SODQ LQ )L
&RUSRUDWH +HRBREBVXDWWHUVT
VWDUHJI]D@SURIHVMHM@KDGBHQH@G)GPLQLVW[LBD{\QI&W‘HDWY Q

QRW EHHQ DOORFDWHG WR WKH VHIPHQWV SUR"-W UHODWHG WR "LENLHV

, QMLODWRQDO

,QWHUQDWYRQEEWHDVH@E VFDO FRPSDWHRGVFDO )RUHLJO
FXUUHQF\ KDG D IDYRUDEOH LPSDFW RI RQ LQWHUQFXUUH@WWLD 3DFHILBRYHQGHRMUHDVH@GLVFDO LQFOXC
IDYRURPSHAWRPRUHEXQU 5HYHQX MW HDWKU( ZKLF]
5HYHQXBWKMNURUHJURFUHDVIHGE VFDO LQFOXIZGLQDYRUDLQFO)OCDHL‘QO&)IQIGQDRQJRQ.DQGDLZ GHFUHDVH®LVFDO
LPSDIFMRFRHLBRUUHIHYHQXAWKSHP HULF®I 8 6 UHJURIFUHDLQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJQ FXL
LQ )LVFDO LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJO
,QWHUQDWYRQBHEWH RIWRWDWHYHQXHWFDO FRPSDWR
LQ )LVFDO

9) &RSRIDIRQ) MDO ) RP




MDE®H &ROQWHQWYV

" IWHRPWIR &RQVXP HU

'"LUHFW WR RREOMX@®HMIHDVH@LVFDO FRPSDWRGVFDO

LQFOXGLQJ D IDYRUDEOH LPSDFW IURP IRUHLJQ Ex(SULPD@XKMYRGHFUHDWHIPHULBEDNLRQRSHQHG/WRUGNVFD
EULQMWKRNRWRPERY) RZQHMOGNYWRWHRY DWDUFK

9) VH FRPPHEXWLQHYNWUHDVHQLVFDO LQFOXBLQWDYRUDZKLFEOVRHIOHFWWWRRGIRVXWRAYOXBGWQ WHNO DWRVEH. FNL

LPSDFWRPRHILIOXUU @HLQFUHDWVSULPDGXEWRQFUHDNLG,LYHVV\GXWKWH(HHULPIGHLZHHL 9) RZQHG WDLRDMM U Fk
FRPPHUFH UHYHQ@RHULFDWKHJILRQ LUHFW WR FREQWKK@ZHUH RIWRWDWOHY HQIX@ERWKVFD

DQG )LVFDO
5HYHQXHR®) RSHUDWWGIRGHY¥UHDVHQLVFDO LQFOXBLQJ
IDYRUDEOH LPSDFW IURP IRUHLJQ FXUUHQF\

KRGNVDM

:KROHVDHOYHQUHWHDVLQLVFDO FRPSDWHRGVFDO LQFOX(LQFOXGNYRUDESBFWRIR UHEXQ U HSOFY WRIVEGENVD G H F U HIDW K +
D IDYRUDPEGSHIRVR PREL JEXUUHTKFU HV XZHVSU L PDAUK EYC$SPHULBBYVLR® O HVDHOYHH Q2¢4HM R W R WIDYOH QUEHRAYIKY F D O
UHYHQXH LQRU'ZKROHVDOH EXVLQHVYV LQ WKH (XURSHDQG )LVFDO

$1$/<6,62)),1$1&,%/ &21' ,7,21
& RQVRACDMG %DDQFH 6 KHAW

7KHROORGLYB X VWK RHMR L J QL | EKIDQWHE D O D QIFB D U F K TXDUWHUVFDO ‘LENLHQYHQWROD®WEDUFK  ZDV

FRPSDUHG WR ODUFK PLOONMKG@HFUHIDAPIO GRWRUHEXQUHQRFWXDQG
¥ ,QFUHD@ARFRXQMAHL ¥YDEWIHP DGXNMRWDOUHIXQWFHLWRDOEOH 9) UHGXFLQJ WKH OHYHO RI VORZ PRYLQJ DQG HJ[F

PLO O3 RQWRIVGEMN KUIHH P R RDIOE N LINRW K&ERQVROLGOWHE | 1y p\gHo WD QDY E BWS/U L P DG MY W/ KWH P R RD OF N LIWR P
% D O DEKFHHHLYF R Q Q H W WRKFFR P S O KBW ¥ 16V W QUAKWAK T X ® U W H U
. W K&R Q V R O lYEDVMDERFHHE F R Q Q H ZWWIRGR P S O IBW VGV WQ)
RI)LVFDO 'LENLB¥FRXQWWHL YDEOHQNHDUFK ZDV YD U RI)LVEDO
PLOJKRIOLQFUHDVH zDV DOVR GXH WR wkH wLpLQY Rl YKEBE PRI
$ "HFUHDMHQYHQWRS U HRDWX R KBIH P R RD OF N LIFWR WV K H ¥ 12'FUHE,LL@("KOULUS*QPWLMO“U%?QOJR\S?“ﬂf&;"g’;w'DHUVLUGlGXmPf’?L\)Nt
&R QV R O lYGIDMDEREHH & R Q Q H ZWWRIGHR P S O IB\W WIGV W @WK XU H
WKLUG

[ TXIGW DQG &DVK ) ®RZV

:H FRQVLGHU WKH IROORZLQJ WR EH PHDVXUHV RI RXU OLTXLGLW\ DQG FDSLWDO UHVRXUFHV

‘ROODUV LQ PLOOLRQYV ODUFK ODUFK
: RUNLQJ FDSLWDO

&XUUHQW UDWLR WR WR
1HW GHEW WR WRWDO FDSLWDO

7KH. QFUHDXRUN EFQS LV@@ KFHX U UBRQWMRD U FK  FRP S D WHG
ODUFK ZDVSULPD®EXBWR® QH®HFUHDGKX U U8 QDVE LG U UWEHHEYD \Q HOWH BV X¥'W R F N K RIO & EANKVETH F W HOQV KQAHGWH BWW R A/IDSOLWADDAC
GHFUHDAXLUG BRWWRIPR QJ WHHEBWGLVFXVIMMWEKH RQVROLEOWRHEK FRPSDWBRBUFK ZDWULPDAWIOENRGHFUHID®@HV
% D O D @KEHHH W N F WOLERRQY7ZHK HL Q F U H.OR/RHU N E Q $ LIAVQDBDKAHX U UBMW/ER! B M/ W KHHD UWDHGHP SRLRQ PLOOLRQ PLOORR®QJ \QRWH
ZD\D O \GR M B Q HIVD F U HmBvHJ UBINQWWRN\L. ERNIQL J KFHIWVEKD O D @FHaA QHEU XD U\ DVG LV F X \L\@MIGH: R Q VIRW Eid@ O D QKFHHH W N F WILIRR)Y |
K L J KIHAUF R XIDHAFWH L Y B P O WRLIY GERD G H F U HOMHY H Q WORG L WVX V \PIRAS L J KFHDWIKQ ED VIKT XL Y DDWRWAK 7 K5 H F U HOW KHHG\H BWR
LQ WKH 3&RQVROLGDWHG %DODQFH 6KHHWYV' VHFWLRQVRADELIVDDIMD UFK FRPSDWHRGUFK ZDWOBRKWBQQFUHI
LQ VWRFNKROGHILWDHITOMWAULYHQ E\ QHW LQFRPH LQ
) R WV KUHD \R IQRHGVH BV R WIDSL Q/HEH EWE H I L @FVKRUWBRMURZLQJIV
FXUUSIRWARIBRQJ VGHERNQ GRQJ VEHERD G L WWRGH UDGHDVH ¥V SULP VRXURKOLT X LGLWA S H BWDIQ Q XKDO/KORIWJRRSHUDV
OLDELOLWLHV QHW RI XQUHVWULFRMBOF BN & LIVD® ALvVEFWILR &BYBIRRS 1 U D WYR Q iV FOROZH@ K URWDAE IW KFD O H Qi DU
DV LQYHQWRU\ EXLOGV WR

9) &RSRIIRQ) MO ) RP




MDE®H &ROQOWHQWYV

VXSSBHRND O$iWU L R@/\KWHH F RIQBR W KD OH Qi$DE&D VEUR Y IE3HG DY) WG G LWMRQUDRMOL T X LQ EWXGEBIL ODREWHR EDQ D LWL Q
R S H U DDVAMDLIYLLQW K\HH/F RRGE IW KFD O H QB DWW X EV W D Q WILKIBA\W YV ELO OHR® DNWGE BHBW HGE Y R GRYULHGDLAN. ON. K% /& UH GILML O L)
LQYHQWRIMRWMX ® FFRXQMWHRH L YIDIEEFDRO O HFGVGIGN LBQDEPW YWCR_ODEOH FDVK EDODQFHY DQG LQWHUQDWLRQDO O
FRQVXPHU VDOHYV DUH KLIJKHVW LQ WKH IRXUWK TXDUWHU RI WKH FDOHQGDU

,Q VXPPIRXU FDVK IORZV IURP FRQWLQXLQJ RSHUDWLRQV ZHUH DV IROORZV
<HDU (QGHG ODUFK

,Q PLOOLRQV

&DVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV
&DVK XVHG E\ ILQDQFLQJ DFWLYLWLHV

&DVK 3URYLGHG E\§ WIL@HY L VDV D L CHIDEVEKE O D @RHSWU H LA O 2 @BLHX V W 9) HQW H.DHACR

FUHDBILWHHPWIQBWR Y VGKENR P SDRLAVDK  EL O @ HRQRIF X DVE H
&DVKORZM ODWR GHUDW/REW I YR W H8 HQ GRRRQWF R PGIRVIVU R PE D v HJG Y R OFYULHQILAN. O KA$Y% /& U H G AL O MW E MM RWR U U RE D@ &
FRQWL QX% HQD WLV WWHQRRARVIWRPRQWLQFZHQD W RRQM DWRPSRVHIGO LJEBPE 1B DWEH F HELO'HWO LJZFE@B HWBIGHLY D
FKDQIH¥RUNEQSLWODQFUHIWHVEUR Y LEBRS H U DWAMRUMIOM] VI L @ ® H QIMQRALA L J L © OMULDCMWVH QWAKRE % /& U H G AL @ QW D XXGH
JLVFDO FRPSDWHRGVFDO ZDBULPDEXWRQ QFUHMVH RFRMHR PywR PLOMHAWHHGXB DAL.@BEW\ PLOWMIZRQJ OXBIDFL
FRQWLAZHQDWIRQX ®RY FB KR U IHMS KIH QDIMLRQN KHD ®RH g x OW L F X ERMWQRZ DQMYYDLOBBDGHWKHUH@LW HHP HQWO X C
'LENLBQ® K3HHQ VMR P L DDW HRAQ' H U @ HRW PLOOERQW LERGY R ZL@) 6\G R O GRIDUMD GG B Q AHDXUMYW H UDQ &ZL MU D QWX EM

RIVHWD Q Q F U H.EQVHIAD VXV HEB Z R UN E Q $ LDAQDBOKH F L WH H O DVRf(R FHUWDLQ OLPLWDWLRQV DV VHW IRUWK LQ WKH FL
WKH SHQVLRQ WHUPLQDWLRQ DVVHW UHYHUVLRQ

7KHIHQOWGHILQBKHUHGUWHHPKRWL V F U MVRIVRAQD EYALUM KR
&DVK 3URYLGHG E\$ FQWLHALW/IL®IY UHVHWDYBY QY KBWMR UUREDQ 8 VR X W OL@/HBU HB 1L WH H P IH@RND XO5 L
UHTXL U HPB @ ®WD W X 5H WK UAWBIHH VW D E EIHVIKID® LD \S U LRR
7KHGHFUHID¥B VEURY LBWQ Y HVIFIMQY LYLWIWDO FRPSDWHRGy iy ppwXULW\ RI DQ\ 0DWHULDO ,QGHEWHGQHVV DV
JLVFDO ZD\B UL P DAXNMIKRU R F HIEW KHD ®H6 X S U H BHRAF D VKR O G
R ELO QR Q$IULRHWD BH U LARRP S D WHEBU R F H HIRW KWD GRH 7 K 15 % /& U H D AL &IDVD\Y W D W/BIVE X G DWRYS X J X VW DQGHSOD!
"L FNLBWRIF D VKR OR3 PLOQIQRQFDO )LVFDO DOVRFOXG®WNGSUHYLRXVELO®HRERW H F XUUHY®R CONLEH U H GIDWIHRGY H P E t
SURFHK®W KHD @DV V HRWYV P LO ORI DUH@INVBN G @ DVHEDFN DVDPHQGMEKMHHUPLQDBWUHIBHI'THQWWVWDQ&RQW \
WUD QV RRDVG IRWQWV U LFEXQUWHRIQRHD QD L U FKDQW DD GRHD FRUSRUB WO D QEBIWY DUWRBHU LW B H U LRIBS HQ GRLQIWKE H YRIGRUSR U
RZQHG DLUFUDIW DIQEH/ERHORILRQ RI UHTXLUHPHQWY DQG RSHUDWLRQDO QHHGV

&DVK 8VHG E\ )L@PWEYDWLHYV 7KH$ %/ & U H G)IDW L OFLRVQ W DYLIQU/L AEXXW W R PMIUY P D VDIQYA HJ D W
FRYHQXEWMIQ F O BG R QRIW KHKIL QUH/T X LI UG B QUFH 8 R UGMLRQIW D
7KHGHFUHDWBIVXVHEB ILQDQBEQIL LIQLVHD O FRPSD“M'R;VFDF@Q.QGHEWI'DCG)C{BHDQWIHQV@D.H@WVWURK}NQ@@\PFFCKWQWHWK}-
ZDBULPDBXWR ELOSURGD\RHVQK\H / DQB PLOOIER@YLQHWV W U IRF L R QFRRIMDV HWHN W U IRFFK. R QWM B/ KD W R U |
HDUONGHPSRMORQJ VGHHEERY LVFDO FRP SD WHRSY, PLOOL\/\RI@-D(VLQHHVWUlRFQB/ULRQN\FRiR]WW.KDLGQiEWHLGQd—Wl&BLEF\WHQ
PLOOLRQ HDUO\ UHGHPSWLRQ RI ORQJ WHUP GHE&EW L@ HIgERRIAR KV KUHV W U DRMBILR Q W B MALLRIERMWK RW 5 LIRMBO H G
IDFLORWUKMASKHUWDEW LB B VW UEVFWKEH J D WALRNH Q CDQMA
6KDUH 5HSXUFKDVHYV SHUPLWRODR@MD\PH@WQ G L WIL\GGIVL QEKHUHGIWHHPEQM
9) GLQRS\D(UFKDK(HUFHIL/V\&\RPPR(QNREQNKHHSHIQDUNCH)V\UL)Q\JFDVODWLVILHG
RYLVFDO XQGWHKHKDUH S X U FKUR/HDXPW KR BYIHB6 RDRIG 7 K 19 /& U H G0 AL @ QW O Y03 HY D QFR DIDOW RIWIT X 19 MAR D L Q VDD
'LUHFWRUV JLIHEKDUE&RYHUBDDWRRWHDVWWR |IRWKHPRQWK U IHRQGS L (
KMDBWRID QD S SO L FDERMD UWRIZH Y WHKIH Q D QFR. DIDQRD@M

R

SVRIWKHQ&NLVFDO 9) KDG ELO ULP® L QR QAW XUHE XU FK g‘éY)LLD—IWQWLPGRE(II)K)I—IVW(DLODIE)MD}-LIWQQ\GGUHBJLWHPIH\Q
XQGHWMKD WHH SXU FEIRWH R U L9 P WAIRSL G/HDI0 R\ SRIQ WULLQW KK | i ok HJ H D RYIHLU RIWKHO REMQEBDSD\GH I L QIVEKHU H G
QHDU WR RWHIAREBR F X VRI@ H G X FOLHOOH DMIGH L Q Y HDG\R LUQRIL

Q MARD
FRYW VDYLQIV WR GULYH SURILWDEOR Dad vxvwoL b BHCTHBBR, oy ot s A e R !

$%/&UHGLW )DFLOLW\ DQG 6KRUW WHUP %RUURZLQJV

9) UHOR BIADE L GBW\Q H UFDDAVIO R ZWRL Q D Q MRQ J R IRBHUD W QR Q V
DGGLWLRQ 9) KDV VLJQLILFDQW OLTXLGLW\ IURP

9) &RSRIDIRQ) MDO ) RP




/DEGH &ROWHQWYV

WK+O REDQBD SDQGL L PLOARRIQFRQVHFGWLEWR 10D U F|DGPLQLVWHWRIGKK UG SSDIMW K BWORZU W L F VXS\ OW BRI |
V'S HF L DLYIEL O DEQ @RWKS% /& UH G DO LW[\FHHGMIGHH T XL SD\PHQWRB) DQ® OHFKL FKHFH LY DLEDG\W R/ H OWIW KH QD QF
WKUHVKROG DQG DV D UHVXOW WKH ILQDQFLDO FRY.LQYWLWHXMNRQQ VDB WE MWAR G V F U RIELFRPKKWX SSODR R G
IL QD QIFQ DWW L WDXQ/B) R §QVRMVS D UWRHKD JUHHP BQWVQRHFRQRP
7KH &RPS$ZDV LQ FRPSOLD®MFE W IEWKFDEOH GHEW FRYH'LQWHLUWKMKSSOGHB LWLRIQDOH FH L YTKEW H UPWW ZB HRQ @& K +
VXSS QIQHOXNGHPR X@XNE QBFKHG 3O MBHW WU ZX L PKIHHQHUL
9) KDBJOREFR®PHUSDBBURJUDKD WO RIRHER U UR ZRIQSVR ZLWKL®D\R W KH Y RE B WDHI@ RV S IVFEGDV X S S O% Bl UW/L F L @\DKWY
E L O QVLMR KHH[ W HADKDWIID G RUUREDGQ D RUCQ\VGWHM UP L Q BIWUHHEHPH 6 &) SUR J UDIPDP R X @G W R X S S OW KD WH O L J WEROMH W L E VS KW H
7KH 6 FRPPHUSDBERBUURSURJ WIDRW H U P L @ DRAICG DQGCSURJUWDAHQ F O X @WKEHF FR XN B ElQH W H B ) W& R Q V R O L96DMDHY
WKHMXUR FRPPHUFLDO SDSHU ERUURZLQJ SURJUDP ZD\6KHHIMYSG) SD\PH@PWBKQGWWHESR) SURJUDIFIHIOHFWB\BIOR Z'
IURRSHUDBAVQUYLE)LVE\R Q V R O LEGDDWHHGRHEIDNWAKO R Z&W) D U F k
$VRIODUFK WKERPSDRDGRXWVWEREURHAQEWKHH/&UHGLW DQG W KIHF F R XSV B EOOLHQW H B ) V& R Q V R O LYGIDDHRREHHH W
J)DFL(SHVHUYRI®XW VW DXQGIXQIOHGV RIIFUW G QW WK$P /& UHGLWF O X & IRBRXAV VW D RBQ RID \K PLO DQ¢ PLODL
J)DFL@HWH PLOMMODUFK $YDLODXQGWWHY /& UHGDRMLO UHVSHFWILXYH ®AR VXSS LHUNM MEKOOHWWIRUSDUWLFLSDWH L
ZDV PLOODLWRQODUFK  DIWHLY LIHFWRYKER U UR EIDYH
RXWVWDQGLQJ ERUURZLQJIV DQG RXWVWDQGLQJ OHWWH{Ne&Y &FHESW

9) tDV PLOORIRQWQDWIORQBIFUHGLWI ULERQNW. FOUH$SWHHQRIOD U 9)YORQJ WHEW W IZGILWH %6 WD Q G BREBW
XQFRPPLMWMNDGEHWHUP L @QDIWOHVBIHE\HLWBHRWKHEDC 7RWIL 36 3" *OREDMWL QNG DE\ORRGAJQYHVWRUYLFHRRG\ ¥) V
RXWYV W EQ®IDIIFHZWK HYHUD QJHRPHQMW YV PLO M\RQU F K FUHGDWRRQW ORRNWDEWH3 DQGQHJDVELYRR G\DW KHQ R |
% RUUR XQGW W HY/WHU D Q J HR BIQ@ZN-M. J K I/ HHKEU D Q@ MV HUIUDHR/ IV oODUI )XUWE&REZQJU DNBH WUDW ZRXQGDW L YiI#S DERWUR Z
DW ODUFK UHODWHG WR ERUURZLQJV LQ FHUWDLQFRVIKW\ LQIODWLRQDU\ HFRQRPLHV

$GGLWL9)IDAO\ PLO®DRRUHYVWADMIGBG VKT X LY DDWDWAKL R QRI19) ¥ ORQJ VGHHER U H H P H @ W WIDRFEH O H RDRADLYRYQE D\ X V
EDVIN® OR QKD Q JIHVU H G DW LLCRIZMH UW K HAHUDF KD QU@ R Q W |
R19) DQ ®\DU H VR BAMAK D QU & R Q WWKRHR WZHMUWHD WEHHE® R@ Y HV W |

SHGHPSWLROQ JUDEMUHFRJQUPME DHQ FMHVINZRX EEGREOLIJDW HEX UFWEk
R WBIW RIW KBIJJ U HJBWH FILERX@ $Y0 XOWQ D F F U XCHBX Q SD L

2Q )HEUXDU\ 9) FRPSOHMWQHDUOHGHP RIY: PLOOLRYQyH UKMWWX LENMGKWBIH V S H VR IOYGHRI IWAK®IR W BN HF K D Q RHF R Q W I

PLOOL® QJ U H JDUNIQ FOLPSRXR MWRK WV W BHQURIWHYyRYLVLRQ DSSOLHV WR DOO QRWHV H[FHSW IRU WK}

GXBDUFK 7KHWHGHPSSULERWHTX® R R MW KU L Q FOLFSRXR W

WKH 1RWHV WR EH UHGHHPHG

'LYLGHQGYV
6XSSO\ &KDLQ )LQDQFLQJ 3URJUDP &DVBELYLGMWROGWMO OHSHUKDUERWKVFDO DQGLFDO 7KH
i GLYLGSHDQ RN DK RIG L O XHNDRGQ JWR\B\HUKDUGLVFDO
9) IDFLOLDVDRORQWEBEWOKD URQDQFER) SURJUWRBIWDE®HER p S D WHRG LQLVFDO 7KK RPBQGHFO DGHEQ F SHU

VLJIQLIBRDEGRURQUQ Y H QUIKFSLS\OW RV H WD MAU H G DWW @ H F H LY kip ik DW D \ D ELGW KIH UVXD URIHWZD O 6 X E M WARVE S U READ @
SD\PHQWEDUWLFLISOMARQDWL VS Y WREBKBD\PHEWBHFLLRRERDUG RI 'LUHFWRUV 9) LQWHQGY WR FRQWLQXH WR
WKH WHUPV EHWZHHQ 9.7KH 6&) SURMEBO LIHU

9) &RSRIDIRQ) MO ) RP




MDE®H &ROQWHQWYV

&RQWUDFWXDO 2EOLJDWLRQV
JROORZLQJ LV D VXPPDWHBLDPIFRQWUDFWXDO REOLJDWLRQV DQG FRPPHUFLDO FRPPLWPHQWY DW WKH HQG

3D P HQW XHRU) RIHFDWMG E\ ) LVFDO<HDU
,Q PLOOLRQV 7RO 7 KHUHDI WU
5HFRUGHG OLDELOLWLHV
/RQJ WHUP GHEW 2 2
2SHUDWLQJ OHDVHV
8QUHFRUGHG FRPPLWPHQWYV
,QWHUHVW SD\PHQW REOLJDWLRQV
,QYHQWRU\ REOLJDWLRQV 2 2

1RM $P RXQNP D\ QRAWXP GXH \R URXQAQU

/ R \MP G-EWRQUMV R UHTXIUHG XQAVFRXQMG SUGFISDCSD: P HOV RQBQ WP GHEW
2 SHIWY GDVHY UHSUMVHQAMMHTXILHG XQAVFRXQMG BDVH SD\ P HQW GXUQ) \WH GRQFDQFHDE®! BDVH WP 9DUDE®! SD\ P HQW IRURFFXSDQR UHDMWG FRVWW  UHDOHVIBAM \B HV IQUXUDQFH DQG
FRQIQY HOAHQNDUH QRAGFOIGHG DERYH ,QDGA IRQ DSSUR [P DMD P IGRQR BDVHY RQDQXQAVFRXQMG EDVIV WDVKDYH QR HWERP P HFHGZ M WP VR R \ DY EFJIQQIQU SUP DU
IQ) MFDO  DUH QRWGQFOGHG DERYH
QMBI P HOARED DMRQY UHSUAVHQAHTXILHG LOMMMED: P HOV RQ BQ) \MP GHEWS P RXQW H FOIGH DP RUIY DWRQ Rl GHEWMVXDGQFH FRAN GHEWGVFRXQW DQG DFTXIMMRQ FRAN WDWZ RX@ EH
IQFOIGHG 1Q LMW SHQVH 1Q WH FRQVRIEDWG [ QDQADOABAMP HQW
L QMHORY  REQ DIRQY UHSUMVHOAEIQEQ) FRP P IV HQW VR SXUFKDVH IlQVKHG JRRGV DQG UDZ. P DAWUDY \KDWDUA SD\ DEGI XSRQ 9) \BNQJ RZ GHUAKIS R WH IQYHQRY 7KLY REQIDRQ H FOGHY WH
DP RXQNGFOGHG [Q DFFRXQW SD\ DEG! DViD DUK UHDWG R IQVHQRW  SXUFKDVHY

9) KDEBWKHQD QFRPRL W PP WRQ B ) LVFDO WKDWRIRVD FOX@H G

WKH DERYH WDEOH EXW PD\ UHTXLUH WKH XVH RI IXQGV Xé%%%%%%%HﬂWBVWWWKWWQQGL

PLOCRIRRU HR/Q GFXVWERRQ G | X Q @HE/ R/IA UM G QG
L QW H U QDDMQINR R D D QIMUGHRWD F O X @HK@AD DEHR EH F D XWiH D QD JIHPHR WL HYKIFWK D W X L F L ©Q WX IDGLEO\H [L B RISW U D W
UHSUHVRQWL Q@XDQW Q WISHWIRUPRQEWB Ol LQVOQBEKMLQHVYV DQG PHHW LWV FXUUHQW DQG ORQJ WHUP |
RWKSHIRJIJUDRGR X ®R® E\HG UD XK@ RIQ9) Z H UW RD MOR H HMW V
RWKHU REOLJDWLRQV 9) GRH@R®WDUW L ALEONDIP VD E MMRIFR Q V R OHL G W WRMIGHYD Q F

SDUWQHUVKLSY WKDW DUH UHDVRQDEO\ OLNHO\ WR K
I 3XUFKRVUHRYRRRWHUY LFNKRIUGL @BYUR/IBEXV L QBIVN

QRW LQFOXGHG LQ WKH DERYH WDEOH

5 VN0 DQDI HP HOW

9) LM[SRVW® LVINWKRUGLFREXURIEXVLQEDBQDIHPHBWK O \
DVVHVDQ@DQDJHB/SRVXWIIWVKHUHVWKURIXSKIUDIWQ_QL.DDQF%LS DQFHV 0DQDJHPHQW DOVR PRQLWRUV WKH FUHGL
DFWLYLQ\ZKWRSSURSHELDWENDGY DQWRDH XWZOBEVWEB) Q

LISXUFKDIVQ QX U DWERRPPHUFDD@WURUL DLV L GHULY DWVOIDYGF HHeRHG EHQHILW SHQVLRQ SODQ ULVNV
LQVWUXPHQWY 6RPH SRWHQWLDO ULVNV DUH GLVFXVMIJEG\EHORZ [HF X WBIGY R OWW HR @ LVQHBASGH X D O 1SIQ BAX L Z V

SUHYLRMRPDQ GRORQ DHW U XEKQ H I .QMWE U XD U\ WK&RPSDQ
JQVXUHG ULVNV FRP SO KWAMIS U P L RDMKER QWK U RDFIKP E L Q RWXRS TR P H QWR'

9) LWHOI LQ‘VR(lUDH\,G_JQLILS:RIQNP&H_QVWPSOR\HHHHGLFDR)UNHHE'\Z JDlSEmLQLPQWJLEﬁ%‘ﬁ%‘“wﬂ“ggg&vg\%fiﬁ(?fxEWQWUWWWWM

FRPSHQVDWKRBQ BH Q H O DDEH [BIRVX 8 HYVX U F K D\QHAK U DURE

KLIKO\ BRWRIGUFDDOWHRERY RW KHWY NG F O XGILQH FOARUIVF H U Vyy K T 6 URMKLY FD O 9) RIH U B B UW L Fl SESIMIMRO KPP S V)

FIEHBURSHUWR WK URXJKSSWR\PHQIF W ZPRWD Q KRXD QG5 1\ R VB[ F K D O RIEX WEHQ HREWL J D BLIRIOAR UG H G P L O GILIR®

XPEUHOOD DQG WR HVWDEOLVK VWRS ORVYV OLPLWV &@\ywm%\ﬁﬁé%%w@ R EIR P W 'O ViH W L QLAY HLFOW K -
&RQV RO LEMDDMHER B O MU D W RRMKH DHQGABUFK WRHFRJQ

&DVK DQG FDVK HTXLYDOHQWY ULVNYV W KHH O DGHIE U D FI\S X DAR\D\DHOD F F X P X ORWKIRIP S U H K HQ R V'
28/ UHVXOMRPIXPS VSB\PHQRIM HW L U HFHIHNVISE W X D U

9) KDG PLOORIRQVEQGDVHKTXLYDOMWQKHD ®I)LVFDO

0D QD JHPFHRGW L @RDO PARKEFY H @ BW GRIW KIH. Q D QEQDW L VE X W PR Y ¥ PSWLRQV XVHG LQ WKH LQWHULP YDOXDWLRQ ZH

ZKRP) FRQGXEPXW\L QBIQY®HR S R OW MWM\NFROBDA L P S DFFRWX Q WZUKLHEHH
9) KDV FDVK

9) &RSRDIRQ) MDO ) RP




MDE®H &ROQOWHQWYV

, QW KR X U\X R URMH YV F D O 9)SXUFKDMHBX>$3Q>@_R/QWWWEJWQ\§
WKHHPDLEHQMREW®WLJDARIQREV X UBRFSD DK I X U F KR MWHJIH R X H%LJQ FXUUHQF\ H[FKDQJH UDWH ULVNV
D Q Q XA.RQ WIZDWFX\WOIX'Q G B GUHEWBAID VVHIWD UH VRO WHFR UG K9G LVD JOREHD@W H U 8 X E WKWK H L VRN | R U H LFXQU U HIDRAF W X D
PLOOQRQ F WKV W OFHKIHOQMIV KRIW KIHQF RPHH SH Q \QHH@/L Q$ISSUFDWHO\RI9) YUHY H QAW WH DMQGHEBUFK ZHUMQHUD
LW H.PWV K&R Q V R O LEGGADDMHHR I2 WU D W RRMH DHQGEBUFK WRLQAQWHUQBPWUR BIRW WI9)¥Y IRUHIEDQ/LQHRSHWUDQMQFWLI
UHFRJQL]H WKH UHPDLQLQJ GHIHUUHG DFWXDULDO O RRWHIWVH CRENKMKMKEH 6 GRO OTBH UV RKBH UMKE 6 GRODWUHQJIW
U H O DW/RY KX URRIR W KIIR U H EX@ U H @RIHHSA K DR S H U D WALKRHRUBI
, QW KIRR X UMKD URIHW FDO  9) WUDQV IHIUSIHRILP D W HQ\O CRIRQHJD W PBBE®@ ) ¥ R SH U DIWH\QIB\WRYW U D Q VR IVW RIRRBU H RSGI UD V
IXQGVRBO MY VHWRTXDOLUHISG BIRIS® PO QD JHBN K&R P SD QU H V XLAQWMREH 6 G R O WAL V F X \ODHGAWKY M FWP R Q D J H PKIHQGA H
ZKLRZHL @BEXVHEBRX QXWX QHFUHPBEQ@RBRM® SDRRQW UL BNBY MR LQYHVWPHQWY LQ FHUWDLQ IRUHLJQ RSHUDWLRQ"
8 6 N SURJUS®WPRIODUFK PLOOADRG HF R UIGW&RIW K H U
FXUUBNOWOL QW DR G P LO QIDRIH F R U@WKRHW KCHAY FOL QW H P 7 KU H SR YW & JRHDA V HDVQB L D E LAY WHIRM H E X@ L Q HIY WHXE MM R
W K&R Q V R O |9BIDADHERREHHHA HJ H P D L © D@IY V HMAY H WMRHKER P S D QNO X F W X D@RURHEE Q U HHQ) F K D QUIHW)HRUD HING Y DQWBQ GQYHV W P
D VS D IRWW KIH. Q /6l U P L QDU/RIFREWAD UHVXOBV8 UR[LPDWH®GLOOILRQVIRUHEXQ LQHWKBWHR Q VL GMRHO® QJ WHILHP S DFFIRK D Q J +
UHYHUWWRHKER P SD Q\HV X QWL QJPLOORIRIQFLWDEHLGDLIBQ GLQRUHEXQW UHQFKD QUBWHW KR®QJ WBGF D QEWWH | HUDWG
UHFRU@HWKBHW KU R BH S H Q QIO DM H BV KSR Q V R O L6GVCDWHHERIHDRWP S R QRIIQ MF X P X C2RWIH@ W R F N KIRHO G HAK8 6 G R OVDOK I H W
2SHUDWLRQV IRU WKH \HDU HQGHG O0DUFK LQYHVWPGRUMVY XEVLGLOXEWX DWKNQ IHVKH GHUDAQOW L |
FXUUHQRERWBRUFK DQ®GHEUXDU\ 9) LVVXHG ELO ®RIHRQUR
$SWWKHQ®I)LVFDO 9)¥ UHPDL @HY L QBHX HSHW V LSFOD @M U HG H Q R P L Q D[W B GQRWYAHR/H VQHR WKHDVYEHH H@H V L J QD)WY HIBQ Y HV W |
XQGHUIXQBRBWRWRIDO PLOOLKRRQGHU I XQEHEXROXGHY KHGJR®)YLQYHVWRHIMW R UG RBU D W RRHF\D XWHIE W EW DO L |
PLOIRIEULBODWRIGE 6 XQIXQ¥IES OH P H®H D@H® HI DMD® GD WD Q R Q G H U IKYHEBW LYPW WU XRHBEEQ U HMQFD Q VDB W@ ® & V RV
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7KHQFRPH EIDWHIBORHWKRG RS R XPDHMD JHPHQYW K P SVDIQREQW QD IJHP BE WIR UPWIiZQ Q XIRRGZDQQA@Q G H I L Q L WHWDLQMHVE/ ®I
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SHIHWRRWHWQG WRVKHRQVROLUGQ WGWBEMDAWHRPRO@EE LWL
GLVFXVVLRQ RQ )LVFDO LPSDLUPHQW WHVWLQJ
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FRQGLWQRQFDO RUXWXHEUADUURPXUUBQWK P SWLEBO X (
ODQDJHPHW@WH RI (VWLPBWHXPBWERQV FKDQJHWL VF RXQMHRA D ODWIKRW HE XQ U HHJ F K D QUDHDHQME DV L |
0D QD J H PRIGEVHY W L PEOWHRG. Q | R U P D WD RQIDR OWKGHD W IR X U L IEX VL QFRAQYG L W VRVQUD WEHKDLGAM-R PX U UBNQWK P S WLICRFQDWKEER W)
DVVHVVPKYW@WNVXPSWARBNOLRDKY NS W L F ZRXQ@EAH Q RIPDMRUVWR RIFIKD Q Q H.OLQ ¥ H VINFXW i HJ KHIWRHWVH WRGHT X L\
SHUIRUPQ@GHSH @ 0 6 R TR REX V L Q $'W K APYOXXD J H PEHQON. H ¥ QY H VWP GOV N HW B ODIF @ W H USSR RHAR P S D U 5 X BOIWRID\G
W KHHV W L PD Q@I V'V X P S VKIVRHE@RWV KIHP S D L U PHHQY WD UGIH D V R QE@ TR P SDQRIDFWXDOWUDQVDRWRROVUBERSID QLHUVWRBHFOL
DSSURSULWDWSRVVLBEIBW VDVVXPSWREGRQFOXVWHRIPWGYHYXOWLQJ LQ ORZHU PXOWLSOHV RI UHYHQXHV DQG

DG HYPED®) I
LPSDLURWAWR ¥ H FOER RG HILQLWWDG QDNI;\EQ?;‘%KDQJI:IQWKHN’HWLPDWGVVXPSV‘FW@GVXQJNXWX.LPHSDLUP

L@QUH S R UWVRLERIX BISD QU @X WISHI L R & M B @ HO FD VIV X U KD URBIR R G RUOQG H | L Q LMDV O QYW BEMYNE X FKK D U FHR\X K I3 YD
HVWLPD@BVY X P SWELRQW L FROCDRIIN WIHQIPQS U B B H FXWLIRGRL 1 \y 1 ey HRM PR VROLGDWHG ILQDQFLDO SRVLWLRQ
RXWURRGDL@MEQ G HILQLMOHNVO QDM BBMS D L U WHIQW L Q O R WHE H

DFF X UDWHIG L FRWLRBW XLUIRRH [D P S OLAV KEHX V L Q HE RDHR&\H U | FDW/P
SURMHFWHG LL RYHUDOO HFRQRPLF

,QFRP H7D] HV

$VDIJORER® SD@) LW XEMMRYFRWID[BQ G OHYF RWHU HW X.QQ V

RYHU 8 6 DQGRUHIMMQULYVGHPWKRIIMXHWRFRQRPRRS RO LW\ X G OP QWY WLPPRIMAKD QEB VHRED X GLAMW W O HFR-K@®BW HD\WQ G
FRQGLWLRQWIWDULRXVLVGRBVEHRQEMMEMIQLIERDQWKH LQWHUS IRHWDIDIZB/QG H J X O D WIAFRRAWDH [SHQWRIX@BPDWHUL
&RPSDBRXEGBYXEMKNRWD Q JIHY/WWDJ D W\ KHG R S RIRHB 6 R U DIHF WA KHH[W HQ WU HY D@OWDIR VR KH @ KHW D WIOLR LW D
LQWHUQD\BQ R QIDVCCROUWK RQJIHY. QW H U S URH WD WWR QP D ZIVQ GH[SLURNW DR V L WRIKQ O L D HRMIQWH F R JW CHH Q HRIYADVO XD v
UHJXODRWRQVEAIPR X IREMR Y H U Q DKWL R OIHVDIGMABI] S R V XAWRP O O R Z DKDREIWHIQV W D E OR WKRY GHIW H QWL W H T X LWWRIB\D PR X Q\
D G G L WW R@IDICE L 0QSVD IUWWL W00 BW K R D QWBLKHFR X UMDY IHQ F U H D YWD W K BMKHHV W D E COLVIKEHRMQAAH F R J @ DH@ H 18 QUG/RUKRHR U H
WKHREXRQ QFRRBUQMIBRRORZ WRULVGREWER®KDWRWD [HEBLNHO\ WKW D QEEBEONER HY R WX U U HI)QWWDL F D RIPVIDM/ H UR B DR @
L@QWMXULVGIDHIVX W ® R K DWRG ¥R F R /B H S VRUIF DIDFWIDIPX O L gUBU Q LIQRW KKO W L RIBIW R O RW.IORFR DX Q F H U W DAKHNIDHE B R
SURY LVGRR® SD QRIH V lGRIZWD [WKPQ\EHD SS O L EREOKHRX QW LR HRUXDOV IRU JHQHUDO RU XQNQRZQ WD[ H[SHQVHV

9) PDNHD/QRQJR LDQVWV HV V RAHEGH QVQ WL J Q L | IHF B R WYXUUH-O DWRY.G
L)QFUHDVHV LQ WD[ UDWHV LQ WKH MXUL\F/[GLFWLRQV LBVRIOPHE ) QXFDG  PLORURIRGW I H ULQHFRWIEV V HMD D\
WRSHUDMWR\BW HB QWD S LONRDF® U UA DRUDWQ G PLOQRINRIQO X D'V
7K H D O F X ORDIMQFRRROWHDQ L D E LIOQ YAR.GOYZH\H U W D Q@ MBLSH\O L FRIWD O O RZ DRFHMYWKAR BNV HWHD O L ] DRWG R QHU HVGD D V V HUH/O DWW/ R
FRPSOMDODZINVQ® HJXODWKREBW M XEMWRW JDQW H U S UHWGRS HROORPU HORWD S LOVDWOD U U\ ITRUABH 6 M Q RIQXW XN D E
VLJIQLIPPR@WH PNHXQGN P BJFW Q F RWIBUH W DW®IW J X DL GHGLQFRPAISHFMIXBLYV G WHIHERQR QW L P RZK L DXUXIQFHU QR Q
I'H G H WMMDDAHER U H MOG X W K R IDLQMAL KR K G IPWB VU HV K GBW R S R VHREY V LFEKDHD JIHQW DY D ZM P D Q D J H PEIKQO\L HAYKIBWZ L Q& EMHD E OMR
DGMXVWBHRIWHYLHZ B VXHYL\WERQ[DP LQDNZR@AOD Q\ JHQHUDM ALWQ WE@FHRRE D S LWMDD @RIV HOR V \RHEAU H GEDWNAGKIF
H[SRVXRHVVXWKBD\EHUDLVHXWX[BPLQDV) KQWYDOXDWHA\IRSHEDUBEVHFRYDY X DMOLRRYZ D/QEFHE XFKREHIHUWBI[
WKHSRWH QWY GMWKHRUH OLNHO\VWORMRDAREBFFRXQVWVYHWPRXQMEHFWHEHXOWLPDWBOL]JHID I XW XSHHU L F
OLWH WDV R WL WWRIEGR JQLIAWEHWWKVYWDQGRG®HD VXD MK H DQDJH PEWH U RMKBHAHP R XRIEH | H WIS V HWRHUH D O G HIG \
ODUJHR/RXRMWHQHVIKBDNYD JUHDWKDQ OLNHORKERR®HDOLWEW KHHWH FR WIDPHRX QW R X O @ F UG M XV \WRQE RWIBH[SHQV
6XFK LQ WKDW IXWXUH SHULRG

5 HFHQW ,WXHG DQG $ GRSWG $ FFRXQWQJ 6 VBQGDUGY
5HIHU WR 1RWH WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV IRU GLVFXVVLRQ RI UHFHQWO\ LVVXHG
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$ GLVFXWRILRYP D UNHWINKVQ FR U S FEWIDAM H G MRS HVOND Q D J H P HQW/H P20 D QD J H F/HIQAMF K V \DLGRED D O \R/LIVQ D Q & RRG LIVQ &HYV X @1
2SHUDWLRQ$QQXDW KIHS RUW
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6HH 2,QGH[ WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG HMDXIFA BH6 SRWDMW HPH Q@I BBRB@X 8B  RHI SIDUH
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8Q G MWK\HX S H U YR WALKE L H[IH F X WZLINLHF BQ @/ K&K L I Q D Q EILIDFOH W K6iH F X U LDMLG] FKD Q &R P P LV WLLIREHIN Q GR U PDVQ & KD@/IRU P D
9) FRQG X PVIHND O X RWKRHH FW L Y RQWKG#W V LQA S H U DRUL)AYQ U H T X MUK LV F O RGWKGHH S RIUOVRIG X E P L \W G WH(HF KD Q$ AWV
SGLVFORRQUWE@RSWRFHGHWGHMLQBGEOHY HRUG HRWKHDFFXPXODWBFRPPXQLFDAWMHNE PDQDJIJHPHQWO X B/IK@EULQFL
6HF XU I(WIKH\QS AW | W K H[ F K D QEIFFWD VR 10 D U F K 7KHVH[HFXVRLYMHDQ G UL Q FILRD@RILFGAR O OW ZP IEGIF LV URIQD U G
UHT XWKEWA Q V XWKIDW R U P DWLRIMBHS LV F ORW HIGQ H'S RUKIDWIL H T X LGLIWG O R %POWHRE ) ¥ H Y D O X DWKEE RQ FHSIF ® R LLYFHE Q & K +
ILORW X E P X6 WIKHFKDQSAWWHFRUSHRBFH VWP DUIDEGSULQALODQEILEBRQ F O WKV G LV F O KRR QUWRIEEWR F H G2HIH
UHSRUWHG ZLWKLQ WKH WLPH SHULRGYV VSHFLILHG LQHIHFWLYH DV RI ODUFK
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6HH SDJH ) RQQWOLY 5HSRUW IR *DIDDUWPRIQ@WIWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ ’
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6HH SDJH ) RQQWDOY 5HSRUW IRU WKH 35HSRUW RI $SFFRXQWAKQWLEHPILVWHUHG 3XEOLF
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7KH ZH UBIRF K D Q JIH®) ¥ L Q W HRURODERLYR U Q D QUF I B R UMKLEDEIF X UG XIGLLAOVD/D MW FIDX® UW K BIBVY PID W H URIBIE /'R ® U H H D V R QEDLENGM
PDWHULBOWVBJQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ
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"X UL QUKW K UMRIQ WHKQRGHBG UFK QRGLUHRWRRIUFRWY) DGR SWHEGHU P L @B 9)HHE WUD@UQUD QJIJHR B Q RRX O HE WUD(
DUUDQJHPHQW "~ DV HDFK WHUP LV GHILQHG LQ ,WHP D RI 5HJXODWLRQ 6 .
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,QIRUP WURQ®)YQPH F X W2LIN_HF HUUHVT X [EW MGH P R W K3 IVU W. W HW

IRUMQW H R BD U R/W KLY Q XTHB RUNGW KRHD SWALR IR UP BRRRWU | LVFBOHQGH® UFK ZKLFIKRUPDWMR@FR U S RWHDUWWH\®Q
([HFXW2UNLHWHUYIRUP DWMIR EYMCHPRBD YW HIDUB)IYQUUHFWRUEBWUHQFH

LV QF O X®MH® KD SWIBRAFWLIRIHFWRYY" 3URBPWDWHWKRW

ZLEHA L OBIGMKKEH F X U IDVQIGHAK D Q&R PP LV VALRMX L G5 D\B WM K H Q | RUP VAR Q WIKEX G & WP P L WWLIQH O XXGHEAA/KRD S WISRQ SR U

FORRHRXUVRABOHQGKWBUFK ZKLAKQIRUPDWQERUSRUBWHE DWHH %RDEBPPLWINGIBWHEULPBHWVSRQVLE LSXIGAL
KHUHLO E\ UHIHUMOQFH 2 RP P LW MBI 3UR[BW D W HW I QMWE 8l L O BIGMKKEH F X U LD/QLG

(IFKDQ&HRPPLVVAIRQKLQGD\WDIWWHHORRH XULVFHO®HQGH
,QIRUPDM/URQBERRSOLDIQBK FWLRRRIWKHFKDQIHAWRI Lv ODUFK ZKLFK LQIRUPDWLRQ LV LQFRUSRUDWHG
L Q F O XX@HEW WD S WAL IRQL Q TEHHRQWAL RIQ5 H S R U WW KHH W HUGIVB R U W H G
WK H U H@QY 3UR[6WD W HWK@WE®S L O AGWKKEH F X U LIMQLGR) KD B GRS G WAR BRIH W K EF)& R U S R UDRVARRIQX V L QRHRWQYG X F

([FKDQJH &RPPLVVLRQ ZLWKLQ GD\V DIWHU WKH FORWRWERQLAPE MG GLUHFRIRBNVYGE PSOR\HRV O XB)WEFKLH
A HE X VRLYFFHW L HIQ D QRILEGFW L B F F R X QRUYLBBDQ & W KH[ bl F X W

RILFHUGHQWSIX UM BB RYWIWHP FROOHPMWEE HOM RIWIHFRGH UNK H
FRGH LV SRVW HG RWQLW)H
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ZZZYIF FRP ZLGQVF ORMWHKD QJIHR ZDLYHURBPWARGRIHWKLE® IR UP D\§ ER QS KFHW KIRE& Q W H U $IIY WWMIGRIR/P P X Q L € D WHHE MO

DSSOLFDEOH WR DRREHWRMWFAIHGHEWRU R QY LM FRZH E VL WIHR Q WDZZYJ PG WR W K% R D B 5L U H F WDRUBW D L ORD@ PHZHE VLV
7KHVERFXPHRQWM OOW KH &R U SR UDRGHRIYD X V L QHRQYG XZA\E B

7KH%ARDRE L UHFWRRUMIR U R WHIU RHBQ L Q F L 8/E$IX G B\WR P P L W WsHJHR Y LIG HRSIF K D UWHR Q V K D U H K R & GUHHUT X B/ WH RWRHKEIR U SR U

*RYHUQDRFE®RUSRUWBBWSRQV ISRFOAIMWIVWHHDME RPSHQVDWHRRHWD U\ RI 9) &aR2SRARJWLRQ ' BQ&H U

&RPPLWWHH DQG )LQDQFH &RPPLWWHH FKDUWHUY DQG RWKHU FRUSRUDWH JRYHUQDQFH
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JQIRUP W IR EYMEHPR W KINVU WV QF O X®QHE KAD S W ERRWS RARYWH Q D@FH QY [HF X VRV HQVD@)IRQ  3URPBWDW HW KW
E HI L O BIIGMKKEH F X U IDVQLEHRK D Q &R P P LV VALRAK L G5 D\ B | WM KFHO RRIR X LLV RBOMQ G B BU F K ZKLAKIRUPDWQRRU S RUHDIWER
UHIHUHQFH
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,QIRUPMIREYMEHP R MW KIVY W V Q F O X®HEW KRD S W ERHFX B Z O/M U \R& IS U WOH QH | 2 E QBI®QGD QD JHP BQ®[HF X VRIRPES HQ VL
LO)Y 3UR[BWDW H®W KRDME B L OHIGMKKEH F X U IDWIGHRK D Q&R P P LV \ZLLRAQK L @5 D\ B | WM KFHO RRIR X LLVRBIOWQ G BB U FK ZKLF
LQIRUPDWLRQ LV LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
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([FKDQJH &RPPLVVLRQ ZLWKLQ GD\V DIWHU WKH FORVH RI RXU ILVFDO \HDU HQGHG O0DUFK ZKLFK L
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JQIRUPMWIREYMEHP R W KIIVUY VLV Q F O X@HEE! KD S WIS K GILOWBW K BIWR | H V V)IHRHQID®) § 3URPB\W D W HW KDIVB B L OHLGMKGH F X U |
DQG ([FKDQJH &RPPLVVLRQ ZLWKLQ GD\V DIWHU WKH FORVH RI RXU ILVFDO \HDU HQGHG O0DUFK ZKl1
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D7KH IROORZLQJ GRFXPHQWYV DUH ILOHG DV D SDUW RI WKLV )LVFDO UHSRUW

(
LQDQFLDO VWDWHPHQWYV 38*( 180%(5

ODQDJHPHOMIRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ
5HSRUW Rl ,QGHSHQGHQVFHRIXQWHQHELBREOLF

&RQVROLGDWHG %DODQFH 6KHHWYV

&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

&RQVROLGDWHG BWDWHPHQWY RI &RPSUHKHQVLYH ,QFRPH /RVV
&RQVROLGDWHG BWDWHPHQWY RI &DVK )ORZV

&RQVROLGDWHG BWDWHPHQ@WMWRI 6WRFNKROGHUV{

1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

FrrrrErr

JLQDQFLDO VWDWHPHQW VFKHGXOHV 3$*( 180% (5

6FKHGXOHDQXDWLRQ DQGFERXQMWW QJ

-

$ ORW KHAKHG XREBKL FXKUR Y LVPR@ HQV KBS S O L FPOFEE@&R K QUAHLIXIO DRMWK@IVF X U IDMLGHIRVK D Q &R P P LV VILIRR WH T X DUHGM/UKWH O C
LQVWUXFWLRQV RU DUH LQDSSOLFDEOH DQG WKHUHIRUH KDYH EHHQ RPLWWHG

([KLELWV
180%(5 '(6&5.37.21
_ ?Q{/VURPDQSYI\_/OBL{WEF&%J\/LHHHPGQWJ\BI-XO\ EHWZHMH@RUSRUD@®ER/Q OR U/XqRW\Q ERD S RA D W/IHHE MQRFKH. E L WV |
_ $UWLFOHV Rl ,QFRUSRUDWLRQ UHVWDWHG DV RI 2FWREHU ,QFRUSRUDWHG E\ UHIHUHQFH W
_ $PHQGHG DQG 5HVWDWH G RU SRIND EWQY HHI-DQXD U\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLEL
_ $ VSHFLPHQVRIRPHRQ 6WRFN FHUWLILFDWH ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW $ WR )RUP
_ ,QGHQBXWERHDQ 6Q L WKMID VILHAER/P S D @Y1 H Z<R U B V7U X V WEHDHVE-HES VEFH U ,QFRU S RA D WIHH®E MR E LWV RR U
4 IRU WKH TXDUWHU HQGHG 6HSWHPEHU
_ iFfQL\J{FﬁLEHulRV\B{XEFWREHU IRU ,QFRUSREADW HH3J MVRFKILELWVRRUB 5HJILVW BDAMDMRLPRIQW ILO
_ ,QGH QKW B HIQ BGK M6 D QRNL H Z<R UNJ X & WP SD Q\$ D VU X V WEHDHAHFGV IR & ,QFRUS R DMWIHE WERKLELWRRUB
$65 SHJLVWUDWLRQ 6WDWHPHQW 1R ILOHG 2FWREHU
_ YLUSXVS S O H P HRGAHDOW/KW B 19 H D Q K M6 D N1 H Z<R UNU X WP SD Q\$ DVUXVWGDHVAFGW REHU  ,Q FR U S R D WIHHG MQ
([KLELW WR )RUP . ILOHG 2FWREHU
_ YRUP RI 1RWH GXH IRU ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . Il
_ )R X UBAKKS S O H P HIBMIE/HEKW B 1 H DK 16 D GRNL H Z<R UNH O TR WP SD @\$ D \V7U X V WDHQHBK 6 D QRN H Z<R UNH O O/R@ G B D Q
DV 3D\$QHQW GDWHG DV Ri )HEUXDU\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP
_ YRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . ILOF
_ JRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . ILOF
_ YLIVBK S SO H P HWQGNHIOR KW H 19 H Q Q BK H/6 D QRNL H Z<R UBIH O OTR@ W P SD Q\$ D \V7U X VWGTHVBR 1$ S U L O ,QFRUSREM
UHIHUHQFH WR ([KLELW $SWRORUP . ILOHG
o JRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHSHIQFH WR ([KLELW WR )RUP . ILOF
_ JRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHSBIQFH WR ([KLELW WR )RUP . ILOF
_ 6L[VEKSS O H P HRGAHIOE KXW A H D Q BK He D QN1 HZ<R UNH O TR® WP SD@\$ D V7U X VWGTHVBIR 10 D U F K ,QFR USRI
UHIHUHQFH WR ([KLELW WR )RUP . ILOHG ODUFK
_ YRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . ILOF
_ JRUP RI 6HQLRU 1RWHV GXH ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . ILOF

'"HVFULSWLRQ RI 6HFXULWLHV



https://www.sec.gov/Archives/edgar/data/103379/000119312524179856/d871255dex21.htm
https://www.sec.gov/Archives/edgar/data/103379/000115752313004785/a50731644ex3i.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523015237/d421305dex31.htm
https://www.sec.gov/Archives/edgar/data/103379/0000893220-98-000630.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322000001239/w42255ex4-1.txt
https://www.sec.gov/Archives/edgar/data/103379/000095010303002165/nov1203_ex0402.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322007003303/w40431exv4w1.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322007003438/w40680exv4w2.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322007003438/w40680exv4w4.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520047167/d894338dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520047167/d894338dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520047167/d894338dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520117286/d847287dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520117286/d847287dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520117286/d847287dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523062135/d796231dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523062135/d796231dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523062135/d796231dex42.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex416.htm
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6WRERPSHQVBWRERWYPHQGHEEHVWDWHIBEUXDU\ ,QFRUS R D WIHG M®EIS HQBWR KH 3 URBW D W HIR &
O0DUFK

6WR&ERPSHQVBWO@DR® P HQGMH®BGE HV WD WH® UF K ,QFRUSRUDWIH® MERFKHLELWWRRUP . IRWKHDHQG!t
ODUFK

6WRFN &RPSHQVDWLRQ 30DQ DV DPHQGHG DQG UHVWDWHG DV RI 0D\ ,QFRUSRUDWHG E\
6WR&ERPSHQVDBUWR®RW PHQG@HEGHVWDW HXGQ H ,QFRUSRRUDMIHG WERFH ELWWRRUP . IRWKHDRWQGHBDBUF

RURI9) &RUSRUDW IBRMR&ERP SHQV B WDER@ 4 XD GBIWREFSW LERHU W L | |G BRWHS REU D WIHHE MWERH ELW WRRUP . IRWK

)

{HDU HQGHG -DQXDU\

JRURI9) &RUSRUDW IBRVR&ERP SHQV B WDIER® 4 X D GIW RFSW LERHU W L | LEDRWHS RE) D WIHHG M@EAHLELWWRRUP 4 IRWK
TXDUWHU HQGHG -XQH

JRURI) &RUSRUDWIERVRERP SHQV B WIRQ 4 XD GWRESW BRHQUWLIRERY HPSORVHHFW,RER U S R D WIHE WK E

& WR )RUP . IRU WKH \HDU HQGHG 'HFHPEHU

JRURI) &RUSRUDW BRURERP SHQVBWMRQ 4 XD GWRESW SR WLIRERWHPSORVHHFWRER U S R D MIHE WERKH. E
WR )RUP 4 IRU WKH TXDUWHU HQGHG -XQH

JRURBZDUSHUWLIRBB WIHR U P D Q B3 HVIWUH W\RFAL WYFRUS FRUIDMIHG WRFKHLELWWRRUP 4 |RW KTHK D UNMCHGUB IBS W H P
JRURBZDUSHUWLIRBBWIHR UP D Q B3 H/DWUHE PR EGL WO FR U S RRUD WIHGE WERRH. ELWWRRUP 4 | R W KIHX D UMHAHGQ H

JRURBZDU&SHUWLIRBBWH UP D Q B3 HFAVDWUHE PR EGL VRW (2 ,QFRU S RAUD WIHHGE WK ELWWRRUP 4 | RW KIHX D UMNVHG:
6HSWHPEHU

JRURIBZDULHUWLIRBIWRBQLWWRQ (PSORMHHFW,RER U S RALD WIHHG MERRHLELWWRRUP 4 | R W KTHX D UMMHGH)GQ H

JRUP #IDUG &HUWLILFDWH IRU 5HVWULFWHG 6WRFN 8QLWY ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLE
JRUP #IDUG &HUWLILFDWH IRU 5SHVWULFWHG 6WRFN 8QLWY ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLE
JRUP #IDUG &HUWLILFDWH IRU 5SHVWRDU FWRIEBREMRED WEGWAM UKIHUHQFH WR ([KLELW WR )RUP 4
JRURBZDUS&SHUWLIRBE WW U6 AREL W\ DU D GBIV W L QUF RU S RRUD WIHHE WRRH. ELWWRRU P 4 | R W KTHX D UNWHGJHDGEQ |

LlJJH":IEZDU&BHUWLIRIBIBIWWUBWVRHQLWSMFED[O)U(&CDBH-IVWLQQ]FRUSREJDWIHHCUN\[\RFHLELW WRRUP . IRWKHDHQGH
Uﬁ&ZDU&BHUWLIRHHWWUBW\RE@LWS/HFEDIIDU&G)QI-HVWLQ;)JFRUSREJDWIHH(EJ}W(N:N-LELWWRRUP 4 | R W KTHX D URMHG
%)IIQDSUH":QEZDU&BHUWLIRIBIIBIWWUBW\RE@LWFEDEDU(BSCDHWWLQ:)]FRUSREJDWIHHGJMQ{FN—LELW WRRUP . IRWKHDHQG!H
))l?Uﬁ$ZDU&§-|UWLIRI9HWWUBW\R3@LWS/I—|FEDEDU(BSCDHWWLQ’\)]FRUSFEJDWIHH(EJIWCNFNiELWWRRUP 4 | R W KTHX D UNWHG
;RSR$ZDU@UWLIEBBW\MUBW\RGHFLS]IOU&OQ_HIVWL,QQJFRUSREUDM/IH-HGIM/Q{FKH_EL\BI WRRUP . IRWKHDHQGBDBUFK

"HIHU &RESHQVBWRERW P HQGHEGHYWDWHE HPEH U ,QFRUSREUDMIHG WEKH. ELW WRRUP 4 | RW KTHK D URVGHG!
ODUFK

([HEXWHYHU BB L GOWDWDW P HQ GIHBG HV WD WHIBFHP EH U ,QF RUBWEHGH IHUMEPRLELW WRRUP 4 IRWKIHXDU
HQGHG ODUFK

([HFXWHYHU BHE L GIOVD,QD WD P H Q GIHGE H V W DDADHK® U \ ,QFRUSREADW HG MERAMHP WRRUP 4 |RW KHX D UMGI®!
"HFHPEHU

$PHQGPHQW WR ([HFXWLYH 'HIHUUHG 6DYLQJY 30DQ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW

$PHQGBIGEH VW BWHRB @GS S O H P $I@OWEEBQ HHMAH U P L X QS WREHIP H Q GBIGEH VW IBW B S0 H P { @ WODWBLHML U FBRHI@®RWIL G
&DUHHU 6HQLRU ODQDJHPHQW ,QFRUSRUDWHG E\ UHIHUHQFH W R $KLE LW WR )RUP 4 IRU WKH

PHQGHQGHVWDWKGEXS SOH P HQ@)EE Q HHWH U P L XIVEMRYEP HQ G B Q6 H VW DAXISS O H P KW O\WLI W L U HFO-D@V
S D\Q WAV HLLQU 81 & R P VDWLRQ 30DQ ,QFRUSRUDWHG E\ UHIHUHQFH WRUU®LELW WR )R

UWLFL SHQ
HQGHGQGEH VW DAMNE GWES O H P HQ@MME0 Q HHWH U P L XIVEMRIGP HGH G Q 6HV W DAXIB S O H P H[®I W O\MUE N\ L U
UWLFLSDWWWROVAH ‘HIHUUHG 6DYLQJV 30DQ ,QFRUSRUDWHG E\ UHIHUHQFH SWR.Q[KLELW W F

9) &RERIDWRQ) VDO ) RP



https://www.sec.gov/Archives/edgar/data/103379/000119312515097633/d833150ddef14a.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000008/vfc3302024ex102vf1996stock.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312524183768/d799303dex101.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vf_1996stockcompplanamende.htm
https://www.sec.gov/Archives/edgar/data/103379/000095012310020525/w77397exv10wb.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex102formofvfcorp.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312512088711/d265930dex10c.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex103formofvfcorp.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337920000018/vfcfy2021-23prsu.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex104formofawardc.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337925000060/vfcq22026ex102vf_fy2026lti.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex105formofawardc.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337920000006/vfc3282020ex10k.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex106formofawardc.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337925000036/vfcq12026ex102vf_ltirsuxfy.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337925000036/vfcq12026ex103vf_ltirsuxfo.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337920000006/vfc3282020ex10l.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex107formofawardc.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337920000006/vfc3282020ex10m.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex108formofawardc.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337920000006/vfc3282020ex10p.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322002000628/w60522ex10-a.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322002000628/w60522ex10-b.txt
https://www.sec.gov/Archives/edgar/data/103379/000010337920000003/edspjanuary2020.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322004002682/w69675exv10wxby.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w2.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w3.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w5.txt
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$PHQGPBGGHVWDWHGEKSSOHP$QQO®mE Q HHWH U P L QU/GIMAKEP HQ G BG G HV W DBKISG O H P KI[QW R W EN W L U HPOID
,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW FRU)RUP 4 IRU WKH TXDUWHU HQGHG
$PHQGBIGHEH VW DWEBKS S O H P $I@RDEBG! Q MHMAH U P L XQ\G WREHP H Q GBIGEH VW IBW B S0 H P { & WXOVELHYW L U HROHDQEM/O DWH
WKH FRPSXWDWLRQ RI EHQHILWYV IRU 6HQLRU ODQDJHPHQW ,QFRUSRUDWHG E\$SHLHOUHQFH WR ([KL
$PHQGBQGHVWDWE®KSSOHPHQMIDE Q HHWWH U P L XIMEIMRKSP H QHGSD Q G H V W DAXIS S O H P K[GIW B WA I W L U HFOHIE
3DUWLFLSDWQWVELIP 9JFHQWLYH 30DQ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KSLELLQV WR )RUP 4 |
(OHYH@X\SKSOHP K Q@ OmE Q HHWH U P L BXW VR Q/@K$P HQGBG G H VW DBXISS O H P KQW B WE N W L U HPGIIAD F R U S REAL
UHIHUHQFH WR ([KLELW WR )RUP $SUULRU WKH TXDUWHU HQGHG
7ZHOBXIE S OH P ph®WBHIWAH U P L GHWY RDBWKH &R U S R UDRWLGRGEI G 6H VW DBW B 60 H P H @ WOWEH\M L U FBRO-DQYF R U S RALL |
UHIHUHQFH WR ([KLELW WR )RUP 4 IRU WKH TXDUWHU HQGHG 6HSWHPEHU

$PHQGHG DQG 5HVWDWHG 6XSSOHPHQWDO ([HFEXWLYH 5HWLUHPHQW 30DQ ,QFRUSRUDWSSUEOUHIH

5HVRORWIRKMRDRILUHFWRWHEREHU UHODWMRXORSXS D\PHXWEHIWE6XSSOHPHQAOWHHWL U BROHD@RYFRUSR
E\ UHIHUHQFH WR ([KLELW 1 WR )RUP . IRU WKH \HDU HQGHG -DQXDU\

JRURIKDQUERQVSURBH PHLQEK UWHILOQL0RW D J H PRID)VR W VEX E V L G L PQARIYS FE) D MG MEKH. E L W+ WRR U P
IRU WKH \HDU HQGHG ODUFK

$PHQGBGQGHVW D WIH® B L BODIRURQ (PSORLYHFW,RFR U S READW HGU MERFKLELW WRRUP . IRWKHDHQGH
-DQXDU\

JRURILQGHPQLII$SEDWHRBIQMD FKI9) Y1RQ (PSORMHHFWREBR U S R DMWIHE WKL ELWR W KIRUP 4 | RW KIHX D URWHG!
BHSWHPEHU

OLGHUPQFHQWADM XES®RGWKHH 6WRERPSHQVDBWD®RWQPHQGHEGHVWDWHEBEWREHU ,QFRUSFREIDMIMHG t

WR ([KLELW WR )RUP 4 IRU WKH TXDUWHU HQGHG 6HSWHPEHU

/RQIHUPQFH QIO XESARGWKH 6WRERPSHQVBWRERWPHQGHEGHVWDW RO UFK ,QFRUSREUDMIHG
WR ([KLELW WR )RUP . IRU WKH \HDU HQGHG O0DUFK

/RQJIHUPQFHQWADMW XESERGWYH 6WRERPSHQVBWDREDPHQGHIGHYVWDW E B\ ,QFRUSREUDMH G Mq
([KLELW WR J)RUP 4 IRU WKH TXDUWHU HQGHG -XQH
$QQXDO ,QFHQWHFW L3QDQD\HI ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLBSWLO,, WR )RUP . IRL

JRURILRQ &RPSHWR @ I6RQ L F.QWERNL R G H G WU IDIDRMUWX L S0 CBM® UMBLIFQ V@ ¥ R U S RE D WIHHG MR E L W- WRR U P
IRU WKH \HBS HM®GHG

2IIHU /HWWHU EHWZHHQ 9) DQG %UDFNHQ 'DUUHOO GDWHG -XQH ,QFRUSRUDWHG E\ UHIHUHC
6HYHUDB@BREGHFWLRQLFHUWFWIMMREHU ,QFRUSRAJD WIHG& WERRH. ELWWRRUP 4 |RW KHX D UNVHAHHFHPEHU

FHHBEBEHYROEUGIBLIWHHPE\®WOGPR Q) &RUSR UDQ&R,Q W H
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https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w6.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w7.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w8.txt
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w9.txt
https://www.sec.gov/Archives/edgar/data/103379/000119312514396147/d788635dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322006001067/w18888exv10w10.txt
https://www.sec.gov/Archives/edgar/data/103379/0000893220-97-000612.txt
https://www.sec.gov/Archives/edgar/data/103379/000010337920000006/vfc3282020ex10hh.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322009000455/w72797exv10ww.htm
https://www.sec.gov/Archives/edgar/data/103379/000089322008002882/w71078exv10w2.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337917000009/vfc2004midtermincentivepla.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000008/vfc3302024ex1030vf2004long.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000018/vfcq12025ex109vf2004long-t.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337923000006/vfc412023ex10ii.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337923000006/vfc412023ex10jj.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523169577/d487860dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337924000003/exhibit101section16severan.htm
https://www.sec.gov/Archives/edgar/data/103379/000095010321018482/dp162357_ex1001.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523041127/d464382dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000010337923000006/vfc412023ex10nn.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312524118163/d755724dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312524194910/d836802dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312525124023/d65089dex101.htm
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7HUPRDQJUHHPEDWBGPR Q) &R U SR U DWARWU RE K®IH Q GHA/HEK H U DR UJRRD VD QN $ DS G P L Q LV \§ UHDOWHNC-
YDUJRHF X ULMEL HYORUJRRDWAHD QN $ 31&%D QAN WL BPDRFLO/WERBX U LSWBSH V& 7U X LOHE X U LVP EHYE 6 % D QIND W L F
$VVRFLDMRRQHD GU U D QDIQER L GRAR N U X Q:QHIQ)I®W PXRD QIND W L B QD RF L VAR L F W QM0 61 &% D AN W L B QDRF L D
7" %DQNS$ 7UXLWMVIND G 6 % DQND W L BQDRF L DVRAEQY P H Q WDIW QREEHVE X J X VW ,QF R U S RA) D WIHIG M@K E L WW |
JRUP . IBRMHG/W
$PHQGPHAW WRHUPRD@JUHH P HG@W/)HE U X D U\ E\DQB®PRQY) &RUSRUDWERQURZHIRUJREKDVMDQN $ DV
$GPLQLVWIUDOW. YWKH /HQGHUV SDUW\ WKHUHWR DQG WKH RWKHU SDUWLHVY WKHUHWR ,QFRUSRUDV
$PHQGPHRWWRIUPRD®IUHHP IGOWDNRISXIJXVW E\DQOBPRQ@J) &RUSRUDIVRRIGRRDWHD QN $ DWKFGPLQLVV
$JHQW WKH /HQGHUV SDUW\ WKHUHWR DQG WKH RWKHU SDUWLHV WKHUH$R XMW RUSRUDWHG E\ Ut
&UHGLWH H P IEQWSKE X VW E\DQ @PRQ@J) &R USR U DWNYRER UU RZHODW JRDQNDW L BYDRFLIDVREOLQ LV W UG
© HOYIDW JRD QNDW L B DRF L WILQRGPHULEDS +6% &D@%$ 1 $ -30RUJRRDWHDQN $ 31&%DQNDW L BRYDRF L DYWX E
6HFXULWHHYS 6 %D QN WL EBQDRF L W\ RRQ VD OWHDE 6 MR ERW N U X Q GIHOMIU JRD QND W L B @ DRF L MWMLRG L F DWHL G
" HOYDW JRD QNDW L B QP DRF L AW WRNEID® ,1* &D S LAV®DQ &' % D QINVF R RF X P H Q WO\ DR KWH Y HED@BY 8 WK HQ D Q

LQVWLWXWLRQV RU HQWLWLHV IURP WLPH WR WLPH SDUW\ WKHUHWR DV OHQGHXNYXWWHUHWR ,QFR

6HSDUDWLRQ DQGJUMWRHEWWEIRWHG 0D\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )R
7D[ ODWSIHBHHPHQW GDWHG 0D\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . ILC
7UDQVLWLR G BHHUHRIFEW GDWHG 0D\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP
9) ,QWHOOHFWXDO 3UBBHBWOQW BHDQWHG 0D\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW Wi
.RQWRRU ,QWHOOHFW XU BYRI$Q WWGE Oy WHHHX ¥ Bi\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW
(PSOR\HH 0 BWWHHBPWQW GDWHG 0D\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP
,QVLBHIGLQJ 3ROLF\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR )RUP . IRU WKH \HDU HQG

6XEVLGLDULHV Rl WKH &RUSRUDWLRQ
&RQVHQW RI LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP

3RZHU RI DWWRUQH\

&HUWLILFDWLRQ RI WKH I8 BHS}U\GDMQK| HFRK \§ H ¥ W IRR Q REIFWKRI 6DUEDQHYV 2[OH\
&HUWLILFDWLRQ RI WKHLFGHERBVIDQ WL O RQFH.DWLRIQ REIFWKRIl 6DUEDQHV 2[OH\

&HUWLILFDWLRQ RI &KEHIXUNBEOOWW MVRI 8 6 & 6HFWLRQ DV DGRSWHG SXUVXBEW WIR 6HFWLRQ
&HUWLILFDWLRQ RI &KAHSX)L\QCDXFNDMR21I 8 6 & 6HFWLRQ DV DGRSWHG SXUVXBEW WIR 6HFWLRQ
3ROLF\ IRU WKH 5HFRYH#ZDRIGHG RRABRHKPUDWLRQ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW Wi

1%5/,QVWDRFXPH QMWK VW B@FHN P 16 WYRDVS S HIDW K, 19 W H U DFW)ILYCR-H F D X\W\H% 5 /W D DWHP EH G GH & MWK O L@ B/
GRFXPHQW

:%5/7D[RQRP\ ([WHQVLRQ 6FKHPD 'RFXPHQW
:%5/7D[RQRP\ ([WHQVLRQ &DOFXODWLRQ /LQNEDVH 'REXPHQW

:%5/7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'REXPHQW

:%5/7D[RQRP\ ([WHQVLRQ /DEHO /LQNEDVH 'REXPHQW

:%5/7D[RQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'RFEXPHQW

&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOH WKH FRYHU SDJH LQWHUDFWLYH GDWD |MDMH\G RH\H QIR HIESS
,QOLQH GRF/XPHQW

&HUWDLQ VFKHGXOHYV DQG H[KLELWVY KDYH EHHQ RPLWWHG SXUVXDQW WR ,WHP E RI 5HIXODYV
H[KLELW WR WKH 6(& XSRQ UHTXHVW

ODQDJHPHQW FRPSHQVDWLRQ SODQV

$ OFOW KIHK L EIRMY L FSKUR Y LIMP R G HQV KIHS S O L RJIHEIX 19 DRAIW REHW X U IDWDIGHAK D Q &R P P L V MOLUREGDRWWH T X IXUCHZEA/ WUHH O OLW@ M @&/ U XREWY WL
LQDSSOLFDEOH DQG WKHUHIRUH KDYH EHHQ RPLWWHG

7(0

)250 . 6800%5<

1RQH

9) &RSRIIRQ) MO ) RP
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https://www.sec.gov/Archives/edgar/data/103379/000119312524194910/d836802dex102.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312525189877/d32520dex101.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312519155382/d749655dex21.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312519155382/d749655dex101.htm
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https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex231.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex241.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex311.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex312.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex321.htm
https://content.equisolve.net/demowebsite/sec/0000103379-26-000030/for_pdf/vfc3282026ex322.htm
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V. %UDFNHQ 'DUUHOO

%UDFNHQ 'DUUHOO
BUHVLGHQW &KLHIILfHEXOMIGY H BHFW R U
BULQFLSDO ([HFXWLYH 21

WKWNS R DBHHQ J QEHEO REV KR O O RZHLQV R GB\H K R® ) D Q GQV KAD S D F DVY BV K

&KDLU RI WKH %RDUG DQG 'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU
'LUHFWRU




MDE®H &ROQWHQWYV

9) &25325%,21
,QGH[ WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG )LQDQFLDO 6WDWHP
ODUFK

3$% (180 %5

ODQDJHPHEOMIRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ
5HSRUW Rl ,QGHSHQGHQW P RXYWHQHGLBREGRB2% '

&RQVROLGDWHG %DODQFH 6KHHWYV

&RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV

&RQVROLGDWHG 6WDWHPHQWYV RI &RPSUHKHQVLYH ,QFRPH /RVV
&RQVROLGDWHG 6WDWHPHQWYV RI &DVK JORZV

&RQVROLGDWHG 6WDWHPH@WMRI 6BWRFNKROGHUV{

1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
6FKHGXOHDQXDWLRQ DQGFFERXQWM QJ

FrrreErrr

9) &RSRIMRQ) VDO )RP . )




/DEGH &ROWHQWYV

9) &RUSRUDWLRQ
ODQDJHPYGBWSRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ

ODQDJHPRIQWE&RUSRUDBWLIRGQH VS R QNRILEVOWHD E O & D QQ W DI ®H DXIDQWHHARID/RLY RIDQ D QUFH S RUDWG @I J L @ B [F K D Q9 FI&X O HD

| 9)¥PDQDJH PARIVG X PR/ HVYRBE) W QW HRIDDBY RDQ D QUFHL B RUEWD VGRIW KK D P H ZRHWF UL GGG H & RO U,ROOV H J | D BVAHHGZ |

LV V XEN®/ K&R P P L WRVIBEBIR Q V RV DMI{D W IRRVP KW H D G ZR\P P LV V%R Y RGNV KRV V HV V N R™MD Q D J H PKHIDEH W H U RALIBWEL Q W H
FRQWURO RYHU ILQDQARHB®W IWHESRYVRI@DBOBK HI

7KHIHFWLY RQ@HWVQ W HAURXDVEWYRIDQ D Q B HZ® LDVR D D U F K KDEHHDXGLBABGLFHZDWH UK R XA3HB QRSHEH Q @ BIQWYS X 8 £
DFFRXQWLQJ ILUP DV VWDWHG LQ WKHLU UHSRUW ZKLFK DSSHDUV KHUHLQ




MDE®H &ROQWHQWYV

5HSRUW RI ,QGHSHQGHQW SHEFRX\QMUIQG BIXER LF
7R WKH %RDUG RI 'LUHFWRUV DQG® 6IRFINKRRGHUV RI 9

2SLQLRQV RQ WKH )LQDQFLDO 6WDWHPHQWY DQG ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ

: HKD YDIX G LWKIF FRPSD GRQVR O E®DWREHHWY) &RUSRUDQEWEVLGLDMKERPSD@WI0DUFK DQGDUFK DQW®WK
UHORRBE R O VGDWHHR IRG W V D VRLARRP\S U H K HGQWLRAER VR/IV W R F N K RIT & END\RTIF D VIKO R ZR/H D FRIW KWK U H B WAV KSH U IHRUGG BB U F

L Q F O XVGHUGHIO DVRAVGHQ/G F K H GRAIDMO X CVOLIEX® O L DIE DR XIRW D FRIW KWK U H B WQV KSH U HR)GS BB U F K DSSHDXQGHWUHP
FROOH BW LY BNENE KCIF R Q V R O LLGYIDVOWAE D @ H P H BHVOAK R YIHX G LW KB P S D QLQWY HARID/RY RIOQ D QUFHL S RWDARIQD U F K EDVIRG
FULWHULD HVWDEOLVKHG LQ ,QWHUQDO &RQWURO ,QWHJUDWHG )UDPHZRUN 7UH DLG/ZDX\H&R PP WAKH B Q P B2 %/

,QRXR'SLQMRERQVRO I GOIWNG D® H B HQWNEIER BH) H V HQ W @ COMU LLDHD/ S HW WIYQ D QFR DIOR MRKER P SDRW 0D U FK DQ
0DUFK D Q & KUHH V XROIWAR\S H U D\l QIS@AD VIKO R ZR'H D FRIW KW K UH B WAV KSH U IHREGG BB U FK L@ R QIR UPLVWIWE F R X QIVIL@F
JH Q H UDFOFOAS IMGM KBH) L VBIVED W B R H U LFOVLRR XR'S L Q MRQR P SDPD L Q W DL@ @G W HWIH B & HHAIW K WLLY W HRRID/RLY RIOQ D QUFHL S R LDWR.|
ODUFK EDVHG RQ FULWHULD HVWDEOLVKHG LQ ,QWHUQDO &RQWURO ,QWHJUDWHG )UDPHZRUN L

%DVLV IRU 2SLQLRQV

7KH.RPSDQRDW D JH PRIV S R QNRIVEIOHAVRIQ V R O ILIGIDIVGNAR D & H P RIBMMO\Q W DHIE E QALY W HURID/RY ROQ D QUFHL H RUNMQERUVDW V H V V |
RIW KHIIH F W L Y HROLHQAWV HER)M@VIRYRHOL Q D QB HB 8 U WQ RO XIGWEBIF FRP SD QR QD JH PHEHBRR @ QW H &8 R WRINRHIL Q D Q BHB® U V2 IXC
UHVSRQ\LIVERDELWHRSL Q LRRIVYER P SDVORR Q VR O LIGOMNR D & H B B 8 OMKER P S D QL QWY HRRID/RY RIOQ D QUFHL S R UEVD IVERIGR XD X G L VA
DUBIS X E ®EF R X QWWEHIJ L V VE H\WHGK E GLRP S DRR F R X Q 2WLHUIV MRKINB® L VB W/® WH&S 2 %D Q BUBIH T X WEHHE Q G H S H @ GVMIERIW S W RVK
&RPSDQ\ LQ DFFRUGDQFH ZLWK WKH 8 6 IHGHUDO VHFXULWLHY ODZV DQG WKH DSSOLFDEOH UXOHV DQG UH

: HFRQGXRWHXG LWV FR U GDIQWMKKVHN D Q GROIW B3 $ 2 %7 K R WHNV D Q GUDHUTXW K BRE O M@ 6 H U | RMUKPHX G MWRE W D HQ V R (DVBE/XXH) D@ Rt
ZKHWWHBR Q VR O LIG@MMWQFR D @ H P HIRJWRAP D W HRIIL\D\OW D WZHAE-H/QBWK W/ R U URRUIW D X038 BK H W KIHHUF WLLQY \W HARRZD/RY RIOQ D QUFHL ® R A
PDLQWDLQHG LQ DOO PDWHULDO UHVSHFWYV

2X DX G RWWKAR Q VR O LIGMQFE D &/ H P @ DOWSGHIGR UPU R B H GARXBNAWHW KUH. VRIF/D W HRIL\D\OW D VRHAPKAR OV R O LIGMQWE D O H ZIK G W
GXMRUURWUIDXIEQSHUIRUBURFHGW KB WY S RVREK RV IHV EX F I8 UR F H GIXQUFHOXHF B BL Q RQD W HE BW IHW L G HOHFIHD U WIKBIP R X VO
GLVFORMWUEAHR/Q V R O LLIGDMQFE D & H RN @W & D\O YR F O HYID® X BMIHORIR X BUILQF K ¥ BIBYEL JQ L IHVNQ WBDMGEAP D QD JH P BI@ W (
D\H Y D O X BARRNQH (SIGIOY H Q /Y WARRED L G DL\ 1B GVAW D @/ H R M @W SRIMQ W HRRWDRY R DQ D QUFHL HRU\G E Q JRERD LDAX Q G H U V WRDIQIBL |
FRQVRYROQ D QUFH B RUDWAGHV WLKHI WNK DRAD W HUHLD I0Q H LW IVQYE H V W QB Y D O X DKGHQV LDJQ@B S H U DV BW L Y R R 8 WAHRRIDBD R ®RG
W KDHV V H VIV ENBX D X G DWU V. R F O YSGIRLBRL § X FIKW KSHUR F H GDAB HRR Q V L GHHUAHHBY Y VUKFH. U F X P V W THE FHKOV\M K BIXDI X G BW R YR GHID V R
EDVLV IRU RXU RSLQLRQV

"HILQLWLRQ DQG /LPLWDWLRQV RI ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ

$ FRP SD\Q\JW HRID/RYROQ D QUIFH SRUWISQR F WY LIWRGR YU B BV RHDI/E/X U DGR B U'W K®H O L ORAIILQIDVQIFHL S R UDVDLEKEHU H S D URDI
ILQD QFWD® H PRIW\A BXDS RV@ ¥ FR U GDIQWE K Q H UDORH S BVFHFR X QIWLL@F I$SFRAS DVQL\@ W HFRXDVBYRI® Q D QU IH B R UMD IE@XNEKR
SROLBRQIBWR FHGXKR®H UWDALKHD L QW H @ GIFIRW & I QU H D V R QECHEVZIHE. OX U VY EBDL\U 6 | OMKSEW D Q V DIFQVG.IRGB\R V R WVLKEHQ V HRWWK
FRPSDQ\SURYUE BV R CDVEOH DQEIHU D Q V DIF WHHRFRADGA 8 F H V WIELH U FSLUMA S D UV QR@\FWD @ H B @@ WR/'U G DIQE K Q H UDFGHS
D F F R X GOVILQF LDSWOBHK/D MF H DRVBYS H Q G LRWY KA-RWP S DUEIHL @D GRQ QI F F R U GDIQBH W K R U LRIPVD IQFDQ Y PIM@GAL U H FRAMRKBRR P S D 1
DQGISURYUBBYVR @NVEXH DEEBUSWLBY H@WLLP®@ 8 W H RIKIOFX W K R B L K- K WHRREL V S R \RIMVKERR® S DVD\Y V FIKDRIX 0 YDP D W H
HIHFW RQ WKH ILQDQFLDO VWDWHPHQWYV

% H F DORVLHAL D K H OH © LWV D\ WRHRRED/RLY R OQ D QUFHL 5 R UPID AR\ H Y RIG ¥ HEEMY V W D W B © MRUARWM H RWDLGRHND O X B ILHRFQV L Y M/@HW )
SHULRGWX E MW RAMHL WK PRQ WRIR\E M F R R 9 D G H TEHDRDHRVIFHK D Q JIHIVR) G L W RRYQR/DYWGH J URIIAR P S O L DIQWKSR O L RLBHMR F H GRX@A
GHWHULRUDWH

&ULWEXGIOW ODWWHUV

7 K HF U L VDLXFELOMWY WRIRJP X Q L FEDHVOHR® P D W I B IUM UG KA U USHHQUADRKGERLIW KRR Q V R O 1L IGQOMGNAR/ D & H IK®EWF R P P X Q L FROWWHHTGX MUBH
FRPP X QL FDB KX GFLRP P L WD\@ BHK DLW H O DMBHRE R XRWY IVV F O RW X D MRID W HW RDKE-RR Q V R O Il GOV D@/ H BB QVILD Y R RKHIG S HF |
FKDOOHQXE @3 RWIRPHS O/H(G J P IEKWR P P X Q L FRIRMLIRAPLXFIBLOWY WEHRUHIVRIMO W ®Q ¥ D \R XIS L QR R\KAR Q V R O LLIGMNR D & H MHDN
D\DZ KR MH) BHD UBIRBAF R P P X Q L F\ll KFHUQ YDLXFRELOWY BHHQB D R Y LIBVLHSID (RISW BIR QKA L VDLXFELOWY W/ Bl QV KOHF F R XFRO@/W F O RW R KJLHRF
UHODWHYV

9) &RSRIMRQ) MFDO  )RP . )




/DEGH &ROWHQWYV

*RRGZLOO ,P$SDVHVMPMRQONV 58 SRUWLQJ 8QLW

$VGHVFULEBR®WHY DQG WW KRR Q VR O LLIG@MMR D & H RHKQRR/G ZLDIMD DB W PLO®MRIOQDUFK D QW KIHR R G DIVO/@R F LDLWWHKK
9D QU H S R \QIZ@Y P L O OCLIRQ@D J H PHIOD XDRARKEVZ R B RV V LLPG 1D L UB YRQWMKEHH J L Q @ MDKIR X UN B URMHHIJFIK VR B DB U KH Q HM MK C
RBEKDQUIMIL UF X PV VLR G E MEKWYM/BUY D ORIM X FIXV V HPVDVE HE H O K IF DW U DLRRIX QIAD Q D J H PGHHWH U FVLKIDHIAP R UGIL N K K @WK W WB |
Y D ORM KUHH S R UVQILGRIR U\ K D QF\D U U WLIDA MWHK D@ X U WWCH U WUGITT X L2ZWAIGH U 2L KOHY VP XWENHT X D Q W L WVCHW WRHHEDS D L U B BIQAG D L U
FKDULUW H F R UGMIGHD U U \L.DO M FF HWIGWHW W L P CDAMIIE0 XOHU L QUKHQ Q XIR® G Z PG L U WHHY WPLDIWD J H PSHOWY R UPTHE Q W LIMPIS\U L Y
DQDORIWKID QUH S R INVDURR G DLADER Q F O X\GBHER G ZIDOQ@RMP S DL OB @ J H P HKQWW L P\ Wi WD OR K H S R IWQLLRWAM. Q@ F R P E L Q IRWDLC
LQFRPESURDERPDUNMMSURDPRKK QFREESURIDERVHRE URMHKWKXGHEW FUDNKO R ZWK D WE L V F R X\Q BVHHBY M D QVXHI\ DV V X P SV
GHYHORPHGE D J H PIM@EY HIGWV KTHX Q W L WEDQADLORMW K9 Q¥ H S R IWQIL@F BXIEY H Q 18 U R | L WDUER KD H WANKLLRRQAMKKRIK WWH FICHVUNAR 6] D W
DQG D PDUNHW EDVHG GLVFRXQW UDWH

7K UL Q FFLRED\VCL G H URBWER-OVH U RLVDICBNLR R US W R B H GUKHUGIMWRL IR R G ZIPG O L UP WORW V R MQEH Q U H S R UVDILGIF U L WDLXFGBELOWY |
DUHW K J QL IMKIEQ REA® IVQ D J H PAKQM@ H Y H O RVGUEDIYID O AW L IRDAKBIBQ WU H S R U@ ILQWD K L J&H J URMIBIX G LNVXRGLD P W 0 EW H FIMQUSIIRWL ¥
SHUIRUPURB HGXYBYDOXPWQQJHPH/QWIL I DVY G WS WIHRODIWMEH S ¥ R M H FOVQIBRKG. V F RO Q. L KIHX GHIV WY Y R QWKNHS IR |
SURIHVVLRQDOV ZLWK VSHFLDOL]JHG VNLOO DQG NQRZOHGJH

$G G UH VW KREEDW WEI'YR GHHIGR UPWU R B X ULHY/E Y D O X DWGHDYL G HIQIFRIQ Q H AW WIR® P LRXR Y H LRISA.Q R RMQKA-R Q V R O 1L GOOVQNFGY D @/ H
7 K H VU R F H GLXQUARFDAYGHAGIWIKEHIH F W L Y IR FIRQW U IROBDWR RQ D J H PH@W % LLAPG D L U B M QM V ALIE W XFERLQ@W R RIGWKYD O X DRWAL RID Q
UH S R UWQIZ@H \SHU R F H GDXQNHRYF O XOEFAHRERIW K HUWH V WD Q D J H PASQW K HRAQVH Y H O RVKLEDIYWD OFKVAW L RIVAKSD QU H S R UA@IL @B Y D O X DK
DSSURSULBWHEHVRE §S URDFHEPDQDJHP HQWH VWIKBR P S O H WIH@BHRAX UPIKQ G H U G DD HIGW KIH) FRESISURDBKL YH YD O X|
W KUHH D V R Q D EFOM @H\JD L | DIV & WS VX VRIEBNP D Q D J H PUHHOOADMEHHGY H @ X R M H OV IBRKGHL. V F RIXCQARED O X DRDLGDIJ H PAHDQYW ¥ P S WHL & QWA
UHYHSXRMHRE\GYROWD® X 2 WH W BVKIHV V X P S MWALHEQP D Q D J H PADQMH D V R GFIREXOM. G HWILKEH U UBIQ@ES\D \SW U | R U PRI R$D QU HS R L
X QLMW KRR Q V L V WIHBEEW H B Q D SOHWGQ G X B W W) G- LK H W WHIBV V X P SILRRQ V L \Z W\ F WG HROEPWD L RINGOHIH B W KTHX GEWR T H V V L
ZLWISHFLD®N]BEEES Q R Z O GV HW B V V IL\GMY D O X DMALIQES S U R S WMMRWAHKIHD FR P1S S U RD © 6L W KWBIH D V R Q D ERIMBIY V F R
DVVXPSWLRQ

V3ULFHZDWHUKRXVH&RRSHUV //3
*UHHQVERUR 1RUWK &DUROLQD
0D\

:H KDYH VHUYHG DV WBKXKGLRPRSWD §LP FH

) 9) &RSRIMRQ) MDO ) RP




DE®H &ROQWHQWYV
9) &25325%,21

&RQVROLGDWHG %DODQFH 6KHHWYV

,Q WKRXVDQGV H[FHSW VKDUH DPRXQWYV

$66(76

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWVY UHFHLYDEOH OHVV DOORZDQFH IRU GRXBWU¥® DFFRXQ
L, QYHQWRULHV

2WKHU FXUUHQW DVVHWYV

7RWDO FXUUHQW DVVHWYV

3URSHBWDQW DQG HTXLSPHQW QHW

,QWDQJLEOH DVVHWV QHW

*RRGZLOO

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

2WKHU DVVHWYV

727%/ $66(76

/ $%/,7,(6 $1' 672&. +2/"' (561(48,7<

&XUUHQW OLDELOLWLHV

6KRUW WHUP ERUURZLQJV

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW

$FFRXQWV SD\DEOH

&XUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHV
$FFUXHG OLDELOLWLHV

7RWDO FXUUHQW OLDELOLWLHV

/RQJ WHUP GHEW

/RQJ WHUP SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHV
2WKHU OLDELOLWLHYV

7JRWDO OLDELOLWLHV

&RPPLWPHQWY DQG FRQWLQJHQFLHV

BWRFNKROGHUV HTXLW\

3UHIHUUHG 6WRFN VS(DW MDD XMW KRUL] @B/ KDUHY RXWVWDQGLQJ DW

&RPPRQ 6WRFN VWDWNGDWHOMBXWKRULIJHGVKDUHY RXWVWDQGLQJ
ODUFK

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
$SFFXPXODWHG GHILFLW

7RWDO VWR FNKRQ®N UV

72781 1,$%,/,7,$6" 6R&.+2/'(56 (48,7<

ODUFK

ODUFK

VV RI

ODUFK

PDUFK

RU ODUFK
2

DW ODUFK

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV




MDE®H &ROQWHQWYV
9) &25325%,21

&RQVROLGDWHG @WBWHVFHRQW RI

<HDU (QGHG ODUFK

,Q WKRXVDQGV H[FHSW SHU VKDUH DPRXQWYV

5HYHQXHV
&RVWV DQG RSHUDWLQJ H[SHQVHV
&RVW RI JRRGV VROG

BHOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
,PSDLUPHQW RI JRRGZLOO DQG LQWDQJLEOH DVHWYV

7TRWDO FRVWY DQG RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVV
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
2WKHU LQFRPH H[SHQVH QHW

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV_ QHW RI WD]| 2

1HW LQFRPH ORVYV
(DUQLQJV ORVV SHU FRPPRQ VKDUH EDVLF
&RQWLQXLQJ RSHUDWLRQV

‘LVFRQWLQXHG RSHUDWLRQV 2

7RWDO HDUQLQJV ORVV SHU FRPPRQ VKDUH EDVLF
(DUQLQJV ORVV SHU FRPPRQ VKDUH GLOXWHG
&RQWLQXLQJ RSHUDWLRQV

‘LVFRQWLQXHG RSHUDWLRQV 2

7RWDO HDUQLQJV ORVV SHU FRPPRQ VKDUH GLOXWHG
: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF

'LOXWHG

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

) 9) &RSRIMRQ) MDO ) RP




MDE®H &ROQWHQWYV

9) &25325%,21

&RQVROLGDWHG 6WDWHPHQWYV RI &RPSUHKHQVLYH ,QFRPH

,Q WKRXVDQGV

1HW LQFRPH ORVV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU
*DLQV ORVVHV DULVLQJ GXULQJ WKH SHULRG

S5HFODVVLILFDWLRQ RI IRUHLJQ FXUUHQF\ WUDQVODWLRQ ORVVHV

L QFRPH WHDAWH |
"HILQHG EHQHILW SHQVLRQ SODQV

&XUUHQW SHULRG DFWXDULDO JDLQV ORVVHYV
FXUWDLOPHQWYV

$PRUWL]DWLRQ RI QHW GHIHUUHG DFWXDULDO OR[VVHV
$PRUWL]DWLRQ RI GHIHUUHG SULRU VHUYLFH FUHIGLWYV
SHFODVVLILFDWLRQ RI QHW DFWXDULDO ORVV IUR[P VHWWOHPHQW F
S5HFODVVLILFDWLRQ RI GHIHUUHG SULRU VHUYLFH[FRVW GXH WR FXU

,QFRPH \WDHWH I
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
*DLQV ORVVHV DULVLQJ GXULQJ WKH SHULRG
,QFRPH \WDHWH I

S5HFODVVLILFDWLRQ RI QHW JDLQV ORVVHV UHDQL]HG

,QFRPH \WDHWH I
2WKHU FRPSUHKHQVLYH LQFRPH ORVYV
&RPSUHKHQVLYH LQFRPH ORVV

<HDU (QGHG ODUFK

IRVV

LRFOXGLQJ SODQ DH

DUJHV
WDLOPHQWYV

HQGPHQWV DQG

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

9) &RSRINRQ) IVFDO

) RP




MDE®H &ROQWHQWYV

9) &25325%,21

&RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGYV

23(5$7,1* $&7,9,7,(6

1HW LQFRPH ORVV
,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD
,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV QHW RI WD]
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR FDVK S
,PSDLUPHQW RI JRRGZLOO DQG LQWDQJLEOH DVVHWYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG RWKHU DVVHW ZULWH GH
5HGXFWLRQ LQ WKH FDUU\LQJ DPRXQW RI ULJKW RI XVH DVVH
6WRFN EDVHG FRPSHQVDWLRQ
3URYLVLRQ IRU GRXEWIXO DFFRXQWYV
3HQVLRQ H[SHQVH LQ H[FHVV Rl OHVV WKDQ FRQWULEXWLR(
3HQVLRQ WHUPLQDWLRQ DVVHW UHYHUVLRQ QHW
"HIHUUHG LQFRPH WD[HV
- ULWHRRLQFRPH WD[ UHFHLYDEOHY DQG LQWHUHVW
*DLQ RQ VDOH RI EXVLQHVV
2 W K HQUH W
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWYV UHFHLYDEOH
,QYHQWRULHV
$FFRXQWV SD\DEOH
,QFRPH WD[HV
$FFUXHG OLDELOLWLHV
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV DQG OLDELOLWLH
2WKHU DVVHWY DQG OLDELOLWLHV
&DVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV FRQWLQXLQJ R
&DVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHY GLVFRQWLQXH
&DVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
19(67,1* $&7,9,7,(6
3URFHHGV IURP VDOH RI EXVLQHVVHV QHW RI FDVK VROG
3URFHHGV IURP VDOH RI DVVHWYV
&DSLWDO H[SHQGLWXUHV
6RIWZDUH SXUFKDVHV
2 W K HQUH W
&DVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHY FRQWLQ
&DVK XVHG E\ LQYHVWLQJ DFWLYLWLHY GLVFRQWLQXHG RSH
&DVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHV

), 1$1&,1% $&7,9,7,(6

)

I1HW LQFUHDVH GHFUHDVH LQ VKRUW WHUP ERUURZLQJV

3D\PHQWYVY RQ ORQJ WHUP GHEW

3D\PHQW RI GHEW LVVXDQFH FRVWYV

&DVK GLYLGHQGV SDLG

BURFHHGV IURP LVVXDQFH RI &RPPRQ 6WRFN QHW RI SD\PHQVY
&DVK XVHG E\ ILQDQFLQJ DFWLYLWLHV

URYLGHG E\

RZQV
Y

\Y

R

HUDWLQJ DFWLYLWLHV

SHUDWLRQV

G RSHUDWLRXQV\

UDWLRQV

XLQJ RSHUDWUY

2

RQV

V_IRU WDJ[ ZL

KKROGLQJV

&RQWLQXHG RQ QH[W SDJH
6HH QRWHY WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

9) &RSRIIRQ) VDO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

&RQVROLGDWHG 6WDWHPHQWYV RI

&DVK )ORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGV
(HHFW RI IRUHLJQ FXUUHQF\ UDWH FKDQJHV RQ FDVK FDVK HTX
1HW FKDQJH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG F[
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK 2 EHJLQQLQJ
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK 2 HQG RI \HD

%DODQFHV SHU &RQVROLGDWHG %DODQFH 6KHHWYV

&DVK DQG FDVK HTXLYDOHQWYV

2WKHU FXUUHQW DVVHWYV

&XUUHQW DQG RWKHU DVVHWYV RI GLVFRQWLQXHG RSHUDWLRQV
2WKHU DVVHWYV

lYDOHQWV

DQE UHVWULFWHG FEDVK

VK
RI \HDU

U

7RWDO FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV




MDE®H &ROQWHQWYV
9) &25325%,21

&RQVROLGDWHG 6WDWHPHQWY RI 6WRFNKROGHUV (TXLW\

&RP P RQEWN GGWRQDMB DIG $ FFEXP XOWG 2 \WHU $ FEXP XOWG
,Q WKRXVDQGYV H[FHSW VKDUH DPRXQWYV 6 KDUHV $P RXQW 1Q &DSIRO &RP SUHKHQVLYH/ RW " HIFIW 7TRWO
%DODQFH ODUFK
1HW LQFRPH ORVV 2 2 2 2
'LYLGHQGV RQ &RPPRQSGHWRWHWNDUH 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ QHW 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU 2 2 2
'"HILQHG EHQHILW SHQVLRQ SODQV 2 2 2 2
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWV 2 2 2 2
%DODQFH ODUFK
1HW LQFRPH ORVV 2 2 2 2
'LYLGHQGVY RQ &RPPRQSGHWRWHKDUH 2 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ QHW 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU 2 2 2
'HILQHG EHQHILW SHQVLRQ SODQV 2 2 2 2
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 2 2 2 2
%DODQFH ODUFK
1HW LQFRPH ORVV 2 2 2 2
'LYLGHQGVY RQ &RPPRQSGHWRWFHRDUH 2 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ QHW 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU 2 2 2
'"HILQHG EHQHILW SHQVLRQ SODQV 2 2 2 2
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 2 2 2 2
%DODQFH ODUFK

6HH QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

) 9) &RBRIMRQ) MFDO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
127(672 &2162/, $7(' ), 1$1&,$/ 67$7(0 (176 3$*( 1809% (5
127¢ 6XPPDU\ Rl 6LBFIFIRKQYWQJ 3ROLFLHV )
127¢ SHYHQXHV )
127¢ ‘LYHVWLWXUH DQG 'LVFRQWLQXHG 2SHUDWLRQV )
127¢ $FFRXQWVYV 5HFHLYDEOH )
127¢ ,QYHQWRULHV )
127( 2WKHU &XVVUHYW )
127¢( 3URSHB@DQW DQG (TXLSPHQW )
127¢ ,QWDQIVEBWYV )
127¢ *RRGZLOO )
127¢ /HDVHV )
127¢( 2 W K$MV HW V )
127¢ 6XSSO\ &KDLQ )LQDQFLQJ 3URJUDP )
127¢ 6KRUW WHUP %RUURZLQJV )
127¢ $FFUXHG /LDELOLWLHV )
127¢ /IRQJ WHUP 'HEW )
127¢ 2WKHU /LDELOLWLHV )
127¢ 5HWLUHPHQW DQG 6DYLQJV %HQHILW 30DQV )
127¢ &DSLWDBEAXPXODWHG 2WKHU &RPSUHKHQVLYH /RVV )
127¢ 6WRFN EDVHG &RPSHQVDWLRQ )
127¢ ,QFRFBI[HV )
127¢( 5HSRUWDEOH 6HJPHQW ,QIRUPDWLRQ )
127¢ &RPPLWPHQWY DQG &RQWLQJIHQFLHYV )
127¢ (DUQLQRWBHU 6KDUH )
127¢ YDLOO®XH OHDVXUHPHQWYV )
127¢ ‘HULYDWLYH )LQDQFLDO ,QV$FWKIPH QWU QG +HGJILQJ )
127¢ 6XSSOHPHQWDO &DVK )ORZ ,QIRUPDWLRQ )
127¢ 5HVWUXFWXULQJ )
127¢ BXEVHTXHQW (YHQW )

9) &RSRIDIRQ) VDO )

g




MDE®H &ROQWHQWYV
9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

127( 2 6800$5<2) 6,*1,),&517$8&2817,1* 32/ ,&,(6

‘"HVFULSWLRQ RI %XVLQHVV
) RSHUDWIFRAY WR 1RWH IRU DGGLWLRQDO LQIRUPDWL
9) &RUSR U DMRROEKWRWX E VL G LPRIQ 8 M FN\QLR/ZB39) " R UV K H

3& RPSDQM\YD JOREDSSDURRBWZHINLSPBQ®WFFHVVRWRIPHED Q\
KHDGTXDULWWGV\BN\(DV@MGHVLWFXUHUNBWGLVWUDEQ%VV&EWU
YDULRV\E\UDQGS—[IRGXEWIVOXGSQIDUHFRGWZHEI]))LFNSDIOI\XVJJDJgI) R S H U DDADHBVH S RXWAL\DJ ZHHN.VRABOHQ G LROQW K&D W X U (
HTXLSPH@ROWFFHVVRRERQV XPRHDWAHZUR G XIFUWPD UNHWHEHEHORVWBRWUFK RIHDFKIDY) VWX UUH@WBOUDQ RPDUFK

9) RZQHG EUDQG QDPHV WK URXD W F K BHLVFDO  $OWHIHUHWRHKEHULRGQEGIBUFEk
ODUFK DQ®DUFK UHODWRWKH ZHHNLVFH®D UNVQGH

%DVLV Rl 3UHVHQWDWLRQ ODUFK ODUFK 3HLVFDO DQGDUFK ALVFDO’
UHVSH F V& HUNIRIUM VXE VL G LDHERIWH@ODUFK \HDU HRQG

7KHFRQVROLIGQWQEINDIWHFDFQ@V\HDD@\M—VCFORDXJMHJ\I‘IVHQWTLGVFDO DQG G XM R RRAD/ODWNWRU\UHPKQNYDWR) V

DFFRUGDIQMEK Q H UDRFH SIVHFR X QSUL@QF L Q0KEV6 2*$$3" 7KH Fp oy ROLGDWHG ILQDQFLDO VWDWHPHQWY LV QRW PD
FRQVROLGQNOBMDW HR QG W MEKBFFRXQWY DQGEWWRQWUROOHG
VXEVLGLDULHV DIWHU HOLPLQDWLRQ RI LQWHUFRPSDQ\ WUDQVDEWLRQV DQG EDODQFHY

8VH RI (VWLPDWH

2Q6HSWHPEHU 9) HQW HUQHMERH | L QD WULH H FZH @¥O X HY/OVDILD QF &l 1 S D WLKGRIR Q V R O LIG QW 8 BMDEDWGIVL\DD F F R U G I Q WHS $ 3

/1& WRH@GHFNEHWD GEVLQHVWNLRQIRYHPEHU 9)  PDQDJHPHIMNHAN WL PDR/GIVY X P S WILKRDIM FIVP R X QMAB R W\WHG-
FRPSOHVK¥B GRH'LFNLBMIHWRRWHIRD GG LWLRIRVP ROWKER O\ R O L GOMFN DO HPBQWRR P S D @R QSR SUDY XFIOW/LH U
GLYHVWLWXUH I URW K RIAHW L PO XWE/L VINYE Q F H U W D K QA MAL PDGVBMA X P S W

GE\PD QD JH PHIED V KG ROX U U HIQ\VD 0 DLOE @ H P DWW WREBI U X
© B W H UG CHAJD Y FAQKHQ F H U WRDW & MADHF W R Q 8 D \U H T XIDUMAX |
QJHV WR VXFK HVWLPDWHY DQG DVVXPSWLRQV

, QW KIH UVX\D URMHW FD O 9)UHDOLUWRUWB£R)+QWR\H|OD+F};
FKDQUQ(RZNKHPEHU%EDLQDBQYBDQDJHQWKFH(LRSHUD@VH_}Q_JVLF
PDNHUW&2'0° NHDUHRVIRFXY) EHJDRD QDJLLQWY PEHUODQG

7LPEHUGDHI G UD @BAR QR S H U DWHLIPHEW MOKIH UTD URMHW F D O

7K LR'S H U DWHIPHIQDANE HHII JU H ) ZWWE& H RUWDFHEUD Q@ &KDQJHV LQ /DZV DQG 5HIXODWLRQYV

WKHXW G RRIS R UW B ERHRQOW KID PV.LSOLQDVWSDREDQVSRYIWUHF R J QW KHINQ D QHAIHIFGY I K D Q JIHIY D ZRAW H J X O DY@ RIHW LR
E U D KOWEH HJ J U H J D @VHEF W IUYHHS R U WHD FRCHRQROW KEHILD Q/GR/D YK | FW K&R P S D ®'E W DR QY J D DJ WARV K BIH O DIWH/GRWL Q F XO H J T
KD YRIRBAH HJ J U H J ZWW WIKHH S R U WD ECHOWVFUDER®KLIGKR REO L J DRWLIRIY O DU B E2Q@HEUXDU\  WKBH6 6 X S U H®RIX UMWO F
QRPI/\HH\M/KTH(DQWLWVKI]N-ILWNE?I-GGVFF{IR\DVHSDMRUWWMWKMWDULPSRVH@GW’FQWHUQQWHQWRQRPQ_FFZHHW
KD YEH HIU R X SZH.GV I3 QW K HFD'WHIRK LM R X ® F O XMGKHVO ORZE QB$” Z H UGIHH P HG Y D)XILUGV RIGID U F K WKSEHRXBWQWHUQD
EUDQG_\FNEHWKURWKIGD\/\RHVDOHOWLBIPDUWSZRI.FE)(SDgLD/QJCGJUDGJ_KOWEBW & XV W RPQ/G R U GHRUW H F ARLIRTP X VWH | X I G3$

,FHEUHDNHU WDOVWKZWUFRROOHEMWHIGWHHWD WHVXQWHFRUBWEGE WH I XC

UHFHLYROEOH PLO QIHRMDWRBYLE D DA G 33 IURPSULO XQW
5HSRU\AM}E|@HLQI-W\X/XIBWGBCDJL$2HJULBGHVHQMNHWJ@Q’RW\MWKI—&HEUXDU\ ,QWHU‘QRIMQFO)GG(HHGR/IOQ—Q'-ISEUVRMIQ}WRXQM?M

FRQV RO LIGOMQWN D & H R B GMAVADH F WA | OMKF D QU® H S R U WL | i bW H 2 DB 6 U L O DSSUR(LP DWHMGUR 3%
VHIPHQWMVAKDQ XDVQR P S DR UH RXWIDS R EWE ER O UGVW &8 Yy 1 7)1 4\ X E P L WRWHIGI XSGR FHVEKEP LV VILQR®U R F H VR IMOKI -

RIRSHUDWAIRIGWRRWH IR GGLWLRQOUP IRIQER QU H S R UWPESBI o @IW 0 VLW X £ MM VD D O L ROWAKIRIGR F HRVW KQIH [SK D \RH
VHIPHQWYV UHIX@E2%39) ZLOB HY D DVDBAW H DR D FIKH S R LW IUGERDY R®

2Q-X0\ 9) HQWHUHIBRH ILQEWRBR &V V BWU FK BYWHHP HQ QHZ LRIRUPDWLRQ

W KBIX U F K BYBIH H P HDW(KV L O R U/ XRSWRLIFRIGEX S U H FEH D Q Sy 1y 0y U il XIQIEF H L Y[ EXFID X @HKBE F R XQMAH L YQHEILIOW 1 BV K -
EXVLOQROWXMSUHPBQ2FWREHU  9) FRPSOHWKMB CHEXSUHPH Dy R 0 logmaDeRHIDWR 0D UFK 5 H | X QGO DV H QWHKREW

'X UL @/KHH FRT)CD URMHY FDO W KR P SDQK W H U MLKEDIS U HPHIWE |1 ‘\oe @ BiH F R J QD YBIGH G X FWRIR\GW R R GAR @ G H | X Q6D DR
WKKHHO G | RD QUEDLO/HF R Q R ISGINID@ ER @ @ W UQWSFFIRU G 9) KDV QR\GR D QIBUBIH F R J O YBIGH G X PR/ RFED U U DR X RIWQ Y H Q W
UH S R UMUHEY XRIBW 8 U HP QW KUHH O D MI® R DVG LV FR Q \R B@ XD @/ Lé HDWQGBBUFK ) UHFRJQL]H®LOMLMBIQH G X FMRAREW
L QVK&R Q VRO )G Q VG BWIDAV H PWM RQURIN K&D R/ D OTHK H VAK D Q JH! R aAR GsWR 10 D U F K P L O QMRKDF R UDSVE G H G X FWVR@®QH O V

KDYH EHHQ DSSOLHG WR DOO SHULRGV SUHVHQWHG 66 7100 EH UHFRJQL]JHG DV D GHFUHDVH LQ FRVW R

8Q O HR/W KHU@RWHB GV F X VAR KCHY R WM W KR Q VR O U COMMAHFRED\RR) U H F R LDOH.® ERIOLWRLO WMRQDUFK U H IO HWKSERUVRL F
VWDWHPHQWY UHODWHY WR FRQWLQXLQJ WKH UHIXQG WKDW 9) KDV FRPPLWWHG WR

) 9) &RSRIDMRQ) MDO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

UHLPERHVUMBIQEBQED UW @K URK Q F O X@HEGF F R XSOND XM $E FRX QWY 5HFHLYDEOH
LW HFW K&R Q VR O L% D @BE@K HHVR UW KHH D H Q G H® U F K

UHFRJQL]HGLOMMAQ QF UHDRRARMRR R DG PLOM®MAQ UDCBIFFRXQWFHL YDE® HFRUBW® YRLERABXQWNARQWUD
L Q F U HDR/GIY H QS\PRRUGOWK/D WE H | H ULCHIERY H QAV B H F R J Qn YHRO O R Z DIRAUAY DWH U PAD O 1#Q F H Q ®/W R BU [DRY/G3 LV F R XERND O\
D Q. Q F U HOV KR \RMJ R R G/\R MG KLHD Y H QMXRUEHA P E X U V HZLGiam H F H L Y D EBHIFRR WOIHRGR X GAD U B/ IRV KOAL F HQV B BRI L FH Q"

EH PDGH WR YHQGRUV DQG SDUWQHUV XQWLOSDUWIKD E®EEHE MWWM@@&L%%%@%”“@@DWRPQG”L
OLEHQYHFYLQ WDIMENO R 7 LRI E D FXQ XIRWM V W L PO RNNGHD

ZLOEVXCRW KIHQ DERTXWWR PWBGM. FHQWIRBWHHTXISDHBHQV
JRUHLJIQ &XUUBIQVODWLRRAVPEWLRQYV 7KHD O O R Z DGRV H U FELDQVHIRERU H Y LRHIZ S H F EDXOFW RIPFHALR X RN |
7KHLQDQFWD® HRIP®WW UHVXE VL G DBHIDW X ¥ MGQXIR UHLFE& O OH EWEARQE WO XDH 000V D QD V VHR/H QRY WK AR O O H F VRDW RQV
F XU U HDQWAKIK Q FW IFRQDEOIFIHIWYG LD E LOH QR PIVQAIPMRG H L Yd! FH LY IZEKQ AU BIU R X SEHOBV HRAOV L P L O DB D U D F W HRRLQANLIGH
F XU U HXQMA U D Q VIGDDANRHGER O XD U PF K D QUIDHW. KM H FDAR KB-D O D Qi IHY W RW UFHIIEOM X MR & U U HERQ R FRR G L VDIRIND VR QD@ G
VKHBWWH) G HY H QX®I® [ S HQ \DHIWADLD V O MWIHGH U BI] A K D QUBW X S S R U WRDUEKDFHZKWIYD S S UR S W IKIHIY @ O R Z GIFSHY H V\M R XU U H
G XU IMKBH ULRGY XOWUQ Q VIODWVINVRAR V VIHY® UD QV D BWORGH VW L RIOA HH W LSPHHF WBIIEG RWVRIV RXW V W D@ 6 R FOINR\H L \DIEX
ORVRHMIYRQJ WBUYP QFRWHY XEV L G LLDUBHB\R U QWHSER Q V R O L AJDIWHMIKRMR/P SD RQJRHYDOXRWRRQH F WROEWGARWAG LW ZR U’
6WDWHPHQWY RI &RPSUHKHQVLYH ,QFRPH /RVV KLVWRIUH¥R®VY HG RW \DHMX W X 8 H F W D S\H.ARHILW DOELCEHUN. WRW H
DJDLQVW WKH DOORZDQFH ZKHQ LW LV GHWHUPLQHG '
)R U H IEXQ U FAQUFD Q V DIFWNGLHRGR/P L Q. KW M G U HRWFRMKUWGEKI L Q FW LR QD O
FXU U HRQIB S D U W LHFQ @ DRI WHU D Q V DFFQLHRUINONOE QMM F H LY BB OV QW R U L H V
SD\DEWKDWH [HGW KR UHE XQ U HQB\Q V D B WILRW R V \DRN.ZKH Q
H[F K D QUDMGHX F W X B W R U HOW H F U HW KI Q F W IERQ D GRDRAK: Q Y H Q WIRLAVAY B/ IR ZRI 1B R \RAD MU H D O L YIDEDGHR WG HW H U P |
IORZWRWKFHULJLQBBR)%LHEBQVDRWHEMUWDQVDBWQQRQNKIHUV\MUQVPRWWRQFO)CGTCWVWQ/FXUNUEH)GUFKW‘KHHQLVK

O RV WHIS R U GWHEER O V R O LEAVIDMHGRH2G W U D W FRUPD HAD LR JRR®\Q G\Q HRUG LV F R R @W E DWHRVH L YR®BH Q G B GWH W DU D HIEH Z
PLOODG QQHBR RY PLOMR® PLOQIREM DU GBE U F KL CL® Y HQWRSH BINR U B MIH DD UWH B OH QWARRZR Y L @IH[FH YV
DOG UHVSHEWLYHO\ SUR G XGMWAF R Q WDIQEXR G H G LV F R QRVGXIBIWE D 6 HW F K D QGLG

RW KVHSLH F RIKR L TWIHW X D WD @ Q ¥H MEIU | R D BH/Y D O X BWRIVRAQL P |
QHWHD O L YIDEIDML QN \VW HPDQER Q V L \PHIMQ\R G RO R U\HF DV
%XVLQHVV &RPELQDWLRQV I X W XGHP D P® U NFHRQ G L Wb IQRSGHO GSLUQ FAHNF\R V WG LV S R M IVE F
9) DFFRXIRWEX V L QFR/FV/E L Q DXWLLRUZKDIF T X L VR MW RIRIB F F R X Q WH\QW L P Q MAKHED O L YIDEIXND H WK FQ VY)Y SURY IIEB VY ORZW@FHHO F
8QGHWKBFTXLVPWWKRX AR QV RMDHIG Q D Q ¥ WDV H RUHHQ OMVK WV KOHR ZWIJOR M/ K DQW H Q KRV W K RI3 B 8 RR J QLLQ M 1 QHY R RV XM
RS HUD W DRIDAVT X LEMVA. QHW D U WRS BR-O R VG QDB MV KDHF T X L VE Q/QRKW L PAK FR R VVDHM Y L G H Q WWHUIDQW K\W L IR R ODW B FW XD R QG
DVVHWV X LGIGL D E LOOAWKIPEIBBIH F R LDGNB &/ D ODXVR W KIHF T X L V LWW-LVRAR U WHKHBIGIW L P R WXW XGHP D @@ ¢ H O CBLUILFKD/Y @ RWD U L
GDVOHD OO R FDKEHHWF KOWIHR B @ F T X LEMVA QMW W B LYW O RHWK H/ LI QL I LRDRBW &/ Bl © XCOWWR) YWLPHOK QWL 0L D BMLGMBMS L F L
WDQJDBGEHQW LIQWDQBY ¥ EWV X LG G L D E LIV WKAHRAGWIQ\ GLVS RWHKHEHVWUHYV HQ VORIARIX/GW W R BB RHQ RWLJQLILF
H[FHWXUFKBVUHBHFRUGWERRGZ&ERQW L FRIIMYL G H W MDWLRQEHORZ FRVW
LQFOXGWEBIKSX UF KOWIHFE GW H F R J QR \MWVE YWD O @V KIHF TX L VLW LR
GDW,RV XE VH T XHIGW USH.LOLFOGMWF R O W L G R-OQA G H O D DVEL LA M L LW HRIIS K\ V L E @ ©H QUMRHI L WKIGRXH K L FS& LWL EQ OH QRARRKQ\
UHPH DV R WHIEBD OXIVFK D Q JHVF R J QUGG U DIWDLFRIFGR VX U L Q P Q 8 Q IR IFQR TFHR X QOARR VOIR F D WILIRUR/X JKIREL /D Q B CH VW L FRD V
WKAHDVXUHBHOQWRKLFIKVXSWRQHNHDWURRKEFTXLV G Y H QUWRWWHI/R VY &I L N R DR X UWIHEAKGID B WAV L EQ ©H QGIRWM
DG M XV \WRR QAN HVFV X LVGIGL D E LIOLWKIPRHIEE HU H F R UGLHGKK W HFRUGHG  + LYMARUEBDO@YHQWRU\N VKULQNDJH KDV Q
FRUUHVSRIVGIMD WRIJRRGZLOO
/RQJ OLPNVAGHIWYV ,QFOXG L QN VHMWI/QD REBOHRRGZLOO

&DVK DQG &DVK (TXLYDOHQWYV 3URSHIODIQAB T X L S PHQWD QY. ¥ BVD\GR R G DLUIHY L WU HDFORODGBN
&DVEBQEDVHTXLYDDHEMPD GE S RVLAAH LY DUEROAHK/L U G FIHWGE RVYY FD S LW R 6 BIHR/Y H RV-RQ\R B HSLOVDEQQAB T X L S PWMIQIKE V W D Q
F D B&J R F HVDVREINI KIO\T XQ & H V W\R K D EBWV XZW W WIKQPHRHQ WRIW K H HW H\W@ KKV H IIORHW KBV V W@ G Q W HRIRMAMYF X WBXHIGFRIQ VW URF!
SXUFKODWHMKOLTKQG HVWPRQW\GHDMHG XLYDDHQWY PDMRU DVVHWY 5HSDLU DQG PDLQWHQDQFH FRVWV D

PLOOIR® PLOMMRMUFK DQG UHVSHFWRQNORWIRIUH\
PDUNHW IXQGV DQG VKRUW WHUP WLPH GHSRVLWYV  &RMVWDFT X LIUGMED QI ¥ WA U H WHGBAYUD ODXE F T X L VE DAWZRQ F |
L H Q H UBDDDVOR@N KHJ H VHROKIH [ S H F WBI\BIO R ZU D G H PLDQAWMD Q J

DVVHWYV UHSUHVHQW

9) &RSRIMRQ) MFDO  )RP . )
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LQGLYDGEXROWHG GHPDRIMNR/IZKLAKUHHILVWIBFRXHGVERBRAW ULGIMQLPSDLUFPFKDQWIW H F R UIGW KHD U U\Y. QO R HV KBIH S R UX\QLLC
&XVWRPHODW LRQWKXQBY ¥ DAVHDNER QVKYD ORKWHODWLRROWKI[BNHGY LWV HVWLPDWHG IDLU YDOXH
ZKROHVDOH FXVWRPHUV LQ SODFH DW WKH WLPH RI DFTXLVLWLRQ

*RRGZLILH)S)UHW\HG-[/‘F\H‘RWFR\R\ADQ)FTXLEJ)H\&QFHWHI‘UKIBIYLDOIXH/HDVHV

QHWD QJDE YHVQWGG HQW LQ\Y B QN ¥ W V X L URRSG ZIL\DWV L IRWS) GHWHURIDQPYUD QIJHRRIGRWQWDIOHDUYWRQWUQFMWSI/Q &
WKH UHSRUWLQJ XQLW OHYHO GHWH U R UWKZHWV V L | D D@ S R Q DRI B H DIVE H DVRHP PHQ FH P |
7KH&RP SD@\H D VAHW WIDH. \W®R BPD WRRGWMSDFE LV W U LIDX¥XW OR
"HSUHF L RWSLLRRS HIONDQVE T X L S PV R/P S X MM GQWKWW UD LIKMD Ok QEHQB T XL S P B Q 8H K L FSIO0RONV K HY D \DHUNRIS H U DOVH.M\VEH V
P H W KRYGHAUKHHYV W L P B WHHG IOYRHIW KAV V HWDVQ J LORPW R \HDURUSUH Y L KXOWBAH. Q D @FHHDNRHD G L V W U IFEDQANHRIIWR OLGYL V F D O
PDFKLQ@HIBTXLSPH@EEWR \HDURBXLOGERRYVWLDWHRRWDY SDUW RI WKH 'LFNLHV GLYHVWLWXUH
OHDVHKR®WGR Y H IDHIBWAY HWQG HILQ D @FHD VMV H F R J QR MHHBIK H
VKR U RIFUK H\WUW L P XWHIGQY RUW KB HD WH U\ G VL Q F O XIGQH/GI D V HR/U H Bl @ W Y WSH. AKCDOYDHY L W HDI®IYQ J LUWRIPW R \HD UMH QH UL
GHSUHFHPSHRBHSUHFLDWHRYRID VV HWWR WHWKHKIH O G | R UZV B HR BW L RHDW HRVH T X L S PW\@W RCDOYOHR L W HD@®IVQ J LWDRIP
F U LWHUR R IBDWUPIHD V X D MIGK®R Z RIW K HF DW U W.OK WD LYW O Oh VW R\HD (D\Q H K LE B BWH 8 L RCOOYGR L W HD@IVQ J LWDRIPW R\H D U,
FRVWV Rl GLVSRVDO GHWH U PW Q&R DWH X HIGQVKBIHDV HIKW FJIVABMY ® HDYHDE L
FDOFXODWK&ERRSDBRQVLEHUVRXAWRXIMEVP D UNHR/Q G L\ QRS
, QW D Q DIVE/GBWHWY H U RLRODNEQ G H | DQ Y WMQ V L \RWPLDQMIR' U D G H P BMKMWMH URWD Q\UH Q H R H U P L QFOSVALIRRDB P W\ H [L V:\WH QG HH P H
DQ® UDEHP HMUEGROW RUW R MAKGHQ W D QI \/ Z EGAHWY H U FALRBIYAEM U H DV R QBHEOW WIKM HQH ZDQOEBN HU P L QR SWL RRQ Y. Q F O X IGQINGK +
ILQ OWSH L P DRR.@WR VWV W RIPHHQID W L ZEV RKSEP R U WR YHH®K H IGW W H U P LROWY WEHHRIW H DR 6 D O F X CROWKARHDWY HI KW FDIVX/ HRO\G
HVWLPRWHIGDYWYQJILQRP WR \HDUWL@IDFFHOHBBWKREHDOHDEL @KWELRIR/S D ®\D W DG H) QD FFR X Q SR QLFQ H F WIRR RV
FRQVLVWHQW ZLWK WKH WLPLQJ RI EHQHILWYV H[SHFWUY GFW RQE U RMAXGEMEG H DIVIHD E LI @ OW DKW VMH URPIV P R Q WRY

OHVV
"HSUHFLDWBRRU W L HJ S/H. GUZHHO DMVRHEGV D I QQ QUKRREEWY YHQWRULH V

L. QF OX@HRGRW R R &/\R C0XQ B W KG-HUBH F L DDAQLORRR U W L HI} %VHL@IQHO R VE@/H D \KHDWIHL [ HLGH Q SID\@ H QUD\Y R IW KUHH BI @ W D W BI\DHOWIRI T X L
LQFOXGHG LQ VHOOLQJ JHQ#UYI$0 BLISCHQGI-FP‘MQLVWUDWID@H;LWYBQDF’IHQN‘HRFFXSDQF\ UFHROY DUW\HH-DEY W DWDH HDQ G

X U DOQVZ H /R W K$HAP H Q W WF R QW L Q.HHIBMWH GKH @ D O Bl W
g)WSROILWRJHYL%QRSHS‘W\D@WTXLSPH@WPRUWLI]-QE\D}Q‘]LLg@IﬁYUEWANmFU\R-FDVH[[_RIQWGWDE\/D‘MB‘IPRXQW\UL[EFOD&/I}I\PHQ\
DVVHRERVVLEPGE L UPKIQQHN N QWK D QIHM UFXPVWRGERB Y[ F 0 X GUHRW KRHH D V X U HR W@HIB® L D ED. Q@ WHH F R J QUEGHIR |

WKBMAHD UU\RRR X QVD QD VVIRUD VVHWRXPD\QRBHUHFRYHUD HQS R v @V K$H U LLRIK L FKKHHY H R W R Q G L W/ IKFBAW. J WHARS/DI\ P H Q )
IRUHFDSYWHI & QB LVFRRXQWE B ZWE HJ HQH U EWW KBV V BWB RV, £ x U

H[SHFWHEG FRWHKDV VWD UMDOPIQ PSDLUPKDWWHHFRUBHG
WKH H[FHVV RIVWIOH DMOHWPDOXH RYHU LWV HVWLPDW 4@ U RIDH DVERNXWIR QK DVEIGRQ OWRPSRQHRWWD DWW RFLE
ZLWISHF DN.VA@D V LIV O XFEHWIDHLBY W YW K L FDOHY H T X LS P H
9)VSROLMVRYDOXMWEHILQLMWHNVO QUM EEMNERRGARGAV VL EBY R pwyoHFWHKS® DF W LS B G LZHKQ FH U PH QW WWELFHRR XRWH S D U T
LP SDLUB MRQMKEH JL Q RIVQKIR X UK URMHDIFIK VRBOBZKHQH YHHDv@IGRQ OFRWERQ BOWVQ FRIR S R Q HRAMRGV KOHDIVRIQ W U T
HY H QWK D QJIHHL UF X PV W QG E RMEKWMB LYW ORXMX FIXV VHWBVEH \y K&RPSD QFFR X (RIMD FEHD FRP S R QWIDS\D U D WRIBKB®R Q O H
EHORVZKH'FIDLIIJU\D_QEXQWPD\ILUD’\WWIVTXDOLWEIDH/\V/\LB’\H)\EDVLR/UFRpSRQRWQWUW(WSSOLFQDEOE@DVWWQVLGH\M‘N\/
GHW H U PAICHVQRW\Q H F H V WBLH U | RIXID Q W LWISW L ¥ WHIQ WI9Q J S b 1S U v XD MM U H H FHIOMD O RWBRRED V L G HW R KGRIV @1 G R Q
G HW H U PULKIDMAP R UGIL N DR WKW WB YWD OB @ VVRWHSR UL pyvH FRPSRQHQWY EDVHG RQ UHODWLYH VWDQGDO F
LWRUWKDL@AD U U\Y. QO X\HK H)QR X U WK H ¥ W UGHIT X LW B H U AL K H
DVVHWV PXVW EH TXDQWLWDWLYHO\ WHVWHG IRU LPS@)LHE’WQWWWIBIR/RXQW[SHF\M/WD\WIWKGHVV(R}LGBLUJHVLG/)DEDO(
XDUDQ@WBEAF O X®HVH DYBI\ P H WAV RH D V X\WKHH DO HD ERQQ
QLQGHILQLWQWDQEHSSB\WXDQV\HWWWOXMRGVLLEP@@LUP"kQJWDPRXQWV SUREDEOH RI EHLQJ RZHG E\ 9) DW WKH
E\FRPSDUW®HYV W LP DIANDGO RHW KBV V 2 WWKNVRAD U U \Y Q O 81
LPSDLUPKDWWHFRUWGHSD U U YL XRIW KIHV VH W H HIGMYW W L P DY G O F X O BI\W®I WD E LEDWWKEM N V M QX 1D H DY BI\ P H GRW YWWIK®IH D V
IDLU YDOXH WHDRVRPPHQFHBB®\WMD VHLIKW MIVXVHRUFD O F X @D W IRGN K +
LQLWHDDX UHRMGEWH VS H PW DR ID E LDOG MM} HRCHE H DS/BA\P H Q)
*RRGZLUTXD QWL WHWDIOXIBWERBVE QHP SDLUEN @RP SDUWEBSb b Gy KGIH V DRIUE H I RWKFRPPHQF H BB QG DIVRIF HQWHFH /Y
HVWLPIVMDOR D UHS R UXVQLZQAWN KFD U UNROXR FOXWBKIRR G Z @& Q L WL D BRWIWYF X U:KH®@U HD GHO®AH U P L IKER PISD RV HW K F

DVVLIQHG WR WKDW UHSRUWLQJ LPSOLFLW UDWH WR GHWHUPLQH WKH SUHVHQW YDOX

) 9) &RSRIDIRQ) MDO ) RP
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SD\PH QXKW FKi QHUGRKEIYRMD S S H U D F Vi VKD WS O L GV K\H
PDMRE IWKER P S D QQ /D \LNG/RWH D GILKOW H U P LVQKEHR®1$ D RV Hivw v UL YDWLYH HLQDQFLDO ,QVWUXPHQWV
LQFUHP HQ®RW D @ 2LMWED V HBQW K HQ IR UP DDWICR@ DR KB HD VH UL YD WIQDH) EQD @ U X B H B W'V X LDHA® LYUD O X BW KERQVR O L C
FRPPHQFHRHQWIHQ F O X &/IK@H D WH UPXUUH@RX QW SN F LU LK 8 D O DE}FHHH B/QYU H D @ DJIHIB® G R V \DHWIH F R J QR YB\GV HOVQWB L DE L O
SUHPLXP DQG DGMXVWPHQWYV IRU FROODWHUDOL]HG GHEWSHFWRBEOOV VR VEXGURIQ R/Q F X EDKN GREV KGH U L Y DRDIWY XY
GDW K H FFRX QW B&D Q JIHQN KIFD IXD O R K6 H UL Y D@/\LW K X R.HHD
2SHUDWHQ®¥ S HQMHHFR UIBVB &L Q IHDFRIVRICD VW UD L J E /WO YRIHIMWQ ® RV VE KM S H GRIQW K HQ W H QX/HISI W K @ H U L Y DR HYAHKAHKUF
RYMKOHDWHUYRUL QD QHID MHVM KW RIVXBIMR UW L POIMEQRQFRUHY WP SDRDWOHFWRIBY LI @WH LY D@ K¥IG J LUHIO D W LIRRE/KS. S
OHD\OH. D E L © UWSIUHW H QAKIS® U DMOMAK\E R Q VR O L 6\ VW 8 PRIIQ MW/G JIHF F R X QDVQ. @K H W KWKUKIH G J LUQHIO D W LIRIDW B WS. W KRG L W
2SHUDWLRRQW Y L KOBQ\H Q D QFHIDINRIIG L VW U IFEDQAMHRIERMW RO@HFHV WRB SRM G IHFRX QVRIQD A RIMH G DH F R X QMULIQD WIPGH(
LQLVFDO D\SDBW KHF N LGIVY HV W KRS DG R HVRKAD YRD W H UKD © J IUGID D W L R QWER-LFBYP [ERG\X PAHHQAW KLHQ F H SRAMY RH G JBIY G
VXEOHDVHYV PXVWHKLJIKBINMFWLORIVHWWKQ®JIJWWRXW XRIH KORZMKH G JH
W U D QV D B M/LKRHE\ LSQID F WOLIFEH/V F UL BIRG@V H Z K L FSkU L P DUH.@D
7KH.RPSDQVVHVYZKNWRND GH DV H BN V O'XW DRINVEI VD O iy RD VIO RZH G J Y G R HVRXW B H U L Y DQWLW H XI RRIQMD RINGEH F X O T
ZKH@WKWMUD QVRIFWX BRAW U D Q V DFXADLARADMINID O GHUHFRIQIH Y R v H g J LROIVIKO R DWIFHO D V VILGY K88R Q V R O LEGACDANHHIRHEDV K
WIOHQ G H U D VIVBIR/G H F R J QA KHHY WILDULFQO R 0 WY KVHL REV KD FKKH ) o Rzv LQ WKH VDPH FDWHJRU\ DV WKH LWHPV EHLQJ k
FRUUHV S ROH®ME@W HUGMER WKKEX\H U O HVIY RRR X Q\R BD&/D Q
RSHUDOH MW L QKM DWQGEBUFK WK&RPSDRQWHIQNEROK) IRUPDGREXP HRMG/ILIQIVW UXBQGWG JLQK O D W L FOQWKIE
OH DV H LMD\ V DIRE HR QAD UG K RXYGIH WINROUHB W D\@B H O D W BH SRVH B KR Q W YXOUF W/ I RIKLHY F H SRMD RRQ WD Q 8D QR Q JR L (
DV VH¥KWV U D Q V DTFX\DLARID WHIEO B'Q & K XWKER P SDQMFRJIQIDHGEDVIDNVQHFHVVDUDVVHVZKKHW KK H G J LIGIV W U X B H 8 WK ¢

R PLOQIWEG* $ H[SHQWOHWQWHREY) V&R QV R O LEGDDMHHER H QIM F WILER H H W W KBILIRNV KKHH G J W& D Q V D FRMHLGR €3 J LL@QXN W U X F
2SHUDWLRQV IRU WKH \HDU HQGHG 0ODUFK DUGIHW H U RUEREBK L J KHIM F WK M B DH F R X QWULHDD W RBHLQ WR Q W L

DQBQIXW XKD QIHID YD OR M/ KLHQ VW U XIPUHBHFR JQURRB G L D QY
"HILQHG %HQHILW 3HQVLRQ 30DQV QHWQ FRFOR VBWQ U HD Q DIIHEEO R V WHIO DVWRHG J ILQY W U XUPHHRODNQD

DFFXPXOBWHKEBRPSUHKHQWRIV¥H&/ XQWURKHGIHBUHFDV

9) VSRQVRDUY L RXN L QBHE HSEMD VISOD Q@WK S 6 DQ & QFHUW MHih o v IRFFR XKBIQ & P S D FH/DW Q L Q WAKIKIH G J HGU HF DWW B Q V LY
LQWHUQMWURQBIGKMLRRYD Q8 ¢ SODQ‘DFOXBQ@@FRQWUE%WE%%\REDFEQHMFXULmLQQXJQUHDOD]_mDRV\LmFFXPXOE

TXD O LG HH IGEH® HI HW V ISROD W K8l 6 TXD O LSDID® Q@ XQIXQGHE pUH LPPHGLDWHO\ UHFRJQL]HG LQ QHW LQFRPH O
VXSSOHPGIDIWEBQ HIHYVERQWKSH 6 QRQTXDOQOL@KBUIMR]HQ
IRD OXOW EBID HIE MU XHIE ¥ W HFH P EHU , @D\ 9) HIHFXW¢hGp O \RV HE HU LY BWQ WHMPRW® D JR U H IEXQ U HH[FK D QU H\R\D
DUHVROWW HRI® LW KEANGHT XD O LISOB@® GQHEU XD U\ WK&R P SD QfF H U WIVIVGD/Q\G L D E L DK.ANWEHR Q@ W IDIUFVRSWH V L J QDWW H G J HD\Q B U H
FRPSOKMAMEB U P L RDMKER QUK U RDFRIKP E L Q RWIXRG SXORA P HQWRY H D v X D MIBLYWD OIX@Y K&R Q V R O LYSIDANDHREFHHHZALWF K D Q IHDD LYWD O X
HOLJISBOQMW L F DROBY MA/X U FKRVHUR XBQ QXERQW UWRWMWWRHIHFRIJQL]HG GLUHFWO\ LQ QHW LQFRPH ORVV
UHPDLQLQJ EHQHILW REOLJDWLRQV

7KH RXQW H U B/WKSH. B VY B RUQ W KDOUFHAQ/D QLFQ.\D\G L W B W/ ILER@H/D \
7TKHXQGMW®W D WIGH | L EH® HI HW V ISR@ QW H F R UMD HW VRW$ UD WG HV WIRIHD@M H G DW LTRIAMD QD LIMAUHGLWS FRQWLQ
OLDELQWRER QV R O L% D QVIHEEK H H B/IVV HRGW K®I LH U H EFHW Z MHKGHP R Q L WWRKBHY H G L VRIIVWR X Q W H U © D BIMIEAWS/R V X QWHKDHJ J U H JDQ\G
SURM HF/OHIE WL J DWQR IO YUD ORIB O DY VHAKY. RRDVVHVR @G W R QW L Q JFRK Q W H IDSDRIGW XIMMAM G J LSRIV L WL YOBSE U R S T KB\
SODQ E\EDOMAK H KD QJIHNXQGCHM® D WIGW | L EFH® HIHWV ISR®@ Q VP S DFFISY ¥ FUH G LY & KAHJ H G L RM W\R X Q W H U B lZUIHVDIGH KDHE L O
SULPDUH®@MWEBHFG/ XDDLDQ GRV\DHIV LIQRE LH U H QEHIW Z B @ X R A D FKD UW/RX O ILIMRNDO L J DX\QLGHDEA-R Q W ULDFFRVQA L GLHE MW H U P L
H[SHU L H@RBIF W X DWMVXP SWR BB KR JQLJIHB KHH D UQZ KL FWKHy KB YWD OR M/ KGHH U L Y DRVQ W HEDUFFGAL W Q RKAD GV L J Q L | HIFDFRAY
FKDQJRNFXOWQ ®HSRUVQNE&ERQVROLEWIWMAKBPRIQ RS UHKH QN KIMHYD ORK) ¥ GHULY BR/Q WD) FGBARHYRKD YBIQFUHGLWN UH
,QFRPH /RVYV FRQWLQJHQW IHDWXUHV RU FROODWHUDO UHTXLUHPH

9) UHSRWWWHUYERR SR QR W /M L R GHR V IFRYZL W IRISHUD WL Q J

LQF R RHR \D\Q & KRW KAHRP S R Q REMIS\H U L BG IO ER@XK L ALIQ FO X H HQXH SHERJQLWLRQ

L QW HFURMAMWS H F W H @& R Q8D QY V HWHA W OFHKPIHQVWIX/U W D L O RIE® MAWH QLB H F R J QZAM® H U | R U PREXBIIL K Q & WEW H URND F R QW U

DP R UW L RIGAHI R QOUFHAGX DR IVDDBO\E U \RHUU YR H GLLQV KRHW KLHQUF R P L WWKFHX V W RIPUD W L ¥ D \HHB@W KW U D QRAF IR @ VIRUSRUR P L YRIFGGRW

H[SHQVH QHW OLQH LWHP RI WKH &RQVROLGDWHG 6 WHYWH Rl QW/YDRIREBIRQ BW\IEB® B POXDVD SRL QW L PED V HRGQ
FRQVLGHUDWLRQ




/DECH &ROWHQWYV
9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

RIZ K HQ KAHX VW RPDMUD REO L J WBR RRUL ISK\VLE ROV HVRILRIQL, |« (g RPSDRDW O HFWR G HIDWK L S S QE D Q G MIEQWL YOG, O C
O HJWDOW RIHYU L VY @ HZ D REGMZ QHURKD R GY DF FHSWKIR RGW £ R\ pyyG HFR J QIKFR VI 6* $ H[S H Q \DAWKML RKUHH O DOVMIN G Q X |
VHUY LTKHW L P BQH Y H Q AR J QAIWWLKRIKRK R O H ¥ R D® R ADXHIMW KU & 50 6 KHLG SD O BD O G 6 RYBLOWRIGY W R B HEKYF O X.@HE HO X

RQ/KLSPR@WOLRKER GEDVREF R QW U WHWUPMWKFIX VW RPEHI ¢ 5 5 Ap [ B0 8 D OXE G M® AR O O H BRRFDGY W R PGV P L\ WHIER R
WLPIRQUHYH QX RJQLAWKBEQUHFW WR FRYAREGNURFRNIW ;o v g pPHQWDO DXWKRULWLHY DUH H[FOXGHG IURP W
W KIR LROMD ZHWEB) @ SHURWR Q F H VVH WQURD @ BL WRQ/WKLSPHQW

RGHOLRHRRGRH FRPPHWEBDB QV DEMWHREG R Q W U DVFHAUPDIOMK Hy K 1. R P S DIQD @ L F H QVILLUGHIH P HRQUMKXYP ERDQ W H O SH R B/HURW R |
FXVWRFRHIUL Q L VKHREG XKW 8 S3H G HW RHYOU W R PBHRIRVX VX S S O WHKBVK L FLK) F ORXIGIH. P XPD U D QUVRH B GSR\B'R W F RIPW H F R J QR HHIGU Q F
&RPSDQSWRPIWRVKHXVWRPWWBEHUIRUPRRGHJ]DWSRRY MEHR v HAUKUHH V S H W E MW M HE D V HREW KIHJ H DRIPIUQ L P XPD U D QRWHM K k
VSHFLIIRRGYQ G KXWK&RPSD QW K$IU L Q FLLG\CKBIU U D Q J HPQI®IN F H Q WIDIOW MO L F H QBVLHRES XOPWY IV WWHOH F L LIW®GIL F H QR/R.QW U C
UHYHQXH LV UHFRJQL]JHG RQ D JURVV EDVLV DW WKH W R IDaM@PEREHRSDFRHKERNQ L P XPD U D QMHHRR J QLYH @B H D V XRUH

SURJUHWD UL DPA&X QWY R J QR PHEZX H @Y KAHX P X O DHMDLIWYQHHRA D O
7KH3XUDWLFFR@WUI]DFEWX)IZDOHE’H\@IMXVWRFP.Q’VJKE—KROH‘DID)@ﬁ[FHHGV WKH PLQLPXP JXDUDQWHHV

GLUHFW WR FRRDQQPNOASLFOBWD @ QKHD BD\PHQWHUPRNMW K
ZKROHVROWRPHBIVQHUDHVOIHHIQ G GD\YKLOGHUHFW WR FRQYKPEHRDD S S OWKSEU D F WIS B G VHR)MF R J Q RJFHU H P AR WRDI\C
DUUDQJIJHRBYWKRUWHURKHERPBQ\GRHYRIG MXWMVBUR P LVEISW D LOpA.RXIW D WOFQH [ S H QX/HIH QQ F X WUMHKBIP R U W L ETHWLAREY K F
DPRXRWRQV LG HIRMKHR-QF WD VLJIQLILFQPQAQW RS R QMR WV Dy VWWRWKH UZRX® 6 YEH HQH F R J QURHGH DR H VK . RP SD Q
H[SHF VDAR Q WU@RFMS W KRVY@SH U IERHGV Z MK U D QRAWKSIU R P L VIIS\D O V\VROH FWK 8 U D F WVHSBIG L FMQRIVR/E L V F OWR KW U D Q V DSFUNIE
JRRBY H U YW WHAK V W RIPGHB KRX V W RSFTH B HIRWY KIHR RIEW H U YAIF®I9 0 0 R ADBNHHP® L @ HQ IR U PROECFLHI DIW UR'@W L B R Q M L G HUWHDO\DIWRRK
EH RQH \HDU RU OHVV VDOHV BERABBWID QJHPIQQVFR Q AVWADR VDKR U L J HQIHOF @ K IGD W

RI RQH \HDU RU OHVYV
7TKHDPRX®WUHYHQXHFRIQLREGWAKROHMDIOELUHFW WR FRQVXPHU

FKDQQHO® WKWS HF WRIGY LG HURMYHRE LRBGR Y L\8 KIIRR RW
VHUY MPR KA V W RPKALLIEK) F O XVAMWL PIRWE VL BRQM L G H erpuon DY W RI "RRGV 6ROG

FRQV L G HUDAVOLXRERDWYF H QQUIRYIH RV F R PQWN G RERQNVU JH E DSFRWRVJ RRGAR QRIS X U FK DIV B GVXRIFEAND F O WGKHBIK U FKDBRYUDVE G
DQSURGUMHRW X(WQW. P IRM¥Y-DW L FRQN L G HDEH R B U LRRIGW UDH &/DRWY HE K B D 16 U K H Q € O XOGIFHBYV W O DMBHXGJ F K DIV IQQ I/ KRHRGG V
LQFHSWQRBG@ DVVHDWHIFKHSRUGDLWEVD PLQLP XPRIHIOBI@ WL Q F O XFER\QW$ O D Q GBDQUIF K D V X Q OARM WEHRSU H F LIDW L BQUW L |
FKDQJIJHYDFWQ ELUFXPVWDKHHRWP SD QW LOWKH{SHFWBG X\ 0y UR\D OSDLUWER K ISUIDE WIGHBK U LIGINIR VR R R GAR @® LR F O X (
PHWKRE&HWHURVIW YL PRWHYLBRQNMLGHEDWREQY DO X DRV LARURY L WRVQ Y M H Q VID RMUKGHR\Z R 1B R \RWD HW\H D O L YIDEXXKRIS U R G X
VSHFBIWRGBX WX VW RPLHIF X PV WHLQ/FHRIUQ. 6 Q @/ L F V8 D WE®\G O L QZHWDKZ D U U DISVAR Y L MRBR\DW L P DAWMWXEH-S RIUWH S O D F FERKN @/
FXUUHRRQRPRR G L V8 DRORZ DIRAHW L P DRVHN OHYF H QQWUUIRIUDBEYVHG RQ KLVWRULFDO DQG DQWLFLSDWHG WUHQGV
GLVFR»XQWNGRERNU JH EIDF 6N W DWW F R LDBH BF UXOHLG E LAL WL HV

WKH &RQVROLGDWHG %DODQFH 6KHHWYV 6* $ ([SHQVHV

&HUWDURG X\FRVOEG WKERPSDQOQFORQBIVYV XUDAPDRHJDRWRG X6* $ H[SHQVIHQFOXEGMWVSUR G )XSHW H HRSPHOORRU N H\B Q.
ZDUUDRRWWVHVWLPEWWKEGKLVWRNQBQWLFLEDW@EGUHDGYHUWSE )Y RGHUDWHEDW® UHKVQ FHVWUIHFRQDW®R UHVUHKR XV
UHFRUGHG DV FRVW RI JRRGV VROG DW WKH WLPH UHGHQ WH INKKIVSIIRRIDLQ I GDLLFH ODVQ®AE P L QL V \§¥ G B ML WERMEQWH

H[SHQ\DMGQF X DWHEEBRWDOH®LOOLRQ PLOM@R®  PLO QIR
5HYHQXRW KD @K L VD UGS H | H UIQIEGH F R LDGBIRR Q WO DIFEM@W Wi D U0 G BB U F K DQOG UHVSHFWEY HO WIRMMIIF O X

WKH JLIW FDUG LV UHGHHPBEWR WKH ERQVEMRFIHND JH D ¥ DBSHREE & R WSO P @ PG MR )Y FXVWR /UM LP E X U VIHRRE
9D U L RIVE U D OBIYL O WEDAVQN R © R UD © WR J U W UFKX VW R HUWRVRPGYHUW)VEQRGXFMML\VWKRWDOHBLOOLRQPLOOI

UHZDUGRPXDOLBXKQEKIRUBIFW L YZKMLFEKVHH G H H PIREGOLY F R X &‘\ZSDPLOOLL@“Q(“'HDU“QGWGUFK DQG UHVSHEW
R QI X W X3)U F K DR/BRW KB Z D UY&RWL WR/X VW RO R UD © WR J U DR K
&RPSDQVWLPWWDQGDBQ@HQR}'W}@R\DLDW\DDQBOORmowh%%h@%ﬁé%?ﬁ%\ PLOQIR QD UM GRBUFK bQG
SR U WL KAR Q V L G HIRMNVKIHR @RHB U R G XAFRVAGIR \ DSORN\GIY U Q HKCH
G H I H UDUPHRX IQWVH F R WDGBIFGR Q WO DIFED Q GWH F R J QRYHGY H @ KH Q
WKH SRLQWYV DUH UHGHHPHG RU ZKHQ WKH OLNHOLKRRW¥RFNUFHRBHPES & RRE HYVOMARRQH
9) DFFRXIRW WO RFN BDYPBQWRP SOR\BIBIGRQ HP S GRHHF v
E DV HREW K FILHV S H BW D @Y WHLYLD O X&RP SHQV FWUR® M D U G
H[SHFWHG WR YHVW LV

) 9) &RSRIDIRQ) MDO ) RP
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UHFRJQRMVMHBI KWK R URVIM/KBIH T X LWH WYE Al LFRUWK\HHVWS‘KDULRLCQWHDHGSWQDOW$.$1NRSUFF.0MI\H\CJI\LFI—XGJUHQ;)NQQFXUQJ)HK)WW
LQFOXII]:LF(}UOHUUPE)W\RI-DQIRWHMQ_UHPHQ-M?S{D:{_\JEIZ-IDIZDJI@I\KGWR%YDOXMHGHWHQWVE}EQG MUKPIRUH O LN H O \WVWHOmURDE G-

YH\DA R U THI*W 8 8 U IBQ.' L GHIQG Y D O A RVEWHW KRXRS R X QBQ Q4 ¢ £ & x 0OLIVOH DWW L WURE R J QL | HAGH H WAK VW D O BDIEY
DUH SD\DEOH LQ DGGLWLRQDO VKDUHV RI 9) FRPPRQ WNBE/N%A&%%DY%MMWHQHNMMMJUHDWIH[DJQ OLNHORK

9) XVHNODWRSWHR Q QRGHWNWLWWWLWORWWRR&MQHDOD]H'GURYLWWRWPD[B‘@\L@FOWWPDWM@@

JUDQWHEBSOR\BE®RQ HPSGR\HHHFNRSHMUIRUPDQFHZ QDOWLHV UHODWHG WR XQFHUWDLQ WD[ SRVLWLRQ
DUEBDVHGP D QD JH PHRMN HERYBK UIRUPDQBBUNHW ELDQMHEFL DO
W D U JHRANH/U D Q YWIHLYLD O R I D U NFHR/Q G L WGRHQWH U KVQ D@ RQW P UQLQJIV /RVV 3HU 6KDUH

&DUOR VLPXODWLRQ WHFKQLTXH LQFRUSRUDWLQJ RSWIRRSYé E bRISHRADU IR SSWE HEL Y L QLD F R POIR VER WK F

ZHLIKWHIBU QXHPER NV KD URH&R P P REQV RR XW V W X® IMQKEH U L R
'LYLGHQGV 'LOXWBGQISHMKDDMV XPHR/Q Y HUWRMERY H QGLLMXWBLFXH V WE K
S}NRFFSNWLEQVWLM_VFMQ(EN\Q/GHVWU/IJ/FR\/FQSHULRIDORVNRP

'LYLGHQEFODFUQF(RPPR‘QWRBNIHJHFRUIGV[ZGUHGXFWILLR—QNDL@&
H D U Q MCQRI KH{ W HUGIWY DK Q H G IDQUBW O D EDOWAKFHD RRVI KSHH U ISRIGVR R WLRERHQD VWICBRW H QGLLMXWELFY)XH) D WH HAO X GLHREB L O XONRH/(

W K@D R WV KGiH F O BN G G'H. @ GG HRIBRO R @HEHRW HWDHQH QL OJW VKDUH DV WKHLU LQFOXVLRQ ZRXOG EH DQWL GL

DUH UHFRUGHG DV D UHGXFWLRQ RI DGGLWLRQDO SDLG LQ FDSLWDO
&RQFHQWUDWLRQ RI 5LVNYV

6HOI LQVXUDQFH 9) PDUNSWR G X¥BVEU R B BV W RPDN K U R X JKEBRW G G R G XFWH
9) LWHOI LQVRUWHGA JQL I LSFOINR RQVWP S O R\HHHG L FDRU N H 1Y RGP UDQ RHSULBR L QWKW RXDIXVZKR OHVDR@GH UHFW WR F

FRPS HQVDWKR GQIR S HUOBH  H@DE LIOISAY X ukDe Larwiboy, 'R SBVE L SRR RER S0 SRR L SO S0
LQV X HFER V XBIBF F U DMIBKIU H VHRQOXID P R X (WS/H F WIRGS D L | Q v qQ [

EDVHREGK LV W REDLIFEFDS H U L B Q BIF W X GDWNSBDR U H F Dwigo rp LY FDO WRWBOHQEBIVB Y biH Q H URIER D X Q V H F XEDVEQ G H
FXVWRRDHUWK BW\Y D UB\ SUR G ¥RIVQ QRIG L VW WLAEW WR RU D S
FODLRWYEGQGRUQF X IHXWRW WHSRUF®BGHVFUXICRMH O LQV A~
JLRD FRQW L Q PRQULOWRKIM H G L W Z R BRWKAEGX M VR FDHQUB/D V
H[SRVXDUNQ F O XGHGCU UBIQ@R Q F X LOLLHDE WD WREW KHH[ S H F W
SHULRISB\P H QW H VOVL D ELLGDMXAAR DE H HSX U F K DWEHLGWLAIP R X Q'Y W D E QOWKHEBODLE i D U 5 X QW RFPHO L WIZWE U HD B IR G X
IHUL@GRPELQ@HBWKKPD UGKPEBQGHRIUDSKY F RILWAXVWRP

RI' VHOI LQVXUHG ULVN RQ FODLPV OLPLWVERGFHOWUDWLRQ Rl ULVNV

'QFRPB[HV /HJDO DQG 2WKHU &RQWLQJIHQFLHV
QFRRVD[BUSIURY LIEB G H WORFRRRMRU QD QFHBRWBXUSRVHNY (51 pggw RGDFDEVUHDELDQWRBW L QJ HERIGVH FAN MR
QFRPWMD[BWEDV HRGD PR X GRAWD [1SD\ D EFOMH H | X Q GIDQ@EIX U U H ;
\HDQBCH[SHFWWRQVHTXFRWQ,W\DWHFRJQLLWIG%) JBOR F HH ®IQUR W KFHWD LW K B\ D U L MR WV L PWHRY L P:HK H QL WV
UREDERBWR\K\DEHHRW L EEL Q F X ULHIES KBIP R X @ WV KGIR \LW
FRQVR O L GODUNW D W H P GEQRUERIN R\G K DK BUBIH F R J QLI , 1, 1\ b iy 0 \P IVEIBNW L RIMAKEHR Y W H F R UGWKBRR Q V R O LIGDMGH
UHWXIMPWHVROWL P RQUHFRJORWERQV X U H 8 EHQUM QEHW 2 H DW H R M @ WR/IRMHRA \DHMI G M X ZWHGQ G G L WILRIRDE EWE R BH
ILQDQBEBRXQWLRQGCDOUGY FRMDODZWHPSRGRHUHQBHV VI '\ oy o F X p v VB Q BISWF R Q W MO LB ELLG L WA O RR/HITE K HUBW

EHW Z HDHP@® X GWSU H WL D Q¥ WIDOVWLRGHRR PAHR \DVWQ @/ D [D EQ AR P
ORVIQ G H W Z HJHIG R LDWP R & GRAVDA V HDAVG L D E LICQMKEIR 8 V R O L ¥& D UHDVRQDEOH SRVVLELOLW\ WKDW D PDWHUL

% DODQKHHD/Q G KHILHV S H FMDEDH HW | H U UG R DD V V H

O LD E LLCH S\RUHAWHEGR Q V R O LYGIDACHRETHHH WV OV IHWY W L P DAWHVECH* RYHUQPHQW *UDQWV

LPSDRW KHWHPSRGDHUMHQPE®HRSHUDWROW @ HMD S LW ) pp\yHFHIVBQWRPDULRRYHUQPHQW DVMIWKSA 6 DQGRUH L
FDUU\lRUEUDN’GR@WD[[JDWFH)Q/UUHI‘QQ\EG\WFH[WK"HDUL\@KLFWKHJRYHUQPH@W\F\KDQMRPSOLQ\N:“HU\M:ER_@GL\MHMWBW

GLH'IUHQEFLH'HMSHFWBB/HWWUHGOB}H:ml-]BWIHR@UMMGVH-W%FWLYU_@VVEHFIMXBLVGﬁ_LFW\Q_mDO\LIQFOK@HHQWQ‘H'U\HGL
GHSHQE@RQIWXWIHDEQFRPHSHFMIXELVGBPWXBRRU AR Z MUY p QmuyE U L P DV O X F W RIQH & X U INM-H V WN? RFEWH D VWLRREDI W H Q
XVHWBHG)G:HH|HLMD[EIIG’VWW\B\PRX@WQVLGH‘RLH‘GOLNHOW\EK%@ \NLH'IHJOUN\FN\G_YQ)NULH‘HWRJQW]K{-\HQHRLWYHUQBHQW

UHD O 5)GI@H | H UW BBV V HIWQW® L D E LIDW AL BV D MOHR® F X LU @ W)\ \/ W H PIDQVA W LERIMERY HAUKS-H U WRKGDIQ F XUKAQ G H U O QLYGHIV W |
&RQVROLGDWHG %DODQFH 6KHHWV RW[SHQYZHKWDRINS UR EDEKINE L DRB OAL WIS H F LF RH)G L W WRVDVE

$FFUXIHQ3FRWI-D[H{\ZWK&IRQVROL%D@II}I@EHHWQ/FOXQHHFRJQﬁ;/m J:iuPDEmYWHVLSJgEﬁ(D)\FWm%&%QMM‘EgSSEF\I;Ig;fmFRH IFQI%ZV\
LQFRPH WD[ EHQHILWY DORQJ ZLWK UHODWHG

RI' IXQGLQJ LI 9) IDLOV WR FRPSO\ ZLWK YDULRXV DVS

9) &RSRIDIRQ) VDO )RP . )
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WKH DJUHARHEWBURYLVLRQV DUH PRQLWRUHG IRU RQR+QH FRPPAMEIEH Y v xa66 1R 5. QWD Q3L ERREZDQG
JRWHKHDWOGHEBUFK 9) UHFRJOL]H®LO ®MAQH G X FmerRg 2WKHU QWHUQBE IBWZDAXEWRSLE  7DUJHWAEGIRY H PN BAK Y
$FFRXQMRIQWHU QBRI S\ZIDAKL S GDWHKMFFRX QWUQWHU QL

H[SHQVHV PLOCDL\W@ HG X FWER@®WVWIRRGAR ®® G P L O CLWQ
|W ZB\WHH S O DIRIWPMW D JH EDXGIEWDIS UL Q FL S O H W CECHZR

UHG X APMBRQRYCH QUARUDWRR @ H U Q PH@WWRODUFK 9) UHFR WG
JUD WLWLERZFDSLWBDRLTVYVRFLDVWHGW H U QDRI W ZBIQ &K H Q

QMF HLRDE O H L O OZKRIGER Q F O X@HGH F R XIQMAH L YQHEYH) P WKR D OIERP P L WIRK GG W 7D

LWI-LIQNK&-IRQVROL%I]DGND-I@FH-HH\M/RJI—DHLFQ\FHQ\HDYJIQR—I@'XDOLI\@%& CEX 0] ©G MAAA MGV

DFWLYGAXWLHMWFDO *RYHUQRKW@WQLVFDO UHO DSAWH 6 DWR EmWWRNm?ﬁRgSO*D\N@m'WZZ\‘AJ/'WC;’HWBHU'LRRl

JRYHUQPHQW HGW LIV I3HD\F LLIQ PMKHII L R Q U WH QRN P H Q D [RUQ W LG Q Q XSHA
EHJLQQQQVUFDO ZLVHIO UIGRSWHR®LWKHDIA GDRFAHD SSOL

JRWKHDUWMGEBUFK DQGDUFK JRYHUQPHRWUGRAD Y XVLOSURVSHBWUWIR V RIFRIGLY WH® Q \DLS/BIURR@ K K. R P S D QV

PDWHULDO LP%FR®\RROLJDWHG ILQDQFLDO VWDWHPHHWRO X DVKIHR 5 DWW D R S WLIQUXLGD @EKDYRQLWRRQVROL(
FLQDQFLDO VWDWHPHQWY DQG UHODWHG GLVFORVXUF

S5HFODVVLILFDWLRQV LQIRYHPEHU WKH6%LVVX$EB 1R S'HULYDWQ®BHG JLC
&HUWDLIGRWD DP R X QWD Y EH HQH F O D VW RR®IRUPWVKKH VFDO ~ #SLF  +HGJIBIFFRXQWISQUIRYHE ZKLFKPHQGW UWIDMLSH RW?
SUHVHQWDWLRQ KHGJIBFFRX QU)X @WW®RUHAORVBOLZQWKKHFR QR BHNV XRIW KV

PDQDJH PHRML VLIGWKIH Y D QFWD @ H F I EVPW Q G P HDQWINA F WIIRYL

LQW HIWLGQ QXS HULEBYLQ@)QYFDO ZL VWD UG R S V8 HRI@ L W
SHFHQICRSVBRERXQWLQJ 6WDQGDUGYV 7KHDPHQGP HQWNTXIWEBH S S OREG UR V S HEDAKKIE R P S DOV
,Q'HFHPEHU WKH.QDQBEFAXQWWQD G DURBWGE6% LV V XHEY DO X DVKHPS DAK DS RS WLIQUY LGDZEBKDYRQLWRRQVROL(

$FFRXQBWQODGBEGUWH68 1R : QFRABI[HVRSLF ILQDQFLDO VWDWHPHQWY DQG UHODWHG GLVFORVXUF
,PSURYHPWRWNRPH[ 'LVFORVXAKL\FIKVL QW H QERI QKD QR KH
WUDQVS DQIEGIFL \KVRHI X ORIHEY ¥ RWIBG LV F O REAVUHTX LWKQR® , QHFHPEHU  WK)6 %LV VX468 1R S*RYHUQPHROVMRS LF

HQWR @D Q QXD G\LVF OR\GH WLERPBVIL[QIRUPBWLRUHOIWH $FFRXQMIBRY HUQPHQQMHF H L EMIBX VL QIQWWL DQXSGDV
WR KHDWHFRQFLDQOQYRERBID[ISYLBEKHDWHFRQFLOLWROLAR W KBIWWDEOCDLXWHKRUUIWIDGDLQRM KBIF FR X QMIURY HUQRHQ W\
UHT X\ SHFEOWH JRQIB-GG L WLQRI @ D © DRUIHRFQR Q AIWDHVKP MHIY U HF H IEVE XSV L QHHQY/W LYKIEHM G D QWIFH F WHRYQ W HDQLORQ Q XS L R
TXDQW LWHWHWKRHDOGF RWHD [SDY LGSL VFO RV UXBUWDJJUHED EHILQQ@QQQRYFDO ZLWHUMGRSVBHR@LWWWEERPSDQRHYRV
LQGLY IMEOURL® G MADIWREQMA DWHKDQ RIWRWQBPRMD [V LGBKH H[SHRWKBIGRS VIR @IXLGD @QAIDYE PDWHUBBDRQL WY QDQF
JXLGDRWHH FWIRIH Q XA F O REKUHMQQYFDO 7KHRRPSDCVWDWHPHQWY DQG UHODWHG GLVFORVXUHV
DGRSWHKEYLGDIRAMVVFDO $QQXIHBRRIGRUP . DQBSSOIL\W

G
RQ D SURVSHFWLYH EWWLY IEHIBGGLRVLRQDO GLVFORVRQUHAHPEHU  WKJ6 %L VVX$E®B 1R 3, QWHHIRUWRQUF
1DUURZ 6FRSWHRYHI| ZKLAKLQW HQGRHID W QIW H3LLVF OR'

UHTXLUHPR@WNS SOLFRBEGRWQHWQQGORGYVIL FBRWLR G
SHFHQWO\ $F¥FREXQWLQJ 6WDQGDUGYV ,QWHBHSRU 7KH XL G D QVHHH F WILRUHQ W HLHLPL E B YL Q Q QQ Y F D
JQIRYHPEHU WK}M6%LVVXS$68 1R S QFRPEWDWHP H ZLWHD UDG R S VBIHRP L W WHER P SD QVH Y D O X DWKIHB $ D W\K D
5HSRUWRBS UHKH®@FRAH([SHQVIVDJJUHJDWEGRYVENEWR DGR S WIKIXL G D RIF&D YRIQ W\R Q VB W HIEQ D QFWD® HPBG@W D\
"LVDJJUHJBRWQRQP&WDW H P®W VHXK L FIKVL QWHQBRGLVFORVXUHYV
HQK D Qf 8H Q¥ HV F O RE/VULHITK LVG'®W I R@ID\CD J J U HR [FW U RERIVQV V
DQE[SHQVRW QL QW HLPQ Q XD 2. W MKIR RW QR W KM QD Q FIQJFHPEHU WKB6% VVX#BB 1R P&RGLILEPSWRQHI'H
VWDWHRKEW VG DRIEGEHIH F WIRTHQ Q XALY F O RE/KKULHM QQV FLZKLFMHSUH FHQOW WMIW KERGL 1L AR MO WQ D UL AR U UHFWWRWY
DQG/XEVHTXHQWHSMHB L R@GW ODGRSWLVEH UP LVWD\W@BMGK IPDNHPLQRWPSURYHPHQHRY HQ G P HROMWWV KERGLIL F BV RQE
DPHQGPHOWWD SSOHHEGEHRY SHFRUWNWORYV SRR WRPISOQY X QG HUWQMBEE @K HD P HQG P HQWINA F WIRWLH W HDWLEPQ Q XSIHW L R
HYDOXDWLQJ WKH LPSDFW WKDW DGRSWLQJ WKLV JXLEHIJLQQRRVFDO ZLWHOUDGRSEHR@ L \EWWKESHRPSDQRHYRV
H[SHFMVKBGRSWIW@IXLGD@MDYE PDWHURBDRGLWMY QD QF
VWDWHPHQWY DQG UHODWHG GLVFORVXUHV
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&RQWUDFW %DODQFHV

&RQW DN KWL JKWRR QV L G HIUG WLKRD@ RHI R R GRUWY H U Y LVE K V&R Q W O D B BVLOOUWHIEFR\LZGKHH®F X VW RFTHE R Q V L G H R DWKEHR S D Q
K D YEHH HVQ U D Q V MHERFXH/GV REAKHHUY K D MILKWAR Q G L VR IQRRIFDIOW R WKIKD BU L W B/ P R XRIAR Q V L G HW DIBWURKR Q G L BVHLIRWY BUEU D QRADH
WKDQKBEDVVDRHWLPRQFHVKBRPSD ®DW QXQFRQG L WILRE@BIRR 8 U/ HU Y WHRMKFX VW RPE & K X\H S U HWIKERP S D QR B/O L J DRI
FRQVLGHMQ®IDRRR QW LLDPARX QDVUME Q Y RLEE G R Q W DY F\WEW/HW U D QW KHRIR B H U YW RHKAHX V W RIPBIHX W G I K. R P SD Q8 WML P D
UHF O D W RARRXQMAH L YDKEORIP SD Q3 UL P BEQ WD DV MM WWHR QW 0D B L O O BWEW | WD U GO/R\D BWR J U DRMY DO HV EDR D@D
VDOHV EDVHG UR\DOW\ DUUDQJHPHQWY ZKLFK DUH G DWRMX/QYHEZ K QIRREILH BX\AB-RIGEHMIKWEH RIG MDH) 6 X V W RAPUHIF

GHSRVLWV

7KH IROORZLQJ WDEOH SURYLGHV LQIRUPDWLRQ DERXW FRQWUDFW DVVHWY DQG FRQWUDFW OLDELOLWLHV

,Q WKRXVDQGV ODUFK ODUFK
&RQWUDFW DVVHWYV
&RQWUDFWEOLDELOLWLHV

| GFOIGHG 1Q WH RIWHUFXUWHQADWHW GQH WP 1Q WH & RQURTEDWMG YDDGFH 6 KHHAW
E QFOIGHGIQWH DFFXHG (DELOWAY GQH WP 1QWH & RQUREEDWMG YDDGFH 6 KHHW

JRWKHDHWQGODUFK WK&ERPSDQIRJQL]JHG PLORIRPYHQ3HUIRUPDQFH 2EOLJDWLRQV
M1 AT
UHOD\M/HHI@QWU)IDB‘E/LKWFHKQ\FOX\MIHRBDMRlRlL\WKFlRQWU)DBWl$VRIODUFK WKEBRPSDG\SHFWRIHFRJQL]H PLOORRQ[HC

EDODR 'JLQQW@MHDDQGPRXWVRWBRQWOD[FW@GFRQVLGHUEMAWIGBKW)PL[IQLPXPDQWHU—QJIIHFX/‘QGH‘!SDJLFHQ\

VXEVHTXHQRMRA QD YWHGY H Q XSHH U | R U PROEYAFLH) DAMIURHD W L G LW PWAKE YHHBIL FEHD V HRGQW
WK\H-HDUXFIB(VRUG(EIIHJSR\VUJWR/XVWBWHKI-FKDQUQ’VKH—RQWDD‘F%E"?]R%UVHUPD?%V\??{/DSOHWHU'B;SRVC%SEBJEEE;EEEHUL v Kr

D Q BR Q WO DIF EEIDQ PWEBRH.\P DUH\OA O RIVKVHAL P GQH U H QEFHHIW Z MHK G

&RPSDQ\ V VDWLVIDFWLRQ RI SHUIRUPDQFH REOLIDWLRR 05 GFK ' "WKRANH QRO U'U D QI HE BWWIAD Q V SRWER O R ADR)
UHPDLGQHQJRQFRIEOLJDRWLRIMWFG QW U R BWIVAKK&R P SDRD V
DSSOWKEIDFWLSBOLE QWK H[HGR QV L G HUHMDNAROWE RWLB L P X
JXDUDQWHHV GLVFXVVHG DERYH

'LVDJIJUHIJDWLRQ RI 5HYHQXHYV

7KHROORWDED HVD JJURIDWHH QEAFKDQ QB GHR JUDBKL FSKUR Y LOGPHAD Q L QEIHS@ FRVK R BV KGID W XAULHP DQ@IE Q F H U WROLL KDY QDX
DIHFWHG E\ HFRQRPLF IDFWRUYV
<HDU (QGHG 0DU¥K
,Q WKRXVDQGV 2XWGRRU $FWLYH $00 2WKHU 7RWDO
&KDQQHO UHYHQXHV
:KROHVDOH
'LUHFW WR FRQVXPHU
5R\DOW\
7RWDO

*HRJUDSKLF UHYHQXHV
$PHULFDV

(XURSH

$VLD 3DFLILF

7RWD O

9) GRSRUDWRQ) MDO  )RP . )




MDE®H &ROQWHQWYV
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

<HDU (QGHG 0D U¥K
.Q WKRXVDQGYV 2XWGRRU $FWLYH $00 2WKHU 7RWDO
&KDQQHO UHYHQXHV
:KROHVDOH
'LUHFW WR FRQVXPHU
5R\DOW\
7RWDO

*HRJUDSKLF UHYHQXHV
$PHULFDV

(XURSH

$VLD 3DFLILF

7RWD O

<HDU (QGHG 0DU¥K
2XWGRRU $FWLYH $00 2WKHU 7TRWDO

,Q WKRXVDQGV

&KDQQHO UHYHQXHV
:KROHVDOH
'"LUHFW WR FRQVXPHU
5R\DOW\

7RWD O

*HRJUDSKLF UHYHQXHV
$PHULFDV

(XURSH

$VLD 3DFLILF

7RWD O

D QWH IIWMTXDUMUR ) IVFDO 9) UHDDI GHG IW UHSRUBE®! VHI P HON 7KH\ HDW HQGH( 0 DUFK DG KDYH EHHQ UHFDVAR UH GPWKIY FKDQIH 5 HHOR 1 RM  IRUDGEMRQDAQIRIP DIRQ
UHIDUEQ) \KH &RP SDQ\ V UHSRWIE®! VHIP HQW

E 3@ WHU IV IGFOIGHG IRUSXISRVHY R UHFRQEIIDMRQ Rl UHYHQXHY XV QRWFRQUGHUHG D UHSRWTE®! VH P HQARS @2 \WWHU IGFBGHY \WH IRBZ IQ) EDQGY ' IFNHV  \NURXIK \WH CDW R VDB $ QP
6P DWZRRS 1 DSDSIME DQG, FHEWDNHI
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

127( 2 ' ,9(67,785( $1' ' 6&217,18(' 23(5%$7,216

TKHRRPSDORQWLQRPRXWOWHKFRBRVLWURBWRUWWRQ RXWWIAD O L J @ H\E KWWV U D \R B WIHF W Q GHRW L W WVRR)IH[G P L] H R ZW®G H W W
VKDUHKROGHUV

' LYHVWWXUH

"LFENLHV

2Q6HSWHPEHU 9)HQW HUQHMRH | L QD YWULF H FZH GO X HYGUDLLD Q F H

/1& WRHQG® N LIKRW PLOQIRMV K X E MW RWVW R PBUAX VWIRHWEGRRSDQRIHUDVWLRENQ D Q BHYX OW BV KHUHER @R WX D OILRU

FDVKQGHEWHGRHVIEDSE LIW@® UDOW HR®HQVHY1IRYHPEHU SUHVHQIVDWILROR Q WS® X IDBKHR DV XRAREW U D WRIRRNLWK U R X
9) FRP S O NWKWB®H L FN LHYG H F H ISYHRF HRIIGY P L O 0Q R@V K&ID WR i/ D @HJ HQ F O X& MAWKE$ @OV K FD'WH LRIRWH 5HSRUWI

RIFDVKROY UHFRUBGIHQBOH WDIRI PLOQUQNAHDHQGHBHIPHQW ,QIRUPDWLRQ

ODUFK ZKLRAKFO XIEHEG X FWRKGD LW R H 1 Ol DWRUNEQES LW DO

DG M XV WRPIH QWAL O QLIGR IR X UNKB URWHLY FD O Z K IKFZ L 8 B5 D L@ 8 Q G MUKMH URPIBW U D Q WIHW IYROEH/\HHH@W K&ER P SDQB UR Y LIGH QW |

JLVEDO 7KHUH WDLIOLQ F O X @HKRMW KHOF R A S H Q QHIGW QW H B R VW F OR ¥ REQWDIRU H D B X WIWHIFK Q R/OXR SR\ I0QH JBIOV W R F

LQ WKH &RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQ VViTkWYYREEX\ROY4 Y, JFEMMLQV LIRS H U L RKEQ'H UDO

WR PRQWKRW® KFHD R V& QW MV KU D Q V CZF WNKRRES W WRRQW HRQHGJ W |
7KH.RPSDQHW H U RLIQIAKEHD GRHI L F N LGIMG RWH S U HY W\@ WD WKLV U Y LFHV VRORX[SPR RIWKHQVLRQ SHULRGV
WKDW ZRXOG KDIHHFW RQMWRKHHI

' IWVFRQWOXHG 2 SHIDARQV

6XSUHPH

2Q-X0\ 9) HQW HAQMMGRX U F K ®IUHH H P B QWAKV L O R U/ Xd RBWWR L F D

VHORSUHPRDQDJJUHIPUMBEXUFKBVHRH EL O OWREMWRWR Q V R O LECGVDDMHGERH2@W U D W IHRIBIU R RV PLOOLRROOGLQD
FX VW R FCDGM X VW PRHEOWM. Q GHE W H BRBINNDIS LIVQ GV U D Q vV D PWY It 'd RV D RHi PLO MQRERR G DLPEN WD QUVYEBMSDLUP
H[SHQWDWNA/R UIKK OVCHWR UMK KIX UFKBYWHHHP QAW WREHU 9) FKDUJRV PLOODRGQFRRH PLOORRMK\H D IHQ G B UFK
FRPSORNKHB®RHE X SUHBHUH F H LSYBHFGH HRSIV E L O GQLH®RQF D V K DQG UHVSHFWLYHO\

VR QG VX QP LARDIAV H © RO D R PLOOAMKIGER. Q F O X @HCH

LQFRFMRVVYRBLVFR Q RISGIUHGOLMRIW DJ L Q W HLRW K&R Q V R O L G HYWHKIE UVXD URIHIWVFDO 9) GHWHURLIQBIE U L J J HUY HRIN/G
6W D W HRRISWU D WR BGW DWQ G BBU FK  9) X\ HIES R U VRIMRKDH WR F F X UUHTX L UR 9D L U MHQYWRL B6X S UH B H S R UVQIRIR G QG

FDVKURFHMB8WHSD\ ELOGLR®H ODGHWEEUPRD G '7/” SXUVX D@ HILQLWH DI HEMEBYD QDVEEH D UHV ROWKHP SD L UMHQAW
W R KWMH URIW KH? / $JUHHPBOW HQ GHIGL FUH T X LUHE® \ PHIQWK B Y IRUPHEH FRUGISG L UPKRUWRIYV -~ PLOMUR® PLOOLRRF
W HEX V L QBHIVVR 19) ¥ U H F HRUS WQHHRAD VKU R F HINRW KD &6 X SUH P RXSUHRH SRUNQIQRRGZRQG@QGHILQLWH DDA BI@EWD Q DVE/Git
DQWEBHSD\ PLOMIRKPPHUSDBEEUUR KRR W XGKWwMmgoH HVSHFWLYHOL

WKLUG TXDUWHU RI1)LVFDO 8Q G MUKW H UR N W U D Q WIHWLYRIFHM H P WE&AR P SD QU R Y LIGHHLGW |
"X UL @/XHHF R URYH Y FDO W KSR P SDQM W H U FMKENS U HPHiwS R VW F CRAFIRQUQ W D@/JU H D \GALU LW/ DIOQ R O/RKIS SFR D ID@ & X P D G
WKKHOG IR D Y® OWF R Q WRSHUDADIER @ X QMULQVSIFAU G LWpK gAH V R MUY IRBW U D Q V EW V RRGERDL RGHMQ H UDSIMR PR QW KR P
&RPSD®DWHS R UWHH V XRINE XS UH P GV KHH O DMDH/&O R DN WKH FORVLQJ GDWH RI WKH WUDQVDFWLRQ

GLVFRQWB@XDWRRQR QV R O L) G QWF HBAOD W H P IQUARM K&KD \R H

VDOMWHVH FKDQJHV KDYH EHHQ DSSOLHG WR DOO SHUlg‘IgéJ\IXV%%/%%HJ HDGF?Q@U'ER%WRW“SZEE?&%RLW?%&

7K HJH VYRGS U HPHHUSHU H Y L RIXNE@\U QVHSEF W VYR P H KW H V )R0 VP VFR QR BRI @ QIBQ VEH HI0 O R RADRRIQEV L R I HQ D WRRGX/L W

6XSUHBHFR UGHMRH FRRIRVURBYLFRQW YHHU® OLHR@V DG L HOQWHHFBSHWQ B R VKB H O DVOMGHUBIWW D § P SD FRMW KH7/ ZHUF

LWHP LQ WKH QWIR® 0 QDOORFWV!BI-H.GFRQ\AR.Q—KU-IDSV‘G.)R-W\RNKHHTXLUHZFLI-‘V\QQMQH?/
$IJUHHPB@NP HQ GWERWWH?/ EHS USD DG5S RW KUHH F HRUIB/A\KHIHRD V K
SURFHHGV IURP WKH VDOH RI 6XSUHPH




MDE®H &ROQWHQWYV
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

6XPPDUL]JHG 'LVFRQWLQXHG 2SHUDWLRQV )LQDQFLDO ,QIRUPDWLRQ

7KHROORWD@&XH PDUWKAWMD MBUWHRRBEXSUHWHKDWHQ FOX@WKEHQ FRRARVVRBLVFRQ WISGIXHDEOHRQYVD] L QWHERVKER QVROL
6WDWHPHQWYV RI 2SHUDWLRQV

<HDU (QGHG ODUFK

,Q WKRXVDQGV b

S5HYHQXHV 2

&RVW RI JRRGV VROG 2

6* $ H[SHQVHYV 2

,PSDLUPHQW RI JRRGZLOO DQG LQWDQJLEOH DVVHWYV 2 2
L, QWHUHVW H[SHQVH QHW 2

2WKHU LQFRPH H[SHQVH QHW 2

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQFRPH WD[HV 2

/IRVV RQ WKH VDOH RI GLVFRQWLQXHG RSHUDWLRQV EHIRUH|LQFRPH WD[H¥ 2
7RWDO LQFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQFRPH2WD[HV

,QFRPH WD[ H[SHQVH EHQHILW 2

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD] 2

® 7KHUH Z DV QR DAMIW GXUQJ \WH\ HDUHQGHG 0 DUFK
E  $VQRMGDERYH LQMMAWH SHOVH DQG \WH UHDWG LOMMHAWNIM \Z DS 1P SDFWRUKH' * 7/ Z HUH DARFDMG R GVFRQIKHG RSHIMRQY

127( 2 $&&28176 5( &(,9$8% (

,Q WKRXVDQGV ODUFK ODUFK
7UDGH
,((33 WDWIHIXQG UHFHLYDEOH 1RWH 2
2WKHU LQFOXGLQJ UR\DOW\

7TRWDO DFFRXQWV UHFHLYDEOH

/HVV DOORZDQFH IRU GRXEWIXO DFFRXQWYV
$FFRXQWY UHFHLYDEOH QHW

127( 2 19(1725,6

,Q WKRXVDQGV ODUFK ODUFK
JLQLVKHG SURGXFWYV
:RUN LQ SURFHVV

5DZ PDWHULDOV 2
7TRWDO LQYHQWRULHV
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ODUFK

127( 2 27+(5 &855(17 $66(76

,Q WKRXVDQGV
B3UHSDLG LQFRPH WD[HV

3UHSDLG H[SHQVHV

5LJKW RI UHWXUQ DVVHWYV

2WKHU WD[HV

'"HULYDWLYH ILQDQFLDO LQVWUXPHQWY 1RWH
,QYHVWPHQWY KHOG IRU GHIHUUHG FRPSHQVDWLRQ SODQV
4XDOLILHG UHSODFHPHQW SODQ DVVHW 1RWH

$VVHWV KHOG IRU VDOH

2WKHU

2WKHU FXUUHQW DVVHWYV

127( 2 3523(57< 3/$17$1' (48,30(17

,Q WKRXVDQGV

/DQG DQG LPSURYHPHQWYV

%XLOGLQJV DQG LPSURYHPHQWYV

ODFKLQHU\ DQG HTXLSPHQW

3URSHBWDQW DQG HTXLSPHQW DW FRVW

/HVV DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
3URSHWBWDQW DQG HTXLSPHQW QHW

127( 2 (17$1* % ( $66(76
: HIKWG
$YHDIH

$P RUN DMRQ $P RUN DURQ
0 HKRG

,Q WKRXVDQGV 3HURG

1RWH

&RW

ODUFK ODUFK

ODUFK ODUFK

1HW

$FFXP XDWMG &DUY LQJ
$ P RUN DARQ $P RXQW

ODUFK
$PRUWL]DEOH LQWDQJLEOH DVVHWYV

&XVWRPHU UHODWLRQVKLSY DQG RWKHUHDUV $FFHOHUDWHG

,QGHILQLWH OLYHG LQWDQJLEOH DVVHWYV
7UDGHPDUNY DQG WUDGH QDPHV
,QWDQJLEOH DVVHWYV QHW

: HIKWG
$YHDIH

,Q WKRXVDQGYV

$ P RUN DWRQ $ P RUNY DWRQ
3HURG 0 HWRG

&RW

$FFXP XOWG
$P RUN DARQ

1HW
&DUY IQJ
$P RXQW

ODUFK
$PRUWL]DEOH LQWDQJLEOH DVVHWYV

&XVWRPHU UHODWLRQVKLSY DQG RWKHU\HDUV $FFHOHUDWHG

JQGHILQLWH OLYHG LQWDQJLEOH DVVHWYV
7JUDGHPDUNV DQG WUDGH QDPHV
,QWDQJLEOH DVVHWV QHW

9) &RSRIMRQ) IVFDO

) RP
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"XUL@KMDMQGEBUFK WK&RPSDRRP SO NVKWMHEW®RH LFNLBW
ZKLFAKLRIQWD QDY ¥ B V PLOHRMHPRYHBWK&R QVROL@DNHE/ RDWULJIHYHQIW MWK TXG URMHWY FDO 5HIHWRR Wt
%DODQFH 6KHHMRW IRU DGGLWLRQDO LQIRUPDWLRQ UHJBRVGPE % WKIREPPHVQIRWRBDWLRQ RQ IDLU YDOXH PHE

9) GLGRWH F DG QW D QD ZBMS D L UPKIDWLIVKIH D BHWWQ G ABU F KPR UW L |ID\8 HRQRW K\H D UWQ G I8 B U FK DQG zZDV

RODUFK 'XUL@/XHDWQGHBUFK 9)UHFRWSHBSDLUPRIWLRQPLOMIR® PLOOWRQSHFWWWHRDWRGW LH]WH QY
FKDURH PLOOULHRQDWR &H FNLHYGH I LQ LW H DEBHEQW B Q JIROKIH [WYIHVRBE D WV PLOOLRELOOLR®LOOLRQLO ®URXK
DVVHW PLOQIHRMBHIEWLYHO\

127( 2 *22': 1/
&KDQJHV LQ JRRGZLOO DUH VXPPDULDHG B%RH SWKWDIDV | R QIRREAYW

,Q WKRXVDQGV 2XWGRRU $FWLYH $00 2WKHU 7RWDO
%DODQFH ODUFK
,PSDLUPHQW FKDUJH 2 2

JRUHLJQ FXUUHQF\ WUDQVODWLRQ

%DODQFH ODUFK

,PSDLUPHQW FKDUJH 2 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ

%DODQFH ODUFK

D 33@R WHU IV IGFOGHG IRUSXBRVHY R UHFRQAMDIRQ R J RRGZ 1@ EXVWWAY QRWRQUGHUHG D UHSRWIE®! VHIP HQW

L OFRQQH W WRKHH D O L J @ RWKQR/P S V H J P HIOHS R UMMLLDXIPWAKKHU H

&RPSDRDOR RIRRBALHCDWRH BE HY@ B2 WR/ KH PEHU OBIG & U W Kb BRE D BW KHOXON K FDW HIJRUH PSDLUPKRQUIBNDUHVRB WYV
X Q DWR IW KIH UG/D\R IW KIH UTVAD URMH WOFO $VDUHVROWAK D QUE DQQXIPG D L U WHHYWR LIRIR G ZLNROMKE H J L Q RUW KIHR X UTKKO U R/IH
UHSRUWIBEROHQWKER PSDOM U IR UFPH® L U B MQMV V PERVERY | R Ut VFD O

DQ O | WW KNH J P HRKVD QE H F D iH F W DM RLP SD L UR H R R/G ZIDO/O

LGHQWADICHEDFRIWDUFK DQG KD YEHHOHWURYV SBIG WX Wigdlid) L WKHDHWQGHBEDBUFK 9) UHFRUGISG LUPKIMWRHY ~ PLOOL
UHIOWRWHD OORBEBVAWRERWH IRD GG LWLERIRUP WWUIR Q@ H O DMRM IGHL P E HU O DRNGLDIQ' GF HE U HD N 8 R UDXVQLLAWW L QWKIHR X U v

&RPSDO\ V UHSRUWDEOH VHIPHOWYV TXDURKULVFDO 9) SHUIRUPGL® SDLUPKQOW \WIMKHPEHUO
UHSRWQIDWUHVRDWULJIJHYHQ®GHF R UDSHBS D L UPKDQUR H
‘XUL@/KHDMWQGHBUFK WK&RPSDRBRP SO KWKHIB®RHL FN LI PLOO$\RIUHVREW VD Q Q XIPG D L U WHHYWR LXRR G ZL\RON K k

"LF N LUHYS R WQUL@R G ZIDWY® OLGP\S D LR GV KK TG URMHV FDO EHJILQ RIMPKIR X UK URMHWFDO 9) UHFRUBHBSDLUPKRURH
DQGDVSUH Y L RDQF@\XLEW &3 ODW K HFUD'W H JRALAX P X O DRVSDA. U P H Q WP L O QIIHRIDAVRHKGH H E U H D I $1RJUKVQ L GVU L @/ KMK TG URWHLY F D
FKDU UHO DMRAIGH F N LIHWS R UVQIZWIUH ~ PLO' 5HIHWRRW IRU 9) SHUIRUP@WWHIPLISDLUPRQ@W\RHVKH PEHU @IEGFN L H
DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH GLYHVW Ui SRNQLOED HV XRIWULJJIHYHQIVQ\E HFR U@PHE® LUPKQWRIV
PLO DQ PLOOWRWSHI 7KHLPEHU OB QR WQILGID BRW
"XULQUKHWDHQGHWBUFK 9) UHFRUBAMBSDLUFKRWA H WKHXW G RRIUPHRQ@G KH HE UHDNB B UX\QUIQW D IRWMW K:$ ODW K H |
PLO UBRW)MWGR KIHD S D SU MSIR UVDUARIL ARG D BRW KHOXW K FDWHJIFDWHJRKN LFNLHMS R UXMQLIA® VS U H Y L ROQFOD XIGMEK $ O DW K H |
7KHPSDLUPKRQUIB\DUHVR®W ULJIIJHYHQWU MOKIMK ITX® URMFFDWHJR U\

JLVFEDO SHRWMUHWR) DGGLWLRQDO LQIRUPDWLRQ RQ IDLU YDOXH PHDVXUHPHQWYV

$FFXPXOIDRSHE UP KW R W KX W& H J P HAHW H PLO @MMWROQ
'XULQUKHWDHQGHBGUFK 9) UHFRUBMBSDLUPKDWE H ODUFK DQG $FFXPXODRSHDGE WPKRQUJIRW KIS QW KHDWHJF
PLO UBR®HG WR WKH ,FHEUHDNHU UHSRUWLQJ XQLW ZHUH PLOOLRQ D®EOOLRQ DV RI ODUFK DQG

) 9) &RSRIDMRQ) IMDO ) RP
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127( 2 /($6(6

7TKHRPSDQMD \FHW WHVQIRFD WRIRBAS D FGIL VW U L B K WO RIWE K V@B T XL S PBIQ®H K L FSO0ROW K HYHID \DHYRIS H U DOH.MH B UH Y L F

KDBQHLQDQFH OHDVH IRU D GLVWULEXWLRQ FHQWHU WKDW ZDV VROG LQ )LVFDO

DV SDUW RI WKH "LFENL}

7KH DVVHWYVY DQG OLDELOLWLHVY UHODWHG WR RSHUDWLQJ DQG ILQDQFH OHDVHV ZHUH DV IROORZV

| RFDURQ 1Q & RQVRAGDMG %DMQFH 6 KHHW

,Q WKRXVDQGV

ODUFK

ODUFK

$VVHWYV

2SHUDWLQJ OHDVH DVVHWYV
JLQDQFH OHDVH DVVHWYV
7TRWDO OHDVH DVVHWYV

3URSHEBWDQW DQG HTXLSPHQW QHW

/JLDELOLWLHV
&XUUHQW
2SHUDWLQJ OHDVH OLDELOLWLHV &XUUHQW SRUWLRQ RI RSHUDWLQJ OHD
JLQDQFH OHDVH OLDELOLWLHYV &XUUHQW SRUWLRQ RI ORQJ WHUP GHE
1IRQFXUUHQW
2SHUDWLQJ OHDVH OLDELOLWLHV/RQJ WHUP SRUWLRQ RI RSHUDWLQJ OH
JLQDQFH OHDVH OLDELOLWLHV /IRQJ WHUP GHEW
7JRWDO OHDVH OLDELOLWLHV

7KH FRPSRQHQWYV RI OHDVH FRVWV ZHUH DV IROORZV

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV

VH OLDELOLWLH

2

DVH OLDELOLWLH

2

<HDU (QGHG ODUFK

,Q WKRXVDQGV

2SHUDWLQJ OHDVH FRVW
JLOQODQFH OHDVH FRVW +* DPRUWL]DWLRQ RI ULJKW RI XVH DYVHWYV
JLODQFH OHDVH FRVW *+ LQWHUHVW RQ OHDVH OLDELOLWLHpV
6KRUW WHUP OHDVH FRVW
9DULDEOH OHDVH FRVW
,PSDLUPHQW

*DLQ UHFRJQL]JHG IURP VDOH OHDVHEDFN WUDQVDFWLRQ 2

7TRWDO OHDVH FRVW

6XSSOHPHQWDO FDVK IORZ LQIRUPDWLRQ UHODWHG WR OHDVHV ZDV DV IROORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGV

&DVK SDLG IRU DPRXQWV LQFOXGHG LQ WKH PHDVXUHPHQW|RI OHDVH OLDELOLWLHV

2SHUDWLQJ FDVK IORZV + RSHUDWLQJ OHDVHYV
2SHUDWLQJ FDVK IORZV * ILQDQFH OHDVHV
JLQDQFLQJ FDVK IORZV * ILQDQFH OHDVHV
5LJKW RI XVH DVVHWV REWDLQHG LQ H[FKDQJH IRU OHDVH OLDELOLWLHV
2SHUDWLQJ OHDVHV




MDE®H &ROQOWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK

/HDVH WHUPV DQG GLVFRXQW UDWHYV ZHUH DV IROORZV

: HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

: HLJKWHG DYHUDJH GLVFRXQW UDWH
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

ODUFK ODUFK ODUFK
\HDUV \HDUV \HD1
19 \HDUV \HD1
13

ODWXULWLHV RI RSHUDWLQJ OHDVH OLDELOLWLHV IRU WKH QH[W ILYH ILVFDO \HDUV DQG WKHUHDIWHU DV F

,Q WKRXVDQGV

7TKHUHDIWHU

7RWDO OHDVH SD\PHQWYV

/HVV SUHVHQW YDOXH DGMXVWPHQW
3UHVHQW YDOXH RI OHDVH OLDELOLWLHV

2SHUDWLQJ /H

7KH &RP SDQ H FOGHG DSSWR [P DMD P IGRQ R GDVHY XQAVFRXQMG EDVIV \KDVKDYH QRA( HWFRP P HQFHG 7KHVH GDVHY Z LOFRP P HQFH SUP DUD 1Q) MFDO  ZIW GDVH\WMP VR \R

\HDWY/

127( 2 27+(5$66(76

,Q WKRXVDQGV
'"HIHUUHG LQFRPH WD[HV 1RWH

&RPSXWHU VRIWZDUH QHW RI DFFXPXODWHG DPRUDWUHARWLRQ RI O0ODUFK

,QFRPH WD[HV UHFHLYDEOH DQG SUHSDLG LQFRPH WD[HV
4XDOLILHG UHSODFHPHQW SODQ DVVHW 1RWH

,QYHVWPHQWY KHOG IRU GHIHUUHG FRPSHQVDWLRQ SODQV 1RWH
2WKHU LQYHVWPHQWYV

SDUWQHUVKLS VWRUHYV DQG VKRS LQ VKRS FRVWV QHW RI DFFXMDUFKWHG

'"HSRVLWYV

'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 1RWH
3HQVLRQ DVVHWYV 1RWH

2WKHU

2WKHU DVVHWYV

) 9) &RSRIDIRQ) MO ) RP

ODUFK ODUFK

PPRUWL]DWLRQ F‘I ODUFK

[



MDE®H &ROQWHQWYV
9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

127( 2 6833/<&+$,1),1$1&,1* 352*5%0

9) IDFLOLIVDRGHQWIDSBOR D IRQ D QHK) SURJUWRBWYDEOHBPRXGXNE QGF K H G SO MRBHW WU ZX L BKIHH Q H UDLONCK L@D \R W K F
VLJIQLIBRDGRURQUQ Y H QUKXFSIS\OW B BIY H WD MAU H G DWW@H FH LYY RG PMWBIUG RMP S D F BABDE X S S O8 B U WL F L @DKEE RRU R J UDPC
SD\PHIQMREDUW L F LISOMQLFQID\G L V8 ¥ WRE KBD \ P HG DW B H F LILIQHDE R X QGAKWAY R X S S OWHIDWH O L J MESIIHU W L RIQFB®EH S U R J UDWPH
WKW HUPNW Z19HQ Q & KHX S S O7IKH#)& ) S U R J UDIPG P L Q L WWHIWRDEIEF O X @WKEHF F R XDV I EIDLHQW H ) \& R Q V R O LUGDACHREEHHH DVQY/G
WKL UG SSIDUMWR KB WORYUW LF VS5 E®ORB/WISHNP HQWR®P) DQG9) SD\PH@PWBKQ GWKSH ) S U R J DIURYH | O HIFBVDHVBO R ZWRRSHU DV
HO HZAW FKH FHL Y R B Q MAR H® & K H @UF LLDQDV W L W X \WMLURGDQYV DIFWVHDREQWL YL@ LV R Q V R O LEGADDAWHHERRHEDAV KO RZSMODUFK  DQG

D WV K\HR GBHL V F U R VE RRV@KWHX S S OD.® GL\Q D QIFQ DWW L WDXQ/BI) R @\RDV W KIBIF F R X DV D ECLHR W HLRD ) VER Q V R O L% D Q/BIEHEHH MQ/F O XWERIVE
SDUWMR/ KIHJ UH H P B Q WIYQ R F R Q RIPQ W H.UGM KM S S OG H B LWALRHC R X W V W DREGLQIDRILRQVPLO OR@® PLOOURSH F VBN R
D UHFHLW¥IOEGHUPY EHWZHHQ 9) DL@QG QWG @ X WSO HU VXSSOLHUWHOKDVE U MR SDUWLFLSDWH LQ WKH 6&) St

7KH IROORZLQJ WDEOH SUHVHQWY UROOIRUZDUGY RI WRWDO RXWVWDQGLQJ REOLJDWLRQV GXH WR VXSSOL
<HDU (QGHG ODUFK

,Q WKRXVDQGV

%DODQFH EHJLQQLQJ RI \HDU

,QYRLFHV FRQILUPHG GXULQJ WKH \HDU
&RQILUPHG LQYRLFHV SDLG GXULQJ WKH \HDU
,PSDFW RI IRUHLJQ FXUUHQF\

%DODQFH HQG RI \HDU

127( 2 6+2577(50 %2552: ,1*6
,Q WKRXVDQGV ODUFK ODUFK
,QWHUQDWLRQDO ERUURZLQJ DUUDQJHPHQWYV
6KRUW WHUP ERUURZLQJV

2Q$XIXVW 9) HQW HLWQHRERU H B L WH H PWAIQBNAR Y LVGHENR P S D QT K H % /& UH GR WL QIQW O XOGM @ F R P P LDWWF R G GH.R\Y W B O O RVZK-
ZLWK ELOUHRYRE X DNGEDW WE Y R GFYULHIELAN ONLK$P6 /& UH G RWP SD Q\Q GAH UWDRLIUG X PV WD RG AV HVIDKAHL ] R IW KIHD F L ® BWR
)DF L'O LWX\E M WHWE R U U R ZIDQ/JW KD W R P SR VRIIG O L J IFEJGIE DW & D [L P X/l E L O O/FEQ\W WM H UPQBER Q G L WMREGNV HBLWH H P H
UHFHLYDEOKHEZE@B HWHEH LY HEOAKH VDG H QIVRE © L J L BOW U DRQR/U WR ZXLQUGEW W56 /& U H G ML @ DWE\HX VH GW B H I L Q IVK&R P S DD \
LQYHQWRHY%/&UHGDWL QIQFO XGHMD P L O OQRVGRNVFHWH GH A V WLIQEGIH E W HRZGIKED\G M/IKHH U P MOHSE U H H P HIQWWRX QGHHN Q G
VXEIDFR@AW\ PLOOIZRQJ OXBID FLIOH W& UH GDFW OLQ\F\O X GIHS/H Q \DHAV R F L DIWWAKES6 /& U H GR WL ODLQVGL LIR Z R U N FQ 5 L IVDGE
XSWR P L O O/@EQ D FIREIRM\U R ZH\GRW U R ZRIWRHG ZLW]HUOBQBBROSREPWIRUNU W L F XERWQF XL QB YD L OXDE@WKHI H G
DQGHUPD@LWKKHH U P DX E O IFFDLS/G HDEV PLOOVREMWRN DJUHH PHDVO XERWQUR AL@ 6\G R O G GG B Q GHXUMYW H UDQ @
ERUUREDYFHRPSRWHIBOLIJZFE@B HUBG HLY HEOAK VDY HQWREE Z L VWU D Q FAX E MM RW U WODLLRY. W MW\ IRIRW WEV KHU H GUWHHP H
HOLJILEOWUDQYHQYWRRWKBZLVEFRUURZDQEGVRP SRVRIGIOLJILBRH U R ZIQGW KRFHJ H B 1L WH H FEHH@WD W HIUBAVDAR/HIDIQ Q XEMD V IR@QV K F
ZKROHVDOH UHFHLYDEOHV IRU WKH *HUPDQ ERUURZLG@XW UHRUURZGBERUURWLONZLQRIED VHD W RBREHQFKPDUN
UDVOIRDQOXWKBISS O L FDIELOIHLAD Q J LR P WR EDVHX
7TKHIHQDWGHILQQEBKHUHGIWHHPKRWL VF U MRILVRAD EFMIMKREKY U UR M\GBIQ® YHU D DR E(OH VS DL O D BIVO HWRU WENV KFU H G
UHVH DYDY QKBRUUREDY 8RR XW OL@/HBU HB 1 WH H PIH@MND X05 LKJU HH P H/WD S S O L FIDEEWWIH. @V X E MWD RQH WSEPAHPDQHQW
UHTXLUHRBI'Q WD W XBHWHN UWBRIHH VWD E EHIHIQR LD \SULMRRUHG X FVB) ROK L HIY/HW H U B DRV IDRG H | L Q B\GKHHU HGLWH H PRIIQ WV
WKH PDWXULW\ RI DQ\ 0DWHULDO ,QGHEWHGQHVV DV \GKbRWE LR WdsHOUERR MR B Wt lHHERDE USHUL R G 8 IDQ W F
WKHORVGQW,@D G G L W/IRRIQ L VWH/R W K RIX W V W DSQUGIQFINVSD
7KK %/&UHGRL M EIDWDWY W D WHIVE X G DWRUS X I X VW DQGHSOD@@\ASDQWETX@W‘M@DFRPPL\%;?HH@M%XWLRWGWLS?H@@\H
9) VMUHYLRXVELO @ HRQRW H F XUHY®R QOLEIH U H GIDWIFRG' H P E Ribhei96 /8 U H SML O KWR P P L W PHHIQEH W Z HH Q DO G GHSHOQG
DV DPHQGHIBU RLIQH WHIG P HQW RQ WKH XVD3%/RUMWXIEHW )DFLOLW\ UHODWLYH WR WKH




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
LV DOVR UHTXLUHG WR SD\ OHWWHU RI FUHGLW IHHV DV GHWDLOHG LQ WKH FUHGLW DJUHHPHQW
7KH &RPSDQ\ ZDV LQ FRPSOLDQFH ZLWK DOO DSSOLFD

7K H$ %/ & U H G)IDW L ORLR\Q W DYLIRQUL FEXW W R PMIUY P D VDIQYAI HIDWL Y H
FRYHQX&WRIQF O BG R QRIW KHKIL QH/T X U UG B QU 5 UGLRLIW D SMRAOPW FK - WKERPSDRD @ R XW VW ERG URIA@GW K6 /& U H G
RQQGHEW H®EH B Q WiH Q YO H@NV W U REM QRE@WP HFEW Q ®HW K H D F L COLHA\H U YRIE® X W V W DX X@IBWEV R AW H & D\8 MK$P6 /& UH G
EXVLQHHVWUIRF@VL‘RQHR\J[D)\D\/HW-\NWUlRIQNK_IRQ.WWKQ{DWRUI){DFLQHWH PLOMMODUFK $YDLODXEQOGWWHR/&UHGDML O
WKEXVLQHMWMV W U RRB/U RN\ RHFHN W.DICH E W HGHQHA WBLIAWR H GANP V PLOODRWQODUFK DI WHLY L QIH FWRY KEIR U U R EIDQYH
OLPLW DWRRQWR K KIHHY W U DRMVBILR Q W I MALLRIERWKI RW 5 LIREBO H GRWWVWDQGLQJ ERUURZLQJV DQG RXWVWDQGLQJ OHWYV
IDFLORWIKMAS KHUWDEWLEB VW UEFWHKESH J D WALRNH Q COQMAY
SHUP L WROR@N3D\P H@WQ G L WILVGGIV L QKU H G I WHHP B QM) KD ® JOREIRP P HUEDBEW R J UBD WO O RZRHER U U R ZR XEW R
VDWLVILHG ELOOLRVEH[WH@KR WD GER UUR EIDED FXQG AMKPHUPL QD
$JUHHPRARM 6 FRPPHUSDBBEUURS UG J DRV H U P L Q BRAOKDG
7K 1$9% /& UH GD AL @ QW O 06 HYD QFR DIOQW REIVMAT X 19) MARDLQWDLQ DQGKHXURRP P H U BIDIBGER U U R BIURI UDPW H U P L DR H
JL[HEKDU&RYHUBPDWRRWHDVWWR IRWKH PRQ®WHU IHRGG L @D QXD U\
RQVKMHDEWRIDQD S S O L F D\ERIND U WRIZH Y WKIH Q D QFFR. DIOQRD@A
DS 'S OLMYQW L P € R E(DROH V&Y D L O D DIVOH M @ B\GFH HBLWH H PH\WQW KDV~ PLOCRIEQWH U QO WQRRIRIDIOGE L WO U L B R NAK L AKU H
O H WK MGKHJ H D RIHU RIWKHOREMQED SD\GHIL Q@@KFHUHGERFRP P LOVVGDAE HW H U P L ODIMGHVBL FEN H L W B HR WV KEHD Q R W D
DJUHHP HO@GL L PLOODRGHDVMA® SSAKHQOREPBHVVVAWVWEQOD@FHIMW K HYVBUD QIJHPHIQAVYV PLOMUR®  PLOOI
$Y DL O DEDLB T WD @G F H H GAHGH H DR HLU RWKMORERQ&DS PWDUFK DQG  UHVSHFWRUHRXNQGEWE HYHUD QJHREQ@W
DQGL PLOORRGRQVHFEWUSMRIODUFK VSHFLDWYHG 0D #Hb P MM E UDIHNV HUBWRN DQ DWDUFK DQG
XQGWW‘%/&UHG[DW.CH[[E‘VHHG/‘Hl@'lHTXL\NJI’HlﬂEH\D(@CDG:)UHVX/\O‘Q/[.UHVSHF\AULH{CH[D‘NHG WR ERUURZLQJV LQ FHUWDLQ KLJK(
ILQDQFLDO FRYHQDQW ZDV QRW DSSOLFDEOH

127( 2 $&&58(" 1,%%/,7,(6

,Q WKRXVDQGV ODUFK ODUFK
&XVWRPHU GLVFRXQWY DQG DOORZDQFHV
&RPSHQVDWLRQ

2WKHU WD[HV

,QFRPH WD[HV

&RQWUDFW OLDELOLWLHV 1RWH

'"HULYDWLYH ILQDQFLDO LQVWUXPHQWY 1RWH
,QWHUHVW

JUHLIJKW GXWLHV DQG SRVWDJH
S5HVWUXFWXULQJ 1RWH

,QVXUDQFH

$GYHUWLVLQJ

BURGXFW ZDUUDQW\ FODLPV 1RWH

'"HIHUUHG FRPSHQVDWLRQ 1RWH

BHQVLRQ OLDELOLWLHV 1RWH

2WKHU

$FFUXHG OLDELOLWLHYV

) 9) &RSRIDIRQ) MDO ) RP




/DECH &ROWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
127( 2 [21* 7(50 ' (%r
,Q WKRXVDQGV ODUFK ODUFK
QRWHV GXH ODUFKQRWHYV 2
QRWHV$&SXIHO 3 QRWHYV
QRWHV GXH )HEBXDWRWHYV
QRWHV GXH ODUFKQRWHYV
QRWHV$ &SXIHO 3 QRWHYV
QRWHV GXH )HEBXDWRWHYV
QRWHV GXH 2FWREHIRWHYV
QRWHV GXH 1RYHPEHQ@RWHYV
JLOQDQFH OHDVHV 2
7TRWDO ORQJ WHUP GHEW
/IHVV FXUUHQW SRUWLRQ 8
/IRQJ WHUP GHEW GXH EH\RQG RQH \HDU

6HQLRU 1RWHYV
LQWHWR YWH G HP SCADLVIRIDL W KX FR IWKSUHVHR@AKR M/ KUBHH P D L Q

SHGHPSWLRQ VFKH G %0 NEH QRUBW L Q FOLGEMW HALHARR XVQBIKUE! G H P SCADLVIRKY Q
,QHEUXDU\9) FRP SO MWDAUHGHP RW¥LRQPLOOLRQ PLOOLRGM XWWHOV R UNG H I L QGHIBXVEDVER L QRW K H DQG
L®JUHJDSAWH Q LSRR WWRKXWVWDQGLAWHKHI HGHP SSWLE@RWHVEDVSRLQRAWKH QRWHWEDVSRLQRAWKH QRWHYG
ZDV HTXDO WRWKH SULQFLSDO DPRXQW RI WKH 1RWH\ED\RBRHQRAGKHH PIDQG  QRW B U YO F U XIQGV HW RA\KBH G HP SV

GDWED G G L WIRR DQG QRWHD@HUHGHHBWG RIWKFE
,QODUFK 9) FRPSOHNQHBUWNGHPSRILRQ PLOCOLR®JUHJDSNH Q LS ROVOF F U X QG HWRI KUAH G H P S3ADLREDN WIKGAK LPHRHD Wk
SULQFRLEBROAW WRXW VW I 6HQLRRWIBKH GSULO 7KH SULRRDWXWIKM\ DQG QRWHDVEHUHGHHBPWG RMWKSULQFL
UHG H P SSWULLREG WH T X DVR RIWKS$IUL QFRLBRXOQ W KHRWMAMEH D P R X @ O)XOF F U X.HOGY HW RWKIIH G H P SG\RZA W KALOR R Q WKWL W B
UHGHHPHG PDWXULW\

2WKHU .QIRUPDWLRQ 7KH DQG QRWHKDY® SULQ@RESOD@AH PLOODRDRG

PLOOUR@SHFVWIQXGIOMHFRUGHBIXQDP R UWU|HGYYX
$OPRWBIO R D P RX QW W VW X@GMIBHo /& UH BRMLOLRWH  GLVFRRQWGWMHEWYV X DERFFHWQW HH FSHORGWVKH DQG  QRWHWN
UDQNT XDDWMH Q DRAWV H F XRIEHIEL IDRVIDR @O QR WHR/Q WIXOWRPBHFRUGH GI MWD QHHD QQXDO LQW HUWQHV W UDWWSRIFWLY H
FRYHQ D@WWY HQRV&H I D X QWO XGILRUW RWYQL RMEMYE DOH OHDVHEDFN
WUDQVDPWERBAVRVV DFFHEMH®RWGEGRID XAKWFURVYV DFFHOHKBWDWLRQDQG QRWHD/FKD YBSULQ FASMMRFH PLO MLRG
SURYLRMRKH QRWHWULJIJHRRIBNKDQ PLOMRIRWKGHHEW Q DUHHFRUGHRAXQDPRUWUIHGY D BH VFROQWSW HW V X DREWW
GHIDRQW®D¥E HHQFFHOHB DMK BGY R UV KRIW KGIRIW MAKHU RV VQ W HH FBVHVQR/@V K H DQG QRWHANHFRWDGHEIHFWLYEXI
DFFHOHWRJMWIRMU PLOOUR)QDLIOWKSHHUIRUP®IQEOMRY HQ DRQAW HU B VRM DQG UHVSHFWKHRERPSD®DYV
X Q G MWIKIHQ G H Q W KWDRW HW&WH V S H FYRIMYHINK\M U X VRAUBHHQ GRHDAV G H V L J Q WW HER WBIWD Q HMQ Y H V WKPHHEIRMIO ) VL Q Y H V WLRH DWW |
GHFOWKMHULQFG XM QGSD\DEPHPHGLBWR@DUFK 9) ZDMWQIRUHLJQ RSHUDWLRQV 5HIHU WR 1RWH IRU DGGLWL
FRPSOLZQWHORR Y HQDIRMOW IWKEBRQJ WHHERM UHHP HF@WW DL Q
DFFHOHEPWWRKE®QWXEBVN® ORG\K D Q IHW HGDW LHERIAH Y HIU7 KH DQG QRWKIIYBISULQFEBODAFH PLOODR®
W K HAHHJBIFKD QUEF RQWRUR ® Q ® VD UH VR OWKAFK D QI F R Q WW R L O OLIRWQS H F W QBIIBIH F R UEHREX QMR UW RJHIG) LY DBHV FRRQ &
QRWAHWUBDWEHO RB Y HV WRHD@EMU HF R J QU P QK Q F MHAMQ G HEWV X DRFFMWQ/W HH FBHQR'@VKH  DQG  QRWHWH F R UDBH®&
ZRXEGREOLJDMWRHG X UFWBRE R WHW RIWKBIJJUHJIDPWH FIHHBBWLYH DQQXDO LQWBQEVWUHDASHFRNLYHO\

DPRXQOOWYD FFUXB® HUKHYKD QR IFR Q VBURS LIVE RQUB @R W H V.
HFHSW IRU WKH QRWHYV , QW H ISHDY MVH QIVUME X HD Q Q X DROQOMK H DQG QRWE®G

VHPLDQQXDOO\ RQ DOO RWKHU QRWHV

9) PD\UHGHHRQRWHZ KR®HLGBDUD W SULAMHX DR KHJHDRIHU
L RI WKH SULQFLSDO DPRXQW SOXV DFFUXHG

9) GRSRUMRQ) MDO  )RP . )




MDE®H &ROQWHQWYV

7KH VFKHGXOHG SD\PHQWYV RI ORQJ WHUP GHEW DW WKH HQG RI )LVFDO

,Q WKRXVDQGV

7TKHUHDIWHU

/HVV XQDPRUWL]HG GHEW GLVFRXQW

/HVV XQDPRUWL]HG GHEW LVVXDQFH FRVWV

7TRWDO ORQJ WHUP GHEW
/IHVV FXUUHQW SRUWLRQ
/IRQJ WHUP GHEW GXH EH\RQG RQH \HDU

127( 2 27+(5/ 3%/ ,7,(6

,Q WKRXVDQGV

,QFRPH WD[HV

3HQVLRQ OLDELOLWLHV 1RWH
'HIHUUHG FRPSHQVDWLRQ 1RWH
BURGXFW ZDUUDQW\ FODLPV

'"HIHUUHG LQFRPH WD[HV 1RWH
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
2WKHU

2WKHU OLDELOLWLHYV

1RWH

9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

IRU WKH QH[W ILYH ILVFDO \HDL

IRWHV DQG 2W

2

ODUFK ODUFK

9) DFFUXHWW UDARRWWVFRVWNIRR GAR OBW KW L RHH Y HQXUHFRJQ BIHREG XBW U DRRWWYVHV W L P B WHHRGXK L VW RHUISHIUQ. IDQRHS H F
LGHQWLILFDWLRQ RI WKH SURGXFW UHTXLUHPHQWV$FRAKL¥KWADY HORRM RD WHR HIRFHIX RR® SWRGXFW PDYUDQW\ |

,Q WKRXVDQGV
%DODQFH EHJLQQLQJ RI \HDU

$FFUXDO IRU SURGXFWV VROG GXULQJ WKH \HDU
5HSDLU RU UHSODFHPHQW FRVWV LQFXUUHG DQG RWKHU

&XUUHQF\ WUDQVODWLRQ
%DODQFH HQG RI \HDU

/JHVV FXUUHQW SRUWLRQ 1RWH
/RQJ WHUP SRUWLRQ

<HDU (QGHG ODUFK




/DECH &ROWHQWYV
9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

127( 2 5(7,5(0(17%$1' 6$9,1*6 % 1(),73/$16

9) KDYDULBNWLUB@BQRWLEHWYHQDBRRY HHMIUHEPSABR\EHYV
UHWDLQV WKH ULJKW WR FXUWDLO RU GLVFRQWLQXH DXR RUKKDE S B BO®RDIENPHER P8 R IR EH © 8 W I BXISNELVIR X!
LQFUHPEHQ@RM®® SDRRQWULEWAY MRO®V N SURJUDMRIOD U F K
P L O (ZICRQH F R ULGRIG KFHXUW UBI\DWH WR/W HD Q G PLOOI
8 6 4XDOLILHG SHUWVIRQ®WORQ ZDWH F R UGR\S KW HWRWH 7KHJHPDLG D@L V HWWHW H WWRHG
,QOD\ 9) H[HF X WiV R OW W HR @ LVQHBNGH XD O ISQ EAK L ZDV &8 RPSD @WVSD IRVWKH. Q WHUPLQRMER@V D UHV XIDSB UR[LPL
SUHYLRMRD@ Q@ RORQ DHWF U XA H)Q H ILIQVWE UXDU\ WK&RPSDQ\ PLOQIHRYHUWRHERPSDQHVXQWLQFPLOGRIR[FLWHHHLQ
FRP SO KWAMB U P L ROWMKER QWX U RDFEIKP EL Q RWIXRPS \SORA P H QWRS D 1D5Q G H F R ULGIN BRIW KLHQUF R PH{ S H Q \DHH@VL QW HLIPW K&R Q VR O L C
HOLJISEDQHW L F DRI WA/X U F K RVHU R XI5Q Q XERVQ W UB RWMWWRHWDWHPHQW RI 2SHUDWLRQV IRU WKH \HDU HQGHG 0D
UHPDLQLQJ EHQHILW REOLJDWLRQV

, OV KK TG URMH N FDO 9) RIHU BB UW L FW SFEEROMMR® Hpww s vx B! EQHG %HQHILW 3SHQVLRQ 30DQV

SD\R XMV F KD Q RHX W XEWHH) HR EQWL JD WLIRMPR UG HG PLO GULAR@'HILQIEE QHIDWOVRYBE B V ERI@ H ELIWAKRGS D U W L FIRPISGMD V D
FDVNHWWOHRREBQMIOWKRWKHQFRPH[SH Q VQH W L QRVHPOW K -D QGHD RW HU Y 2 FUS R Q VIRMQ | X Q @ X &S O H PGIQIW @ @ FSIH OV L
&R QVR O LEMDHER 1 O MU D W RRMKM DHQGHBUFK WRHFRJQBHWKBOWR Y LEGHH LIGV FHRVO L P LW DRERVEVGQ FRWEUHJXODV
W KWH O DGAHH B UJFHMEB X IIRVDVOQYF F X P X OTBW H BV X QWRBAPS VXWKB 6QRQTXDOOOBIGEDULARY 8GHILEH® HIHYVERQ OV
SD\PHQ@WM WLUERB 8 WAWX COMB®W L R @ MG KIH) W HWDLPX D VRI'RI@ H P E H U WK8 6 QRQTXDODIZ@®E UR]HRD QRW >EHQH I
ZHUH UHYLHZHG DQG UHYLVHG DV DSSURSULDWH DFFUXDOV

JONKR X UW B URMHYFDO 9) SXUFKIDVHE DR Q XARQWW BEM Q VOHD . @ Q HXWQ G H U | X\OUBIHIBWAKHHQ & ) LVFD O S U L P DAM YWY K F
WKHHPDLEHQJIRE®LJDWRQREV X UBRFSD DK KB X UF KRMWHIHU R X S Q1 X Q 8 HGQ R Q T X D © DIDEGE LH U H QE@WV W X DWIVIX® S VDIGRSIO/D |
D Q Q XAL.R\Q WEDWFX\OIG\Q G 8 GU HEVS QD V V HAWD U HV 00 WH F R UG HF® D V V L | U FDIMWA.E FDADD W X RFRRX QAL G DRILGIK Q H UDFD\VAXQ

PLOOQRQ F WKW OFKIHQMIV KRIKL Q F R PHH S H Q \QHH@VL QKL J KBS R EW 8 EREWL J DXMQLREDW *$$3 $ ODUFKPHDVXUHBB QY
LW HLBW K&R Q V R O LEGGADDAMHHR |2 § VWU D W R R DHQ GEBUFK WRLV XVHG WR YDOXH SODQ DVVHWY DQG REOLJDWLRQV

UHFRJQL]JH WKH UHPDLQLQJ GHIHUUHG DFWXDULDO ORVVHV LQ 2&/
7TKHDPRXQUWHSRUWPMKEHEHVFORKRYBRWHHQHIUHJEWNWGEH

QW KIRR X UMKIO URVIHLLY FDO 9) WU D Q V IBSISIHRE L P D W HRO\O CRIRRQWLQXLQJ DQG GLVFRQWLQXHG RSHUDWLRQV
IXQGV IURP SODQ DVVHWYV WR D
7KH FRPSRQHQWYV RI SHOWVGR QL GRSVE HRW W SODQV ZHUH DV IROORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGV
6HUYLFH FRVW 2 EHQHILWY HDUQHG GXULQJ WKH SHULRG
,QWHUHVW FRVW RQ SURMHFWHG EHQHILW REOLJDWLRQV
([SHFWHG UHWXUQ RQ SODQ DVVHWYV

6HWWOHPHQW FKDUJHV 2
'LYHVWLWXUH 8 2
&XUWDLOPHQWYV 2

$PRUWL]DWLRQ RI GHIHUUHG DPRXQWYV
I1HW GHIHUUHG DFWXDULDO ORVVHV
'"HIHUUHG SULRU VHUYLFH FUHGLWYV
1HW SHULRGLF SHQVLRQ FRVW
:HLJKWHG DYHUDJH DFWXDULDO DVVXPSWLRQV XVHG WR|GHWHUPLQH SHQVLRQ FRVW
'LVFRXQW UBWW IRUHSHWHUPLQLQJ VHUYLFH FRVW
'LVFRXQW UBWW IRUHSHWHUPLQLQJ LQWHUHVW FRVW
([SHFWHG ORQJ WHUP UHWXUQ RQ SODQ DVVHWYV
5DWH RI FRPSHQVDWLRQ LQFUHDVH

D 5DMR FRP SHQUDMRQ IQFUHDVH IV FDBXOWG DV \KH Z HJ KWMG DYHUDI H UDW R FRP SHQVDMRQ IQFUHDVH IRUDRIYH SOQV ) UR) HQ SDQV DUH H FOIGHG IURP. \NH FDBXOMRQ

9) &RSRIDIRQ) VDO )RP . )




MDE®H &ROQWHQWYV
9) &25325%,21
IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

, QD G G L W RRK@H W W OFHKFCHUQINHR/W P L O QIHRIDMRHIGAH U P LQ WWERID\PHQWY RI UHWLUHPHQW EHQHILWY LQ WKH 8 6
RWK8H6 TXDOISQBRQVKHDWQGHBUFK D\GLVFXWDEHRGH DOVR

UH GHG PLOOD® PLOORIRE&W W OFRHOMW KRIW KIHQUF R PH) UHFRL PLO® PLOGLRRUW D LIDR @I KRIW KIHUF R P
H[SHQ\WDHHOV. QW HLIBW K&R Q V R O LEGADDANNHHGFRRHABWI W D W R RMK\WH D U VH [ S H Q WRHHOVL Q W HLIRW K&R Q V R O LEAMDMHPGRIVBW U D W R RMK\WH D U
HQGHEBUFK DQG UHVSHFWKMMBAW W OFHKPIHQIMAO DWRAIGH QGBIBUFK  DQG  UHVSHF\WUY A DAH@WWRPGE O REHIHWARE Q
UHFRJQLWLRQ RI GHIHUUHG DFWXDULDO ORVVHV UHVXQWHYRPMPRQROSSODQ UHVXOWLQJ IURP UHVWUXFW X
7KHR O ORZWRY IDWHH\F R Q F LFONY BFWKICRQLHDD YWD ORIBl) YGH I L GHQ HIQ BY V HDWQ\G U R M HFFHAQHHBE WL J DIR H R €XH U LIRG® K M Q G W\G D DA
WKH HQG RI HDFK SHULRG

,Q WKRXVDQGV ODUFK ODUFK
)DLU YDOXH RI SODQ DVVHWYV EHJLQQLQJ RI SHULRG
$FWXDO UHWXUQ RQ SODQ DVVHWYV

9) FRQWULEXWLRQV

BDUWLFLSDQW FRQWULEXWLRQV

6HWWOHPHQW 2
%HQHILWV SDLG

5HYHUVLRQ RI SODQ DVVHWYV 2
'LYHVWLWXUH 2

&XUUHQF\ WUDQVODWLRQ

)DLU YDOXH RI SODQ DVVHWVY HQG RI SHULRG

3URMHFWHG EHQHILW REOLJDWLRQV EHJLQQLQJ RI SHULRG
BHUYLFH FRVW

,QWHUHVW FRVW

3DUWLFLSDQW FRQWULEXWLRQV

$FWXDULDO JDLQ

BHWWOHPHQW 2
%HQHILWYV SDLG
30DQ DPHQGPHQWYV
&XUWDLOPHQWYV
‘LYHVWLWXUH 2
&XUUHQF\ WUDQVODWLRQ

3URMHFWHG EHQHILW REOLJDWLRQV HQG RI SHULRG
YXQGHG VWDWXV HQG RI SHULRG

) 9) &RSRIDIRQ) MO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

3HQVIERH®R H OLWBVH S R WWWHKEAR Q V R O L% D OVIHRE-HH BWD Q HDW V R WD L D EE DV MRGW KRIY H U | X @ GKHQGS H U | X\QWE BIRBIMWKGIH | L EHH@ HI OV «
DVVHVVHG RQ D SODQ E\ SODQ EDVLV

,Q WKRXVDQGV ODUFK ODUFK
$PRXQWV LQFOXGHG LQ &RQVROLGDWHG %DODQFH 6KHHWYV
2WKHU DVVHWV 1RWH

$FFUXHG OLDELOLWLHV 1RWH

2WKHU OLDELOLWLHV 1RWH

JXQGHG VWDWXV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV SUHWD]

1HW GHIHUUHG DFWXDULDO ORVVHV

1HW GHIHUUHG SULRU VHUYLFH FUHGLWYV

7RWDO DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV SUHWD]
$FFXPXODWHG EHQHILW REOLJDWLRQV

: HLJKWHG DYHUDJH DFWXDULDO DVVXPSWLRQV XVHG WR GHWHUPLQH SHQVLRQ REOLJDWLRQV
'LVFRXQW UDWH

5DWH RI FRPSHQVDWLRQ LQFUHDVH

D 5D R FRP SHQUDMRQ LGFUDVH IV FDBXOWMG DV WH Z HJ KWWG DYHII H UDW R FRP SHQVDMRQ IGFUHDVH IRUDRIYH SDQV ) UR| HQ SDQV DUH H FOIGHG IURP \KH FDBXOMRQ

7K HD FW X PRIGIHW L OG.[ M ¥ ROGMER/L FIKU KV H\G RV W L RADKEHE H V H Q W

Y D O HX W FDWRX W | GQRZAH V WIRIH MW K$HU R M HFFFA\QHB E®W L JDNR UROVQHAGW KRR @V L G 13U RQHPWHERP SHQVRWER @ DAWWURMH F
9) \GHIL EH®@ HIOWQ@K HG LV F ROXCQALHM O IRHAY W L P DQWH IRIUDHW /DEAVH Q HREW L IDDVULRRSIUH VM D /IR Y N W HD®@ B Q Y H VSWHIV ERI@ H 1 L
9) FRXG BN R HWMWWBHRMHEFMMHE EW L J DOWAVK®ID O X DAOVMLWHAKH HDUQHG FRQVLGHULQJ SURMHFWHG IXWXUH FRPSHQV
G LV FRXIWN V X P S WERY HRGF X U U PIRUWIHQW HWBIW #)VV H O HIF W V

GLVFRMQWHD F&H | L EHG FSIH @V B REQP D W F KULQJKX D GFIRW\S R U DWW HY WDHF®V XD D L B® G R V\DHIFK D Q JIHW KIHP R X R W L W WHIEBH Q H |
ER Q\G H OVB RV K\ L P IRQW K$U R M HEFRAGH-S DWP H QWRD U W L FLGHD@EWRE O L J RWALRID OR 15 O QY V HYHW X Q WR B U U H QE HW Z Hill ®H F W
S0 DBQ X V HW KWHS RMD WHS U RWR K D V XYWKIHJ R M HEFH/QHHBE /L J DIMQLGEIAR X QWINH DXV L Q F W X DV IVIX® S VDLCREQRIHFE W X Bl U X @ W K CH/D U
VHU YR® BQ W HRRHABIE G MUKHS RMD VSIS U R IVKKH OLOH BX6U KB S S O LG VP RX W@ H TH UDMB ER P S R QRIIQRME X P X CRWBIGO P R UWWR
VHSDUDMWREIOAKORZR Wi D F&UR M HEMMHR EVD L J DWHRYE RN /Q GSHQVLRQ FRVW LQ IXWXUH \HDUV

LQWHUHVW FRVW IRU D PRUH SUHFLVH FDOFXODWLRQ. 4y ysia RWU Y E B H GU W/DWIRS G DOP H Q G P HIQWBMO URH F R UIGQA
$FFXPXODMQHE EWLIDIWERQMDVXUHB B @MW KSUHVMQ@RHDFFXPXOIMWEQGPRUWWBIEQ V ERQRACD VW UDL J K VVERIYQIRIK F
YHVWHG DOG XOYHVWHG SHQVLRQ EHQHILWV DYHUDJH UHPDLQLQJ \HDUV Rl VHUYLFH IRU DFWLYH H

7KH IROORZLQJ SURYLGHV LQIRUPDWLRQ IRU 9) V GHILQHG EHQHILW SODQV ZLWK SURMHFWHG EHQHILW REC

,Q WKRXVDQGV ODUFK ODUFK
BURMHFWHG EHQHILW REOLJDWLRQV
$FFXPXODWHG EHQHILW REOLJDWLRQV
)DLU YDOXH RI SODQ DVVHWYV

7KH QHVDP RXQAR SURMIPMG EHQH IMREQ DWIRQY DQG SOQ DWHN IRUXQGHUXQGEHG GHIGHG EHQHIMEDQY Z DV P LGRQ DQG P IGRQDV R 0 DUFK DG UAVSHAYH® DQG Z DV UHSRWNMG
1Q DFFXHG (EIDIA DQG RKHUMEIDAY 1Q \WH & RQVRIEDMG YDDGHH 6 KHHANV

0D QD JHPH.QW B V VREEHIGIF VUW Y'Y IS OWY VH\PG LY HU 8 RILWGRQ [T X WERHMEH Q FID WP H QVKYS UL P RE M H FRAW KLHD Y H V VWRAHLDAW |
RIVHFXUMBIURYOBBJ WHRPEWIKQ L PW]KHR O D WIMGKNMN DR IS O D Q W R R UFO R VBIOLS Q [DQ/ V HAL SIO DOQ. D E LI\ XWMLHOG ) QPR ¥ V H
DV V HV¥\O DWE. @ BDQ D E L D Q W/ IRHOW XSJHIDQ V HDAUWAX L F L W@ W K FD O O R FWI VWL B®IG\H Q & 18 RIPK D Q JLHW KSHO I QXIQ G H B WFLLRS LRADDUON F
EHQHREW L JDWQLRWW P WQ W WIRFIXRADG LY HU VL IR F R QRDRIW LIS[BH FWDWLRQV DQG ULVN WROHUDQFH
DVVH®DVVEDODRPRQJ WE YRV WRHWDW @ F FH S WODHERHDL V N

DQG

9) &RSRIDWRQ) VDO )RP . )




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

30 DQ/ V HMAW FVE@ D Q USHU L P CFURLFCB\R \RHF®R P P FFQR O O HVF WIIKGRG V. Q Y H V W B B9Q VBH ERMH T X LWWHF X U IDVRIGHRY L J Q L | IEFRBQEW Q W R \
W KDQWY H@N TYHEG X UGWY HYV DIFIWREWX LIW\HG LQPRBM KOHMWV HWHFXULW\ ULVN
FODVVYKE®VVHW\EO O R ADRRKEQ GHSHQ G MB WWPHHXDW H R
KD YIK GQ V F U MAMR DRY® WHK 5IRW WRLIW &I Q\GDTV V HWXE MW RW U D WHKHH [SHFWRQJ WB WY HWRGB® DY VHMED VHREG HY D O XBW
DQGLVXNLG H GIVQNHIVE CZILWHKHBI IBKD Q D JHKUHR Y H U/DAOUCD W KUBIN V X O WY (K&t L I K IVHKBU Bl ) $IH F WH W X R'@ YD MRV HOWD VIV@ KL KKSHO D Q
D O ORF IRWSLARIY V HDMMV®/ K$HH U IRU PRIQFGIGOWQ GQGLY LG X BOW KIPYIWQ Y H VWSHHGF WWHBN XEU D VYV RODXNUGH Y H O RIKHIGRIXQ B O R L
PDQDJBUWRQWL®RDQ®RUHG DIWQ D QFQ VW U XPPIHBE MKV HES. K L VW RPUDLUFNRIBWY XFDQMIPMWNA-R/Q G L VL QR Q BH/S R RW DDAQLERTL \
LQYHVWPHQW PDQDJHUV IRUKKMGEJIDRQHB RUGRYHNW DQBUHGBLWNYSXWRPDULRXYHVVWREHQWRRO R QJ W E 5 ERDIJIN +
UHWXUQV DQG RWKHU YDULDEOHV ZHUH DOVR FRQVLG

7KHDLYW ORHQYHVWRH®@EYYVGCHILEHQ HSIQODQWDUFK DQGDUFK E\DVVHWDVWV XPPDUIEJMGEHIHWRRWHIRDGHVFU LRSM/K
WKUHH OHYHOV RI WKH IDLU YDOXH PHDVXUHPHQW KLHUDUFK\

TRECB DO ) DI9DOXHO HOVXUHP HQW

,Q WKRXVDQGV $WHW / HYHO / HYHO / HYHO
ODUFK

30DQ DVVHWYV

&DVK HTXLYDOHQWYV 2 2
JLIHG LQFRPH VHFXULWLHYV

8 67UHDVXU\ DQG JRYHUQPHQW DJHQFLHV 2 2
,QVXUDQFH FRQWUDFWYV 2 2
7RWDO SODQ DVVHWYV LQ WKH IDLU YDOXH KLHUDUFK\ 2

30DQ DVVHWY PHDVXUHG DW QHW DVVHW YDOXH

&DVK HTXLYDOHQWYV

(TXLW\ VHFXULWLHV

,QWHUQDWLRQDO

JLIHG LQFRPH VHFXULWLHV

&RUSRUDWH DQG LQWHUQDWLRQDO ERQGYV
$OWHUQDWLYH LQYHVWPHQWYV

7ZRWDO SODQ DVVHWYV PHDVXUHG DW QHW DVVHW YDOXH
7ZRWDO SODQ DVVHWYV

) 9) &RBRIMRQ) MFDO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
TRWICB O ) DLU9DOXH 0 HOVXUHP HOW

,Q WKRXVDQGV $WHW / HYHO / HYHO / HYHO
ODUFK
30DQ DVVHWYV
&DVK HTXLYDOHQWYV 2 2
JLIHG LQFRPH VHFXULWLHYV
8 67UHDVXU\ DQG JRYHUQPHQW DJHQFLHV 2 2
,QVXUDQFH FRQWUDFWYV 2 2
JXWXUHV FRQWUDFWV 2 2
7RWDO SODQ DVVHWYV LQ WKH IDLU YDOXH KLHUDUFK\ 2

30DQ DVVHWYV PHDVXUHG DW QHW DVVHW YDOXH
&DVK HTXLYDOHQWYV

(TXLW\ VHEXULWLHV

‘RPHVWLF

,QWHUQDWLRQDO

JL[HG LQFRPH VHFXULWLHV

&RUSRUDWH DQG LQWHUQDWLRQDO ERQGYV
$OWHUQDWLYH LQYHVWPHQWYV

7ZRWDO SODQ DVVHWYV PHDVXUHG DW QHW DVVHW YDOXH
7RWDO SODQ DVVHWYV

FODVVRH@LTXISXIMBRVHVYHO7KHDIMDOXHNVQVXUPBQRM HF WHIHHORR® S H Q V I W E R RIBALRIIP X CHIDAUHDELOB YV W U L E

SURYLBWHEKHQ VX UFR®PISDQRE®W UBULPDERWOMBDFFXPXOL WD UWLELS D OGDWEHERQH W GU IRV D ELIVEWP L O |
FRQW UL ESOMMR Y YOXQW D Q BAMHKEHQ VX UHHMH O (TXLWOQ L [HGp 1 b 5 0 R\ poiyow R Q VIRWIP LOR QT X D © OIMK® MU P QWG HP SO |

LQFRVHFXUILWQHUYDIDDU HYGQWL W X O CRIQLX DRMGK KB W |y b 1y wy KIHR D B BL U H F \WFRU-M MK 196RID BIBP S H Q V WD R &R V

(?I\D’L\J’EE’O %" LgL WR;"OXVEW m‘s’ﬂ';”gQHG ':NUN“;%WY\;F\‘NVWSWRWW HPDL@EQL J DX\LRRW KGHJI H URRFGS HQ V B WD B U L P DIWH ODWR
Q RQ Q@ L BRWE, - 1y | gRisS D QEWWUFK 9)YOLDEWEDWWLFXOB@WH I HUL
LQVXUDQFH OLQNHG VHFXULWLHV DQG GHULYDWLYHV ([ ool sy ™~ ol 0 RRILEK P L O CDRIH F R L@ U X |

9) PDNHR QW U L BVENARIQ & H G F5IQ DAOWL FLWBWHRL Q LPXA G L @F PELOLWLHV 1RWHOOLR@GZDYV UHFRUGHG LQ RWKHU
UHTXLUHR@QBYS O L RECEAHO XGL \HAUL R QB B X CONG HW HU FEMQ GG 1) g x U F K D VSHEE OWRKD\S kG X QG Y KD P BIP R X @WAR VR K -

PDQDJHPBQVOWHQRBIYNESSUR[LPDW HQ0 RIRRQ W U L BWRML WL FLS D QHVSEMMHESAHFEY OV R SO O KEH | H URRIES HQ V b
GHILE@HG ISIQD®NVUDQUFDO 7K HIWL P DIWWEBIQ FIR VP H QRO G| 1 £ | g @ IDW L DEIDRV X U B R 6 W WDKENPW 1 QAG V W L W X QY ERD
RIO)YCHIL EHE@HOWQVBSSUR[LPDWHQO AIRY FD O D UWX E VW D @/ WMECDRABONV KS-D U W L F L S D (GKWS 8 IMKHUFWW G O P K Wk

&DV»{TXLYDDQ{W\HKHCEGLQGLYLQXB@WFD@@WR@\WN}MNHE%O( PLOMIR® PLOQGRHRHDUNGBBUFK DQG

PLOQIRYFDO PLOQIREFDO PLOQIRYFDO LQYHVWRHFQWD W BBV Q MKW UMRHD W H QIR ® YD GRIX UFIFK Q G '

PLOOLRQ LQ )LVFDOPLO®IRR IRU )LVFDO WKURXJIK\y R H HWKGH | H URRPG HQ VB WO RID D/Q B BY B MD CHF R Q RRH B FH
W KIf Q D QUFRSEIFIFK D Q JHB H | H UFIRHEGH Q V D QVILIREL DHMDLUHIH Q. @

2WKHU 5HWLUHPHQW DQG 6DYLQJV 30DQV DQLUUH Y RWIBEWY U M X E MWD D LRNF U H G LMGRKWY H @V9) ¥

9) VSRQVFDUQ'RQTXDQLHMH_GJH\m_L@NS/OmepSOR\FZHK\R\/H_QVROYQ-)QDK)\KFD‘DVVHW\DDN\B'"GJHJHFGPSHQVBWDQ@FTXLU
FRQWULEWEN LRQS/OZ@ X EEO L P LEASIGR Y L \RIR R W H 519DHQ XHR PSD QL KVAXUEU L P DLLYOAMWHGEIQ VXU P R @MW U VW F K
&RGHKLYOD® ORBDWW L FWRMHY WP R UWRIRE@HFRPSHQVD®W KYHD OKHQ Y HV WIR H@BDVE® | H LRRHPG H Q V B WA/ PLOORIR
UHF HRYW F KLRIQW U L ERD\SLRRUYRIVAG H | H LDUAHRX @D W L FHS D @V§ yFK P L O QZILRIH F R ULGRIE KXW UBIRWHIVRW HD QG PLOOI
D UH W R QWK HeLHJ H UFJRFGS H Q V B IV FRGW K F/IHD H FRID RS R W K H R Wiid R LERMBKOAMY HWRWH SHDOLDR&Q U HD OR LK G R VRV
sRUWRMLER)WRJCD\BHWXDQG&/KDQJWMBWLDORWKS—DUWLFLW%%WH@HUF‘MHQVDWVW\HHFRWRPSHQVHV\SWCWKF
K\SRW K H\W Y FNV® B H & WVR UBVBGD G M X V \WFARHIQIW URRIFGS H Q VDHARHYROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV DQG V
OLDELOLWLHY DQG FRPSHQVDWLRQ H[SHQVH ([SHQVH XQGHU WKLV SODQ ZDV

9) GRSRUDWRQ) MDO  )RP . )




MDE®H &ROQOWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
RI'V HOAR V \DHOVBED L QW V X O WRIRKID Q JIHIY H | H URRHPGS H Q V D W RIGDR W L HR/L O C PLOOR® PLOAIRKHDUHQGHEBUFK
SDUWLFLSDQWYV DQG UHVSHFWLYHO\

9) VSRQVRUN SODRQVZH®YRW KGRP HVMQAER U H UMW L U BRIEQ W
VDYLQJV SODQV ([SHQVH IRU WKHVH SODQV WRWDOHG

127( 2 &$3,78/ $1' $&&808/$7(' 27+(5 &2035(+(16,9( /266

&RPPRQ 6WRFN

"X UL@KHDUWQGBBUFK DQG WKERPSDGLGRIK U F KDKBILRHAR P P REV REE® S HRD U NHIWVD Q V DXFQVAHRK/ D U H S X U FKUDR/H.
DXWKRULJHGYERDYB Rl 'LKH¥WRWW WUHDWHG DV WUHDVXU\ VWRFN WUDQVDFWLRQV ZKHQ VKDUHYV DUH UHSX

&RPPREWRRXWYVW D @GR KD KHML GV U H DXKIUBDKU HY X EVW DGIMH7 KH & H UGIR/ K D UWKHMD GV U H DY WUWBRHQ B I0 D U F K RU 7KF
H[FHVV RI WKH FRVW RI WUHDVXU\ VKBHHWRBUXLUWG WRNG W WKXH RI &RPPRQ 6WRFN LV GHGXFWHG IURP UHYV

$FFXPXODWHG 2WKHU &RPSUHKHQVLYH /RVV

&RP S UH K HQUARMR VR Q V RIQWWD F R R D\ B S H F LF RIPG R Q R @ W WFHRUS U H K H @ DIERHIOR VAK L FUkH O RD Q LMV V HVQ'B L D E LVOK.
D UG RIMQ F O X.@HHIMQ F R FOHR \K\Q G HiLS 3 E X VU HQ V WGHHDIG! UDJGIESF F X P X OZLWHOG/® S D UFIRW 1S R QRINQWIVR F N K RHCT G HA@V E-D O D Q K H 19 )W/
FRPSUHK HQQVARMAIR \LYE UH V H Q@Y HER Q V R O LEGACDMHHIRHERPS U H K H @VFIRPHAR V V7 K 6 H | H URIR-PG R Q IR RWNKAHRP S U H K HLGQWLR/AR \
DUH UHSRUWHG QHW RI UHODWHG L Q FLRP M \WRHNKNRO@MARPORIVWHG 2 &/

,Q WKRXVDQGV ODUFK ODUFK
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU
'"HILQHG EHQHILW SHQVLRQ SODQV
'HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV

7KH FKDQJHV LQ DFFXPXODWHG 2&/ QHW RI UHODWHG WD[HV ZHUH DV IROORZV

) RUHJ Q & XUHOR ' HIQHG ' HUYDWYH
7TIDQVOMRQ DQG YHH W ) LODQFLDO
,Q WKRXVDQGV 2 \KHU 3HMRQ 3@V ,QVWAKP HQW 7RWO

%DODQFH ODUFK

2ZWKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
$PRXQWY UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
1HW RWKHU FRPSUHKHQVLYH LQFRPH ORVV

%DODQFH ODUFK

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
$PRXQWYVY UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
I1HW RWKHU FRPSUHKHQVLYH LQFRPH ORVV

%DODQFH ODUFK

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
$PRXQWYVY UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
IHW RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

%DODQFH ODUFK




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
5HFODVVLILFDWLRQV RXWZRHUDNFBXPIRODWHRAG 2&/
,Q WKRXVDQGV <HDU (QGHG O0DUFK
" HILY $ ERXWS FFXP XOWIG 2 WHU $IHWG/ LOH WP 1QWH
&RP SUHKHQVLYH/ RW &RP SROHQW &RQVRIGDWG 6 VIMMP HOW R 2 SHDWRQY
/IRVVHV RQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU
6DOH RI 'LFNLHV 2WKHU LQFRPH H[SHQVH QHW 2 2
6DOH RI 6XSUHPH ,QFRPH ORVV_ |URP GLV[FRQWLQXHG
RSHUDWLRQVP QHW RI WP][ 2 2
7TRWDO EHIRUH WD|[ 2
,QFRPH WDHWH I 2 2 3
1HW RI WD][ 2

$PRUWL]DWLRQ RI GHILQHG EHQHILW SHQVLRQ SODQV
1HW GHIHUUHG DFWXDULDO ORVVHV  2WKHU LQFRPH H[SHQVH QHW
"HIHUUHG SULRU VHUYLFH FUHGLWYV 2WKHU LQFRPH H[SHQVH QHW
3HQVLRQ VHWWOHPHQW FKDUJHV 2WKHU LQFRPH H[SHQVH QHW 2
3HQVLRQ FXUWDLOPHQW JDLQV 2WKHU LQFRPH H[SHQVH QHW 2
7ZRWDO EHIRUH WD]

,QFRPH \WDHWH I

1HW RI WDJ
*DLQV ORVVHV RQ GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV
JRUHLJQ H[FKDQJH FRQWUDFWYV SHYHQXHV
YRUHLJQ H[FKDQJH FRQWUDFWV &RVW RI JRRGV VROG
JRUHLJQ H[FKDQJH FRQWUDFWYV 6* $ HISHQVHV
YRUHLJQ H[FKDQJH FRQWUDFWYV 2WKHU LQFRPH H[SHQVH QHW
,QWHUHVW UDWH FRQWUDFWYV ,QWHUHVW H[SHQVH
,QWHUHVW UDWH FRQWUDFWV ,QFRPH ORVV IURP GLV[FRQWLQXHG

RSHUDWLRQV QHW RI WPJ 2

7RWDO EHIRUH WDJ[
,QFRPH \WDHWH I
IHW RI WD][
7RWDO UHFODVVLILFDWLRQV IRU WKH SHULRG QHW RI WD][

D

) RUHJQ FXUMQR  WDQUDMRQ @AWHY UHDWG \R 6 XSUHP H Z HUH IQFOIGHG 1Q \WH FDUNIQ) YDOIH R \WH GVSRVDQJURXS XVHG 1Q GHMUP IQQ) \KH HIP DIWG W RQ VDB! UHFREHG GXUQ) WH VHFRQG
TXDWMUR ) IVFDO 8 SRQFRP SBMRQR \WH \VDBI R 6 XSUHP HRQ2 AREHU \KHVH DP RXQW Z HUH UFFOWILIHG RXWR DFFXP XOWG 2 &/ IQRWH IGFRP H W 1URP GIVFRQIQKHG RSHIMRQY
QR Y @H WP 1Q\WH & RQVRTEDWMG 6 \BAMP HQW R 2 SHIDURQY |RUWH \ HDUHQGHG 0 DK DQG RIVHWII DIQAKH GHUHFRI QURQ R WH SUHYIRXVO UHFR\GHG DARZ DQFH RQWH GVSRVDQIIRXS

127( 2 672& %$6(' &203(16$7,21

3XUVXW WP HQ GIMGG HV WD W HG/RERP SHQV BWIRES URFHE W RFNS U H F IUDLWIOWE6 8 VD UHUD QWHRB S O R\HE M U W.RMH U QD
VWRFNKRQ GMMWKRWBHBQWQTXDUMRFEASW L RE VW WM\ RMIK ULV G LAWMVBIZD UGV B FF R X QWO L D E L D@MKERQ VRO L (
XQLWB6 8V VW RENLIVQY/G HV W ULV RFHRBIL FHNNHP SOR\BIE® R Q % D O D@KHIHBVYG H P H D V WURBIBD OBDH KI H S R USMIUQXRQGWIKDHZ D U G
HPSOR\MHPEH®RY9)Y %RDWRG'LUHFWERUSAN W D QMAMMOFOAN E IDUNE W VEGR S H Q V B WALRMA D UKBS/H F WAHRGH \L W H F R J QR.Y HIBK +
FRPSHQVDWRBRVAODYVVDMIHG DZ\DUGKLFAKUBFFRXQRHG VKR URMWEBIH T X LWH WY A LRRUE K¥H V W.IQU L RGF O XGERHO H U

VWRFNKRHOIXHWY &R Q VR O L% DOBHIHHH WD OLP LBADVMVGRADVKUHFRJIJQLWLRQ IRU UHWLUH R Q WGHOW KIDE/D K6 RI RFRR WYHHY
VHWWOHG
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TRWOWRFN ERPISE QVBDRADRE@ KIHV V R F LIDQFR@ IBE H Q H ULHAFR J QLGWHKER Q V R O LEGACDMHHIRHEGW U D WR @GR QW LR SHQ D \WDR @V U
DV IROORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGV
6WRFN EDVHG FRPSHQVDWLRQ FRVW
,QFRPH WD[ EHQHILWYV

$WKHQRBIODUFK WK HADF PLORIRRWOQ@OHFRJIBRPIHE Q VERMWHRVH VW L PIIRWHIGL W K O BVB-OBW RFN FRWPISGE QVDWULRQJIH
WKDW ZLOO EH UHFRJQL]JHG RYHU D ZFHDKWHG DYHUDJH SHULRG RI

$ WV KHHQ & 10 D WKF VHUHH VKBAM YDLOREOWXNUB (R REESIW LIRQWW RIFAD UGQGWHKH 6WR&ERPSHQVBW®DERKQD UMY
RSWLRQ H[HUFLVHV DWHDDWYKRIGLIHBPEX)W XQLVVXHG &RPPRQ 6WRFN

6WRFN 2SWLRQV

6WRREW LIRWQMY D Q WIH/BKH [ H U FS YV HF AX VGV KIID IPUD U NHYDRB)  V H U YSF U IRRWB KYHH V WELHQUILERYGR IR S VWWLRID QWE B Q HP S ®RIRHEH U
&RPPREOWR RQW KG D VRHJI UD GWS OR\MW RRSW LW QSL FDIODM GR19) Y% RDRIA UHFW R WW R DR@EH F R PIfiH U F L \RIED BIW RW K +
EHFRPIHH U F L \LEOHD Q Q X. O W D OFOYPHABK WM B UD/Q ERP SH QV D@®/RVRE UD @ OROS W LKKIDWMH Q \WE U PKH ZIH UGIRR S W LRUDWQ W XIGL ¢
FRVW LV UHFRJQL]JHG UDWDEO\ RYHU WKH VKRUWHU RWWI HHD-UT KIQWGWEH 0D U FK

7KH JUDQW GDWH IDLU YDOXH RI HDFK RSWLRQ DZDUG ZDV FDOFXODWHG XVLQJ D ODWWLFH RSWLRQ SULFL(
<HDU (QGHG ODUFK

D
([SHFWHG YRODWLOLW\ 13 WR WR
: HLJKWHG DYHUDJH H[SHFWHG YRODWLOLW\ 13
([SHFWHG WHUP LQ \HDUV 13 WR WR
: HLJKWHG DYHUDJH GLYLGHQG \LHOG 13
5LVN IUHH LQWHUHVW UDWH 13 WR WR
:HLJKWHG DYHUDJH IDLU YDOXH DW GDWH RI JUDQW 13

© 1 RWSSIFDE®! DV QR RSURQV Z HUH J UDQMG GXUQ) WH\ HDUHQGHG 0 DUFK

([SHFWHR® D R/ WKA#HR Q W U BVFHABRD@ SWEZRE DV IR FRPELQDWILRIQRB W LHR & UF EVH D Y LZRIUNAR Q VL G WM H 81U DLVQH\DW L P DKL
RIWKIHP SO Y R G D WULFOEDVWE\O WFUID B 8VA. RO ) & RP P REWRBR &/ K HH[SHF WHEUR W DFKPSOR\HIR XL YLGHQ B OUH S U H VIH[GW F W
KLVWRRGD®IRPERRPREQVRFKH[SHFWHGPSUHWKSHWWYIRR GG LY LG IRQB)V&RP P ROW R FRIW KFR Q IVF WXICRAW KRISW L BQWN | U
W L R HZK L FYKH V VREBGV LIRQH S H F WHRGIR X W V W EEQGIGRIDEH U F BY HL Q W HIWIHW RAW KSH U L 8 B V IMOKRR Q W U DDA RHWK®IS W £ R QW KLHP S O L
XV HIGL V W RALDLWIRGY W L RESWW i RHQU FELM KID Y DRGAR VW L ROKWKP EHWLHOGY DW WKH GDWH RVUHDWOW I JRBRVKRXSRBQ \LHOG
RI RSWLRQV WKDW ZRXOG YHVW *URXSV RI HPSOR\HHV WKDW KDYH KLVWRULFDOO\ H[KLELWHG

) 9) &RSRIDIRQ) MO ) RP
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK
6WRFN RSWLRQ DFWLYLW\ IRU WKH \HDU HQGHG O0DUFK LV VXPPDUL]JHG DV IROORZV
© HJIKWGS$ YHDIH
© HIKWGS$ YHDIH 5HP DIQIQ) &RQADAMDO  $JJ UHI DWW, QWIQVIE 9DOXH
1 XP EHURI 6 KDUHV ([ HFLVH3UFH 7HP <HDW/ \QWRXVDQGV

2XWVWDQGLQJ ODUFK
*UDQWHG 2 2
(I[HUFLVHG
JRUIHLWHG FDQFHOOHG
2XWVWDQGLQJ ODUFK
(IHUFLVDEOH ODUFK
7 K HV R DDYDD ORI W RREESIW L\R REYMA WBEKG) WWOKIH D B\Q G BB U F K DQG ZDV PLOOLRQPLO M@R® PLOOWRDSH F WK MHO

LQWULQVLF YDOXH RI VWRFN RSWLRQV H[HUFLVHG GXUL(ZDV PLOOLRRLOOLRQ PQGOLRQ UHWESHFWLYHO\

SHVWULFWHG 6WRFN 8QLWY DQG 6WRFN 8QLWV

'XULQWKHWDHQGKEBUFK 9) JUDQWHG SHUIRUPDQFH6BUVHG
Z L VDKP D U NFFRAD G LWWRVREIK L II[IH F X W2IMH H& (2" WKB QWD ERHRVRWKBFKLHYHRHQ®@D Q MDOIBYF 65 WD UJWME\ WKFD OHRWG
UHFHY KB URIY) &RPPREW RBM KHQ & ID SH U IR UPPB\@BMK DRH V&R P SHQVBWER R QWRMH®HR DRIEL U HF VR D UBIVIEN V XWMED UW L F L
WKURMNMFDO (DFKSHUIRUPDQFEG6BHKDNERWHQVOISIMORRWLQ WKH \HDU IROORZLQJ WW K LFHRHSFHDXWRILP® R F HH BHK L R
HLWKHIRR QMKDBHK) &RPPREWRFKHXPER WY KD UHDAU EHE K H
&(2 LDQ\L\EDVHRED FKLH Y HPIE QR UDWIQFER 8 HU F H QW puwrF D& BHUIRUPD QF5i6 BWWUHD® WLG/FDO W H L QD QW DD GHIED V H
DQBY) VW RFINLWIB UG M WINGKEH U | R U POHUFLFRKGW D U J R yR/w R QV KDY H U O R KWK UHB LRYW KS+ U | R U PRA@ BRIW KDIQ Q >O0HOY R D
ZHUVIHEA WKHD O HRWWE R P SHQV ZARPRQWRNWK¥ RDBG LUHFW RG LH Y HRISRWVR W B DH QXH. JKW H GD Q &/ KDY H U D RHW KW K U F
6KDUHB/EH_VVX\IMWK&-(2|ROOR\MKWQFO)R\J\MI@-{UH?UPSDI‘QJ:U-R\@DLR\‘WKSHHUIRUPD\(EBH}”WK[HQQ)O}D{RGD\FKLHYHHPIHDWURV
VXEMMRRP SO HWLRQH \ FIRWD G319 LRG U D G AWMHIYD O K Ak P DU J Z® L IJKWHG) X UW K H UW RIIFHW OIX® E R K D UHHIVU QR-BLE H
DZD UG FRU S R HE HR HAQKMW RS N L AHD U XWW@JO R Q WerD U ORCM X XWHIBE G RZQZBUG RIWKMD UDBB/UED VIREGKRD) V765
VLP X O DWHERQ@W KB R U S REWLRQ BE GHIOEOWEDY S HURYHWKWKUHH SHD LRGP SD WHRY KH65 IR B R P S D QLGINO XIGWE -
VKD U KH UDGDAMHYWD OXEH L Q B F R J QRYHWEBKHH U YS i U vRGR Qv 6 WD QG BREU VERQVXPIMFUHWERRWQUG HIHVXQ@POJLP XF

DFKLHYHPHQW RI WKH RSHUDWLQJ LQFRPH SHUFHQWDIR'\&BW jH W WKYDRPE BY[KH UD GIWWBHILWD XRIWKHS5 EDVE
DGMXVWHODWRKESHUIRUPDQFH6ED VB GDYG HW H U XIMLIQS

'XULQUKHDHWQGKHBUFK 9) JUDQWHG 568VWR[HFXWWKBW¥R QWD UDRPXO MNHFK@WKPDPRFRUSREWLRY B R GRQEQSIXDWQG
HQD BAOKHPEHF HUX BIURHY) & RPPREOVRRMNHULYH \MBUWSHQULRZPY  SHU VKDUH

7K H VXD LYAHW W R QV KVHH F R @V LIR G LDADKEL 1 W & Q LY H UR/NY KHHDVQ W

GDWHCHQ X P E RUX Q LSD/LIR W KSR U WRLIRIGFH6 8 VW K B WVRIDW KIHL [ W B HUTRUPD Q F H6BDIHIQ WEIGY BD - W KIH Q D QW DRIALHFD X
DQQLYHRMIXH DQ WK WX E MKMBWO DWRWBDUHKEB®HROES ZHLIKVEDYHGEY) WHYHQNRZWEG ZHLJKWEDYHRGEY) V
WD U JHEW K7B O HOG R PS H O V B WR R OWRWHKEEIR DR A U H F Worouey U R P2 UJE BU TR U PROHIBKWM K U H H S\ D IBFR® S D WHRGQ D QW DO H
ZLEESDU@X®EHFUHDWRHG EDVHREGKRR) V7 65RY HWKIK Y H \ B WKHUWREBRWIXQX® ERUV KD UHD U QR EHD G M X VWEH G RE
SHULFR® S D WHA/KF65 R BR P S D OLLOIR/O X.GM KW D Q G DARRU v CRZQZEUG RIWKMD UDADUED VIRGKRD) V7 65RY HIWKWMKUHH \
&RQVXPHWFUHW BRGD/®G HTK H UQ\E D WBILYD OR W K#H55 EDVHE! Y LFRE SD UWHVKEES IRBRP'S D QLGIVO X.EQM KGNV D Q GDARR UV
DGMXVWHI@WMBJUD(ZW\BHWHURNQQGRQ\&BUWRDXODWBQSXPWUHWL@@WVXQ@P@ILPX@D\RRW RIWKWMD U J

WHFKQLTXH WKDW LQFRUSRUDWHV RSWLRQ SHIL FKIDWU "L"@DS’JPWWV\{D?%-&JDZ%WHWKH“ EDVEGM XV WHHIDMRVE
SHUIRUPDQF B 6BOVHG&ADWG HW H U POVQLHEE0 R Q VeHD UG RP X O D!

'XULQUVFDO DQG 9) JUDQWKGRUPDQFH5BBVW&BWDEWMHFKQLTXH WKDW LQFRUSRUDWHV RSWLRQ SSHUUL WIKDIUF

HP'SOR\MHRIHFHVKB URIN) &RPPROWRBWKHQ®ID WKUHH \HDY
SHUlRUPFD\QHBFISHU|RUPDQFHSEIDNWSBRWHQ_\@EWMWQJLF%%DO\URJDQQ\R\/QSHUIRUPDQE:G-B\EVDR‘HFPGOR\IEDHS/DLRNLW\MNRF
JURHURW ZROBOQH TXNHDWHRD) &RPPREWRFKIXPERNKDU PSHQVEBWRROD@®RQSHUIRUPDQFHRERIMMEGRRQ HPSOI
HDUQHG E\ SDUWLALSEQWNG IR O\ PHPEHRMWK®HRDBEGBLUHFWRBKRQSHUIRUP D GREIS FEW WHREQIL
HQWLWOHV WRQNKROGE HU ®)R&RP PR 6WRFN

9) &RSRIDIRQ) VDO )RP . )
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HPSORQRIQSHUIRUP D Q56 \EJB\QHHE DIV HSH U L RGAMSW RR XULYLGHQ &L Y D R @MKREHYS VD Q 8 W REQILIMAF UZIHV KIRRKPAS R X QBQ Q
\HDUVRW KGID\WHUD QMW WRFNL WY QWRRQ HPS®RWMEHRNW KH USID\ D HAHG G L WWLIRIMUBRHY) & RP P RV REKH @/ K36 8 VY H\RW W R F
% RDRIGAUHFWRWYWWRIYDQAGUWHW W@ KBURHMN) & RP P REQVRR A HX Q LDVWAH W WIOHG Q@ &L Y D D BNQVEWW R WD PHL RN R U | H IDMX K
\HDWRWKGDVVRHWIUD XY O HVG/LUHRWROHFWBGE | WHFHRIDW 568V

&RPPRQ 6WRFN

568 DQG VWRFN XQLW DFWLYLW\ IRU WKH \HDU HQGHG O0DUFK LV VXPPDUL]JHG DV IROORZV
3HURUP DQFH EDVHG © 1 RQSHURWP DQFH EDVHG E
T HIKWGS YHDIH T HIKWGS$ YHDIH
1 XP EHU2 XW\BQGLQ F ) DW9DGH 1 XP EHU2 X\W\BQGLQJ ) DW9DOH
2XWVWDQGLQJ ODUFK
*UDQWHG
,VVXHG DV &RPPRQ 6WRFN 2 2

JRUIHLWHG FDQFHOOHG
2XWVWDQGLQJ ODUFK
9HVWHG ODUFK

D QFOGHV \WH SRMRQR! 568 VIWDQMGWR H HIXWHV Q) IMFDO  WDWDUH VXEMIPWR 76 5 \BU HW GHVRUEHG IQ P RUH GHABICDERYH
E  QFOGHV\WH SRMRQR! 568 VJWDQMG R H HIXWHV Q) DO \WDWDUH QRWXEMIPWR 76 5 \BUIHW GAVFUEHG IQ P RUH GAVACDERYH
F 5 HERW DRI DWEBL HWBIYHOR! DZ DUBY DQG KDV QRWEHHQ DAYWMG | RUSHURWP DQRH DQG P DUNHWFRQAMRQY H FHSWRUDZ DUBY IWVXHG GXUQ) \WH SHURG
7KH HLJKDHEU DD MW OKIBHUIRUP D Q F56 B VD@ & XGMQIUH D UP L O O IRRYL O PHUUDRK D URIY) & RPPREWRRBYLQYDORH PLOO!I
HQGHBUFK ZDV EDVHXOWKWWRENL D UDKWE 65 EDV HGH UKD U QR®W KSH U IR U PDHIUFIHRQGG (B DUFK  DQGLVW U L BMOWHK
DG M X V WRHHODW/R &546 8 JU D QDAWX KMW/G HV F U DERIHKHZ HLIKW)H G FD O
DYHUDIMDOKIEHUIRUPDQF56 &WVIDQ® & XGMIUH D B\ G BBU F K
DQG ZDV DQG SHUKDLu.HVSH;:VEDWHWVK”.DLJKHZHLJKWMBUDDI:MDORI'QRQSHUIRUPDQSFBHB\HI.QN‘I\MR)FQILV
P D UNWMO RHV K¥Q G H U ®)L&RIP P REQW R RIQH D F KU D G W W7H HV R WP Q & XIIGMQIH D B\Q G BB U F K DQG ZD DQG
PDUNHMORH ZDUBXWVW QM KBGRIODUFK  ZIV PLOOLRQ SHVKDUMVSHFWKYREDVHT X DRV KIHD LRD UN¥MO RHV K F
$ZDUG\DUQHBEHVWRW KWKUHHSHDIRUPDIFHREGCH @ DUFKQGHUO)EKRP PREWRRHD FXUD Q WWH HV R WDONHDORIB ZD U C
DQGLVWULBXDMMG/ FDO W R\VEPHOURK D URHY) & RPP ROV RFRXWVWDQGLQJ DW WKH vV PLOOAKRQ ZD
KDYLQJ D YDOXH RI

SHVWULFWHG 6WRFN

9) JUDQWHEWUVYRDUHRBV9) &RPPROWRANRFHUWBHREHWRY WKGEDWH UD QW L GHRQESAX P X OLDAW KR UR ID G G L WU IR\DW OAKFDANUH
PDQDJHPHKQHD YWD OXM KWHH V W W/IKEDM MG X WS KB IPWD U NHDVORIHD Q BUWXEMHWWHKED PHL RNR U I H IDWIK KUHH V W W/IVIF RVAHNE 2 H UGIR
9) &RPPREWRB W KIH DQ IWZID W H F R J QU DRAR E GWJKYHH V WSLHQUIL RUGH V W W/IKFDAUHEGD Q WW & H DRIQ GBIBU FK D Q B @® V W WIKFDNBHISU
5HVWULFWHG VKDUHV YHVWHRBXRYHDBRULRGYV RI XS WRHVWHG LQ WKH \HDU HQGHG O0DUFK

5HVWULFWHG VWRFN DFWLYLW\ IRU WKH \HDU HQGHG ODUFK LV VXPPDUL]HG EHORZ

1 RQYHVNG 6 KDUHV © HJIKWGS$ YHIDIH

2 XWMIQGLQJ * UDQW DM ) DLU9 DOXH

1RQYHVWHG VKDUHV ODUFK
*UDQWHG 2 2
'"LYLGHQG HTXLYDOHQWYV 2 2
9HVWHG
JRUIHLWHG 2 2
1RQYHVWHG VKDUHV O0DUFK 2 2
7KHUHUPRORQY HVWBHIGHWH VW WIVFERIFMGKHQ BRIODUF K 7 K HP D U NYHDVO R I/ KK D UVAK/D MW VBEKE MOKIHI D BHI\WQ G BB U F K DQG

ZDV PLOOLROLOOLRQ PQGOLRQ UHVSHFWLYHO\
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127( 2 ,1&20( 7%; (6
7KH SURYLVLRQ IRU LQFRPH WD[HV ZDV FRPSXWHG EDVHG RQ WKH IROORZLQJ DPRXQWV RI LQFRPH ORVV |
<HDU (QGHG O0DUFK

,Q WKRXVDQGV
"RPHVWLF
JRUHLJIQ

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

7KH SURYLVLRQ IRU LQFRPH WD[HV FRQVLVWHG RI
<HDU (QGHG ODUFK

,Q WKRXVDQGV

&XUUHQW
YHGHUDO
YRUHLJQ
6WDWH

"HIHUUHG
JHGHUDO DQG VWDWH
YRUHLJQ

,QFRPH WD[ H[SHQVH

9) &RSRIDIRQ) VDO )RP . )
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7KHG LHUH QEHW ZHBORRID[ARP S X \®HGE S O \WERBW D W MVGRIWDOR W D W E GQ FRRIBH[S H QWIS R WAWKER Q VR O IL GRDWN D @ H
ZHUH DV IROORZV

<HDU (QGHG ODUFK
$PRXQW BHUFHQW

'ROODUV LQ WKRXVDQGV
86 IHGHUDO VWDWXWRU\ WD[ UDWH
6WDWH DQG ORFDO LQFRPH WD[HV PQHW RI IHGHUDO WDJ[ HIIHFW
YRUHLJQ WD[ HIIHFWV
&KLQD
JRUHLJQ ZLWKKROGLQJ WD[HV
2WKHU
6LQJDSRUH
6WDWXWRU\ IWDHQBMWEHWEZHHQ 6LQJDSRUH DQG 8QLWHG 6WDWHV
2WKHU
6ZLW]HUODQG
&KDQJHV LQ YDOXDWLRQ DOORZDQFH
,OQYHVWPHQW LPSDLUPHQWYV
BWDWXWRU\ \WWDHQBMWEHWEZHHQ 6ZLW]HUODQG DQG 8QLWHG 6WDWHYV
&DQWRQDO WD[HV
2WKHU
2WKHU IRUHLJQ MXULVGLFWLRQV
(I'THFW Rl FURVV ERUGHU WD[ ODZV
*OREDO LQWDQJLEOH ORZ WD[HG LQFRPH QHW RI IRUHLJQ WD[ FUHGLWYV
JRUHLJQ WD[ FUHGLWYV
2WKHU
7D[ FUHGLWYV
&KDQJHV LQ YDOXDWLRQ DOORZDQFHV
1RQWD[DEOH RU QRQGHGXFWLEOH LWHPV
6KDUH EDVHG SD\PHQW DZDUGYV
1RQGHGXFWLEOH H[FLVH WD]
2WKHU
&KDQJHV LQ XQUHFRJQL]HG WD[ EHQHILWV
2WKHU DGMXVWPHQWYV
(IIHFWLYH WD[ UDWH

D

6\ W[ HV 1Q & DORWGQID ) GUCD 0 DYOQG 1 HZ - HYH 1 HZ <RIN 3HQQW ODQD 7HQQHWHH DQG 7H DV UHSUHVHQAKH P DIRUW J BDWMUKDQ RAKHE, HIHPWQ WY FDWMI RY




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

<HDU (QGHG ODUFK

,Q WKRXVDQGV

7D[ DW IHGHUDO VWDWXWRU\ UDWH

6WDWH LQFRPH WD[HV QHW RI IHGHUDO WD[ EHQHILW
JRUHLJIQ UHDWHD BHV

7D[ OLWLJDWLRQ

*RRGZLOO LPSDLUPHQW

6WRFN FRPSHQVDWLRQ

,QWHUHVW RQ WD[ UHFHLYDEOH 2
2WKHU

,QFRPH WD[ H[SHQVH

JQFR WDH[SHQVGIFBWEDEHQHRIWY PLOOLRQPLO DQG

PLO OLGVEHH D UIHQ GHG UFK DQG UHVSHFWURR®\K|VXFFHRWKHTXHRIYQXOBHQWWEVHTRR QWO PLHID/F\S H MCKWF
IDYRUDEGRN W FRREH U WDDA® WWHUBU RA[S L UDRWWQ WKIV*HQH BRABRQ IL WPKES FLWIRKIIB REHSWHPEHU $VDUHYVX!
OLPLWDWLRQV 9) ZURWHW KHH O DMOH® RWDY H F HELOYEDQ & H F R UGS B8 Q HIIR WY K F

DVVRFLIRWHBIHUH GIHV X QWL QJIPLO®RIGBW) FRWHH[ S H QIVR
9) ZDWUDQWMHROEZ®IFXR ZH WHKGHIHFWILYHARMWHDYDWBAWD[DEWKH VHFRQG TXDUWHU RI )LVFDO
HDUQUBWWDUV WKURXJKXQGHR6UWHOJIUXPHH\BWRWDYHILPH
'XULQJ WKMKURSHRQR®PPLV\V (8 LQYHVWID(D[[B\QQQXQ_W_V@DGGLW]_RQ\AUDQW@H@ZHWJHFWLLQ'HRWWDWQND[DHDHQU_@J
GHF LW RDWHWXO LZHWHO O B QIEIHZJ HGKW DEH Q H W BYWF R O O H RRHIRU H MXQ L V GALIKB\BR DHIBKHHQ R IODUFK  7KLORZUDW K HQ
[URPIHFWHR® SDQLANOXQLRULQJ DQG 9)ZDWVVHVNECFRPSDUZHBKKMXULYV G VRNDLVRQDARIEHY X Q Q6 R WHY H G X FWRLF
SDI¥S PLOQIORMQGQW HIKIVEM WHFRWGBIGQFRWBJHFHLY PLOOLRQSHGLOXMKPEKWKHDHWQGHBUFK DQG PLOOI
DQ&D\L QF O X.@WKRHW KAXW UB\DWHONL QW HL B ) V& R Q VR O L9GMODH SHU GLOXWHG VKDUH LQ WKH \HDU HQGHG ODUFK
6KHHWVY EDVHG RQ WKH H[SHFWHG

9) &RSRIDIRQ) VDO )RP . )




/DECH &ROWHQWYV
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

'"HIHUUHG LQFRPH WD[ DVVHWY DQG OLDELOLWLHYV FRQVLVWHG RI WKH IROORZLQJ

,Q WKRXVDQGV ODUFK ODUFK

'"HIHUUHG LQFRPH WD[ DVVHWYV

,QYHQWRULHV

'"HSUHFLDWLRQ DQG FDSLWDOL]J]HG UHVHDUFK DQG GHYHORSPHQW

'"HIHUUHG FRPSHQVDWLRQ

2WKHU HPSOR\HH EHQHILWYV 2

6WRFN FRPSHQVDWLRQ

2SHUDWLQJ OHDVH OLDELOLWLHV

2WKHU DFFUXHG H[SHQVHV

,QWHUHVW H[SHQVH OLPLWDWLRQ FDUU\IRUZDUG

&DSLWDO ORVV FDUU\IRUZDUGV

2SHUDWLQJ ORVV DQG FUHGLW FDUU\IRUZDUGV
*URVV GHIHUUHG LQFRPH WD[ DVVHWYV

IDOXDWLRQ DOORZDQFHV

1HW GHIHUUHG LQFRPH WD[ DVVHWYV

'HIHUUHG LQFRPH WD[ OLDELOLWLHV

,QWDQJLEOH DVVHWYV

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

2WKHU HPSOR\HH EHQHILWYV 2

2XWVLGH EBVHQFRHILQ VXEVLGLDULHV

2WKHU GHIHUUHG WD[ OLDELOLWLHYV

'"HIHUUHG LQFRPH WD[ OLDELOLWLHV

1HW GHIHUUHG LQFRPH WD[ DVVHWYVY OLDELOLWLHV

$PRXQWV LQFOXGHG LQ WKH &RQVROLGDWHG %DODQFH 6KHHWYV

2WKHU DVVHWYV 1RWH

2WKHU OLDELOLWLHV 1RWH

$WVKHHQBI)LVFDO WK&RP SDRWROW VH UMGHI UGILWY M H VAN WHEQAVD O X DIMCLARRYZ B R EM HRU R Y LAHHILAWWP R UEB L NW @ TR W K DK F

UHJDUWNGRVKRUW GUWHUORG/ HRMY WIR U H VIXE V L G LOURW Y IHRW H L GG | H UW BN V HVAD DAMNRHIGRIV $1H U DOVAVRD U U\ | R UZLDQUBBANHU HD O L |

HDUQLIQQNO XBRLYBVYH UHQRHWUWRUG VXE VLG LIRIQ W WAQRKHH 9D O X D W DRO@R Z DWRMAD OH G P L O OIIRRIDY D L O CRALCHHRISH UD W R §@

FRQV L GHUGHI L QH WQRNCHAKWRHRG S DD @ RGWH W H U RMKGHHGH WUBI[E DUU\IRUZDUGM. O ORR @D L OFDEO®RRD UU\IRUZDUBIVO ORR

O L DEDDVRA LDMWWWKE HXY®IG L VW HIDEXWWBED VGVYH UHQ PMWX FKIRUH WM UH6DWU\IRURPRGGV PLOQRMQY DL O\DW CRHEH U DOVR\D

GHWHUPLQDWLRQ LV QRW SUDFWLFDEOH DQGEUHGDWU\IRUZOWGEWUVFDO 9) KD® QHBHFUHIDYBOXDV

DOORZIRQFHW LO QIHRIDWRDGS LOWRF® U U\ | R UZQ BV U HRD V H

9) KDWSRWH QWDIEBI@ HIWWWDOLQJIPLOOIRRIRUHIRISHUDORE Y | O QIHRIDWRRIGHWIEUHBL WU\ IR UBQ KM U HRD VHP L O QIHRID \

FDUU\IRURDDKEFK PLOGURM@IQXQOLPEIMHE IR OZIHE WH Hy i W DRAGHI U DBVRWDOMD E UH EDWU\IRUZQOBGMQFUHDIVH PLOOL
PLOORIBRWHGWEBQHIRWYD SLOWMWBD UU\IRUWBB®&YVORUHODWRR GHRBM UDOVRLWU U U\IRUZQB®WKMRUHGHIH UW B V H W

H[S LIUM DQG PLOQRURQHWIRHUHBRWU\IR W RBRMMAR[SLUHQFOXVLYH RI IRUHHF@QVFXUUHQF\ HI

LQ DQG PLOQRIRDHBEPOLQHIMM/BD WU\ IR WEZ RBMOMER[SLUH

LQ $GGLWLW®EDIA P LO GRUSRROV H QW\REHQECH IR WW RS H UD W L Q

ORVV DQG FUHGLW FDUU\IRUZDUGY WKDW H[SLUH EHWZHHQ DQG

) 9) &RSRDIRQ) MO ) RP
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

$ VXPPDU\ RI FDVK SDLG IRU LQFRPH WD[HV QHW RI UHIXQGY LQ WKH \HDU HQGHG 0DUFK ZDV DV IROOR

,Q WKRXVDQGV

YHGHUDO

6WDWH

YRUHLJQ
6ZLW]HUODQG
&KLQD

6LQJDSRUH

OH[LFR

&]HFK 5HSXEOLF
2WKHU IRUHLJQ MXULVGLFWLRQV
,QFRPH WD[HV SDLG

<HDU (QGHG ODUFK
2

$ UHFRQFLOLDWLRQ RI WKH FKDQJH LQ WKH DFFUXDO IRU XQUHFRJQL]JHG LQFRPH WD[ EHQHILWYV ZDV DV IRO

8 QUHFRIQI HG
JQFRP H7D(
8 QUHFRIQ] HG $ FFIXHG YHH W
OFRP HT7D[ QMW QPG QRHW
,Q WKRXVDQGV YHH W DQG 3 HODOMHYV DQG 3 HQDOMHV
%DODQFH ODUFK
$GGLWLRQV IRU FXUUHQW \HDU WD[ SRVLWLRQV 2

$GGLWLRQV IRU SULRW\HDU WD[ SRVLWLRQV
5HGXFWLRQV IRU SULRU \HDU WD[ SRVLWLRQV
5HGXFWLRQV GXH WR VWDWXWH H[SLUDWLRQV
3D\PHQWV LQ VB(HWWOHPHQW

&XUUHQF\ WUDQVODWLRQ

%DODQFH O0DUFK
$GGLWLRQV IRU FXUUHQW \HDU WD[ SRVLWLRQV 2
$GGLWLRQV IRU SULRU \HDU WD[ SRVLWLRQV

5HGXFWLRQV IRU SULRU \HDU WD[ SRVLWLRQV
5HGXFWLRQV GXH WR VWDWXWH H[SLUDWLRQV

3D\PHQWV LQ VHWWOHPHQW

"HFUHDVH GXH WR GLYHVWLWXUH

&XUUHQF\ WUDQVODWLRQ

%DODQFH ODUFK

$GGLWLRQV IRU FXUUHQW \HDU WD[ SRVLWLRQV 2
$GGLWLRQV IRU SULRU \HDU WD[ SRVLWLRQV
5HGXFWLRQV IRU SULRU \HDU WD[ SRVLWLRQV
3D\PHQWV LQ VHWWOHPHQW

&XUUHQF\ WUDQVODWLRQ

%DODQFH ODUFK
D
E

7KH\ HDUHQGHG 0 DURK IQFOGHV DQLGFUHDVH GXH \R XQRHUBIQI 1O \WH DSSTIFDMRQ R FRXWEHFAMRQY XSKHT XSRQ DSSHDO
7KH\ HDUHQGHG 0 DUFK IQFOGHV D VHWBP HOZ W \WH [ DXWWIRUAAN UHOAMG VR [QMBPXDCSURSHWY WDQVHY FRP SBAMG 1Q D SURUSHURG

9) QRERDIRQ) VDO )RP . )
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

,Q WKRXVDQGV ODUFK ODUFK
$PRXQWV LQFOXGHG LQ WKH &RQVROLGDWHG %DODQFH 6KHHWYV
8QUHFRJQL]JHG LQFRPH WD[ EHQHILWYV LQFOXGLQJ LQWHUHVW DQG SHQDOWLHYV
/HVV GHIHUUHG WD[ EHQHILWYV

7TRWDO XQUHFRJQL]JHG WD[ EHQHILWYV

D QFOGHGIQWH DFFXHG CDEIQMHY DQG RKHUMEIDIA GH WP V 1Q \WH & RQVRIEDMG YDDGFH 6 KHHW

7KHXQUHFRJQIOHKBQ HIRW V PLOORDWNXHQ®I)LVFDO LI
UHFRJQL]HG ZRXOG UHGKFW LW KHWDQ QXODNDH H | WKWHFRDDGOURMHYFDO 7KLIVPRXQQFOXNKHE YHBYDO PLOOI
RILQW HIWQHARNRHZ KLFK P L O (QZIRQH F R ULGW &IH UTVX\D URIHLW D C
9) ILOB¥RQVROLSG® WHGEGH UQ BR MHDY H W OWQH MOV H S D UDQ\GH 7KLIVP R X QM O WKW R WD\U L P Q MONPG DWR) YW DH[SHQY KLF
FRPELQRBERWEUHW X @XP H U RWIDVQHEQ W H U QM YWULIRVQEDL@WHK_HR Q ¥ O XNGKHHY/S H F W H G X FIMQY R Q8 B LREQW KSHH U L R G EP X WLKRBQWK D V
8 6 WKH ,56 H{IDPLQDWLRQV IRU WD[ \HDIHF W KYHRX\ K t)\N SRIDIMEHOSHRHMH B DAHH B UWBIELDELDQWRAV L G HRID O/G RWIDF
HIHFVWWV X OIWR@VKBHFLVEZRBHVWLP D®SIIBE VW X E M M/ W X |
$VSUHY L RHER\WW BBW LWL RBEH ™ [& RX UMK [&RXUWBHVROYEMXVWPHQWY EDVHG RQ ILQDOL]DWLRQ ZLWK WDJ[ D>
DQ,56 GLVSX\WBDUGWQILPLRILQFRRAFOXVYRRQFLDMWWKEY
DFTXLVRWKRQPEHUGR@SDQ@HSWHPEHUKLOMKI56DUJXHIR-XO\ W K8H6 V L J QIHIEE B\ K2HQ M6 L% H D X 6 LIOREE K L FLKQ F O X (¢
WKDW/XFKQFRFKRXIOIGYEHHIQPPHGLRWHOXGHG 9) UHSRUWBGLBXR Y L WISRHHFWREVLQH VK K\ J LV KDW X R Q/HISTMWE ¥ W H
SHULRQEFREPEFOXVIQRQENV H T XD UNQ)LVFDO WKH[&RXUNL WK U VEDJIRY L IlIRRWLLQH FDO DQ RWKHRSYOH P H@UWKEG H T X
LV VXIHWVEVQG BF L VLIGFDY RUV K86 ZKLZKD WD SSHDB\MBE2Q2FWREHUD UMK K RP SDIQD W H | O HW WHR S DREIW KHHQ D F B/BIRSY L \LIQRAMD D Q F
9)SDLG PLO QIHRIDVWRHG! WD[BEQGQWHH\QIVSXWHGEGDWHPHQWY HQGHG ODWBHEKLFK ZHUH GHWHUPLQHG \
ZKLFADWHFRUBWW®LQFRMDYHFHLYDE®HIDW®FFUXABWHUHVW
LQFRPHHVBIPRXQZIHWHQF O XIG(WGK RW KBV HOIMAAVHIFRQ9) V ,QDGGLW) REXUURMXEOWRYW PLQENY D ULRWNDQEQWHU QD
&R Q VR O L% D @/IHEBE HHEAD V HRER X D V V H V V IRHVP NBIR V L W QREWIK HV DD X W K R UODALLHAH P H € WX ODJOH V WHOB R W H QRM MEFGR RHEVR W
PRUH OLNHOVWEQ @ BUR3# FR X QQVMOHWMWHKESWHPEHU WKH QJRIDFUGXW XHJBP L QD VWM KK U UBIQSW L\RID IDWQ &D¥RQF O X!
8 6 RRXBWSSHORWKHUZWUFXESSHRRXUXNSKHWIGH [&RXWWHKDBDW SURYLVRBQFRRHD[HWDE TXDWKHRXW FRPID Q\RQH
GHFL\LIO®Y RW K H6$VDUH VX DM H D&OR/X G WF L VA)REZH W H U P IHPRRsL Q DWW S H F WIRG YIHP D W HUR BIF@) ¥FRQ VR O L GO
W K DWB\R V L \@ RRRQ PHHMY KFHR UH O LIN@Q CAWRWK H VR @ @& XV R WIH VW D W H FO-D@\®P V H P BIQ@L HYKIVR/P R IWKHD K G ID/QVWQ@ HIJR W L 2 Wa
W KUHH O D\G A BWIBU H F H L \DIDEDO/H R F LIDQMHHRUQH/MF RUG HGP LO O IFIRRQ FOXGH GXUL QB RIQKHKE H[W
RI LQFRPH WD[ H[SHQVH LQ

127( 2 5(3257$% ( 6(*0(17,1)250$7,21

9) BUHVLGR@Y2 LWKERPSDQA2V0 7KHRRPSDQAQGLYIGRED® SR UWHDEHGWVF UDE R &HK L FKRQ RRAH HWKTHK D Q W LWWKDUNHLVHKRR
EUD QW@ H U VWDVA\KAR P E L Q RWOREDO QIG/YEH H®H W H U FUREHHG L V F O B VIM\GH S D UDHASHR U W B ERDHHR BVY EIH HIQU R X SZH.GV BIQES O (
EHRSHUDWHQBHQWI\WHRSHUDWHRH QWM Y HEHHG® Y DO XDWQIEEW K HFDW H JRUWM R X § F O X\GHVO O RZW D Q'G ¥ N E HW K U RAXKIGID W
DJJUHJDVONBR SRUWBEPHEMED XWKHHHWKWLPLEBRQRPRINDOHOWBPDUWZRROD S IDMUGE H E U H DIHMIX ORMWV K3 AV K H |
FKDUDFWHEQBXWOE B DIWLHJIHAW L RIGHIR DM KIHH O H B B RRX Q VW DQ\JH JIRWH Q F O XIB\HDGU H F R Q FILV® HEHIW Z HHKEIR P SD QUNSRUW
JXLGDQGWKIHUNVD URMHW FDO 9) UHD O LLVWHHG R U WID EFOHHPMRV HIPHQWY DQG LWV FRQVROLGDWHG UHVXOWV RI RSH
UH I OMFKD QIBKR2W KH PE H USOBWIBR® D QDJB Q &/ K&2'0 VNH\

DUHRWRFX9) EHJP@® QD JL@WPEHUOD@PBEEPEHUBGDZ 6 UD @ANV5HSRUWDIEG HOHV X RIVGO LFRHU L RD YEH HOH F DWBVIA | OMKRW D Q J
R QR S H U DWHLIP HEW MQKIH UTVAD URMHLY FD O 7 K LR/S H U DWHUI@H WU HSRUWBERPHQAMKW VHKD QJKV QRLPSDRWSUHY L RKWER U
KDEHHMJJUHJZWWEKH R U YWDKHE UD Q@ KHXWGBERBRUWHEIHHFARQVROLGDWHG UHVXOWYV RI RSHUDWLRQV

DQW KD FV. L S O°L IVWSDQED Q 6 SSREUM K®WHEH HIY J U H J D WHKG

$FWLYH UHSRUWBEO HFRWHKIFHBWDQGV WKDW KDYH QRWI%%@E@WWNW@%W&%&%%W@MK"FWWHWK’“‘RWKK‘




MDE®H &ROQWHQWYV
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

%HORZ LV D GHVFULSWLRQ RI 9) V UHSRUWDEOH VHIJPHQWY DQG WKH EUDQGYV LQFOXGHG ZLWKLQ HDFK

5(325%B%/( 6(*0(17 %5$1'6
2XWGRRMWGRRU DSSDUHO IRRWZHDU DQG HTXLSPHQW 7KH 1RUWX )DFH
7JLPEHUODQG
$FWL$HAWLYH DSSDUHO IRRWZHDU DQG DFFHVVRULHYV 9D GV
.LSOLQJ
(DVWSDN
-DQ6SRUW

$ODWKHUQFOX@MIGMD EPHU RS XUSRRIMWFRQF LRIUBWHR & H RDIQ/® V V HEXWINQ RFR Q V L GIHWHHSER U W I EFOHHEB@R OV K HLIQF O XA
IROORZLQUJ IERNFOMWKKUR WKH GDWSHORMB\PDOMWYZ RROD SIIMUEHEUHKDNHU

7TKHRRPSDBRQWLQPORXWYWHKRR P SR V IRALIVB\R U W WRRDQ R XLUN
DoLJQH\MW\WUDWEMHHZWQERVLWN\R:Q}[GPLJURZWGHWWR@DV}FR(QDSSURSRJH.W\MBFNKVXVDR-{HPSOR\P&iRQUV\BRBV\MHKIDMIH
VKDUHKR@GRUYRL WY D O X DRHHWR KD Q JFADAQ H VR HP D GW R X UQ RO O R VDRVKNHB! J P H @ WQ VR ¥ WU S R KD VGHT X DHW H Q@ VIHQ/F O X ¢
LQWHURSRUWNY QX FWHE H W WX SIS DOWD VVHWKRSHUDVWIRRYFRPSHQVDWERIQHRIWRUSRBDQYBJHPBQ®WDAHUWDHIDQG
EXVLQHRVIVQRUZD,UFRKDQJIHYPIDGH HZLOYVHWKWHHV X OWHRW SURIHVMHRIQGGPLQLVQBMAHBROWWRVRIFRU S REDRWIH D
DQ\RQ RXU UHSRUWDEOH VHIJPHQWY RSHUDWLQJ VHJRORWS B9 W BR 6 RM SR W/ K$H Q VEKL FIKQFORGR UWRIR
GHILQEHEQHSIHVD V LFRRY WBVH Y HO R SFPRVQMR/WPD QD JHPHQMR U P D
7KHSULPDUQDQFHDUX XNWHWB\ WK&2'0 WRVVHSNUIRUPDQEW\VWHPRVRINHJLVWPLILQWDDLQEQJIRUFHYWNRIL) Y WUDGHP|
DOORBBWRXWRHVVWHIPHQ@QWWHIPHQMYHQBEWHIPHRWRIIDMBLVFHOOPRARRD FRYWMGQHBQ HIH®YVERQIQW K& 6 DUH
6HIJPHOWRARWS U IWIR S H U DIVDLFRP 8 B W KLHQUF R AFH S H Q DHIOM. QFH QW PDQOVU HE HF X UUHHDW HU Y ERNFAR P SR QRIKSW Q V IFRRYIW
LW HRIM D FKH J P HQNA P H QMY H QDXQIH J P HSQURD IUMH J X OLDHIYQL\H ZIH@O R FADRMME J P H QW NVOVHUIHHPDLOHQYERPWRPSRQBQWH/S R U’
E\ WKE2'0 DQGRPSDUMH®LEMWWRUHNXORUHFDQWEXGJIJHVY) FRUSRUDWH DQG RWKHU H[SHQVHV
LQIRUPDRDVRIR@WWER DN 6 HF LV IDEERWK\R ZW B O O R FD WIHNQ@®& W K H U
UHVRXUFHY WR HDFK VHJPHQW 6HJPHDW HDVWW K RXYWHGL U HE@ W\H V X O WR B BRIS H U D \R LHROGRK
EXVLQHAEKNVBDKBFF R XQNAH L DIDEZDH H Q WeRIU PHRD W H\Q ¥ O X.@F
$FFR X QS\R@MLIK VH®R UQ W HADIIDY H PLHHS/R IDWAMLIQHD G L YV B XIDHDQ W KBI @ @/ K HF D' W H LRHS\U HIY FHRRMQMAH L \DIEEDH H QEADROUD\ QUAHHO/D \
DUHARQVL VAL MEMRVYBA RWH &R USWHR YV WRW KMKIF® P P RER V WW R/ KEHU D QLG O XZG MAM SIS @OV K HFD'W H DRQ R WIHESR YDH) 8 H J P H ¢
DOORFADRYKNE JPHQWWRR G DL@ER GHILQLMWHVO QUM BZBMS DL UPBQWH QY O X.@WIGK: R US RIDQ &\W K FIIY'H J RIBI\S U HWY H RIL YEIDEMDH
F KD U IHYG HMWQ W HH[IS VW@ IY BIE RMR Q RO B\W/GH J P HRYDWQ D JH PRIQ®S UL PDUHODWR RUSRDBFWHY DW ERMOKU IS UR Y LIGRHEX U SR RH
W K H U HDIBRH[ A O X GU-RW KFHH D V X U HR M B J\P HSQU/R BLRWP P RER VWX/F KU H F R Q F LIDWMDKVIBIN FERAR Q V L GUHHUSHRGU WD EFOHHIRWID[G H Q G LMR X
DWQIRUPNWLRIFFURFHVVH@ILUBABENOWBQVXUDQE®ORF DWIEGEWLRREYJ MVWWHDBNNG RG/LVFORWIGLEY | RU P D VQLIRRM J X O [
I[URP FRUSRUDWH FRVWV WR WKH VHIJPHQWYV SURYLGHG WR WKH &2'0 DW WKH VHIJPHQW OHYHO




MDE®H &ROQWHQWYV
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

JLQDQFLDO LQIRUWP BWLRQMWY BDY DV IROORZV

<HDU (QGHG ODUFK
,Q WKRXVDQGYV 2XWGRRU $FWLYH 7TRWDO
5HSRUWDEOH VHIPHQW UHYHQXHYV

3$00 2ZWKHU" UHYHQXHV
7ZRWDO UHYHQXHV

IHVV

&RVW RI JRRGV VROG
ODUNHWLQJ H[SHQVHV
2WKHU B6M[SHQVHV
2WKHU VHIPHQW LWHPV
6HIPHQW SURILW
,PSDLUPHQW RI JRRGZLOO
&RUSRUDWH DQG RWKHU H[SHQVHV
,QWHUHVW H[SHQVH QHW

3800 2WKHU™ SURILW
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

D ) RUHDFK UHSRUBE®! VHIP HQV 2 WHUVHIP HOAMWP V IGFOG FHIBIQ IR Q FXUHGR  DQG KHGJIQ) JDIQV DQG GWWHY DQG RKHUP IVFHIQHRXY QRQ RSHIDIY IGFRP H DQG H SHQVHV Z KIFK DUH
UHSRUMG IQWH RWHUIGFRP H H SHOH  QHERH WP 1Q WH & RQVRTEDWMG 6 \BAMP HOAR 2 SHIDIRQY

E  $ IlCDOSWH\Y JDQRQWHVDBIR ' IENHVRI PIOR Z DV UHFREHG IQWH RKHUIGFRP H H SHOH  GHWIDH WP 1Q WH & RQVRTEDWMG 6 \IMWP HOAR! 2 SHIDIRQY IRUWH\ HD HQGHG 0 DUK
SHHAR1RM  IRUDCGMRGDAGQIRIP DWRQ UHI DUEQ) WH GYHWMAUH ,Q DEGMRQ D SHOVRQ VHABP HONFKDU RI P IGR DQGH FVH\M HVRI P LGRQ UHDWG VR WH WP [CDWRQR! \KH 8 6
TXDDIHG SOQ Z HH BHREHG 1Q WH RKHUIGFRP H H SHQUH  GHAIIRH WP 1Q WH & RQVRTEDWG 6 \BAMP HQAR! 2 SHIDWRQY IRUWH \ HD HQGHG 0 DUK S5HHUR1RM  IRUDGGMRQDAQIRWP DIRQ
UHI DUEIQU \KH VHWBP HQAFKDU H DQG H FIVH\BL HV

<HDU (QGHG ODUFK
,Q WKRXVDQGV 2XWGRRU $FWLYH 7RWDO
5HSRUWDEOH VHIJPHQW UHYHQXHV

3$00 2WKHU"~ UHYHQXHV

7ZRWDO UHYHQXHV

IHVV

&RVW RI JRRGV VROG

ODUNHWLQJ H[SHQVHV

2WKHU 6M[S8HQVHV

2WKHU VHIPHQW LWHPV

6HIJPHQW SURILW

,PSDLUPHQW RI JRRGZLOO DQG LQGHILQLWH OLYHG LQWDQJLEOH DVVHWYV
&RUSRUDWH DQG RWKHU H[SHQVHV
L, QWHUHVW H[SHQVH QHW

3$00 2WKHU® SURILW
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

D ) RUHDFK UHSRWIE®! VHIP HQW 2 \WHUVHIP HOAMP V/ IQFOGHY IQUXUDGFH UHFRYHUHY FHWBIQ IRUHIQ FXUHGR DQG KHGIIQU J DIQV DQG GWHY DQG RKHUP IVFHIQHRXY QRQ RSHIDIQY IQFRP H DQG
H SHQWV Z KIFK DUH UHSRWWG IQ\WWH RKHUIGFRP H H SHQVH - GHWIRH WP 1Q \KH & RQVRTEDWMG 6 \IAMP HQAR! 2 SHIDIRQY

, QRUHVWH SHQVH DQG \WH UHDWG IQMIAMMIDM VZ DS 1P SDPWRUMKH ' ' 7/ Z KIFK \RDBIG P IGRQ IRUWH \ HDUHQGHG 0 DUFK Z HH DIRFDWG \R GVFRQIDXHG RSHIMIRQY GXH \R \WH
UHTXILHP HQWZ MMIQ\KH ' ' 7/ DP HQGHG DI UHHP HQAWKDWH ' * 7/ EH SUHSDIG XSRQWH UHFHISVRI \WH GHWADVK SURFHHGY 1URP \WH VDBI R 6 XSUHP H
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

ODUFK

<HDU (QGHG ODUFK

,Q WKRXVDQGV

2XWGRRU

$FWLYH 7TRWDO

5HSRUWDEOH VHIJPHQW UHYHQXHV
3$00 2WKHU" UHYHQXHV

7ZRWDO UHYHQXHV

IHVV

&RVW RI JRRGV VROG
ODUNHWLQJ H[SHQVHV

2WKHU 6M[BHQVHV

2WKHU VHIPHQW LWHPV

6HIJPHQW SURILW

,PSDLUPHQW RI JRRGZLOO
&RUSRUDWH DQG RWKHU H[SHQVHYV
,QWHUHVW H[SHQVH QHW

3$00 2WKHU® SURILW

/RVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

D

UHSRUBE®! VHI P HQW 2 WHUVHI P HQMMP v DOR IQFGGHY B DOHNBP HQAJDIQV RI
R 2 SHIMRQ

 QMIAVAH SHOVH DQG \WH UHDWIG IQMHADW VZ DS [P SDPMRUWH ' * 7/ ZKIFK \RIIGIG

P LGRQ IRUWH \ HDUHQGEHG 0 DUK

) RUHDFK UHSRWIE®! VHI P HQW 2 \WHUVHI P HQAMP V IGFOIGHY FHUBIQ IRUHI Q FXUWHQR. DQG KHGJIQ) J DIQV DQG BWHY DQG RKHUP IVFHMGHRXY GRQ RSHIDIY IGFRP H DQG H SHOWHY ) RUWH $ FYH
P IGRQ 7 KHVH DUH DOUHSRUMG 1Q WH RKHUIGFRP H H SHQVH  GHWERH WP 1Q \WH & RQVRTEDWMG 6 \BAMP HQA

ZHH DEBFDMG \R QVFRQIDXHG RSHIDMRQY GXH \R \KH

UHTXIUHP HOAZ MKIQWKH' " 7/ V DP HQGHG DI UHHP HOAKDWRH' " 7/ EH SUHSDIG XSRQ \WH UHFHISWRI \WH CHWFDVK SURFHHGV IURP WH VDI R 6 XSUHP H

,Q WKRXVDQGV
6HIPHQW DVVHWYV

2XWGRRU

$FWLYH

$00 2WKHU

&RUSRUDWH DQG RWKHU

7ZRWDO VHIJPHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
3URSHBWDQW DQG HTXLSPHQW QHW
*RRGZLOO DQG LQWDQJLEOH DVVHWY QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
2WKHU DVVHWYV
$VVHWV Rl GLVFRQWLQXHG RSHUDWLRQV
&RQVROLGDWHG DVVHWYV

,Q WKRXVDQGYV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG RWKHU DVVHW ZULWH
2XWGRRU

$FWLYH

$00 2WKHU

&RUSRUDWH DQG RWKHU

ODUFK

ODUFK ODUFK

<HDU (QGHG ODUFK

GRZQV

9) &RSRIDIRQ) VDO )RP . )




/DECH &ROWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

6XSSOHPHQWDO LQIRUPDWLRQ ZLWK UHYHQXHV E\ JHRJUDSKLF DUHD SULPDULO\ EDVHG RQ WKH RULJLQ RI
<HDU (QGHG ODUFK

,Q WKRXVDQGV

7ZRWDO UHYHQXHYV
8 6

JRUHLJQ

3URSHBWDQW DQG HTXLSPHQW
8 6
YRUHLJQ

IR VIGH FXVWRPHU DFFRXQWHG IRU R W RWWH RIHWK B XHGHG O0DUFKHDWW8Q

127( 2 &200,70(176$1' &217,1* (1&,(6
&RPPLWPHQWYV &RQWLQJIHQFLHV

9)L\REOLJDWCH@BBQFDQFRSBEDO‘M—L[D\HS‘-!—MI—WJIRRWHIRDGGLW\I?%QB
LQIRUPDWLRQ UHODWHG WR IXWXUH OHDVH SD\PHQW HSWHPEHU DQGRYHPEHU  SXWDWWRXUEWDBY WL
FRP SO MIPN®)ID Q BH U VRILWVEX U UM@K U PG IUU H AVORBWLMVE HZUHW -

L QWKRUGL GRMUR/IE X VL QB VKD W QW HUHSERU FKBR PP L W PHRWAP H@/ K816 "LV W & REWRW K'H VW RIERO R U VGRS R X UTMKH R X U
ILQLVISHW®GXBWEIDZPDWHUZR®WBM\P H QWHT X L M8 G HUK H VHR Q VR O VEIORDN GLQ WRR D FW LW &B R Q VR O LIFW REEIDPHQ G F
DJUHH P WU L P DUH ON WK L VEKHREG XFW/ ELOOLRBLOOL SOD@Q@R Q VR O lSE WWRFLORGHEUXDUV DOV PLRVY
PLOOD@Q@ PLOORRQVFDO WKURXJK UHVSHFWIO@RE ' HQGCPRMYEHUWDILRAXUUBQBRUPBUU HFIKRBIN FHOKH
FRPPLWPHQWY WKHUHDIWHU DPHQGHRP SODVYWEWMMYLPYGBWFWLRDQG D RIWKEHFXUL)
(IFKDQYRAWI DVWPHQGSEBUSRURWH B RIRID S X W D R IYRAND O (
9) KDM QW H.QHAGRP P L W PIRQMVW ' S LWEDI@ G LYHU YRLEBDLQWHQ B H M PQ@WE QW LAKIRE X U F K DRAR® KH UZE VKL 9)HGH F X U EW WA
DJUHHP H B O/MRMRAD Q D JH PLHQ R/U P B WIVRHIPY G LR'W KRELD L J D WALHRSQWVHPEHU DQGD\ L Q F OXWRER Q W MCKEMWW W/IEM.IW H P
)XW XSIBA P H QUQ\G WK HY HU HH P IDQW V PLOOLRQPLOOLRQ PDGE\9)DQBHUVRILVRYL F HIUQ/G L URHUAM UMHOOHJIBOGRBLVOHD(
PLOOLRQPLOM@R® PLOARRIQYFDO WKURXJKUHVSHEWRGKY QBHHNQVSHFGOLAHIEIRIGE H K ROV KSX W DMALYHY I L OBIRER W IMRR,
QRFRPPLWPHQWY WKHUHDIWHU GLVPWKIBHPHQGHRP SORFIFBW L O 9) EH O L WMWKBNO O H J D\@\LIRK
&R Q VRO LSGFIWIRGH Q W LUHNKREKWD BG) ZL BEY LJRURXWIGQ G
6 X UHBR Q GR/X VW FEFRQ GX/Q | X Q ®HHW W HFW\H ®IQME QW HU Q EVQ DIDO Q VWS W KMPLY WLPH WKH RXWFRPH RI WKLV PDWW
JXDUDQWEREAK L AKH S U HVRIQWL QX B Q IVQRUSIHHYI R U PXO@GEWH O |
LQV X U D@FRW KSHWRJUDPRWDOHGPLOORWQODUFK  7KHVH
FRPPLWPHRNVERG GEHGUDXGQRIR) ZH UW RD MR H HWW\D D LIRRR'W K H U
REOLJDWLRQV




/DECH &ROWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

127( 2 ($51,1*6 /266 3(56+$5(
<HDU (QGHG ODUFK

,Q WKRXVDQGYVY H[FHSW SHU VKDUH DPRXQWV
(DUQLQJV ORVV SHU VKDUH 2 EDVLF
,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
: HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
(DUQLQJV ORVV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
(DUQLQJV ORVV SHU VKDUH 2 GLOXWHG
,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
: HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
,QFUHPHQWDO VKDUHV IURP VWRFN RSWLRQV DQG RWKHU| GLOXWLYH VHFXULWLHV 2
$GMXVWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
(DUQLQJV ORVV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV

2 X W V W D\VB RREEBIW LIR@B/W KGHLO XWHLFWHJRW L HAL O DLR® PLOOLRWKMDHQGRBUFK W KGIL O XIWPLSYDHRADVROX W V W D/QNVGREEBV L F
V K D WHMHH[ F O X BUHRWY KAHD O F X ORI/ IL @ BAD W @ ISGIVNK D LRAN KH D U D Q & W KGO XWH.FNHU ZW UH [ O X GUHRGE L O X WKLYWHIND U H V R OWK F
HQGHDBUFK DQG UHVSHF\EHFBMWHIHHFRW K H QF O XARDRM&RP S D QA RVIYRPR QW L R S HQ D WRLRKSW U IDRGE W X F W K HQE O X \
KD YEH HIDOQ W L GWEMWRWAYEHI, QD G G LW L RIQO LR P L O O/IKRDQRH VZR X B® YEH HDQW L G I3ORWH YV MOWR WD O P L O CELRRWQH Q G/ILLMXOU
SHUIRUPDQF56BUD/MHE® 8 VZLVDR 6 5F R P S R QZHHIMH[ F O X GUHRI K HY K D UHH/O DMRHVGRAESIW LIRQE W KGHLLD XWHFYXHU 2 W UHHE O X GUHRARY K +
FDOFXORWL A RWH® ISGISK D URW KHD WMQGEBUFK DQG GLOXWHG ORVV SHU VKDUH FDOFXODWLRQ IRU WKH \H
UHVSHFWHY¥BGWKHXGLIVGRMR QVLGWMBH®R QWL RXMOM DQGLQJ

VKDUHV LQ WKRVH \HDUV

127( 2 )$,59$/8( 0($685(0(176

YLQD Q PVIVOIMOMGEL Q D QE L D B LOH BALXWBHGE H S R IDMIDEYUD O B Y H
FODV VL@ W& U H H KLHNUH KWL R U WKIHHSRW VGV KHD O XDW LR QE "1 % R WeHG FLIVE W B B H N HRAAL P LIDDVUHRADA D E L @ TV RA
SURFBYVQD QFLDWUXPEY WIR UL] DAKMUGD O X DML HRQUNEBVHG o\ 1310/0 D F WD WM HRWG H Q VR UFIDEIDON V HRAW L D E L 8 UWILL
R QV KGR Z FOHARHIDQ L Q SW WDWIL J Q L | WFRDKDIBMYWD ORXHID VX U H P KB W

KLHUDUFK\ LV EDVHG RQ WKH REVHUYDELOLW\ DQG REMHI—JVQLIBIEJ\R/PWILWQ(&g%lEEES\JlESE)BV\&JVF%Q/UI%%%HRDZWHG

¥ éH H gﬁ}il: X Fﬁ/ggm LIXKRREWHUY
¥ /HYHO 2 4XRWHG SULFHV LQ DFWLYH PDUNHWYV IRU'L % M@W lﬁ %VD@@IXGJPH<

f /HYH® 6LJQLILGDUWHREVONUYGEWRWKMKDRYHOTXRWHG DERBWVXPSWLKRBINUNIDVUWLFZBRQ®NGULFWEHYVRW
SULFHV RU VLJQLILFDQW LQGLUHFWO\ REVHUYDEOH OLDELOLW\

G D WX URPRIKU R E RALMRWE\RHU YACDEENS D WQ S XARK QR UP D

9) GRSRUDWRQ) MDO  )RP . )
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IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK
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7KH IROORZLQJ WDEOH VXPPDUL]JHV ILQDQFLDO DVVHWYV DQG ILQDQFLDO OLDELOLWLHYVY WKDW DUH PHDVXUH
7RWO) DU ) DLU9DOXXH 0 HDVXUHP HQWB VIQJ P

,Q WKRXVDQGV 9DOXH / HYHO / HYHO / HYHO
ODUEK
JLOQODQFLDO DVVHWYV
&DVK HTXLYDOHQWYV

ORQH\ PDUNHW IXQGV 2 2

7LPH GHSRVLWV 2 2
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 2 2
'"HIHUUHG FRPSHQVDWLRQ DQG RWKHU 2 2
JLODQFLDO OLDELOLWLHV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 2 2
'"HIHUUHG FRPSHQVDWLRQ 2 2
&RQWLQJIJHQW FRQVXOWLQJ IHHV 2 2

7RWIO) DU ) DLU9DOXXH 0 HDVXUHP HQWB VIQJ P

,Q WKRXVDQGV 9DOH / HYHO / HYHO / HYHO
ODUEK
JLQDQFLDO DVVHWYV
&DVK HTXLYDOHQWYV

ORQH\ PDUNHW IXQGV 2

7LPH GHSRVLWYV 2
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV 2
'HIHUUHG FRPSHQVDWLRQ DQG RWKHU 2
JLQDQFLDO OLDELOLWLHYV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWV 2 2
'"HIHUUHG FRPSHQVDWLRQ 2 2
&RQWLQIJHQW FRQVXOWLQJ IHHV 2 2

NONONN

®  7KHHZ} UH QRWDQUHY DP RQJ \WH GIYHY Z IWIQ \WH | DIUYDOH KIHUDUFK\ GXUIQ) \WH \ HDWY HQEHG 0 DUFK RU

7KH IROORZLQJ WDEOH SUHVHQWY WKH DFWLYLW\ UHODWHG WR WKH FRQWLQJHQW FRQVXOWLQJ IHHV GHVL

,Q WKRXVDQGYV &RQWLQJIJHQW &RQVXOWLQ
%DODQFH ODUFK
&DVK SD\PHQWYV
&KDQJH LQ IDLU YDOXH
%DODQFH ODUFK

9)WFDVHTXLY DDGRIKNGGHAD UNN®®WQ & L BHH S R ZIL WP W X U LIV O XEHIEV HREQT X R WHUEL FLHD F W IPYDHU N H'WIVE L OUL hvQ. AR )Y

Z L W KMIQURHRHQ WRKIW K FBIXW F K G DM WK DW/S UR [ LIDOWHO KBV HRE® G H IHURRPG HQV B WRRWY H F R UDBMIHER X @MW BD U W L F EDN GREV
/HYHOPHDVXUHPHQNDAYD O RHGHU LY DMDID/GEQN & U X ZHQRMMW KH IDLU YDOXH RI WHKGOHEWULWW DFR 5 BQSRWIKHWLFDO LQ
FRQVRNRUHHI]BOKD QRH Z DFIR® W UIDVG\W W H U FELDQHREER EVHU YDEOH

PDUNHWWS XWHWYHO LQFOXGSRMQ GR U Z DHJ[G K D QUBIWIKRWR U H L QU L @/ KMH FRTXCED URMHYV FDO 9) HQ W HAQHAERR Q WUIDBRR Q V X O
FXUUHQ@FQBRQV L ®HBYHGLWIWKEHRPSDRQ GWWR X QW HU SPJU WEWR/RXSSBIMQ Y ERW UDQV IR SRIRWUBHH W H O DMRAKGE R Q W U
GHIHURRPGE HQV D W\ IB®@ Y P DUH U HIVGQHY W IR H@BW B D@V X VAIRK &6 X SW R PLOOEZRRFIKQFOXGHVPLOORRR[HGIHD QG
DVDQHFRQRRHB JRHIW KBIH O DGFH B URRIFGS H Q V DWD R QA RW/IHH V PLO RIRRQWLQHHRMWARQFVHDQ) WWRFWLFRHFRQWLQ

7KHVH LQYHVWPHQWY SULPDULO\ LQFOXGH PXWXDO IXOEBYUBK¥FREQRWRE YL 7/RSLF 2 6WRERPSHQVDWDLB®OQDEL
DZDUG WR D QRQ

) 9) &RBRIMRQ) IMFDO ) RP




MDE®H &ROQWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

HPSORWFHF RU G 19Q KOW W L O/ KEHEQ V& B UVIRO X DARIGRHIBI YHOVRHQGODUFK $VR ODUFK W KWR VWY OKM KHHPDLEORQW L Q
HV W L MCKVBHYUD ORI KDHZ D D&W.\Q F HG VQ BL D G MX X FUD lYWD OXK@® IHHV ZDV PLOOLF PLCO UHFRJQL]JHG LQ WODUFKU HC
T X D UVWEHDW@®W HAWKMH D V X U H 8 H Q MRIGL FFKR Q F O R&HA\Q H

&KDQJIJHW KIHD IMDORHHHFRIQLQNE6* $ H[SHQ\WCH\MQWHRWKH ORWKWIWQLILEQRYWPVYEMNWYELQDQOLDELDUWHHRR UIGRMXK F
&RQVR O L&D DWW IGPRIQ B/HV/U D WR RIDWVKHH O H WHQWBFW LRGLFIERQVRO U COWHRWD® H B WRWI{ FHOWLIQ VXU P R QM WIKR\RKU H
FRQFO X QWHBAK TG URMHY FDO $FFR UG L QWK Q 1HPD YWD O XWH F R UIDBAHDB/AKX U U HQIBEGIXUK H VRHV K HQ D QIFL D IDVQ\EL Q D QEFILDBL ¢
ZLEBUHFRJIQULRREGLDWHKEE $ H[SHQ\DH\QW H R K&R QV RO L G RWARBWKH MGG HP D GE S R VILMAR XQMAH L Y\DEROUHW BRIJWR Z L
6 WD W HRH2GW ¥ D WLKRNDIVO X DLV ERQANGHHH F R/IP D U NHRVQ G L W KR BW F R X DAY EDGIG FFUXH® EL WDKK  DQG WK HIDW U\ L
DUEBDVHKGR®D) WWRFWLEHUIRUPDIQE BWR WIRFWL WHD U IH\G/ Y DO XDHS/SUR[L PRKHDAMD O X$IG/GLWLB® ODUFK DQG WKF
PLQLPSP\REWSHQGBBAQREWDQGBRRU V,QGHHWXQ®) w65 FDUUWMMDMOXHY)YORQJ VBHIEED FO X\ KRXIU U SIRWWWA HRIQH

Y HUWXKR MHHR P S D GROHAAKAH D WWRH GW U KRG L @K\ DQ G HP L O MURX PLOOURQSHFWR ¥ BHDEHWKLYW O RHV PLOOL
ODUFK PLORIRRQW L QHHXHVWSD LVER/ KFR Q VX OIW $VRI DQG P L O @WRRQRWHHV S H B\W MWAHEMYUD ODRHO@J W KBUHHE WD/ H Y H (
ODUFK W KWMR WIMID OKM KIHH P D L OR Q W L (1HID P L O OZLRMK HVWLPDWH EDVHG RQ TXRWHG PDUNHW SULFHV RU Y

PLC UHFRJQL]JHG LQ WKH \HDU

1215(&855,1* )$,5 9$/8( 0($685(0(176

&HUWPRQ ILQ DYNHBOL P DI RS HUONMDMOAWE TXLS P BHRRG ZL@® QDG GLW) RQ ¥ H U WHIILXQLW\Y H V W P @ ROWZE MM KEIW KDWY HONL\D
LQWDQDVNERYRSHUDWHRQVMHIKW RVHNYRRWHTXLIWEHESB8 LWHE) V&R Q VR O LWDOVHBEHHH WKW L QWK\MHDHQ GIBBUFK WKF
PHDVXDWM® LXY'DORKBD UHFXUBEDQYDV ®UHHSRWMBUU\YQOXBRPSDQMHFRL P L O QRUIRRES D L U RHHO/DWMRHIGHIVHY HV@QWR K H V
+RZHYWHHNVWY DVUHT X WBRHVVHVMHP SDLUPKIQQHMMHQ LPSDHQRZWUHHFR UIGMKXRW KIHQF RPHH[SHQVQH /L Q W HRWV K F
RUWLUFXPVWDGHRERKWMHOW U\ DQOXB\Q REHIXOWNFRY H DMEBOM RQVROLEW /W BRHDIHUDWIZRQVAHUKWRLPSDLUPRIHAIX L\
OHDWOWQ XDRORRGZD@®Q GHILQLWHVDIODH/& & MOW KHY HQW LQYHVWPHQWY LQ WKH \HDUV HQGHG ODUFK RU
LPSDLUPWR WX LW K8/ VHWG M X WVMRWAS/ W L PIIWH® XMLEDUNHW
EDVHG DVVXPSWLRQV 7TKRRPSDQMFHG PLOOLRQPLOQQG PLOMURREBDLUPE
LQVKHD WM GBEBUFK DQG UHV SHFWHOHDORRE G DLPX
7TKKRRPSDQMFRUGHRBLOC PLOOR®) PLORIRRSEDLURKMQWGHILQLWH ME&EMRQUWND Q DMBVOHHWNIHWRDGGLWIGR@BRV RLF
WKHWDWHRQGHWBUFK DQG UHV SHFWHODMWRHISWONLRWPHD QDIHPHQW V JRRGZLOO DQG LQGHILQLWH OLYHG LG
DVVH@WNDVHIKW RIV\HEMQMB W KIH DHBY V HWWH VIHP S D L U PAHHQUMYV
UHFRUGOWKE* $ H[SHQVAHNMIM HFRQW KER QV R O LE&W WM 16 PRIIQ W V
2SHUDWLRQV

YWFDO  * RRGZ L@DQG ,QMiQI LEGI$ WHWP SDLLP HQATHWQ)

1DSDSLAHSRUWE@UIQGQGHILQLWHQWDIRIEEOHW SDLUPHQW, b oy g B Q RIWP S D LIVGI@ KHHV W L P CDAKKDGO B H HER MED U U\ L
$QDOVWLY YDOXH E\ D VLJOLILFDQW DPRXQW

"XULQUKWKLTUXD URWBUVFDO PDQDJHPEAWHUPLRBWHFHQW
GRZQZDUHSY LVMLIGWX HDSDSLRMWAD UG OIRRDQBURM H FADLMDQ VKH 1DSDSLMUL UHSRUWLQJI$0Q@L IWARDMUIHIRIXGHG LQ W

W U L JJ HHUY LHQWE D)W T X LRIBAQED J H PWEW U | RRJPX D Q W L WFDS/DILYUKP H Q W
DQDORIER WKKHD S D SUM §R DVDLIRIR G DL@EQ G H | L Q LW bl DASLHYATESAP I H PHIHY H Q RIS U R | L WIIREJHFLBAWWOW KIHD S D SW MR UVRLLC

LQW D QDVE/®BM FH@W D G H FKIIGS) HVW KEIQEUD KX® YHHV X \@ iY@ EQGHILQL W H DOALHBBWID QDVE/GMY O XD W RRYYV G U B HIEQNG
VW U D VFHW LR IQDVUEU R M HFGHHEEMWYKHRWARH G LX P WHYRQRBU R | [\lyY W R 81 B DROU P DVQWRHD VL R LIWFL DR IGYHAMMUH @@ DFURHFRQ
UHG X FWLRXQS/S PRV J WH B ERIKVKEUD @& H- D U U\Y RO XHIW K H D F W RBWUWXP'S WORHIEYY KD O X D WHL BWLP LU B/ RW KDRWX @ EX V H C
JRRGZL®®QG H I L Q L W DGLNEQW N QD VE W EKEHSWHPEHU  E\ PDUNHW SDUWLFLSDQWYV SHUIRUPLQJ LQGHSHQGHQ
W H V VB IDQTH L PLOCO® PLOOUR@SHFWUBMEVROMKH |\ 1\ y b S VBRI B 53 H POy HLGY KIHK D O W L .
LPSDLURHQUEHQIR UBHGH F R UIBIRR G AP0 L URKDUA WKH 1DSDSLMUL UHSREHVLQUWKH IOW YIHBGWUDGHPDUN L
PLOQIGRIER Q V R O LEG\IDMHHEP IR D WR RVG\W DWIQ G BEBUFK  WR

ZULGWRZW KIHD S D SUIMIR UV EQ@/L U YLINGWX RVHW W L PIDWH® % VH G+ )L Q D Q BIUIRM H FIMLEXQWXADH/ KO R ZIVQ F O X\® KBIX U U HHDWY K D
RQ WKH DQDO\VLYV PDQDJHPHQW FRQFOXGHG WKDW WKH LFRRGHVIL GIHAMHGE U XAERIZW I BQ H ¥ DRINV HIRQ BI 6 DALWK Y H Q

JURZWK DQG

9) &RSRIMRQ) MFDO  )RP . )




/DECH &ROWHQWYV
9) &25325%,21

IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
ODUFK

SURILWDER I H WK LIURRQAMNKKRRKWWH FSCHVUANRIGD MV O WRKGHMR/Q J W H i P 7D [ U D WEHDW HRGQW KWHW D W K I WIBRWV KFHR X Q WL K VR KEHU D Q
VWUDWHI\ IRU WKH EXVLQHVV RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO S

¥ 7D[UDWEDW HREW KHW D W X W RIBW KFHR X Q WX KIVAKKEIUD Q G 5 R\ D QMDWEDW HREP D U NGHDWR DZ H @AD FW DY. A HRQIUHH H P HRW
RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO SURSRWWHUVWEGRBDRIGOHD QG

¥ 5R\DAQMWEDW HREP D U NGIDWD DZ H @OD FW DY HHQMHHHP HROW MW ODUNHW EDVHG GLVFRXQW UDWHYV

RWKHU 9) EUDQGV DQG
7KHYDOXDRMARRIQY/ HE\ PDQDJHPHQ@WKHP S D L U RHQMWDMYX P -
¥ ODUNHW EDVHG GLVFRXQW UDWHV UHFRYHBW KWHH F HGRVE Q W.)XQU KEHU D @SS H U DUVH \QXIOQRBVKUHH W W B

7KHY DO XDRMRRIQY HE\ PDQDJHPHQWKHP S D L URHAMDIMYX P YHQURZBMKGPSURSHBIL WREHDHSIR M HE WUILIBRE KEL D QG
QDEWM FKLHYKH QD QS URGI HF VQLRPG\D L U RIQYWH H S R UXNLLS

UHPRYHBW KU FHERE Q WXW KEU D QRN H U DUMLOQTURBKUH W B Q2 ' 5 ' 5 Ry LQGHILQLWH OLYHG WUDGHPDUN LQWD

UHYHQMRZWEGPSURSHRI L WREHDKSMUR M HE ML RS KU D QG Q Q QWDC

XQDEWMP FKLHYKH QD QS URGI HFDVQLPGWD L U RIQYWHQ GHILQLWH OLYHG

WUDGHPQWR QDVE®MD G G L WILRFDLQ) RIQY WHIH SR UMLIWR GZLOGHILQLWH /LY H&VHWDWQ J I6E ORNVIXFPISQWL R Q V

FRXOG RFFXU LQ WKH IXWXUH 7KHPSDLUWHYW MXID S D SROEILQNVQ G H I L Q LWWD G IHPED® M Q J
DVVHOWVIRVUFDO XVHEGE JQLIKBREWH UYXTEEXWRY W L PDMIBO X -
9DQV 5HSRUWLQJ 8QLW DQG ,QG H K\QLNWW ,AYDHIE) PAWRENODK IBQ N F ROCOWHAHIGW KMH VW DQJIIW&R P WR ZLVDRHLJIKW

YHUBRIJH EDVHQUH O DI\ DHD X K HJ R\ D O BWXHAHIGQV KM H V W
*QFRQMXQEW@Q\’DQQXWGZDQQQGH'LQLWQWQM@J%'DQJWCRP WR QZLW)KZHLJKW\‘IIGBU[RJH EDVHR%VHODIWU
LPSDLURFOWDIMPI WK BH IL O RUQUKIR X UPXD VR BUVEDO v 5 OXKH ORQJ WHUP UHYHQXH JURZWK UDWHV XVHG LC
P D QD JH PSHQUNR UPTH® Q W LV/PISW L Y BB Q WRAW KID Q U H S R UVDLL G

JRRGDL@EQ G H I L Q LW I DGIHADH N QDY E B WH H F L WLR S D WK H

RSWLARDOLWPWDYWPN YWV VDB R F HH.G HABAWX D Q W L V2 WML EBBHS RUWBL@QWDWQ GQGHILQLWHQWDICE EOMWMXDOLWE
LPSDLUPERQ®WYDNED VHRG HF WO L@HHW H O RISUR ID@MR U Z D WS DL U PHOXDW\V LV

ORRNLQD QFURIDH FML\RRAQN KHQ D O W@ D J H PRRIMW O XWGBBXR V) R yy KUHH P D L @ HG R WVQILBQVGQ G H | L Q LMW O DB BB W O H FWWR
UHSRUXQIQRRGZDOGQGHILQLWH AN BIBWID Q DVE/E UR R WS 1y | Ry PX D O L WDIVW H YN FEHQMARK BIQ Q XIRR G ZR@®Q G HIL QLY
LPSDLYRIGRR G ZWEHKEV W L P CDAMIE0 R WV KBIH S R UVQUIIF H H GMIGH. o \ D Oy EIBARS D L U W HI @ VDRI KE-H J L O @ IVDKIR X UV B URWHLY F D
FDUU\RRRXBVDVLJIQLIDPREW WH VW L P LA R AV KIH G H I L QLW iy g 1 W H UZKHOMKIINP R UGIL N 0 ) @WK WIHR R G DIOTED) G H | L ¢
OLYWGDGHPQWR QD VE®W R FHHGMED UU\YROEHD VLIQLILER QMGED G HIRDW I OV E VWK RWHHS R DXVDILEWMULP S D L BKIE D U U\ L
DPRXQWH DUUW.QROXHW KD QU H SRR Q UWR G DL@EQ G HIL Q L Wrhh I kuiH S R UDVQLUIGRR G DLQDER G HWK) OLY BIGHP@WRCDV VY
WUD G HPOW NV EBW KWMHVED@HUH  PLO®MIR®R  PLOOLYXEMWRVWK D O L WODAV HYN FOHAY\W W H V \GLOQAZHH U H PLOOREGQ
UHVSHFWLYHO\ ELOOUWRYSHFWQWH@XD O L WIVW HYN PHQRR Q VWIBBIHOHY
7KHDRQV UHSRUWLQJ XQLWH_WLIYQJFOD(SR-IKB\M_[QEWH(H/HJPH@ S%%%;%@w&gg?gﬁms:[SVRmELg@I]DFQOHFXXG&n)QE:UEU\RHHI @F]WQHXQW
0D QDJHP HIHW HQ RIS U R | L WIRELHFEWVWEW KD QU H S R Uapingwe - QW HUQD QS DOLAK D Q LMW KUH S R WRIEQI U MIMAKLEQ § H LRID U

LQGHILQL\)WLHD(IBLL—WWQDJ‘MEYDIWOXDWFEQQNGU—IHJH%\ELVWRLPLQZ?QSD{P%)T_%’W\;D&WNZLARIWKMH;&/";{%%E%T_H:W&Q;Xg?ﬁ
SHUIR U P D/Q\FWD W.I9 LWL DIVQIGHXHMAMIN @AM D F URH F R QR PwWR D P Y NRRQ @R QKK S R UOQIRGIH RRE@
$VVXPSWLRKIGON KHD O X D W H R@VP L@ BUK RWK B X EGIXVHE\ - QFOXGLQBRXWIQ GRUH IHI@KD QUBIWKD QJBQ GY LFKD Q JHY
PDUNHW SDUWLFLSDQWY SHUIRUPLQJ LOGHSHQGHQW $HB§W§YWWW@WSSOLMRUPW”HH‘
\HDWUW ¥R P SDWHRRU H F DY W YRILO X D WolDR/GRGQN KUHH V XRD V
.H\DVV XP S VBIHRYGI\O B §HD3Q D J H PBA@EW HIGWV KTHX D Q W LIWGD/OLRY HY KTHXD O L W' I3 WHLY VIPHi @ RVQ F O X B/BI'B R UGIL NW 0 Q@WK W WHD U U\ L
WKB @V UHSRUWLQJ XQLW DQG LQGHILQLWH OLYHG W UDPEHRIVIKAR RAWPEIEI G I Hy GLWAHD/E ISR N QAL Z W VWGIH WAK D
WKHLU IDLU YDOXHV DQG WKDW IXUWKHU TXDQWLWD\
$ )L QD QBIURM H ANLEXQWXRDH/ KO R ZIVQ F O X'\® KBIX U U HDW/ K D W
FRQVLGHH FIERW UMY X 2 WAKH Y H @XQHS UR | LW B B ROIWW LR Q V
W K U R X 2 RBRW H F DN WLR 6 DW | O MFRENR Q J W/RNILPD WRHWK H
EXVLQHVV
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YIVFDO  * RRGZ L@DQG ,QUEQI LEGI$ WHWP SDLLP HOWHMQJ

'LENLHV ,QGHILQLWH /BYWNEWQWBREQPORWL YV GHFLVWREQSDWKRSWLR®DOLWBWDRYHPNYWY VDI RFHI
"X UL QWKWK TX® URMHW FDO PDQDJH PHIQWH U RLIQBAGHR Q W L QXIHUEH FVWRD\T XD QW L WP SVOLIYUHPEHDAD \ ¥ DY ED VHEBQ U H V X OWRWP
GRZ QW XWIQHF N LIH @ D QUFH I XDO/GW R M H FRARLPREQ \Z H\BHK S H F W D VP DRY®\ H P HSQMWARH V WFIRPE L QHEDIG R Z Q Z VWG L WL RBID W) V WD
RIDVORZHFRWHKBQ H Y L DXQWOLF LADWWGBLIJJHYH@WOMTXLUHG IRUHFDQE@RUZDUG GRADNQBUR U HFVKIRRQY U\ RO XHW K +
PDQDJHPWRMUIROUIXDQW LWPSW LY BB Q WRIWWK H F N LIHQYG H | L Q E W/EHU HDMSIRIKQ LR G DIQIBY G H | L Q LWWUWHD G IHEDE N QQIV. EEDW K +
OLYWGDGHP@WNQIVEBWH DUUMMIRM KIHQ GHILQLWWHDGIHPWE WVEDQWH UH PLOOL@®® PLOOURQSHFWUDKWEYV ROWK F
LQWD QQVE¥BWKIIRYHPEHU WHVWD@BYV PLOCHWOQHVXDQQXPEDLUWHYW) R QF O X\EHMH,HF HEUHDNSRUVQURR G Z 1
RIWKIHP SDLUWHHYWBHQJIRUPHGBHFRUBMBSDLUFKRQWAH ZDVXOIPSDLD@® KX\HFRUGMHBSDLUPKQVAH PLOOQLW®F
PLOOWRQLWRZQKHFNLHYGHILQLWH DEEHEQE D QD VEGWR W & R QV R O LEGGADMHR B MU D WRR/GNH DHQGEBUFK % DVRG@VKF

HVWLPDWHG IDLU YDOXH DQDO\RMD§ D JH PHRF O X\KDEIH) GH I L Q LWBIDGIHPD®Y N QD V ¥ B
ZDVWQRWPSDLDgGGVKHYVWLP DDAVWBO KHFHHGHBW UU\Y QO EHD
7KHMLFNEHEWDQG ZDV SUHYLRXV E\OIOQ FGFIOBEHG R Q\ WK H VLIJQLILFDQW DPRXQW

ODQDJHPHQNWHMQRHHFDVMMBEQWKHFNLHYGCHILQLWH IANPRYN FHEUHDNHU UHSRUWLQ I$ROOLIMWESHUIQFFOXNGHG LQ \
LQW D QD VE® MO X DR G bl W FHEQQAE L V W RSH. B DRU P Y @RMD WH I L F

LQLWLD\YGKNMUHQ@@® DFURHFRQRFPW BYV X P SWXRIQEQN KH D QD JH P HUHW RO RBU R | L WIREIHFIEW WISV K H H E U HD I SIRIKWLL(

Y D O X DAMIURHQP L\ B/ RW K DRVX @ EX VV HEB\ P D UNS-DW W L FEISDRMYPL @ Q G H I L Q L W H DO IMGEWD Q D VE/GANY O X D W RRY Y G H H FIIEING

LQGHSHQGHQW YDOXDWLRQV RI WKH EXVLQHVV KLVWRSH B DROU P D/QVFUHD VL B LIMFL DLV IGYXHAMMUIH @GV DFURHFRQ

IDFW RWWX P S WORHIGHV KYHD O X D WH. BNAL\P L\U B/ RW KDRVWX @ EX V H G

-H\DVVXP S VBIHRYGI\O R DR D J H PIH@EW HIGWV KTHK D Q W LIWNID/OIRMEY\, ppyUNHW SDUWLFLSDQWYV SHUIRUPLQJ LQGHSHQGHQ
WKH 'LFNLHV LQGHILQLWH OLYHG WUDGHPDUN LQWDQJLEOH DVVHW LQFOXGH

f SHYHQSHRMHFUWQLR@NVE EQYHHDWKBWQVLGHHHi@ERw xgh P VYV XPSVBHRGNO R AR D J H PIH@EW HLGW KIHX D Q W LIMID/DIRY E

U H V XORZWUE 5O H Y LLIRXW HIRQ G CRRQW L DIXBIGO H g Uw NFkg! - FHEUHDNHU UHSRUWLQJ XQLW DQG LQGHILQLWH
NHDFFRXQOBD UNHWOR ZHF R Y H BW KHH F FEBQRW Q WIXUHW X U ) L Q D Q FSLLDRIM H FIMR. BXQW XFJDHV KO R ZWVQ F O X B LE@IV MH D W K D
WRR G H UDHAWHH QX RI ZEM W KHHQ B W KSHU R M HSRMULIRREBD M O WKW Y FR Q V L GUHHUFHBF W X Bl @ XCORZ W K 3Q H Y LLROWHI R Q Bl ® DAORYZ t
ORQJ WMWWMHD VRMIKEXVLQBQWBWHUPDOR ZWKE Bl V HRGW K H UHFRYHWRRVKHHFH®RZ QW X UWKR GHUDWWH QXRZ DK G
H[SHFWHG ORQJ WHUP JURZWK UDWH RI WKH EXVLQHVIVPSURSHRILWW E UG XWKHRIK WH FHWNVRICD W/ O WKMR Q J W

£ 7D [U D WE-DW HREW KWHW D W K VR B WY KFHR X Q WL KIVAKKWH O D W H 6 Y W U DVRINKEX VL Q BRWB/ H U P 1 QR DWIKWEDW HREW KHH[ S H F W
LQWHOOHFWXDO SURSHUW\ LV GRPLFLOHG ORQJ WHUP JURZWK UDWH RI WKH EXVLQHVV

' $UHGXHI‘RGDOWBVI‘R@PDUWM@‘?XUU&}QWRUPRNWFKHH + 7D [ U DWEDW HRGEW KWHW D W X I W BWV KIHR X Q WX K VA KU D Q
EUDQ®@ZHOWWFWOYAHQMHIHP HRMMYHFNEEVWDQQELPLODU RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO S

9) EUDQGV DQG
$ 5R\DONMDWE BV HRGP D U NGIDWDDZ H OD F W DY. I HRQVUWHH H P HRW
$ ODUNHW EDVHG GLVFRXQW UDWH RWKHU 9) EUDQGY DOQG

7KHY'DOXDRRIGRERY HE\PDQDJHPH®WIHP SD LU WHYW VY XPB® + ODUNHW EDVHG GLVFRXQW UDWHYV
H[WHQGHBR Y HU UR 8 W KWHH F HBRVZ Q WXV REHU D QRS U DIWH\RQXIO W V

DQG D UHWXUQ WR PRGHUDWH UHYHQXH JURZWK E\ WRHK HYQ G XDMALRINE H B MHFQLR-P SB@WKEFS D L U RHMWDLMYX P
. UHFR Y HB®W KUHH F SR Q W.XW KEHU D QRSS H U DWH\QXEOQABVKUAH W WK B
DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH GLYHVWLVHERYED FK L HW KH. QD Q BIURM H F WR RE)IVU FRH QAR HQ G H 1L Q LV
WUDGHPDUN LQWDQJLEOH DVVHW FRXOG RFFXU LQ WK
,FHEUH BMIBR UWBLALIVQ GQGHIL QLW HQMW DIQGEEDHIW SDLUPHQ W
$QDO\VLY 7JLPEHUODQG 352 5HSRUWLQJ$SEDIONV,PEDLUPHQW

' QFROMXQEUMRQ/DQQXDRRGZDQAQGHILQLWRWLILQBIE/MR FRQMX QEUWMAR Q/DQ QXDRR GZDR QA Q G HIL Q L WO WOILY BIE/QH
LPSDLURHQMWDMRI WK BHJLQCRIQUK R XUTWD UWHUVFDO | bsp [ U RHOMMDIVGRI WK B HJ L Q GRIGVK HR X UTWD U MUV F D O

PDQDJHWRW‘*G’QW'—WW'LU'B'QQWWWKHHEUH@WHWUVMb%bJHPHEW SHUIRUPHG D TXDQWLWDWLPHHWPSDQGPZ
XQLW JRRGZLOO DQG LQGHILQLWH OZKHG WUDGHPDUN LQWDQJLEOH DVVHW

9) &RERIDIRQ) VDO )RP . )
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UHSRUMNLIRIR G ZTIOMB HF L W R S D WWKRISW LR RDOL W B B/ IYBP HRXW KO URBUVFDO PDQDJHPSQWRUDP A %D QW L WS/ ILYJHP
DVVHVVPRGWR F BHG HWB XD QW LWEBWLY B8 Q WY\DNED V RR® D QD O \WIWK 6P DU W ZIRHRER UNWQLIQE RGZRQ®@®Q GHIL QL WH DOALHF
UHVXORIRD QD JHP HQWRYV VFREELE L WK F DG W XD QUFH 2 X0AW W D Q DIVBHAK HGHF L VIWARR\S D VW K R SW L RIXD®@ L WP\ DY. K P
ORZWW BQ H Y LIRXW HIIRQBIEG DVOWB\GRZQZ WHY L W.RRQ ZDUG ORNNHYYPRGWRF BH G HWBOAD QW LWEBW LY B § D WY\DLNED V HR®
ILQDQFUR K H FIWDLRIRGN KIHQ D O \R/D.§ D J H PAHROQNF O Y\GKAHG? E H U O W@EREX U UHH@W H F OLL@ H Y H @XQHS G R Z Q Z JWGE L WWLRR R$HU RPIDW J L (
352 UHSRUXVQLIDE R G ZZMV@ RWP SDLUKEH VW LP DDMMBO RHW K H-Q FO XIGBWGK HRUZD U G OIRRNDIQESIRIVAH F W YWHEQW KB QD O\V
UHSRUX\QIENFHHGMIGHD UU\Y QO EM 7KHFDUU\Y QO RHW K H? D Q D J H PFHRQVF O X\GK$E D U W ZRRSR UNNQUIRIR G ZDL@®QGHILQLW
7LPEHUODQG 352 UHSRUWLQJ XQLW JRRGZIPQO @WVR QK HVW B B WEQW DEDW EERO@RIVP S D L JJRHER R G 2W RHV W L PIDWHD® KIH
W KUIHH S R IX\V@IH@\E H H GA\HED U U MMOR DV LIQLIDPRE ®MHH VW L P D
7TKHLPEHUGDDEH SR KQLWR FOX@HGAXWGBRERUWHDEHDW | D YD ORM KIHY G H | L Q LWIHDG IHPED@ N QDI . ¥ D&HRF H H G.MWED U U\ L
EHJDRDQDJLQ7LPEHLS DQ7LPEHUGBE EUDQIBWR QMR SHUDWILD®IRHD VL JQ L | DPR WH D U U \.O XRHW K6 D U W ZRFS®R UXVLLC
VHIPHQW GXULQJ WKH ILUVW TXDUWHU RI )LVFDO JRR G DLQGEM G H | L Q LW/WHD G IHYED®) N QLI V. E BW KW H V \8 D@H U H

ODQDJHPH@NWHQD)Q-EBURILWDFEULIG)FF_IW\X/\M‘GQ\NKFLPEHUCBQGPLOG:LCR@ PLOOURRQSHFWLYHO\

UHSRUXQIQWD O XDMRRWL G HH AKBRAWWK LVWREHBDROU P VQAWHD WHIM FEPDUWZRRO UHSRUWLQ J3X@MA WWHRIHUBIBAXGHG LQ W
LQLWL DY GKNWMUH@Q@W DFURHFR QRPW BV V X P S WX RIQEQW K H

Y D O X DAMIURMQP LW B/ RW KDRVX @ BX V HES\P D U NS-DW W L F$.18 D (R AF D J H P HUGIW HQ RIS U R | L WIREHFLRW MLV K6HP D U W DRI E® UMD LL (
LQGHSHQGHQW YDOXDWLRQV Rl WKH EXVLQHVV DQGQGHILQLWH DOAHB@GWD QD VEGHMY O X D WRRY Y G HH HIEWG

KLV W RS/H B DROU P D/QVUHD VI B LIMFL DLVQ GYWHMALH @@\ DFURHF R Q
H\DVVXP S VBLR/GNO B 87X D J H PO@EW HIGWV KIHX D Q W LINIDIDIRYM B6 £\ g ww/X P S WXARHIBIV KYHD O X D WH BVAL\P L\U BV RW KDRVX @ €X V H

WKHPEHUODQG 352 UHSRUWLQJ XQLW LQFOXGH E\ PDUNHW SDUWLFLSDQWYV SHUIRUPLQJ LQGHSHQGHQ
$ )L QD QBSIURMH MMLEXQWXRDH/ KO R ZMVQ F O X'\ KBIX U U HHDW/ K D W

FRQVLGHUHGEO)XORIWKBQHY LRWHBQEHEOZVWRQVLVWHO WY XP SVEIHRG\O R 873 D J H PIH@EAW HLGWV KTHX D Q W LINID/DLRY E

UHYHQXRZWEGPSURSHRILWW K UG XWKKRH WH FORWVRIGDWKH 6PDUWZRRO UHSRUWLQJ XQLW DQG LQGHILQLWH

U H 1O KNABIR Q J WML WRHI KEIX VL QBI@ &\ Q OZIQWKH. VW R U LiF D@ p Q FSLLDROM H FINQ ®XOW XRIDHV KO R ZVQ F O X B LEDNV MH D W K D

ILQDQFHURDQW H U P L QR IWKWEDW HR&W KH[SHFWRQJ WHUP ER Q VL GHH HIERW XMHY X © R’GHUDWHH QYR ZWEGPSURY

JURZWK UDWH RI WKH EXVLQHVV SURILWW E UR X\WKHRHKR WH FOR/WLVRIGD W1 O MAKMR Q J W MWD W
t 7D [ U D WEDW HRGW KWHW D W ¥ W RIBW KHR X Q WU KIVAKKEHU D Q G IRWKEXVLQBQWHUPLORIOWHKWEDWER QVKHH{SHFWRQJ W
RSHUDWHYV JURZWK UDWH RI WKH EXVLQHVV
$ 5R\DQWWWWVXPSRARVOL \ZWWRKBWHIGS UL7RRBEHUOBQ R UW Q JD [ U D WE-DW HRGW KWHW D W X W RIBWY KFHR X Q WLUE K VA KEIU D Q
XQLW DQDO\VHV DQG RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO S
$ ODUNHW EDVHG GLVFRXQW UDWH t 5R\DON\E BV HRGP D U NGIDWDDZ H MOD F W DY.IF HRQVUWHH H P HROW

RWKHU 9) EUDQGV DQG
TKH DOXIPRIGRAWHEBPDQDJHPLHWQMP SDLUWHE WV X PHWMH W XU Q

WRRQVLWHMNEQYXRZWKGPSURSHRILWREHDKIW RMHEMWIRRG ¥ ODUNHW EDVHG GLVFRXQW UDWHYV

OLREHWKK VW RIHMO@WKEHJ) D QW& Q D BADRF K L MVWKHH Q D QSFULR I H FDAQL

L o — ou
LPSDLUPHQW RI WKH UHSRUWLQJ XQLW JRRGZLOO FRXc¢! RPX LGQW\H@«P U SDLUWHYWVQAP WX
WRRQVLWMNEOMRZIWXGP SURS HRI L WRERDKIWR M HE MU IBRG

0D QDJHPSIW R UPHEQ VLWV Q DIOVRIQMKLP SD L UP R Q WO H\E R/ H VWWKE D R Q D BADRH K L MWKHH Q D QFFULR IO H FDAMQL RRIVL UR M/GURH S R U\

WKHPEHUQ®®DIUHSR KQULAR G ZIQERLQYPRP D QD JH PGHHOMH U MK LW JRRGZLOO RU LQGHILQLWH OLYHG WUDGHPDUN |

D UH G X FIVAN RIBQ Q X @ ZDWKY X P S MRIBFDQ Q LEGHI RIUGIW H W 1B VAW

GHSUHFDOMWBPRQ W L DM, Z RIQX V HLIGW KHJ R M H FRIPFEQ @ HWK  ,QGHILQLWH /LY H&V\HWMDQ J I6E OB\ VIXFPISQWL R Q V

EDVBWR L DO U HOWHGIL V F RXIDWM HIGQN KBIL V F R XRIWHGRRZR G H Oy 11 b5 1y | () pyHHQ/WR LLGIIG H 1 L O LWt BALNNQGY D OO V F 6K ) QY F D

UHV X O@/HEV W L PIDWD® X W/ KH S R WVQIMEIHE H O RWD UUMIAX H™ L 10 | K DIRGW H UYDSSMRW W L P DMUBIO XHUE LV F RO

ZKLFK ZRXOG UHVXOW LQ JRRGZLOO LPSDLUPHQW XV HIGWV KW H V \U DQIIHIR P WR 2 LVDIZ H LI KW IEU B 1
EDVIR® HO DWW YD X KHJ R\ DODWKH\HLGW KMH V WDQJIW®P  WR

6PDUWZRRORUWBQLIVQGQGHILQLWHQMWDRGLEVHWSDLUPHQW 7| \pw HLJKWHBURIH EDVHRGUHODDLYDOXKHORQJ W

$QDOWLYV UHYHOQXH JURZWK UDWHV XVHG LQ WKH WHVWLQJ ZHU

,QFRQMXQEMIRQ/DQQXDRRGZR QA QG HIL QL WOWILY BLE/OW

LPSDLUPHQW WHVWLQJ DV RI WKH EHJLQQLQJ RI WKH

) 9) &RSRIDMRQ) IMDO ) RP
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YIVFDO  * RRGZ L@DQG ,QUEQI LEGI$ WHAP SDLLP HOWHWMQJ

7LPEH U ODHER UVWBIQLIVQ GQGHILQLW HOM DB GEEVHAN SDLUP HQW

$QDO\VLYV JURZWK UDWHYV EDVHG RQ WKH H[SHFWHG ORQJ W

'XULQUKW K LTIK® U R/INILV F D O PDQDJHPGQWHUH/\LIQIW\EHHFHQ\X/ 7D [UDWEDA FREQW KWW D WX W WIBWY KIHR X Q WLLE KIVAKKEIU D Q

G R Z O VX KL P E H U OG0 D DORPE L HEDIG R Z Q Z DIBIE L WR O RSHUDWHYV DQG WKH UHODWHG LQWHOOHFWXDO S
WKEDWHWWDO IRUHFDE®RUZDUG ORRRERQBURMHFIDVOQV ¥ 5R\DAMWEDW HREP D U NGB DZ H @D FW DY. A HRQIHH H P HRW
W U L JJHHY HGAW W T X LRI@GD JHPWEW U | RDVPXD QW L WRSDILYHP HQWWKH EUDQG DQG VLPLODU 9) EUDQGY DQG
DQDO\RLERWWHKHMLPEHUODHER UNQQMRRGZZBOFKQFOXWKM + 6pyNHW EDVHG GLVFRXQW UDWHYV
7LPEHUOBDWQIBE@®R & KHPEHUQRGGE | L Q LW H DGIHEQW B QD VE @ W
ZKLFU‘QFOW‘W"KKHPEHU%D@@-PEHUQBﬁGEUDQ@WH:DUUW?Q(J—YDOXDWRIG%@HE‘APDQDJHPU—WWQGHILQL\MILH-ID(D}HM?Q]MQJ
YDOXHW KRR G DL@EQ GHILQLWUDGHNRQW N QD VE B W KWHVWHQYHMSD L UWHYW VE X PHINFR YT H B W KUHH F HGQRE Q W.XW KEHU D Q C
GDWH{UH PLOORRQ PLOOURIQ SHF VEVYDHON VIROWK HR 5 H U DWWH \QXIDQABYKIHH W W BTG Y H Q M R ZRAKHAJKSHU R M HE MALIRRG K
LPSDLUWHQWHQJIR UPHEGH F R UBBHRR G ZIPGO® L UP KQWE H EUDQE QD EVORIF K L MWKHL Q D QFUR K H FIML R @ W L U R FAGIMQ G H I L ¢
PLOQIQN MK TX® UMHW FDO WRULGRZWKMPEHUOBQBUWRL®) YHG WUDGHPDUN LQWDQJLEOH DVVHW FRXOG RFFX!
F D U UMW BRVHW W L P IMWYHD® X RLP SD L UPKDQUDB\W H F R RAW® H
LQGHILQLWWDGIHPEW N QDY E BWH VW L P CDWMDEO R MV KIH) G H | L @ IDVR 1B J H PSIQW R UIP\HHEQ V L W Q D IOVRIQMKIHP SDLUP R Q WO HB RV H V
OLYHG WUDGHPDUN LQWDQJLEOH DVVHW H[FHHGHG LWWKHPE b\ QR GeDIQ & HWHH DEs IMPPQIN Qi DRYGERPRPERW QD JHP +
GHWHURLKQDME G H F U HDQYKDHQ Q X D@ ZWKW YV X BRIR UH Y H Q X
"XULQXIRXUWBOURMMHYFDO PDQBIPHQ@WWHURMLIQIWER Q W L Q\AHEGI KU R M H FRARIPREQ @ HK  E D V& R LIQQWF U H.OW KGHL V F RMOQN
GRZQWOQU®EHUODRIQEHY IMWAAWAHDNQHQ@VKHKROHWVBOR QKQHGQNKHHOLHI 1UR P RIGHD-OM\Q\WHIGH V W L P DDALWEG O RHW K F
FRPELQ@HWKS HFW DRADMORVHHF R YADUDW U L JJHY HRWOMT X L Y k@& H | L Q LW/IHD G IHYED® DN QU EWWHE H O RW\D U U MLMA X K L ZR X O
PDQDJHPWRWUIRUPXDQW LMWEWLYBRAQORER WKKH PEHUODRGXOW LQ LPSDLUPHQW
UH SR UVQUWIR G DL@E®Q G H | L Q LW bl PA®LMNQGY D QUUE EWH DU U\LQJ
YD OXRHW KIR R G ZDL@®Q G H | L Q LW bl DEBLHVEQE N QD V F 8 W KW H VW ! 21
GDWHUH  PLO®ERR PLoomFRVQSHFW\zr,\rurch/\l;(Im/\m_l-PSDLUF$—"-F-E’-;-'$\Fs’:'\?RL“’VE’“(@UWQG’QGH'"Q"W'""Q”N”'QG"MHW’SD"UF’F
W HV\§'H Q JR UPBIGD J H PRHRIQ/F O YWGKNMITH P E H U O B Q B UWQUEAR G Z S35
ZDVIXOIORSDLDAGVKX FR UBRE G L WILREMLA FK DR VAR H "XULQWKWHHFRQXED URIHW FDO PDQJHPH@MNW H U FALIQIMEHH F H (
PLOQIW KRR Q VR O LEGADDWHHR 12 QMU D W R QA DIWQ G BB U F K GRZQW®RUKHF N LKW W R UQ B QWH D XJORVPE L QHWKE RZQZDH G L V
% DV HR@W KBIQ D O\R'R'Q D J H PHRQWF O XAGKHIBAIHQ G H I L Q L W bl DEBLHYF W R/ KBHD WHV D O |R U H FDIVWW U L J JH Y H QWD MT X IPIDH®D J H PMR)
LQWD QDY EBBAQ RMW SD LIVGI® KHHV W L P VDM HF HH G.MESD U UV ISH U I FOOTX D Q W LWPBW L Y Bl B Q &/RVE R WWK H F N LIHW/S R WVQUIRR G Z |
YDOXH E\ DQ® K'MFNLHYGHILQ LW U DGHEQEY REO M V HAD V HREW KBIQ D O\ V
P D QD JH PHRQF O XKHHERWKKHR R G ZL@®Q G H | L Q L \WHVDIQDH E 6
7TKHLPEHUODQG UHSRUWLQJ XQLW LV LQFOXGHG LQ W ZHURRWP SDL YRPRR\E R W@ WHHIPDHMAMGE O RHW KHH S R UXVQLG

HIEHHGWKEFD UUWDORH 7KH VWL P DDAIEO R AVKIHQ GHILQLV
IORELLHOFL DA :
0DQDJHPHIANY NOXQMEURILW WIBQV KH PEHU OMG& U G HIP@W N QD V. E B I H H G.ABD U U IO KW V L J QL | DPRQW WH

XQDWGQGHILQLWUDGLHPDW N QDY EBBO XD WR Q@ QVCUHHHBMEE b y y Wm0 XRHW KR R G DLQDERD G H | L Q LW/ W DLHPEG N QD Y ¥ B WY K +
KL VW RSH BDROU P D/QWFUHD VB LIWFL LV IGYHAMAULH @@V DF URHFRQBRYIV L Q) GDW P ZGI®IER®D  PLOOURQSHFWLYHO\
IDFWRWVWX P S WKRHIGEV KY-D O X D WH. BNAL\P L\U B/ RW KDRVX @ BX V H G

E\ PDUNHW SDUWLFLSDQWYV SHUIRUPLQJ LQGHSHQ G H QW UM y@R#PRAIILREVRFHLINEIORD ERXIY ) 8 HYMGIIQWYH U MLIODAGHR Q W L G

GRZQWOQWE'MFNLHWYDQBHDRDMDN Q HZVH UWHE 6 ZKROH YV
H\DVV XP S VBIHR/GNO R EF-03) D J H POH@BW HIGIV KTHX D Q W LINCEDMDIRY ¥y v W R B AR X Q VOXGR%RGXWHPH%&QHDNQ,{ HUWI

WKHPEHUODQG UHSRUWLQJ XQLW DQG LQGHILQLWH OL @ VY § BB B £ QW v S Frurorant VW 21HQE R Wi raD v -

t )LQDQSURGI HBWIGRWY ¥DNIORMKBRQ V L GHUHIEFW M B 0 X AWV X @ @HGMKHE& X F WIRRKH/Q D QFUL R M H FAADNBWV LI JHY H@WD

ORZMIKDSUHYLRYW H LRQDHF DVORZBIWF R Y HURRV KHHFH QW T X LRIH@D JH PW@W U | RV PX D QW L WREB/D L YHD @@ \R/ILE\R VWKK

GRZQWXUWKRGHUDWMHQXRZWEGSURILWDRPSORWHP HBOWMLBINS R UWIIRIR G L@@ K'H FN LIHYG H I L Q L W bl D@GLHEQW R Q J

WKUR X JIJWRPRW HFBHN WL D)W | O FAFRENR Q J  W/RWLPD WRHW K HP V V HWH-D U U\L RO XHW KRR G D.@®Q G H I L Q LW b DGBIHEQW B Q J

EXVLQHVV DQG WHUPLQDO DVVBWKWHVWED@WHUH PLO MUERX PL O OWRDS H F % DYHRW@\
WKH DQDO\VLY PDQDJHPHQW FRQFOXGHG WKDW
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WK HF N LHVS R Q&R G ZIDWVE OLGP\S D LVGI@ K ¥ W F R LDGIHRES D L U PIH@G\H | L Q LW/WD G IHPED® N QU V. ¥ WWHE H O RWW\WD U U MLIMA X K L ZR X O
FKDURH PLOQLWEWK ITX® URIHW FDO %DV HRGW KBIQD O\MILNVXOW LQ LPSDLUPHQW

P D QD JH PHRQF O X\GHIEKIHQ G H | L Q LW b DGIHEQ®Y N QD V F 8 BAQ R W

LPSDLDE& @ KHVWLP DDAWBOMHFHHANMBD UU\YRORHD VLIQLILRQORYHPEHU 9) FRPSOHWKMB GRH'LFNL 5HIHWRRW IRU
DPRXQW DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH GLYHVWI

"X U L QUKIHR X UMKIO URVIHLY FD O P D QD JH PGHRWIH U PALIQBABRIY H U ~ £17E U H ISMISIR U WBLALING G Q G H 1L O L W HOM/ DIDGS EXDHWW S DL U P -
ZHDNQHGWK'H F N LENV L QBIQ BL Q D QW H B RDIWYW UL JJHYH@INC§op o\ y [ v

UHTXLRIHED JHPW R WU | RIUTPXD QW LMPISW LY B R Q @ RAMWAK'H FN L H V

LQGHILQLWUH DN N QD VEEFWH DUUWDORM KIHQGHILQLWHR FRYMXEQEMIRQ/DQQXDRRGZDQA QGHILQLWQWILQ BIE/H
WUDGHPQWR QD VE®MV KW H V VELDYZD V PLOO%PY HR@W K H P SDLUMHOWDMRIWKBHJILQ QRIQUK R X UTWXO UWRHUVFD O
DQDO\RD D JH PHRQUWF O X\GHIGKIHY G H | L Q LW BIDGIHRD®Y N QX v 8D Q D J H PSHUWR LLPTEK® Q W LWP B WL YBIQ D WRWIL K A H E U HDISIRIU \

ZDV QRW LPSDLUHG DQG WKH HVWLPDWHG IDLU YD OXH QIRRSGHBEDR\G ¥ | 0 bWt RS NS D4V HWHE HFL WL R\E D V!
w WL RRQDOL W B S\OLLYUHD W QMW V PIOGWR F KH. G HW W DX D QW LV

7KH '"LFNLHV UH SOUWIQH YX@XW O\ L% 00 XIWABHMUQI WKH LPSDLUPERWIDLNED VRG HVXORRD QD JH P HUWRWY ¥R E L Q

ZLWKGRZQZDUHY L WR/EEBDWHYWDO IRUHFDRBRUZDUG Ol
0D QD JHP HECHY W@XHS U R | L WIIRELHOADMMWIBW K i F N LBIVS R UVQLLGN Q D QI B 10 H FAK IHRDQUVU WLEDA RHW/K, B H E U H D N SIRIVQL@R G DLODX
DQGQGHILQLWH DOAHREBWD QDVEGMY O XD WRRYYGHHFAEMWGL QGH I L Q LWHDGLED®R NQIVEDW KMHV\@EDWHUH  PLO MLQRE
KLVWRSHBDRU P D/QWRHD V. B LIMFL DLV IGYWHAMMIH @@V DFURHFR QR P LFL O OWIRDS H F WADUHOAR RAKCHQ Q X PO D L UWH @ VI ) Q BI F R DG |
IDFWRWWXP S WORHIGEHV KYHD O X D WHL BNGL\P L\WU B/ K RW KDRVWX @ BX VH QIR R G ZILROSD L U FEH.Q W RH PLOOLGMKEBRQVROLGWDMIBRH (
E\ PDUNHW SDUWLFLSDQWY SHUIRUPLQJ LQGHSHQGHQ3& N DO WIRRQKRD Y HR) CMIGH) ERK V L% B V MRE@W KBIQ D O\WRDQDJHP F

FRQF OX\HAKIHY G H I L Q LW b DESLNEQW N QDY F ABAQ RMP SD LD ® G
-HADVVXP S VBIHRYGIO B 83D D J H PLA@IEW HIGW KTHX D Q W LINID/OIRM B K 4 HVWLPDWHG IDLU YDOXH H[FHHGHG LWV FDUU\LQ
WKH 'LFNLHV UHSRUWLQJ XQLW DQG LQGHILQLWH OLYHG WUDGHPDUN LQWDQJLEOH DVVHW LQFOXGH

£ )L QD Q FSLLDRM H FIVMQ. ®XQW XFUIMV KO R ZVQ F O X B LEPWV MHD w K 0, KH FHEUHDNHU UHSRUWL Q J$0OQL IWAAMU QIRUXGHG LQ \

FRQVLGHH A BNV XY X O WAMIK DSUH Y L RAW H R D WY 1 5 1y b Hugiw HQ BB U R | L WIREHIFIEW VLGV K F H E U HDM SIRIKWLL(
FRQW LDKDNGQ HF M U VNBIDE F R XIABD U N W\B R HHF R YH B P W@HILQLWHIIIJ.WE@E\NIKDQDNE/(BYNVOXDWRIQQ’VGUHHI@QAG

W KUHH F FEGQRVY Q WZXLU/BIR G H UDAWHH QM RZIMKGP SURSUBIL W D ﬁIHEDR]JPD/Q\RHDWQLMFLD.\@IGYXH)W\AU—!QDCQ\(PDFURHFRQ

\Iév)F\yLRQXBJ\g‘;/BmE[ggmligKm[sQHJFv\gwmg RFWR‘MJ\WXPSV\N.\R—M\/KM—DOXDWHR\Q_\PLWBILKRWHDW(EGXVHG
UDWH RI WKH EXVLQHVV PDUNHW SDUWLFLSDQWY SHUIRUPLQJ LQGHSHQGHQ

t 7D [U D WEBDNV HRGW KWW D W X W WIBRWY KFHR X Q WLUZ K IVAK KU D Q G1\ DV V X P SVBIHR/GI\O R §7HD3Q D J H PIH@EW HLGRV KTHX D Q W LIMVCED/OLRY E
RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO SWKHHEWE Y KD PHSRYWLQI XQLW DQG LQGHILQLWH

t 5R\D QMDWEDW HREP D U NGIDWDDZ H @OD FW DY. F HRMHH H P HROWV \F ) L Q D Q FSLLDROM H FIVQ&XQW XRJIHV KO R ZVQ F O X B LEPIV HH D W K D
WKH EUDQG DQG VLPLODU 9) EUDQGV DQG FRQV L GHHUFHDFEW X B @ XORZW Y B3Q H Y LLROXWHIRQ Bl 6 DAORY
UHFRYHIRRVKHH F HRRZ QW X U\IKR G H U DWHH QR Z W R G

¥ ODUNHW EDVHG GLVFRXQW UDWHYV LPSURSHBI LW K UG XWKKRIK WH FDHUNVRICD M O MKMR Q J W

7KF DO X CAVRIGRAI HEB\P D Q D J H PLHWY MUHD G H | L Q LW/IHD G IHWPED® N Q J LEog\ggJDfo‘MUKE'ﬁYJLRQZE\’}VQKWUHDU\A';&QR'?Z?}VN?H““EED“XVV'LWJH“ '3"\*/[5 HEW
DVVHMSDLUWHYW NV XPHINFRYHBW KWHH F HSRE Q WXWKEUD QG V
RSHUDWLQJ UHVXOWY DQG WKH UHWXUQ WR UHYHQXH JU R/R KD REHBJHREMVHK VS IR W X & W RIRIQK SBIR1 XU Q RIGE. K VM KEIU D Q

RSHUDWHV DQG WKH UHODWHG LQWHOOHFWXDO S

0D QD JHPSIQW R UP\HHEQ V L I Q D IOVRIQMAKLP SD LUP R Q WO H\G R/ HV W,

WKHFNLHYGHILQLW H DWELHEHBY D QDVEGMGRLQRPD QD JH P H Qhw R\ D ONDWVEDW HREP D U NGIDWD BZ H DOD F W DY H HRIHH H P HRW

GHWHURLIQDVE G H F U HIDQWHMHO Q XI@ ZWIKB MV X P SMRILRHY HQ X Hy YLPLODU 9) EUDQGV DQG

X V HIGW KSHJ R M H FRARIPREQ @ HDK  E D VS R LIQWF U HIV KGIL V F RMIQMH: 0DUNHW EDVHG GLVFRXQW UDWHYV

XVHG LQ WKH UHOLHI IURP UR\DOW\ PRGHO UHVXOWHG LQ WKH HVWLPDWHG IDLU YDOXH RI WKH
7KHYDOXDRRRIAY HE\ PDQDJHPHQWKHP S D L U RHOAMWDMYX P -
UHFRYHB® KHH F HERE Q WX KEHU D QRSS H U DWWHAQXIOONBVKUHH W W &
UHYHQXH JURZWK DQG LPSURYHG SURILWDELOLW\ RYF

) 9) &RSRDIRQ) MO ) RP
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X Q D B/DBHF K L RWKHH Q D QFW R 10 H FIMALRIQMLFRIDI.@ R MQWH S R WWILGQ GRL YR PDQDJHPEABWHUPWRB@G L Y IFGOMARNM L W IOH U
JRRG RUOPCS D L UR M/QMAD G H | L Q LW/UHD G IHWEDE I QI ZIBRMX R IGF K U U H G X FIWAIV REQ Q XI® ZDWKV X P S VRIUBHQ7 ' $X V HIGIV KSHU R M H FRUD R

WKH IXWXUH ED VS R LIQYF U HIOV KL V F RIOQNWAHIGIV KGL V F R XFDWVHOGRFZR G H
UHV X O@/HHEV W L PIDWED@® R M/ KUHH S R UWWVQIMGRIHE H O R D U U MLIA X
7JLPEHUODQG 352 5HSRUWLQJ$SRMONV,IP\ED L UP HQW ZKLFK ZRXOG UHVXOW LQ JRRGZLOO LPSDLUPHQW

L QFRQMXQEMIRQ/DQQXDRRGZRQA QG H IL QL WO WL BIE/Q-A
LPSDLURHOMDMRIWKEHJLQCRIGUK FRX UMD UWHUVFDO  $OWUD SHSRUWLQJ 8QLW DQG ,QGHIVRWWRSDERBRAQMLI
PDQDJHPHMWR UPHE QW LMWPHWLYBBQWRIWKHPEHUGBD GQFRQMXQEMWMIRQVDQQXDRRGZD QA QGHIL Q L WOWIILQY BIE/CH
UH SR UNQUIWR G ZTIOHS HF L WU B QS D WWKRISW L RRDO L VI B B/ IY WP IHRS/D L U RAHHQWWDLVRI WK BH J L Q QRIQUK HR X UTWXD UWR HWV FD O
DVVHVVPBOGWRF GH G HWBWORD QW LWVWPBW LY B E Q WX\DM\ED V RR® P D Q D J H PSHHUN R UPTHG® Q W LIWPIS\ L ¥ B B Q O RW KHO WILHIS R UXVQLLC
FXUUHQ®HFO LQHW HQRKH J P HIIWRD IQWB H G X F W IBRIE W IQO\D Q FILFDROG ZDLQEQ G H | L Q LW B DGIHEE® N QD Y E B WHE H F L WL RS D WWK F
SURMHFWDRBR®W KBIQDO\RDQYD JHOMR QF O MWCKHIGPEHU BB GRSWLRRDOLV B WD YBPN Y WV V IDHBA R F HHG HEBAX D QW LV
UH SR WQUGR G ZIDOMRIW S D L YRHIER R G ZW &HV W L P IMYHD®R M K H. P SD L UP @ Q @X\DIED V RGJ H V X O RIRD Q D J H P HSQWRWV \F R@ E L Q
UHSRUX\QIEWFHHGMIGFD UU\Y Q ® EM 7KHFDUU\Y QO RHW K HZ L WKH F HOAW X/BIO P H ®W\R PLDW J LADR/Z MK C5Q) H Y LIRXW HIIRQUIHE D \
7LPEHUODQG 352 UHSRUWLQJ XQLW JRRGZIPQO MR QVK H6\D W REN KINQ® DWRHD. @ D YH PFHRQQNF O X\GKEHG WIUHES R XWVQLIGRER G DLQDG
LQGHILQLWH DOGHR@GWD QDIVE/GN UBRWPSDLUYRGIRRG ZIMK®
7KHLPEHUG®DIUH SR MWQLWR FOX@HEAKWGBRBERUWHDEH®)W HV W L P DDAMIIE0 K BV KWH S R UVQUHIWF H H GAHKEHD U U WO K H 7KH
EHJIDRDQDJUQ7LPEHLS DQ7LPEHUGBL EUDQWR QMR SHUDWLQW | P DOAWES0 R HV KIHQ G H I L Q L W B DLHEQEY B QD VE & WF H H ALWG
VHIPHQW GXULQJ WKH ILUVW TXDUWHU RI )LVFDO FODUUWMMOKWVLJIQLIDPREWKH D U U WM.IDA XRHW K$H-O WIUHES R UXVDLL(

JRR G DIEED G H | L Q LWHD G HIPEDE D QI EBDW KW H V \8 D@H U H
0D QD JHPHQNW M QXHS UR | L W DEWDEBWAMEQW KFLPEHU BBQ Gp | 0 on @@ PLOOQMRQSHFWLYHOQ\D] «

UHSRUXVQIQW O X DMR.®WYL G H H AKBIMAK L VW RS/H B DROU P VQVWHD W H J L F

LQLWLDWEKNWIHQ@@W®WDFURHFRQRPWBYVVXPSWXROFVKIZKISOWUD UHSRUWLQJ XQEWOLYVEIQHEINEBHE LQ WKH

Y D O X DAMIURIQP L\W W RW KDRVX @ GX V HEB\P D U NSDAVU W L FEIS D RW WP L Q J

LQGHSHQGHQW YDOXDWLRQV RI WKH EXVLQHVYV 0DQDJHPHW QRIS U R | L WIREIHFLEVWGEW K$-O WUHSB R UVQLDYWG
LQGH ILQ LWWDGIHEED® N QU 2 BBO X D WR @ @ IVGUHHURHBDME L V W R

-H\DVVXP SVBHYQ\O R SR D J H PIH@EW HIGW KTHX D Q W LNED/DIRV HYH U | R U P DVQAFWHD WL I LWL DVQIGYYHMVUN @GAGP D FURH FR Q BPWIR

WKHPEHUODQG 352 UHSRUWLQJ XQLW LQFOXGH $VVXPSWIRKGONV KHD O X D& HRBIVP LW EBUWK RWHK B RX EGIX VHB\

$ )L QD QBIURM H FMLEXQWXADH/ KO R ZMQ F O X' KBIX U U HHDW K DMWP UNHW SDUWLFLSDQWYV SHUIRUPLQJ LQGHSHQGHQW

FRQVLGMRWKBEUMWMBQHYWMH“RQHGII\LWFRYHH\DVVXPS\KBU—R(Q-I\OEWDJHPD'I@E’\X/HLCQVWDQWLW\Q]JN)LRV]H

H[SHF\)WHEG-I.]LQ}![MlVF\IBI(DGULYEHQHYHQNRZWC&GPSURM
SURILWW E UG X\WKRHR WH FONWVRIGD W1 O MAKEBIR Q J W MU {OWUD UHSRUWLQJ XQLW DQG LQGHILQLWH OLYHG \

IRWKEXVLQBYE&W Q OZIQWKK VW RIU Q)W HY RDYE® HUP L QD O) L Q D Q FSLLDROM H FIVQ ®XQW XFJHY KO R ZVQ F O X B LEQV MH D W K D
JURZWK UDWHY EDVHG RQ WKH H[SHFWHG ORQJ WH U P FRIGRZMGKHHIFEHBGFMRY BUD KK EDREDIMK. B3® VIV LIRXW HIRQBIG DALWN

£ 7D [ U D WE-DW HRGIW KVHW D W X W RIBYW KFHR X Q WLUE K VR KEU D Q G FRQVLWWQWMRZW@@;’SMUDT\;:/B'Lv\yfyggamﬁmiw;g
RSHUDWHV DQG WKH UHODWHG LQWHOOHFWXDO SURsagwm@%‘&%ﬂ JEXVLQHEE @

KH H[SHFWHG ORQJ WHUP JUR
$ S5R\DOMWHVXPSRAREQL \ZW WEKEB WHIGW KM PEHU OBISRUWL Q
XOLW DQDO\WLY DQG 5Q YD [ U D WeDW HREW KWW D W K W WIBWY KR X Q WL K IVAR KEIU D Q

RSHUDWHYV DQG WKH UHODWHG LQWHOOHFWXDO S
¥ ODUNHW EDVHG GLVFRXQW UDWHV

t 5R\DOQMWEDW HREP D U NGB DZ H ®OD FW DY. R HRQIHH H P HRW

7KHYDOXDRMRRIPY HE\ PDQDJHPHQWKHP SDLURMHOMDMYXPHY RWKHU 9) EUDQGV DQG

UHFRYHBW®KWHH FHERZ Q VW)QU KEHU D QRS YA U DIWH\QXBOQABVKWHH WWRBQ+ O0DUNHW EDVHG GLVFRXQW UDWHYV

UHYHQXRZWEGP SURSHRBILWREMDHMIR M HE WU IRRW KEU D QG

XQDEWMFKLHYKH QD QS UR® HF IVQIRRE\D L U RH\P MM H S R UXMQLLQAK HY D O X DRVR.RIYO/ HE\ PD QD JHP HQWK HP S D L U MHQAMDMYX P

JRRGZLOO FRXOG RFFXU LQ WKH IXWXUH UHFR Y HBW KWHH F FGQRVE Q WX KEHU D QRS H U DWH\QXBOQABVKUHH W W &
UHYHQXH JURZWK DQG LPSURYHG SURILWDELOLW\ RYF

0DQDJHPSIW R UP\HHEQ V L W Q D IOVRIQMKIEP SDLUPR QWO H\ R/ HV W

WKHPEHUODQG 352 UHSRUWLQJ XQLW JRRGZLOO

9) &RSRIMRQ) VDO )RP . )
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XQDEWMFKLHYKH QDQSUR® H F IVQLRFGE\D L U RH\G MWH H S R UX\QLIQRID F U R H F R DAERLIFUWX P S WKLVRHIERV KYFD O X D WHL BV W L\D'R ¥ RW K D

JRRGZLOO RU LQGHILQLWH OLYHG WUDGHPDUN LQW D QR E GEGHOAHE \W DRRNGIVE \K E F & § DIQBAMPHOIE HSW KMEHDQX W R LR K K
EXVLQHVV

0DQDJHPSIQW R UP\HHGO V L W Q D IOVRIQMKLHP SDLUP R G WO H\G R/ HV W

W K$-O WLHES R IVQUIQYR G Z,IQ0G AL YRP D Q D J H PGIHOWYH U RALIQDMES L Y L GR DU V X P S VEIHRY/GINO B DA D J H PIH@IAV HLGWV KTHX D Q W LINIDADLRY H

FKDQJRIWLWEHU UH G X FIVQI RIAQ Q X D@ ZOWKY X P SMRIUR Q7 ' $XVHGNKH 6PDUWZRRO UHSRUWLQJ XQLW DQG LQGHILQLWH

LQVKSIURMHFRADR Q VE DV BR L QO U HIDQWIKGIL V F RUKIDWWM HIGQW K H
GLVF R XKDVIKGFZR G HE V X O QY HEV W L PIDWHD®XM KHH S R 0@ + ) - Q D Q FLDROVIH FIVALGXQW XRUDV KO R ZVQ F O X B LEBWV HHD W K D

Z/RNLK FODHF D\
EH EHORZ LWV FDUU\LQJ YDOXH ZKLFK ZRXOG UHVXOW LQEE%%M%%M&&KROI—??IIJB(%YQL;}-QR;BV:S@H’HDQ

JURZDVQKGP S URY BIRS! L WD E U 8 K \MKKRRKWH FCHVUMARIGD AV O KK\
6PDUWZRR®ORUWBLELWQGQGHILQLWHQWDRGEEVHWSDLUPHQW ORQJ W MWD VRINMKEIX V L Q BB/ H U P 1L QR DWIKWE-DW HRGW K +

$QDO\VLV H[SHFWHG ORQJ WHUP JURZWK UDWH RI WKH EXVL
L QFRQMXQEMIRQDQQXDRRGZRQA QGHILQLWERWILQBNE/AW: 7D [ U D WE-DW HRGMW KWW D W XY RIBWY KFHR X Q WU K VAK KEIU D Q
LPSDLURHMWDMRIWKEHJILQQRIQMK HR X UTWXD UWR HUV FD O RSHUDWHY DQG WKH UHODWHG LQWHOOHFWXDO S

PD QD JH PHCQUWR LEPTX® Q W LYPS W LYPIE Q @/RWU KSP D UW DRIBRUWL QL o\ oo D D U NGO D2 H DOD W DY H H DY H B How
X QUWR G DLADER G H I L Q LW/ BIDGLHEMSY N QDY E G WHS HF L WLR\S DV V WE-DW HREP Q R
W KRIS W L RQIDOL WV P S\ILLYUHD M QKW V PI@GWR F I6H. G HERDXD QWL WD w RYWKHU 9) EUDQGV DQG

LPSDLUPROQWWONVED VHGEFXUUHDWHF O LQUHWY H@XQE HIPHQW O0DUNHW EDVHG GLVFRXQW UDWHYV

SURDLOMY H G X F WWRRIQFVH Q@/D Q§ UB O H F ARRRELVZHL BLKH F HIGAW X D O

V HJ P HSURAR DW J LORZW K BQ H Y LLRYWH B Q Bl © DA/DMAR QN KIHQ D O\ VAK/HY D O X DRVR®IYO/ H B\ PD QD JH P H@WKHP S D L U RHQADIVYX P -
PDQDJH PHRMGWF O XGKEE D U W ARRIR UXNQLLIRIR G ZD@®Q G H | L Q L WJH DR ¥ H B KUHH F HEQRVE Q W)XV KEHU D @RS H U DUVH AQXICQABVKUHH W W &
W U D G HLIR®DW D Q. EBRUGIRVP S D L JRHER R G 2W KHY W L PIDWHD®RHUHYH QMR ZWEGP SURSHR | L WR EHDKSMR M HE ML RS KEHU D QG
W KUHH S R UMDIH@B H H GAHED U U VLIV L J Q L IDPBRE @MHH VW L P DXQHEEW B FK L HVKH. Q D Q S UR®I H F IVQIRFGE\D L U RH\@ MM H S R UXMQIC
1D LYW OR M KIHD G H | L Q LW DG IHPED® N QD V. E B®WRF H H G.MID U U\ LJRRGZLOO RU LQGHILQLWH OLYHG WUDGHPDUN LQWDG
YDORWD VLJIQLIDPRXWWH D U U \W.QO XRHW K&P D U W ZRFSR UYDLLQN)

JRRGDIQBR GHI L Q LWUWHD G IHYPED® DN QDI 2 BW KWH V8 D@H U H ,QGHILQLWH /LYHGG&V\XQHVMD\Q J I6E QRN VIXFPLSQWL R Q V

PLOOD®R® PLOOURQSHFWLYHO\
7KH. PSDLURHYWRILGUG H | L Q LW bl P@GLENOQGV D QD V F 6GAXW ) QV F D
7KH 6PDUWZRRO UHSRUWLQ J3Q \&\WEMIE)FROXNGHG LQ WKH XVHGLIQLIKREREWH UYQDIMRW W L P D MUBIO XHWE L V F RMXIQW
XV HIGW KWMH VW DQJIIW® P WR ZLVDK HLJKDHIBU RIH
0DQDJIHPHW HQRIBUR | L WIREIHFRWV WS K- D U W ZRIBE® QL @D V RGQJ H O DIW IYYDHD X K HJ R \ DIODWKN\HIGIV KH V WDQJIWR P~ WR
DQGQGHILQLWH DXGAHE@EYWD QD IVE/GNY O X DWRRY Y G H H HIEYG ZLWKHLIKWHIBURIH EDVHRE&IHODIWIWHO XKHORQJ W
KLVWRULFDO SHUIRUPDQFH VWUDWHJILF LQLWLDWLYHWYHYRBGXNWURIWKQBWBQXVHG LQ WKH WHVWLQJ ZHU

0 HMRGR®J\ DQG 0 DQDI HP HOW 8 VHRI ( VWP DWWV DQG $ WXP SURQV

2XWPSDLUWHYWRIIRIR G ZL@®Q G H I L Q LW b DAIHEQM B QD VE & W V
XWLOL]JHV VLIQLILFDQW XQREVHUYDEOH LQSXWV /HY HE® V HREW Kdi QINMEY HPUQBHND NYQD-ORMHUHH S R IWIE@WP S D WHRGK F
VHOHFMWHGHGBR®BDQBAGHUKWLPL@WW QVDPWWRK®®OXDYV
7KHD YWD ORH H S R QLLIWWR R G ZIPGO L UWH Y WG@IV H U XIVQ I9G P X O W LDELIFHD\D F X XDWK BB FYQWII® Q V BRWERXG HY HQ X H (@ DAL
FRPELQRWLZARRD O X DAVHIWRIQRGYQFRPESURDGRPDUNH/S URDRKRW DUBRWSD QEHNP WGP LW BRUKBH S R UMQLLQD QD JHPWQSA F L
7KH.QFRPBSURDERVHGES URMHKXWKGHEW FRDHHORZWKDWHDVVLIQV PRUH ZHLJKW WR WKH LQFRPH EDVHG YDOXD
GLVFRX\WQBMHG/ MWK KH SS UR SGIL\DFRKOIVA D V HRGW KIHH SRUW L Q J
XQUWHLIKWMNEUFRVRMFDSLWI3@ & WKOWDNPDUNSBW W LFOOQROWHPXRQMWVKHHOLHI TURPHIRKEE@WO XQIGH I L Q LW b DWLHYA
DVVXPSWQRERY VLG H JJFDWWHKFFDQ NOHV8 U R B B R D J H PHVMHER WK H- Q W D QD V 7 & BiQVG HUK BV W K RIE Y HQEXFS H F WWHRGHI H Q H U IEWW 6
JXLGHPRPSDDOGLPLWDDQV PHWLKRIEKW XLGHPRPSDBOA W K RGU D G HPWRMO W LES\OVH G H R\R HBODWY KU R\DODWWH O HED M B 1
D QDO \RBW NHXD W IRIDHHWH QDXPI6 , 7' SRDJURRFRPSDUBEPGRRFRQVLGHBD W URQD OW WIHYF O XIGODE W LOHH QVHHH P HIQV
FRPSDQLKIHW PDUNHW PXOWLSOHV XVHG LQ WKH YDOXDWEROLHDEEAMHD ODWUHHFH IEMABUNSBWW L F L §DKMY ¥ DR BROR W Z +
LQGXVIMQG LLL WKH FXUUHQW SHUIRWKBIQHWWLIPY WH €

) 9) &RSRIDMRQ) MDO ) RP
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DIWHUUWTH OWY H QMHU HIDMAY K HEL VFR X VB G VO W XN L Quk H RRGZALLQGHIL QLW H DBLHEQEY R QD VE GMIVQ W H S R UXMLRRIX O
UH SR UDVQGWE& &D G M X VDMBISS U R S WIRD AWM RWKUHL RIW KLHO W D Q JTIE@P@X W SHILREM BB @ HQ FD V V X U DVWKAM W L PD@BMV X P S W L
DVVHW SDUW L RKDRQQO \\MHIDRQSFULRI®H PW/IHBRXUR R G DIQIBD GHIL QLW

LQWDQUVEBMS DL UWHY WILQOR WHR HD F F X UDUMHG L FRAM REBR W X L
0D QD JHPHQNYH @XQHS U R | L W DRELKDR MWW BQW KB H S R UXAQUIA® GL ITRB[D P S OLHW KEHX VL Q HE RHREWH U | RUB U R M H AMRH &I UHFGR@ R P
L QW D QL YO X D WH. BATHVY H O RG R Q M X ZAWRLKRED J H PHRWHIF VAR GLWQRQKFDO RUXWXHBUDUURP XU UBQWWK P SWILRRO X (
D Q6 X G JUIMY LAHKL ALIQ F O P®H\D J H P HRYW lIDVY/® V V REHYWM @V@\G F K D Q IHW L V F RICQMBRA D ODWIHRW H E XQ U HJ FK D QUD-MOHOW/ DV L |
FLUFXPVWDQFE8XGBDGURHFRFRRLGLWLER® Q G X VIMQUEP D UN HWEXYV L OFRQYG L W VRWQUM WFHKDLAIMHR IPX U UBNOWK P S WLICRFEDWKABR\Q
FRQVLGHUDQGRK@IWV VX ORKVOAIRRINKEX VL Q H\PRHW L G WU EQ W D MRXV W R RIEFED Q Q HLANQ Y H VWHX W | HJ KHIVWRHWH WRQHQ X L\
SHUIRUP VQFH) Q8 W U D WHLWE BW X P18 W XK GIIEW KD O X D WU RLRY HV WIPG/GDW N H W R ODHF @ W H UYSDUQRHAR P S D U 8 K BGIWRIDM\G
VLPLWBMKRWHKPDR/X EGXVHB\PDUNHW WLFEEDRUPQRGHSHQERRIW QRIDFWXDOWYDQVDRWRRONVUBERSD QZHVWBHFOL
YDOXDWLRQV RI WKHVH EXVLQHVVHV UHVXOWLQJ LQ ORZHU PXOWLSOHV RI UHYHQXHV DQG

&KDQJIJHWKHNWWLPDWEVVXP S WIRRKGME VX VXWX P DLUP
0DQDJHPHQW V 8VH RI (BWLRPSWVRRYG FKDURBIRR G RUDEG H | L Q LIVDHV O DY W EAWDWE X FKK D U FIRK B B YIH
0D QD J H PRIGEVHW W L PEOWHRE. Q | R U P D WD RQDVR OWKGHD \R IR X UP DW H UIHF®V R\ PFRRVROLGDWHG ILQDQFLDO SRVLWLRQ
DVVHVVPKYW@NVXPSWLRBNO L IRDK NS U W L F ZRXQNEAH Q
SHUIRUPQ@IGHSH @B & R BRWLIESX V L Q$I0W K FPXDIXD J H PEHION H Y H V

W KHIV W L PD@/®IVV X P S WIVRHE@RWV KIHP S D L U HHY WP U®IH D V R QIDE® H

DSSURSULMDWSRVVLBEBW VDVVXPSWREGRQFOXWLHRIDWGLQJ

LPSDLUPHQW RU UHFRYHUDELOLW\ RI

127( 2 ' (5,9%$7,9().1$1&%/ 167580 (176$1" +(' * 1* $&7,9,7,(6
6XPPDU\ RI '"HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV

$OPI9) ¥ RXW VW DEHIULQYIDVOIDYHEQ B U XPWQ WK DUHRUHLJIO

FXUUHQFKDQBM Z FR® W USTDRMKVREN WK Y D AVH.MMWRAU LWRKHG J H[SRVXWRAKHX UR U L VB RXKQE&D QD GGRQ @ R UQ HWVHQ P LQHE[LL F D
DFFR X QDM KD F H SRMW RKEH G J IUGHIO D W LIR@IMVKLYBHPE RIGHU L YCSHVRZLMUDI(TDLZBROG6ZHG LIWKRQROJURBRXWRUHBR® QG
FR QW U MFNHVOVARHHGEG THY V HOMVG L D E LIDUGRGHA LI QDWHG IHRU-DSDQHVH BHMH GHULYDWLYH FRQWUDR PRQWKWYDWXL

DFFRXQWLQJ SXUSRVHV
'XULKXHDMQGHDBUFK 9) VHWWQW SWIHWHD SR Q W W\DKEYKW +

7KHQ R W LRRRDXORWDRX W VW DR GH BYIQ U HHJIFKD QR Z FR® W U b AP WIR H G JHKRD VIO RZL RIL Q W HSIA WP W QRN KYHD U L D E O'H /U D
ZFH ELOOBERWRUFK DQGDUFK FRQVLGWLRIRIARPQWUBSFEWWHPRRN''7/ZDV SUHSDLG RQ 2FWREHU
KHGJLQJ

7KH IROORZLQJ WDEOH SUHVHQWY RXWVWDQGLQJ GHULYDWLYHV RQ DQ LQGLYLGXDO FRQWUDFW EDVLYV

) DW9DHRI " HLYDWYHV ) DW9DHRI " HLYDWYHV
Z W 8 QUD@ HG* DIQV Z W 8 QUD@ HG/ RWHV
,Q WKRXVDQGV ODUFK ODUFK ODUFK ODUFK

'"HULYDWLYHV 'HVLJQDWHG DV +HGJLQJ ,QVWUXPHQWV
&DVK IORZ IRUHLJQ H[FKDQJH FRQWUDFWYV
'"HULYDWLYHY 1RW 'HVLJQDWHG DV +HGJLQJ ,QVWUXPHQWYV
JRUHLJQ H[FKDQJH FRQWUDFWYV
7RWDO GHULYDWLYHYV

9) &RSRIMRQ) MFDO  )RP . )
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9) UHFRDGSU H V BAQBYWD O RHDVIRAL VE\H U L Y D VALFD\A L D E LLAW KEHRHOW R O LOGIDODERFHHHRV@ J U R D V HW QK R XK B UWX E MW R BW W
QHWWILQHHPHEWAHUWMRIV H/Q G H F RAUKEBHY V Bl @/ L D EE Q@ VGRFE @ HEAD VIL® F F R U G DMY WHW H URRIV WPAD V WOHHUN W 1L QK H P BACKIH R X C
SUHVHDWKER QV R O lUGIDO\DERHHHMR ODUFK DQG ZRX@EDGM X VURMGHK U UHRS VU H V H Q W B/ KHHR® R X MWG/H W DLAY KR O O R
WDEOH

ODUFK ODUFK
' HULYDWYH ' HLYDWYH ' HOLYDWYH " HLYDWYH
,Q WKRXVDQGYV $WHW / LDELON $WHW |/ IDELONV
*URVV DPRXQWYV SUHVHQWHG LQ WKH &RQVROLGDWHG %DODQFH 6KHHWYV
*URVV DPRXQWWYWRWYW WKH &RQVROLGDWHG %DODQFH 6KHHWV
1HW DPRXQWYV

'"HULYDWLYHV DUH FODVVLILHG DV FXUUHQW RU QRQFXUUHQW EDVHG RQ PDWXULW\ GDWHV DV IROORZV

,Q WKRXVDQGV ODUFK ODUFK
'"HULYDWLYH .QVWUXPHQWYV %DODQFH 6KHHW /RFDWLRQ

JRUHLJQ H[FKDQJH FRQWUDFWYV 2WKHU FXUUHQW DVVHWYV 1RWH

JRUHLJQ H[FKDQJH FRQWUDFWV $FFUXHG OLDELOLWLHV 1RWH

JRUHLJQ H[FKDQJH FRQWUDFWYV 2WKHU DVVHWVY 1RWH

JRUHLJQ H[FKDQJH FRQWUDFWV 2WKHU OLDELOLWLHV 1RWH

&DVK )ORZ +HGJHV

9) SULPDUAHDR UHE XQ U HHJFK D QR M Z FR® W WIRFHG\DIS R U VRIMR IGH F K D QULVRIUWR U H F DWINGHH® Y H QIXRIEF\K DR/SHH/U DRARMVBNYE H U W
LQWHUFRPSDQVDEWERRGRXQUAL.@E D QD JH PIHHEWQ GR\DOMHERPBQ D O KR/ HIGQ W HWHW BED B R Q W UMDRERMG/DH D L Q8 WU WRIW @
H[S RV XJBIHD DMEWGD W HSAPW GREMAND U L D E G3HH EAKW FO\S UH SRQEFWREHU 7K FHIIHF R W D VIKO RZH G J LQF OXGH ® &RQVROL
6WDWHPHQWY RIYH ,QFRPH ABLDBWR DMROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV DUH VXPPDUL]JHG DV IROORZ’

* DIQ / RW RQ' HIYDWYHV 5 HFRJ Q] HG LQ$ FFXP XOWG 2 &/

,Q WKRXVDQGV <HDU (QGHG ODUFK

&DVK) BZ +HGIIQ) 5 HIMROVKISY

JRUHLJQ H[FKDQJH FRQWUDFWYV
,QWHUHVW UDWH FRQWUDFWV 2
7RWD O

* DIQ / RW 5 HFOWULHG ILIRP $ FFXP XOMWG 2 &/ QR 1 HWQFRP H / RW
,Q WKRXVDQGYV <HDU (QGHG ODUFK

&DVK) BZ +HGILQ) 5 HOMROVKISY /| REDARORI * DIO / RW.
YRUHLJQ H[FKDQJH FRQWUBFHWW QX HV

YJRUHLJQ H[FKDQJH FRQWUDBRRWW RI JRRGV VROG
YRUHLJQ H[FKDQJH FRQWUDBFVSVH[SHQVHYV
YJRUHLJQ H[FKDQJH FRQWUDRFWKHU LQFRPH H[SHQVH QHW
,QWHUHVW UDWH FRQWUDFWWHUHVW H[SHQVH

, QWHUHVW UDWH FRQWUDFWW¥RPH ORVV IURP GLVFRQWLQXHG RSHUDWURQV
QHW RI WDJ[ 2

7TRWDO

) 9) &RSRDIRQ) MO ) RP
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HULYDWLYH &RQWUDFWYV 1RWVHVLJQDWHG DV +HGJH FHUWRUG REHUDWOREWDHQGHBUFK 9) GH GHVLIWRY
9) XVHNVRUHEXQ U HFHIFXD GRQW WDREMQD JRUHEXQ UHJIFKD QIH JU HIDUWIQ FRUSWXD P LO GIXARUR G H Q R PL[QIBWGEBMGHVH
ULRMW KL UG B@®EW H U F RIPSIRXQ MAH L YIDE®B\DEDW H®Y WKEZWUHHGHHRIGHEUXDU\ DQGIQWHUGWBR D LYWD O XH G JL(
WK LU G DSPBQMH U F RFFSIDUR 2D QBY W HIHPW 7 KHWHR Q W WDIUAHY M O D W LTRGQ VK E % \L\AMIGH D 190 O % G I M H F WELHR@R ¥'D U H V R OWKK F
QRGWH VL JQDWHGJI DD B UBIH F R LDGND &WD OIX® K&R Q V R O LYGIMDHG H G H V L J Q PWH.ARRY Q L ] HRAL O GRUHR[G H QLMW KRHW KLHQIF R HH S H Q V
6 KHHWKDQJHW KIHD LYLD O XRHW K HVGIV W U XP BIMAR J QG UG EQVQNO QW H B K&R Q V R O LEGGADDANHHIR I MU D W RRMQA\MH DHQ G A B U F k
H D U Q L'\®IVGRAD R V \RHQW K HRVRIQ W LDMFUNRA @ MWKGIHWYU D Q V DRW VRIY

R WD L @QRQW KBH O DYWH/GMQV® L D E L QQWKRDW RIGHULY PRQWHI D FW V

H[HFXWEBRBUHEXQ UHJBERV XW KD WA FO R Q SHIR E CRADAHF X UY) Q%P HF D XWKHEWEWD O LD VHEBR Q G H U KHIBW L@ WU XRH @ BXQ U H(
GH GHVLMONUHIG JBQ @ K B LYUD OKKID Q JRHW K HIMHV W U XIPBEON\NY UD Q VD B VR @ V \RHWKGIH BWEIH I H UMM BR U HE XQ U HQUFD Q V O
UHFRJQG& [ WEIFQVDY Q L' XIV W KHDMWQGHBUFK  FHUWDMHLUL Y DRQRW KHRIP SR QRIPW F X P X OD& IDED QRIV HWRV KIHR U H IEXQ U H (
FRQW ZBIR#MN G H V L JIMWDAKHHGO DKW GG HRGU H F DW WBIGV DFAMUGRQW UD Q VD G WX ROUPONIKIM G I HGQ Y HV W PXQLVOWK\HI D WQ G I B U F K
ORQGHHH P B GR E CREFOAHF X UBE PR U G MKER\P S D QM F O D VDVRRIXHQGV V DQG WKARPSDQNFRJQREHIGY H D RVERY PLOOR® !
IURPFFXPXODMM/ BEQGHFRJIQR{HG PLOOARKE RVRVIRR GAR O @ | WH WO WRY PLO @R W H W DVLE PLOOURWQSHFWQ
GXUWQKIHHDHQGIBUFK 7KHW@HUBGRPDWHUHBOD VYV L LLVKWR W GHRP S U H K HIQQVALRAGHR \UH O DVVRAKEHIHIMQ Y H V WKRHHGQMU D Q VD F
RWKHUULBGMVHQW H®&D Q JHW KIHD LYD OR S HU L Y B RVQ WHIDRFWY Q \D P R X @GVW VH ULUBHRE X P X CRRWH. B P DXL@W/IK®H G JHGY HV WR't
GHVLIQDWKIBGGIJHYHFRJQ DWIDLQRUORVVIH®) V&ERQVROLYVRWIBGRU VXEVWDQWLDOO\ OLTXLGDWHG

6 W D W H FRHZBW W D WZLHRUBANR D W H LRI K\HH D UAWQ G B B U F K

DQG YDLWDOXH +HGJH
, 7KHRRPSDRDGHVLIQDWHG PLOARR® EXQ UHIFKDQRW ZD
2WKHU "HULYDWLYH ,QIRUPDWLRQ FRQWDDAWIND OKHG FHW K$HU L Q FALIS@POM X UR G H Q R PIL [GIIBWUH

$WDUFK DFFXPXCBWMHE®HG PLO®IRLH OBGYH | HURMY QR WGDVH WKURMXUKI GHP SWPHEQ XD U\ *D L W G RV UHINO DVR
IRUR U H IEXQ U HID[F\K D QURIQ W UM K YW H [ S H F WHESHU H F O D VW IRIW K\ES FRR P S R QRHI WKH G DHUBIH F R JQLLQHWV KHQUF R AFH S H Q QHHAN W |
H D U Q IGQUWIMKIHH [W P R Q WKK/HD P R X QAU@W L PDMAHOM\W B D HGL RIVHW WRODWQ ® RV VRHQW KKIHG JWGEI FRIQOIHDE EDIL@XQ ® RV VI
ZLGB® SHRGH [F KD QUBWHNIH FAK H @ X W V W DEH3ULQ B R/Q WHODUAHM ¥ O DMRHSG HR P S R Q HQRAOWK GUHREY KHHIH FW LY D@ MMV V PIRRQ\W D
VHWWOHG SRLQBYBPRUWKQHGHDW\VWHPD@®D W LRAW & R® W KIHYUF R P

H[SHQR MHMWKGILRHW KKHHH G JHK HU H 'Y D O XROW/KHR[® O X E R BS R QLG

1THW ,QYHVWPHQW +HGJH UHS R UWWRMBEKHRIP SUH KHIQVER PR VIV RI0D U FK WKHRPSDC

UHFRJQLIBIGI PLOOQURWKR UHEXQ U HQH DV X UKHHP G [PWR!
7KH&RPSDQ@DVGHVLIQDWNSUR GHQRPILQDG HGRWHH\K L F KV KWHS FEW P SR ORMPMBH UL YD@MCVVRI  PLOOQURWKIHP RUWLRDV
UHSUHV#Q\EHGQ@RIQU H JPUWLIY LB MO U DWQHMDYHVW WKH H[FOXGHGW RO SRRIQKU LQFRPH H[SHQVH

KHGJH RM BRIYHVWPHQW LQ

127( 2 6833/(0(17$/ &$6+)/2: ,1)250$7,21
<HDU (QGHG ODUFK

,Q WKRXVDQGV
,QFRPH WD[HV SDLG PQHW RI UHIXQGYV
,QWHUHVW SDLG QHW RI DPRXQWV FDSLWDOL]HG
1RQFDVK WUDQVDFWLRQV
3URSHBWDQW DQG HTXLSPHQW H[SHQGLWXUHV LQFOXGHG |LQ DFFRXQWYV SD\DEOH RU DFFUXHG OLDELOLWL
&RPSXWHU VRIWZDUH FRVWY LQFOXGHG LQ DFFRXQWV SD\DEOH RU DFFUXHG OLDELOLWLHV

D QFOGHYERK FRQIDXIQ) DG GVFRQIXHG RSHIMRQY

9) &RSRIDIRQ) VDO )RP . )
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127( 2 5(6758&785,1*

7KK RP SDRQQ FXUHW W U X F VDXUWILHMGEWRNY U D WRHLIW EDQVERNRVE W L P L ROBAKIVR-@HAW L YA GWH\HAVU LREWLLIR)Q U HIY @/W X § WL B W K
UHVWUXFWXULQJ FKDUJHV LV SURYLGHG EHORZ

5HLQYHQW
2Q2FWREHU 9) LQWURGHKE®GBWWD QV IRRW PRWWORQ KD Q B P DL S G HRIOUH.MIMBYE HAME D L U DBV YW H GSRV KSD\P H QW M
IRFXRVQEUDQG EXRQ®/IRPIS URYSH UDBHIQIR UP D Q®H OR)ZW RJHQ H UBD[SOIF WHEGS D LZL W RIQMHH DRI IF K D U LKW X U'X H G QUK\HH D U
DFKLHWNGRW H @ BIFDDLIRHO/DMRHKSU R J ZHRMAX E VW D DRVALDMIHQ G BB U FK PLO RIFDVXD\P H QW'D DMRAKEH L Q Y FHIQDAU J t
D W/ KHHQ & IW KIH. UWX\D URIHLW FDO 21 WKW R WIODUJHY UHODMRZHUH PDGH

VHYHUDQFH DQG HPSOR\HH UHODWHG EHQHILWY DQG WKH

TKIW\SRHFR\D\PBGHV SH BWEDRIUR YW U X F WXWLHMD DVRHE Q YHLQWE ). @& R Q V R O L6CGACDMHEIRHRGW ¥ D W R RVGWNH D BI\Q G BB U F K

DQG DQG WKH FXPXODWLYH FKDUJHVY UHFRUGHG VLQFH WKH LQFHSWLRQ RI 5HLQYHQW ZHUH DV IROORZ
<HDU (QGHG ODUFK
&XPXODWL|Y
,Q WKRXVDQGV &KDUJHV
7\SH RI &RVW /IREDWLRQ
6HYHUDQFH DQG HPSOR\HH UHODWHG & HHQSHIQV W V
6HYHUDQFH DQG HPSOR\HH UHODWH&REWQHIURRGY YROG
&RQWUDFW WHUPLQDWLRQ DQG RWKHKHIB H[SHQVHYV 2
&RQWUDFW WHUPLQDWLRQ DQG RWKHRYW RI JRRGV YROG 2 2
$VVHW LPSDLUPHQWY DQG ZULWH GRZ®W[SHQVHV
BHQVLRQ ZLWKGUDZDO 6* $ HISHQVHV 2
&XUWDLOPHQW JDLQV éVQ/'\IijU LQFRPH H[SHQVH ,
$FFHOHUDWHG GHSUHFLDWLRQ 6* $ HISHQVHV 2 2
$FFHOHUDWHG GHSUHFLDWLRQ &RVW RI JRRGV YROG 2
7RWDO 5HLQYHQW 5HVWUXFWXULQJ &KDUJHV
$OWH VW U X FWXULM DWEHGE. Q YHIIDMR J QLM IGH D UIMQ G I8 B U FK DQG ZHUBHS R ZWW && RU S RDQ &/\W KH[LB H Q \LIIMR W H

5HSRUWDEOH 6HIJPHQW ,QIRUPDWLRQ

2WKHU 5HVWUXFWXULQJ &KDUJHYV

2WKBEHVW U X FSAKOULIHNHYH O DWRHDEU LR X 8 U RIY®IIGW L T WHMWISRAIF R VO/Q G HV S H FORIEDHR/ IZ VAKX Bl V W U X FEAKOULIHMV R) & RQV ROL
6WDWHPHQWYV RIRAS N\MKIAWAIHFDQW HQGHG ODUFK DQG ZHUH DV IROORZV

<HDU (QGHG ODUFK

,Q WKRXVDQGV

7\SH RI &RVW /REDWLRQ
6HYHUDQFH DQG HPSOR\HH UHODW G £ HQSHQW MV 2

6HYHUDQFH DQG HPSOR\HH UHODW HK® \EW GH ILRR/GV VRO G 2 2
$FFHOHUDWHG GHSUHFLDWLRQ 6* $ HISHQVHV 2 2
&RQWUDFW WHUPLQDWLRQ DQG RWKHS H[SHQVHV 2
7ZRWDO 2WKHU 5HVWUXFWXULQJ &KDUJHV
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2WKHU 5HVWUXFW.\ UHSRUWDECDQG WKH 3$00 2VZHUH DV IVRIORBYYV
<HDU (QGHG ODUFK

,Q WKRXVDQGV
2XWGRRU 2

$FWLYH 2 2
$00 2WKHU 2

&RUSRUDWH DQG RWKHU

7TRWDO

&RQVROLGDWHG 5HVWUXFWXULQJ &KDUJHV
7KH DFWLYLW\ LQ WKH UHVWUXFWXULQJ DFFUXDO UHODWHG WR 5HLQYHQW DQG 2WKHU 5HVWUXFWXULQJ &K

,Q WKRXVDQGV 6 HYHWDOQFH 2 \WHU 7RWO
$FFUXDO DW ODUFK

S5HVWUXFWXULQJ FKDUJHV

&DVK SD\PHQWY DQG VHWWOHPHQWYV

$GMXVWPHQWY WR DFFUXDOV 2
,PSDFW RI IRUHLJQ FXUUHQF\ 2
$FFUXDO DW ODUFK
S5HVWUXFWXULQJ FKDUJHV 2
&DVK SD\PHQWY DQG VHWWOHPHQWYV 2
$GMXVWPHQWY WR DFFUXDOV
,PSDFW RI IRUHLJQ FXUUHQF\ 2
$FFUXDO DW ODUFK Z
21W KWR WIDDW WXIB WEUDLWD U F K PLOOMRQHFWRIBBD IZ&E WWIKQH [WPRQWXQGWVODVVALWREQUXOHGELORWI 7KHRHPDL!

PLO (IRE@ES D LRGX BVH\R QWK®IH [W PRQ WIKY®/ KXW O DV VZ L MWHRMWKALLD E | XM WEHR DHQGKBWBUFK  9) UHF R UBSGINGX VWW B Q i
S5HLQYHQW DFFUXDOV WR UHIOHFWHODHR®XDRPDRUWLULQYDRHVVWHNYWHK/DW GLI

127( 2 68%B(48(17(9(17
2Q 0D\ WWRDUG RI 'LUHFWRUV GHFODUHG D TXHJUWWHKIODY H- DY/IX\ [BE @ H GRH® 6X R H WR VKDUHKROGHU"

9) &RSRIDIRQ) VDO )RP . )




MDE®H &ROQOWHQWYV

6 FKHGX®1,, 2 9 DXXDWRQ DQG 4 XD\ IQJ $ FFRXQW

&2/ $ &2/ % &2/ & &2/ &2/ (
$ ' 7216
%DDQFH DW &KDUHG W &KDUHG R %DDQFH DW
%) L) &RW DQG 2 \WHU (QGRI
" HVFUSWRQ Rl 3HURG ([ SHOHV $ FFRXQW " HGXPURQV 3HURG

,Q WKRXVDQGV

<HDU (QGHG ODUFK
$OORZDQFH IRU GRXEWIXO DFFRXQWYV
9DOXDWLRQ DOORZDQFH IRU GHIHUUHG LQFRPH WD[ DVVHWV

<HDU (QGHG ODUFK

$OORZDQFH IRU GRXEWIXO DFFRXQWYV

IDOXDWLRQ DOORZDQFH IRU GHIHUUHG LQFRPH WD[ DVVHW\
<HDU (QGHG ODUFK

$OORZDQFH IRU GRXEWIXO DFFRXQWYV

IDOXDWLRQ DOORZDQFH IRU GHIHUUHG LQFRPH WD[ DVVHW\
D

" HGXPIRQY LQFOGH DFFRXQWV Z IMMQ R GHWRI UHFRYHUHY WH HIHRW R TRUHI Q FXUHGR. WDQUIMRQ DQG UHFOMWLIEDMRQY

E

) 9) &RBRIMRQ) VDO ) RP

$ GRMRQY SUP DUD UHDWMG \R FILFXP BIGRHY Z KHUH WY P RUH QNHD WDQ QRAKDWEH HUHG IQFRP H\B[ DWHW Z IGIGRWEH UHDQ) HG DQG WH HIHFW R IRIHI Q FXUHGR. WDQUDMRQ




( [KEEW

' (68&5,37,21 2) 6(&85,7,(6

9) &RSRDIRY 39) ~ WHI&RPSDQ * 3ZH 3XV' RUFRAJ Kl VIRUFRDWVR VUMY UDIMMIG XQGUGHRMRD R \KH 6HRXUMKY ( [ FKOQIHS AR D/
PHIGG \WH3 ([ KOQHS PV 9) VARP P RQVREN LY UIIMMIG XQEUBHRIRD  E R \WH( [ FKDQIHS PADG LY QMG RQ\KH 1 HZ <RUN VRN ( [ FKDQIH XQEHUWH K P ERC
19)& 9)W L 6HIRUL RV GH I 6HIRUL RM/GH 0%G UL 6HIRUL RA GH DU OOR WIIMMIG XQ3UBHAMRY  E R \KH

([ FKOQUHS PADQGDUHOMGROWHL HZ <RING\RAN( [ FKDQIHXQE-UWHV PERYS9) &  “29)& ~ DOUG°9) & ~ UASHRIYHD

_&DE\UOB\RHN

7KHIRIBZ 1Q) GARUSIRQR  RXUFCSABDWHIAN LY EDHG XSRQRXUDMFBVR LGFRISRIDIRY Z KIFK Z HHUMBIAMGD/R 2 AREHU WH$ WFOVR , FRISRIDIRY
RXULP HIG-G DG UMBAGE, Q¥ V Z KIFK Z HHDP HG-GDVR - D0 WH3%8 @ZV DOGCSSIFEGISRYMRVR @F : HKDYH\KP P O HS AHMBQSRMRQ/R \KH
$ WFOVR , FRERIDIRQDOGY @Y VEHBZ 7KHWXP P DY LVCRAARP SBIM 7 KHS WFGVR . FRISRIDNRODNGY. OF VOUHI LBG DYH KIEWAR RXUP RWBHAH/S QQXOCS FBRWRD
YRP . DOGDHIGRRERDMEE HHHFHKHHO + REHY\KRXG UG \WHS WFOVR |, FRERIDIRQDOGY @Y VI RAKHSURYIMRQAKDATUHLP SRABOAR WHP

&HWEQ SIRMMRY/ R \WH 3HIOX (DD %MCHN &RERDIRY/ ¥ D/PHIGS WH3%&/ ~  \WWHS$ WFOV R, FRISRIDIRY DG %8 @YV FRX@ KDYH \WWH HIHAWR
G QY GH HUQ) RUSUHYHQNY D\MIGHUR 1 HJ FKDQIHLQ FRQURCRUWH UHP RYDOR' H MY P DRI HP HOAKDAD\KDHKRTHUP LIKWARMGHULQ W EHMNQMIMV LGFOGQ) \WRH
DIkP SMKDAP LIKWHXONQDSUHP LXP RYHARHP DUNA/BUFHI RAWNKDLY

$ XWRU] HG & DSMICB\RAN
2 XU$ WFBV R, FRBRUDINRQ DARRU] H XV \R [WKH \KIBWR AR P ROVIEN Z AWRAMWSDUYDOH DG KO/ R SUH HUHG WRAN . SDUYDOH
SHMDH
&RP P RQ6WRN
$VR 0 DK WHIHZ HH KDV R AR P RQWREN IWKHG DQG RAMBREQ) ZKIFK ZHHKHBR BFRG B \KDHRTHY 7 KHKREHY R

FRP P RQWRAN DUH HQM@BG\R RGH YRIMSHMKDUH Z KLFK LV QRQ PXP XOMYH RQDTP DHAYAR EHYRMG XSRQE! \WHKDBKRTHY 6 XEMPAR SUH HIHFH/WDAP D EHCSSTFCEGIR
D0 RAMBEQ) SUHHUHE WRAN \WHKRTHYR FRP P RO WHAN DUH HQIM®BG \R UFHYHGAYIGHIGY UL D) DVP D EHGFOUGIRP WP H\RWPHE WHERIGR GUARYRVR
IXQB/®I0D DDMEGIKHH RU, QUWHHYHIAR WHINXENRY GWROWRORUZ LQAQI XSR 9) WHKREHYR ARP P RQWRAN DHHQNWBGR \KDUHUDEED (QDUDRHNUP DQQ)
D\WUSD P HQAR QCELOMY \XEVPAR SURUGMUBXMRQ UIKWR - SUH HIBGWRAN LI DY \KHQ RAMBRAQ) 7 KHARP P RQWRAN KDV QR SUHHP SWYH RUFRQYHYRQ WKW RURKHU
EVAUSINRY WKW 7 KHIH DUH QR UHEHP SWRQ RUMANGY 1 XQG SURVIMRQY DESTFCEG R WH FRP P RO RN $ @RXMEDAQ) \KDW/ R FRP P RQ VAN DUH IX@ SOG D6 QR
DAHAED! 7 KHFRP P RQWRAN LV OMG RQWH 1 HZ <RIN VRN ([ FKOQIH 7 KHWIQ HUDI HADQG U MBI ROWH FRP P RQWRAN LV &RP SXMIKDIH7UAERP S 1§ 32

YR 3WRVIGHIH 5 KREH, \OIG
3UHHUHG 6\

8 QEHUWHS WFBVR , FRERIDIRY WHERDG R QURRY/LY DAKRL HG\R SURYLGHI ROWHIMKXOFHR XS\R \KOWW/R SUH HIHGWRAN. SOUYDDH SHJ
\KOUH LQRGHRUP RIHVHIHY Z W VKAK YRIQ) SRZ HY [ XT@RUCP WG DOGWHQP EHUR| YRV SHKOUH RUZ KRAWRI) SRZ HY DOGZ LW KK GHLIQDIRYY SUH HHAHY OB
UHDAYH SDUWASDIY  RSWRDCRURKHASHADOUW KW DQG TXOW LFDARYY @P LWEANRQY RUUAIMEMRQ\KHIR - DV AKDIDEH HABEDAKHS LO RUSXWXOQAR WH UAROMRQ RUUAROMRD/
SIRVIAQ) | RUWH IAOGFH \WHIR \R EHDGROMGE. WHERDGR QUARY 3URUNR WHIMKOFHR HOFK VHUH/R - SUHHUHG WRAN \WHERDLG R QUHRRLY Z LODERSMHROWRY/
FUDIMY DOGGWLI QDY VKA VHIHVDYDVHIH/R SUHHWHGWRAN $ VR 0 DK WHHZ F HQRWKDBVR - SUH HUHG WRAN RANBOEQ)


https://www.sec.gov/Archives/edgar/data/103379/000115752313004785/a50731644ex3i.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523015237/d421305dex31.htm

&HIMQ3RYIMRQVR WHS$ UAFBVR , GFRIBR.IDARQ WH% @¥ VDQG3HXQM QDQD/ 2

$ODQFH1 RIVFHDQG3 R\ $ FAHW3 IRMIMRQY

1 RIFH/R \KDUHKRTEHUSURSROY DG GRP LDIRQY | RUHBRIRQR  AUHRRLY DARH&RP SO0 VDQQXICP HHMY) R \KDWHKRTEHYP D EHP DEHE [ \KDUHKRTHUHIN®G
R YRM RQD Ll Z UKD CRIVH LV JLYHD B\ WH \KDWKRTGHUDQG WRHYHS B WH6HAABY R WHERPSIQ) GRAPRMWID D VDG RABWWID @ VEHRHWH
DOQYHIDY R WHEMWHERP SIQ P DGGIWSIK \ P DALY RAKHSUWRA HUVDQQOCP HHMY R \KDUHKRTHY

2XU% @7 VARQEQ SR\ CFAHN SIRYIMRQ/ \WDASHIP IMD \KDWKRT@HU RUDJIRGS R XS\R  WKIKROHY ZQQ)  RUPRMHR \WHRAMBEQ) \KDWWR \KH
&RP S VARP P RQVIBAN FRQIDXRXA® | RUDABDWRLHH\ HILY VR GRP LODM DQGLGFOCHLQWH&RP SO vDQQOCP HHMY) IR\ P DMIDY GLHARUGRP LGH/FROAMNY) XS \R
WHIVDMR WRQPIGHVR) R WHERDG RUGUHRRLY \XEVPAR FHIBO TP MIMRQY DG SURYLGHS WWDAKH BT HOV \HWRW LQWH 94, / [Z VDH\DMILHG 3URSHU
QRIFHR DS\ DFFHV QR LDIRQP XWAEHUFHYHG B WHEHAMMY R WHERP SI) (RHOMHMWDD @ VOGEQROAMMWD @ VEHRHWHDQQYHIDY R WHAM
WHERP SI) P OGGIWSI \ P DMIDY| RAKHSURU HOUV OO0 HAMY R \KDHKRTHY

6XSHP DVIUW ORI 3 URMMRY

&HVIQSIRMRY/R RXUS MFOVR , FRERDIRQONGY. OF VUTXUHD I U-DMISHFHQEI HVKDUHKREHY YRMWDQ DP DNVRUMY R \KH\KDUA/ FDMDADP HAMY) DIZ KLFK
DTXRXP R KDHKRTHY LYV SUMVHIN) RUH CP SBi WP RYDOR QURRLY BTXLA/ CESURYDOR R \KH YRM/\RDADDWDHKRTHY Z RXG EH HMN@G\R FDXMDAD) HBRMRQR
AURRLY 2 XU% @7 VOQG$ WFBVR ,FRESRIDIRQP D R EHIP HGHS DOMMHG WBHDBGRUQH. 98 @Y VRUS WWFBYDERSMG XSRQOSSURDOE. DABDWV R \WH YR/
HQM®BG \R EHFDIME. \KDUHKRTEHY XQBW \KH AOCQIHZ D/ SIRSRHGE. DP VUMY R WH3 QMOQMIMMG GURRY  D/GHIGGIQWHI @ZV 1QZ KIFK FDHRI® DP DMV
CSSIRYDOYRMLYUATXLUHG RUXQBWARHFKOQIHZ DVESSURYHGE: DP DNV YRAMR \WHAMOQMIAGAURRY

&HIMOQ$ Qi/7 DNFRYHU( 11HAWR 3HIQX ODQD/ 2

: HDH\YEMANR 6XEFKCBM) R &KIBMJ) R WHUS/ GXEFKDBW) CESTHY\R DWDQORANRQ EHE HHD D SXEQFD \WDGHS FRUSRIDIRD DOG DO LOMIMG \KDUHKRTGH
GHIQHE JHHDD R EHOQ EHHIADORZ GUR RUPRHR WHFRERDIRYY YRIY VRN 6XEFKIBMI) SUREW WK D FRERIDIRD IRP HIIDILQ) 1Q D3 BXMCHN
FRPEMIRY D/GHIGHGIOWHYR/  Z 1\ DO LOMIAG \KDHKRTHUXQBW L \WHERIGR QUARYR KK FRIERIDNRY J LYH/ CESURYDOWR WH SURSRVHG WIQLRIRQ RUJLYH/
DESURYDOR WH QMG \KDUHKREH IV CFTXMMRQR R \WH KD HUMBG\R YRMIQDQHBRAIROR GUHRRLYR \KFK FRISRIDIRY LQHWHUIFDHSURMR WHADMRQZ KIFK
KH\KDUHRTHU LWAAEHARP HY DQLQMUAMMG VKDUHRTHU \WHE 6KDHS FIOMRY' DM L WHIQMBMMS WOUKRTHRZ QVDABDAV R WHWRANR \XFAK FRSRIDIRQHQNBG
R YRMIQOQHDRNROR GLHARLYR KK FRISRIDARY DQG QR HUMHWDQWUH P RQIKY DNMNKAK LOMMMG KDHRTHUAHAKK GYHD\WHP DVMUW R WHUP DQQ)
\KDUHKREEHY DESURYHWH SURSRVHG WBQUANRY \KDUHKRTEHY UHFHYHDP LQP XP 2| USWAH | RAKHUMKDSY DAHVRW LQWHIG  LOWWHWDQLRNRQ DG \WH RKHUFRQAMRYY
R 6XEFKIBMJ) DHPHN UL KROHY R DIDRAMBOEQ) KDWY R FRP P ROWRAN R \WH FRISRUDIRY CESURYH WHWMDQOAMRY LY QR HOLDHUNKDD [ LYH\ HDW DHMUWH 6KOUH
$FDAMMWRY' DM DP DMUMW R WHKRTHYR \WHUP DQQ) KDY HOMBGR YRMIQDQHPRANROR GUHARLY CESURYH\WHWEQLANRY RU Y QR HUMHAKDQ| LYH\ HOW O \WLAKH
BKOUHS FTXMUWRY' DM DP DVUMY R DOKRTHYR WH\KDUA/R \WHFRSRUIDARQ CESURYH\WHWDQOANRY DOVKOUHRTHY BFHYHDP LGP XP 3 IDUSUFH | RAKHUNKDSY DA
IRWIQWHYR/ DOG\WHRKHUFRQEMRQ/R 6XEFKTBM) DHP HYV

8 QEHURHMBQ AP WUFHY 6XEFKCBM) R \WHYE/ P DNHVIVP RUH QL LEXOVRUDQLOAMAKAG \KDUHKRTHAR H1 HANDURXY EXMCHN FRP B.CDIR)YZ [\ DFR SRIDIRQ
B P SRUQ) DEAUREIOWP HGHI} VOQG KUIKHUYRIGY UANXLHP HONZ LW USHRAR \KAK WDQORANRYY 7 KHSIRYIMRQVR 6XEFKDBM)  \KRX@ HIFRXUIH SHYRQY LOMBMAMG 1O
DFTXLUQ) XV\R GHIRMDMLQDGYDIRHZ W RAUERDG R AUHRRY MGPHWWHI LYH\ FHDUGHD DQG KLIKHMDUBKRTHUYRIGY WML HONVZ RX@ GRAZBSO UL \KFK SHIRD SURUAR
OFIXUQ) R RXUYRIMY \KOUW/ RAIIGHS\WHDSSURYDOR  RXUERDUS | RAVKAK CFTXAMUWRQRUI RARHSURSRHE EXMCHN FRP ELCDNRQWIRRNRD



6XEFKTBAL) R \WHYE/ Z LOGRABUYHOADKRIMBIINRYHUR 9) WP D KRZ HYHU P DNHP RIHGALH LEXOWRUGVARAUDIHDMN-RYHUR 9) RUKHIFDXAMMROR FROMRCR
9) B\ DIQULFDQAVKDUHRIH DG WXV WH WP RYDOR  LGRXP BHAP DI HP HQW6ERP H\KDUHKRTHY P D 1G5 \KY GMIGYDQIIHRXY [Q\KDAKH PD GRAEH D RG-G \WH
RSSRUMQWV \R SOMA SDMLQVEN-RYHY WDADUH QRAZSSURYHG D/ UBTXUHG B\ 6XEFKTBM) EXWQZ KIEK \KDUHKRGHY P LIKWHFHYH | RUDABDWYRP HR \WHUMKDUA D\XEWEQIC
SWP LXP CERYH\WWHP DNANBUFHDAKHWP HR D\WMIGHUR | HURURKHUCFDXAMMWROWEQLRAIRD

. HOMHODORVVEMPAMRGHAIRY R 6XERCBMJ R &KIBMJ R WHY®R/ DIG6XERKCSMJ( R &KISAMU R WHY%S/ G6HAMRD — UHTXUAVWWHDSSIRYOOR D
P DVRUMW R \WWHGMOQAMING \KDUHREHY Z LW UASHRAR FHVBIQWDQCANRQY EHE HHQDQ? LOMMMAG\KIHKRTH)  DV/GHIGHELQ6HAIRD DOGDSXEFD WIGHEFRERDIRD
XQDW FHIBQ SURFHEXUDOUHNXLP HOVOUH\DY LHG 6XEFKEOM R &KCBAU R WHYS/ UANAUAYDS FRRWQ) SHIRY' GHLGHGIHHIED D/DSHIRQZKROFTXWY ~ RU
P RIHR WHYRMY \KDHR DSXETE® WDGHGFRERDIRY \R R | HAR SXUKDHWWH\KDWA/R  DORKMHMKDUHKREHY DN DUYDOH  GAMP LOHEDYSIRMIGHGLOGXERKDSMY ) OU
YDOH I RAKLY SXBRWAHLY GH LGHE DVD YOOH QRABWARCQWHKLI KFWBUFHSOG SHAKDHE, WHFRQIRTILY SHIRQGUQI WH @D SHIRGHIEQ) RODGLGFOAQ) \WHE@MWH
FROWRIY SHYRQDFTXALG  RUP RHR \WHYRIMY WKOWMWR WHFRSRUIDIRD SOVOQ FROURCEUP LXP \WDAYVCRADDHIG. UH GRMGLOVKAK SUFH

6XEKCOM* R &KIBMJ) R \WHYR/ DOR FRQEQY FHYEIQ SURVIMRQY CESTFLEG! WY D SXEQF® WIGHSE FRERUDIRQ SXWKOQAR Z KIFK  XQGHURHEIQ FLURP WIGRHY
SFRUUROKOWY  D/CHIGHGIOWHIR)  GRHYRIY WKWXQIUHAXRBGE DYRMR DP DNUW R GMOMBMME\KDUA/DQGDP DMUMY R WHRAWEBEQ) KDY 7 KHFR SRIDIRQ
PD UEHP WHFRQMROKDUVLL \WHIFTXUQ) SHIRQGRQRABIXHWHIRIDIROR YRIQ) WKW 6XEFKCBAMM R &KCBMJ R WHYE/ WXL/ WHAMRIHP HVWR SIRIW
WDO HGIURP WHAVSRIMROR AHMBQWRAN RFPXAUIQ) P ROV DVMUID SHYRQ RUJURXS EHFRP HY/ D2 FROMRTY SHIRG RUJWRYS DVCHIGHG LQWHYE/  6XERKCBAM, R
&KIBM) R WHY%&/ P DQEDM/ VHYHDEFH FRP SHADIRQ | RUHDILE® HP SBR HAV Z KRH HP ST P HIAL WP LDMS Z Q) D FHMEIQ SHIRG | RTBZ 1) D WARIDIRQ R YR
LI KWAR FROMROWDUY XQEH B XEFKCOM S R &KDBMU  : HKDYHRSMGRAR \WHSURYMRQVARQUIGHSLQGXEFKEOMY*  + DOG, R &KBMJ R \KHYR/

1R
* HHDO

7KHIRWBZ Q) LV DGHFUSIRQR \KH P DAIDOMP VDG FRIGWRY/R RXU L 6HIRUL RW/GH WHE  1RW L 6HIRUL RAVGH

WHS  1RM O UL 6HIRUL RMW/GH WHS 1R DG FRODAWHD ZIWWH  1RMWOGWH  1RW WHLRMW  ( DFK\HIHVR 1 RMKDY
EHHD IWKHG XQE-UDR, QRHOMMHZ KIFK Z HHOMIGLOR Z W 7KHYDONR 1 HZ <RINO HIBQ7UMARRPSI) 1 $  IRPHO NIRZ QD/7KHUDNR 1 HZ <RUIN7UXWARP S
1$ DAUMAH WH7UMAH  RQ2 AREHU WHIYDH, QG-OMH  D/AKXSSBP HOAGE \WHI R \XSSBP HOBOLQG-OMM IQWHFDHR WH 1 RMWOIG\WH

1 R Z KIFK Z HHQMMGLOR Z W WH7 UMMH DAUKAH DQG7 KHYDONR 1 HZ <RINO HIRQ / RIGRQYADGK DvSD Q) DIHARY) HELDW \WH3 ) RAIK 6XSSBP HC
QMM DOGDV\KSSOP HOMGE! WHM] W \XKSSBP HOBOLQE-OMM IQWHFDHR WH 1 RAWV Z KIFK Z HHQMMGLQR Z W \KH7 UMAMH DVAKWAH D57 KHYOONR 1 HZ
<RINO HIRQ / RIGRQYADGFK DvSD 1Y DIHQARQO DK \KHS 61] W 6 XSSP HABO « GHOXM DG \WRIHKHUZ W WH) RXW 6XSSBP HIBD QG-OMUH \KHS 6XSSBP HIC
, QMY DG RIHMHUZ W \WHYDH, QG-OMMH \WH?, QG-OMM DG DUH RUXQHHUHE REDIDIRY/ $ VR 0 DUK WHIHZ HH P LQIRQ DIJUHI DM SUCGALSIC
PRQWR WH 1 RAVRAMBEQ PIARQDIJWIDMSUCASIOIP RAQAR WH 1 RWRMBEQ DOG P LGIRQ DIJ U DA SUCFLSDODP RXQAR \KH

1 RM/RANBOEQ) &SI HEAMIP VXVHEEXWRAGH LHSLOWVVHRIRQKDYHWHP HDQQIVDWLI GHELOWHYDH, QGHOMUHRWHCSSTELEGIG XSSEP HMIO QEHMA

: HKDYH\XP P DU HG FHVEIQ SRUNRQ/R \WH, GG-QMMEHBZ 7KH\KP P DY LY QRAFRP SBIM 7 KHYDWH , QGHMUH DOG \WH 6 XSSP HBD, QB-OXUA/ DUH I LGBG DV H KIEWAR RXU
P RWBFHO/S QOO FBRVWRD) RP . + RTEHW\KRXS DG WHYDH, QGHMUH DG \WHE XSSBP HQ0 QGHMUV| RAKHSURYIMRQAKDAHLP SRUSQARWHP 7 KH, QG-
LV \XEMPNR DOG JRMHGHG B WH7 VVQEHDMUHS PR DVIP HE3-G DOG\WWH@Z VR \WHEVBMR 1 HZ <RIN : HKDYH DOR LQROXGHG UH HBRHYLQ SDUQNHAY/ VR FHISQ
VFRNRQVR \WHOYDH, QGEHIMH 94-FDAHVMHRIRQLYD\KP P DY IWARHVRAGAAUEHHYHY DSHAAR HIFK VHUHVR 1 RV 7KIVAKP P DY IVAXEMAMR OOG



TXONHGLIQIWHINHN B U HHFHWR DDXHSRAMRY/R WHYDH . QEHMUIH WH) RXUIK 6 XSSP HID QAHIMIH DIGWWHGL W 6 XSSBP HD QEHMUH LFOGQ) GHIQUWRYY
R AHIBOQWP VXMHGLOWH, QG-MH

5 DOANQJ

7KH1 RAWDHQRMPUGE 0) R RUSIRSHW RUDAMHN $ FRAQIO KREHYDHXQHXUGFHARYR \WHERP S 7KH1 RMWIOHQRWERBMDAG\RD) R \KH
&RP S VRKHUG-EVWREM DINRQ/ DG WHH RUMUION HTNXOD Z W DTR \WH&RP SO0 IV RK-UXQHPXUHG DG XQAXER B DM LQG-BMEHN

7KH1 RMVHIHAYHD WON MQRUR DD R RXUH LMY DG | XMUH VHRXUHG LQBHEMAECHN R \WH H WOAR  \KH DAHIV VHRXUQ) \IXFK LQE-EWWECHW DOG DUH KR
ERGAM\ROQ H MY RUIXMUHLQE-EMEGHY DG ACHOMY R RUMEMADINY (RHR Z KK JXOIOM\WH1 R/, QB-EAMEHAVR RAUNKEMADUH/ DQG REQI DIRYY OUG
CHONM/R RAUNKEMGDUH/DHWIKAM DD VHIRAR\RH1 RMAMGFH LOWHHHMR DEDNXSE  ONICEDARY AMROMRY UHRIDQ] DARQRURKHUZ LQAQ) XS WHDXHVR RXU
\KEMGDUH/ Z LGEH DYDDEGIWR SD. \WH 1 R RQD DHMIWH \XEMGDUHA LQE-EWECHA DOG RMHURED DIRQY DOG ACEOMY DHSOG O IX@®, | WDAKDESHYY ZHP D GRAKDH
X LAHQADXHVUP DQQ) \R D \WHIP RQNGHRQOQ RUDTR \WHOSSIEGIVHIN/R 1 RMAKHRAMBDAQ) 7 KH, QEHIMUHGR/CQRATP IWRUCELOW RAKHIEQNVR 0Q
R RAUNKEMGDUHAR MXHDEAWR 0GBV

$VR 0 DK Z HKOG \REDRAMIDAQ) LQG-BMIHNVR BARQ DG D) DEAWRI0 PLAIRQR XQAM] H3 FESCAW XQG-URXUVHIRUVHRXUHG DA
EDHGUYRVQ) FUMAWIAMY DAMILYIQ) HIHAARWHERURZ Q) EDH RANBOEQ) ERURZ LQIVOQGRANGNAQ) GWHYR FUAVWR  PLARY

7KH , QG-OMUH GRY QRACP IWKH LPAUMIFH R LGE-EWEHW B, WHERPSI) RUD R W \XEMADUHY 7KH &RP SI) DG W \KEMGDUHY P D EH CEBI\R LGP
\XEWEQIIOEP RXQVR DEAWRDOLQE-BMEHNLQ FHYSIQ AL WIFHY 6XAK LQ-BWEHWP D BHVHIRULQE-BWEHW DG \WEVRAR FHIBEQQP MBIRY PD EHVHRXAUG 6HH
3 &RYHIION'5 HAMAMRY R 0 RWIJHY DQG 2 WHU/ LYY BHBZ 7KH 1 RMV R HIRK VHUHY DUH HIHRWHD \KERAQM R DR RAUH M) DJ5 | XVMUH VXU G-BADG
WUKRXUDED \XER GCDMG\R OTH MY DG XMUHITEONVR RAUNKBMGDUHY 7KVP D O HAAKHIEQN R KREHYAR BAHYHSD P HOVROWHCSSOFCEGIVAIN/R 1 RAV

3UGASDO0 DMUW DQG, QMHM

7KH1 R DHRXUIHHIDO XQHXUHG REQIDIRYY © HIWAKHG HIFK VFUH/R 1 RMVIQP IQP XP GHIRP LCDIRQY/R ¥4 DGIQMWOP XASBVR ¥ LOH AW
WHIR : HIP MGWHIQUIODIJWIDMSUCASIOIP RQAR WH 1 RMARY, WH  1RMA\RY DGWH  1RM\RY: +RZHHJ
\WH, QEHIMUHCGRHY CRADP IVWKH DI W) DM SUGASDOEP RXQAR 1 RMVR HIFK VHIHVKDAZ HP D MWKH DQGZ HP D IMKHDEAMRORM/R HIFK VHUHYLQ TP RQNWDV FHHG
WHLQWICEP RXQADATQ. WP HKDYLQY) (GHONFDDAMIP VDG FRQAWRQY DY \KHCSSTFCEBIVAIN/R 1 R/ RAHAKDQ\WH MR KOG DG XQEHURHIBQ ALURXP IR \KH LKA
LQMXASD P HIACDM DG \KH GDM [ URP Z KUFK LOMAINHIRQ Z LOEHILO R DARUH Z LWKRXWAKRTEHUFRQHADDG Z LKRAWWCRIN LQ) KRTHY SIRIGHE KRZ HYHU \WDWLL \KFK
DEAURDORM/ DHCRVXQILE®IZ LW \WHDSSTFEGIVHINVR 1 RMVIRUS 6 |HIHIDOGRRP H\Ef SXUSRHY \KAK DEAURDOCRM/Z LKDHRHRUP RUHVFBDIDMES 6,3 QP EHY
,6,1 VDQGRU&RP P RO&RGVIURP \WAK \VHIHVR 1 RV 8 QEHUWH, QGHOMUH \WH 1 RMVR HIFK VHUH/DQG D). \KFK DEAURDOGRMY/Z HP D LWKH Z L@EHWHDMS D/ DMQIBH
HIHY | RUDIISXUBRAY XQEHUWH , QBHIMUH LGFOGQQ) Z DYHY CP HIEP HOV UHE-P SWRQYDQGR IHYWR SXUKDH © HODORP D Z WKRAVKH FRQHAR WH KRTHY [WXH RKHU
VHIHVR GHEWHPXUMAY XQEHWH, QEHOMUHLQWRHI XAMUHRQWMIP VDQG FROBMRVGL | HBOVURP HIFK VFUHVR \KHL R

7KH 1 RAV Z LGP DXUH RQ ) HEXDW WH 1 RV Z LGP DXUH RQ 0 DK DG \WH 1 RV Z LGP DXUH RQ ) HEXDW XQBW
WHEHP HG LQ Z KRBI RULQ STDY GARUEHS EHBZ. XQEHU® 2 SIRI05 HIP SIRY” 7KH 1 RMY R HIFK VALY DUH CRAKEMAAR DD P DQEDRY  UHEP SIRQ RUMANGY 1XQG
SDPHW

: HPD DADQ WP HOQGIURP WP HVRWIP HOFTXAUUHHDRK VHUHVR 1 RMWVEL P HDQVRIRHUWDQ D UHGP SWRQ Z KHKHUB \WGHUR T HU RSHQ P DINHABSXURKDAHY GHIRIDMS
BQLRNRQY RURKHZ. VH 1Q CAAREAHZ W CESTHER VHRXUMHY @Y V \REGQJ D/AKAK CFIXAMRQ GRHVCRARKHZ NHYIRDMWWHWMP VR \WH, QG-MH


https://www.sec.gov/Archives/edgar/data/103379/000089322007003303/w40431exv4w1.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312520047167/d894338dex42.htm
https://www.sec.gov/Archives/edgar/data/103379/000119312523062135/d796231dex42.htm

7KH 1 RAVEFDUQMANDAKHUDMR SHIDD® 1R ) HEDOW SD CEGIDQQOD [QOUMIYRY) HEXDY R HIAK\ HOU FRP P HALQY ) RO

RWHSHIRY/IQZKRHAP H/WH 1 RAVDH U IMAMM-G DAWHFRHR BMQAVRQWHBMHV @ (H WAIHAHAQ) WH UHDYDQAQMIMWAED P HOADM RULQWH
HYHQAH 1 RV F-DH\R BHKHG LQWH IRP R RHRUP RHMJGEDORM/ DAKHFRHR BMQWRQWH) HEXOW PP HIDMY SURJVR \WDAQMIMASD, P HOAGDA
Z KHMHURUGRAD BMCHV @ 7KH 1 RAV B-DULQAMADAIKH UDM R SHUDID® 1P 0 OFK SD CEG! DOQOD 1QOWIYRQ0 OFK R HFK\ HU
FRP P HAQ) 0 DK R \WH SHYRQY LQ Z KRWH TP HV/ \KH 1 RV DUH U MALHG DAKH FRH R BXMGHN RQWH BMGHN @ (H WSHAHEQ) \WH UHBYDOAQMUAX
SD PHWDM RUIQWHHHMKH 1 RMWADH\R EHKHE LOWHIRP R RHRUP RUH JGEDORAMY DARHFRHR BMGHAWRQWH) HEXOY P P HIDMY SURMR WD)
LQMIASD P HADM Z KHKNHURJQRAD BMHNV @ 7KH 1 RV BHDULQMBMADAKH UDM R SHUDQRP 1URP ) HELXDY SD CEG! DOROD [QDWHIYRY
YHOUOY R HK\HU FRPPHAQ ) HEOOY R WH SHIRQV 1Q Z KRH P H/ \KH 1 RN DUH U MALHG DAKH FRH R MGV RQWH BMQW @ G W
SUFHAQ) WHUHBYOQAQAMANED P HONDM RUQWHHHOAMH 1 RAWVA-DHR BHKHISIQWHIRP R RHRUP RIHIGEDCRM/ DANHFRHR BXMGHWRQWH) HEXOW
LP P HADMD SURUVR \WDAIQMIIMSD P HADM Z KHMURUGRAD EXMGHN Q@) QMR HIFK VHIEV R 1 RV FRP SXMG RQ\WHEDUY R \WH CRXDOQ® BHUR @ VIQWH
SHIRG | RUZ KLFK LOMWYEHQ) FOBXDMS DG WH CRXD0QP BHUR @ VIURP DG LFFOGQ) \WHOWEDMRQZ KLFK LQMIANZ D/ SOG ROWH CESTEEGVHIHVR 1 RMV R EXW
H FOQAQ) \WH QH WAKHXBEG LOMBMASD P HOAGM 7KLY SO P HOARRQHMRQ LV HHIFG \R D/$ &78 $/ $&78%/ ,&0$ DVCHIGHS LQWH XOGERRVR \WH , QMIDIRIC
&CHANCD DU/ WRADIRQ

© HSD WHSUWGASOOR DG LOMMMRQ HIFK 1 RMR HIFK VARV \R \KH UHILMMBG KRTHJLQ HXURY LQ LP P HADMD DYDDEGH 1 XQB/ 1 REMWENEQ) DO WQJ \R \KH
FRQUILY LOWIVAKP P DY \RBQJ D/WH1 RMVR HIFK VAUHYDUHLQERRN HOY 1R Z HZ LOP DNHSD P HWR SUGASDODQGLOMMWURKIK WHSD LQI) DIHW

 WKDQFHLQ( XLR 3D P HOVRQWH1 RMWY/

, QUDCKRTHYZ HHUATXUGWR SD | RARHCSSIFCEGIVHIN/R 1 RAWIQHAR DQGOMED P HOVR SUCASICR \WHUAEHP SIRQSUFH UL 0Q WHU-BXUAKDHSUFHXSRQ
D&KOQYHR &RQMRO5 HEXUADH ( YHWDV CHIGHS EHBZ Ul D) DG LQMUADQG DBAWRIIOMP RXQN D/CGHIGHGEHBZ. U D) RQWWH CSSTFTEGI HIH/R 1 RM Z LGEH
SD CEGILQHURY SIRMGHE WD RQRUDNMMHRWILDOMKHEMR WHOSSIFCEGIVHINVR 1 R WHHXUR LY XCOYDLOEBIVR XV GHWRWHLP SRUIMRQR H FKDQIHFRQARY RU
RXHUALRXP WBGFHY EX RQG RAUFRQURORULL \WWH HXAR LV QR RQJIHUEHQ) XWHGE WHWWHD P HP EHUMBIAV R \KH ( XURSHIQO RCHBLY 8 QRQ\WDAKDYH DERSWMG \WH HXUR D/ \WHU
PXUHR RUIRUWHVHMBP HZR WIQLRMRY/E. SXEQF LOMPARY/R RUZ WMQ WH LQMIDIRDOEDING) FRP P XQW \WHQ DEDSD P HQVIQ UASHAAR \KH CESTFCEG HIHY/R
1 RWZ LOEHP DEHIQ8 6 GRIWXQMDXHHUR LD DQDYDMEGIVR XVRAR XS , QUKFK FLUPXP WIIGFHY \WWHLP RXQIED CEGIRQOQ. CDMLOHKURZ 1\ UASHANR \WH DSSTFCE®
VHIHVR 1 RWZ LOEHFRMWGIQR S 6 GRIDLY DAKH UDMP DYIDMGE WHS 6 ) HEHID HHYHYROGD/R \WHFRHR BXAGHN ROWHVHRIG BMGHV A SURWR \KH
UHBYDQVED P HMDMRU LOWHHYHIARHS 6 ) HIHIDOE HHYHYROUG KDY QRAP DOEDMEDUDMR FRMMRD ROWHEDUYR \WHWHOP RWNHFH/8 6 CRAIDUHKURH FKOQJHUWDAM
DYDOEG RQRUSUR MR WHVHFROG EXMCHAV A SURMRKH UHBYDQAED: P HOAEDMD/GHMP IGHSE, XVIQRXUMRBIAVAHNRD $Q SD P HOMQUASHAWR WHCSSIFCEGIVHIHR
1 RMARP DEHIQ8 6 GRIDY/Z LARNRQMMMDQHHINR GH DXOXQEHMHOSSTTEGNVHINR 1 RM/RUKH, QEHOMUAH 1 HWHAHWKMMHCRHSD LQ) DIHINKDTIKDYHDQ
UASRQUELON | RUDD  FOBXOMRQ RUFRQYHMRQLO AROGHARQZ W WHIRMIRQ) $ Q. UHHIHIFHVIQWMY\XP P DY \R SD P HOVEHQ) P DEHIQHUR/QRELKEAQ) SD P HQV
\KDOEHP DEHIQ8 6 GRIWARWHH \WONHNVRIM XQEHAMVKHDAQ) @ |, WXOFHLQ( XUR 30 P HONVRQWH1 R/

7KHO DK FRMQ (RS 6 GROUH FKOQHWDMZ D/Ys 86 D/SEDK-GE %BRPEHI / 3 + REHYDH\KEMANR | RHIQH FKOQH UMY
D/ARSD P HQVR SUCASOOOGLOMMMWDAP D KDYHLP SRMIQVFRRP LF DG\ FRQMNHIFHAR \KHP

/ IMAQY

7KH1 RW/DHOMWGRO7KHL HZ <RINGVRAN( [ FKOQIH :  HKDYHCR REQIDIRQWR P DQEIQVKFK @AY DOGZHP D GHIMATY \HUHVR 1 RM/DAIQ WP H



3D Q) $ IHQNDQG5 HIMAMDU

7KHYONR 1H <RINO HIRQ / RIRQUWIDGRK VDY SD 1Q) DIHQNVRUWH 1 RV 7KHYONR 1 HZ <RINO HIBQ7UMARRP SO 1 $ DRV DV UM RUWH
1 RAV 8 SRQQRIFHVR\KH7 UMM Z HP D AKOQIHDD SD Q) IHARUU-DLMADU
YMQHN D,

7KHWP BMGAWA” PHIVIQ @ RMHUWDODEDMED RUBXQD  ZKIFKLWRAD@ RQZ KIFK EDNG) LOAMMRY/IQWHEIWR 1 HZ <RINRY RIERQDMH
DWRY HSRUBTXUGE @7 BIXOMRQRUH HFMWHREHMRFRHDYG  1RUDD SO P HQWVR EHP DEHXQEHUMH, QEHOMUH \XAK GD \KDDOR EHDAY RQZ KLFK \KH7 WD/
( XURSHDD$ X\BP DMG5 HIOWP H* URWGHAMBP HY [ SUAN/7 DM HISD P HYW P LVRSHDI RAKHVANBP HYWR SD P HOV

2 SWRQDCE H3HP SURQ
: HPD GGHP D) VHIH/R 1 RWIQZ KRBIRUQSOVDAI\ WPH I \WH 1 RMDHUGEH HSEHRH HHP B UWH 1 RAVOHUGHP HSEHRM
" HPBEU RUWH  1RM/DHUGH HSEHRH1 RMP B LQHIFK FDH WWHCDMWUHHP RV SURMR \WHP DMIW GOMR \WHOSSTFCEGIVFUN/R 1 R/

\KH30 DN\H: KRBI&DD DM WHUHEP SWRQSUFHZ LOHTXDOKHJI WDMIR

t R WHSWRSDOP RQUEHQ) BEHP HG DG
1 7KH\XP FOBXOAGE, WHERP SIQ R \WHSUAHAWDDHR WHUP DQQ) VAKHXGGSD P HQVR  SUGA SIODG LQMMRQWH DSSTEEGNVHINVR 1 RMAREH
WEHP HE L WA VIHY/R 1 RWP DXUHG ROWHCSSTFIEGIO DNH:  KRBI&OD DM H FOGQ) D) SRMRQR WKAK SD P HOVR LOMMMNIFROXHGDVR WHEM

R BEP SR AVRXQMS\RWHEMR UHE-P SIWRQRQ DR DUXMCEDMY DIXP IQ) $&78$/ $&78%/ ,&0$  DAKHCSSIFTEGI&RP SOUEGH* RYHP HA
YRGSDM DVGHIQGEHDZ SOV EDIVSRON ZULKWASFARWH — 1RM  EDIVSRQN ZUNUWASHPARWH — 1RM/ RU  EDIVSRQN Z1IW
WSHPARWH 1 RM/ SOV LOHFK FDH DFRXHG DG XEOGIQMIMMR BXW] FOAQ) WHAEMR WGE-P SIRD

,1 \WHECSSTHEGIVHIHVR 1 RMY DUH UHEHHP HS RQ RUDN\MUWH CSSTHEGIO ONH: KRBI&DW DM \WH UHIHP SWRQ SUFH I RUMH L RWVR L \XRK VHIHY Z LAOHTXBO R
\WHSUCHSDOP RAQAR WH1 RVR \XAK VAR ARH RAMBE Q) W EHUHGHHP HG 7 KHUHEP SWRQSUFHI RUMHL RMVR \XKAK VHUIHY Z L@ CROXGH DARXHG LOMWARQWH1 RMVR
K VHIHVEHQ) WHHP HS W BEXW FOAQ) \WHAEMR UHEHP SWRQ

, QABED HOVR LOMINRQ \WH CESOFEG HIHVR 1 RAVEHQ) UHEHP H5WDADUH GXH D5 SD CEG! RQLQAUMINED P HNGDMY 1 DI RQRUSURUVR D UHGE-P SWRQ GDM
\KDIDEHSD CEGIRQWHLQMED P HONEDMR\WHKREHYD/R WHFRHR EXMGHN ROWH UHBY DA XOUUHR G MR G.Q) \R\KHIESTFTEB! L RM/DG\WH, QG-OMUH

1RIHR D) WGP SIRQZ LOEHP DOG RIGHIHIGE HPRARQE WWDQWP LWIRQLQ CAFRUEIGRH Z W \WH CESTFCEG! SRAHBUAVR ( XURFBDUDQG &GOMP  DABDX)
@ VEWRWP RHWDD @ VEH RIHWHUHE-P SIRQEMWR HFK KRTHUR \WHOSSTEG\HINVR 1 RMAREHUHEHP H3

8 QW ZH GHDXONQ SD P HOAR  \KH UHEHP SIRQ SUFH RQ RUDWWUJ\WWH UHEHP SWRQ AOM  LOMMHWAZ LOR-DH W CFFUH RQ WH CESTHEG VHUIHY R 1 R FDBG |RU
UWHIHP SWRQRQWH@MR \XAK UHIP SWRQ

.| GWWDQDOR WHDSSOCEVHIH/R 1 RV DHWR EHUHGHHP HG WH DSSTREGIVHIHYR 1 RIWAR BH UWHG-HP H \KDDEH VHBRKMG B \WHWKWAH SR IDBRUB. GRWRU
RKNHZ WHLQOARREFHZ W \WH DSSTRERI SURRHUWVR - & GDIHP DG ( XURFBDU

7KH1 RAM/R HIFK VHHY/DUH DOR \EMAAR UHE-P SIRQSURR P DXUMY L AHMBOHYHOVRARXULQYROLQ) 8 6\ DARY ,1 DY R \KHH\SHADON HYHQNVGR RAXU\KH

DSSIFCEGIVFINVR 1 RMV/Z LQEH UHH-P HG DAD UH3HP SWRQSUFHR R WHUSUGRLSDOIP RXQABOY CFRUXHG DG XCEOG LOMMMR BXW FOGQ) WHMR UHE-P SR
6HH? 5 HIHP SURQIRU7L] DARQS5 HDRY



" HIQURYY

3&RP SOLDEGH * RHPHOWREG P HIQY 1Q UHDINRQ R DY &RP SDUIEG! * RYHGP HW/RQG 5 DM FOBXOMRY DAKH AVFHNRD R 0Q LQG-BHIGHALQYHAR HAEDON
HBRRGE! XV D* HIP DQJRYHEP HOAERQG Z KRH P DIMUMY 1V FERAWAIR WH P DMUNY R \KH CSSTFTEGI VHIH/R 1 R/ DRXP Q) | RUVMY SXERH WDKK VHUHV R 1 R
P DMJY RQWHO D\H: KRBI&OW' DM RULL \XAK LQG-SHIG-QMOQYHAY HOAEDON LQ LW GVABNRY GHMP LGHY WDKK MP LOU ERQG LY QRALQ LWKH \KAK RKHU* HIP DD
JRYHIP HNVERQG D/AKAK LQG-BHIGHNQYHAR HQVDNP DU Z MWWHDGYFHR WUHEURNHYR DG RUP DNHAP DNHY/LQ * HIP DRJIRYH.P HONERBAHBRMEE. XV GHMP LCH
\R EHICBSURSUDAMI RUGHMP LQQ) WHERP SOIEGH* RYHIP HYWRWGS DM

3&RP SDLDEGH* RHP HYWRIGSDM P HIQV\KH\ LHTS\R P DMUMWY H SUAXHG DVDSHAHQMIH URXQEHG\R WUHHGHAP DOSORHY Z W EHQ) (RXQE-GXSZ DB/
ROWWHWILG EXMCHA A SURUR \WH CDM L] H5 | RUUHE-P SWRQR \WH &RP SDUIEG* RYHIP HOWVRQG RQWHEDIVR \KH P L3P DHABUFHR \WWH&RP SOUEGH* RYH.IP H
YRGSHOMY DV  DP / RIERQWP H ROWKFK BAMCHVA D/GHMP IGHGE DRLOG-BHIE-OAQYMAY HOVDONVHBRMEE. XV

3D P HOAR $ GAMRDGH P RXQNV

© W UASHPAR HIFK VFIEVR 1 R Z HZ LOO\KEMPARWHH A-BIWRQY DG P WINRQAHWVRW EHBZ SD \KFK DEAWRIDCEP RXQVRQWHCSSIFEGIVAIVR 1 RM/DY
DHQHFHADY LQRGUWDAKHGHASD PHR XVR WHSUGASIOR SUPLXP Ul O) DQGLOMIMRQ WH CESTFEEGIVHIHVR 1 RM/\R DEHH IADORZ GHUZ KR LV RADS QWG
GVIIM/SHIRD DVGHIQGEHRZ  D\MUZ MKRTLQ) RUGHSAIRDIRUDD. SUMHONRUIXXUHE  DIVAXP HONRURKHUI RYHEP HQBOFKDLIHLP SREGE. \KHS QUWWGE\EIAYRUD LG
DARRINY LO\KH 8 QWG BB/ Z LAODGRAEH G/ \KDQ WH P RXQABURYLGHS LQ WH DCESOFCEGI VHLIVR 1 R \R EHWWHQ GH 05 SD. CEG! SIRIGHS KRZ HYHU \WDWKH I RIIRQ)
REQIDMRQ\R SD. DEAWRICIP RXQM\KDRAESD

VRDQ W DXHRP HONRURKHUIRYHIP HORORKOUHWDAYIP SRHGE! WDRQR WHKRTHUR D1 R RUWHEHH LFDCRZ GHUI RUZ KRAH EHCH IWKAK KRTHU
KRO/\XFK 1 RM RUDILGHEDY VHMRU BHHLIADY P HP BHURUMKOUKRGHUR \WH KRTHJLL \WH KRTHULY DO HABM WKUWSDNGHIKLS RUFRSRIDIRY RUD
SHYRQKRIQ) DSRZ HURYHUDQ HABIMRUKWATEP LQUWMIGE DILGADY KR EHQ) FRMGHIHGDY

D KDYQ) D PXUHDARUIRIP HUFRQOHANRD Z 1\ \KH 8 QMG 6\BAL  RKHUWKDD D FRQGHANRD DUMCQY \RBI® DVDUKXOR \WHRZ GHIKIS R \WH 1 RMV \WH
WFHSWR 0O SO P HQMKHIHRQ RUWH HI RUAHP HOAR D WKW XQGHUWH , QAHQMUH RUWH 1 RV LFOAQ) EHQ) RUKDAQ) BHHD D AWHD RU
WMG-DAR WH 8 QWG 6\BIMY EHQ) RUKDYIQ) BHHD HIIDIHG LQ D WIGH RUBXMCHN 1Q WH 8 QWG 6\BMY RUKDYLQY RUKDYLQ)' KOG D SHIP OGHA
HXBEDKP HINQ\KHS QUG 6\BIM/

E EHQ) RUKDAQ) B-HQ D S-URTOKRTMQ) FRP S D SDWYH I RMIQ LOYHAR HAFRP SO RUD FRQIRTBG | RIIQ FRIESRIDIRY | RUS QUG 6\VBMY
LCFRP HV SXUBRWVRUDFRISRUDMRQWIDWKDY CFRXP XOMG HAQQV\R DYRGS QUG 6\BIM/| HEHDOGERP H\Y

F EHQ) RUKDAQ) BHDD®  SHAHQWKIWKRTGH) R WHERP SI) DVGHIGGIQ6HARY K R \KHS8 QWS 6\BIAY , QMIDD5 HHOMH &RAHR
DVLP HE-GC\WRWHOMKHIR WH2E&RH  RUDQ \WFAHARUSURYIMRD RU

G EHQ) DEDQN WFHWQY SD P HOV RQ DQH WMRQ R FUHAWP DEH SXWXOQAR D GO0 DI UHP HOAHOMIG LOR LOWH RE@Y FRUHR WWEEH RU
BXMQHN

VR DD KREHKDAY QRAKH\RB! EHHIADORZ GHUR \WH CBSTFCEGVHIHVR 1 RM/ RUDSRMROR KK 1 RV RUWDALYDILGADY  SONGHIKLS RUQP WG
CHON FRP SI) BXRID R \WHH \WQAKDAD EHH LADORZ QGHUZ W UASHRAR \WHKREHU DEHHLADY RUVANMBUZ W UASHRARWHI LGFADY  RUDEHHLALC
RZ QGURUP HP BFUR \WH SDV@HYKLS RUCP WG ICELOW FRP S Z RX@ CRAKDYH EHHD HM®G \R \KH SD P QAR DEAMWRDODP RXQN KOG \WH BHH LADY

\HMBRU EHH IADORZ GHURUP HP BHUUFHYHG GLHA® LWEHH LFLDCRUGMMEXYH\KDUHR \WHSD P HQVY



VROQ I DAFAP HOARURKHUI RYHP HOBORKDLI H\KDAZ RX@S QRAKDYHEHHDLP SRVHG EXWRUWHI DOUHR WHKRGHURUEHGH LADORZ GHUR' \WH CSTFCE®!
VHIHVR 1 RM/AR FRP SO \R\KH H WA BIDED CEGI\R GR\R Z W FHWWIFDARD LGHMVIEDNRQ RULQRIP DIRQ BRI UHMXUP HOV FRFHOQ) WH
(DIRDON WMCGHFH LG-OMY RUFRIHRIRD Z W \KH 8 QWG 6\BM/ R WH KRI-URUEHH LFDORZ GHUR \WH CSSOFCEG VUH/R 1 RM L FRP SIDQFH LV
UIDXMAG Z W SURSHUGRIFHOQG UITUGE. MM B\ BIXOMROR WHS QWGEE\BIAYRUDD I L DARRINY WHHORUB, DQCSSIFLEGILGRRP H\E] WDV \R
Z KIFK \WH8 QWGE\IIALY DSOWY D/DSUFRIEWROWR H HP SINRQIURP \KFK\MY  DWHWP HARURKHLURYHIP HOBCFKDUH

VROQ \Y  DAHAP HOAWRURKHUIRYHGP HMBOADU HWDAVLP SRFGRKHZ MHWORE, Z WKRTMQ) B\ XVRUDSD LQ) DIHQNURP WHSD P HQWV
VROQ HABM LOKHIMIGRH JUVADBY H AVH WM H Z HDGK. FOSABR) QY RUSHYRQDOSURSHW\S] RMP @MY DARHWP HOARURKHLIRYHCP HQROFKDLIH

\ROQ VI DAFWP HOARURKHUIRYHGP HQEOFKDUHUATXU-G\R EHZ WWKHTS B D SO QY DIHQNVURP DQ SD P HQAR SUCASIOR RUQAMRQLD 1 RMR
\WHCBSTFCEGIVHIEYR 1 R L VKAK SD. P HOWFDQEHP DGEHZ IKRXWAAK Z WNKRTEQ) B\ SUVHMY VKA 1 RM Z KHH SUMHQBIROLY WTXULHG \R DABDXMRH
RNHUSD L) DIHQW

VRDQ \If  DRHWP HOARURKHUIRYH.EP HUBOFKOLIHWDAZ RX@S QRAKDYH EHHD LP SRHE EXWRUWH SUHQBINRO B WHKRTHUR DQ 1 RMR \WH CSSTFCE®!
VHIHVR 1 RM Z KHHSIAHQBIRQLY BTXLAG 1RUSD P HOQNWRQDEDMP RHWID @D VONMIMHCEDMRQZ KIFK SD P HWEHADP HGAH DG SD CEGIRMHGDM
RQZ KIFK SD P HQAWHBR LVYGX® SUIRVIGH | RU Z KIFKHYHURARXY @A

RDQ \§  DAHAP HWRURKHUIRYHOP HOBORKDUHIP SREGXQAHUBHAIRYY  WURKIK R WH&RH RUDQ [P HYEHG RUKFAHARUSIRYIMRY/ Q)
PXUHQARUI XUMUH B XOMRQ/RUR | [ADOQMSABINROAKHIR D) DIUHP HOMOMIGIOR SXUMOOAR6HARD  E R \WH&RGHRUDD | MACRULIXDRY
GINMDIRY WXGVRUSITANH/ DERSME SXIXOQAR D). LOMJIRYHICP HOBCDI UHP HONHOMBGLOR LOFRQCHAIRD Z LW \KHLP SBP HRBNRQR \KAK VHRAMRQVR \KH
&RH RU

IQWHFDHR ) FRP ECDIRQR WPV DG

( AK\VHIHVR 1 R DH\XEMPNQ DOFDA/AR DY WY | MVDCRURKHU@Y. RUU-IXTMRQ RUDEP LQAMUDAYH RUNMGFLDOLQM SUABINRQ CESTFCEGIVR \KAK 1 RM ( [ AHBADY
\SHALLFDD SIRVIG-GXQEHAMYKHDAQ) @ 3D P HMWR $ GARIIS P RXQN Z HZ [ARAEHUWHNXUHG\R P DNHOQ SO P HQWVRUDQ - DWHAP HWRURKHUI RYHP HOBOFKDLIH
[P SRHGE DY JRYHCP HMWRUDSRIWFIDXEAYIMRQRAG LQ) DAKRIW R RUQDD JRYHIP HMRUSRIMWFDDKXEAYIMRD

$ VXHEXQHMYKHDAQ) * 3D P HMWR $ GRS P RXQV DOGXQEHMHKHDAQ) 3 5 H3-P SIRQIRU7L] DARQS FDRY/ \WHWMP 28 QUMGE\DIAY P HIQ/WHS QWG
6VBM/R $ P HIFD \WHWBM/R \KHS QWMG 6\BIMV DOGWH' IMMPWR &ROP ELD DOG\KH\MP 38 QUMG 6\BMVSHIRG P HIQVDQ LOAYIGAOYZ KR L DAWHY RUBMGHR \WH
8 QWG6\BM/IRUS 6 |HEHDOGRP HVY SXUBRWY DFRBRIDNRY SINGHIKLS RURKHUHQIMY FU-DAG RURUIDQ] HG LQ RUXQEHUWH@Z VR \WHS QWG 6\BIAY DO WBMR \KH
8 QUMGE\BIM/RUWH' [MMFWR &ROP ELD RUIQ HABMRUKWAKHLGFRP HR Z KIEK LVAXEMAVYR 8 QUMG 6\BIM/| HEHDOLGRRP H\E DARQUHIDLEBWWR IWARXUH

$Q UWHHHFVIQWMY\XP P DY W SUGASIOSUP P LQMIMRUDD RKHJCP RXQASD CEGILQ UAGHRAR \WH CESTFCEG! VIH/R - 1 R/ \KDDEH GHP H3 \R LGFOGH
DEAUREOCP RXQIV DV \WH FRQA WWKDDUATXUH | Z H\KDDEH REQJDAG\R SD Q) DEAMRIIOCP RXQNV Z WK UASHRAR 0D SD P HOAKQE-URUZ 1\ WASHRNR \WH DESTECE®
VHIEVR 1 RV Z HZ LOGHDYH VR \KH WKV D FHWIEDMR DQR | LFFUMBIAG) \WDAUKAK DEAWRIICEP RXQN \KDTEH SD) CEG DQG \KH P RXQVAR SO CEG DQG VMG | RO \KFK
RXHULQ RIP DINRQ DV 1V GHFHADY R HIEG WH WKW RURKHUSD L) DJHQAR SO \XAK DEAMRIIOP RXQV\R \WH KREHY R \KFK DSSTECEG VHIHYR - 1 RMRQWH SO P HY
@M : HZ L@P INHFRIIH/R \KAK FHWIEDM D/Z HODVARIHVR \ UFHSWRURKNHUGRPP HOBIRQHYGHAQ \WHSD P HUAR \KHDXRADMG\Y H/RURKHUFKDLIHY DYD.OE®
RWHKRGHYRUBHH LFLOCRZ GHYR \WHOBSIFEGIVANVR 1 RMVXSRQZ UMKQUATXHI



5 H3-P SWRQIRU7 DARQ5 HORQY

.| D/DUAKOR [ AOYHLQ RUIP HIP HOAR \WHOZ V RUDD UBIXOMRY/ ROV SURP XO DM XEEHMWH@Z V R \WHS QWG 6\BIAY RUDQ W LQ) DARRIW 1O
WH8 QWG 6\ RUDQ FKOQH LQ RUCP HIEP AR D R LFLDOSRMMRQ BIDEQ) \WH CESIFDARY RULQMSUABNRD R \KFK ¥ V' BIXDIRY RUKOQIV Z KIFK FKOQIH RU
P HYEP HQNY DUCRXGAHG RUBHARP BV H I HRYH RQ RUDRU) HELXOWY IQWHFDHR WH  1RAWDGWH 1 RM RU) HEUXOY LQWHFDHR WH
1 RV Z HEHFRP HRU EDHG XSRQ DZ UKD RIQROR  LQE-BHIG-ONFRQHDVHBRRG B XV Z LGEHFRP H REQIDAMG R SD. DEAWRIOP RXQN DY GARUEHE KHHOQ XQE-UWH
KHAQ) 3 30 PHMR $ GAWRICH PRXQN Z MW UASHRAR DD VAIHVR 1 RV DQG KK REQI DIRQ FORAEHDRGGE. WHXHR WDREIEG!P HDXUY DDMEGIR XV \KHD
ZHPD DAIQ WP HDARXURSIRQUGHP  LQZ KRBI EXWIRNQ SIWVAKHKAK VUH/R 1 RMVRQGRABIWAKDD — (RUP RIHWDD @D VSURUQRIAH DADUHEP SNRQ SUFHHNC
R R WHUSUGA SOOTP RQMRIHKHUZ 1\ DFRXHG DOG XCEOGLQMMWRQVKFK VHLIVR 1 RMAR BXW] FOGQ) \KHEMI L H5| RUBHGP SIRQ

5 HEXUPKDHXSRQ & KDQIHR & ROARCE HEXUAKDWH( YHQW

| D&KDQIHR &RQARCE HEXUKDH( YHVDVGH LGHGEHBZ.  RAFXWZ W UASHRAR DD VFUHVR 1 RV XQBWZ HKDYHH HIAVHG RAUWKAR UHGHP DIDXH DSSTFCE®
VHIH/R 1 R DY GAAUEHE CERYH Z HZ LGP DNHDQR T HMWR HIFK KRGHUR \WH CSSOFCEGIVHIN/R 1 RAMVR U-SXURKDHDBRULD. SOWLQ LM UDOP XAIBBVR Y4 R WD/
KRTHIV1 RM/R VKA VHUHY DAD U-SXUFKDH SUFHLQFDK HIXOOR R \WHDJJ U DM SUGASDOP RXQAR KK 1 R UEXUAKDVHGE SOVDQ CFRXHS DG XQEOGLQMBINRD
KK 1 RV UHSXURKDHG \R BXW FOAQ) WHADMR WBXUKDH : WMQ @ VIRTZLQ) 0Q &KOYHR &RQARCE HEXUKDH( YHNRU DARKURSIIRD SURMWR DD &KDQHR
&RRO DV CHIGHSEHBRZ - EXVI WUMH SXEQE DQQRXGRHP HUWR DQLP SHIBQ) &KDQJIHR &RMROZ HZ LGP 00 RUGHIVHUE, HBRURQE WP WWIRQLQ CFFREIGRHZ W \KH
DESOFEG! SUIRHBAUY R ( XURFBDUDQG &GIUMHP D QRIFH \R HIFK KRTHJ Z W D FRS\ R WH WKWAH GHAUELQ) WH WIQORIRQ RUMDQORAIRDY \KDAFRQAMMM RUP D
FROMYMAM\KH&KDQIHR & RQMRCE HEXUFKDH( YHNDGG R 1 HUQ) VR BEXUADHVKAK 1 RAVRQWHSD! P HOAEDM\SHAL LHG LOWHCRIFH Z KIFK CDMZ LOEHQRHIMHMDD @V
DGR OMWILR @ VIR WHM\KK RIFH LV PDOG RJGHIVHIG B HPRURQE WP DWIRQ 1Q CAFREDGH Z \K \KH CBSTIFCE®! SRFHBUW R ( XURFBDU DG
SOIMHP  7KHQRIFHZ LU P OGG RIGHIYHIGE HBRURQF WP WRQLQ DFFREIGAHZ [\ WH CESTFTEGISRAHBUAVR ( XURFBLUDQGEGIMHP  SURMRWHAMR

FRQMP P DIRQR \WH&KDQIHR & RQNRO WEAMKDAKH R | HAR U-SXURKDVH LY FROBMRGHE ROWHE KD HR &RQIMRCE HEXUFKDVH( YHNRARXULIQ) RORUSURUAR WHSD! P HOAEDAM
\SHALLHGLOWHCRIFH

© HZ LOARP SO Z W \KHUTXWP HONVR 5XB1 H  XQGHUWH ( [ AOQIHS PADGG 0Q. RAHUVHRXUMIEY @Y V DG U XOMRQY \WHIHXQEU \R \WH H \WARRH @Y VDG
W XONRQ/ DUH CESTAE® LQ FROGHANRY Z WK \WH WHSXUKDH R \WH DSSOFCEG! VHUHY R 1 R DY D UAXO\R DEKDQUHR & RMUROS HEXURKDH ( YHIVZR WH H \WAKDAKH
SIRYIMRY/R D0 VHRXUAY @V RUBHI XOMRQY FRQ QRWZ LW \WH &KDQIIHR - &RQARCE HEXUKDH ( YHABLRYIMRQVR \MAK VFHUHVR 1 RV Z HZ LGFRP SO Z [\K \KH DSSOFCE®
\HRXUMY @ V DQG UH XOMRQY D5 Z LORAEH GHHP HG R KDYH EUHDRKHG RAUREDI DARQY XQGHMWH & KDQIH R & RQRDS HEXURKDVH ( YHOABIRYIMRQVR \MAK \HUHVR 1 RMVE!
YLWWHR \XAK FRQ GEW

2 QWH&KDQIHR &RQURCE HEXURKDWH( YHQNBD P HWEDMZ W UASHRWR DVHIHVR 1 RV Z HZ LOWR\WHH \WADY | XO
1 CFAFBWRUSD, P HQADTL RMWRUSRIRQVR 1 RMVR WHOSSTFTEGIVHIHY LOLOAIUDCP XQASBVR Vs SURSH® \MIGEHHG SXXOQAR RUR | HJ

1 G-BRIVZ W \WH SD) LQJ DIHADQ CP RXQIHTXCOR \WH DI U DM U-EXURKDH SUFHIQ UASHAWR . DIDL RM/RUSRMRQ/R 1 RM/R \WH CESTFCEGVHLIHY SURSH®
WEHIG DG

¥ GHDYHURUFDXAVHR BH GHDYHHE W WWH WKWH\WH 1 RV R \WH CSSTADE® VHIHY SIRSHO® CFHBWNWG WWIHKHUZ 1M DQ R | LEHYAT FHMYLFDM W) \WH D) JUWHI DM
SUCHSDIP RXQAR XK 1 RW/EHQ) SXWKDHGE. XV

7 KHKWAHZ LOSURP S® P 00 RUGHIYHUE, HBRNRQE WIQWP IMIRQLQ CAFRUEDFHZ W \WHCSSOFEGI SURHBUVR ( XURFBOUDQG &GP R HIFK KRTHUR \KH
DSSOFEGIVHINVR 1 RM/SURSH® \MIGHBGWH



UHBXUPKDVH SUFHI RUVKFK 1 R/ DQGWHVUKWAHZ LOOBURP SV DAKHQNFDMDGG P 0O RUFDAHWR EHWIQMHIFGE, ERRN HOY  \RHIFK KREBHUDGHZ 1 RMR WHCSSTFCEGIVHIEY
HIXODLQ SUKFSTOMP RXQMR D) XQBXUKDHG SRWRQR D) 1 RMY R \WH DESTFCEG! VHUIHY \KUHIGHIG SURMGHS WDAHIFK Q7 1 RM R \WH CSSOFCE®! UMY Z LOEH 1O
PLQPXP GHFRP L(DIRY/R ¥4 DGIQMUCP XAISBVR ¥ LOH ARWARHIR

© HZ LORAEHUHNXLHG R P DNHOQR | HAR WBSXURKDHWH DSSTEGIVHINVR 1 R/ XSRQD&KDHR &RNRCE HEXUAKDH( YHQML DAKLLG SOV P DNHVAKFK DQR 1 HU
LQWWHP DQCH DAKHWP H/DQGRKHZ WHLQFRP SIDGFHZ I WHUNXUHP HQWI RUDQR I HUP DEHE, XV DG VKAK WLLG SO SXURKDHVDTL RMWVR \WH CBSTFCEGIVH N/ SURSH®
WOGHHG DG QRAZ WAL QXQAHUWRITHU , Q DBAWRY \WHERP S Z LAOCRAEH UHTXLHG\R P DNHOQR | HUMR WHSXURKDVHWKH 1 RM/R! \WH CESTFCEG VHIHY XSRQ D&KDQIHR
&RQUROS HEXUADH ( YHQAL \VKAK 1 R/ KDYH BHHD RU DUH FDIBG | RUUHGEP SIRQ B WH &RP SO SURUAR IMEHQ) BTG VR GHIVHUGRIFH R \KH &KDQIH R &RQURC
5 HEXUFKDWH ( YHQVDQGWHHDWWMUUHGEHHP V DIVKAK 1 R/ FDIBG | RUUHE-P SWRQLQ CFFREDGAH Z WK WHWMLP VAVHAYRW LOVKRK UHE-P SIRQ GRIFH 1 REZ MWMBAQY) 00 WQ) \R
WHFRQADY FROEICHSKHIHQ DUHYRTEGIR | HAR WEXUADHWH CSSTFLEGIVHIHVR 1 RMXSRODEKDIIHR &RQMRCE HEXUKDH( YHWP D EHP DEHLQDGYDIFHR D&KDQIH
R &RQIMRCE HSXURKDUH (| YHWARQBURCHS XSRQ\WH FRQAKP P DMRQR WH UHBYDQARKDQIHR & RQURCE HEXUADH ( YHQMLL D GH LGMYH DI UHHP HQWA/LQ SOFH | ROWH DSSTFCE®
&KOJHR & RURCDARHWP HVXAK R AR BEXUADHLY P DeH

7KHGH IQUROR &KDQHR & RMUROLGFOGH D SKUDH UHIMEY \R \WH QUHRANRULGELHRADB! WD/ HJ FRQYH DOFHRURKHUGVSRIMRQR 2 DERUVEWERID O R RXU
DOG RUNKEMA DU SURSHWN RUDIHMENHD DYDZ KRB $ GRRXIK WHHLYDIP MGERG R FDHOY. [QM SN \WHSKUDH \XEWIQMD D \WHHLY QR SUHANHHIEEDKHS
GHIQUROR MY SKIDHXQGHUDSSTIHEGIQY. $ FREQI® WHCEMYV R DKREGHR DQOSSIFCEGIVAIN/R 1 RAVR BNXLUHXVAR U-SXURKDHVKRK KREH V1 RM/DVDUAKOR D

\OB! WD/ HJ FRQYH DIFHRURKHUGMSRMMRQR GAWWDQDTR  RXUDG RXUNKEMADUHDAHMENHDDY/DZ KRBIVR DCRMHUSHIRQRUIWRXS P DL EHXQRHIROQ
" HLIQUWRY

30457 , QMR HQNY LDGH5 DY) ( YHV P HIQY Z W UASHAWR HIFK VHIHVR 1 R \KDARH CSSOFCEGIVHIEVR 1 R/ DHUDAMGEHBZ | QYHWY HOY DEHE. HIFKR
WH5 DAY $ JHAH/RQO) CDMIURP \WHCADMR \WH SXEQF RIFH R DD DUDQIHP HQAKDAFRXT AXAONQ DEKDYHR &RQMROXQMDWHHGR WH (D SHIRG IRTZ LY
SEIF RIFHR WHRPXUHFHR D&KDIHR &RNRD Z KIAK SHIRG KDIEH H \WIGE-G\R G DvVWH DY R \KFK 1 RV LY XQE-USXECF® DYRXGFHE FRUGHDIRY | RU
SRMEBIGRZ QUIGHE, DO R WH5 DY) $ JHAHY SIRMIGGWDADYHEZ , QYHMY HQA UDEHS DY) ( YHOARKHZ MHDUMGQ) B YIWMHR D SOMEXQUUHBANRQ QDAY \KOT
CRAEH GHP HG R KDYH RAFXUIHG 1O BASHRAR D SOMPXOUEKDQIH R &RQARD DG WXV \KDIDQRAEH GHP HG DYHBZ |, QYHMY HOVF WIGH 5 DY ( YHQMRUSXUERH/R \KH
GHIQUROR &KDQIHR &RNRDS HEXURKDH ( YHAKHIXQEHU Ll WH5 DY) $ JHGAHY P ONGQ) \WH BHBAURQ LQ WD) \R Z KLFK KLY GH LQMWRQ Z RXT@ RKHZ [VH DSSO GR GRY
DORX@FHRUSXETFD FRQILP RULQRP \WHWIKWAHLOZ UMEY DA WHNXHAKDAKH UHEXANRD Z D/ WH BAXOMOQ Z KRBIRULQ SDWR D) HYHONRUALURXP WIFH ARP SRHGR RU
DUIMQ) D/DUAXO\R RULQ UAS-FAR  \KH DSSOFCE®! &KDQH R &RQNRD Z KHKHURU QRAIKH DSSTFE®! &KDQH R & RQUROVKDIDKDYH RAFXUIHG DAKH WP H R WH 9HBZ
QR HAY UDGHS DI ( YHQW

38KDQIHR &RQURD P HIYV WH RFPUMIAHR DR R WH IRTZ QY \WH QUAARULQALHAMWDD! WDV HJ FRQYH DOAH RURKHUGVSRIMRY RKHUWIRQER ZD R
P HJHJRUFRQRIADIRY  LQ RHRUDHIHY R UHDMG WIQLRIRY/ R DIDRUNKEWEQIID DR \WH SURSHWAY RUDKHVR 9)  OQG IW \WEMGDUHY \BNHQ Dv D Z KRB \R DQ)
3SHYRD DVWWDAMP IVXFGIQ6HAIRY G R WH( [ KOQHS$ AW RKHUWDR9) RURHR IWWEMGADIH  \WHFRQXP P DIRQR DR WIQLRIRY LGFOGQ) Z RN
P MR DR P HIHJRUFRQRIEDIRY \WHUAXOR Z KIFK [VKDAIQ 3SHYIRY DVWDARP IVXFGIQ6HANRY G R WH( [ FKOQIHS FWEHRP HY\KHEHH IADORZ QHU D/
VEK\MP IVXHGIQEX®Y G DG G R \KH( [ ADQYHS FW QUHA® RUQAUHA® R P RHWID R WHWWH RAMBAQ) QP EHJR \KDWVR 9) VIRMY 6N
WHFRQAP P DINRQE\ 9) R DFRQRICDARYZ W RUP HIHJZ MY RUIQR DR SHYRQRUHQIWY RUWH FRQAP P DNRQE 1) SHYRQRUHQIMY R DFRQRICDIRQZ W RUP HIHU
ZIWRUIQR 9) QDR XK RHASXWXOQAR DWIQUANRQLQ Z KIFK DR R \WH RAMBRAQ) 9RWY 6\RANR 9) LV ARG LQR RUH FKOQIHG I RUFDK VHRXUMMY RURKHU
SURSHW RKHUWDQ DD XK WEQURNRQ Z KHH\KHO R 6\RANR 9) RAMBQAQ) P P HADMY SURUMR XA \MDQUTRNRQ FROWNMAM RUDUH FRQYHWG LQR RUH RKDQIHGIRU D
POV R WHORMY 6\WFN R \WH\XINMYIQ) SHYRQ RUHQIW LP P HADAMD DWUJIVIQ) HIHAWR \KFK WIQUAMRQ RU \KH DERSWRQR D SO UHIMGY) R WH OTXIEDIRQ RU
GWROWRQR 9)



3 &KDQIHR &RQURTE HEXUFKDVH( YHQWV P HIQARHRAPUHIHR ERN D&KDJHR &RQNRCDQGDYHEZ. , QYRR HWY UDGHS DI ( YHON
3) WK P HIQY) MK, F  DQGLWAKFFHARYRUDD \KFFHARAR WD DIHR BXMCHY

3 QMW HQY WDGH P HIQVDUWDIMY R %D RUBHMUB 0 RRG IV RUWHIXLYDBQAKQEHUDD \KFRHIRUDMY ADMRIN/R 0 RRA TV DAY R %96% RUEBHMUR
6 3 RUWHDAYDBKQEUOD \KFFHARUWDMY FDMRINVR 6 3 DOGDWDMY R 9986 RUEHAKUE ) MK RUWHDXLYDBOQAXQEHUDQ \WFAHARUUDIYY FDMIRIH/R ) WK
RUWHHDXYDBQAQYHIT HAWIDEHFUHAWDY |URP D) DEAWRIIE DY $ JHR RUS DY) $ JHAHAHBRMGE. XV

30 RRA Y PHIQV0 RRG , HURLYEHYIFH ,F RUIQ FFHWRAR WD DIHR BXMGHW
35DMY) $JHR PHXYY HFKR)MK O RROVDG6 3 O U DD R )WWK 0 RRAWVRUG 3 ADH/VR UDMWHDSSTIFCEGIVHINVR 1 RM/RUIDOR P DNHD

DAY R KK 1 R/ SXEQE® DYDDE® I RUBDRQ/RANGHR RXUFRQIRO D (DARDI UHFRIQ] HE WEMFDODAY) RJDQ) DIRG ZMMOWHP HIQQI R 6HAMRD D R WH
([ FKOQHS APMHBRAGE. XVDVDWHEDR-P HMHR 1RU) MK 0 RR3 VR 3 DAKHFDHP D EH

36 3" PHIQ/6 3* GEDC5 DAYV DAYIMROR 6 3* GEDQQG RUID WAFHARAR IWIDNY DIHR BXMQHY

39RMY 6\RN P HIQ/ Z WK UASHRAR 0 \GHAILHG SHYRQ FCBMIDWRAN R 00 FIW RUNQG \WH KRTHY R Z KIFK DH RE@UO  LQ\WH CEVHIFHR FROMIHARY
HUVBG R YRMI RAWHHBRIROR GUHRRY RUSHIRQYSHIRIP LQI MP LOUIXGRAIRYY R \KFK SHYRQ HYHQLL \WHUIKWR VR YRMKDYEH-O\KGHIG-GE \WHKDSSHIQ) R WK D
FRAMIHA

0 RAIIFDWRQDG: DiYHJ
7 KHHDHWKUHWSHVR  FKDQIHV\WDWADQEHP DEHR \WH, QAHQMUADQG\KH1 RMVR 0Q \HIHY
1 &KDQIHVUHTXLIQ) KRGHJDSSURYDO) LWWWKHFRQHQAR HIFK O HRAMG 1 RMKRTHLY BTXLHG\R
FKDQIHWHWBMG P DMWY R \KHSUGASDCRUQMIAXRQD1 RM
BHBFHDQ [P RXQVGHRQD1 RM
UHBFHWHIDP RXQAR SUGRSOCED CEGIXSRQIFFHBUDIRQR \WHP DMWY R D1 RMIRTBRZ LQ) DGH DXV
FKDQIHWHSOFHRUPUKHR R SD P HQARQD R
P SOUDKRTH VU KWR \KHI RUSD P HQV
BBFHWHSHR-QBIHR KREHYR 1 RM/Z KRHFRQHQAWQHEGWR P RAI\ RUCP HG\KH, QE-QMUH

WEFHWHSHAHQEIHR KREGHYR 1 RAVZ KRHFRQHAY GHHGE-G\R Z DYHFRP SIOFHZ W AHYIIQ SURYIMRQVR WH, QBHOMUHRR Z DYHFHBOQ
GHDV RJ

t PRAI\ [Q RMHUDSHR WHSIRYIMRY/GOIY Z WP RAIFDIRQDIGZ OYHUR WH, GG-OMH 6HHEHRAIRD R WHYDW, QEHYMH

1 &KDQIH/UTXLQ) D P DVRLIW YRM 7 KHVHFRQGWSHR FKDQHWR \WH, QGHMUH DG WH 1 R BTXUA/D YRMLQI DYRUB. KRGHYR 1 RMVRZ QQJ DP DVRLY
R \WHRAMEDAQ) DIJUHIDM SUCASDOIP RXQAR HIFK VHIH/R 1 RO HAMG 0 RWWAKDQIHY | DDIQR MY FDMIRY $ P DVRUMY YRM Z RX@S DOR EHUHTXULG
IRUXVAR RABIQDZ DYHUR DORUSOWR \RHUAXURYHFRYHDQNGAAUEHGEHBZ. RUDZ OYHUR DSDXMEH DXOW RZ HYHJ Z HFDQQRARBEIQDZ DYHUR D

H =+ H+ @ H o+ +H +H



SD P HWGHDOWRUDD RKMHUDSHPAR WH , GEHOMUH RUVH 1 R/ QNG LO\KH | LWMFDAIRY  GRAUEHS CERYH XQE-US &KOQIHY WXL KREEHJCSSURYDD
XQBWZ HRAEQLQAYIGOOKRTHUFRQHWRWHZ OYHU 6HH6HRMRYY DG R \WHYDWH, GG-MH

1 &KDQIH/ QRAHTXUQ) KRTHJCSSIRYDO 7 KHWMLLG WSH R FKDQIH GRHY GRABITXUH D). YRME. KRTHW R 1 RV 7KLY WSH LV @P WG \R FOULLFDARQY DG
AHVBIQ RKHURKOQ) HANDAZ RS RADGYHIHD O HAMRTHYR WHL RM/ 6HHBHRAIRD R \WHIDWH, GEHMMH

1RWR DQ VHIHY/Z I @QRAEH FRQIGHIHG RANBEQ) DG WHH RUH Z LOGRAEH HIJLEGIVR YRMRQDQ P DAL L Z HKDYH G-BRUWME RUMHADIGH LQWKWRUKRTHY
WHIR PRH [RAKHUSD P HUWRUUHEP SIRQ 1 RM/Z LCDOR GRAFHHDI LEGIVR YRMLL WH  KDYHEHHDIX@ GH HDHEDVGHRUEHGXQEHS ' HHDDGRH) X@ H HDOGRH

: HZ LOQIHHDD EHHN@G\RVANGD @ DVDUFRE@MIRMHSXUERHR GIMP 1QQ) WHKRTHYR RAMBIEQ) 1 RMAKDADHHINGGWR YRMRANARMHUIRIRD
XQEHUWH , GEHOMM |, Q FHAEQ TP LWAG AP IR \KH WKVMH Z LCODEH HONBG \R \FAD UFRLG GDM I RUCRMRQ B\ KREHY |, | Z H RUWH WKWAH \HAD UFR.G GDM I RUD YRM RU
RM-UCRNRQ\R EHVINHDE. KRTHYR D SOMEXOUVAINY/ WDARMRUCRIRQP D EHVENHDRQD B\ SHIRQVZ KR OHKRTHYR RAMBOAQ) 1 RM/R \KDAHIH/ROWHUFR GAM
OGP XWEHVINDQZ MO @ VIRIZ Q) \WHUFRG@M : HP D \KRWORUGQWHD BRI RG @V WYSHIRGIRP WPHRWP H 6HHEHAMRD R \WHYDWH
, QG-OMH

&RYHDQNV
, QWWH, QGHQMUH Z HDIUHR UMMPANRQAKDALP IWRXUDQG RXUBXEMGDUH DVCHIGHSEHEZ. - CELOM \R FUHDMOHQY RUHQAMLQR \DBI DG GDHEDAN WIQLRMRY/
5 FAMANRQVRQ0 RISDIH/DQG2 WH/ LHY

: HZ I@@RNQRUZ LQZ HSHP M) 6XBMANY R MKH DAXP HRUIXOIQAM ) GENHUGE DO RWDIH D/GHIGHGEHRZ  XSRQOD 3UCASIOSURSHW DY
GHIQGEHRZ RURQI) \KIWW/R WRAN RULQG-EAMEIHNVR D) SHMRRMGEXEMADY D/GHIGGEHRZ  Z IMRAVBIRVIGAQ) WDAKH1 RM/ \RIRMHUZ W Ll Z H\R GAMP LCH
0} RMUIGGEMZHVR RUIXOIQMGE XV RUMKEK 5 HAURMG 6XBMA0Y WDNGQI HIXOD Z WK \WH GRAVWHD H M) RUWHII\WMUFBDAG Z LODEH HRXUHG HDOD DG
DEED Z W \XFAK G-EWH F-BVWKDARHI RUDRQ) UAMRIR)/GR RAZSSD \R

L 0 RWDIH/ R SURSHW KO/ R WRAN RULQG-BMIHV R RUIXOIQMG B\ D) FRERIDIRD H MY DAKH WP H \KAK FRBRUDIRQ BHFRP HY D 5 HAMPRG
6XEMAnY

L 0 RWDIH/RQSURSHW H MY DAKHWP HR CFIXAMMWRQWWHIR RUVR VHRXUHWKH SO P AR DORUSOR WWH SXURKDVH SUFH R VKAK SURSHWY RUVR VHRXUH
G-EWGRXUHS RUJXOUIOM-G | RUWH SXERHR 1LCDCAQ) DIRUSOWR WH SXUAKDH SUFHR \KFK SURSHWY RUFRQIMKRNRD RULP SURYHP HONVWHBRQ Z KIFK
G-EWVICGRXUHE RUIXDIOM GSURME DAMHW HR RUZIMWQ QD VOWUMHOMIR \XAK CFTXMURY FRP SBIROR \KAK LP SURYHP HQIVRUFRQMKANRD
RUFRP P HA-P HOMR | XRSHIDARQR \KFK SURSHWW

L 0 RWDHAHXUQ GENZIQ B DO 5HMEM6XEMGEDY \WRWHERP ST RUDGRAHS HAMPAGEXEMADY

lY 0 RWDIH/RQSURSHWW R DFRSRDNRQH MY DAKHWP H\KAK FRERIMRQLYP HIHELQR RUFRQRICDMS Z LW XVRUDS HAMRMG6XEMADY RUDAKHWP HR
DSXUKDH GDHRIRKHOIFTXAMMRQR WHSURSHW R DFRISRIDARQRUILLP DvDQHQMA RAXEWIQMI D/OQHMBIV B\ XVRUDS HIMRKG6XEMGEDY

Y 0 RMDIH/RQRXUSIRSHIW RAKDAR D5 HAMPMGEXEMADY [QIDYRUR \KHS QUG 6\BIM/RUDD WM RUSRIWFDOXEGYIMRQWHIR  RUIQIDYRUR D0 RKHJ

FRXQUY RUSROWFDOXEAYIMROWHIR  \RVHRXUHFHMEQSD P HVSXUXOQWR D). FROMPWRUMBIMMRMRVHRXUADD LQE-EWECHW LGRXUHG RUIXOUDQMAG | RU
WHSXERHR 1I((DIAQ) DORUDD SR WHSXURKDHSUFHRAWHFRWR FROXUKRNROR WH SURSHWY \KEMPRAR\XAK 0 RIDIHY LGFOAQ) EXWIRW



P WGWR 0 RUGDIHVIGRXUMHGLOFRQCHRNROZ WK SROWRO FRNR L GBMMDCUAYHOMHERIGRMP LOUI LICAQ)
YL 0 RWDIH/H MM ROWHAMR \WH, QEHMH DG

YIL DO H\WMMRQ UHHZ DORUW-SOAHP HOVRUVKFFHALYH H WOMRQY UHOHZ DY RUGBOA-P HQV  1QZ KRBIRUIQSOWR D0 0 RWDJHHHIG\R QD) R \WH
IRFIRQ) FIXHY

1 REMWKWBIEQ) WHCERYH Z HRURKUGXBMADUH/P D Z BKRAVNHRXUCQ) \WH1 R/ IMXH DRXP HRUIXOUIQMAV-PXUHG G-EWE KLFK Z RXTS RKHZ LVH EH\XEMAAR \WH
IRFIRQ UMMANRY SURMGHG\WDADUILYIQ) HI HAAKHUAR \WH DI U-IDM P RXQAR GHBAZ KLEK Z RX@S RKHZ [VH BH \XEMPNR WH | RFTRCQ UWMANR)Y WHD RAMBEQY
RNFOAQ) VHRXUGGEVEHP WG XQGEUWHIRHRQ) H AFBIRY GRVERW FHG R WH\KDUKREHWTHIXW R WH&RP SIQ DG IWFRQRICDMS 6XEMADUH/D/R

WHHIGR \WHSUYLRXVI VDO HIU 6HHBHRNRD R \KHYDWH, GEHMH
5 FAMRNRQVRQ 6 DBIDQG/ HWEDFN 7 UIDQUDRNRQY
60BIDIGGDHIANWIRIRIRY/E, XVRUDQ 5 HAMPMGEXEMANY R 00 3UCASDOBURSHW Z KHKMHUQRZ RZ GHG RUKHUIHI WULFTXUHG DUHSURKLEMMG XQBIW
L WH &RP SO RUMKAK 5 HUWMPWG 6XEMADY Z RXGS EH HONW®G XQG-UWH , QG-OMUH R IWKH DAKP H RUJXOLIDM G-BMHRXUG B D0 RWDIH XSRQ KK
3UKFLSOCBURSHWY DABDXWMNXOOLQ TP RXQAR WHS WHEXIER! HEWDYGHIGHSEHEZ  LQUASHRR \WAK WDQUTRNRQ Z WRXWATXDE DQG UDBED VHRXUQ) \WH
1 RAV SURVLG-G\WDAKAK $ WIEXIEG!  HEWKDDKHIKSRQEHGHP HG\R EHG-BWXEMRAR \WHSURMMRQ/GAAUBHGCERYHXQEF 5 HIMRNRQ/RQ0 RWMDIHY
DQG2 \WHU/ LHY/ RU

L \WHE&RPSIQ DSSIHV ZLMOQ @ VR WHHIHAMYH MR XA \DBI QG GDHELAN WIRNRY DO [P RXQNIQ FDK HIXDOWR \KAK $ WIEX\EE®!" HEVIR \KH
WANHP HVRKHKDOP DOEDRY WAMHP HOARUE! ZD R SD P HVDAP DMWY R QRO VKERB(DMEG-ENR WH&RP SO RUDS HAURMG6XEMADY Z KIFK B
LW\RLP \/ P DXUA/ DVRULY H WEDE®! RUUHIHZ CEG! DAKH \RBIRSMRQ R \WH REQIRUZ IWRXWIHTXLICY \WHFRQHOAR WH REQIHH \R D QDM P RH\WDQE HYH
P RQMVOWAHEDMR WHFUHDIROR \KAK GHEW 6HHBHRAIRD R \WHYDWH, QG-OMH

7 KHUMMANRQY GHAUEHG CERHER RAZSSOD R

L XA WDQUCRMRYLOQYRYIQY BDAY/Z M DWP R XS\RKUH\ HOY/

IR GDH/EHE HRWH&RP SDQ DGD5 HAMRMG6XEMGDY RUBHE HHRS5 HINIRMG 6 XEMGDIH RU

LL  GDA/R I 3UCASICBURSHW HOMIGIQRZLMO @ VONMWHOAMIR WHIFDAVMRY FRP SBURQR FROMKANRQRUARP P HFHP HAR | XARSHIDIRY
R KK 3UGASDCBURSHW

" HIQURYY

SSWIEADEG! HEW P HIQVWH SUAHIAYDDH GVARXQAG DAKH IDMR QMNP STHWQWH\MP VR WHODH R \WHREQIDARQR DGWHH I RUGHAHQEOSD P HOV
GUQ WHUP DQQ) WP R D) GDH LFOAQ) DY SHIRGIRUZ KIFK \KFK GDHKDVEHRH WOGHGRUP D DAWHRSWROR WHBWRU EHH WG-G

30 RMDJH P HDQVOQ P RWOIH SBEIH QHYRURKHUHXP BLDFH

33UCASDCB URSHIV P HIQVDQ P DX CRMUKY SOQARUI AN GFDMGZ MMOQWKHS QAMG 6VBIM/ RKHKDO IV MUY DG SRWHWRYY RZ GGE WHERP S0 RU
00 6XEMANY H A-BWIQ \XFK STIQARUICFLOWNV Z KIFK LOQWHRIIQROR \WHERDGR QURRYR WHERP SO LVGRAR P DAMIDOLP SRAUFHR \WH MGV FRIGAAGE. \WH
&RP SI) DOGIWEXEMADUHY \ENHQD/DZ KRG

35HIURANGEXEMADY " P HIQVDEXEMADY Z KIFK RZ Q/RIBDH/OQ 3UCASDCBURSHW



36XEMADY” PHIQVOQ ARERDIRY SDWHIKLS RURKHJGIDOHMW R Z KK IQWHFDHR DFRSRIDNRQ P RIH\KDD R WHRXWMBEQ) YRIY WRAN VRZ GHG
AUHAY RUIQABHRAY® B WH&RP SDQ RUR RHRUP RHRKHUGXEMADUHY RUB WH&RP SDQ DG RHRUP RHRWHUE XEMADUH RU LQWHFDHR DR SDMEHIKLS RURKHU

GIDOHQW PRHWDD R WHREQY HXW FOSMOQMMWLY QUA® RUGAA® RZ GGRUFRMRBGE WHERP SI) RUE. RHRUP RMRMHUBXBEMGDUHVRUB. \KH
&RP S DUGRHRUP RHRKHUBXEMGDUHY

BHHEHAIRD R \WHYDWH, QHIMH
0 HIHYDQG6LP LOU( YHON

: HPD (RWVRQRIDMZ W RUP HJHIQR D) RMUSHIRD D/VGHIQGIQ6HURY R \WHYDH, GEHMH RUFRQH WD HURUGD/H RXUSURSHMAY DQG DAHV
\XEWEQIIID D/CQHMHN XADW

L WH\KFFHARUSHYRO LY DFRISRIDIRY SDNGHYKLS RUMKWRLIOG] HG D06 YDIGD H MM XQEHMH@Z VR WHS QWG 6VBM/R $ P HIFD DO WBMWHBR RU
WH' (MUPWR &ROP ELD DOGH SUAW® DWKP HYRXUREDI DIRQYRQVKHL R DG XQEHMH, QGHYMUA

L [P P HADMD DIWLILYIQY H 1 HAAR VKAK \WDQULAMRY QR HYHQNR GH DXOVDQG (R HYHWZ KUK DNMUGRIFHRUGBHR WP HRUERK Z RX@ BHFRP HOQ HYHR
GH DXOVZ RXGRAAXUDQGEHFRQMGQ) DG

L DWLILYQ) HIHRAR\KAK WDQLRNRQ GHAMHUZ HERAWHXFFHARUSHYIRQ DAKHFDHP D BH Z RXGS KDYHRAMBEQ) LOG-BMIHIMHXUGE D) PRWDIH
RURNHUHP® ELIFHSURKEMWGE. WHSUIRMMRQ/R RAUUAMERYH FRYHIDQAMIAY \R CHOVRU L VR \KDKDYHVHRXUG\RH 1 RV HTXOD OQG UDAE® Z LW

RUSURUR DQ IQGEMEGHVHDUGWHIE  6HHEHAMRD R \RHYDW, QB-OMH
" HHDVOGFH
) X@ HHMOQH

.| WHHLYDFKOQHIQS 6 IHHDOGRRP H\Yf Q¥ RUDD, QMID05 HYHXHBHYIFHWXAQ) DV GHAUBHE EHBZ. Z HFDQ GIDED WHBDH RUHYH/IURP DY SO P HWRU
RXHUREDI DARQ/ROWHL RAMVR DO VAUHY \WMVLVFDIBG:  XQ@EH DO Ul [P RY RMHAMQIV

¥ Z HG-SRIWQWWWVRMHEHH IVWR DOGUHRMRTEHYR WH1 R FDK LQHEXURVRUBXUR GHIRP LODIMG ( XURSHDR* RYHOP HQA2 EQIDIRYY ACHIQHGEHBZ RUD
FRP BCDIRQ WHIR WDVIQ WH RSIQRO R D IR HRIQIHG TP R LQAHBHEHASXEDF DFFRXQERV Z LAIHHDM HRXIK FDK R P ONH LOMAW
SUCHSDODGO) RKHUSD P HQWVRQWH1 R/ D/AXRK SD P HOVEHRP HOH

1 WHH LY D KOQH Q8 6 [HEHIOLGFRP H\Ef Q¥ RUDD , QMEDDS HYHXKH HYFH IXIQ) WDASHIP LW XV \R P DNH \WH DERYH G-BRIMZ MKRAWADMQ) \WH
EHHLADORZ GHYR \WH1 RMVR EH\E HSROWH1 RM/DQ QIHHO® \WWORL Z HAGQRWP DNHWHG-SRMDQGMP SO USOG\KHL RM/ DG

1 Z HGHIYHAR \WWH\WKWAMHD GBI DCRSIQROR RUFRXQHIFRQLLP L) WHEf Q7. AKOQIHGHAUEHSCERYH

1 Z HOFFRP SOWK | X@CH FDDORH KRTHYZ RXGKDYHWR UHD VRBD RQOWHWKWAE-SRIWRUDEED P HOVROWH1 R/ + R FRXG CRABRN R XV RUSD. P HONQWH
HYHOAR [Q \KRYDID & RMHIHD  WHWKVAG-ERIMZ RXE P RININHD EH SURKRAG I URP FOIP VR RAUGIEHY DG RMHUFUHAVRY UL Z H BHFDP H EDONXSWRULQRYHO 6HH
BHRANRYY DG R \WHYDWH, Q3-OMH

&RHDQN HHWMDQH

8 QEUPXUWHOAB 6 |HEHDOLGFRP H\Yf @7 Ul ZHP DNHWHWSHR WKVAG-SRMGHAIEHS CERYH Z H AR EH UHBDHG IR \RP HR' \KH UWMIRAYH FRYHIDON LO \KH
, QEHOMUH 7 KLVLVFDEBG® FRYHIDQAEH HDOGRH ™, QWDW



HHWKRGHY Z RX@ GBWH \WH EHHIWR  \WRH UWRRYH FRYHIDQV EXWZ RX@ JOQ \WH SIRMANRQ R KDYQJ FDK 1Q BXURY RUBXUR GHRP LQDMG ( XURSHDR * RYHAP HA
2 EQIDNRQVRUDFRP ECDNIRQWHIR VANDIGHIQWKWAR WD, \WH1 RM/R DQ VHIHY |, QRGHMR DFKIHYHFRYHIQAAH HDDORH Z HP XMWV

1 G-BRIVIQ WA RUWH EHHIWR DIDAUHPAKRTHY R \WH 1 RV FDK LQ HURY RUHKUR GHIRP LQDMS ( XURSHDD * RYHIP HAR EQIDARYY RUD ARP EQDIRD
WHIR WDMOQWHRSQROR DRI WHFRIQ] HEILWP R IQE-SHIGHASXEQE CFARXQIEQN Z LA HHDM HIRXIK FDK \R P DNH LQMIRXVSUIGASDOD0G D)
RKHUSD P HQVRQWH L RAM/DVAKAK SD P HQVEHRP HGH DG

t GHIYHU\R WWH WWKViMH D GICORSIQRQ R RXUFRXQHDFRQLLP LY WDAKQEHUPXUHAS 6 IHEHIOLGRRP H\Ef @Z ZHP D P ONH WH CERYH G-BRUZ LIKRX\A
FDMQ) WHEHH LADCRZ GHYR \WH1 RMAR EHE HSRQWHQRAM/DQ G HIHQ® WORL Z HAGQRAP DNHWHG-SRIMDGMP SO WHSHIGWHQRM/

,| Z HOFFRP SDWK FRYHDQAGH HDVBAH \WHIRTRZ LQ) SIRYIMRQVR \WH, QE-QMUH DG WH 1 RiVZ RX@ (R BRIHUEESO

1 RXUREQI DARYY/ B DEQ) WHFRIBAWR RAUBMGHWY GRAUBHE CERYHXQEH? &RYHION DQGOQ RKHUFRYHDON CESTFLEGIVR WH 1 RV GARUEHG LO\KY
WP P DY

1 WHFRQBWROAR RAUHI DL LQDP HIHJRUMP LOUMBPQOAIRY DVCHAIEHSCERYHXQEH &RYHIDQNVO HIHYDQG6LP Lo YHON  OOG

1 WHHHOVR GH DXAOMHDAY \R EBTRH/R FRYHION FHVEIQ HYHQIVIQEDQNXSE.  LORYHFR RUURICG] DARY DOG CFFHBLDARQR \WH P DXUMW R RIKHU
GEWGHAUE-GEHBZ XQ3HP ( YHQVR ' HDX@Y

1 Z HOFARP SOK FRYHIDOAGH HDOGRH  KRTHY FDQ WMDERN W& XV I RUUSD P HIAR \KH 1 R LO \WH HYHOAR D KRWDIDLO WH WKVAG-ERIW, QI CRWLL RHR \WH
WP DQQ) HHWR GH DXOWRFXUHG \XAK D/RXUEDONXSW.  DOGWH1 RIM/EHFRP HLP P HADMY GAHDQGSD CEG! VKAK DVKRUWDTFRXG DN ' HSHIBQ) RQWHHYHONDAMQ)
WHGH DAWKRTHYP D QRAEHIEG\R RBBIQSD P HAR \WHWKRWOD 6HHEHAIRDY DG R \KHYOWH, QEHMH

3( XURSDQ* RHPH2 EDIDIRYY P HIQVOQ HRXUMW WDAY — DAUPWREQIDIRQR WH) HEHIO5 FBXEQF R * HIP D) RUDQ FRXQU \WDALYDP HP BHUR WH
( XURSHIRO RHMY 8 QROZKRHEY WP G-EAVWDME$ ~ RUKUKHUB 0 RRAWRE$ ~ RUKUKHUE 6 3 RUWHHIXYDBQADIY FOMRY R DRKM-ULQMCDIRDD
WFRIQ] HE DAY DIHR ROWHEMR \WH, QEHOMUH | RUWHSD P HQAR Z KLEK \KH | X@I DM DQG FUHAWR WH) HEHIDOE HBXEQF R * HIP DY ROVKAK FRQU  UASHRMWHD LV
SBEIHGRU  DQREWDMRQR DSHIRQFRQMRTBG RAKSHYIVHG B\ DQG DAY DVDQDIHRA  RULQWMKP HIBDW R WH) HEHIDOE HSXEQF R * HIP 0D RUDQ \KFK FRAQU \KH
SDPHMR Z KIFK LY XQFROAMRDID JXOUDQMHS DV D | X DMWY DQG FMHAWREQIDARQ B\ \WH) HEHIDO6 FSXEQE R * HIP 0D RUMKIK FRQU  UASHRMWHD ZKIFK LQ H\WHUFDH
XQEHMHSHHIQ FOOH  RU LVCRWAIDEGIRUUHEH-P CEGIDAKHRSWROR WHIMKHMHIR

( YHONR ' HDXQV

+ ROHY Z LOKDYH \SHADOWKW UL 0Q HYHAR  GH DXORRXY 06 LV (RAPXUHG DY GHRUEHG OMJLQ KLY \XEVHRNRY 7KH\MP 3 HYHQAR CGHDXOV P HXQVDR R \WH
IRBZ1Q)

t ZHGRQRAED IQMMWRQDL RMZ MO QD VR WGHAM
t ZHGRQRAED, WHSUCASDORUID SUP XP RQD1 RMRQIWGHEM

¥ ZHUWP DQLQBHK R DUAXIRMHFRYHIDQARUDD REHAMWP R \WH, QG-OMHIRU A VOWJZ HUHFHYHDRIFHR GH DXOWERANY Z HDHIQBWHRK 7KH
CRIFHP XWAEHVHOAR \WHWKWVH RUKRTGHY R R WHRWMBEQ) DJJUWHDMSWCHSDOP RXQAR \WH1 R



¥ ZHAH DXAOXQ@GEUDR RMHILQAHBWMEHWKDYIQ) DR DJJ UH DM SUCH.SDOCP RQARANEEQ) R RUP RIHIQWHDIJUWH DM RXAUREQI DINRQ W WD
LVOARHBLDMG DOGWKLY WD P HQNRE@I DINRQ UHP QY CHFHBPADMG | RAMQ QD VIO WWMUZ HUHFHYHD QRIFHR - GH DXOWQGEHMH 1 R DV GHVRUBHG LQ\KH SUHYIRXY
EX@®VWERONMRU

1 Z HILGI RUEDONXSE  RUFHIBIQRM-UHYHOVR EDQNXSA. LORYHR RUGRUIDY DRQRPU 6HHEHAIRD R \WHYDW, QG-OMH
5HP HAHVLL DQ( YHOAR ' HDX®R FRXWY/

1 DQHYHR GH DXOWDY REPXUHG DQG KDV RABHHD PXUHG \WHWIKWAH RUWH KREHY R LQRAMEASY) [JJUIDMSUCRSIOP RXQAR WH1 RM/P D GHROUHWH
HQUWH SUGRSDODP RXQAR DIDWH 1 RIM/R EHGAH DQGLP P HADMY SD CEG! 7KLY LV FOBG D GROWDNRQR DFFHBLDAROR P DXUMW 1 DQHYHMR GH DXAORFXAY EHFDAHR
FHVEQHHONVR EDQNXSH LORYHA RUBRIOG] DIRQ \WHSUGASIOTP RXQAR DORXMEDAQ) 1 RMYZ LOEHDWRP DIFDD CFRHBLDAMG Z WNRAWWI) CRIRQE. \WHWKMHRU
0 KROHJ$ GROWDIRQR CFRHBLDARQR P DM P D EHFDGFHBGE. WHKRTHYR DP DU LQDIJWIDMRAMEEQ) SUCASIOIP RXQAR WH1RM/ 6HHEHAIRD R
WHYDWH, QG-OMH

([ AFBWQFDH/R DQHYHIAR GH DXOVZ KHHWHWIKWAH KDY VRP H\SHADOGANAY \WHWIKWAH LY QRABTXUHG VR \BNHDQ. CRNRQ XQEHUWH, QEHOMUH DARH UHNXHKR 00
KROHY XQBWWKH KRTHY R | HAKHWKWKH B DRIEGI SURMANRDI URP H SHOA/DQGQCHON DR LGP QW |, | BDRIEGILQEP QW LVSIRYIGHS WHKRTHYR DP DVUW 1Q
DJJU-I DMSUCASIIEP RXQAR \WHRXMBOAQ) 1 RM/P D AUHRAKHWP H P HKRG DOGSOFHR FROGANY D) @7 VWRURKHUI RIP DOBI DOCRMRQVHHNG) D) WP H3 DYDDE®
VRWHWKWAH 7 KHAHP DVRUMY KRTHYP D DOR AUHRAKRHWAMMHLOSHIRP Q) 0 RMHUDAMROXQEHMH, QGHMH 6HHEHAIRYY  DQG R \WHYDW, QA-OMH

%H RUH D KRTHUE, SDAHY WHWKWAH D5 ELQIV WH KRTHIY RZ Q @7 \WWRURKHUI RUP DOG) DODRANRY RUVINH RAHUMASY AR HJ RURH WH KRTH.IW WKW RUSURKANKH
KROHIVIQMHAVUHIDALY \R\WH1 RV WHIRTBZ LQ) P XWARARXU

¥ \KHKRTHUP XA LYHWWHVWKMAH Z UMM CRFH\KDADQ HYHINR- GH DXOWDY RARXUWHG DG UHP DLQVXCRXUBHG

1 WHKRTHY R LQDJJ W DM SUKH.SOCIP RXQIR  DIDAH RAMBGEQ) 1 R/ P XVWAP CNH D Z UMD UHTXHWARDAKHVUKMAH\INH CRMRQ EHFDAHR \KHGH DXV
DQGP XWAR | HJU-DREEGILGE-P QU R \KHWIKVIH DI CLOWAKH FRINDQG RIMHUICEMIA/R \BNQ) \KDATRIRD

1 WHKRTHY R D P DVUMY Q DJJUHIDM SUGASDODP RXQAR  DIDWH RAMBDAQ) 1 RV P XWAGRAKDYH JLYHD WWH WKWAH DY GUHRIRQ LFRQIMAMAZ [\ DA
WIXHDQG

1 WHWKVKHP XWKDYH@RAIN-DOAMRQIRY @) VO \MAMHUFHSR WHIERHRIFHOGR IHUR [QGP QW 6HHGHAIRD R \RHYDW, QB-OMH

$ KROHLY KRZ HHJ HQNBGDAT). WP HVR B DOY \KWRMHSD P HIAWR P RXQIVGHRQWHKRTH V1 RMRQRUDNMMHUABYDOABHDM 6HHEHARY R
WHYDWH, QG-OMH

TKHWKAH ZLWMO @D VOWUWH RFPUHFHR D GH DXOVP HIQQ) WH HYHQNV\SHALLHG CERYH Z WWRXWIUFH SHIRGY Z W UASHRAR WH 1 RV Z LaDILYH R WH
KRTHYR WH1 RAVQRIFHR DOXRXUHG GH DXOVNGRZ QWR IWSIRVIGHE WD FHBWQWHFDHR GH DXOVMQWHSD P HWR SUCASICR RUSBPLP Ul D) RUQAMAWL D)
RODQ 1 RM RUQWHG-ERIWR D) MONQJ IXQGSD P HZ W UASHRAR DD 1 RAVY \RHWKWAHZ LEEH SURMAMG LOZ WKRTEQ) \WAK GRIFHLL WO JRRG| DV GHMP LGH/WDA
WHZ MMKREQ) R VKK QRIFHLYVIQWHLOMIR WHKREHYR WH1 RM/ 6HHEHRAMRD R \WHYDWH, QHIMH

- HIXUQK R WKHWWKVAH HYHY \ HOUD Z UMK \WEAP HOAR FHMEIQR RXUR I LEHLY AHW 1) WDAR WHUNGRZ G(GEIH Z H DUHLQ FRP SIDGRHZ LW \WH , QBHOMUH DG \WH
1 RV RUNGHAU LY \WH QDMUHR DQ GHDXOV: HZ LGDOR CRW WH KM UL Z HEHFRP HIZ DR \WH RFPUHIFHR D0 GH DXO\IGE WH WMBV R FXUH \KFK GH DX@V 6HH
6HRANRD R \KHYDWH, GEHMH



YRR\ (QM 6\ WP ' HIYH) DQG) RP * GEDCOL RM

7KH1 RMWR HIFK VNV Z HHIMKHGLQWHIRP R RHRUP RUHIXQ@ UHIMALHG JGEDORMY/ G-SRIWG Z W RURQEHOD R DFRP P RQG-ERIMIY  DQG WHIMMIGLO
WHEPHR WH@PLGHR WHARP P RQG-BRIMIY | RUWH CFFRXQVR &GOVANTP DQG ( XURFBDU ( [ AHBWKIEUWH AP WIFH GAAUEHG EHBZ. \WH JGEDOQRM/P D EH
WM HIHG 1Q Z KRB DQG QRAIQ SOIWRID R ( XURFBGDURJSGIMP RUKHUUASHRIWHQRP LGHY $ KREHUP D KRS \WH KRV LQMIV 1Q WH JEEDORMY 1Q ( XURSH
WURKIK &GOANEP RU( XURFBDU HKHUDY D SOMA STQAQVXAK WK WP VRULGEUHA® WURKIK RUJ D) DNRQYZ KIEK DUH SOMALSDQV LOVKRK \ P V & GOUNP DQG ( XURFGDU
KRTS LMV LQWH JEDOCRM/ RQ BHKOD R \WHUUASHRARYH SDMASDI) RG] DIRQY RUPXWEP HY/ WURKIK FXWEP HITVHRXUMEY CFFRXQIV LQ & BOUKIP v RU( XURFBLL
@PH/ RQWH ERRW R WHU UAGHRIYH G-BRIMILEY %RRN HOY  LOMIAIV 1O \WH 1 R/ DG DIOWBQHY UMY \R WH 1 R DUH UH GRAMG LQ \WH ERRN HOY  UFRGY R
&ODMNLP DOG( XURFODU

$Q VHREY POMHMDAQ) R ERRN HQY LOMVIQWH 1 RAVAENH/ SOFHMURXIK &GP DQG ( XURFBDUSOWMASDQN DG \HABVIQMP HAD 1XQBY 2 Z CHY
R ERR\ HOAY LOMBVIOWH1 RMVUHFHYHSD P HQIVUHDAG \R\WHUL RAMVIQHKR H AHBADVGHAIEHGLOWM\KP P DY XQEHF |, WHOGFHIQ( XUR 30 P HOVRQWH1 R/

&GP DYG ( XURFOTUKDYH HABEDKHS HPRRRQE VHRXUMAY/ DG SD P DO HJ SIRFHMGQ) G-ERIMIY DG PXAWRACOIONY TP R \WHP \HYHY DG RKHY HKHU
AUWA® RUWURXIK PAXRGD0Y DQG G-ERMMIUHY 7 KHH QN DERZ. WH 1 R/ \R EH WKHG KHTS DQG WM HUHGE [P R \WH FODUQ) K P V Z LWRAAH SK\ IFDOWIQM HJUR
FHWLFDMY 6SHADOSURAHEXUY \R | CAQMMAM FODUDGRH DG VHWBP HQAKDYH EHHD HABEDWKHS [P R WHH FBOUQY \X WP \/ VR WEGH VHRXUMY CFURW ERGHY/ LQ WH VHARQEDW
P DOV

7KHSRIAHVR &GOP DOG( XURFBOUIRYHQSD P HW WM HY H FKDQIHY DG RAHUP DVLY UHIMY \R DKREHIVIQMIMNQWHL RM/KHBE \WHKRGHU: H
KDYHQR WASRQIELMN IRUDD. DSHAWR \WHUFRB/N-BAR &GIMHP RU( XURFBIURUDQ R \WHUGURNRULQRANSDMWASION © HOBR GR RAKSHYLVHWHH WP VIO
m zD

&GP DG ( XURFGDUDGE WHUSDMASTON SHIRP \MHH FODUDGRH DOG VAMBP HOANXQRIRQY XQEHUDI P HOV\KH  KDYH P DGH Z AW RGH DCRMHURUZ AW \RHU
PXWRP HY + REHY\KRXTGS EHLY DHWDAMH  DUHCGRAREDI DAMG\R SHIRP RUFRQIMXHWR SHIRP \WHHSUIRRHXUA/DQGP D P RAI \WHP RUGMVRQIHWHP DAIY WP H

([ AFBADY SIRVGHE EHBZ  RZCHY R EHH LFLCOLQMBMAV LO \WH 1 R DUH QRAHQM®E \R KDYHWH 1 RV U MIG LOWHUQP HY Z LOQRAHHYH RUEH HONBG \R
WHRHYHSK\ MFDOGHDYHY R \WH1 RMVLQCH LQWYHIRP DOGZ LORNEH FRQICHIHEWHRZ GHY RUKRTHYR \WH1 R/ XQEHMH, QEHOMMH LFXAQ) |RUSKERH/R BRHYLQ)
DO WERW GHIYHBG B XV RUWH VWKWAH SXOXOQMR \WH , GG-OMH $ FFRAQIO HFK SHIRQ RZ QQ) D EHH LACDIQMIQ D 1 Ri P XWAHY RQ WH SURRHBUWV R \WH
G-EROIY DG L \KAK SHYRQLY QRAD SOMASTOARQ\WHSUIRAHEXU/R \KH SDMASTOAMIRKIK Z KLFK \KFK SHYRQRZ QVIWLQMMWMOR EHMRH HAVADD WKWR DKRTHUR
QRW

: HKOHEHQDGMMHGE &GDIWHP DOG( XURFGDU IWGHRAWHD DVIRRZ V

&ODUNULP &ODMNHP LV IGFRSRDME XQGHUWH@Z VR / X HP ERXJ D/DSIR HARIOG-ESRAMY  &GIMMHP KRB/ VHRXUMEY | RULW SDMASD) RUDQ] DIRY/
3&GOUNP 30MASIQN  DQG | CAAMIM/ WH FODUDGRH DOG VHABP HOAR VHRXUMEY WIQLRNRQY EHEHHD & GOMKP 3 0IMASDQWV \MURXI K HPRAURQE ERRN HQW FKDQIHYLQ
ODFFARQNV R &GOV 30MASDQV WHIE, HIP QDAY \WWH QHHG | RUSK\ MFDOP RYHP HUAR FHWIFDMY &GDUNMP SIRYIGHY &GOUNYIP 3DMASION Z MW [P RQY RKHU
WQIV \HYIFH/ | ROMIHNHELQ) DEP LQVADARY FBOUIGAH DOG HABEDAP HAR QM IDNRID \WDGHS VHRXUMEY DG VHRXUMEY GAQ) DQGERIRZ 1) &GO [QMICAHY
Z 1\ GRP HME P DNV LQ VHYHIDFRXQUHY $V D SUR HMRIOG-ERMIY  &GOUNUP LY \NEVAMR BIXDIR) B \WH/ X HP ERXU &RP P IR | RUWH 6XSHYIMRQ R \KH
) LDGAODBHARY &RP P IMIRQ GH 6 XYHADGFH GX 6HAKKU) LQDGRH) & GDUINYP 30MASDQN DUH WHFRIQ] HG | LCDGADDLQXMANRDY CURXQG \WH Z RS LGFOGQ) XQEHZ UMY
VHRXUMIS/ ELRNHY DQG GHDBLY EDONY \WKWWFRP SDQHY FBOUQ) FRSR DR/ DG AHWSQRKHURI DY) DARY/ OGP D LGFOGHWHXQEHZ UMY , QRUHRNTFFHN R & GOUNSLP LV
DOR DYDLOEGIVR REHY VKA DYEDQNY EURNHY G-DBLY DG WKWWRP SDQH/WDWFBOUWURXIK RUP CLQELQ D PXMRADCUHIMWROKLS Z [\ D& GOUXP 30MASIQNVKHAUHA®
RUQGLHA®



" IMMEXWNRQY Z LW URVSHRAR 1 R KHT BHH LADD \WURIK & GDINHP  DUH FUHAWNG \R FDK CAFRXQVR - & GDINHP  30MASDRN LQ DFFREDAH Z W LW XGV DG
SRRHAU

( XURFBDU ( XURFBDUZ DV FUHDMG LQ W KRG VHRXUMEY | RUSDMASDONV R ( XURFBLU 3 ( XURFBDU3DMASION  DQG W FBOU DQG VB WDQLRNRYY EHE HD
( XURFBDU3 DMASIV \WURKIK P XQGHRXY HBRIRQE ERRN HOY GHIYHY DICQMED P HOMBHIE, HIP LD \WWH QHHG 1 RUSK\ MFDOP RYHP HOAR FHWLFDM/DQG 00 UM
IRP @ANR P XAUGHRXYWIQM HY R \VHRXUMIY DG FDK. ( XURFBDULGFOGHY YOURXY RKHVHYLRHY [FOGQ) VHRXUMY GREQ) DG ERIRZ 1) DQG LQAMITAHY Z \K GRP HIME
P DUNHWV LQ VHYHIDOP DUNHN 1Q \YHIDOFRXQUHY ( XURFBDULY RSHDMG B\ ( XURFBIUYDN 6$ 1 9 \WH 3( XURFBDU2 SHDRU  XQEHU ARQUMEPAZ LW ( XURFBDU & BOUDGFH
6\ WP V6 & DYAHIIDD ARRSHDIYH FRSRDIRY \WH2 &RRSHDAH — $ @RSHIMRYY DUH FROGAME B WH ( XURFBDU2 SHIDRU DOG DY XURFGDUMHRXUMY FOOUDGRH CFFRXQWV
DQG ( XURFBDU FDK CFFRXQN DUH CAFRXQIV Z WK \WH ( XURFBDU 2 SHDRU QRAMH &RRSHDIYH 7 KH &RRSHDIYH HABEDKHY SRIA |RU ( XURFBOURQ BHOD R ( XURFBLU
3OMASDQNV ( XURFBOU3 DMASDQNV LGFOGH EDQNY LGFOGQ) FHORBOEDQNY  \HRXUM¥Y ELR\HY DQG G-DBLY DQG RMHUSUR HWRQDO LQOCADOIQM P HADWH/DQGP D LGFOGH\WH
XQEHZ WMMY , QRLHPATFFHIAR ( XURFGTULY DOR DYDMDEGI VR RKHUI LUP VWDAFBOUMARXIK RUP DLQIEQ D PXWRGADOUHIMROKLS Z W D( XURFBOU3DWASIONVHWHIGURA® RU
TaelllaV)

7KH7HP VD5 &RIEURYY * RHAQ) 8 \HR ( XURFGDUDYG \WH UHIAMG 2 SHDIY 3URHBU/R \WH ( XURFBOUB\ WP RUWH ( XURFBDU7HP V/ OOG &RUBMRY/ OOG
DESOUFEGIYHOIDRAY. JRYHOVHRXUMH/ FBDUIGRH CFARXQIVDQG FDK CAFRXQIVZ W WH( XURFBDOL2 SHIDRU 6SHALLFDD \WHHWLP VDG FROBURY/JRYHD

t WU HYR VHRXUMIEY DG FDK Z MLQ( XURFBOU
1 Z \WWGIY DR \VHRXUMAY DG DK | RP ( XURFBIU DG
t WFHSWR SD P HVZ LW UASHRAR VHRXUMAYLQ( XURFBLU

$ @HHAUMAVYLQ( XURFBDUDH KHT RO DI XQILEGIEDLY Z MKRADMEXIROR \SHAL LF FHWYLEDM/\R\SHALLE VHRXUMY/ FBDUIGRH DFFRXQN 7 KH( XURFGDU2 SHDRUCFV
XQEHUWH WPV DQG FREAMR)Y RQD RQ EHKOD R ( XURRBOU3 DA SOQWV OQG KDY (R WFRG R RUUHDMROKLS Z W SHYIRQY KRTEQ) VHRXUMIEY WURKIK ( XURFBOU3 DMASIQV
" MMEXRQY Z W UASHRAIR LOALAAN LQ WH 1 RV KHIS BHH LFLDD WWMURXIK ( XURFBOUZ LOOEH FUHAWG \R WH FDK CFFRXQIVR ( XURFGTU3 DMALSTON LQ CFFRUEDGRH Z WK \KH
( XURFBDU7HP VOG&RIBWRY/

7KHLQRP DIRQ LOWMYVHANRQ FRIFHQQ) &GDIAP DQG ( XURFGDUY WASHRARH ERRN HOA WK WP VKDV EHHQ RBIIGHS | URP \RXUFH/\KDAZ H EHIHYH\R EH UHICE®!
EXVWZ HVENHQR UASRQUELON | RAKHDFRXUR R WVIQRP DIRQ

&GO DQG 6HAMBP HAB URFHBAUMY © H XQEHINEOG \WDAQYHARLY \WDAKRTS WHU 1 R/ WURKIK &GDUNBP RU( XURFBDU DAFRXQN Z LODI RTBZ \KH VHABP HQA
SURFHEXU/\WDADUH CESTFTEGIVR FRQYHMRDOHXURER GV IQUHIMMBG I RP 1 R Z LEEH FUHEWE\R \WHVHRXUME PXVRG. CFFRXQIVR &GDAP DG ( XURFBDUSOMASDQV
ROWHBMGHV A |RTBZ Q) \WHVHIMBP HAEDM | RUYDDH RQWWHVAMBP HOADM 7KH Z LOEH FUHAWG HWHI R SD P HOARUDI QWD P HOVRUYDOH RQWH VHIMBP HQW
M

© HXQEHINEOGE \WDAVHARQE P ONAADAQ) BHE HHD &GOMMP 05 RU( XURFGDUSOMASDQN Z LORFAXUIQWH RA@Y ZD IRWBZ Q) \WH CESIFEG! GV DG
RSHIDAY SURFHEXU/R &GDIMWHP DG ( XURFRBOU 6HRQEY P DNMBAQ) Z LOEHVENBGX\Q) SURFHEKUA CESTFCEGIVR FROMHQMRDCHXURERB/IQ U MG | RP

+ ROHY WKRX@ EH Y. DHWDAKRTEHY Z LRI EHDEGIWR P DNH DQG UHFHYH GHIVHUHY SD P HQWVDQG RKHUFRP P XQFDINRQV QYR \KH 1 RMAKMURKIK & GOUKWHP
DG ( XURFGDURQWH QA VZ KHQWWRVH FBDUQ) WK WP VDUHRSHR | RUBXMGHNY 7 KRHW WP VP D' GRAEHRSHD | RUBXMCHW RQ G VZ KHD EDCNY ELR\HY DG RKHULQAMANRDY/
DUHRSHDI RUBAMCHNVIQWHS QUWWGE\BIAY

, QOEAMRY EHDAHR WP H] RHGL HHHY WHHP D EHSUREDP VZ WK FRP SINY) WIRLRNRQY/LQYROIQ) &GP DQG( XURFBLURQWH\IP HEMGHV A DVIQ
WHS QIMGE\BMY 8 6 LOYHARLYZ KRZ MK \R W] HAXHULQMIMWLOWH1 Rid/ RAR P DNHRUBFHYHDSD P HOARUGHIVHY R WH1 RM/ RQDSDMEXOUA P D |LQG\WDAKH

WIQLRMRQY Z LORNEHSHIR P HEXQIDKHGH VBMGHV A 1Q/ X HP ERXJ RUAXWHY G-BHIAQ) RQZ KHAHE. GNP R XURFBDULYXVHS



&GOMNHP RY( XURFGDUZ LORHIVWED P HOM\R\KHFDWK CFFRXQIVR &GO 3DMA STV RU( XURRBTDU3 DINASDON DY CESTHE® 1Q DFFRGDAHZ WK \WH UHBYDOQA
M WP v KBV DG SURAHSXAUH R \WHH WOAHFHYHG B LW G-BRAY & GDIHP RUWH ( XURFGDU2 SHIDRU DV\RHFDHP D BH Z LOWNH DY REHJDRNRQ SHIP IWHG R EH
\IN-DB DKROHUXQEHMH, QGHMIHRQBEHDD R D&GDIXHP 3 DMA SINR XURFBDUS DINASDOARYD LQOFFREFHZ W W UHBYDQAX®Y DG SURAHGUH/

&GP DQG ( XURFBOUKDYH DIWHG \R WH IRIIRQ) SRAHBUA 1Q REHUWR | CHOUM WIQMHY R WH 1 RV [P RY SDMASIOV R &GOUNUP DG ( XURFBLU
+ RZHHUWH  DHXQE-UCGR REQIDIRQWR SHIRP RUFRQMAHWR SHIRP WRHSURAHBUY DQGWH P D GVFRQUMXHWRHSURAHBUA/DAID WP H

&HIVIFDMG1 R/
|

1 &GINHP RU( XRFBOULY (R BRIHIZ 1A RJCEGH\R AVADUH W UASRIELONY SURSH® DG GHANHUWH WKWAH QRUZ H KDYH CBSURYHG D XD LHG
WHARZWMQ @V RU

1 XSRQ\KH BXHIAR D KRTHUXSRQ \WH RAPXUHIAH DOG FRQMXOGAH R DD HYHQAR GH DXOVZ 1AW UASHRAKR \WH 1 RAW HOWEQ) \KH KRTHY \R CAFHBLDM \WH
P DMUNV \KHIR

ZHZI@MKXH 1 R LQ GHIQWH IRP 1Q DAKRU] H5 GHIRP LDIRY/ LQ H FKOQIH | RJ DIDRUSDWDY \WH FDH P D EH WH U-DIMMIG JEEDOQRM \WDAKDG EHHQ KHIS B \KH
GERAIY $Q 1 RMVIWKHG LQ GHIQWWHIRP 1Q H AKOQIH | RUD UHIMALHG JBEDDQRM Z LOEH UMM LQ WH (TP H RUCEP BV \KDAIKH G-SRELY  JLYHY AR \KH \WKVH RU
UHBYDQADIHQAR RXY RUMWH WKV |, WA/H SHRAG\WWDARH G-BRARLY T LOMKRNRDY Z LEEH EDHE XSRO AUHRIRYV UFHYHGE. WHG-ERMIY [URP SOMASDONZ W UASHANR
RZQHIKIS R EHH LELCOLQMB MV L \WH U3 MG J GEDOCRM\WDAKDG BHOKHG B \WHG-BRAMY |, QDEAURY ZHP D DAIQ WP HGHALP LGHLQ RUGVFUANRO\KDAKH 1 RAV
\KIDR GRYIHUEH BBUMOAG B DJIGEDORM LQZ KIFK FDH Z HZ LADIWKH 1 RV 1Q GH LQWYH I RP 1Q H FKDQIH I RUNKFK JEEDOCRM SXUXOQMR WH SURRHEKUH GAAUBHG
CERH

5 HIDUAQ) WH7 UXMMH
7 KHWKRHV PXUHNDEEHW V7 KHYONR 1 HZ <RINO HIBQ7UWRRP SR 1 $ 60DVEXY 5 ROG -CANRXM@ ) RUCD

7KH, QEHOMUHSIRVIGHWDA A-BABXUQ) WHFRQIXOGFHR DOHHAR GH DXOVKHWKUNHZ LOSHIRP RQD \KFK GANAY DY DUHVGHALLFDID VHAVRIK LOWH, QEHOMUH
" XUQ) WHH IMMFHR DQHYHAR GH DAMKHWKHHZ LEH HIRVHXAK W KWDQG SRZ HY YHWMG LQIWH HIAVHDYDSXGHASHIRQZ RXGH HIAVHXQEHMHALRXP WIRH/1Q
WHFRIBAER WK SFIRQIVRZ QOO 6HHBHRAIRD R \WHIDWH, GEHMH

7 KH, QEHOMUH DG SURMMRQ/R \KH7 MYQEHIMUHS PAGFRIESRIDAMGE. UH HIHFHWHHO FRQIEQ@P VBNV ROWHUIKWR WHWWKWAH VKRXTS IWEHRP HDRBHE\RUR
WHFRP S0 \R RAIQSD P HWR FOP VLQ FHYEQ FDAY RUVR WD) HRQ FHSEQ SURSHWY WHFHYHG B WIQUASHRAR DQ VKAK FIP DY \HRXUMY RURKHZ VA 7 KHAKURH LY
SHIP LWHG\R HI DI HLQ RKHWDQLAMRYY Z W \KWHERP SO RUDD. DHLADM , | MIFTXUA/DQ AR QRN QMDY GH LGHS LQWH , QEHOMUH RULQ\KH 7 DAV QEHIMUHS PV LW
P XWHIP QDMK FRQQANRUALIQ 6HHBHAIRYY  DQG R \KHYDWH, QG-OMH
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3XLBRVH 7KHSXIBRVHR WHO ) &RSRIDIRQ 6RFN&RP SHODIRQ3 0Q WY 330G 1V VR VHQ\WHQWH DEIWR 9 ) & RSRIDIRQ WH3&RP SDQ” \R

DWIDRAVP RIYDIM  DQG UABIQ HP S& HHY DQG ALHARWY R VXSHURUDELDW DQG VR P RUH FEVHO DO QWH IQMIIW R VXFK HP SB HHV DQG QUHRRY Z W WRVH Rl \KH
&RP SDQ I VKDUHKRTHY B\ UHDMQI FRP SHQVDMRQWR IQFUHDVHY 1Q VKDUHKRGHUYDOH
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3$ JUHHP HOW 7 KH Z UMNHQ LOMKP HONYIGHCHQ) \WH J UDQAR D 3 DMASDOAR DQ$Z DUG ( DK 3 DUFASDQAP D\ EH MVXHG RQH RUP RIH$ JUHHP HOWV IURP WP H
WP H HVGHCHQ) RQHRUP RH$Z DBV

3$Z DG $Q DZ DUBJ UDQMG XQEHUWMLY 30Q
SYRDUG 7TKHYRDGR ' IWHPARY R \WH &RP SDQ

3 &KDQIH LQ & RQARO $ FKDQIH 1Q FROARCR D QDWUH \WDWZ RX@ EH UHTXIWHG W EH UHSRUWMG IQ UHAVSRQUHWR WP H RI6FKHGX®I $ R 5HIXOMRQ $ DV

IQHIHPWRQWWH ( [IHAYH' DWW KHUHR  SURP XODWG XQGHUWH 6 HEXUMEN ( [ FKDQIHS PWR DV DP HQGHG WH 3( [ FKDQIH$FW  SURVIGHG \WDWZ IWRXW
@ MAMRQ VXFK D & KDQIH 1Q & ROMROWDOEH GHHP HG R KDYH RFFXWHGLL L DQ 33HYRY DVVXFK\MP IVXVHGIQT G DQGT G R WH ([ FKDQIH$FW
H FHSWRU $  \WRVH FHUBIQ WKWMHY XQGHU HHGV R 7 UAVAWEDINMG $ XI XV DQGXQEHUWH : IOR! - RKQ( YDUEH GHFHDVHG D37 UONVRUMKH 37 DOGAMH

DQG % DQ HP SB HH EHHIVEOQR WH &RP SDQ RUDQ. 6 XEVIADY RUDQ HOMY KRTIQ) YR VHREXUMEN R WH & RP SDQ. IRURUSXU/XDQAR \WH WP VR DQ.
VXFK SOQ D3%4HQHIVE @ RUKH 3%HHIMB OQY 1 RUEHFRP HV \WH EHQH IFIDARZ QHU AUHA® RUQAUR® R VHEXUMAV R \WH & RP SDQ. UHSUMVHQUY RU

P RUH R \WH FRP EICHG YR SRZ HUR WH &RP SDQ 1/ \WHQ RAMBQEQ) VHEXUMEN L \WHUH REFXWY D FROMAMG SR\ VRIFMMRQ R \WH & RP SDQ 1/ VKDUHKRTGHY
KDWIHVXEV 1O \WWH FRQMMAIY) SDUV REBIQIQ) \WH DELONY \R YRM VHEXUMIN UHSUAVHOU) RUP RUH R WH FRP ELQHG YR SRZ HUR! \KH & RP SDQ. 1V WHQ
RAMBQEQ) VHEXUMEN UL WHUH I FRQUXP P DIMG D VDBI H FKDQIH WDV HURURKHUGYSRVMRQ RN VXEVIBIQIDA DOR WH DWHN R \WH & RP SDQ. \IR DQRKHU
HOMY H FHSVWR DQ HQMY FROMR®IG GUHAW® RUIQAWHA® B\ \WH &RP SDQ. RUD P HU HU FRQVREEDIRQ RURKHUUHRU DQ] DURQ R WH &RP SDQ. 1QZ KIEK WH

&RP SDQ. IV QRAKNH VXIYIQ) HQMY RUD SOQ R @ XIGDIRQ RUGM/ROMRQ R WH & RP SDQ. RKHUWDQ SXWXDQAR EDGNXSW RUQUROHQR. OZ VIV DERSMG RU
LY GXUQ) DQ SHURGR IR FROMHPX\WH\ HDWY IQAYIGXDY Z KR DWKH EHIIQQAQ) R VXFK SHURG FROAWMMG WH %RDUE FHDVH IRUDQ. UHDVRQ R FROAMAM DWBDWA
D P DIRUNWY WHUIHR XQBMW \KH HBFIRQ RUWH QRP IQDVIRQ IRUHBRIRQE\ WH & RP SDQ. I/ VKDUHKRTHY R HDFK QHZ QUHRRUZ DV DSSURYHGE\ D YRW R DABDWW
ER WILGY R \WH GUHRRY \WHQ QR IEH Z KR Z HUH GUHRRY HWHUDVWKH EHIIQQIQ) R \WH SHURG RUSUHYIRXVD VR DSSURYHG GXUQ) \WH SHURG

1 RE MAMEQEQ) WH IRIIRQ) D & KDQIH 1Q & ROMROKDQIIRWEH GHHP HG R KDYH REFXWHG IRUSXISRVHV R \KY 3@0Q [ LQWWH HYHQAR DVDB! H FKDQIH \WDQUHU
RURWHUGVSRAMRQ R VXEVWEQUDE DAR \WH DAHNV



R WH&RP SDQ W RUD P HJHURUFRQURIEDIRQZ W DQ. HQMY 1QZ KIFK RILFHY R WH &RP SDQ. KDYH QUHA® RUQAWA® DABDWD  HTXIW RURZ GHUKIS
IQMHVWRURKHUU-RU DQlJ DIRQ IQYROIQ WH & RP SDQ. DQG RIEHY R WH &RP SDQ. UVX@QY IQVXFK RIIFHY KDYIQ) GUHA® RUQABFA® D HTXWRU
RZ QHWKLS LOMMHNQ \WH SRAMHRU DQLJ DURQ HQMY RU \ 1O D WDQVDRURQ RHZ IVH FRP P RQD UH HUHG W DV D 3P DQDI HP HOWBIYHUDI HG EX\ RXW

1 RE MAMEBQEQ) WH IRIHIRQ) D & KDQIH 1Q & ROMROKDQIRAEH GHHP HG\R KDYH REFXUWHG IRUSXISRVHVR WP H R 6FKHGXBI  $ RUFDXWH L 1L D3HYRQ
EHFRP HV WH EHCHIIEIDCRZ QHU GUHA® RUIQALHA® R VHRXUMEN RN WH & RP SDQ. UHSUAVHQIQ RUP RUH R \WH FRP EIQHG YRIQ)) SRZ HUR! \WH &RP SDQ W
WHQ RAMBQEQ) VHEXUMEN VREBID DV \WH UVX®R DQ DFTXIMMRQ E\ WH &RP SDQ. RUDQ. 6 XEVIADY R YR VHRXUAAY R WH &RP SDQ ZKIEK B\ UHGXAIQ) \WH
QXP EHUR VKDUHV RAMEBQEQ)  LQFBHDVHY \WH SURSRUIRCDW QXP EHUR! VKDUHY EHCHIEEID® RZ GHG B\ VXFK 3 HYRQWR RUP RUH R \WH FRP EIQHG YRIQ) SRZ HU
R WH &RP SDQ I/ \WHQ RAMBQEQ) VHEXUMEN SURYIGHG KRZ HYHU \KDWL D 3 HWRQ EHFRP HV \WWH EHQH IFIDCRZ QHUR RUP RUH R WH FRP EIQHG YR SRZ HU
R WH &RP SDQ I/ \WHQ RAMBQEQ) VHEXUMEN B\ UHDVRQR! VKDUH SXUFKDVHY B\ WH &RP SDQ RUDQ, 6 XEVIGDY DQG VKD DIMUVXFK VKDUH SXUFKDVHY B\ \WH
&RP SDQ RUD 6 XEMIADY EHFRP H \WH EHQHIFIDORZ QHU GUHA® RUIQALHA® R DQ. DEGMRCDOYRIY VHEXUMEN R WH &RP SDQ. \WHQ D & KDQJ H 1Q & ROAMRCR! \KH
&RP SDQ. \KDTEH GHHP HG \R KDYH RFFXUHG Z W BAVSHPWR VXFK 3 HYRQ XQGHUFOXVH L 1 REMMBQEQ) WH IRVHIRQ) 1Q CR HYHQWKDAD & KDQIH 1Q & RQIRO
R WH&RP SDQ EH GHHP HGWR RFFXUXQGHUFDXVH L Z W UHVSHRVWR DQ. 7 UAWWIRUYHCH VB ©Q

1 REMAMEBQEQ) WH IRIHIRQ) \WH YRDUGP D\ B\ UAVROMRQ DGRSWG B\ DABDWAR WILGY R \WH GUHRRY Z KR Z HUH 1Q RIIEH DARKH GDW D & KDQIH 1Q & ROIRO
RAFXWHG GHFOUH \WDWD & KDQIH 1Q & ROMRCHWHUXQGHUMP  H RIBFKHGX®I  $ RUQFOXWH L RU IL KDV EHFRP H IGHIHRIYH IRUSXUSRVHV R KLY 3 OQLL \WH
IRMZ 1Q) FRQGMRQV WHQH MV [ WH GFOUMRQLY PDGHZIMMQ  GD\ VR WH &KDQIH IQ&RMRODQG |\ QRSHYRQ H FHSWRU $  \WH 700V DQG % \WH
YHGHIMB OQ HWHULY WH EHQH IFIDCRZ QHU QUHAV® RUIQAWA® R VHEXUMIAV R \WH & RP SDQ. UHSUMVHQILY RUP RUH R WH FRP EIQHG YR SRZ HUR! \KH
&RP SDQ I RAMEQAQ) VHEXUMEN RUKDV \WH DELON RUSRZ HUVR YRUM VHEXUME UHSUHVHQU RUP RUH R WH FRP EIQHG YR SRZ HUR! \KH & RP SDQ 1 WHQ
RAMBQEQ) VHEXUMEN 1 VXFK D GHFOUMRQ VKDGEH SURSH® P DGH \WH & KDQIH 1Q & RONROKDOEH IQHIHAIYH DE IQUR

3&RGH 7KH ,QMED HYHQXH &RGHR DV DP HQGHG DQG DSSTEDE®! UHI XTMIRQY DQG KAV DQG J XIGDGRH IMXHG WHUHXQGHU

3&RP P IMMH 7 KH 7DBIQADQG & RP SHOVDMRQ &RP P IWHH R \WH %RDLG RUD GHVLI QDG VXFFHWRUR VXFK FRP P WkH  \WH FRP SRVMRQ DQG JRYHUIDGFH R
Z KIEK 1V HATEQVKHG LQ\WH & RP P WKHTY & KDUMUDV DSSURYHG IURP \IP H VR P H B\ WH %RDUEG DQG VXEMIPWR RKHUFRUSRUDM J RYHWDGFH GREXP HOW R \KH
&RP SDQ 1 RDRAIRQR! \WH &RP P IWH VKDTEH YRIG RUGHHP HG R EH Z LNRXDXWWRUNY GXH R \WH IDIGUH Rl DQ. P HP EHU DVH \IP H \WH DRURQ Z DV \BNHQ \R
P HMDQ. TXDOIFDMRQ WIQGEDUE VHWRWK IQ\WH & RP P IWkH & KDUMURUWLY 3 ©Q

3&RP P RQ6WRFN 7KHFRP P RQWRFNRI WH &RP SDQ. DV GHVFUEHG IQ\WH & RP SDQ W $ WFEN Rl , GFRERIDMRQ RUVXFK RKHUMKFN DV VKDQEH VXEVIMAMG
\NHUHHRU

3&RP SDQ” 9) &RSRIDMRQ RUDQ VXFFHWRUR \WH &RP SDQ

3' DIMRI* WDQW 7 KH CDW RQZ KIFK WH JUDQIQJ R DQ$Z DG LV DXWRUW HGE\ WH & RP P WH XQBMWY DQRWHUOWUGDWM LV VSHALIHG B\ WH & RP P IWitH RUE\
D SIRYIMRQIQ KLY 3 @Q DSSTDE®I W \WH$ Z DLG

3" WHARU $ P HP EHUR WH %RDG Z KR IV QRWDQ( P S& HH

3" IVSRVIMRG $Q VDOI WDQUHU HQFXP EUDQRH  J LWGERCDIRQ DWAJ QP HQWSBIGIH K\ SRKHFDIRQ RURKHUQYSRMIRQR DQ$Z D Z KHKWHUMP LOURU
QWP IOUWR \WRVH SUHYIRXMO HOXP HIDWMG Z KHWHUYRGQBY RUIQYRGQBY  DQG Z KHKHUGKUQ) WH 3 DWASDOW @HIP H RUXSRQ RUDIWUKLY RUKHUGHDWW



ICFOAQI EXWRWIP MG\ DQ QVSRVMRQE\ RSHIMRQR @7 B\ FRXWREHU B\ MAEIDCBURFHW RUB\ IRUHFEVXUH BM RUDNIFKP HQAS WDV HURUIRUHWXUH
R DQ$Z DG\ \WH &RP SDQ IV CGRAD' IVSRVIMRQ

3(PS®RHH $Q HPS® HHR WH&RP SDQ RUD 6 XEMADY

3( [ FKDQUH$ FW 7KH 6 HEXUMEV ( [ FKDQIHS PR DV DP HQGHG DQG DSSTFDE®! UHI XOMRQY DQG KAV IM/XHG \KHUHXQGHU

3) DLWO DUNHVWODOXH 8 QBW RKHZ IVH GHMUWP ICHG IQ JRRG IDW B\ WH & RP P IWtH RUXQGHUSURFHGXUHY HBEQKHG B\ WH & RP P WH \WH FBMQI VDBV
SUFHR WH &RP P RQ 6 \WFN RQ \WH CD\W RQ Z KIFK ) DIUO DUNAV® DGH LV \RR EH GHWMUP ICHG  RULL WHUH Z DV QR UHSRUIMG VD®! RQ VXFK CDW \WH CH WBUHFHGAIQ) CDW
RQZKIFK DQ UHSRUMG VDOI RFFXUWHG DV IHSRUMG E\ D Z IGHO DYDIDE®! 1LQDQHADOHSRMQ) VHEH

3) X@9DXH$Z D5 P HDQV DQ$ Z DU WHDMQ R VKDUHV RIHUWDQ L 6 WFN 2 SWRQY WDWDUH WHDWG DV H HIFVDE®! | RUVKDUHV XQGHUDSSTDE®! DFFRXQIQ)

GV DQG 1L $Z DBV IRUZ KIFK \WH 3 DMFSDQABD: V \WH J UDQACDWM ) DIU0 DUNHVE DBH R WH VKDUHY FRYHUHG B\ \WH $Z DUG QUHA® RUE\ HBIRYHO JLYIQJ XS D WKW
\R UHFHYH D FDWK SD\ P HOMURP \WH &RP SDQ RUD 6 XEMADWY R DQ DP RXQAHTXDOR WH J UDQACDW ) DIUO DUNHV DBH Rl VXK VKDUHV

3, QFHOWYH$ Z DG $Q$ Z DUB JUDQIMG XQGHUS WFGI ,;  GHCRP ICDWG 1Q FDVK DQG HDUDE®! EDVHG RQ SHURUWP DCFH P HDVXUHG RYHUD VSHALLIHG SHURWP DQFH
SHIRG

3 QFHQWYH 6 \RFN 2 SWRY $ 6\RFN2 SWRQIQMQGHG\R VDA WH WHTXIP HQWVR 6 HAIRQ ~ E R WH &RCH
31 RQ TXDWULHG 6 VRFN 2 SURQ $ 6\RIFN 2 SURQ RWHUWDQ DQ, FHQIYH 6 RFN 2 SWRQ

33 DIAFISDQW $Q( P SR HHRU  IWHARUVHBIRMG E\ \KH &RP P WkH \R UHFHIYH DQ$ Z DUG
33HURUP DQFH 2 EMPWYH $ SHURUP DQFH REMIPIYH HADEQKHG SXUXDQAR 6 HAIRY  KHUHR

35 HWIFWG $Z DBV 5 HAMEWG 6 \RIFN DQG 5 HVIMEWWG 6 \RFN 8 QW

35 HVWIFWMG 6\RFN' &RP P RQ6\RFN Z KIFK 1V VXEMPWR UAMEWIRQY DQG DZ DUEHG R 3 DMFISDON XQGHUS F®! 9 ,,, R \KLY 3 DQDQGDQ &RP P RQ6\RAN
SXUFKDVHG Z MW RUMVXHG 1Q UHVSHAWRL GLYIGHQGY DQG GMUEXUIRQY RQ\KH 5 HAE\MG 6 \RFN

35 HVMFWG 6\RFN 8 QW 6\RFNS QW Z KIEK P D\ EH VXEMPWR D UMN R IRUHVMUH RURKHUUHVIMEWRQY DQG DZ DUEHG \R 3 DIMFASDQN XQEHUS WFBI 9, R \KLY
30Q IQFOEQ) 6RFNS QW UVXEID IURP GHHP HG UHQYHVE HOWR QLYIGHQG HTXLYDBIQN RQ'5 HNEWMG 6 \REN 8 QW

35 HMHP HOW D : MW UVSHPARDQ ( P SB HH$Z DG P DGH RQ RUDIWU2 RREHU HP SE\ P HOAVHSDUDIRQ IURP \WH &RP SDQ. RUDQ R W
6 XEVIGDUHY DWUDMIQQY DIH  DQGDWBDWY  \ HDWY RN VHWYIEH Z W WH & RP SDQ. DQGRUDQ. R W 6 XEMGDUHY SURYIGHG WDWDQ HP SB\ P HQAVHSDUMRQ DW
D WP HWWHUH H MV JURXQGY IRUWH &RP SDQ. \R \MUP LCDWM \WH ( P SB\ HH IRUFDXVH DV GHIIGHGE\ WH &RP P WH  Z LOCRWFRQANAM D 5 HUBHP HONS QB
RIWHZ VH GAMP IQHG E\ \WH &RP P MkH VHWYIEH Z W D SUHGHFHWRUFRP SDQ. LH DFRP SDQ. DFTXIHG E\ \WWH &RP SDQ. RUD 6 XEMADY  VKDOEH FRXQMG
\RZ DUBV WH FDEXOMRQR \ HDW R VHYIEH Z W WH & RP SDQ. DQG RUIW 6 XEMIGDUHY IRUSXISRVHV RN WY 30Q DQG E - Z M UVSHPAR DQ ' IWHRRUSZ DG
WP ICDWRQR VHYIFH DV D' IBRRU

35X®I E “5X® E XQGHUWH ([ FKDQIH$ PWRUDQ  VXFFHVWRUMHUHR
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36 HEXUMEY $ PW 7KH 6 HEXUMAV $ PAR DV DP HQGHG DQG DSSTEDE®! UHI XTMRQY DQG LKERJ V M/XHG \WHUHXQGHU

36 \RFN$ SSUHFIDARQ 5 LI KW $ Q$ Z DUB J IDQMG XQGHUB HAIRQ
36VRFN 2 SWRQ $QDZ DGR D WKVWR DFTXILH & RP P RQ 6 \RFN SXWXDQAR S WFGI 9,

3GVRFN8 QW $QXQXQGHG REQIDIRQR WH &RP SDQ. \WH \MUP VR Z KIEK DUH VHWRW 1Q 6 HRIRQ

3GXEVIGIDY” $Q P DRI RZ QHG EXVIGHW RUDQ] DIRQR WH &RP SDQ. RUIW QUHPWRUIQAHRVWXEMIGDURY LQFOIEQ) EXWIRWIP MG \R FRISRUMRQY
@ LWMG MEIDMY FRP SDQHV SDUGHWYKISV DQGDQ. 3VXEMGDY FRISRIDIRY DV GHIGHGIQ6HAIRY | R \WH &RGH WDWY D VXEVADY R \KH & RP SDQ

$57,&/(,,

6+$5(62) &20021 672&. 68%-(&772 7+( 3/$1

&RP P RQ6VRFNS$ XWRU] HG 6 XEMPVWR WWH SURYIMRQY R KLY/ $ MEG! DQGS WFGH ; , WH WRVBICDJ J UHJ DWW QXP EHUR! VKDUHV Rl & RP P RQ6\RFNWDWP D\ EH
GHDYHUHG SXWXDQAR $ Z DUBY WDWDUH RAMBQEQ) DAD D\ RUJUDQMG RQ RUDIWUNKDWEDW \KDOQRWH FHHG P LGRQVKDUHV Z KIEK DOR VKDOEH \WH
DJJ UHI DM QXP EHUR! VKDUHV MUXDE®! XSRQ H HIFVH R, QFHOIYH 6 VRFN2 SURQY $ Q. VKDUHY WWDVWDUH GHOYHUHG RUGHHP HG R EH GHIYHUHG IQ FRQUHRIRQ Z WK
6 VRFN 2 SWRQV RURKHUGRQ ) X@B DOH $ Z DUBV VKDQEH FRXQMG DI DIQWARKLY @P WDV RQH VKDUH IRUHDFK VKDUH DRPMDE GHIYHUHG RUGHHP HG R EH GHIYHUHG $Q
VKDUHV WDWDUH GHOYHUHG LQ FRQGHARQ Z W ) X@B DOH $ Z DBV VKDTEH FRXQIMG DI DIQAKLY @ MDV WUHH VKDUAY IRUHDFK VKDUH DRWD@® GHIYHIHG

6 KDUH &RXQMQ) 5 XBV ) RUSXISRVHY R \WH @@ MAMRQY VSHALHGIQ6 HRAIRY  \WH &RP P IWkH P D\ DERSWIHDVRCDE®! FRXQI SURFHGXUAV \R HQUXUH
DSSURSUDW FRXQIY  DYRIG GRXEGI FRXQIY) DV IRUH DP SBI IQWH FDVH R \BQGHP RUVXEVIMAM DZ DUBY DQG P DNH DAYMA HOW 1Q DFFRUEDQRH Z W \KLY
6HAIRY 6 KDUHV VKDOEH FRXQMG DI DIQANKRVH UMHYHG R WH H WQAKDW/XFK VKDUHV KDYH EHHQ GHIYHUHG DQG DUH QR GQI HUVXEMIPWR D UMN R | RUHWMUA
H FHSWKDW/KDUHV Z MKHG\R SD\ \KH H HURVH SUFH RUZ WKRTIQU VB HV XSRQH HIAVH R D 6 \RFN 2 SWRQ IRUZ KIFK VKDUHV DUH M/XDE®! XSRQ H HUFMVH
ICFOAQI VXFK D 6 \WRFN 2 SURQ GHVLI QDWG DV D 6 \RFN$ SSUHFIDIRQ 5 LIKWKQEHUG HAIRY  VKDTEH GHHP HG \R EH GHIYHUHG IRUSXUSRVHY R WH @ IWWHWRUK
Q6HAIRY  $FFREQIO L \RWH H WQOAKDWIQ$ Z DG XQEHUWH 3 OQLY FDGFHBG H SIHG IRUHIMG VHWBIG LQ FDVK RURKHZ IVH \MUP ICDWIG Z WWRXWGHIYHY
R VKDUHV \R \WH 3 DIMFSDQAMAH VKDUHAY UABIGHG B\ RUUHMUOHG \R \WH & RP SDQ. Z LGCRWEH GHHP HG\R KDYH EHHQ GHIYHUHG XQGHUWH 3 @Q DQG LU VKDUAV \KDW
DUH Z WKMKHG IURP D) X@0 DBH $ Z DUG RUVHSDUDMO VXWHQGHUHG B\ WH 3 DIMIFISDQA SD\ P HOAR! \B HV UHOMEY R VIXFK ) X@B DOH $Z DU VKDQEH GHHP HG\R
FROAMAM VKDUHY QRAGHDYHUHG DQG Z IQEH DYDIDEG! XQGHUWH 30Q ) RUDQ JIYHQ$Z DU \WH QXP EHUR! VKDUHV WDVWEHFRP H DYDIDE®I DIDIQ LH \KDWDUH
UHFDSWUHG Z I@HTXDOKH QXP EHUR VKDUHV \WDWZ RX@S EH FRXQIMG DU DIQWKH 3 @Q @P W IRUVXFK $Z DUG IQ DFFREDQFH Z M 6 HAURQ 1L \WH$Z DUEZ HUH
JUDQMG DVWKH GDWM R WH HYHQW J HUQ) \WH VKDUH UHFDSWUH 7KH &RP P WH P D GHMUP ICH WDV X@ODOHS$Z DBV P D EH RAMBQEQ) \WDWHDWM \R P RUA
VKDUHV WDQ WH DJ J UHI DM UHP DIQQ) DYDIDE®! XQGHUWH 3 OQVR BQJ DV$Z DBV Z QR I DPAWHVXEND GHIYHY DG YHWIDY R VKDUHV 1Q H FHW R \KH QXP EHU
\WHQ DYDIDE®! XQGHUWH 3 OQ ,Q DEAMRQ 1QWH FDVH R DQ $Z DU J UDQMG LQ DWXP SWRQ R RUIQ VXEVMMIRQ IRUDQ DZ DGR D FRP SDQ. RUEXVIGHW DFTXIHG
E\ WH&RP SDQ. RUD VXEVIGDWY RUDIIDW RUZ WK Z KIFK WWH &RP SDQ RUD 6 XEMGDY RUDIIIDWM FRP EIQHY VKDUHY GHIYHUHG RUGHIYHUDEG! 1Q FRQGHAIRQ Z W
VXFK DWXP HG RUVXEVIMM $ Z DUG VKDTICRAEH FRXQIMG DI DIQWKH QXP EHUR! VKDUHY BAVHIYHG XQEHUWH 3 ©Q
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6 KDUHV $ YDLDE®! $VWKH QVFUIHIRQ R \WH ¥RDUG RUWH & RP P IWeH WH VKDUHY R & RP P RQ 6 \RFN VR EH GHOYHUHG XQGHUWLY 3 @Q VKD@EH P DGH DYDIDE®!
HWHUIURP  DXWRU HG DQG XQWXHG WKDUHV Rl & RP P RQ 6 WHN RUVKDUHV R & RP P RQ 6 \RFN FROAR@IG E\ \WH & RP SDQ. RUERW SURYIGHG KRZ HYHU WDWDEVHQW
VXFK GHMUP ICDMRQ E\ WH %RDUG RUWH & RP P IWHH R \WH FRQUDY  1Q Z KR®! RUIQ SDWWAMKH VKDUHY VKDQFRQUMAR \WH & RP SDQ 1 DXWRUW HG EXWKQWXHG
&RP P RQ6\RFN

$57,&/(,9

$0,1,675%,212) 7+( 3/%$1

&RP P IMMH 7KH 3 @Q JHHD® VKDOEH DGP IQWMHG E\ \WH &RP P WkH VXEMPWR KLY $ MFBI 9 7KH &RP P Wi P D DPAKURXI K VXEFRP P IWHHV
ICFOAQ) IRUSXBRVHYV R SHUHAIY H HP SURQVXQEHUS XBI  E - XQGHUWH ( [ FKDQIH$ PMQ Z KIEK FDVH \KH VXEFRP P IWiH VKDOEH VXEMPWR DQG KDYH
DX\NRUMY XQGHUWH FKDUMUDSSTFDE®! VR \WH & RP P WH DQG \WH DRW R \WH VXEFRP P IWH VKD@EH GHHP HG R EH DFW R! \KH & RP P IWiH KHUHXQGHU 7KH
IRGIRQ) QRELMMEBQEQ) WHYRDGP D\ SHURP DQ IXQRURQR WH &RP P Wi XQGEHUWH 3 OQ IQFOIAQ) IRUSXBRVHY Rl DSSURYIQ) JUDQNV R $Z DBV \R
" IHARY ,QDQ FDVH 1Q Z KIFK WWH %RDUG IV SHURWP 1Q) D IXQRIRQ R WH &RP P IWH XQEHUWH 3 @Q HDFK UHIHUHQRH \R \WH & RP P IWH KHUHQ VKDOEH GHHP HG W
UHHUWR WH %RDUG H, FHSWZ KHUH \WH FRQM, WRKHLZ IVH UHTXILHAY 7 KH &RP P MkH P D\ RIHZ IVH DRAKURX K D VXEFRP P WiH RUZ W P HP EHY/ R \KH &RP P IWkH
DEVABIQIQ) RUUHAXVIQ) \KHP VHIHV \R HQUXUH FRP SIDQRH Z W UHI XOWRY  UHTXLUHP HQWV RUVR SURP RM HIHRIYH J RYHUDGRH DV GHWAP ICHGE\ WH & RP P W

3RZHY 7KH&RP P Wi KDV GVFUAIRCDY  DXWRUMY VR GHMUP IQH \WH ( P SB HHV DQG' IWHRARW\R ZKRP  DQG \WH WP H RUMP HV DWZ KIEK $Z DBV VKDOEH
JUDQMG 7KH &RP P WikH DOR KDV DXWRUMY VR GHMUP 1QH \WH DP RXQAR! VKDUHV R & RP P RQ 6 \RFN \WDVWKD@EH VXEMPAR HDFK $Z DU DQG WH \MUP V- FRQEMRQY
DQG @ MMRQY R HDFK $Z DU VXEMPVWR WH H SUHW SURYIMRQV R KLY 3 @Q 7KH &RP P WikH VKDOKDYH \WH GVFUHIRQ R IOMSUAALY 3 ©Q DQG \R P DNH DORKHU
GHMP ICDURQY CHFHWDY 1RU3 OQ DGP IQMADMRY 7 KH &RP P IWikH KDV DX\WRUM \R SUMAUEH DP HQG DQG UAVAIQG DG WX®N DQG UHI XOMRQY UHDMTY R KLY 3 ©Q
VXEMPR \WWH H SUHW SIRYIVIRQV R WLY 3 ©Q $ @&:RP P IWH IQMSURBMRQY GHMP ICDWRQY  DQG DRIRQY VKDOEH 1Q WH VRBI QVFUMRQ R \KH & RP P IWkH DQG
VKDOEH EIQAQ) RQ DOSDWMAY 7KH &RP P WkH P D FRUHPADQ. GHHPWRUVXSSO DQ RP WIRQ RUBHFRGHGBI DO IGFROMMMOR. [QWIY 3 DQRUIQDQ. $JUHHP HOAQ
\WH P DQQHUDQG W WH H] \WQWWKDOGHHP H SHAHQWR FDUY WO HIHPWDQG WYKDOEH WH VRE! DQG ILGDAMGIH R VXK H SHAHGR

$JUHP HOW $Z DUBY VKDOEH HYIGHQFHG B\ DQ$ JUHP HOADQG P Dh LQFOIGH DO \WMUP V DQG FRQEMRQY CRAGFROMMMOAZ W KLY 3 @Q DV \WH &RP P WH P Dy
GHMP ICH

1R/ LDELOV 1R P HP EHUR WH %RDIG WH &RP P [WiH RUDQ. R W GHBU DWWV VKDOEH @E®! IRUDGQ DRIRQ RUGHWAP LODMRQ P DCH LQ.J RRG 1D Z W UHVSHRW
R\KY30Q DQ $ZDGRUDQ $JUHHP HOW

$57,&/(9

(/,*,%,/,7<
3 DUAFLSDWRQ 3 DMASDQN VKDQEH VHBIRWMG B\ \WH & RP P IWHH IURP \WH ( P S® HHV DQG'  IWHRARY/ 6 XFK GHMJIQDWRQP D\ EHE\ IQAQYIGXDARUE\ FOW

,QFHQWYH 6 \VRFN 2 SWRQ ( @ LELOV $ ' WHRARUVKDOGRWEH HO LEG! IRUKH JUDQWR DQ,GFHQIYH 6 \RFN 2 SWRQ ,Q DAGMRQ QR ( P SB HH VKDTEH HI IEG! IRU
WH JUDQAR DQ,QFHORYH 6 \RFN2 SWRQZ KR RZ QY Z MWIQWH P HDQQU R 6HAIRQ)  E RIWH&RGH RUZRXGRZQIP P HADMD EHIRUH WH JUDQAR VXFK
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,GFHQIYH 6 WHN 2 SWRQ ALHRA® RUIQAUHA® WRFN SRWHWIQ) PRHWDQ  SHUFHOAR \WH WRBIGFRP EICHG YRUIQJ SRZ HUR DOFODWHY R WRFN R \WH &RP SDQ
RUDQ 6 XEMADY

/ 1P MRQ$ Z DUGV $Z DBV JUDQMG\R DQ. ( P SB HH VKDGCRW FHHG IQWH DJ.J UHI DWW GXUQJ DQ. FDBIQEDU\ HDU D 6\RFN 2 SWRQV DG
E VKDUHV UHOMEY \R 5 VWG S Z DUBY VXEMPWO HDFK FDVH R DAV HOADV SIRYIGHG IQ$ WF®!; , ,QWH FDVHR D' WHRARUR \WH &RP SDQ\
DEAMRQDAIP (W VKDADSS® VXFK WWDWAH J UDQAGDW IDIUYDOH Rl $Z DUBV JIDQMG 1Q DQ. 1IVFDA HDUDV FRP SHQVDUMRQ IRUVHWYIERY DV D' WHARU Z KHQ DAGHG \R
WH YDOH R RIHUFRP SHQVDIRQ SD\ DEGI VR WH ' IWHRRUGKUQD VXFK [IVFDO HDU VKDOQRWH FHHG H FHSWADW/XFK @ WRUD' IHPRUVHIIQ) DV &KDIU
R \WH %RDUG VKDQEH

$57,&/(9,
)25062) $: $5'6 0 LQP XP 9HWMQ 5 HTXUWHP HOW

$2Z DG ( @ LELOV 7KH IRP VR $Z DBV XQGHUMILY 3 OQ DUH 6 \RFAN 2 SWRQY DV GHVAUEHG IQ$ WF®I 9,, 5 HAURWMGSZ DBV 5 HEWG 6 \RFN DQG 5 ARG
6VRFNS QW DV GHVRUEHG IQ$ WF®I9,,, DQG,QFHQIWH$Z DUBY DV GVRUEHG IQ$ WF®!,;  7KH&RP P MMHP D 1QIW QVFHIRQ SHIP IWKRTHY Rl $Z DUBY XQGHU
WY 3 OO \R VXUHQEHURXWBIQAQ) $Z DUBV 1Q REHUVR H] HUFVH RUUHDE) H \WH U KW XQGHURKHUS Z DUBY VXEMPVR \WH UMAIEVIRQ RQ UHSUFIQ) VHWRUK 1Q
6 HAIRQ

0I1QP XP 9HWQ) 2 WHUSIRYMRQY Rl WH 3 0Q QREMMEBQAQ) $Z DBV IGFIAQ) DY SRURQWHIHR  J UDQIMG RQ RUDIMU- XO RKHUWDQ
$Z DGV \KDWE\ \WHUMP V FDQ EH VHABIG RQD 1Q FDVK VKDOYHWLR HDUHUWDQ \WH [IAMDQQYHWDY R \KH GDW RQ Z KIEK \WH$ Z DUG IV J IDQMG  SURYIGHG
KRZ HYHU \WDWKH | RGZ Q) $ Z DUBV VKDOQRWEH VXEMPAR KLY P IQP XP YHIGD UHTXILHP HQW L $Z DBV JUDQMG 1Q DWXP SURQ R RUIQ VXEVMAIRY IRUDQ DZ DG
R DFRP SDQ RUEXVIGHW DFTXWHG B\ \WWH &RP SDQ. RUD VXEMIGDWY RUDI MW RUZ W Z KIEK WWH &RP SDQ RUD VXEMIGIDY RUDIIADWM KDV FRP EIGHG 1L VKDUAV
R &RP P RQ6\RFN GHIHIG IQ @HX R IX@® YHWMG FDVK DZ DUBV DWKH HBIFURQ R WH 3 DIMFSDQADQG UL DQ RWHUS Z DUBY DV GHVI QDMG E\ \KH &RP P IWkH
UHDMEY \R QRWP RH\KDQILYH SHIFHQN R \KH DJJ UHI D VKDUHY UVHYHG DV R! - XO XQGHUBHAIRY DV DAMVMG XQEHUB HAURQ DG
SURYIGHG | XUKRHUKDVWNH |RUHI RQ). BHAVIMEVIRQ GRHY QRADSS® \R \WH & RP P IWiHIY UAVHLYHG GVFUARQ VR SURYIGH | RUDFFHBAIDWG H] HUAVDEIOY RUYHMID) R
$Z DBV 1Q VSHALHG FUFXP MBQFHV IRUDQ. WDVRQ ,Q\WH FDVH R $Z DUBV VXEMPWR \WH P QP XP YRV UHTXWHP HOWDQG KDYIQ) SURSRMRCDWM YHVIY RYHUD
VSHALHG SHURG \WH SURSRWMRCDW YHIY VKDOGRWISS® GXUQ) \WH IQMPA HDU VR IRUH, DP S®I P RQKO YHALY [Q\KH LAY HDULY QRVSHUP MG IRUVXFK
$Z DBV

$57,&/(9,,

672&. 237,216

( [ HIFLVH 3 UFH 7KHH HIAVH SUFH R &RP P RQ 6 VRFN XQGHUHDFK 6 \RFN 2 SURQVKDOEH QGRAWBMW/\KDQ  SHUFHQAR! \WH ) DILO DUNHVWGDOH R \WH &RP P RQ
6VRFNRQWH' DIMR * IDQW

7HP 6\RFN2 SURQVP D EH H HIAVHG DV GHMP IGHG B\ \WWH &RP P WH  SURYIGHG \WDV6 \RFN 2 SWRQV P D 1Q QR HYHQWEH H HFMHG DWUWDQ  \ HDLY
IURP \KH' DWW R * WDQW XUQ) WH 3 DMFASDQAY @HIP H RQD \WH 3 DMASDOWP Dv H HIAVH DQ, QFHOMYH 6 VRN 2 SURQ 7KH &RP P MWH P D\ DP HQG \WH WP VR
DQ, QFHQIYH 6 \VRFN 2 SWRQ DADQ. P H VR LQFOIGH SURYIMIRQY \KDVWKDYH \WH HIHPWRL FKDQIIQJ VXK , QFHQIYH 6 VRFN 2 SWRQ\R D 1 RQ TXDDHG 6 \VRFN 2 SWRQ RUYIEH
YHYD WRWH H \WQWDQ, VXK FKDQIH LV SHUP MWG E\ DSSTFDE®! OZ



/) 1511

0 HWRGRI ( [ HFLVH 8 SRQWH H HUIAVH R D 6 VRN 2 SWRQ WH H HUFIVH SUEH VKD@EH SD\ DEG! 1QIXQIQ FDVK RUDQ HTXLYDBIQADFFHSVDE®! W \WH & RP P lWH
1 R IUDPURCDOKDUAV VKD@EH MVXHG SXWXDQMR WH H HIAVH R D 6\RFN2 SURQ DQG QR SD\ P HQAVKDTEH P DGH IQ@HX R IUDPMRCDOKDUAY $VWNH GVFUMRQR
WH &RP P WiH DQG SURYIGHG VXFK SD\ P HOAFDQ EH HIHPWNG Z MRXWADXVIQ) \WH 3 DUFLSDQAR IQEXUMDEID XQEHUB HAIRY  E R \WH ( [ FKDQIH$ PWRUFDXVIQY
WH &RP SDQ. \R ICFXUDGAMRQDCH SHOVH XQGHUDSSTFDE®! DFFRXQIQ) IXBN \KH &RP P WWH P D\ SHUP MiH H HUAVH SUFH \R EH SDIGE\ DWLIQQ) DQG
GHOYHUQY W \WH &RP SDQ. VKDUHV Rl &RP P RQ 6 RPN SUHYIRXV® DFTXILHG E\ \WH 3 DWFASDQARUP D UHTXILH \WDWRUSHUP MNH 3 DMFSDQAR GUHFANDAMAH
&RP SDQ. Z WWKRG VKDUAV IURP WH 6 \RFN 2 SWRQ VKDUAV KDYIQ) D YDOH HTXDOR WH H HIAVH SUFH  RUSRWMIRQ WHUHR! \R EH SDIG WURXJ K VXFK VKDUH
ZIMNKRAQI $Q VKDUAV VR DWLI QHG DQG GHIYHUHG \R \WH & RP SDQ. RUZ MKHG E\ WH & RP SDQ. 1Q SD\ P HOARUSDIIDCED, P HAR \WWH H HUFVH SUFH VKDQEH
YDOHG DVWNH ) DIUO DUNAV@DOH R WH & RP P RQ6\REN RQWKH H HUAVH GDW |, Q DEGMRQ DVKH UHTXHWIR \WH 3 DMASDQADQG W WH H] \MOVSHUP WG E\
DSSTDEGI @Z \WH &RP SDQ 1Q W GVFUHIRQ P D\ DSSURYH DWDQI HP HOW Z W D EURNHUDIH IILUP XQGHUZ KIEK VXFK EURNHUIH (1P RQ EHKDOR! WH 3 DWFLSDQW
VKD@BD, \R\KH &RP SDQ \WH H HUFVH SUFH R WH 6 \RFN 2 SWRQV EHQI H HIAMHG DQGWWH &RP SDQ - SXWXDQWR DQ ILWHYRFDE®! QRIFH IURP \WH 3 DIFSDQN
VKD@BURP S\® GHOYHUWH VKDUAY EHQ) SXURKDVHG VR VXFK [ILP

2 WHUBVRFN 2 SWRQ 7HP V 1 R GYIGHQG HTXLYDBIQMU KW P D\ EH J UDQWMG Z W UVSHPVR D 6 \RFN 2 SURQ LQFAQ) D 6\REN 2 SURQ GHMVLI CDWG DV D 6 \RFN
$SSUFIDIRQ5 UKVKQGHUB HAIRQ  HQMIY \WH

3 DIFASDQAR \WH HFRQRP [E EHGHIVWR| GYIGHQGY SDIG RQWH & RP P RQ 6 RPN XQGHDIQJ D 6 \RFN 2 SUIRQ SURUVR WH H HIAIVH R VXFK 6\RFN2 SURQ W UVSHFW
R, QFHQIYH 6 \RFN 2 SUIRQY WH DJJUHIDW ) DILO DUNVBDOH GHWUP IQHGDWIH' DM Rl * UDQAVR WH &RP P RQ6\REN Z W UVSHPVWR Z KIEK , GFHQUYH 6 \RFN

2 SWRQY DUH H HUFVDE®! IRUWH ILWAMIP H B\ D 3 DMFSDQABXURQ) DQ FDBIQEDUN HDU XQGEHUD@WRIFN RSURQ SOQV R WH &RP SDQ DQG W 6 XEVIGDURY VKDOGRW
H FHHG RUVXFK RIHUDP RXQADV P D\ EH SUAVFUEHG XQGHUWH &RGH |, DO 6\RFN 2 SMIRQ LOMQGHG\R EH DQ, QRFHQIYH 6 \RFN 2 SUIRQ [ DI VR VR TXD@\
ICFOAQI XQGHUH UHTXIUP HOAVHWRIN IQ\KIY 6 HAIRQ VXK 6VRFN 2 SURQ RUWH DITHAMG SRUMRQ R WH 6 \RFN 2 SWRQ VKD@EH GHHP HG\REH D 1 RQ
TXDOLHG 6 VAN 2 SWRQ DQG VKDQEH H] HUAYDE®! 1Q DFFRUEDQRH Z 1M WH 3 ©Q DQG \WH 6 VRFN 2 SURQ \MUP V

6 RFN$ SSUHFIDWRQ5 LIKW $ 6 \RFN 2 SWRQP D\ EH JUDQWMG Z M \WWUP \/ UHT XU \WH H HUJFVH SUFH VR EH SDIGE\ P HDQV R WH & RP SDQ Z MWKR@IQJ
VKDURV VXEMIFVWR WWH 6 \RFN 2 SWRQ XSRQH HIAMVH 1QZ KIFEK FDVHVXFK $Z DG P D EH GHVL QDWMG DV D 36 \RFN$ SSUHFIDWRQ'5 LIKW 7KH &RP P IWkH P D\ DVWKH
P HR JWDDQWSHAL WDVWKH ) DIUO DUNHV® DGH R WH 6 WFN 2 SWRQ VKDUHV GHOYHUDE®! XSRQH HFMH Rl VXFK $Z DG Z IQFH SDIG IQ FDWK IQ@HX R GHIYHY R
WVKDUHY VXK \WWDWKH $ Z DS LV D FDWK VHWBIG 6 \RFN'$ SSUHFIDUIRQ 5 LTKW

$57,&/(9,,,

5(675,&7('$: $5'6

7\SHVRI $ZDUG 7KH&RP P WH 1Q W GVFUAIRQ 1 DX\KRUL HG VR J DN HNEWGS Z DUBY HWHUDV 6 HYIEH$ Z DUBY RU3 HURWP DQRFH$ Z DBV $V XVHG
KHHQ WHWMP 26 HYIFH$Z DG BHHY\R DQ. 5 HAUPMG$S Z DG GHVRUIEHG IQ6 HAMRY  DQGWWH \MUP 23 HURWP DQFHS$Z DUE IHHY R DQ 5 HANEWGS Z DUG
GVAEEHGIQ6HAIRY 5 HVINEWMG 6 \RFN VKDGEH QRORDQVIHIDE®! XQUDVXFK WP H DV DOR! \WH UMAUEMIRQY XQEHDIQ) \WH $ Z DUG KDYH EHHQVDWILHG

BHYIFH$Z DUG 7KH&RP P Wi P D JUDQWKDUHY R 5 HAMEWG 6 \RFN RUS HMEWMG 6 \RFN 8 QW \R D 3 DIMFLSDQAVXEMIPVWR | RUHUMUA XSRQ DQ LOMUXSURQ LQ
\WH 3 DWFLSDOW FROIDXRXY VHYIEH Z W \WH & RP SDQ. RUD 6 XEVIADY Z WKIQ D SHURG VSHALHG B\ WH &RP P WiH SURYIGHG KRZ HYHU WDWH FHSWDV @ WG B\
DQGWXEMPAR 6 HAIRQY  DQG WH \RBCSHURG GXUQ) Z KIFK WH 5 HANEWGS Z DU 1V VXEMPAR IRUHWUH \WH 2YHWIY” SHURG VKDOQRWEH G \KDQ\KUH
\ HDLY EXVWZ W UDWDE®B! RUSURSRUMRCDW YHIY  RUDQ. RWHUBMY IDSIG VAKHGX®! IRUYHWIY  SHUP WHG GXUQ) VXK SHURG DQG Z W



YHIQI SHUP IWHG RQ DQ DFFHBIUDWG EDVY IQ WH HYHQWR GHDW. GVDEIDW & KDQIH 1Q & RQNROS HIBHP HOARURWHUVSHFDCAURXP BGFHY 7 KH SHURG GXUQJ
ZKIFK 5 HVWEWMG 6 VRFN 8 QW DUH VXEMPWIR D UMN R IRUHVMUH P D\ EH VKRUMUWDQ WH SHURG GXUQJ Z KIEK VHABP HOAR! \WH 5 FVIMEWIG 6 \RFN 8 QW IV GHHWHG
7KH IRUIRQI CREMMBQEAQ) 6\REN S QW J UDQIMG DV DXKRU) HG XQGHUWH H FHSURQY VMVRW IQ6 HAIRQ  IGFOAQI XS\ R WH VKDUHY UVHIYHG XQGHU
6HAIRY  \RZKIFK RP IQP XP YHIQ) UHTXIUHP HOADSSTHY DSS® DOR R \WH 6 HYIEH $ Z DUBY XQEHUWLY 6 HAIRQ

3HURLP DQFH$Z DUG 7KH &RP P WKH P D\ JUDQAS HIEWMG 6 \WRFN RUS HVWUEWMG 6 VRFN 8 QW \R D 3 DUFASDQAXEMPVIR RUXSRQ \WH DBICP HOAR D
3 HURWP DQFH 2 EMPIYH DV IRTZV 7KH &RP P WWH 1Q W VRBI GVFUAIRQ P D HABEQAK D D 3 HURWP DQFH$ Z DS |RUD 3 DMFASDQWRUD VSHALIHG SHURG GXUQ)
Z KIFK SHURWP DQFH Z I@EH P HDVXUHG \WH 33 HURWP DFH3HIRG  DQG E Z M UAVSHPAR VXK 3 DIMFASDQARCH RUP RUH 3 HURWP DQFH 2 EMPWYHV \R EH VDMILHG
SURUR \WH 3 DUFSDQW EHFRP 1Q) HQIMBIG \R VHWBP HOAR VXK 3 HURUP DQPH $ Z DU IRUVXK 3 HURWP DFH 3 HURG $Q. 3 HURWP DQPH 2 EMPH VKDOEH
FRP SUMHG R VSHALLIHG FRUSRUDA  EXVIGHW J URXS RUGYIMRCDABIYHY Rt SHURWP DQFH RURKHUEXVIGHW REMIPUIYHV \R EH REVIAQHG RYHUWH 3 HURUP DQFH 3 HURG
1 RE MAMBQEQ) DWEACP HOAR WH DSSTFDE®! 3 HURWP DQFH 2 EMPIYH RUDQ. SIRYIMRQY R \KLY 3 @Q VR \WH FROADY \WH & RP P IWiH VKD@KDYH WH SRZ HU Z KIEK W
P D UABIQRUP D\ UHETXIVK LQ\KH$ J UHP HOARURKHUGREXP HQW 1Q W VRBI GVFUARQ R D H HUAVH QHI DWH GVFUHMRQ R UHGXFH \WH 3 HURWP DQFHS$ Z DG W
D 3 DWASDQWRUDQ. 3 HURWP DQFH 3 HURG VR | HUIR RUVXFK RIHUDP RXQADV IMYKDQGHMP IGH  E- 1P SRVH VHEH UHTXILHP HQW Z KIFK P XWEH IXOMIG E\ \KH
3 DIMFASDOAGXUQ) WH 3 HURUP DGFH 3 HURG RUVXEVHTXHQAR \WH DABIGP HOAR \WH 3 HURWP DQFH 2 EMPIYH DQG F SURYIGH | RUDFFHBUDMG VHABP HOARUSD, P HOA
R D 3 HURWP DQFH$ Z DUG XSRQ D & KDQIH 1Q & RQMRCRUVSHALLHG WP ICDWRQY RN HP S P HQWH, FHSVWDV @ WG B\ DQG VXEMPWR 6 HRIRQ

" HOYHUY | D 3 DMFASDQAZ MK UAVSHPAR D 6 HYIFHS$ Z DG FRQIDXRXVD UHP DIQV IQ\WH HP SB R WH &RP SDQ. RUD 6 XEVIADY |RUKH SHURG VSHALHG B\
WH &RP P WH RU Z W UVSHPVWR D 3 HURWP DQFHS$ Z DG 1L DQG VR WH H] \WQAKDWAH 3 DMFLSDQVXOQY \WH UHTXIUHP HON R \WH 3 HURUP DQFH 2 EMRIYH DQG DQL
VHIEH UHTXIUHP HQW DV P D\ EH [P SRVHGE\ \KH &RP P IWH WH VKDUHV DZ DUEHG \R VIXFK 3 DMFAISDQADY 5 HMEWG 6 \REN VKDOEH GHIYHUHG R VXFK 3 DWFSDQW
Z MRADQ. UHEWRQY SURP S\® DIVMUMEH DSSTFDEG! HYHQADQG \WH UMN R! | RUHYUH DSSTFDE®! R 5 HVNEWMG 6 VRN 8 QW VKDAHQG DQG VXFK 5 HANEWG 6 \RFN

8 QW VKDOKHQ DQG WHUHDIWUEH VHWEIG 1Q DFFRUEDGFH Z W \WH WP V R VXFK 5 HVINEWMG 6 \RFN S QW LQFOIGIQ) DQ. HBIRIYH GHHUDCR VHWBP HOABHUP WG E\
WH&RP P WHH  7KH IRVHIRQ) CREMMBQAQ) WH &RP P WH P D\ GHMUP IQH \WDWDQ, UMMEVRQY DG RUGH HUDCSHURG \R \WH H, \WMQUSHUP WG XQGHU

6 HAIRQ DSSTDEG! \R D 5 FVIMEWIG$ Z DU VKDTEH GHHP HG \R HQG RUKDYH HQGHG RQ DQ DFFHBIDWG EDVY DWH WP H R \KH 3 DWFSDQW GHDW! Z KIG

HP S\ HGRUVHYIQ) DVD' IWHARURUXSRQWWH 3 DMFASDQAY \MUP ICDURQ R HP SB P HONRUVHWYIEH GXH \R GVDEIDIV RUS HIHP HONRUIRTRZ IQ) D & KDQIH IQ
&ROMROH FHSVWDV @ WG E\ DQG VXEMPWR 6 HAURQY  DQG

6 KDUHKR@HUS LI KW ([ FHSWDV RKHZ IVH SURYIGHG IQ WY 3 ©Q HDFK 3 DMASDQAKDOKDYH Z W UHVSHPWR DOVKDUY R 5 HMEWG 6\RFN DOWH WKW R D
VKDUHKRTGHUR WH &RP SDQ. IGFOEQ) \WH UJ KV YRM \KH 5 HIMEWG 6\REN SURYIGHG KRZ HYHU WDWDQEMUEXUIRQY SD\ DEG! Z M UHVSHPR \WH 5 HANEWMG

6 RN VKD@EH UABIGHG B\ WH &RP SDQ DQG UHQYHMG LQ DEGMRQDOKDUHV Rl &RP P RQ 6 RN R EH IMWXHG LQ\WH QDP H R WH 3 DMASDOAS Q. VKDV R

&RP P RQ6\REN DFTXIHG DV D UHVX®R VHQYHAR HOAR VXFK GMUEXURQY VKDADOR EH 5 HMEWMG 6 \RFN VXEMPWR WH \MUP \ DQG FRQAMRQY R WY 30Q $

3 DMFASDQAVKD@KDYH QR UKW R D VKDUHKRGHUUHOMQ \R 5 HAMEWG 6 \REN 8 QW RUB \REN 8 QU XQUDVXFK P H DV VKDUHV DUH XHG RUGHDYHUHG [Q VHABP HQW
R VXFK 5 HANEWMG 6 \RFN 8 QW RUG \RFN 8 QW

6WRFNS QW ' HHUDCRI 5 HFHSVRI 5 HVMEWMG 6 VRFN $ 6 RPN 8 QWZ KHXHURUQRAHUEWMG VKDOUHSUVHOMWAH FRQEMRCDO KWR! \KH 3 DIMFISDOAR
UHFHYH GHIYHY R RQH VKDUA Rl &RP P RQ 6 \REN DVWD VSHALLLEG IXUHUH GDWM  VXENPVWR WH \MUP V R \WH 3 OQ DQG \WH DSSTFDEG!$ J UHP HOWS QIDHWBIG D 6\RFN
8 QUIKDQUHSUHVHOADQ XQXQGEHG DQG XQUHEXUHG REQIDIRQR! \WH & RP SDQ. Z W UMVSHPVWR Z KIEK D 3 DIMFSDQAKDY W KW QR J UHDWMUDQWRVH R D JHGHIDO
FUHGARUR WH &RP SDQ. 8 QBIMY RKHUZ MH VSHALIHG E\ WH & RP P IWkH HDFK 6 \WFN 8 QUZ IOFDUY Z WK IVYRH U KVWR FUHGMQ) R DQ DP RXQWHTXDOR
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QAYIGHQGV DG AMMEXURQY SDIGRQD VKD R &RP P RQ6\RFN *AYIGHQG HTXLYDBIQN  Z KIFK DP RXQW Z LQEH GHHP HG UMQYHWMG LQ DGMRQDCE \RFN S QW DW
WH) DILO DUNAVEDOH R &RP P RQ 6 \RFN DVWKH QLYIGHQG SD\ P HOAEDWM RUWH GDW R VHABP HOAR WH DZ DU DV VSHALLHG B\ \WH &RP P WKH 6 XFK DGEMRQDO
6 VRN 8 QW Z LGEH VXEMFVR WH VOP H UMN R IRUHVYUH \MLY UHTXIUWHP HQAP Dv GRWEH DEMUHG E\ WH &RP P WH  RIWHUUHVINEWRQY DQG GHHUDCR VHWBP HOADV
\WH RUDICDB \RFN 8 QW \R Z KIFK VXFK DGGEMRQDOE AN 8 QW GUHA® RUICAUHR® UHDW 8 QB \KH & RP P IWkH GHMUP IGHV \R VB! 6 \RFN 8 QW IQ FDVK. 6\RFN
8 QW VKDGEH VHABIG VREID B\ M/XDQFH RUGHIYHY R VKDUHV Rl &RP P RQB6\RFN 7KH &RP P IWKH P D\ 1Q IW VRGI GVFUAIRQ SHUP Vi3 DIMFSDQW W FRQYHWARHL
5 HVUE\MG 6 VRPN LOR DQ HTXLYDBIQAXP EHUR VRN XQUW DV R \WH GDW RQ Z KIFK DODSSTFDEG! UAMMEMRQY SHUBIQIQ) R \WH 5 HAIEWMG 6 VRPN Z RX@ HWHUDSWVH
RUEH GH-P HG\DIMIIHG WH9HIQ) ' DM RUE\ P HDQVR DQH FKDQIH R WH 5 VUG 6 \WRFN IRUS HWUEWMG 6 \WRFN 8 QW EH RUH \KH 9HIQ) * DM $Q VXFK
UHTXHVWRUFRQYHWRQP XWD EH P DGH B\ \KH 3 DIMASDQADAD \IP H D YDIS GHHUDCP D EH HBPMG XQGHU&RGHEHRAIRQ ~ $ DQG E VSHAL\ D GMIMEXURQ
WM Z KIFK IV YDOG XQGHUERGH6 HAIRY  $ DQGIQDQ. FDVH IV GR HDUHUWWDQ\WH HDUHUR L \KH 3 DIASDQAY \MP ICDURQR HP SB P HOARU 1L \KH ILLIAV
DQQAYHYDY R \KH9HIQ) * DM

$57,&/(,;

1&(17,98: $5'6

7KH&RP P WiH 1Q W GVFUHIRY 1V DXWRUL HG\R J IDQWQFHQH $ Z DUBY Z KIFK VKD@EH $Z DUBY GHCRP IQDWG DV D FDVK DP RXQWDQG HDWDE®! EDVHG RQ
DFKIHYHP HQAR D 3 HURUP DQFH 2 EMAIYH RYHUD VSHALHG 3 HURWP DQFH 3 HURG 7KH &RP P WiH VKDOVSHALL \WH GXUDMRQ R! \WH 3 HURWP DQFH 3 HURG ,Q RKHU
UAVSHAW WH\MP V R \WH , FHQIYH$ Z DUG IGFOGEQ) WH 3 HURWP DQRH 2 EMPIYHY \KH WP H DVWZ KIEK VXFK 3 HURWP DQFH 2 EMAIYH LY HADEQKHG DQG RNHU
FRQAMRQY R \WH , QFHQIYH $ Z DU VKDOEH DV VSHALHGIQ6 HAIRY  Z MW UHVSHPVR 3 HURWP DQFH$Z DBV 7KH &RP P WH P Dv VSHAL \KDWDQ,QFHQIYHS$ Z DUG
VKD@EH VHWEIG [Q FDVK RUIQ VKDUHV Rl &RP P RQ6\RFN , GFHQIYH $ Z DUBY VKDOEH VXEMIPAR \WH DSSTFDEG! SHUSHY/RQ @ MAMRQY XQGHUS HANRY

$57,&/(;

)25)(,785($1" (;3,5%,212) $: $5'6

7HP LODMRQRI ( P SB\ P HOARUB HYLFH 6 XEMPWR \WH H SUAW SLRYIMRQY Rl \KLY 3 @Q DQG WH \MWP VR DQ DSSTFDE®!$ J UHHP HOMKH &RP P WkH [Q W
QVFUHIRQ P D\ SURYIGH |RUKH I RUHUMUH RUFRQIDXDMIRQ R DO $Z DU IRUVXFK SHURG DQG XSRQ VXK \MUP V DQG FRQAMRQY DV DUH GHWP IGHGE\ WH &RP P WH
1Q \WH HYHQARDWD 3 DMASDOWFHDVHY R EH DQ( P SB HHRU' LWHARU ,Q\WH DEVHQAH R & RP P lWiH DRURQ RUH FHSWDV RNHLZ IVH SURYIGHG 1Q DQ$ J UHHP HOMKH
IRMZ Q) XBN VKDODSSO

D : W UHVSHPVAR 6\RFN 2 SURQV J UDQWMG\R ( P SE HHV EHIRUH 0 DK 6 \RFN 2 SWRQY VKDOEH H HIAVDE®! RQD VR &QJ DV \WH 3 DWFSDOMY DQ
HP SG\ HH R WH &RP SDQ. RUD 6 XEMADY H FHSWKDW  LOWKH HYHQAR! 5 HIHP HQAMKH 6 \RFN 2 SWRQV VKDOFRQUIXH \R YHWIDFFRUEQ) R WH RUILGDO
VFKHGX®! EXVWOR 6 \RFN2 SURQV P D EH H HIAVHG DIVMUWH H] SILIMRQ R WH HDUMUR! \WH UHP DIQQI \MP R VXFK 6VRFN2 SWIRQVRU  PROKY P ROKV
LQWH FDVH R, GFHQIYH 6\RFN 2 SURQY IRTRZ Q) WH CDM R 5 HIBHP HONV  LQWH HYHQWR SHUP DQHQADQG \RVDGEVDEID WH 6 \RFN 2 SWRQY VKDOFRQIOXH
WR YHWDFFREQ) \R \WH RUI IQDO/FKHGX®! EXWR 6 VRFN2 SWRQV P D EH H HUAVHG DIVMUWH H] SIWMRQ R WH HDUHUR! \WH UHP DIQIQ) WP R VXFK 6 \RFN
2 SURQRU P RONV IRTZ Q) \WWH DM R SHP DQHQADQG\RBOGMDELDY L WWH HYHQWR GHDWW Z KIB1 DQHP SB HH 6 \RFN 2 SURQV KHG DVWKH \IP H R
GDW B\ \WH 3 DMFSDQAVKDOYHWIDQG EHFRP H 1P P HADWO H HIAVDE®I DQG P D\ EH H HIAVHG E\ WH HWEBAM RUEHQHILFIDY R VXK 3 DUFISDQAXQIDKH
H SILMRQ R WH HDUHUR! \WH UHP DIQIQ) WP R VXK 6VRFN2 SWRQVRU P ROV IURP \KH GDW
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RGDN  IQWHHYHONR WH 3 DMFASDOAV YROQEY VHSDUMRQR HP SB P HQVRWHUWDQ D 5 HIBHP HOVRUIQYROQEY VHSDUMRQR HP SB P HOME, \KH
&RP SDQ IRUFDXVH DV GHIGHGE\ \WH&RP P WHH  \WH 6 \REN 2 SURQV VKDEQWUP LW DQG EH IRUHIWMG DV R \WH GDW R VHSDUDWRQR HP SBA P HOV  1Q
WH HYHOAR WH 3 DMASDOWY LOYRQEY VHSDUDMRQR HP SE P HOAMRWRUFDXVH DV GHILGHGE\ WH &RP P Wi Z M VHYHUDGFH SD. - RIHUWDQ VHYHDGRH
SD. SDIGIQDGP SVXP  \KH 6 \RFN 2 SURQ VKDOFRQIOXH R YHVADFFRUEQ) W \WH RUD ICDOVFKHGX®! EXWIR 6\RFN 2 SURQV P Dv EH H HIFVHG DIVMUWH
HDUHUR! \WH U-P DIQQY WP R WH 2 SWRQ RUKH HQG R! \WH SHURG R WH 3 DMFASDOAY UHFHSWR VHYHIDGFH SD. L DG ILRP WH&ARP SDQ DQG LQWH
HYHOAR DQIQYRGQMY VHSDUDMRQR HP SE\ P HOAZ MKRXWHYHUDGQRH SD\ RULL VHYHIDGFH SD\ LV SDIGIQD GP S VXP WH 6 \RFN 2 SWRQ VKDOGRWEH

H HUAVDE®! DIMUWH GDM RN VHSDUDIRQ R HP SB P HOAVDQ. SRMRQR! D 6 \RFN 2 SURQ WDW CRAYHVIMG DVWKH \IP H Rl SHUP DQHOADQG VRIBCGEVDEIOY RUDQ)
VHSDUDIRQ R HP SE\ P HOWDQG Z KIFK Z RX@ QRAWHVDQG EHFRP H H HUFVDE®! GXUQ) WH SHURG \WH 6 \RFN 2 SURQ Z LOUHP DIQ RAMBIQEQ) XQEHUWLY
6HAIRY D VKDOMP ICDW DQG EH IRUHIMG DV R \WH WP H Rl SHUP DQHQADQG VRBCEVDEIDY RUVHSDUMRQ R HP SB P HQAXQBIMY RKHZ [VH GHMP IGHG
B\ WHERP P MKHZ MO  GD\VDIMUVXFK HYHQW: W UHVSHPVR 6 \VRFN 2 SURQV J UDQIMG R ( P SE HHAV RQ RUDIWUO DUFK 6\RFN 2 SWRQV VKDOEH
H HUAVDEG! RQD VR BQJ DV \WH 3 DUMFISDQMAY DQHP SB HH R \WH &RP SDQ. RUD 6 XEVIADY  VXEMPR VIXFK H FHSWIRQV DV P D\ EH VSHALLLHG IQWH \MUP VR
DQ DSSTDE®I$J UHHP HQW

E : LW UNVSHPAR S HMEWGS Z DGV JUDQMG R ( P SB HAV 1QWH HYHQAR D 3 DWASDOAV YROQEY RUIQYRGQEL VHSDUMRQ EHIRUH WH H] SILDUWRQ R WH
HP SB P HQ/SHURG VSHALLIHG B\ WH & RP P 1WWH Z WK UHVSHPWR 6 HYIEHS$ Z DBV RUEH RUH \WH X0 HOAR \KH 3 HURUP DQFH 2 EMAIYH DQG DQ. RKHU
UMARIRQ IP SRVHG B\ \WH &RP P W Z W UHVSHPVWR 3 HURWP DQFH$Z DUBY DQ. VKDUHAV R 5 HMEWMG 6 \RFN VKDOEH UMMUHG \R \WH & RP SDQ. DQG DQ

5 HVUPMG $ Z DU VKDQEH GHHP HG W KDYH EHHQ IRUHMG B\ \WH 3 DIMFISDQADY RN \WH GDWM R VIXFK VHSDUDMRQ VXEMPIR VXK H FHSURQV DV P D\ EH
VSHALLHG IQWH\MP VR DQ. DSSTFDEG!$ J UHP HOAMDQG

F 7KH&RP P MKH P D\ SURYIGH IQDQ $JUHP HOMYIGHGFIQ) D 6\REN 2 SURQWDWDWKH CDWM R H SWMRQR! \WH 6\RFN 2 SURQ LQFOGQ) DQ GDMR
IRUHYMUH UHDMQ) \R D VHSDUDIRQ R HP S P HOWGHDW RUGVDELDW UL DQG VR \WH H WWMQARH 6 \REN 2 SURQ LY YHVIMG DQG\KH ) DILO. DUN-VE DOH SHUVKDUH R
WH XQGHBDIQ) &RP P RQ6\REN H FHHGV WH 6 VRFN 2 SWRQV H HUFVH SUEH SHUMKDUH \WH 6 \RFN 2 SURQ Z LGEH DX\WRP DD H HIAVHG Z W VKDUAV VXEMFW
VR \KH 6 \RFN 2 SURQ Z WIKH 1Q SD\ P HOAR! WH H] HUAVH SUEH DQG DSSTFDE®! Z MWKRTIQ) I HY DQG WH GHWIHP DIQQY VKDUHV \R WHQ EH GHIYHUHG \R \WH
3 DIFESDQN

/ HDYHRI $ EVHQFH : W UAVSHPWR DQ$Z DUE WH &RP P WiH P D\ 1Q W VREI QVFUHIRQ GHMP ICH WDVWDGQ 3 DWFISDOAZ KR IV RQ ®DYH R DEVHQRH IRUDQ,
UHDVRQ VKDQEH FROVIGHUHG R \MMOEH LQWH HP SB R \WH &RP SDQ. SURYIGHG WDVWKH &RP P MKH P D\ 1Q W VRBI GVFUAIRQ DOR GHMUP IQH \WDWIL KW VR VXFK
$Z DG GXUQ D GDYH R DEVHGFH VKDQEH @ WG \R WH H WIQAR Z KIFK VXFK W KW Z HUH HDUGHG RUYHVMG Z KHQ VIXFK BDYH Rl DEVHQRH EHIDQ

$ GEMRQDO) RUHWYH 3 IRYIVIRQV 7KH &RP P IWWH P D\ FRQAMRQ D 3 DMASDQAY UWJ KVWR UHFHIYH D JUDQWR DQ$Z DG R H HIAVH \WH$ Z DU \R UHFHLYH D
VHABP HOARUGMMEXURQ Z MW UVSHPWR WH$ Z DG \R UABIQ FDVK. 6\REN RINHUS Z DUV RURKHUSURSHWY DFTXILHG LQ FRQGHAIRQ Z W DQ$ Z DU RUNR UHBIQ WH
SRIMRUIDIQUHDQ HGE\ D 3 DUMFISDQAQ FRQGHAURQ Z W DQ$Z DU XSRQFRP STDQFH B\ \WH 3 DWMASDQUZ M VSHALLHG FROGMRQY WDVBURMPKH EXVIGHW
IQMIHV R \KH & RP SDQ. DQG W VXEVIADUHY DQG DAY IURP KDUP IXCDPURQY R WH 3 DMPASDOANRURKHZ IVH FRARWP \R KUK WBQEDUEY R FRUSRUDW
JRYHUDGFH IQFOEQ) L FROAMRQY SURVIAQ) IRUVXFK IRUHWWUAY 1Q WH HYHQAKDWERP SDQ 1LQDQRIDOABMP HQN DUH UMBAMG GXH \R P IVFRQGXPML WH
3 DIFASDOAEHDLY VXEVWBQIDCUHVSRQUVIELD IRUVXFK P IVFRQGXPWRUIL \KH UMMBAMG [ LGDQRDAQ RUP DMRQ Z RX@ KDYH DGYHWHD DI HRMG WH GIYHOR! DRKIHYHP HOAR
SHURWP DQFH P HDVXUHV XSRQ Z KIEK \WH HDWIQI RUYDOH R! \WH 3 DWASDQWVY$Z DUG Z DV EDVHG DQG L. FRQGMRQY UHDADY R QRQ FRP SHIMRQ FRQIGHQIDON R
IQIRUP DURQ UHDMEQ) \R RUSRWHWHG B\ WH &RP SDQ. GRQ VRTIFMAIRQ R FXVIRP HY VXSSTHY DQG HP SB HHV R WH &RP SDQ. FRRSHUDIRQ IQ @l DIRQ QRQ
QVSDUDIHP HOAR! \WH & RP SDQ. DQG W VXEMIGDUHY DQG DIILIDWY DQG WH RIEHY QUHRRY DQG DHILIDMY R \WWH &RP SDQ. DQG IW VXEVIGDUHY DQG DIIADMY DQG

RKHUUHNRRQVY
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XSRQRUFRYHQDQN R \WH 3 DMASDQMQFGEQ) GXUQ) VSHALLHG SHURGY IRGZ 1QJ \MUP LQDMRQ R HP SB P HWRUVHYIEH \R WH &RP SDQ. $FFREQI® DQ$Z DG
P D IQFOGH WP V SIRNAQI IRUD 3FOZ EDFN RUIRUHIMUA IURP WH 3 DIMFISDQAR \WH SURIWRUJ DIQ UHD@ HG B\ D 3 DIMASDQMNQ FRQGHAURQ Z MW DQ$ Z DB
ICFOGEQI FOVK RURWHUSURFHHGY UHFHLYHG XSRQVD®I R 6 \RFN DFTXIWHG IQ FRQQHAIRQ Z W DQ$Z DUG

$57,&/( ,

$'-8670(173529,6,216

6KDUH$ GV HOW | WWH QXP EHUR! RAMBIQAQ) VKDUHAV R &RP P RQB\REN LY IGFUHDVHG GHRUHDVHG RUH FKDQJ HG |RUD GLLIHIHOWOXP EHURUNQG R
VKDUHV RURKHUVHEXUMHY RUIL DAGMRGDOGHZ - RUGLLHIHQWAKDUHY RURKHUVHFXUMEA DUH GMMEX\MG Z M UHVSHPWR VXFK VKDUHV Rl &RP P RQ 6 VRFN RURKHU
VHEXUMHY WURXI K P HU HU FRQVRIEDIRQ VD®! Rl DORUVXEWBQID@® DOR! \WH DAHW R WH &RP SDQ. UHRU DQ] DURQ UHFDSMIE) DURQ UHFOWMLIFDURQ RN
QYIGHQG VWRFN VSOAVUHYHWH RFN VSOVRURKHUGMUEXWRQ Z W UVSHPAR VXFK VKDUHV R & RP P RQ 6 \RFN RURWHUVHRXUAMAY DQ DSSURSUDWM DAYR HONQ
RUBHUVR SUHVHLYH \KH EHQH W RUSRMQUIDCEHCH W LOMQGHG R EH P DGH DYDIDE®! VR WH 3 DMFSDQW P Dy EH P DCH 1O \WH GVFHIRQ R \WH &RP P WH 1Q DORU
DQ R WHIRBZIQ) L WHP DO IPXP QXP EHUDQGNQGR VKDUHY UAVHYHG VXEMPWR $ Z DUBY RUDYDIDE®!I XQGHUS HAIRQ  DQG \WH QXP EHUR! $Z DUBY \WDWP D\
EH JWDQMG\R DQ ( P SB HH IQWH VSHALHG SHURG XQEHUB HAURQ 1L \WH QXP EHUDQG NQG Rl VKDUHY RURWHUVHEXUMEN VXEMPR WHQ RAMBIQEQ) $Z DUBY
DQG UL \WH SUFH IRUHDFK VKDUH RURWHUXQWR! DQ. RNHUVHRXUMEAY VXEMIPWR \WHQ RAMBQAQ) $Z DBV 7KH &RP P WiH P D\ DOR P DNH DQ. RWHUDGYR HOW
RUMBNH VXFK DRIRQ DV \WH &RP P WiH 1Q W GVFUAIRQ GHHP V DSSURSUDW LQ RUBHUVR SUHVHLYH \KH EHGQH W RUSRMQUIDCEHCH W LOMQGHG R EH P DGH DYDIDE®!
R \WH 3 DWFISDON , QI XUKHDQRH R \WH IRUHIRIQ) 1O WWH HYHQAR DQ HTXIWY BAKAMUQ) DV GHIGHG Q) $6%$6 & 7RSIE IRPHD)$6 5 ZKIEK
DIIHAW WH &RP P RQ6\RFN D 3 DWFISDQA/KDTKDYH D B DO KVWR DQ DAV HOAR WH 3 DMASDOAV $ Z DU Z KIFK VKDGBUHVHYH Z MWRXWHQDU Q) \WH YDOH R
WH$Z DG Z W WH P DQQHUR! VXFK DEMWR HOAR EH GHWP ICHGE\ WH & RP P Wi (Q W GVRUHIRQ DQG VXEMIPWR DQ. @ WMIMRQ RQ WKLY U KVWHWRW 1O \WH
DSSTDEG!$ Z DG DI HHP HWS Q. 1UDPMRQDOVKDUH UMVXEY 1URP VXFK DEMWAR HQWP D\ EH HIP IQDWMG

&RUSRUDW &KDQIHY 6 XEMPARS WFG! ; ,,, XSRQ L WH GMWROMRQ RUDTXIGDMRQ R \WH &RP SDQ. 1L D UHRWDQ] DMRQ P HU HU RUFRQURIEDIRQ RNHUWDQ
D P HJ HURUFRQVRIEDMRQ HIHAWY D UHGFRSRIMRQR WH &RP SDQ 1Q DQRWHUMEMM RUDQ. RKHUP HU HURUFRQURIEDMRQ LQ Z KIFK WWH VKDUHKRGHWY R \WH
VXIMYIQ) &RP SDQ DQG \WHUSURSRWMRCDW LQMUAN WHUHO P P HADWO DIVMUWH P HU HURUFRQVRIEDRQ DUH VXEWBQUD® (GHQNFDOR \WH VKDUHKRTHY R \WH
&RP SDQ DQG \WHUSURSRUMRCDWM IOMUVIV WHHO P P HADWO SURUR \WH P HJ HURUFRQURIEDIRQ R \WWH &RP SDQ Z MW RQH RUP RUH FRSRIMRQY |RGZ 1Q)
Z KIFK \WH &RP SDQ. 1V CRAKH VXINMYIQ) &RP SDQ RUVXUYLYHV RQD DV D VXEVIADY R DQRNHUSRP SDQ. 1Q D WDQVDRURQ IQ Z KIFK \WWH VKDUHKRTHY Rt WH SDUHQW
R WH &RP SDQ DQG \WHUSURSRURCDW LOMUHANV WHUHO P P HADWO DIVMUWH WDQVDRIRQ DUH QRAVXEVBIQID® LGHQNFDOR \WH VKDUHKRTHY R \WH & RP SDQ
DQG WHUSURSRMRCDW LOMIHN \KHUHQ 1P P HADWMO SURUVR \WH WDQUDRIRQ 111 \WH VDB Rl DORUWXEVBQID® DOR! \WH DWHW R WH &RP SDQ RU LY WH
RAFXWHQFH R D & KDQIH 1Q & RQWRO VXEMPVWR WH \MUP V Rl DQ. DSSTFDE®!$ J BHHP HOMKH & RP P IWiH VHIYIQ) SURUVR WH GDWM R \WWH DSSTFDE®! HYHQWP D \R
WH H \WOABHP WG IQ6 HAIRQ R WKLY 3(MQ DQG VXEMPWR DQ. DSSTFDEG! UAMFIRQ RQ UHSUEIQ) XQGHUS HAMRY O W GVFUHMIRQ DQG Z MRXVREBIQIQ
VKDUHKRTHUDSSURYDOVINH DQ. RGH RUP RUH RN WH |R@RZ Q) DRIRQY Z W UHVSHRWR DQ. 3 DMFASDQWH FHSVDV @ WG B\ DQG VXEMIPWR 6 HRIRQ

D DFFHBUDW \WH YHIY DQG H HUFAVH GDWV R DQ. RUDGRXWMBQAQ) $Z DBV
E HIP IQDW DQ. DQG DOUHAIRWRQY Z W UVSHRAWR RAMBQEQ) 5 HMUEMG$Z DBV

F SD\ FDVK \R DQ RUDGKRTHY R 6\RFN 2 SURQV [Q H FKDQIH IRUWH FDQFH@MRQ R WHURXMBQEQ) 6\RFN 2 SURQY DQG FOVK RAVDTRXMBQGEQ) WRAN
XQW RUS HVIMEWIGS$ Z DUBY SURYIGHG
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WDVWED\ P HOAR FROUGHUMRQ HTXLYDBIQAR \KH FROUGHIDMRQ UFHYHG B\ VKDUHKRGHY GHWR DQ. H HUFVH SUFH SD\ DE®! Z W UAVSHPAR \WHS$ Z DUG VKDO
EH VXIILEHQUASD\ P HONRUH FDVK RAWR DQ$Z DG IRUFOUMY 1L D 6 VRFN2 SWRQ LQFOIGQ) D 6 \RAN 2 SWRQ G-I QDWMG DV D 6\RFN$ SSUHFIDUIRQ'5 LI KWKDG DQ
H HUAVH SUEH LQ H FHW Rl ViXFK FROUGHUDMRQ \WH 6 VRFN 2 SWIRQ FRX@ EH FDQRHTMIG Z W QR SD\ P HQAR \WH 3 DWFSDQW

G JIDQNHZ $Z DBV \R DQ. 3 DMASDON RU

H P DN\HDQ. RHUDGYWR HQW RUDP HQGEP HON R RAMEBIQEQ) $Z DUBY RUGHWAP LOH WDVWIHUH VKDGEH VXEUMARQR GHZ $Z DBV B\ VXFK VIXFFHWRU

HP SE\ HU&RP SDQ. RUD SDUHQARUVXEMADY FRP SDQ WHUHR Z M DSSURSUDWM DAYVAR HON DV R WH QXP EHUDQG NIQG RN VKDUHV RUXQIW VXEMIPVIR VXFK
DZ DBV DQG SUFHY

7KH IRUIRQI CREMMBQEAQ) Z M UHIDUGEWR DQ. $Z DU J UDQMG RQ RUDIMU- XO QR DFFHBADVMRQ RN YHWIY RUH, HUAVDELO DQG QR HIP IQDURQR!
UHMINEVRQY Z W UHVSHPVIR RAMBIQEQ) 6 VRN 2 SWRQY RUS HNEWG S Z DUBY 1Y DXWRUL HG XQGHUKLY 6 HAMRQ 1L \KH & RP P IMkH UHDVRQDE® GHMUP IGHV 1Q
JRRG DWW SURUAR \KH REFXWHQFH R! \WH & KDQI H LQ & ROMRCRURNHUMI J HUQ) HYHQAXQEHUWLY 6 HRIRQ WDVWNH & RP SDQ V REQI DUIRQY XQGHUB \RFN

2 SWRQV DQG 5 HEWG$ Z DBV Z IQEH IX@ FRP STHG Z W DQG KRGRUIHG B DI DWXP HG DQG RUQHZ. U KW VXEVIMAMG WIHUH RUH  HDFK VXFK FRP STHG Z WK
KRGRUHG DWXP HG RUVXEVMMMMG VWRFN RSUIRQ RUBHVINEWG DZ DUG EHQJ DQ $WXP HG$ZDUG B\ \WWH 3 DMASDQAV HP SB HU RUWH SDUHQWRUD VXEMIGDY R
VXFK HP SB HU [P P HADWO IRGRZ Q) WH & KDQIH 1Q & RQMROSURYIGHG WDVWDQ VXFK $WXP HG$Z DU P XVWP HAWKH IRTRZ 1Q) FUMAUD

L WH$WXP HG$Z DUE P XVWEH EDVHG RQ VWRFN \WDVWY WDGHG RQ DQ HABEQUKHG VHEXUMEN P DINAWRUWDVWZ IQEH VR WDGHG ZWIQ  GD\V R WH & KDQIH
10 & RQWRO DQG WDWRUHVHHDE®D Z LGFRQIXH \R EH VR WDGHG RQD BQJ \MP EDVV

LL WH $WXP HG$Z DG P XW\BURYIGH R \WH 3 DMASDQARKHUUL KW WP V' FRQEMRQY DQG HOMBP HON VXEWBIQIDM HTXLYDBIQAR RUEHWAIDQ WH
WKW WPV FROGURQY DQG HQMBP HQW DSSTFDE®! XQGHUWH 3 DUMFSDOWY UHDWG 6 \RFN 2 SWRQ RUS HAMEWG$ Z DG IOFOIAQ) EXWIRWIP MWG\R. IGHQUFDC
RUEHMHUYHY DQG IRUHVMUH WP V' H HIFVH VFKHGX®! DQG H, SWMRQ GDM - SURYIGHG \WDWD 6 VRN 2 SWRQ \WDWAHDVHY \R TXD@\ DV DQ IGFHQIH RN
RSURQ Z IOCRAMVRBIO |IRUKDWHDVRQ EH GHHP HG \R KDYH GMV IDYRWDE®! WMUP V' DQG P XVWABURYIGH DFFHBUDWG YHWID [Q WH HYHQAR! D WP ICDURQ R \WH
3 DMFASDQWV HP SB P HWE\ WH 3 DMASDQWV HP SB HUGRARUFDXVH RUE\ \WH 3 DIMFASDQAEDVHG RQ P DWAIDCDGYHYH FKDQIHV 1Q WH 3 DUFSDQV GV
WBN VDYV RUZ RN GFDIRQ Z MIQWH \Z R\ HDLY |RTRZ 1Q) \KH & KDQIH LQ & ROMRCRURKHUM J HUQ) HYHQAXQEHUWLY 6 HAIRQ

LLL \WH$WXP HGS$Z DG P XWKDYH HFRQRP LE YDOH VXEWBQID@ HTXLYDBIQMR RUJ UHDWUWDQ \WH YDOH R \KH 3 DIMFLSDQAY UHDWMG 6 \RFN 2 SURQ RU
5 ARG $Z DUG GHWUP LOHG DVIKH WP H R \WH & KDQIH 1Q & ROIRCDQG FROUGHUQ IQNIQUE YDOH IDIUYDOH SUREDE®! RXRRP H Rl SHURUP DQFH FRQGMRQY
DQG VFDBIG HDUIQI EDVHG DERYH RUEHBZ \BU HWSHURWP DQFH  DQG

LY WH $\WXP HG $Z DG P XW\EH VIRKPMUAG [Q D P DQQHUIQOMQGHG \R FRP SO Z W SIRIMRQV R 6HRAIRQ  $ R \WH &RGH \R DYRIG DGYHWH \B
FRQUHTXHQFHV R WH 3 DMASDQANHUHXQGEHU

%QGIQ) ' HMP LODWRQ $GMWW HOVXQEHUBHAURYY  DQG VKDTEH P DGHE\ \WH &RP P MkH DQG W GHWUP LDMRQ DV \R Z KDVWDGEWR HQN VKDO
EH P DGH DQG \WH H WQAKHUHR VKDOEH [IQDOEIQAQ)  DQG FRQFOMYH
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1R5LIKWR ( P SB\ P HOW1 RKQJ 1QWLY 3 OQRUIQDG IOWKP HON HFXWG SXU/XDQAR \KLY 3 BQ VKDOFRQIHUXSRQDQ. 3 DMFSDOADQ. U KW FRQMXH
IQWH HP SB R WH&RP SDQ. RUD 6 XEMIGDY RUDIHAVWH & RP SDQ 1/ RUD 6 XEVIGIDW 1 U KVER \MUP ICDWM WH HP SB P HOWR DQ. 3 DMFSDQADWDQ. WP HZ W RU
Z MRXWADXVH RUDQ, W KVIR FRQUDXH R VHIYH DV D' ILHARUR! \KH &RP SDQ. RUDIHAWDQ. SDUMI W KWR UHP RYH VXK 3 DIMFISDQADV D' LWHRARU

6 HEXUMHV 5 HTXILHP HQW 7KH &RP SDQ. VKDORWEH REQ DIMG R MvXH RUMDQUHUVKDUAY R & RP P RQ 6 \REN SXUW/XDQAR DQ$ Z DUB XQBMY DADSSTIFDEG!
UHTXIUHP HOW [P SRVHG B\ IHGHUDADQG AR OZ V' UHI XOAVRY DIHQAHY DQG VHRXUMAY H FKDQI HV XSRQZ KIFK WH &RP P RQ6\RENP D\ EH QAMG KDYH EHHQ IX®
FRP STHG Z W $V D FRQEMRQ SUHFHGHQWR WH M/XDQRH Rl VKDUHV SXWXDQAR \WH J UDQARUH HIAVH R DQ$Z DG WH &RP SDQ. P D\ UHTXIUH WH 3 DIMFSDQAR
\INH DQ. UHDVRCDE®! DRIRQ\R P HHW/XFK UHTXIUHP HON

1R5LIKVWR 6 VRFN 1 R 3 DMFASDQADQG QR EHQHILEIDY RURKHUSHWRQ FOIP 1Q) XQGHURUIURX K VIXFK 3 DIMFSDQAVKDAKDYH DQ U KVWAMB! RUIQAMUND
DQ VKDV R &RP P RQ6\RFN DARFDMG RUHVHYHG XQGEHUWLY 3 OQ RUVXEMPWR DQ. $Z DUG H FHSWDV \R VXFK VKDUAV Rl &RP P RQ6\RFN 1L DG \WDVWKDYH EHHQ
DAXHG RUMDQVIHWHG \R VXFK 3 DIMASDQWRURKHUSHWRQ HOMBIG \R UHFHYH VXFK & RP P RQ 6 \RFN XQGHUWH \WMUP V R \WH$ Z DUG

© IWKR@IQI 7KH&RP SDQ RUD 6 XEMIGDY DV DSSURSUDM VKD@KDYH WH W KVIR GHGXFWURP DT Z DUBY SDIG IQ FDVK DQ IHGHUDOMEAM RUGFDON] HY DV
UHTXILHG B\ ©Z \R EH Z WKHG Z M UHVSHPVWIR VXFK FDVK SD\ P HOW ,Q\WH FDVH Rl $Z DUBV SDIG RUSD\ DE®! Q& RP P RQ 6 VRFN \WH 3 DIMFSDQANRURKHUSHYRQ
UHFHYIQ) VXK &RP P RQB\RFNP D\ EH BTXIWHG\R SD\ R \WH &RP SDQ. RUD 6 XEVIGIDY DV DSSURSUDW WH DP RXQWR DQ. VIXFK \B[ HV Z KIEK \H & RP SDQ. RU
6 XEVIGDY 1V UHTXILHG \R Z WKRT Z W UHVSHPVR VXFK &RP P RQ6 AN $OR  DWKH QVFUHIRQ R \WH & RP P WH DQG SURYIGHG VXK Z MKKRTIQ) FDQ EH HIHRMG
Z MRXWADXMIQU \WH 3 DIMFSDQAR ICFXUMEIDW XQGHUE HAIRQ  E R \KH ( [ FKDQIHS$ PMKH & RP P W P D\ UHTXLUH RUSHUP IVWKH 3 DUFSDQMR HBFWL \R KDYH
WH &RP SDQ. RUB XEVMIADY Z MWKRT IURP \WWH VKDUAV Rl &RP P RQ 6 \RFN R EH M/XHG RUMDQU HWHG VR WH 3 DIMFLSDQAKH QXP EHUR! VKDUHV GHEHWDU R VDA
WH & RP SDQ. I RU6 XEVIGIDY 1 REQ DIRQ\R Z WKRG\B] HV VXFK GHMP ICDIRQ $  LOWH FDVH R 5 HANEWMG 6 \RFNS QW RIMHUWDQWRVH YHQY XSRQ
FHUMFDVRQ R \KH DFKIHYHP HQAR! D SHURUP DGFH JRDO \R EH EDVHG RQWH VKDUAVT) DILO DUNAVG DOH DV RN \WH GDWM 1P P HADMO SUHFHAEQ) \WH GDW RQZ KIEK
WH 3 DMFISDONEHFRP HY VXEMPAR LOFRP H \B[ DURQ Z W UAVSHPWR WH$Z DG DQG %  LO\WH FDVH R RKHUS Z DBV \R EH EDVHG RQWH VKDUHMY) DILO DUNHW
9DOH DV R WH GDWM RQZ KIFK WH 3 DMFLSDQNEHFRP HV VXEMPWR IGFRP H\B[ DIRQ Z W UAVSHPAR \WH$Z DUG 1L GHOYHUVXIILELHQWKDUHV Rl &RP P RQ6 \RFN
EDVHG XSRQWH ) DIUO DUN-V® DOH DWKH GDM R Z IWKRTIQ) \R VDWW WH Z MKROIQ) REQIDIRQY RU 1L GHOYHUVXIILELHQAFDVK VR VDA \KH Z WRKRGIQ)
REQIDIRQY 3 DWIFASDQN Z KR HBFVR XVH VXFK D VRPN Z WWKRTIQU THDWUH P XVAP DNH \WH HBIRIRQ DWKH WP H DQG IQWH P DQQHUSUAVRUEHG E\ WH & RP P [WkH

1R' LVSRVMRQ 1R$Z DUEXQEHUKY 3@QP D EHWH VXEMPWR DQ ' IVSRVMRQ H FOIGQ) VKDUHV Rl &RP P RQ 6 RN Z M UHVSHPWR Z KIFK DOUHVNEWRQY
KDYH OSVHG RWHUKDQE\ Z IORUKH OZV R GIVFHOARUGMUEXIRQ $Q DIP SWG' VSRVMRQLQ YIRDMRQ R \KLY SURYIMRQ VKDGEH YRIG DQG IQHIHPRYH |RUDD
SXISRVHV 1 REMMBQEAQ) WH IRBURQ) WH&RP P WHP D\ 1Q W VRE! QVFUHIRQ SHUP MD 3 DMFSDQAR WDQVHUD 1 RQ TXDOLHG 6 VAN 2 SURQ RUS HNEWG
6VRFNS QUWR D D P HP EHURUP HP EHY R WH 3 DMFASDQWV 1P P HADWM IDP I® E D WKWWWKH EHQHIFIDUHY R Z KIEK FROUWW FOMYHD R P HP EHW R \WH
3 DWFASDQAV IP P HADMIDP 1©® F D SDUGHWKIS \KH SDWZHWY R Z KIFK FROWW FOMYHO R P HP EHY R \WH 3 DWFSDQWY [P P HADWM IDP 1O RU G DQ. VIP lOU
HOQMY FUHDWMG | RUH FOMYH EHGHIMR P HP EHY R \WH 3 DUFLSDOWY P P HADW IDP 1O SURYIGHG KRZ HYHU\WDVWXFK ' LVSRVIMRQ P X\VEH CRWRUYDGOH



/) 1511

6 HYHDELDV & RQMKFURQ || DQ SIRYIMRQR! \KLY 3 @QLY KHTG\R EH LGB DORUIQYDAS IRUDQ. BHDVRQ WHQ WH (€U DOV RUIQYDIEW VKDQQRWIHPWRH
UHP DIQQJ SIRYIMRQY KHIHR  EXVXFK SURYIMRQ VKDOEH IX@ VHYHUDE®! DQG KLY 3 OQ VKD@EH FROMKHG DQG HJRUFHG DV LL WH 1@ DCRUIQYDES SURYIMRQ KDG
QHYHUEHHQ IQFOIGHG KHIHOQ + HDAQIV DQG VXEKHDAQIV DUH | RUFRQYHQHGFH RQD DQG QRVWR EH FRGFOMYH Z IW UHVSHRAVIR FROMKPIRQ R \KLY 3 OQ

* RYHWQLQI / DZ  $ QIXHAWRQY DUMQJ Z M UHVSHRWR \WH SURYIMRQV R KLY 3 @Q VKDQEH GHWMUP IQHG E\ DSSG-DUWRQR WH @Z VR \WH & RP P RQZ HDAK RI
3HQQA GDAD H FHSWDV P D\ EH BHTXWHG B\ DSSTFDE®! IHGHIDADZ

2 WHU' HHUDY 6 XEMPAWR 6 HRAIRQ \WH &RP P WWH P D\ SHUP MW/HBRMG 3 DMFISDON \R HBFWR GH HUSD\ P HOAR $Z DUBV 1Q DFFRWEDQRH Z WK
SURFHGXUA HBEQKHG E\ WH & RP P IWH ICFOAQ) Z WWRXWIP MMRQ SURFHGXUHV IQMQGEHG VR GHIHUMIT DMRQ RQ VXFK GHIHWDD XQMUHFHSWIQFGGQ)
SURFHGXUHY GHWLI GHG R DYRIG IQPXUHQFH RN (DELOV XQGHUB HAMRY  E R WH ( [ FKDQIHS$ FW $ Q. GHIHWIHG SD\ P HOWZ KHXHUHBRMG B\ WH 3 DIMFISDQARU
VSHALHG B\ DQ$JUHHP HOARUE\ \WWH &RP P WWH P D\ UHTXUWH | RUHYMUH LQ DFFRUEDQRH Z W \ABMIG HYHQW DV GHWUP IGHGE\ WH & RP P LWH

$Z DUBV VR 3 DUAFLSDQW 2 XWIGH WH 8 QUMG 6 VMMV 7KH &RP P WHH P D\ P RAIN WH\MP VR DQ. $Z DUE XQGHUWH 3 OQP DCH WK RUKHT B\ D 3 DMFLSDQW
Z KR IV \WHQ UMGHQARUSUP DUD HP SB HG RAMGH R \WH 8 QWG 6\BAMV IQDQ. P DQQHUGHHP HGE\ WH &RP P Wi R EH GHFHWDU - RUDSSURSUDWM LQ RBHUWKDW
VXFK $Z DB VKDAFRQRP R OZ V BHIXOMRQY DQG FXVRP V R \WH FRXQU 1Q Z KIFK \WH 3 DMFSDQAY \WHQ UMMGHQARUSUP DUD HP SB HG RUVR WDVWIH YDOH
DQG RNHUEHCHIW R \KH $ Z DUG R WH 3 DMAISDQADV DITHAMG B\ IRUMIQW O V DQG RKHUUAMERQY DSSTFDE®! DV D UHVXER \WH 3 DMFASDOA UMGHQRH RU
HP SE\ P HQADEWRDG VKD@EH FRP SDUDEG! R WH YDOH Rl VXFK DQ$ Z DUG R D 3 DWMFASDQAZ KR 1 UVIGHQARUSUP DUD HP SB HG LQWH 8 QUMG 6\ 7KH
&RP P WH 1Y DXWRU, HG VR DEGRSWXESDQV W DFKIHYH WH SXISRVHV R KLY 6 HRAIRQ $Q$ZDIGP D KDYH WP VXQGHMKY 6 HAMRQ  \WDWDUH IGFROMMOQA
Z M WWH H SUAW \MP VR WH 3 0Q LFOEQ) DXWRU LQ) FDVK SD\ P HON IQ@HX R MUXDQFH RUGHIYHY R VKDUAV VR @QJ DV VXFK P RALEDWRQY Z IGQRW
FROADYHQH DQ. DSSTFDE®I OZ. RUUHI XOMRQ RUUHVXONG DRXDAIDELON XQGHUS HAMRY  E |RUWH 3 DWIASDQAZ KRVH$ Z DUG DUH J UDQIMG Z M RUP RALIHG W
SURYIGH VXFK WP V/

&RP SIDQFHZ W &RGHEHFWRQ  $

D  $$ZDBV 2 WHUSIRYMRQV R WH 3 OQ QREMMEBQAQ) WHWMP VR DQ $Z DUG \WDWY GHHP HG\R EH D GHHUDARUSXWBRVHV R &RGHEHAIRY — $
ZKIEK IV KHG B\ DQHP S HH VXEMPWR 8 QWG 6 \BMMY IHGHIDACFRP H\VB[ DIRQ D2 $$ZDE  IGFOGQ) DQ DXWRUIMV R WH &RP SDQ. DQG WKW R WH
3DMASDONZ W UASHPARWH ~ $ $Z DG VKDOEH @P MG \R \WRVH \MUP V SHP WG XQGHUS HRIRY ~ $ DQGDQ \MP V QRVBHLP MKG XQGHUB HAIRQ ~ $ \VKDD
EH DX\VRP DWFD@® P RALHG DQG @ WG \R \WH H \WQAHFHWDY W FRQRP ZIKG6HAIRY  $ 7HP VR $Z DBV VKDOEH IQMSUHWG 1Q D P DQOHUWDADFFREQ] \R
\WH FKDUDPMUR \WH$Z DI UHVXAV IQDQH HP SWRQILRP &RCHEHAMRY  $ RUFRP SIDQFHZIW &RCHEHAIRY  $ 7KHIRBZIQ) KBV ZIGDSSO R~ $

$Z DBV

L ,| D3 DWFLSDQAY SHUP WG \R HBPWR GHHUDQ$Z DGRUDG SD\P HOWKQGHUD  $ $ZDUB VXK HBIFURQ Z LGEH SHUP WG RQD DVWIP HV IQ FRP SIDGFH
ZINGHAIRY  $ IQFOEQ) WDQUMRQ KBV WHIHXQGHU

IL 7KH &RP SDQ VKD@KDYH GR DX\KRUMY \R DFFHBIDM GMUEXIRQY DM W $ $Z DBV IQH FHW R \WH DXKRUW SHIP MWG XQEHUS HRIRQ

I $Q GVMEXIRQR D $ $ZDGWIJHHGE D3 DMASDOW WP IQDMRQR! HP SB P HUWDQG IQMQGHG\R TXDD XQGHUBHAIRY  $ D $ L VKDTEH
P DGH RQD DVWKH \IP H \WDVWKH 3 DUFISDQAKDV KDG D 3VHSDUMRQIURP VHYIEH ZMMIQWHP HDQQ) R 6HAIRY  $ D $ L RUHDUMUDWXEK WP H DIWU
D WP LCDWRQR! HP S P HOMKDVWAIHUH RFFXUY DQRIMHUHYHQARD J HUQ) D GMUEXWRQ XQGHUWH 3 ©Q RUWH DSSTFDE®!$ Z DUE DI UHHP HONQ FRP SIDGFH
ZWNGHRIRQ  $
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Y $Q GMEXMRQR D $ $ZDIGVXEMPARGHAIR) $D  $ L \WDW RXGEHP DGHZMMOQM P ROV IRMZ Q) D VHSDUMRQIRP VHYIFH R D
36 SHALLHG ( P SB HH DVGHIQGXQGHBHAIRY  $ D % L VKDQIQANMDG RFFXUDVWNH H SILDWRQR WH V[ P ROM SHIEGXQGHUBHAIR) $D %
L ,Q\WH FDVH R IQARE® HON WY GHD\ \VKDOCRWDIHPAKH WP [Q) R DQ. LOABED HOARKHLZ IVH SD\ DEGI DIMWUWH V] P RQK GHD\ SHURG

Y ,QWHFDWHR DQ GVWEXIRQR D $ $Z DG IL\WH WP Q) R VXFK GMUEXURQ LY CRARKHZ IVH VSHALLHG L WH 3 ©@Q RUDQ$ Z DUGS$ J UHHP HOARURKHU
JRYHUIQI GREXP HOMKH GMMEX\IRQ VKDOEH P DGH QRADMURDQ  GD\ V DIVMUWH GDWM DVZ KIEK WH VHWBP HOAR \WH $ Z DUG LY VSHALLLHG \R RFFXU DQG

YL ,| DQ SRMRQR DQ$Z DG \WDWY VFKHGX®IG \R YHVWDWD VIQI B VSHALLIHG GDW D YHIQ) SWDCRKH IV SDU® GHHPHGD  $ $Z DG DQG SDU® GHHP HG
HHP SWWRP 6HAIRQ  $ DVDWKRWMP CGHHUDCRURKHZ IVH WH WP H R VHWBP HOAR \KH HQUWH WDCQRKH Z LOEH JRYHWCHG B\ \WH GMMEXURQ LXBV
DSSTFDE®! \R \WH $$ZDG

E 5XBV$SSODEGIWRIRY  $ 2 SWRQVES$5V : W UVSHRAVIR 6\REN 2 SURQY RNHUWDQ6\RFN2 SURQV IQMQG-GWREH  $$ZDWBY  1QDSSOIQ) &RGH

6 HAIRQY D DQG  IRUSXISRVHY R GHMP IQQ) D FROARMIG JURXS R FRBRUIMRQY XQCHUARGHG6HRIRY ~ E \WH @QIXDIH DABDW  SHUFHQW
VKDOEH XVHG IQAMDG R 3DWBDW  SHUFHQADVWADFK SOFH MDSSHDWY 1Q 6 HRIRQY D DQG  DQGIQDSSOIQI 7WHDVXY 5 HIXOMRQ F RU
DQ. VXFFHWRUSWIRYIMRQ IRUSXIBRVHV Rl GHWUP LQIQI WDGHY RUEXVIGHWHY Z KHWHURUQRAQFRISRIDMG \WWDVWDUH XQGHUFRP P RQ FROAMRORUSXUSRVHY R
6HARY  F \WHOQXDIHDWBDW  SHIFHOAVKDGEH XVHG IQAMDG Rl SDWBDWY  SHIFHQVDWHDFK SOFH IMDSSHDWY 1Q7UHDVXU 5 HIXOMRQ F

F ' MUEXWRQY 8 SRQIHIIY ,Q\WHFDVH R DQ $Z DU SIRYIAQ) |RUD AMMEXWRQ XSRQWH @SVH R D UMN R IRUHWMUAH L \WH P IQ) R VXFK GMIIEXWRQ LY QRW
RWHZ WH VSHALIHG 1Q WH 3 @Q RUDQ$ J UHHP HONRURIWHUI RYHQIQ) GRAXP HOMKH AMIEXWRQ VKDQEH P DGH QRADWUWDQO0 DK R \WH\ HDUIR®Z IQJ \WH
\ HDUIQ Z KIFK \WH VXEMBQIDAUMN R |RUHVYUH @SVHG

G 6FRSHDQG$ SSTIFDWRQR WLV 3 IRVIMRQ ) RUSXISRVHY R \KLY 6 HAIRQ UHHUHGFHV \R D WP RUHYHQWIQFOIGIQ) DQ. DX\KRUNY RUUD KWR! \KH & RP SDQ. RU
D 3 DWASDQWEHQJ 3SHP WHG XQGHUBHRIRY ~ $ P HDQ\WWDVWKH \MUP  RUHYHQAZ IGIGRWADXVH WH 3 DMFASDQAR EH GHHP HG\R EH 1Q FROAMKPRYH UFHSWR

FRP SHODIRQUADMDY \R\KH  $ $Z DG SURUVR WH GMMEXURQ R FDVK VKDUHY RURKHUSURSHWY RUVR EH @DEG! IRUSD\ P HOAR! IQMIHVWRUD B SHQDOV XQGHU
6HAIRD  $

1R/ RDQV \R 3 DUAFLSDQW 1 R FUHAVWKDQEH H WQGEHG W 3 DMFASDQN IQWH IRP R SHYRQDABDQ 1Q FRQGHAIRQ Z W $Z DBV Z KHWHUIRUSXISRVHV R
SD\ Q) WH H HUFVH SUFH RUZ IWKRTIQ) B[ HV RURKHZ IVH $ Q. DP RXQAGXH DQG SD\ DEGI R \WH &RP SDQ B\ D 3 DWFSDQWKDTEH P P HADWY GXH DQG VKDD
EH SDIG DV SURP S\® DV SUDRWFDE®!

1 RQH FOMVLYIW Rl WH 3@Q 1 HWHUWH DGRSWRQR WH 3 OQE\ \WH YRDUG QRUIW VXEP MWIRQ\R \WH VKDUHKRGHY R WH & RP SDQ | RUDSSURYDO/KDOEH

FROAKHG DV FUDI DQ @ MARQY RQWH SRZ HUR \WH %RDUG RUD FRP P IWiH WHUHR! R DGRSW/XFK RIHULQFHQRYH DUWDQI HP HON DSDWWURP \KH 3 @Q DV W
PD GHP GHMLDE®! Z KIFK DUDQIHP HON P Di EH HAWHUDSSTFDE®! J HQHUD® RURQD LQ VSHALLE FDVHY

$57,&1( .,

$0(1'0(17 $1' 7(50,1%,21

$ P HQGP HQW 6 XVSHOVIRQ 7HP LODWRQ 7KH¥RDWGP D\ DWDQ WP H DP HQG VXVSHQG DQG L VXVSHQGHG P D\ LHOARW RUMUP LODW \KLY 3 @Q
SWRYIGHG KRZ HYHU \WWDWKH %RDUG P D' QRWZ MRXWDSSIRYDCRI WH VKDUHKRCGHY R \WH &RP SDQ DP HQGWLY 3@QVRDVWR D IQFUHDVH \WH QXP EHURI WKDUHV
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R &RP P RQ 6 \RFN VXEMPWR \KLY 3 @Q H FHSWDV SHUP WG IQ$ WFG!; , RU E UHGXFH \WH H HUFVH SUEH IRUVKDUAV Rl & RP P RQ 6 \RFNFRYHUHG B\ 6\RFN2 SURQY
JUDQMG KHWXQGHUEHBZ \WH DSSTFDE®! SUFH VSHALLHG LO$ WFBI 9, RN WY 3OQRU F P DNH D P DIMUIDOYIMRQ\R \WH 3 OQZ MIQWH P HDQQJ R

6HARRY $ R WH/MMG&RP SDQ 0 DQXDCR WH 1 HZ <RUNG RN ( [ FKDQIH DV \WHQIQ HIHPWDQG SURYIGHG | XWKHU \WDWKH %RDUG P D\ QRWP RAL P SDIU
RUFDQFHDQ RAMEBIQEQ) $Z DUE LQ D P DQQHUDWP DWUDT DQG DGYHWHD DIIHRW D 3 DUMFISDOAZ MRXVKH FROMHOAR! VXFK 3 DUFSDQW7 KH DXKRUMNY RN \WH
&RP P WH \R Z DlYH RUP RAI\ DQ$Z DIG\MP DIVMUWH $ Z DUG KDV EHHQ J IDQIMG GRHV QRVISHUP IVZ DIYHURUP RALIFDIRQR! D\MP \KDVW RX@ EH P DQEDRY XQGHU
WH 3 OQIRUDQ $Z DG QHZ ® JUDQAMG DVWKH GDM R WH Z DIYHURUP RGLIFDIRQ 8 QBMWY HDUHUWMUP ICDWG E\ DRIRQR! \WH YRDUGR * IWHRARY \KH DXWRUMNY R \WH
&RP P WWH \R P DNH J UDQV XQGHUWH 3 OQ Z LEWUP LD RQ \WH GDW WDWA/ \MQ\ HDLY DIVMUH OMWAEDM XSRQ Z KIEK VKDUHKRTGHY R WH &RP SDQ. KDYH
DSSURYHG WH 3 @Q IQFOEQ) DSSURYDCR! \WH 3 OQ DV DP HQGHG DQG UMIBWG

5 HVMEWRQ RQ 5 HSUFLQ :  WWRXVANH DSSURYDCR VKDUHKRGHY WH & RP P WH Z LOCRWDP HQG RUUHSOFH SUHYIRXVD JUDQMG 6 \RFN 2 SURQY IGFOEQ)
6 VRPN 2 SWRQV G-MLI QDWMG DV 6 \RFN$ SSUHFIDIRQ 5 LIKW XQGHUS HAIRQ  1Q D WWDQVDRIRQ WDWARQUMAA D 2UHSUELQ) * Z KIEK IRUWLY SXUSRVH P HDQVDQ R
WH IRGZ 1Q) RUDQ. RNHUDRIRQ \WDWKDV \WH VDP H HIHFW

+ / RZHUQ) \WH H HUFVH SUEH R \KH 6 \RFN 2 SURQ DIMUM/ J UDQMG

$ $Q RKHUDRIRQ \WDWY WHDWG DV D UHSUFIQ) XQGHUJ HQHUDE DFFHSWMG DFFRXQIQY SUCFIS®N

+  &DGFHIY \WH 6\REN 2 SURQ DD \IP H Z KHQ W H HIFIVH SUFH H] FHHGY WH I DIUP DUN-VWDOH R \WH XQGHWDIQ) 6\REN 1Q H FKDQIH IRUDQRWHUG WRFN 2 SURQ
UHVMEWG IREN RHUHT XY RURWHUFDVK RUSURSHWY

SIRYIGHG KRZ HYHU WDVWKH | RUHI RIQ) WDQVDRIRQY VKD@CRWEH GHHP HG D UHSUFIQ) 1L SXUWXDQWR DQ DEMVER HOADXWMRUL, HG XQGHUB HANRQ

$57,&/( ,9
"$7(2) 3/$1%$'237,21

' DMRI 3@Q$GRSWRQ 7KIV3MQZ DV DGRSWGE\ \WH %RDUG HIHAYH ' HFHP EHU DQG DSSURYHG B\ VKDUHKRGHWY/ $ SUO $QDP HQGP HQWV
DQG VAP HQAR WH 3 @QZ DV DGRSWG E\ \WH YRDUG HIHRYH ) HELXDUY DQGDSSWRYHG E\ VKDUHKRTHY RQ$ SUO DQG DQ DP HQGP HQNDQG
UHABWP HQAR \WH 3 @QZ DV DGRSWG E\ \WWH %RDUG HIHRAYH ) HELXDY DQGDSSIRYHG B\ VKDUHKRTGHY RQ$ SUO ,QDFFRIEDGFHZ MK $ WFBI ; , R
\WH30Q DAMWF HOVWR6HAIRYY  DQG  ZHUH P DGHWR UHGRPWKH & RP SDQ W WRFN QYIGHQGHIHRWH ' HRHP EHU $QDP HQGP HQNDQG
UHABWP HOAR \WH 3 @QZ DV DGRSWG B\ \WWH %RDUG HIHRAYH ) HELXDY VXEMPWIR VKDUHKRGHUDSSURYDODVWAH & RP SDQ W $ QXD HAY R
6 KDUHKRTHLY RQ$ SUD $QDP HQGP HQADQG UHBMWP HQARI \WH 3 @QZ DV DGRSWIG B\ \WH %RDUG HIHAYH 0 DUFK $QDP HQGP HQNDQG
UHBMWP HOAR \WH 3 @QZ DV DARSWGE\ \WH YRDIGHIHRANYH 0 D VXEMPVWIR DSSURYDCE\ VKDUHKR@HY RQ - XO© $ZDBV RKHUWDQ 5 HIRMG

6VRFN P D\ EH JUDQIMG XQGHUWH WP V R \WWH DP HQGHG DQG UMIAMG 3 OQ SURUMR VXK VKDUHKRGHUDSSURYDO EXVML \KH UHT XV VKDUHKRGHUDSSURYDAY QRW
REDICHG \R \WWH H WQADQ. VXK $Z DUB H FHHGHG WH DXWRU DIRQ XQGHUWH \MUP V R \WH 3 OQ 1Q HIHPVSURUAR \WH DP HQGP HWDQG UMBAMP HQMKH H FHW
SRMRQR VXFK $ Z DUG VKDOEH FDQFHBIG $ Q DP HQGEP HOADQG UHVIBMWP HOAR \WH 3 @QZ DV DGRSWG B\ \WH %RDUG HIHARH - XO 7KLV 3 0QVKDO
FROIXH 1Q HIHAWZ W BHVSHRAWR $ Z DUBV J UDQMG EHRUH WMUP IQDUIRQ R \KH & RP P IWiHI DX\KRUM \R J IDQWQHZ. $Z DUBV XQUDVXFK $Z DUBY KDYH EHHQ VHABIG
WP LODWMWG RUIRUHMG DQG \WH & RP SDQ. KDV QR IXUWHURED DMRQY RUU KW Z W BHVSHRAWR VXK $Z DUBY
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G D WOHDG UHO DWR.RE QD QWW D@ H PIH@MQAN D & WAEHKGNGDX@EAKHH H F W L Y R QR 8 WHRRDD/RY R OQ D QUFHL S RUZKILEIS S H D GWK)RW |

V 3ULFHZDWHUKRXVH&RRSHUYV //3
*UHHQVERUR 1RUWK &DUROLQD
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32:(5 2)$7R51(<

([KLELW

.12: $//0(1 %<7r+(6(35(6(176WKDW&RUSRUD@WE REN GH UV GILYHEVQRUM HRUYV) &RUSRUGR HR GFRQ V WILQVS/ABHR-LHXQD 161 t

6LP3D XIR JHIDQ % U D F NHQ IDQ®@ D FRIW K HW U € G D Z DVOW R U Q H \R/MLKIHD [ FHW V WIRY H 6 XRADK K 1 HUK DVOGH) Q XTHCS RRIGYV) & R U S R URG
LQFOXGLQJ DQ\ DPHQGPHQWYV WKH &RRIS R R D WLKRHD | HQRHWG \GIDWFR | 9

WR EH ILOHG ZLWK WKH 6H

,1:,71(66 :+(5(2)HDFK RI WKH XQGHUVLJQHG KDV G¥WQH\ WK¥ GD\ Rl OD\3RZHU RI

9) &25325/421

$77(67

V -HQQLIHU 6 6LP %\
"HQQLIHU 6 6LP
6HFUHWDU\

3ULQFLSDO ([HFHWLYH 21

V. %UDFNHQ 'DUUHOO
%UDFNHQ 'DUUHOO

BUHVLGHQW &KLHILfHEXOQIGY H BHFWRU

VSOH[DQGHU . &KR
$OH[DQGHU . &KR 'LUHFWRU

V -XOLDQD / &KXJJ
-XOLDQD / &KXJJ 'LUHFWRU

VIUHYSRUGZDUGYV
TUHYRUGZDUGV 'LUHFWRU

V 0LQG\ *URVVPDQ
OLQG\ *URVVPDQ 'LUHFWRU

V ODUN 6 +RSODPD]LDQ
ODUN 6 +RSODPD]LDQ 'LUHFWRU

V S5LFRD&IBUXFFL

S5LFKDOU&DUXFFL
&KDLU RI WKH %RDUG RI '"LUHFWRUV

3ULQFLSDO )LOEHAFLDO 2|

V 3DROHD

3DX®IHO

([HFXWILFH SUHVLGHQW DQG
&KLHI )LQDRQFIHO 21

V /DXUDD:QJ

/IDXUD fDQJ 'LUHFWRU

V &ODUHQFH 2WLV -U

&ODUHQFH 2WUWFWRU

V &DURO / 5REHUWV

&DURO / 5REHUWYV 'LUHFWRU

V ODWWKHZ - 6KDWWRFN

ODWWKHZ - 6KDWWRFN 'LUHFWRU

V .LTDRQHU

LUDQQHUUHFWRU
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38568$1727 8 6 & 6(&7,21%$6%'237(' 38568%$1727
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, %UDFNHQ 'DUUHOO FHUWLI\ WKDW
, KDYH UHYLHZHG WKLV DQQXDO) U&RBRIRWLU BW HRQ P . RI'9

%DVR@\NQRZOHGKIH S B B W/RAMR Q WDDOLXXR WV WD W HRAD-P@WY HIDLARAR P WAR W DWW Bl W HIDLIRWE F H V WIRD\WWW KWWV D W HP B G W@ L R
WKH FLUFXPVWDQFHV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ ZLWK UHVSHFW WR V

%DVR@\ NQRZO HBGKHQ D QAN D & H D@\ HQ D QLRLIIRQ P DQ/AGQ@HKE M S RDMS O H VH@ B0 W HWH B ©FFKNNQ D QFFR. Q@ G L WH.RXBQD
RSHUDWLRQV DQG FDVK IORZV RI WWH H IS HIWM\R GV QW BVHRIWE QA QRWKLY UHSRUW

7KHHJILVWRVDKSHHU W IR MLBQ G UBIH V'S R QNRIBE/OND E OD. @B D RQ W DA @ E Q RAVRQWLGSWR FH G DWGHM L QRFKD QFFWXOHYD  H
DQG G H DQG LQWHUQDO FRQWURO RYHU ILQDSFV BEX WHBRDWLQJIDRE GBILQHGIRY WRKDWHH.VWUDQW D

D '"HVLJQWGEFELVFORRQWD@EWR FHBR FDXVHUGEFELYVFO RRQWDREOWRFHGXBHIHVLIRBGRNUXSH U Y MA@ DXW KB BAW H
LQIRUPDWORWR/ QBH JLVWQBQWAERQ VR O VKEW HGLDRDGNQ R 2RV E\R W K B UW KLKERWGIW LS\VCLBHW L FOOOUDMWKEH U LRI L F
WKLV UHSRUW LV EHLQJ SUHSDUHG

E "HVLJQWGFKQW HURDWRYRH QD QEHB R UREQ X VM BFKQ W HRURXDWRYRIYL Q D QEHBE R UMEIRGHVLI®BGRYVXSHUY WEBRY

U HD VR QDBOH DUGIRID U &/IKEB O L DREILIOY MQE H B R UDALEP KS$HU H S D URMLICROWF WD OV H PRIIWAH ISXDG RV@¥ FRUGDIQWK Q H U
DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWKHIG FW LY RQHWHAJLVWALD/F\E RROWDREWR FHGCXWUSIWHVHOWHKIEM SR¥MBRQFOXVERWWHHFWLY ROWKGLVFO T
FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ WKLV UHSRUW EDVHG RQ VX

G 'LVFORIVQMKUW S BQW K D Q I BV KWH J L V WILDW) MVESFXDWRYRL Q D QI H B RIVMWKLEDFF X UG XIGLYDKIWH J L V WRIFR\QWA F H DWFTDXD U Wk
UHJLVWR B QWEADX® UM KA-D VRID @ Q Q YXUIHE RAUKIDIW D W H LDUIB 6 @RIGW H D V R D EGRD W H LB OV KUHH J L V WLIQDADHALSED/RY R
ILQDQFLDO UHSRUWLQJ DQG

7KHHJLVVWRNDKHALY W IRINLIOEIQ (KX D YGIL V F O ED M RGR XPIR VUAH F HIY'W O X B IVQ WEFRDIRY R OQ D QUFHL B R UW/R QLBH J L V WDLXOEL VR B K
DXGLW FRPPLWWHH RIERBHGRIIGAWHBQWYY RU SHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW IXQFWLRQV

D $OLJIQLIGHDION HFEBIW HDH DY HV @ KGH V IR@ S H U DRVLLGWY HARID/RLY RO Q D QUFHL 5 R AW L 88U BIH D V R (OLE@R & Y H UVIH @
WKH UHJ\DEUDQWYWR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILQDQFLDO LQIRUPDWLRQ DQG

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQW R U W WKW H UMD R RHHVURICR RYDH

0D\ V. %UDFNHQ 'DUUHOO
%UDFNHQ 'DUUHOO

3UHVLGHQW DQG &KILH
3ULQFLSDO ([FXWLY

FHUHEFXWLYH 21
H 21
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, 3DXJHWO FHUWLI\ WKDW
, KDYH UHYLHZHG WKLV DQQXDO) U&RBRIRWLU BW HRQ P . RI'9

%DVR@\NQRZOHGKIH S B B W/RAMR Q WDDOLXXR WV WD W HRAD-P@WY HIDLARAR P WAR W DWW Bl W HIDLIRWE F H V WIRD\WWW KWWV D W HP B G W@ L R
WKH FLUFXPVWDQFHV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ ZLWK UHVSHFW WR V

%DVR@\ NQRZO HBGKHQ D QAN D & H D@\ HQ D QLRLIIRQ P DQ/AGQ@HKE M S RDMS O H VH@ B0 W HWH B ©FFKNNQ D QFFR. Q@ G L WH.RXBQD
RSHUDWLRQV DQG FDVK IORZV RI WWH H IS HIWM\R GV QW BVHRIWE QA QRWKLY UHSRUW

7KHHJILVWRVDKSHHU W IR MLBQ G UBIH V'S R QNRIBE/OND E OD. @B D RQ W DA @ E Q RAVRQWLGSWR FH G DWGHM L QRFKD QFFWXOHYD  H
DQG G H DQG LQWHUQDO FRQWURO RYHU ILQDSFV BEX WHBRDWLQJIDRE GBILQHGIRY WRKDWHH.VWUDQW D

D '"HVLJQWGEFELVFORRQWD@EWR FHBR FDXVHUGEFELYVFO RRQWDREOWRFHGXBHIHVLIRBGRNUXSH U Y MA@ DXW KB BAW H
LQIRUPDWORWR/ QBH JLVWQBQWAERQ VR O VKEW HGLDRDGNQ R 2RV E\R W K B UW KLKERWGIW LS\VCLBHW L FOOOUDMWKEH U LRI L F
WKLV UHSRUW LV EHLQJ SUHSDUHG

E "HVLJQWGFKQW HURDWRYRH QD QEHB R UREQ X VM BFKQ W HRURXDWRYRIYL Q D QEHBE R UMEIRGHVLI®BGRYVXSHUY WEBRY
U HD VR QDBOH DUGIRID U &/IKEB O L DREILIOY MQE H B R UDALEP KS$HU H S D URMLICROWF WD OV H PRIIWAH ISXDG RV@¥ FRUGDIQWK Q H U
DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWKHIG FW LY RQHWHAJLVWALD/F\E RROWDREWR FHGCXWUSIWHVHOWHKIEM SR¥MBRQFOXVERWWHHFWLY ROWKGLVFO T
FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ WKLV UHSRUW EDVHG RQ VX

G 'LVFORIVQMKUW S BQW K D Q I BV KWH J L V WILDW) MVESFXDWRYRL Q D QI H B RIVMWKLEDFF X UG XIGLYDKIWH J L V WRIFR\QWA F H DWFTDXD U Wk
UHJLVWR B QWEADX® UM KA-D VRID @ Q Q YXUIHE RAUKIDIW D W H LDUIB 6 @RIGW H D V R D EGRD W H LB OV KUHH J L V WLIQDADHALSED/RY R
ILQDQFLDO UHSRUWLQJ DQG

7KHHJLVVWRNDKHALY W IRINLIOEIQ (KX D YGIL V F O ED M RGR XPIR VUAH F HIY'W O X B IVQ WEFRDIRY R OQ D QUFHL B R UW/R QLBH J L V WDLXOEL VR B K
DXGLW FRPPLWWHH RIERBHGRIIGAWHBQWYY RU SHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW IXQFWLRQV

D $OLJIQLIGHDION HFEBIW HDH DY HV @ KGH V IR@ S H U DRVLLGWY HARID/RLY RO Q D QUFHL 5 R AW L 88U BIH D V R (OLE@R & Y H UVIH @
WKH UHJ\DEUDQWYWR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILQDQFLDO LQIRUPDWLRQ DQG

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQW R U W WKW H UMD R RHHVURICR RYDH
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,OF R Q Q H W WIRIGHD Q XTH®B RRJIOV) & RU SR U DWWIBRRP SD®QRUP . IR W KIH U IHRQGS IOPU F K DV L OHIGMKKEH F X U IDWIGHRAK D Q
&RPPLV\RQVGGD WHUH®RKEHSRUWUDFNHQ & DHHFXWLNHFRWKEHRPSD M UBKINVXDR W 6 &t D\D G R S WXIGY XDR W R |
WKH 6DUEDQ$FW2ROH\  WKDW WR WKH EHVW RI P\ NQRZOHGJH

7KH 5HSRUW IXOO\ FRPSOLHV ZLWK WKH UHTXLUHPHQWYV RI 6HFWLRQ DD (R&J G RI WKH 6HFXULWLHV
7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH 5HSRUW IDLUO\ SUHVHQWY LQ DOO PDWHULDO UHVSHFWV WKF

0D\ V. %UDFNHQ 'DUUHOO
%UDFNHQ 'DUUHOO
BUHVLGHQW DQG &KILHFHUHFXWLYH 21
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,OF R Q Q H W WIRIGHD Q XTH®B RRJIOV) & RU SR U DWWIBRRP SD®QRUP . IR W KIH U IHRQGS IOPU F K DV L OHIGMKKEH F X U IDWIGHRAK D Q
&RPPLV\R@QGDWHUHRKEHSR U WD XI® JHOK L HIQ D Q EILIDRR W K&R PSQF H U VB XIV V XDR W 6 & DD GRS ®XIBY XDR W R W K
6DUEDQHVS$EM HRI WKDW WR WKH EHVW RI P\ NQRZOHGJH

7KH 5HSRUW IXOO\ FRPSOLHV ZLWK WKH UHTXLUHPHQWYV RI 6HFWLRQ DD (R&J G RI WKH 6HFXULWLHV
7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH 5HSRUW IDLUO\ SUHVHQWY LQ DOO PDWHULDO UHVSHFWV WKF

0D\ V.  3DROHD
3DX®IHO
([HFXWL¥FH SUHVLGHQW DQG &KAHHU )LQDQFLDO 2




