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JRUVKH WUDQVLWRRQ SHULRG IU WR

&RPPLVVLRQ ILOH QXPEHU

& R U S R U D W HRZSIHIURM XBAWY

([DFW QDPH RI UHJLVWUDQW DV VSHFLILHG LQ LWV FKDUWHU

oDU\ODQG
6WDWH RU RWKHU MXULVGICFRWJR®WIRQAQFRUSRUDWLRQ RU RU ,566 (PSOR\HU ,GHQWLILFDWLRQ 1R

&ROXPELD *DWHZD\ '"ULYH 6XLWH
&ROXPELD 0’
$GGUHVV RI SULQRLBEBP® H[HFXWLYH RI

=LS &RGH

S5HILVWUDQW V WHQROKRQRIQXBPEEWFRGH

6HFXULWLHV UHJLVWHUHG SX8FWKDQW WR 6HFWLRQ E RI WKH

7.WOH RI (DFK &0DVV 1DPH RI ([FKDRUHKREHHEWHU

1HZRUN 6WRFN

&RPPRQ 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH

6HULHV * &XPXODWLYH 5HGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH 1HZRUN 6WRFN

6HULHV + &XPXODWLYH 5HGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH 1HZRUN 6WRFN
1HZRUN 6WRFN

6HULHV - &XPXODWLYH SHGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH

6HFXULWLHYV UHJLVWHUHG SX3FPXXRD@W WR 6HFWLRQ J RI WKH

,QGLFDWH E\ FKHFN PDUN LI WKH UHJDVWIHIQOQHGVLD BN 06 NORE QK BWR G H GW.IVHAX H U

,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW LV QRW UHTXLUHGMRHEAQR UHSRUWYV SXUVXDQW WR 6HFWLRQ RU 6HFWLI

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV ILOHG DOOSBWSRIUWYV GXTXQU MX MW S LEHHF H®IHGE E\ BROEWKRQRL
UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK UHSRUWV DQG K&HRHRQ VXEMHFW WR VXFK ILOLQJ UHTXLUHPHQWYV IRU WKH SDV

,QGLFDWH E\ FKHFN PDUN LI GLVFORVXUH RI GHOLQTXHQW ILOHUV SXUVXDQW WR ,WHP R1 5HIXODWLRQ 6 . LV QRW FRQV

VWDWHPHQWY LQFRUSRUDWHG E\ UHIHUHQFH LQ 3DUW ,,,RRI WKLV )RUP . RUDQ\ DPHQGPHQW WR WKLV )RUP

,QGLFDWH E\ FKHFN P DU N JHK B RFK-HIH WIBWY BJG-FIH. @ Wl IV MYG D M FOHHQFBW DVWHPE OLOCHHIU U HEBHRHU \G HOLIQRFRRFLBRED IR © HYDINAHFGI OIHUHDW HG ILOH
UHSRUWLQJ FRPSDQ\ LQ 5XGHW E &KRHRAKNKHQHFKDQJH

/DUH DFFHOH®DWHG ILOHU $FFHOHUDRNVHG ILOHU 1RQ DFFHOHRIDWHG ILOHU 6PDOOHU UHSRBWLQJ
'R QRW FKHFN LI D VPDOOHU
UH

SRUWLQJ FRPSDQ\
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW L$F BRIHEHIARO FRPSDQ\ DV GHILQHG LQ 5XOH E RI WKH ([FKDQJH

7KH DJJUHJDWH PDUNHW YDOXH RI WKH YRWLQJIDQIGD@RIYYRIWLRH BRIBPERW U-DIQXW W\DK/HIDSS BR QL@ \W H O\ ELOOLRQ DV FDOFXO
WKH ZRIZN 6WRFN ([FKDQJH DQG RXU RXWVWDQGLQJ VKDUHV DV RI -XQHOLDWH VIR OUH % WSROMIGH RVFRONDLFYX-D R VQ §U WIKQ G B PR XIQIW IR0
RXWVWDQGLQJ FRPPRQ VKD$MW VIRIXTHQHILFLDO LQWHUWHWWKH UHJLVWUDQW V FRPPRQ VKDUHV RI EHQHILFLDO LQWHUHVW SD!

BRUWLRQV RI WKH DQQXDO VKDUHKROGHU UHSRUW IRU WKH \HDU HQGHG 'HFHPEHU DUH LQFRUSRUDWHG E$ Q@IXBDOH®Q
RI 6KDUHKROGHUV WR EH ILOHG ZLWKLQ GD\V DIWHU WKH HQG RI WKH ILVFDO \HDU FRYHUHG E\ WKLV )RUP . DUH LQFRUSRUL
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7KLV )RUP . FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV $EW GRHILQH® KLDWVEKBH3 EDYB® HR 6 HEX!
DQG SURMHFWLRQV DERXW |IXWXHRAWLYHQWK/HDIQ GO REDRG LR W UWRRRY DOG RSHUDWLRQV RI RXU EXV
ZRUGV VXFK DALORD\ VKRXOG H[SHFW HVWLPDWHR RUDR\GKHRIRNRPS DWWDEW HPHIQWAL QRERIQKHUHQ
ZKLFK ZH FDQQRW SUHGLFW ZLWK DFFXUDF\ DQ G $\WRWPKR K I iZ KZIHF E HZGIL P IY HK W KDRWY WHKYHH @ [ B 6 AW B MSLIR/QHY
IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ UHDVRQDEOH DVVXPSWLRQV DW WKH WLPH PDGH
YXWXUH HYHQWYV DQG INRUNKXDW HIH\DXOMW YURIPA WKRVH GLVEXVVHG LQ WKH IRUZBIE @ GRRHNVIHY Bl [\3\W B W DI\
SURMHFWLRQV LQFOXGH EXW DUH QRW OLPLWHG WR

t RXU DELOLW\ WR ERUURZ RQ IDYRUDEOH WHUPV

t JHQHUDO HFRQRPLF DQG EXVLQHVV FRQG LMERDRH BKIRFKH ZMO OG HFFIRIG B QY& K QMK Y Q WH @O Q'
ILQDQFLQJ DYDLODELOLW\

t DGYHUVH FKDQJHV LQ WKH UHDO HVWDWH PDUNHWY LQFOXGLQJ DPRQJ RWKHU WKLQJV LC

¥ ULVNV RI UHDO HVWDWH DFTXLVLWLRQ DQG GHYHORSPHQW DFWLYLWLHV LQFOXGLQJ DPRI¢
WHQDQWY PD\ QRW WDNH RFFXSDQF\ RU SD\ UHQW RU WKDW GHYHORSPHQW DQG RSHUDWL!

t ULVNV RI LQYHVWLQJ WKURXJK MRLQW YHQWXUH VWUXFWXUHYV LQFOXGLQJ ULVNV WKDW R
DFWLRQV WKDW DUH LQFRQVLVWHQW ZLWK RXU REMHFWLYHV

t RXU DELOLW\ WR VDBRAWLY BQG XRBGHUD WGHUDO LQFRPH WD[ UXOHV UHODWLQJ WR UHDO HV'
t JRYHUQPHQWDO DFWLRQV DQG LQLWLDWLYHV DQG
t HQYLURQPHQWDO UHTXLUHPHQWYV

JRU IXUWKHU LQIRUPDWHR® RV HDFR\WPRFBID\Q WEKQ &/ WRMOGNVDWHPHQWY FRQWDLQHG KHUHLQ \RX V
:H XQGHUWDNH QR REOLJDWLRQ WR XSGDWH RU VXSSOHPHQW IRUZDUG ORRNLQJ VWDWHPHQWYV




3$57 ,
,2WHP %XVLQHVYV
285 &2081<
*HQHWD@H D IXOO\ LQWHJUDWHG DQG VHOI PDQDJHG UHDO HVWDWH LQYHVWPHQW WUXVW 5¢(
RI VXEXUETHQSRIRSHUWLHYV LQ VHOHFWDRDMRN HRFX\D RQ VKENDBNRWWKH PXOWL ORFDWLRQ UHTXLUHPI

WHQDQWY KDYH VSHFLDOL]J]HG SURGXFW UHTXLUHP H@WAMF 2 S $NR HHRUFIU WHNG DLUH GMH\SR. F D DK LAFD@EH Q
GHPDQG GULYHUV IRU VWUDWHVYLRIFNVFWRPHWY DQG RXG®XVOWMHWWVWPHQWY LQ UHDO HVWDWH LQFOXGH

t ZKROO\ RZQHG RSHUDWLQ®ISWRSE UWEZE OUMGRIQQUDIY® QLD DQG 1HZ -HUVH\ FRQWDLQLQ
RFFXSLHG
t ZKROO\ RZLEHGBRSHUWLHY XQGHU FRQVWUXFWLRQ RU GHYHORSPHQW WKDW ZH HVWLPDV
ZKROO\ RAAGFHGSRRSHUW\ WRWDOLQJ VTXDUH IHHW WKDW ZDV XQGHU UHGHYHORSPHQW
t ZKROO\ RZQHG ODQG SDUFHOV WRWDOLQJ DFUHV WKDW ZHUH SUHGRPLQDQWO\ ORFDW!|
GHYHORSDEOH LQWR DSSUR[LPDWHO\ PLOOLRQ VTXDUH IHHW DQG

b SDUWLDO RZQHUVKLS LQWHUHVWY WKURXJK MRLQW YHQWXUHV LQ WKH IROORZLQJ

t RSHUDWLQJ SURSHUWLHY FRQWDLQLQJ DSSUR[LPDWHO\ UHQWDEOH VTXDUH IHF

t RQH SURSHUW\ XQGHU FRQVWUXFWLRQ WKDW ZH HVWLPDWH ZLOO WRWDO VTXDUI
WKDW ZHUH XQGHU UHGHYHORSPHQW DQG

b ODQG SDUFHOV WRWDOLQJ DFUHV LQFOXGLQJ DFUHV XQGHU FRQWUDFW WKDW Z|
GHYHORSDEOH LQWR DSSUR[LPDWHO\ PLOOLRQ VTXDUH IHHW

:H FRQGXFW DOPRVW DOO RI RXU RSHUDWLRQV WKWRXUJR SRIXUWRH M & HRBLLDW LSDIU ADQHUQYHKWUL 8 K IR U SB
ZKLFK ZH DUH WKH PDQDUHIQ)2SHQBWDQJSDUWWQHHUVKLS RZQV UHDO HVWDWH ERWK GLUHFWO\ DQG W
7KH 2SHUDWLQJ 3DUWQHUVKLS DOVR RPQVIHPRQWRUGRUD&2H 21 DQG RZQV HLWKHU GLUHFWO\ RU V
SURYLGH UHDO HVWDWH VHUYLFHYV SULPDULO\ WR XV EXW DOVR WR WWKR 8i&USD UWVDIQHN HPRIQOH B M/W Y Hi
'"HYHORSPHQW &RQVWUXFWLRQ 6HUYLFHV //& &'& &RUSRUDWHMLHREPRQ WH@WE \HUNRFH Y/ &//8&& (6&

,QWHUHVWYV LQ RXU 2SHUDWLQJ 3DUWQHUVKSS PIUH EIQPEKY IRUP R Z FARPZFARQG DISS SRHIMLMWHG\
XQLWY DQG DSSUR[LPDWHO\ RI WKH RXWVWD QG L7GH SUHP B UQ HBI ¥RIPWR Q @ @ G US P S HIDWH.® X @ DW?
RZQHG E\ WKLUG SDUWLHV ZRURKWRBE®XGHG FHUWDLQ RI RXU

H EHOLHYH WIOMW B DQE KWDYH RSHUDWHG LQ D PDQQHU WKDW SHUP LX\Q/G KXY WK H/ DOW M I QADIOH 5
DPHQGHG DQG ZH




LOWHQG WR FRQWLQXH WR, RBH TXWE LLQ | RX FW [F BPVD RYBHWDD/OM \5 7,70 0 QRW EH VXEMHFW WR JHGHUDO |
WR RXU VK3 KRO HEMHFW WRDD QR WERQ RO POYG RSHUDWLRQDO UHTXLUHPHQWY LQFOXGLQJ D Ul
DQQXDO WD[DEOH LQFRPH H[FOXGLQJ QHW FDSLWDO JDLQV

2XU H{HPHWLYUHRORRBRRWNBEDW *DWHZD\ '"ULYH 6XLWH &ROXPELD O0ODU\ODQG DQG RXU \

&RUSRED \&HRAKVYWLWVQW H ZQERR D\G GHRIPDW VD YDLODEOH RQ RXU ,JHVRIX\Q DY @HEY WIS R U MWH RR
UHSRUWV RQ )RUP 4 FXUUHQW UHSRUWY RQ )RUP . DQG DPHQGPHQWV WR WKRVH$EMWSRY W R R QOB
SRVVLEOH DIWHU ZH ILOH VXFK PDWHULDO ZLWK WKH 6HFXULWLHYV DQG ([FKDQJH &RPPLVVLRQ ,Q C
*RYHUQDQFH WKH FKDWWXVWKAUWREZEPPRIVWHRI 1RPLQDWLQJ DQG &RUSRUDWH *RYHUQDQFH &RPPL
*RYHUQDQFH *XLGHOLQHVY &RGH RI %XVLQHVV &RQGXFMF BGNEL QWKHEE WRGPRREHD RD(WREPWH IRQ RIXQL
ZDLYHUV WR RXU &RGH Rl %XVLQHVV &RQGXFW DIQEHWK ZEW PIQ®H IRRGHE RV @KV FVGIRWY ) IQKHIA DR WPK
RXU ,QWHUQHW VLWH LV QRW SDUW RI WKLV UHSRUW

7KH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ WKH 6(& PDLQWDLQV DQ ,QWHUQHW ZHEVLWH WK
LVVXHUV WKDW ILOH HOHRWW RQWFHD@O\WZ Z W E VW HRVHERY EM DFEE VK PG \DMOVR UHDG DQG FRS\ SDSHU
DW WKH 6(& V 3XEOLF 5HIHUHQFH 5RRP ,QIRUPDWLRQ RQ WKH RSHUDWLRQ RI WKH 3XEOLF 5HIHUHQ
6LJQLILFDQW '"HYHORSPHQWYV
"XULQJ ZH

b H[SHULHQFHG LQFUHDVHG UHYHQXHY RSHUDWLQJ H[SHQVHVY DQG RSHUDWLQJ LQFRPH GXH

t ILQLVKHG WKH SHULRG ZLWK RFFXSDQF\ RI RXU ZKROO\ RZQHG SRUWIROLR RI SURSHUYV
t FRPSOHWHG RQ -DQXDU\ DQG D VHULHV RI WUDQVDFWLRQV WKDW UHVXOWHG LQ W
IHHW DQG ODQG SDUFHBWWIRWDWR QVKHVBIFWHDB QVDFWLRBRVXEROOE RRY WK \DBVXWKHG BWR/SEK
ODU\ODQG ZLWK RI WKH RSHUDWLQJ SURSHUWLHY WRWDOLQJ PKOWH R® VYT K D 0B UNDHDW

6XEXUEDQ %DOWLPRUH UHJLRQ DQG WKH UHPDLQLQJ SURSHUWLHY DQG ODQG S D WRHKQ D DN
&RUULEBRAHOLHYH WKDW WKH ODQG SDUFHOV FDQ VXSSIR UF\R PISWD HOWM B & WS RIRMOW R@ DK ERYUH D €

PLOOHRIQQDQFHG WKH DFTXLVLWLRQ E\ LVVXLQJ PLOOLRQ LQ 6HULHV . &XPXODWL"®
6HULHYV . B3UHIHUUHG 6KDUHVY WR WKH VHOOHU DW D YDOXH RI DQG OLTXLGDWLRQ SUHIH
LQWHUHVW FRPPRQ VKDUHV WR WKH VHOOHU DW D YDOXH RI SHU VKDUH XVLQJ

XVLQJ GHEW ERUURZLQJV IRU WKH UHPDLQGHU




b KDG ILYH QHZO\ FRQVWUXFWHG SURSHUWLHVY WRWDOLQJ VTXDUH IHHW EHFRPH :I KODDQ'
KDG VTXDUH IHHW SODFHG LQWR VHUYLFH LQ RQH SDUWLDOO\ RSHUDWLRQDO SURSHU

VROG IRXU RSHUDWLQJ SURSHUWLHV L@GFTXGYDW RRYH D BDTX IWMKHIG! H (5 BUKA-H O R SR IIINEBVDR @ XI
PLOOLRQ UHVXOWLQJ LQ UHFRJQL]JHG JDLQV EHIRUH PLQRULW\ LQWHUHVW DQG WD[HV

t DPHQGHG DQG UHVWDWHG WKH FUHGLW DJUHHPHQW RQ RXU 5HYROYLQJ &UHGLW )DFLOLW\
WKH IDFLOLW\ IURP PLOOLRQ WR PLOOLRQ ZLWK D ULJKW IRU XV WR IXUWKHU LQF

PLOOLRQ VXEMHFW AR FBEMDMD PRQXIMYRRIYOEH BIVHEE HUWHQGHG E\ XV VRBMHEWUWF
FRQGLWLRQV DQG

t ERUURZHG PLOOLRQ XQGHU D PRUWJDJH ORDQ ZLWK D \HDU WHUP DW D IL[HG UDWH
BXEVHTXHQW (YHQWYV

6XEVHTXHQW WR '"HFHPEHU ZH

FRPSOHWHG WKH IRUPDWRIR@WHY 6/TXDDHRQVROLGDWHG MRLQW YHQWXUH LQ ZKKEX MR LKR
ZLOO RZQ GHYHORISFBQS3URBRODWHHRY DSSURYHG IRU XS WR DSSUR[LPDWHO\ VTXDUH |

0DU\ODQG &ROOHJH 3DUN ODU\ODQG LV ORFEWH G R IQQWKHHENEXWHE XO G [FR\Q DV GX T MBLLARRIRXAC
ZLWKLQ 0 6TXDUH 5HVHDUFK 3DUN

t KDG D VTXDUH IRRW SURSHUW\ LQ &RORUDGR 6SULQJV WKDW ZDV SUH OHDVHG EHF

¥ FRPSOHWHG WKH VDOH RI WKH 5LGJH 5RDG SURSHUW\ LQ WKH 1RUWKHUQ &HQWUDO 1HZ

&RUSRUDWH 2EMHFWLYHV DQG 6WUDWHJILHYV

2XU sSULPDU\ REMHFWLYHY DUH WR DFKLHYH VXVWDLQDEOH ORQJ WHUP JURZWK LQ UHVXOWYV
DUH VHW IRUWK EHORZ

ODUNHW: 6 WW\BWHDOO\ FRQFHQWUDWH RXU RSHUDWLRQV LQ PDUNHWY DQG VXEPDUNHWYVY ZKHUI
PD[LPL]H PDQDUIAPHQMLHY RIHUMDWQGQIFRRFHWLWLYH DGYDQWDJIHVY WKURXJK RXU DFTXLVLWIZK® SU
DWWULEXWHYV ZH ORRN IRU LQ VHOHFWLQJ PDUNHWYV D QG \GXEPDQUN BW VYIHURO X G i/ WDIPR@QU RMPKRHIWD S
WHQDQWYV LQFOXGLQJ VWUDWHILF FXVWRPHUV DQG VWUDWHILF LQGXVWULHV SRWHQWLDO IRU
RSSRUWXMHPNZHWHOHFW D PDUNHW RU VXEPDUNHW RXU VWUDWHJ\ JHQHUDOO\ LQYROYHV HVWDEO
LQFUHDVLQJ RXU RZQHUVKLS WKURXJK I KWNX\SH ADFOXL VRMXVR REY B QG LA@H YIHDOR KRBHQWWLQJ SURSHUWL
GLVWUH EWMOLHYH WKDW VXFK SDUNV JHQHUDOO\ DWWUDFW ORQJ WHUP KLJK TXDOLW\ WHQDQWYV VI




EHFDXVH WKH\ DUH W\SLFDOO\ VLWXDWHG DORQJ PDMRU WUDQVSRUWDWLRQ URXWHYV ZLWK HDV\ DF

&XVWRPHUH6MREBWHRQ HVWDEOLVKLQJ PDLQWDLQLQJ DQG H[SDQGLQJ VWUDWHJILFHFXYQYR® FWLD!
HOQWLWLHV ZLWK VLJQLILFDQW: B REQI0WHIUHPI W& B BMABE MILRMHPHHOWHY I[URP RXU FRPSHWLWRUV WKUR.
WUXVW DQGHLEMOHIMAVWKDW WKLV VWUDWHJ\ HQDEOHVY XV WR HVWDEOLVK ORQJ WHUP UHODWLRQ\
WDHWHG PTRUMGIMD/QFH WKH VWDE LZH. W\ RIFROW FBWK XERWXUH RXU OHDVHV ZLWK WHUPV UDQJLQJ IUR
WKH WLPLQJ Rl RXU OHDVH PDWXULWLHV ZLWK WKH JRDO EHLQJ WKDW VXFK WLPLQJ VKRXOG QRW E

,QGXVW BV RWWIURZWK RI RXZUHFXOWR PRIFXVVRODWMUDWHILF LOQGXVWULHV LQ ZKLFK WHQDC
KLJK FRQFHQWUDWLRQ RI RXU UHYHQXHV LV JHQHUDWHG IURP WHQDQWYV LQ WKH 8QLWHG 6WDWHYV
SUHGRPLQDQWO\ LQ GHIHQVAKHQHRWPADW DR WHFKRRDWRUIFXODUO\ LOWHUHVWHG LQ D QXPEHU RI RX
:H DOVR HQDEOH WKHVH WHQDQWY WR EHQHILW IURP RXU VLJQLILFDQW H[SHULHQFH LQ FRQVWUXF
YRUFH 3URWHFWLRI EHICT XHYHPHQWW WKLY H[SHULHQFH FRXSOHG ZLWK RXU H[LVWLQJ UHODWLRQVK
WKLV LOQEXWHHM WR UHLQIRUFH DQG H[SDQG RXU UHODWLRQVKLSAKEDW KP RRQU WHRQWQD QREX B URINSHEW R
ULVN SHUVSHFWLYH

HQDQW 6HUYL$Q RAWHKUHDUWRIWIURZWK RI RXU FXVWRPHU VHUYXIQFAKLWK XMW HIN HN WRUFIVSIQDODOWL MHR
PDVV RI SURSHUWLHYVY LQ RXU FRUH UHJLRQV E\ SURYLGL®IFRIQE&XEMY ARV W RPISRXXK MOHVQALY QW NHYLYREIH
VHUYLFH FRASDHOIHHWH WKDW SURYLGLQJ TXDOLW\ VHUYLFHV LV DQ LQWHJUDO SDUW RI RXU JRDO \
SRVLWLRQ RXUVHOYHVY DV D ODQGORUG RI FKRLFH

$FTXLVLWLRQ :6{W S DWWHIHL WWVKH DFT X L MIAMLBRQRBHUXBEHVEW® IRR X JK D WKKLLVH YA WSDDUWVH D i W/iR ID\D LXWE IHRM@Y WD
DFTXLVLWLRQV RI VLIJQLILFDQW SRUWIROLRY DORQJ ZLWK WKHLU PDQDJHPHQW WR HVWDEOLVK SUF
LQIUDVWUXFWXUH SRUWIROLR SXUFKDVHV WR HQKDQFH RXU H[LVWLQJ VXEPDUNHW SRVLWLRQV
LQGLYLGXDO SURSHUWLHW IDORRUS KUMWAWAHL DB TXHVIRMQWVRQ RSSRUWXQLWLHYV IRU SURSHUWLHYVY WKDW |
VWUDWHILEF HQGXVAWUQABYVHHN WR PDNH DFTXLVLWLRQV DW HDOWONUD RWMKMEB MHIEONG W B Q @ FBHICRZH URHDSWC
YDOXH RI DFTXLVLWLRQV WKURXJK UHSRVLWLRQLQJ WKH SURSHUWLHY DQG FDSLWDOL]JLQJ RQ H[LV

RSHUW\ '"HYHORSPHOWEBWDOQWHH RDHV DFTXLVLWLRQ SURJUDP WKURXJK VHDMHH \8 URIS FGULHW HHD\R B K HR)
OHDVLQJ RSSRUWXQLWLHV VXSSRUNWJIBDQRUDGE OH GH WHOMRG MWXAWWHH/G WHK-DMWX D GIHMEE B IE Bl YWH GV R BIW UG RIEX Bl Oif
RXU DELOHAMWIWR N PHHW WHRDHQWQHIBSGRYOLGEH HIUHWLEGDVR GWHQHBORS VHWHIVFBEEVNTXLUHG LQ RWKHU OF
UHTXLUHPHQWY RI RXU VWUDWHILF FXVWRPHUY DQG VWUDWHILF LQGXVWULHYV




,QWRIZWQ O B WU DMW BIUMWVVLYHO\ PDQDJH RXU SRUWIROLR WR PD[LPL]H WKH RSHUDWLQJ SHUIRL
OHDVLQJ DFKLHYEQB RSHMWEKQUR¥IK LQFUHDVLQJ HFRQRPLHV Rl VFDOH DQG ZKHUH SRVVLEOH
UHQHZLQJ WHQDQW OHDVHV DQG UH WHQDQWLQJ DW LQFUHDVHG UHQWY ZKHUH PDUNHW FRQGLW

JLODQFLQJ 3ROLF\

2XU ILQDQFLQJ SROLF\ LV DLPHG DW PDLQWDLQLQJ D IOH[LEOH FDSLWDO VWIHULQX WD UQHRW G
PRVW AR¥WLHIH PBQRRASRQHQWY RI RXU SROLF\ DUH VHW IRUWK EHORZ

¥ PRQLWRULQJ OHYHOV RI GHEW UHODWLYH WR RXU RYHUDOO FDSLWDO VWUXFWXUH

t PRQLWRULQJ WKH UHODWLRQVKLS RI FHUWDLQ PHDVXUHV Rl HDUQLQJY WR FHUWDLQ ILQDC
UDWLR RQ ZKLFK RXU ILQDQFLQJ BRBORFHLROFDHV H U W VRRXGH ILHGE AKDYDULRXY PHDVXUHV RI |
H[SHQVH RQ FRQWLQXLQJ DQG GLVFRQWLQXHG RSHUDWLRQV GLYLGHQGV RQ SUHIHUUH(
RZQHG E\ XV &RYHUDJH UDWHRNRYXFRK DV WKWMLR [HEHFKMIR UWDQW WR XM LLRY HIQY W OX B W DRVIL
UHTXLUHPHQWY RI RXU GHEW DQG HTXLW\ KROGHUV LQFOXGLQJ PLQRULW\ LQWHUHVW KRC

t PRQLWRULQJ WKH UHODWLRQVKLS RI RXU WRWDO YDULDEOH UDWH GHEW WR RXU WRWDO G
LQ LQWHUHVW UDWHYV

¥ PRQLWRULQJ WKH WLPLQJ RI RXU GHEW PDWXULWLHYV WR HRW K W FOROEN. QUKBIQRED H IF X X & IDQV
J)DFLOGR\QRW H[FHHG D GHILQHG SHUFHQWDJH RI WRWDO GHEW

t SXUVXLQJ RSSRUWXQLWLHY WR UHGXFH ILQDQFLQJ FRVWYV E\ UHILQDQFLQJ H[LVWLQJ GHEW
IDYRUDEOH

t SXUVXLQJ WKH LVVXDQFH RI FRPPRQ DQG SUHIHUUHG VKDUHV ZKHQ ZH EHOLHYH PDUNHW F

¥ XVLQJ XQLWV LQ RXU 2SHUDWLQJ 3DUWQHUVKLS DV DQ HTXLW\ VRXUFH WR ILQDQFH RXU L(C
WD[DEOH JDLQV E\ UHFHLYLQJ RXU SDUWQHUVKLS XQLWYV LQ OLHX RI FDVK DQG UHGXFHV W

t UHGXFLQJ RXU HTXLW\ LQYHVWPHQW UHTXLUHPHQWY LQ FHUWDLQ SURSHUWLHV WKURXJK \
'"HEW
JRU LQIRUPDWLRQ UHODWLQJ WR IXWXUH PDWXULWLHYV RI RXU GHEW \RX VEKRXO\W IWHRH U LB @\

DQG 5HVXOWYV RI 2SHUDWLRQV DQG 4XDQWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHYVY DERXW 0DU
LV ORFDWHG LQ D VHSDUDWH VHFWLRQ DW WKH HQG RI WKLV UHSRUW EHJLQQLQJ RQ SDJH )




,QGXVWU\ 6HIPHQWYV

:H RSHUDWH LQ RQH SULPDIRH Q8 BSWHAWBRENUEDQ RI RMNU N XEHOLEBYWDWH RSHUDWLRQV KDG Q
VHW IRUWK EHORZ

t %DOWLPRKHQJWRQ &RUULGRU JHQHUDOO\ GHILQHGQIFUWRIBHOU\ODQG FRXQWLHV RI +RZDL
t 1IRUWEHUQLD GHILQHG DWLIDRQUID[ &R XQW\
t 6XEXUEDQ ODU\ODQG GHILQHG DV WKH GBI/ QOAHIGA FORXE YWILHI/HRILBRQWJRPH U\
t 6W O0DU\ V .1LERRKRWLHV ORFDWHIE Q QD0 NHDIHIGN D QIGO0 \
t 6XEXUEDQ %DOWLPRUH O0DU\ODQG JHQHUDOO\ GHILQHG DV WKH 0DU\ODQG FRXQWLHV RI %
t &RORUDGR 6SULQJV &RORUDGR &RORUDGR 6SULQJV
t 6DRQWRMILBY $DWRQLR
t *UHDWHU 3KLODGHOSKLD 3HQQV\OYDQLD *UHDWHU 3KLODGHOSKLD DQG
t 1IRUWKHUQ &HQWUDO 1HZ -HUVH\ DV RI 'HFHPEHU DOO RI RXU SURSHUWLHV LQ WKL\
$V Rl '"HFHPEHU RI RXU ZKROO\ RZQHG SURSHUWLHV ZH DN IOLRFEDWRHG 'L AKDIWRLQY ZIKE&HAR
UHJLRQV VHW IRUWK DERYH DQG ZHUH ORSWWHBHPEHHLIKERUZDOXRXREQKWGHD CWRORURZQHG ¢
6DRQWRQLR ,Q DGGLWLRQ ZH RZQHG HLJKW SURSHUWLHV LQ WRWDO DV RI '"HFHPEHU L Q RAK F
LQIRUPDWLRQ UHODWLQJ WR WKHVH JHRJUDSKLF VHIJPHQWYV \RX VKRXOG UHIHU WR 1RWH WR RXL
UHSRUW EHJLQQLQJ RQ SDJH )
(PSOR\HHV
$V Rl '"HFHPEHU ZH KDGl EHORSFR\WKDOW RXU UHODWLRQV ZLWK RXU HPSOR\HHV DUH JRRG
&RPSHWLWLRQ
7KH FRPPHUFLDO UHDO HVWDWH PDUNHW LV KLJKO\ FRPSHWLWLYH 1XPHURXV FRPPHUFLDO SURSE
RXUV PD\ EH QHZHU RU KDYH PRUH GHVLUDEOH ORFDWLRQV RU WKH FRPSHWLQJ SURSHUWLHV RZC(
HQYLURQPHQW IIRIEVOH® FIRGQIVLGHUDEO\ E\ D QXPEHU RI IDFWRUV LQFOXGLQJ DPRQJ RWKHW KHMWQ ID
PD\ PDNHLUPRX@WIIRU XV WR OHDVH H[LVWLQJ YDFDQW VSDFH DQG VSDFH DIVARFQLW WHRG PZHHWWKL QOWRCUW

:H DOVR FRPSHWH IRU WKH SXUFKDVH RI FRPPHUFLDO SURSHUW\ ZLWK POD@\ HQ VRIXW LHR/P S QW OW &
JUHDWHU ILQDQFLDO UHVRXUFHV WKDQ RXUV ,Q DGGLWLRQ RXU FRPSHWLWRUV PD\ EH ZLOOLQJ W




LQYHVWPHQWY ,I RXU FRPSHWLWRUV SUHYHQWWHG I URP EKTKQV LSMIRRSH UAWL A B\ VOKRDAW EAH DKEDOYHH WMRD B H
,WHP $ 5LVN )DFWRUV

6HW IRUWK EHORZ DUH ULVNV DQG XQFHUWDLQWLHV ERX VWR RO GV RDRMU XEXOAL PRIQVVLGGIE W B AKFR
DQG DOO RI WKH LQIRUPDWLRQ LQ WKLV )RUP . DQG LWV ([KLELWV LQFOXGLQJ RXU &RQVROLGDW
LQFOXGHG LQ D VHSDUDWH VHFWLRQ DW WKH HQG RI WKLV UHSRUW EHJLQQLQJ RQ SDJH )

:H PD\ VOGMHUVH FRQV HIVOHIMW HRAWD BN QOFIQ \RHMH Q X FRXILRBERPFHHDUQ UHYHQXH IURP UHQWLQJ RXU ¢
QRW QHFHVVDULO\ IOXFWXDWH LQ UH®PM/LRBDWR RMKCD HRWK UG RXW W A RAWD Q RM YAHHFXW/ VDULO\ GHFO|

YRU QHZ WHQDQWY RU XSRQ OHDVH H[SLUDWLRQ IRU H[LVWLQJ WHQDQWY ZH JHQHUDOO\ PXV'
UHQWVDOVR PDNH EXLOGLQJ UHODWHG FDSLWDO LPSURYHPHQWYV IRU ZKLFK WHQDQWYV PD\ QRW UHL

.l RXU SURSHUWLHV GIR FQR\WY W HDR BB W W LLGHY RIOX R ¥BUDWLQJ H[SHQVHV DQG FDSLWDO FRVWYV
VXFK FLUFXPVWDQFHV ZH ZRXOG OLNHO\ KD:YH RIR ZIHQV RUIR QOV Y QR Y XFKV FILEPOX L\QE X Q FHIRVWIKD W ZH D
FDVH RXU RSHUDWLRQVHFRMIGG &RVBHRWHUWADH (BHDOHVY RU QR FDVK DYDLODEOH IRU GLVWULEXWLRQV

,Q DGGLWLRQ WKH FRPSHWLWEWH 6 FRIQOVARGHUQEARBE\CHRXPEHW\VRDIDFWRUV LQFOXGLQJ DPR
DQG GHPDQG RHWS DFFWR UV FLFXPOINHR UWKGIWR OHDVH H[LVWLQJ YDFDQW VSDFH DQG VSDFH DWVAIRFQ
PHHWLQJ RXU VKRUW WHUP FDSLWDO QHHGYV

$GYHUVH GHYHORSPHQWYV FRDARUBQD@MWWRPEGRLEREXNVWU\ FRQFHQWUDW LR QW if @X/BRSI KIDFYHHP B HIUH J [
WHQDQWY DFFRXQWHG IRU RI WKH WRWDO DQQXDOL]JHG U H QRWVFX SILHYCH Q K B BR] QR RMAEHIRIHED B\ACQH
DFFRXQWHG IRU : HRERWPISXW MGRWRB DQQXDOL]HG UHQWDO UHYHQXH E\ PXOWLSO\LQJ E\  WKH VX
UHLPEXUVHPHQWY XQGHU DFWLYH OHDVHV LQ RXU SRUWIR G RRRQ VAIGRIQWOD RZRBIGLEHWE SHOMIHY DNVYR
DQDO\VLQJ UHYHQXH VRXUFHV EHFDXVH VLQFH LW LV SRLQW LQ WLPH EDVHG LW GRHV QRW FRQWIL
HIHFW KLVWRULFDO UGIRHW ¥R QWG HQY V%% KL DX FWKXDRHRVWUH SDUWLFXODUO\ XVHIXO IRU OHDVLQJ
UHJDUGLQJ RXWI MYHOORQWY LV VHW IRUWK EHORZ

SHRHQWDJH RI

$QQXDOL]HG 7JRWIQQ XDOL]HG
5HQWDO 5HYHQXH DW 5HQWDO 5HYHQXH RI 1XPEHU
7THQDQW "HFHPEHU ‘KROO\ 2ZQREGHBWLHYV RI /HDVH

LQ WKRXVDQGV
8QLWHG &WHWHRDR I
1RUWKURS *UXPPDQ &RUSRUDWLRQ
%RBPOHQ +DPLOWRQ ,QF
&RPSXWHU 6FLHQFHV &RUSRUDWLRQ
8QLV\V &RUSRUDWLRQ

,QF O X GLHO\. DIDHYE JPWLRQV DQG DJHQFLHY DQG SUHGHFHVVRU FRPSDQLHYV




1 DQ\ RIJRMXYVWIWHORDOWY IDLO WR PDNH UHQWDO SD\PHQWV WR XV RU LI WKH 8QLWHG 6WDWHYV
RQ VDWLVIDFWRU\ WHUPV WHKHW HR 2RROOG | E § DF DY BHWHRHWIPDQFH DQG DELOLW\ WR PDNH GLVWULE

$V RI '"HFHPEHU WKH 8QLWHG 6WDWHY GHIHQVH LOQGXVWU\ FRPSULVLQJ WKH 8QLWHG 6WD
WRWDO DQQXDOL]JHG UHQWDO UHYHQXH RI RXU ZKROO\ RZQHG SURSHUWLHYVY ORVW RI WKH RI1 R
6WDWHY *RYHUQPHQW DV RI '"HFHPEHU LV LQFOXGHG LQ WKH RI RXU: WRAWODO\VOLQQWEBELUHGE

OHDVHV LQWR LQGXVWU\ JURXSLQJV EDVHG VROHO\ RQ PDQDJHPHQW V FNO@R/Z/Q HIGFIHVR R @ K HJ WTHXQ DG\
MXGJPHQWY )RU H[DPSOH ZH KDYH D WHQDQW WKDW LV FRQVLGHH HGKE\ D\ X WR R HWLKD W KWH RDRS!
XV LV IRFXVHG RQ SURYLGLQJ VHUYLFH WR WKH 8QLWHG 6WDWHY *RYHUQPHQW V GHIHQVH GHSDUW
:H GR QRW XVH LQGHSHQGHQW VRXUFHV VXFK DV 6WDQGDUG ,QGXVWULDO &ODVVLILFDWLRQ FRGH\
EH PDWHUHDOQWGLI

:H KDYH EHFRPH LQFUHDVLQJO\ UHOLDQW RQ GHIHQVH LQGXVWU\ WHQDQWY LQ UHFHQW \HDUV C
WKH VWURQJ SUHVHQFH RI WKH LQGXVWU\ LQ D QXPEHU RI RXU VXEPDUNHW VWV KBIQSHUFR®W V)
DQQXDOL]JHG UHQWDO UHYHQXH GHULYHG IURP V§KJIH GKFMQWRIK LL@GXRNHINQFPRXD/G NFRHIWLIKBIUH BAFOE. KYIFHE
IXOILOO OHDVH REOLJDWLRQV RU GHFUHDVH WKH OLNHOLKRRG WKDW WKHVH WHQDQWYV ZLOO UHQH
UHVXOW LQ WKH HDUO\ WHUPLQDWLRQ Rl OHOMAW REFRXRFENUXEGWFHY REXQEWDRGVDQLDGOHUD B R
WR RXU VKDUHKROGHUYV

: HHWO\ RQ WKH DEALIDQ IVQ \R Y QWRIB@E ZRXOG EH KQDEHGLEWRPWWRHGBI MRUPDQFH GHSHQGY RQ WKH DE!
OHDVH REOLJDWLRQV E\ SD\LQJ WKHLU, Q HDEGD W [SFOQP DY WIR WH G DVER YD \ PHIGIEBHRFH QWBZ HP BM R X UW
RQH RI RXU PDMRU WHQDQWYV RU D QXPEHU RI R X Ul LVPCOONLHHY WHIGFIDQUENMRAHE BHY WAR RISV FH\Q HHU@ROH G R @ (
EH DQ DAWAWVRIQHRXU ILQDQFLDO SHUIRUPDQFH DQG DELOLW\ WR PDNH H[SHFWHG GLVWULEXWLRQV

ORVW RSESHMUWL.HMFRIWDSKLFDOO\ FRQFHQWUDMRQ LD WW HFOUGEDW\BY B QQAMFRIDILLRY DQG QHLJIKERL
% D OWH PR S D UVRLAXMDSIBUNDA VXHFRWORPLF KDUP LQ WKH HYHR®@ RV @ DAHFHODIQUNHOY HFER ) RIP LF F R QIGR.G
ORVW RI RXU SURSHUWLHY DUH ORFDWHG LQ WKH OLG $WODQWLF UHJLRQ Rl WKH 8QVMKHGJIBWRDW H ¥
QHLJKERULQJ 6XEXUEDQ %DOWLPRUH DFFRXQWHG IRU D FRPELQHG RI RXU WRWDO DQQXDOL]HG
FROFHQWUDRMHSDIUWWRILQ ZKLFK ZH RZQ PRVW RIHNER QB RSKLY\H BVE R HARK Q VSKWL D GHAVKIOIVE XDV IG
UHDO HVWDWH PDUNHW RU JHQHUDO HFRQRPLF FROVGKLVQURVRQ L Q &V KIHHRIHL RS@S RAMDOMIGM ZAKILUAHKI RKQ  SAUKRHS
DQ DGYHMHUFWHRQ RXU ILQDQFLDO SRVLWLRQ UHVXOWY RI RSHUDWLRQV FDVK IORZV DQG DELOLW\ W




:H ZRXOG WKRIGIRPLF KDUH XQ ZBHBEAHWRREKDVHY RQ IDYRWUEBROHHWHWHPWH[SLUH IRU RXU SURSHUWLH\
UHQHZ RQ WHUPV OHVV IDYRUDEOH WR XV WKDQ WKH WH WRV FDIQWH([K IHF \R UA B LIQ[3®I WDIHHDQWAHHY D, ¥ DFW Q €
KLIJKHU FDSLWDO FRVW\WW RDUH VXD W HQORQ W QUH@QHDO SHUIRUPDQFH DQG DELOLW\ WR PDNH HMHF
H[SHULHQFH D KLJK YROXPH RI WHQDQW GHSDUWXUHVY DW WKH HQG RI WKHLU OHDVH WHUPV 6HW I

RI "HFHPEHU WKDW DUH VXEMHFW WR VFKHGXOHG OHDVH H[SLUDWLRQV LQ HDFK RI WKH QH[W
ORVW RI WKH OHYWHW HAQ WKXKWR AWKEDBWYLWHG 6WDWHY *RYHUQPHQW ZKLFK DFFRXQW IRU R
'"HFHPEHU SURYLGH IRU FRQVHFXWLYH RQH \HDWWH RPWRH SHRYLQH YRVID WDV ®\L PAH V A MQ RV

*RYHUQPHQW ZLOO UHPDLQ LQ WKH VSDFH WKDW LW OHDVHV WKURXJK WKH HQG RI WKH UHVSHFWL"®
WHUPLQDWLHRQHSRYUWWKH VWDWLVWLFV LQ WKLV PDQQHU VLQFH ZH PDQDJH RXU OHDVLQJ DFWLYL

:H PD\ QRW EH DEOH WR FRPSHWH WX AAHIWV WKKODOWQEISUWRNERMVIK RIR)P R X BLDO UHDO HVWDWH B FRIRISWW
WKH SXUFKDVH RI FRPPHUFLDO SURSHUW\ ZLWK PDQ\ HQWYWLBIQ\ RQ RXXGHRRSRIWK MR 8 X EK®LYRO V WBM
WKDQ ZH GR ,I RXU FRPSHWLWRUV SUHYHMW XRU WA EXNLYL BQ RBH PW L FQ\R W KEIHWD ED NV VR PHHW R X
ORUHRYXWPHURXVY FRPPHUFLDO SURSHUWLHY FRPSHWH IRU WHQDQWY ZLWK RXU SURSHUWLHYVY 6RPH
FRPSHWLQJ SURSHUWLHVY RZQHUV PD\ EH ZLOOLQJ WR DFFHSW ORZHU UDWHVY WKDQ DUH DFFHSWDE
KDYH DQ DEFWUR® RXU ILQDQFLDO SHUIRUPDQFH DQG GLVWULEXWLRQV WR RXU VKDUHKROGHUYV

:H PD\ EH XQDEOH WR VXFFRODLD/QXOWR H[HPXIMHF BDRIP DHHWVRVITHUM. BV QWHQG WR DFTXLUH H[LVWLQJ
SURSHUWLHY WR WKH HIWHQW WKDW VXLWDEOKRKLYLWMIRQRIFERPEHUFFRLGB BQ FDSHYWO/QWHIYIH Q WAD M
SRVLWLRQ RU KDYH WKH RSSRUWXQLW\ LQ WKH IXWXUH WR PDNH VXLWDEOH SURSHUW\ DFTKHMVDW:
RI RXU DFTXLVLWLRQV WR SHUIRURMPW RXSHEWB QG FALDXOO SHNGCRURINEPN DIQG RXU DELOLW\ WR PDNH Gl

:H PD\ VHFRRWQRPLF KBEVR@W RIWPDNLQJ XQVXFFHVVIXO DFA[SHWWREYR SQ WVHZH PDHUINHHRWWL Y H D F T X
ZH KDYH QRW SUHYLRXV®&HRHE @HG SLWRSHRWVHRD\ HQWDLO ULVNV LQ DGGLWLRQ WR WKRVH ZH IDFH
ULVN WKDW ZH GR QRW FRUUHFWO\ DQWLFLSDWH FRQGLWLRQV RU WUHQGV LQ D IQMELYHRERRUNQ GW
DIHFW RXU ILQDQFLDO SHUIRUPDQFH DQG RXU DELOLW\ WR PDNH GLVWULEXWLRQV WR RXU VKDUHKI

:H PD\ EH XQDEOH VER BIQVFWWHRXHORS DQG FRIQWWHIMAVR DOIKGWW HRRIDMR SUW\N RI RXU LQYHVWPHC
DOVR GHYHORS FRQVWUXFW DQG




UHQRYDWH SURSHUWLHV LQFOXGLQEHN®RZH \BKYWORSH DRI WDXFAW DB ® WBIQREDWH SURSHUWLHV Z
WKDW ZH ZLOO H[SHULHQFH GHOD\V DOQGDWKRWZEURK FRWHGE W BEMUYDHEDGOD@RSHEFEXPDQFH DQG R
VKDUHKROGHUV ,Q DGGLWLRQ ZH JHQHUDOO\ GR QRW REWDLQ FRQVWUXFWLRQ ILQDQFLQJ FRPPLW
FRPPHOQRHPD\ ILQG WKDW ZH DUH XQDEOH WR REWDLQ ILQDQFLQJ QHHGHG WR FRQWLQXH ZLWK WKH

&HUWDIRE RUWKHY FRQWDLQLQJ GDWD FHQWEH B VHRARDEHQ W §DRMHD QRM) W K UW D E O IHFHIS BR/X. /G FPQ |
DOWHUQDWBHHWDHQ RI RXU SURSHUWLHY FRQWDLQ GDWD FHQWHU VSDFH ZKLFK LV KLJKO\ VSHFLI
XQLTXHO\ WR UXQ DQG PDLQWDS\W [E DN X RW FRE® SXKHH H YWHUAN EBHVQHH G HG W RI lUAHS R W LIMQLGQV WXUALID G IV
UHQRYDWLRQV DQG H[SHQGLWXUHV ZRXOG EH UHTXLUHG LQ RUGHU IRU XV WR SUHSDUH WKH VSDF}

:H PD\ VHFRRWRPLF KBEVR@OW BRI WKH DRW QRVE YSEIWRKQIH UM YHVW LQ FHUWDLQ HQWLWLHV LQ ZKLFK
GHFLVLRQVPRNHHFHPEHU ZH RZQHG IXOO\ RSHUDWLRQDO SURSHUWLHY DQG IRXU SURSHUW
GHYHORSPHQW WK URB JIXOM R LERAD Wi Q WK WHR/ SXUVXH QHZ LQYHVWPHGW V WLRPURDDLD LHODED & HWW KRR X O
RI MRLQW YHQWXUHV RXU LQYHVWPHQWY LQ MRLQW YHQWXUHY HQWDLO WKH DGGLWLRQDO ULVNYV
ZKLFK FDVH ZH PD\ QHHG WR IXQG VXFK SDUWLHV VKDUH RI DGGLWLRQDO FDSLWDO UHTXLUHPHQW
REMHFWLYHV HLWKHU RI ZKLHFKW RRORX KDY B DPF DBY HFRWVDHG HWLRQ UHVXOWYV RlI RSHUDWLRQV FDVK

:H BUYXEMHFW WRRSFPHWQWOB BDOQWBUH WXHEMHFW WR YDULRXV )HGHUDDKHAMWHDW/HZD F® Q RPBEA VW ®
RZQHUV RU RSHUDWRUV IRU WKH FRVWY RI UHPRYDO RU UHRNGEGIODWLWRRHRS KP$BIUGR XRZ § K B VADIVQE R W
KD]JDUGRXV VXEVWDQFHV &RVWV UHVXOWLQJ IURRHHRYHVRQPH RW B O ]D UG RIXYL WX FARRXDGF HM NREQE R WL
RFFXSDQF\ DQG RXU DELOLW\ WR VHOO RU ERUURZ DJDLQVW WKRVH SURSHUWLHV ,QING®)NVELRQ WV
SHUVRQDO LQMXU%RGLRAM DD QRXOW PEYYV LPSRVH OLDELOLW\ IRU WKH FRVWV RI UHPRYDO RU UHPHC(
$Q\RQH ZKR DUUDQJHV IRU WKH GLVSRVDO RU WUHDWPHQW RI KD]DUGRMXW V KEYWD/QR HWVHMWL. F XR K HD
HYHQ LI WKH IDFLOLW\ ZDV QRW RZQHG RU RSHUDWHG E\ WKH HQWLW\

5HDO HVWDWH LAYYIHNW BHQWE 2H PD\ QFRVS HELWD E@HRW FO WHIORH @ X ED VLV RISHIQ DM HG\W W HEIRR LIQHWL
LOYHVWPHQWW ¥OW BHR HOO DQG ARBSHALWOMR EDRBUNHWNRRQGLWLRQV DUH GHSUHVVHG 6XFK LO
SURSHUWLHY SURPSWO\ LQ UHVSRQVH WR FKDQJXYGHUHHRORPLE RIUUR WKW DRRFH/L WILKRHD VQ WR U B R O
WKDW VHOOV SURSHUW\ KHOG IRU OHVV WKDQ IRXU \HDUV ,Q DGGLWLRQ IRU FHUWDLQ RI RXU SUR
DJUHHPHQWY ZLWK WKH VHOOHUV Rl WKH SURSHUWLHV IRU D FHUWDLQ SHULRG RI WLPH IURP HQWH!
WD[DEOH JDLQ WR WKH VHOOHUV ZLWKRXW WKH VHOOHU V FRQVHQW 'XH WR DOO Rl WKHVH IDFWRI!




' H BBUWXEMHFWS RARVRRVKHHI W LDELOLWLHYV WKOWQDREQD D SR MUWHRQRIQHFPRRKUWRHAY PD\ EH VXEMH
FXUUHQW RU IXWXUH ODZV LQFOXGLQJ ODZV EHQHILWLQJ GLVDEOHG SHUVRDWH\DH) G D/AVDR\DH B H TXR
SURSHUW\ PRGLILFDWLRQV LQ WKH IXWXUH IRU ZKLFK ZH PD\ QRW KDYH EXGJHWHG DQG FRXOG UH\
RXU SURSHUWLHY ZH DUH VXEMHFW WR WKH ULVN WKDW RXU LQVXUDQFH PD\ QRW FRYHU DOO RI W
ZDU RU WRAKWN RFEXRUHQFH Rl DQ\ Rl WKHVH IHFMQORY FERX 0IGQIOMYH (DA ARGYHWIR B! UHVXOWV Rl RSH
GLVWULEXWLRQV WR RXU VKDUHKROGHUYV

:H PD\ EH VXEMHPWH & RR\OFY Rl LQVXUDQFH D @ GDMIGPLLON DIMRIRVY R IRQHAFRHW IRIHLE R1 SURSHUWLHYV
SURSHADNXDOW\ DQG XPEUHOOD LQVXUDQFH7BEROHFIROLWKHWRXIK 6HSWHREHWDJH IRU DFWV Rl WHU!
DVVHVVPHQW DSSURDFK DQG SULFLQJ VWUXFWXUH PD\ LQFUHDVH WKH FRVW RI LQVXULQJ RXUHFWR
ILODQFLDO SRVLWLRQ DQG RSHUDWLQJ UHVXOWYV

:H PD\ VAOGNMHUVH HIHWKWW RV WKH LOGHEWHGQHVYV WKDW ZH FBODWHQW RVKHK IKADHAMPEMD W & HF B ¥ M ¢
VOLIJKWO\ KLJKHU GHEW OHSYHHODAMWW KD @ IRMKKKUJBEHU GHEXOOYHYR REWRXQOBONWULURQBOIILQDQFLQJ Z
YXOQHUDEOH WR DQ HHFRERFPIRUGWY RWRXQ SURSHUWLHY DUH HLWKHU FROODWHUDOL]HG RU LGHQW
ERUURZLQJV WR IXQG VRPH RU DOO RI WKH FRVWV RI QHZ SURSHUW\ DFTXLUDIQVLIBW VR @ R Q VRRFXFPIQ
DPRXQW RI LQGHEWHGQ$WWRIWKBWPEM PD\ LQFXRXU WRWDO RXWVWDQGLQJ GHEW ZDV ELOOLRQ D
RWKHU ORDQV DQG H[FKDQJHDEOH VHQLRU QRWHY GLYLGHG E\ WRWDO DVVHWYV ZDV

3D\PHQWYV RI SULQFLSDO DQG LQWHUH\VLW QD ARDXMK GMWHRE W SHHU DOMHD R X6 IR VHKUMQLVHDM RU SD\ GLV
TXDOLILFDWLRIK DVHDDSXVR VXEMHFW WR WKH ULVNV WKDW

t ZH PD\ QRW EH DEOH WR UHILQDQFH RXU H[LVWLQJ LQGHEWHGQHVV RU UHILQDQFH RQ WHU

t XQGHU WKH WHUPV RI RXU 5IHY R&KHL R ¥ RQW RRUWD )G LIDAOW RQ LWV WHUPV E\ XV WKDW RXU
GLVWULEXWLRQV WR XV ZKLFK FRXOG UHVXOW LQ UHGXFHG GLVWULEXWLRQV WR RXU VKD

t LI ZH DUH XQDEOH WR SD\ RXU GHEW VHUYLFH RQ WLPH RU DUH XQDEOH WR FRPSO\ ZLWK L
SURSHUWLHY VHFXULQJ VXFK GHEW DQG LQ VRPH FDVHV RWKHU SURSHUWLHY DQG DVVHW

6RPH RI RXU GHEW LV VHFXUHG ED QB R/XISXRIWS BRSHUWMRSHUVBREKVWR | RXW KGHHEW LY FURVV GHID)>
RQ D ORDQ DERYH D WKUHVKROG YDOXH ZLOO FUHDWH D GHIDXOW RQ FHUWDLQ RI RXU RWKHU ORD
SURYLYQRORUHFORVXUH RI RXU SURSHUWLHY ZRX0OG UHVXOW LQHFRW RXRJ LIQARPHL DQ G- Y & HWLRDO X
DQG DELOLW\ WR PDNH H[SHFWHG GLVWULEXWLRQV WR RXU VKDUHKROGHUV ,Q DGGLWLRQ LQ FHU
WKH ORDQ EDODQFH ZH PD\ EH UHTXLUHG WR SD\ WKH UHVXOWLQJ VKRUWIDOO WR WKH OHQGHU X\




$V RI '"HFHPEHU RI RXU WRWDO GHEW KDI®H FW LRIDIEQWMHUHVMUB D W HU D MCHSW  LQ VB RGE MQ W k
SD\PHQWYVY RQ DGMXVWDEOH UDWH GHEW ZRXOG LQFUHDVH ZKLFK ZRXOG ORZHHM RWXHW IQHWHUGNRW H 0O
IURP WLPH WR WLPH WR UHGXFH WKH LPSDFW RI FKDQJHV LQ LQWHUHVW UDWHYV 'HFUHDVHV LQ LQ\
SODFH DQG LQ WKH HYHQW ZH GHFLGHG WR XQZLQG VXFK DJUHHPHQWY FRXOG UHVXOW LQ XV UHF

:H PXVW UHILQDQFH R%YV BHBEAIWHBREWKH IXWXWXU VFKHGXOHG GHEW SD\PHQWV RYHU WKH QH[W I

<HDU $PRXQW

LQ WKRXVDQGV

5HSUHVHQWY SULQFLSDO PDWXULWLHYVY RQO\ DQG WKHUHIRUH H[FOXGHV SUHPLXPV DQ(

,QFOXGHV PDWXULWLHYVY WRWDOLQJ PLOOLRQ WKDW PD\ EH HIWHQGHG IRU D RQH \}
PLOOLRQ RI WKLV DPRXQW

,QFOXGHV PDWXULWLHY WRWDOLQJ PLOOLRQ WKDW PD\ EH HIWHQGHG IRU D RQH \

2XU RSHUDWLRQV OLNHO\ ZLOO QRW JHQHUDWH HQRXJK FDVK IORZ WR UHSD\ VRPH RU DOO RI
GHEW H[WHQG WKH UHSD\PHQW GDWHV RU UDLVH DGGLWLRQDO HTXLW\ SULRU WR WKH GDWHHZFAWM (
RXU ILQDQFLDO SRVLWLRQ UHVXOWV RI RSHUDWLRQV FDVK IORZV DQG DELOLW\ WR PDNH H[SHFW}

:H PD\ EH XQDEOH WR FREWRQGHW R LFEDX\NH. R @ U UD WHHI  MAHQHEGWORH P B M UHJXODU TXDUWHUO\ FDV
+RZHYBUVWULEXWLRQ OHYHOV GHSHQG RQ D QXPEHU RI IDFWRUV VRPH RI ZKLFK DUH EH\RQG RXU

2XU ORDQ DJUHHPHQWY FRQWDLQ SURYLVLRQV WKDW FRXOG UHVWULFW IXWXUH GLVWULEXWL
PDWWHUV LQFOXGLQJ

b FROQWLQXHG SURSHUW\ RFFXSDQF\ DQG WLPHO\ SD\PHQW E\ WHQDQWY RI UHQW REOLJDWLEF
t WKH DPRXQW RI IXWXUH FDSLWDO H[SHQGLWXUHV DQG H[SHQVHV UHODWLQJ WR RXU SURSH
t WKH OHYHO RI OHDVLQJ DFWLYLW\ DQG IXWXUH UHQWDO UDWHYV

b WKH VWUHQJWK RI WKH FRPPHUFLDO UHDO HVWDWH PDUNHW

t RXU DELOLW\ WR FRPSHWH

t RXU FRVWV RI FRPSOLDQFH ZLWK HQYLURQPHQWDO DQG RWKHU ODZzV

b RXU FRUSRUDWH RYHUKHDG OHYHOV

t RXU DPRXQW RI XQLQVXUHG ORVVHV DQG

t RXU GHFLVLRQ WR UHLQYHVW LQ RSHUDWLRQV UDWKHU WKDQ GLVWULEXWH DYDLODEOH FLC




,Q DGGLWLRQ ZH FDQ PDNH GLVWULEXWLRQV WR WKH KROGHUV RI RXU FRPPRQ VKDUHYV RQO\

RADHU VKL SHOULRFPIRUWDQ W 220 WHRAOWDUBDWL RO RUWY RZQHUVKLS RI RXU FRPPRQ VKDUHV E\ DQ\ \
RXWVWDQGLQJ FRPPRQ VKDUHV RU RI WKH YDOXH RI WKH RXWVWDQGLRUIXNVRPPEQRVRDRHWYV RAFt
VKDUHKROGHU RI RXU FRPPRQ DQG SUHIHUUHG VKDUHYV LQ WKH DJJUHJDWH WR : H RDOX M BHYBHU B
2ZQHUVKLS /LPLW 2XUXWWNODOUODRZMMERXRIWHRIYUBRRH[HPSW VKDUHKROGHUV IURPUWYW RHQ HBUWHKLR XV
ROQH HQWLW\ IURP WKH 2ZQHUVKLS /LPLW

2HPODUDWIXR/QV RIQ F O S®MVVR W& M UVHKYDWQ BBIROBYU D FKDQRIH RXERQGPWW WR WKH UHKRXINUGWREMW V[ RKI
%RDUGRIVWHHY KDV WMKMKBRXWKWRKIDWHKROGHU DSSURYDO WR LVVXH DGGLWLRQDO VHFEXULWLHV RQ \
TUXVWHHY KDV WKH DXWKRULW\ WR UHFODVVLI\ DQ\ RI RXU XTQXWWXHIIEV FIRDP\P RWQV X K DSUHM H I QWHRG SUKHD H
SRZHUV DQG UHVWULFWXKRQWBDW RXWUWGCHMRMHUP RQH ZKLFK FRXOG DOVR GHOD\ RU SUHYHQW D FKDQJH

2XRD U RVWHHY LV GIHH 680 YWWEHWRRWHR/U ZKLFK FRXOG GRI@ D2 XOU F KB Q M BRUWVIF R3Q WRIUG H VURX/WV BHIRD U
FODVWVKHIVWHUP RI RQM XOWNMWH 8K DWW HOFK \WDRH D VXFFHVVRU FODVV LV HOHFWHG IRU D WHUP F
6XFK VWDJJHUHG WHUPAMXPINHRUW PRIWHJGLSDUW\ WR DFTXLUH FROWUR®WHHKW D3Q URYHE DHUDPHQG
7TUXVW VXEMHFW WR VKDUHKROGHU DSSURYDO DW WKH DQQXDO PHHWLQJ RI7TUKY WHKROGH® VLAY R VBN
HOHFWHG DW HDFK DQQXDO PHHWLQJ RI VKD URKROWHHIWZRKOG SHHRY KB VEH FWKW R/ KDHUHEB R PW HRY RO !
VKDUHKROGHUV WR EH KHOG LQ 0D\

7KH 0DU\ODQG EXVLQHVV VWDW W WW IDFOWIRR DF/SR @ FOCFRWARRFME BBERIQRKY 0DU\VODQG ODHEFW R\ IGRLYH
RIHUV WR DFTXLUH XV HYHQ LI WKH DFTXLVLWLRQ ZRXOG EH DGYDQYWDWHRXW®WE& RKDIUHRVERQV R
VXFK ODZV EXWURWWHRD F® ®RIDOWHU LWY UHVROXWLRQV RU FKDQJH RXU E\ODZV DW DQ\ WLPH WR

2RUD XMR TXDOLINNZRXOGKDYH DGYHUVH W [EFRQWNHXWRBWVVLQFH ZH KDYHIRXDGGIHHBO R
SXUSRWHYODQ WR FRQWLQXH WR PHHW WKH QDHINXR U WKW W HRTX MYBHD U@ R0 TK\R BAK(EFTKAD G HD/MHGU PR © §
DUH D BHTXLUHY DQ DQDO\VLV RI YDULRXV IDFWXDO PDWWHUV DQG FLUFXPVWDQFHYV DWKDWDPDN QRN\
LQFRPH PXVW FRPH IURP FHUWDLQ VRXWBH® MZEDW DOWRLWHPX MG G QVR/ IGH BV, T L E X W HWDR D\EKCCHU HBRR
H[FOXGLQJ FD/HWIDFWDWRBW ZH KROG PRVW RI RXU DVVHWY WKURXJK RXU 2SHUDWLQJ 3DUWQHUYV
UHTXLUHPHQWY (YHQ D WHFKQLFDO RU L QD GMWHDWX\Q W XFLW KWHWR-R BRIX @& QUHIRIS/VUBQ FH WRKKH ,SYWHU QL
ODZV DQG UHJXODWLRQV DQG WKH FRXUWYV PLBK®MW. RWXHP QR ¥ VULEDIHQ UIR/UWXWD WRP DN R DLV ARDI IGLH G

, ZH IDLO WR TXHD @RX G/ EPHS5Y XEMHFW WR )HGHUDO I$SQNRP X QV@H \DWWKH XQW H UFQRIUC B U ¥ WO XWHD &
VWDWXWRU\ SURYLVLRQV ZH ZRXOBUUHRPQLHOUVTIRIDAWREZHQJIJDW KIHBEBD UDAK ILUVW IDLO WR TXDOLI\




WR TXDOLI\ Z¥A ZRXOG KDYH WR SD\ VLIJQLILFDQW LQFRPH WD[HV DQG ZRXOG WKHUHIRUH KDY H OWHN
ZRXOG OLNHO\ KDYH D NHFRW IR QFW Q MW YDIEOHH RH RIXU VHFEFXULWLHY ,Q DGGLWLRQ ZH ZRXOG QR ORQJI

:H KDYH FHUWDL (H BHRM Q MWEKWKB& BD VK D YRDLBHIE OGIHNRW SW BREM PXVW GLVWULEXWH DW OHD\
LQFRPH H[FOXGLQJ FDSLWDO JDLQV ZKLFK OLPLWV WKH DPRXQW RI FDVK ZH KDYHsOVY PR L OW ELO/H SIR\
EHFDXVH RHUMIQFBYLIEHWZHHQ WKH WLPH ZH DFWXDOO\ UHFHLYH UHYHQXH RU SD\ H[SHQVHYV DQG Wi
WR ERUURZ IXQGV WR PHHW WKH H P®)VD/OWIRE EWERBRHUWIEKMH A ®HEQ WHFIN R X D ERRH WD W V QN KHDW KD GOYR{
GLVWULEXWLRQ WR VKDUHKROGHUYV

$ QOXPERIWIDFWRUV FRXHGE XDXWH SRNEF BV W\R VBKIHF GIDYH ZLWK DQ\ SXEOLFO\ WUDGHG VHFXULWLHV
YDOXH RI RXU FRPPRQ DAXG K HFIRHUBIHVELRONYUIHQFOXGH EXW DUH QRW OLPLWHG WR

% PDUNHW SHUFHSWQ RE RHIEEE B/QIZQRIDUWLFXODU

t PDUNHW SHUFHSWHRQWIYH,WR RWKHU LQYHVWPHQW RSSRUWXQLWLHV

t WKH OHYHO RI LQVWLWXWLRQDO LQYHVWRU LQWHUHVW LQ RXU &RPSDQ\

% JHQHUDO HFRQRPLF DQG EXVLQHVYV FRQGLWLRQYV

t SUHYDLOLQJ LQWHUHVW UDWHV DQG

t PDUNHW SHUFHSWLRQ RI RXU ILQDQFLDO FRQGLWLRQ SHUIRUPDQFH GLYLGHQGV DQG JUR

*HQBUYDP®WH WD[ DGYDQWDJHG UHODWLYH WR & FRUSRUDWLRQV EHFDXVH WKH\ JHQHUDOO\ DL
VKDUHKROGH UM QRRAHWHBDGH FKDQJHY WR WKH WD[ ODZV DQG UHJXODWLRQV W KDMHF-REYGDREENH R
5HOLHI 5SHFRSGMLBLDWLRYSAPWHSURYLGHY WKDW JHQHUDOO\ IRU WD[DEOH \HDUV EHJLQQLQJ DIWHU
UHFHLYHG E\ GRPHVWLF LQGLYLGXDO VKDUHKROGHUV IURP FHUWDLQ & FRUSREW WLROKY ®LYH &K E B MY
GRPHVWLF LQGLYLGXDO VKDUHKROGHUV ZHUH JHQHUDOO\ VXEMHFW WR WD[ DW RUG L ®PW \GLR) DRRH E
LOQGLYLGXDO VKDWVHKR® GREXORIPHDNH DQ LOYHVWPHQW LPRD H FW WSDUFDWL I R QWK B QWD QVL Q R WVIV B H QW

7KH DYHUDJH GDLO\ WUDGLQJ YROXPH RI RXU FRPPRQ VKDUHV GXULQJ WKH \HDU HQGHG 'HFHPE}
SXEOLFO\ WUDGHG SUHIHUUHG WRDDHMHYXAQWQHHOD®L YRULMPLOOOD QRO XP HVHFIWVROQ QWMOH WD R Q M VW S

DELOLW\ WR SD\ GLYLGHQGYV PD\ EHl ORR LWKIDGN ZE GZ Z6 OF B B REWXHD BPARSSHIFDE VYL Bl GRQ WX FW VX
RSHUDWLRQV WKURXJK RXU 2SHUDWLQJ 3DUWQHUVKLS RXU DELOLW\ WR SD\ GLYLGHQGYV RQ DQ\ VF
LOWHUHVWY LQ RXU 2SHUDWLQJ 3DUWQHUVKLS WKH SD\PHQW RI ZKLFK GHSHQGV LQ WK FQ R@RRX L)
WKDW ZH ZLOO EH DEOH WR SD\ GLYLGHQ G % GREL W LIRMBIXO®Y UTPA/D R WWHRIH R D WLKH L@HE WHW R VZXUFAK R XL
DELOLW\ WR PDNH VRPH W\SHV RI SDARHQ W WFOG ROKMUNTLRX G HEERD WR MAR PDNH VRPH W\SHV RI S
SUHIHUUHG VKDUHV XQOHVV




ZH PHHW FHUWDLQ ILQDQFLDO WHVWYV RU VXFK SD\PHQWYV RU GV DGIHHAGAO IVU HL [ UZHT O IUHH % QB B GPHD MR/
ZH PD\ QRW EH DEOH WR SD\ GLYLGHQGY RQ RXU VKDUHV LQ RQH RU PRUH SHULRGV )XUWKHUPRUH
FROQWLQXH WR SD\ FDVK G LSYQUGHRPFR Q VR F )SWHH WU B BWHKDWHY RI EHQHILFLDO LQWHUHVW WKDW PD\
RSWLRQV RU RWKHUZLVHHERXOG KDYH D VLPLODU HI

DELOLW\ WR SD\ G LOLGPH QUGI\GHEMMUKMI WM LRI 0D U\ODXQGDEDRLD LW\ WR SD\ GLYLGHQGV RQ DQ\ VHU
WKH ODZV RI 0DU\ODQG 8Q G H UD DOSISUD DFBEEED\ BQIROAN \RLINGHG DO G ZV W U LIEDEWML @R W K B | & -NVZIR IEDDQN QHRIQY  BAHK |
GHEWV DV WKH GHEWYV EHFRPH GXH LQ WKH XVXDO FRXUVH RI EXVLQHVV RU WKH 5(,7 V WRWDO DV’
5(,7ZHUH GLVVROYHG DW WKH WLPH Rl WKH GLVWULEXWLRQ WR VDWLVI\ WKH SUHIHUHQWLDO ULJK
GLVWUBERRUB@EH ®D\ QRW PDNH D GLVWULEXWLRQ RQ DQ\ VHRM HWRRW BH HE HUWH GEXMD.RIQV ZH DRWE C
EHFRPH GXH LQ WKH XVXDO FRXUVH RI EXVLQHVV RU RXU WRWDO DVVHWY ZRXOG EH OHVV WKDQ WI
ULJKWV XSRQ GLVVROXWLRQ RI WKH KROGHUV RI VKDUHV RIVDK\SH UH b i QFEIHYUHH DU B H GAV\RK W ¥ R V HVK |

:H PD\ LOFGLWLRQDO LQGHEWHGQHUYDRKLPIO BRVKIWMLR @)XDWG FDVK | DFEL OIOVME SRRV $ WG IDYCLGE\HLG
SHIHU® VKD U2XU JRYHUQLQJ GRFXPHQWY GR QRW OLPLW XV IURP LV >RUUHEB MEHILWLRQD@H @BEEW
FRQVROLGDWHG LQGH:EN FDB\QHYNXRXMW/MLMIRIQDIO LQGHEWHGQHVY DQG EHFRPH PRUH KLJKO\ OHYHU
FDVK DYDLODEOH $VRDSDM \GXOWG 8 CPUFALERW KDQYGVVXHPDLQLQJ WR VDWLVI\ RXU GLYLGHQG REOLJDV
DGGLWLRQDO LQGHEWHGQHVV

:H HBUGHSHQGHQW R@HMVWHFQBRWREXIWKY QRWHG DERYH EHFDH AX2ZHWDERIIHV W BILEZXWH DW OHDVW
WR RXU VKDUHKROGHUV 'XH WR WKLV UHTXLUHPHQW ZH ZLOO QRW EH DEOH WR IXQG RXWKBDEHXRWVE
DELOLW\ WR IXQG WKHVH DFWLYLWLHY LV GHSHQGHQW RQ RXU DELOLW\ WR DFFHVV FDSLWDO IXQG
VKDUHV SUHIHUUHG VKDUHV FRPPRQ DQG SUHIHUUHG XQLWV LQ RXU 2SHUDWLQJ 3DUWQHUVKLS RI
DGGLWLRQDO GHEW ILQDQFLQJ PD\ VXEVWDQWLDOO\ LQFUHDVH RXU OHYHUDJH DQG VXEMHFW XV W
RIHULQJY PD\ UHVXOW LQ VXEVWDQWLDO GLOXWLRQ RI RXU VKDUHKROGHUV LQWHUFRW\WRY RXWU DBIDJI
RXU EXVLQHVY DQG IXQG RWKHU FDVK UHTXLUHPHQWYV

BPXYLQHVY DQG RSHUDMYL RVGWH ZHROHIMEV VRN NABW S PW B VO X W HW KUHH GIXSXBBHDRHFQW DWLRQ RI VHEXULW\
GLVDVWHU UHFRYHU\ SODQ IRU RXU LOQWHUQDO LQIRUPDWLRQ WHFKQRORJ\ VIVWHPV RYUBODWMRX
QDWXUDO GLVDVWHUY WHUURULVP$Q@DV\D®WE PVIDQBKRPPKQ LDFFN GRIQ WDWEPWHFDXVHY LQWHUUXSWL
EXVLOHVRD\ DOVR LQFXU DGGLWLRQDO FRVWY WR UHPHG\ GDPDJHV FDXVHG E\ VXFK GLVUXSWLRQV

&HUWDRIQLRHEMXV/QMEHHY KDYH SRW H QRWLD @ HFURWD DQ QFFRAVRKID IGRBWRHHUP E H URU RV \R M H VWRDQY G IRUWQH U
2SHUDWLQJ JXHWBHUVKLS




LQGLYLGXDOV PD\ KDYH SHUVRQDO LOQWHUHVWYV WKDW FRQIOLFW ZLWK WKH LQWHUHVWYV RI RXU VK
WKHWVHF RUMXARUWHHY FROWULEXWHG WR WIKFHH 2FERADWH HQY.J) IFEDXOOBGO M RN H VG DTWRRHOR SIFXMREBY LQWHUHVYV
LOWHUHVWY LI VXFK D VDOH RU UHILQI ®BLYM ARXWBLBHSB G Y B QMWD 1 & RSO/D WHR W X D W :DHJ A DGR\ Q BB\
\RX WKDW WKHVH SROLFLHV ZLOO EH VXFFHVVIXO LQ HOLPLQDWLQJ WKH LQIOXHQFH RI VXFK FRQIO
LOWHUHVWY RI DOO RI RXU VKDUHKROGHUYV

:H BUGHSHQGHQW\RIHBXRQQHO DQG WKH ORVV RI DQ\ NH\ SHUVR 81t DWALRRGMG KDHIH D GRIMWHRRDY |
H[HFXWLFHURH ORVV RI DQ\ Rl WKHLU VHU YHFWVROR K XG5 RBFKIRDRWK FFGIMADMLID\HRK RYKH ROWHUHG LQWR H
XV ZH FDQQRW DVVXUH \RX WKDW WKH\ ZLOO UHPDLQ HPSOR\HG ZLWK XV

:H PD\ FKDQSRARFUHV ZHWRAEMMYWBOUZKLFK FRXOG DAYQDQROD @ IHVRW MRXKXILRIQR §HUDW LR Q \F RPPRK
VKBV REBELOLW\ WR SD\ G2XW GdmXRWMWRMHN GHWHUPLQHY DOO RI RXU SROLFLHV LQFOXGIOWKRXUKLQXI
7TUXVWHHY KDV QR FXUUHQW SODQV WR GR VR LW PD\ DPHQG RU UHYLVH WKHVH SROLFLHW RWUDIQQ
FRQGLWLRQ UHVXOWV RI RSHUDWLRQV WKH PDUNHW SULFH RI RXU VHFXULWLHY RU GLVWULEXWLR

&RPSOLDQFH HUWRPKDRQLRIJFIRUSRUDWH JR'Y HHU®DMEHO BVQICQ SXEGLW IRYFOSNEHQYYRQ VDD (HF D |
HSXWDWERKQ@QJLQJ ODZV UHJXODWLRQV DQG VWDQGDUGY UHODWLQJ WR FRUSRWIRVH JRD/GI® @I Fé{
DQG XKRDN 6WRFN ([FKDQJH UXOHV FRQWLQXH WR7RHM B VDH X ®RIH EKADDLIOVE OB \S XIEKDIXFO PR\PLROOL B G
LOWHUSUHWDWLRQV LQ PDQ\ FDVH\ G XH VDRUWKKXOW OWRMN LRJ DSEOLAFWWRQ LQ SUDFWLFH LV HYROY
JRYHUQLQJ ERGLHV ZKLFK FRXOG UHVXOW LQ FRQWLQXLQJ XQFHUWDLQW\ UHJDUGLQJ FRPSOLDQFF
SUDFWHFBIWH FRPPLWWHG WR PDLQWDLQLQJ KLJK VWDQGD G WD RIHVKIBIRVDWRHFRPIS O ZQWH BIY & CBYKL
VWDQGDUGY KDYH UHVXOWHG LQ DQG DUH OLNHO\ WR FRQWLQXH WR UHVXOW LQ LQFUHDVHG JHQ
JHQHUDWLQJ DFWLYLWLHV WR FRRSIRIHVOF KV R FVRIPSLON LZH WV K, G5 FSIDW MELERX GRIRU- W KDHD 6 DW € IB QUHH\O R MOHHG U H
UHTXLUHG DVVHVVPHQW RI RXU LQWHUQDO FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ KDV UHTXLUHC
H[SHQVLYH IRU XV WR REWDL®LD E U & BW IR LSQMXNS BRIV W RIUHTXLUH WKH FRQWLQXHG FR P PRXWXN @M HR
(IHFXWLYFHY DQG &KLHLPHQDRRFLO® IMFH DQ LQFUHDVHG ULVN RI SHUVRQDO OLELD LUWVIX® WR @8 HH
GLLFXOW\ DWWUDFWLQJ7DXQGWHHV DL QGIQUHTKOW KR FRX0OG KDURBWY BWR/EQRS O\ ALRMKUGHZ RU FKD
VWDQGDHIGMEPIWKH DFWLYLWLHY LQWHQGHG E\ UHJXODWRU\ RU JRYHUQLQJ ERGLHV GXH WR DPEL

,WHP % HVBQUHG 6WDII &RPPHQWYV

1RQH




,WHP RSBUWLHYV

7KH IROORZLQJ WDEOH SURYLGHV FHUWD UQFIHQSRIRSHW WRGI\D BRXRM RMAHEEROO\ RZQHG RI

$QQXDOLJHG

<HDU 5HQWDEOH $QQXDOLJHG SHYHQXH SHU
%XLOW 6TXHU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5HQRYDWHG )HHW 2FFXSDQF\ 5HYHQXH 6TXHUYRRW

%DOWLERAKLQIWRQ &RUULGRU

+HUFXOHV 5RDG %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
6HQWLQHO '"ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0'
6HQWLQHO '"ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
THFKQRORJ\ 'ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
THFKQRORJ\ '"ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
6HQWDQHO %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
6HQWDQHO %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
6HQWDQHO %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
THFKQRORJ\ 'ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
THFKQRORJ\ 'ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
&RQFRXUVH "ULYH %:,$LUSRUW
ILQWKLFXP 0'
(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0'
THFKQRORJ\ 'ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0'
&RQFRXUVH "ULYH %:,$LUSRUW
ILQWKLFXP 0'
(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0'
:LQWHUVRQ 5RDG %:,$LUSRUW
ILQWKLFXP 0'
(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0°'
&RQFRXUVH "ULYH %:,$LUSRUW
ILQWKLFXP 0'
5LGJH 5RDG %:,$LUSRUW

+DQRYHU




$QQXDOL]JHC

<HDU 5HQWDEOH $QQXDOL]JHG 5HYHQXH SH
%XLOW 6TXHU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5HQRYDWHG )HHW 2FFXSDQF\ 5HYHQXH 6TXBUYRRW

3DUNZD\ 'ULYH %:,$LUSRUW
+DQRYHU

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

:LQWHUVRQ 5RDG %:,$LUSRUW
ILQWKLFXP 0

:LQWHUVRQ 5RDG %:,$LUSRUW
ILQWKLFXP 0

1DWLRQDO %XVLQHVV 3DUNZD\ %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0

,QWHUQDWLRQDO 'ULYH %:,$LUSRUW
ILQWKLFXP 0

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

:LQWHUVRQ 5RDG %:,$LUSRUW
ILQWKLFXP 0

&RUSRUDWH %RXOHYDUG %:,$LUSRUW
ILQWKLFXP 0

3DUN &LUFOH 'ULYH %:,$LUSRUW
+DQRYHU

3DUNZD\ 'ULYH %:,$LUSRUW
+DQRYHU

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

3DUNZD\ 'ULYH %:,$LUSRUW
+DQRYHU

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

,QWHUQDWLRQDO 'ULYH %:,$LUSRUW
ILQWKLFXP 0

,QWHUQDWLRQDO 'ULYH %:,$LUSRUW
ILQWKLFXP 0

,QWHUQDWLRQDO 'ULYH %:,$LUSRUW
ILQWKLFXP 0

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

(ONULGJH /DQGLQJ 5RDG %:,$LUSRUW
ILQWKLFXP 0

6HQWLQHO 'ULYH %:,$LUSRUW
$QQDSROLV -XQFWLRQ 0

$VKWRQ 5RDG %:,$LUSRUW
+DQRYHU

$VKWRQ 5RDG %:,$LUSRUW
+DQRYHU

$VKWRQ 5RDG %:,$LUSRUW
+DQRYHU

5HVHDUFK 3DUN 'ULYH %:,$LUSRUW
&DWRQVYLOOH O

"RUVH\ 5RDG %:,$LUSRUW
+DQRYHU

$VKWRQ 5RDG %:,$LUSRUW
+DQRYHU

$VKWRQ 5RDG %:,$LUSRUW

+DQRYHU




BRSHUW\ DQG /RFDWLRQ

6XEPDUNHW

<HDU 5HQWDEOH

%XLOW 6TXBU
5HQRYDWHG )HHW

2FFXSDQF\

$QQXDOL]HG
5HQWDO
SHYHQXH

$QQXDOL]H

SHYHQXH St

2FFXSLHG
6TXBUYRRW

$VKWRQ 5RDG
+DQRYHU

IDWLRQDO %XVLQHVYV 3DUNZD\

$QQDSROLV -XQFWLRQ 0
$VKWRQ 5RDG
+DQRYHU

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0
208QQDSROLV 5RDG
&ROXPELD 0
5LYHUZRRG 'ULYH
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0
5REHUW )XOWRQ 'ULYH
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD O0°'

$OH[DQGHU %HOO '"ULYH
&ROXPELD 0

$OH[DQGHU %HOO '"ULYH
&ROXPELD O0°'

$OH[DQGHU %HOO '"ULYH
&ROXPELD O0°'

S5LYHUZRRG 'ULYH
&ROXPELD O0°'

$OEHUW (LQVWHLQ '"ULYH
&ROXPELD O0°'

S5REHUW )XOWRQ 'ULYH
&ROXPELD 0

$OH[DQGHU %HOO '"ULYH
&ROXPELD O0°'

S5REHUW )XOWRQ 'ULYH
&ROXPELD O0°'

OHQGHQKDOO &RXUW
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD O0°'

*XLOIRUG 5RDG
&ROXPELD 0

S5LYHUZRRG 'ULYH
&ROXPELD O0°'

SDWX[RR®V 'ULYH
&ROXPELD O0°'

$OH[DQGHU %HOO '"ULYH
&ROXPELD O0°'

%:,$LUSRUW
%:,$LUSRUW
%:,$LUSRUW

+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
3BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU
+RZDUG &RXQW\
BHULPHWHU




BRSHUW\ DQG /RFDWLRQ

6XEPDUNHW

<HDU 5HQWDEOH
6TXBU

%XLOW
5HQRYDWHG )HHW

2FFXSDQF\

$QQXDOL]HG
5HQWDO
SHYHQXH

$QQXDOL]JHC

S5HYHQXH SH

2FFXSLHG
6TXBURRW

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0
3DWX[RR®V 'ULYH
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0
*XLOIRUG 5RDG
&ROXPELD 0

&ROXPELD *DWHZD\ '"ULYH

&ROXPELD 0
$OH[DQGHU %HOO '"ULYH
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0
3DWX[RR®V 'ULYH

&ROXPELD 0
BDWX[RR®V 'ULYH

&ROXPELD 0

&ROXPELD *DWHZD\ '"ULYH

&ROXPELD 0

S5LYHUZRRG 'ULYH
&ROXPELD 0

$OH[DQGHU %HOO '"ULYH
&ROXPELD 0

&ROXPELD *DWHZD\ "ULYH

&ROXPELD 0

*XLOIRUG 'ULYH
&ROXPELD 0

20G &ROXPELD 5RDG
&ROXPELD 0

20G &ROXPELD 5RDG
&ROXPELD 0

3DWX[RR@®V 'ULYH
&ROXPELD 0

*XLOIRUG 'ULYH
&ROXPELD 0

20G &ROXPELD 5RDG
&ROXPELD 0

5LYD 5RDG
$QQDSROLV -XQFWLRQ 0

6 X E W RYAHDU®D $H

6XEXUEDQ O0DU\ODQG
7THFK 5RDG
6LOYHU 6SULQJ 0
BURIHVVLRQDO '"ULYH
*DLWKHUWVEXU
7KRPDV -RKQVRQ 'ULYH
JHHGHULFN 0
:HVW *XGH '"ULYH
5RFNYLOOH 0
:HVW *XGH '"ULYH
5RFNYLOOH 0

6 X E W RYAHDU®D $H

+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
+RZDUG &RXQW\
SHULPHWHU
$QQDSROLV

1RUWK 6LOYHU 6SULQJ
*DLWKHUVEXU
JUHGHULFN
SRFNYLOOH
SRFNYLOOH




$QQXDOL]JHC

<HDU 5HQWDEOH $QQXDOLJHG 5HYHQXH SH
%XLOW  6TXBU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5SHQRYDWHG)HHW 2FFXSDQF\ SHYHQXH 6TXBUYRRW

6XEXUEDQ %DOWLPRU

OF&RUPLFN 5RDG +X@WOOH\ 5WH
+X Q D/OD B\ &RUULGRU
<RUN 5RDG +X@WOOH\ 5WH
+X Q D/OD B\ &RUULGRU
"HHUHFR 5RDG +X@WOOH\ 5WH
JLPRQLXP 0' &RUULGRU
,QWHUQDWLRQDO &LUFOH +X@WOOH\ 5WH
+X Q DVOD B\ &RUULGRU
© 3DGRQLD 5RDG +X@WOOH\ 5WH
JLPRQLXP 0' &RUULGRU
6FKLOOLQJ &LUFOH +X@WOOH\ 5WH
+X Q DVOD B\ &RUULGRU
,QWHUQDWLRQDO &LUFOH +X@WOOH\ 5WH
+X Q DVOD B\ &RUULGRU
OF&RUPLFN 5RDG +X@WOOH\ 5WH
+X Q DVOD B\ &RUULGRU
BFKLOOLQJ &LUFOH +X@WOOH\ 5WH
+X Q D/OD B\ &RUULGRU
BFKLOOLQJ &LUFOH +X@WOOH\ 5WH
+X Q D/OD B\ &RUULGRU
6FKLOOLQJ &LUFOH +X@WOOH\ 5WH
+X Q VOD B\ &RUULGRU
OF&RUPLFN 5RDG +X@WOOH\ 5WH
+X Q DVOD B\ &RUULGRU
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
:LQGVRU %RXOHYDUG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
*RYHUQRU V &RXUW %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
*RYHUQRU V &RXUW %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
*RYHUQRU V &RXUW %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
$PEDVVDGRU 5RDG %DOWLPRUH &RXQW\
:RRGODZQ O :HVWVLGH
DVKLG@GYWR®H 7RZVRQ
7RZVRQ 0
CHVW 3HQ@YWIQNOQLD 7RZVRQ

7TRZVRQ 0’




$QQXDOL]JHC

<HDU 5HQWDEOH $QQXDOL]JHG 5HYHQXH SH
%XLOW 6TXHU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5HQRYDWHG )HHW 2FFXSDQF\ 5HYHQXH 6TXBUYRRW
HVW 3HQ@VYWIQNDHQLD 7RZVRQ
7RZVRQ O
$0 O HJIKHHD X H 7RZVRQ
7RZVRQ O
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH "ULYH :KLWH 0DUVK
'KLWH 0DUVK
&RUSRUDWH "ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH "ULYH :KLWH 0DUVK
"KLWH 0DUVK
6DQGSLSHU &LUFOH :KLWH 0DUVK
‘KLWH 0DUVK 0
OHUFDQWLOH 5RDG :KLWH 0DUVK
‘KLWH 0DUVK 0
&DPSEHOO %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
6DQGSLSHU &LUFOH :KLWH 0DUVK
‘KLWH 0DUVK 0
OHUFDQWLOH 5RDG :KLWH 0DUVK
‘KLWH 0DUVK 0
6DQGSLSHU &LUFOH :KLWH 0DUVK
'KLWH 0DUVK
&DPSEHOO %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK 2 2
‘KLWH 0DUVK 0
5LGJHO\ V &KRLFH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
1RWWLQJKDP 5LGJH 5RDG :KLWH 0DUVK
‘KLWH 0DUVK 0
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&DPSEHOO %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
JUDQNOLQ 6TXDUH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&DPSEHOO %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
+RQH\JR %RXOHYDUG :KLWH 0DUVK

:KLWH 0ODUVK 0'




$QQXDOL]JHG

<HDU 5HQWDEOH $QQXDOL]HG 5HYHQXH SHLU
%XLOW 6TXBU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5HQRYDWHG )HHW 2FFXSDQF\ 5HYHQXH 6TXBUYRRW
3HUU\ +DO0O %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
&DPSEHOO %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
+RQH\JR %RXOHYDUG :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
&RUSRUDWH 'ULYH :KLWH 0DUVK
‘KLWH 0DUVK 0
6 X EW RYAHIU®D $H
I I
*UHDWBHKKWODGHOSKLD
-ROO\ 5RDG %OXH %HOO
%OXH %$HOO 3
-ROO\ 5RDG %OXH %HOO
%OXH %$HOO 3
-ROO\ 5RDG %OXH %HOO
%OXH %$HOO 3
-ROO\ 5RDG %OXH %HOO
%OXH %$HOO 3
6 X EW RYAHU®D $H
I I
&HQWUDO 1HZ -HUVH\
5LGJH 5RDG ([LW $2&UDQEXU\
‘D\WRQ 1-
5LGJH 5RDG ([LW $2&UDQEXU\
‘D\WRQ 1-
&RPPHUFH ([LW $2&UDQEXU\
&UDQEXU\
5LGJH 5RDG ([LW $2&UDQEXU\
‘D\WRQ 1-
6 X EW RYAHDU®D $H
I I

1RUWKHUDLQLD
&RQIHUHQFH
&KDQWHL 00\
&RQIHUHQFH
&KDQWHL 00\
&RQIHUHQFH
&KDQWHL 00\
&RQIHUHQFH
&KDQWHL 00\
&RQIHUHQFH
&KDQWHL 00\

&HQWHU "ULYH
&HQWHU "ULYH
&HQWHU "ULYH
&HQWHU "ULYH
&HQWHU "ULYH

3DUN OHDGRZ 'ULYH

&KDQWH OO0\

6WRQHFURIW %RXOHYDUG

&KDQWH OO0\

'XOOHV 6RXWK

'XOOHV 6RXWK

'XOOHV 6RXWK

'‘XOOHV 6RXWK

'XOOHV 6RXWK

'XOOHV 6RXWK

'XOOHV 6RXWK




BRSHUW\ DQG /RFDWLRQ

6XEPDUNHW

<HDU 5HQWDEOH
%XLOW 6TXBU
5SHQRYDWHG )HHW

2FFXSDQF\

$QQXDOL]JHG
5HQWDO
S5HYHQXH

$QQXDOL]JHG

S5HYHQXH SHL

2FFXSLHG
6TXBUYRRW

&RQIHUHQFH &HQWHU 'ULYH

&KDQWH 00\

&RQIHUHQFH &HQWHU 'ULYH

&KDQWH 00\

:RRGODQG 3DUN 'ULYH

+HUQGRQ 9
6XQUDVKMH\ 5RDG
+HUQGRQ 9
6XQUDVMH\ 5RDG
+HUQGRQ 9
3LQQDFOH 'ULYH
OF/HD® 9
3LQQDFOH 'ULYH
OF/HD® 9

6 X E W RYAHDU®D $H

6W ODU\V .LQJ *HRUJH &RXQWLHV

([SORUDWLRQ 'ULYH
/H[LQJWRQ 3DUN 0
([SHGLWLRQ 'ULYH
/H[LQJWRQ 3DUN 0'
([SORUDWLRQ 'ULYH
/H[LQJWRQ 3DUN 0'
([SHGLWLRQ 'ULYH
/H[LQJWRQ 3DUN 0'
3HFDQ &RXUW
&DOLIRUQLD 0
([SORUDWLRQ 'ULYH
/H[LQJWRQ 3DUN 0
3HFDQ &RXUW
&DOLIRUQLD 0

&RWWRQZRRG 3DUNZD\

&DOLIRUQLD 0
([SORUDWLRQ 'ULYH
/H[LQJWRQ 3DUN 0
3HFDQ &RXUW
&DOLIRUQLD 0
3HFDQ &RXUW
&DOLIRUQLD 0
3HFDQ &RXUW
&DOLIRUQLD 0
&RPPHUFH 'ULYH
‘DK QS 9
&RPPHUFH 'ULYH
LQJ *BHR®I
&RPPHUFH 'ULYH
LQJ *BHR®I
&RPPHUFH 'ULYH
‘DK CHQ$ 9
&RPPHUFH 'ULYH
‘DK QS 9
&RPPHUFH 'ULYH
‘DK QS 9

6 X E W RYAHDU®D $H

'XOOHV 6RXWK
'XOOHV 6RXWK
+HUQGRQ
+HUQGRQ
+HUQGRQ
7\VRQV &RUQHU
7\VRQV &RUQHU

6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
6W O0DU\ V &RXQW\
.LQJ *BRU

&RXQW\

LQJ *BRU

&RXQW\

LQJ *BRU

&RXQW\

LQJ *BIR&RXQW\
.LQJ *BRU

&RXQW\

.LQJ *BRU

&RXQW\




$QQXDOL]JHC

<HDU 5HQWDEOH $QQXDOL]HG 5HYHQXH SH
%XLOW 6TXBU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5SHQRYDWHG )HHW 2FFXSDQF\ SHYHQXH 6TXBUYRRW
OLOLWDU\ 'ULYH 6DRHQWRQLR
&RORUDGR 6SULQJV
6SDFH &HQWHU 'ULYH &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 (DVW
1RUWK 1HZSRUW 5RDG &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 (DVW
6SDFH &HQWHU 'ULYH &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 (DVW
$HURWHFK 'ULYH &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 (DVW
$HURWHFK 'ULYH &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 (DVW
7THFKQRORRRORUDMGR 6SULQJV &2 &RORUDGR 6SULQJV
(DVW
%DEFRFN 5RDG &RORUDGR 6SULQJV (DVW
&RORUDGR 6SULQJV &2
YJHGHUDO 'ULYH ., 1RUWK &RUULGRU
&RORUDGR 6SULQJV &2
YJHGHUDO 'ULYH ., 1RUWK &RUULGRU
&RORUDGR 6SULQJV &2
YJHGHUDO 'ULYH ., 1RUWK &RUULGRU
&RORUDGR 6SULQJV &2
ODUN 'DEOLQJ %RXOHYDUG &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 1RUWKZHVW
ODUN 'DEOLQJ %RXOHYDUG &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 1IRUWKZHVW
ODUN 'DEOLQJ %RXOHYDUG &RORUDGR 6SULQJV
&RORUDGR 6SULQJV &2 1IRUWKZHVW
6 X EW RYAHIU®D $H
I I
2WKHU
OHDGRZYLOOH /DQH 5LFKPRQG
&KHV\WHU 6RXWKZHVW
7HFKQRORJ\ 3DUN 'ULYH 6 R X W KIZ BIVQ\L D
/HEDQRQ 9
/IDNHVLGH 'ULYH JRUW 5LWFKLH
&DVFDGH 0
6 X EW RYAHIU®D $H
I I
7RW D/®1 $D JH
I |

7KLV SHUFHQWDJH LV EDVHG XSRQ DOO UHQWDEOARWVOX RUHHIHHRMENXQGHU OHDVH WHUPV WKDW ZHUH LQ HI

$QQXDOLJHG UHQWDO UHYHQXH LV WKH PRQWKO\ FRQWUDFWXDO EDVH UHQW DV RI '"HFHPEHU
EH D XVHIXO PHDVXUH IRU DQDO\]LQJ UHYHQXH VRXUFHV EHFDXVH VLQFH LW LV SRLQW LQ WLPH EDVHG
UHYHQXH XQGRHWEFFRQWDLQ V:XF KLIDX PWKMHDRH RO H SDUWLFXODUO\ XVHIXO IRU OHDVLQJ

P KOVRIGAIGHI EDQ QR DRV
LW GRIMV\Q RML ¥ R@
WHQDQW VHJPHQW DQG LQGXVW!

$QQXDOL]HG UHQWDO UHYHQXH SHU RFFXSLHG VTXDUH IRRW LV WKH SURSHUW\ V DQQXDOL]JHG UHQWDO UHYHQXH GLYLGHG




7KH IROORZLQJ WDEOH SURYLGHY FHUWDLQ LQIRUPDWLRQ DERXW RXU ZKROO\ RZQHG SURSHUWL

(VWLPDWHG

5HQWDEOH

6TXBU 3HRHQWDJH
JHHW 8SRQ /HDVHG

3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW &RPSOHWLRQ &RPPLWWHG

BOGHRWBROVWUXFWLRQ

% DOWLERIKLQIJWRQ &RUULGRU

6HQWLQHO '"ULYH 1%3
$QQDSROLV -XQFWLRQ 0°'

5HVHDUFK 3DUN 'ULYH 80%&
% DO WL RPRU

OHOORQ 5RDG
+DQRYHU

6 X EW RYAHDU®D $H

&RORUDGR 6SULQJV

6SDFH &HQWHU 'ULYH 3DWULRW 3DUN
&RORUDGR 6SULQJV &2

1RUWK 1HZSRUW 5RDG
&RORUDGR 6SULQJV &2

JHGHUDO 'ULYH +\EULG ,
&RORUDGR 6SULQJV &2

JHGHUDO 'ULYH +\EULG ,,
&RORUDGR 6SULQJV &2

6 X EW RYAHDU®D $H

%:,$LUSRUW
%:,$LUSRUW
%:,$LUSRUW

&RORUDGR 6SULQJV (DVW
&RORUDGR 6SULQJV (DVW
, 1RUWK &RUULGRU

: 1RUWK &RUULGRU

N
6D®QWRQLR
OLOLWDU\ 'ULYH %XLOGLQJ +,
6DRQWRQLR 7; 6DRQWRQLR
OLOLWDU\ 'ULYH %XLOGLQJ &
6DQWRQLR 7; 6DRQWRQLR
6 X E W RYAHIUD $H
N
7RWDO SXRAEIMWUXFWLRQ
I
8QGHWYHORSPHQW
%DOWLARKLQJWRQ &RUULGRU
BHQWLQHO 'ULYH 1%3
$QQDSROLV -XQFWLRQ 0’ %:,$LUSRUW 18
6HQWLQHO 'ULYH 1%3
$QQDSROLV -XQFWLRQ 0’ %:,$LUSRUW 13
&ROXPELD *DWHZD\ 'ULYH
&ROXPELD 0 +RZDUG &R 3HULPHWHU 18
5LYHUZRRG , ,,
&ROXPELD 0 +RZDUG &R 3HULPHWHU 13
6 X E W RYAHIUD $H 18
N
6XEXUEDQ 0DU\ODQG
7KRPDV -RKQVRQ 'ULYH %OGJ
YHGHULFN 0 JUHGHULFN 18
I
6XEXUEDQ %DOWLPRU
&RUSRUDWH 'ULYH
:KLWH ODUVK 0' :KLWH 0DUVK 18
1RUWKJIDWH %XV&QHVV 3DUN /RW
SEBBHHQ O +DUIRUG &RXQW\ 13
6 X E W RYAHIUD $H 18
I

6W O0DU\V .LQJ *HRUJH &RXQWLHV
&RPPHUFH 'ULYH
'DKCHI@S$ 9 .LQJ *BHRBRXQW\ 18




(VWLPDWHG
S5SHQWDEOH

6TXBU 3HRHQWDJH
JHHW 8SRQ /HDVHG
3®RSHUW\ DQG /RFDWLRQ 6XEPDUNHW &RPSOHWLRQ &RPPLWWHG
&RORUDGR 6SULQJV
1HEOOHJLDQFH 'ULYH (SLF 2QH
&RORUDGR 6SULQJV &RORUDGR ., 1RUWK &RUULGRU 1$
6SDFH &HQWHU 'ULYH 3DWULRW 3DUN
&RORUDGR 6SULQJV &RORUDGR &RORUDGR 6SULQJV (DVW 1$
6 X EW RYAHIU®D $H 1$
I
7RWDO 88BHORSPHQW 1$
N

BOGHUWGHYHORSPHQW
&RORUDGR 6SULQJV

JHGHUDO 'ULYH
&RORUDGR 6SULQJV &2

7TRWDO 8&H&HYHORSPHQW

s 1RUWK &RUULGRU

7KH IROORZLQJ WDEOH SURYLGHVY FHUWDLQ LQIRUPDWLRQ DERXW RXU ZKROO\ RZQHG GHYHORSD

/IDQG /RFDWLRQ

(VWLPDWH
'HYHORSDE
6TXBU
6 XEPDUNHW $FHV JHHW

%DOWL BRAKLQIJWRQ &RUULGRU
1DWLRQDO %XVLQHVV 3DUN 3KDVH ,,,
$QQDSROLV -XQFWLRQ 0
1DWLRQDO %XVLQHVV 3DUN 3KDVH ,,
$QQDSROLV -XQFWLRQ 0

"RUVH\ 5RDG
+DQRYHU

(ONULGJH /DQGLQJ 5RDG $6
ILQWKLEXP 0'

:LQWHUVRQ 5RDG $6
ILQWKLFXP 0
&ROXPELD *DWHZD\ 3DUFHO
&ROXPELD 0

&ROXPELD *DWHZD\ 'ULYH
&ROXPELD 0

6 XEWRWDO

1RUWKHUDLQLD

:HVWILHOGV &RUSRUDWH &HQWHU
&KDQWHL 00\

:HVWILHOGYV &RUSRUDWH &HQWHU
&KDQWHL 00\

:HVWILHOGV &RUSRUDWH &HQWHU
&KDQWHL 00\

:RRGODQG 3DUN

+HUQGRQ 9

6 XEWRWDO

%:,$LUSRUW
%:,$LUSRUW
%:,$LUSRUW
%:,$LUSRUW
%:,$LUSRUW
+RZDUG &R 3HULPHWHU

+RZDUG &R 3HULPHWHU

‘XOOHV 6RXWK
'XOOHV 6RXWK
‘XOOHV 6RXWK

+HUQGRQ




/IDQG /RFDWLRQ

6XEPDUNHW $FHV

(VWLPDWH

"HYHORSDE
6TXHBU
YHHW

6XEXUEDQ 0DU\ODQG
7KRPDV -RKQVRQ 'ULYH
JHHGHULFN 0’
5RFNYLOOH &RUSRUDWH &HQWHU
S5RFENYLOOH 0°'

6XEWRWDO

6XEXUEDQ %DOWLPRU
:KLWH 0DUVK
:KLWH 0ODUVK 0
$0 0 HIKHHRQ X H
7RZVRQ 0
1RUWKJIDWH %XVLQHVV 3DUN
SEBWHQ 0

6 XEWRWDO

6W ODU\V .LQJ *HRUJH &RXQWLHV
'DKOJIHFEQRORJ\ & HQWHU
‘DK@ 0"
(ISHGLWLRQ 3DUN
/H[LQJWRQ 3DUN 0

6XEWRWDO

&RORUDGR 6SULQJV
,QWHU4XHVW
&RORUDGR 6SULQJV &2

JHGHUDO 'ULYH
&RORUDGR 6SULQJV &2
3DWULRW 3DUN
&RORUDGR 6SULQJV &2
$HURWHFK &RPPHUFH
&RORUDGR 6SULQJV &2

6 XEWRWDO

6DQ®QWRQLR
6DRQWRQLR
6DRQWRQLR 7;
6DHQWRQLR
6DHQWRQLR 7;

6XEWRWDO

*UHDWHKWODGHOSKLD
8QLV\V &DPSXV
%OXH $HOO 3

1RUWKHUQ &HQWUDO 1HZ -HUVH\
3ULQFHWR@RORJI\ &HQWHU
&UDQE XU\

2WKHU
JRUW 5LWFKLH
&DVFDGH 0'

7RWDO /DQG

7KLV SURSHUW\ FRQWDLQV R1 DQ DFUH

7KH )RUW 5LWFKLH DFTXLVLWLRQ LQFONGHW SDHMNGDIR UH XWHKWHRG HYIHMONRISPHRMW RI1 ZKLFK

JUHGHULFN
SRENYLOOH

‘KLWH 0DUVK
7RZVRQ 2

+DUIRUG &RXQW\

.LQJ *BRERXQW\
6W O0DU\ V &RXQW\

s 1RUWK &RUULGRU
s 1RUWK &RUULGRU
&RORUDGR 6SULQJV (DVW

&RORUDGR 6SULQJV (DVW

6DRQWRQLR
6DRQWRQLR

%OXH %HOO

([LW $2&UDQEXU\

&DVFDGH 0

VTXDUH HHHWWZIQUHXOBBYH G




7KH IROORZLQJ WDEOH SURYLGHVIEFW\SDRS H.DWR bl ¥ DRZLRHG DERXRX REK W RLQW YHQWXUHV DV RI 'H

$QQXDOL]JHG

<HDU 5HQWDEOH $QQXDOL]JHG S5HYHQXH ¢
%XLOW 6TXHU 5HQWDO 2FFXSLHG
3RSHUW\ DQG /RFDWLRQ 6XEPDUNHW 5SHQRYDWHG )HHW 2FFXSDQF\ 5SHYHQXH 6TXBUYRRW
6XEXUEDQ 0DU\ODQG
JRUEHV %RXOHYDUG
3ULQFHHMNRU' /IDQKDP
1RUWKHUDL QLD
7RZHUYLHZ 5RDG
+HUQGRQ 9 5RXWH B6RXWK
*UHDWHDW ULVEXUJ 3HQQV\OYDQLD
,QWHUVWDWH 'ULYH
+DUULIVEBXU (DVW 6KRUH
)ODQN 'ULYH
+DUULIVBXU (DVW 6KRUH
JODQN 'ULYH
+DUULIVEBXU (DVW 6KRUH
ODUNHW 30DFH
+DUULIVBXU (DVW 6KRUH
JODQN 'ULYH
+DUULIVEBXU (DVW 6KRUH
)ODQN 'ULYH
+DUULIVBXU (DVW 6KRUH
JODQN 'ULYH
+DUULIVEBXU (DVW 6KRUH
)ODQN 'ULYH
+DUULIVBXU (DVW 6KRUH
JODQN 'ULYH
+DUULIVBXU (DVW 6KRUH
6KDQQRQ 5RDG
+DUULIVBXU (DVW 6KRUH
6KDQQRQ 5RDG
+DUULIVEBXU (DVW 6KRUH
)ODQN 'ULYH
+DUULIVBXU (DVW 6KRUH
6KDQQRQ 5RDG
+DUULIVBXU (DVW 6KRUH
5LWWHU 5RDG
OHFKDQUF®EXU :HVW 6KRUH
5LWWHU 5RD&2%XLOGLQJ
OHFKDQUF®EXU :HVW 6KRUH
5LWWHU 5RDG2%XLOGLQJ %
OHFKDQUF®EXU :HVW 6KRUH
6 X E W RYAHIUMD $H
N |
7RW DG $D JH
I I

7KLV SHUFHQWDJH LV EDVHG XSRQ DOO UHQWD EFORWVO X RU HHIHHRE XQGHU OHDVH WHUPV WKDW ZHUH LQ HI

$QQXDOL]HG UHQWDO UHYHQXH LV WKH PRQWKO\ FRQWUDFWXDO EDVH UHQW DV RI '"HFHPEHU

PXOWLSOLHG E\ SOXV

$QQXDOLJHG UHQWDO UHYHQXH SHU RFFXSLHG VTXDUH IRRW LV WKH SURSHUW\ V DQQXDOL]J]HG UHQWDO UHYHQXH GLYLGHG

7KLV SURSHUW\ WRWDOV

VTXDUH IHHW RI ZKLFK

LV XQGHU UHGHYHORSPHQW DW 'HFHPEHU




7KH IROORZLQJ WDEOH SURYLGHVIEFW\SDRS H.DWR bl ¥ DR\ZLGRHG DERXRX REK W RLQW YHQWXUHV WKDW ZI

(VWLPDWHG
SHQWDEOHM 6TXDU
JHHW 8SRQ 3HRHQWDJH
BRSHUW\ DQG /RFDWLRQ 6XEPDUNHW &RPSOHWLRQ/HDVHG &RPPLWWHG

B8OGHRWROVWUXFWLRQ

%DOWHL BRKLQIJWRQ &RUULGRU
OLOHVWRQH 3DUNZD\
+DQRYHU %:,$LUSRUW

7TRWDO 8&FREHWUXFWLRQ

BOGHBGHYHORSPHQW

%DOWLERAKLQIJWRQ &RUULGRU
&DQGOHZRRG 5RDG
+DQRYHU %:,$LUSRUW

1RUWKHUDL QLD
7RZHUYLHZ 5RDG
+HUQGRQ 9 5RXWH B6RXWK

3DUN &HQWHU 5RDG
+HUQGRQ 9 5RXWH 6 RXWK 13

6 X E W RY\HDU®D $H

——
7TRWDO 8BH&EHY HORSPHQW
————

7KLV SURSHUW\ WRWDOV VTXDUH IHHW RI ZKLFK LV RSHUDWLRQDO DW 'HFHPEHU
$V RI '"HFHPEHU ZH ZHUH XQGHU FRQWUDFW WR VHOO VTXDUH IHHW LQ WKLV SURSHUW\ LQ DQG H[

7KH IROORZLQJ WDEOH SURYLGHV FHUWDLQ LQIRUPDWLRQ DERXW RXU GHYHORSDEOH ODQG KRO
"HFHPEHU

(VWLPDWHG
'"HYHORSDEOH
6TXBU
/DQG /RFDWLRQ 6XEPDUNHW $FHV JHHW

%DOWH ERAKLQIJWRQ &RUULGRU
$UXQGHO 3UHVHUYH

+DQRYHU %:,$LUSRUW
2WKHU

,QGLDQ +HDG

&KDUOHV &RXQW\ &KDUOHV &RXQW\ 0

7RWDO /DQG




/HDVH ([SLUDWLRQV

7KH IROORZLQJ WDEOH SURYLGHY D VXPPDU\ VFKHGXOH Rl WKH OHDVH H[SLUDWLRQV IRU OHDVH
WKH WHQDQWY H[HUFLVH UHQHZDO RSWLRQV

TRWIDQQ XDOLJHG

1XPEHU SHAHQWDTRWRD $QQXDOL]HG 5H@WEHQWIYRWRD 5HQWDO 5HYHQXH RI
/HDVHV 6TXBUYRRWDJH RI /HIPKSL HGH6E TXBHYHQXH Rl ([SLWBIQQIXDOL]HG 5HQMDOLQJ /HDVHV SHU
<HDRI /HDVH ([SLUDWLRQ ([SLULQJ (ISLULQJ YHHW /HDVHV S5HYHQXH ([SLULBRF XS L HGH6)TRKAW

LQ WKRXVDQGV

2WKHU

7RW DML JK$YH® D JH

ORVW RI RXU OHDVHV ZLWK WKH 8QLWHG 6WDWHYV *RYHUQPHQW SURYLGHS$®0O RRQ\KHFRWDYHQRQ
DERYH DVVXPHG WKDW WKH 8QLWHG 6WDWHY *RYHUQPHQW ZLOO UHPDLQ LQ WKH VSDFH WKDW
\HDU OHDVHV SUHPDWXUHO\ RU H[HM RLWVERU WHDE& O\ KWHWPD YD WWRBRBVULQKWIWLY PDQQHU EHFDXVH
DVVXPSWLRQV DQG EHOLHYH WKHVH DVVXPSWLRQV WR EH SUREDEOH

$QQXDOL]JHG UHQWDO UHYHQXH LV WKH PRQWKO\ FRQWUDFWXDO EDVH UHQW DV RI '"HFHPEHU
H[LVWILGFHRIHDVHYV

2WKHU FRQVLVWY SULPDULO\ RI DPHIH \WRIFHY DQ6 SURSHUMDIRDADLIBDFH@WQWFEBIRH ,Q DGGLWLR(
H[SLUHG EXW WKH WHQDQW UHPDLQV LQ KROGRYHU DUH LQFOXGHG LQ WKLY OLQH LWHP DV WK

,WHP /REBIG GBUQ IV

-LP /HPRQ DQ® ¥YREWMDLEYWWIUDWHG D VXLMKHRQQWDNHG 6WDMWHYV 'LVWULFW &RXUW IRU WKH 'LVWL
7KH 6HFUHWDU\ RI WKH




SQLWHG$H\WDMBWBYDU 'HYHORSPHQW &RUSRUDWLRIN GHIE Q GINEWWKHQ@RRODAFWLRQ ZLWK WKH WKHQ
DUP\ EDVH NQRZQ DV )RUW 5LVDRKKLLH D\R R (DVBMRCOMEHGIDAAD GBY GLVPLVVHG E\ WKH 8QLWHG 6WDWHV 'l
SODLQWIDFN RI7YW BQ®LQNHGE DQ DSSHDO LQ WKH FDY¥S$ISH® GWK HREQWW H GL&WDWHW R R % BBSPDLIDV U H
ILQGLQJV RI WKH 'LVWULFW &RXUW DQG UHPDQGHG WRKHFS W B LIHRUIMY KKHD VIXVAVE B IVFANX € RLXQUM KD IR L ULl GUNHYW @&

SHQGLQJI7KFHS&RPSDQ\ DFTXLUHG IURP 30'& IHH VLPSOH WLWOH WR DFUHV RI WKH DFUHV FRPS
I1RYHPEHU

:H DUH QRW FXUUHQWO\ LQYROYHG LV)RDRX LR WERZOMBWHULD @ QL WD WHULRQ QRWLIDWLRQ FXUUH
OLWLJDWLRQ DULVLQJ LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV VXEVWDQWLDOO\ DOO RI ZKLFK LV |

,2WHP 6XEPLVVLRORWHEDRNWHBXUWW\D+ROGHUV

1RW DSSOLFDEOH

3$57 ,,
,2WHP ODBRAMVWRWD QW V & RPHPROWH & LoWVHE R WNKHRIOVG BRHCGSEWUD X HY RI (TXLW\ 6HFXULWLHV

ODUNHW ,QIRUPDWLRQ

2XU FRPPRQ VKDUKRUWUODWGRIFRQ [WKBIQUHHZ 1<6( XQGKHHIWIXBOW\EHRB®Z2YERZV WKH UDQJH RI WK
FRPPRQ VKDUHVY DV UHSRUWHG RQ WKH 1<6( DV ZHOO DV WKH TXDUWHUO\ FRPPRQ VKDUH GLYLGHQ

3ULFH 5DQJH

'LYLGHQGYV 3HU
IRZ +LJK 6 K HU

JLUVW 4XDUWHU
6HFRQG 4XDUWHU
7TKLUG 4XDUWHU
JRXUWK 4XDUWHU

3ULFH 5DQJH

'LYLGHQGYV 3HU
IRZ +LJK 6 K HU

JLUVW 4XDUWHU
6HFRQG 4XDUWHU
7KLUG 4XDUWHU
JRXUWK 4XDUWHU

7KH QXPEHU RI KROGHUV RI UHFRUG RI RXU FRPPREMKRXYXREHWIDGRHDQYRW HEHOEBH VKDUHKROGI
EURNHUDJH KRXVH REXAO BRBNVQUOQIFIHQFN DQ\ VXFK EURNHUDJH KRXVH RU FOHDULQJ DJHQF\ DV RQH

:H ZLOO SD\ IXWXUH GLYLGHQGYV DYWXWWH H\. VEXWH \DER Q LR\ RIKR) SCRDADG/RIGLYLGHQGYV LQ WKH IXW:
JHQHUDWHG IURP RXU RSHUDWLRQV LL FDVK JHQHUDWHG RU XVHG E\ RXU ILQDQFLQJ [SU®R Y RWLIR/A
&RGH GHVFULEHG DERYH DQG VX FAK RWWKHHVI GFHW RV \W B Y YO W RDXIG RELOLW\ WR PDNH FDVK GLYLGH




E\ WKH WHUPV RI RXU 2SJHUHMHWHQW3DQ® RKUVIKODQFLQJ DUUDQJHPHQWY DV ZHOO DV OLPLWDWLRQ
LQGHEWHGQHVV

8QMJILMBHEDOHYV RI (TXLW\ 6HF>RFIHMIGW DQG 8VH RI 3U
"XULQJ WKH WKUHH PRQWKY HQGHG 'HFHPEHU Rl WKH 2SHUDWLQJ 3DUWQHUVKLS V

2SHUDWLQJ 3DUWRMUYEHS ¥ @6 FRIQY/GV D W HEJ ULHPH RHHIBN 3 IOAVEDRNIWKE G FH R1 WK H V HI I RWPIRBQL @ KIDHIGILVD T

H[HPSWLRQ IURP UHJLVWUDWLRQ X@BEWWRBEHFWIDRIQDPH®REMEH 6HFXULWLHV

&RPPRQ BKDIHUIRUPDQFH *UDSK

7KH JUDSK DQG WKH WDEOH VHW IRUWK EHORZ DVVXPH ZDV LQYHVWHG BRQREKNREHNWDSK DQC
FRPSDUH WKH FXPXODWLYH UHWXUQ DVVXPLQJ UHLQYHVWPHQW RI GLYLGHQ GG HR[| SIDOUKR BXQ WHD\G\M P
WKH 1DMWIMRFDROWLRQ RI 5HD DU KWMD/W HL$G ¥, HVWPHQW

9DOXH DW

' QGH[

&RUSRUDMH U REEKYWL HV
6 3
1$5(, 00 (TXLWQBHT




,2WHP 6HOHFWHG )LOQDQFLDO 'DWD

7KH IROORZLQJ WDEOH VHWV IRUWK VXPPDU\ ILQDQFLDO GDWD DV R I 7X®GW R B OHHD E® ORI VWKIHD WH-DW
&RPSDQ\ H[SHULHQFHG RYHU WKH SHULRGYVY UHSRUWHG ORVW Rl WKLV JURZWK SDUWLFXODUO\ SHL
SURSHUWLHY WKURXJK DFTXLVLWH RQQOD@G H3GH P RY WSRIHW WHDEF WILYLLWLMH\R Q DQG GHYHORSPHQW DFWL
HTXLDM LOQGLFDWHG E\ WKH JURZWK LQ RXU LOWHUHVW H[SHQVH SUHIHUUHKG VKRIMW K LLYOL B X Q AW @K
DGPLQLVWUDWLYH H[BH GDHW UWIKIHH FWR/ZWR IO® PDQDIJHPHQW UHVRXUFHV UHTXLUHG WR VXSSRUW W
\RX VKRXOG UHIHU WR RXU &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG QR WS$WD\® KH.UWH RVIR) D@OEQ K
DQG 5HVXOWYVY Rl 2SHUDWLRQV IRU DGGLWLRQDO LQIRUPDWLRQ

&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
LQ WKRXVDQGW KID[BEDIWD DHUR QEBHEBIW L HV

5HYHQXHV
5HYHQXHV IURP UHDO HVWDWH RSHUDWLRQV
&RQVWUXFWLRQ FRQWUDFW DQG RWKHU VHUYLFH RSHUDWLRQV UHYHQXHV

7TRWDO UHYHQXHV

([SHQVHV
3URSHUW\ RSHUDWLQJ H[SHQVHV
'"HSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ DVVRFLDWHG ZLWK UHDO HVWDWH
RSHUDWLRQV
&RQVWUXFWLRQ FRQWUDFW DQG RWKHU VHUYLFH RSHUDWLRQV H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH
,QWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWV
*DLQ RQ VDOH Rl QRQ UHDO HVWDWH LQYHVWPHQW 2 2 2

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH HTXLW\ LQ ORVV RI
XQFRQVROLGDWHG HQWLWLHY LQFRPH WD[HV DQG PLQRULW\ LQWHUHVWV
(TXLW\ LQ ORVV RI XQFRQVROLGDWHG HQWLWLHV

,QFRPH WD[ H[SHQVH EHQHILW

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH PLQRULW\ LQWHUHVWYV
OLQRULW\ LQWHUHVWV LQ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI PLQRULW\ LQWHUHVWYV

*DLQ ORVV RQ VDOHV RI UHDO HVWDWH QHW

1HW LQFRPH

BUHIHUUHG VKDUH GLYLGHQGYV

,VVXDQFH FRVWYV DVVRFLDWHG ZLWK UHGHHPH& SUHIHUUHG VKDUHYV 2 2
5HSXUFKDVH RI SUHIHUUHG XQLWYV LQ H[FHVV RI UHFRUGHG ERRN YD®XH 8

1HW LQFRPH DYDLODERKRWR HFRWPRQ VKDU




%DVLF HDU@®R®PR SHAKD U
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV
"LOXWHG H D FRIPPRQBHKD U
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ2EDVLF
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ2GLOXWHG
%DODQFH 6KHHW 'BIYB DV RI \HDU
,QYHVWPHQW LQ UHDO HVWDWH
7RWDO DVVHWYV
"HEW
7RWDO OLDELOLWLHV
OLQRULW\ LQWHUHVWYV
6KDUHKROGHUV HTXLW\
2WKHWQDQFLDO DKMDHHIRWH G
&DVK IORZV SURYLGHG E\ XVHG LQ
2SHUDWLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHV
JLQDQFLQJ DFWLYLWLHV
1XPHUDWRU IRU GLOXWHG (36
'LOXWHG IXQGV IURP RSHUDWLRQV
'LOXWHG IXQGV IURP RSHUDWLRQV SHU VKDUH
&DVK GLYLGHQGV GHFODUHG SHU FRPPRQ VKDUH
3RSHUW\ 'DWD HXYGRI \HDU
1XPEHU Rl SURSHUWLHYV RZQHG
7RWDO UHQWDEOH VTXDUH IHHW RZQHG

&HUWDLQ SULRU SHULRG DPRXQWY SHUWDLQLQJ WR SURSHUWLHV LQFOXGHG LQ GLVAKRHQ\WMLQXH
UHFODVVLILFDMIERQFREIVMRQRGDWIHG QHW LQFRPH RU VKDUHKROGHUV HTXLW\

5HIOHFWV LQFRPH GHULYHG IURP RQH RSHUDWLQJ UHDO HVWDWH SURSHUW\ WKDW ZH VROG LQ
SURSHUWLHV ZH VROG LQ IRXU RSHUDWLQJ UHDO HVWDWH SURSHUWLHV ZH VROG LQ DC
'"HFHPEHU WKDW ZH FODVVLILHG DV KHOG IRU VDOH VHH 1RWH WR RXU &RQVROLGDWH(
5HIOHFWV JDLQ ORVV IURP VDOHV RI SURSHUWLHY DQG XQFRQVROLGDWHG UHDO HVWDWH MRI

5HIOHFWV D GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHUWDLQLQJ
BUHIHUUHG 6KDUHV RI EHQHILFLDO LOQWHUHVW LQ DQG WKH 6HULHV % 3UHIHUUHG 6KDUHV R

5HIOHFWV D GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV UHSUHVHQWL!
BSDUWQHUVKLS RYHU WKH VXP RI WKH UHFRUGHG ERRN YDOXH Rl WKH XQLWY DQG WKH DFFUXHC

JRU GHILQLWLRQV RI GLOXWHG IXQGV IURP RSHUDWLRQV SHU VKDUH DQG GLOXWHG IXQGV IURF
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV \RX VKRXOG UHIHU WR WKH VHFWLRQ HQWLW
$QDO\VLV RI )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV Rl 2SHUDWLRQV

$PRXQWYV UHSRUWHG UHIOHFW RQO\ ZKROO\ RZQHG SURSHUWLHV




,WHP ODQDJHPHQW ¥QDROFXMVRRQLMP®FLDO &RQGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV
<RX VKRXOG UHIHU WR RXU &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG WKH QRWHY WKHUHW
7KLV VHFWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWRW RV G H LKW Q UMK ED3HG R\W HR EMFE

DQG SURMHFWLRQV DERXW |XWXHRAWLYHQWK/HDIQ GO DEDRG LIRQ W UWRRRY DOG RSHUDWLRQV RI RXU EXV

ZRUGV VXFK DALORD\ VKRXOG H[SHFW HVWLPDWHR RUDR\GKHRIRNR®S DWWDEW HPHIQWAL QRERIQKHUHQ

ZKLFK ZH FDQQRW SUHGLFW ZLWK DFFXUDF\ DQ G$\WRWPKR K I iZ KZIHF E HZGIL P IY HK W KDRWY WHKYHH @ [ B 6 AW B MSLIR/QHY

IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ UHDVRQDEOH DVVXPSWLRQV DW WKH WLPH PDGH

YXWXUH HYHQWYV DQG INRUNXDW HIH\DXOMW YURIPA WKRVH GLVEXVVHG LQ WKH IRUZIBIE @ GRRHNVIHY Bl [\3\W B W DI\

SURMHFWLRQV LQFOXGH EXW DUH QRW OLPLWHG WR

% RXU DELOLW\ WR ERUURZ RQ IDYRUDEOH WHUPV

t JHQHUDO HFRQRPLF DQG EXVLQHVV FRQGLMERDRH BKIRFKH ZMO OG HFFIRDG B QY& K QMK Y Q WH @O Q'
ILQDQFLQJ DYDLODELOLW\

b DGYHUVH FKDQJHV LQ WKH UHDO HVWDWH PDUNHWY LQFOXGLQJ DPRQJ RWKHU WKLQJV L

¥ ULVNV RI UHDO HVWDWH DFTXLVLWLRQ DQG GHYHORSPHQW DFWLYLWLHV LQFOXGLQJ DPRI¢
WHQDQWYVY PD\ QRW WDNH RFFXSDQF\ RU SD\ UHQW RU WKDW GHYHORSPHQW DQG RSHUDWL!

t ULVNV RI LQYHVWLQJ WKURXJK MRLQW YHQWXUH VWUXFWXUHV LQFOXGLQJ ULVNV WKDW R
DFWLRQV WKDW DUH LQFRQVLVWHQW ZLWK RXU REMHFWLYHV

t RXU DELOLW\ WR VDBRAWLY BQG XRBGHUDWHGHUDO LQFRPH WD[ UXOHV UHODWLQJ WR UHDO HV)

t JRYHUQPHQWDO DFWLRQV DQG LQLWLDWLYHV DQG

t HQYLURQPHQWDO UHTXLUHPHQWYV
:H XQGHUWDNH QR REOLJDWLRQ WR XSGDWH RU VXSSOHPHQW IRUZDUG ORRNLQJ VWDWHPHQWYV
2YHUYLHZ

:H DUH D UHDO HVWDWH LQYHVWPHQW WUXVW 5(,7 WKDW IRFXVHV RQ WKH DERX LSALRVSLHROQW IGHA

DQG VXEPDMUNEWR IRFXV RQ VHUYLFLQJ WKH PXOWL ORFDWLRQ UHTXLUHPHQWY RI VWUDWHJILF FXVV
2XU SURSHUWLHY DUH W\SHFIRB B \SBRIMNVHQRALDMHHI LLGY GHPRJIJUDSKLFDOO\ VWURQJ PDUNHWYV DQG VX

VIQHWHY DQG NH\ FRPSHWLWLYH DGYDQWDJHV LQFOXGLQJ DWWUDFWLQJ KLJK TXDOLW\ WHQDQWYV D
VWUDWHILF FXVWRSWRY THFE LEXGXVWULHWRXU LQYHVWPHQWY LQ UHDO HVWDWH LQFOXGHG WKH IRC

t ZKROO\ RZQHG RSHUDWLQJ SURSHUWLHY WRWDOLQJ PLOOLRQ VTXDUH IHHW
t ZKROO\ RZQHG SURSHUWLHYV XQGHU FRQVWUXFWLRQ RU GHYHORSPHQW WKDW ZH HVWLPIL
RZQHGRH SURSHUW\ WRWDOLQJ VTXDUH IHHW WKDW ZDV XQGHU UHGHYHORSPHQW

t ZKROO\ RZQHG ODQG SDUFHOV WRWDOLQJ DFUHV WKDW ZH EHOLHYH DUH SRWHQWLDOC(




¥ SDUWLDO RZQHUVKLS LQWHUHVWY LQ D QXPEHU RI RWKHU UHDO HVWDWH SURMHFWY LQ RS

¥ ZHUH FUHDWHG E\ WKH 8QLWHG 6WDhNVRXRERQUIWRY\LQQHFWRHUIY X RWSU RV KIHGBIEQ DU W\ W R FPCDONHH
FRPPHUFLDO UHDO HVWDWH 2Q@HNVXQ@MW X\HK B VW BHW WWR IWD SEFD OO\ GRHVY QRW SD\ FRUSRUDWH LQFRPH
LWV VKDUHKROGHUV DQG PHHWV D QXPEHU RI RWKHU VSHFLILF UHTXLUHPHQWVVRD WK N HQ XWHIHXD & F

PLQLPXP RI RQO\ Rl WD[DEOH LQFRPH WR PO WKW & LIQUING\AELD O EH W BWXWEW D 50,JG ZRXOG E
UHODWLQJ WR RXU UHDO HVWDWH RSHUDWLRQV DUH GHULYHG IURP UHQWY DQG SURSHUW\ RSHUDW
H[SHQVHY UHODWLQJ WR RXU UHDO HVWDWH RSHUDWLRQV WDNH WKH IRUP RI SURSHUW\ RSHUD"

DV LQWHUHVW DQG ORDQ FRVWV DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DVVRFLDWHG ZLWK R

21 WKH ZKROO\ RZQHG RSHUDWLQJ SURSHUWLHYV LQ RXU SRUWIROLR ZHUH ORFDWHG LQ
DUH VHW IRUWK EHORZ

t %DOWLPRKHQJWRQ &RUULGRU JHQHUDOO\ GHILQHGQIFHWRIEHWOU\ODQG FRXQWLHV RI +RZDL
t IRUWSHUQLD GHILQHG DWLIDDQUWID[ &RXQW\
t 6XEXUEDQ 0DU\ODQG GHILQHG DV WKH G QCFHYGA FE}G) WILHEHRILBRQWJIRP HU\
t 6W 0DU\ V .LIQEREKRWLHY ORFDVWHIE QIQD0 WUMDDHFGN D QIGO0 \
t 6XEXUEDQ %DOWLPRUH O0DU\ODQG JHQHUDOO\ GHILQHG DV WKH 0DU\ODQG FRXQWLHV RI %
t &RORUDGR 6SULQJV &RORUDGR &RORUDGR 6SULQJV
1 6DRQWRMDILAY $EDWRQLR
t *UHDWHU 3KLODGHOSKLD 3HQQV\OYDQLD *UHDWHU 3KLODGHOSKLD DQG
t 1RUWKHUQ &HQWUDO 1HZ -HUVH\ DV RI '"HFHPEHU DOO RI RXU SURSHUWLHV LQ WKL\
$V RI '"HFHPEHU Rl RXU SURSHUWLHV ZHUH ORFDWKIGQU® R®&D W&L W B Il GRIQ \ ZKLFEXQL Q ¥ OXIG
DERYH DQG ZHUH ORFDWHG LQ Q$WJIKEFRIPEPUEXEXUERD OWRVRERHE ZKROO\ RZQHG SURSWRWI
DGGLWLRQ ZH RZQHG HLJKW SURSHUWLHV LQ WRWDO DV RI '"HFHPEHU LQ WKH DN \WRVIR VAR
FKDQJH LQ RXU JHRJUDSKLFDO FRQFHQWUDWLRQ LQ R F$KTHULHVG B VRID UG MXFOXW \RH R £ GRP S CH W |
FRQFHQWUDWLRQ LQ WKH 6¥EZUEDXVY% DBOUWWRRUHVKHILRRIUDSKLF FRQFHQWUDWLRQV RI RXU SURSH
2SHUDWLRQV
3DUW RI RXU VWUDWHJ\ IRU RSHUDWLRQV DQG JURZWK IRFXVHV RQ HVYWDEOLVKLQJ PDLQWDL

RI FKRLFH IRU V3$NVKDFXNWRFPW IRMDWIKDLEROVWHQWHDWLRQ RI RXU UHYHQWH QN QIHW V2 AG Q DRV V HDYUHHU DO
ZLWK WKH 8QLWHG 6WDWHYV GHIHQVH LQGXVWU\




ZLWK VXFK WHQDQWY SUHGRPLQDQWO\ FRQFHQW UD&HYG U Q ONG RWDHIZHRIU WIK & M WIW HVMOLIRW MOKD MR G HP
DUH VHW IRUWK EHORZ

3HRH QW BHQRDOL]HG
5HQWDO 5HYHQXH  RI
'KROO\ 2ZQREEHBWLHV
DW 'HFHPEHU

/DUHVW WHQDQW 8QLWHG 6WDWHV *RYHUQPHQW
JLYHIBDW WHQDQWYV

7ZHQWAHWMUWH QD QW V

7HQDQWY LQ WKH 8QLWHG 6WDWHY GHIHQVH LQGXVWU\

'"HILQHG EHORZ LQ WKH VHFWLRQ HQWLWOHG &RQFHQWUDWLRQ RI 2SHUDWLRQV
:H GLVFXVV IXUWKHU RXU OHDVH FRQFHQWUDWLRQV LQ WKH VHFWLRQ EHORZ HQWLWOHG &RQFHQ'

,Q RUGHU WR PD[LPL]H WKH UHYHQXH SRWHQWLDO RI RXU SURSHUWLHYV ZH WU\ WR PDLQWDLC
RI WKH SURGXFWLYLW\ RI RXU SURSHUWLHV 2QH ZD\ WKDW ZH DWWHPSW WR PD[LPL]H RFWXD@M L
UDWHV DUH LPSRUWDQW WR XV LQ PRQLWRULQJ RXU OHDMWIFQ DIFRALY LOHIDWW. Q@D 6 PWHQ D Y WHY HRO® W K E
SHUIRUPDQFHENWDKERORRQLWRU WKH WLPLQJ RI RXU OHDVH PDWXULWLHV ZLWK WKH REMHFWLYH WK
\HDU SHKHRG6DEOH EHORZ VHWV IRUWK FHUWDLQ RFFXSDQF\ DQG OHDVLQJ LQIRUPDWLRQ DV RI RU I

2FFXSDQF\

5HQHZDO UDWH RI VTXDUH IRRWDJH IRU VFKHGXOHG OHDVH H[SLUDWLRQV GXULQJ\
$YHUDJH FRQWUDFWXDO DQQXDO UHQWDO UDWH SHU VTXDUH IRRW

:HLJKWHG DYHUDJH OHDVH WHUP LQ \HDUV

,QFOXGHV HVWLPDWHG H[SHQVH UHLPEXUVHPHQWYV

6HH DVVXPSWLRQ UHODWLQJ WR RXU 8QLWHG 6WDWHV *RYHUQPHQW OHDVHV LQ WKH V
/HDVLQJ

:H GLVFXVV IXUWKHU LQ WKH VHFWLRQ EHORZ HQWLWOHG 5HVXOWY RI 2SHUDWLRQV LQ WKH VXE

$FKLHYLQJ RSWLPDO SHUIRUPDQFH IURP RXH SIYROKDWIHHW KN SiHIKRYRDPSRHVRD @WUNRURSHUWLHV
HVWDWH RSHUDWLRQV FRPSULVHG RI UHQWDO UHYHQXH DQG WHQDQW UHFRYHULHYLRGB RMVK
H[SHULHQFHG VLJQLILFDQW JURZWK LQ D QXPEHU RI RSHUDWLQJ SURSHUWLHV DVVHVVLQJ SHUIRU
ZLWKRXW IXUWKHU DQDO\VLV Rl WKH FRPSRROHQMRWRH V2XF K YDAXWW H D Q FEKDPUWOHIGUEYHQXHV IUR
H[SHQVHV DWWULEXWDEOH WR SURSHUW\ DGGLWLRQV VHSDUDWHO\ IURP WKH FKDQJHV DWWULE:
FRPSDUHG SURSHUWLHV WKDW ZH ARPHOHBWEMHOLHWIHXWR DY WKAH6DPH 21

b H[SHULHQFHG VLJQLILFDQW JURZWK IURP LQ UHYHQXHV IURP UHDO HVWDWH RSHUDWLR
DFTXLVLWLRQ DQG FRQVWUXFWLRQ DFWLYLWLHYV VLQFH -DQXDU\




¥ KDG D PLOOLRQ RU LQFUHDVHLER BUIRSOXWVYHWY R MSKDH BGPW R2 | GXH SULPDULO\ W
LQFUHDVH LQ RSHUDWLQJ H[SHQVH UHLPEXUVHPHQWY DW VXFK SURSHUWLHYV DQG

t KDG D PLOOLRQ RU LQFUHDVH LQ SUR S HIUAH RERHIHUWLICHIVHAE B R Q IHH ¥ @ WRR WARK
UHPRYDO FRVWY UHDO HVWDWH WD[HV DQG FHUWDLQ RWKHU UHSDLUV DQG PDLQWHQDQFF

H GLVFXVV WKHVH FKDQJHV IXUWKHU LQ WKH VHFWLRQ EHORZ HQWLWOHG 5HVXOWYV RI 2SHUDWLR
([SHQVHV

,Q DGGLWLRQ WR RZQLQJ UHDO HVWDWH SURSHUWLHYV ZH SURYLGH UHDO HVWDWH UHODWHG
KHDWLQJ DQG DLU FRQGLWERR LUQR VW UWHFHYXHOBQBCRORWIRWO DB VVRFLDWHG ZLWK WKHVH VHUYLFH\
WKHVH RSHUDWLRQV VLQFH D VXEVWDQWLDO SRUWLRQ RI WKH FRVWY DUHSVXEPRQWOW F W HKIBQ R SR
WKHVH RSHUDWLRQV DUH VPB XY H A\VKIHWQRNW WRWXKEK UHYHQXHY DQG H[SHQVHV WR HYDOXDWH WKH
PDMLQV RI RXU VHUYLFH RSHUDWLRQV GHFUHDVHG PLOOLRQ FRPSDUHG WR GXH SULPDULO\ W
LQ WKLUG SDUW\ ZRUN IRU KHDWLQJ DQG DLU MRDGILWEROQDYL RFQRQWUROG/L DRXGV ¥ 6 & PIKIVQUKWHRIULYQ AR/
WKH VXEVHFWLRQ HQWLWOHG &RQVWUXFWLRQ &RQWUDFW DQG 2WKHU 6HUYLFH 5HYHQXH DQG ([SH

2XU QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV GHFUHDVHG : HDQGVR XV VGV OXY
FRQWULEXWLQJ WR WKHVH FKDQJHV ZLWKLQ VXEVHFWLRQV RI WKH VHFWLRQ EHORZ HQWLWOHG 5H

7KH LQYHVWPHQW SRUWLRQ RI RXU JURZWK VWUDWHJI\ IRFXVHV SUIZRBYHOD FRQL WLZR IHPR WAKNSKZHEHD\
SURSHUWLHY LQ RXU H[LVWLQJ JHRJUDSKLF UHJLRQV QHLJKERULQJ UHJLRAW RWRHEZ SUHRISRIQW PHW
ORFDWLRQ UHTXLUHPHQWYV RI RXU VWUDWHILF FXVWRPHUV DQG VWUDWHILF LQGXVWULHV 6LQFH Z
DFWLYLWLHY DQG DOORFDWLRQ EHWZHHQ DFTXLVLWLRQYLYKOVXKWSHRHRRSGPHQWFQRMXWILGROQ\ F&BC
EHORZ

t ZH DFTXLUHG RSHUDWLQJ SURSHUWLHY WRWDOLQJ DSSUR[LPDWHO\ PLOOLRQ VTXDUH
FROOHFWLYHO\ D¥FWXIH L RWRVQ QR KDPQ DJJUHJIJDOWH FFIRWWHRD FTXLPH® GIURGHUWLHY DUH ORF
SURSHUWLHY WRWDOLQJ PLOOLRQ VTXDUH IHHW WHQ@GDODR GOSDUFHQE VORWD WH®EILQ WKI
UHPDLQLQJ SURSHUWLHY DQG ODQG SDUFHOV ORFDWHG LQ RWXHUL QHY RRQS/FEBOOIL G W KNHKIDY
SDUFHOV FDQ VXSSRUW DW OHDVW PLOOLRQ GHYHORSDEOH VTXDUH IHHW

b ZH DFTXLUHG WKH UHPDLQLQJ XQGLYLGHG LQWHUHVW LQ D DFUH SDUFHO RI ODQG OF
GHYHORSDEOH VIKBUWSDHFHWRRYI RI PLOOLRQ

1 ZH DFTXLUHG D DFUH SDSEFHUEG RH Q DQIEUORFQ® MK DY ZH EHOLHYH FDQ VXSSRUW XS WR
0DU\ODQG LV ORFDWHG LQ RXU7BXEXUREDIQUWD @ W LOBRRR-DINBHHEIQBM BFHQW*WRXQG ZKLFK LV D
LQVWDOODWLRQ

t ZH KDG ILYH QHZO\ FRQVWUXFWHG SURSHUWLHY WRWDOLQJ VTXDUH IHHW EHFRPHHXC
DOVR KDG VTXDUH IHHW SODFHG LQWR VHUYLFH LQ RQH SDUWLDOO\ RSHUDWLRQDO SL




¥ ZH KDG SURSHUWLHY XQGHU FRQVWUXFWLRQ QLQH ZKROO\ RZQHG SURSHUWLHV XQG
ZKROO\ RZQHG DW 'HFHPEHU DQG

t ZH KDG ODQG SDUFHOV WRWDOLQJ DFUHV RI ZKLFK DFUHV ZHUH ZKROO\ RZQHG W
PLOOLRQ VTXDUH IHHW SHUWDLQHG WR ZKROO\ RZQHG DFUHV

:KLOH ZH JHQHUDOO\ GR QRW DFTXLUH SURSHUWLHV ZLWK WKH LQWHQW RI VHOOLQJ WKHP ZH G
LQ WKRVH SURSHUWLHY KDYH EHHQ UHDOL]HG RU GHWHUPLQH WKDW WKH SURSHUW\ QR ORQJHU IL
SURSHUWLHY WRWDOLQJ VTXDUH IHHW LQFOXGLQJ WZR IURP RB@HRXRIVRWURXR ® QB UWKWHH QY
IRWWLRBKOIPVLWLRQ WRWDOLQJ DSSUR[LPDWHO\ DFUHVY DQG GHYHORSDEOH LQWR DSSUR[LPDWHC
PLQRULW\ LQWHUHVW DQG WD[HV RQ JDLQ RQ VDOH RI UHDO HVWDWH WRWDOLQJ PLOOLRQ ZH L
H[LVWHG IRU FHUWDLQ RI WKHVH SURSHUWLHYV

2XU ILQDQFLQJ SROLF\ LV DLPHG DW PDLQWDLQLQJ D IOH[LEOH FDSLWDO VWIHUHAWIWHDUQHWN G
PRVW ARV¥WLHIH$DO DWW RI WKL P RRRONLRYU OHYHOV RI GHEW UHODWLYH WR RXU RYHUDOO FDSLWL
FHUWDLQ ILQDQFLQJ FRVW UHTXLUHPHQWY FRYHUDJH UDWLRYV WKH UHODWLRQVKLS RI RXU WR
PD[LPXP PDWXULWLHY RI GHEW LQ DQ\ \HDU GR QRW B[FFWHR G XU & KHL R 8 SRUMUFHLQW.HIMH RK MR WH & HXVI

UHGXFH ILQDQFLQJ FRVWV E\ UHILQDQFLQJ H[LVWLQJ GHEW RU UHGHHPLQJ H[LVWLQJ SUHIHUUHC
SUHIHUUHG VKDUHV LVVXH HTXLW\ XQLWV LQ RXU 2SHUDWLQJ 3DUWQHUVKLS DQG UHGXFH
VWUXFWXUHV +LJKOLJKWV RI RXU ILQDQFLQJ DFWLYLWLHY DUH VHW IRUWK EHORZ

t ZH ILQDQFHG D SRUWLRBTRL WKW RRVWEW LQYKR®J FRPPRQ VKDUHV WR WKH VHOOHU DW D YD

PLOOLRQ LQ 6HULHV . &XPXODWLYH 5HGHHPDEOH &RQYHUWLEOH 3UHIHUUHG 6KDUHV RI
OLTXLGDWLRQ SUHIHUHQEF H{ DTOOMDROLWRXHG SHU VEKRBARQ XQLWV YDOXHG DW PLOOLRQ

XQGLYLGHG LQWHUHVW LQ WKH DFUH SDUFHO RI ODQG LQ &RORUDGR 6SULQJV GHVFU

t ZH DPHQGHG DQG UHVWDWHG WKH FUHGLW DJUHHPHQW RQ RXU 5HYROYLQJ &UHGLW )DFLOI

XQGHU WKH IDFLOLW\ IURP PLOOLRQ WR PLOOLRQ ZLWK D ULJKW IRU XV WR IXUW

PLOOLRQ VXEMHFW AR FBEMODMD PRI VRRIVOEH B HEE HUWHQGHG E\ XV VR BMHBWUWF

FRQGLWLRQV DQG

t ZH ERUURZHG PLOOLRQ XQGHU D PRUWJDJH ORDQ ZLWK D \HDU WHUP DW D IL[HG UD

:H GLVFXVV RXU LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV IXUWKHU LQ WKH VHFWLRQ EHORZ
WKH IROORZLQJ

t RXU FDVK IORZV

% KRZ ZH H[SHFW WR JHQHUDWH FDVK IRU VKRUW DQG ORQJ WHUP FDSLWDO QHHGYV

t RXU EDODQFH VKHHW DUUDQJHPHQWYV L QI HRVD R W KIDWWD Q B IHD O HR/@R@IDVEIOR @ LNHO\ WR DI
t RXU FRPPLWPHQWY DQG FRQWLQJHQFLHV DQG

b WKH FRPSXWDWLRQ RI RXU )XQGV IURP 2SHUDWLRQV




&ULWHAFHRXQWLQJ 3ROLFLHY DQG (VWLPDWHYV

2XU &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DUH SUHSDUHG LQ DFFR$8BQEHRDZL Wi$ 3 H QAHULDF

WR PDNH FHUWDLQ HVWEBEPDWRD DO RXUXPISMLRICAD QW DFFRXQWLQJ SROLFLHV LV SURNMLHG HRO D@ ZIR
LV D VXPPDU\ RI FHUWDLQ DVSHFWV Rl WKRVH DFFRXQWLQJ SROLFLHVFDQNR OVYX BN HHFAMWLYPHD R U \F RS
IRU KLJKO\ XQFHUWDLQ PDWWHUVY RU PDWWHUV WKPW PXW WKSRY®W GERHHWRWIK@®XQSH WDQG P D QAFTHWR
GLHUHQW UHDVRQDEOH HVWLPDWHVY RU DVVXPSWLRQV LG PHQWQD PR KDWY NEXE QR HOHE\R B RIKHGGL Q HR/XKU
:KLOH UHYLHZLQJ WKLY VHFWLRQ \RX VKRXOG UHIHU WR 1RWH WR RXU &RQVROLGDWHG )LQDQFLD

t

:KHQ ZH DFTXLUH UHDO HVWDWH SURSHUWLHY ZH DOORFDWH WKH DFTXLVLWLRQ WR QXPH!
GHILQHG LQ WKH VHFWLRQ RI 1IRWH WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV H(
FRPSRQHQWYV LV YHU\ FRPSOH[ DQG UHTXLUHYV PDQ\ HVYWLPDWHY DQG DVVXPSWLRQV ,QFO»
PDUNHW UHQWDO UDWHYV HVWLPDWLRQ RI OHDVLQJ DQG WHQDQW LPSURYHPHQW FRVWYV

OHDVLQJ DVVXPSWLRQV XVHG LQ GHWHUPLQLQJ WKH OHDVH XS YDOXH DV LI YDFDQW YI
WDNH WR OHDVH YDFDQW VSDFH DQG HVWLPDWHG WHQDQW LPSURYHPHQW DQG OHDVLQJ F

HVWLPDWLRQ RI YDOXH DWWULEXWDEOH WR PDUNHW FRQFHQWUDWLRQ SUHPLXPV DQG V
EXLOGIFKDQJH LQ DQ\ RI WKH DERYH NH\ DVVXPSWLRQV PRVW RI ZKLFK DUH H[WUHPHO\ VX
SURSHUWLHY LQ RXU &RQVROLGDWHG )LQDQFLDO BKWD WWE 6 R R BANLHRGOWWER B/ IRR Q/HY S)RAKWY Bl B OLOHRVZ

t WKH DPRXQW RI WKH DFTXLVLWHLRQPOMR ¥ VW HDIRRQWR HYVWRH @ DPRWYY GIQIG OLDELOLWLHV RQ |
LQGLYLGXDO SURSHUWLHYVY LQ PXOWLSOH SURSHUW\ DFTXLVLWLRQV DQG WKH DPRXQW

t ZKHUH WKH DPRUWL]DWLRQ RI WKH FRPSRQHQWY DSSHDU R®BERADMWLR DY RIRUWIRQ OROL
FRPSRQHQW DUH DPRUWL]HG LQWR UHQWDO UHYHQXH ZKHUHDV DOORFDWLRQV WR PR’
YDFDQW YDOXH DUH DPRUWL]HG LQWR $WH DUHBLIOM/L RY IDRB®R DWR QW LWRVX R ¥ IHP § H GPUXH K
RXU RSHUDWLQJ SHUIRUPDHIPHX XHNVQUXFR D V$$8QGV IURP RSHUDWLRQV WKH FRPSXWDW
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH DQG

t WKH WLPLQJ RYHU ZKLFK WKH LWHPV DUH UHFRJQL]HG DV UHYHQXH RU H[SHQVH LQ RX
YDFDQW YDOXH WKH ODQG SRUWLRQ LV QRW GHSUHFLDWHG DQG WKH EXLOGLQJ SRUW
\HD$QORFDWLRQV WR OHDVH WR PDUNHW YDOXH GHHPHG FRVW DYRLGDQFH OHDVH
WLPHIUDPHV DQG LI LQGLYLGXDO WPQD QWP RUWHMG DILAR WEIW F LOHDPRVDH.® IHIVUDY VR FLD YV
XSRQ WHUPKQOMABRI@FHY LQ WLPLQHFD ®PDWHSERDWG\GDUHVXOWY RI RSHUDWLRQV ,Q |
WHQDQW UHODWLRQVKLS YDOXH




t

EDVHG RQ RXU HVWLPDWHY RI KRZ ORQJ ZH H[SHFW WKH UHVSHFWLYH WHQDQWY WR Ul
WKDW DUH YHU\ VXEMHFWLYH

‘KHQ HYHQWYV RU FLUFXPVWDQFHYV LQGLFDWH WKDW D SURSHUW)\ PDN ERQWIS®HU HD® B2 MWVIHN
LWV XQGLVFRXQWHG H[SHFWHG IXWXUH FDVK IORZV DUH OHVV WKDQ LWV GHSUHFLDWHG FI
RI WKH FDUU\LQJ DPRXQW RI WK H BRS¥WHRL HU D@/ \H VIMMM¥DDXWHW V XQGLVFRXQWHG H[SHF
DQG DVVXHPBWLROWXOW WKHVH HVWLPDWHY DQG DVVXPSWLRQV LPSDFW ZKHWKHU DQ LPSD
UHFRJQL]H

:H JHQHUDOO\MVHQWMKDAARXIQWLQJ PHWKRGY WR UHSRUW RXU LQYHVWPHQWY LQ HQWLWLF
1RWH WR RXU &RQVROLGDWH GHQ®DQBIOD X '8 W IWKHPHROWAROLGDWLRQ PHWKRG ZKHQ ZH RZ(
FDQ FRQWURO LWV RSHUDWLR@VFRX @WE R U GNDRHB BIUVE K PARDIIEGH\WDW LR Q 1R 9D UL D EERIQ\NQRAD

y,1 5 ZH DOVR FRQVROLGDWH FHUWDLQ HQWLWLHYV ZKHQ FRQWURO RI VXFK HQWLWLH
RU 9,(V LI ZH DUH GHHPHG WR EHQWKH)BOLP DDS EGIQHM LALDQ \HL WK H U WKH HTXLW\ LQYF
HVVHQWLDO FKDUDFWHULVWLFV RI D FRQWUROOLQJ | LIFD@IRLVD OV R QWOIDGI KRV W K DW KHIQRVILIL WA
VXERUGLQDWHG ILQDQFLDO VXSSRUW RU WKH HTXLW\ LQYHVWRUYV KDYH YRWLQJ ULJKW
LQYROYH RU DUH FRQGXFWHG RQ EHKDOI RI DQ LQYHHWRID BLUW R @\ &LVWHSW R 8 RFUTVKILRWQ CPW MO
DQ LQWHUHVW LQ DQ HQWLW\ DQG EXQ H[BIQ@RW. FRIQWRROW WRHONE WEMW RY RBHUDWLRQV
VXEMHFWLYH HVWLPDWHY DQG MXGJPHQWYV UHJDUGLQJ WKH HQWLW\ V IXWXUH RSH U DMV J
SDUWQHUV VKDUH RI FDVK |ORZ DORMR V@ K H G QMR LM VRLYFHBMM QRN Y FSHUGRIEEWDLER\O MVD\NR Q G LSI0 B F W
HDFK Rl WKRVH VFHQDULRYV IHEXQ® K D/KH SO WIKGIHDEQ AOXMLROR DD FKHG D W FONWY HAKGHOMK R U VE
WKH FRQVROLGDWLRQ PHWKRG LQ DFFRXQWLIQHWRH R RU QMWH ¥ W FFHRQW RROLL @/IX\M HH VR L EVA YAHRVR
JLQDQFLDO 6WDWHPHQWYV

:H LVVXH RSWLRQV WR SXUFKDVH FRPPRQ VKDUHV RSWLRQV DQG UHVWULFWHG FRPPRQ
OLWWOH H[SHQVH ZDV UHTXLUHG WR EH UHFRJQL]HG R2Q RXQXDRQD Q F L D OZ ¥WIB/RKRHIS/FIARR Y
6WDQGDUGV 1R 5 6KDUIB6DVHG S®NPHRWHTKLUHY XV WR PHDVXUH WKH FRVW RI HPS(
DZDUG RI HTXLW\ LQVWUXPHQWY EDVHG JHQHUDOO\ RQ WKH IDLU YDOXH RI WKH DZDUG RQ
HPSOR\HH LV UHTXLUHG WR SURYLGH VHUYLFH LQ H[EKDEBRRSRWHVWIKHHD 2DDQWJEQRWHDIOQU W
6FKROHV RSWLRQ SULFLQJ PRGHO ZKLFK UHTXLUHV WKH IROORZLQJ LQSXW DVVXPSWLRQV
6)$6 5 DOVR UHTXLUHV WKDW VKDUH EDVHG FRPSHQVDWLRQ EH FRPSXWHG EDVHG RQ DZ
RSWLRQV DQG UHVWULFWHG VKDUHY DUH WR EH HVWQP\DYENG TV QWK 5 KWLLPRIG R ULJI UIBFRRAVYK B Q G |
7KH LQSXW DVVXPSWLRQV XVHG XQGHU WKH %ODFN 6FKROHVY RSWLRQ SULFLQJ PRGHO DQG
VKDUHY DUH VXEMHFWLYH DQG UHTXLUH




D IDLU DPRXQWSRIDMXKIBMREQYWWKHVH HVWLRBRVHWER @ PRXQ@WSRILR[BHEUYR WKDW ZH UHFRJQ
IRU RSWLRQV DQG UHVWULFWHG VKDUHYV

&RQFHQWUDWLRQ Rl 2SHUDWLRQV

20H PHDVXUH WKDW ZH UHIHU WR LQ YDULRX%Q VG P VRRIV) RQ MKFH. D O RIRIGIG HQMR § [LY 6 GERWDRIE
RQ JRUP . LV DQQXDO L§E QXD-HQMD® UHYWMREHIHYHQXH LV D PHDVXUH WKDW ZH XVH WR HYDOXDWH
PXOWLSO\LQJ E\ WKH VXP RI PRQWKO\ FRQWUDFWXDO EDVH UHQWYV DQG HVWL P D:WHGRPR/Q & O \DH[(
UHYHQXH WR EH D XVHIXO PHDVXUH IRU DQDO\]LQJ UHYHQXH VRXUFHV EHFDXVH VLQFH LW LV SRLC
LQ ZKLFK OHDVH WHWPW ZKHWWREBEW DQ HERHD ¥R QYT HY V3% KL DX FWKHDMHIRMUH SDUWLFXODUO\ XVH
LQGXVWU\ DQDO\VLV

*HRJUDSKLF &RQFROMWWWIRURWIRQV

2XU PDUNHW VWUDWHJ\ LV WR FRQFHQWUDWH RXU RSHUDWLRQV LQ VHOHFW PDUNHWY DQG V>
PD[LPL]H PDQDUAPHQMLHY RSHUMDWQGQIFRRIHWLWLYH DGYDQWDJIHV WKURXJK RXU DFTXLVLW IBRJIH VXU
WKLV VWUDWHJI\ LV WKDW RXU SURSHUW\ SRVLWLRQV DQG RSHUDWEZRRWDE® K IEJXOR Z R @ WH/QIMR U VW +
DQQXDOL]JHG UHQWDO UHYHQXH DV RI WKH HQG RI WKH ODVW WKUHH FDOHQGDU \HDUV

SHRHQWDBBIHOQRDOL]HG 5HQWDO 5HYHQXH RI 1XPEHU
:KROO\ 2ZRBGHGBWLHV :KROO\ 2Z(RBGHEBWLHV
DV RI "HFHPEHU DV RI '"HFHPEHU

5HJLRQ

%DOWLPRKHQJIJWRQ &RUULGRU

1RUWSHUQLD

6XEXUEDQ %DOWLPRUH

6XEXUEDQ 0DU\ODQG

&RORUDGR 6SULQJV

6W 0DU\ V D Q GH. &RX OMRLH V

*UHDWHU 3KLODGHOSKLD

6DRQWROQLR

1IRUWKHUQ &HQWUDO 1HZ -HUVH\

2WKHU 1% 1% 1% 1%

7KH PRVW VLJQLILFDQW FKDQJH LQ WKH UHJLRQDO DOORFDWLRQ IURP '"HFHPEHU XLVLW MR 'BRHP|
ODW QXPEHU Rl SURSHUWLHY ORFDWHG LQ 6XEXUEDQ %DOWLPRUH VLJGIEWFRQ WEHLRW K H D WHE MRKI
GHFUHDVH LQ WIXHK %®DMR P REW HWGROLZRMAGWE\ VDKW KOW UHJLRQ RI WKH SURSHUWBRVXDFTXALLRY

QHZO\ FRQVWUXFWHG SURSHUWKHVPRYIV MGJRQ W R D/QW FIKHQUBAY LQ WKH UHJLRQDO DOORFDWLRQ
UHVXOW RI SURSHUW\ DFTXDVKWQRYRQ @ RUKH GFOD WQBR&RORUDGR 6SULQJY DQG WKH VDOH RI SURS
QRWHZRUWK\ WKDW RXU




DOORFDWLRQ LQ 1RUWKHUQ &HQWUDO 1HZ -HUVH\ KDV GHFUHDVHG RYHU WKH ODVW WZR \HDUV GXlI

$V Rl '"HFHPEHU ZH KDG FRQVWUXFWLRQ XQGHUZD\ RQ IRXU ZKROO\ RZQHG SURSH IDNVIKH ) L'
&RUULGRU DQG WZR ZKROO%$ @WRIPE RS UARS H SMHLIFW WRDAM QVKHVH SURSHUWLHY ZLOO EH FRP SO HWHBGOL
KDYH UHGHYHORSPHQW DFWLYLWLHV XQGHUZD\ RQ RQH ZKROO\ RZQHG SURSHUW\ LQ &RORUDGR 6S
DQG

&RQFHQWUDWLRW®QKRE& AW QIDAW V7

2XU FXVWRPHU VWUDWHJ\ IRFXVHVY RQ HYWDEOLVKLQJ PDLQWDLQLGIUNYEHISRIQWKQY VWUDW
RXU UHYHQXH LV KLJKO\ FRQFH®WURWOIRBZE QW K/ F K GDO) BHQD@BNU Q RPW SRUWIROLR RI ZKROO\ F
DQQXDOL]JHG UHQWDO UHYHQXH

SHRHQWDBBIHQRDOL]HG 5HQW B & GO\ HAXHIGR |
SRSHUWLHYDIRIHQD QWY DV RI '"HFHPEHU

7THQDQW

8QLWHG 6WDWHV *RYHUQPHQW
1RUWKURS *UXPPDQ &RUSRUDWLRQ

%RBPOHQ +DPLOWRQ ,QF

&RPSXWHU BFLHQFHY &RUSRUDWLRQ

8QLV\V &RUSRUDWLRQ

/| &RPPXQLFDWLRQV +ROGLQJV ,QF

*HQHUDO '\QDPLFV &RUSRUDWLRQ

7KBEHURVSDFH &RUSRUDWLRQ

: DFKRYLD &RUSRUDWLRQ

&RPFDVW &RUSRUDWLRQ 1$ 18
$7 7 &RUSRUDWLRQ

7KH %RHLQJ &RPSDQ\

,77& RUSRUDWLRQ 18
&LHQD &RUSRUDWLRQ

6FLHRFFOLFDWLRQV ,QWHUQDWLRQDO &RUSRUDWLRQ 1$
%$( 6\WWHPV 3/& 18
-RKQV +RSNLQV 8QLYHUVLW\ 1$

OHUFN &R ,QF
0DJHOODQ +HDOWK 6HUYLFHV ,QF
:\OH /IDERUDWRULHV ,QF

/RENKHHG ODUWLQ &RUSRUDWLRQ
+DUULV &RUSRUDWLRQ

9HUL6LJQ ,QF
3ULFHZDWHUKRXVH&RRSHUV //3
&DUHILUVW ,QF DQG 6XEVLGLDULHV

PR R R R
©®H L BB
A Y
©® B B

6 XEWRWDOHRW WD Q WV
$00 UHPDLQLQJ WHQDQWYV

7TRWDO

,QF O X GLHO\. DIDHE JPWLRQV DQG DJHQFLHY DQG SUHGHFHVVRU FRPSDQLHYV
8QLV\V &RUSRUDWLRQ 8QLV\V VXEOHDVHV VSDFH WR OHUFN DQG &R ,QF OHUFN

ORVW RI WKH FKDQJHV LQ RXU WHQDQW FRQFHQWUDWLRQ RYHU WKH ODVW WZR \HDUV RFFXUL
LQ ZH KDG




VTIXDUH IHHW LQ QHZO\ FRQVWUXFWHG SURSHUWLHY EHFRPH RSHUDWLRQDO RI ZKLFK Y,
6WDWHY *RYHUQPHQW )URP DQ DFTXLVLWISREQXINUWSREOWAIYWH RRQU RQ OWKWHL 1@ W WHDQ WDPF T XIHAM W MRHX,
RI '"HFHPEHU KDG VLJQLILFDQW OHDVLQJ SRVLWLRQV LQ WKH SURSHUWHRW RFET WIKIHH G HYQH @ KD
WKRVH WHQDQWV DQG OHG WR WKH DGGLWLRQ Rl &RPFDVW &RUSIRWDWHROQ @®WEG -RKQV +RSNLQV

ORVW RI RXU OHDVHV ZLWK WKH 8QLWHG 6WDWHY *RYHUQPHQW SURYUIE®H URY BDUQHPHLHV RD\RG I
LI DPRQJ RWKHU UHDVRQV WKH 8QLWHG 6WDWHYV &RQJUHVYV IDLOV WR SURYLGH IXQGLQJ

,QGXVWU\ &R QFH@MAMDWLRQ RI 7

8QGHU RXU LQ@GIXNRENV \RQUDWBDWHILF LQGXVWULHY LQ ZKLFKS \WHIXD PRWQ/F KRWH B ®/H RIQD R L RXGJ €
WKH 8QLWHG 6WDWHY GHIHQVH LQGXVWU\ FRPSULVHG Rl WKH 8QLWHG 6WDWHYV *RYHUQPHQW DQG
WHFKQRORJV BHFWH YLMQBQWY DUH SDUWLFXODUO\ LOWHUHVWHG LQ D QXPEHU RI RXU SUR SIHDOW RP BI|
WKHVH WHQDQWY WR EHQHILW IURP RXU VLJQLILFDQW H[SHULHQFH LQ FRQVWUXFWLQJ DQG RSHUD\
UHTXLUHRHOMDEOH EHORZ VHWY IRUWK WKH SHUFHQWDJH Rl DQQXDOL]HG UHQWDO UHYHQXH LQ RX

SHRHQW DBBIHQRDOL]HG 5HQWDO
S5HYHQXKRRIO\ 2ZQHG

BSRSHUWPPHWIHQVH ,QGXVWU\
7THQDQWYV DV RI '"HFHPEHU

7RWDO 3RUWIROLR
%»DOWLBRKHQJWRQ &RUULGRU
1RUWSKHUQLD

6XEXUEDQ %DOWLPRUH
6XEXUEDQ 0DU\ODQG
&RORUDGR 6SULQJV

6W 0DU\ V DQGH. &RX OMRLH V
6DRQOWRQLR

: LWK WKH H[FHSWLRQ RI WKH SHUFHQWDJH RI RXU DQQXDOL]JHG UHQWDO UHYHQXH LQ RXU Z
LQFUHDVHG LQ UHFHQ$DUHD WWRGXKHLERQIML QXLQJ H[SDQVLPY KLQH R @R | 'WeK H H QIGROQYVW B % U QBB
HYHQWV Rl 6HSWHREHSHUFHQWDJH GLG GHFUHDVH IRU WKH WRWDO SRDWKRQLW® FO@® & RUQU WERIU6 M B XL
WR WKH 1RWWLUQUKDIPRQ VLQFH WKH SURSHUWLHYV LQFOXGHG LQ WKH WU DRMD EW ERIG EXMDLER DHRU DQ@\OL I
%DOWLBRKHQIJWRQ &RVHWGWHE DDFHRWDLQ H[WHQW E\ QHZ OHDVLQJ LQ WR WHQ D QMAWLRI WHWG I

VTXDUH IHHW LQ QHZO\ FRQVWU X BPW K GQS WIRSHEHRIL & FGLRID WHK H. 0% D O WR B RUKIH: W R PAD @R IS RIJWWRQ DF
ZH DFTXLUHG RU FRQVWUXFWHG DQG SODFHG LQ VHUYLFH LQ KDYLQJ OHDVHV ZLWK WKH 8QLWH




:H FODVVLI\ WKH UHYHQXH IURP RXU OHDVHV LOQWR LQGXVWU\ JURXSLQJV EDVHG VEODYV RIQ FRDW
VXEMHFWLYH DQG FRPSOH[ MXGJPHQWY )RU H[DPSOH ZH KDYH D WHQDQWVW®&BMW WX H ROWOGAHJRG W
WKH VSDFH OHDVHG IURP XV LV IRFXVHG RQ SURYLGLQJ VHUYLFH WR WKH 8QLWHG 6WDWHV *RYHUQ
GHIHQVH LQGXVAVBR UHRW QXX LQGHSHQGHQW VRXUFHV VXFK DV 6WDQGDUG ,QGXVWULDO &ODVVLIL]
UHVXOWLQJ JURXSLQJV IHRMHIMGNEH PDWHULDOO\ GLI

,Q OHDVHV FRPPHQFHG IRU WZR QHZO\ FRQVWUXFWHG SURSHUWKHVHVRWRSSGHIWNLHY ZKHARI
GDWD FHQWHUYVY DOUHDG\ H[LVWLQJ LQ RXU SRUWIROLR UHSUHVHQW D JURZLQJ FRQFHQWUDWLRQ 1

5HVXOWYV RI 2SHUDWLRQV

:KLOH UHYLHZLQJ WKLY VHFWLRQ \RX VKRXOG UHIHU WR W KRIXWIXERXH\G LOROW R HJ M HHRW WHRQWHKGHWAL K\VF
&DSLWDO 5HVRXUFHV |IRU FHUWDLIQFM) FADRU R XWKDWS ARWO R Q R XDWRSHHWOD VDL R Q V

2FFXSDQF\ DQG /HDVLQJ

7KH WDEOH EHORZ VHWV IRUWK OHDVLQJ LQIRUPDWLRQ SHUWDLQLQJ WR RXU SRUWIROLR RI ZKR

'"HFHPEHU

2FFXSDQF\ UDWHV DW \HDU HQG
7RWDO
%DOWLPRKHQJWRQ &RUULGRU
1RUWSHWUQLD
6XEXUEDQ %DOWLPRUH
6XEXUEDQ 0DU\ODQG
&RORUDGR 6SULQJV
6W O0DU\ V DQ GH. &RX OMRLIH V
*UHDWHU 3KLODGHOSKLD
6DROWRQLR
1RUWKHUQ &HQWUDO 1HZ -HUVH\
2WKHU 1% 1%

5HQHZDO UDWH RI VTXDUH IRRWDJH IRU VFKHGXOHG OHDVH H[SLUDWLRQV GXULQJ \HDU

$YHUDJH FRQWUDFWXDO DQQXDO UHQWDO UDWH SHU VTXDUH IRRW DW \HDU HQG

,QFOXGHWAWWMHRHIHDUO\ UHQHZDOV DQG HDUO\ OHDVH WHUPLQDWLRQV
,QFOXGHV HVWLPDWHG H[SHQVH UHLPEXUVHPHQWYV

$V VKRZQ LQ WKH DERYH WDEOH WKH WRWDO \HDU HQG RFFXSDQF\ UDWH IRU RXU SRUKHIROLRR
RFFXSDQF\ ZDV IHHFIVDWGE EN OAKBI RSHUDWLQJ SURSHEWXHWLWLRMX ZKEGFKQZWMKH 1RWWERXBDI®G DW WKH
RFFXSLHG DW 'HFHPIEBMOVR KDG D GHFUHDVH LQ RFFXSDQF\ LQ RXU 1RUWKHUQ &HQWUDO 1HZ -H
5LGJH 5RDG SURSHUW\ LQ 'D\WRQ 1HZ -HUVH\ ZH VROG WKH 5 H GIMGS5 B BQAH W UIRGSHUHAD\WVRIQL Q@D R KB
WKDW VLJQVHWDWKH GIRFWAD R L QUKHI ERMWLQLKRBP DQG WKH




5LGJH 5RDG7EKHRBHIUWMILFDQW LQFUHDVH LQ WKH \HOULUKQ6G RABKBRQEREDWHWR R X UZDR/UBWK\S G RBX
WKDW KDG OHDVHV FRPRHQHMAH QIO HFDWW LQFUHDVH LQ WKH \HDU HQG RFFXSDQF\ UDWH RI RXU 6XEX
VLIJQLILFDQW OHDVLQJ DFWLYLW\ LQ WZR SURSHUWLHY LQ WKDW UHJLRQ

7KH GHFUHDVH LQ RXU WRWDO \HDU HQG RFFXSDQF\ UDWH IURP WR IRU RXU SRUWHRIOQRLR
LQ IRUMIKIHML® GLVFXVVHG DERYH WKDW ZHUH YDFDQW DM{HHFHREHBU HQG RBRXSORBVHOWRVHDHIDH !
RI ZKROO\ RZQHG SURSHUWLHVY FRPSOHWHG LQ ZLWK VXFK SURSHUWLHYV FDUU\LQJ D ZHLJKWHG

2XU UHQHZDO UDWHYV RI VTXDUH IRRWDJH IRU VFKHGXOHG OHDVH H[SLUDWLRQV GHFUHDVHG L
FDOHQGDU \HDUV ZLWKLQ WKH WKURXJK WLPHIUDPH ZKHQ WKH DQQXDO UHQHZDO UDWH KD (
UHQHZDO UDWH IHFW B G YEHLBBROQ WY RI VSDFH LQ QHZO\ DFTXLUHG SURSHUWLHYV WKDW ZH NQHZ :
LQFOXGLQJ VTXDUH IHHW LQ WZR SURSHUWLHYV RXU UHQHZDO UDBWW VRZ RXHVEKD®DHHMNEHR H Q 2H) DA
LPSOHPHQWLQJ RXU FXVWRPHU VWUDWHJ\ WKDW ZH VKRXOG EH DEOH WR SRVW UHQHZDO UDWHV W

2XU DYHUDJH FRQWUDFWXDO DQQXDO UHQW SHU VTXDUH IRRW LQFUHDVHG I[URP 'HFHPEHG
WKH RSHUDWLQJ SURSHUWLHW TRIFODVWGLHRGE) L @ KK H DR W\ HQJKDPDUH IRRW RI ZKLFK ZDV DW 'HFF
2XU DYHUDJH FRQWUDFWXDO DQQXDO UHQW SHU VTXDUH IRRW LQFUHDVHG I[URP 'HFHREAWHG E\
DFTXLVLWLRQV FRPSOHWHG GXULQJ WKH UDWH SHU VTXDUH IRRW RI ZKLFK ZDV7KH \HDDWU 'H BIGPE
FROQOWUDFWXDO UHQWDO UDWH SHU VTXDUH IRRW LQFUHDVHG IURPFWH® E\ WKHYE DURXLYV L WIRR @VRG
OHDVHV HQWHUHG LQWR DW D KLJKHU UDWH GXULQJ HDFK Rl WKRVH \HDKIN ORZTH VFKHXEXDHG FIRIAV bi
VTIXDUH IRRW RQ RSHUDWLQJ SUR S$HUW LM VWIOF® DPREGWKH VWKH XIRM.WLA QRDPRPSOHWHG LQ FDQ E
JHRJUDSKLF DUHDV ZKHUH FHUWDLQ Rl WKHVH DFTXLVLWLRQV WRRN SODFH ORZHU FRVWV IRU F
DFTXLVLWLRQV DQG ORZHU UHQWVY DVVRFLDWHG ZLWK ORZHU JUDGH VSDFH LQ FHUWDLQ RI WKF

:H EHOLHYH WKDW WKHUH LV D IDLU DPRXQW Rl XQFHUWDLQW\ VXUURXQGLQJ WKH RXWORRN IRU
LQGLFDWRUV VXFK DV HPSOR\PHQW JURZWK JURVV GRPHVWLF SURGXFW DQG KRXVHQSDWWDIUQVYHFR
SULPH PRUWJDJH PDUNHW GHFOLQH KDYH FDXVHG GLVUXSWLERK ZWR GVRKGIRSND ERHEF GUHGYVIRIDWAKIOAWA FYACHHRAM
HFRQRP\ VLJQLILFDQWO\ LPSDFWHG RXU OHDVLQJ SHUIRUPDQFH ZH EHOLHYH WKDW LW FRXOG |
JHQHUDOO\ D ODJ LQ WLPH EH I RUFHWHIAZK & RRPH.IF OG H Y W OO IE FIDWMWN BY WKDW RXU RYHUDOO SRUWIROLR |
EHIBFWHG WR WKH VDPH H[WHQW LIFW WRDHD FH VRAXDUWSHH HRIFXMWOWRK B XRHWIKH XD OLW\ RI RXU WHQDQW E
DELOLW\ WR UHWDLQ VXFK WHQDQWYV RXU FRQFHQ WD IRFX @ D WAI\QID® WY H. @ WHIH R8I QERAMHHERNEHGD K
GR QRW EHOLHYH ZLOO GLPLQLVK LQ WKH IRUHVHHDEOH IXWXUH DQG KLJKHU WKDQ D YJHU®HR DOQ
GULYHUV VXFK DV JRYHUQPHQW LQVWDOODWLRQV VWURQJ GHPRJUDSKLFV DQG




DWWUDFWLYHQHVV WHR KEIHELHYMHOWWD W HUGIBRWWLQJ E\ WKH %DVH 5HDOLJQPHQW DQG &ORV XU &RR
UHDOORFDWLQJ SHUVRQQHO EHWZHHQ JRYHUQPHQW LQVWDOODWLRQV IDYRUV WKH UHDOORFDWLR
VRPH XQFHUWDLQW\ RYHU WKH OHYHO DQG WLPLQJ RI VXFK UHDOORFDWLRQV

:H EHOLHYH WKDW PDUNHW OHYHO RFFXSDQF\ UDWHV LQ PDQ\ RI RXU PDUNHWYV PD\ KDYH SHDNH
DOWKRXJK ZH EHOLHYH WKDW WKH RFFXSDQF\ UDWH LQ RXU SURSHUWLHYV ZDV JHQHH/OMOVKRJIKHEBK
FRQFHQWUDWLR QD WKH I JMDFOQZ&ERBUHGRBLQJ D KLJKHU OHYHO RI FRPSHWLWLRQ WKDQ ZH KDYH KLVW
VSDFH WHR HWBQW LQ DQWLFLSDWLRQ Rl WKH H[SDQVLRQ EURKWW B ERK@D D\ FARKQHS L3 § 8D \RPYZRUTN_ HAVR k
RFFXSDQF\ UDWHV DUH WUHQGLQJ GRZQZDUGY DQG VSHFXODWLYH FRQVWUXFWLRQ RI DGGLWLRQDC
UDWHV KREHYOLHYH WKDW ZH DUH VRPHZKDW S URW IR\ HCH LORW KH. @ KR UL W K QVIK@! W KAHH SRR R HRJIQ
DQQXDOL]JHG UHQWDO UHYHQXHV DW 'HFHPEHU IURP WKDW UHJLRQ ZHUH VFKHGXOHG WR H[S!
UHJLRQ ZHUH VFKHGXOHG WR H[SLUH LQ DQ\ RKQ® RDRX(Q GDER SHD W EHWZ® MK H * DHDBVHU 3KLODGHO ¢
8QLV\V WKDW H[SLUH LQ -XQH DOWKRXJK 8QLV\V VXEOHDVHY DSSUR[LPDWHO\ RI WKLV VSDFF
VSDFH ZH KDYH FRPPHQFHG DFWLYLWLHY WR UH OHDVH WKLV VSDFH

H GLG H[SHULHQFH LQFUHDVHG GHOD\V LQ LQ WKH OHDVLQJ RTKHMHV®H Q [8 ¥ RMH/PVOW K G GLHQU \
IRRWDJH XQGHU FRQVWUXFWLRQ IURP EHFRPLQJ RSHUDWLRQDO DQG DOVR OHG WR RXU GHIHUUBOG
EHOLHYH WKDW ZH QHHG WR FRQWLQXH WR FRPPHQFH FRQVWUXFWLRQ RQ SURSHUWLHY WKDW DUH
WHQDQWY WKDW UHTXLUH VSDFH PHHWLQJ WKHLU QHHGY LQ D VKRUW WLPHIUDPH

'"HVSLWH WKH FROQWLQXHG XQFHUWDLQW\ UHJDUGLQJ RXU OHDVLQJ RXWORRN ZH EHOLHYH

WKH ZHLJKWHG DYHUDJH OHDVH WHUP IRU RXU ZKROO\ RZQHG SURSHURN LRDVUDDNQ (HFHPIEIHIG UHQW D
ZHUH IURP OHDVHV VFKHGXOHG WR H[SLUH E\ WKH HQG RI /IRRNLQJ ORQJHU WHUP RI RX
OHDVHV VFKHGXOHG WR H[SLUH E\ WKH HQG RI ZLWK QR PRUH WKDQ VFKHGXOHG WR H[SLUH

$V QRWHG DERYH PRVW RIHW WHWOHHID/W 2L WH RXIUNVGIBUSWDWHY *RYHUQPHQW SURYLGH IRU FRQ\
WKH OHDVLQJ VWDWLVWLFV VHW IRUWK DERYH DVVXPH WKDW WKH 8QLWHG 6WDWHV *RYHUQPHQW Z
HQGLQJ FRQVHFXWLYH RQH \HDU OHDVHV SUHP DW XHBRURW VK H UFW DMLY WD BO \L\W HUKLLQ BIVQ R € W VLK
VDPH DVVXPSWLRQV DQG EHOLHYH WKHVH DVVXPSWLRQV WR EH SUREDEOH 30HDVH UHIHU WR WKH
8QLWHG 6WDWHYV *RYHUQPHQW DQG WKH XQGHUO\LQJ ULVNV




7KH WDEOH EHORZ VHWV IRUWK RFFXSDQF\ LQIRUPDWLRQ SHUWDLQLQJ WR RSHUDWLQJ SURSHUW

2FFXSDQF\ 5DWHV DW

"HFHPEHU
2ZQHUVKLS
*HRJUDSKLF 5HJLRQ , Q VHY/W
6XEXUEDQ ODU\ODQG
IRUWEKIRUQLD
*UHDWHU 3DUULVEXU
IRUWKHUQ &HQWUDO 1HZ -HUVH\ 19 13

(IFOXGHVHWWHRH I XQRFFXSLHG VTMILWH IHHMWHXBGREPHQW DW \HDU HQG
7KH SURSHUW\ LQ WKLV JHRJUDSKLF UHJLRQ ZDV VROG LQ -XO\

5HYHQRAVSHDO (VWDWH 2BEHDWLROMUDME QU ([SHQVHV

:H WASLFDOO\ YLHZ RXU FKDQJHV LQ UHYHQXHV IURP UHDO HVWDWH RSHUDWLRQV DQG SURSHUW

¥ FKDQJHVY DWWULEXWDEOH WR WKH RSHUDWLRQV RI SURSHUWLHV RZQGHGHIQGH W KRISMHHUDW IER
2ILFH B3URSHUWLHYV )RU H[DPSOH ZKHQ ARFRHSBURQHUWLEHYZRXOGEMHSAIRSHUWLHY RZQHG
WKURXJK "HFHPEHU JRU IXUWKHU GLVFXVVLRQ RI WKH FRQFHSW RI RSHUDWLRQDO
6WDWHPHQWY HQWLWOHG &RPPHUFLDO 5HDO (VWDWH 3URSHUWLHV

t FKDQJHY DWWULEXWDEOH WR RSHUDWLQJ SURSHUWLHY DFTXLUHG GXULQJ WKH WZR \HDUV
RSHUDWLRQDO WKURXJKRXW W KHGW ZLRQ HH I/ ¥ \ERH IDQYJ FRECBABIIHWH RUGRWP BUDRGS H U W\

t FKDQJHY DWWULEXWDEOH WR SURSHUWLHY VROG GXULQJ WKH WZR \HDGWY IERQHQW KRV MY/HE
BURSHUWLHV

7KH WDEOHY EHORZ VHW IRUWK WKH FRPSRQHQWY RI RXU FKDQJHV LQ UHYHQXHV | URM UMHDEO HWV\
GLVFXVVLRQ WKDW IROORZV LQ WKLV VHFWLRQ LQFOXGH UHVXOWY DQG LQIRUPDWLRQ SHUWDLQLQ.

&KDQJRY IU WR

6DPH 21ILESHIWLHYV

SRSHUW)\

$GGLWLRQV 2WKHU

'ROODU 'ROODU SHRHQWDJH 'ROODU

&KDQJH &KDQJH &KDQJH &KDQJH 7TRWDO

5HYHQXHV IURP UHDO HVWDWH RSHUDWLRQV

5HQWDO UHYHQXH
HQDQW UHFRYHULHY DQG RWKHU UHDO HVWDWH RSHUDWLRQV UHYHQXH

7TRWDO

BURSHUW\ RSHUDWLQJ H[SHQVHV

6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQWY LQFOXGHG LQ UHQWDOGBUHYHQXH

$PRUWL]DWLRQ RI GHIHUUHG PDUNHW UHQWDO UHYHQXH 13 2

1XPEHU RI RSHUDWLQJ SURSHUWLHY LQFOXGHG LQ FRPSRQHQW FDWHJRUW\$

,QFOXGHYV DFTXLUHG SURSHUWLHV QHZO\ FRQVWUXFWHG SURSHUWLHY DQG WZR UHGHYHO

,QFOXGHV DPRQJ RWKNW WK IDPRXMMKHHILPLQDWHG LQ FRQVROLGDWLRQ &HUWDLQ DPERKIQMLR
6DPHIRFH BURSHUWLHYV




&KDQJRY IU WR

6DPH 21ILESHIJWLHYV

BRSHUW\ 6ROG

$GGLWLRQV SRSHUWLHYV 2WKHU

'ROODU 'ROODU 3HRHQWDJH 'ROODU 'ROODU

&KDQJH &KDQJH &KDQJH &KDQJH &KDQJH 7TRWDO

5HYHQXHV IURP UHDO HVWDWH RSHUDWLRQV
5HQWDO UHYHQXH
HQDQW UHFRYHULHY DQG RWKHU UHDO HVWDWH
RSHUDWLRQV UHYHQXH

TRWDO

BURSHUW\ RSHUDWLQJ H[SHQVHV

6BWUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQWYV
LQFOXGHG LQ UHQWDO UHYHQXH 18

$PRUWL]DWLRQ RI GHIHUUHG PDUNHW UHQWDO UHYHQXH 13 &

1XPEHU RI RSHUDWLQJ SURSHUWLHY LQFOXGHG LQ
FRPSRQHQW FDWHJRU\ 13

,QFOXGHYV DFTXLUHG SURSHUWLHYVY DQG QHZO\ FRQVWUXFWHG SURSHUWLHV
,QFOXGHV VROG SURSHUWLHVY WKDW DUH QRW UHSRUWHG DV GLVFRQWLQXHG RSHUDWLRQV

,QFOXGHV DPRQJ RWKNW WK IDPRXMMKHHOILPLQDWHG LQ FRQVROLGDWLRQ &HUWDLQ DPERXKIQMLR
6DPHIRFH BURSHUWLHYV

$V WKH WDEOHV DERYH LQGLFDWH RXU WRWDO LQFUHDVH LQ UHYHQXHV IURP UHDO HVWDWH RS
DWWULEXWDEOH SU LIF®OALLWKRADR/ QWKUH BV R SIHNBRW \ WR LQ UHYHQXHV IURP UHD G GGAWILWR B \R § GHBOW
FHUWDLQ RI RXU DFTXLVLWLRQV FDUU\LQJ RFFXSDQF\ UDWHV WKDW ZHUH CGHFZKUW. ML QWKHQD Y}
SDUWLFXODUO\ ORZ RFFXSDQF\ UDWHV XSRQ DFTXLVLWLRQ LQFOXGHG WKH IROORZLQJ D PLO
DSSUR[LPDWHO\ LQ DQGYTXDUH DRRW SURSHUW\ DFTXLUHG LQ 2FWREHU WKDW ZDV RFF:
DQG D VTXDUH IRRW SURBSHU®\ DFWKDWH G DY RFFXSLHG IURP LWV DFTXLVLWLRQ XQWL ®FHRBNE
DFTXLUH ORZHU RFFXSDQF\ SURSHUWLHYV VXFK DV WKHVH IRU ZKDW ZH YLHZ WR EH WKH SRWHQWLEL
LQ VWDELOL]JLQJ WKHLU RSHUDWLRQV

:LWK UHJDUG WR FKDIQFHV3IU®R SHUWEBFH PHYHQXHV IURP UHDO HVWDWH RSHUDWLRQV

t WKH LQFUHDVH LQ UHQWDO UHYHQXH IURP WR LQFOXGHG WKH IROORZLQJ
s DQ LQFUHDVH RI PLOOLRQ RU L QLB H GW R 6 HUWHAYLHH/X Bl W WRIR. BAXKWD EIDRHHSAU L P DU L O\
EHWZHHQ WKH WZR SHULRGY ,QFOXGHG LQ WKLV LQFUHDVH ZDV D PLOOLRQ LQFUH
9LLLQLD DQG PLOOLRQ LQ RQHDYKROHWWRQ LR WKIHGRDOWQBRUH : PLOOLRQ GHFUHDVI

%DOWLPRUHIVSDW WYL DOO\ RI

b D GHFUHDVH RI PLOOLRQ RU LQ QHW UH YR QKHOIRP I'WHW KHIW @N\KW HAUHPUL ) MW MR (
RI OHDVHV ZKHQ WHQDQWV WHUPLQDWH WKHLU OHDVH REOLJDWLRQV SULRU WR:WKH |
UHFRJQL]H VXFK IHHV DV NMHMDYMHQYX\H DQG ZULWH RI




: LWK

VXFK UHYHQXH DQ\ GHIHUUHG UHQWY UHFHLYDEOH DQG GHIHUUHG UHYHQXH DQG
OHDVHV WKH UHVXOWLQJ QHW DPRXQW LV WKH QHW UHYHQXH IURP WKH HDUO\ WHUPL

WKH LQFUHDVH LQ UHQWDO UHYHQXH IURP WR LQFOXGHG WKH IROORZLQJ
b DQ LQFUHDVH RI PLOOLRQ RU L QL BH @W B & HWHAYLHHQX Bl W WRJR. BAXKWD ERHHSAUL P DU L O\
EHWZHHQ WKH WZR SHULRGV 21 WKLV LQFUHDVH PLOOMHRW ZDV IURP RQH SURSHUW
b D GHFUHDVH RI PLOOLRQ RU LQ QHW UHYHQXH IURP WKH HDUO\ WHUPLQDWLR(
WHQDQW UHFRYHULHVY DQG RWKHU UHYHQXH LQFUHDVHG IURP WR DQG IURP WR
EHORKALOH ZH GR KDYH VRPH OHDVH VWUXFWXUHV XQGHU ZKLFK WHQDQWYV SD\ IRU RI SL
WR SD\ IRU D SRUWLRQ RI SURSHUW\ RSHUDWLQJ H[SHQVHV WR WKH H[WHQW WKDW VXFK H
H[SHQVHS$YHY WGV XOW ZKLOH WKHUH LV DQ LQKHUHQW GLUHFW UHODWLRQVKLS EHWZHHQ |
UHVXOW LQ D GROODU IRU GROODU LQFUHDVH LQ WHQDQW UHFRYHULHV DV SURSHUW\ RSH

UHJDUG WR FKDIQFHVIUR SHUWGEBRH QURSHUW\ RSHUDWLQJ H[SHQVHYV

WKH LQFUHDVHILBHWHKIR6BIPMWRHY SURSHUW\ RSHUDWLQJ H[SHQVHV IURP WR LQFOXC(

t DQ LQFUHDVH RI PLOOLRQ RU LQ XWLOLWLHV GXH SULPDULO\ WR UDWHILQF
GHUHJXODWLRQ LQ 0DU\ODQG DQG RXU DVVXPSWLRQ RI UHVSRQVLELOLW\ IRU SD\PH
VWUXFWXUH

% DQ LQFUHDVH RI PLOOLRQ RU LQ VQRZ UHPRYDO GXH WR LQFUHDVHG VQRZ D¢

t DQ LQFUHDVH RI RU LQ UHDO HVWDWH WD[HV UHIOHFWLQJ SULPDULO\ DQ LG
ZDV DQ LQFUHDVH RI RU DWWULEXWDEOH WR RXU &RORUDGR 6SULQJV SRU\
YDOXHV

t DQ LQFUHDVH RI RU LQ KHDWLQJ DQG DLU FRQGLWLRQLQJ UHSDLUV DQG PLC

FRPPHQFHPHQW RI QHZ VHUYLFH DUUK® JKPHHWVODERRAHUDYWHY ZHRSHRMWMWHVEXWDEOH
WKH LQFUHDVHG QHHG IRU XV WR HPSOR\ LQGLYLGXDOV ZLWK VSHFLDOL]JHG VNLOOV Zt

t DQ LQFUHDVH RI RU LQ UHSDLUV DQG PDLQWHQDQFH ODERU GXH SULPDULO\
HPSOR\HHV WRLDGQUHHWNVIMDI LQFUHDVHG ODERU UHTXLUHPHQWY DW FHUWDLQ SURSH
IURP DQ LQFUHDVH LQ WKH XQGHUO\LQJ FRVWV IRU ODERU DQG

b DQ LQFUHDVH RI RU LQ PDQDJHPHQW IHHV DWWULEXWDEOH SULPDULO\ WR
JHQHUDOO\ FRPSXWHG EDVHG RQ D SHUFHQ@W DODH BRH D\HY DQXHR EZIDYOMHWE WEY LEXRASIHEONHL H @
PDQDJHPHQW IHHV IRU D QXPEHU RI SURSHUWLHY LQ WKH SRUWIROLR IURP EHLQJ EDVI
RI UHYHQXH




¥ WKH LQFUHDVHILEHWXURG6BRPMWRHY SURSHUW\ RSHUDWLQJ H[SHQVHV IURP WR LQFOXC

t DQ LQFUHDVH RI PLOOLRQ RU LQ XWLOLWLHV GXH SULPDULO\ WR WKH VDPH Ul

t DQ LQFUHDVH RI PLOOLRQ RU LQ UHDO HVWDWH WD[HV UHIOHFWLQJ SULPDULC

% DQ LQFUHDVH RI RU LQ UHSDLUYHDSIEU WDWRWH QRQBHODBR R WK BXH U DQWHM UH\
FRVWV IRU ODERU GXH SULPDULO\ WR WKH UHDVRQV GLVFXVVHG DERYH

t DQ LQFUHDVH RI RU LQ FOHDQLQJ H[SHQVHV GXH SULPDULO\ WR LQFUHD

VHUYLFHV DQG RXU DVVXPSWLRQ RI UHVSRQVLELOLW\ IRU SD\PHQW RI VXFK FRVWYV

t DQ LQFUHDVH RI RU LQ JURXQSDW WDWRW.HEDE BN HX 1$ L QNQ QU ORW PDLQWHQ

t DQ LQFUHDVH RI RU LQ HOHFWULFDO UHSDLU H[SHQVH JH UHBD ZY LSKR MHF

t D GHFUHDVH RI PLOOLRQ RU LQ VQRZ UHPRYDO H[SHQVHV UHVXOWLQJ IURP Ol

7KH PLOOLRQ LQFUHDVH LQ SURSHUW\ RSHUDWLQJ H[SHQV$GILRIPRQV W B H B PR RE WWAIHW Q R (

LQFUHDVH DVVRFLDWHG ZLWK WK H URY EHDWY B RUONVRDIME DKEMR SXBLRVEDAGN IRV EKLFK ZH DFTXLUHG DFI
DFUHV RQ 1RYHPEKHMOH ZH KDG GHYHORSPHQW DFWLYLWLHV XQGHUZD\ DW WKH )RUW 5LWFKLH SURM
SRUWLRQV Rl WKH SURMHFW KHOG IRU IXWXUH OHDVH RU GHYHORSPHQW

&RQVWUXFWLRQ &RQWUDFW DQG 2WKHU 6HUYLFH SHYHQXHV DQG ([SHQVHV

7KH WDEOH EHORZ VHWV IRUWK FKDQJHV LQ RXU FRQVWUXFWLRQ FRQWUDFW DQG RWKHU VHUYLI

&KDQJRY IU WR &KDQJRY IU WR
2WKHU 2WKHU
&RQVWUXFWLEBRUYLFH &RQVWUXFWLRBRUYLFH
&RQWUDFW2SHUDWLRQV &RQWUDFW2SHUDWLRQV
'ROODU 'ROODU 7RWDO 'ROODUROODU 'ROODU 7RWDO 'ROODU
&KDQJH &KDQJH &KDQJH &KDQJH &KDQJH &KDQJH

6HUYLFH RSHUDWLRQV
SHYHQXHV
([SHQVHV

,QFRPH IURP VHUYLFH RSHUDWLRQV

7KH JURVV UHYHQXHY DQG FRVWYV DVVRFLDWHG ZLWK WKHVH VHUYLFHV JHQHUDOO\ EHDU OLWWC
DUH VXEFRQWUDFWHG FRVWY WKDW DUH UHBREXUWNGOWVR XAKIEQ RVEBIKIKR BF WY KQHRVAR-B B STHA [WR L IR W NDXHEH XWhR
WKH QHW RI VHUYLFH RSHUDWLRQV UHYHQXHVY DQG H[SHQVHV WR HYDOXDWH SHUIRUPDQFH ,QFRPF
DFWLYLW\ RQ FHUWDLQ WKLUG SDUW\ FRQVWUXFWLRQV MREV DQG D GHFUHDVH:KQOWKZH G I$O UMV
FKDQJH LQ WKLUG SDUW\ FRQVWUXFWLRQ MRE DWWHYG WK WHIBWH ¥ B QWKW QR SHJAV | ORFUMX IRUL R IQDRV LI,
VHUYLFHV ZDV DWWULEXWDEOH WR RXU GHFLVLRQ LQ WR OLPLW WKH DPRXQW RI WKHVH VHUYLEF
IRU RXU SURSGR\QRAW EHOLHYH WKDW WKH FKDQJHV LQ QHW DPRXQWYV IURP WR UHIOHFWHG [




&RQVWUXFWLRQ FRQWUDFW UHYHQXHV ZHUH VLIQLILFDQWOVU K LYIKGIXPHQR| DFRPSDWHRWERHUW
\HDGRQVWUXFWLRQ FRQWUDFW UHYHQXHYV ZHUH VLJQLILFDQWO\ ORZHU LQ FRPSDUHG WR G X
WKDW RXU UHYHQXH IURP FRQVWUXFWLRQ FRQWUDFW DFWLYLW\ LV KLIKO\ FRQFHQWUDWHG ZLWK
FRQWUDFWY UHSUHVHQWLQJ DSSUR[LPDWHO\ RI1 RXU FRQVWUXFWLRQ FRQWUDFW UHYHQXH

2WKHU VHUYLFH RSHUDWLRQV UHYHQXH LQFUHDVHG ITURIPOH WWR L QFEXW \GH FWRIMD VHGWR
KLIKHU YROXPH RI ZRUN IRU KHDWLQJ DQG DLU FRQGLWLRQLQJ FRQWUROV DQG SOXPELQJ VHUYLFF
ZDV DWWULEXWDEOH WR RXU GHFLVLRQ LQ GLVFXVVHG DERYH WR OLPLW WKH DPRXQW RI WKHV

"HSHIFLDW L$P@®R D\ GIDW LR Q

2XU GHSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ H[SHQVH IURP FRQWLQXLQJ RSHUDWLRQV LQ
DWWULEXWDEOS$IG\S RWLIRI) B URISWKW\LQFUHD VI8 @G WU REXW D E O P VDR MRCH Z3DAR B MEWRXLLEMN WD RQH &R S\K
DFTXLVLWLRQV WKDW ZH KDYH FRP SO HWHGS RQ WIHEQ W WHBUYD ®XFHRRIVWE H UPDSHOY DMBIDIX L \BILVRISRIQ \& DM
DVVHWY ZLWK OLYHV WKDW DUH EDVHG RQ WKH OLYHV RIJWKHXRE S H LRI \WEH G@HDWHW 16X KV WHRY W KSDWVR
PXFK Rl WKH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DVVRFLDWHG ZLWK WKHVH SURSHAKMWLHEVOY UHR®
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH RY HWK N RH W QLOF UMD VRIXIUQ\ BBISV HR DIDWR ZR Q JD\Y K HR VKT
LQFOXGHG D GHFUHDVH RI PLOOLR QL DAV ®/WR & X WD EWH WHKRD RIQKIDRSI WK IBIDPEQ@W GHSUHFLDWLRQ D
WHUPLQDWHG LQ

2XU GHSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ H[SHQVH IURP FRQWLQXLQJ RSHUDWLRQV LQ
DWW ULEXW D E O$iG\S R WAIRH WUIRGS ISDWW E\ D PLOOLRQ GHFUHDVH DWWULEXWDEOH WR WKHSREMH®E
LWV FROWULEXWLRQ LQWR DQ XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH LQ 6HSWHPEHU

*HQHUDSGPDGLYWUDWLYH ([SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV LQFUHDVHG DV D SHUFHQWDJH RI RSHUDWLQJ LQF

DWWULEXWHG WR DQ LQFUHDVH LQ WKH VL]H RI RXU HPSOR\HH HDPIHFMQ WHKLWS RIQ WD GV R/ RV K R (AR DQXLH
DV ZH GHWHUPLQH WKDW WKH &RPSDQ\ V HPSOR\HH EDVH DQG SURFHVVHV DUH SRVLWLRQHG DSSUF

2XU JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH LQFUHDVHG IURP WR E\ PLOOLRQ RLU
t D PLOOLRQ RU LQFUHDVH LQ FRFSOHOW IWRLR Q WISH Q@ AUGHOI MG QBPEHU RI HPSOR\H
&RPSDQ\ LQFUHDVHG VDODULHY DQG ERQXVHV IRU H[LVWLQJ HPSOR\HHV DQG D F
HIHFWV Rl DZDUGV LVVXHG LQ DQG DQG DQ LQFUHDVH LQ WKH DZDUG YDOXHV EHLQJ

t D PLOOLRQ RU GHFUHDVH DWWULEXWDEOH WR LQFUHDVHG D CGORWFORXLUIRKQR R U FRRYUFSWR

DGPLQLVWUDWLYH H[SHQVHV




LQFUHDVHG DV GLVFXVVHG DERYH WKLV PLOOLRQ GHFUHDVH LQ JHEWURIO D QW& KDHGIPQ PW
JHQHUDO DQG DGPLQLVWUDWUYSHWSHQWBYH RQGHQH DO WQG DGPLQLVWUDWLYH H[SHQSBIL
WKH LQFUHDVHG QXPEHU Rl HPSOR\HHV LQ WKH VHUYLFH FRPSDQLHYV
2XU JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH LQFUHDVHG IURP WR E\ PLOOLRQ RL
FRPSHQVDWLRQ H[SHQVH GXH WR WKH LQFUHDVHG QXPEHU RI HPSOR\HHV LQFUHDVHG VDODL
DVVRFLDWHG ZLWK RSWLRQV LVVXHG WR HPSORNHHV 5V KRIQN- EQXUNWULEXWDEOH WR RXU DGRSWLR!
,OWNW ([SHORRUMJAGDWLRG RIQBQFLQJ &RVWYV

2XU LOWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWV LQFOXIGIH/GLIQF F
LQFOXGHIBFWNHRHMWKH IROORZLQJ

b D LQFUHDVH LQ RXU DYHUDJH RXWVWDQGLQJ GHEW EDODQFH UHVXOWLQJ BAHWDOWQLOD Ul
HIHFWV RI

t DQ LQFUHDVH LQ LQWHUHVW FDSLWDOL]J]HG WR FRQVWUXFWLRQ GHYHORSPHQW DQG UHGH)
DQG UHGHYHORSPHQW DFWLYLW\ DQG

t D GHFUHDVH LQ RXU ZHLJKWHG DYHUDJH LOQWHUHVW UDWHYV IURP WR

2XU LOWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWVY LQFOXGHG LQ F
7KLV LOQFUHDVH IHG AYXBIHE KHKIIR BIORZLQJ

b D LQFUHDVH LQ RXU DYHUDJH RXWVWDQGLQJ GHEW EDODQFH UHVXOWLQJ SULPDULO\ |
t DQ LQFUHDVH LQ RXU ZHLJKWHG DYHUDUMNHHMQWHSBVYW BEDWHYV IURP WR R

t DQ LQFUHDVH LQ LQWHUHVW FDSLWDOL]HG WR FRQVWUXFWLRQ GHYHORSPHQW DQG UHGH)
DQG UHGHYHORSPHQW DFWLYLW\

,QWHUHVW H[SHQVH DQG GHIHUUHG ILQDQFLQJ FRVWV DV D SHUFHQWDJH Rl QHW RSHUDJWLED!I

D KLJKHU SURSRUWLRQ RI RXU LOQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHY KDYLQJ EHHQ IXQGHGHE\ G
KLVWRULFDOO\ KDYH ILQDQFHG RXU ORQJ WHUP FDSLWDO QHHGYV LQFOXGLQJ SURSHUW\ DFTXLVLW

% ERUURZLQJY XQGHU RXU 5HYROYLQJ &UHGLW )DFLOLW\

t ERUURZLQJV IURP QHZ GHEW

t LVVXDQFHVY Rl FRPPRQ VKDUHV SUHIHUUHG VKDUHV DQG FRPPRQ XQLWV DQG RU SUHIHUUH

% FROQWULEXWLRQV IURP RXWVLGH LQYHVWRUV LQWR UHDO HVWDWH MRLQW YHQWXUHV

t SURFHHGV IURP VDOHV Rl UHDO HVWDWH DQG

t DQ\ DYDLODEOH UHVLGXDO FDVK IORZ IURP RSHUDWLRQV

0DQ\ IDFWRUV JR LQWR RXU GHFLVLRQV UHJDUGLQJ ZKHQ WR [L:QH QR B HQGI®WXYH O R GJI MIDUF
ILODQFLQJ FRQGLWLRQV DULVH




DQG HTXLW\ LVVXDQFHY DV DWWUD BW LDY i) HHVIDXQ W\ WEB B NAHVD @ RH) G QWA RID 6 DRISRBWLRQ RI RXU LQYHV\
GHVFULEHG DERYH LV QRW D WUHQG WKDW QHFHVVDULO\ VKRXOG EH H[SHFWHG WR FRQWLQXH

$V RI '"HFHPEHU RI RXU WRWDO GHEW KDIG F\W LRI DLEGDVM HLLgAW RU BHYAWHHR EVCHSW L Q F O X G LR JR\
ZDV VFKHGXOHG WR PDWXUH DIWHU JRU D PRUH FRPSUHKHQVLYH TXDQWLWDWLYH DQDO\VLV RI
$ERXW ODUNHW 5LVN

*DLQ RQ VDOIPD®RHYR@WH LOQYHVWPHQW

,QFOXGHG DV LQFRPH IRU WKH \HDU HQGHG 'HFHPEHU ZDV D PLOQJURG W OD QUBHERQ QL
LOYHVWPHQW WKDW ZH DFFRXQW [RU PU\DLFQM 0N @RV WD B HADKIRIGV R IMWIKFDAR YGHW HQR SHG DQ ,QWHUQHW
RZQHUY DQG KHDOWKFDUH SURYLGHUYV

OLQRULWVWMVHU

,OQWHUHVWYVY LQ RXU 2SHUDWLQJ 3DUWQH U VKLISHD® HQ HQ HVWY \WH. \WROLHFG R P 5 Q R ULHLWU H® W & G HRRPWP R Q |
SULPDULO\ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV DOORFDWHG WR SUHIHUUHG DQG FRPPRQ XQLW
HTXDO WR WKH SULRULW\ UHWXUQ IURP WKH 2SHUDWLQJ 3DUWQHUVKLS WR ZKLFK WKH\ DUH HQWLW
WKH 2SHUDWLQJ 3DUWQHUVKLS DIWHU DOORFDWLRQ WR SUHIHUUHG XQLWKROGHUV PXOWLSOLHG
XQLWKROGHUV

$V RI '"HFHPEHU ZH RZQHG RI WKH RXWVWDQGLQJ FRPPRQ7KQLWW BIYGW D JHRR IVWWWKKIH R2SMH
E\ PLORULWN LOWHUHVWY GXULQJ WKH ODVW WKUHH IHBWVRG MHKUHH CRAHGR ZQ QN K UDIJVEBB W WRIQEXH SU

¥ WKH LVVXDQFH RI DGGLWLRQDO XQLWYV WR XV DV ZH LVVXHG QHZ SUHIHUUHG VKDUHV DQG
DQG FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3SDUWQHUVKLS HDFK WLPH ZH LVVXH SUHIHUUHG V

t WKH H[FKDQJH Rl FRPPRQ XQLWYV IRU RXU FRPPRQ VKDUHV E\'\FHWWDLEDRWD EULW\ LQWHUH\
t RXU LVVXDQFH RI FRPPRQ XQLWY WR WKLUG SDUWLHV WRWDOLQJ LQ LQ
t WKH UHGHPSWLRQ E\ XV Rl WKH 6HULHV ( DQG BHULHV ) 3UHIHUUHG 6KDUHV LQ
2XU LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV DOORFDWHIGRWR PLWRULWDQGWENUHVRVOGHRQH RY
7KHVH GHFUHDVHV DUH GXH WR D GHFUHDVH LQ WKH LQFRPH DYDLODEOH WR DOORFDWH WR PL(
FKDQJHV LQ UHYHQXH DQG H[SHQWAW WRHPQ FRHPEV QO SALW K UWKIG MIKDUH GLYLGHQGV DQG RXU L
"HFHPEHU WR DW 'HFHPEHU
,QFRFRPIGLVFRQWLQXHG RSHUDWVRQN QHW RI PLQRULW\ LQWHU
2XU LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV GHFUHDVHG PL®QORQRRURU IURPRP WRV

FKDQJHV LQ JDLQ IURP VDOHV RI UHDO HVWDWH LQFOXGHG LQ GLVFRQWLQXHG RSHUDWLRQV 6HH 1
IURP GLVFRQWLQXHG RSHUDWLRQV




$GMXVWPHQWYV VBR UIHWH , W RFHEMVORERORH W R HSKRRRPARHQU &K D U

B3UHIHUUHG VKDUH GLYLGHQGYVY LQFUHDVHG IURP WR DQG IURP WR GXH WR WKH L
LVVXHG LQ -XO\ DQG 6HULHYV . BUHIHUUHG 6KDUHV LVVXHG LQ -DQXDU\ H[FHHGLQJ WKH GHFU
6KDUHV RI EHQHILFLDO LQWHUHVW 6HULHV ( 3UHIHUUHG 6KDUHV DQG 6HULHV ) BUHIHUUHG 6KDU

,Q ZH UHFRJQL]JHG D PLOOLRQ GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKL
BUHIHUUHG 6KDUHV WKDW ZHUH UHGHHPHG LQ

'LOXWHG HDUQLQJWSHU FRPPRQ VKDU

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROG'
WR WHHWM RI WKH IROORZLQJ

t FKDQJHV LQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUVY DWWULEXWDEOH SULPD
b D OBU QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ GXH WR VKDUH LVVXDQFHV IURP WR
/ILTXLGLW\ DQG &BEHENVWDO 5HVRXU

,Q RXU GLVFXVVLRQ RI OLTXLGLW\ DH) G HF\DFSUWMEIHOFBHWWRDXUQF RV WKMW URVMAK EGI® KD WHBW B DQ W RM
RQO\ RQHV WKDW ZH IDFH

&DVK DQG &DVK (TXLYDOHQWYV

2XU FDVK DQG FDVK HTXLYDOHQWY EDODQFH DV RI "HFHPERR WKH EDMNORDQFGHIGY RIK'HA EEEEDRIF HC
FDVK HTXLYDOHQWYV WKDW ZH FDUULHG DV RI WKH HQG RI HDFK RI WKH HLJKW FDOHQGDU TXDUWHU
DYHUDJHG 7TKHLEDYR®QG FDVK HTXLYDOHQWY EDODQFHV WKDW ZH FDUU\ DV RI D SRLQW LQ WLP!
RXU DFTXLVLWLRQ DQG GH PIQ R SVIDAQW BVFMOLWKHK WOKBVFDVK HTXLYDOHQWY WR PHHW RXU RSHUDWLQJ
UHTXLUHPHQ WM GHWHUPLQH WKDW WKH DPRXQW RI FDVK DQG FDVK HTXLYDOHQWY RQ KDQG LV PRL
J)DFLOLWRRBRUMJRZLQI XQGHU FRQVWUXFWLRQ ORDQ FUHGLW IDFLOLWLHYVY WR IXQG GHYHORSPHQW I

2SHUDMWMQLY LWLHV

:HJHQHUDWH PRVW RI RXU FDVK IURB WHKYL R 3 HRU RXIUR QN QR/IRPX G W R 6 HHOMDLWIMPHQWYV Rl 2SHUDW |
DSSUR[LPDWHO\ WR RI RXU UHYHQXHV IURP UHDO HVWDWH RSHUDWLRQV GHILQHG DV WKH VX
ZHUH XVHG IRU SURSHUW\ RSHUDWLQJ H[SHQVHV ORVW RI WKH DPRXQW E\ ZKLFK RXU UHYHQXHV ILU
PRVW RI WKLV FDVK IORZ WRZDUGYVY LQWHUHVW H[SHQVH VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ R
FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3IDUWQHUVKLS FDSLWDO LPSURYHPHQWY DQG OHDVLQJ FRVWV

2XU FDVK IORZ IURP RSHUDWLRQV GHWHUHDL\HG LQ PEPRUEGDRQ RHW ZLW K| UIRERB WR WKLV L
DGGLWLRQDO FDVK IORZ IURP RSHUDWLRQV JHQHUDWHG E\HRK[S IQFHY ON D FRQWUIIHEX B QGROQVZO FBRR V' €
VKRUW WHUP FDSLWDO QHHGV LQFOXGLQJ DOO SURSHUW\




RSHUDWLQJ H[SHQVHYVY JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV LQWHUHVW H[SHQVH VFKHGXO
OHDVLQJHFBRWORW DQWLFLSDWH ERUURZLQJ WR PHHW W KHMHW URXIX IDUEH. DH @/W W R) D HW R U B WMK B I/VIKRDC
GLVFXVVHG RQ WKHY UHSRUW HQWLWOHG 5LVN )DFWRUV DQG LQFOXGH ZLWKRXW OLPLWDWLRQ W

¥ :H HDUQ UHYHQXH IURP UHQWLQJ RXU SURSHUWLHV 2XU RSHUDWLQJ FRVWW¥KGR BRRMNQ § H¥FIK
ZLOO QRW QHFHVVDULO\ GHFOLQH DQG PD\ LQFUHDVH HYHQ LI RXU UHYHQXH GHFOLQHYV

t JRU QHZ WHQDQWY RU XSRQ OHDVH H[SLUDWLRQ IRU H[LVWLQJ WHQDQWV ZH JHQHUDOO\ P
UHFHLYH LQFUM DOV®R PHQWBNH EXLOGLQJ UHODWHG FDSLWDO LPSURYHPHQWYVY IRU ZKLFK V

t :KHQ OHDVHV IRU RXU SURSHUWLHV H[SLUH RXU WHQDQWY PD\ QRW UHQHZ RU PD\ UHQHZ
ZH FDQ H[SHFW WR H[SHULHQFH D YDFDQF\ IRU VRPH SHULRG RI WLPH DV ZHOGWD K HWKKHOWN
ILQDQFLDO SHUIRUPDQFHFWXGGLEHH B YSHIMH@\FBPI D KLIJK YROXPH RI WHQDQW GHSDUWXUH

b $V GLVFXVVHG DDBHOEGHSHQGHQW RQ D KLJKO\ FRQFH GWWUPBMQVEDQ M PREIHRIX R | UMHY GIDQXW V OIRWUWD F
WKH 8QLWHG 6WDWHYV *RYHUQPHQW SURYLGH IRU D VHULHV RI RQH \HDU WHUPV RU SURYL
DIHFWHG UHBXWHQDWWY IDLO WR PDNH UHQWDO SD\PHQWYVY WR XV RU LI WKH 8QLWH® I8 & D/
FDQQRW EH UH OHDVHG RQ VDWLVIDFWRU\ WHUPYV

t $V GLVFXVVHGKHDK FRIOFHQWUDWLRQ RI RXU UHYHQXHV FRPHV | BRR Z KALIF& DOQME V VL QD QMKHD ® Q L
GHIHQVH LQIRUPDWLR Q$WHRIOGRIOLRRIY DOWRWIHVWIGPH QW VSHQG L QH AW UWN K HIVEL G HWH RV HR & BWA
LQGXVWU\ WR IXOILOO OHDVH REOLJDWLRQV RU GHFUHDVH WKH OLNHOLKRRG WKDW WKHVF
JRYHUQPHQW VSHQGLQJ FRXOG UHVXOW LQ WKH HDUO\ WHUPLQDWLRQ RI OHDVHV

t 2XU SHUIRUPDQFH GHSHQGYV RQ WKH DELOLW\ Rl RXU WHQDQWY WR IXOILOO ,\@KMHEG LOH.RDH
DERYH ZH UHO\ RQ D UHODWLYHOVNPIHUF XWPHH RI RXHD DEWWQIRK INDPMWHDO HVWDWH RS
RXU VPDOOHU WHQDQWYV ZH UIHF WRWH [ ULLG!RFE X EIMRD & B QIFQ BIWFQHUDO GRZQWXUQ RIHEXW I
RXU UHVXOWY Rl RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ

t :H SURYLGH FRQVWUXFWLRQ PDQDJHP:HGW SHEYLBEHQJRWUKWKH UG S DURVF @ IHH QWD OO\ SD\ |
ELOO RXU FOLHQWY IRU WKH FRVWV RI FRQV:WH®FA¥L B QRYQLGH F FRQOW WKW UWRQ @ PO RIDIMIPG!
EH VXEVWDQWLDO ,I DQ\ Rl RXU FOLHQWYV IRU WKHVH VHUYLFHV IDLO WR UHLPEXUVH XV IR
DGYHUNWFWHRQ RXU UHVXOWV RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ

2 6LQFH RXU SURSHUWLHY DUH SULPDULO\ ORFDWHG LQ WKH 0LG: HW OD@MMRQU H EL RUH RIL RAK HD
FRQFHQWUWDFMHSDIUWRILQ ZKLFK ZH RZQ PRVW RI WKH SURSHUWLHV ZH GR$YRIVUGDNXGO W ED R
UHDO HVWDWH PDUNHW RU JHQHUDO HFRQRPLF FRIWGUVOLURVRQ L Q &V KIHFIHL RS BV ZAKILLAHKI RF
ORFDWHG FRXOG KIDFW RQ RBYHUYBQFILDO SRVLWLRQ UHVXOWV RI RSHUDWLRQV DQG FDVK




7KH FRPPHUFLDO UHDO HVWDWH WP FRRISWWHN KR KCKHFBREAKMDWH. RH FRPPHUFLDO SURSHUWL
FRPPHUFLDOODPQY RI RXU FRPSHWLWRUV KDYH VXEVWDQWLDOO\ JUHDWHU ILQDQFLDO UHVR>
WDHW IRU DFTXLVLWLRQ ZH PD\ QRW EH DEOH WR RQMPMH REXXVSRRFSHHUWLD BTSUREWURQ HWR B¢
SURSHUWLHY 6RPH RI WKH SURSHUWLHYV FRPSHWLQJ ZLWK RXUV PD\ KDYH QHZHU RU PRUH
ORZHU UDWHV WKDQ DUH DFFHSWDEOH WR XV &RPSHWLWLRQ IRU SURSHUW\IBFWXRWQLRXBRQ
SHUIRUPDQFH

, VKRUW WHUP LQWHUHVW UDWHYV ZHUH WR LQFUHDVH WKH LQWHUHVW SD\PHQWV RQ RXU
ZH KDYH LQWHUHVW UDWH VZDS DQG FWB UR URWHHGW W RODWMAHW DZHGILHQ W R ILQRQ BHIDWH ZH PD\
RQ WHUPV DV IDYRUDEOH DV WKH WHUPV RI RXU H[LVWLQJ LQGHEWHGQHVY DQG ZH ZRXOG
DGGLWLRQV

2XU SRUWIROLR RI SURSHUWLHYV LV LEDXXBOG WR W Q& \XWPHEW K Q C B UL @ XX UDDRFHKHBMO & R IOH ¥ LVAK/U
FRYHUDJH IRU DFOWRRXWHKUIHR EHNOLHYH WKDW ZH DGHTXDWHO\ LQVXUH RXU SURSHUWLHYV

FRVWY WR UHVWRUH SURSHUWLHY GDPDJHG E\ D ILUH RU RWKHU FDWDVWURSKLF HYHQW ,
FRVW RI LQVXULQJ RXU SURSHUWLHY DQG GHFUHDVH WKH VFRHFHWRR X VIXQUD@HAFLH 6 RSYRIVULDNA HF

$V D 5(ZH PXVW GLVWULEXWH DW OHDVW RI RXU DQQXDO WD[DEOH LQFRPH H[FOXGLQJ |
EXVLQHVV SXUSRVHV LQFOXGLG@GOURRXKO®WYW \§RVIXIOEO R KMKDD/REW EBDIXWH RQ WWKKH GLLPH WKDW
H[SHQVHY DQG WKH SHULRG ZH UHSRUW WKRVH LWHPV IRU GLVWULEXWLRQ SXUSRVHV ZH |
UHTXLUH®P PQWDOVR EHFRPH VXEMHFW WRHMFON RXKDERSOHWILW VQW KHDW KD GCO'RHA VH O\ DI

,QYHVWLQJ DGEWLYDWEHYH'XU QB WEHHEHPEH U

$V GLVFXVVHG DERYH ZH FR#FIXHWHGLRE@ R QR\W QY XHEBKD DTXEUHG SURSHUWLHY LQFOXGHG RSHL
PLOOLRQ VTXDUH IHHW DQG ODQG SDUFHOV WRWDOLQJ DFUHV WK:DW FRP & 8 B WHHYGH WEHBHD XINRXVE B/

DJJUHJDWH FRVW RI PLOOLRQ ZKLFK ZDV ILQDQFHG XVLQJ WKH IROORZLQJ
b WKH LVVXDQFH RI FRPPRQ VKDUHV WR WKH VHOOHU DW D YDOXH RI PLOOLRQ R
b WKH LVVXDQFH RI 6HULHYV . B3UHIHUUHG 6KDUHVY WR WKH VHOOHU DW D YDOXH RI F

PLOOLRQ LQ ERUURZLQJY XQGHU D YDULDEOH UDWH ORDQ EHDULQJ LQWHUHVW DW /,%:
ERUURZLQJYV DVVXPHG XQGHU IL[HG UDWH PRUWJDJH ORDQV ZLWK DQ DJJUHJDWH IDLU YDO
PLOOLRQ LQ ERUURZLQJV XQGHU RXU 5HYROYLQJ &UHGLW )DFLOLW\

PLOOLRQ LQ FDVK IURP D SUHYLRXV SURSHUW\ VDOH WKDW ZDV UHOHDVHG IURP HVFUF




¥ DSSOLFDWLRQ RI D PLOOLRQ GHSRVLW SUHYLRXVO\ SDLG E\ XV LQ DQG
b FDVK UHVHUYHV IRU WKH EDODQFH

:H LVVXHG WKH 6HULHV . 3UHIHUFI& WDUIHRQLDWK Y DEBXWWRQJIBQE OLTXLGRW I6RIQ [SHOWH | HBWHHQ A H UHHTGX

QRQYRWLQJ UHGHHPDEOH IRU FDVK DW SHU VKDUH DW RXU RSWLRQ RQ RU DIWHU -DQXDU\
FRPPRQ VKDUHV IRU HDFK SUHIHUUHG VKBUWLEQH)WBER B SO IQFH QAL WK\ Ve KN FUHEBE PP JIRWKWHKIBHULHYV

B3UHIHUUHG 6KDUHY DUH HQWLWOHG WR FXPXODWLYH GLYLBHQGWHF\D\D E ®HGHQEEWWIHRIFAAX 1D VY UIRPGWLK |
SHU VKDUH ZKLFK LV HTXDO WR RI WKH SHU VKDUH OLTXLGDWLRQ SUHIHUHQFH

:H DOVR FRPSOHWHG WKH IROORZLQJ DFTXLVLWLRQV LQ

t WKH UHPDLQLQJ XQGLYLGHG LQWHUHVW LQ D DFRBH SO UFHO RNV KOID/Q @ HD R A D WHHYGH LIOD &R\
PLOOLRQ GHYHORSDE®H WSIXPH H RHH W IRBRIFIHROPRVW Rl WKLV DEFTXLVLWLRQ E\ LVVXLQ
3DUWQHUVKLS YDOXHG DW PLOOLRQ DQG

¥ D DFUH SDUFHO RIE&DQHBHIRFDWHKNGDIOQ® RQ 6HSWHPEHU WKDW ZH EHOLHYH FDQ VX¢
7KH SURSHUW\ LV OFFHDUGHHEH Q@ GMBFHQW*WRXQG ZKLFK LV D 8Q HWH Q CEQWHEHR/RARAN HRU Q\PKHLQYWL
UHVHUYHV

$FWLYLW\ UHODWHG WR FRQVROLGDWHG MRLQW YHQWXUHV LQ LQFOXGHG WKH IROORZLQJ

t DV Rl '"HFHPEHU ZH RZQHG D ILRHNVHYWH VMW DQ&RPWRWY @HYHORSDQ U\D DO® G6 S ) RHVBH
ORFDWHG LQ WKWHK®%OQDMR @ RARBFIGRIHG WKH UHPDLQLQJ LOQWHUHVW LQ WKLV HQWLW\ IR

t ZH FRPSOHWHG RQ -XQH WKH IRUPDWLR® R{(QQWHBSUUNHRPEIXV 'BQHORS HWA KLY 2HQ
ZDV FUHDWHG WR GHYHORS DIFG FEFR(QO\B UR FW IR® © RYGPRDHWFRIOV ORFDWHG LQ &ROOHJH 3DL
6TXMBWNRFLDWHY //& 0 6TXDUH WKDW ZDV QRW IRUPHG XQWLO -DQXDU\ &REVD HJIH
'"HFHPEHU GHYHORSPHQW DQG FRQVWUXFWLRQ DFWLYLWLHYV ZHUH XQGHUZD\ LQ DQV

t ZH FRPSOHWHG RQ -X0O\ $UXQEHOBUPIWURE RI //& DQ HQWLW\KQVZHKDMKLWAN RIY MU H D NV
FRQVWUXFW RDMHREXPBGHQRN RQ D ODQG SDUVWMIQGRFDWHG LQ +DQRYHU

:H KDG ILYH QHZO\ FRQVWUXFWHG SURSHUWLHYV WRWDO LBQUKLQJW R QXORIMHU ILHFHRWY DWKE NH ® R QDR
RSHUDWLRQDO LQ RI WKHVH VTXDUH7IKIHHWH SHURS SOWEHG ZRWHR VHUOHBPNH® RU FRQVLGHUL
&RVWV LQFXUUHG RQ WKHVH SURSHUWLHV WKURXJK '"HFHPEHU WRWID OHBD QFHGP WMXBILRQ FRVW
ERUURZLQJV IURP FRQVWUXFWLRQ ORDQ IDFLOLWLHVY RQ WKUHH RI WKH SURSHUWLHYV ERUURZLQJV

$W 'HFHPEHU ZH KDG FRQVWUXFWLRO SEREMUWLHV YMRADUZIDQJRQ RVTXDUH IHHW WKDW
LQFOXGLQJ VTXDUH IHHW DOUHDG\ SODFHG L@MHRIWIRHWH TURB HWWD B0 \L N SRAPDHEL RIED® XSAKR B
LQWHUHVW )RXU HDFK RI WKHVH SURSHUWLHV DUBVERDDWRG &R R GGRUWB@CRMZIRQUY BPRG WKH 9




H[SHFW WR OHDVH RI WKH VTXDUH IRRWDJH LQ WKHVH SUKBHWW L Q¥ XNWR MG @ D OMWKVH VG & W R SHIULW

WRWDOHG DSSUR[LPDWHO\ PLOOLRQ RI ZKLFK DSSHKRQRPBWHRKRQVW WPLEOWILRQ CRYQ QFXIUQHG LQ
FRQVWUXFWLRQ RI RQH RI WKHVH SURSHUWLHYVY ERUURZLQJV XQGHU WKLV IDFLOLW\ WRMBOWHHEP DLQ
LQFXUUHG LQ ZHUH IXQGHG XVLQJ SULPDULO\ ERUURZLQJV IURP RXU 5HYROYLQJ &UHGLW )DFLO

7KH WDEOH EHORZ VHWV IRUWK WKH PDMRU FRMR/RDMH @WNPRIURXD @D 616D W (R QYD WH 3K DU Q' HHVQ W
WKRXVDQGV

$FTXLVLWLRQV

&RQVWUXFWLRQ DQG GHYHORSPHQW

&DSLWDO LPSURYHPHQWY RQ RSHUDWLQJ SURSHUWLHYV
7HQDQW LPSURYHPHQWY RQ RSHUDWLQJ SURSHUWLHYV

7THQDQW LPSURYHPHQW FRVWV LQFXUUHG RQ QHZO\ FRQVWUXFWHG SURSHUWLHY DUH FODVVLIL

,Q ZH VROG IRXU RSHUDWLQJ SURSHUWLHVY WRWDOLQJ VTXDUH IHHW IIRAWVEBR WRW® W R
ODQG LQ RXU 6XEXUEDQ %DOWLPRUH UHJLRQ WRWDOLQJ DFUHVY GHYHORSDEOH LQWR DSSUR[LPD
QHW RI ™MK PHW SURFHHGV IURP WKHVH VDOHYV DIWHU WUDQVDFWLRRBFMRRW 8 DNVRMDVOWH GRB SISERH PRGB!
SURFHHGVY WR RXU FDVK RSHUDWLQJ UHVHUYHV

2Q 0D\ ZH ERUURZHG PLOOLRQ XQGHU D PRUWJDJHHORMHE ZLWK DL O OHPQ@ RMIHW R HD $WU
SD\ GRZQ GHEW VFKHGXOHG WR PDWXUH LQ 6HSWHPEHU DQG WKH EDODQFH WR SD\ GRZQ ERUUF
2Q 2FWREHU ZH DPHQGHG DQG UHVWDWHG WKH FUHGLW DJUHHPHQW RQ RXU 5HYROYLQ.

:DFKRYLD &DSLWDO ODUNHWYV //& DFWHG D% VR POLDDAGEL R Q UTFQV MG \D V. HDIBSABLEDM VDY W D REY/E/ARIDA Bl @A Q QU
VIQGLFDWIZRE DPHQBHG DQG UHVWDWHG FUHGLW DJUHHPHQW LQFUHDVHG WKH DPRXQW RI WKH OH:!
ZKLFK LQFOXGHV D PLOOLRQ OHWWHU RI FUHGLW VXEIDFLOLW\ DQG D PLOOLRQ VZLQJOLQH
DJJUHJDWH FRPPLWPHQW GXULQJ WKH WHUP WR D PD[LPPPRRRQWY DPDOODR QH \XXEGHLF W K\-R | B A UGMDA
XQHQFXPEHUHG DVVHW YDOXH 7RNM [HILQ\VG\ LRD WK H H)/J BROEHEINHEE HUWHQGHG E\ RQH \HDU DW RXU
7KH YDULDEOH LQWHUHVW UDWH RQ WKH IDFLOLW\ LV EDVHG RQ RQH Rl WKH IROORZLQJ WR EH VH
UDWH SOXV WR DV GHWHUP L QHHGH BWRSRLQMWHU@ JHLOHYROV DWKELUUHDWHU RI D WKH SU
DJHQW RU E WKH )HGHUDO )XQGV 5DWH DV GHILQHG LQ WKH DJUHHPHQW SOXV L,QWHUHVW L
RXWVWDQGLQJ XQGHU WKH IDFLO 7\ H LD FSL00 D\E © 1B GRQR WHDH) P IDHAVX D LIK\DE BAMB O\ |HH WKDW LV EDVHG F
UDWH RI WR




2Q 2FWREHU ZH HQWHUHG LQWR DQ LQWHUHVW UDWH VZDS DJUHHPHQW WKDW IL[HV WE
7KLV VZDS DJUHHPHRW. EH ROPRAFMMREHU DQG FDUULHV D WZR \HDU WHUP

$QDO\VLV R| SADWRKF ) @WK GQYHVWLQJI$SBQWGY)L\PDIH\EL QJ
2XU QHW FDVK IORZ XVHG LQ LQYHVWLQJ DFWLYLWLHXLMQEQHADNBGH ZD\W GXGLKRQLPFOWLO\ WR RA

t D PLOOLRQ RU LQFUHDVH LQ SXUFKDVHV RI DQG DGGLWLRQV WR FRPBFHYE VD IDMHR]
FRPSOHWLQJ WEHRTXRWMWNIQREDHFD DD \GLG WRMW \FPRSOHWH DQ\ VLIQLILFDQW RSHUDWLQJ SUR:
WR EH HIWUHPHO\ FRPSHWLWLUHWLRQURSHOIMWMLK\S RWEBQMWQADRUWPWLFHG DW DPRXQWYVY WKDW H
2XU DELOLW\ WR ORFDWH DQG FRPSOHWH DFTXLVLWLRQV LV GHSHQGHQW RQ QXPHURXV YD
SHULRG DQG

t D PLOOLRQ RU GHFUHDVH LQ SURFHHGV IURP VDOHV RI SURSHUWLHV 6LQFH RXU
RXU SURFHHGV IURP VDOHV RI SURSHUWLHY DUH VXEMHFW WR VLJQLILFDQW IOXFWXDWLRQ
QHFHVVDULO\ LQGILKIDOMLYH R]SH MWW MRGUHGXFH RU HOLPLQDWH RXU UHDO HVWDWH LQYHVW
SUHGLFW ZKHQ DQG LI WKHVH GLVSRVLWLRQV ZLOO RFFXU

2XU FDVK IORZ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV7KQVUHIAUHDVH ZPVO®XIRGURBDULO\IWRR!

t D PLOOLRQ RU GHFUHDVH LQ UHSD\PHQWY RI PRUWJDJH DQG RWK HIbi (DIRDIYVLD\D

PLOOLRQ FRPPRQ$BKROHV LBQBGHG [PROOLRQ SUHIHUUHG VKDUHV LVVXHG LQ -XO\ D(
QRWHVY LVVXHG LQ 6HSWHPEHU DQG

% PLOOLRQ LQ FDVK XVHG WR UHGHHP RXU 6HULINW\Y DQGSOMWMWLIEV ) 3UHIHUUHG 6KDUHV Lt

t D PLOOLRQ RU GHFUHDVH LQ SURFHHGV IURP WKH FRPPRQ DQG SUHIHUUHG V

211 %DODQEHWBXYPHIPHQWV

"XULQJ ZH RZQHG DQ LQYHVWPHQW LQ D@&ROQSR QP RO L ETDMHZEORMIRE EWERAHI G WDHEGF IR X-ODVUHG. KE/X
DFFRXQWILYMRLQW YHQWXUH ZDV HQWHUHG LQWR SQRSHWRLHE DEIOWX Z HUR BRIGIWUREXOA\HZRRO O\ R
SDUWLDOO\ GLVSRVH RI RX:UHLBDVHLHNGANWIQH WKRL G WRSHIQWX. BIN V SURSHUW\ RSHUDWLRQV DQG DQ\ U

7KLV MRLQW YHQWXUH KDV D WZR PHPEHU PDQDJHPHQW FRPPLWWHH WKDW LV UHVSRQVLEOH IR
WKH PDQDJHPHQW FRPPLWWHH SRVLWLRQV

H DQG RXU SDUWQHU UHFHLYH UHWXUQV LQ SURSBDWWRRI WK R R B AIQDHWIVRBNVQNQG HY WIKH MRILQ
WKH SDUWQHUVKLS V OHQGHU IRU Rl ORVVHV XQGHU VWDQGDUG QRQUHFRXUVH ORDQ JXDUDQWF
WKH SHULRG RI WLPH LQ ZKLFK ZH PDQDJH WKH SDUWQHUVKLS V SURSHUWLHYV ZH GR QRW H[SHFW




H KDYH GLVWULEXWLRQV LQ H[FHVV RI RXU LQYHVWPHQW LQ WKLY XQFRQVROLGDWHG MRLQW Y
RI SURSHUWLHY LOWR WKH MRLQW YHQWXUH ZH GLG QRW UHFRJQL]H D JDLQ RQ WKH IFEQ@QWRN DXL
FROWLQXH WR PDQDJH WKH MRLQW YHQWXUH V SURBHIHFRHQ WHKOW IRV RHH B XRIXUQY IR S\FPLHQ VR 18 Q
DOVR UHDOL]HG D QHW FDVK LQIORZ IURP WKLY MRLQW YHQWXUH RI LQ ,Q DGGLWLRQ ZH
PDQDJHPHQW DQG SURSHUW\ PDQDJHPHQW VHUYLFHYV

"XULQJ ZH DOVR RZQHG LQYHVWPHQWY LQ ILYH MRLQW YHQWXUHV W KINVW KR LDFW ROXHQMHXG
WLPH WR WLPH IRU UHDVRQV WKDW LQFOXGH WKH IROORZLQJ WKH\ FDQ SURYLGH D IDFLOLW\ W]
DQG UHODWLRQVKLSY RI RXU SDUWQHUV WKH\ DUH DQ DOWHUQDWLYH VRXUFH IRU UDLVLQJ FDS

ULVNV DVVRFLDWHG ZLWK D SURSHUW\ DQG LWV DFWLYLWLHV 2XU FRQVROLGDWHG DQG XQFRQVRO
FRPPLWPHQWY DQG FRQWLQJHQFLHY UHODWHG WR WKHVH MRLQW YHQWXUHYV DUH GLVFXVVHG LQ 1I

:H KDG QR RWKIHEDRODWQHHLDIOHRW DUUDQJHPHQWY GXULQJ
&RQWUDFWXDO 2EOLJDWLRQV

7KH IROORZLQJ WDEOH VXPPDUL]J]HVY RXU FRQWUDFWXDO REOLJDWLRQV DV RI '"HFHPEHU LQ

JRUNVKHDUV (QGHG 'HFHPEHU

&RQWUDFWXDO REOLJDWLRQV WR WR 7KHWDIWHU 7RWDO
"HEW
,QWHUHVW RQ GHEW
$FTXLVLWLRQV RI SURSHUWLHYV 2 2
1HZ FRQVWUXFWLRQ DQG GHYHORSPHQW FRQWUDFWYV DQG
REOLJDWLRQYV 2 2 2
7KLUG SDUW\ FRQVWUXFWLRQ DQG GHYHORSPHQW FRQWH®DFWYV 2 2
&DSLWDO H[SHQGLWXUHV IRU RSHUDWLQJ SURSHUWLHYV 2 2 2
2

2SHUDWLQJ OHDVHV
2WKHU SXUFKDVH REOLJDWLRQV

7TRWDO FRQWUDFWXDO FDVK REOLJDWLRQV

7KH FRQWUDFWXDO REOLJDWLRQV VHW IRUWK LQ WKLV WDEOH JHQHBOOR \HHfPX G IDQGL ¥ RQ XM
RSHUDWLRQV RI RXU SURSHUWLHV WKDW PD\ EH WHUPLQDWHG ZLWK QRWLFH RI RQH PRQWK RU

1RW LQFOXGHG LQ WKLV VHFWLRQ DUH DPRXQWYVY FRQWLQJHQWO\ SD\DEOH E\ XV WR DFTXLUH W
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV IRU IXUWKHU GLVFXVVLRQ RI VXFK DPRXQWYV

5HSUHVHQWY VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ SD\PHQWY DQG PDWXULWLHY RQO\ DQG V
PLOOLRQ WKDW ZH H[SHFW WR H[WHQG XQWLO DQG DSSUR[LPDWHO\ PLOOLRQ WKD\




DQG ORQJ WHUP ILQDQFLQJ WKH EDODQFH RI WKH PDWXULWLHY UHSUHVHQW SULPDULO\ VF
RSHUDWIHRQV VFKHGXOHG SULQFLSDO SD\PHQWV E\ TXDUWHU DUH DV IROORZV

JLUVW 4XDUWHU PLOOLRQ
6HFRQG 4XDUWHU PLOOLRQ
7KLUG 4XDUWHU PLOOLRQ
JRXUWK 4XDUWHU PLOOLRQ
5HSUHVHQWYV LQWHUHVW FRVWYV IRU GHEW DW 'HFHPEHU IRU WKH WHUPV RI VXFK GHEW

RQ YDULDEOH UDWH GHEW LQ FRPSXWLQJ LQWHUHVW FRVWYV IRU WKH WHUPV RI VXFK GHEW )R
ubwmolwe DGGHG WR WKH EDODQFH RI WKH ORDQ GXULQJ WKH FRQVWUXFWLRQ SHULRG WKH DP

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV DW 'HFHPEHU UHODWHG WR WKH DFTXLVL
ILQDO SD\PHQW UHODWHG WR WKH DFTXLVLWLRQUPN EDYE D@ BADKE QEW R IIE)ROOMINEE. WLRKFLGIX SRHLON
FROXPRH ILQDO SD\PHQW IRU WKH IRUPHU )RUW 5LWFKLH SURSHUW\ FRXOG EH UHGXFHG E\ D U
FUHDWLRQ UHVXOWLQJ IURP WKH IXWXUH GHYHORSPHQW RI WKH SURSHUW\ WDNLQJ SODFH DQ

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQLQJ WR K HiZ SHRFQW W B XIE\Y DRE H G HI\DHR § RN
I[URP RXU 5HYROYLQJ &UHGLW )DFLOLW\ DQG FRQVWUXFWLRQ ORDQYV

%HFDXVH RI WKH ORQJ WHUP QDWXUH RI FHUWDLQ FRQVWUXFWLRQ DQG GHYHORSPHQW FRQWU

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQLQJ WR SURMHFWYV IRU ZKLFK ZH H BIHSBIFW
UHLPEXUVHG LQ IXOO IRU WKHVH FRVWYVY E\ RXU FOLHQWYV

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQ:LIK)HWWR F\WI SAR DIOQ B [BFHD B OW XRJ HW KIRWHRKRJ

:H H[SHFW WR SD\ WKHVH LWHPV XVLQJ FDVK IORZ IURP RSHUDWLRQV

BULPDULO\ UHSUHVHQWY FRQWUDFW XD 0\ R/EHQLYILCAM L RRYYWSLIHOURMDVL Q Q QRIOW R HP CRQUBIB H CBWHERMWIARR B R U
XVLQJ FDVK IORZ IURP RSHUDWLRQV

&HUWDLQ RI RXU GHEW LQVWUXPHQWY UHTXLUH WKDW ZH FRPSO\ ZLWK D QXPEHU RI UHVWUWUHF
FRYHUDJH PLQLPXP GHEW VHUYLFH DQGE RD[IHPHP FHBEXUHG LQ6EHEWHGIQHY¥RPSOLDQFH ZLWK WKHVH

,QYHVWLQJ DGEWLYDWEHYIBXEVHTXHQW WR 'HFHPEHU
2Q -DQXDU\ ZH FRPSOHW HI/ WWREH DRUHAD W/IER @ FFIRQ G ROLGBWHG MRLQW Y H Q@MW M RUQQ BVK Y |

RZQ GHYHORS DOQFRHPIOURBHUWILHY DSSURYHG IRU XS WR DSSUR[LPDWHO\ VTXDUH I HKWV MMARAD)
KDG FRQVWUXFWLRQ XQGHXDDB\ IRERW SURSHUW\ ZLWKLQ 0 6 TXDUH 5HVHDUFK 3DUN




2Q -DQXDU\ ZH KDG D VTXDUH IRRW SURSHUW\ LQ &RORUDGR 6SULQJV WKDW ZDV

2Q -DQXDU\ ZH FRPSOHWHG WKH VDOH RI WKH 5LGJH 5RDG SURSHUWYH® WKH $RBWHK!
WR SD\ GRZQ RXU 5HYROYLQJ &UHGLW )DFLOLW\

2WKHUHXWWMXK BRFXQMV IRU ,QYHVWIEQULP QWGLHWDQFLQJ

$V SUHYLRXVO\ GLVFXVVHG DV Rl '"HFHPEHU ZH KLDFGH FSRIGR\GW U YWALWM VR\Q ROWFDVALLYQ W L HV - X\DTEHDLL
FROQVLGHUHG FRPPLWWHG WR OHDVH LQFOXGLQJ RQH SURSHUW\ RZQHG WH BIR/XWIKP D VF IR Q\HPOL @D O H
ZLOO WRWDO DSSUR[LPDWHO\ PLOOLRQ XSRQ FRPSOHWLRQ Rl WKHWD$HRSHBIWQLGE VR H HPDHOW

D FROQOVWUXFWLRQ ORDQ IDFLOLW\ WRWDOL®JH[SHPWOMRRRA® WR 8 H RP MKHMVH SRRISHIRQLR NV WKHVH
IDFLOLWLHY DQG RXU 5HYROYLQJ &UHGLW )DFLOLW\

$V RI '"HFHPEHU ZH KDG GHYHORSPHQWLBRVWIURSHIHVL X Q@ GHVUWZ IDR RADH G : (WHRA VRR WHCDOV H WK D@L
SURSHUWLHY ZLOO WRWDO 38 SRIRHPHREHRA PLFRVWRW LQFXUUHG RQ WKHVH SURSHUWLHV WRWD
IURP WKURXHKH[SHFW WR IXQG PRVW RI WKHVH FRVWV XVLQJ ERUURZLQJV IURP QHZ FRQVWUXFW

$V RI '"HFHPEHU ZH KDG UHGHYHORSPHQW DFWLYLWLHVY XQGHUZD\ RQ DQ DJJUHJDWH RI

FROQVROLGDWHG MRLQW YHQWXUH L) RKWER Z\WHRWE DW UHPQMWHWHVMRVWY RlI WKH UHGH Y HO:RS PIHSMN
IXQG PRVW RI WKHVH FRVWV XVLQJ ERUURZLQJV IURP RXU 5HYROYLQJ &UHGLW )DFLOLW\

,Q 6HSWHPEHU WKH &LW\ Rl &RORUDGR 6SULQJV DQQRXQFHG WKDW LW KDG VHOHFWHG XV
%XVLQHVYV 3DUN ORFDWHG DW WKB&LHGRWWY CFHGRD GAMKR1E B)RRWAW BEGERMASTIVERIM QW O\ LQ WKH SURFHVYV |
OHDVH DQG GHYHORSPHQW DJUHHPHQW ZLWK WKH &LW\ Rl &RORUDGR 6SULQJV UHJDUGLQJ WKH GH

H H[SHFW WKDW WKLV EXVLQHVV SDUN FDQ VXSSRUW SRWHQW LD Ol LGFHHY HUHRASIPIHID W. (RG XOAGYS D RIMCP |
WKDW WKLY SURMHFW FRXOG FRVW DSSUR[LPDWHO\ PLOOLRQ $XKH BRKZB DH[BH G W R\PFP IE € FIK\D GHHC
H[HFXWH ORQJ WHUP ODQG OHDVHV )RU HDFK SDUFHO ZH H[SHFW WR RYHUVHH WKH GHYHORSPHOQ\

'XULQJ DQG EH\RQG ZH H[SHFW WR FRPSOHWH RWKHU DFTXLVLWLRQV RI SURSHUWLHV DQC
GHVFULHEHESHFW WR ILQDQFH WKHVH DFWLYLWLHVY DV ZH KDYH LQ WKH SDVW XVLQJ PRVWO\ D FRP
SURFHHGV IURP VDOHV RI H[LVWLQJ SURSHUWLHY DQG DGGLWLRQDO HTXLW\ LVVXDQFHV RI FRPPRQ

:H RIWHQ XVH RXU 5HYROYLQJ &UHGLW )DFLOLW\ LQLWLD O O:\HVW K HQDSIRHGRZEK R UR XHY R@OWH. \D\W L&
I[IURP ORQJ WHUP ERUURZLQJV DV DWWUDFWLYH ILOQDQFLQJ FRQGLWLRQWD WGH\HF D DEBHIBTXE RIY L VI RR
WKH IDFLOLW\ DUH FRPSXWHG EDVHG RQ RI RXU XQHQ@AXRENWEHGXDYVHW YDOWKH ER GHRZQBG EDS)
YDFLOLW\ ZDV PLOOLRQ RI ZKLFK PLOOLRQ ZDV DYDLODEOH




YDFWRUV WKDWHFRXG&UWQBEDWILWH®\RDILQDQFH RXU ORQJ WHUP ILQDQFLQJ PIQWKLYYHNSROW @1

J)DFWRUV DQG LQFOXGH ZLWKRXW OLPLWDWLRQ WKH IROORZLQJ

t

:H KDYH LQ WKH SDVW RSHUDWHG ZLWK VUL 2ISWODWILIXIHIL & K ERNL JIKHHYUH O IMPEANE Y QWYARVBREARIR X (Q 11
ILQDQFLQJ ZKHQ UHTXLUHG DQG FRXOG DOVR PDNH XV PRUH YXOQHUDEOH WR DQ HFRQRPL
DGGLWLRQ ZH UHO\ RQ ERUURZLQJV WR IXQG VRPH RU DOO RI WKH FRVWYV RI QHZ SURSHU\

:H PD\ QRW EH DEOH WR UHILQDQFH RXU H[LVWLQJ LQGHEWHGQHVYV

OXFK RI RXU DELOLW\ WR UDLVH FDSLWDO WKURXJK WKH LVVXDQFH RI SUHIHUUHG VKDUHYV
RQ WKH YDOXH RI RXU FRPPRQLYQEKSUFDN H UGV K KDQAHS/XEOLFO\ WUDGHG VHFXULWLHV FHU
RXU FRPPRQ DQG SUKHNUBUFRDQGKWURQYY LQFOXGH EXW DUH QRW LQL P Q¥ HIEFE RB/QLEQ RIDIMINM MF 3

PDUNHW SHUFW SMIODWRY B (WR RWKHU LOQYHVWPHQW RSSRUWXQLWLHYV WKH OHYHO RI
EXVLQHVV FRQGLWLRQV SUHYDLOLQJ LQWHUHVW UDWHV DQG PDUNHW SHUFHSWLRQ

:H RFFDVLRQDOO\ FRPSOHWH DFTXLVLWLRQV RI SURSHUW LHAKHMH WHIDARQYVY VEKRIQW ZBi\ GLEBNQ
ZH IDFH LQ RWKHU DFTXLVLWLRQV ZKHUH ZH DUH IDPLOLDU ZLWK WKH UHJLRQV VXFK DV W
WKHUHIRUH QRW DEOH WR RSHUDWH WKH DFTXLUHG SURSHUW\ SURILWDEO\

‘:KHQ ZH GHYHORS DQG FRQVWUXFW SURSHUWLHV ZH DVVXPH WKH ULVN WKDW DFWXDO FR"
DQG WKDW SURMHFWHGDQN RV LZKL EK FR X)EREGWRE¥MUY BOQBLDO SHUIRUPDQFH DQG RXU DELO|
DGGLWLRQ ZH JHQHUDOO\ GR QRW REWDLQ FRQVWUXFWLRQ ILQDQFLQJ FRPPLWPHQWYV XQV
FRPPHORAHPD) ILQG WKDW ZH DUH XQDEOH WR REWDLQ ILQDQFLQJ QHHGHG WR FRQWLQXH Z

“H LQYHVW LQ FHUWDLQ HQWLWLHV LQ ZKLFK ZH DUH ©®RMG W Kb RHP[ FROCUV L @ B ELLADYLAWAWRR) YRQIL €
WKHVH MRLQW YHQWXUHY RXU LQYHVWPHQWY HQWDLO WKH DGGLWLRQDO ULVNV WKDW

LQ ZKLFK FDVH ZH PD\ QHHG WR IXQG VXFK SDUWLHY VKDUH RI DGGLWLRQDO FDSLWDO UH’
LOQFRQVLVWHQW ZLWK RXU REMHFWLYHYV

5HDO HVWDWH LQYH¥WGWQWR/ \FFIDQOE Bl QGL FRBYHHAL\W OMOR EIDRBUNKHWNRRQGLWLRQV DUH GHSUH
WR YDU\ RXU SRUWIROLR RI SURSHUWLHVY SURPSWO\ LQ UHVSRQGH W RHRKDMLUM FLWDFKFROYBPE
&RGH LPSRVHV FHUWDL ® KBWDHOIHW SRIR ®BHIUW\ KHOG IRU OHVV WKDQ IRXU \HDUV ,Q DGGL
LQ RXU 2SHUDWLQJ 3DUWQHUVKLS ZH DUH UHVWULFWHG E\ DJUHHPHQWYVY ZLWK WKH VHOOF
VDOH RU UHILQDQFLQJ RI WKH DFTXLUHG SURSHUW\ WKDW ZLOO UHVXOW LQ D WD[DEOH JLC
WR VHOO D SURSHUW\ DW DQ DGYDQWDJHRXY WLPH WR IXQG RXU ORQJ WHUP FDSLWDO QHI




t :H DUH VXEMHFW WR YDULRXV IHGHUDTK HWWMDOWOHZ Y F® @ R P B R VHHQGY L D R IQPIHVQ\WRDQD SOAXTRZAMH U W\ R
UHPHGLDWLRQ RI KD]DUGRXV VXEWWBQ AHWWKHOHDRIHU RQ PZYUVIRSHMWOQRW UHVSRQVLEOH IF
UHVXOWLQJ IURP HQYLURQPHQWDIOHOSDHEVY BQWN RR XXMGDEH R XE WXEBEYWDDRQE HVI RRWRXRF X BBRQR!
DELOLW\ WR VHOO RU ERUURZ DJDLQVW WKRVH SURSHUWLHYV ,Q DGGLWLRQVWD WHKUWHL &R P\
SHUVRQDO LQMXU$RGLAW PDOROW PROYZYV LPSRVH OLDELOLW\ IRU WKH FRVWYV RI UHPRYDO F
WUHDWPHR@QARQALDKWWDUUDQJHYV IRU WKH GLVSRVDO RU WUHDWPHQW RI KD]DU G RMX\WHV KEWDV,
LPSRVH OLDELOLW\ RQ DQ HQWLW\ HYHQ LI WKH IDFLOLW\ ZDV QRW RZQHG RU RSHUDWHG E

YXQGWPU2SHUDWLRQV

YXQGV IURP RSHUDWLRQV ))2 LV GHILQHB[PYXGH® JLDFIRP\H RRPGRWHGY X VLRE YES3BHY RI UHDC
DPRUWL]DWLRQ DQG DIWHU DGMXVWPHQWY IRU XQFRQVROLGDWHG SDUWQHUVKLSY DQG MRLQW YH
UHTXLUHG X @Q®HULBBAXGHG LQ ))2 RQ WKH EDVLY WKDW GHYHORSPHQW VHUYLFHV DUH WKH SULPDL
LV LQ DFFRUGDQFHS$¥ MK R LW WH RQ R RBGID@U KMMWD/W HL $8 ¥, HVWEAHHQ@LWLRQ RI ))2 DOWKR X JKHRW QAMOK P L

$FFRXQWLQJ IRU UHDO HVWDWH DVVHWYV XVDRQVXCIHAMW\R K DRD & KHR W\ XA RX QW DQ@J HXMWEIHW H* HVN 1B W
LWSULO:KLWH 3DSHU RQ )XQGV IURP 2SHUDWLRQV WKDW VLQFH UHDO HVWDWH DVVHW YDOXHV KDY
FRQVLGHUHG SUHVHQWDWLRQV RI RSHUDWLQJ UHVXOWYV IRU UHDBLH QW DEN NSRRI B SUBHQHOMW KADKVA Ok \RID
FUHDWHG EVRB5W,RHGGEXVWU\ WR DG G:UH DV UMKHL ¥ LSWKR B/AKHHPFRQFHSW RI ))2 DQG EHOLHYH WKDW ))2
VXSSOHPHQWDO PHDVXUH RI RSHUDWLQJ SHUIRUPDQFH EHFDXVH E\ H[FOXGLQJ JDLQV DQG ORVVH\
HVYWDWH UHODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ ))2 FDQ KHOS RQH FRPSDUW RXRYRSHU)D2VL
WR WKH LQYHVWPHRBHPRPAMRFXQWWDW ))2 LV XVHIXO WR LQYHVWRUYV DV D VXSSOHPHQWDB BHOVNYH V
LQFRPH LV WKH PRVW GLUHRRWODX UFHR SO Y)REOH *$$3

6LQFH ))2 HIFOXGHV FHUWDLQ LWHPV LQFOXGDEOH LQ QHW LQFRPH UHOLDQFH RQ WKH PHDV>
VLPSO\ DV D VXSSOHPHQWDO PHDVXUH WKDW DQ @ HIRGMSBEQX WHKH PR QNQFRIW OW K HRWIDHIL 0$$0Q LQG
FDVK QHGEAWLR@DVIORXOG QRW EH XVHG DV DQ DOWHUQDWLYH WR QHW LQFRPH ZKHQ HYDOXDWLQJ
DFWLYLWLHV ZKHQ HYDOXDWLQJ RXU OLTXLGLW\ RU DEHOLIVE AV E LPHDWHD AD K B \ GLRAW & HE K RVR_RIY/D IE O/HS
VLQFH WKH\ PD\ LQWHU S UG L\Q K W IFRIHUEBHI@MY GERU7WKH\ PD\ Q RWGHM HQW WH FFX RUBY2W 1$5(,7

%DVLF IXQGV IURP RSHUDWLRQV %DVLF ))2 LV ))2 DGMXVWHG WR VXEWUDFW D SUHIHUU

DGG EDFIQHM$$2QFRPH DOORFDWHG WR FRPPRQ XQLWV LQ WK NV K S A tl DDAGLNDX VINDRIMAQONAU VoK D 8§ LER)W2 RLE

VKDUHKROGHUV DQG FRPPRQ XQLWKROGHUV &RPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS DU
VXEMHFW WR FHURVEHQ FRGG WK DRWQ®DVLF ))2 LV XVHIXO WR




LQYHVWRUV GXH WR WKH FORVH FRUUHODKNWERQ L”RH YAHR WK XQHW Y QFR FEHR B K RQKHOP YWY &RUK BWIOR F)
HVVHQWLDOO\ WKH VDPH OLPLWDWLRQV DV ))2 PDQDJHPHQW FRPSHQVDWHV IRU WKHVH OLPLWDWL

'LOXWHG IXQGV IURP RSHUDWLRQV 'LOXWHG ))2 LV %DVLF ))2 DGMXVWHG WR DGG EDFN DQ\
DUH FROQYHUWLEOH RU H[FKDQJHDE OWKHQWRR FHRP P RQRXK RUHM X\REBY))2 GRHV QRW DVVXPH FRQYHU\
3DUWQHUVKLS WKDW DUH FRQYHUWLEOH LQWR FRPPRQ VKDUHV LI WKH FRQYHUYVHREH B L MMIHR WK VW F
XVHIXO WR LOQYHVWRUV EHFDXVH LW LV WKH QXPHUDWRU XY BG GLRVER© S X WG FHSINRA WGHYT) ZLEAKWSH/I [ L
WKH LQYHVWPHQ@W ERPEMQHWLOXWHG ))2 LV D XVHIXO VXSSOHPHQWDNOHPEB® KK ¥HI RUK B R/P\E B H LQX P\
PRVW GLUHFWO\ FPHODAXWEHOWR $E®XWHG ))2 6LQFH 'LOXWHG ))2 HIFOXGHYV FHUWDLQ LWHPV LQFOX!
OLPLWDWLRQV PDQDJHPHQW FRPSHQVDWHY IRU WKHVH OLPLWDWLRQV E\ XVLQJ WKH PHD DXQEHQRP
PHDVXUHV 'LOXWHG ))2 LV QRW QHFHVVDULO\ DQ LQGLBEDGW L RQ RRWIRIAR X0 G KQ FO/R E 1D WIVIHGD E 'O HD @ B O
HYDOXDWLQJ RXU ILQDQFLDO SHUIRUPDQFH RU WR FDVK IORZ IURP RSHUDWLQJ LQYHVWLQJ DQG IL
GHEW VHUHY LIFBIXWHG ))2 WKDW ZH SUHVHQW PD\ QRW EH FRPSDUDEOH WR WKH 'LOXWHG ))2 SUHVHQ

'LOXWHG IXQGV IURP RSHUDWLRQV SHU VKDUH 'LOXWHG ))2 SHU VKDUH LV 'LOXWHG ))2 G
SHULRG E ZHLJKWHG DYHUDJH FRPPRQ XQLWYV RXWVWDQGLQJ GXULQJ D SHULRG DQG F ZHLJKWH
GXULQJ D SHULRG LI RWKHU VHFXULWLHVY WKDW DUH FRQYHUWLEOH RU HWKHD @ RIPBRWHD WQ @ KRR ALROR
QRW DVVXPH FRQYHUVLRQ RI VHFXULWLHYVY RWKHU WKDQ FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQ
LQFUHDVH 'LOXWHG ))2 SHU: WKIPHGIL HY HD WKDMQ'ISBIXXIWRIG ))2 SHU VKDUH LV XVHIXO WR LQYHVWRUV E
))2 UHVXOWV LQ WKH VDPH PDQQHU WKDW LQYHVWRUV XVH HDUQLQJV SHU VKDUH (36 LQ HYDOXD
SURYLGH 'LOXWHG ))2 SHU VKDUH LQIRUPDWERQ VAR W KD XY HIBVIWP IS W VRPN QMWD XVHIXO VXSSOH
5(,¥:H EHOLHYH WKDW GLOXWHG (36 LV WKHDNRUVUW WRUHPW®HBR)H 3 BHLEDKDHS3'LOXWHG ))2 SHU Vk
))2 GHVFULEHG DERYH PDQDJHPHQW FRPSHQVDWHYV IRU WKHVH OLPLWDWLRQV LQ HVVHQWLDOO\ Vv

2XU %DVLF ))2 'LOXWHG ))2 DQG 'LOXWHG ))2 SHU VKDUH IRU WKURXJIK DQG UHFRQFLOL
DQG




WKH GHQRPLQDWRU IRU GLOXWHG (36 WR WKH GHQRPLQDWRU IRU GLOXWHG ))2 SHU VKDUH DUH "'

JRUNKHDUV (QGHG 'HFHPEHU
LQ WKRXVDQGW KI[UBDIWD SHU

1HW LQFRPH

$GG 5HDO HVWDWH UHODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

$GG 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ RQ XQFRQVROLGDWHG UHDO HVWDWH HQWLWLHV

/HVV 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ DOORFDEOH WR PLQRULW\ LQWHUHVWYV LQ RWKHU FRQVROLGDWHG HQWLWLHV 2
/HVV *DLQ RQ VDOHV Rl UHDO HVWDWH QHW RI WD[HV H[FOXGLQJ GHYHORSPHQW SRUWLRQ

YXQGV IURP RSHUDWLRQV ))2
$GG OLQRULW\ LQWHUHVWYV FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
/HVV 3UHIHUUHG VKDUH GLYLGHQGYV

/HVV ,VVXDQFH FRVWVY DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHV 2 2
YXQGV IURP 2SHUDWLRQV2EDVLF %DVLF ))2

$GG 3UHIHUUHG XQLW GLVWULEXWLRQV 2 2 2 2

$GG ([SHQVH RQ GLOXWLYH VKDUH EDVHG FRPSHQVDWLRQ 2 2 2

$GG &RQYHUWLEOH SUHIHUUHG VKDUH GLYLGHQGYV 2 2 2

)XQGV IURP 2SHUDWLRQV2GLOXWHG 'LOXWHG ))2

:HLJKWHG DYHUDJH FRPPRQ VKDUHV
&RQYHUVLRQ RI ZHLJKWHG DYHUDJH FRPPRQ XQLWYV

:HLJKWHG DYHUDJH FRPPRQ VKDUHV XQLWV2%DVLF ))2
'LOXWLYMHWHRI VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

$VVXPHG FRQYHUVLRQ RI ZHLJKWHG DYHUDJH FRQYHUWLEOH SU
$VVXPHG FRQYHUVLRQ RI ZHLJKWHG DYHUDJH FRQYHUWLEOH SU

IT
IxT

:HLJKWHG DYHUDJH FRPPRQ VKDUHV XQLWV2'LOXWHG ))2

'"LOXWHG ))2 SHU FRPPRQ VKDUH

1IXPHUDWRU IRU GLOXWHG (36

$GG OLQRULW\ LQWHUHVWY FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS

$GG 5HDO HVWDWH UHODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

$GG 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ RQ XQFRQVROLGDWHG UHDO HVWDWH HQWLWLHV

/IHVV 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ DOORFDEOH WR PLQRULW\ LQWHUHVWYV LQ RWKHU FRQVROLGDWHG HQWLWLHV 2
/HVV *DLQ RQ VDOHV RI UHDO HVWDWH QHW RI WD[HV H[FOXGLQJ GHYHORSPHQW SRUWLRQ

$GG &RQYHUWLEOH SUHIHUUHG VKDUH GLYLGHQGV z 2
$GG 3UHIHUUHG XQLW GLVWULEXWLRQV 2 2 2 2
$GG ([SHQVH RQ GLOXWLYH VKDUH EDVHG FRPSHQVDWLRQ z 2 2

$GG 5HSXUFKDVH RI 6HULHV & 3UHIHUUHG 8QLWV LQ H[FHVV RI UHFRUGHG ERRN YDOXH 2 2

"LOXWHG ))2

'"HQRPLQDWRU IRU GLOXWHG (36
:HLJKWHG DYHUDJH FRPPRQ XQLWYV

$VVXPHG FRQYHUVLRQ Rl ZHLJKWHG DYHUDJH FRQYHUWLEOH SUHIHUUH& VKDUHV 2 2 2
$VVXPHG FRQYHUVLRQ RI ZHLJKWHG DYHUDJH FRQYHUWLEOH SUHIHUUHG XQLWYV 8 2 8
'LOXWLHMHWHRI VKDUH EDVHG FRPSHQVDWLRQ DZDUGV 2 2

'"HQRPLQDWRU IRU 'LOXWHG ))2 SHU VKDUH

*DLQV IURP WKH VDOH RI UHDO HVWDWH QHW RI WD[HV WKDW DUH DWWULEXWDEOH WR VDOHV Rl QRQ RSHUDWLQJ SUR
UHTXLUHG X @WHUD'GERB LQFOXGHG LQ ))2 RQ WKH EDVLV WKDW GHYHORSPHQW VHUYLFHV DUH WKH SULPDU\ UHYHQXH JH
GHILQLWLRQ RI ))2 DOWKRXJK RWKHHYHOWOQWHUSUHW WKH GHILQLWLRQ GLI

SH
QH




,QIODWLRQ

ORVW RI RXU WHQDQWY DUH REOLJDWHG WR SD\ WKHLU VKDUH RI D EXLOGLQJ V RSHUDWLQJ H
KLVWRULFDO H[SHQVH OHYHOV 6RPH RI RXU WHQDQWY DUH RE OMKIBDWHBUWIR GIH PMIQNLW ' RO B 2\KKDD\U k
LQFUHDVHYV LQ VXFK FRVWV UHVXOWLQJ IURP LQIODWLRQ ,Q DGGLWLRQ VLQFH RXU DYHUDJH OHD\
RSHUDWLQJ H[SHQVHVY WKURXJK LQFUHDVHG UHQWDO UDWHV XSRQ OHDVH UHQHZDO RU H[SLUDWLR

2XU FRVWV DVVRFLDWHG ZLWK FRQVWUXFWLQJ EXLOGLQJY DQG FRPSOHWLQJ U HQHRNSHWWRW FD {
SRUWLRQ RI WKHVH FRVWV WKURXJK KLJKHU WHQ D QWK HIDMGL W Q B QUDHL F R X WAWHW K Q W VZ HR G RVGI R\T QU |
SURMHFWVY DUH FRPSOHWHG DQG SODFHG LQWR VHUYLFH

5HF H@EWR X QWR@RXIAUFHPHQWV

YRU GLVFORVXUH UHJDUGLQJ UHFHQW DFFRXQWLQJ SURQRXQFHPHQWY DQG WKH DQWLFLSDWH
JLODQFLDO 6WDWHPHQWYV

,WHP $ AXDQWLWDWLYH D@ BEBQWWIDVINHN' BYFVOR YV XU

:H DUH H[SRVHG WR FHUWDLQ PDUNHW ULVNV WKH PRVW SUHGRPLQDQW RI ZKLFK LV FKDQJH LQ
5HYROYLQJ &UHGLW )DFLOLW\ DQG RXU RWKHU GHEW FDUU\LQJ YDULDEOH LQWHUHVW UDWH WHUPYV
LOQOWHUHVW UDWH WHUPV PDWXUH DQG QHHG WR EH UHILQDQFHG 2XU ILQDQFLQJ SROLF\ PRQLWRU\
LQFUHDVHV LQ$VORVHHHNRMEHDWH YV RI RXU IL[HG UDWH GHE®VZRIV' NFHKPBXOHG WR PDWRURXUYV
YDULDEOH LQWHUHYVWHEWRHVL Q\@ A 083/8 R/IQ UK BHAID S V WKH SHUFHQWDJH RII NBW LRIEIOHWHDM M VG K
WR WRWDO DVVHWYV ZDV

7KH IROORZLQJ WDEOH VHWV IRUWK RXU ORQJ WHUP GHEW REOLJDWLRQV E\ VFKHGXOHG PDWXUI

JRUNKHIDUV (QGHG 'HFHPEHU

7KHWIWHU 7RWDO
/RQJ WHUP GHEW
JL[HG UDWH
$YHUDJH LQWHUHVW UDWH
9DULDEOH UDWH 2 2 2 2
$YHUDJH LQWHUHVW UDWH 2 2

5HSUHVHQWY SULQFLSDO PDWXULWLHYV RQO\ DQG WKHUHIRUH H[FOXGHY QHW SUHPLXPV RI
&RPSXWHG EDVHG RQIHBRW BUWHVHF HUEBMHRV LQ HI

7KH IDLU PDUNHW YDOXH RI RXU GHEW ZDV ELOOLRQ DW '"HFHPEHU DQG ELOOLRQ L
WKH IDLU YDOXH RI WKLY GHEW ZRXOG KDYH LQFUHDVHG E\ PLOOLRQ DW '"HFHPEHU DQG




:H RFFDVLRQDOO\ XVH GHULYDWLYH LQVWUXPHQWY VXFK DV LQWHUHVWWHOREGORZLIN WR HXOBWKH

SHUWDLQLQJ WR RXU GHULYDWLYH FRQWUDFWY LQ SODFH DV RI '"HFHPEHU DQG DQG WKHI
)DLADOXH DW
"HFHPEHU

1RWLRQDO 2QH ORQWK (IMHFWLYH ([SLUDWLRQ

1DWHK BRI '"HULYDWLYH $PRXQW /,%25 EDVH "DWH "DWH

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS 13

%DVHG RQ RXU YDULDEOH UDWH GHEW EDODQFHVY RXU LQWHUHVW H[SHQVH ZRXOG KDYH LQFL
KLIKHQWHUHVW H[SHQVH LQ ZDV OHVV VHQVLWLYH WR D FKDQJH LQ LQWHUHVW UDWHV WKDQ

,WHP JLQDQFLDO 6WDWHPHQWY DQG 6XSSOHPHQWDU\ 'DWD
7KH UHVSRQVH WR WKLV LWHP LV LQFOXGHG LQ D VHSDUDWH VHFWLRQ DW WKH HQG RI WKLV UH:

,WHP &KDQJHV HIQPBQWIEERWEBW BOMRXRYLQJ DQG )LADQFLDO 'LVFORVXU

1RQH
JWHP $ REORQDWREBHENU
, 'LVFORVXUH &RQWUROV DQG 3URFHGXUHV

2XU PDQDJHPHQW ZLWK WKH SDUWERFLS D®GREX RH IRPEHEBIRGE X D WHHGMMWEDH 2V R1 RXU GLVFORVXU
GHILQHG LQ 5XOH D H $X@QGIBY WK H FFRBQUIH %DVHG RQ WK LMW LHFHOXQ & 8KQ H R KHQORKER DEXEZ
GLVFORVXUH FRQWUROV DQG SURFHGXUHVIBI¥VRLYHPKNMERI S URY LG 1D WHI DX QR OWERGILRYWXIUDQFH WKDW
ILOHG RU VXEPLWWHG XQGHBEWVKH 6 HEXULWUHYRURKD® JSHURFHVVHG VXPPDUL]HG DQG UHSRUWHG Z
LL DFFXPXODWHG DQG FRPPXQLFDWHG WR RXU PDQDJHPHQW LFHUNG IR RKWVKQVQFH 8 DROU A [KRIXWL
DOORZ WLPHO\ GHFLVLRQV UHJDUGLQJ UHTXLUHG GLVFORVXUH

$ FROWUROV VI\IVWHP QR PDWWHU KRZ ZHOO GHVLJQHG DQG RSHUDWHG FDQQRW SURYLGH DEVR
FROQWUROV FDQ SURYLGH DEVROXWH DVVXUDQFH WEDWKDQ @ FRPS D RO KIVWK W DQ G HYWRWAEHV RI

.+  ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ
D ODQDJHPHMXINO 5HSRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ
0D QD JRH@W BHSRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ LV LQFOXGHG LQ
E 5HSRUW RI ,QGHSHQGHKARBXIWL W B YHGP3XEOLF
7KH 5HSRUW RI ,QGHSHQGHBDRX BMILYWHWHGL ¥ XIEQAGXGHG LQ D VHSDUDWH VHFWLRQ DW WKH HQG
F &KDQJH LQ ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ

1R FKDQJH LQ RXU LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWHBW HRE F R U UH/G UG IRGID \EHEFH
RXU LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ




,2WHP %

1RQH

,ZWHPV

,QWRKUHRD W LR Q

3$57 ,,,

HIFWRUV ([HFXWLYH 2IILFHUV DQG &RUSRUDWH *RYHUQDQFH ([HFXWLYH &RPSH(

ODQDJHPHQW DQG S5HOMWMWGBWRFEKEWGHQ 5HO WD R YUKW \R BEVGREBEDSHVGEH O FH SRR X Q WDFRQW DG H'

6HUYLFHYV

JRU WKH LQIRUPDWLRQ UKHWXIPUHG, WHPNHD QG , WHHP \RX VKRXOG UHIHU WR RX$Q@KXDQ LOW HY\H
6KDUHKROGHUV WR EH ILOHG ZLWK WKH 6HFXULWLHYVY DQG ([FKDQJH &RPPLVVLRQ QR ODWHU WKDQ

,WHP

3%57 ,9

(IKLELWV DQG )LQDQFLDO 6WDWHPHQW 6FKHGXOHYV

D 7KH IROORZLQJ GRFXPHQWY DUH ILOHG DV H[KLELWV WR WKLV )RUP

JLQDQFLDO 6VWBBIWHPMEWWR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY RQ SDJH ) RI WKL

JLODQFLDO 6WDW HPHD WQFHKHBEROGRQVROLGDWHG )LQDQFLDO 6WDWHPHQWY RQ SDJH ) RI

6HH VHFWLRQ EHORZ HQWLWOHG ([KLELWYV

E ([KLELWV 5HIHU WR WKH ([KLELW ,QGH[ WKDW IROORZV 8QOHVV RWKHUZLVH QRWHG WKH

(;+,%,712

'(6&5,37,21

$PHQGHG DQG 5HVWDWKE WHROBDHIOWMWRUIPRW ILOHG ZLWK WKH 5HIJLVWUDQW V 5HJLVW

1R DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH
$SUWLFORHOQRBIP HKPW RGHG DQG 5HVWDWXGE WHADOM®G VRIOR ODRIIF K $ QRLIVDIO \§ K 5 R&RP RIO \
JRUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHU

S$UWLFERHWQBIPHPWQRIHG DQG 5HVWDWHKEWHHRDOMG VELR/E RMMKH &RPSDQ\ V &XUUHQW 5HS
'HFHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

$UWLFOHV 6XSSOHPHQWHH 8 BREIRYWRMDINLH\21% &RQYHUWLEOH 3UHIHUUHG 6KDUHV GI
&RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . RQ -XO\ DQG LQFRUSRUDWHG KHUHLQ

$UWLFOHV 6XSSOHPHQWHH 8 BREIRWWR MIDOWHG 2ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW I
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

$UWLFOHV 6XSSOHPHQWHH 8 BREIRWWR MDOWHG 2ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW |
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH




$UWLFOHV 6XSSOHPHQWHH 8 BREIRYWRHMODHWLIQ) WR WKH 6HULHV ( &XPXOBSWLY® 5HGH
ILOHG ZLWK WKH 5HJLVWUDQW $SIXUWUHQW THERUQWFRQYIRUPWHRBHUHLQ E\ UHIHL

$UWLFOHV 6XSSOHPHQWPHH 8 BRRIRWWRBOMHNVLIQ) WR WKH 6HULHV ) &XPXODWLYH 5HGH
6HSWHPEHU ILOHG %PW& GMIGH &SHIUN QWS RUW RQ J)RUP . RQ 6HSWHPEHU
UHIHUHQFH

$UWLFOHV 6XSSOHPHQWHH 8 BREIRUWRHWMOHWALIQ) WR WKH 6HULHV * &XPXODWLYH 5HGH
$XIXVW ILOHG ZLWK WKH 5HJLVWUD QW RXIKYMWWUDWDRG &% BDRUHPRILDW RQ KRIWMH

$UWLFOHV 6XSSOHPHQWPH 8 RRBIRWEWRHMEOMHWLIQJ WR WKH 6HULHV + &XPXODWLYH 5HGH
'HFHPEHU ILOHG ZLWK WKH &XUUHQW 5HSRUW RQ )RUP . RQ '"HFHPEHU DQG 1

$UWLFOHV 6XSSOHPHQWMPH 8 RRBIRWEWRHEOMHVLIQJ WR WKH 6HULHYV - &XPXODWLYH 5HGH
, QWHUHVW ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG -XO\

$UWLFOHV 6XSSOHPHQWPH 8 RRBIRWEWRHWAOMHVLIQJ WR WKH 6HULHV . &XPXODWLYH 5HGHI
%HQHILFLDO ,QWHUHVW ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . G

%\ODZV RI WKH 5HJLVWUDQW ILOHG ZLWK WKH 5HJLVWUDQW V 5HIJLVWUDWLRQ 6WDWI
KHUHLQ E\ UHIHUHQFH

$PHQGPHQW WR %\ODZV Rl WKH 5HJLVWUDQW ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW
UHIHUHQFH

JRUP RI FHUWLILFDWH IRU WKH 5HJLVWUDQW V &RPPRQ 6KDUHV RI %HQHILFLDO ,QWHL

5HILVWUDWLRQ 6WDWHPHQW RQ )RUP 6 &RPPLVVLRQ )LOH 1R DQG LQFRUSR
$PHQGHG DQG 5HVWDW H{G BHH PW\WW WD V& IDRMH &L 0 R WVK IRU WKH EHQHILW RI FHUWLI
$XIXVW ZLWK WKH &RPSDQ\ V 4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU WKH TXDUWI

UHIHUHQFH

S5HILVWUDWUR®G HRHIRWY GDWHG -DQXDU\ TUXRW WIKPH\EHQH ILWHRS Be@ ORQ FK Z
$QQXDO 5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQFRUSRUDW




5HILVWUDVSUR @ HRHRWY GDWHG 6HSWHPEHU ILFH 3 URSRQ&RRRSFSUREHD M/ 1A RZW K VWL HAD Q F
REPHULFD 6HFXULWLHMD/Q&6BOBULWLHY ,QF ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5F
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

,QGHQWXUH GDWHG DV RI 6HSWHPEHRH 3UR S HDBNQIRRRBEFRANIDMHB QRAKYWL HDW JXDUDQ
DQGHOOVYR)BOW QN BOWRRODWLRQ DV WUXVWHH ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

([FKDQJHDEOH 6HQLRU 1RWHIGKH 3URBHRR/DBHREUDMBWHK 2W KH &RPSDQ\ V &XUUHQW 5t
6HSWHPEHU DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

FHFRPEHQGHG DQG 5HVWDWHEBI UHPHRMHHBN3RUWRH 2B KIUDWLQJ 3DUWQHUVKLS GDWHG 'H
ZLWK WKH &8@PSDQ\5HSRUW RQ JRUP . IRU WKH \HDU HQGHG 'HFHPEHU DQC

JLUPPHQGPHQW BFRH QBAFRIQBQG 5HVW D W HEJ ULHPHRHHBV3RUW R R SKIUDWLQJ 3DUWQHUVKLS
ILOHG RQ ODUFK Z 1$\§ R XDIOH 5&IBRIMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

FHFRPEHQGPHQW HHRHQIEFHROBQG 5HVWDW HEJ UHPHRHHBNV3IRUWRH 2SKIUDWLQJ 3DUWQHUVK
ILOHG ZLWK WKH &RP®P®MNGBRYW (IR WR )RUP 6 GDWHG 1RYHPEHU 5HILVWL
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

7KLYBHQGPHQW $HRH QEARQBQG 5HYVWDW HEJ UHPHRFHONV3R U W RH 2SKIUDWLQJ 3DUWQHUVKL
ILOHG ZLWK WKH &RP®P®MNGBRYW (IR WR )RUP 6 GDWHG 1RYHPEHU 5HJLVWL
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

JRXWBWKQGPHQW $FRHQIEAHROBQG 5HVWDW HE) UHPHRHHBN3IRUW RH 2SKIUDWLQJ 3DUWQHUVKL
ILOHG RQ ODUFK Z 1$\§ R XYDIOH 5&IBRIDMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

JLIWRHQGPHQW $FRH QAR BQG 5HVWDW HSI UL-PHRVHHBV3IRUW RH 2SKIUDWLQJ 3SDUWQHUVKL
ILOHG RQ ODUFK Z 1$\§ R XYDIOH 5&IBRIMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

GLIWRKHQGPHQW $FRH QAR BQG 5HVWDW HSI ULHPH.RHBV3 R IUW R 128 KIUDS/BUQ O 3D UW Q HOWHG. !
ZLWK WKH &RPSDQ\ V &XUUHQV SHISRUW RO PRUPQFREBRHUBWHG KHUHLQ E\ UHIHUHQFI




6HYHSPHIQGPHQW BFRH QAR BQOG 5HVWDW HSI UPHRHHBV3R U W R 28 KIUDSX IR Y VEDUWQHU VK
ILOHG RQ ODUFK Z 1$\§ R XYDIOH 5&IBRIDMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

(LIKWPKHQGPHQW WFRH QBRI BQG 5HVWDW HSI ULHPH.RHHBN3RUW RH RSKIUDWLQJ 3DUWQHUVKL
ILOHG ZLWK W§RHHQRPESDX WUHQW 5HSRUW RQ )RUP . GDWHG 6HSWHPEHU DQG

ILQ$PKHHQGPHQW BFRHQBAREQBQG 5HVWDW HEI ULHPH.RHHBN3R U W RH 2SKIUDWLQJ 3DUWQHUVKL
ILOHG RQ ODUFK Z 1$\§ R XDIOH 5&IBRIDMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

THQYAKHQGPHQW WFRH QAR BQG 5HVWDW HSI UHPH.RMHHBN3RUW RH 2SKIUDWLQJ 3DUWQHUVKL
ILOHG RQ ODUFK Z 1$\§ R XYDIOH 5&IBRIMQ RY )RUP . IRU WKH \HDU HQGHG 'HFHPEHL
UHIHUHQFH

(OHYBOWBGPHQW BFRHAHRQBQG 5HVWDWHSI UHPHRMHHBN3IRUWRH 2SKIUDWLQJ 3DUWQHUVE
ILOHG RQ ODUFK ZSQBEXWROHSBRREMQRY )RUP . IRU WKH \HDU HQGHG 'HFHPI
KHUHLQ E\ UHIHUHQFH

7ZHOSWHQGPHQW $RH QAR BQG 5H VW DW HEJ ULHPH RVHHIBA 3 R IU BUFEUHS RUKDSEHH LW W G/ -X Q H
I'L O HBX RQ/ W ZLWK WKH 5HJLVWUDQW V 4XDUWHUO\ 5GHSRUW RQ )RUP 4 IRU
KHUHLQ E\ UHIHUHQFH

7KLUWSHPHINGRP HQW $RH QISFHRQBQ G 5H VW D W HEJ ULHPH.MHHBN 3 R IU BIFBHS RUKDSSHHU @D WW G/ 3
$XIXVW ILOHG RQ ODUFK BIQ/KK DUK 18 HSRRPLBW R\QV)RUP . IRU WKH \HDU HQGHG
LOQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

YRXUWSRHQ\GP HQW SFRH QR0 BQ G 5HV W D W H$EJ ULHPH RHHIBN 3 R U BFBHS RUMBDSTH @D W W G/ 3
"HFHPEHU ILOHG RQZOWWKFWKH$ERPSDMENSRUW RQ )RUP . IRU WKH \HDU HQGH
LOQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

YLIWH$PHOIG PHQW BFRH QBRSO BQ G 5H VW D W HEJ ULHPH RHHIBN 3 R U SFEHS RUMDSHHU @D W W G/ 3
-DQXDU\ ILOHG RQZOMWMKFWKH $SRPSDMENSRUW RQ JRUP . IRU WKH \HDU HQGHG
LOQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

6L[WHHPOWIGPHQW $RHQIEFROBQG 5H VW D W HEJ ULHPH. MHHIBN 3 B U BIFBIHS RUKRDSAHH G/DSE W G O 3
ILOHG RQ 0D\ ZLWK WKH &RPSDQ\ V )RUP 4 IRU WKH TXDUWHU HQGHG ODUF

6HYHQWRAHQBWKHQW ¥WHHRWBHFRBQG 5HVWDWHSI UHPH RVHHBN 3 B U BIFUHS RUKDSTHHU @D W W G/ 3
6HSWHPEHU ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG




(LJKWISREQ@EPHQW $FRHQEAHROBQG 5H VW DW HEJ ULHPH.RHHGN 3 B U BFBUHS RIUKDSEHH QIS W G O 3
ILOHG ZLWK WKH &RPSIUNOV )RUP DQBQQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

1LQHWHHOMGKE HQW BFRH QBRI BQ G 5HV W D W H$J ULHPH MHHIBN 3 R U BIFBHS RUMBSHHH @D W W G/ -X O\
ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . RQ -XO\ DQG LQF

7ZHQWHAHQIG PHQW $FRH QBRI BQ G 5HV W D W H$J ULHPH RHHIBN 3 R U BUFBHS RUMBSHH @D W W G/ -X Q H
ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG -XO\ DQG

7ZHQW\ 9PHQWPHQW $FRH QIEFHRQBQG 5H VW D W HEJ ULHPH.MHHBN3 R IU BIFBHS RUKDSSHHU @D WW G/ 3
-X 0\ ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG -XO\

7ZHQW\ 6 HFRQGPHQW $MRHQBAHRQBQG 5H VW D W HEJ ULHPH.RHHBN3 R U BIFBHS RUKDSEHHU @M W W G/ 3
-DQXDU\ ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG -DQ:

7ZHQW\ BRHQGPHQW BFRH QRO BGQG 5HV W D W HEJ ULPH.RHHIGN 3 R U BUFBHS RUKDSIHU @D W W G/ 3
$SULO ILOHG ZLWK WKH &RPSDQ\ V & XUILUMH QW 5H HREWL R BR)RIPU D WHIBWKIHBUHLQ E

7ZHQW\ )KRXMQEKP HQW BFRH QRO BQG 5H VW D W HEJ ULHPH.MHHIBN 3 R U IFBHS RUKDSSHHU @D W W G/ 3
1RYHPEHU ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG 1F

6WRFN 2SWLRQ 30DQ IRU 'LUHFWRUV ILOHG ZLWK 5R\DOH ,QYHVWPHQWYV ,QF V )RUP
1R DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&RUSRUDWMWH 32U RIEKVYWLHV7HRIPI,QFHQWLYH 30DQ ILOHG ZLWK WKH 5HJLVWUDQW V 5HJ
&RPPLVVLRQ )LOH 1R DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

$PHQGPHQW 1R  WRF&R B\SREBVAML HIV7HRIPI, QFHQWLYH$XOPOW ILOHG ROWK WKH &RPSDQ
4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQGHG -XQH DQG LQFRUSRI

$PHQGPHQW 1R  WRF&R B\SREBVAMLHIV7HRPI, QFHQWLYH 30DQ ILOHG RQ 0DWERXDO ZlL
5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQFRUSRUDWHG KHUH




&RUSRUDMH 32U RIXKVWLEHVSSOHPHQWDO 1RQTXDOLILHG '"HIHUUHG &RPSHQVDWLRQ 30DC

RQ )RUP 6 &RPPLVVLRQ )LOH 1R DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFF
(PSOR\MHQUWHPHQW GDWHG 'HFHPEHU ILFH EHWQDH H 8 HRID S UWBRZRDLQ ,,, ILOHG R
0DUFK ZLWK WKPIQXPOSBSRUW RQ JRUP . IRU WKH \HDU HQGHG 'HFHPEHU
UHIHUHQFH
(PSOR\PBHQUWHPHQW GDWHG -XO\ I L FEFH SAZ Ri $1HQB&RRUIBSRRUERWHE OR7TSIK VW LBIQ G 5DQGDOO
*ULLQ ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . RQ -XO\ DQG L
$PHQGPHQW WR HPBHHRRABW GDWHG 0D\ | [EFHHNV Z BRISH & BVELBIS/RID B FR R R7SIK W WL H V
DQG 5DQGDIRQ OILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG -XQ
(PSOR\PMHQUWHPHQW GDWHG 6HSWHPEHU EHWZBEG SR BYHKBWAE G FOQU WIHAKY
ZLWK WKH &8@PSDQ\5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQC
$PHQGPHQW WR HPSBHHRRAB®W GDWHG 0DUFK EHWZHH @ Q& 552 BBHNDRKIHDLIOZEU @ H L
O0DUFK ZLWK WKPIQXPOSBSRUW RQ JRUP . IRU WKH \HDU HQGHG 'HFHPEHU

UHIHUHQFH

6HFRAPEQGPHQW WR HPSHOHRRAR@W GDWHG 0D\ I LEFHHN Z BRI H & RVELBI/RID BB FRRR S H U W L H
7UXVW D@G BRVWKHILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG
UHIHUHQFH

7KLYBHQGPHQW WR HPSHOHRAARB@W GDWHG -XO0\ | L FEHH S/AZ R SHQU R HS/RILBBW 8 2R SHUW L H V
7UXVW D@G BRVWKHILOHG ZLWK WKH &RPSDQ\ V &XUBXDWWHSRUWRG LRFR U S FELDDMHHX
UHIHUHQFH

JRXWBWKQGPHQW WRHPSHOHRRABQW GDWHG 0DUFK I L F B HW RIS i Q SSFRMSERRILEEWNH2RIS H U W L H
7JUXVW D@G BRYWWHILOHG KHUHZLWK

(PSOR\PMBHQUWHPHQW GDWHG 0D\ EHWZHHQ &RUSRUDW HL AHY BORSRMWUBIQRISU Y L B K\
7D\ORU I1$0HG/WQ ZLWK WKH 5HJLVWUDQW V 4XDUWHUO\ 5HSRUW RQ )RUP 4 IRl
KHUHLQ E\ UHIHUHQFH

$PHQGPHQW WR HPSBHHRRABW GDWHG 0DUFK EHWZHHQ &RUSRUDM FAH BYHRGR SMHG\
7UXVW DQGD\DIRKWILOHG RQ ODUFK $QDADIO WKBRALRP RINQ)RWP . IRU WKH \HDU HQ

DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH




6HFRIPBQGPHQW WR HPSHOHRRARYW GDWHG ODUFK EHWZHHQ &RUSRUDMHHHYHORS
BURSHWWVYMVDQG 7TZ\GRW 6LOHG KHUHZLWK

(PSOR\PBHQWHPHQW GDWHG 1RYHPEHU ILFH BHRZH B\Q LERRULEIRM H3\Y RIS2KWWLBIQG .DUHQ
0 6LQJHU ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . RQ '"HFHPEHU

(PSOR\PBHQWHPHQW GDWHG -XO\ I L FBHH B/ Z R $1HQU SMRLHY/RIWL BW B PRBXKVYWLBIQRG 6 WHSKHQ
5UHH ILOHG ZLWK WKH &RPSDQ\ V &XPXHOW 5HSRUMQRB QL PFRR SR WGEDMWHEGE KHUHLQ E\ UL

BURPLVVRU\ 1RWH GDWHG 2PFWDRKHW V , Q \BXQUEINWHAREFQ BIWPIHUQ RD DQG WKH 2SHUDWLQJ
ILOHG RQ 1RYHPEHU ZLWK WKH &RPSDQ\ V 4XDUWHUO\ 5HSRUW RQ JRUP 4 IRl
KHUHLQ E\ UHIHUHQFH

,QGHPQLW\7TUXHGANRIJQPHQW RI /HDVHV D®XJHHOWYW QGD HX UEMREBWHY Rl WEK\HD2SHU
3DUWQHUVKLS | RHDWKH LBVH QHSKMIDRIWARDFQ BMWPIHRIQ. RD ILOHG RQ 1RYHPEHU ZLWK
4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQGHG 6HSWHPEHU DQG LQ

BURPLVVRU\ 1RWH GDWHG 6H SMDHFKEHLY , Q \$)XQUKSNWAREFR QMPIHRIQ. RD DQG WKH 2SHUDWLQ.
ILOHG RQ 1RYHPEHU ZLWK WKH &RPSDQ\ V 4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU
KHUHLQ E\ UHIHUHQFH

,QGHPQLW\7TUXGAWRIJQPHQW RI /HDVHV D®XJHHO WYW QGD BHFX B HEM.BPEMWWH YV RI W KEN DS H
3DUWQHUVKLS | RHDWKH LBH QHSKMIDRIWWARDFQ BMWPIHRIQ. RD ILOHG RQ 1RYHPEHU ZLWK W
4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQGHG 6HSWHPEHU DQG LQ

/IHDSHUHHPHQW EHWZHHQ %OXH %H3IDM GQ &IV F HQRW KRPBWORQ GDWHG $DIUPK G ZLWK |
WKH 5HJLVWUDQW V 5HILVWUDWLRQ 6WDWHPHQW RQ )RUP 6 &RPPLVVLRQ )LOH 1R

/IHDSHUHHPHQW EHWZHHQ %OXH %/H3IDM GQ &IV F HQRW SRPBWORQ GDWHG O0DUFK
ZLWK WKH 5HJLVWUDQW V 5HJLVWUDWLRQ 6WDWHPHQW RQ )RUP 6 &RPPLVVLRQ )LOl!

/IHDSHUHHPHQW EHWZHHQ %OXH %/H3IDM GQFGIVWF HQRW SRPBWOORQ GDWHG O0DUFK
ZLWK WKH 5HJLVWUDQW V 5HJLVWUDWLRQ 6WDWHPHQW RQ )RUP 6 &RPPLVVLRQ )LOl!

2SWBRQHHPHQW GDWHG ODUFK EHWZHHQ WKH 2SHUDL\WHEGI BO® OWQFK VKLS DALV B @
&RPSDRPE@XDO 5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQFRU!




$PHQGHG DQG 5HMNW B WRIBQSU HEDLWH G - X Q H ILFHD BER S HURARSIKRIMEBY B2 RISIK VWL H V

:DFKRYLD &DSLWDO ODUNHWVMRFLDDVWEENLDD WDREVIVRFFWDRQBRQ .H\%DQF &DSLWDO 0
0DQXIDFWXUBGWEWYE &R:PISOQYR)BWDQON BYWRRODWLRQ $POGLHD QNIRI ILOHG ZLWK WKH
&XUUHQW 5HSRUW RQ )RUP . RQ -XQH DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUH:!

FHFRPEHQGHG DQG 5HHMWBWRIGQSU HEEBDLWHG 2FWREHU ILFH 3DRB @ UKRRMESEFRWBWHH 22|
SURSHWWYMY .H\%DQF &D DAKRY LOD ENEIMWMVDO ODUNHWS$VMRFLBIWEERENLDDWDRUDODWLRQ
$VVRFLDWLRB@HWDRIN RI$ 0D Q XADIFGWIXMWAW V& RPSEDQ\ DQG &LWL]JHQV %DQN RI 3HQQV\O'

SHWLUHPHQW D$JE HHRRH/QIBWEDW H G EHW ZH HIOF 8 RBWRSUHDVHGRYZ O4DP OLQ ,,, ILOHG ZL
WKH &RPSDQ\ V $BUPO . RQ DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

&RUSRUDMH U RIXKVWLEHYSSOHPHQWDO 1RQTXDOLILHG '"HIHUUHG &RPSHQVDWLRQ 30DC

RQ )RUP 6 &RPPLVVLRQ )LOH 1R DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFF
&RPPRQ 6WRFNJWOHLFHQW GDWHG DV Rl 6HSWHPEHUFH 3UR SHHIVZGHE® ERRFSRW B V2 H 2|
SURSHWWYMY ILOHG ZLWK WKH &RPSDQ\ V &XUUHQW 5HSRUW RQ )RUP . GDWHG 6HSW
3XUFKDVHHPHRW DIQFBHQW DQ GHIO DY HRG OMEHPEH U E\ DQGI IDFPR QU RIEKHYWRH 'S R U D
&RUSRUDPH URSHU W %MWV UOAIXVW DQG BRWOVMLIHIKMAFE ILOHG RQ ODUFK$QQXDALWK W
5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQFRUSRUDWHG KHUH

3XUFKDVH DQG MW RI 2ZQHUVKLS ,QWHUHVWY GDWHG 'HAHPHERBURSHDWIEAWGG EH'
1IRWWLQJKDP 3URSHUWLHV ,QF ILOHG SQQODUFEHSRUW R®K) RMKH &RPSDQYKH \HDU H(
DQG LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

'"HVFULSWLRQ RI &RPSHQVDIWXRWHHVIRQOARS KRABHZ LW K

'"HVFULSWLRQ RI DQQXDO FDVK LQFHQWLYH DZDUGY WR H[HFXWLYHV ILOHG KHUHZLW
6WDWHPHQW UHJDUGLQJ &RPSXWDWLRQHM DIEGEQRQHVHWRHERBEDQHGLMLBE QKD UILOHG
6XEVLGLDULHV Rl 5HILVWUDQW ILOHG KHUHZLWK

&RQVHQW Rl ,QGHSHQGHPAMR E8WINWHWUHE 3AXPOIGFKHUHZLWK

&HUWLILFDWLRQ RI WHKHF WK IRH | § RIIFPRVDWRPEZXVWLBNTXLUHG E\ 5XOH D D XQGHU WK
$FW RI DV DPHQGHG ILOHG KHUHZLWK




&HUWLILFDWLRQ RI WKHAHIK RH 1& RIQEFRVREBXVWLBNTXLUHG E\ 5X0OH D D X§FOGWHU WK
R DV DPHQGHG ILOHG KHUHZLWK

&HUWLILFDWLRQ RI WHKHF WK IRH | § RIIFPRVDWRPEZXVWLBNTXLUHG E\ 5XOH D E XQGHU WK
$FW RI DV DPHQGHG 7KLV H[KLELW VKDOO QRW EH GHHPHG IBBWCRIIRU SXWSRVH
DPHQGHG RU RWKHUZLVH VXEMHFW WRVWIKH HOKDELQ/LWKDROONERW K HFAHHRRH G WRVEHUW
ILOLQJ XQGHU WKH GHMXBLWLHWY[PRH@GHG RU WKW BHFXULDWMBY H{FKHD®JH)XUQLVKH

&HUWLILFDWLRQ RI WKHAHIK RH 1& RIQEFYRRVREBXVWLBNTXLUHG E\ 5X0OH D E X$FGHU WK
R DV DPHQGHG 7KLV H[KLELW VKDOO QRW EH GHHPHG ILO$RWN IRIU SXWDSRVHV RI
DPHQGHG RU RWKHUZLVH VXEMHFW WRVWIKH HOKDELQLWIDROONERW K HFMHHRRH G WRVEH W
ILOLQJ XQGHU WKH &GHFMXBLWLH\WY[PRH@GHG RU WKW BHFXULDWMBY H{FKHD® JH)XUQLVKH

2, QGLFDWHV D FRPSHQVDWRU\ SODQ RU DUUDQJHPHQW UHTXLUHG WR EH ILOHG DV DQ H[KLELW

F 1RW DSSOLFDEOH




6,*1%85(6

3XUVXDQW WR WKH UHTXLUHPHQWYV RI 6HFWLRQ RW K H G5 HR L WMK bl DEHW XALDLWV G M @ \ ( FOKOMHIG! W KLV

XQGHUVLIQHG WKHUHXQWR GXO\ DXWKRUL]JHG

'DWH

'DWH

YHEUXDU\

YHEUXDU\
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3BVLGHQW DQG &KLHI ([HEXWLYH 2I1ILFHU

%\ V67(3+(1 ( 5,))((

BWHSKHQHH 5LI
([HFXWLFYHH38L GHQW DQG &KLHI )LQDQFLDO 21IL

3XUVXDQW WR WKH UHTXLUHPRHQ WV RI WWKH ¥ HAKSR W HOAD Y[ EKIHHQ@QIMLIQHG EHORZ E\ WKH IROOR

FDSDFLWLHVY DQG RQ WKH GDWHV LQGLFDWHG

6LIQMWXU 7LWOH 'DWH
V-$< + 6+,'/(5 &KDLUPDQ RI WRHXWREHG DQG YHEUXDU\
-D\ + B6KLGOHU
V&I%: +%0/,1 ,,, 9LFH &KDLUPDQ RI7TWXWHWHRDUG DQG YHEUXDU\
&OD\ +DPOLQ ,,,
V5$1'$// 0 *5,)),1 BUHVLGHQW &KLHF HUTDXMBNVH 2| YHEUXDU\

5DQGDOOL® *ULl

V67(3+(1 ( 5,))((

BWHSKHIH 5LI

V&2//1((1 0 &5(:6

&ROOHHQ 0 &UHZV

([HFXWLFM 3UHVLGHQW DQGLEK UH I3 PLEIFQ B Dm® WU X D U\
YLQDQFILFE 2|

9LFH 3UHVLGHQW DQG RFRFRW QRQBHILZ | 3ULQFLISBOXDU\
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TUXVWHH

TUXVWHH

TUXVWHH

TUXVWHH

TUXVWHH

TUXVWHH

YHEUXDU\

YHEUXDU\

YHEUXDU\
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YHEUXDU\

YHEUXDU\




&25325%( 2)),&( 3523(75(67586B1' 68%6,",$5,(6
1'(; 72 ),1$1&,$637(0(176
&2162/,'8(" ),1$1&,$6%7(0(176

ODQDJHPHQW V 5HSRUW Rl ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ
5HSRUW RI ,QGHSHQGH{PFRBRHIWL W B YHEP3XEOLF

&RQVROLGDWHG %DODQFH 6KHHWYV DV RI '"HFHPEHU DQG
&RQVROLGDWHG 6WDWH P KB IVWVR(IQXSHG DHFLHPEW URU WK H DQG
&RQVROLGDWHG 6WDWHPHQW YV 4MID&KD UHKHR® GHAUHP EAM LW\ IRU WKBIQG
&RQVROLGDWHG 6WDWHPHG\W VR [ @BNE JOREZVEHRW WKH DQG

1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
),1$1&,$H637(0(176&+('8/(
6FKHGXOH ,,,25H 36 AXFMXODWEQGHSUHFLDWLRQ DV RI '"HFHPEHU

)

—




ODQDJHPHQW V 5HSRUW RQ 20WRIDQPLCD @ RSMVBBUWLQJ

ODQDJHPHQW LV UHVSRQVLEOH IRU HYWDEOLVKLQJ DQG PDLQWDLQLQJ DGHTXDW HHFWLNHQB®
FROQWURO RYHU ILQDQFLDO UHSRUWLQJ DV RI '"HFHPEHU ,QWHUQDO FRQWURO RYHU ILQDQFLI
ILODQFLDO UHSRUWLQJ DQG WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY IRU HIWHUQDO SXUSR
UHSRUWLQJ LQFOXGHV WKRVH SROLFLHY DQG SURFHGXUHV WKDW L SHUWDLQ WR WKH PDLQWHQD
RI RXU DVVHWV LL SURYLGH UHDVRQDEOH DVVXUDQFH WKDW WUDQVDFWLRQV DUH UHFRUGHG DV
DFFRXQWLQJ SULQFLSOHV DQG WKDW RXU UHFHLSWV DQG H[SHQGLWXUHV DUH EHLQJ PDGH RQO\ L
DVVXUDQFH UHJDUGLQJ SUHYHQWLRQ RU WLPHO\ GHWHFWLRQ Rl XQDXWKR U LHF® RET WIKH WLERI PL\D
RI LWV LQKHUHQW OLPLWDWLRQV LQWHUQDO FRQWURO RY$QVR QBWAENM B 6 WLHRSRWU RHLANDLFYBYIDRND W &R
VXEMHFW WR WKH ULVN WKDW FRQWUROV PD\ EHFRPH LQDGHTXDWH EHFDXVH RI FKDQJHV LQ FRQGL

ODQDJHPHQW SHUIRUP HIG FVQL D WM QHWWPRIQRW B I LWKMH QDO FRQWURO RYHU ILQDQFLDO UHSRUWL
,QWHJUDWHG )UDPHZRUN LVVXHG E\JWRH]RRR RN DRHAVK RRPPQVRURQJ &262 %DVHG RQ RXU DVVHV
LOQWHUQDO FRQWURO RYHIHFMAYGFDD R UHFRPEHQJ ZDV HHDVHG RQ WKH FULWHULD LQ ,QWHUQDO &

7KHIHFWLYHQHVV Rl WKH &RPSDQ\ V LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWD@JLE\GR B HC
UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP DV VWDWHG LQ WKHLU UHSRUW ZKLFK DSSHDUV KHUHLQ

)




5HSRUW RI ,QGH S HQ® I3 REOEMI DWW IOU )LUP
7R WKH %RIXWSRHY DQG 6KD UH K ROGHIVRBIKXYMULSRUDWH 21

,Q RXU RSLOQLRQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHP® @W? ®DWHHIE D.Q WHWS B F WR/P SADKTHF
3URSHWWYMVDQG LWV VXEVLGLDULHY DW 'HFHPEHU DQG 'HFHPEHU DQG WKH UHVXOWYV
HQGHG 'HFHPEHU LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ S$PHUFLFIDHYQ DHXGHWDLRM D BFR X W RG LL@L
OLVWHG LQ WKH DFFRPSDQ\LQJ LQGHMJO D W HIUW B DHOMIAS HFMMNO\WKH LQIRUPDWLRQ VHW IRUWK WKHI
VWDW HPNGWMW RXU RSLOQLRQ WKH &RPSDQ\ POHEWDYBH®WMHUROO PRQYWURDORYHWYSIHEOWQFHDO UHSF
HV W D E O,lOMK H G QLB 28&@\WY MU D W H G VNDDHPGH ER WNKH &RPPLWWRH]RWE IR DRUWEERBPLV VKRR &RPEDQ\ V Pl
LV UHVSRQVLEOH IRU WKHVH ILQDQFLDO VWDWHPH QW W QGHI ILQBVHAL@EDO VFRIOMHPRHID R YHAK H.EXDMH LR
HIHFWLYHQHVV RI LOWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ LQFOXGHG LQ WKH DFFRPSD(
WR H[SUHVV RSLQLRQV RQ WKHVH ILOQODQFLDO VWDWHPHQWY RQ WKH ILOQDQFLDO VWDWHPHQW VFKF
:H FROQGXFWHG RXU DXGLWV LQ DFFRUGD QF H$ EERXQWKI W & \DHUGLU & W REFRDAHS \A\) @ QB D @ G WVEIDAIRY/L U H
WKH DXGLWV WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WHKFW L QB QBMDHU DD D WFHRRHQUR)
PDLQWDLQHG LQ DOO PDWHULDO UHVSHFWV 2XU DXGLWV Rl WKH ILOQDQFLDO VWDWHPHQWY LQFOXC
VWDWHPHQWY DVVHVVLQJ WKH DFFRXQWLQJ SULQFLSOHV XVHG DQG VLJQLILFDQW HVWLPDWHYV PD(
LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ LQFOXGHG REWDLQLQJ DQ XQGHUVWDQGLQJ RI
WHVWLQJ DQG HYDOXDWLQJHFKH YGHYHV Y RIQGQORSHUTIDMLORMWURO EDVHG RQ WKH DVVHVVHG ULVN
FRQVLGHUHG QHFHVVDU\H @ H\DKH FH WFKBWWRXQFBXGLWY SURYLGH D UHDVRQDEOH EDVLV IRU RXU RS

$ FRPSDQ\ V LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ LV D SURFHVY GHVLJQHG WR SUI
ILODQFLDO VWDWHPHQWY IRU HIWHUQDO SXUSRVHV LQ DFFRBESDQFM ZQWK UE Qe UFIR@O UDRFT- RRYW H G LT
DQG SURFHGXUHV WKDW L SHUWDLQ WR WKH PDLQWHQDQFH Rl UHFRUGYV WKDW LQ UHDVRQDEOH (
LL SURYLGH UHDVRQDEOH DVVXUDQFH WKDW WUDQVDFWLRQV DUH UHFRUGHG DV QHFHVVDU\ WR S
SULQFLSOHV DQG WKDW UHFHLSWV DQG H[SHQGLWXUHV Rl WKH FRPSDQ\ DUH EHLQJ PDGH RQO\ LQ
UHDVRQDEOH DVVXUDQFH UHJDUGLQJ SUHYHQWLRQ RU WLPHO\ GHWHFWLRQ RI XQDXWKRIHAWGRDFW,
ILODQFLDO VWDWHPHQWYV

%HFDXVH RI LWV LOKHUHQW OLPLWDWLRQV LQWHUQDO FRQW!LOR/M® RYHRMHEOWQ R DIVORKY EVDR UMK
IXWXUH SHULRGV DUH VXEMHFW WR WKH ULVN WKDW FRQWUROV PD\ EHFRPH LQDGHTXDWH EHFDXV}F
GHWHULRUDWH
V 3ULFHZDWHUKRXVH&RRSHUV //3

%DOWLPRUH 0DU\ODQG
YHEUXDU\




&RUSRUDWHRSBSIHURMMXBMWY DQG 6 XEVLGLDULHYV
&RQVROLGDWHG %DODQFH 6KHHWYV

'ROODUYV LQ WKRXVDQGV

"HFHPEHU

$VVHWYV

,QYHVWPHQW LQ UHDO HVWDWH
2SHUDWLQJ SURSHUWLHVY QHW
BURSHUW\ KHOG IRU VDOH QHW 2
3URMHFWY XQGHU FRQVWUXFWLRQ RU GHYHORSPHQW

7RWDO FRPPHUFLDO UHDO HVWDWH SURSHUWLHV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
$FFRXQWYV UHFHLYDEOH QHW
'"HIHUUHG UHQW UHFHLYDEOH
,QWDQJLEOH DVVHWY RQ UHDO HVWDWH DFTXLVLWLRQV QHW
'"HIHUUHGH ¥ KRQU W
BUHSDLG DQG RWKHU DVVHWV

7TRWDO DVVHWYV

/ILDELOLWLHWNKRPRQGHWWD LHT XL W\
/ILDELOLWLHYV
ORUWJDJH DQG RWKHU ORDQV SD\DEOH
([FKDQJHDEOH 6HQLRU 1RWHV
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
5HQWY UHFHLYHG LQ DGYDQFH DQG VHFXULW\ GHSRVLWYV
'LYLGHQGY DQG GLVWULEXWLRQV SD\DEOH
'"HIHUUHG UHYHQXH DVVRFLDWHG ZLWK DFTXLUHG RSHUDWLQJ OHDVHYV
'LVWULEXWLRQV LQ H[FHVV RI LQYHVWPHQW LQ XQFRQVROLGDWHG UHDO
HYVWDWH MRLQW YHQWXUH
2WKHU OLDELOLWLHV

7TRWDO OLDELOLWLHYV

OLQRULW\ LOWHUHVWYV
&RPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
3UHIHUUHG XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
2WKHU FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV

7TRWDO PLQRULW\ LQWHUHVWYV

&RPPLWPHQWY DQG FRQWLQJHQFLHV 1RWH
6KDUHKROGHUV HTXLW\

3UHIHUUHG 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH VKDUHV DXWKRULJHG RI
DW 'HFHPEHU DQG DW 'HFHPEHU 1RWH
&RPPRQ 6KDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH
VKDUHV DXWKRUL]JHG VKDUHV LVVXHG DQG RXWVWDQGLQJ RI DW 'HFHPEHU
"HFHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO
&XPXODWLYH GLVWULEXWLRQV LQ H[FHVV RI QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

7TRWDO VKDUHKROGHUV HTXLW\

7TRWDO OLDELCHRRIGHG/HY G H/IKOLWV \

6HH DFFRPSDQ\LQJ QRWHY WR FRQVROLGDWHG ILQDQFLDO VWDWHI

)




&RUSRUDWHRSBSIHURMMXBMWY DQG 6 XEVLGLDULHYV
&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

JRUNKHIDUV (QGHG 'HFHPEHU

5HYHQXHYV
5HQWDO UHYHQXH
7HOQDQW UHFRYHULHYV DQG RWKHU UHDO HVWDWH RSHUDWLRQV UHYHQXH
&RQVWUXFWLRQ FRQWUDFW UHYHQXHYV
2WKHU VHUYLFH RSHUDWLRQV UHYHQXHYV

7TRWDO UHYHQXHV

(ISHQVHV
BURSHUW\ RSHUDWLQJ H[SHQVHYV
'"HSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ DVVRFLDWHG ZLWK UHDO HVWDWH RSHUDWLRQYV
&RQVWUXFWLRQ FRQWUDFW H[SHQVHYV
2WKHU VHUYLFH RSHUDWLRQV H[SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

,OQWHUHVW H[SHQVH

$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV

*DLQ RQ VDOH Rl QRQ UHDO HVWDWH LQYHVWPHQW 2 2

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH HTXLW\ LQ ORVV Rl XQFRQVROLGDWHG HQWLWLHV
PLOQRULW\ LQWHUHVWYV

(TXLW\ LQ ORVV RI XQFRQVROLGDWHG HQWLWLHV

,QFRPH WD[ H[SHQVH

,QFRPH IURP FROQWLQXLQJ RSHUDWLRQV EHIRUH PLQRULW\ LOQWHUHVWYV
OLQRULW\ LOWHUHVWYV LQ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV
&RPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
BUHIHUUHG XQLWY LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
2WKHU FRQVROLGDWHG HQWLWLHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
,OFRPH IURP GLVFRQWLQXHG RSHUDWLRQV OQHW RI PLQRULW\ LQWHUHVWY DQG WD[HV

,QFRPH EHIRUH JDLQ RQ VDOHV RI UHDO HVWDWH
*DLQ RQ VDOHV RI UHDO HVWDWH QHW RI PLQRULW\ LQWHUHVWY DQG WD[HV

1HW LQFRPH
BUHIHUUHG VKDUH GLYLGHQGV
,VVXDQFH FRVWVY DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHV 2 2

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

%DVLF HDUQLQJV SHU FRPPRQ VKDUH
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

'LYLGHQGY GHFODUHG SHU FRPPRQ VKDUH

6HH DFFRPSDQ\LQJ QRWHY WR FRQVROLGDWHG ILQDQFLDO VWDWHI

)




&RUSRUDWHRSBSIHURMMXBMWY DQG 6 XEVLGLDULHYV
&RQVROLGDWHG 6 WDKRIOFGHIUWYV (RTIX 6 MD U

'ROODUYV LQ WKRXVDQGV

9DOXH RI
&XPXODWLYH B8QHDUQHG $FFXPXODWHG
$GGLWLRQDOLVWULEXWLRQVWHYWULFWHG 2WKHU
3 W | HHUG &RPPRQ 3DLG LQ ([FHVV Rl 1HWARPPRQ BKDU &RPSHKHQVLYH
6 K HY 6 K HY &DSLWDO ,QFRPH *UDQWYV /IRVV 7TRWDO

%DODQFH DW '"HFHPEHU FRPPRQ VKDUHV
RXWVWDQGLQJ 2
&RQYHUVLRQ RI FRPPRQ XQLWYV WR FRPPRQ VRDUHV VKDUHV
&RPPRQ VKDUHV LVVXHG WR WKH SXEOLF 2 VKDUHV

'"HFUHDVH LQ IDLU YDOXH RI GHULYDWLYHV 2 2 2
S5HVWULFWHG FRPPRQ VKDUH JUDQWV LVVXHG?2 VKDUHV
SHVWULFWHG FRPPRQ VKDUH FDQFHOODWLRQV VKDURV

9DOXH RI HDUQHG UHVWULFWHG VKDUH JUDQV\FV 2

([HUFLVH RI VKDUH R&EWURQV

([SHQVH DVVRFLDWHG ZLWK VKDUH RSWLRQV 2 2
$GMXVWPHQWY WR PLQRULW\ LQWHUHVWYV UHVXOWLQJ IURP FKDQJHV LQ
RZQHUVKLS RI 2SHUDWLQJ 3DUWQHUVKLS E\ &237 2
'"HFUHDVH LQ WD[ EHQHILW IURP VKDUH EDVH62 FRPSHQVDWZLRQ 2
1HW LQFRPH 2

'LYLGHQGV 8 2 8

NN NN NN NN

NN N NN

NN NN
NN NN

%DODQFH DW '"HFHPEHU FRPPRQ VKDUHV
RXWVWDQGLQJ

&RQYHUVLRQ RI FRPPRQ XQLWYV WR FRPPRQ VKRDUHV VKDUHYV
&RPPRQ VKDUHV LVVXHG WR WKH SXEOLF 2 VKDUHV
6HULHV - 3UHIHUUHG 6KDUHV LVVXHG WR WKH SXEOLF 2
BHULHV ( 3UHIHUUHG 6KDUHV UHGHPSWLRQ 2
6HULHV ) 3UHIHUUHG 6KDUHV UHGHPSWLRQ 2
‘"HFUHDVH LQ IDLU YDOXH RI GHULYDWLYHV 2 2 2
SHYHUVDO RI XQHDUQHG UHVWULFWHG FRPPRQ VKDUH JUDQWYV XSRQ
DGRSWLR® RI5) 2 2
([HUFLVH RI VKDUH RSWLRQV VKDUHV 2 2 2 2
([SHQVH DVVRFLDWHG ZLWK VKDUH EDVHG FRPSHQVDWLRQ?2 2 2
$GMXVWPHQWY WR PLORULW\ LOQWHUHVWY UHVXOWLQJ IURP FKDQJHV LQ

RZQHUVKLS RI 2SHUDWLQJ 3DUWQHUVKLS E\ &237 2
LQFUHDVH LQ WD[ EHQHILW IURP VKDUH EDVHG FRPSHQVDV\FLRQ 2
1HW LQFRPH 2

'LYLGHQGYV 2 2 2

VKDUHV

NNN N NN
NN NN NN
NN N NN

~

[N
(NI

%DODQFH DW 'HFHPEHU FRPPRQ VKDUHV

RXWVWDQGLQJ 2

&RQYHUVLRQ RI FRPPRQ XQLWV WR FRPPRQ VRDUHV VKDUHYV 2 8 8

&RPPRQ VKDUHV LVVXHG LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI

SURSHUWLHV QHW RI WUDQVDFWLRQ FRVWYV 2 VKDUHV 2 2

6HULHYV . 3UHIHUUHG 6KDUHV LVVXHG LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ

Rl SURSHUWLHV QHW RI WUDQVDFWLRQ FRVWYV VKD WHV 2

([HUFLVH RI VKDUH RSWLRQV VKDUHV 2 2
2
2

~

([SHQVH DVVRFLDWHG ZLWK VKDUH EDVHG FRPSHQVDWLRQ
SHVWULFWHG FRPPRQ VKDUH FDQFHOODWLRQV VKDUHY¥
$GMXVWPHQWYV WR PLQRULW\ LQWHUHVWYV UHVXOWLQJ IURP FKDQJHV LQ
RZQHUVKLS RI 2SHUDWLQJ 3DUWQHUVKLS E\ &237
'"HFUHDVH LQ IDLU YDOXH RI GHULYDWLYHV 2
&RVWYV IRU HTXLW\ LVVXDQFH 2
1HW LQFRPH 2
'LYLGHQGV 2

NN NN
NN NN

~

2 2

2
2

NN N NN
~
NN N NN
~

%DODQFH DW 'HFHPEHU FRPPRQ VKDUHV
RXWVWDQGLQJ 2

6HH DFFRPSDQ\LQJ QRWHV WR FRQVROLGDWHG ILQDQFLDO VWDWHI




&RUSRUDWHRSBSIHURMMXBMWY DQG 6 XEVLGLDULHYV
&RQVROLGDWHG 6WDWHPHQWYVY RI &DVK )ORZV

'ROODUYV LQ WKRXVDQGV

JRUVKHDUV (QGHG 'HFHPEHU

&DVK IOREWRBHUDWLQJ DFWLYLWLHV

1HW LQFRPH

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
OLQRULW\ LQWHUHVWYV
'"HSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV
$PRUWL]DWLRQ RI GHIHUUHG PDUNHW UHQWDO UHYHQXH
(TXLW\ LQ ORVV RI XQFRQVROLGDWHG HQWLWLHV
*DLQ RQ VDOHV RI UHDO HVWDWH

*DLQ RQ VDOH RI QRQ UHDO HVWDWH LQYHVWPHQW 2 2
6KDUH EDVHG FRPSHQVDWLRQ
([FHVV LQFRPH WD[ EHQHILWY IURP VKDUH EDVHG FRPSHQVDWLRQ 2 2

&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHYV
,QFUHDVH LQ GHIHUUHG UHQW UHFHLYDEOH
'"HFUHDVH LQFUHDVH LQ DFFRXQWYV UHFHLYDEOH
,QFUHDVH LQ UHVWULFWHG FDVK DQG SUHSDLG DQG RWKHU DVVHWYV
'"HFUHDVH LQFUHDVH LQ DFFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
,QFUHDVH LQ UHQWY UHFHLYHG LQ DGYDQFH DQG VHFXULW\ GHSRVLWYV
2WKHU

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&DVK IOREMLQYHVWLQJ DFWLYLWLHV
3XUFKDVHV RI DQG DGGLWLRQV WR FRPPHUFLDO UHDO HVWDWH SURSHUWLHV
BURFHHGV IURP VDOHV RI SURSHUWLHV

3URFHHGV IURP VDOH RI QRQ UHDO HVWDWH LQYHVWPHQW 2 2
B3URFHHGV IURP VDOH Rl XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUH 2 2
B3URFHHGV IURP FRQWULEXWLRQ RI DVVHWV WR XQFRQVROLGDWHG

UHDO HVWDWH MRLQW YHQWXUH 2 2
$FTXLVLWLRQ RI SDUWQHU LQWHUHVWY LQ FRQVROLGDWHG MRLQW YHQWXUHYV
,QYHVWPHQWY LQ DQG DGYDQFHV IURP WR XQFRQVROLGDWHG HQWLWLHV 2

'LVWULEXWLRQV IURP XQFRQVROLGDWHG HQWLWLHV

/HDVLQJ FRVWYV SDLG

'HFUHDVH LQFUHDVH LQ UHVWULFWHG FDVK DVVRFLDWHG ZLWK
LQYHVWLQJ DFWLYLWLHV

3XUFKDVHV RI IXUQLWXUH IL[WXUHV DQG HTXLSPHQW

2WKHU

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&DVK IOREMU@DQFLQJ DFWLYLWLHV
BURFHHGV IURP PRUWJDJH DQG RWKHU ORDQV SD\DEOH
BURFHHGV IURP ([FKDQJHDEOH 6HQLRU 1RWHV 2 2
5HSD\PHQWV RI PRUWJDJH DQG RWKHU ORDQV SD\DEOH
'"HIHUUHG ILQDQFLQJ FRVWV SDLG

'LVWULEXWLRQV SDLG WR SDUWQHUV LQ FRQVROLGDWHG MRLQW YHQWXUHYV 2
1HW SURFHHGV IURP LVVXDQFH RI FRPPRQ VKDUHV

1HW SURFHHGV IURP LVVXDQFH RI SUHIHUUHG VKDUHYV 2 2
5HGHPSWLRQ RI SUHIHUUHG VKDUHV 2 2

'LYLGHQGV SDLG

'LVWULEXWLRQV SDLG

([FHVV LQFRPH WD[ EHQHILWYV IURP VKDUH EDVHG FRPSHQVDWLRQ 2 2
2WKHU

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
%HJILQQLQJ RI SHULRG

(QG RI SHULRG

6HH DFFRPSDQ\LQJ QRWHY WR FRQVROLGDWHG ILQDQFLDO VWDWHI




&RUSRUDWHRBIHUFRMMXBMWY DQG 6 XEVLGLDULHYV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

2UJDQL]DWLRQ

&RUSRED WHRAKVYWLH&237 DQG VXEVLGWLOH L&ERP FIRO\O HEW DYIKOO\ LQWHJUDWHG DQG VHOI PDC
IRFXVHVY RQ WKH DFTXLVLWLRQ GHYHORSPHQW R ZQFK \BKLRSS HD/QIDHIW . 1) QW O I IBWMRIDARN BRFR \OVRGE X M E
ORFDWLRQ UHTXLUHPHQWY Rl VWUDWHJILF FXVWRPHUV DQG VWUDWHIVY RLQEGHPEBIUHY LQ Z RXAK LVQR
HVWDWH LQFOXGHG WKH IROORZLQJ

t ZKROO\ RZQHG RSHUDWLQJ SURSHUWLHVY WRWDOLQJ PLOOLRQ VTXDUH IHHW

t ZKROO\ RZQHG SURSHUWLHYV XQGHU FRQVWUXFWLRQ RU GHYHORSPHQW WKDW ZH HVWLPIL
RZQHGMRH SURSHUW\ WRWDOLQJ DSSUR[LPDWHO\ VTXDUH IHHW WKDW ZDV XQGHU UHGFH

t ZKROO\ RZQHG ODQG SDUFHOV WRWDOLQJ DFUHV WKDW ZH EHOLHYH DUH SRWHQWLDOC(

t SDUWLDO RZQHUVKLS LQWHUHVWY LQ D QXPEHU RI RWKHU UHDO HVWDWH SURMHFWY LQ RS

:H FRQGXFW DOPRVW DOO RI RXU RSHUDWLRQV WKWRXUJUR SRUWRH M &S RBLLW LSDIU ADQHUQHWU 8 K IR U SIA
JHQHUDO78BHUBEHOWLQJ 3SDUWQHUVKLS RZQV UHDO HVWDWH ERWK GLUHFWO\ DQG $WXXMRXD K\ VRIER/X (
SDUWQHUVKLS V IRUPV RI RZQHUVKLS DQG WKH SHUFBEQWDJHFRIPEKBVH RZQMHUW¥KLS IRWCPRZNZQHG E’

"HFHPEHU

&RPPRQ 8QLWYV
6HULHV * 3UHIHUUHG 8QLWV
6HULHV + 3UHIHUUHG 8QLWYV
6HULHV , 3UHIHUUHG 8QLWYV
6HULHV - 3UHIHUUHG 8QLWYV
6HULHV . 3UHIHUUHG 8QLWYV 1%

7KHVH SUHIHUUHG XQLWYV ZHUH LVVXHG LQ

7KUHH RI RXU WUXVWHHY FRQWUROOHG HLWKHU GLUHFWO\ RU WKURXJK RZQHUVKLS E\ RWKHU HQV

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[EHSW SHU
2UJDQL]DWLRQ &RQWLQXHG

,Q DGGLWLRQ WR RZQLQJ LOWHUHVWYV LQ UHDO HVW D WIH HVKIHQ DS H B BI'Y WQ J BB U VBRI U V I010SG DRIZ
&20, RI WKH FRQVROLGDWHG VXEVLGLDULHV WKDW DUH VHW IRUWK EHORZ FROOHFWLYHO\ GHI

(QWLW\ 1DPH 7\SH RI 6HUYLFH %XVLQHVV

&2373URSHUW\ ODQDJHPHQW 6HUYLFHV //& 530 (VWDWH ODQDJHPHQW
&237HYHORSPHQW &RQVWUXFWLRQ 6HUYLERQYVIV&XFW&E&RQ DQG '"HYHORSPHQW
&RUSRUDWH 'HYHORSPHQW 6HUYLFHV //& &R®VWUXFWLRQ DQG 'HYHORSPHQW
&237(QYLURQPHQWDO B6\WWHPV //& &(6 +HDWL@LWRBQGLWLRQLQJ

3ULRU WR &(6 V QDPH zZDV &RUSRUDWH &RROLQJ DQG &RQWUROV //&
ORVW RI WKH VHUYLFHV WKDW &30 SURYLGHY DUH IRU XV &'& &'6 DQG &(6 SURYLGH VHUYLFHV WR
6XPPDU\ Rl 6LYMOARXOMIVYJ 3ROLFLHV

%DVLVHRIHRUWDWLRQ

:H JHQHUDOO\MNYHQWKDAARXIQWLQJ PHWKRGY WR UHSRUW RXU LOQYHVWPHQWY LQ HQWKWWHVPHWK
GHVFULEHG EHORZ

&RQVROLGDWLRQ OHWKRG

:H JHQHUDOO\ XVH WKH FRQVROLGDWLRQ PHWKRG ZKHQ ZH RZQ PRVW Rl WKH RXWVWDQGLQJ YR
$FFRXQWLQJ 6WD@6®UGQ WRDIEHWDWLRQ 1R 9D UL D EORQ\QRIDH GV RQWIWLHY  ),1 5 ZH DOVR
VXFK HOQOWLWLHYV FDQ EH DFKLHYHG WKURXJK PHDQV RWKHU WKDQ YRWLQJ ULJKWV YTHQIDEBDBIONS W
DSSOLHV ZKHQ HLWKHU WKH HTXLW\ LQYHVWRUV LI DQ\ ODFN RQH RU PRUH Rl WKH HVVHQWLPBLO
WR ILODQFH WKDW HQWLW\ V DFWLYLWLHYV ZLWKRXW DGGLWLRQDO VXERUGLQDWHG ILQDQFLDO VXS
DQG WKH DFWLYLWLHY Rl WKH HQWLW\ LQYROYH RU DUH FRQGXFWHG RQ EHKDOI RI DQ LQYHVWRU z

8QGHU WKH FRQVROLGDWLRQ PHWKRG RI DFFRXQWLQJ WKH DFFRX®WAM R P MQCHNHQEADLOA QEFHHMVQ D
FRPSDQLHV ZKHQ ZH FRQVROLGDWH WKHVH DFFRXQWYVY )RU DOO Rl WKH SHULRGY SUHVHQWHG RXU

¥ &237

¥ WKH 2SHUDWLQJ 3DUWQHUVKLS DQG LWV VXEVLGLDU\ SDUWQHUVKLSY DQG //&V LQFOXGLQ

t WKH 6HUYLFH &RPSDQLHV DQG
¥ &RUSRUDWH XU RSHUWLHY +ROGLQJV ,QF RI' ZKLFK ZH RZQ

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU
6XPPDU\ Rl 6LYMARXEMIMVYJ 3ROLFLHY &RQWLQXHG
(TXLW\ OHWKRG
:H JHQHUDOO\ XVH WKH HTXLW\ PHWKRG Rl DFFRXQWLQJ ZKHQ ZH RZQ DQ LQWHUHVW LQ DQ HQW
HOQWLW\ V RSHUDWHR®@V RXWU GHWHUPLQDWLRQ RI ZKHQ WR XVH WKH HTXLW\ PHWKRG ®,(D FRA RDKQWK (
QRW WKH SULPDBQGEHQHMVKFLBUXLW\ PHWKRG ZH UHSRUW

t RXU RZQHUVKLS LQWHUHVW LQ WKH HQWLW\ V FDSLWDO DV DQ LQYHVWPHQW RQ RXU &RQV

t RXU SHUFHQWDJH VKDUH RI WKH HDUQLQJV RU ORVVHV IURP WKH HQWLW\ LQ RXU &RQVROL

&RVW OHWKRG

H XVH WKH FRVW PHWKRG RI DFFRXQWLQJ ZKHQ ZH RZQ DQ LQWHUHVW LQ DQ HQWLW\ DQG FDQ(
UHSRUW

t WKH FRVW RI RXU LQYHVWPHQW LQ WKH HQWLW\ DV DQ LQYHVWPHQW RQ RXU &RQVROLGDW
t GLVWULEXWLRQV WR XV RI WKH HQWLW\ V HDUQLQJV LQ RXU &RQVROLGDWHG 6WDWHPHQW"
8VH Rl (VWLPDWISY URDWLRID RU )LQDQFLDO 6WDWHPHQWYV

:H PDNH HVWLPDWHY DQG DVVXPSWLRQV ZKHQ SUHSDULQJ ILQDQFLDO VWRMHPHEW VPDQ\GHUIIFH®
YDULRXV PDWWHUV LQFOXGLQJ

t WKH UHSRUWHG DPRXQWYV RI DVVHWY DQG OLDELOLWLHYV LQ RXU &RQVROLGDWHG %DODQFF
b WKH GLVFORVXUH RI FRQWLQJHQW DVVHWY DQG OLDELOLWLHY DW WKH GDWHV RI WKH ILQIL

¥ WKH UHSRUWHG DPRXQWV RI UHYHQXHV DQG H[SHQVHV LQ RXU &RQVROLGDWHG 6WDWHPHC

7KHVH HVWLPDWHY LQFOXGH VXFK LWHPV DV GHSUHFLDWLRQ DOORFDWLRQ RI UHDO HVWDWH DFTX
EDVHG FRP SH@AMDWOLB RV XIOW VWURRXW KR IKIHHWWVHVH 2 WWPHIVWHY LQYROYH MXGIJPHQWYV ZLWK UHVSHFW WR
GLLFXOW WR SUHGLFW DQG DUH RIS\HQ BEHWXOANP D@ WNXTHH Q R\R GWRGHY BRROGNGED W H V

$FTXLVLWLRQV RI 5HDO (VWDWH

:H DOORFDWH WKH FRVWVY Rl UHDO HVWDWH DFTXLVLWLRQV WR DVVHWY DFTXLUHG DQG OLDELOI
6WDWHPHQW $FIF ROQDMIFRDBWDQGDUGV 1R %XVLQHVYV &RPELQDWLRQV ,Q HVWLPDWLQJ WIKAR (@il
RWKHU WKLQJV LQIRUPDWLRQ REWDLQHG DERXW HDFK SURSHUW\ DV D UHVXOW RI RXU GXH GLOLJ}

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

6XPPDU\ Rl 6LYMARXEMIMVYJ 3ROLFLHY &RQWLQXHG

SURSHUWLHV B XWOREHWHDEBULRXY YDOXDWLRQ PHWKRGV VXFK DV HVWLPDWHG FDVK IORZ SURMHEV
LQIRUPDW DRO@WRFDWH WKH FRVWY RI UHDO HVWDWH DFTXLVLWLRQV WR WKH IROORZLQJ FRPSRQHQW

t

5HDO HVWDWH EDVHG RQ D YDOXDWLRQ RI WKH DFTXLUHG SURSHUW\ SHUIRUPHG ZLWK :WKF
WKHQ DOORFDWH WKH UHDO HVWDWH YDOXH GHULYHG XVLQJ WKLV DSSURDFK EHWZHHQ OL

,Q SODFH RSHUDWLQJ OHDVHV WR WKH HIWHQW WKDW WKH SUHVHQW YDOXH RI IXWXUH UH(
WKH WLPH RI DFTXLVLWLRQ WKH OHDVH WR PDUNHW YDOXH JRU H[DPSOH LI ZH DFTXLUI
IRU VXFK OHDVHV DW WKH WLPH RI DFTXLVLWLRQ ZH FIGINDWVHWQAH OE\H W A HHWQU H G WKIHY 1S Q M N HAQKWY
XQGHU WKH OHDVH XVLQJ PDUNHW UHQW DVVXPSWLRQV DQG WKH SUHVHQWWIKOHO B H RV H X
WKDW SURSHUW\ FDUU\ UHQWYV DERYHWHKQH H MWNBHQ LH/QMMQ JZ I G0 DWWIHWWHKHHBWHG UHYHQ)
OHDVH WR PDUNHW YDOXH RI DFTXLUHG SURSHUWLHY DUH DPRUWL]JHG LQWR UHQWDO UHYF

([LVWLQJ WHQDQWYV LQ D SURAHWWD P RXKMW QHHBWUHH X I3 QWD YHKH YDOXH DVVRFLDWHG ZLWK DF
FRPSXWHGIBVYMXAH EHWZHHQ WKH SUHVHQW YDOXH RI WKH SURSHUW\ V UHYHQXHYV OHYV
UHYHQXHYVY OHVV RSHUDWLQJ H[SHQVHV DV LI WKH SURSHUW\ ZDV DFTXLUHG ZLWK OHDV!

'HHPHG FRVW DYRLGDQFH RI DFTXLULQJ LQ SODFH RSHUDWLQJ OHDVHV GHHPHG FRVW DYI
QXPEHU RI RULJLQDWLRQ FRVWYV LQ FRQQHFWLRQ ZLWK WKH OHDKMHY DVXWF KR SHRIMW VL {/ (CFFONXKG&
OHDVHV WKH RULJLQDWLRQ FRVWYV IRU VXFK O/HMHWHHV RAHU HWIRO WH PREAQLLQ IF XYUKIHH G IEQ XAHK R | SWUI
DFTXLVLWLRQ ZH DVVLJQ YDOXH WR WKH WHQDQW LPSURYHPHQWY DQG OHDVLQJ FRVWYV D

THQDQW UHODWLRQVKLS YDOXH HTXDO WR WKH DGGLWLRQDO DPRXQW WKDW ZH SD\ IRU D ¢
UHODWLRQVKLS YDOXH 2XU YDBRWWERR RI RWKKM UF RVIKERQ M QRXUVWHQDQW OHDVH UHQHZD
UHODWLRQVKLSYV ZLWK WHQDQWYV

ODUNHW FRQFHQWUDWLRQ SUHPLXP HTXDO WR WKH DGGLWLRQDO DPRXQW WKDW ZH SD\ IR
RXU SUHVHQFH LQ UHJLRQDO VXEPDUNHWY WKH PDUNHW FRQFHQWUDWLRQ SUHPLXP

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

6XPPDU\ Rl 6LYMARXEMIMVYJ 3ROLFLHY &RQWLQXHG

&RPPRUDO 5HDORYMUDMIH S U

:H UHSRUW FRPPHUFLDO UHDO HVW D WKiH SIFRFESXIQWN\L HI\H HRW RHWG GRS IRHKAL PR PIBHRREVY WO UHDO HVWD

% DFTXLVLWLRQV
t GHYHORSPHQW DQG FRQVWUXFWLRQ
t EXLOGLQJ DQG ODQG LPSURYHPHQWYVY DQG

t WHQDQW LPSURYHPHQWYV SDLG E\ XV

:H FDSLWDOL]H LQWHUHVW H[SHQVH UHDO HVWDWH WD[HV GLUHFW LQWHUQDO ODERUQLGBRQX®
DQG GHYHORSPHQW DFWLYLWLHM WRQWHK & XHR WR FIDBXAMD O EMALWIKWVHVFRVWY ZKLOH FRQVWUXFWLRQ
RSHUDWLRQDO ZKLFK RFFXUV XSRQ WKH HDUOLHU RI ZKHQ OHDVHV FRPPHQFHKHR® WVISDVHVRRRR @ H (
RI' D QHZO\ FRQVWUXFWHG SURSHUW\ V VSDFH LQ WKH SHULRG SULRU WR RQH \HDU IURP WKH FHVYV
:KHQ D SURSHUW\ LV SDUWLDOO\ RSHUDWLRQDO ZH DOORFDWH WKH FRVWYV DVVRFLDWHG ZHWWBK I
GHSUHFLDWLQJ QHZO\ FRQVWUXFWHG SURSHUWLHY DV WKH\ EHFRPH RSHUDWLRQDO

:H GHSUHFLDWH RXU DVVHWY HYHQO\ RYHU WKHLU HVWLPDWHG XVHIXO OLYHVY DV IROORZV

¥ %XLOGLQJYV DQG EXLOGLQJ LPSURYHPHQWYV \HDUV
t /DQG LPSURYHPHQWYV \HDUV
f 7HQDQW LPSURYHPHQWY RQ RSHUDWLQJ SURSHOWWHN OHDVH WHUPYV
b (TXLSPHQW DQG SHUVRQDO SURSHUW\ \HDUV

:KHQ HYHQWYV RU FLUFXPVWDQFHY LQGLFDWH WKDW D SURSHUW\ PDN ERQWVIS®HHUH® BZWVIHW MR FE |
XQGLVFRXQWHG H[SHFWHG IXWXUH FDVK:KHRZY HD GHWHWYFLW K DQKIDWV DEHB VWIRWDMWHGPERVWHG ZH XW
DSSUDLVHUV LQ HVWLPDWLQJ WKH IDLU YDOXH RI WKH DVVHW WKH WE&UHRFUNFRURTXH WDHYV LP\E DMRJ P B (
WKH FDUU\LQJ DPRXQW RI WKH BPNYHW RW HIHERMWIOHG YPORHUPHQW ORVVHVY RQ RXU UHDO HVWDWH

:KHQ ZH GHWHUPLQH WKDW D UHDO HVWDWH DVVHW ZLOO EH KHOG IRU VDOH ZH GLVFRQWLQXH
FRVWV LI ZH WKHQ GHWHUPLQH WKDW WKH HVWLPDWHG VDOHV SULFH QHW RI VHOOLQJ FRVWVHQV¥

UHGXFH WKH FDUU\LQJ DPRXQWYV RI DVVHWYV
:KHQ ZH VHOO DQ RSRUDGHWH WBRULRGHWWDbW DQ RSHUDWLQJ SURSHUW\ LV KHOG IRU VDOH DQG Gt

SURSHAHWKRODVVLI\ WKH UHVXOWYV RI RSHUDWLRQV IRU VXFK SURSHUW\ DV GLVFRQWLQXHG RSHUDWIL
RSHUDWLRQV LV XVHG LQ WKH FRPSXWDWLRQ RI LQWHKBHQVSWURBSHHQWIHHY W\W D VE X W BIBEOBIVWER. GRR Q@ RIQ

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

6XPPDU\ Rl 6LYMARXEDMIMVYJ 3ROLFLHY &RQWLQXHG

LQFOXGHG LQ FRPSXWDWLRQV WKDW GHWHUPLQH WKH DPRXQW RI RXU ERUURZLQJ FDSDFLW\ XQGH!
VXFK GHEW LQVWUXPHQWYVY LQWHUHVW H[SHQVH WR GLVFRQWLQXHG RSHUDWLRQV ZH FRPSXWH WK
LQ GHWHUPLQLQJ WKH DPRXQW RI RXU ERUURZLQJ FDSDFLW\ XQGHU VXFK GHEW LQVWUXPHQWYV

H H[SHQVH SURSHUW\ PDLQWHQDQFH DQG UHSDLU FRVWV ZKHQ LQFXUUHG
6DOHV RHV,WWHQ 5HDO (VWDWH

:H UHFRJQL]H JDLQV IURP VDOHV RI LQWHUHVWY LQ UHDO HVWDWH XVLQJ WKH IXOO DFFUXDO Pt
LQYROYHPHQW E\ XV ZLWK W:KH WHHMDRY GIV]WDIWHQMR OBODUHLRBWR WUDQVDFWLRQV WKDW GR QRW PHI
IXOO DFFUXDO PHWKRG RI DFFRXQWLQJ FULWHULD DUH PHW

&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY LQFOXGH DOO FDVK DQG OLTXLG LQYHVWPHQWY WKDW PDWXU}
DSSUR[LPDWH:VHI PDU QWDIX® RXU FDVK LQ EDQN DFFRXQWYV LQ DPRXQWN WIXDHVPFOW HH[[FSHHHIE H B 6 H G DD
LQ WKH SDVW DQG EHOLHYH WKDW ZH DUH QRW H[SRVHG WR VLJQLILFDQW FUHGLW ULVN EHFDXVH [

$FFRXQWY 5HFHLYDEOH

2XU DFFRXQWY UHFHLYDEOH DUH UHSRUWHG QHW RI DQ DOORZDQFH IRUHERGHGME®BIM RQW LOW
XQFROOHFWDELOLW\ RI RXU DFFRXQWY UHFHLYDEOH EDVHG SULPDULO\ XSRQ WKH SD\PHQW KLVWRI

5HYHQXH 5HFRJQLWLRQ

:H UHFRJQL]H UHQWDO UHYHQXH HY H:@6 QR OHOY MAH S PR YRUIGHHIRDORR QW DBHAWXDO UHQW LQFUI
FDQFHODEOH UHQWDO UHYHQXHY RYHU WKH OHDVH WHUPV WR HYHQO\ UHFRJQL]H VXFK UHYHQXHYV
:H FRQVLGHU UHQWDO UHYHQXH XQGHU D OHDVH WR EH QRQ FDQFHODEOH ZKHQ D WHQDQW PD\
H[FKDQJH IRU D IHH RU SHQDOW\ WKDW ZH FRQVLGHU P DW H:UH DJO SIRRWY JW KHAAK WINKDIL KW B L Q B WILHRC
DGYDQFH RI SD\PHQWY UHFHLYHG DV GHIHUUHG UHQW WHBSHRILWD BOH RIL @ XYWHLP@WR O H®DWY HIBY 9%HIDDN
%DODQFH 6KHHWYV

:KHQ WHQDQWYV WHUPLQDWH WKHLU OHDVH REOLJDWLRQV SULRU WR WKH HQG HRRUWKRLQLDH WHEKH &

UHYHQXH DRDBJDUWIOWM RIXFK UHYHQXH DQ\ GHIHUUHG UHQWYV UHFHLYDEOH DQG GHIHUUHG UHYI
WKH OHDVHY WKH UHVXOWLQJ QHW DPRXQW LV WK HKGIQW UHYGIRAW M R P DWKH I R D WCS\D\W H UR)L Q COWIRFS(

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@ DM[FEHSW SHU

6XPPDU\ Rl 6LYMARXEMIMVYJ 3ROLFLHY &RQWLQXHG

HDUO\ EXW WKH WHQDQW FRQWLQXHV WR OHDVH VXFK KB DFHWXQIBHHWQX H) HZ RPPUWPKRG HD.BHG\ OWHDMH. QD
HYHQO\ RYHU WKH UHPDLQLQJ OLIH RI WKH QHZ RU PRGLILHG OHDVH LQ SODFH RQ WKDW SURSHUW)

:H UHFRJQL]H WHQDQW UHFRYHU\ UHYHQXH LQ WKH V DRE DSHV IURIGR Y. IUZ KLLHFKHZHK H QLRXAD WE H VU I
IRU SURSHUW\ WD[HV XWLOLWLHY DQG RWKHU SURSHUW\ RSHUDWLQJ H[SHQVHV

:H UHFRJQL]JH IHHV IRU VHUYLFHV SURYLGHG E\ XV RQFH VHUYLFHV DN H HUMHHUGHUG\GU HHR R YO PHH GH
FRQVWUXFWLRQ FRQWUDFWY XVLQJ WKH SHUFHQWDJH RI FRPSOHWLRQ PHWKRG ZKHQ WKH FRQWUD
DQG FRVWV IRU VXFK FRQWUDFWYVY FDQ EH HVWLPDWHG ZLWK UHDVRQDEOH DFFXUDF\ ZKHQ WKHVH
WKH FROQWUDFW DUH FRPSOHWH 8QGHU WKH SHUFHQWDJH RI FRPSOHWLRQ PHWKRG ZH UHFRJQLI]H
RQ WKH FRQWUDFW DV RI D SRLQW LQ WLPH UHODWLYH WR WKH WRWDO HVWLPDWHG FRVWV RQ WKl

,QWDQSYEBWYV DQIE HHNHQXH R Q$FTXO VIMMWLIRQN

:H FDSLWDOL]JH LOQWDQJLEOH DVVHWY DQG GHIHUUHG UHYHQXH RQ UHDO HVWDWH D TXARUWLRQ
LQWDQJLEOH DVVHWY DQG GHIHUUHG UHYHQXH DV IROORZV

¥ /HDVH WR PDUNHW YDOXH 5HODWHG OHDVH WHUPYV

¥ /HDVH XS YDOXH 5HODWHG OHDVH WHUPVY RU HVWLPDWHG SHULF
WHQDQW ZLOO OHDVH VSDFH LQ SURSHUW\

b 'HHPHG FRVW DYRLGDQFH 5HODWHG OHDVH WHUPYV

b THQDQW UHODWLRQVKLS YDOXH(VWLPDWHG SHULRG RI WLPH WKDW WHQDQW Z1
LQ SURSHUW\
¥ ODUNHW FRQFHQWUDWLRQ SUHPLXPDUV

:H UHFRJQL]JH WKH DPRUWL]DWLRQ RI OHDVH WR PDUNHW YDOXH DVVHWY DQG GHIHUUHG UHYHQ.
ZH UHIHU WR WKLY DPRUWL]DWLRQ DV DPRUWLJMHWRRQLRH GHKIH DWPHRE W DJDNHVR Q) IRQ W /& FHUH Y Q VO JL E
DQG DPRUWL]DWLRQ H[SHQVH RQ RXU &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV
'"HIHHG &KDUJHYV

:H GHIHU FRVWV WKDW ZH LQFXU WR REWDLQ Q H:ZHWHPQRIGWL ] 6 HVD K/ WHR IR N MWAH B REHHIR] @WHRDYDEEMAMBKBIDX
WHUPLQDWHIGHHDH@®YH DQ\ XQDPRUWL]HG GHIHUUHG OHDVLQJ FRVWV DVVRFLDWHG ZLWK WKRVH OHI

:H DOVR GHIHU FRVWYV IRU ORQJ WHUP ILQDQFLQJ DUUDQJHPHQWY DQG DPRUWL]H WKHVH FRVWYV
ZRXOG RFFXU XQGHU WKH




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

6XPPDU\ Rl 6LYMARXEMIMVYJ 3ROLFLHY &RQWLQXHG

HIHFWLYH LQWHUHVW PHWHKRSHQVD DRUWIJDWRBWL]HG ORDQ FRVWYV ZKHQ ORDQV DUH UHWLUHG HDU

:KHQ WKH FRVWVY RI DFTXLVLWLRQV H[FHHG WKH IDLU YDOXH Rl WDQJLEOH DQG LGHQWLILDEOH L
WHVW JRRGZLOO DQQXDOO\ IRU LPSDLUPHQW DQG LQ LQWHULP SHULRGV LI FHUW DL Q HPRHQWN\H FOREF X
ORVV ZKHQ WKH GLVFRXQWHG H[SHFWHG IXWXUH FDVK IORZV DVVRFLDWHG ZLWK WKH UHODWHG UH

'"HULYDWLYHV

H DUH H[SRVIHEW R IVLKQWWHUHVW UDWH FKDQJHVHL RV KIH @/RIWMNYO FRXWN I/ BRD £ XMQWHYWVW UDWH
WR DWWHPSW WR UHGXFH WKH LPSDFW RIIMNFIK\WQGW KMAMVD W COWH VAK X Q BHW L QW/HHWHIWW WDWH G'ZID S
H[SHQVH RYHU WKH OLIH RI WKH UH W8 HBWILLYDH ¥ RIQRADUIAD BW ¥ V HQXAGHIHHY WR UDBMHGGMW D UWLQJ VZDSV DU
ORDQV IRU ZKLFK VXFK: WZGB\QBRWHXREWXFXHGHULYDWLYHV [RUPDQDGHGERR QW B H¥NXEDVRIQMH SRQUNSRM
PDMRU ILOQDQFLDO LOQVWLWXWLRQV EDVHG XSRQ WKHLU FUHGLW UDWLQJY DQG RWKHU ULVN IDFWR!

:H UHFRJQL]JH DOO GHULYDWLYHV DV DVVHWYV RU OUVBWOWWLHY LQ WKH EDODQFH VKHHW DW IDL
b WKH DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV FRPSRQHQW RI VKDUHKROGHUV HTXLW\

GHVLJQDWHG DV FDVK IORZ KHGJHV WR WIKIHFWLWH QW ¥XBK LEGHUUW Y\DNW YUHIW B ULH) GAHHP A B VHHI R
FKDQJHV LQ LQWHUHVW UDWHYV

T LOQOWHUHVW H[SHQVH RQ RXU 6WDWHPHQWYV RI 2SHUDWLRQV IRU DQ\ GHULYDWLY HYVF@®/H Y HJI DA
ULVNV RU

t RWKHU UHYHQXH RQ RXU 6WDWHPHQWYV RI 2SHUDWLRQV IRU DQ\ GHULYDWLYHV GHVLJQDWH

:H XVH VWDQGDUG PDUNHW FRQYHQWLRQV DQG WHFKQLTXHV VXFK DV GLVFRXQWHG FDVK IORZ C
YDOXH RI GHULYDWLYHY DW HDFK EDODQFH VKHHW GDWH

OLQRULWHV@WHU
$V GLVFXVVHGZHJARQRROVQGDWH WKH DFFRXQWY RI RXU 2SHUDWLQJ 3DUWQHU\VKL &P QRWWZ § XE
2SHUDWLQJ 3HUD@QWRIGIRLORW RZQ RI FHUWDLQ FR @XROLBGMX\CHEY UHDSR H W\ B W R UMRILQRW I W Q WXW

UHSUHVHQW WKH SRUWLRQ RI WKHVH FRQVRCH ®P W XG WA WH SR BW H B TERIUVR LVOKRIMW VWZ\HL @RV 9 BRMNV RIZ/QR Q
WKH SRUWLRQ Rl WKHVH FRQVROLGDWHG HQWLWLHY QHW LQFRPH QRW DOORFDWHG WR XV

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6XPPDU\ RI 6LYEARXEDMMYJ 3ROLFLHY &RQWLQXHG

&RPPRQ XQLWYV RI WKH 2SHUDWLQJ 3DUWQHUVKLS FRPPRQ XQLWV DUH VXEVWDQWLDOO\ VL
XQLWY QRW RZQHG E\ XV DUH DOVR H[FKDQJHDEOH LQWR RXU FRPPRQ VKDUHV VXEMHFW WR FHUWI

7KH 2SHUDWLQJ 3DUWQHUVKLS KDV 6HULHY , 3UHIHUUHG 8QLWV LVVXHG WR DQ XQUHODWH !
GLVWULEXWLRQV Rl UHWXUQ WKHUHRQ DV GHVFULEHG EHORZ DQG PD\ EH UHGHHPHG IRKHFRY®HU
WKHVH XQLWY LV HQWLWOHG WR D SULRULW\ DQQXDO FXPXODWLYH UHWXUQ HTXDO WR RI WKHL
LQFUHDVHVY IRU HDFK VXEVHTXHQW ILYH \HD U7&HVHRGQ LWKXE N FWF R/ Y FHHJWWALE D@ R DW RXPR® P RIQNX/Q L W
BUHIHUUHG 8QLW WKH UHVXOWLQJ FRPPRQ XQLWYV ZRXOG WKHQ EH H[FKDQJHDEOH IRU FRPPRQ VKI
SDUWQHUVKLS

(DUQLQJIWKEHWU (36

:H SUHVHQW ERWK ED:VHHF RPR&SXB/IHOKMHG (B® E\ GLYLGLQJ QHW LQFRPH DYDLODEOH WR FRPPRQ \
RXWVWDQGLQJ G2XUWL QB PEKMWDHDULRQ RI GLOXWHG (36 LV VLPLODU H[FHSW WKDW

t WKH GHQRPLQDWRU LV LQFUHDVHG WR LQFOXGH WKH ZHLJKWHG DYHUDJH QXPEHU RI SF
DUH FRQYHUWLEOH LQWR RXU FRPPRQIV¥KWURI GHOXWER B YSROWHXN ILDIOGFRPRWR A MKDUHV RXV
EDVHG FRPSHQVDWLRQ XVLQJ WKH WUHDVXU\ VWRFN PHWKRG DQG

t WKH QXPHUDWRU LV DGMXVWHG WR DGG EDFN DQ\ FRQYHUWLEOH SUHIHUUHG GLYLGHQGV [
LQWR FRPPRQ VKDUHV WKDW ZH DGGHG WR WKH GHQRPLQDWRU

2XU FRPSXWDWLRQ RI GLOXWHG (36 GRHVY QRW DVVXPH FRQYHUVLRQ RI VHFXULWLHV LQWR RXU FRF
$ VXPPDU\ RI WKH




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

6XPPDU\ Rl 6LYMARXEDMIVYJ 3ROLFLHY &RQWLQXHG

QXPHUDWRU DQG GHQRPLQDWRU IRU SXUSRVHV RI EDVLF DQG GLOXWHG (36 FDOFXODWLRQV LV VHW

JRUNKHIDUV (QGHG 'HFHPEHU

1XPHUDWRU

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

$GG *DLQ RQ VDOHV Rl UHDO HVWDWH QHW

/JHVV 3UHIHUUHG VKDUH GLYLGHQGYV

/JHVV ,VVXDQFH FRVWV DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHYV

I1XPHUDWRU IRU EDVLF DQG GLOXWHG (36 IURP FRQWLQXLQJ RSHUDWLRQV
$GG ,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV QHW

1XPHUDWRU IRU EDVLF DQG GLOXWHG (36 RQ QHW LQFRPH DYDLODEOH WR
FRPPRQ VKDUHKROGHUV

'HQRPLODWRU DOO ZHLJKWHG DYHUDJHV
'"HQRPLQDWRU IRU EDVLF (36 FRPPRQ VKDUHV
'LOXWLHFHWHRI VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

'"HQRPLQDWRU IRU GLOXWHG (36

%DVLF (36
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

'LOXWHG (36
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

2XU GLOXWHG (36 FRPSXWDWHR®WV B8R VRWIRQO®RXZE Y IWKHFKULWLHYV VLQFH WKH FRQYHUVLRQV RI VX

S HLIKSWHHE D JH

6K ([FOXGHG

I®RP '"HQRPLQDWRU
IRWKHDUYV (QGHG 'HFHPEHU

&RQYHUVLRQ RI ZHLJKWHG DYHUDJH FRPPRQ XQLWYV

&RQYHUVLRQ RI ZHLJKWHG DYHUDJH FRQYHUWLEOH SUHIHUUHG XQLWYV
&RQYHUVLRQ RI ZHLJKWHG DYHUDJH FRQYHUWLEOH SUHIHUWHG VKD®HV
6KDUH EDVHG FRPSHQVDWLRQ DZDUGYV 2 2

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6XPPDU\ RI 6LYRARXEDMMYJ 3ROLFLHY &RQWLQXHG

$V GLVFXVVHG LQ 1RWH RQ 6HSWHPEHU WKH 2SHUDWLQJ 3DUWQHUVKLS LVVXHG D 7KH
QRWHY KDYH DQ H[FKDQJH VHWWOHPHQW K-COGMXU FIHW WIDW Q5 B RY EXGHWWWD QW W i & RAKHD\Q PIDDEOH IR U
UHVSHFW WR DQ\ H[FHVV H[FKDQJH YDOXH PD\ EH H[FKDQJHDEOH LQWR DW RXU RSWLRQ FDVK RX
VKDUHVY SHU RQH WKRXVDQG GROODU SULQFLSDO DPRXQW RI WKH QRWHYV H[FKDQJH UDWH LV
VKDUKH ([FKDQJHDEOH 6H QLHRUNLRWH G IGXCWHRBW( DS UHSRUWHG DERYH VLQFH WKH ZHLJKWHG DYHUD.
WKH QRWHV ZHUH RXWVWDQGLQJ ZDV OHVV WKDQ

6KMHU%DVHG &RPSHQVDWLRQ

:H KDYH KLVWRULFDOO\ LVVXHG WZR IRUPV Rl VKDUH EDVHG FRPSHQVDWLRQ RSWLRQV WR SXUF
(HTHFWLYH -DQXDU\ ZH DGR S$¥ I & X6QWDLVOH PEVOINQ B D PG QRLDO 5  $6 K D LBH 7% B VB DIDHPHQW H \6W |
WKH DFFRXQWLQJ IRU WUDQVDFWLRQV LQ ZKLFK DQ HOQWLW\ H[FKDQJHV LWV HTXLW\ LQVWUXPHQWV
REWDLQV HPSORVHH VHUYLFHV LQ VKKIHUYAWETDW Hi ISH RN PLHHOTVX W BIY QXAD PARLRIQIVV XUH WKH FRVW RI HPSO
LOQVWUXPHQWY EDVHG JHQHUDOO\ RQ WKH IDLU YDOXH Rl WKH DZDUG RQ WKH JUDQW GDWH VXFK F
VHUYLFH LQ H[FKDQJH IRU WKH DZDUG JHQHUDOO\ WKH YHVWLQJ SHULRG 1R FRPSHQVDWLRQ FRV
6)$6 5 DOVR UHTXLUHV WKDW VKDUH EDVHG FRPSHQVDWLRQ EH FRPSXWHG EDVHG RQ DZDUGV Wi
HVWLPDWHG DW WKH WLPH RI JU® @WENGG XHOWL \SHGJ LRI GO WIEIHIREAD W B & M RHEF MY N DXEYR\G LRIX$5 D G S WAR (
EHJDQ FDSLWDOL]LQJ FRVWYV DVVRFLDWHG ZLWK VKDUH EDVHG FRPSHQVDWLRQ :DHVXWUH.E XWKDIE ORIGW F
DSSOLFDWLRQ DSSURDFK WR D§BRSWL R ® CBAJHRY MWEHHW IRUSKNADBAK &H UHFRJIJQL]JHG FRPSHQVDWLRQ FR\
DZDUGVY IRU ZKLFK WKH UHTXLVLWH VHUYLFH ZDV QRW \HW UHQGHUHG EDVHG RQ WKH IDLU YDOXH

:H HOHFWHG WR DGRSW WKH DOWHUQDWLYHFWUYDRIVY ML RIY PHWHGR 6 Rl FSH D/ EFRKEIRINY SUGLIVKEDYD MY B K
LQFOXGHVY D VLPSOLILHG PHWKRG WR HVWDEOLVK WKH EHJLQQLQJHFO\D R F H RS O/RK HHD GIGRLWH. EQN E G
DYDLODEOH WR DEVRUE WD[ GHILFLHQFLHV $J/HFRBQL]HG VXEVHTXHQW WR WKH DGRSWLRQ RI 6)

:H FRPSXWH WKH IDLU YDOXK6R!I VEKDXWLR S WLRH Y% XQRBENH BFAQROHY RSWLRQ SULFLQJ PRGHO 8QGH!
JUHDV XU\ \LHOGE FAX IDYH W Q HHIX HPH[ RHBWB QW SWLRQ OLIH LV EDVHG RQ RXU KLVWRSHRFW®BCH YRHOWDLIQT|
KLVWRULFDO YRODWLOLW\ RI RXU FRPPRQ VKDUHV ([SHFWHG GLYLGHQG \LHOG LV EDVHG RQ WKH C
JUDQW GDWH RI WKH RSWLRQV




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[EHSW SHU
6XPPDU\ RI 6LYEARXEDMMYJ 3ROLFLHY &RQWLQXHG
3ULRU WR -DQXDU\ RXU JHQHUDO PHWKRG IRU DFFRXQWLQJ IRU VKDUH EDVHG FRPSHQV
% 2SWLRIQWVH DZDUGV ZHUH DFFRXQWHG IRU XVLQJ WKH LQWULQVLF YDOXH PHWKRG 8QGHU

D JUDQW ZDV OHVV WKDQ WKH PDUNHW SULFH RI RXU FRPPRQ VKDUHV RQ WKH RSWLRQ JUL
GLHUHQFH EHWZHHQ WKH H[HUFLVH SULFH DQG WKH JUDQW GDWH PDUNHW SULFH RYHU WK

b 5HVWULFWHGRRPBXMWWHG FRPSHQVDWLRQ H[SHQVH IRU UHVWULFWHG VKDUH JUDQWY EDVHG
VKDUHV RQ WKH DSSOLFDEOH PHDVXUHPHQUWHEBMVH ]HE FREPBE QV I/\K HREDM[I$ HRQ UK DRW V X F K
JUbQWY UHODWHG EDVHG RQ WKH YHVWLQJ VFKHGXOHV IRU VXFK JUDQWYV

)DLADOXH RI )LQDQFLDO ,QVWUXPHQWYV

7KH FDUU\LQJ YDOXHV RI FDVK DQG FDVK HTXLYDOHQWY HVFURZV DFFRXQWY UHFHLYDEOHV DF
WKHLU IDLU YDOXHV EHFDXVH RI WKH AKKRBEBW BDWVOXUR W EIRYD W U VKW WH O @ M W BRX RHROMWVHW UHFHLYDEOH
&RQVROLGDWHG %DODQFH 6KHHWY DSSUR[LPDWHG<RX NIKUWR XDICU UHD & X HW RD \R VHIF ¥ P EDHQG IRUDQGU

5HFODVVLILFDWLRQ

:H UHFODVVLILHG FHUWDLQ DPRXQWYV IURP WKH SULRU SHULRGV LQ FRQQHFWLRQ ZLWK GLVFRQ\
6 WDWHPKHHMWAVUHFODVVLILFEBW LISRIHY IGR)XGVOQRWHSIRUWHG FRQVROLGDWHG QHW LQFRPH RU VKDUHKROC

5HFHEWR X QWRL@RXIAFHPHQW

,Q -XQH$6% MMIKNG ,QWHUSUHWDWLRQ 1R $ 7P RHQ WY Q QLIQ MR W USQAHAIMDDY RIQVRIVWY 1@FRPH ), 1
FODULILHVY WKH DFFRXQWLQJ IRU XQFHUWDLQW\ LQ LQFRPH WD[HV U5 ®RJEWPHGHPG QW HR W H U SYFLRR-
7D[HV ),1 SUHVFULEHV D UHFRJQLWLRQ WKUHVKROG DQG PHDVXUHPHQW DWWULEXWH IRU WKH IL
LQ D WD[ UHWXUQ ),1 DOVR SURYLGHV JXLGDQFH RQ GH UHFRJQLWLRQ FODVVLILFDWLRQ LHFRMHL
ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU 2XUIBBWSRVL R@ R I )QD Q FED® GRWLKOLRHY D URHDAX I WL




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6XPPDU\ RI 6LYEARXEDMMYJ 3ROLFLHY &RQWLQXHG

,Q BHSWHPBEY® LVVX\HG W D W HPAHFQRW RW ) RQ BEFQWDL.Q@DDGXHLRHD VX YBBBH QW\WEH 6) GHILQHV IDLU Y
HVWDEOLVKHY D IUDPHZRUN IRU PHDVXULQJ IDLU YDOXH LQ JHQHUDOO\ DFFHSWH G KIH B RSDQWHIPGIO BU
UHTXLUH DQ\ QHZ IDLU YDOXH PHDVXUHPHQWY EXW GRHY DSSO\ XQGHU RWKHU DKH EXQOW 1RV BRROR
UHVXOWLQJ IURP WKH 6WDWHPHQW UHODWH WR WKH GHILQLWLRQ RI IDLU YDOXH WKH PHWK®GV X\
HIHFWLYH IRU ILOQDQFLDO VWDWHPHQWY LVVXHG IRU ILVFDO \HDUV EHJLQQLQJ DIWHU 1RYHPEHUH G
QRW H[SHFW WKDW WKH DGRSWLRQ RIHFMLR @ WRNXWHPODRWFZDOCSRB YW LIR©®D WHWXOWWRI RSHUDWLRQ"

,Q YHEUXD®B6% LV WKHG) 6 W D W HPFHF@RMX W ) DQ 5V DL.Q@®D U GVODRH 2SWIZRE YRVHWYDQFEDDQDQFLDO /L

6356 %9 SHUPLWY HQWLWLHY WR FKRRVH WR PHDVXUH PDQ\ ILQDQFLDO DVVHWV DQG ILQDQF

YDOXH RSWLRQ KDV EHHQ HOHF#HG D UHH WHSRUWHY GLVF H® VIR QV VE HJ)L © @ LU HD FW H U HIRW B P BV IV $i6/ V L
RQ RXU FRQVROLGDWHG ILQDQFLDO SRVLWLRQ DQG UHVXOWYVY Rl RSHUDWLRQV

,Q '"HFHPEH$6% LVWKHG 6W DW HPRHFQRW RV ) Q BBQWL.@G®D UGV 1R 5  $6XVLEHVHE )RR PBE LWOHDIWKLREV
DFTXLULQJ HQWLW\ LQ D EXVLQHVV FRPELQDWLRQ WR UHFRJQL]H DOO DQG RQO\ WKH DVVHWV DFT
PHDVXUHPHQW REMHFWLYH IRU DOO DVVHWY DFTXLUHG DQG OLDELOLWLHY DVVXPHG DQG UHTXLUFK
DQG XQGHUVWDQG WKH HFDWR U W IDH) G XV Q0 9§V DFIE PEHGW YRQRE) ILVFDO \HDUV EHJL QQLGH DHWDHAH 'FA
DVVHVVLQJ WK$HLPSDFRQRIXS) FRQVROLGDWHG ILQDQFLDO SRVLWLR$B DQG UZH\DX0 WWTRL BIS HKWDW R RHJ
DVVRFLDWHG ZLWK SURSHUW\ DFTXLVLWLRQV ZKLFK LV D VLJQLILFDQW FKDQJH VLQFH RXU FXUUHC

,Q '"HFHPEH$6% LVWKHG 6W DW HPRHFQRW RV ) Q BBQWL.@G®D UGV 1R 1RQFRQWUROOLQJ ,QWEHUHVW
6)$6 UHTXLUHV DOO HQWLWLHY WR UHSRUW QRQFRQWUROOLQJ PLQRULW\ LQWHUHVW\ LQ NMAENA
IRU ILVFDO \HDUV EHJLQQLQJ HDIDMHUFXBEHREMW\ DV V$6/VLQRQWKH LFRSDWRORGBWHG ILQDQFLDO SRVL'

&RQFHQWUDWLRQ RI 5HQWDO 5HYHQXH
ODMRHIQDQWYV

7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH SHUFHQWDJH Rl RXU WRWDO UHQWDO UHYHQXH ZKLFK
LOQGLYLGXDO WHQDQWYV WKDW DFFRXQWHG




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

&RQFHQWUDWLRQ RI 5HQWDO 5HYHQXH &RQWLQXHG

IRU DW OHDVW RI RXU UHQWDO UHYHQXH IURP FRQWLQXLQJ DQG GLVFRQWLQXHG RSHUDWLRQV D!
UHVSHFWLYH \HDUV

JRUVKHDUV (QGHG 'HFHPEHU

8QLWHG 6WDWHY *RYHUQPHQW

1RUWKURS *UXPPDQ &RUSRUDWLRQ 1% 1%
%RBPOHQ +DPLOWRQ ,QF
&RPSXWHU 6FLHQFHV &RUSRUDWLRQ 1% 1%

YLYHIBRW WHQDQWYV

,QFOX GOV DIDH)E [PWLRQV DQG DJHQFLHY DQG SUHGHFHVVRU FRPSDQLHV
*HRJUDSKLFDO &RQFHQWUDWLRQ

H GHULMHGER@QIFHQWUDWLRQV RI RXU WRWDO UHYHQXH IURP UHDO HVWDWH RSHUDWLRQV GHILQ
UHYHQXH IURP FHUWDL/AKEHRDBO BKEHFORZIVRQW IRUWK FHUWDLQ RI WKHVH FRQFHQWUDWLRQV

SHRHQWDIRWRD 5HYHQXH
IRP 5HDO (VWDWH 2SHUDWLRQV
IRWKHDUV (QGHG '"HFHPEHU

OLG $WODQWLF UHJLRQ Rl 8QLWHG 6WDWHV
*UHDWHKLQIWRQ ' &
%DOWLPRKHQIJWRQ &RUULGRU

&RPSULVHG RI RXU SURSHDWKH®E JMWR @ KR YDIOBRILP RAMH LQHG DV WKGIGMHDXOGB QG HRKQMIH!
GHILQHG DV )DRULUOYLORXEEXUEDQ 0DUVODQG GHILQHG DV WBKH. @ BXHOARRGEGF RM-GWLLHF )
DQG .LQIJHKMXQWLHY ORFDVOHIE QD0 NUHNDEKQIFGVDBBORQ LV LQFOXGHG LQ WKH OLG $WOTL
6XEVWDQWLDOO\ DOO RI RXU FRQVWUXFWLRQ FRQWUDFW DQG VHDWKE® JRRU D V&L RGN LLRHY H Q X

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
&RPFHWD O 5HDORSYMUDWLH S U

2SHUDWLQJ SURSHUWLHYVY FRQVLVWHG RI WKH IROORZLQJ

'"HFHPEHU

/IDQG

%XLOGLQJV DQG LPSURYHPHQWYV

/HVV DFFXPXODWHG GHSUHFLDWLRQ

$V RI '"HFHPEHU 5UGEAH SERSHDW\RORFDWHG LQ 'D\WRQ 1HZ -HUVH\ WKDW ZH ZHUH XQGF
‘D\WRQ 1HZ -HUVH\ LV ORFDWHG LQ WKH 1RUVRIRISO® & H G WWKIHO VIDHYH - R U WH\LBH#IE UFRRPHSURVD\H R @YV DIDVK\DRF
5LGJH 5RDG DV RI '"HFHPEHU LQFOXGHG WKH IROORZLQJ
'HFHPEHU
/DQG

%XLOGLQJV DQG LPSURYHPHQWYV

/IHVV DFFXPXODWHG GHSUHFLDWLRQ

BURMHFWY ZH KDG XQGHU FRQVWUXFWLRQ RU GHYHORSPHQW FRQVLVWHG RI WKH IROORZLQJ

"HFHPEHU
/IDQG
&RQVWUXFWLRQ LQ SURJUHVV
$FTXLVLWLRQV
2Q -DQXDU\ DQG ZH FRPSOHWHG D VHULHV RI WUDQVDFWLRQV WKDW UHVXOWHG LQ W

ODQG SDUFHOV WRWDBIHW WR DNFKHWH WUDQVDFWLRBRRVXERGOE RY WKIKDBVXWKHG BWREQUWRPY DUH |

RSHUDWLQJ SURSHUWLHYV WRWDOLQJ PLOOLRQ VTXIKUAV HHGIDW VIXQ ® DD Q 6 (B® UF R BYVVWHRRWLDQO WEH 6
6XEXUEDQ %DOWLPRUH DQG WKH UHPDLQLQJ SURSHUWLHY DQG ODQG SDUFH OV KORRIDNNRHGH. HENHEDMY

WKDW WKH ODQG SDUFHOV FDQ VXSSRUW DW FERABVOMWHEBLWROHRQ GHYHORSDEOH VTXDUH IHHW

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

&RPAFHWDO 5HDORYMDWIHHBU&RQWLQXHG

IRWWLRBROPVLWLRQ IRU DQ DJJUKIDWBERRVWHRIRZ VHWY IRUWK WKH DOORFDWERQLRLWLKRHQDFTXLVL

/DQG RSHUDWLQJ SURSHUWLHYV

/IDQG FRQVWUXFWLRQ RU GHYHORSPHQW

%XLOGLQJ DQG LPSURYHPHQWYV

,QWDQJLEOH DVVHWY RQ UHDO HVWDWH DFTXLVLWLRQV

7TRWDO DVVHWYV
'"HIHUUHG UHYHQXH DVVRFLDWHG ZLWK DFTXLUHG RSHUDWLQJ OHDVHYV

7TRWDO DFTXLVLWLRQ FRVW

,QWDQJLEOH DVVHWY UHFRUGHSFI®LAVRQQROWLERRD X G\WM K WIKH 1 R/ORLIKD P

: HLJKWHG

$YHUDJH
$PRUWL]DWLRQ
3SHULR& DLWV

7HQDQW UHODWLRQVKLS YDOXH

/HDVH XS YDOXH

/HDVH FRVW SRUWLRQ RI GHHPHG FRVW DYRLGDQFH
/HDVH WR PDUNHW YDOXH

2WKHU DFTXLVLWLRQV FRPSOHWHG LQ LQFOXGHG WKH IROORZLQJ

t WKH UHPDLQLQJ XQGLYLGHG LQWHUHVW LQ D DFUH SDUFHO RI ODQG ORFDWHG LQ &R
DSSUR[LPDWHO\ PLOOLRQ GHYHORSDAEOHRYENDOHRE HWDRIGR I

t D DFUH SDUFHO RIE&GDQHBHIRODWKNGDIQ® WKDW ZH EHOLHYH FDQ VXSSRUW XS WR GHY

$EHUGHHQ O0DU\ODQG LV ORFDWHG LTKRXSW RXHXWE LY DHE-DICHRUDIGURMIRGW *WRXQG D 8QL
LQVWDOODWLRQ

,Q DGGLWLRQ ZH DFTXLUHG D DFWIB B\DWARHO RR] O G ORFDAMMWE IDQIBDQ RDEHOXH XSRQ RXU DF
WKHUHRQ FRQWULEXWXGGEH\OXYUHWKURNIK //& D FRQVROLGDWHG MRLQW YMHIRUNG DA GIQ VZ BIRFKD WH ® 4
%DOWLBRKHQIWRQ &RUKHGNRRLOQMIYRIQ W XUH LAH FRIRSHUWXWRWR.@ WBH RDQG SDUFHO WRWDOLQJ DSSUF
SDUFHO FDQ VXSSRUW XS WR DGGEL WL RREROW GHRYIHOR YBIROWX VAXDIXH WHKHW LQ 1RWH

&RQVWUXFWLRQ D@BW HWIHDREWP HQW

'XULQJ ZH KDG ILYH SURSHUWLHVY WRWDOLQJ DVKVOXWREB BHRHWLERUHDH GRFDRVHG R RQUWXY
RI WKHVH VTXDUH




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@ DM[FEHSW SHU

&RPPHWO 5HDORYMADWIHHBU &RQWLQXHG

IHHW ZHUH SODFHG LQWR VHUYLFH LQ DQG SODFHG LQWR VHUYLFH VIT XD WHRHQV &LRU D LSIRU

$V Rl '"HFHPEHU ZH KDG FROQVWUXFWLRQ XQGHUZDAKRQJWRQ @RI EIXERE L RQ ¥ CLQG WEH WaDHD B
DERYH DQG RQH SURS$WXQCRZM BGHVKURKJIK //& IRXU LQ &BQWRBDIGRV6 SSHDWRQ IEFRDOWEZ KLEQ 6B@HOR
XQGHUZD\ RQ IRXU QHZ EXLOGLQDV IOLRFINRHGER]) WIBEFHR U MOM PRUBGR 6SULQJV DQG 6XEXUEDQ %DOV
.LQJ *BR&RXQMQLD ,Q DGGLWLRQ ZH KDG UHGHYHORSPHQW XQGHUZD\ RQ RQH ZKROO\ RZQHG HJ[L'
MRLQW YHQWXUHV WZR9DIL LR B QW HRI H QL QRWHAHQSAIE @ l8ARRILH. G R U

'LVSRVLWLRQV

:H VROG WKH IROORZLQJ RSHUDWLQJ SURSHUWLHV LQ

1XPEHU 7TRWDO
'‘DWH RI R 5HQWDEOH 6DOH *DLQ
SBRMHFW 1DPH IRFDWLRQ 6DOH %XLOGLQJV B6TXBUHHW 3ULFH RQ 6DOH

DQG &HQWUH 'ULYH ORQURH 1HZ -HUVH\
3DUNZD\ 'ULYH +DQRYHIW\NODQG
BKLODGHOSKLD 5RDGKLWH 0ODUVK 0DU\ODQG

/IRFDWHG LQ WKH 1RUWKHUQ &HQWUDO 1HZ -HUVH\ UHJLRQ
/IRFDWHG LQ WKHV % D@QMWRPREBIRUULGRU UHJLRQ

/IRFDWHG LQ WKH 6XEXUEDQ %DOWLPRUH UHJLRQ
([FOXGLQJ LQFRPH WDJ[ RI RQ WKLV JDLQ

:H DOVR VROG WKUHH SDUFHOV Rl ODQG LQ RXU 6XEXUEDQ %DOWLPRUH UHJLRQ WRWDOLQJ DF
LQ D JDLQ RI H[FOXGLQJ LQFRPH WDJ[ RI




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
&RPPFHWDO 5HDORSYMDWMLIHSU&RQWLQXHG
$FTXLVLWLRQV

:H DFTXLUHG WKHFFROORZEHQWRHYV LQ

1XPEHU 7RWDO
'DWH RI RI 5HQWDEOH ,QLWLDO
3®RMHFW 1DPH /RFDWLRQ $FTXLVLWLRQ %XLOGLQJIV 6TXBUYHHW &RVW
IRUWK &UHHN &RORUDGR 6SULQJV &2
$HURWHFK '"ULYH &RORUDGR 6SULQJV &2

&ROXPELD *DWHZD\ '"ULYH&ROXPELD O0°'

/REDWHG LQ W KIHV % D@MWLP® &R UULGRU

7KH WDEOH EHORZ VHWV IRUWK WKH DOORFDWLRQ RI WKH DFTXLVLWLRQ FRVWV RI WKH SURSHU\

&ROXPELD
1RUWHK RN $HRWHFK 'ULYH *DWHZD\ "ULYH 7TRWDO

/IDQG RSHUDWLQJ SURSHUWLHV
%XLOGLQJ DQG LPSURYHPHQWYV
,QWDQJLEOH DVVHWY RQ UHDO HVWDWH DFTXLVLWLRQV

7TRWDO DVVHWYV
'"HIHUUHG UHYHQXH DVVRFLDWHG ZLWK DFTXLUHG
RSHUDWLQJ OHDVHYV

7TRWDO DFTXLVLWLRQ FRVW

:H DOVR DFTXLUHG WKH IROORZLQJ SURSHUWLHV LQ

s D SURSHUW\ ORFDWHG LQ &RORUDGR 6SULQJV FRQWDLQLQJ D DFUWTSDUHRH®RW EXQGCGLKDWEKE

DSSUR[LPDWHO\ GHYHORSDEOH VTXDUH IHHW IRU RQ -DQXDU\
b D DFUH SDUFHO RI 6QW8 QOLRRFIYWBW @ EBIQLHYH FDQ VXSSRUW DSSUR[LPDWHO\ GHYHOR
t D VL[ DFUH SDUFHO RI O DODG CORDFDAVWER DLW 2B ERMYOHBWYH FDQ VXSSRUW DSSUR[LPDWHO\ GHY

t D DFUH SDUFHO RI ODQG ORFDWHG LQ &RORUDGR 6SULQJV WKDW ZH EHOLHWS  FD®@ VXSSRUW
b D DFUH SDUFHO RI ODQG ORFDWHG LQ &RORUDGR 6SULQJYV WKDW ZH EHOLHYH FDQ VXSSRUW

t D DFUH SDUFHO BIQQDSE COLRFINQF®/ LRQ 0DU\ODQG ORFDWHG DGMDFHQW WR WKH 1DWLRQDC
GHYHORSDEOH VTXDUH IHHW IRU




t

&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

&RPPHWDWO 5HDORYMADWIHHBU &RQWLQXHG

RQ -XQH $QQDSROLY -XQFWLRQ 0D WDVHLGEWR ®RRDWHGRIQ WKH %DOWLPRUH
DILYH DFUH SDUFHO Rl ODQG ORFDWHG LQ &ROXPELD 0DU\ODQG WKDW ZH EHOLHYH FDQ VXSS

D DFUH SDUFHO RI ODQGIORRDW R® 16GI SIWHVBHWILHOG WKDW ZDV DFTXLUHG XQGHU WKH WHUI
FRQVWUXFWLQJ RQ WKHISILREBU WK L BK HWWIHRHADWAE U Q *D HDW HQFRLDFEIRPR Q@ RXU7RM KMHULU E R DIX(
DQG FORVLQJ FRVWV DVVRFLDWHG ZLWK WKH WLWOH WUDQVIHU WRWDOHG DQG

DSSUR[LPDWHO\ DFUHV RI WKH DF U8 URV E B U H) FOURW CHW YWE/HKKLDO B Iy RNDHRIROME\E HR U D Y DO XH QR
&RXQWDU\ODQG LV LQFOXGHG LQ RXU 2WKHU EXVLQHVV VHIRHQW DRZWHDFINEH B G W B W HPLELM

PLOOLRQ VTXDRH VBB RHRD RG UHVLGHQWLDO XQLWYVY LQFOXG L QLF B S\SIR{HPRMW DQJ UHQ WD
XQLWYV

,Q DGGLWLRQ ZH DFTXLUHG WKH IROORZLQJ SURSHUWLHYVY WKURXJK FRQVROLGDWHG UHDO HV

t D ODQG SDUFHO ORFDVWIGL DQ WRQZLARIWERRILNH: XSRQ RXU DFTXLVLWLRQ RI IR ©H) H 24 X
D RZQHG FRQVROLGDWHG MR LQMH YSHIRSXWHY F RVGWWDIDN MW LIISD@ [R P DW H O\ VTXDUH IH

t D DFUH SDUFHO RI ODQG ORFDWHG QMWD & MADKMWH LD G Q DK B L\IDE\Q B R X QWBAK DI YO XH XSRQ RX
2FWREHU WKURRGK BQ3HDG //& D RZQHG FRQVROLGDWBG\BROQGW W H QWX G H @& KX
VHIPHQW

:H GHVFULEH WKHVH MRLQW YHQWXUHV IXUWKHU LQ 1RWH

&RQVWUXFWLRQ D@BW HWIHDREWP HQW

'XULQJ ZH KDG VHYHQ SURSHUWLHYV WRWDOLQJ DVKLQJIWR & RHWHWG RRIXD QOUER D B HHEREGOR W’ (

DQG 6W ODU\OWMWEBRXIWS EHFRPH IXOO\ RSHUDWLRQDO DG KDGVRQHRBUBSGERW EHEGRPKIHSD DO/\WDPRU I
EHLQJ SODFHG LQWR VHUYLFH

$V RI '"HFHPEHU ZH KDG FRQVWUXFWLRQ XQGHUZDAKRQJWRQ @RD \EIXGE PG L RQ ¥ 0XQG WEH WDHD &

DERYH DQG RQH SURSHUW\ RZQHG WKURXJK D MRLQW YHQWXUH DQGIIRQE LIDE K G @ REKE XHE DIy Ro E

GHYHORSPHQW DFWLYLWLHV XQGHUZD\ RQ IL DN IQHZ) & RIQO &R QU GRRF DV G X QLW K IR Q4D B WQ A B UMKUR
0DU\ODQG DQG &RORUDGR 6SULQJV RQH RI ZKLFK ZH RZQ D XQGLYLG HG LERMQUHYVWD DQ ® RG HWHL

UHGHYHORSPHQW XQGHUZD\ RQ WZR ZKROO\ RZQHG H[LMNWUGI BRLYO &R Q UV GRQ HD D\G GRROAD WG G R QRW R
D MRLQW YHQWXUH R Q8LLM OB FDNGH B QLHY LR WHIIK(GRWEDR @ L8ARRIUH. G R U

)




&RUSRUDWHRBIHURMXMWY DQG 6 XEVLGLDULHYV

1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

&RPPHWO 5HDORYMADWIHHBU &RQWLQXHG

'LVSRVLWLRQV

:H VROG WKH IROORZLQJ RSHUDWLQJ SURSHUWLHV LQ

1XPEHU 7TRWDO
'DWH RI R 5HQWDEOH *DLQ RQ

SBRMHFW 1DPH /IRFDWLRQ 6DOH %XLOGLQJV 6TXBYHHW 6DOH 3ULFH 6DOH
IDNHYLHZ DW WKH *UHHQV /IDXUHO 0DU\ODQG

&XOYHU 5RDG 'D\WRQ 1HZ -HUVH\

S5RXWH JDLUILHOG 1HZ -HUVH\

6FKLOOLQJ &LUFOH +XQ@WOOHPU\ODQG

&HQWUH "ULYH ORQURH 1HZ -HUVH\
%URZ@DWI %DOWLPRUH 0DU\ODQG

/IRFDWHG LQ WKH 6XEXUEDQ 0DU\ODQG UHJLRQ
/IRFDWHG LQ WKH 6XEXUEDQ %DOWLPRUH UHJLRQ

:H DOVR VROG WKH IROORZLQJ LQ

t D QHZO\ FRQVWUXFWHG SURSHUW\ LQ &ROXPELDH 0CHARIDIMLGHI® WRID WARIRM -DIXD UD Q G
t D WZR DFUH SDUFHO RI ODQG ORFDWHG LQ /LQWKLFXP +HLJKWV 0DU\ODQG IRU RQ 6HS\
%DOWLPRKHQJWRQ: &RWWERBRAL]HG D JDLQ RI RQ WKLV VDOH

5HDO (VW BRAHMMRL QW

'XULQJ ZH KDG DQ LOQYHVWPHQW LQ RQH XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWX
YHQWXUH LQYHVWPHQW LV VHW IRUWK EHORZ

%DODQFH DW '"HFHPEHU

7TRWDO OD[LPXP
'‘DWH 1DWXRI $VVHWYV DW ([SRVIXU
SFTXH® 2ZQHUVKLS $FWLYLW\ WR /RVV
+DUUDVERXWSRUDWH
*DWHZD\ 3DUWQHUV [/ 3 2SHUDWHV EXLOGLQJV 8

'"HULYHG IURP WKH VXP RI RXU LQYHVWPHQW EDODQFH DQG PD[LPXP DGGLWLRQDO XQLODWHUDO FDSLWDO FRQWULEXWLRQV

ZKHQ QHHGHG E\ WKLV MRLQW YHQWXUH WKHVH IXQGLQJ UHTXLUSPNQVWWRWUHHSBRSFHGND RRYVID MR RDGIGUWV RQBPW LX Gl LRDQHH.
DUH XQFHUWDLQ ZKLFK ZH ZRXOG EH UHTXLUHG WR PDNH LI FHUWDLQ FRQWLQJHQW HYHQWYV RFFXU VHH 1RWH

7KH FDUU\LQJ DPRXQW RI RXU LQYHVWPHQW LQ WKLV MRLQW YHQWXUH ZDV ORZHU WKDQ RXU VKDUH RI WKH HTXLW\ LQ WKF
FRQWULEXWLRQ E\ XV RI UHDO




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
5HDO (VW BMHMRLORMQWLQXHG

HVWDWH LQWR WKH MRLQW GIHQWRXBH XSRQ ERQYWRYRD WIRA[LVW WR WKH H[WHQW WKH QDWXUH RI RXU FRQWLQXLQJ LQYRO

7KLV MRLQW YHQWXUH V SURSHUWBHQ @RPXWRGDLQ *UHDWHU +DUULVEXU

$ WZR PHPEHU PDQDJHPHQW FRPPLWWHH LV UHVSRQVLEOH IRU PDNLQJ PDMB L RBUWFR VDRV * DWW HZ|
DQG ZH FRQWURO RQH RI LWV PDQDJHPHQW FRPPLWWHH SRVLWLRQV 1HW FDVK IORZV RI WKH MRLC

7KH IROORZLQJ WDEOH VHWV IRUWK FRQERHGRHOG VED O D @ HEZ DAKHMHWWWQIHRWY + D BULVEXU

"HFHPEHU

&RPPHUFLDO UHDO HVWDWH SURSHUW\
2WKHU DVVHWYV

7TRWDO DVVHWYV

/ILDELOLWLHYV
2ZQHUV HTXLW\

7TRWDO OLDELOLWLHY DQG RZQHUV HTXLW\

7KH IROORZLQJ WDEOH VHWV IRUWK FRPELQHG FRQGHQVHG VWDWHPHQWY RI RSHUDWLRQV IRU W
'"HFHPEHU ZKLFK LQFOXGIRU PWHULYE KEIDQ G BRWWHUY 3IDBWQHUY D MRLQW YHQWXUH WKDW Z

JRUWKHDUV (QGHG 'HFHPEHU

SHYHQXHV
3URSHUW\ RSHUDWLQJ H[SHQVHV

,QWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH

*DLQ RQ VDOH 2 2

1HW ORVV LQFRPH

3ULRU WR LWV GLVVROXWLRQ ZH KDG D RZQHUVKLS LQWIHBHVWWN RHIRXWH ) BIBR ¥WHGIE V3B D
WKHLRH SURSHUW\ IRU RQ -XO\ DIWHU ZKLFK WKH MRLQW YHQWXUH ZDV GLVVROY HG7 KIPC
WDEOH DERYH LQFOXGHYV QHW LQFRPH IURP 5RXWH SDUWQHUYV RI IRU 2XU MRLQW YHQWX
IRU D GHILQHGZHMWXJRW HQWLWOHG WR UHFHLYH GLVWULEXWLRQV IRU B GHGLQRW UHWRLUL M WQFF

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC

'ROODUV LQ WKRXVDIHBW@DM[BFPHSW SHU

5HDO (VW BMMHMRLORMQWLQXHG

LOYHVWPHQW LQ 5RXWH 3DUWQHUV LQ DQG XQWLO WKH GLVVROXWLRQ RI WKH HQWLW\ VL¢
XQWLO WKDW SRLQW LQ WLPH Z85R8FRUDLROX W ORQ PR WIRP RIW LYY HVWPHQW RI H[FOXGLQJ WK
GLVFXVVHG DERYH

:H DFTXLUHG WKH IROORZLQJ LOWHUHVWY LQ FRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHYV

t

D LQWHUHVW LQF&RP®R Q% 21Q 2Q JHEUXDU\ WKLV HQWLW)\ DFITXLQUMNEGD ROMIZFELI
SURSHUW\ WRWDOLQJ DSSUR[LPDWHO\ : HVOKDXULHU HHBH W KZD ¥ HEDGEIQW FRQVWQWHWHR Y LQ W

D LOQOWHUHVW LQ &2372)' ,QGLDKLYVYHD®W UM\ IDFTXLUHG D DFUH ODQG SDUFHODWREIDQW G
&KDUOHV &BY@WMDWQG RQ 2FWREHU 1HW FDVK IORZV RI WKH YHQWXUH ZLOO EH GLVWU

D LOQWHUHVW LQ (QWHUSUEKV HQRDHPEIVLHY BORSKHY WKH IRUPDWLRQ RI7TRKVYRKQX\OLWWFRPY
GHYHORS DQG FRQVWIPHFWXRQB LRQUJ \P RPHOMIQG SDUFHOV ORFDWHG LQ &ROOHJH$¥DBRL DWHWV

0 6TXDUH WKDW ZDV QRW IRUPHG XQWLO -DQXDU\ DV GLVFXVVHG LQ 1RWH E#HNO F
'HFHPEHU GHYHORSPHQW DQG FRQVWUXFWLRQ DFWLYLWLHY ZHUH XQGHUZD\ LQ DQV
IORZV RI WKH MRLQW YHQWXUH ZLOO EH GLVWULEXWHG WR WKH SDUWQHUV DV IROORZV
GHYHORSPHQW ERQG RQ EHKDOI RI WKH MRLQW YHQWXUH WKH SDUWQHUV SUHIHUUHG
LQWHUHVWYV DQG UHVLGXDO DPRXQWY DFFRUGLQJ WR D ZDWHUIDOO GLVWULEKRVLR ® VW
PDQDJHU RI GD\ WR GD\ FRQVWUXFWLRQ DFWLYLWLHYV RI WKH SURMHFW UHFHLYHV UHWXU!
LQFUHDVH

D LQW HWKOWE HQ 3UHVHUYH IT& HRRX@OW YHQWXUH RZQV D O DOG \ODYRH R QO Rk DRKH IGWIL B
SURSHUW\ WRWDOLQJ DSSUR[LWPEWBONYH WKWHTRDQK ISIHUIFHO FDQ VXSSRUW XS WR DG
FDSLWDO FUHGLW IRU LWV FRQWULEXWLRQ RI WKH ODQG WR WKH MRLQW YHQWXUH DQG Z|
REWDLQHG 1HW FDVK IORZV ZLOO EH GLVWULEXWHG WR WKH SDUWQHUV DV IROORZV s
DQ\ EXLOGLQJ RSHUDWLQJ UHVHUYHV IXQGHG E\ XV DQG UHVLGXDO FDVK IORZV LQ SUR

D LQWHUHVW LQ 3DUN &HQWHU 5RDG //& D MRLQW LYGUQWXGHY FRAUUPSFFH Q@ WK DAR R
2SSRUWXQLW\ ,QYHVW //& 1HW FDVK IORZV Rl WKH MRLQW YHQWXUH ZLOO EH GLVWULEXW
GHILQHG LQ WKH MRLQW YHQWXUH DJUHHPHQW

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU
5HDO (VW BMMHMRLORMQWLQXHG
DQG WKHLU FDSLWDO DFFRXQWY DQG DQ\ UHVLGXDO DPRXQWVY DFFRUGLQJ WR D ZDWHU
ZKR LV DFWLQJ DV PDQDJHU RI GD\ WR GD\ FRQVWUXFWLRQ DFWLYLWLHV Rl WKH SURMHFW
WKH MRLQW YHQWXUH LQFUHDVH

7KH WDEOH EHORZ VHWV IRUWK LQIRUPDWLRQ SHUWDLQLQJ WR RXU LQYHVWPHQWY LQ FRQVROL

2ZQHUVKLS 7TRWDO &ROODWHUDO
'‘DWH DW IDWKRI $VVHWV DW $VVHWV DW
$SFTXH® $FWLYLW\

&2372SSRUWXQLW\ ,QYHVW , //& S5HGHYHORSLQJ WZR SURSHUWLHYV 2
$UXQGHO 3UHVHUYH /& '"HYHORSLQJ ODQG SDUFHO 2
(QWHUSULVH &DPSKY 'HYHORSHU '"HYHORSLQJ ODQG SDUFHOV 8
3DUN &HQWHU 5RDG //& 5HGHYHORSLQJ RQH SURSHUW\ 2
&237' ,QGLDQ +HDG //& '"HYHORSLQJ ODQG SDUFHO 8
025 )RUEHV //& 2SHUDWLQJ RQH EXLOGLQJ 2

7KLV MRLQW YHQWXUH RZQV BIQHGEWRE HUIVWR\QL Q Q/GK R QDR K GHMR % BERWURBBEH UHJLRQ

7KLV MRLQW YHQWXUH LV GHYHORSLQD WD @D®E SDUFHO ORFDWHG LQ +DQRYHU

7KLV MRLQW YHQWXUH LV GHYHORSLQJ ODQG SDUFHOV ORFDWHG LQ &ROOHJH 3DUN 0DU\ODQG

7KLV MRLQW YHQWXUH LV UHGHYHRORSILEIUHSIURSHUW\ LQ WKH 1IRUWKHUQ

7KLV MRLQW YHQWXUH V SURSH UM\UL @ DORGF DORFD WEI G KDURXIY 2RWKGW\ EXVLQHVV VHIPHQW

7KLV MRLQW YHQWXUH V SURSHUW\ LV ORFDWHG LQ /DQKDP 0DU\ODQG ORFDWHG LQ WKH 6XEXUEDQ 0DU\ODQG UHJLRQ

1HW FDVK IQBERWIRN XQBW\ ,QYHVW , //& DQG 025 )RUEHV //& ZLOO EH GLVWULEXWHG WR WKH
DV GHILQHG LQ WKH MRLQW YHQWXUH DJUHHPHQWYV DQG WKHLU FDSLWDO DFFRXQWY DQG DQ\
DJUHHPHQWY XQGHU ZKLFK RXU SDUWQHUV ZKR DUH DFWLQJ DV PDQDJHUV RI GD\ WR GD\ FRQVWU.
SHUFHQWDJHV DV QHW FDVK IORZV WR WKH MRLQW YHQWXUH LQFUHDVH

2XU FRPPLWPHQWY DQG FRQWLQJHQFLHYV SHUWDLQLQJ WR RXU UHDO HVWDWH MRLQW YHQWXL

)




&RUSRUDWHRBIHURXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHGC
'ROODUV LQ WKRXVDQEW@DM[FHSW SHU
, QWD GYMEHOWMY RQ 5$FIIX I V MWWDIVRHD V

,QWDQJLEOH DVVHWYVY RQ UHDO HVWDWH DFTXLVLWLRQV FRQVLVWHG RI WKH IROORZLQJ

'"HFHPEHU '"HFHPEHU
*URVV &DUU\LQJ $FFXPXODWHG 1HW &DUU\LQJ *URVV &DUU\LQJ $FFXPXODWHG 1HW &DUU\IL
$PRXQW $PRUWL]DWLRQ $PRXQW $PRXQW $PRUWL]DWLRQ $PRXQW

/IHDVH XS YDOXH

7THQDQW UHODWLRQVKLS YDOXH
/IHDVH FRVW SRUWLRQ RI GHHPHG
FRVW DYRLGDQFH

/IHDVH WR PDUNHW YDOXH

ODUNHW FRQFHQWUDWLRQ SUHPLXP

$PRUWL]DWLRQ RI WKH LQWDQJLEOH DVVHW FDWHJRULHV VHW IRUWK7REBRXSIS WRMWPDWE ZHLJKMWH
SHULRGV Rl WKH FDWHJRULHY VHW IRUWK DERYH IROORZ OHDVH XS YDOXH QLQH \HDUV WHQDQW
PDUNHW YDOXH IRXU \HDUV DQG PDUNHW DREGHHRQMPIDDWHL RBDLS KWRIGXPYHUBDWWPRUWL]DWLRQ SHUL
(VWLPDWHG DPRUWL]DWLRQ H[SHQVH DVVRFLDWHG ZLWK WKH LQWDQJLEOH DVVHW FDWHJRULHV VH
PLOOLRQD®G PLOOLRQ IRU

'HIHBU& KDUJHYV
'"HIHUWWHYGFRIQWMLVWHG RI WKH IROORZLQJ

'"HFHPEHU

'"HIHUUHG OHDVLQJ FRVWYV
'"HIHUUHG ILQDQFLQJ FRVWYV
*RRGZLOO

'"HIHUUHG RWKHU

$FFXPXODWHG DPRUWL]DWLRQ

'"HIHUUHGH ¥ KDH W




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
3WSDLG D Q&VIM KU

B3UHSDLG DQG RWKHU DVVHWY FRQVLVWHG RI WKH IROORZLQJ

"HFHPEHU
&RQVWUXFWLRQ FRQWUDFW FRVWV LQFXUUHG LQ H[FHVV RI ELOOLQJV
B3UHSDLG H[SHQVHV
JXUQLWXUH IL[WXUHV DQG HTXLSPHQW
2WKHU DVVHWYV
B3UHSDLG DQG RWKHU DVVHWYV
'"HEW
2XU GHEW FRQVLVWHG RI WKH IROORZLQJ
&DUU\AIIXH DW
OD[LPXP 5 6FKHGXOHG
3UL Q FALRMYXOQ W HFHPEHU 0DWXULW\
8QGHKWEW DW 6WDWHBV,WVBBWHYV 'DWHV DW
"HFHPEHU DW 'HFHPEHU "HFHPEHU
ORUWJDJH DQG RWKHU ORDQV SD\DEOH
5HYROYLQJ &UHGLW )DFLOLW\ /,%25 WR 6HSWHPEHU
ORUWJIDJH DOG 2WKHU 6HFXUHG /RDQV
)L[IHG UDWH PRUWJDJH ORDQV 1% 2
9DULDEOH UDWH FRQVWUXFWLRQ ORDQ IDFLOLWLHV /,%25 WR
2WKHU YDULDEOH UDWH VHFXUHG ORDQV 1 $ /,%25 WR
7RWDO PRUWJDJH DQG RWKHU VHFXUHG
ORDQV
1RWH SD\DEOH
8QVHFXUHG VHOOHU QRWHYV 1 2
7RWDO PRUWJDJH DQG RWKHU ORDQV
SD\DEOH
([FKDQJHDEOH 6HQLRU 1RWHV 18 6HSWHPEHL
7RWDO GHEW
7KH ZHLIJKWHG DYHUDJH LQWHUHVW UDWH RQ WKH 5HYROYLQJ &UHGLW )DFLOLW\ ZDV DW 'HFHPEHU

7KH 5HYROYLQJ &UHGLW )DFLOLW\ PD\ EH H{WHQGHG IRU D RQH \HDU SHULRG DW RXU RSWLRQ VXEMHFW WR FHUWDLQ FRQC

6HYHUDO RI WKH IL[HG UDWH PRUWJDJHV FDUU\ LQWHUHVW UDWHV WKDW ZHUH DERYH RU EHORZ IMFUOWN.HW UQ WHY POSIRIQYIMW M
WKHVH ORDQV UHIOHFW QHW SUHPLXPV WRWDOLQJ DW 'HFHPEHU DQG DW 'HFHPEHU

7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ WKHVH ORDQV ZDV DW 'HFHPEHU

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

'"HEW &RQWLQXHG

$ ORDQ ZLWK D EDODQFH RI DW '"HFHPEHU WKDW PDWXUHV LQ PD\ EH UHSDLG LQ ODUFK VXEMHFW WR FHU'
7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ WKHVH ORDQV ZDV DW 'HFHPEHU
$W '"HFHPEHU LQ ORDQV VFKHGXOHG WR PDWXUH LQ PD\ EH HIWHQGHG E\ XV IRU D RQH \HDU SHULRG VXEMH
7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ WKHVH ORDQV ZDV DW '"HFHPEHU

5HIHU WR WKH SDUDJUDSK EHORZ IRU GHVFULSWLRQV RI SURYLVLRQV IRU HDUO\ UHGHPSWLRQ DQG UHSXUFKDVH RI WKHVH

2Q 2FWREHU ZH DPHQGHG DQG UHVWDWHG WKH FUHGLW DJUHHPHQW RQ RXU 5HYROYLQ.
:DFKRYLD &DSLWDO ODUNHWYV //& DFWHG D¥VRR PLDAGL R Q LLDFQVHG \D V. HDIBAABLEM. MY W D RSY/EVERID B QVR R QOG
VIQGLFDWIR® DPHQWBHG DQG UHVWDWHG FUHGLW DJUHHPHQW LQFUHDVHG WKH DPRXQW RI WKH OH:
LQFOXGHV D OHWWHU RI FUHGLW VXEIDFLOLW\ DQG D VZLQJOLQH IDFLOLW\ VDPH GD\ Gl
GXULQJ WKH WHUP WR D PD[LPXP RI $ P RUVOCEWIH PW DL R FEHQKY B Q@ HFR QVAKLHVILLRFQWW LW\ DUH FRPSXWHC
GHILQHG LQ WRKHDUAHIORMQVWDWXUHV RDQEHBWHPEHJWHQGHG E\ RQH \HDU DW RXWKR Y\DUR QE U K ELMH
IDFLOLW\ LV EDVHG RQ RQH Rl WKH IROORZLQJ WR EH VHOHFWHG E\ XV WKH /,%25 UDWH IRU WK
GHWHUPLQHG E\ RXU OHHYHIQW J$IRQ & WWOMQDWL BiH| RU WKH JUHDWHU RI D WKH SULPH UDWH RI WK
5DWH DV GHILQHG LQ WKH FUHGLW DJUHHPHQW SOXV ,QWHUHVW LV SD\DEOH DW WKH HQG RI
LV SD\DEOH RQ WRKHPD/FXOLW\ GDWR FDUULHV D TXDUWHUO\ IHH WKDW LV EDVHG RQ WKH XQX$NGRI
'"HFHPEHU WKH PD[LPXP DPRXQW RI ERUURZLQJ FDSDFLW\ XQGHU WKLV OLQH Rl FUHGLW WRW

2Q0 6HSWHPEHU WKH 2SHUDWLQJ 3DUWQHUVKLS LVVXHG D DJJUHJDWH SULQFLSDO
SD\DEOH RQ ODUFK DQG 6HSWHPRERWHV KIDNBFKQ\HDPEKDQJH VHWWOHPH QW QB BIW X UHH WK DQV FL WA XIP/
IRU FDVK XS WR WKH SULQFLSDO DPRXQW RI WKH QRWHV DQG ZLWK UHVSHFW WR DQ\ H[FHVV H[FI
FRPELQDWLRQ RI FDVK DQG RXU FRPPRQ VKDUHV DW DQ H[FKDQJH UDWH VXEMHFW WR DGMXVWPHC
RI '"HFHPEHU DQG LV HTXLYDOHQW WR DQ H[FKDQJH SULFH RI WKEFS B8 HWRPWP RQJ VAOIUIMQ HY RIL
FDVK LQ ZKROMKR KR QGHUMRI WKH QRWHY KDYH WKH ULJKW WR UHTXLUH XV WR UHS X U FSKIBWWHH WK iH U
DQG 6HSWHPEHU RU LQ WKH HYHQW RI D IXQGDPHQWDO FKDQJH DV GHILQHG XQGHU WKH W
QRWHY SOXV DFFUXHG DQG XQSDLG LQAXIEWMHFW V8B LRUUWR LEH SIWVAHPSEMILR QY LI D IXQGDPHQWDO F
VHULHV Rl WUDQVDFWLRQV DQG D KROGHU HOHFWV WR H[FKDQJH LWV QRWHV LQ FRQQHFWLRQ Z

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@ DM[FEHSW SHU

'"HEW &RQWLQXHG

VXFK IXQGDPHQWDO FKDQJH ZH ZLOO LQFUHDVH WKH DSSOLFDEOH H[FKDQJH UDWH IRU WKH QRWI
ZKROH SUARHX®RWHY DUH JHQHUDO XQVHFXUHG VHQLRU REOLJDWLRQV RI WKH 2SHUDWLQJ 3DUWQH
RI WKH 2SHUDW LIAKH 3SDSHVUQMLWVKILESDUWQHUVKLS V REOLIJDWLRQV XQGHU WKH QRWHY DUH IXOO\ DQG

,Q WKH FDVH RI HDFK Rl RXU PRUWJDJH ORDQV ZH KD$M BDHFHFRERHUWDLQ RIPEDMRUHW®O RHVR
FROODWHUDOL]JHG RQ ORDQ REOLJDWLRQV &HUWDLQ RI RXU GHEW LQVWUXPHQWY UHTXLUH WKDW |
ZRUWK PLQLPXP SURSHUW\ LOWHUHVW FRYHUDJH PLQLPXP SURSHUW\ KHGJHG LQWHUHVW FRYHUD
GHEW DQG PD[LPXP FRQVRO LD RIHG FHP\EB0 LQGHEWH @AIMWVLQ FRPSOLDQFH ZLWK WKHVH ILQDQFLEL

2XU GHEW PDWXUHV RQ WKH IROORZLQJ VFKHGXOH

7TKHUHDIWHU

7TRWDO

5HSUHVHQWY VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ DQG PDWXULWLHYV RQO\ DQG WKI
:H HVWLPDWH WKDW WKH IDLU YDOXH RI RXU GHEW ZDV DW 'HFHPEHU DQG

: HLJKWHG DYHUDJH ERUURZLQJV XQGHU RXU 5HYROYLQJ &UHG ZWH) ZFLLO KWHE FONBOBGH L QW HILUQH \
LQ DQG LQ

H FDSLWDOL]HG LQWHUHVW FRVWV RI LQ LQ DQG LQ

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
"HULYDWLYHV

7KH IROORZLQJ WDEOH VHWV IRUWK RXU GHULYDWLYH FRQWUDFWY DQG WKHLU UHVSHFWLYH IDL

)DLADOXH DW 'HFHPEF

1RWLRQDO 2QH ORQWK (ITHFWLYH ([SLUDWLRQ
IDWXRBI "HULYDWLYH $PRXQW /,%25 EDVH '‘DWH 'DWH

,QWHUHVW UDWH VZDS
,QWHUHVW UDWH VZDS
,QWHUHVW UDWH VZDS
,QWHUHVW UDWH VZDS 183

7KHVH DPRXQWY DUH LQFOXGHG RQ RXU &4RQVROLGDWHG %DODQFH 6KHHWYVY DV RWKHU OLDELOLYV

:H GHVLIJQDWHG WKHVH GHULMMHVIHY AR OQNVUDIFVKY I RRGE IKHHW KMVULVN RI FKDQJHYV LQ LOWHUHVW UD'
ERUURZLQJV XQWLO WKHLU UHVSHFWLYH PDWXULWLHYV

7KH WDEOH EHORZ VHWYV IRUWK RXU DFFRXQWLQJ DSSOLFDWLRQ RI FKDQJHV LQ GHULYDWLYH IDI

JRUNVKHIDUV (QGHG 'HFHPEHU

'HFUHDVH LQ IDLU YDOXH DSSOLHG WR
$2&/ DQG PLQRULWN LQWHUHVWYV 2

$2&/LV GHILQHG LQ 1RWH
6 KIDKKIROGHUV (TXLW\
SWBIHUGW 6 KB U

B3UHIHUUHG VKDUHV RI EHQHILFLDO LQWHUHVW SUHIHUUHG VKDUHV FRQVLVWHG RI WKH IROQO

"HFHPEHU

GHVLJQDWHG DV 6HULHV * &XPXODWLYH 5HGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQ
OLTXLGDWLRQ SUHIHUHQFH RI
GHVLJQDWHG DV 6HULHV + &XPXODWLYH 5HGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQ
OLTXLGDWLRQ SUHIHUHQFH RI
GHVLJQDWHG DV 6HULHV - &XPXODWLYH 5SHGHHPDEOH 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQ’
OLTXLGDWLRQ SUHIHUHQFH RI
GHVLJQDWHG DV 6HULHV . &XPXODWLYH 5HGHHPDEOH &RQYHUWLEOH 3UHIHUUHG 6KDUHV RI El
DJJUHIJDWH OLTXLGDWLRQ SUHIHUHQFH RI 2

7RWDO SUHIHUUHG VKDUHV




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMKROGHUV (TXLW\ &RQWLQXHG

6HW IRUWK EHORZ LV D VXPPDU\ RI DGGLWLRQDO LQIRUPDWLRQ SHUWDLQLQJ WR RXU SUHIHUL

6HULHHRHBEU $QQXDO $QQXDO (DUOLHVW
6KMURI %HQHILFLDO Rl 6KDU O0RQWK RI 'LYLGHQG 'LYLGHQG 5HGHPSWLR(
. Q WHH/W VVXHG ,VVXDQFH <LHOG 3HBKHU 'DWH
6HULHV ( $SULO 1%
6HULHV ) 6HSWHPEHU 1%
6HULHYV * $XIXVW
6HULHV + '"HFHPEHU
6HULHYV - -X0\
6HULHV . -DQXDU\

<LHOG FRPSXWHG EDVHG RQ UHGHPSWLRQ SULFH SHU VKDUH IRU 6HULHV ( WKURXJK 6HULHV

$00 RXWVWDQGLQJ 6HULHV ( 3UHIHUUHG 6KDUHV ZHUH UHGHHPHG RQ -XO\
$00 RXWVWDQGLQJ 6HULHV ) 3UHIHUUHG 6KDUHVY ZHUH UHGHHPHG RQ 2FWREHU

6HULHV ( WKURXJK 6HULHV - 3UHIHUUHG 6KDUHV RI EHQHILFLDO LQWHUHVW VHW IRUWK LQ WK
HDUOLHVW UHGHPSWLRQ GDWH 6HULHV . &XPXODWLYH 5HGHHPDEOH &RQYHUWLEOH 3UHIHUUHG 6KI
UHGHHPDEOH IRU FDVK DW SHU VKDUH DW RXU RSWLRQ RQ RU DIWHU -DQXDU\ +ROGHUYV RI
GHFODUHG E\ WKKN WHHDWG ,RI WKH FDVH RI HDFK VHULHV Rl SUHIHUUHG VKDUHV WKHUH LV D VHULH?"
VXEVWDQWLDOO\ WKH VDPH WHUPYV

2Q -X0\ ZH UHGHHPHG DOO RI WKH RXWVWDQGLQJ 6HULHV ( &XPXODWLYH 5HGHHPCL
SULFH RI SHU VKDUH RU 2Q 2FWREHU ZH UHGHHPHG DOO RI WKH RXWVWDQGLQJ 6HL
S3UHIHUUHG 6KDUHVY DW D SULFHHRUHFRIHQLWKEDDH RUGHFUHDVH WR QHW LQFRPH DYDLODEOH WR F
LQFXUUHG RQ WKH 6HULHV ( DQG 6HULHV ) 3UHIHUUHG 6KDUHY DW WKH WLPH RI WKH UHGHPSWLRQ

2Q -X0\ ZH FRPSOHWHG WKH VDOH RI PLOOLRQ 6HULHV - &XPXODWLYH 5HGHHPDHOH
FRQWULEXWHG WKHIQHWQ3 WFRAMHG W RYWDIOW GRJ WR RXU 2SHUDWLQJ 3DUWQHUMKH S HIQLH MW KB Q BH
FDUU\ WHUPV WKDW DUH VXEVWDQWLDOO\ WKH VDPH DV WKH 6HULHV - BUHIHUUHG 6KDUHV

2Q -DQXDU\ ZH LVVXHG WKH 6HULHFETXUWNIIHWLWRHEG D6W COU M B AOQH WRK H DIQRGV & L DX K® B W I6RIQ) LSHA
3UHIHUUHG 6KDUHVY DUH QRQYRWLQJ UHGHHPDEOH IRU FDVK DW SHU VKDUH DW RXU RSWLRQ RQ
VKDUHV RQ WKH EDVLV RI FRPPRQ VKDUHYV




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

6 KIDPKKIROGHUV (TXLW\ &RQWLQXHG

IRU HDFK SUHIHUUHG VKDUH LQ BBMRUFGBYFFX 3BWHKPHIQWYBHUBM VFHUWEKHQJ WKH 6HULHV . BUHIHUUHC
WR FXPXODWLYH GLYLGHQGV SD\DEOH TXDUWWMWGIH\ YV 'DYICCHQGNFDBRIHAH BU RR UNK R DABWRII R1 LV VX
HTXDO WR R1I WKH SHU VKDUH OLTXLGDWLRQ SUHIHUHQFH

&RPPRQ BKDU

$SQLO ZH VROG PLOOLRQ FRPPRQ VKDUHV WR DOQHKORBG@WDWEW WU ® W KHIQUIGY SSRIRRFMRBIGWR T
RXU 2SHUDWLQJ 3DUWQHUVKLS LQ H[FKDQJH IRU PLOOLRQ FRPPRQ XQLWYV
,Q FROQOHFWLRQ $E WK WML RRWML @DIEDOPU \ ZH LVVXHG PLOOLRQ FRPPRQ VKDUHV DW D )
2YHU WKH WKUHH \HDUV HQGHG 'HFHPEHU FRPPRQ XQLWV LQ RXU 2SHUDWLQJ 3DUWQHL
FRPPRQ XQLW LQ WKH DPRXQW RI LQ LQ DQG LQ
6HH 1RWH IRU GLVFORVXUH UHJDUGLQJ FRPPRQ VKDUH DFWLYLW\ SHUWDLQLQJ WR RXU VKD

$FFXPXODWH®RPRRAKHQVLYH /RVV

7KH WDEOH EHORZ VHWV IRUWK DFWLYLW\ LQ WKH DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

JRUNKHIDUV (QGHG 'HFHPEHU

%HJILQQLQJ EDODQFH 2
8QUHDOL]HG ORVV RQ GHULYDWLYHV QHW RI PLQRULW\ LQWHUHVWYV
5HDOL]J]HG ORVV RQ GHULYDWLYHV QHW RI PLQRULW\ LQWHUHVWV 2

(QGLQJ EDODQFH

7KH WDEOH EHORZ VHWV IRUWK RXU FRPSUHKHQVLYH LQFRPH

JRUNVKHIDUV (QGHG 'HFHPEHU

1HW LQFRPH
8QUHDOL]HG ORVV RQ GHULYDWLYHV QHW RI PLQRULW\ LQWHUHVWYV
5HDOL]J]HG ORVV RQ GHULYDWLYHV QHW RI PLQRULW\ LQWHUHVWV 2

7TRWDO FRPSUHKHQVLYH LQFRPH




&RUSRUDWHRBIHIUMMIXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV

6KMUEDVHG &RPSHQVDWLRQ 30DQV

,Q ZH DGRSWHE\DNSGIV QX [RAMHRXAKLFK ZH KDYH 7RB WH RGW URI@W UHY B GUIIR W H QVVHIDQAHD | W
H[HUFLVDEOH 6KDUHV IRU WKLV SODQ DUH LVVXHG XQGHREWL YWH XISRQUIDWLRQ X/IMW\DKVW R H QB\W ARQ RIRVUL P
'"HFHPEHU WKHUH ZHUH QR UHPDLQLQJ DZDUGY DYDLODEOH IRU IXWXUH JUDQW XQGHU WKLV

,Q ODUFK ZH DGRSWHG D O R/Q X WHHHPYL DG B KWRISERRIBAHS/Q R RUGRIXUIRU WKH DZDUG RI RSWLRC
:H DUH DXWKRUL]JHG WR LVVXH DZDUGV XQGHU WKH SODQ DPRXQWLQJ WR QR PRUH WKDQ RI WKF
RXWVWDQGLQJ XSRQ UHGHPSWLRQ RI DOO XQLWV RI WKH 2SHUDWLQJ 3D U RWW M K LS SRUL RGAK M Q G/HIF
H[HUFLVDEOH EHJLQQLQJ RQ WK H?KHJ Y WVIVQ QL YSHIWIDRG \R | RUKHP 5 CIRABIGIW RSWLRQV XQGHU WKLV SO
JHQHUDOO\ DUH WKUHH \HDUV 2SWLRQV H[SLUH WHQ \HDUV DIWHU WKH GDWH RI JUDQW 5HVWULFV
\HDU SHULRG LQ HTXDO LQFUHPHQWY EHJLQQLQJ RQ WKH ILUVW DQQLYHUVDU\ RI WKH JUDQW GDW
UHJLVWUDWLRQ VWDWHPH QM FRADL YRIURSR Q WIKDWQ E H EWKHWKIH 6 HFH}W RW LHRHP BBU([FKDQJE R RPBLV VLR
IXWXUH JUDQW XQGHU WKLV SODQ




&RUSRUDWHRBIHURMXMWY DQG 6 XEVLGLDULHYV

1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

6KIWEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG

7KH IROORZLQJ WDEOH VXPPDUL]JHVY RSWLRQ WUDQVDFWLRQV XQGHU WKH SODQV GHVFULEHG DE!l

: HLIJKWHG
: HLJKWHG $YHUDJH
$YHUDJH SHPDLQLQJ
5DQJH RI ([HBLVH &RQWUDFWXDO $JJWIDWH
([HBLVH 3ULFH 3ULFH SHU THUP ,QWULQVL
6 K HW SHBEKHBU 6 K IHU LQHDUV 9D O XH
2XWVWDQGLQJ DW 'HFHPEHU +
*UDQWHG? +
YJRUIHLWHG ([SLUHG? +
([HUFLVHG? +
2XWVWDQGLQJ DW 'HFHPEHU +
*UDQWHG? +
YJRUIHLWHG ([SLUHG? +
([HUFLVHG? +
2XWVWDQGLQJ DW 'HFHPEHU +
*UDQWHG? +
YJRUIHLWHG ([SLUHG? +
([HUFLVHG? +
2XWVWDQGLQJ DW 'HFHPEHU +
(I[HUFLVDEOH DW 'HFHPEHU
(IHUFLVDEOH DW 'HFHPEHU
(IHUFLVDEOH DW 'HFHPEHU
2SWLRQV H[SHFWHG WR YHVW +
RI WKHVH RSWLRQV KDG DQ H[HUFLVH SULFH UDQJLQJ IURP WR KDG DQ H[H!
UDQJLQJ IURWR DQG KDG DQ H[HUFLVH SULFH UDQJLQJ IURP WR
RI WKHVH RSWLRQV KDG DQ H[HUFLVH SULFH UDQJLQJ IURP WR KDG DQ H[H!
UDQJLQJ IURWR KDG DQ H[HUFLVH SULFH UDQJLQKDGFR H[HWFRVH SUIDRHGUDQJH RI
Rl WKHVH RSWLRQV KDG DQ H[HUFLVH SULFH UDQJLQJ IURP WR KDXD® BIQHM !
UDQJLQJ IURWR KDG DQ H[HUFLVH SULFH UDQJLQJ IURP WR KDG DQ H
H[HUFLVH SULFH UDQJLQJ IURP WR DQG KDG DQ H[HUFLVH SULFH UDQJLQJ IURP

7KH DJJUHJDWH LQWULQVLF YDOXH RI RSWLRQV H[HUFLVHG ZDV LQ LQ DQG

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG
:H UHFHLYHG SURFHHGV IURP WKH H[HUFLVH Rl RSWLRQV RI LQ LQ DQG LQ

:H FRPSXWHG VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH XQGHU WKH IDLU YDOXH PHWKRG XVLQJ W
PRGHO DUH VHW IRUWK EHORZ

JRUNKHIDUV (QGHG 'HFHPEHU

:HLJKWHG DYHUDJH IDLU YDOXH RI JUDQWY RQ JUDQW GDWH
5LVN [UHH LQWHUHVW UDWH

(ISHFWHG OLIH \HDUV

(ISHFWHG YRODWLOLW\

(ISHFWHG GLYLGHQG \LHOG

5DQJHG IURP WR LQ DQG IURP WR LQ
5DQJHG IURP WR LQ DQG LQRP WR
5DQJHG IURP WR LQ DQG IURP WR LQ

$ VXPPDU\ RI WKH ZHLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH SHU RSWLRQ JUDQWHG LV DV IR

JRUNKHIDUV (QGHG 'HFHPEHU

:HLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH
:HLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH2H[HUFLVH SULFH HTXDOV PDUNHW SULFH R
JUDQW GDWH

: HLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH2H[HUFLVH SULFH H[FHHGV PDUNHW SULFH F

JUDQW GDWH 13 13
:HLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH2H[HUFLVH SULFH OHVV WKDQ PDUNHW SULF
JUDQW GDWH 13 13 13

7KH ZHLJKWHG DYHUDJH JUDQW GDWH IDLU YDOXH RI RSWLRQ LV VX D6 FSD/UMDHRVURHINGHEM W JIQY W K B
GLYLGHQG \LHOG DVHXBSWLRI RRU GLYLGHQG \LHOG DVVXPSWLRQ IURP WKH DYHUDJH KLVWRULFDC
JUDQW GDWH RI RSWLRQV 3ULRU WR ZH XVHG D ORQJHU KLVWRULFDO WLPHIUDPH IRU SXUSRVF
VKDUHY KDYLQJ LQFUHDVHG VLJQLILFDQWOH MK RROXRKU GLYKGHIQ&DGHD G HEW FRWQIFDIXBHG WKDW WK
WKH GLYLGHQG \LHOG DVVXPSWLRQ ZDV DSSURSULDWH

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG
7KH IROORZLQJ WDEOH VXPPDUL]JHV UHVWULFWHG VKDUH WUDQVDFWLRQV XQGHU WKH SODQV GH

: HLJKWHG
$YHUDJH
*UDQW 'DWH
6 K HY )DLID O XH

8QYHVWHG DW 'HFHPEHU
*UDQWHG

YRUIHLWHG

9HVWHG

8QYHVWHG DW 'HFHPEHU
*UDQWHG

YRUIHLWHG

9HVWHG

8QYHVWHG DW '"HFHPEHU

5HVWULFWHG VKDUHV H[SHFWHG WR YHVW

7KH IDLU YDOXH RI UHVWULFWHG VKDUHV WKDW YHVWHXBXDLQJYWE&®MKH HRD W HQW®HGFWHB PEKDMU HV
'"HFHPEHU ZDV

:H UHDOL]JHG D ZLQGIDOO WD[ EHQHILW RI LQ RQ RSWLRQV H[HUFLVHG DQG UHVWULHRWHG
UHDOL]H D ZLQGIDOO WD[ EHQHILW LQ EHFDXVH &20, KDG D QHW RSHUDWLQJ ORVV FDUU\IRUZDU
KDYH UHFRJQL]JHG D ZLQGIDOO WD[ EHQHILW RI LQ




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG

7KH WDEOH EHORZ VHWV IRUWK LQIRUPDWLRQ UHODWLQJ WR H[SHQVHV IURP VKDUH EDVHG FRPS

YRUNKHIDUV (QGHG
"HFHPEHU

,QFUHDVH LQ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,QFUHDVH LQ FRQVWUXFWLRQ FRQWUDFW DQG RWKHU VHUYLFH RSHUDWLRQV H[SHQVHYV

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QFRPH WD[HV
OLQRULW\ LQWHUHVWYV

1HW VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

1HW VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH SHU VKDUH
%DVLF
'LOXWHG

:H DOVR FDSLWDOL]J]HG VKDUH EDVHG FRPSHQVDWLRQ FRVWYV RI DSSUR[LPDWHO\ LQ DQG

7KH DPRXQWV LQFOXGHG LQ RXU &4RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV IRU VKDUH EDVI
UDQJH RI WR IRU UHVWULFWHG VKDUHV IRU WKH \HDU HQGHG 'HFHPEHU DQG IRU DOO V

$V Rl '"HFHPEHU WKHUH zZDV Rl XQUHFRJQL]HG FRPSHQVDWLRQ FRVW UHODWHG WR QR
RI DSSUR[LPDW I$%\RW ZIRF\HHDELHU WKHUH zZDV Rl XQUHFRJQL]HG FRPSHQVDWLRQ FRVW UH
RYHU D ZHLJKWHG DYHUDJH SHULRG RI DSSUR[LPDWHO\ WKUHH \HDUV
'LVFORVRWHULRGW®RULRU ,QFORXGRQBBYLQDQFLDO ,QIRMBPDWLRQ 8QGHU

([SHQVHV IURP VKDUH EDVHG FRPSHQVDWLRQ UHIOHFWHG LQ RXU &RQVROLGDWHG 6WDWHPHQ

)R UN KHD(Q GH G
"HFHPEHU

,QFUHDVH LQ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,QFUHDVH LQ FRQVWUXFWLRQ FRQWUDFW DQG RWKHU VHUYLFH RSHUDWLRQV H[SHQVHYV

)




&RUSRUDWHRBIHIUMMIXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
6KMEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG

7KH IROORZLQJ WDEOH VXPPDUL]HV RXU RSHUDWLQJ UHVXOWV IRU WKH \HDU HQGHG 'HFHPEHU
SURYLVLBQV RLB)WKRVH SHULRGV

)R UN KHD (Q GH G
"HFHPEHU

1HW LQFRPH DV UHSRUWHG
$GG 6KDUH EDVHG FRPSHQVDWLRIGHWSHRYE PQW LRLIWU HADAHHUGH WWDY H |
LQFOXGHG LQ WKH GHWHUPLQDWLRQ RI QHW LQFRPH
/HVV 6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH GHWHUPLQHG XQGHU WKH IDLU YDOXH ED
UHODWHG-WD[DHIG PLQRULW\ LOQWHUHVWYV

1HW LQFRPH SUR IRUPD

%DVLF (36 RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUVY DV UHSRUWHG
%DVLF (36 RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SUR IRUPD
'LOXWHG (36 RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV DV UHSRUWHG
'LOXWHG (36 RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SUR IRUPD

,Q FRPSXWLQJ WKH DPRXQWYVY UHIOHFWHG DERYH ZH DFFRXQWHG IRU IRUIHLWXUHYV DV WKH\ R

N 30DQ
H KDYH D N GHILQHG FRQWULEXWLRQ SODQ FRYHULQJ VXEVWDQWLDOO\ DOO RI RXU HPSOR\}
PDWFK D SDUWLFLSDQW V FROQWULEXWLRQ LQ DQ DPRXQW HTXDO WR RI WKH SDUWLFLSDQW V HO

(PSOR\HHV FRQWULEXWLRQV DUH IXO0O\ YHVWHG DQG RXU PDWFKLQJ FRQWULEXWLRQV YHVW LQ DQ
FROWULEXWLRQV BUNQECOD O ARYWGLEXWLRQV ZLWK FDVK 2XU PDWFKLQJ FRQWULEXWLRQV XQGHL
7KH N SODQ LV IXOO\ IXQGHG DW 'HFHPEHU

'"HIHHG &RPSHQVDWLRQ 30DQ
:H KDYH D QRQ TXDOLILHG HOHFWLYH GHIHUUHG FRPSHQVDWLRQ SODQ IRU FHUWDLQ PHPEHUV R
RQ D SUH WD[ EDVLY DQG UHFHLYH D W B [P®MW A K WHGCH IS-DVXVLE LRD ¥ WFK BRIQMUWLEXWLRQ LQ DQ DPRX!(

SODQ \HDU XS WR D PD[LPXP RI RI D SDUWLFLSDQW V DQQXPDGAHRROGEVWDRMWIRQ DNW SO D&H G IFHWILQGH]
HPSOR\HH FRQW UHBXWR RIQSIMMQFKDDQG LV IXOO\ YHVWHG

)




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

6KIWEDVHG &RPSHQVDWLRQ DQG (PSOR\HH %HQHILW 30DQV &RQWLQXHG

'"HIHUUHG FRPSHQVDWLRQ UHODWHG WR WKM &RPE H) S ¥ OQPIHWIF & G QYUHR/RWQMWLLQ. DXQQLXD® LRQFKWHKLUG LQ
WKUHH \HDUV DOO PDWFKLQJ FRIQ\ED ODXW HRRIVWKHHSIEDQ\ XKIVAWVKHZDV I1XO00\ IXQGHG WRWDOHG
DQG LV LQFOXGHG LQ WKH DFFRPSDQ\LQJ &RQVROLGDWHG %DODQFH 6KHHWYV

5HODWHW® BQUWRWLRQV

:H HDUQHG IHHV IURP XQFRQVROLGDWHG MRLQW YHQWXUHYXHWVRWBIENVQIHUH LRU SURSHUW)\ P DI)®C
VHUYLFHV SHUIRUPHG

2SHUDWLQJ /HDVHV

:H OHDVH RXU SURSHUWLHY WR WHQDQWY XQGHU RSHUDWLQJ OHDVHV ZLWK YDULRXYV H[SLUDWL
RXU FRQVROLGDWHG SURSHUWLHY DW '"HFHPEHU ZHUH DV IROORZV

JRUNKHDUV (QGHG 'HFHPEHU

7TKHUHDIWHU

7TRWDO

:H FRQVLGHU D OHDVH WR EH QRQFDQFHODEOH ZKHQ D WHQDQW PD\ QRW WHUPLQDWH LWV Ol
SHQDOW\ WKDW ZH FRQVLGHU PDWHULDO HQRXJK VXFK WKDW WHUPLQDWLRQ ZRXOG EH KLJKO\ XQO

)




&RUSRUDWHRBIHUFRMMXBMWY DQG 6 XEVLGLDULHYV
I1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV &RQWLQXHC
'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU
6XSSOHPHQWDO ,QIRUPDWLRQ WR 6WDWHPHQWYV RI &DVK J)ORZV

JRUVKHDUV (QGHG 'HFHPEHU

,QWHUHVW SDLG QHW RI FDSLWDOL]JHG LQWHUHVW

,QFRPH WD[HV SDLG 2

6XSSOHPHQWDO VFKHGXOH RI QRQ FDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV
'"HEW DVVXPHG LQ FROQQHFWLRQ ZLWK DFTXLVLWLRQV

,VVXDQFH RI FRPPRQ VKDUHV LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI SURSHUWLHV 2EHIRUH WUDQV

,VVXDQFH RI SUHIHUUHG VKDUHVY LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI SURSHUWLHYV EHIRUH WU

BURFHHGV IURP VDOHV RI SURSHUWLHY LQYHVWHG LQ UHVWULFWHG FDVK DFFRXQW g

5HVWULFWHG FDVK XVHG LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQV RI SURSHUWLHYV 2 2

,VVXDQFH RI FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS LQ FRQQHFWLRQ ZLWK DFTXLVLWLR
WUDQVDFWLRQ FRVWYV

,VVXDQFH Rl FRPPRQ XQLWV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS LQ FRQQHFWLRQ ZLWK FROQWULEXW
DFFRXQWHG IRU XQGHU WKH ILQDQFLQJ PHWKRG RI DFFRXQWLQJ

,QFUHDVH GHFUHDVH LQ DFFUXHG FDSLWDO LPSURYHPHQWY DQG OHDVLQJ FRVWYV

5HFODVVLILFDWLRQ RI RSHUDWLQJ DVVHWY WR LQYHVWPHQW DVVHWY LQ FRQQHFWLRQ ZLWK FRQVI
YHQWXUHV 2 2

&RQVROLGDWLRQ RI UHDO HVWDWH MRLQW YHQWXUH

5HDO HVWDWH DVVHWYV 2 2
BUHSDLG DQG RWKHU DVVHWYV 2 2
OLQRULW\ LQWHUHVW 2 2
1HW DGMXVWPHQW 2 2 2

BURSHUW\ DFTXLUHG WKURXJK OHDVH DUUDQJHPHQW LQFOXGHG LQ UHQWY UHFHLYHG LQ DGYDQ#H

$PRUWL]DWLRQ RI GLVFRXQWY DQG SUHPLXPV RQ PRUWJDJH ORDQV WR FRPPHUFLDO UHDO HVWDWF

'"HFUHDVH LQ IDLU YDOXH £2&G B QGY PMWQARHWD S ONHHIGHW W V 2

$GMXVWPHQWYVY WR PLQRULW\ LQWHUHVWY UHVXOWLQJ IURP FKDQJHV LQ RZQHUVKLS RI 2SHUDWLQJ

'LYLGHQGY GLVWULEXWLRQ SD\DEOH

'"HFUHDVH LQ PLQRULW\ LQWHUHVWY DQG LQFUHDVH LQ VKDUHKROGHUV HTXLW\ LQ FRQQHFWLRQ Z
FRPPRQ XQLWVY LQWR FRPPRQ VKDUHYV

,VVXDQFH RI UHVWULFWHG VKDUHYV 2 2




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHCGC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU

,QIRUPDWLRQ E\ %XVLQHVV 6HIJPHQW

$V RI '"HFHPEHU ZH KDLGF 1§ ISUHR S KU A/D WAHR POV @ J % R Q V& IRRUFIUKE R UD 1 B XBWKUIHED®D %DOWLPRUH
6XEXUEDQ 0DU\ODQG *UHDWHU 3KLO DGIHORKQ WEGWR QDG \ & QOQ GR.ULW K H H BAUSDHOQAR UKCDISH BEL) RHBBINUMX\ V H
+DUUNVBEXQQV\OYDQLD SULRU WR WKH FRQWULEXWLRQ RI RXU SURSHUWLHY LQ WKDW UHJLRQ LQWF
6HSWHPEHU

7KH WDEOH EHORZ UHSRUWY VHJPHQW ILQDQFLDO LQIRUPDWLRQ 2XU VHIJPHQW HQWLWOHG 2WK
LQFOXGLQJ FRUSRUDWH DVVHWY DQG L @& YRHVDWRHGMWW KIHQ SHUARQ P R Q E B DRV RX B Q WLmHBWY EDVHG RQ
PHDVXUH ZH GHILQH DV QHW RIS HEHIDWHY B MXTRPH 2,12V DQ LPSRUWDQW VXSSOHPHQWDO PHDVXUH R
LW SURYLGHV D PHDVXUH RI WIKH WRIGHER SHIBD\W ER QW LVRIQD W RRUNQDDWLRQ ILQDQFLQJ DQG JHQHUD(
RXU RSLQLRQ LQ HYDOXDWLQJ WKH SHUIRUPB GRHR &H UWR JWRKISLLR YW DRH® WY G VDIPGXRD SURSHUWLH)

%DOWHLPRU 6W O0DU\ V 1RUWKHUQ
: DVKLQIJWIRRQWKHBREXUED@RORUDGREXUEDQ*WHDWHULQJ *HRUJBDQ &HQWUDO 1WHDWHU ,QWHUVHJPHQW
&RUULGRBLUJLQLBDOWLPRESULQJVODU\ODQGKLODGHOSRIXIPWLHQWRQLRHUVH\ +DUULVEXPWKHU (OLPLQDWLRRWD (

<HDU (QGHG

"HFHPEHU

SHYHQXHV 2
3URSHUW\ RSHUDWLQJ

H[SHQVHV 2
12, 2

$GGLWLRQV WR FRPPHUFLDO
UHDO HVWDWH SURSHUWLHYV 2

6HIJPHQW DVVHWYV DW
'"HFHPEHU 2

<HDU (QGHG

"HFHPEHU

SHYHQXHV

3URSHUW\ RSHUDWLQJ
H[SHQVHV

12,

$GGLWLRQV WR FRPPHUFLDO
UHDO HVWDWH SURSHUWLHYV

6HIJPHQW DVVHWYV DW
'"HFHPEHU 2

<HDU (QGHG

"HFHPEHU

SHYHQXHV

3URSHUW\ RSHUDWLQJ
H[SHQVHV

12,

$GGLWLRQV WR FRPPHUFLDO
UHDO HVWDWH SURSHUWLHYV

6HIJPHQW DVVHWYV DW
'"HFHPEHU 2




&RUSRUDWHRBIHURMXMWY DQG 6 XEVLGLDULHYV

1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU

,QIRUPDWLRQ E\ %XVLQHVV 6HIJPHQW &RQWLQXHG

7KH IROORZLQJ WDEOH UHFRQFLOHV RXU VHIJPHQW UHYHQXHV WR WRWDO UHYHQXHV DV UHSRUW

JRUNKHIDUV (QGHG 'HFHPEHU

6HIPHQW UHYHQXHYV

&RQVWUXFWLRQ FRQWUDFW UHYHQXHYV

2WKHU VHUYLFH RSHUDWLRQV UHYHQXHYV

/HVV 5HYHQXHV IURP GLVFRQWLQXHG RSHUDWLRQV 1RWH

7TRWDO UHYHQXHV

7KH IROORZLQJ WDEOH UHFRQFLOHV RXU VHIPHQW SURSHUW\ RSHUDWLQJ H[SHQVHV WR SURSHU

JRUNKHIDUV (QGHG 'HFHPEHU

6HIJPHQW SURSHUW\ RSHUDWLQJ H[SHQVHV

/HVV 3URSHUW\ H[SHQVHV IURP GLVFRQWLQXHG UHDO HVWDWH RSHUDWLRQV
1RWH

7TRWDO SURSHUW\ RSHUDWLQJ H[SHQVHYV




&RUSRUDWHRBIHIUMMIXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
,QIRUPDWLRQ E\ %XVLQHVV 6HIJPHQW &RQWLQXHG

7KH IROORZLQJ WDEOH UHFRQFLOHV RXU 12, IRU UHSRUWDEOH VHIJPHQWY WR LQFRPH IURP FRQW

JRUNKHIDUV (QGHG '"HFHPEHU

12, IRU UHSRUWDEOH VHJPHQWYV
&RQVWUXFWLRQ FRQWUDFW UHYHQXHV
2WKHU VHUYLFH RSHUDWLRQV UHYHQXHYV
(TXLW\ LQ ORVV RI XQFRQVROLGDWHG HQWLWLHV
,OFRPH WD[ H[SHQVH
2WKHU DGMXVWPHQWYV
'"HSUHFLDWLRQ DQG RWKHU DPRUWL]DWLRQ DVVRFLDWHG ZLWK UHDO HVWDWH
RSHUDWLRQV
&RQVWUXFWLRQ FRQWUDFW H[SHQVHYV
2WKHU VHUYLFH RSHUDWLRQV H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
,OQWHUHVW H[SHQVH RQ FRQWLQXLQJ RSHUDWLRQV
*DLQ RQ VDOH Rl QRQ UHDO HVWDWH LQYHVWPHQW 2 2
$PRUWL]IDWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV
OLQRULW\ LOWHUHVWYV LQ FRQWLQXLQJ RSHUDWLRQYV
12, IURP GLVFRQWLQXHG RSHUDWLRQYV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

7KH DFFRXQWLQJ SROLFLHV RI WKH VHIPHQWY DUH WKH NP B RDYKWWRBIE G VNE VR &Y D U IGH G E BHREVEHY
DOORFDWH LQWHUHVW H[SHQVH DPRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWY DQG GHSUHFLDWL
UHYLHZHG E\ PDIQ DIHMVRHQWG QRW DOORFDWH FRQVWUXFWLRQ FRQWUDFW UHYHQXHV RWKHU VHUYLI
H[SHQVHV HTXLW\ LQ ORVV RI XQFRQVROLGDWHG HQWLWLHV JHQHUDO DQG DGPLQLVWUDWLYH H[S
QRW DWWULEXWDEOH WR VHIPHQWYV

,QFRIPHH V

&RUSRED WHRAKVYWLHOHFWHG WR X6 GMUHTCHFMGE PYVD 5(WKURXJK RRWKB QQMW DWGDBX VAW F B K b
Rl RRNQL]DWLRQDO DQG RSHUDWLRQDO UHTXLUHPHQWY LQFOXGLQJ D UHTXLUHPHQW $WK D VB (ZAH G H\DW
ZLOO QRW EH VXEMHFW WR )HGHUDO LQFRPH WD[ LI ZH GLVWULEXWH DW OHDVW RI RXU WD[DEO
IDLO WR TXDOLQ D@\DNBHAHDMO EH VXEMHFW WR JHGHUDO LQFRPH WD[ RQ RXU WD[DEOH LQFRRRWDMW’
VXEVHTXHQW WD[ \HDUV




&RUSRUDWHRBIHIUMMIXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@ DM[FEHSW SHU
,QFRIPFHV &RQWLQXHG

7KH IGIWHQFHVY EHWZHHQ WD[DEOH LQFRPH UHSRUWHG RQ RXU LQFRPH WD[ UHWXUQ HVWLPDWHG
6WDWHPHQWY RI 2SHUDWLRQV DUH VHW IRUWK EHORZ

JRUVKHDUV (QGHG 'HFHPEHU

(VWLPDWHG
1HW LQFRPH
$GMXVWPHQWYV
5HQWDO UHYHQXH UHFRJQLWLRQ
&RPSHQVDWLRQ H[SHQVH UHFRJQLWLRQ
2SHUDWLQJ H[SHQVH UHFRJQLWLRQ
*DLQ RQ VDOHV RI SURSHUWLHYV
/JRVVHV IURP VHUYLFH RSHUDWLRQV
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
(DUQLQJV IURP XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV
OLQRULW\ LQWHUHVWV JURVV
2WKHU

7D[DEOH LQFRPH

JRU )HGHUDO LQFRPH WD[ SXUSRVHV GLYLGHQGVY WR VKDUHKROGHUYV PDKHe AKMKLOUMAFRVUHY D WHLGF
GHFODUHG RQ RXU FRPPRQ DQG SUHIHUUHG VKDUHV GXULQJ HDFK RI WKH ODVW WKUHH \HDUV ZDV

&RPPRQ BNKDU 3B IHUG 6KB U

JRUNVKHDUV (QGHG 'HFHPEHU JRUNKHIDUV (QGHG 'HFHPEHU

2UGLQDU\ LQFRPH
/RQJ WHUP FDSLWDO JDLQ
5HWXUQ RI FDSLWDO

:H GLVWULEXWHGWDQOERIHRXQUFREHA LQ DQG DQG DV D UHVXOW GLG QRW LQFXU@ZH HAsL

LQFRPH WD[ WRMDDOLQRIQ EXLOW LQ JDLQ RQ SURSHUWLHV ZKLFK LV LQFOXGHG LQ WKH &RQVROLGEL
QHW RI PLQRULW\ LQOWHUHVWYV DQG LQFRPH WD[HV DQG LQ GLVFRQWLQXHG RSHUDWLRQV QHW R

)




&RUSRUDWHRBIHIUMMIXMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@ DM[FEHSW SHU
,QFRIPFHV &RQWLQXHG

&20, LV VXEMHFW WR )HGHUDO DQG VWDWH LQFRPH WDRHV &20LQKDG LQFRRW EHIFDWGLQFRRK '
SURYLVLRQ IRU LQFRPH WD[ FRQVLVWHG RI WKH IROORZLQJ

JRUNKHIDUV (QGHG 'HFHPEHU

"HIHUUHG
YHGHUDO
6WDW H

&XUUHQW
YHGHUDO 2 2
6WDW H 2 2

7TRWDO

$ UHFRQFLOLDWLRQ RI &20, V )HGHRWLGH WDWNDARH\IRDW R PR WWHDHUHSRUWHG RQ RXU 6WDWHPFH

JRUNKHIDUV (QGHG 'HFHPEHU

,QFRPH WD[HVY DW 8 6 VWDWXWRU\ UDWH
6WDWH DQG ORFDO QHW RI 8 6 )HGHUDO WD[ EHQHILW
2WKHU

(MTHFWLYH WD[ UDWH

,WHPV FROQWULEXWUWLIQFHK WHPSROBDGGLR GHIHUUHG WD[HV LQFOXGH QHW RSHUDWLQJ ORVVI
VKDUH EDVHG FRPSHQVDWLRQ FHUWDLQ DFFUXHG FRPSHQVDWLRQ DQG FRPSHQVDWLRQ SDLG LQ W
RSHUDWLQJ ORVV FDUU\IRUZDUG IRU LQFRPH WD[HV RI DSSUR[LPDWHO\ DW 'HFHPEHU

:H DUH VXEMHFW WR FHUWDLQ VWD W RKHOK[ DHRFDVID D QFRPLID GG ZIDNKE MKHV W IMWBWH DQG ORFD(
RQ RXU &RQVROLGDWHG 6WHD @ HE HXRW VR SDSHUDMA\RYWDWH WKHVH DPRXQWYV RQ RXU &RQVROLGDWI

)




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
'LVFRQWLQXHG 2SHUDWLRQV
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV LQFOXGHY UHYHQXHV DQG H[SHQVHV DVVRFLDWHG
% WKUHH SURSHUWLHV ORFDWHG LQ WKH 1RUWKHUQ &HQWUDO 1HZ -HUVH\ UHJLRQ WKDW ZHL

t WZR /DNHYLHZ DW WKH *UHHQV SURSHUWLHY WKDW ZHUH VROG RQ )HEUXDU\

t &XOYHU 5RDG SURSHUW\ WKDW ZDV VROG RQ ODUFK
t 5RXWH SURSHUW\ WKDW ZDV VROG RQ -XO\
t 6FKLOOLQJ &LUFOH SURSBHXWW WKDW ZDV VROG RQ
t &HQWUH 'ULYH SURSHIXWXWXDW ZDV VROG RQ

t %URZ&DWI SURSHUW\ WKDW ZDV VROG RQ 6HSWHPEHU

t DQG &HQWUH 'ULYH SURSHUWLHV WKDW ZHUH VROG RQ 6HSWHPEHU

t 3DUNZD\ SURSHUW\ WKDW ZDV VROG RQ 6HSWHPEHU

t 3KLODGHOSKLD 5RDG SURSHUW\ WKDW zZDV VROG RQ '"HFHPEHU DQG

t 5LGJH 5RDG SURSHUW\ WKDW ZH ZHUH XQGHU FRQWUDFW WR VHOO DV RI '"HFHPEHU

&HUWDLQ UHFODVVLILFDWLRQV KDYH EHHQ PDGH LQ SULRU SHULRGV WR UKHOMP BOGLEHRRKR ¥ NV
FRPSRQHQWYV RI LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV

JRUWKHDUV (QGHG 'HFHPEHU

S5HYHQXH IURP UHDO HVWDWH RSHUDWLRQV

([SHQVHV IURP UHDO HVWDWH RSHUDWLRQV
BURSHUW\ RSHUDWLQJ H[SHQVHV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH
2WKHU

([SHQVHV IURP UHDO HVWDWH RSHUDWLRQV

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH JDLQ RQ VDOHV RI UHDO HVWDWH
DQG PLQRULW\ LQWHUHVWYV

*DLQ RQ VDOHV RI UHDO HVWDWH

,QFRPH WD[HV 2 2

OLQRULW\ LOWHUHVWY LQ GLVFRQWLQXHG RSHUDWLRQV

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI PLQRULW\ LQWHUHVWYV




&RUSRUDWHRBIHIURMIXBWW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU
&RPPLWPHQWY DQG &RQWLQJHQFLHV

,Q WKH QRUPDO FRXUVH RI EXVLQHVV ZH DUH LQYROYHG LQ OHJDO DFWLRQV DULVLQJ IURP R
OLDELOLWLHY WKDW PD\ UH V X O M ZW OROQ KIOX/UH | PIDQVFH. D (0D ©ROV LDAGLIRYH VRHE H M B W RWQR RDUQ RKXX/L BHGH U D
UHJXODWLRQV UHODWHG WR RXU:SHURBMHVEHRIRWRING LHEQY Q GRROFPHIDDMILAR QVVHVVPHQWY RI RXU SURS
HOQYLURQPHQWDO OLDELOLW\ WKDW ZH EIMGMWHRE RRXOIG KIDYFL D OP B RAHLU DR®@ \ DSSHUHIMW HRIQIV RU OLTX

$FTXLVLWLRQV

$V RI '"HFHPEHU ZH ZHUH XQGHU FRQWUDFW WR DFTXLUH D SDUFHO RI ODRQ ERL)ARKHBH KIDRA
R

:H ZHUH DOVR REOLJDWHG WR PDNH DQ DGGLWLRQDO FDVK SD\PHQW RI XS WR LQ D IXWXUH
6 WDOWIPYV EDVH LQ RUKEQ GWMR Q@ BRVOIXP\E SD\PHQW FRXOG EH UHGXFHG E\ D UDQJH RI WR WKH IXO¢
UHVXOWLQJ IURP WKH IXWXUH GHYHORSPHQW RI WKH SURSHUW\ WDNLQJ SODFH DQG IXWXUH UHI

'LVSRVLWLRQV

$V RI '"HFHPEHU ZH ZHUH XQGHU FRQWUDFW WR VHOO ILYH FRQGRPLQLXP XQLWYV ZLWKLQ V
SXUFKDVH SULF¥KHRH VDOHVY ZHUH FRPSOHWHG LQ -DQXDU\ DQG )HEUXDU\

-RLOMO WM XU

$V SDUW RI RXU REOLJDWLRQV XQGHU W KR SHRIMDQWH ¥ B WSH BHUBBUPHAHBA URR ¥ B GHPVEXWUWKH SDUWC
XQGHU VWDQGDUG QRQUHFRXUVH ORDQ JXDUDQWHHY HQYLURQPHQWDO LQGHPQLILFDWLRQV DQG J
SDUWQHUVKLS V SURSHUWLHY ZH GR QRW H[SHFW WR LQFXU DQ\ ORVVHV XQGHU WKHVH ORDQ JXD!

:H DUH SDUW\ WR D FRQWULEXWLRQ DJUHHPHQW WKDW IRUPHG D MRLQW YHQW X U HI UFHD B 3/D RK) R}
RI ODQG ORFDWBHBDBULQ DHP® RYGI®WHU WKH FRQWULEXWLRQ DJUHHPHQW ZH DJUHHG WR IXG& X8 WRG W
YHQWXUH SDUWQHU DJUHH WR SURFHHG ZLWK WKH FROQVWUXFWLRQ RI EXLOGLQJV LQ WKH IXWXUH
DGGLWLRQDO FDVK FDSLWDO FRQWULEXWLRQV LOQWR VXFK HOQWLWLHV WR |)XYGGEMFXD\REE HQW. PGB
LOWHUHVW LQ RQH VXFK MRLQW YHQWXUH LQ -XO\

:H PD\ EH UHTXLUHG WR PDNH RXU SUR UDWD VKDUH RI DGGLWLRQDO LQYHVWPHQWY LQ RXU UHI

DGGLWLRQDO IXQGY DUH QHHGHG ,Q WKH HYHQW WKDW WKH RWKHU PHPEHUV RI WKHVH MRLQW YH
DSSURSULDWH WRUPDQHHNYWPH QWY LQ WKHVH MRLQW YHQWXUHYV

)




&RUSRUDWHRBIHIURMIXBMW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHE®@DM[FEHSW SHU
&RPPLWPHQWY DQG &RQWLQJHQFLHV &RQWLQXHG
,Q ROH Rl WKH FRQVROLGDWHG MRLQW YHQWXUHY WKDW ZH RZQHG DV RI 'HFHPEHU ZH
GHILQHG HYHQWYKZHDPRXRWRZAHXBRX0OG QHHG WR SD\ IRU WKDW PHPEHUVKLS LQWHUHVW LV FRPSXV
WKH MRLQW YHQWXUH DJUHMHP IS Q WSIHY W IKHVHR H@DHG VEK DWK HRIMRLQW YHQWXUH ZDV VROG IRU D FDISLW
HVWLPDWH WKH DJJUHJDWH DPRXQW ZH ZRXOG QHHG WR SD\ IRU WKH RWKHUVRBFHEHVUKWH RBHVEHWRIKQ
GHSHQGHQW RQ WKHI LRFSH 5 DREKREOW\RY WRW ERWKLFRROWIOW REFXGGHGX IWKLY HVWLPDWH LMUHMVD LB R
DFWXDO REOLJDWLRQ
21ILFH 6SDFH 2SHUDWLQJ /HDVHV

:H DUH REOLJDWHG DV OHVVHH XREHYVSDFH RSMXWLRALUQ@RRKF HM (RUD®I SD\PHQWY GXH XQGHU W

2WKBSHUDWLQJ /HDVHV

:H DUH REOLJDWHG XQGHU YDULRKVHOMDYPFNVQI\W U )XMWKUIFORVQALPEMRUHQWDO SD\PHQWYV GXH XQGH

(OYRQPHQWDO ,SUGHHPGILON
:H DJUHHG WR SURYLGH FHUWDLQ HQYLURQPHQWDO LQGHPQLILFDWLRQV 7IKH FFRIQ® M FRZGRHU ZR MWW k

JRUWXQH FRPSDQ\ ZKLFK LV UHVSRQVLEOH IRU JURXQGZDWHU FRQWDPLQDWLRQ DW VXFK SURSH
FRQWDPLQDWLRQ DQG LWV IDLOXUH WR SHUIRUP

)




&RUSRUDWHRBIHIURMIXBMW DQG 6XEVLGLDULHYV
1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

&RPPLWPHQWY DQG &RQWLQJHQFLHV &RQWLQXHG

UHPHGLDWLRQ DFWLYLWLHV UHTXISUWE BAKW KSR BQ\D WHK BW1WEK H HWMUWBWH GHFODUHY WKH UHPHGLDWL
IROORZLQJ

t

WR LQGHPQLI\ WKH WHQDQW DJDLQVW ORVVHYVY FRYHUHG XQGHU WKH SULRU RZQHU V7KQ&H
LQGHPQLILFDWLRQ LV FDSSHG DW LQ SHUSHWXLW\ DIWHU WKH 6WDWH RI 1HZ -HUVH\ C

WR LQGHPQLI\ WKH WHQDQW IRU FRQVHTXHQWLDO GDPDJHVY HJ EXVLQHVV LQWHUUXSWLF
WHQDQW V DFTXLVLWLRQ RI WKH SURSHAKMA LORBMXQLILFDYWAKRQANVXEDSWHRBQDRFFXUV DQG

WR SD\ RI DGGLWLRQDO FRVWY UHODWHG WR FRQVWUXFWLRQ DQG HQYLURQPHQWDO UH
FRQGLWLRQ RI T S QRBSHPQWLHNDWLRQ LV FDSSHG DW DQQXDOO\ DQG LQ WKH DJJL

)




&RUSRUDWHRBIHURMXBIWY DQG 6XEVLGLDULHYV

1RWHYV WR &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWY &RQWLQXHC

'"ROODUYV LQ WKRXVDKHsW DM[BFHSW SHU

4XDUWHUO\ GDWD 8QDXGLWHG

7KH WDEOHV EHORZ VHW IRUWK VHOHFWHG TXDUWHUO\ LQIRUPDWLRQ IRU WKH \HDUV HQGHG 'HF
RXU FXUUHQW SUHVHQWDWLRQ RI GLVFRQWLQXHG RSHUDWLRQV ZKLFK LV GLVFXVVHG LQ 1RWH

JRUNVKHID(QGHG 'HFHPEHU

JLUVW 4XDUWHU 6HFRQG 4XDUWHU 7KLUG 4XDUWHU

JRXUWK 4XDUWH

S5HYHQXHYV

2SHUDWLQJ LQFRPH

,QFRPH IURP FROQWLQXLQJ RSHUDWLRQV

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH

BUHIHUUHG VKDUH GLYLGHQGV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

%DVLF HDUQLQJV SHU VKDUH
,QFRPH IURP FROQWLQXLQJ RSHUDWLRQV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

'LOXWHG HDUQLQJV SHU VKDUH
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

JRUVKHD(QGHG 'HFHPEHU

JLUVW 4XDUWHU

6HFRQG 4XDUWHU 7KLUG 4XDUWHU

JRXUWK 4XDU

5HYHQXHYV

2SHUDWLQJ LQFRPH

,QFRPH IURP FROQWLQXLQJ RSHUDWLRQV

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQYV

1HW LQFRPH
BUHIHUUHG VKDUH GLYLGHQGV

,VVXDQFH FRVWYV DVVRFLDWHG ZLWK UHGHHPHG SUHIHYUUHG VKDUHV 2

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

%DVLF HDUQLQJV SHU VKDUH
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

'LOXWHG HDUQLQJV SHU VKDUH
,QFRPH IURP FROQWLQXLQJ RSHUDWLRQV

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV




&RUSRUDWHRBIHIUFMIXBMW DQG 6XEVLGLDULHV
1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY &RQWLQXHC
'ROODUV LQ WKRXVDKHSW@DM[FEHSW SHU
BRURUPD )LQDQFLDO ,QIRUPDWLRQ B8QDXGLWHG

:H DFFRXQWHG IRU RXU DFTXLVLWLRQV XVIHQUQFIOK GHKG AKBDN U RUXNKWREG RI PFABRQYWRQY IRU RXU
2SHUDWLRQV IURP WKHLU UHVSHFWLYH SXUFKDVH GDWHV WKURXJK '"HFHPEHU

:H SUHSDUHG RXU SUR IRUPD FRQGHQVHG FRQVROLGDWHG |LEFOQE VD @ LLRQRW R D W LVRRRSIUSIY BI RN H:
EHJLQQLQJ RI WKH UHWSSIFRY LR bPDHIWICRGMFLDO LQIRUPDWLRQ LV XQDXGLWHG DQG LV QRW QHFHVVD
DFTXLVLWLRQV DQG GLVSRVLWLRQV KDG RFFXUUHG DW WKH EHJLQQLQJ RI WKH UHVSHFWLYH SHULF

JRUNKHIDUV (QGHG 'HFHPEHU

B3UR IRUPD WRWDO UHYHQXHYV

B3UR IRUPD QHW LQFRPH

B3UR IRUPD QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

B3UR IRUPD HDUQLQJVY SHU FRPPRQ VKDUH RQ QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV
%DVLF

'LOXWHG

6XEVHTXHQW (YHQWYV

2Q -DQXDU\ ZH FRPSOHW HG VWREH. DRAHAD W/IER @ FFIRQ GRODLGBWHG MRLQW YH QMLW M RLQD WK Y |
RZQ GHYHORS DQRHPIURBHMHURILHY DSSURYHG IRU XS WR DSSUR[LPDWHO\ VTXDUH | HHWYV MARAD)
KDG FROQVWUXFWLRQ XQ@HDDB\ IRRW SURSHUW\ ZLWKLQ 0 6TXDUH 5HVHDUFK 3DUN

2Q -DQXDU\ ZH KDG D VTIXDUH IRRW SURSHUW\ LQ &RORUDGR 6SULQJV WKDW ZDV

2Q -DQXDU\ ZH FRPSOHWHG WKH VDOH RI WKH 5LGJH 5RDG SURSHUW\ LQ RXU 1RUWK

)




&R U S R U D W HRBIHLURH XBUW
6FKHGXOH ,,,25HD CH LY IVWRRRHISWG ] DW LR Q
"HFHPEHU
'ROODUV LQ WKRXVDQGV

,QLWLDO &RVW

&RVWYV
%XLOGLQJ&DSLWDOPFIREBWPRXQWYV
DQG /DQG6XEVHTXHQWDVWRILHG BBWFXPXODWHB®WXLOW RDWH 'HSKFLD\

3RSHUW\ /IRFDWLRQ %XLOBB®JI(QFXPEUDQFHYDQG ,PSRYHPHQWWFTXLVLVWIORYH RI 3HUHRMEFLDWLEEBQRYDWHEBBTXL®  /LIH
-ROO\
5RDG %OXH %HOO 32ILFH 2 <HD U\
:RRGODQG 3DUN
"ULYH +HUQORQ 2ILFH <HD U\
&ROXPELD
*DWHZD\ '"ULYH &ROXPELD 0' 2ILFH <HD U\
3LQQDFOH 'ULYOHF/H DI3 21ILFH <HD U\
&RQIHUHQFH
&HQWHU 'ULYH &KDQWSLOO\ 2ILFH <HDU)\
OHDGRZYLOOH
/DQH 5LFKPR)G 21ILFH 2 <HD U\
3LQQDFOH 'ULYOH/H DI3 21LFH <HD U\
&RQIHUHQFH
&HQWHU 'ULYH &KDQWLOO\ 2ILFH <HD U\
+HUFXOHV BRM®SROLYV -XQFMILR® 0' <HDU)\
OLOLWDU\ 'ULSFBIQWRRQLR 21LFH 2 <HD U\
7THFKQRORJ\$QQDBROLV -XQFWILLFE®! 0" 2 <HDU)\
6HQWLQHO 'SQYBSROLYV -XQFMLA® 0 2 2 <HD U\
6HQWLQHO '§Q®BSROLV -XQFWMLR® 0 2 2 <HDU)\
6HQWLQHO 'SQYBSROLYV -XQFMLA® 0 <HD U\
7HFKQRORJ\ 3DUN
"ULYH /HED Qo8 Q 21LFH 2 2 <HD U\
&ODUNV $QQDSROLV -XQFWMILF® 0 2 2 2 18
1DWLRQDO %XVLQHVV
3DUNZD\ $QQDSROLV -XQFWMLR® 0 2 <HDU)\
6HQWLQHO 'SQYBSROLV -XQFMLA® 0 <HD U\
7HFK 5RDG 6LOYHU 6SULQJ2IDLFH <HDU)\
OF&RUPLFN 5RDEWNO 06\ 21LFH 2 <HD U\
&RQIHUHQFH
&HQWHU 'ULYH &KDQWBLOO\ 2ILFH <HD U\
&DQGOHZRRG 5RRQEBYHU 21ILFH 2 2 2 18
&ROXPELD
*DWHZD\ 'ULYH &ROXPELD 0' 2ILFH <HDU)\
6HQWLQHO 'SQYBSROLV -XQFMLA® 0 2 <HD U\
7THFKQRORJ\$QQDBROLV -XQFWMILF® 0’ <HDU)\
7RZHUYLHZ 5RDIGHUQGRQ 21LFH 2 <HD U\
OLOHVWRQH
3DUNZD\ +DQRYHU 21LFH 2 2 2 18
&ROXPELD
*DWHZD\ '"ULYH &ROXPELD 0' 2ILFH 2 <HD U\
3URIHVVLRQDODIMKHUVEXU 2ILFH <HDU)\
HQWLQHO 'SQYBSROLYV -XQFMLA® 0 2 <HD U\
5LYHUZRRG 'U&RBXPELD 0' 2ILFH <HDU)\
L, QWHUTXHVW /DERXOBDDGHRO6 S UL QUNF H 2 2 2 2 1$
5LGJH 5RDG 'D\WRQ 1- 2IILFH 2 <HDU)\
'"HHUHFR 5RDGILPRQLXP 0' 2ILFH <HD U\
3DUN OHDGRZ
"ULYH &KDQWBLOO\ 2IILFH <HD U\




,QLWLDO &RVW

&RVWYV
%XLOGLQRDSLWDOEFIREBWPRXQWYV
DQG /DQGXEVHTXHQWDVWRILHG BRFXPXODWHD®XLOW RDWH ‘HSHFLD\
3BRSHUW\ /IRFDWLRQ %XLOBS®JI(QFXPEUDQFHWQG ,PSRYHPHQWNTXLVLWIORYH Rl 3HHISRNELDWLRMQRYDWHBT XH& /LIH

&RQIHUHQFH &HQWHU

"ULYH &KDQWBLO O\ 20LFH <HD U\
<RUN 5RDG +X @WO OB\ 2ILFH 2 <HD U\
&RQIHUHQFH &HQWHU

"ULYH &KD QWL OO\ 21IILFH <HDU)\
:HVW *XGH 'ULYH5RFNYLOOH 0' 2IILFH 2 <HD U\
7THFKQRORJ\ 'SIQMDSROLYV -XQFWAIRGHO" <HDU)\
7THFKQRORJ\ 'BIQDSROLV -XQFWARGHO" <HD U\

(ONULGJH

/DQGLQJ 5RDG ILQWKLEXP 0' 2ILFH <HD U\
&ROXPELD *DWHZD\

“ULYH &ROXPELD 0' 2ILFH <HD U\
:HVW *XGH 'ULYH5RFNYLOOH 0' 2lILFH 2 <HDU)\
5LGJH 5RDG ‘D\WRQ 1- 21LFH 2 <HD U\
7THFKQRORJ\ 'BIQMDSROLYV -XQFWAIRGHO" <HDU)\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLYV -XQFWAIRGHO" <HDU)\
6XQUD VI H\

"ULYH +HUQGORQ 21ILFH <HDU)\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLYV -XQFWAIRGHO" <HDU)\
JUDQNOLQ 6TXDUH

"ULYH :KLWH ODUVK O0'2IILFH 2 <HDU)\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HDU)\
7KRPDV -RKQVRQ

"ULYH JUHGHULFN 0' 2IILFH 2 <HDU\
&RQFRXUVH 'ULYHQWKLFXP 0' 2HLFH <HD U\
5LYD 5G $QQDSROLV 0' 2lILFH 2 <HDU)\
&RQFRXUVH 'ULYHQWKLFXP 0' 2ILFH <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HD U\
5REHUW )XOWR@ROXMELD 0' 2ILFH <HD U\
ODUN 'DEOLQJ&RORGDGR 6SULQINVL F&R <HD U\

JRUW 5LWFKLH : DVKLQJWRQ@'&RXQWG 8VH 2 9DULRXV 9DULRX®
$OH[DQGHU %HOO

"ULYH &ROXPELD 0' 2ILFH <HDU\
,QWHUQDW LR Q D ©X &AM\ 21LFH 2 <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HD U\
:HVW 3DGRQLD 5ARP®QLXP 0' 2ILFH 2 <HD U\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLYV -XQFWAIRGHO" <HDU)\
ODUN 'DEOLQJ&ROREGDGR 6SULQINVL F&R <HD U\
6WRQHFURIW

%RXOHYDUG &KDQWBELO O\ 201ILFH <HD U\
6SDFH & HQWH U RORWBDGR 6SULQINL F&R 2 <HDU)\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLYV -XQFWAIRGHO' <HDU)\

&DPSEHOO %RXOHYDUG DQG

JUDQNOLQ 6TXDUH:KLWH ODUVK O0'2IILFH 2 2 2 18
(ISORUDWLRQ/H[LQHWRQ 3DUN 20LFH <HD U\




,QLWLDO &RVW

&RVWV
%XLOGLQRDSLWDOEFIREBWPRXQWYV
DQG /DQGEXEVHTXHQWDVMRILHG DBWFXPXODWH® XLOW FDOUNVH 'HSHFLD\

3RSHUW\ /RFDWLRQ %XLOBBS®J(QFXPEUDQFHWQG ,PSRYHPHQWNTXLVLWIORYH RI 3HULSKMELDWLRHQRYDWSFT XH®  /LIH

*DWHZD\ ([FKDQJH ,&ROXPELD 0' 2ILFH 2 2 2 1$

3DWULRW 3DUN &RORUDGR 6SULQIVFR2 2 2 2 1$
&RUSRUDWH 'ULKHWH 0DUVK O02ILFH 2 2 <HDU)\
6SDFH &HQWHU&RORKWDGR 6SULQIVFR?2 2 2 2 1$
(ONULGJH /DQGLQURIIGFXP 0' 2ILFH <HDU)\
6FKLOOLQJ &L UFOXQ®WO 06\ 20LFH 2 <HD U\
ODUN 'DEOLQJ &ROO/RUDGR 6SULQINVFE2 <HDU)\
&RUSRUDWH 'ULKXHWH ODUVK O072ILFH 2 <HD U\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLV -XQFWUREH 0 <HDU\
&RQFRXUVH 'ULYHQWKLFXP 0' 2lILFH <HDU)\
(ONULGJH /DQGLQURIDIGFXP 0' 2lILFH 2 <HD U\

3DWULRW 3DUN % %IRODRIUIPIGR 6SUL QI FR?2 2 2 <HDU)\
$OH[DQGHU %HOGROIXPHELD 0' 2ILFH <HD U\
1DWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLV -XQFWUREH 0 <HD U\

1RUWKJIDWH %XVLQHEWBBHNQ 0' 2ILFH 2 2 2 1$
1RUWK 1HZSRUMRGRDBGR 6SULQIVFR2 2 2 2 1$
5LYHUZRRG 'ULYBMROXPELD 0' 2ILFH 2 <HDU)\
:LQWHUVRQ 5RDGLQWKLEXP 0' 2lILFH <HD U\
&RQIHUHQFH &HQWHU

"ULYH &KDQWBLOO\  2IILFH <HD U\
: LQWHUVRQ 5RDGLQWKLFXP 0' 2lILFH <HDU)\
&RUSRUDWH %RXQIQWMKLEXP 0' 2ILFH <HD U\
&RQIHUHQFH &HQWHU

“ULYH &KDQWELOO\  2ILFH <HD U\

:DWHUYLHZ ,,, +HUQORQ 21ILFH 2 2 2 1$
$OH[DQGHU %HOGRWOIXPHELD 0' 2ILFH <HD U\

1RWWLQJKDP 5LGJHKLWH O0DUVK 02IILFH 2 2 2 1$
&RUSRUDWH 'ULXHWH ODUVK O02ILFH 2 2 <HD U\
&RPPHUFH 'U 'DKOJOHQ 21ILFH 2 2 <HDU)\
5RXWH &ROXPELD 0' 2ILFH 2 <HD U\
5LGJH 5RDG +DQRYHU 21ILFH <HDU)\

&ROXPELD *WRaW &ROXPELD 0' 2ILFH 2 2 2 1$
,QWHUQDWLRQD G %@NO 08\ 21ILFH 2 <HDU)\
JHGHUDO 'ULYHRORUDGR 6SULQIVFE2 2 <HD U\
3DUNZD\ 'ULYH +DQRYHU 2IILFH <HDU)\
,QWHUQDWLRQDOLQMMWHFXP 0' 2IILFH <HD U\
6XQUDVMWH\ 'ULYHHUQBRQ 21ILFH <HDU)\

3DUFHOV DQG $
:HVWILHOGY &RUSRUDWH
&HQWHU &KDQWSL OO\ 2IILFH 2 2 2 1%




,QLWLDO &RVW

&RVWYV
%XLOGLQXEDSLWDOLEFIR&SPRXQWV
DQG /DQGEXEVHTXHQWDVWRILHG DBWFXPXODWHD®MXLOW ROUWNH 'HSKFLD\
3RSHUW\ /IRFDWLRQ %XLOBS®JI(QFXPEUDQFHNMQG ,PSRYHPHQWNFTXLVLWIORYH RI 3HUHKKMEFLDWLRQRY D WHET XH®& /LIH

IRWV 5 5 55
55 1IDWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLYV -XQFWURPH 0 2 2 2 2 13
:LQWHUVRQ 5RDGLQWKLFXP 0' 2ILFH <HD U\
OHOORQ 5RDG +DQRYHU 21ILFH 2 2 2 18
$OEHUW (LQVWHLRO®XRELD 0' 2ILFH 2 <HD U\
5HVHDUFK 3DUN WD®MWLPRUH O02ILFH 2 2 2 18
DVKLGYWR®H 7RZVRQ 0 20LFH <HD U\
$OH[DQGHU %HOQRAXMELD 0' 2ILFH <HD U\
JUDQNOLQ 6TXDUKLWHYOMUVK 0'2ILFH 2 <HD U\
([SHGLWLRQ 'UMMHQJWRQ 3DUN2WLFH <HD U\
1RUWK 1HZSRUBRDRU® GR 6SULQIN F&2 2 <HD U\

&RPPHUFH

“ULYH 'DKOJBHQ 20LFH 2 <HD U\
$PEDVVDGRU 5RD:GRRGODZQ 0' 2ILFH 2 <HD U\
3DUN &LUFOH 'U +DQRYHU 21LFH <HD U\
(ONULGJH /DQGLQULBWHKGFXP 0' 2ILFH 2 <HD U\
:LQGVRU %RXOHYRBGODZQ 0' 2ILFH 2 2 <HD U\
([SORUDWLRQ /BILY®IWRQ 3DUN2WLFH <HD U\

6DHQWRQLR ODQG SDUFHO?2
DFUHV 6DHQWRRQLR 21IILFH 2 2 2 1$
([SORUDWLRQ /HILY®IWRQ 3DUN2WBLFH <HD U\

$0O0HJIKHHXH 7RZVRQ 0’ 2IILFH 2 <HD U\
([SHGLWLRQ 'UMMHQJWRQ 3DUN2WBLFH 2 2 <HD U\
(ONULGJH /DQGLQLGWRGFXP 0' 2ILFH <HD U\
3HFDQ &RXUW &DOLIRUQLD O02ILFH 2 <HD U\
: LQWHUVRQ 5RDGLQWKLFXP 0' 2ILFH 2 <HD U\
5REHUW )XOWRQ &RIOWHPELD 0' 2ILFH <HD U\
(ONULGJH /DQGLQLBWRGFXP 0' 2ILFH <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HD U\
JHGHUDO 'ULYH&RORUDGR 6SUL QIN F&2 <HD U\
JUDQNOLQ 6TXDUKLWH YO UVK 0'2ILFH 2 2 <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HD U\
5LYHUZRRG 'ULYHROXPELD 0' 2ILFH 2 2 <HD U\
([SORUDWLRQ /BILY®IWRQ 3DUN2WLFH 2 <HD U\
OHUFDQWLOH 5REGWH 0DUVK O0'2ILFH 2 2 <HD U\
(ONULGJH /DQGLQLBGWRGFXP 0' 2ILFH 2 <HD U\
BHQWLQHO 'ULBKQDSROLY -XQFVZURBH 0" 2 2 2 1$
$OH[DQGHU %HOQRAXMELD 0' 2ILFH <HD U\




,QLWLDO &RVW

&RVWYV

%XLOGLQJ&DSLWDOEIRBWPRXQWYV

DQG /DQG6XEVHTXHQWDMWRILHG BWFXPXODWHIIBAXLOW RODWH 'HSHFLD\
3BRSHUW\ /IRFDWLRQ®%XLO®BBS®JI (QFXPEUDQFHMQG ,PSRYHPHQWWTXLVLWIORYH RI SHUIHSHFLDWLERQRYDWHGT X ® /LIH

(ONULGJH /DQGLQJ

5RDG ILQWKLFXP 02ILFH <HD U\
6DQGSLSHU &LKEWH 0ODUVK QILFH 2 <HD U\
&RUSRUDWH 'UKYWH ODUVK QIULFH 2 2 <HD U\
OHQGHQKDOO &ARROMXPELD 0'2ILFH 2 <HD U\
(ONULGJH /DQGLQJ

5RDG ILQWKLFXP 02ILFH <HDU)\
(ONULGJH /DQGLQJ

5RDG ILQWKLFXP 02ILFH <HD U\

6DRQWRQLR /DQG BDRFMRQLR 2ILFH 2 2 2 18

&RUSRUDWMKLWHYBDUVK BILFH 2 2 <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0'2lLFH <HDU)\
SREHUW )XOWRSERQXMELD 0'2ILFH <HD U\
OHUFDQWLOH SRDMH 0DUVK QILFH 2 2 <HDU)\
&ROXPELD *DWHZD\

"ULYH &ROXPELD O0'2lLFH <HD U\
(ONULGJH /DQGLQJ

5RDG ILQWKLFXP 02ILFH 2 <HDU)\
$OH[DQGHU %H®ROKRPEHD 0'2ILFH <HD U\
6DQGSLSHU &LKEWH 0DUVK QILFH 2 2 <HDU)\
&ROXPELD *DWHZD\

"ULYH &ROXPELD O0'2lILFH <HD U\
,QWHUQDWLRQDDQWKYRAXP 02ILFH <HD U\
$OH[DQGHU %H®ROKPEHD 0'2ILFH <HD U\
3DUNZD\ 'ULYH +DQRYHU 21LFH <HD U\
,QWHUQDWLRQDDQWKYRXP 02ILFH <HD U\
6DQGSLSHU &LKEWH 0DUVK QIlLFH 2 2 <HD U\

3DUFHOHWWILHOGV
,QWHUQDWLRQDO &RUSRUDWH

&HQWHU &KDQWELOO\ 2IILFH 2 2 2 13
$VKWRQ 5RDG +DQRYHU 21LFH <HD U\
5HVHDUFK 3DU&DWRYQWYLOORIALFH 2 2 2 <HD U\
&DPSEHOO %RXQWWDUWIBUVK QlLFH 2 <HD U\
3DWX[RR@®V &ROXPELD O0'2lILFH 2 <HD U\
OF&RUPLFN 5RXGWO OB\ 21LFH 2 <HD U\
3DUNZD\ 'ULYH +DQRYHU 21ILFH <HD U\
1IRWWLQJKDP 5LGJH

5RDG :KLWH 0DUVK QILFH 2 <HDU)\
JUDQNOLQ 6TXDUH

"ULYH :KLWH 0DUVK @ILFH 2 2 <HD U\

*XGH 'ULYH /DQG 5RFNYLOOH OZILFH 2 2 2 18
5LGJHO\ V &KRLFH

"ULYH :KLWH 0DUVK QILFH 2 <HD U\




,QLWLDO &RVW

&RVWV
%XLOGLQXDSLWDOLEFLR&WPRXQWYV
DQG /DQGEXEVHTXHQWDVWRILHG BWFXPXODWHD® XLOW ROUWH 'HSHFLD\

3RSHUW\ /RFDWLRQ %XLOBS®J(QFXPEUDQFHWNQG ,PSRYHPHQWFTXLVLVIORYH RI 3SHUHRMFLDWLRQRY DWSFT X®  /LIH
3DWX[RR@®V &ROXPELD 0' 2IlLFH 2 <HD U\
,QWHUQDWLRQDO/LQIWKLFXP 0' 2ILFH <HD U\
&RUSRUDWH 'ULYHLWH 0DUVK O0'2lILFH 2 2 <HD U\
*XLOIRUG 5RDG &ROXPELD 0' 2ILFH <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2ILFH <HD U\
&RUSRUDWH 'ULYHLWH 0DUVK O0'2lILFH 2 2 <HD U\
JRUEHV %RXOHYDAD@®KDP 0 21LFH 2 2 <HD U\
6FKLOOLQJ &HQWHMXPWO OB\ 21ILFH 2 <HD U\
&ROXPELD *DWHZD\

"ULYH &ROXPELD 0' 2IlLFH <HD U\
JHGHUDO 'ULYH&RORUDGR 6SULQIN F&2 2 <HD U\

&237' ,QGLDQ +HD&KMD&OHV BRXQW2ILFH 2 2 2 1$
JUDQNOLQ 5LGJIJHKIUWWHODUVK O0'2IILFH 2 <HD U\
JUDQNOLQ 5LGJIHKIUWWHODUVK O0'2IILFH 2 2 <HD U\
5LYHUZRRG 'ULYHROXPELD 0' 2ILFH 2 2 <HD U\
:HVW 3HQQV\OYDQLD

$SYHQXH 7RZVRQ 0’ 20LFH 2 <HD U\
*RYHUQRU V & RXUWRRGODZQ 0' 2ILFH 2 <HD U\
*XLOIRUG 5RDG &ROXPELD 0' 2ILFH <HD U\
1RWWLQJKDP 5LGJH

5RDG “KLWH ODUVK O0'2IILFH 2 2 <HD U\
3HFDQ &RXUW &DOLIRUQLD O02ILFH 2 <HD U\
&DPSEHOO %OYGKLWH ODUVK O0'2lLFH 2 2 <HD U\
3DW X[RR@V &ROXPELD 0' 2IlLFH <HD U\
$HURWHFK 'ULY&ERORUDGR 6SULQIN F&2 <HD U\
3DW X[RR@®V &ROXPELD 0' 2IlLFH <HD U\
$VKWRQ 5RDG +DQRYHU 20LFH <HD U\
&RWWRQZRRG 3RWDNMIDRUQLD O02ILFH 2 <HD U\
&RPPHUFH 'ULYH &UDQEXU\ 20LFH 2 2 <HD U\
5LGJH 5RDG 'D\WRQ 1- 21ILFH 2 <HD U\
&RUSRUDWH 'ULYKHLWH ODUVK O0'2lILFH 2 2 <HD U\

*XGH 'ULYH /DQG 5RFNYLOOH 0'2ILFH 2 2 2 1$
$HURWHFK 'ULY&ERORUDGR 6SULQIN F&2 <HD U\
+RQH\JR %RXOHYOLWAGH ODUVK O0'2lILFH 2 2 <HD U\
6HQWLQHO 'ULWKQDSROLY -XQFVEZURPH 0 2 2 2 1$
$PEDVVDGRU 5RD:GRRGODZQ 0' 2ILFH 2 2 <HD U\

1RWWLQJKDP 5RDG DQG

3K L O D GG KIHD :KLWH ODUVK O0'2IILFH 2 2 2 18




,QLWLDO &RVW

&RVWYV
%XLOGLQXEDSLWDOLIFIR&GPRXQWYV
DQG /DQGEXEVHTXHQWDVWRILHG DBWFXPXODWHD®MXLOW ROUUWNH 'HSKFLD\
3BRSHUW\ /IRFDWLRQ %XLOBBS®JI(QFXPEUDQFHNMQG ,PSRYHPHQWNFTXLVLWIORRYH RI 3HUHLKMEFLDWLRKQRY D WG XH G /LIH

IDWLRQDO %XVLQHVV

3DUNZD\ $QQDSROLV -XQF VBHRAD LD 2 <HD U\
6FKLOOLQJ &LUFGN@IO 06\ 21IILFH 2 <HD U\

,QWHUTXHVW +\EURBORUDGR 6SULQIN F&2 2 2 2 18
&DPSEHOO %OYGKLWH 0DUVK 0'2ILFH 2 <HD U\
3HUU\ +DOO0 %RXRHWBW®UVK 0'2ILFH 2 <HD U\
6FKLOOLQJ &LUFGMN@WO 06\ 2IILFH 2 <HD U\
&RPPHUFH 'ULYH'DKOJO$ Q 21LFH 2 <HD U\

6DQ $QUIRQAMRU &R BWYRWRTQLR 2IILFH 2 2 2 2 18
BHQWLQHO 'ULBQDSROLY -XQF\VURBH 0 2 2 2 18
$VKWRQ 5RDG +DQRYHU 21ILFH <HD U\

&RUSRUDWH 30DFH:JOLWH ODUVK O0'2lILFH 2 2 2 18

L, QWHUTXHVW (SLF&RMRUDGR 6SULQIN F&2 2 2 2 18
$PEDVVDGRU 5RD:GRRGODZQ 0' 2ILFH 2 <HD U\
&DPSEHOO %OYGKLWH 0DUVK 0'2IILFH 2 2 <HD U\
BHQWLQHO 'ULB®QDSROLYV -XQF\WURBH 0 2 2 2 1$
&RPPHUFH 'ULYH'DKOJE$H Q 21ILFH <HD U\
+RQH\JR %RXOHYKLWEH 0DUVK 0'2lILFH 2 <HD U\
5LYHUZRRG 'ULYHMROXPELD 0' 2ILFH 2 2 <HD U\
7THFKQRORJ\ &RX&RORUDGR 6SUL QI F&2 2 <HD U\
&ROXPELD *DWHZD\

“ULYH &ROXPELD 0' 2ILFH <HD U\
6HQWLQHO 'ULB®QDSROLY -XQF\VRURPH 0 2 2 2 18
&RUSRUDWH 'ULYKLWH ODUVK 0'2ILFH <HD U\
&DPSEHOO %OYGKLWH 0DUVK 0'2ILFH 2 <HDU)\

&ODUNV +XQGUHG$QQDSROLYV -XQFVURBH 0 2 2 2 1$
&RUSRUDWH 'ULYKLWH 0DUVK 0'2ILFH <HD U\
3HFDQ &RXUW &DOLIRUQLD O02ILFH 2 <HD U\
20G &ROXPELD S&®D®XPELD 0' 2ILFH <HDU)\

,QWHUTXHVW +\EURGORUDGR 6SULQIN F&2 2 2 2 1$
&RUSRUDWH 'ULYKLWH 0DUVK 0'2ILFH 2 <HDU)\
&RPPHUFH 'ULYH'DKOJO#H Q 20LFH 2 <HD U\
20G &ROXPELD S&RD®XPELD 0' 2ILFH <HDU)\
'"RUVH\ 5RDG +DQRYHU 20LFH <HD U\
&RUSRUDWH 'ULYKLWH 0DUVK 0'2ILFH 2 <HDU)\
'"RUVH\ 5RDG +DQRYHU 20LFH 2 2 2 1$




,QLWLDO &RVW

&RVWV
%XLOGLQXDSLWDOEFLR&WPRXQWV
DQG /DQGEXEVHTXHQWDWRILHG BWFXPXODWHD® XLOW ROUWH 'HSHFLD\

3RSHUW\ /RFDWLRQ %XLOBIS®J(QFXPEUDQFHWNQG ,PSRYHPHQWFTXLVLVWIORYH RI 3SHUHRMFLDWLRQRYDWSFI XH®  /LIH
&RUSRUDWH 30DFH:KLWH 0DUVK 02ILFH 2 2 2 18
3HFDQ &RXUW &DOLIRUQLD O02ILFH 2 <HD U\
OF&RUPLFN 5RD&X@WO 00\ 2IILFH 2 <HD U\
6HQWLQHO 'ULWK)QDSROLY -XQFVZURBH 0 2 2 2 1$
$VKWRQ 5RDG +DQRYHU 21ILFH <HD U\
3DWX[RRG®V &ROXPELD 0' 2ILFH <HD U\
*XLOIRUG 5RDG &ROXPELD 0' 2ILFH <HD U\
5LYHUZRRG ,, &ROXPELD 0' 2ILFH 2 2 2 1$
$VKWRQ 5RDG +DQRYHU 2IILFH <HD U\
3HFDQ &RXUW &DOLIRUQLD O02ILFH 2 <HD U\
7KRPDV -RKQVRQ 'ULWH GHEFN 0' 2IILFH 2 2 2 1$
“HVW 3HQQV\OYDQLD
$YHQXH 7RZVRQ 0 2ILFH 2 <HD U\
6HQWLQHO 'ULSKQDSROLV -XQFVZLURBH 0' 2 2 2 1$
:KLWH ODUVK &RPPHUFH
&HQWHU ,, ‘KLWH ODUVK O0'2IILFH 2 2 2 1$
$PEDVVDGRU 5RD:GRRGODZQ 0' 2ILFH 2 <HD U\
&RUSRUDWH 'ULYHLWH ODUVK O0'2lILFH 2 <HD U\
*RYHUQRU V &RXUWRRGODZQ 0' 2ILFH 2 2 <HD U\
20G &ROXPELD S&DMXPELD 0' 2ILFH <HD U\
%DEFRFN 5G &RORUDGR 6SULQIN F&2 2 2 <HD U\
3DWULRW 3DUN &RORUDGR 6SULQIN F&2 2 2 2 1$
*XLOIRUG 5RDG &ROXPELD 0' 2ILFH <HD U\
$SHURWHFK &RORUDGR 6SULQ@INF&2 2 2 2 2 1$
IRW :KLWH ODUVKKLWH ODUVK O0'2IILFH 2 2 2 1$
&ROXPELD *DWHZD\
"ULYH &ROXPELD 0' 2ILFH 2 2 2 18
‘DKOJUHQ /DQG 3DUFI®OJIOHQ 20LFH 2 2 2 1$
$PEDVVDGRU 5RD:GRRGODZQ 0' 2ILFH 2 <HD U\
*DOOH\ 5RDG &RORUDGR 6SULQ@INF&2 2 2 2 2 1$
3KLODGHOSKLD 5RDG 5RXWH
‘KLWH ODUVK O0'2ILFH 2 2 2 1$
$VKWRQ 5RDG +DQRYHU 21ILFH <HD U\
$ &RPPHUFH 'ULYHDKOJO$H Q 20LFH 2 2 2 1$
%DEFRFN 'HYHORSPHQW /DQG
3DUFHO &RORUDGR 6SULQ@IN F&2 2 2 2 2 1$




,QLWLDO &RVW

&RVWV
%XLOGLQJ&DSLWDOEFIRWPRXQWV

DQG /DQG6XEVHTXHQWDWRILHG BWFXPXODWHE&XLOW FOWH 'HSKFLD)\
3RSHUW\ /RFDWLRQ %XLOBBS®JI(QFXPEUDQFHYDQG ,PSRYHPHQWWTXLVLVEZIORYH RI 3HUHRMEELDWLRHQRYDWHFT XH®  /LIH
([SHGLWLRQ /H[LQIWRQ 3DUNIIQFH 2 2 2 18

*RYHUQRU V &RXWRRGODZQ 0' 2ILFH 2 <HD U\
$PEDVVDGRU 5RR®RGODZQ 0' 2ILFH 2 <HDU)\
3DUN &HQWHU &KDQWELOO\ 2IILFH 2 2 2 2 1$
$PEDVVDGRU 5RRRGODZQ 0' 2ILFH 2 <HD U\
$LUSRUW BTXDUH /LQWKLFXP 0' 2IILFH 2 2 2 1$
6RXWK %UXQVZLFN 'DAWRQ 1-  2ILFH 2 2 2 2 1$
$PEDVVDGRU 5RR®GODZQ 0' 2ILFH 2 2 <HD U\
$UXQGHO 3UHVHU YHDIIRYBEHD 21ILFH 2 2 2 2 1$
&2373ULQFHWRQ 6RXWWRQ 1- 2ILFH 2 2 2 2 1$
$0 0 H IKH@MX H 7RZVRQ 0’ 21ILFH 2 2 2 2 1$
$PEDVVDGRU 5RR®GODZQ 0' 2ILFH 2 2 <HD U\
JHGHUDO /D Q&RIIRLFAHER 6S UL QIIVF He 2 2 2 2 2 18
$QQDSROLV -XQFWLRQ
%URFN %ULGJH 5G0° 21ILFH 2 2 2 18
$PEDVVDGRU 5RR®RGODZQ 0' 2ILFH 2 <HD U\
&2373HQQO\Q //& %OXH %HOO RILFH 2 2 2 2 18
$UXQGHO 3UHVHU YHDZRWYEHD 21LFH 2 2 2 2 18
$QQDSROLV -XQFWLRQ
%URFN %ULGJH 5G0° 21LFH 2 2 2 1$
$UXQGHO 3UHVVHUYH 3DUFHO
+DQRYHU 21LFH 2 2 2 2 18
OLOHVWRQH 3DuRDRVYHU 21ILFH 2 2 2 2 18
$VKWRQ 5RDG +DQRYHU 5HWDLO 2 <HD U\
2WKHU '"HYHORSPHQWYV
LQFOXGLQJ LQWHUFRPSDQ\
HOLPLQDWLRQV 9DULRXV 9DULRXV 2 9DULRXVIDULRXVIDULRX

([FOXGHV RXU XQVHFXUHG 5HYROYLQJ &UHGLW )DFLOLW\ RI XQVHFXUHG QRWHYV SD\DEOH RI
8QGHU FRQVWUXFWLRQ GHYHORSPHQW RU UHGHYHORSPHQW DW 'HFHPEHU
+HOG IRU IXWXUH GHYHORSPHQW RU UHGHYHORSPHQW DW 'HFHPEHU

DQG QHW SUHPLXP\

7KLV MRLQW YHQW XUIH Z\W VYHRQ/RFKL. GDWHDOWIUHTXLUHG XQGHU ),1 5 6HH 1RWH WR RXU &RQVROLGDWHG )LQDQFLDO 6W

'"HYHORSPHQW LQ SURJUHVV LQ DQWLFLSDWLRQ RI DFTXLVLWLRQ
,QFOXGHV UHVLGHQWLDO KRXVLQJ XQLWY DQG D FRPPHUFLDO EXLOGLQJ ZLWK GHSUHFLDEOH OLYHV RI

\HDUV DV ZHOO D

7KH DJJUHJDWH FRVW RI WKHVH DVVHWYV IRU )HGHUDO LQFRPH WD[ SXUSRVHV LV DSSUR[LPDWHO\ ELOOLRQ DW 'HFHPEHL




7KH IROORZLQJ WDEOH VXPPDUL]HV RXU FKDQJHV LQ FRVW RI SURSHUWLHV IRU WKH SHULRGV HC(

%HJILQQLQJ EDODQFH

3URSHUW\ DFTXLVLWLRQV

%XLOGLQJ DQG ODQG LPSURYHPHQWYV

6DOHV

&RQWULEXWLRQ RI DVVHWY WR XQFRQVROLGDWHKG MRLQW YHQWXUH
5HFODVVLILFDWLRQ RI EXLOGLQJ RXW RI LQWR GHYHORSPHQW
2WKHU 2 2

(QGLQJ EDODQFH

7KH IROORZLQJ WDEOH VXPPDUL]HV RXU FKDQJHV LQ DFFXPXODWHG GHSUHFLDWLRQ IRU WKH VD

%HJILQQLQJ EDODQFH
'"HSUHFLDWLRQ H[SHQVH

6DOHV

&RQWULEXWLRQ RI DVVHWYV WR XQFRQVROLGDWHG MRLQW YHQWZXUH 2
5HFODVVLILFDWLRQ RI EXLOGLQJ RXW RI LQWR GHYHORSPHQW 2
2WKHU 2

(QGLQJ EDODQFH




4XLEN/LQNV

7DEOH RI &RQWHQWYV )RUP
)25 $5' /22..1* 697(0(176
3$57 ,

WHP %XVLQHVYV
WHP $ 5LVN )DFWRUV

WHP % 8QU HV&RRH

WHP SURSHUWLHV

WHP /[HIDO 3URFHHG

SWD |

LQJV

WHP 6XEPLVVLRQORWIERVWHEXUWWR\DFROGHUV

3$57 ,,

WHP ODUNHW IRU 5HJL YV WSHIDW W G B VREQ K ROIGMWU ODWWHUY DQG ,VVXHU 5HSXUFKDVHV RI (T

WHP 6HOHFWHG )LQDQFLDO 'DWD

&RUSRUDWMWH U REXVWLBIY G

6XEVLGLDULHYV

LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD DQG QXPEHU

WHP ODQODJHPHOW $ODOPXNWRRPLDOGFLDO &RQGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV

WHP $ 4XDOQWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHYV DERXW ODUNHW 5LVN

WHP JLODQFLDO 6WDWHPHQWY DQG 6XSSOHPHQWDU\ 'DWD

WHP &KDQJHV LQ DQGSHRAXNQWEHPAMRYXWRWIZOWIDQG )LQDQFLDO 'LVFORVXUH

WHP $ &RQWUROV DQG 3URFHGXUHV
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SOHQNGHIMHIG SXOOAR 6HARD VR WHADM D VIRBZ Q) WHHIGR \WHOMWE R \WH DESTFCEG! | WADD, HIUFRYHIG B \KFK & RP STOFH & HWIFDM 006
F IQWHFDHR D) RMHU&RP SIDGFAH&HWIFDM D/R \WHAM  9%9MCHY' D VIRBZ 1Q) \WHS$ JHIAY BXHMWRUMKAK &RP SCOGFH &HWLFDM |, | \KHYRUIRZ HJIDO\R
GHIYHUD &RP SIDGFH & HWIFDM SXUMOQAR 6HAIRD  \WHS$ SSTFCE®I 0 DLILQ \KDIDHMXOOWH SHFHQBIHY FRIAGRAQ) W/ HHD  XQMWH GOMR WH GHIYHY R \kH
UG &RP SIDFH&HWIFDM 1 REMMBIEQ) \WHIRMIRQ) |RAKHSHIRGIURP \KH( 11HRH' DMWKURIK EXW] FOGQ) \WHEMRQZ KIFK \WHS JHOWLIKAGARP LGH/\KH
$ SSIFCEGI0 DLILQDV\HNRW CERYH WH$ SSTFLEGIO DUILQ\VKDEHNXOOKH SHA-QIHFRIAEREQ R/ D 7KHSIRMMR/R WY GH LQWRQ DUH\XEMANR 6HAIRD

F DG

E RQ DQG DATDWP B DVMUWH, QAR HQY UDGHS DY ' DA \WH SHA-QIIH SHUDQDP GHMP LGHG DAIQ. WP H EDHG RQWKH UDQIHLQR Z KLFK \WH 3DV
&UHAVE DY) WHD! DY [QOAFREDGAHZ MW \WHOYHYLOWHEGINVAVRIMEHBZ  HIFKD?/ HHD  $ Q FKDQIHLQ\WH3 DOV & UHAWS DY Z KIFK Z RXGFDAHIVWR P RYHR D
QLI HHQV HYHOLQ\KFK \BE®! KDIH | HAD FKDQIH LQWHS$ SSTECEGI0 DLILQ ROWHYSMCHY' D RQZ KIFK \KFK FKOQIH RFEXY * XU O SHIRG | RUZ KIFK \WH 30UHQAKDY
UHRHYHG D &UHAWS DY 1URP RQD RGH5 DY) $ JHR  WHDWHS SSOFCEGI0 DULQ \KODEH GHMP LGHE EDFHG RQVKAK &UHEVE DY) XUQ) D) SHIRG\KDAKH 30BDAKD/
UHRHYHG RQD \& R & UHAWS DMV DQG VKAK UDIMIY DUH GRAFTXLYDBRQMKHS SSTFCEGIO DUILQWKDOEHGHMP IGHS B\ WHKLIKHUR KK R &UHAWE DIV ' XUQJ D) SHIRG
DRMUNKH , Q/H HOA UDGH5 DY * DM I RUZ KLFK WH 3 CUHQAGRAY GRAKDYH D& UHEVS DY 1URP HWWHUEUHEVS JHR  RUGUQ) D) RNHUSHIRG DVMUWKH, QrHXR HOA UDGH
5DMY ' DMCRARKHZ DMHARYHIGIOWYFIXH E  \WHS$ SSIFCEGIO DUIQ\KDGEHCHMP LGHSEDHERY/ HYHD

3 DUHAV& LAV DAQY $ SSTFCEGI0 DUILQIRU $ SSOFCEGIO DUIQIRY
| HHD 6 30 RRO VRUHTXLYDBRQW 1,925 | ROQV YDVHS5 D/ ROV

$ RB

%86 D

%/ %D

%80 D

| RZHAKDQY®% YD

33 WIQP HMDQG$ FRHBVEIGRHS JUH-P HQW P HDQY DR$ WL QP HADQGS FRHBVIRHS JUHHP HQAIP R D/ HYGHU DR ( @ILEGIS WL GHH DG WHS JHOMKXEWERND 1Q
WHIRP R ([ KEVS

39DVH5 DM P HIQ/\WHSHUDQQ® IDMR LOMMWWDCORWHIWDMIR D \WH3UP H5 DMRU E WH) HEHII0) XQB/5 DM SOV RGHKOD R RGHSHIFHW $Q
FKOQIHLQWHYDHS DMUAXKAY 1URP DFKOQIHIQ\WH3UP H5 DMRWH) HIHIDD) XQB/5 DM\KDDEHRP HH | HAMWHDVR DP RQWHIYSMCHN' D RQZ KIFK HIFK VKK
FKOQIHRAXY 7 KHYDHS DMLY DUH HHFHDMXHGE \KH/ HOGHUDANMY DAKHS JHANQGHMP LQQ) LOMMNDM/RQFHYEIQ GO0/ DG LY RAQMIG-G\R EHWHEZ HINDMR
[QMPAADIHGE WH/ HIG-UDRMY DARHS JHOARUDQ. RAHY HIBHURQDQ H WRMRQR FUHAWRD) G-ERU

39DVH5 DM/ ROQ P HIQVD5 HYRVMQY) / ROQEHIUQ) LQMHXMDADUDMEDHERQWHYDHS DM

304-CH WS UDQIHP HOA/ P HIQVDAQ. WP HDQHP SR HHEHH IMBD0Z MMQWHP HIQQ) R 6HAIRD R ( 5,6$ Z KIFK LVQRAD3MQRUIDO XA¥P SB HU3@QDG
Z KIFK LVP DQECHG RURKHZ MHFRQMEXMG\R B D) P HP BHUR WH( 5,69 * URXS

3URURZ HJ KD/ARHP HDQQ) VR LOWHIQARGARY SODIUESK KHIFR DOG\KDTLGFOCHWWHYRURZ HIV\KFAHARY DQG SHP WG DALIQY

3MQHW' D PHIQ/ D 0D D RMHUWDQD6DMED 6XQD RURKHIA RQZ KIFK EDQNWIQ&GYHDQG 2 KIR DuH DARRU H3 RUBTXLHG \R FRHDQG E Z W
WHHHFHWRD/ ,%2 5 / ROQ DY WK @ WDAVDORDA RQZ KIFK G-DIQIVLQ' RUIUGHSRVWDUHFDUIHG RANQWWH/ RIGRQLQMEDON P DU

3& DSIMICE HYHY P HDQV |RUDQ SHURGDQLP RXQIZ W IASHRAR D). GHYHBSHE3URSHW CQLP RQMNXTOR D SHIVDOHIRRWP XUBDHGE, E DIWRAIRY
WHQ®P HDRUR Z KIFK VWHQ® BHUR @ VIQWWAK SHIRGOGWHGHIRP LODRUR ZKIEKLY 1 WHWP & DBIMICE HHYHYLY XVHE Z WRXWIH HIHGPH\R DVGHALLLE 3URSHW
\KHQ WH CP RXQUKDIEH GHMP LGHE RQ DO DI I DMEDUY Z 1\ UASHANR DIGHYHBSHE 3URSHW R WH 3 CLHADOG LW 6 XEMADUHY DG D SRR WRDM\KIIHR  DOGHYHESHS
3URSHW R D08 GFRORICDAGS | LADAY ) RUSXIBRA/R WY GHLQURY RIFH LP SURYHP HOV UHIDAG VR WH GHYHERSP HAR' D 3URSHWY KDYH EHHQ ARP SBIMG | RURH\ HIURU
\KFK 3URSHMY KDV DFKLHYHG 002 ARXSDER. 5 DMR MYKDOEHARQUGHHG DAHYHBSHE 3URSHW

3& DSIMIQ] DARQS DM P HQ/

38 DBV H3/ HDVH2 EQIDART P HIQY/ DR RED) DRQ XQGEHUD GDHWDAY UATXLUHG R EH FDSMIT HG | RUI LQDQADOUER WY SXERHVIQAFREIFHZ W * $$3 7KH
PRQM D

&\ HE/ HDH2 BEQIDNRQ LY \WH FDBANT HE 0P RXQAR \IXAK REQI DRQ DY Z RX@ BH WHNXUUHE R BH UH GRMNG RQ D BEDDIAH \KHHABUHSDWHG LQ DFFRREAHZ W * $$ 3 DVR WH
CESTHEBICDM

38 DK ( TXYDBOV PHIQY/ D VHRXUMIYIMKHG JXOUDQAMHG RUQAXUGE. \WHS QWGE\VBM/R $ P HIFDRUDQ R IWDIHAH/Z W P DMUIMH/R QRAP RIHWDQRH
\HUIRP WH@MOFTAUG E FHWIFDAVR G-BRUVWZ LK P DXUMEVR GRAP RIAWDQ RGH\ HIUIURP \WWH CDM DFTXUG IMKHGE. D8 QWG 6VBIMY | HGHIDORUMBIM FKOMIG
FRP P HADDEDN R UFRIQ] HG WBAQ) RUD FRP P HIADDEDN RUDQ] H5 XQGUWH @Z VR ) RMHUFRXQN ZKIFK LV D PHPEHUR WH 2 LIDQ] DARY IRU( FRRP LF
&RRSHDIR)DQG" HYHESP HOVRUD SRONDDKEAYIMRQR DO VKAK FRXQU  CRNMY WURKIK DELDGRK RUDJHR  Z KLEK EDQN KDY FCSABOD0G XQP SDUHG\KUSOW LQH FHWVR

DQGZ KIFK EDQN RUIWKRTQJ FRP SO KDVD\KRWIMP FRP P HADOSOS-UWDIY R DAGDNS  RUWHHIXYDBOAR 6 3 RUDABDWB  RUWH HIXLYDBQAR
0 RV F UYHYHUSXADHDIBHP HONZ WWA\MP VR GRWP RMWDQVAYHD Q) VIR \WHE@MIFTXLHG | RIVAAXUMAVR WHWSHGARUEHGIQFIMH D CERYHOGHOMIG
LQR R Z 1\ FRP P HIALDCEDON KDYLQ) \KH YO0 LFDMRQY GAFUEHGIQRIXH E CERYH G ARP P HADOSSHUMMAGE I 3HYRQLIFRSRDAGX@GEAHOY VR \WHE QWG
6\UM/R $ P HIFDRUI) 6\BMWMHIR DOGDMGDABDNS  RUKHHTXYDBOAKM-UR B 6 3 RUDABDNE  RUKHHNXYDBOAKHIR B\ 0 RRG 1V LOHIK FDHZ W P DXUMEY
R QRAWP RM\WDQRGH\ HOUIURP WH DM DTG DOG H LOYHWR HQVIQP R P DUNANXQDY U MG XQEHUWH, QiR HOARP SIQ $ PAR Z KIFK KDYHQUADAHVR
DABDIV DGDMBDWV R Z KRHDAHVARQIWR HEXUMEY DG RMHUREDIDIRQVR \WHWSHGHAUEHGLQRDAMHY D WURIK G CERYH

3&R/ HDG$ UDQIHJ PHXQVHIKR . H %D &CEWU00 DNHVDQG: CRAKRYID&DSMUD DAV / / & WIRKHIZ W IWNKFRHARY DG SHIP WG DI QY



3 & RIOWLDCH FFRXQW P HDQY D\VGHADOG-BRIWIHFRXQNRUINHRXUMHWY CHFRXQAP DQEICHSE. RURQEHKDD R \WH$ JHWDIG XQEHWARBIGRP LQRQ DG ARQARD

3&RP P WP HQW P HXQV DV\R HOFK / HOGHU RHUWKDRWH6Z LQIACH/ HIGHU \KAK / HIGHIV REQIDIRQ D \R P DNH5 HYROVGY / RDQY SXUXDQMR 6HAURQ E \R
IMMH LQWHFDHR WH$ JHQVRUSDMASDMLO IQWHFDHR \WH/ HIGHY / HWMYR SUAVSXUMXOOARGHAUWRY D OB L UASRIYHD BXWOQWHFDHR \WH/ HBU
CAMY DV \WWH$ JHWH FOQQ) \WH DIJWIDM [P RQAR SOMASDIRY IQWH/ HIMY R &UGEVKHE B RMHU/ HIGHY DG F R SDWASDM LQ 6Z LQIACH/ RDQV SXUXTQANR
6HAURY H LOHIK FDH LOOQIP RXQAXS\R EXWRM AHHAQ) WHIP RQVVRIN | ROVKEK /| HIG-URQBFKHEX®!, D/AKAK/ HIGAV? &RP P LW H/% P RXQIVRUD/AHVRW
LQ WH CSSOFCEGI$ WP HOADQG$ FAHBIGFHS JUHP HOAVDV\WHACP HP D EHUWBAEGIRP WP HVR WP HSXUWMOQAR 6HAMRY  RUDVP D EHIGRUDHGIURP WP HWR WP H
SXUOQMRGHAIRY  RUD/CBSURSUDMWR UH GRATD DALIGP HOMRRUB\ \XFK/ HIGHUH | FRMGLQDFFREDGFHZ LW 6HAURD

3&RP P W HNSHAHQEUH P HIQV DV\R HIFK / HQGHU WH UDAR H SUWHG DVD SHHQEIH R D \WH IP RXQAR KK / HIGV &RP P W HQAR E WH DJJUIDM
PRQAMR \WH &RPP W HON R 0O/ HIGHY SIRYIGHS KRZ HYHU \WDAM! DAKH WP H R GAMIP LCDARQ \WH &RP P WY HQW KDYH WP LDMG RUEHHD WBFEG \R JHR \WH
3&RP P W HY/BHA-QIIH R HIK

| HIGHMDTEHWHERP P W HYBHFAQIIHR \XAK/ HIGHUQH | HAAP P HADMD SURMRVKEK WP LCDNRQ RUBHBAURY
38 RP SIDQFH& HIMLFDM  KD/ARHP HDQQ) JLYHQWDAMP LQ6HANRY

3 & ROMAXPARO LQ 3URFHW P HIQVFDK H SHIGWUY | RUDQG DQG LP SURYHP HW LFOIAQ) LQAUHFWARV LQMEDD DIRFDMS DG GHYHBSP HUWFRW GHMP LGHE 1O
CFFREDFHZ W $$ 3 | RUDEIBURSHWA WDAILHXQG-UGHYHBSP HUWRUZ LAIFRP P HIFHGHYHBSP HWZ MMQ\E HYHP RQIVIURP [ GDMR GHAMP LQDIRQ

SEROMXH  3&ROMXDARY DG 3 &RMOXHS HIFK BHHY R WH FRMDONOR D/ ,%25 / RIQIRP RH , QMIMBHIRG R DIRKMH-U, QRINBHIRG SXUXOQMR
6HRANRD

3& ROARDG 3URSHIV P HIQV DD QILEGIS QGHIPP EHIHG 3URSHW \WDAY QRAD:  KRD 2 Z QHG 3URSHW DG Z KHIHWH 3 DHARUWH YRURZ HUGUHA® RUGALHA®
RZQ/DABDAV R \KH( TXW, QMIIWR WHEXEMADY RUS FRORIEDAGS | LADMKDARZ Q/RUBDH/AKFK 3URSHW

3& RYHIV & RHMRY D52 & RVHIMS  HIFK UH HYAR WHFRQYHMRQR D5 HYROLQ) / RIQR RGH7\ SHIQRD/ ROQR DERKHU7\ SHSXUXOQAR 6HRAMRD

3g IHAW YHQWP HIQVDQ R WHIRTRZ L) D \WHPINQ RUGHPHSPING R Q) / R E WHE&RYHMRQR D/ RIQDG F \WHIWKOGFHR D/ HKUR &UHEW

38 UHAVS DAQY” P HIQAKHUDAY DALIGHSE! D5 DY $ JHR \RWHVHIRUXQHXUHG@Q WP , QG-BMIHVR D3HIRQ

3 HEWGHYIFH PHIQ/ IRUDQ SHIRG WH\XP R D, QMIN\( [ SHOH IRUMKAK SHIRG OQG E DOOUWHIXD® \AKHXGEG SUCASDOSD P HQV P DEH Z LW UASHAWR
,QE-BMIHNVR \WH3 DUHQADQG LWE XEMA DUHY GAUQ) VKK SHIRG RMHWDQOQ EDERRY EXCWHD® WD P HOARUMP LOUSWGASDOSD P HWZ KIFK LQHIFAK FDH WHBD VAKFK
,QG-BMIHNIQIXD® ' HAVGHYIFH\KDTLGFOGHD SURSRMRDMVKIUAR WPV D DQG E R DB FRORICDMES | LADAY/

3 HDXOVPHIQVOQ R \WH HYHQV\SHAI LHG LQ 6HANRY Z KHAHURJQRAIHH KDV EHHO DM LHG 0. BHNXUHP HQWRUWH JIMQ) R QRIFH WH@BHR WP H RU
ERK

' HIXGMQ) / HYGHJ KD/AKHP HIQQ) \HVRIK IQEHAIRY

3 HIYDAYH/& ROADAW P HIQ/OQ DQGDIUDM\Z 05 WIQLRNRY/ EDAVAZ 05V FHAWEHIYDIYHWIQLRMRYY | RZ DG IDMWIQLANRY/ FRP P RAW\Z D8V FRP P RAW
RSIRY/ |RZ DB FRP P RAW FROAMFV HIXWY RUHNXW LB \Z C5VRURSWRYY ERQG RUERQE SUFHRUERQGLQE \Z DBV RURSWRYY RUIRZ UG BRQG RUIRZ UG ERQG SUFHRU
IRZDG ERG IQE] WIQMRANRYY IQMMAMDM ROMRY/ |RZ DG IRHIQ H AOQH WDQOAMRY IS WIQLRAIRYY | GRUWIQORAIRYY FRIUWIQLRRYY PXUHR \Z0S
WIRLRMRYY FIRW PR UIDM\Z D5 WIRLRNRYY PXUMA ROMRYY \SRAFRQMFV RUDQ RKHMP [OUMBQIRIR)/RUD). FRP ECQDIROR 00 R \WHIRMWRQ) LFOAQ) 0D
ROMRQAR HOMIQR DD R \WHIRMHRQ)

Z KHMHURUGRAID. VWA WIQLRAIRQLY JRYHOHGE. RAVEVMAAR Q. P DAMIDIUHP HW 1 RAQTP WBIROR WHIRBIRQ) WHWMP 3' HIYDIYH/&RQMFVIFOGY ) DUG0T
WIQMRMRY/R 00 NGG DQG \WH UHDMG FRQLUP DARYY Z KIFK DU \XEMANR \WH \MP V DG FRIGVWRY/R  RUJRYHGHGE D) IRP R P DMRUDIUHP HOADEDKHG B \WH
, QMEDIRDOSZ D5VOQG' HIYDAYHVS WRADIRD ,(F ), QMIDIRIOD) RHMIQ( [ FKOQIHO DM JUHP HOMRUDD. RKHUP DARUDI P HOMQFOQQ) D) \WAK REQIDMRQY/RU
CHONYXQED0 \KFK P DAMUDI UHP HOV

3 HIYDAYH/7HP LODARQ9DOH P HIYY IQUAS-WR ) RHRUPRM' HIYDIYH/&RQMFNV DVMMNG) LQR DFFRXQAKHHIHAWR D) GIDID HJ RATED! GHAY)
DIUHP HOAHIAY \RVKAK ' HIYDRVH/ERMFW D |RUDD GDMRQRUDWUMH COMVKAK ' HUYDYHY & ROV KDYH EHHQ FERHG RXWDG WP LCDIRQ YOOV GHMP LGHGLO
CFFAREDGFHWHZ WY \XAK WP LCDIRQYDDHY DG E |RUDQ. COMSURNR\KHEMUH HIHFHGLOFDXAH D \WHIP RXQAV GAMIP LGHE D/AKRHP DUN \R P DUNAAYDDH YV |RAKFK
" HUYDAYH/&RQUFW D/GAMP LGHSEDHG XSRQRHRUP RHP LG P DIANRURKHUUDA® DYDMEGI TXREMRY/SIRYIGGE D) UWFRIQ] H3G-DBULQWKAK ' HIYDH/& RFW
ZKFKP D LGRFOCHWHS JHMWRIDQ / HGHU

3 HYHBSP HOMBLRSHIN P HIQVD3URSHIV Z KIFK LV XQEHUGHYHBSP HWRUZ KIEK DVGHALP LGHGLQIRRGI W B, \WHYRURZ HJ Z LOFRP P HIFHGHYHBSP HYZ WO
EHYH P ROMVR WH MR GAMPIDIRY $ ' HYHBSP HMBURSHWY \KDEDA-DH R FROAMMM D' HYHBSP HABURSHW D RQWH RH\ HOUDQQYHYOY CDM R SURWAY
FRP SBURQRU E RQWHI LD R \KHI LUXVXQ VFDOTXDUMUC A SURVRATFKLEYHYDD2 FRXSDER. 5 DMR

3 RDW RP - PHQVWH@Y IXCPAUHERA R \WH8 QWG6\AM/R $ P HIFD

3(%7' $° PHIQV Z WK UASPARD3HIRQIRUD SHIRG D GHAGRRP H RUGW R \KAK 3HYIRQI RIVKAK SHIRG GHMP LGHGRODFRQRICDMGEDAY H FAQ) M)
LGFRP HRUGRKAYIURP P LGRUNN LQMIAIVLQWH FDHR \WH 3DUBHQW LQCFFREDFHZ W * $$ 3 H FOMYHR WHIRTBZ Q) BXARQD \R \WH H \WNGFOGHG LQ GHMP LADIROR
WK QMGFRPH BW L G-BUHADIRQ DG CPRWDIRQ H SHOH I, QAMWA([SHOH UL IGFRPHW H SHOH LY HWIRE@Y RJGRQUAXULY JOQV DG RWY
SOV E KK 3HIRQIVSUIR IDDKDHR ( %7' $ R W8 GFRORIDMS [ILADMY/ ( %7' $ \KDBEHDEWAG\R UP RYHDQ P SCAWURP AL KWDCH UHQABYHIR) DO HOV
UG XQEU* $$3 DG 0P RWDIRQ R GH HIHG P DUNHAUQAIQR LGFRP H SXUXOQMR 6\BIAP HOAR ) LCDGALDOS FRRXQIY) 6\BEDGY QP BHU 1 RELMKVEGEQ) \KH
IRMIRQ JDQVDGEMYIURP OG\OBYDARADAGZ W' HYHERSP HYBURSHWANKDOEHIGFOGGLO( % 7" $



3( HHAWH' DM P HIQVWHOMR D \WH$ JUHP HQNV DM DG E \WHADMRQZ KIFK DER \WHARQAWRYY/ SHHFHQNANVRW IQ6HANRQ  \KDTKDYHEHHQI XOL®G
RUZ DYHGLQZ UMY B \WH5 HIAMWM/ HIGHY

3 @IEGI$ WIQH PHIVDD 3HYRQZKR LY DANHWPHR GHMPLDNRY L D/ HBURUDDDIMDMR D/ HGU L DFRP P HADDEDN WAWAKWARRP SDQ)
LQXUDQFH FRP S0 LQYHUR HAEDON RUSHURY | XQG RUDQ] HG XQ@EUWH @Z VR \WH 8 QWG 6\BIM/R $ P HIFD RUDD WEBMWHIR  OQG KDAQ) RIEDDAV IQH FHWV R
LLL D\DYLQIV DG ETRDARADIRORNDYIQIVEIN RIOQ] HEXQHMWHOY VR WHS QUMGE\MBM/R $ P HIFD RUDQ

WBMWHIR  DQG KDYLQ) D\BQILE®I GHAZ RW R DAGDIW RU LY DARP P HADOEDON RJDQ HE XQ@G-UWH@Z VR D) RMHUFRXQN Z KIFK LVDP HP BHUR WH
2 U0Q] DIRYIRJ( FRERP LF & RRSHIDNRQ DG HYHESP HOAVRUD SRIWDOWEGYIMRQR DD \KFK FRXQUY  DOG KDYLQ) \REODWHVIOH FHWR SIRVIGHG WD
\XFK EDQN LY DR WURXIK DELDGRK RUDJHR. GADAGLOWHS QUWGE\BIAVR $ P HIFD |, 1 VKAK 3HIRQLY GRAXUH® D/ HIBHURUDDDHLADMR D/ HIGHU WK 3HYRQY RUW
SO \HIRUXQHXUHGEQ WP LQG-BMIHNP XWEHDME Y826 RKUKHUE 6 3 %D RUKUIKHE 0 RRG IV RAKHHMXYDBOWRUKLIKHUR HWHXAK DY B\ DCRAHU
(DY DIHR WDRIED CFAHBEEGIRWHS JHOW

3( LEGI* URXQG/ HDWH P HIQVDJURXQG BDHFRQEIQQ) \WHIRTBZ LQ) \MP VOQGARBUWRY/ D DUP DQQI WP H FOMYHR DQ XQH HAVHGH WMRQRONRY/
R  \HOWRUP RHIURP WHS JUHP HW DM E \WHUIKWR \WHGWHHR P RYDIHDQG HIPXP EHUIW LQMIFNQWH GDHS SURSHWY Z LKRAKH FROHNR WHBWRU
F WHREQDARQR WHOMWRUR JLYHWHKRTHUR DQ P RMDIH/ LHY RQVKAK BDHG SIRSHWY Z UMM CRIVHR DO GH DXOVRQWH SOWR  WH GAHH DQG DIHP HOAR \VKAK
GWRIDNKAK GDHZ LOCRABHWMIP LD XQIDVKAK KRTHJKDY KOG D UHDRITEGIRSSRWQMY \R FXUHRUFRP SBIMI RFFRXUSY DG DARGR\R G BDRIEGWDM HIE DN
R WHOWHHV LQMKQEHNAK BDH LFOQQ) CHON \R\KEGDH DG H VKAK RKHJUWKWRXWRP DUO BIXUGE P RWDIHYP INQ) DGOQVHRXUGE \WHIQMIANR \KH
KROHJR \WHODHRTD HAMBMG-P [VHG SXYXOQAR DIURXQG BDH

3( ILEGIS QHIRXP EHHE 3URSHIN P HIQVD3URSHMY Z KUK \DIWILHY/DTR \WHI RTBZ 1Q) WNXLP HOV D \IKAK 3URSHW LV GADAGLOWHS QUWGE\BM/R $ P HIFD
E GHWHVXAK 3URSHYWY QRUDD LOMIAR \WH3 DUHMAHYRIRZ HURUDD. 6XEMADY WHIR WHHO IV\KEVRAR DY / LHD RKHMDQ3HP WG/ LHYY GRAUBHG LOFDXAHY
D WRJK | R WHGHIQURQWHIR RUDQ 1 HIDMWH3GGEH F U \XAK 3URSHW VRZ GHG B DEXRMADY RUDDS GFRORIGDMS |1 LAIDM GRHR \WHYRURZ H iV RUWH
30UV AUHPARULGELUHANRZ GHIKLS LOMIFNQ\KAK 6XEMADYN RUS GFRORICDAGS || LADM LV \XEMANR DY / LHD RKHKDD3HP WG/ IHY/GRAUEHGLQFIXAY D WURKIK
| R \WHGHIQWROWHIR RUDQ 1 HIDWYH3GGIH G U \KFK 3URSHW LVRZ GHGE! DEXEMADY \WH3DUHNRUIWHYRUIRZ HUGUHA® RULQAUR® \MURKIK DEXEMGDY KDY
\RH U KVUR\ENHWWHI RTBZ LQ) CANRQY Z WWRAVIKHGHHG\R REBIQWHFRQHWR DR 3HIRQ $ R FUHDAM/ LHQYRQVKEK 3URSHWY DvVHRXUM | RU, QGHEWMAGHWR WH3DHQMKH
YRURZ HURUVKAK 6XEMADY  D/CESIFTEGIONG % \R\VHDWDQM HURURKHEZ DMHAVGRHR VKK 3URSHW  H \KFK 3URSHW LVRZ QHELOQI HHMP SBI RUBDHEXQEHUDD( QILE®
* IRXQG/ HDH B\ \WH3DUHQMAHYRIRZ HJ DEXEMANY RUDDS GFRORIEDMSS | LADMOGE | \XAK 3URSHMY 11 WHR DIDVAKRMIDOGH HAWRUP DNRUDURKURAMUDOGH LAHALHY
@I GH HAV HYLLRGP HOBOFRQAURQY RURKHUDGYHYHP DAKLYH A-BWRUGH HAV GH IAHCAHY FROBURQY/RURKHUP DV LQAYIGOM RUFRTBARYHD Z KUK DUHCRAP DMIDOR
WHSUR MIEGIRSHDNRQR \XAK 3URSHW

3( QVILRQP HEO 2V P HIQVOQ $ SSIFCEGY/ [ WD) R HYLREP HBDSURMANRQ RUWH P D4 CRMUH WRIIH UHP HADARY GVGRICRUFBIRXS R + [} DERXY
0 DMIDYLFOAQ) Z MRAP MR WHIRTBZ Q) &OIQ$USFW 8 6 & T HAGT ) HEHID DMJSRDWWRQERMRBANV 8 6& t HAGT 6RIG: DWM
" DNSROCH AWDYCP HIGG B WH5 HRXUH &ROHYDIRQDQGS HRYHY $FW 8 6 & t HAHT  &RP SUHKHUYH ( QVLRGP HQBOE HERQH &RP SHODIRQ DG/ LCELAOW
$FW 86& T HAHT 1 DAREOD

( QURP HOUBRIA $PW 8 6 & 1 HAHT  BIXOIRY/R WH( QMURP HOBCBURARNRDS JHR DOGDQ DESIFCEGIXGBIR ARP P ROMY. DGO0. MARADOQMSHBIRD
WHIR UADIY SUP DU® \R\WHHYUREP HWRU+ [ DERXV0 DMIDY
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QMBI WHHO  Z KHMHU YR RUQRQRIY  DQG Z KHKHU RUQRAVKAK VKD Z DUDQVRSNRY  UIKWRURKHU LQMIILY DAKRU H5 RURKHEZ M H MY RQ Q. @M R
GHMP LDIRD

3( TXIW ,\WKDQFH P HIQV Q' MKOFH RUVDBIE\ D3HIRQR DD ( TXW , QMIMADGG \KODIQ 0 HYHQMGFOGH WH IMMOFH R 0D ( TXW , QAUAIXSRY \WH
FROMMRQRUH FKOQIHR [0 VHRXUMNY FROANMNY) | QE-EWEHAW KDY FRQYHMEGIRUH AKOQIHE®! RUYEHQ) FRYHWGRUH FKOQIHG |RU( TXW , QMIMV

3(5,6%" P HIQ/WH( P S®R HH5 HMHP HQYQHRP HEHRXUW S PR DVIQHIHAWURP \IP H\R\WWP H

3(5,6% * LRXS' P HXQV\WH3DHIWKHYRURZ HJ DQ 6XEMADY DG 00P HP EHYR DFRQARGBGIJURXS R FRISRIDINRYY DG DOWDGEH RUBAMQHAAY Z KHKHURUQRA
IOARRERDMG XQEHUFRP P RQFRQURY. KIFK WWIHKHUZ W \WHYRWRZ HIRUDQ 6XEMADY DHWHDMSD/DMQIGIHP SR HIXQAHUBHANIRQY R WH, QMDD HYHXH&RGH

3( YHQAR ' HDXQV P HOQVDQ R \KH HYHONV\GHALLHG LQ 6HRMRD SIRYIGHG WDALQ BN HOARUQRIFH RUGBWH R WP HRUDD. RKHUFRGEMR) KDV EHD
\DMILHG

3( [ FXGHG6XEMADY P HIQVOD 6XBMANY Z KIFK KROB/AMYBIVR DAHVZ KIEK DUHRUDUHR BHFRP HFRIDMIO RUIQ. 6HXUHG, QG-BMEHNVR \WFK 6XBMADY
3( [ IMAQY & UHEVES JUHP HOW KDARHP HIQQ) JLYHQWDAMP LOWHILW +( 5( $6 FIXHR \WLY$ JUHP HOW

3) DAMV) HH P HIQAKRHSHUD®P SHAHQEIHVAWRW LOWHIEGIEHBZ FRUASRIEQ) \R\WH/ HYHODAZ KLFK \WH? $ SSOFCEGIO DULG LV GAMP LGHGLQ DFFREXFH
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3) DUO DINHASDOH P HIQY Z W BASHRANR D DVHRXUMY @G RQ D CDMRDOVHRXUMAY H AOQIHRUWH1 $6' $4 1 DNRIID0 DUNHAMH SUFHR \KAK VHRXUMY DY
WBRUAG RQVKFK H FKDQIHE! D Z1GHD UHFRIQ] HE WHBRMY P HARG FXRP DO UHIHG XSRO B [LCDCADOIOMPAIRYY/DQG E Z 1W UASHRWR D) RMHUSURSHW \KH SUFH
Z KLIFK FRX@ EHQHIRIDMG QDD v BRI | UHP DIHAMBQLRANRY | RUFDK EHEHHDDZ L) \HIBUDQG DZ LA BX HJ GHWHUR Z KIFK LV XQEHUSURAKUHRUFRP SXAIRQWR
FRP SOIM\WH\WDQLRANRY

3) HBH.DO) XQOV5 DM PHIYY IRUDD D WHWDMSHUDDE® WRXQE-GXSZOGWWHQDHW  WR  HIXODRWHZ HIKWGDYHIIHR \WHUDM/RQRYHELIKW
) HEH.DO XQB/MBQLRNRYY/Z W P HP EHYR WH) HEHIDOE HHYHS\ WP DUDQIHGE! ) HEHIDO XQB/EIRHYROWKK @D DVSXEDKHGE! \WH) HHICE HHYHYOINR 1 HZ <R
ROWHOSMCHY' D G WXFRHHEQ) WK @ SIRIGHGWDAD UL WK @ LVGRADYSMQHY D WH) HEHIDD) XQB/5 DMIRUMKAK A WKDTEH \VKAK UDMRQ\XFK WEQLRNRY/
ROWHQH VBBAHEQ) 9%MQHN D DJG E U QRVKAK DMLVAR SXEQKHE ROVKAK GH WXAFHHAQ) 96MCHW D \WWH) HEHDO) XQB/5 DMIRAKAK @) \KDEEH\WHDYHDIHUDM
TXRAMG\RWHS JHB | HHDO XQB/G-DBYAHBRMGE. WHS JHIWRQ\KAK A RQVKAK WIRRNRQDYGHAMP LGHGE, \KHS JHOV

3) H P HDQV\WH [ HH DG FRP P MIRQY SURVIGHS | RURUHHBG R LQ6HANRD  DQGDQ. RMHUIHAY SD CEGIR. \WH YRUIRZ HUKHIKQEHURUXQE-UD). RMHU/ RD
" RPHW

3) [ H5 &KDUH PHIY IRUDQ SHIRG WHWP R D ' HEWBHYIFHOQG E DO3UHHIHG' IMGHIE/ SOG GAUQ) MK SHIRG ) U H3 &KOLIHY \KDDLGFOGH D
SIRSRMRIDMKDHR WPV D DQG E Z 1W UWASHRAMR DB GFRORICDMES | LIDAY/

3) XQGV) LRP 2 SHDWRYY P HXY/ IRUD JLYHD SHIRG LGFRPH R \WH 3DUHADGG LW 6XEMGDUHY DYDME®! | RU FRP P RQ \KDHRTHY EHRH G-BUHADIRY DG
P RMY DARQR UHDCHEM DAVHVDQGEH RMH WIR GG WP VEWI DO/ DG GRWHRQVDBIR UHICHMBM GHALP LGHE RQDFRQRICDOMS EDUVIQOAFREFHZ WK * $$ 3 DBSIHG
RQDFRQUMAMNEDLY| RAKAK SHIRG $ AU HONVI RUS GFRQRICDMES | LODM/Z LOFEH FOBX DM \R U GRAKHIYRURZ HIVSUR IDBWKDHR 1XQ5/1URP RSHIDARQ/RQWH\CP H
DLV

3+ $$3° P HIQVIHHDD CAH-BIMG CFFRXQICY SUCHSBYVHWRI LOWH RSIQRQY DG SURRXGAHP HOVR WHS FFRXQIGY 3UCHSBYYRIGR \WHS P HIFDD, QUM
R &HWIHE 3XEQF $ FARXQIQN DQG WM HQW DG SIRRXGA-P HOVR \WH) LQDGADCS AFRXQIMY) 6\BEDUBY %ROLG RULQ\KAK RKHUMBIAP HQVE, \KFK RMHUHQIMY D/P D EH
DSSIRYHGE! DMIQULFDQAHIP HWR \WHIFFRXQIY SUR HARY Z KLFK DUHDSSTEGVR WHALURP WIGRHVDVR \WHEMR GHAMP LODINRD

. 3% RYHLQP HMECS SSLRYDY P HIQ/DEDXARRU] DARYY FROHIV CESURYDY QFHQAVDQGH HP SIRVR  UHIMADARQYDQG I LOQIVZ W DG WHERWAR DI RYHCP HQAC
XKRUMEY

3+ RYHLUQP HQEICH XWRUW P HIQ/DQ QDNRCDD WM RUGFDQI RYH.GP HQVZ KHAHUGRP A RUIRBMIQ DY SRIMFDDKEQYIMRQWHIR RUDQ RKHUIRYHIP HIBD
TXOL JRVHEP HOED MG DO SXECF ROWEMAY LOMKP HOUIW DAKRIMNY ERG DIHR BXUX

FRP P IWR) EROG G-E0W HOARURKHUHQIW LFOQQ) Z RATP WBINRD WH ) HGHIDD' HSRIW QXUDFH &RSRIDIRY \WH &RP SARTBUR WH &XUWHR RUWH ) HEHIC
5 HHYHYROG D) AHQMCEDQNRUDQ FRP SOUIEGIDARRINY RUDQ  DUEMIDRUZ WK DAKRUAMNY \R ELGG DS DADY

3% XDUDQMU P HIQVEQ 3HYRQWDAND SOV \R\KH* XOUDQW DvD3* XDBQRY DGLOQDBY - HYHWKDQLCFOGHWH 3 DHNDQGHIK O DMUIDOE XEMADY

3+ XDLOON  3* XOLDQMAG  3* XDLDQMQ)™ RUWR * XDLDQMH DvOSSOHG\R ) REQIDIRQ P HIV DG LGFOGY D DJXOIQN RK-UWDQE HIERWHP HMR
GHIRIE®! LOKKP HIV | RUFRIBRIRY RUG-BRIQ \WH RE@Y FRAHR BAMGIV AUA® RUIGEVR® Q) POUH R 0) SOWRUDDR WK REDIDIR) RJ E DO
DIUHP HONVAUPARULQERUHFWFRQMI HOARURKHZ VH DG Z KHKHURUGRAFRQUMANY D JXDUDQN \KH SUIRIFDOH | AR Z KLFK L/ \R DAXUH WH SD P HWRUSHIRP DFH RU
SD PHYR @P DIHVIQWHHHMR QROSHURP OGFH R 00 SOWRUDOR \KFK REQIDMRQZ KHKHUE. L \WHSXUKDHR \HRXUME/RUREQIDIRDY L WHSXURKDH \DBIRUGDH
DVBWHHRUGMRU R SURSHIV RUWH SXURDHRUMDBIR VHLYLFHY SUP DU | RUWH SXERHR HIEQQ) \WH REQIRUZ WK UASHRAR VKAK REQIDIRQ\R P DNHDQ SD P HWRU
SHIRP DFH RUSD P HOAR GEP DIHVIQWHHHOAR QROSHURWP DOFH R RURQDFFRXQAR ) SOWVRUDIOR \XFK REQI DR RV DAKUHWHRZ QGHUR \KAK REQ) DARQ IO
W UL WHXSSOLQ R IXQB/\R RULQD) RAHUP DQHULQMNGY LOWH REQIRUZ W UASHRR \KFK REQJDIRY LY UED P HQAR [P RQVAIY QGZ QB EHHIADWVR
GWHYR FUGWIGFOGQ) / HIWYR &UEW RJ Y WHKSSOLQ R IXQB/AR RULQYMANY LQD3HIRQRQIFFRQIR DORJUID SDWR XK 3HYRQREQI DIRQXQEUD* XOUDQW
R D) RRDIRQRULQEP QI\ Q) RUKRTQI KOP GW 1QOQ ZD MK SHIRQDIOQMI) SOWRUDOR \XAK REQIDIRD $ VWH FRQA WA 3* XOUIQN \KDEIOOR P HIQ
WHS P HIB-G D055 HABMG* XOUDQIV VR Z KUFK \KH* XDUDQALY DUH SV AKEMERNID LOWHIRP R ([ KW

3+ [ DUGRXV 0 DMIDY PHIY DDRUDQ R WH IRTZIQ) D \XEWUZFH WDANIH GHIGHS RU QG 1Q RURKHZ M FDWILHG SXOXOQMR 0Q  CSTFCE®!
( QMURGP HOEDY [V D/ KT DRV \MEWIRY 3 KD) DLERXV P DMIDY 3 KD} DERXV Z DX 3\ LE \WEWIRH RUDQ. RMHUI RIP XOMRQ QMGG \R GHICH QMRIFDMI
EWIFY B UDRQ R GHBIMIRXY SURSHIY \KFK DV LIQUIELMN FRURALYLW UCRMW FOAGRIHIAW USURGAIH N LW 37&/ 3" \N[ IAW RU3(3 W IAW E RO
SHURBKP RUSHIRBXP GHIYHG \MEWIZRY QDMUIDJIDY (DMIDIDY MIXGY RUM QXHIF JDV DG GUAXY 1006/ SURSEHE Z DMY DQG RKHU Z DM/ DARFADAG Z LW \KH
H SRUDIRQ GYHBSP HMWRUSIRGFAIROR FXGHRO (DMUINIDY/RUIHRKHIP COMRXUAY F DQ |@P P CEGIMEWNR/RUH SRUYH/RUDQ (DARCAYHP DMIDY G DEAKRY
QD) IRP H \WIFPR® 006 | HBAMFOOHTXSP HWZ KIFK FRQEIQV D). RORUAHBRMF | OLG FROBIQQ) GYHYR SROFKEUCDAMG EISKH) OVIQH FHWR (LW SDW SHU
PLARY

3, QGHEWEQHW P HIDY Z W UASHRAR D3HIR) DAKHWP HR FRP SAIMRQWHIR DOR WHIRGRZ QY Z MWWRAWWSIFDIR) D DOREQIDIRY/R \KFK 3HIRQLQ
WSAWR PRH ERIZHG E DOREDIRY R WK 3HIRQ ZKHMHURJQRMRUPRH ERURZHG L WSUMWAMG B QRMV SD CEGI RUGIDIW DFRFBAG 1Q HIFK FDH
WBUAHOMY H WRIRQV R FUHEW L HIGHRG B BRI/ GEHQMIY QRAV RUMP LOULQKNKP HOV RU UL FROAMANY SXUKDH PR LGG-EWEHW FREGWRIOVOBY
FROUFW \W®1 MMRQ G-ENQIKP HIVRURKHMP LOULQKIKP HON XSRQZ KLFK LQMMWAKDLI B/ DUH PXRP DUO SDG RAKDAUHMKHE RUDKXP H5 DV I X@RUSOMDCSD P H
| RUSURSHW ROHYIFVUHIGHIG F &C8MIT HG/ HDH2 EQIDIRQVR

WAK3HIRY G DIUHP BXWHP HWREQIDARQ/R \XAK 3HIRQXQE-UDD GIWYR FUHEWRUIFR-BEGRHY Z KHAMHURUGRAKH\EP HKDYHEHHD SUWHOAMGI RUSD P HQV H DR ||
YODGFHEKH/2 EQIDIRY/R KK 3HIRY | DOREQIDIRQ/R VKK SHIRQLQUASHAR D0 SXURKDHREQIDIRY UEXUAKDHREQI DARY \EN-RXWARP P MY HWRUIRLZ DLG HIXWY
FRP P WY HQMQHFK FDHHMGHFAGE DAEQAQ) DIWHP HWH FOAQ) DY VKAK REQI DR VR \WH H WVKH REQI DIRQ FOQ EH\DIM LHG B WHIMXOGFHR (X , QMY
J QUNREQIDIRQYXQE-UDY * HIYDAYHY & RMEPARNHM G LOR Dv D KHEIH DI QKN LY , GE-EWECHW LQ DR P RQAHDXOORWH' - HIYDRYH/ 7HIP LODARQ9 DOHWHIR
K DO, QE-EWEHY R RKHU3HIRQY Z KIFK \WKFK 3HIRQ KDV * XDUIQAMHG RULY RKHZ [VH BHFRXAUH R VKK 3HYRQ H A-BWRUJXDIQMVR PMRP 0N H A-BIRYY | RUIUXG



P MSSIFDIRQ R 1XQGY HMURP HOEDIQEP QAW YROQEY EDQNXSE  LQROQEY EDONXSE DG RAHUMP LOUH AHBURY/\R BFARAUHACEMN L DI, QG-BAMIHNVR
DRKM-UBHYRQWRXUGE.  RUIRUZ KIFK WHKRTHUR \WAK , QG-EWEHWKDYDQH MY W KWARQIMIHQWRURKHZ MH R EHVHRUGE. Q) / HORQSURSHW RUDAMHNRZ GHG
B WAK 3HIRQ HHQ\WRXIK \KFK 3HYRQ KDY QRADAKP H3 RUBHARP HOCE®! | RUWHSD P HOAR \IKFK , QG-BMEHW RURKHUSD, P HOWREQIDIRQ DG M VKK 3HYRQV SR DB
KDHR WH, QG-BMIHVR DO 8 FRORIEDAGS [ILIDMR \KFK 3HIRD |, (GEWEHWR 0 3HIRQ\KDDLFOGH, (G-BMIHNVR D) SDNGHIKLS RUNRQAYHQMUHIQZ KIFK
\XFK 3HYRQLY DIHHDOSN@HURUNRQAHIMHRWHH \WAR VKA 3HYRQVSUR IDBVKDHR WHRZ GHIKLS R \KFK SDNGHIKLS RUNRQAYHOMUH H AFBWL \KFK , GG-EWEHW
RUSRMRQ\MHIR - 1V UHFRXOIH \R \MAK 3HYRQ 1QZ KIFK FDHWH JUDMUIR \WAK 3HIRJIV SIR IDIB SRWRQ R \KFK , QG-EWEHN RUWH [P RXQAR \WH BFRAYH SRWRQR \WH
, QG-EMEHW \KDOEHIGFOGHE DY, QG-BMIHWR WK 3HIRD  $ @ RDQVDQG/ HIWUR &UHAWY LCEOWANKDEFROAMAM, QG-EWEHNVR \WHYRURZ HJ

3 QEQILEGISWHV R O 3HYRQPHIY/DAD) GOM\WWHIPRQAR L OOZ UMMXSV RKE-UWDQ Z UMM XSV BAXKAMY 1URP Z AMXSVR DAHVR DJRQI FRFHD
EXMGHN P DCH Z MMQE HYH P RQMY D\MUWH CFDAMMRD R \KFK EXMCHW LOWHERRN YOOHR 0Q DAHARZ GG B WK 3HIRQDGG L DODXTP RMY H5 G-EWAVFRXQADQG
H SHOH XQP RMYHG GH HUHG FKOLIHY FOBAB HG WEWKS FRWV JRREZ LD SOV CEHQAY WGP DNV WDEH (TP BV FRS, WKW RUIDQ] DNRQ RUGHYHESP HQEDH SHOHY
FRYHIDQVCRAR FRP SHAM DG RMHULQIQI LEGIWP V

3, QMIDRAMDOB URSHUN  KDARHP HIQQ) JLYHOWDAMP LQ6HRAIRD W

3, QMHW [ SHOH PHXYY IRUDQ SHIRGR GAMP LCDINRY \WH 3 DUHQM/ \REOLQMIIWA SHOHI RMAK SHIRGGAMP LIGHSIQDARREHZ WK * $ $ 3 RQDFRQRICDMS
EDULY SOV \WH 3DHAW SR IDB\KDHR |, QM [ SHOHIURP 8 GFRORIADMSS | LADAM/ R WH 3 DUHINZ LNRXWWGKSTFDINRQ | RUMH P RIHFHOASHIRG , QMR [ SHOH\KDT
H FOGHAEMT) HELQMHAHDIMG R, QE-BEWIHN LIGPXUHG\R | LDAH" HYHBRSP HMB URSHWWY

3, QMHWBHIRG P HIQV/Z W UASHPWR DQ /,%25 / RDQ HIFK SHIRG FRP P HIAQ) RQ\WH @M\KK / ,92 5 / RIQLY P DH RUWH WA R WHH WIAHEQ)
, QMINVBHIRG | RUKAK / RIQDQGHIBQ @V RU RU P RONVWHIO WU D/ WHYRURZ HUP D VHBRNQD 1 RIFHR %RURZLQ) 1 RIFHR &RQMDDIR)RUL RIFHR
&ROMMRQ D/\WHFDHP D EH H A-BAKDAK , QMAVMBHIRG RKMHUWOD DD, QMMMBHIRGR (D V| GADIRY \WDAFRP P HIFHV RO \WH @WHMQHW' D R D FOBQEU
P RQK\KDGHIGROWHOWIAMGHY D R WHIBSURSUDM\KEVHNXHQWFDBOEUP RON. 1 REMKWEREQ) WHIRMIRQ) L U DY, QMAWBHIRGZ RXGRKHE VHHIGD\MAH
7HP CDIRY' DM \MFK , QMIANVBHIRG\KDTHIGROWH7 HIP L(DIRQ

" DM DQG L HIFK , QMAWBHIRGWWDAZ RXGRKHZ MHHIGRQDA. Z KIFK VGRADSMGHY' D \WKDTHGROWHLP P HADMD |RTBZ Q) %MGHY' D RULL VKAK LP P HADAMD
IRTZ LQJ %MCHY D | DIYIQWHGH WDBEUP RN ROWHLP P HADMY SUFHAQ %MQHN D

3, QMQDCE HYHOXH&REH P HIQVWH, QMEDOS HYHOH&RGHR DVLP HIG-G

3 QMR HOW P HDQY [ Z W UASHRAR DD 3HIRQ DD CFMXAMUWRQ RULQMKY HOVZ KHMHURUGRAR D FROURTIDY LOMBWWE. \KFK 3HIRQ B PHIQVR Q' R WH
IRBZIQY D WHSXUKDHRURKHUDFDAMMRQ R [0 ( TXW , QMIHQ DRMHUSHIRY E DEQ DGYDRH RUH WMRQR FUHAWR FOSMIDFROMEX\NRO\R. * XDUIQN R
,QE-BMIHNVR  RUSXUKDH RURKHUDFTXAMUWROR DD , QG-EWEHWR  DERMHU3HIRY LGFOGQ) D) SONGHIKLS RUNRQAYHOMUH LOMIMAQ \XAK RMHUZHIRD RU F \WH
SXUKDH RURKHUCFIXMNRY 1Q RHWIQORAIRY RUDVHIHY/R \WMIQLAMRY/ R DAAVR DERKHU3HYRQ WDAFRQMYMM WH EXMGHA RUD AYIMRQ RURSHIDY XQWR DCRKHU
3HYRQDOG |\ Z W UASHAAR DD 3URSHYW RURMHUDAHMEHOFDOMWRQWHIR  $Q ELQRQ) FRP P W HYWR P DNHDD, QrHAR HQNQDD RMHUSHIRY DVZ HID/OQ ROWRD
R DCRMHJ3HIRQ R UHTXLLH DD, QrHKY HOAIQ VKK 3HYIRQ \KDIDFROUNMM DY , QYHMY HW ( [ AHBADYH SO SUIRYIGHE RKHZ M IRUSKERH/R GHMP LQQ) FRP SIDGFH

ZIW DY FRYHDQAVRQEGHS 1O D/ RIQ' RAXP HWWH [P RQAR [0, QYHR HUWKDIDEH \WH [P RXQACRMDID LOYHKMG Z KRXAWDEWM HIA RONKEHNHAGRMDHY RU
GRUHDHVIQWHYDOHR KK , QYHE HV

3, QMHWR HQW LDGH5 DAQY” P HIQVD&.UHAVS DIY R 9%8/86 9D  RUHTDXYDBRQWRUKLIKHUIURP H\KHLS DY) $ JHR
2, QYRR HON LDGHS DAQJ " DM P HIQVWWHEDIMRQZ KUK WH 3 DUHMUWRRIQY DR, QYHWR HQY UDGHS DIVY

3. HYOQN PHXY/. H %N 1 DARECS WRADIRQ \RIHKHIZ W IWAKFFHWRY DG DALIQY

3/ & &RP P LR HQ/ P RXQW HDAOY

3/ HQGHU P HDQV HIFK | LCOQACOLOXYMNRD | URP \WP H\R WP H SOV KHIMR D/ D3/ HIGH)  RIHKHUZ LW LW UASHRRYH \XFFHARY DQG SHIP WG DALIQY DG DV WH
FRQM WHNXLBY LFOGHHEZ LQIACH/ HOBHU

3/ HQAQI 2 ILFH P HIQY | RUHDFK / HBHUDQGI RUHIK 7\ SHR / RO WHRILFHR VKAK/ HIBHASHRILHGLOVKRK / HIGHIVS GP LQUADIYHA XHWRQIDILH RUVKAK RMH
RILFHR WWAK/ HIBHUR Z KK \XFK/ HGUP D QR WHS JHOAQZ UMY [URP WP HVRWP H

3/ HMUR & UHEW KDAKHP HIQQ) JIYHQWDAMP IQBHAIRY D

3/ HMWUR &UHEW RAXP HOV P HDQY Z W UASHAMR DY / HIWUR &UHEWFRAIYHD 0O DSSOFDMRY WHHRU D) FHWLFDAM RURKHU GRAXP HASUAHDMG LQ
FROQHANRQZ LW DALY LI XQEHNAK / HWUR &UHAWIOGD0  RAHUDIUHHP HOMOWKP HNRURKHUGRAXP HON

JRMHAQQ RUSRVAQ 1R D \WH UKW DG REQIDIRQVR WH SO FRFHICHS RUDAIMN Z WK BAGHRAR \KFK / HIRUR &UHEVRU E D) FRIDAMIORUNY IRUDQ R KK
REQIDIRY/

3/ HMWUR & UHAW IDEIOAH P HXQY Z WWRXWEXSTFDIRQ DAY WP HDQGLQUASHAWR OQ / HIWUR &UBEVWKHVKP R D \WHEMBIMGS P RXQAR \XRK/ HIWUR & UHAW
SOV E WHDIJUH DM XQBOG SUCHSDOOP RXQAR D5 HP EXWHP HA2 EQIDIRQV R \WH YRURZ HIDAXKRK WP H GAH DG SD CEM LQ WWSHRAAR - DG LQIV P DEH XQEHIWMK
/ HIWUR &UHAW) RUSKLBRAH/R \KLY$ JUWHP HQAD/ HIG-U RKHAWDQWH/ HGHIORMY) D/ \WHS$ JHOWKDOEHGHP HS\RKRGD/ HWUR & UWHAW ICA@W LQDQOP RXQNHNXBOR
LW SDINA SDNRQ LM IANQ\WHUHDMG/ HIWUR & WHAWKQEHUE HANRQ L DQGWH/ HEUDRMY D/WHS$ JHQNKDOEHGHP HS\RKRGD/ HWUR & UHAW LCHOW LQDBQOP RXQA
HIDOOR W HBCHS LOMMINQ \WH UHDMS/ HIWUR & UHAWD\RUILYLQ) HITHRAR \KH CFTIXAMWRO B\ WH/ HIGHY RMHUWDQ WH/ HIGHUDRMY) D/ \KH$ JHQAR \KHUSDWASDINRQ
LQMBMVXQAHNFK 6 HANRQ

3/ HYHD KD/WHP HQQ) JLYHQWDAMP LQWHGH LQWRQR WHWIP 3$ SSTFCEBI0 DJLY’



3/ 925 PHIV IRUDQ /,9R25 / ROQIRUDD , QMINVBHIRG\WHHRU WHWDMSHUDP RXQEGXZOG/ I GFHADY WWHQDHW R C5SHUQ RO
SHAMYBFUHD/ 925 3DJH RUDD \XFAHARUSDIH DV\WH/ REGRQLQAMEDQN R HUHG UDMIRUG-BRIWLY' RIDLY DACBSUA LP DAY DP / RGRQWP H BR%MHN
" D VSURMWKHILIWD R VKK , QMMAVBHIRG | RUDWIP FRP SDUIEGIWR KK , QMIWBHIRG || IRUDQ WDRQVKAK UDMLY GRADYDLE®! \WHMP 3/ %2 5" \KDDP HID |RU
0 /,%5 / RQIRUDY , QMIMBHIRG \WHH RU \WH DSSOFCE®! YAMIK YDNHMS WRADNRY/ ,%2 5 DM IRUG-BRIWIQ' RIMY DV WBRWMG B D) JHHDD WARIQ] HG
I.CDADOIQ RP DERQVHYIFH DVR DP / RGRQWPH R %MQHN' D VSURIWR \WH LA R \KFK , QAMAMBHIRG 05 KDQ) D P DXUNY HTXOOWR VKAK , QMUK
3HIRG || IRUIQ UDROGRHR WHIRURQ) DMLY DDMEGIRWHS JHOV |92 5 \KDTEH |RUDD , QMIWBHIRG WHUDMGAMP IGHGE, \WWHS JHAR EHWHUDMDAZ KLFK
. HYDINRURHR WD [ADMEDQNVR T HY\R SOFHG-ERIWLQ'  RIDLY/Z WK | LWARDW EDNV LOWWH/ ROGRQLQAMIEDN P DNHADATSSUR LP DMD DP / RGRQWPH &R
YOMCHN D VSURMIWHI LMD R KK , QMIWBHIRG LOWHIBSU LP DMOP RXQAR \WHUHBYDQW , %2 5 / ROQDQGKDYLQ) DP DMUMY HIXCOR\XAK , QAMAVBHIRG

3/,925 / R0OQ PHXQVD5HRYMQ / RBQBEHUQ) LIOMAMDNADWDMEDHGRY/ 92 5

3/ IHY DVOBSOHG\WWHSURSHWR D) 3HYRQPHIVY D D) \HRXUW LOMMMWVHIRP EUDFH P RWOIH GHG\R WIXUHG-BWGHGR WAWWDMIGP HOAR BDH/DG
WOV SBEIH @HD FKOLIHRUGDH FROANMNY D&M H5/ HDH2 EQIDARY FROAWRIOWIB! RURKHN®! UMNRQ D UHHP HIWVRURKHUMARXUMY W@ RUHIPP BIDGFHR DQ
NGGIQUASHIR D) SURSHW R \KFK 3HYIRQ RUXSRQWH LGFRP H WV RUSIRIWWHHURP  E DQ DWDQIHP HQWH SUW RULP STHG XQGHUZ KIFK DY SURSHW R \KFK
SHYRQ LV WU HIHG \VHIXHWMBG RURKHZ M LGHQIVLHG | RUWH SXERH R \KEMRIY \WH P H\R WH SD P HWR |, GG-EWEHW RUSHURP DFHR 0D RKMHUREDIDIRQLQ
SURIMV\RKHSD P HWR WHIHHIOXQHPU-GFUHAVRYR WA 3HIRD F WHILOQY R 0 1LCDGAQ) WP HOAXQEHWHS QIRP &RP P HIADOR RAHRUWHTXLYDBQAQ D)
MUMGRNRD REHAMDOI) SUFDAMRIDY 1100 QRARKHE VAHFROAMANY RUJIYQY UNHWR D/ LHD LGFOGQ) DILDCAQ) \WEAP HOMGG L LQUASHRWR DEDHQRW

FROMYANY D&DSMIT) HG/ HDH2 EQIDARQ SXUXDQAMR 6HANRY RUDVKFRHARUSIRYIMRQ R \WWH8 QUIRP &RP P HIADDSRCHRULWHTXLYDBOADY LQH | HANQ D DSSTFCED
MUMGRNRQRU I LQFRIGHANRYZ W D\VIBIRURKHUGVGRMROR  CAFRXQVRURKHUDXHNV RASIRKLEMGE\ WLV/S$ JUHHP HOAQ DVMDQUOPNRQ CRARKHZ VHFRQAMANY) RUILYLQY
UMHWRD/ HD DQG G DO DIUHP HME XK 3HIRQWRJUIQAULYHRURKHZ DMHFRQM D) R WHIRWIRQY)

3/ RO P HIQVD5 HYRYLQ / RIQRUD6Z IQI@H/ RIQ

3/ ROQ' RAXP HOW P HIQAWMLYS JUHP HQVHIFK 1 RM HOFK / HIWUR & UHEW RAXP HIMKH* XOUDQW DG HIFK RKHUGRRXP HWRULOQWKP HINRZ. RUKHIHI\MUH HAXOG
DOGCHIVHIGE D/ R3OV LOFRIGHANRDZ W SXUXOQAR RUHINMG) \RMLVS JUHP HOW

3/ ROQ30UN P HIQVHIFK R WH %RURZ HJDQG HIFK RMHUSHYRQ Z KR JXOLIQM/ DIDRUD SRWRQ R \WH 2 EQIDINRQY DOGRUZ KR SBEIH/DQ  FRIDMIOHRUM \R
\HPXUHDORUDSRMRQR WH2 EDIDIRYY 6RAKHXBI  $ VFVIRW\KH/ ROQ3 0V LQDEAMNROVR WHYRIRZ HUDVR \KHS JUH-P HON DM

30 DMLLDCS GYHIWH( |1 HRAW P HIQVDP DMUDED DEYHYHHIHAWRQ D WHEXMGHY DAHV CCEONY FREEWRY |LCOCADCRURKHZ M UAXWVR RSHIDIRQY RUBMCHW
SIRGHAVR \WH 3DUHADGG W6 XEMADUH/ANHDD/DZ KRB E WHIEMNV R \WHYRIRZ HURUDD RKHJ/ RIQ3DWY \R SHIRP (W REQIDMRQYY XQEHD) / RID' RXP HOAR
ZKIFK WYDSDWY F \WHYDIAW RUHQ RHELQWR 0Q R \WH/ RDD' RRP HOV G \WHUWKWDQG WP HAHVR \WH/ HOGHY DOGWHS JHIKQEHUDD R \WH/ RDD' RPXP HOW
RU H WHWP HD SD P HQAR \WHSUKGR.SDCR . RUQMIARQWH/ ROQVRURKHUDP RXQWV'SD! CEBGILOFRQGHRANRQWHHZ LW RAKHWP HD SD P HOAR DTb HP EXWHP HY/R EQIDIRYY

30 DMLDO& RQACFAW P HIQY D) FRQMPARU RKHU DUDQIHP HOV RMHUWDD / RDD' RXP HQV - Z KHKHU Z UMID RURIDD \R Z KLFK WH 30UV WH YRURZ HJ 0Q)
6XEMADY RUDD R/ ROQ3DWY LD SDWV DVAR Z KUFK \WH BUTRK. QROSHURUP DOFH FDRHIIMRQ RUIDOUH\R UG B DY SOV WWHAR FRX@ UDRIE® EHH SHRAMG R
KDYHDO DMUDCS GYHYH( [THAW

30 DMLDOBXEMADU " P HIQVOQ 6XEMA0Y RZ QQ) RUBDIQ) 3URSHMYZ KIFK FRQUEXMP RIMKOD VRS QHIPXP EHFGS WH/9 DOH

30 ROV P HIQ/0 RRG 1V, QMHMRYBHYIFH ,F  DOGIWAKFRHARY

30 RUGDIH P HDQVDP RWDIH GHER WKWVGHHE R VHRXUH GHEWRUMP LOIUMARXUMN LOWAKP HWP DEHE, D3HIRQRZ QQJ DQLQMMANGQ U-DOSURSHYY JUDQMY D/ LHD
RQVKAK LOAM N U-DOSURSHIY DVVHRXUMNY | RAWHSD P HOAR , QEHEAMIHWR \KAK 3HIRQRUDCRAHUBHIRQ

30 RIGDIH5 HHYDEG! P HIQVDSURP IMRY (RMVERXUBGE DO RWIIHR Z KIFK \WHYRURZ HJ D* XOIQRURIRHR \WHUUAGHRAIYHE XEMG DU MKHKREHUDEG MO/
WHUUKWR FRIDRIROR DUSD P HOMKHIKQEU

30 XQMP SR HJ3MJ P HIQVDADQ WP HDP XA¥P SR HUSDDZ MMQWHP HIQQ R 6HRAIRD D R (5,6$ WZKFKDQ PHPEUR WH(5,6$ * RGSLY
WHQP INQJ RU

OFRXCQ) DRREQIDARQWR P ONHFRQUEX\WRQY RUKDYZ MKIQWH SUHRHEQ) 1 LYHSDR\ HWY/P BEHFRQUEXARYY LFXAQ) | RAMHHSXBRH/DY 3HYRQZ KIEK HFDHG\WREHD
PHP BHUR WH( 5,6% * URXS GUQ) WK | LYH\ HIUSHIRG

31 HIDAYH3GGIH P HIQ/ Z W UASHRAR DILYHODXHMED SIRMMRQR DERAP HIMOQKKP HOARUD) UHP HOVRKHKDDDD / RID' RXP HQAVZ KIEK SURAEIWRU
SXERWAR SUREVWH R DIRQRUDAXP SIRQR D0 / LHYRQVKFK DAFADAHRXULY | RU, GE-EWEHWR WH3HIRQRZ QQ) WK DAHARUDD RMHUSHIRQ SIRVIGHS KRZ HYHJ
WDATQ DI UH-P HOAKRDWFRQEWRQY D3 HYRIW CELON VR HIPXP EHUWDKHVXSROWHP DQMIGFHR RHRUP RIAVGHAL LHG UDMRAKDATP WWAFK 3HYRQV CELOW \R HIPXP BHUW
DAHVEXVIDAER CRATHHDD SIRKIEMKHHIP® BIDFHR LWDKHN RAKHHIPP BEUDFHR \GHALLF DAFV \KDDRAFRQXYAMD1 HIDRYH3GGEIH

31 HAR SHDAQ , QFRP H P HIQY/ Z WM UASHRAR DD 3URSHWIRUDD SHIRG WH\KP R WHIRTEZ Q) Z MRXGXSTFDIRY D UHQIVDGRKMHUUYHHV UHFHYHGLO
WHRE@Y FRAUHIURP \KFK 3URSHW H FOGQ SUH SOIG UHON DGG UYHXHY DG VHRXUMY G-ERIWH FHBAR \WHH WQAZESTHG LOVDIM CRIRQR WM REDI DRV RUUHQV
POV E DOH SHOH/SOGRUIFRXHG UHDM R WHRZ GHIKLS RSHIDIRQRUP DQMIXFHR \KFK 3URSHW LFOGQ) EXVWRAMIP MMG\R\E] H/ DAHAP HONVDQGWHONH
LQXUDGFH XD SD IRTFRW P DQMIIFH USIUNIGOBASEQ) H SHOAY P DM H SHOAY DOGIHHICDOGE 0P LQMDYHH SHOAY LFOGQ) DOOSSURSUDM
DERFDNRI RUGICOCFFRXQIY) CEYHMNMIQY P DUNAMY) DG RMHUH, SHOMVLGRAHGLQFRQGHANROZ W \XFK 3URSHWY EXWSHALLFDE H FOGQQ) JHHICRHKHIGH SHOMVR
WH3DHARU) 6XEMADY DQGOQ SURSHW P OEDIHP HQVHAY P IOV F \WHIWDAUR L \WHIOPMOCBURSHW P DI HP HQVFHSOG GAUQ) \KAK SHURGOGS IL DQLP SXAG
P DQIHP HOWHHLQWHLP RXQIR R WHJIURW UHYHOA| ROVKAK 3URSHW | RIAVKFK SHIRG 1 HA2 SHIDIY |, FRP HR! D 3HYRQMWKDBLFOGH\KRK 3HYRQV SUR UDIBVKDLH
R 1 H2 SHDAY , FRP HR IW8 FRORIEDAGS |1 LADMY 1 H/2 SHDIY , FRP H\KDQEHDEWMMG\R UP RYHDQ 1P SCRVURP VLI KWIXH UHQABYHIY DOV HON TG
XQEHF $$ 3 DOG0P RMYDIRQR GH HIHGP DUNANHQAQR LFRP HSXUWXOQMAR 6\BIAP HOAR ) LCDCADCS FARQIY 6\BIEDG/QPEHU ) RUSKERH/R GHMP LQQ)

8 CHIPP EHIHGS$ \WH/@ DOHDGG 7RIECS \WH/@ DOH DvDSSIFCE®! Z W UASHRARDQ 3URSHW L WHYRURZ FHUHQMYLQR DGH LQUYHGDHZ W DBWHHZ W UASHRNAK
SURSHW | RUZ KLFK \IFK BMWHHKDV QR HARFFXSLHG KK 3URSHWY DOGKDYCRAY AP DEHIQ . UHVED P HOMR\WWHYRURZ HU | ROWWHSHIRGQRARH FHGM] P RQKVIURP \KH
@DMR HOMIQ) LORVKFK BDH 31 H/2 SHDIMY , FRP H \KDOEHGHP HEWR LGFOGHWWHWIIMG EDHUOWAH @GR EHSOGE. \KFK GAWHHP LOVRSHDMY H SHOHY/SURVRMG



\REHIPAUHGE. WHYRWRZ HUIGAUQ) \XRK SHIRGZ LW UHSHRAMR VXK 3URSHWY 2, P SXMG5 HQV - DYUHDIRIED GHMP LGHGE WHYRWRZ HUIQJIRRGI W SUIRNGHG KRZ HYHU
\KH, P SX\MG5 HQNVKDORQD EHFOBPXOWMGZ W IHSHAWR (RP RHWDRQIRU  3URSHWAYDADRY RHWP H

31 HABLRAHHGY P HIQY/ Z MW UASHPAR DD ( TXAW , WHXOGFHE! D3HYRQ \WHDIJU-IDMIP RXQAR DQFDK DQGWH) L0 DN/ DOHR DORKHUSURSHW UFHYHGE
KK SHYRQLQUASHRAR \XAK ( TXWV , WHXOGFHQHAR LOYHAR HOAEDONQY) | HAY BUD0 HH/ CRFRXQUERM]T HAY XQEHZ UM GVARXQIVDQGFRP P MIRQYDQGRKHUPAEP DY 1HY/
DOGH SHOAYORMID LPUWHGE, \WAK 3HYRQLOFRQGHRAIRQZ W \KAK ( XYW, WXDGFH

31 R &RQARWMG 3 IRSHIV P HIQV/Q( QILEBIS QHIPXP EHHG3URSHW WDV QRAD:  KRD 2 Z HE3URSHWY DG Z KHHWH3 DUHWRMHYRIRZ HUGUA® RU
(QEWR® RZQ/GWAKDN R WH( TXW, QMIAIVR \WHEXEMADY RUS GFRORICDMES || LIDMWDARZ QVRIBDH/AKK 3URSHW

31 RQUHRXUH, QGHEWECHW P HIQY Z W UASHRAR D3HIRY , QAHBAMIHWI RUERIRZ H5P RH RKHADD FROXMKANRQFRP SBUNRQIXOLIQM/Z W MGHRAR
" HYHESP HOABURSHMY LOUASHANR Z KLEK WHFRXUHI RUSD) P HQAYFRQMIPYOED @P LWMGVR\SHALLF DIMHIVR \XAK 3HIRQHIPP EHBGE. D/ LHQVHRXUQ) \KAK , QG-BMIHN
SURVIGHE\KFK FROMPXDOIP MMRQVR\SHALLF DAHVP D LGFOCHPXARP DY H AHBMRQYI RUIUXG P MBSIFDARQR 1 XQ5/ HYILREP HBOQE-P QU YROQEY EDONXSH
LQYROQEY EDNXSE  DQGRM-UMP LOUH A-BIRQAR UHFRXOHOCELON

31 RM P HIQVD5 HYRYLQ) 1 RMRUD6Z [QIAH1 RM

31 RIFHR %RURZ1Q) P HIQVDQRIFHIQWHIRP R ( [ KIEVY6\R EHGHIYHIG\R \WHS JHYBSXUXOOMRGHARD  E HIGHAQ WHYRWRZ HVBITXHWWRUD
ERUIRZLQ) R 5 HYROMQ) / ROQY

31 RIFHR &RMXDARY P HIQVDQRIFHIQWHIRP R ( [ KIEVE: \R EHGHIVHIG\RWHS JHYVSXSCOAMRGHARD  HYIGHIAQ) WHYRURZ HIVUHDHAVRUKH
&RUMXDIRQR D/ ,925 / RIQ

31 RHR &RQMHMRY P H/DQRIFHIQWHIRP R ([KEW \REHGHIYHME\R\WHS JHVSXOXOOMREHANRD  HYIGHIAQ) WHYRIRZ HIVUHTXHAVRUKH
&RQMMRQR D/ RIQIWRP RCH7\ SHVR DCRKHU SH

31 RIFHR 6Z IQIACHYRULRZ 1Q)” P HDQ/DQRIFHIQWHIRP R ( [ KBV} \REHGHIVHIG\RWHS JHYBXUMOQARGHANRD  HYIGHIAQ) WHYRURZ H IV BIXHIWVRU
D6Z .QIAH/ RO

32 EQDWRYY P HIYY LQAYIGDM DIGFRIAHD D WHDIJUWI DMSUCASICEDDFHR DG DOCFFHG DG XQEOGIQMMMRY O RO/ E D06 HP EXWHP HQW
2 EWDIRY/DQGDORKH HIRUR &UHAW ICHONY OQG F DORKHULQE-BAGHY (CELONY REQIDIRYY FRHIQVDIGGANVR \WHYRWRZ HUDQG\WHRMHLY ROQ3 DAY
RZ Q) \R\KHS JHOARUDQ / HIGUR HYHY N.QG QDMUHDQG GHAUSIRY XQEHURUQUASHRR \MLYS JUHP HWRUDD R WHRKHY RID' RAXP HQV LGFOGQ) Z WKRXW
P MIIRY WH) H/DQGLQE-P QUFDNRQREQIDIRY Z KHKHUIAUHFWRULQELHRAEROW RUFRQIMI HOAGXHRUGRAGH FROMPXDORARMRXY OMXLADAMGRUXQITXGDMS DG
Z KHMHURUGRVMGHR-GE D) SURP MRY QRM

32 FFXSDQR 5 DM P HIQY Z W UASHRAR D3URSHW DAIQ WP H WHUDAR H SBWHGDYDSHRAHQMH R D \WHCHABQEEGIVIXOUHI RREJHR \KFK 3URSHW RAFXSLHG
B \WIDOMADADHCRYS [ LADMY/SD LQJ BHADAP DUNANDAY SXYXCOAR E.QAQ) GDH/DARZ KIFK QRP RHBY  GH DXOWDY RARXUHGE DIGLYFRXQ) \R E WHDIJWIDMQHV
WQEEGIVIXOHI RREDHR \MAK 3URSHIV SIRYLGHE KRZ HYHU | RUSXUSRAVR WHLP P HADMY SUHFHAQ) FIXAH D L L KA \MIDQWKDYH HAXMG DBDHI RASCFHLQWKAK
3URSHMY DQG\WHYRWRZ HUR KA \MIDQWVDIHOV

DHIQWHSRAHW/R - SUHBOUQ) WK VEORHI RUSK MFDCRAEXSDR. WHR\XAK VECRH\WKDOEH FRM GHHS RARXSLIHG DG L. GHABHQRE®IVIXOUH I RREBDHRFRXEHGE. \WH3 DUHNRU
Q $11IDMSD 1Q) WHNDAP DINHNDMY SXYXCQAR EQAQ) GDH/DARZ KIFK (RP RHBLY GH DXOVD/ RAPXAUHG DG LY ARQMXQ) 3$ 11LADMS5 HOMS6SDAH P D EHIGFOGG
LOVRK FOBXDRQ SURYIGHG (RP RIHWKDD VIDXOHIFHAR $ | LCDM5 HIMG 6 STFH\KDOEH XVHGLQWWHFDBX@NRQR 2 FRXSODR 5 DMVR WH3URSHWY SURVIGHS | XUIKHD
\R\WHH W/ |1 LCDMS5 HOMG6 SDFHH RHHB/ VIXOUHI FHAQWH D J W DIMZ LW UAVSHRVWR DB URSHY VXK H FHW\KDEH DORADMS SUR DB P RQY HFK 3URSHWY Z [\
UASHRWR Z KIFK$ |1 LADM5 HIM56 SOFHZ DVILFOGGLQWHFDBXOMIRQR \WH2 FRXSOR 5 DMIRUNVKAK 3URSHYWY VR UHEXFAHWHS | LADMS HMG 6 SCFHXVHS LQVKRK FDBXDIRQ

32)$& PHXQ/8 6 ' HSOWHAR WH7UWDXUY V2 1 IFHR ) RIHIQ$ WHNV& RQARODQGDR VXAFHARYF RYHIP HQECH X\KRUIMY

32)$& 5HHZ 3URHW P HDQAKDNHMSIQUAEY. SURFHWHIBEDKHGE $ JHIAR GAMP LGHL D) SRMMOMQ/HIHR D) LOMMAVIO RUDQ DAMIGHR Q)
SRWRQR D&RP P W HARY ROQDMIQHGE! D/ HIGULVDSOW Z MK Z KRP \KHS JHOWDQG DR / HIGHUDHUAMPMG I RP GRQJ BXMQHWXQEHU L \WHUHIXDMRYVR 2)$&
(FOQAQ) D) 6DRMRHE3HIRY RU LU 0 RKHUEMAM H HRXAWHREURURKHIRYHIP HOBCTRNRQRUQMWIGFOGQ) \WHEHSWP BHU ([ HRAWH2 W EHYEBANGY)
3URSHWY DG 3URKIEMGY) 7 UDQIRMRQYZ M 3HIRQY:  KR&RP P W7 KUDMWR &RP P WRUB XSSRW HURIMP

32 || YDDQRHEKHAR EQIDARYY P HIQ/QCELOMNYDQGREQI DARQY/R \WH3DBHOMKHYRURZ HU DD 6XEMADY RUI) RKMHUSHIRQLQUASHRR 3R EDDGRH\KHW

DUDQIHP HON  DVGHLQHGLQWHG( & 2 1| YODGRHEKHS XBV Z KIFK \WH3 DUHIZ RXGEHUTXU-G\R QVFRHLQWH? 0 DEIHP HMK WAXWRQDQGS OMYR ) LGADD

&RBURQDNG5 HXWVR 2 SHDIRY FRAIROR WH3DBOAWVUERWR)RP 4 RORP . RUKHUHDLYDBOQN Z KIFK \WH3 DUHQAY BTTXUHGAR | LOAZ AW WHG HPXUMEY

DQG( [ FKOQIH&RP P WIRD RUDQ * RYHIP HQECS XWRIMNY \KEVMMAG\RHHRU $ VXVHGLOWLYGH LQWRQ \WHMP 26( & 2 11 YDMEFHEKHE XV P HIQAKH' DWFBRKUHLO

0 DEIHP HOV' NAXWRQDGGS (DOMYS$ ERAVR |1 YDIFHEKHVS WDQIHP HOV 6HAXUMEVS A6 HBDH1 R YHG 5H )HE FRAIHGDV &) 5 SV
0%

33 DUHQW KDV\KRHP HIQQ) VEWRW LQWHIQARGARY SOUDIUDSK KHIHR DOG\KDTLFOGHWH 3 DUHORAXFRHARLY DOG SHP WG DRLIQ/

33 DUARLSDQA KDAWHP HIQQJ JLYHOWDAMP LQBHRIRD L

33 DAMRVS FAS XWRP HJ, G-OMLFDARQ 3 URFHW P HIQAKDAAHMEQ PP HULGHOIIFDIRQDQGUAYEY. SURFHWHMEDKHGE, \WHS JHMBXOKCQARWH UL HOV
R 86&ft DG &)5 T WRYHI\ WHIG-QIWW R DOSHP WG HHVR LOMPVIQWHYRIRZ HUDQGO) DAMIGH/R DSRWRQR D&RP P 1\ HONRU
/ ROQDMIQHGE D/ HEU

3304 & P HIQ/AKRH3HQMRQYA-H W XOUDQW &R SRIDIRQDG ) \KFRHWRUDIHR




33HP MG/ IHYV P HIQV DARDQ 3HIRQ D / LHO/MHRXUQ) V] K/ DRFWP HOVDQGRAM-UFKDUH/RUGKMEVIP SRUGE. D * RYHIP HOECS XKRIW H FOGQ)
00 / IHDLP SRHGSXUXOQARDQ R \WHSIRMMR/R ( 5,6$ RUSKUXOQMRDQ ( QMURP HABD ¥V RAKHRDIP VR P DMIDE H) P HKOQFY FOWHY Z DHKRAHP HORU
OERG/I RUTERU P DMIDY \XSSTH/RUGQEY L(RAUBGLOWHR A FRUHR BMQW Z KIFK DHQRADAKHWP HUNXLHG\R EHSOG RUGVKDLIHG XQEHUBHAURY
E / IH/FRQIMIMY R G-BRUWRUSBGEIHVP DCH LOWHRE@Y FRAYHR BXMGHN LQFRIGHARDZ MW RAMRVHRXUHSD P QAR REQI DIRQYXQE-UZ RIHWIFRP SHODIRQ
XGHP SBR P HONQXUDGFHRMP LOUS SSTFEEGY XV F / IH/FRQINY R HP® BIFVIQWH@OMUAHR ] RQQ) BMMANRYY HDAHP HON DG UWKWRUBMMANR/R BFRG
ROWHXVHR UHDCBURSHWY Z KIFK GRGRAP DMIDD GAMPAVURP \WHYDDHR \XFK SURSHIW RULP STUNHXHWHIR LOWHBXMQHVR KK 3HIRQ G WHUIKWR \MIQN
XQEHIBDH/RMEBDH/RAQAMIHIQ) Z MW WHRE@DY FRIGER BAMGNVR WAK3HIRD H / IH/IQIDYRUR \WHS JHOVRAWHEHHIWR \WH/ HIGHY | / IH/IQIDYRUR
WHYRURZ HURUD* XDDQRUM-AXUQ) FEQIDIRQVRZ LY By DEXEMANY \RWHIRWRZ HIRUD* XOUDQRU Z KLFK REQ) DARQY KDYHEHHQ\WKER A (DAG\R WHREQI DIRQV/RZ LQY B\
WHYRWRZ HUDQGWH* XOUDQRLYXQEHMWH/ RIY' RAXP HQVROWLP VADRY CRRLY \R\KHS JHOAVDQG J / LHVIQH IMMIPHDVR \WHS JUHP HOW DMDQG\VHWRWLQ3DWY, R
6RIHB® |

33HIRY P HIQ/OQLQAVIGODFRERDIRY STNGHIKLS @P LMMGACELON FRP S DARADIRY WKWHRUXQGFR SRUDAGRU DY) DIRY RUDJRYHCP HOWRUDQ DIHR RU
SRINIOXEG YIMRQWH IR

330 P HIQ/DAIQ WP HDQHP SE HHSHMRQEHH IVEDD RKMHMDDDO XA¥P SR HBOD Z KIEK VFRYHIGE 71@1,9 R (5,63 ROEMRMRWHP LQP XP
IXQAQ) VBQEG/X@EHBHAIRD R \WH, QMED0S HYHXH& RGHOGGHWH D VP DQEGHS RUFRQUEXMGWR B D) P HP EHUR WH( 5,6 * URXS |RUHP SR HVR D)
PHPEHUR WH( 5,6$ * URSRJ E KD/DAIQ WP HZ MMOQWHSUHFHAQ) |LYH\ HOWEHHDP DQEICHS RUFRQUEXAGWR B\ D) 3HYRQZ KLFK Z DVDAKFK WP HDP HP BHUR \KH
(5,6% * WS IRUP SR HVR I 3HIRQZ KIFK Z DVDANKFK WP HDP HP BHUR \WWH( 5,6$ * URXS

33RW HDXO% DM P HXYYV IQUASHAR 0 SWCHSOCR 0 / RBQRUDR RKHUZ EQIDARQWDAVQRMDGZ KHRGH Z KHKHUDAXBAMGP DM B CFRHBLDINRQ B\
RSWRDORUP DDA SUHED P HOARURWHZ MH - DUDMSHUDQRXP - HDXBOR\KHYOHS DMDYIQH | HAWURP WP HVR\IP HSOVWHS$ SSTHEGIO0 DJILQI RUVDHS DM/ RoQVSQV

\ERSHAHQV

33HHLHG' IMGHIGY PHIY IRUIQ SHIRGOGGEZ MRXWBSIFDINRY D5 HAMFMG 3D P HIVSOGGUQ) \KFK SHIRGRO3UH HIHG6HRXUMEVIWXHGE. \WH3DWHONRU
DEXEMADY 3UHBG' LYIGHBAKDDRMFOGHA YIGHIG/RUGMMEXNRY/SIGRUSD CEG! D \RBO LQ( TXW, QAMMWVSD CEGIWRKREHYR \KFK FDVR ( TXW , QMBI
E WWH3DHONRUDGXEMADY RJF FROAMMNY RUBAKXENY LOWHUHGP SWROR 3UH HIHGEHRXUMEY RKHARDQVAKHEX GG UHE-P SWRQVGRVRQMMANY EDXRRD EXCHIRJ
P [OUBGEP SIRYVIQIXD

33UHHULHG 6HRXUMEY P HIQY Z WM UASHRAR DD 3HYRD ( XV, QAMMIVIQWXAK 3HYRQZ KIFK DUHHMMBGWR SUH HMPHRUSURIMY RYHUDD. REHU( X, QAN
A SHYRQLQUASHAR \RHSD P HWR GYIGHIE/RUGMUB-MROR DAV XSRQMMXEIRQRUERK

33UP H5 DM P HIQAKHWDMR LQMIANGHUDOP DYRXGAHGSXEDF® B\ WH/ HIG-MWHRLRMY DAKHS JHIAD/LWSUP HUDMIURP WP HVRWP H 7 KH3UP H5 DMLY
CRICHHADL® \WHERMWRAHEZ FINDMR LOMAR T HIGE \WH/ HIGHUDANY D/WHS JHOAWRUDQ RMH HGHU

33UGASD IIFH P HIQAKHRIIFHR \WHS JHQMRDMEDV  3XEQF 6 TXOMH &BYHDQG 2 KIR RUKK RKHUR I IFHR \WHS JHAD/WKHS JHOWP D GMICDM
IRP P HVRWP H

33URSHIV P HOQ/DQ SOUAHOR UHDOSURSHWY RZ HSRUBDHS 1QZ KRBIRUQSOWRURSHDMGE WH3DUHOMMHYRIRZ HUDQ 6XEMGDY RUIQ 8 FRORIEDMS
$11LADMR \WH3DHWV

35DAMY $IHR” PHIQ/6 3RI0 RRG IV

35 HIXOW) &KDQIH P HXQ/ Z W UASHAAR DD / HQGHU D FKDQIHH | HRARYH D WLMHS JUHP HW DMIQS SSTIFTEGY ¥ LGFOGQ) Z WRXVIP [VINRQ 5 HIXDNRY
" R WHYRIGR * RAHIRYR \WH) HEHD0 HAHYHE\ VP RAWHDEROMRQRUP INGQ DMK GDMR D0 LOMSUABINRD GLHARMHRIHNXHXMISSOLQ) \RDFDWR EDQW
L[FOQAQ) WK/ HIBHUR RUXQEHUDQ $ SSIFCEGY/ 7. Z KHKHURUGRADYIQ) \WWHIRFHR @7 DQGZ KHAMHURUGRVOIOUHWR FRP SO WHBE W Z RAGEHXQDY | XO B\ D))
* RYHIP HQBCS XWRIMY RUP RHBY  DAKRINY AU HGZ LW WHLQM SUABIRQ RUDEP LQWDIRQWHIR RUFRP SIDGFHE! D / HIGLUZ MDD BINXHWRIGLHAYH U DEQ)
FOBABCDGHTCR

35 HP EXUHP HAR EQIDARY P HIQV\KHIEVROMW XQFROAMWR DCD0G LUHYRACEGIREQI DARQR \WWHYRUIRZ HAR UHP EXVHWHS JHQVRUDQ GIY Q) KRRFGE \WH
$ JHIMKQEUD/ HIWUR &UBEW

35(,7° P HDQ/D3HYRQ XD\ QY | RUNHDR HNDY D UHICHNBMLOYHAR HAKWY XQEHAH, QM D05 HYHQMH&REH

35 HIXIMW/ HQGHWY P HIQY DVR D GDM / HIGHYKDAQ) DABDIW R WHDJJ W DMOP RQAR \WH&RP P LW HON QRKHTSE! ' HIDXOMY / HGHYZ KROK
RFDNBG\RYRM RULL \WH&RP P W HONVKDYHEHHQWP LDMGRUHBAGWR] HR / HIGHYKRMQ) DABDW R WHSUGASDOIP RXQAR \KWHDIJ U DMRAMEDAQ)
/ ROQVDQG/ HWUR &UHGEW ICHONY RMHBE ' H DX / HIEHYZ KR DHQRMNBG\R YRM &RP P LW HOV 5 HYROLQ) / ROQVDQG/ HKUR &UHEW ICHONVKHBE

" HDXOMY / HGW\KDOEHGMH DEHEZ KHYGHMP LAQ) \KHS HIYXOMW/ HIGHY

35 HSRME®I2 | [IFHJ P HIQVZ W UASHRAR\WH3DUHQARUDD 6XEMADYN \WHAKIH H HRAMHR | LFHU WHRKIH RSHIDIY) R LFHU\RHAKIH | LQDQADOR | LIFHJ RU
SUMGHAR \KH3 DHNRVKAK 6XEMADY

35 HIMAMS 3D P HOWP HIY D 00 GYIGHIGRURKHGMWIEXIRY GUHRWRIQEUHFWRQIFFRQMR D ( TXW, QMR \WHIDHARUD) 6XEMADY Q7 RU
KHMD\WURAMBQAQ) H AW AYIGHIGSD CEGIVRBD LQ( TXW , QMIAVR LGHNDCFDXW AR WHKREHYR WDNFDW

E ) UHE-P SR FROMWRY H AOQIH UM HWMIQNQ) | XQGRMP LOUSD P HOASXUKDHRURKHUCFTXMMRQI RUYDOH GUAARIQALAWR D ( TXW, QMR \KH
SOHNRU) 6XEMADY (RZ RUKHIDWURANBNEQ) OOG F D) SD P HWP DCHWR UANH RUR RBEIQWHKWHIGUR D) RAMBQEQ) Z DUWION RSWRQV/RURKHUUIKWAR
CFIDAUHOD (T, QMIMVR \WH3DHARUDQ 6XBMANY QRZ. RUKHIHI\WURAMEBQEQ)

35 HYRMQI / RDQ P HXQVD®ORP DEHE D/ HGHMRWHYRUWRZ HISXUYXOQMR 6 HANRQ D



35 YRVLQJ 1 RM KD/ARHP HIQQ) JIYHOWDAMP LQGHANRD D

36DQRAMRQHG ( QA P HIQV D DQDHA R WHIRHPHMR  E DQRUDY] DARQGUA® RIQAUA® FRMRBGE RJF D3HIRQUMGHOAR LOHFK FDH D
FRQY \WDAV\XEMPAAR D\DCRIRY/SIRIUP [GHIWIHGROWHOWWP DQRIGHSE, \WH2 ) $ & DOSSEDKHEIURP WP HVRWP H DAKFK SIRIUP P D EHOSSTFCEGIR KK
DHA RJIDY] DIRQRUSHIRD

36DQAMROHG3HIRY P HIQVD3HIRQQEP HERQWHOMWR 6S-AD ' HLIQDMG 1 DIRDYRI/BNHG3HIR/P DQEIGHSE \WH2 ) $ & D/SXEDKHGIURP WP H\R
WP H

36HXUHG, QG-EWEQHW P HIQY Z MW UASHRAR D3HIRQDVR 00 JLYHQEM WHDIJ U DMSUGRSDOIP RQMAR 0D Q-BAEHWVR VKAK 3HIRQRAMBEQ) DAKFK
OMOGWDMNHXUGIODQ P OQHUE Q) / HY DIGLOWHFDHR WH3DHNRIMHYRIRZ HJ\KDLGFOGH Z MKRXWBXSTFDNRY \WH3 DM RARHYRURZ HIY
UASHRAYHD SIRUDBKDMHR \WHEHXUG, QG-BMEHVR W8 GFRORICDMGS | LODAY

36HRXUMEYS FW P HIQAKHGEHDAUMEVS PR DVLP HIG-GIURP WP HVWR\NP H \RIHIKHUZ LW DEOLXBA DG UH XAOMNRQY MKHG\WHIKQEU

36RYHQV P HIQY Z KHOXVHGZ W UASHRAR Q. 3HYRD WDAD WHI DUYDOHDQG\WHI UNVDDEGI YODHR IWDAV H FOGQ) ) , GGEWEHNVGHIRP D)
DILIDMR WA 3HYRQ DUHHIFK LQH FHWR WHI DUYDODMROR IWAREDICEMMzY LFOGQ) DOFRQMY HOMIEONY FRP SXWG DAKHIP RQAZ KIFK LQ@IKWR DEDXHI DRV
DOGALURP WIRVH MY DAKFK WP H USIHOMKHIP RQAKDNRXG U DRIED EHH SHRAMG\R BHRP HOQIRXOCDGP DMUGAEAN  E \KFK 3HYRQLVIEGIWRSD LW
G-EWRURKHREDI DERVIQWHR A FRAUHDAKH P DXUH OQG F \KFK 3HYIRQKDYACBABO R QU DRIED \P DR AW RQWEXMGHN DG DOEMHNIQZ KIEK W
SIRSRHAREHHYIDIHG

36 3" PHQV6MIQAG  3RRUVS DY) 6HYIFH/ DAYIMRQR 7KHO P+ UY + L@RRP SDQHY ,(F  DQGIWNKFFHARY

SGWEL HS3WRSHIV PHDQV DQ\ 3URSHUW\ WKDW LV QRW D 'HYHORSPHQW 3URSHUW\

36VIWGS P RXQWV P HDQVWH P RAQADYDMEG\R EHGAIY QB DEHHIADY XQEHD/ HWUR &UHAWURP WP HWRWP H D/AKRK CP RXQAP D EHLGRUDHGRUWGHEG
1URP WP HWR\IP HLQOFFREDRHZ W \WHWLP VR \KRK/ HIWUR & UHAW

3GXEMADY " PHIQY IRUIQ 3HYIRY D) ARERUDIRY SONGHIKLS RURKHUHQMY R Z KUK DABDXDP DNRUMY R \KHVHRXUMEY RURKHURZ GHYKLS LOMIAVKDNQ) B\
WHWMP VWHIR RAQY YR SRZ HAR HPRADP DMUMY R WHERDGR GUHRARYRURKHUSHIRQYSHIRIP LQJ MP LOUI XQRIRQVR \KFK FRERIDIRY SDMGHIKLS RURKHJ
HQMY Z LRI DGR WHRAPXUHIFHR D) FRQMIHA  LVDAKHWP HALHA® RUGAA® RZ GHSRUFRQARDBGE! KK 3HYRQRURGHRUP RIHEXEMADUH/R WK 3HIRQ
RUB\ \IKFK 3HYRQDGRHRUP RIH6XEMADUH/R \VKAK 3HYRQ DG \KDELGFOGH DB HYIRQAHIFFRXQVR Z KIFK DUHFRQRIEDMS Z W WRHR \XAK 3HYRQ SXUXOQAR
*$$3

36Z IQIAH& RP P WY HQW P HIQARHEZ LQIIH/ HIGHVREQI DARQWR P DNH6Z LQIIQH/ ROQVSXMOQARGHRAIRD  LQDQLP RXQMKS R BXWRW AHAQ)
D/AKFK CP RXQIP D EHUBAEGIURP WP HVWR WP HIQTFFREDFHZ LWN\KHWLP VKHIR

36Z IQIAQH/ HGH) P HIYY. H %ON
36ZIQIAQH/ R0 P HIQ/DGOQP DEHE WHEZ LQIQCH! HIGHUWRWHYRIRZ HUSXOMXIQARGHARD D

36Z IQIAHL RM P HIQVWHSURP IMRY RMR \WHYRWRZ HUSD CEGIWR\WHR GHUR WH6Z LQIQCH/ HIGHULQDSUGH SOIEP RXQMTXCORWHIP RQIR WHEZ LQIIH
&RP P W HOADVRILQDD LOHIHADQGRKHE NHGXO® FRP SBIAG \EWBQAD IQWHIRP R ( [ KEVY

37DQILEGIL HV RN P HDQ/ DVR DY ADMR GHAP LCDIRY WHWRANKREHWTHMXW R WH 3 DHADQG IWE XEMA DUHY GHMP LGHE RODFRQRICDMS EDALY SOV
D [FRXP XOWM3G-BUHADIRQDOGLP RW DARQP LOWWHIRTBZ Q) \R\KHH WWH GRAMGLOGHMP LQQ) WRANKREHWHNW R WH3DHADQGIWEXEMADIHY  E \KH
P RXQMR DO Z UM XS LOWHERRN YDOHR D) DAHVARQEIGHSLOO) EDDEFH\KHHAXAY |URP UYDODMRQWHIR RUDD. Z UMM XS LOH FHWVR \KHFRWWR \XAK DAHV
DFTXUHG DQG F DOIP RXQVOBSHLUQ) ROWHDAHVMCHR D) \WAK EDIFHVKHHVRUDMANZ KUK Z RX@S EHFDWL LHG DVIQEQILEBI DAHNVXQEHU $$3 H FOQQ) KK
LQEC) LEGVERRNHGLQ FRQCHRANRQ Z 1V UHDCHWBM CFTXAMMNRQY Z [\ CERYHRUEHBZ. P DAV DICHM P LGHERODARQRICDAGEDLY

370 W/ KD/ARHP HDQQ) JLYHQWDAMP LQ6HANRY
37HP ICDARY' DM P HIQ/6HBWP BHU RUKAK @MIDMR Z KIFK WH7HP [CDIRY' DMP D EHH \WMIGEHE SXXCQAR 6HANRD

37 VPGS JHV P HIQVHIFK R WHER/ HDG$ WDQIHY HIFK R \WH' REXP HQBANROS JHQNV WHB\ QRFDINRQS J HONDQG\WHUUASHRRYH\KFRHARLY DG SHIP WG
DALIQY

37RECS WHB DOH P HIQ/AWHVKP R DOR WHIRTBZ Q) R \WH3 CUHADIGE W6 XEMADUHY RQDARQRIEDAMGEDLY Z MRAWXSIFDIRY GHMP LGHGIQIFFREFH
ZIW* $$ 3 DBSTHERODFARQMMMIAEDAY D FDK DQGFDK HIXYDBON SOV E Z W UASHAMR HIFK 6\BELT) HE3URSHW RZ GHGE \WH3DUHQMKHIRUWRZ HURUDD 6XEMADY
R WHYRURZ HRAMH3DHVL $ 1 HA2 SHIDIY , FRP HDMIEX\EEGIVR \XFK 6\EELA) H53URSHMY | RUKHI WADODXCURUP RAMHAHO® HIG-GP XSGR AYIGHGE L \WH
&CBANT DIRQS DM SOV F WH* $$3

ERRNYOOHR BOBURSHWHY RZ GHS RUBGDHGHWHD B\ WH3 DUHQAMKHYRWRZ HURUD: KR 2 Z (HG6XEMADY DQGWHSUR IDBVKDHR \WH 3 DUHNRMMHYRURZ HJ D/
DESTHER R WH* $$ 3 BRRNYDOHR DORKHUBURSHWAYRZ GHSRUBDHGE D) 6XBMANY WDAWQRD: KR 2 ZGHE6XEMADY  IQHRK FDH CFIXUBHGGUQ) WHWE R
FROHPARYHI MFDODXDNY P ROWHRHQ® HGHS SOV G WH* $$ 3 BERRNYDOHR DD HYHBSP HYBURSHWY LRXAQ) & RQXKRANRQ LQ3URFHY SOV H WH* $$ 3 ERRN
YDOHR 8 QP SURYHS/ DG 0 RWIDIH5 HAHYDE®Y DG RKHISURP IMRY QRMY 7 KH3 DUHQAV SR IDBVKDHR DAMHVKHGE 8 GFRORICDMGS |1 LADM/Z LOFHI(GFOG-GLQ7RED
$ WH/® DOHFDBXOWNRQ/ FRQUMMAZ LW \WH CERYH GARUEHGWHDA HQVRUZ KRD RZ GHSDWVHN ) RUSKLBRAYR GAMP LQQ) 7RECS \WH/@ DOH 1 HA2 SHDY |, GFRP HIURP

$  3URSHWAY/OF-TXUHE GAUQ) WHWE R FRQHRXH | VADODXOWMY P RIVHHQ® HGG % 3URSHWW/AVSRHGR B\ \WH3DBHMW6E XBMGA DUHY/DQG8 GFRORIADMSS |LADM/
GAUQ) WHLP P HADMY SUHHAQ) | MADONXOIMUDG & 3URSHWWAYZ W GHIDYH1 HA2 SHIDIY , GFRP H/AKDOEHH FOXGHGIURP FDXVH E CERYH



S7RWDO ,QGHEPWMBQYEHW/O ,QGHEWHGQHVYV Rl WKH 3DUHQW DQG LWV 6XEVLGLDULHV GHWHUPLQF
37\ SH Z W UHSHPAR DY 5HYRYIQ) / RIQ WHHYARZ KHKHN\XK / ROQLYD/ ,%2 5 / ROQRIVDHS DM/ R

38 FRORICDMGS | [LAIDM P HIQ/ Z MW UASHRAR DD 3HYRQ D) RKMHUBHIRQLOZ KRP \KFK 3HYRQKRIY/ DR, QYRR HVZ KLFK , QYHXR HW CFFRXQAG RUQWH
I LCDQADOWIAP HOVR \XFK 3HYRQRQDQHIXW EDUYR CFFRXQIY DQGZ KRHI LADGRDOAXIVZ R RABHFRORIEDME XA $$ 3 Z LW WHI LADCADOBAKAVR KK
SHYRQRQWHFRQRICDMG | LDGFLOOABA HOVR \IKFK 3HIRQ

38 QHIPXP EHLHGS GMVMG 1 2 ,” P HIQV IRUIQ) SHIRGR GHAMP LODIRD $ GUMVMG 1 /2 SHIDMY , FRP HIURP © KR® 2 Z GHG3URSHWY DG \WHSUR IDBKDHR
$ GMIAGL H/2 SHDIMY , FRP HIURP &ROURTBG3URSHWAY DG 1 RQ & RQURTBG 3 URSHA/ DV DEWVMG I RUDQ QRO UHRXULCY WP VOAUKY) WHUERWY SHIRG SIRIGG
KRZ HYHU2 8 QHIPP EHIGS GAMMGL 2,” \KDDRAEHGWKDD] HR

38 QHIPXP EHLHGS W/ DOH P HIQV Z MRWWASTFDIRD D L WHS GHPPEHIG1 2, H FOAQ 1 HR2 SHDMY , FRP HDRMEXEEGIR' HYHBSP HMBURSHWA/
SURSHM¥YZ W GHIDAYHL H/2 SHIDMY , FRP HY 3URSHWAY CFTXUHG GAUQ) \WWH\E R FRQUPARYHI VADOTXOUMY P RUHFHO® HIAQ) DOG3URSHWAVAVSRIGR GAUQ) \WH
IVAOOTXOUAUP RANHAHO® HIBQ) | RUKHI VFDOTXOUMUP RIAGFHQ® HIGQ) WP HYIRUGYIGGE L \WH&DSMIT) DARQS DM SOV E WH* $$3 ERRNYDOHR D KRM
2 Z HE3URSH WY DOGWHSUR UDB\KDUHR \WH3 CUHQNRWHYRWRZ HU D/CBSSTFCE®! R WH* $$ 3 ERRN YDDHR &RQURTG3URSHWAYDOG 1 R & RQMRTBG 3URSHWAY LOHIK
FDH CFTXUHGGAUQ) WHE R FRQHPARYHI LVADOTXOUAMY P RUAHHO® HIGHG SOV F \WH* $$ 3 ERRNYODHR DID - HYHESP HYBURSHWY [FOAQ) WHERQXKRIRDLQ
3URRHW DOG8 QP SURYHS/ DQG LQHIFK FDH\WDNFRQANMMAM( @ILEBIS QHIPP EHIG3URSHINY ) RUSKERM/R \MYCGHIQWRD [ \R\WHH WWHS GHIPP BHIHGS \W/9 DOH
DMIEXEEGIR'  HYHBSP HYBURSHWAYDOGS QP SIRHG/ DGZRXGH FHG R \WHS QHIPXP EHIHGS WH/@ DOH \KFK H FRWAKDOEHH FOGG \  \RWWHH WOAKH
8 CHIPP BHIGS$ \WH/@ DOHDMIEXIEBI\RS QP SRVHG/ DGZRX@GH AHG R WH

8 HPPEHIE$ WHBDOH VXFK H[FHVV VKDOO EH H[FOXGHG DQ GV VHAMRX W KOHV M[WHEQWY MECHH 8V R LIRXQP E R Q W® R O
BQHQFXPEWMIEVBXH VXFK H[FHVV VKDOO EH H[FOXGHG

38 QHPXP EHHG12,” PHIYY IRUDQ SHIRGR GHAP LCDIRD 1 HA2 SHDAY , FRP HIURP ©  KRD 2 Z GH33URSHWHYDGWHSIR IDB\KDHR 1 H/2 SHDMY , FRP H
IRP &RQURT{G3URSHWYDOG 1 RQ & RQURTB(E 3 URSHMAY Z KUFK KDYHEHHQRZ GHG | RUKHHQIMHSUAYLRXV| VFDOTXDUMIDY DEWMAMG I RUDD. QRO UHAXULGY WP VAU \WH
BRI SHIRG SUIRNGHS KRZ HYHU28 GHIPP EHBG1 2,” \KDDCRAEHBGWWDD] HR

38 QXQGHG/ LDELMAWY P HIQY/ Z W UASHRAR Q. 3@QDAIQ WP H WHLP RXQMVL D) B ZKIFK D WHYDDHR DOEHH IMITE O/ XQEHAKK 300 GHMP LGHERY
DSTQWP LDARQEDLYXMQ) WHDAKP SIRQ/SHAUEHGE. \WH3% & IRUSKERHVR 6HAMRD R (5,6$ H AHHBY/ E WHIDUP DWHAYDOHR DOBOQDXHNOIRLEGIR
KK CCHOWVXQEU7 V8,9 R (5,6$ H FOAQ) D) DFRXHE EXXGEOG ARQUBMRY  DICHMP [GHED/R WHWHDP RIASFHQWYDODNRQ M| RIVKAK 300 EXRID \RWH
H WARDAKAK H FHWUSUAHVD SRMMMICICE O R DP HP BHUR WH( 5,6$ * URXS\RWH3%F & RUDQ RMHUBHIRQXQEU7L\®,9 R ( 5,6$

38 QP SLRYH3/ DQG P HDQ/@QGZ W UASHRAR Z KIFK QR GHYHESP HQVRKHAKDQLP SURYHP HOMKDADUHCRAP DAMUDCDOG DHWP SRUDY QMM KDVRFFXUWHGDG
IRUZ KIFK (R GHYHBSP HOWSOIQRHGIOWH P ROMVIRGBZ LQ) \WHEMR GHMP LDIRQ

38 QHAXUHG, QGHEWECHW P HIQV, QE-BWEHWZ KLFK LV QRMGHXUHG, GE-BMEHNV

38 QHRXUHG, QMHWA( [ SHOWH P HIQV IRUDQ. SHIRGR GHAMIP LADIRY , QA [ SHOHI RUVKAK SHURG DAMEXEEGIVR S QHRXUHG, GG-EWEHNVR \WH3DHNIGGIW
6XRMADUHY

3:KROO\ 2Z(RBGHUBBWHNDQV DQ (OLJLEOH 8QHQFXPEHUHG 3URSHUW\ ZKLFK LW RD2QMNGZRH G HXENGCH

3 KR 2 ZGHE6XEMAD) " PHIQVOD 6XEMADY R D3HIRQIQUASHAWR Z KLIFK DR WHHDAW VHRXUMIRURKHURZ GHYKLS LOMIV REHAXDD LOWHFDHR D
FRSRUDIRY GUHRRTXON LQ) KDWY CUHDAKHWP HAUA® RUGAWA® RZ GHSRUFRQIRBGE. \KAK 3HIRQRURGHRUP RHRKMHUGXEMADUH/R KK SHYRQRUB! \KAK
3HYRQDGRHRUP RIHRKHUGXEMADUH/R \KAK 3HIRQ

BHUMRD  * HOHDOS5HHHHART P H/

8 QDWRNHZ NHIQAFDAG DOCAFRXQIY) WPV UDIRYDQGP HDKUHP HONM\KDIEH QM SUHAMG RUGHMP LGHSLQDAFRREIFHZ LK* $$3 SIRIGGWDML DAIQ WP H
D0 ADQHLO* $$ 3 Z R0 HAMWHFRP SBRQR [0 [ LGDGADOUDNR RUBTXLUAP HYWHVRW QDD / RIY' RAXP HWDQG HWHAWHYRURZ HURWHS HIXOMWW/ HIGHY\KDD
R UHDXHXVAHS JHOMAH/ HIGHY DOGWHYRURZ HAKDEIGH RIDMLOJ RRG | DM VR CP HIGVKAK UDR RUBTXUHP HAR SUAHYHWH R LDOLQMIARHIR LO@IKWR \XFK
FKOQHIO* $$3 \KEMRAMRWWHISSURYDIR \WHS5 HIXMM/ HIGHY  SIRNGHE I XURHADAXQIDR P HIGG L \WAK UDIR RUUHTXLLP HOAKDTFRQIHR EHFRP SXMGLQ
DFFAREDCAHZ W $ $ 3 SURMR\XAK FKOQUHWHHQDQG L \KH

SOUHQNKDTBURYLGHR \WHS JHNDQGWH/ HIGHYI LCDGRLCOWBAP HONVDQG RM-UGRRP HOVUTXUHG XQEHWLYS JUH-P HONRUDYUDREIED UATXHVAG KHIKQGHUMAMEY |RW D
UHFROALODIRQ EHE HHOFDBXMMRVR \XFK UDAR RUUHTXULHP HOAP DEHEH RMDGOWLILYLQ) HIHRARNKAK FKOQIHIO* $$3 5 HHIHFHVIQWLYS JUHP HOWR 3 6HRRYY

3 WFBY 3 ( [ KIEW DG 6RKHEEV DUHVRVHRNRYY/ DIMFGY H KIEWDQG\AHEX GV KHIHQ DG KHMR XQDWRNHZ IVHIQAFDAG 5 HHHFHVIQWYS JUHP HOARDQ
GRPP HIMOQUNKP HINRUDIUHP HQVD \KDTLFOGHDTH KLELW \VFKHEXGV DG RKHUDMFKP HOMMHIR E \KDTLGFOGH DIERR® HW LQWIKP HOVRUDI UHH-P HOVIMKHGRU
H HFOWWGLQUSORP HUWHIR \RWHH \WMYVBHP WGKHIE DG F \KDQP HIQVKAK GREXP HQMOQWKP HONRUD) UHHP HOARUU-STR-P HONRUSUHGHAHWRUWHIAR D/CP HIG-G
\XSSBP HOMG UMBIMGRURKHZ MHP RAIHGDVR WHAMR \KVS$ JUHP HOADQG URP \IP HVRMP HWHDWWMARWHH WONRMBURAELMGKHSE. DOGLOH I HAADAID JLYHD
WP H : KHYHIIURP \WHFRQM VAMZBSHOLY DESURSUDM HIRK AP \WIAMG LO HAKHWH Q) XOURUSOUID KDTLFOGHWH QI XOUDGE SOXUDD DG SURRXQVMBMGLOWKH

P DAXQCH 1HP LQGHRUGHAMII HIGHMKDTLGFOGHWHP DAXOCH \WHI HP LQCHDQGWHQHAM 8 GBWH STEMD VAVR W R WHFRQADY  DUH HMFHWRE 6)XBMADY” P HIQV/D
6XEMADY R \WH3DHOARUDGXEMADY R \WAK 6XEMADY DUHHMFHWR O3S 1 LADM P HIQVDUH HIHFHVR DQ$ | LCDMR \WH3DUHQAIQG DUH HIHFHR DQ° 8 FRORICDMG
$1ILODM P HIQ/DUH HIHIFHWR D8 (FRORIEDAGS || LADMR WH3DUHOA7 VBV DG FEBWRVR $ WFBY 6HRANRQY \KEVHRNRQY DG FIVAVIQWS JUHHP HADWHI RU
FROMQHIAHRD DOGCHWHUTP IWRULP SO\ WHSIRYMRQVR WVS JUH-P HAB QBWRKHEZ VHLQAFDAG DO HHFHARMP HOWHUH HHFHAR & GYHDGE 2 KIRWP H

6HURD ) LCDQADCS WMEXWVR 1RQ: KR 2 Z QHE6XEMADUH/

© KHQGHAMP LQQ) WH3 DAV RAKHYRURZ HIVFRP SIDGFHZ WD | LQOCADCFRYHIQWFRQEIGHGLON) R WH/ RID' REXP HQV RQD WH3DUHOAVRUKH
YRURZ HV UAS-RYHD SUR UDIDVKDUHR WHI LDCADCDMIEXM/R DEXEMADY WDMWGRD: KRD 2 Z HGEXEMANY  RKHMDQWHYRIRZ HJ \KDUEHLFOG-G



$57,&/ (,, &5(' ,7)$&,/,7<
6HVR) 5 HYRVQ / RO

D * HOHID 6XEMPARWHWIP VDG FROBUMRVKHIR  GAUQ) \WHSHIRG URP \KH( |1HRMH' DMWR EX\W] FOGQ) \WH7HP LCDARY' DM HIFK / HIGHMAYHIDID
DG QRARLQ® DIUHAR P DNH5 HYROLQ) / RIQARWHYRIRZ HLQDQDIJ W DMSUCASITIP RQADAIQ RHWP HRAMBEQ) XS EXWRM FHHAQ) WHIDP RQAR KK
| HIGHIV&RP P LY NG XEMPAR\KHWWP VOQG FROGMR/R KLV JUHP HWGAUK) WHSHIRGI URP \KH( [ HRYH' DMVREXW] FOQQ) \WH7HP LCDIRY' DM \WHIRWRZ HJ
PD ERUZ WSD DOGUERIRZ 5HYROLQ) / ROQVKHIKQEU

E 5 HIXHAN) 5 HYRWQY / R/ 7 KHYRWRZ HAKDEILYHWRHS JHAGRIFHSXWXOQAR D1 RIFHR YRURZ Q) ROMBEKRQE QRIFHR HIFK ERURZ LY R
5 HYROLQ) / ROV ( DFK 1 RIFHR %RURZ 1Q) \KDQEHGHIYHIHG\R \WHS JHONEH RUA DP L LQWHFDHR /%25 / R ROWH@MKHHIGMGQIN D VSURNMRWH
SIRRHG@MR \KFK ERURZ Q) OGG LU IQWHFDHR %DHS DM/ RDQY ROWHEMRHIGMHW D SURMRWHSIRSRFGA@MR WK ERIRZ I $Q \WAK\MBEKRQE
CRIAH\KDTFOGH DOLQ RUP DARQWR BH\GHAL LHGLODZ UMD

1 RIFHR %RURZ Q) DOG\VKDTEHSURP SO FARQLP HELQZ UMY By \WHYRWRZ HUSXUXOQAR D1 RIFHR %RURZ Q) VHIMRWHS JHWR, WBFRS, RQWHVCP HAD R \KHJILYIQ)
R \KFK \MBEKRQF QRIFH 7 KHS JHZ LODADQP VB \MDFRS: \WHLQ RIP DARQFRQEECHGIQVKAK 1 RIFHR YRUIRZ LQI \RHIFK / HIGHUSURP S® XSRQUAFHSAR \WHS$ JHIM CFK
1 RIFHR %RURZ Q) RAMPEKRQF QRIFHR HIFK ERURZ Q) \KDTEH LUHYRFCEGIRGFHILYHQ DOG ELQEQ) RQWHYRURZ HJ

F " MU HOVR 5 HYRNQ) / RID3WRAHDY 1 ROMMOD ~ SP RQWHEM\SHAL LHGLQWH1 RIFHR %RURZ Q) HIFK/ HIGHUZ L@P DNHDYDDEGH RU
WHOFFRXQMR LWEBSSTFCEGY HBQ) 2 |1 LFHWR\WHS JHOADAKH3UWGASICR |1 LIFH LQLP P HADMD DYDOE® XQB/ WHSURFHHO/R \WH5 HYROLQ) / ROQ\REHP DEHE! \KFK
/ HEEU: DWUASHAVWRS HYROLQ) / RDQAREHP DEHDWMMH( 1THAWH' DM XQBWWHS JHWKDOKDYHEHQQRIVLHGE D / HGUSUR AR WH\SHAILHGADMR ERWRZ LY
WDWKAK / HIGHUGRY QRAQMGR P DNHDYDLOEGIVR\KHS JHOAKHS HYRYIQ) / ROQWREHP DEHE \KFK/ HIBHURQVKAK CDM \KHS JHWP D DAKP HWDWKAK / HIGHZ LD
P DNHWHSURHHB/R VKA 5 HYROLQ) / ROQDYDMEGIVRWHS JHIWRQWHCDMR \WHUANXHWMG ERUIRZ LQ) DAHVRIN LOWH1 RIFHR %RURZ 1) DG\WHS JHOWP D EXVNKDID
QRFHREQIDMEW  LQUHIDIRHXSRQVKAK DXXP SWRQ P DNHDYDDEGIVR WHYRURZ HAKHLP RXQAR XK 5 HYROLQ) / ROIQWEHSIRVIGHGE, \KFK/ HIGH 6 XEMPAR
DI CANRQR \WH CBSTFLEG FROBMWRONHWRIW LQS WFBI9 | RUVKIK ERURZ 1Q) \WHS JHIZ LEOP DNHWHSUIRFHHO/R \WAK ERURZ 1Q) DYDLOEGIVR \WHYRURZ HUCR MAMDD

SP  RQWHEMOQE DAWHOAFRXQASHAILHG B, \WHYRWRZ HIQVWKAK 1 RIVHR YRURZ LQ)

G 5HED P HWR / RODV2 XBOEQ) XQOH [ WY &UHAVE JUHHP HOA7 KHYRURZ HUDQGWH/ HIGHYDIBHWDNRQ\WWH( |1 HAYH' DMDD ROQY DVGHIGHGLO
WH( [ DAY & UHAVE JUHP HOVRAMBEQ) XQEHH( [ M) &UHAVS JUHHP HUWKDIEHUHSOG Z M WHSUIRFHHB/R \WHLQUWD RIQAREHP DGHE! \WH/ HIGHY KHIQEU

BHUWRY  6ZLQIACH/ ROQV

D 6ZIQIACH/ RX)/ 6 XEMPARWHWMP \VDOG FROBUR/KHIR  GAUQ) WHSHIRGIURP \KH( [1HRAMYH' DMR EXW] FOQQ) \WH7HP LCDIRY' DM \WWH6Z LQIACH
| HIGUDBHAR P DNH6Z LQIQCH/ ROQR\WHYRWIRZ HULQ DQDIJ W DMSUCASDOIP RQADAID. RGHWP HRAMBQAQ) XS\R BWRM AHAQ) \WHIP RQM \WH6Z LQIAH
&RP P [\ HQW, | DABQY \NP H\WHDIJ U DIMSUGALSDOIP RXQAR \KH6Z LQIOGH/ RDQVRXNBREQ) DAKFK WP HH FHHBAKHEZ LQIACHERP P WY HQAQH I HFAWDAXKEK WP H \RH
YRURZ HAKDTLP P HADMD SO \WHS JHQWRUWHDFFRXQIAR WHEZ LQIACH/ HIGHMHIP RXQAR \XAK H FHW/ 6 XEMAAR\WHWLP VOQG ARQGUMRQ/R \MLYS$ JUHP HAKH
YRURZ P D ERUIRZ WD DOGUHERIRZ 67 LQIACH! ROQVKHIKQEHU

E SURRHXUHI RIRURZ 1Y) 6Z LQIACH/ ROQV 7 KHYRURZ HAKDEILYHWHS JHONDQGWH6 Z LQIACH/ HOGHUQRIFHSXUWXDQAWR D1 RIFHR 6Z LQIACHYRURZ LQ)
RUOWBBKRQF QRIFHR HIFK ERIRZ L R D6Z LQIACH/ RIQ ( IFK 1 RIFHR 6Z LQIACHYRIRZ |Q) \KDOEHCHIVHIG\RWHE Z LQIACH/ HB-UGR@MMDD ~ SP ROWH
SIRSRHEA@MR XK ERURZ QI $Q KK QRIFHILYHQWBSKRQFDD \KDOLGFOGH DAL RIP DMRQVR EH\SHAL LHGLQDZ UMK RIVHR 62 LQIACHYRURZ LQ) DG \KDOEH
SIRP S FRQLLP HELQZ UMY B\ WHYRIRZ HUSXUXOQAR D1 RIFHR 62 LQIACHYRURZ Q) VHOARWHGZ LQIACH/ HIBHUE WBFRS, ROWHVIP HA) R WHJILYIQ) R KK
MBEKRQF QRIFH 2 QWHEDMR WHUDHAMG6Z LQIACH

/ ROQ DG \V}BERAR\DI DRMRQR  \WH CESTAEG FRAWRQY\HAVRIK LO$ WFBI9 | RAVK ERIRZ 1Q) \WH6Z LQIAH/ HIGHUZ L@P DNHWHSURFHHG/R XK 6Z LlQICH/ RO
DYDOEGIWR\WHIYRUWRZ HILQ' RO/ LQLP P HADMY DOMEM I XQBY DAKHICFFRXQASHALLHGE WHYRUWRZ HIQWH1 RIFHR 67 LQICHYRWRZ Q) CRAMMMDD SP RQ
KK DM

F _QMRNGZ LQIAH/ RBQV\NKDQEHDULQMIAXNDAD SHUDQXP  IDMHNXBOR\KHYDHS DMSXVWHS$ SSTFCEGI0 DILQIR/DHS DM/ R/, QMHNED DEBGIRQ
6Z 1QI@H/ ROQVIVNRBD | RIMHOFFRXQMR \WH6Z LQICH/ HAHJ$ @OFRXHG DG XQBAGIOMINNRQ6Z LQIMCH/ ROQV\KDOEH SD CEGIRQ\WWHAM/ DQG LQWWHP DQUHUSIRYIGHG
IQ6HANRY  Z W URSHRAAR LOMIRWARQYDVHS DM/ RDQY H A-BWDV\WH6Z LQIACH/ HIGHUDQGWHYRUWRZ HP D RKHZ NMHDIWHLIQZ UMY LOFRGHANRQZ LW D SDUNAX@U
6Z 1Q@H/ R

G BZIQIAH/ RIS P RXQN (\W ( CFK6Z LQIACH/ ROQ\KDQEHIQWHP LGP XP [P RXQAR DQGLQAIUDCP XGISBVR RUKFK RKHU
PLQPXP [P RQVDIUHG\RE WH6Z LQIACH/ HG-UDQGWHYRIRZ HJ$ Q YROQEY SUHBD P HOAR D6Z LQIACH/ ROQP XWEHLQLQMUDCP XAISBVR RUWH

DJJU-I DMSUCASIIP RQAR DERAMEZEQ) 6Z LQIAH/ R/ RVKFK RKHUP LQP XP TP RXQNVXSRQZ KIFK WH6Z LQIIH/ HIGHUDIGWHYRWRZ HUP D DWH DQGLQ
FROQHARQZ W DD \KFK SUHED, P HOMKHYRURZ HUP XWABLYHWHE Z LQIOQH/ HIGHUSURUZ UMK CRIFHWHIR (R MMAKD DP ROWHGMR \XFAK SUSD P HA7 KH
6Z LQIQCH/ ROQ/\KDD LQOEAWRQWMLYS JUHP HOVEHIMGHIRGE \WH6Z LQIACH RM

H 5 HED P HOANDOG3DMASDIRD/R 6Z LQIACH! R 7 KHYRWRZ HUDIUHAR BED. HIFK 6Z LQIACH! RIDZ MMOQRHGMQHAN D R G-P DOGWHHRUB \WH
6Z 1QIQH/ HIGUDGGIOD) HHAZ MO %9MCHA D VDAMAMHEMKK 6Z LQIOH/ RIQZ DVP DCH 1 RE MAKEEQ) \WHI RIIRQ) \WHYRURZ HAKDOUED, WHHQMH
RAMBEQ) SUCASOIIP RXQAR  DQG DOIFFUXHG EXVKCEOGLQMPMNRY \WH6Z LQIQCH! ROQVRQWH7HP LADNRY' DM RUKAK HOMDHUEDMDWHBZ LQIOQH/ HIG-UDG\RH
YRURZ P D DJWHIQZ UMY Q@K R G-P DQAQ) WD PHIAR D) RANMBEQ) 67 LQIACH ROQIURP. WHYRURZ HUDQGLL \WHYARURZ HUKDYGRADDHIG. \XEP LWKG D\ HD
1 RIFHR %RURZ Q) | ROMHSXSRHR UED LQ) \KFK 6Z LQIAH/ RIQ \WH6Z LQIACH/ HIGUP D RQEHKOD R WHYRWRZ HJ Z KIFK KHIE\ LUHYRFCE® QUHRMKHEZ LQIOCH
| HOGHMR CRNRQLWEHKDD | RAVKAK SXERH  UTXHWDERIRZ LI R 9DVH5 DM/ RIQVIURP \KH/ HIGHWLQDQDP RXQMNATXOOR WH SUGR.SDCEDIXFHR \WKAK 6Z LQIAQH/ RO
7KHLP RQMP MIMRVR 6HAMRD D \KDRAIESD \R Q) ERURZ LQJ R %DHS DM/ ROQVP DEHSXUYXOQARWLVAKEVHRIRY 7 KHEZ LQIAQH/ HIBHMKDILYHQRIFHWR \KH
$JHOR DD KK ERIRZ LQJ R %DHS5 DM/ ROQ/QRAIDAKDD RRORQWHSIRSRHGAMR KK ERUIRZ 1) DOGWHS JHUWKDDILYHSURP SWRIFHR \XAK ERURZ L \R
WH/ HEHY 1IROMMDQ  SP RQWWFK GDM HIFK/ HIGHUZ LOP DNHDYCLOEGIVR \KHS JHOADAKH3UWGASDCR | LFHI RAKHIFFRXQR 6Z LQIACH/ HYGHUIQLP P HADAMD
DYDAOEGH XQB/ WHSURFHHB/R WHYDHS DA/ ROQWREHP DEHE! \KAK/ HIGHUDGG \RWKHH MR \KAK 9DVH5 DM/ RIQ \WAK/ HIGHV SDMASDIRQLOWHGZ LQIACH/ RIQ\R
WBDGWOREHGHP HE\REHIXQE-GE, \WHYDHS DM/ ROQ 7 KHS JHONKDDED \WHSURFHHB/R \KFK %DH5 DM/ RIQARWH6Z LQIQCH/ HIGHJ Z KIEK \KDEBSO \WKFK




SRFHBARWED KK 6Z LQIACH/ ROQ $ VWKHWP HHIFK 6Z LQYACH/ RDDLYP BGH HIFK/ HGHMKDTDARP DIFDD  DOGZ WRWDQ | XUHICRIFHRUDANRQ EHGHP HG\RKDYH
SXUKDHGIURP WH6Z LQIOCH/ HIGHU Z WRXAWIHRRXWHRUZ DWW BRXQAYIGHG LQMHWADQE SOMASDNRQWR \WHH \WNR \XAK/ HIGHIV&RP P WY HBHIAHQBIHLO

KK 6Z LQIACH ROD , | \WH/ HOGHYDHSURKLEMG I URP P NG / ROQVUHNXULHGAR BHP DEHXQEHMVAKEVHRIRDI RUDD BDIRQ LGFOGQ) Z WRANIP MIANRY \WHRAPUHIHR
D) ' HDOR YHYR ' HDOEHAIBGIQ6HWRD | RU J  XSROGRIFHIURP \KHS JHONRUKH6Z LQIAQH/ HOGHU HIFK/ HOBHMHYHIDD DIWHARSD RWKHS JHW
I RARHOFFRXQMR WH6Z LQIACH/ HIBHULQUASHANR \XFK SOMASDIRQWHLP RXQAR KK/ HIGHIV&RP P W HYBHIAHQIDHR HIFK RANBQAQ) 6Z LQIACH/ RIQ , 1 KK

P RQAVCRAQ! CAWP DCHDYD.OEGWR\WHS JHB DY / HIGHUWH6EZ LQIACH/ HIGHMKDTEHHQMBGAR UHFRYHKAK TP RQNRQGHP DG URP KK/ HIGHU\RIHAHLZ WK
DFROHGLQMBWARHIFRQI RUHIFK A [URP \WHEDMR GHP DQG\WHIR DARH) HEHIDD) XQBY5 DM |, | VKAK /. HIGHUGRAVQRABD! \IKFK CP RXQIVRIWZ 1\ XSRQGHP DQG\KHIH RUB\
WHS JHONRMHEZ LQIACH/ HIGHU DG XQMDKAK WP HDVAKAK / HOBHUP DNAVWHUATXUAG ST P HIMKH6Z LQIQGH/ HOGHMKDTEHGHP HE\R FROMH\R KDYHRXAMBDAQ

6Z LQIQCH/ ROQV/LQWHIP RXQAR \XFK XQB0.G SOMASDIRRED DRY | RUDTEXSRH/R WH/ RID' RAXP HOV RKHAKDQWRHSURYMERQY/ UML) WHRKHY HIGHYAR
SXUKDHD SDMASDIRQWHHO ) XUHJ\KAK /- HIGHMKDREHGHHP H3VR KDYHDAIQHS0Q  DQGOMSD P HQVP DEHR  SUCASIODOGLQMMNMRQLW/ RDQV DOG00  RKHJ

P RQNVOHWR IWKHIXQEU\R\WWHEZ LQIACH! HIGHMRIXQG6Z LQIACH! ROQVIQWWHLP RXQAR WHSOMASDIROLO6Z LQIACH! ROQAKDAKK / HIG-UI DBGAR SXUKDH
SXUXOQVR KLY 6 HRNRQXQIDAK CP RXQMDY EHHYSXURKDHG D/DUAKOR KK DALIQP HUWRURKHEZ M $ / HIBHIVREQIDIRQWR P DNHSD! P HQVIQUASHWR D
SOMASDIRQLOD6Z LQIACH/ RIQ\KDTEHEVROWM DG XFROBWR DG \KDIRAEH D HAKMGE, DY FLURXP WIGFHZ KDARAYHU LFOGQ). Z WKRAWIP \MBARD L DO FOIP R
\HRI FRQMFDIP  UHFRXSP HOAGH HOHRURKHUUWKVZ KIFK \MAK / HBHURUDD RMHUBHYIRQP D KDYHRUFDIP DI OLQWAKHS JHMKHGEZ LQIAGH/ HIGHURUDD RKHUBHIRD
ZKDARHYHU LU \RHRAPXUHPHRUFRQIMOIRQR D' HIXORY YHIR ' HDXOVIGFOAQ) Z WRXVIP MIANRY 0 R WH' HDXOVR YHWR ' HDOEHAIEHGLO

BHUMRY | RU  J RUOWHWPICDARQR DY / HIGHIVS HYROLQ) &RP P W HQW LLL \KHH IMMIH RUDEBIHGH IMMIH R DQHYHONRUFRQAMRQZ KIFK KDVKDGRU
FRX@GKDYHDO DMIDCS GYHYH( [THAW LY DQ EUWHFKR D0 / RIQ' ROXP HYR WHS JHOADD / HOBHURWHYRURZ HURU Y D RKHUFLURXP WIIGFH KDSSHAQ) RUHYHOV

Z KDARHYHU Z KHKHURUGRMP LOUR Q. R WHIRWHIRQ)

6HWRQ / HMWVR &UHIW

D / HAHYR &UBHEWE XEMPARWHWMP VDG FROAUMRVR WLY$ JUH-P HOMAHS JHOARQEHKDD R \WH/ HIEHY DI BHHAR IKHI RARHIFFRXQMR WHYRIRZ HJ
GAUQ WHSHIRGIURP DGLGFOQQ) WH( I HAYH' DMWR BEXW FOQQ) WHADM @ VSURMRWWH7HP LCDIRY' DMRGHRUP RIHGINAYR FUAWHIK D3/ HKLUR &UHAW
XS\RDP [J P XP DIJUWIDME\BAGS P RQADAID RHWP HRAMBOAQ CRARH FHG\WH/ & &RP P W HY$ P RXQW

E 7HP VR / HIYR &UHEWS WHWP HR LWAKOGRH WHLP RQMRP \MP VDQGFRIBMRYV/R HIFK/ HIWUR &UHEWDOGR DO G WRUDFRHBRHY/
WHIHKQEHU \KDOEH VKEMRAMR DSSURYDCE, \WHS JHWDQG\WHYRURZ HJ 1 RELMMEDAQ) WHIRHRQ) LOQQRHHAP D WHH SUDIRQEDMR DO / HKUR &UHEW] WG
EH RGWHHMUR L WHEMRGH\ HUIRP IWAMR MKXOFHRU L WH7HP LODNRY' DM SURVIGHS KRZ HYHU D/ HIWUR &UHAWP D FRQBIQDSIRYIMRQSIRIAQY [ RAKH
DARP DIF H \WMRQR WHH SUDIRQEMLQWHIEHFHR DCRIFHR QRQ UHIHZ DO URP WHS JHWEXWQCR HYHOAKDTDD KK SIRVIMRQSHP VHRHH \WMRQR WH
H SUDARQE@MR \XAK/ HIKUR &UHAVWEH ROG\WH7HP LCDIRY' DM

F 5 HIXHVI RUMKXOFHR / HWYR & BHEWT KHYRURZ HANKDDILYHWHS JHWZ UMD CQRIFH RUMBBKRQF CRIFHSURP S FROILLP H31QZ UMG)  DABDIV
YOMCHN D VSURMWHUTXHAGAEMR MKXOFHR D/ HRUR & UHEWWKAK QRIFHVR GARIEHLQUDRIEGIGABOKHSURSRHGWLIP VR \KAK/ HIRUR & UHEWIIGE\WH DM
R WHWIQORNRQ/ RUREDI DIRQYSURSRHG\R EHKSSRWGE. \WAK/ HIRUR &UHEWDGELOOD . HYHQWKDDANVRI Z WK UASHRARVKAK / HIKUR &UHEWKHSIRSRG L 6\BMG
$ P RXQV LL \WHEHHIADY OG5 UL \WHH SUDARQE@M 7 KHYRUWRZ HAKDTGDOR H HHAMDQGGHIYHAKAK PXAMRP 0 GIWUR FUEWISSTEDNRQI RUP VDVUTXHIAGI URP WP H
VRUP HE\ \WHS JHABURYLG-GWHYRIRZ HUKDYILYHO\WHCRIFHSUAAUEHGE. \WHI LLXWYHIMIFHR WLV AXEVHRINRQ DOG \KEMPAR WHRKHLP VOQG FROGURQ/R \KLY
$ JUHP HOMGFOGQ) \WH\DIW CRMRQR D) CESTFIEGIFRIAMRY SUHAHGHANHVRIN LOS WIFBIO  WHS J HNKDTLWKHWHUDXAAMG/ HIWUR & UHEWRQWH UG ADMR
IMMOGFHI RARHEHH VR \WHIBXOMGEHHLIADY 8 SROWHZ UMK UANXHINR \WHYRURZ HU \KHS JHONKDOGHDYH AR WHYRIRZ HUDFRS. R HIFK DMKHG/ HIRUR & UHGEW
Z MMODUDRIEGMP HOWMH@DMR MM OFHWHIR 7RWHH WD WP R D/ HWUR &UHEW RPXP HIWLGFRQIMMZ LW D\MP R Q) / R RAP® HMWKHWP R
WK/ RID' RPXP HNKDTFRQURO

G 5 HP EXWHP HO/? EQIDARDY 8 SRQUAFHSE \WHS JHWURP \WHEHHIADY R D/ HWUR &UEWR D) GHP DG RUSD P HOAKQEHNKAK / HIRUR & UHEWAKH
$ JHQVKDTBURP S® QR WHYRIRZ FUR WHIDP RQAREHSOGE. \WHS JHMD/DUAKOR \XFK G-P D5 DUGWHEMRQZ KIFK SD P HOMAREHP DGHE! \WHS JHQAR\KAK
EHHLADY IQUASHAWR \XFK GP DG SURVIGHG KRZ HYHU \WHS JHOAVI DOUHWR JLYH RUGHD LQJIIMGQY \KFK QRIFHVKDEXRABVAKDLI HWHORWRZ HIQD) UASHRWURP \KH
DSSIFCEGI5 HP EXWHP HOAR EQIDIRY 7 KHYRWRZ HKHIE XQFROBUREDD DOGLUHYRTE® DIWHARSD DG UHP EXHWHS JHVRAKHIDP RXQWR HIFK G-P DQGIRU
SD P HQAXQEHAKAK/ HIRUR & UHEVWRQRUSUR MR \WHAEDMRQZ KLFK SD P HOMWAREHP DEHE\ WHS JHQARWHEHH LADY \WHIKQE-U Z MRVBUAHIR HAVGHP DG SURKMIRU
RKXHUIRP DDMVR D) NQG RMHWDQRIFHD/SIRIG-GIOWMMKEHRIRD 8 SRQUFHSE WHS JHIWR 00 SD P HQAQUASHRR D) 5 HP EXWHP HA2 EQIDIRY \KH
$ JHQVKDIBURP S® S \RHIFK/ HIGH DDV DFTXUHG D SDMASDIROWHHOX@GHMHVHFREGWOMFHR 6HAMRD L \KFK/ HIGIV&RP P W HYBHA-QIIHR \XFK
SDPHW

H 0 OOOHUR 5 HP EXUHP HOA8 SROIWUHHSWR DCRIFHUH HIHGVR IQWHLP P HADMD SUHAHAQ) WEVHARY G \RHYRURZ HMDIDGVHWWHS JHWZ KHAH
RUCRANHYRUIRZ HULQMIB/AR ERURZ. KHIHKQEHWR | LDFH WREQI DNRQVR UHP EXWHWHS JHOWRUWHIP RXQAR \KHUHDAME G-P 0G| RUSD P HADGG UL IVERAY \WHYRURZ HU
\KDDXEP [VDWIP HY UHNXHWVRUNKAK BRUIRZ Q) DYSURVIGHGIQWWHDSSTFLEGISURYIMRQVR WIS JUHHP HQWV, | WHYARIRZ HUI CLOYVRAR DGYVHWHS JHWRULL WWHORWIRZ HJI DY
R UHP EXUHWHS JHOWVRUDG-P DQG I RUSD P HYQE-UD/ HWLUR &UHEWE WHEMR \KFK SD P HOMKHD L Ll \WHDSSOFEG FROAMRYFRQEIGHSLOS WFBI9 Z RXGSSHP LW
WHP DNQI R 5 HYROLQ) / RDQV WHYRWRZ HMKDREHGHP HEWR KDHUTXHWAGDERURZ LQ) R 5 HYROWQ) / ROQY Z KLIFK WKDREHYDMHS DM/ RIQ/ LQDRIP RXQMTXCOR \WH
XBOG5 HP EXUHP HY/R EQI DARQDG\WHS JHONKDIILYHHIFK / HIGHUSURP SWCRIFHR WHIP RXQIR \WHS HYROLQ) / ROQWR EHP DEHD/DMEGIVRWHS JHIWRATAMAKDD

SP OG5 LL L \XFK FROBUWRQ/Z RXG QRGP MWHP DNQI R 5 HYROLQ) / ROV WHSIRMRQVR \KEHANRD MR WV6HRARQ\KDIISSD 7 KHIP MMRV/R 6HRANRD
D \KDIXRAZSSO \ROQ ERURZ Q) R %DWH5 DM/ ROQVXQE-MVAKEVHRIR)

| (IHVR / HWYR &WEVWRO&RP P MY HON 8 SROWHIWAOGFHE! WHS JHVWR [0 / HWUR &UHEWIGXQMDKAK / HIMUR & WHEWKDTKDYHH SLUHGRU
EHHQWMP LCDAG \WH&RP P WY HONR HOFK /- HIGHNKDEHGHHP HEWR EHXWM H3 1 RUDDEXSRA/R WLV JUHP HQAQDQDP RQUHDOORWHSIRGAWR L \KAK/ HIBHV
&RP P W HYBHA-QEIHOGE L WHP R $  WHE\BIMGS P RQNR \KFK/ HIWUR & UHEVEOV % DO WHIAGS HP EXUHP HA2 EQI DARQAKHRAMBOAQ)

J $IHM XWY5 HIDAEQ) / HIMYR &UHEWS CFROGWRIIOL DMMR 5 HP EXYHP HOAR EDIDIRYY , QH CP LQQ) GRAXP HOV SUAHMGLOFRIGHANRDZ W
QI LQIVXQEH HMYR &UWHEWIQGP INQI SD P HQVXQEHMKAK / HIELYR & UHEWDI DIOWNKAK GREXP HQV \WWHS JHQWKDIGRQD EHUHTXUHG\R XVHWH\CP HWBQEDGR FOH
DVIVKVAVIQFRQGHARQ Z WK H CP LQQ) GRAXP HQWVSIHIAMGLOFRQGHRANRDZ LW GLIY LQIVXQEHUBINAYR - FUHAWQ Z KLFK WDV QRAVRTS SOMASDAR)YDQGP CNQJ SD P HV



XQEHNKAK GIWHLYR  FUHEWT KHYRWRZ HIDWAKP HYDEUMWR \WHOFVDQGRP DMRQ/R RUP IMAHR WH/ HMYR &UGEVE \WHUASHRMWHEHH IADUHVR \XFK/ HWYR
&UHAW, QI XWiKHDFH QG CRAQ AP MINROR WHIRBIRQ) GHWHMHS JHONRUID) R WH/ HIGHAY\KDOEHUASROEGIIRU L \WHIRP  YOIAW \X I IFAHR  DFRXUIR
JHAGHHVRUBIDOHI HAWR 0Q GRRP HWKEP WWGE DO SOV LOFRIGHRNRDZ [\ WH CESTFDIRQ| RUDGGIMAMOIGAHR RUI) GUIY 1Q) KRRWGXQEUM) / HWUR &UHEW
HYHQL WWKRXTBLQI CFVBURYHR EHIQDQ. RUDTUAS-FWIQYDIG LOUX | IAHMCIFFXUDM | UDXGERARUIRIHG LU WHYDIEW RN AHR R 0Q LOXWKP HYAMDOW HUKY RU
DALJQQ) RUSXERW) WD/ HURUDAMIQDD / HAKUR & UHEWRUKH UL KWRUBHH IWWHIXQG-URUSURFH-BARHIR . 1QZ KRBIRULQSOWZ KIEK P D SURYH\R EHLQYDIGRU
LCHIHAWHIRUD) WDRY UL IDOWHR WHEHHLADY R D) / HWUR &UHEWRFRP SO IX@ Z W FROAMR/UTTXUGLIOR GHAMRGIY. XSROWKAK/ HIKUR &UGEW LY HIRY
RP IMWIRQY LQMUXSWRQVRUGHD) VIQWIQP MWRQRUGHIYHY R D) PHADIHY B\ P OOFEG! WB] \MBFRS RURKHE MH Z KHM-URUGRAMH EHIQASKH) Y HIRYIQ
IQMSHIMROR WAKQFDOMPY YL DQ GWRUGHD [QWHWIQP MRQRURKHE VAR D) GREP HOABTXUHGLOR GHMRP INHDGIY 1Q) XQEUDQ / HWUR &UGEWRUR
WHSIRHO/WHIR YL \WHP VOBSSTFDARQE, WHEHHIADY R 0D / HWUR &UEWRMHSIRHO/R D) GIZ IQ) XQEU) / HIKWUR &UGEWRU YLL D) FROHDHFY
DUMCQY 1URP FDAHVEH RIGWHFRQMRCR WHS JHWRH/ HIGHY 1 RHR WHDERYH\KDQDH HAMP SDURUSUHYHAKHYHX R D) R \WHS JHMVRUDD / HIGLIVUWKWRU
SRZ HYKHIXQEUS Q DRIRQVEN-DRURP WHG\R BHVEN-DE. \WHS$ JHOAXQEHURULQFRQGHAIROZ WK DD / HIRUR & UHEWL VENHQRURP WHGLOWHIBVHFHR JURW GHIQIHFH
RUZ LEDXCP NFRGAWDYGHAMP LGHGE. DFRUR FRP SHMANMUMARNRQLOD LDO GRQ CESHITEGI MG P HV \KDDRAUDMDI ONWHS JHIAWRUDQ / HGUD) (CEONV\R
WHYRURZ HURUID / HIGU, QWY UHIDG WHREQIDIRQR WHYRRZ HAR UHP EXOHWHS JHONVRUDD GUIY 1QJ) P DEHXQEUM) / HWUR & UHAVWKDEIEHEWROW
XFROAWRDCD0G LUHYRAE® DG \KDOEH SOG WA [QIFFREFHZ MOKHWP VR VS JUHP HOADQG). RKMHUCBSIFCEGY HWUR &UHEW REXP HYXQEHUDD

ALRXP WIGRHY/Z KDARHYHU LFOXAQ) Z LKRAIP MBNRD \WHIRTBZ Q) AP R $ DQ @ANR YDIAW RUHIRIAHEOVR DY / HWUR &UHAW RAXP HOARUDD \MP RU
SIRVIMRQ/WHHO % O [P HIZP HOWRUZ DYHUR RUDD FROHQMAR G-E0WUHI URP DORUDD R \WH/ HWUR &UHEW RPPHV & WHH IMMFHR DQ FOIP \HR|
GHHHRURKHIUWKVZ KIFK WHYARURZ HJP D KDYHDATQ WP HDICLQWAKHS JHOAVDQ / HGHU DR EHCHIADY R D/ HWUR &UHEVWRUDD RKHUBHYIRQ Z KHAHLQFRIGHANRY
Z WLV JUH-P HOMBHWDQUCAMRQY/ FROAP SDAGKHIE. RUQWH/ HIWUR &UHEW RPP HIVRUI) XQHDMGWIQOANRY * 0 UK R FRQUPARJGVSXAMEHE HHOWKH
YRURZ HJWH

$JHOADQ / HIGURUDD RKHUBHIRD ( DQ G-P DOG VIBAP HQARUDD RMHUGRR® HYSHIMGXQEHUD! HIRUR & UHAVBURVQ) R EHIRUHG | UDXGXGRMOQYDIGRU

LQA I LFHOAQDD WASHAWRUID WBAP HYWHHORUP DEHIQFRQGHANRQWHBZ LW EHQJ) XQRKHRULCARXUDMIQDD BASHAZ KDARHYHU ) DR QRO CSSTIFDMRQRU

P MCSSIFDIRQE, WHEHHLADY R D/ HWUR &UHAVR \WHSIRHHB/R D0 GUIY 1Q) XQEHMEK/ HWUR &UWHEW *  SD P HB \WHS JHOAXQEHUD / HWUR &UHEVWDIDOWY
SUAHQEINROR DG RUFHWWLFDMZ KK GRGRAVMR® FRP SO Z IWWKHWLP VR \WAK/ HIRUR &UHEWDOG + DQ RKHUDAVRP IMRQWR CRAGHD RUALXP WU

Z KDARHYHAKDAP LTKWEXWRUMHSURYMRQV/R WLY6HANRD FROANMMAM DG DORUHNXAE®IGH HQHWR RUGMVKOUHR WHYRWRZ HIV5 HP EXYHP HY/R EQIDIRYY

1 RELMMEREQ) D0 WLQ) VR WHFRQADY FRQEIGHGLOWMY/6 HAIRQRUG HANRY BEXWRAQIP MINRQR \WHYRURZ HIVXEFRBWRICRED) DARQWR UHP EXVHWHS JHIWVRU
DQ GIZ Q) P DEHXQEHD/ HWUR &AWV SIRYIGHGLOWLY6HANRY \WHYRURZ HAMKDTKDYHQR REQI DARQWR LGP QI\ WHS JHARUDD / HIGHULQUASHAWR D) CCELOW
ICPAUHGE WHS JHARUD/ HIGHUDUMCQ) VRBD RAVR WHJIURW QH @IHFHRUZ LEDXCP WARQGAWR WHS JHWRUD/ HBHUIQUASHAR D/ HIWUR &UHEWDVGHMP LGHGE D
FRAVR AR SHMMAMUMG RIRQLQDI LDD GRQ DSSHIDEBINGI P HQM [ AHBWVRKHZ WHSURYIGHGLOWLY 6 HANRD CRKQ) LOWKY/6HRMRQ\KDTDH HANDY. WKWWHYRIRZ HJ

P D KDYHZ LW UBASHAAMRWKHJI URW QH QI HIPHRUZ LaDXCP VARQBAVWR WHS JHOARUDD / HGHUZ W UASHRAR DD / HIWUR &UEW

K $ P HIP HOW (W 7KHIAOGRHE, WHS JHMWR Q' TP HYEP HQMXSSBP HOARURKHUP RALLFDARQ\R Q) / HIMUR & UHAVYKDTEH\XEVRAR\RH\CP H
FROAURQ/ CESTFLEBIXQEHAMLYS JUHP HOAMR\KHIWKOOAHR QF / HIMYR &UHEWIGFOQQ) Z IWRXEP WIANRQ \KDARHUATXHWARHH RUEHP DEHWURKIK \WHS JHOV DIGQR
\KFK TP HOEP HOMXSSBP HOARURKHUP R LFDNRQVKDITEH WAHG XQBAWHWH L WHUASHRRMH/ HWUR & WHEWD | HAKMG\KHIE, Z RXCGBKDYHARP STHGZ LW \VKAK FRQBURYY
KDGLWRUILQDED EHHQIWKHGKHIXQEHULQVKAK TP HYEHG XSSP HQMGRUP RAILHGIRWP RU L WHS HIXOMWM/ HIGHY RUDTR \WH/ HGHYL BITXUGE 6HANRD \KOD
KDYHARQHQMGWHIR , QFRQCHAIROZ W DD \XFK CP HIEP HMKXSSBP HARURKHUP RALLFDINRY WHYRURZ HAMKDTED WH) HY Ll DY SO CEGIXQE-MHOWWHIMFHR
6HURD E

L / HOCHWVI3DWASDARDLO/ HAHYR &AW, P P HADMD XSRQWHIWKOIFHE WHS JHOAR DQ / HWUR &UHAWIFK/ HEGHAKDOEHGHP HG\RKDYH
LWHYRAOE® DOGXFROBURDD SXUKDHE DQGUHFHYHG I URP WHS JHQAZ WRXWBHFRXYH RUZ DU DQXQAYLGHS LQMAXD)GE SMASDIRQWRWHH \WNR KK/ HIGHIY
&RP P W HYBHA-QEIHR \KHACEOY R \KHS JHZ W UASHRAAR XK/ HIRUR & UHAWDQGHIFK/ HOGHWHIE, \KDOIEVROMWD XGFROBWRDD DOGLUMYRAIED DWKP H DY/
SUP Y REQIRUDQGCRADAKUAN DOG\KDUEHXGFROBURID REQI DAMG\R\WHS JHOAMR SD. DG AVKOLIHZ KHYGH KK/ HIGHIV&RP P WY HY/BHHQEIHR WHS JHO
QCEONV XQ@EHNAK/ HWUR & UHAW, QDBAMRY XSROWHP DNQ) R HIFK SDUP HOAR. D/ HIGHAMRWHS JHQAQUASHAWR DY / HIWUR & UHAVBXUXDQAR\KHLP P HADAMD
IRTBZ L VEVHRIRD M \WFK / HOGHMKDID DARP DIVDD DG Z MWRVID | XUKMHUDPMNRQRQWWHSOWR \KHS JHIARUNKAK / HIGHU CFTXULH L DSDMASDIRQLODQDP RXQAANXDD
VR\KFK SD P HQAQWKHS HP EXUHP HY/2 EQIDIRQRZ Q) RWKHS JHVWR WHYRIRZ HUQUASHAWR \IXFK/ HIWUR & UHAWDOG LU DSOMASDIRQLODSHFHIMHHNXCOR\KAK
| HIGHIV&RP P WY HYBHA-QBIHIQDD LQMMMRURKHICP RXQN'SD CEGIE \WHYRURZ HUQUASHRAAR \XAK 5 HP EXUWHP HY/2 EQIDARD REHADQWH) HAVSD CEGVRWH
$ JHVBXOXOQAMRWHWILG DG OWWHOMPHVR 6HARD  E

M 30 P H)/2 EDIDAROR / HIGHY ( DK/ HIBHMAYHDED DIWHARSD. \RWHS JHOARQGHP DOGLOLP P HADMY DYDMEGI XQB/1Q" RIKHIP RXQAR KK
| HIGHIV&RP P MY HYBHA-QMIHR HIFK QY Q) SOGE \KHS JHOAXQEHUHIFK/ HIWUR & UHEVRKHH \MWXFK TP RQAYQRAMP EXHGE WHYRIRZ HUSXOKOQAR
BHAURY) G SUIRMGHS KRZ HYHU WDAQUASHRR D) GIY LY XQG-UDD / HAWUR &UEWKHP [ LP XP [P RXQARDID / HIGHMKDOEHUWNXUG\R I XQG Z KRKHUD/D
5 HYROLQ) / ROQRUD/DSOMASDIRY \KDRM AHG\KRK /| HIGHIVERP P MY HYBHA-QMHR \KFK QIZ L |, | WHQRIFHUA HHAH-GLOWHVHFRGG WOAMIFHR 6HRIRD
H VUFHYHGE D/ HG-UCQRADANKDD DP \MHQVXAK/ HIGHNKDTP DNHVXAK SD P HQADYDIMEBI\R \WHS JHWRMDMMEOD ~ SP ROWHAMR GP DGWHHRU
RKNHZ \H \KFK SD P HQNKDDEHP DCHDDMEGWR\MHS JFONRMDMMID ~ SP ROWHQH WAXFFHHEQ) 96MQHW' D ( DR \KAK /. HIGHIVREQI DARQWR P DNHVKEK
SD P HOMR\KHS JHYKGEHMAKEVHRNRD DOGWWHS JHMAW U KWWK UHFHYHWH\CP H \KDIEHCEVROMM LUHYRFCE®! DG XQFROAMR DODG\KDDRAHD | FAMGIOD) ZD B
00 AURXP WIFHZ KDARHYHU LFOGQ) Z WKRATP WBINRD L \KHIDOWHR 0Q RMHLY HIGHAR P DNHIWSD P HIYKQGHAMVAKEVHRIRY (L \WHI LDGADOFRQAMROR WH
YRIRZ HURUDQ RKH RDQ30W LUL \WHH IMMIPHR DQ ' HDXOWR YHR ' HDAOMGFOAQ) D) ( YHOARR ' HDOWHAIBGIOBHAIRYD | RJ J RULY \WH
WP LDIRQR \WHE&RP P L HOV ( TR \VKAK SD. P QAR \WHS JHQNKDTEHP DCHZ LKRAWWIQ. RIVEAVCEDMP HOAZ MKREGQ) RUGHBAIRQZ KDRRYHJ

N QRP DIROWR/ HIGHY 8 SROWHUNXHNMR 00 / HIG-UIURP WP HVRMP H WHS JHWKDDGHIYHAR VKA / HIGHULQ RUP DARQUIDRIE® BTIXHMAGE \KFK
| HOGLZ M UASHRAR HORK ) HIWUR & UHEVWKHORAMEQEQ) 2 \WHAKDQD/AFWR W LOWLVAKEVHRRY \WHS JHNVKDEKDYH@R GAV R QR WH/ HIGHY WHIDEQ) \WH
IMMOGFHRURKHUP DALY BIDEQ) / HIMYR & UHEWMKHGKHIXGE 7 KHIDOWHR WHS JHOAR SHIRP WU HOVXQGHAMAXEVHRRQVKDIRAMIHYHD) / HGHU
IRP IWREQIDMRY/XQGUBHRAIRD M

o / HAHUR & UHAV XNBOAQ) XQEH [ M) &UHAVE JUHP HON
L 7 KHYRWRZ HJ \KH3 DBHQMKHS JHIADQGWH/ HGHY DI BHWDABIWUR FUHAVR 60 WHE ([ MM / HWUR &UGW M52 RREH
IRAKHEHHIWR &MIURXS * GEDCD DUNHVS HIOV KDYLQ) DRXUHVB\BIAGS P RXQIAR DGIMKGE : DFKRYLDYOON 1 DARIICS WRADIRQ

3 DARVID  XQEHMH( [ MM &UHAVS JUHP HMWKDREHGHP HEWR EHD?/ HIRUR & UHEW MXHG DOG RAMBOEQ) XQEHMLYS JUHP HOAEMPAR\WHMP VR \KLY
6HAUR) O $FREQO [ H A-BAD/SRIGGRNHZ MHIQWYEHRAIRY O RUDMWHFRQM WHHDXLUA/RKHZ [VH U HIHIFARWHE S JHV UHDI \R\KH

([ MY / HWUR & UWHEVWKDOEHGHP HG\R EHUH HIHFRAR: CRRYD \  HIFK/ HIGUFRQLUP VIWSXUKDHR  DSOWMASDARQLOWH( [ MY / HIWUR &UHEWD/
SRMIGGIQBHRAIRY L 005 | HIFK/ HIGUFRQLUP VIWREQIDIRQWRLGEP QI\ : DFKRYLDI RU, Q3P QU LCEGIS P RXQVUHDIMY WRKH( [ MM / HAKLUR &UWEW
SXUXCQNDIG\XEVRAR\WHWMP VR 6HRNRD



I 1 REMMEEQ) 6HAIRD G XSRQUAHSVR : DFKRYLDIURP WHEHHLADY R WH( [ MM / HIWUR &UHEWR D) G-P DQGIRUSD P HQEHU
WA/ HIWUR &UHEW  CRKRYLDAKDOSURP S RV \WHS JHWZ KR\KDTLOWDSURP S® GRIY \WHIRRZ HJ R \WHDP RQAREHSOGE : CRRYIDD/DUAXOR
KK GP DG OG\WH

AMRQZ KIFK SO P HQWAREHP DEHE! : CRKRYIDVR\KAK EHH LADY  LQUASHANR \KFK G-P DG SURYIGHS KRZ HYHUWHIIOUAR! : CRKRYLDRARHS JHOARJLYH RU
GHD 1QIMQ) KK RIFH\KDDRABMVAKOUI HWHYRWRZ HIQDY UASHRWURP WHCSSIFCEGIS HP EXVHP HM2 EQIDARQ

L 1 REMMBQEQ) 6HARD  H  XSROWHYRURZ HVUHFHSWR DCRIFHUH HIHG\R LOWHLP P HADMY SWHFHAQ) FOXH L WHYRURZ HAMKDD
DOMVHWWHS JHQADQG:  CRKRYIDZ KHAHURUCRAKHYRURZ HILQMB/AR ERIRZ. KHIXQEHAR | LODGFHIWREQI DARQWR UHP EXUH:  CFKRYLDI RAWHIP RXQAR \KHUHDMS
GP DQGIRUSD P HQADGG L WERHY \WHYRURZ HAKDIDAXEP IWDWP HY UHTXHWVRUVKAK ERURZ LQ) DYSURYIGHGLOWHDSSTFCEGISIRYIMRQVR WLVS$ JUHP HOW, | \KH
YRURZ HJI YRR DOYMVHWKHS JHOADQG:  CRKRYLD RULL WHOARWIRZ HJI DOYR UHP EXH:  CAKRYLDI RUDG-P DG RUSD! P HAKQEHH( [ A / HRUR & UHEVR
WHEDMR \XAK SD P HQWIQZ KIFK FDH :  CFKRYLDAKDERILYHSURP SACRIFHR \XAK | LOUHVR\KHS JHOA WHD [ Ll WH CESIFCEGI FROBMRY FRQEICHGLOS WFDBI9

Z RX@GSHP WWKHP INQ) R 5 HYRYLQ) / RDQV WHYRIRZ HMDBEHGHHP H3WR KDYHUTXHUMGDERURZ LQ) R 5 HYROMQ) / ROQY Z KIFK KDTEHYDHS DM/ RO/ 1Q
DQLP RXQADCORWHXCEGS HP EXYHP HOAR EQIDNRY DG WHS JHINKDIILYHHIK /- HIG-USURP SACRIFHR \WHIP RXQAR WHS HYROLQ) / ROQ\R EHP DeH
D/DOEGNR\WKHS JHVROHIFRQR | KRIDGRMMMMDY ~ SP ZKIFK\WHS JHUNKDDED \R: DFKRIDGRADMMDR  SP DO\ U \XFK FRQAURY/
Z RGP WKHP DNQ) R 5 HYROMQ) / RDQY/ WHSIRYMRVR 6HANRD  M\KDEISSD 7KHIP MIR/R 6HAMRD D \KDDCRAZSSO \RDQ ERURZLQY R
UDHS DM/ ROQVXQEHMLY FOXH

LY 1 REMMBRAQ) 6HANRY M HIFK/ HIGHMHYHIDED DIBHARSD. \RWHS JHQWVRWHDFFRXQMR : DFKRYIDRQGHP DQGE WHS JHQADWV
: DARYIDVAWRNRQLOLP P HADMD DYDDEGI XQB/LQ' RIMWWKHLP RXQAR KK/ HIGHIV&RP P W HYBHAHQIIHR HFK GIY [Q) SOGE : CRKRYIDXQEHMH
([ LAY / HARUR &UHEVWR WHH MK DP RXQAY CRABHP EXUHGE. \WHYARUIRZ HISXWXOQAR\KHLP P HADMD SUHAHAQ) FIXH UL SIRYIGHS KRZ HYHU\KDAR
ASHANR DO GUIY 1Q XQEHMH( [ MM / HAUR &UHEWKHP [f P XP CP RXQAKDAID / HGHMKDIEHUHNXULHGWRI XQG Z KHKHUDY/DS HYROLQ) / ROQRUDVD
SOMFASDARY \KDDGRW FHHG\XAK/ HIGHIV&RP P W HYBHRHQIIHR KK G LY |, 1 \KHCRIFHUH HHFHBLOWHVHRQG\VHIMIFHR WHLP P HADMY SUHAHAQ)
FOAH UL VUFHYHGE D/ HBHUCRADAADD DP \MHQWXFK/ HIGHKDTP DNH\VKEK S P HADYDLOEGIVR WHS JHOVRAWHLFFRQMR ©  CAKRYLDGRADA
WD  SP ROWH@MR G-P DOGWHH RU RKHZ MH \WKAK SO P HYWKDTEHP DEHDDMEGIVR WHS JHOVRUWHS FFRXQMR : CRRIDGRADMAMDD  SP RQ
WHCH WXARHEQ) %MGHY D ( DR \KAK /- HOGHIVREQIDARQWR P DNH\XAK SO P HIWMVR\KHS JHIMQEHMAYFOXH DQG: - CAKRYLDW U KR UHFHYHWH\DP H
\KDOEHCEVROMM LLUHYRACE® DO XGFRBWRDCDOG\KDOCRAEHD HAKMGLOOD ZD B D AURXP WEGRHZ KDARYHU LFOQQ) Z LKRAWIP MBMRD $  \WHIDOUHR
D0 RAHY HBHARP DNHIWSD P HOAXXQEHAMVFDAH % WHI LCDCRADCFROBAROR \WHYRWRZ HURUDD RMHY RDQ3DW & WHH IMMIHR DQ ' H DR YHW
R' HDAOMGOAQ D) (YHOR ' HDOMWAIBGIQ6HWRY | U J RU'  \KHWP LCDIRQR WHERP P W HQWV ( DK \IXFK SD P HQAR\KHS JHIAKDDD
EHP DEHZ WRAWIQ R IVHACEDAP HQAZ IKRTQ) RUGHEANRQZ KDARHYHU

Y - AKRXVAH SURUZ UMK FRQHONR \WHS HIXOMMM/ HIGHY WHYRWRZ HUDQG:  DFKRYLDDI UHQRAWR TP HIG\HWP VR \RH( [ (MY / HIWUR & UHEW
Ll \KFK P HIGP HWWZ RXGE [ LRUDH\WHBBMGS P RQARU\  H \MIG\WHH SIUDARQEDMR \KH( [ MY / HIKUR &UHEWR DADMEN RIGWH7HP LCDIRY' DM
LFOAQ) D) [P HIEP HOAMR\WHH Sl COMUAKENY | URP \WHRSHIDARQR DQDARP DIF H WRMRQSRYIMROR \WH( [ MY / HWUR &UWHEWXQBW: CAKRYLD\KOD
DI UHH DA WP HWDAKH( [ LMAQ) / HAKUR & UHEWKDIXR GRQIHUBHGHP HG\R EHD?/ HIRUR & UHAW MKHG DOG RAMBEQ) XQEHMLYS JUHP HWV

YL $Q |HVSD EGIXGHWLEDGOMWHOMF/R 6HAIRD  F LQUASHRAAR \WH( [ (MY / HWUR & UHEVWKDGEH| RAWHODFFRXQMR
: DARYID

YL $Q SDPHOMREHP DGHE WHYRURZ HXQGUBHAIRD  LQUASHAWR WH( [ MY / HIWUR & UHAVWKDOEHP DEHWRWKHS JHWDGQRW
: DAKRYID | RUG-SRIWQR WHE RIDMICS FFRXQVL REMMMBAQ) 6HAIRY  F LI DY QI SXUXCQARWKH( [ M) / HAKUR & UHEWRFFXYRQRUSUR AR WH
H SILDARQGDMR WH( [ LMY / HIRUR & BHEVWMWHIRWRZ HUDQG\KH/ HOGHY DAMRU] HWHS JHIAMR XVHWHP RIH/G-BRMGLOWHE RIDMIDCS FARXQMAR P DNH
SD PHR: CRKRYIDZ W UASHPAR\KAK QI Q)

6HAMRD  5DM/DQG3D P HIAR , QMHINRY/ ROQV

D 5 DMV 7 KHYRURZ HUSURP DMARSD. \RWHS JHOWRUWHOFFRXQIR HIFK /. HIGHULQAMMRQWH XCEDG SUCASDOP RXQAR HIFK/ ROQP DEHE, \XFK / HIGHJ
IRAKHSHIRGI URP DQGLFOGQ) WHAMR WHP DNQI R \KFK / ROQWR EXW FOQQ) WHEMKAK / RIQWKDDEHSOGLOQ! X DAHI RTBZ LQ) SHUDQOP DAV

L GAUQ) KK SHIRG/DV\KFK / RBQLYDYDVHS DM/ RDQ DAKHYDHS DM DVIQH I HRANVURP \P HVRWP H SOV \WH$ SSTHIEGIO DUILQI RUYDHS DM
| RO DG

I GAUQ VKAK SHIRG/DAKAK / RIQLVD/ 925 / RIQ D/ GWWAG/ ,%2 5 | RUKFK / ROQI RAKH, QAUAWB HIRGWHH RUSOVWHS SSOFCEGIO0 DULQ
IRY , 925 / ROV

1 REDMMWEREQ) WHIRFIRQ) GAUQ WHFRQMXOFHR DQ( YHONR ' H DXOWKHYRURZ HAKDOED \R\KHS JHOVRAKHIFFRXQMR HIFK/ HGULQMBWADAH3 R
" HDX@B DMROWHRXMBAQ) SUCASDOIP RXQAR DR / ROQP DEHE. \KAK/ HIG-U RQD@S HP EXWHP HY2 ERIDMRQVDQGROD) RMHULP RXQASD CEGIE, \WHYRWRZ HJ
KHXQG-URUXQGHWH 1 RIM/KHISE, KK/ HIGHMR RUI RAWHDFFRXQIR \KFK /| HIGHU LGFOIGQY) Z WRXWIP VANRY CFRUGHG EXVAXCEDIG LQMIAVAR\KHH \MNBHIP WG XQGHU
$ SSIFCEGY ¥

E 3D PHYR , QMG FRXHE DG XQEOGLOMIAWROHIK / RIQWKDOEHSD CE®! L LOQWHFDHR DYDHS DM/ ROQ P RQKO LODUWHILYRQWHI WD R
HIFK FOBQEUP RQKM Ll LOQWHFDHR D/ ,92 5 / RIQ LQDUHLYRQWHOWYAD R HRK, QMHWBHIRGWHH RU DG L VXRK, QRMAVB HUIRG LY GQIHNMDQWUWHHP RQKY DNV
\KUH P RQM LOMYDY | RTBZ 1Q) WHILIWED. R XK, QMIAWBHIRG DG UL IQWHFDHR DR / ROQ LQDUWHIYW XSRQWHSD P HQW

WD P HOARUE RMDNROWHIR RAKHERYHMROR \XAK/ RIQWD/ ROQR DCRMHU7\ SH EXVWRQD RQWHSUGASICIP RQARSOG SUHENG &RUXHGRUERYHWG
, QMIBD, CEGIDAKH3RWY H DXO% DM\KOTEHSD CEGH URP \IP HWR\WP HRQG-P DQG 3URP S CALMHGHMP LADIROR ) LQMMWDMSIRVIGHEI RIKHHOQRUID) FKDQIH



WHIHO WHS JHNKOILYHQRIFHWHIR VRWKH/ HIGHWAR Z KL VKA LOMB WY SO CEGIDUG R WHYRURZ HUS QGHMP LADMRQ/E WHS JHONR DOLQAUMNDMKHEXQGEU
\KDOEHFRFOMYH DG EGAQ) ROWH/ HIGHY DG\WHYRURZ HUI RUDTSXERHY/ CEHNP DQLHAHIRU

F FPXUDM) LCDCADCE\BMP HOVRUERP SIOCFHEHWIFDM/ || 0Q | LCDROOWBAP HVWRUSRP SCOGFH& HWIFDMGHIVHIGSXMIDAMRGHAIRD  MKRZQ

R EHLQFRXUDMDVDUAXOR D) | IDGERAIRMRURP MRQR D/ RDQ3DWV RUWDIHOVRUBBUAHQEMYHYCRNY RQEHKDD R \KFK/ ROQ30W UIDEDWR Z KHKHAKLY

$ JUHP HOAWLOH | HARZ KHQVKFK LEFRXUIR. LVAVARYHIG  DQGVKAK LOFRXUIR. Ll FRUHAMG Z RXGSKDYHBGWR\WHIBSIFDARQR  DKLIKHUS SSOFCEGI0 DULQIRUDQ SHIRG
SURMRWH, QHAR HQY UDGH5 DY) ' DM DQ*$ SSIFCEGIBHIRG  WDQWHS SSTIFEGIO DLILQDSSIHG RAKAK $ SSTFEBI3HIRG \WHD L \WHYRURZ HAKDTLP P HADMD
GHIYHARWHS JHOAD FRUHANE RP STDGFH& HWWLFDMI ROVKFK $ SSTFEEGI3HIRGDQG L \WHYRURZ HAKDQP P HADMD SD. \RWHS JHOWRUMHDFFRXQAR \KH/ HOGHYWH
DEAWRDCCFAXHE DEAMMR DO QMIARZ 1Q) FOBXMMS EDHGE RQVKAK KLIKHLE SSTFCEGIO DUILQI RVKAK$ SSTFCEGISHIRG Z KUK SD P HYNKDTEHSURP SW CSSTHGE \WH

$ JHQNQIFFREDFHZ INGHANRD 7 KIVAKEVHRIRQ\WKDECRAQDQ Z D QP MWHUWIKWR WHS JHINDQG/ HIGHY [ Z W UASHRAR\KHOWHOMPHR \KHLP P HADAMD
SUFHAQ) EVHANRD D RU\  XQEH WFG!:

6HARQ 1XPEHJR , QMHMBHIRGY

7KHMPD EHRP RHWID Gl HHWQMMNVBHIRGYIRU 92 5 / RIQVRAMBQEQ) DAKHVEP HWP H | RUZ KLFK SXUSRH, QAN HIRGY GAAUEHGLOWHGH LQWRD
ROWHWMP 3, QMIWBHIRG WKDDEHGHP HE\R EHAL HIHQWVQMIWBHIRG/HYHDL WH CUHFRAMP LGRXY

6HUWRD  5HSDPHAR / ROQV
7 KHYRUWRZ HAKDEWED, \WHHUWHRXAEOAQ) SUGRSDOIP RQMWR DG DOIFRXHE EXWXBOGLQMIMMRD WHS HYRVQ) / ROQVROWH7HP LCDIRY' DM
6HUWRD  3USD P HIV

D 2 SIRTDGXEMPARGHAIRD  WHYRWRZ HUP D SUED [OQ / RIQDAID WP HZ MRXVBUP XP RUSHIIOV 7 KHYRUWRZ HMGERILYHWKHS J HONDABDIWRCH
YOMCHN D VSURUZ UMK QRIFHR WHSUED P HQAR D0 5 HYRVQ) / R

E 0 OXDARY || DAIQ WP HWHDIJ U DMSUCFRSOCIP RQAR DORAMBNEQ) 5 HYROLQ) / ROV \RIHKHZ LW\WHDIJBIDMIP RQMR DO HWUR &UHEW
/ \CELOWNY DQG\WH D)) U DMSUCASOOCP RXQAR DORAMBEQ) 6Z LQIACH/ RIQV H AHHBAKHDIJWIDMIP RXQIR \WHERP P W HOVLQH [ HAADAKEK WP H \WHYRUIRZ HMDD
LP P HADMD SO \RWHS JHIWVRAKHIFFRXQVR \KH/ HIGYWHIDP RQIAR MK H FHW

$ @BD P HQNXQEHMVAXEVHRIRD E \KDOEHDSSIHGWSD. DALP RXQVR SUCASDORAMBRAQ) RQWH/ ROQVDEDQ 5 HP EXWHP H)A2 EDIDARYVSIR IDBLQ
CFFROGHZ W6EHARY  DQGL DY / HMYR &UHAWIHRAMEQEQ) DAKAK WP HWHUP DQGHU L 0 \KDTEHG-BRIWGLQR \WH & RIDM DTS FARXQVRUDSSTIFDNRQWR DQ
5 HP EXUHP HY2 EDIDIRY/ , | WHYRWRZ HULYUITXUHG\R SD 0Q RAMBOAQ) / ,92 5 / RIQVE. WDROR WYEHANRQSURMRWHHIGR \KHOBSTFCE®, QMMABHIRG
\WHIH RUWHYRURZ HAKDEED, DOIP RXQVGHXGUEHANRY

6HWRQ & RWMOXDARQ

6REQ D/QR( YHOMR ' HDXOWKDTH MMKHIRURZ HJP D RQDD 96MGHW' D Z W UASHAARDY /,9%2 5 / ROQ HPRARP DQEQ\KAK/ %2 5 / RIQRUDQ

SRUMRQ\WHIR DVD/ ,92 5 / RIQE\ \HBRANY DQZ , QMIVBHIRGI RAKK/ ,9%2 5 / RIQ ( IFKGHZ , QMMWBHIRG\VHDRMS XQEHMLY6 HARQWKDTARP P HFHRQWH DWW
R WHLP P HADMY SUWFHAQ) , QMIVBHIRG ( CAK VHBRMRQR DQHZ , QMIAWBHIRG\KDTEHP DEHE, WHYRURZ HUILYLQ) \RWHS JHOWD1 RIFHR & RQMXDIR) CRADMAKID

DP ROWHWLGISMGHY' D SURMRWHEMR DY \WAK & RQMXDIRY 6XAK RIFHE! \WHYRWRZ HUR D&RQMMXOMRO\KDTUEHE, \MPEKRHRUMWDFRS, FRQILLP H3
[P P HIADMD LQZ UMY LI B\ \MPEKRH LOWHIRP R D1 RIFHR &RQMXDIR) \SHI\ I D WHSIRSRHGA@MR KK &ROMOIRY E WH/ ,9%2 5 / ROQVDG SRR/
WHIR \VEMAAR KK & ROMXONRQDGG F WHGADARQR WH\HBRNG, QMIWBHIRG DOR Z KUK VKOTEH\GHALLHGLQVKAK P DQQHUDYLY GHRHADY \RFRP SO Z 1\ DD
QP WINRQ/RY/ ROQ/RAMBAQ) KHIXQEHJ ( CRK 1 RIFHR & RQMMDNRO\KDTOEH LWHYRAIEGIE DOGEQAQ) ROWHYRURZ HURFHILYHD 3URP S® DWULBHFHSWR D1 RIVHR
&RUDDIRY WHS JHINKDDRM HIFK/ HIGHUB \WBFRS RURKHMP LOUIRP R WIRP IMIRQ R WHSIRSRHG&RQMMDNRY , | WHYRWRZ HAKDEI DOR\HPRAQDWP HD
P DQAHUDQE. , QMMNBHIRGIRUDY / %2 5 / ROQIQIFFREIGFHZ W\MVEHAIRQ RULL DQ( YHIAR ' H DXOWKDTH IMAWKRK / RDQZ LODXEP DIFDD RQWHDWE R WH
PXUHQVQMINBHIRGWWHIH RU & ROHWQR DYDHS DM/ ROQCRE MAKEOEQ) \WHI LWWHOMIHR 6HARD  RUKHYRURZ HIVI DOUHVRARP SO Z W DD R \WHWMP VR
KK 6HAIRQ

BHURD  &RYHMRD

7KHYRUWRZ HP D RQDQ 96MCHWY' D XSROWHYRWRZ HIVILYIQ) R D1 RIFHR &RHMRQVRWHS JHMERYHWIBRUDSRWROR D/ RIQR RH7\ SHIQRD
/ RODR DQRKHUT\ SH SIRVIGHS KRZ HYHJ DYDVHS DM/ RIQP D QRAEH&RHIMG\RD/ ,9%2 5 / ROQL DQ( YHR ' HDXOWKDEH LWAS Q &RQYHMRQR D/ ,92 5 / RIQIQRD
UDHS DM/ ROQWKDIEHP DEHRQ DIGRY® R WHOWED R 0D, QMMWBHIRG I RMVKK/ 92 5 / RDQDUE XSRQ&RMMRQR DYUDHS DM/ RIQIQRD/ ,9%2 5 / R \KH
YRURZ HAMKDIED, CARXHGLQMMAR\WWHEDMR & RMHMRQROWHSUGRSDOIP RXQAR & RQMWG ( DK KFK 1 RIFHR & RQMHMRQ\KDTEHJILYHY CRATOMWDD DP RQ
WHYSMCHN D SURMRWHEMR D) SIRSRHE&RHMRQLQRYDHS D/ RIQ/DUGROWHWILGISMQHY D SURM\WHEMR D) SIRSRHGERYMMRQIQR/ 92 5
/ ROQV 3URP S D\MUUHFHSWR D1 RIFHR &RQYHMRQ \WHS JHONKDDRM HFK/ HG-UE\ WBFRS. RURKHMP LOUIRP R WBQP DWRQ R \WWHSURSRHG & ROMYRD
6 XEMPVYR \WH UAXURNROSHAL LHG DERYH HIFK 1 RIFHR & RHMRQVKDTEHE, WBSKRH FRQLLP HGLP P HADMY 1QZ UMY RAMDFRS. LOWHIRP R D1 RWHR
SROMMRQ\VSHAI Q) D \WHUXHUMGEDMR \KFK &RHMRY E WH7\ SHR / RIQWREH&RMWG F \WHSRWRQR \XFK 7\ SHR / RIQWREH&RMWG G WH7\ SHR
| ROQVKAK / ROQIVAR EH& ROMHWGLQR DG H L

K &RQHMRQLVIQRD/ , 92 5 / RBQ WHUHDXHIMS GAUDNROR \WWH, QMHWBHIRGR MK/ RDD ( 0K 1 RIFHR & RQYHMRQWKDOEH IWHYRCE®IB,. DQGHQAQ) RQWH
YRURZ HIRAHILYHD

6HUWRD  1RMW
D 5 HYROLQ) 1 RM 7KH5 HYROLQ) / ROQVP DEHE, HIFK/ HIGHMKODLQDEAWROVR VS JUHP HOAMDOR EHHYIGHIRHGE! DSURP IMRY QRMR \WHYRWRZ HJ

\EMEQMDD [QWHIRP R ([KBW HRKD3S5HRNQ 1RM  SD CEIWRWHRGHIR MK/ HEHILQDSUGASBOCP RXQAMXCOR\WHDP RXQMR IWERP P W HOADY
RWLCDO LQHIHDGRKHZ MHGXO FRP SBIMG



E 5 HRB/ 7KHE@M 0P RQMOQMINDM 7\ SHIGGGADNROR |, QAMMWBHIRGY | CESIFEG! R HIFK/ ROQP DCHE HIFK/ HIBHMRWHYRIRZ HJ DQGHIFK
SD P HVWP DCHRQIFFRXQMR WHSUASTIONHIR  \KDOEHUHFRG-GE \WWAK /. HIGHURQIWERR\WDQG\KAK HOMH/AKDOEHELQAQ) ROWHYRWRZ HJ CEVHOAP DG HAVALRU
SIRVIGHS KRZ HYHU\WDAKHI DOUHR D/ HIGHARP DNHDQ \XAK UFRG\KODGRADH HAVWHREQI DARQVR WHORWRZ HUXQEHUI) R WH/ RID' RXP HQV

F / RIWB\RBD ' HAMR HSRUO XNDAMG1 R/ 8 SRQUFHSWE WHIRWRZ HUR L Z UWWQCRIFHIURP D/ HIGHMDADL RMR \KAK/ HIGHUKDVEHH@W
IRBD GAAR HGRUP XWIDAG OG L $  LOWHFDHR GW WHWRUGKRIRD DOXQHXUGDIUHP HOWR LGP QW I URP \IKFK/ HIGUIQIRP BDRIED \DM DRRY \R\KH
YRURZ HURU % LQWHFDHR P XWIMRQ XSRQVKUWHIGHUDGE FOGFHIWROR \KAK 1 RM \WHYRURZ HAMKDODMVRZ QH SHOHH HXAMDQGGHIVFUR\KAK / HB-UDGHE 1 RM
DAMGWHDMR KK RAWRBD GAMR HERUP XWIDAGL RM

BHUMRD  9RXQEU 5HXPMRVR WHERP P WP HOW

7 KHYRWRZ HNKDTKDYHWWH UL KV WP LODMRUUHGEHWH DI B DMXQAHG TP RQAR WHERP P WY HOV | RUZ KIEK SXUBRHXVHR \KHE&RP P 1\ HONV\KDDEH
GHP HE\R LGFOGHWHDIJ U DMEP RXQAR / HWUR & UHAW (CELOWNA DG \KHDII U DMSUCASITIP RXQIR DORMBREQ) 6Z LQIOH/ R/ DAI) WP HOQG I URP WP H\R
WP HZ DMRAVBHIDOV RUSUHP XP XSROCRABIWKDD  96MCHY D VSURUZ UMK CRIFHVR\WHS JHOAR HIFK \AK WP LADMRORUBHBAIRY Z KIFK CRIFH\KDIDSHAL WH
HIHAYHEDMWHIR DOG\WHIP RQMAR D) \KAK UHBXAUNRQ DG \KDQEH LUHYRFCEGIRFHILYHQ DG H | HAYHRQD XSRQUFHSAR \WHS JHQVSURGHS KRZ HYHU LL \iKH
YRURZ HMAHWAR U-GFEHWHDI JW DMCP RXQAR \KH&RP P L\ HONEHBZ WHQ\WH&RP P L\ HOM\KDIGOODARP DD DQGSHP DHQ® EHUGAEGR] HR
7KHS JHVZ LOBURP SI® WIRP IWWKFK QRIAHVR HIFK | HIGHU 7 KH&RP P W HQV RIFHWLP LODMGRUBGE-GP D QRABHLQRUDHE RUMHOMIMG

6HAMRQ ( [ WMRQR 7HP LCDARQ' DM
7 KHYRWRZ HMKDBOKDYHWH W KWH HAMEBIRGHWP H \RH WIG\WH7HP LLDIRY' DMB\ RCH\ HU 7 KHYRWRZ HUP D H HAMHWWK WKWRQD B H HAX\W DG

GHIYHIQ) WRWHS JHUWDABDIV - (D VEXWRWP RHWDD @ VSURMRWHPAUHOTHP L(DIRY' DM DZ UMRQUANXHWVRUKEK H WOMRQ Q% ( [ WRMRQS HXHMN  7KH
$ JHQVKDI RZ DUG\R HIFK

/ HIGUDFRS: R \WH( [ WMRQS HIXHWEHDYHHG\R WHS JHOABURP S XSRQUAHSWHHIR - 6XBVRMR\D CRNRQR \WHI RTBZ 1Q) FROBWRY/ WH7HP LQDIRY'  DMKDTEH
H WOEHGI RURGH\ HIU D LP P HADMY SURMR\KAK H \WMRQDQGLP P HADMD D\MILYQ) HIHAMHMR L (R HDXOWRY YHOAR ' HDXOWKDTH MADQG L \KH
UHBUAHQBANRQY DG Z DU P DEHRUGHP HEP DEHE \WHYRURZ HUDQGHIFK RKHLY ROQ30MY LQWH/ RID' RAXP HOMRZ KIEK DD R WHP LYDSOMWY \KDOEHWKHDQG
FRUFWRQDQGDYR WHEDMR KK H \WMRQZ LW \KHVEP HI RUHDQGH | HAADYLL P DEHRQDQGDVR \KAK GDMH FHBAR\KHH WAKDAKAK U-SUAHQEBANRQY DG Z DUDQIA/

H SO UHDMVRBD \R DQHLDHICDM LOZ KLAK FDHVKAK U-SURHBNRQY DG Z DUDQUA/AKDTKDYHEHHQWKH DG CFRXUDMRQDQGDVR \KAK HOMIHUGDM DG E \WH

YRURZ HAMKDTKDYHSOGWH) HV/SD CEGIXQEHBHARY G

6HUMRD ([ SILDARQRUO DAUW' DMR / HMAVR &UHEWBDWAT HP LQDARD' DM

| RQWHCEDM\KHERP P L\ HOVDHWMP LCDMGRUBBA-G\R] HR Z KHMHUYROQEUO B WDRQR WHRAFXUWHFHR DQ( YHOAR ' HIDXOWRURKHEZ MH \KMHIHDUHDQ
/ HAHYR &UHEWRAWMERAQ) KHIHKQEHU \WHYRWRZ HAMKDIDRQVKK DM SO \R\WHS JHQAIQLP RXQAR PR HDXOORWHE\BIAGS P RXQIWR VKK / HIRUY R &UHEAWRU
G-BRIVIQR WHE RTDMIICS FARXQIV

6HAMRD  $P RXQW LP MMRY

1 RELMMVEQEQ) D) REHAMP R WVS$ JUHP HOARUDD RKHY RID' RAXP HQMQR/ HIGHMKDTEHBTXUHGAR P DNHD/ ROD \WHS JHIAKDIGRAEH BTXUHG\R WKHD
/ HIWUR & UHAWIOG QR BBAIROR WHERP P W HOVSXUMXOIDAMRGHANRD — \KDEWWANHHI HRML LP P HADMY DWLAHP INGQ R \KAK/ RDQ WHIMKOFHR \KAK/ HIWUR
&UHAWR KK BBANRQLOWHE RP P [\F HOW \KHDIJ U DMSUGALSDOIP RXQAR DURAWBRAQ) 5 HYROLQ) / R/ VRIHAHUZ W \KHDIJ U DM SUCASDIEP RXQMAR DD
RAMDQAEQ) 67 LQIACH/ ROQ/DOGWHDIJUWHIDMLP RXQAR D) HWUR & UHAW (CHONY Z RXGH AHHGWHDIJ W DMOP RQAR \WH&RP P L\ HOVDAKAK WP H

6HURD  ,QRUDHR &RP P LW HOW

© W WHSURUFRQHQR \KHS JHIMKFK FRQHNRAR BHXQUDREIE®D Z MKHB FROBWRHERUGHD) HG WHYGRWRZ HAKDEKDYHWHUIKWDAIQ WP HDQGIURP WP H
VRUP HVR UTDXHWAGFBDA/LQWHDI I W DMOP RXQAR \WH&RP P WY HON SURMG-GWDATIWLIILYLGY) HIHRARDQ LGRUDHVIQWHERP P LY HOWVSXOXOQAR WKLY/ 6 HANRD \KH
DIJU-IDMIP RQWR WHERP P W HQVP D QR FHHG B\ SIRMAQ) Z UMM QRIFHR \WHS JHOAZ KLAK QRAFH\KDTEH LUMHYRACEG RGAH I LYHD DQG\KDOEH
IRZDGEGE WHS JHIWR HIFK / HIGHJ SURVIGHE KRZ HYHJWHYRWIRZ HANKDDRADYHWHUIKVWR P DNHP RIAWDD WDV RUGRB DAY LOWH DI J B DMIP RXQAR \KH
&RP P W HQNGUQ) WHMP R \KLV$ JUHP HOM DR \KAK LRUDHIQWWHE RP P LY HOVP XWEHLQDQDIJUIDMP LQP XP [P RXQM\R DOGLQAUDCP XQASBVR

LOH FHWKHIR 1 R/ HIGHMDTEHBINXUHGR IGRUDHIWERP P W HOWIQGD0 QHZ / HOGHUEHRP 1Q) DSOW \RKLVS JUHP HONQFRIGHANRDZ WD WK

UADXHMAGLGRUHDHP XWAEHDQ( ILEGI$ WLIGQH |1 DQHEZ / HQGHUEHARP H/DSDWV VR WLYS JUHHP HQARUL DQ H MY / HQEHUDI AR IGRBDHIWE RP P 1Y HQMKEK / HEHJ
\KDORQWHEDMIWEHRP HYD/ HIGHKHIXQEH RUGRIHDH/IWERP P WY HQMOWHFDHR DQH MY / HYGHU  DQGDVDFRQAWRQWHHR SXURKDHIURP WHRKMH HYEHY
IWERP P W HYBHFAQIIH RUQWHFDHR DQH MM / HIG-U LGRUDHWHEP RXQAR IW&RP P WY HYBHHOBIH 1Q

HOFK FDH DVGHMP LGHGD\MWILYIQY HIHAAR\WHLGRBDHR &RP P W HOV R D) RAMBAQ) 5 HYROLQ) / ROV B\ P NG DYDOEGIVRWHS JHIVRUKHIFFRXQAR \KFK
RKHY HIGHYDAKH3UGASDR |1FH QWP HAD 1XQB/ DQIP RQHADCORWHP R $  WHSRIROR \WHRXMBEQ) SUGASDOIP RXQAR KK 5 HYROLQ) / RODAREH
SXUKDHGE \IKFK/ HIGUSOV % \WHDIJUIDMIP RXQAR SD P HOVSUAYRA® P OCHE \WHRMHY HIGYXQ@EHBHAIRY  MZ KIEK KDOYTHQRABHQUBOGSOV & LQMIWY
CFAXHG DG XSGR DOGD/R VWAK GOMRQVKAK SRMROR WHRXMEEQ) SUCRSDOIP RXQIR \KFK 5 YRV / ROV 7 KHYRWRZ HMKDEED RWKH/ HIGHYDP RQV
SDCEGI U 0) WKAK/ HEBHYXQGUBHRAIRD  D/DUAKOWR WHSUWED P HOWR D) \KAK 5 HYROLQ) / RDQV 1 RIGFUDHR \WHERP P W HQVP D EHH I HRAGXQEHUWLY
6HAROL [ D' HDXORY YHONR ' H DXOWKDREHIQH IMMFHROWHH I HRAYHE@MR WA IFUDHRU\ D) U-SUAHBMRQRUZ DUDQW P DCHRUGHP HGP DGHE, \WH
YRURZ HURUD) RKHLY ROD30MVIQDQ / R REXP HQWRZ KIFK DQ \KFK/ RDQ3 DY LVDSOW LY RWRUZ RXGE GRAEH WWKHRUFRIMRNRQWHH | HRYHEDMR MR LGRUDH
DOGOWLIIYY HIHAAHHR H A-BWRUUSUIAHQBIRQYRUZ DUIDNYZ KIFK H SUALD UHDMRED WRODQHMMHUGEM |, QFRIGHRAIR)Z W DD LFUDHIQWHDIJ U DMEP RXQA
R WHERP P Y HOV SXUXCOAR \MVAKEVRIRD D Q) / HIGHUEHRP LQ) DSOW KHIR\KDTH HRAMVKEK GREXP HOVDQG DI UH-P HOVDVWHS JHOWP D UDREED BN
DG E WHYRWRZ HAKDTP DNHBSURSUDMDUDQIHP HOMVR\WDWIFK GHZ / HIG-U DQG0Q H MY / HGHUGRUDIQ) IW&RP P WY HQMBFHYH/DQHZ. RUWSTA-P HOAL RM
DVEBSURSUDM LQWHIP RQMR \KFK/ HIGHIVERP P W HWZ MO %9MCHN D VR WHH I HRNWHIHWR WH CSSTFEEGILGRU-DHIQWHDI JU DMEP RXQAR &RP P LK HOV

$57,&/ (,,, 3$<0 (176 )((6$1' 27+(5* (1(5%$/ 3529,6,216

6HUWRD  3DPHW



( [ FF-BWRWHH WOARKNHZ VHSURMGGKHIHQ DOBD PHIVR SUCASOIDLQMIMINERKH-UCP RXQMR EHP DGHE. WHYRIRZ HUXQEHALYS JUHP HOWRUI) RIHU

/ RO RXP HQNKDMEHP DEHLQ' RAIY LQLP P HADMY DYDIOEGHIXQB/ Z MRAVE-GAENRD VAR | RUFRXQALFDIP  \R\KHS JHOADAW3UCRLSICR [1LFH QRATAMAKDD

SP ROWHE@MRQZ KIFK \KFK SD P HQNKDEEHRP HGH HIFK KK SD P HOAP DGH DWWV WP HRQVKFK GXHEMR EHGH-P HG\R KDYHEHHDP DEHRQWHQH W
WFHEQ %M D 6XEMPAR 6HRIRD WHYRWRZ HP D DARHWP HR P DNQ) HIFK SD P HOAXQEHMYS JUHP HWRUDQ. 1 RM \SHAL\ \R\KHS JHIAKHIP RXQNV
SD CEGIE, WHYRURZ HIKHIKQEHAR Z KLIFK \WFAK SD P HOWAAR EHDSSTHG ( OFK S P HQABFHYHGE! WHS JHOVROWHLFFRXQMR D/ HIGHUXQEHMLYS JUHP HYWRUDQ 1 RM
\KDOEHSOGWR\KAK /. HIG-UDAKHCSSOFCE®Y HAQ) 2 [1IFHR \KK/ HGHUROMMDD ~ SP ROWHEMR WFHSW, | \WHS JHOVOWR D \KAK TP RXQARD/ HIGHUD/
SIRVIGHGLQWH SRV MHOAMH WHS JHIWKDDED, LOMIFNROVKEK 0P RXQAXQICEDG DADUDMSHUDIRP HIXOORWH) H3HIID) XQB/5 DMIURP WP HVRP HLQH I HRAW, | \KH
GHEDMR D) SO P HYXQGEHMLYS JUHP HVWRUI) RMHY RID' ROXP HQAZ RXGGRMHE VHI DORQD@ Z KIEK LVCGRADYGMGHN D \WFAK GDOMKDOEHH WE-G\RWWHH W
WFAHHEQ) 900N D DGLQMANYKDREHSD CEGI RAKHSHIRGR XA H WRIRQ

6HUMRD  3LR5DM7UDR HW

([ AF-BARWHH WARKHZ DMHSBRNGGKHHOQ D HIRK ERURZ LQJ TURP WH/ HIGHY XQGHUBHANRQ D H DG H \KDTEHP DEHIUWRP \WH/ HAHY HFK
D PHWR \WH

YHVXQ@EHBHARY D 6HAUMRY  E WHILWMHOMIHR 6HAMRD  F DOG6HAMRY G \KDEHP DCHIRAWHIFFRXQMR WH/ HIGHY DOGHIK WP LCDMRQRU
WBAIROR WHIP RQAR \WH&RP P W HONXQEHUGHAMRD  \KDIEHDSSTHG\R WHUASHRIWHERP P WY HOVR WH/ HIGHY SIRIDBIFFRAEQ) \RWHIDP RQNVR \KHU
ASHRAYHERP P LW HQV E HIFK SO P HWRUSLISD) P HAR SUGHSDCR 5 HYRYIQ) / ROQVE\ \WHYRURZ HAMKDEHP DEHI RANHIFFRXQR \WH/ HIGHY SUR IDBLQCFFREDGFH
Z I\ WHUASHRAYHXCBOG SUCASDOIP RQVR WH5 HYRYIQ) / ROQVKHGE \WHP - SUIRYLGHGWOM LP P HADMY SURMRJIIVQ) HIHAARDD \XAK SD P HWOQUASHRAAR 00

5 HYROLQ) / ROQ\KHRAMBEQ) SUGASIITP RXQAR \KH5 HYRVQ) / ROQAKDIGRAEHKHIBE, \WH/ HIGHY SUR IDBLOCFFREDGFHZ LW WHUUASHRMH&RP P WY HOVIQH T HRAW
DARHWP H\KRK / RDQVZ HIHP D8 WH\KAK SD P HYWKDOEH CESTHE R \KHS HYRYQ) / ROQVIQVKAK P DQGHUDAKDIUAKXEVDY GHL® DYV SUIIRNEG [QWWHRANBEQ)
SUGASDITP RXQAR \KH5 HYROLQ) / ROQVEHQ) KHBE \WH/ HIGHY SUR UDBLOCFFAREDIFHZ W WHUUASHRAMWHERP P WY HON F HIFK SO P HOAR LQMIRINRQS HYROLQ) / RDQY
B WHYRWRZ HAKDTEHP DCHI RAWHOFFRXQAR WH/ HIGHY SIR IDBILQ CAFRUEIGRHZ W KHIP RXQNVR LQMIMMRQVKAK /| RDQ/KHD GHDQG S CEGIVRWHUASHRMH/ HYEHY
G WHP INQ) &RHWURQDYG&RAMIDIROR 5 HYRVLQ) / RIQ/R DSOMEX@U7\ SH RMHMDR&RYHYRY/SIRMGGIRUE 6HAMRD — \KDTEHP DCHSIRIDBLP RY WH

| HIGHYDFFREQ) \RWHLP RQVR WHURSHRAYHERP P W HW LOWHFDHR P INQI R / R RARHUASHRAYH/ ROV LOWHFDHR & RQMHMRQYDG&RAMMDNR/R

/ ROQV DQG\WHWH PXUHQWQMBWB HIRG | RUHIFK / HIGHIVSRWRQR HIFK/ ROQR \VKAK 7\ SH\KDOEHFRAMP LRV H WH/ HIGHWMSOMASDRQLO DOGSD P HONREQIDMRY/
[QUASHAWR / HIWYR &UGWQEHBHANRY  \KDOEHSUR IDBLQIFFR EO0RHZ W\KHUUAGHRRYHERP P W HQV D06 | \KH/ HOGHYSOMASDARDLO DOGSD P HQW
REQIDIRY/IQUASHVR 67 LQIOCH/ ROQVXQEHBHAURY  \KDIEHSUR IDBLQCAFREDIFHZ M WHUUASHRAYHE RP P LW HON $ @BD P HQVR  SUGASDOLOM MM HV/DQG
RKHUDP RQVIQUASHR \WWH6EZ LQIACH/ RDQAKDTEHI RAWHOAFRXQIR \WHEZ LQIAH/ HIGURD  H AFSWRWKHH \WOADQ / HIGHNKDOKDYHOFTXUHG DOG I XQAHGD
SOMASDIY LOMMNQDD KK 6Z [QIACH/ ROQSXWMOQARGHARD — H 1QZ KIFK FDH\XAK SO P HQMKDDEH SR UDBLO CAFREFHZ W \KFK SOMASDI LOMBNV

6HMRD  B6KDUQI R 3D P HOW (W

| D/ HIBH\KDOREMOQSD P HWR 0 SUWASIIR RUQMBWARY 00 / ROQP DEHE, MR \WHYRURZ HXQEHAMYS JUHP HOVRINKDTREMQSD P HMWRQD) RKHU
2 EDNRQRZ Q) B\ \WHYRURZ HURUD/ RDQ3DMV \WURKIK \WHH HIVHR DD WKWR VHAR | EDQNHUV@HRUFRXQMFTIP RMP LU KWRURKHZ VHRUMURXIK YROQEY
SWSD P HOVAUHA® \RD/ HIGURURKHISD P HQVP DEHE! WHYGRWRZ HAR D/ HOGHUCQRAQDFFREDFHZ L \RHWWIP VR KLV JUHH-P HOADQG\XAK SO P HINKRXGSEH
AMUBWG\RWH/ HIGHYSIR IDBIQOFFREDGFHZ WBHARY  RUBHRAIRD DVCBSIFCEG! KK/ HIGHMKDIBEURP S® SXUKDHIURP \WHRMH HIGHY SDWASDIR/LQ
RUL DOGVRWHH \WONSHALLHGE, KA/ HIGHU QUHRNQMIAVIQ \KH/ ROQVP DEHE \WHRKHY HIEHYRURKHU2 EQIDARQYRZ HER KK RMHLY HIGHYLQWKAK TP RXQN DG
P DNH\XAK RKHUDEMME HQWVI URP \WP HVR P HDVAKDTEHHNXOMIEG! \RWHHIG\WWDADDAMH/ HIGHWAKDDKDUHWHEHH IVWR \KAK SO P HQVGHAR D WDRIEBIH SHOHY
ZKIFKP D EHIGRAUWHGE: XK/ HIGHULQRAEIQQ) RUSIAHYIQ) VKK BHH IWSIR IDBILQAFREIFHZ LMGHAMRD  RUBHARD DVCSSIFCE®! 7RVKAK HIG DIDAH
| HGHW\KDTP DNHOSSURSUDMDGWME HOVEP R WHP VHYHY B\ \WHUADBIR SDMASDIRQARTRURKHZ MV L \KAK SO P HAYUAAGEGRUP XWIRKHZ MHEHUAIRBG
7 KHYRWRZ HUDIWHHAKDADY / HOGHU

\R SXURKDIQ) DSDMASDIRD RUGUHFNQMIFMVIOWH/ RDQ/RURKHLR EQIDIRQY/RZ HEWR\KFK RKH HGYP D H HAVHDOWKWR VAR EDQNHIV@HD FRQMFIP RU
P LOUUIKWZ LW UASHAAR \KAK SDMASDIRQDVI XA DY \WAK/ HIGHUZ HHDAUHFWRTHUR / ROQVIQWHIP RXQAR \XAK SDMASDIRY 1 RMQ) FROBIGHSKHHOWKOD
UMDY / HGAMRH HAVADD \KAK W KWRMKDED | HRARHUWKWR D0 / HIGHARH HAVH DOGUABQWHEHHIWR H HAMGQ) D) \WAK UWKVZ LW UAS-RARDQ RKHJ
LQE-EWEHWRUREQI DIROR \WHYRWRZ HJ

6HUWRD  6HYH.OR EQIDARYY

1 R/ HIGHKOOEHUASROEGI ROWHI DOUHR D) RAHY HIGHWRP DNHD/ RIQRARSHIRP D) RKHUREQI DARQ\R EHP DCHRUSHIRP HGE \WFK RMH HIGHU
KHXQG-U DQG\WHI DOWHR Q) / HGHMRP DNHD/ RIQRARSHIRP D) RKHUREQI DARQ\R EHP DCHRUSHIRP HGE IVWHIKQEHMKODRAHIHYHWHREQIDIRQR 0 RiHU
/ HIGURP DNHIQ / RIQRARSHURP D) RMHUREDI DIRQWR EHP DHRUSHURP HGE \KFK R HGU

6HUMRD 0 LP XP $P RXQN

D YRIRZ |QIVDOGERYHWRY ( [ F-BAD/RKHE DMHSIRMIGGIQ6HURY  H DG H HIKERUWRZLQ) R %DHS DM/ ROQ/AKDREHIQDQDIJWIDM
PIQPXP [P RXQWR DQGLQAIUDCP XASBVR LOH AHWWMHIR (DK ERURZ 1 DQGHIFK &RMHMRQR /,9%2 5 / RIQA\KDTEHIQDODIJUIDMP LQP XP
P RQWR DQGLQAIUDCP XQSBVR LQH FHWR WDAZP RXQW

E 3UWB0 P HOW ( CRAK YROQEY SWED P HOMR 5 HYROLQ) / RIQAKDQEHLQOQDIJWIDMP LQP XP [P RXQMR DOGLQAIUICP XAISBVR 1Q
H FRAMHBR  RULL GW \WHDJ U DMSUGASOIEP RXQAR 5 HYROLQY) / ROQAKHDRANBEQ)

F 5 HOEUWR/R &RP P MY HOV ( CFK UBAIROR WHERP P W HONXQEHBHAIRD — \KDREHIQDQDIJWIDMP LGP XP [P RXQR DQGLQAIUID
P XQIBBVR LOH FWRHBR

G | BAMYR &UEW? KHIQWITB\BAGS P RQAR HIFK/ HIWUR & UHAVWKDEEH DABDI

BHURD ) HV



D 8 QOHG) HH ' XUQY WHSHIRGIURP \WH( 1 HAYH' DMR W] FOQQ) WHHDMHAMRRIPAUR L \WH, QHWY HOA UDGH5 DY ' DMDGG LU \WH7HP L(DIRQ
" DM \WHYRURZ HUDJ AR SD \R\KHS JHOVRAKHIFFRXQAR WH/ HIGHYDOXQOHG | CAOW [ HHZ M UASHRARWHDHIHAIO Gl HHFHERE H-OWH L DIJUWDMOP RXQA
R WHERP P \F HQVOQG (L \WHDIJ U DMSUGALSOCIP RXQIAR DORAMBEQ) 5 HYRLQY) / ROQV/SOVWHDI JUIDMIP RXQIR DO HIWUR &UHAW LCELONY \KH38 QMG
$PRXQV 6XFK I HH\KDGEHFRP SAMGE. P XASOLQ) \WH8 QAHES P RXQAZ LK UASHRMR\KAK TXOWUE, \WHFRIASRIEQ) SHUDQQP DMHNVRW EHBZ

8 QX\VHG$ P RXQW 8 QOHE) HH
* WDMARDQRUADCDR R WHDJJUWIDMIP RQAR &RP P LR HON
/HMMD R \KHDJJWIDMIP RQWR &RP P W HW

6XFK | HKDDEHSD CEGILQDUHLYRQWHOWED R HIFKO DK -XQH 6HBWP BHURU HAHP BHUR HORK FDBIEIU HIUS$ Q1 \KFK CFRUHG DG XQB0G | HH\KDEDOR EHSD! CEGH

ROWHHAMHUR [ \KH, QrHAR HQY WDGH5 DY) ' DMOGG |\ \WH7HP LQDIRY' DMRUDQ. HOMIHUGDMR WP LADNRQR \KH&RP P WY HOVRUBHBAURQR WHERP P W HOM\R
JHR

E ) CAOW) HY/ 7 KHYRWRZ HUDIBHHARSD. RWHS JHIWRAHOFFRXQAR HIFK/ HOEHUDI CAOW | HHDXOOR\WHDYHIIHAIO [P RXQAR \KH&RP P LMY HOWR
KK/ HOGHU Z KHMHURUGRAXME HS WP HKH) CRAW) HHI RAKHSHIRGIURP DOGLGFOQQ) WH, QYH HAY WDEHS DAY ' DMV XV FOGQ) \WHEDMVKAK &RP P LW HAY
WP LDMSRUHAGWR] HRRAH7HP LCDIRY' DM \XFK | HVR EHSOIGIQDUHIYRY L \WHOWED R 0 DUK -XQH 6HBWP BHUDQG' HAHP BHUQHTK\ HIU L WHADMR
HOFK UBANRQIQWHERP P LW HOV EXVRID RQWHIP RQMR WHUHBEMRD D06 UL ROWH7HP LADMRY' DA

F / HWUR & H 7 KHYRUWRZ HUDIBHARSD. \RWHS JHOWRUWHOFFRXQIR HIFK / HIGHUDGIWUR FUHAWHHDADUDMSHUDDP HIXOOR WHS SSTFCE®!
0 DUIQIRY ,%2 5 / ROQ/MP HAKHAIO DHIIHE\BAMGS P RQW HIFK/ HIWUR & UHAWRMHSHIRGIURP DOGLFOGQ) WHADMR LWAOGFHR KA/ HIWUR &UHAW
[ WURIK DQGLFOAQ) \WHEMKAK/ HIWUR &UHAW] SLUARUMMP LCDMGRU | \R X FOAQ) WHEDMKAK / HIWUR & UHEWVGLY QLQIX@7 KHIH/SIRIGHG | RUIQ
WHLP P HADMD SUFHAQ) VHIMPH\KDTEH QR XQECEBIDG S CEGILQOUMIYRY L WHOWED. R 0 DFK -XCH 6HBWP BHUDQG' HAHP BHULQHIK\ HIU L \KH7HIP LCDARD
" DM LL \WHEMWKHERP P ¥ HOVOUHWP LDAGRUBHSAGR] HROGG LY WHHIWUIURP WP HVRWWP HRQGHP DGR \WHS JHOA, QDEAMRY \WHYRURZ HAKDDED \R\KH
$ JHQVRUWRZ QCAFRXQATIE QRAKHIFFRX QMR [Q / HIGHU DQIKOGRHI FHIQUASHRANR HIFK/ HIWUR & UHAWATXDOR RGH HIKM R RGHSHRHOV SHUDD® ROWH
LQUWDOS\BAGS P RXQAR VKK / HIWUR & BHAWRWHSHIRG I URP DQGLGFOQAQ) WHAEMR IMKOFHR VKK / HWUR & UHBVWUIRKIK DQGLGFOAQ) WHADMVKEK / HWUR &UHEW
DWARMP LDM 7 KHI HHYSURMGHS | RIQWHLP P HADAMD SUHFHEQ) VHMFH\KDTEH CGRQUH XQEIE®I DG SO CEGIXSRQIMMOGRH 7 KHYRURZ HAKDTED QUA® \R\KHS JHOV
IRP WP HVR WP HRQGHP DQGOUFRP P MR FKOUHY/ FRAVOQGH SHQAVIQWWHIP RXQNPXARP DUO FKOUHGE \WHS JHIVURP \WP HVRWP HIQ@\HALXP WICFH/Z W
ASHRARWHIWKOGFHR HIFK/ HIWUR &UHAWGLIY LQJV TP HYGP HWV DG RKHMBQUIRNRQ/ HIAY) \KHHR

G ([ \MMRD) HH , | WHYRWRZ HUH HIAVAYIWUWKWR H WOG\KH7HIP LQDIRY' DMSXUXDQAR 6HRAIRD WHYRURZ HUDJBHARSD \R\KHS JHIVRH
CFARXQMR HIFK/ HOGHUDI HHHNDODRRHHIKW R RHSHFHQWV R WHIP RXQIR \KAK / HIGHIV&RP P WY HQAZ KHKHURUCRAXWM H3 DAKHWP HR \XFK H WMRQ
6XFK | HH\KDOEHGMHDQG S CEGILQ! XARQWHEDMWHS JHIABFHYHARH( [ WMRQS HIXHNEXUXODMR VXK 6HAURD

H $ P IQVADIYHDOG2 WH) HH 7 KHYARWRZ HUDJUHAR D \WHDGP LQUADRYHDQG RMHUIHVR WHS JHADVP D EHRIUHGWRIQZ UM B\ \RHYRUWRZ HJ
DOGWHS JHOWVURP WP H\R\WP H

6HURD  &RP SXMRY/

8 GOWRNHZ VHH SUAO VFWRW KHIHO D) DFRXHGLOMIWMROLY / RIQ 0 ) HVRUID RMH2 EDIDARQY GHKHIXGHNKOTEHARP SXAGROWHEDIVR D
VHIUR (D VOQGWHIRXDOQ® BHUR @) VHIBWHG SIRMGHG KRZ HYHU D) DFRXHGLOMIMARQDD. %DHS5 DM/ ROQ\KDOEHARP SAMGROWHEDIVR D\HIUR ~ RU
@ V D/CBSIFEG! DUG\WHIRXDOQ® BHUR @) VHIBWG

BHURD  8\XU

, Q@R HYHNKDDKHIP RXQAR LOMIAMBEHRUSD CEGIRQWH/ ROQVRURKHR2 EQIDNRQ/H FHGWHP I LP XP IDMR LQMMWISZ H3E\ $ SSOFCEGY/ 7 DGG U M)
\WAK SD P HQWSOIGE. WHYRIRZ HURUDD RKHL ROQ30MV RUBFHYHGE D / HIGU WHO\KRK H FHWAKP \KDOEHFBHAWGD/DSD P HWR SUCASTIOXQBWWHYRIRZ HJ
\KODGRI WHUASHRRMH/ HIGHULQZ UMY WDAKHYRURZ HUHBRMR KDYH\VKRK H FHWAKP UHMUGHGVR IWRIKZ LK, WAAKHH SUAVLQMAR \RHSDUNAY KH R \RDARH
YRURZ HUGRASD, DQG\KH/ HIGHY QRABFHYH GUHA® RUQAWA® LOOQ P DOQHIZ KDRRYHU LQMIMAQH FHVR \WDAZ KIFK P D BHOZ | X SOGE \WHYRURZ HUXQGE
$ SSIFCEGY/ ¥

6HURD  $JUHP HW6 HIDUEQ , QMHDQG & KDUIHY

7 KHSDWAYKHHR KHIE, DI UHHDG\MBXOMKDAKHRD ADIHLP SRHGXSROWHYRIRZ HJI RAMWHXHR PRH LOFRIGHRIR)Z MMLYS JUHP HOAY DQG\KDIOEH
WHLQMIAXWYSHAL OO GAAUE-GIQ6HANRD D L DG L DGIQBHAIRY  F 1 REIWWEEQ) \WHIRUIRQY  \WH SO KHIMR | XUIHUD) UHH DG \MBXOAMWDAITD HR
IHA X GAFDIRQIHY | RO | HY FRMQ) |HY GIWUR FUGEWHY XQEHZ UMD |HY GH DOWDIHY OMADIHY IXQAQ) RPFEHINDH AOIH/ LORUHDHGFRIWADU HY
DIWRLCH VI HAY/DQG UHP EXUHP HWRUFRWOQGH SHOMVSOGE \WHS JHOARUDD / HIG-UMRKLLG SO RUI RUGTP DIHVIGRXUMG R, \WHS JHOARUIY / HIG-U LQHIFK FDHLQ
FROQHARQZ LK \KRHWDQOANRQY FROAP STAGEL \KLV$ JUHP HONDQG\WHRKHY RO REXP HQV DUHRKOLI HYP DEHVR FRP SHODMWHS JHOWRUDD \XFK / HIGUIRU
XQEHZ UMY RUDEP LQMRDAYHVHYLFHY DG FRIVRUGRWHY SHURP HERUGRXAUG DQG\R BHSHURP HERUGRAUG B\ WHS JHOWIGGWH/ HIGHYLQFRQGHRIROZ LW \KLY
$ JUHP HQNDQG\KDOXQG-UCR AURP BV EHGHHP HEWR EHRKOLHYI RMMHXHR P RH $ @FKOUH/RKHADQADU HYI RAHXHR PR WKDOEHI X HUHGD0G
RAH XQEEBIZ KHOGH

6HURD  6VDAP HONR $ FFRXQWV

7 KHS JHVZ LODFFRXQAR\WHYRURZ HUP RQXO Z W DWBMP HWR / RODY / YR & U-EWIFFHGLQMIWDGG) HYY AOIHYDESD P HWVP DEHSXOKOQAR KLY
$ JUHP HONDQGWHRKH RID' REXP HOWV DG \VKAK CFFRX QB GE WHS JHIWKDTEHGHP HEFRIFOMYHXSRQURUIRZ HAR\KHH \MARHYRURZ HMDI DOR REVIPAR
A CFFRXQAQZ UM ZWMOQ  96MQHY' D VR \WHUFHSAMHIR 7 KHIDOUWHR \WHS JHAR GHIYHKAK DWEAP HAR CFFRXQMAKDEXRAHIHYHRUGMWAKCL H\RH
YRURZ HUIURP [ R IWREDI DARQVKHIKQGU




BHURD ' HDXGMY / HGHY

D * HOHID | IRUDQ BDRQMQ / HGHU D3 HDAMY / HIG) \KD@ DCRUH XVHWR SHURP D) R IWREQI DARQYXQEHMYS JUHP HVWRUID RMHY ROQ
" REXP HYWR Z KLEK M/ DS Z MLQWHWP HSHIRG\GHA LHG | RUSHURIP DFHR VWAK REQI DRQRU UL QRUP HSHIRGIVAGHRILHS L \WKAK | LOUHRUUH XVOCFRQMGHVI RUD
SHIFGR \ERYSMGHN D VIMIGRIFHIURP \WHS JHIMKHD LQDEAMRQWR\KHULI KWDQG WP HAHAKDAP D EHDYDOEGNRWWHS JHNRNHYRURZ HUXQEHMAVS JUHP HW
RUS SSTFCEGY [ \KFK' H DXGMY / HIGHIVULI KVMR SDMASDMLOWHDEP LQMIDAROR WH/ ROV \KLV$ JUHP HMNDQG\WHRMH RID' REXP HQIV LFOXQQ) Z WRXNIP LMIMR)
00 WKWR YRMIQUASHRAR \R FROHAR RAR QU0 CRMRQRUEFIROR \KHS JHOARUMR EHVENHDLQR DFFRXQANQ\WHFDBXOMROR WHS HIXOMM/ HIGHY \KDQEH
NEHIEGGUQ) WHSHIGHR R KK I DOUHRUUH XD, | D/ HIGHWYD' HDXGMY) / HIG-UEHFDAHIVKDYI DBGWR P DNHWP HD SD P HOAR\WHS JHONR DD TP RXQABTXLIG
\REHSOGWR\KHS JHOMHIXQEU Z MRANIYLQ) HIHAAR D) QRIFHRUPUHSHIRGY  LQDEAMRQWRE RKMHUUIKWOQG WP HIHYZ KIFK WHS JHWRAKHYRURZ HUP D KDYHXQGHU
WLV JUHP HONRURKHZ [VH \WHS JHUWKDOEHHQM®G L \R FRIGPAQAIIWURP \XFAK' H DX / HIGURQVKAK GHIQTNXHMED P HWRUHSHIRGIURP \WHEMRQZ KIFK
WHSD P HYVZ DVGHXQMDKHEMRQZ KLFK \WHSD P HONP DEHDAKH) HEHDD) XQB/5 DM L \RZ DMKKRISRUVAR | DGR CBS0 LOVDMN CAMRQR WHGH DGMGSD P HWIG
D0 UHDMSLQMMADD [P RQVRKHZ MHSD CEGIWR\KAK' H DAY / HIGHUXQEHAMYS JUHP HOARUDQ. RKHU RDD' RAXP HODQG UL R BUQ) DQCRMRRNXVII DIQW
WK HIDXGMY) / HIGULQDFRXUWR FRP SHMOAMUMGFNROWR UHFRYHWHGH DXGAG P RQNIGGD) IHDMGLOMING Q TP RQNUFHYHGE \WHS JHOMQUASFWR D
" HDGMY / HIGHY/ FOQNKDDQRABHSDG\WR\KAK ' H DX / HIG-UDQG\KDOEHKHBXQQYHMAGE. \WHS JHOADQG H\WHUDSSTHS DI LQWAKH SXURDHSUFHR \KFK / RO/
XQEHMHI RTZ LQ) \VEVHRIRD E RUSOGWR\KAK' HDXEMY / HIBHUXSROWH' H DAY / HIGIVPUQ) R IWGH D@V

E 3XUADHRUE DOFHIMROR! ' H XA / HIGAIVERP P IWF HOV7 KHYRURZ HUP D UATXHAARHS JHOWR QRN WH/ HIG-IAKDAD/ HIGHUKDVEHFRP HD
" HDOMY / HIGU$ Q / HIBUZ KRIVQRAD' H DXEMY) / HIGHNKDTKDYHWH U KWEXWIRAHREQI DIRY LQUMRBIGVAUAIRY \R DFTXUHDOR D' HIDXGMY / HGHV
&RPP WY HOAS Q / HIGUGAMUQ) \RH HIRVAVKAK U KWKDEILYHZ UMK CRIFHWHBR \R\RHS JHADQGWHYRURZ HUGRVRRHAMD  9%9MGHK D VDG CRAMMAKDD
YOMCHN D VOWAEK' H DG / HIGUEHDP HD' H DG / HIGU, | P RUHWDQRGH/ HIGHUH HIRMVAVAKEK WJKWHIFK VKAK /- HOGHVKDTKDYHWH W KVHR CFTXUHDD
P RXQMR \KFK' H DX / HIGHIV&RP P LW HOAQ SURSRMRQ\R W& RP P WY HOMWR \WHDIJBIDM&RP P W HQVR D8 HIGAWH HAMQ) \KFK WKW, | DMK \K
YOMCHN D \WH/ HIGYKDYHRMBRME\R SXUKDHDTR \WH&RP P WY HOAR XK' H DG / HIGUWMHQWHYRIRZ HP D B\ JINQ) Z UMK QRIFHWHBR R\KHS JHW
WK HIDXGMY) / HIGUDQGWHRKHY HIGHY HWKHU L GHP DQGWDAKAK! H DX / HIGUDAIQLWERP P MY HWR DQ( @ILEGIS WLIQHH\KEMANR DOGLQ DFFR EXFHZ LK
WHSIRVMRQ/R 6HAMRD | RARHSXUKDHSUFHSURGHG I RUBHBZ RU LU \MP LCDMWHERP P W HAR \KAK' H DX / HOGHU Z KHBXSRQWKK ' H DKM / HIGH KD
REQYHEHDSOW KHHRRUKDHDD  WIKWRUREDI DARQYKHIXQGURUXQEUD) R WHRKH RO RPXP HOV 1 RSOV KHMRVKDOKDYHOD REQIDARQZ KDARHYHAR
LQWDMDQ \XFK U-SOFHP HWRMR DAV LQEQ) DQ( @ILEBIS WLIQHH 8 SRODD VKAK SXUAKDHRUDALIGP HYWKH' H DAY / HIGHIVIQMIMNQWH/ ROQV/DOGIWUIKW
KHIXQEHU BEWRAWACEQW LQUASHRWKHIR RUXQEHMWH/ R RRXP HQVRWLYS JUHP HOARWHH \MIAKH\CP HUHDMWVR \MH SHURG SUR MR \KHH | HARYH

MR \KHSXADH \KDDMP LDMROWHEMR SXUKDH DQGWH' HDXANY / HGHMKDDSURP S® H HRXWM DDERAP HOVUHDREE®D UNXHUMNGAR \KUHIG-UDQG W] HJ
XK LQMANARKH SXUFKDHURUDWI GHHWHIR  LFOQQ) DRDSSURSUDMS WGP HQADQGS FRHBVEIFHS J UHHP HQADQG GRI WMBRAQ) 6HRAIRQ \KDOED, \R\WHS JHQNDQ
DALIGP HQVHHIQWHLP RXQAR 7 KHSXURKDHSUFHI RAWH&RP P W HOAR D' H DXGY / HIGHNKDTEHHTXOOR WHDP RXQAR \WH SUGH.SOCEDDGRHR \WH/ RDQY
RAMDQEQ) DOGRZ BB \WHYRURZ HARWH' H DX / HIGHJ3URARSD P HWR \WKFK SXUKDHSUWFHVR D' H DX / HOGHU WHS JHWKDTISS® DI DLQWAKAK SXUKDH
SUFHDQ CP RXQVUABIGHSE WHS JHIEXXCOAR\RHOWWHMFHR \WHLP P HADMD SUHFHAQ) \MEVHANRY D 7KH' H DXGMY / HIGHNKDOEHHMYBG\R UHFHYHDP RQN
RZ HB\R VR, \WWHOIRUWRZ HIXQEHWH/ RID' RAXP HONVZ KIFK CFRXHG SURMR \WHEDMR \WHGH DXOB \WH' HDXOY / HOGHU \RWHH \WMAKH\CP HDHUFHYHGE, \WHS JHW
IURP RURQEHKDD R \WHYRIRZ HJ 7 KHIHVKDIEH QR UFRUHDI DOWIR / HIGHURKHS JHQWVRAKHSD P HIAR \XFAK \XP VH FHBARWKHH WAR WHUFHSWR SDL P HQW
IRP O RKHUSOWY RUQUASHRAAR \KH/ RDQ/

BHUWRD  7O0H/

D 70 H* HHDO $ @80 P HQVE \WHYRWRZ HJR SUCASOCR  DQGLQMAWARY \KH/ ROQVDQGDORKHI2 EQI DINRQV\KDOEHP DAHI WHDQGFBDUR DG
Z IWRVGHANRYI RUDQ. SURHNRUNXMUHH FVH WEP S RURKHAE HY |HHY GAMY BiYIHY P SRW FKDUHY G-GAIRYY Z IWKRTIQIVRURKHUFKDJH/R Q- QDM
Z KDARHYHUIP SRHGE DQ \jf LQ) DANRUIW BEXW] FOGQ) L I WDGRKAVAVE HY L 0Q W HY/ILP SRFHGRQRUP HDXUWHGE O / HIGHWVDWHV GHAGHRRP H UHFHSWRUBLIDGRK
SRIW 1L DQ \§f B/ RKHAKDRZ MKRGQI B B/ Z LW UAGHRAR\WHS JHNRUD/ HQGHWDZ RX@ QRABHLP SRHG EXWRUD FRQGHANRQ BHE HRQWHS JHQNRUMKRK / HIGHU
QG \WHMUMG RNRQLP SRUQ) \KFK B HY REHWDQ DFRQGHANRQDUMQ) VRBO B\ YIWHR \KHOAMWMAYR \KHS JHINRNKAK / HGHUSXUWXOQAR RUQUAGHVR \KY
$IJUHP HQARUDQD RKHY RDQ' RRXP HQV OQG LY DQ \N Y/ 1HY GAMWY GYLHY IP SRV KDWY GBAINRY/ Z WKRTQIVRURKHURKDLI HAR\KHH WP SRHGDVDUAXOWR
\WHI DOUHR \KH$ JHQNRUD/ HQGHU DVDSSTAE®! \R SURYIGH DG NH-S PAUHMR WHH WRABI DI [EG! 0Q FHWIFDMY GRRXP HQVRURKHUHM GHIFHUANXUHG\R XM\ |RU
OQH HP SWRQIURP  RUHGE-GUDMR DR KK\ HYIHAY GANY BYLHY [P SRV FKDUHY G-GANRYY Z WKRTQIVRURKHUFKDIHYRUHNXUGE \KHLP P HADKD | RIBZ 1QJ
VEHAIRY F \REHIXUDKHGE \KH$ JHQNRMNXAK / HIGHU DVCSSTAE®! \KFK QRQH FOG-GIWP VEHQ) FRGBRIVHD FOBG3 70 H | DR Z MWKRTQ) RUG-GARNRQIRP DR
SO P HQAREHP DEHE. WHYRURZ HKHBKQ@EHULY UHNUBGIQUAGHAWR DQ 70 HVSXUXOQAR DD $ SSTFCERY 7 WHRWHYRIRZ HJZ LOD

L D QUAD \R\WHUHBYDQY RYH.P HUEDS XWKRIY \KHI XTQIP RQABTXUHGR EH\R Z MWKHBRUGHRMS

L SURP S |RZ DGR \KHS JHIADQR | LADOUHFHSWRURKHUGRRXP HIBIRO\DIN CRRLY VRKHS JHIWYLGHIAQ) \KFK SD P HQAR\KAK * RYHGP HMED
$XKRIWY DG

L D \RWKHS JHIVRUWCFFRXQAR AHIFFRXQAR WHCSSTFCEGH HIGH DAKHFDHP D EH \KAK DEAMRIDOCP RXQARICP RXQVDVLYGHHADY R
HOXUHKDAKHGHAZP RQATAMID BFHYHGE WHS JHWRNKAK / HOGHUZ LOHTXOOKHI XQIP RXQAKDARHS JHONRUNKK /| HIGHUZ RXGKDYHUHFHYHSKDG QR\KFK
Z MWKRBIQ) RUGHBAIRQEHUATXLIG

E 70 .QGP QUFDIRY , | WHYRURZ HUIDOWRSD Q) 70 HY/Z KHYGHR \WHCSSURSUDAM* RYHIP HBCS XWWRIMY RUI COY\R UHP VAR WHS JHOM RULWDFFRXQA
RUWHOFFRXQAR \WHUASHRMH/ HIG-U DAKHFDHP D BH WHUTXUHG UFHSIWRURKHUUTTXUUHG GREXP HQBY HYLGHTFH WHYRWRZ HAKDDLQEP QI \KHS JHONDQGWH
/ HEHYIRUDQ LQRWP HQIOY T} HY LOMMMRUSHIDGN/WDAP D BHFRP HSD CEGIE. \WHS$ JHQARUDD / HIGHUDVDUAKOWR DQ \KFK | IOWH ) RUSKSRH/R \MVEHANRD D
AVUBMRQKHIXQEUB \WHS JHIWRUIQ / HIGHMR RUROWHIFFRQR [0 / HIBHMNKOGEHGHP HGDSD P HOB \RHYRURZ HU

F 70 ) RPV 3URMRWHEMKDA / HIG-URUSDWASOOARI DY) HXQGHMHOZ VR DMUMVGRIRQRANGHWHS QUWGE\BIMVR $ P HIFDEHRP H/DSOW
KHMR \KAK 3HIRQ\KDOGHDYH MR \WHYRURZ HIDGGWHS JHYWKRK FHWLFDAY GREP HOVRURKHUHVIGHTRH DVUTXBGE. \WH, QMEOD0S HYHH& RGHRUT BDAY
5 FIXOMRQ/MKHG SXOUMOQMHIR LFOGQ , QMIDCE HYHOHBHMEH) RPV: (& DX5: 9% 1 DVOBSIFCEG! RUCSSURSUDMKFFHARUIRP Y SURSH® FRP SBIMG
PUH® HIHAYHDQGGO H HAMGE XK/ HIG-URUS DMASTOAMEEDKLG) WD/ED, P HOMR WKHIXQGE-UDGXQEHMHL RO L QRAKEMPAR S QUMGE\BIAY) H3HIDD
ELANKS Z WWKRGQ) W DG 1L CRAVVEMAMRS QWG 6\BIAY) HEHIDOY MKRTQ) W P SRHGXQEHMH, QMIDC5 HHXH&REH ( DR \KAK /- HIGHURUS DMASDQNKOD R \WH
H WA D QZ IXD® QR\R [ GHIVHUIXUKHUFRSIHVR XK | RUP VRURKHUDSSURSUDM FHWIFDINRQ/RQRUEH RUHWHEDMWDAID \KAK | RUP VH SIUHRUEHARP HREVRBIMOG



D\MMWHRFPXUHFHR DQ HHABTXUQ) DFKOQHLQWHP RINBFHOVRP GHIVHIGVRWHIRWRZ HURMKHS JHOADQG | RABIQVKRK H WMRQVR WHWP HIRUILAQ) OOG
WG \XFK | RP VDG FHWIFDIRQAKHIR D/P D EHUDRIED WNXMMGE WHIRWRZ HURMKHS JHIAT KHYRURZ HAMDORAEHUTXUGR D DO TP RXQISXUIXCDAR
WHOWHOMIPHR \MEVHRIRQ D CERYHWR D / HIG-URUBOMASIQMDAYRI DY) H5XQGEHMHOZ VR DMUMVGRIRQRANGHR WHS QUMGE\BIMVR $ P HIFDRUHS JHOMI LW
VRUDQ] HXQEHMHOZ VR DMUMVGRIRQRANGHR WHS QWWGEVBIMVR $ P HIFD L \KAK/ HIGHU 30MASOQAR MKHS JHOADY DSSTECEG! | IR FRP SO Z LW \KH

UIDAUP HOVR \MVAKEVHRIRD |, | DD \XAK/ HIGURUSDMASIOMR\WHH WM D @ IX@ GR\R | DOAR GHIYHMHIERYHI RUP VRURKHUGRR® HBIIRY \WHOWHS JHOW
PD ZWKRGIURP D) SD P HIMREHP DEHWR\KAK/ HIBHUXQEUD) R WH/ RID' REXP HOWAKFK [P RXQVDVOHUTXUGE, \WH, QIS HYHMH&REH |1 DO

* RYHIP HQBCS XKRIMY DAHWAKDAKHS JHUAGRIBURSH® Z WKRTSRUECAWXS Z KRS DAKHFDHP D EH 0Q \Bf RURKHUCP RQNVURP SD P HOVP CEHVR RUIRWH
CFFARQR [0 / HIGHU \WAK/ HIGHUMKDIGEP QI WHS JHWRHIH RU LGFOGQ) DOSHIONYDGIQMMADY V] HVIP SREHGE 0 MUMARNRQRQWHIP RXQNVSD CEGIVR\KH
$ JHYMKQEHMAYEHRNRD DOGFRIWDGGH SHOAY LFXAQ) DOUDRIEG! HOGAVBWHP HOVR [Q O 1P RURKHUH \WIDCFRXQHIDG\WWHDIRFDAMG FRIVR LQMIID
GIDOHYLFHY DG DAV HOWR LQMIDOFRXQHO R WHS JHOW7 KHREQI DARQR WH/ HIGHWXQEHWLY6 HARQVKDIXUYLYHWHWLP LADINRQR \KH&RP P L\ HON
WD P HYWR DOR QI DNRQY DG \KH UL QDMRQRUUSTR-P HONR \WHS JHOW

$57,&/ (,9 <,(/' 3527(&7,21 (7&
BHAURY  $ CAMRCDORRW &DSIMICE GHTXDR

D _$ GAMWRIORRW 7 KHYRUWRZ HAKDOBURP S D \R\KHS JHONVRMHOARXQAR D/ HGUIRP WP HVRWP H\KRK CP RXQVD/AKFK / HIG-UP D GAMP LCH
\REHGHHAOY \RFRP SHODM XK/ HIGHUIRUDQ FRUWILCRXUBHGE \XRK/ HGHMDAEHM P LCH/ DUH DREXWSE®

RIWP INQ) RUP DQEIQQI R D) /92 5 / ROQVRUWREQIDNRQVRP DNHDQ / ,%2 5 / ROQVKHIXQE-U DD UHBANROLOD). [P RQNHFHYTEBIE, KA/ HIGHUXQEHWLY
$JUHP HOARUDQ R WHRKHY RID' RPXP HOWIQUASHAWR [ R \XFK/ RDQVRNKAK REQI DMRQRHP DOMIFHE, \WAK/ HBHUR FOSMIOQUASHRAAR LW/ ROQVRUW
&RP P WY HOMVKAK LGRUHDHVLQFRWV DG UHBXAURQYVLQ TP RXQVUHFHYCEGIEHQ) KHHOFDMBG:$ GAWRDRRIW  RWKHH WAIQ VKK $ GAUREDORRIVUAKOVURP DQ

5 HIXDRY &KDYHWDN L FKOQHWHEDLYR \Bf DIRQR Q) [P RXQNVSD CEGIWR\XAK/ HOGHUXQEHMLYS JUHP HOARUDQ R \WHRKHY RID' ROXP HQVIQUASHAWR D) R
KK/ RDQVRUWERP P 1Y HOVRKHAKDOVE] B/ 1HY GAMY BYLHY [P SRV FKOLIHY GHAIRYY Z MKRTEQIVRURKHUAKDU HYZ KUK DUHH FOGHGIURP WHGH LQUWROR

70] W SOMIARWHI LWAVHOMIFHR 6HAMRD D RU L 1P SRHVRUP RAIH/OD WHYH \GHADOG-BRIVWRUMP LOUUHTXLAP HW RKHADDS HIXDIRY' R \WHYROG
R * RAHIRYR \KH) HEHDO5 HAHYHGE\ WP RURKHUUAHYHUANXULP HIAMR\KHH WA HELOWHGHMP LCDIROR $ GWMMG/ %2 5 |RIKAK/ RD UADINY) \R Q)

H WIRQ/R FHAWRRKM-UDKHVR RUDQ G-BRIWZ MW RURKHUICHMNVR KK/ HIGHURUDQ FRP P W HWR \WKAK/ HOGHU LFOAQ) Z WRANEP MIIRQ \WH
&RP P W HR KA/ HIGHUKHIKQEHU RU UL KDVRUZ RXGSKDYHWWHH | HAWR BHBAQ) WHIDMR WMOQRQFDBMICR KA/ HIBHMR DBYHIEHBZ \WDWZ KLFK \KFK /| HIEU
FRX@ KDYH CRKUHYHE EXWRUVKEK 5 HIXORY & KDQIH \BNGQJ LOR FRUGHDIROVKAK / HIGH IV SRIAHYZ W UAGHRAR FDSMICDGHDTR

E /| HEHIVEX\SHMROR / %25 / RI)/ : LWRAMIP MY \WHH I HANR WHSIRYIMRQVR WHLP P HADMY SWAHAQI WEHRARRD D UL B\ WDRQR D)
5 HIXORY &KDQYH D0 / HIGHUHWH L LGPXYRUZ RXGLGRXUS GRAMNRDOR: RIVEDHERQRUP HDXUHGE, WHH AHW/CERYHDVGHALLHG GYHCR \WHLP RXQ/WR DFDMIRY R
G-BRIWRURKHUICELOMYR KK/ HIEHAKDAFOGHG-BRIWE. UH HHIHVR Z KIFK WHLQMIAIWDMRY/ %2 5 / ROQVLVGHMP LGHGDYSIRVIGHGIQWYS JUHP HWRUD
FDMRY R H WMRQVR FUHAVWRURKHUDXHVR \MAK/ HIBHWDACFOGHY/ 92 5 / RDQVRU L BHFRP HYAKEMPAAR BAXRNRQ/ ROWHIP RXQAR \XFK DFDMRY R QCELOWA
RUDAHMKDAMP D KRG WHD UL \WAK/ HIBHARHBRAWE, QRIFHVRWHYRIRZ HJ Z LW DFRS\ \R\KHS JHOA WHREQIDARQR \XFK / HIGHMR P DNHRUS RQIXH RUR &RHW
D0 RKHU7\ SHR / ROQVIQR / ,9%2 5 / ROQVKHIXQEHMDIEHXSHIEHE XQMDKAK 5 IXDRY &KDQHADHAR EHIQH I HAWLQZ KIFK FDHWHSIRYMRVR 6HRANRD  \KOT
[350)

F $ GIWRIIRRWVIOS HEHAWR / HIHYR &BEW  WRAMIP M) \WHREQIDARQ/R \WHYRURZ HUXQEHMHSUHHAQ) WEVHRIRQ/R \MLYEHANRD EXW
Z MWRAMXSIFDIRY U D/DUAKOR DQ 5 HIXDRY &KOQHRUDD UM\ EDVHE FDSMI0) X GHIGHRURKHUBTXUAP HAKHAR RIHRUKHIDWUMKHGE, DO * RYH.GP HQmD
$ XWRUW WHH\KDTEHLP SRHG P RALIHERUGHP H3CESIFCEGIOY \§  WAHYH \SHADOG-ERMWAIBMICDGHNXCR. RMP LUUHTNXLP HOADI LQMRUZ W UASHRAR RU
P HDXUWGE. UH HIHFHR/ HRLY/R & UHAWIE\KH URKOWKDOEHWR LGFUHDHWH FRWMR \WHS JHQAR [IWXQ) RUDQ / HIGHUR SXURKDUQ) SDMASDIRY/IQ RUP DQEIQQ) W
REQI DARQKHIKQEH AR WKH RUSXUADHSOMASDARVIQ 0 / HWUR &UHAVWRUUHBAHDY [P RQAHFHYTEGIE \WHS JHONRUDD / HIGUKHIXQGHUIQUASHRAWR 0D / HWL
R &UEWKHD XSROGHP DGR WHS JHWRKAK / HOBHU \WHYRURZ HAKDDSD. SURP S DOGLODD HYHWZ MQ  %MCHY D VR GHP 005 \R\WHS JHOVRUWCFFRX QAR
WHIOFFRXQIWR \XFK / HOG-U DYCSSTFCE® |URP WP HVR\WP HDVASHALLHGE, WHS JHIARUD/ HGHU \XAK DEAMRCEP RXQNVDAKDTEHVK | LAHQWR FRP SHODMWHS JHWRU
KA/ HOBHUI ROVKAK LGRU-DUHG PRIV RUUHBAEIRQVLQTP RXQV

G 1 RVIFDARODOG' HAMP LDAROR $ GAMRIDORRWY ( DFK R \KHS JHODQGHIK / HIBHUDIWHAR QR WHYRWRZ HUR D) HYHQNRFRXULQ) DMUWH
$ JUHP HV DMHQNECY WHS JHONWRNKAK / HIBHWR FRP SHODIRQXQEHUID R WHSUHFRHAQ EHRIRQVR \KLV6HRIRQDYSURP S DY SUIRNFTEG! SURMGHS KRZ HYHU \KH
IDOWHR WHS JHWRUDQ / HIGHMRILYHVKAK CRIFH\KDDRABBDHWHIRIRZ HUIRP D) R IWREQ DARQYKHIXQEH) DIGLOWHFDHR D/ HIGU RWKHS JHV 7 KHS JHA
RUNKEK /- HIG-UDI UHAR XK R WHYRURZ HU DQGLQWHFDHR D/ HIGHU\RWHS JHQWD RHWLFDAVANGY | RUK\RHEDYDQGLP RXQAR HIFK BIDHWE WHS JHIARNKFK
| HIBHU RUFRP SHQDMRQXQGHMMY/6HANRY $ EVHOAP D HWHHLURU GHALP LADIRQ/E. WHS JHOARUDQ / HGUR WHHIHAVR DQ 5 HIXOWRY & KDQIH\KDTEHFRGFOMYH
SURVIGHGWDANKAK GHALP LCDARQY DUHP DEHRQDUDRIEGIEDLY DG LQIRRGI W

6HAMRQ)  6X\SHMRQR / ,9®2 5 / RDQV
$Q WQ) KHHOQW\WHARQADY QR MWNREQ) L RQRUSURMI\KHGAMP LCDNRQR 0Q /,%2 5 5DMIRUDY , QMHXVBHIRG

D \WHS JHMWDRIED GIMP IGH/ Z KIFK GAMP LDIRQWKDOEHFRFOMYH WDAR UDRQR ALRP WECRHY/ O HRMY) WHUHBYDQAP DUNANVDGHTXOM
DG UDRIEGIP HIVGRQRW IMWVRUDAHIBIQQ) $ GXMMG/ 92 5 | RUIVKAK , QMINVBHIRG RU

E \WHS JHOABDWRIED GHMP LGHY Z KIFK GAMIP LODNRQ\VKDOEHFRFFOMYH \KD/$ GWMMG/ %2 5 Z LARNDGHDXDMY DG1 DL UH GR/AKHFRWWR \WH
/ HEHYR P INQI RUP DQMQQ) / ,%2 5 / RDQVIRNAK, QMHWBHIRG

WHQ\NHS JHONVKDE LYHWHYRWRZ HUDGGHIFK / HIGHUSURP SWRIFHWHIR DG VRERQY DVAKAK FRIGWRQUHP DQVIQH | HAMAKH/ HIGHY WKDBEHXQGHUCR REQIDIRO\R. 06
\KODRAP DNHDGAWRIO L9225 / RV &RQMXMH/ 92 5 / RIQ/RUSRQMW RIVIQR/ ,9%2 5 / RIQ/DUGWHYRWRZ HAKDD RQWHOWED R HIFK PUHWVQMINVBHIRG
I RUHIFK RANBIQAQ) / , 92 5 / ROQ HWHUWED \XAK/ ROQRUSGRQMHWKAK / ROQLQR DYDHS DM/ RDD

6HUMRY  , @BUDDW

1 RELMKVEGEQ) D) RMHUSIRYIMRQR \KLV$ JUHP HMI 0Q) / HGHMDOOUDRIED GAMP ICH Z KIFK GAMP ((DIRQWKDOEHFRFOMYHOGEQAQ) WDAWKDY/
EHRP HXQIZ | XA RAKAK /- HIGHAR KRGRUWRED) DARQWR P DNHRUP DQEIQY/ %2 5 / ROQVKHIKQEHU WHOVKRK / HIGHMKDEBURP Si® QRN WHYRWRZ HAKHBR  Z WD



RS\ \R\KHS$ JHQVDQG\MRK /. HIGHIWV REQI DINRQR P DNHRU& RQIMXH RAMR&RQYHW RDBQVR D RKHU7\ SHIQR / , %2 5 / RDQVMKOOEH\XVSHIGHG XQMDKAK WP HD/\XRK
/ HG-UP D OQP DNHDGP DQMQ/ 92 5 / RV 1QZ KIFK FDHWHSIRYIMRQVR 6HRANRQ  \KDIOEH CSSTHE®

6HURD  &RP SHODARD

7KHYRURZ HAKDOED \R\KHS JHOVRARHIFFRXQIR HIFK /- HIG-U XSROWHUDHMR \KAK/ HIGHWURKIK \WHS JHAMKAK TP RXQARUCP RXQIVD/AKTIGEH\K | LFLHQVY
LQOWHUDRIEBGIRSIQROR \WAK/ HIG-U \R FRP SHODMIWRUDQ GW FRIWWRUH SHOHWWDNAXAK/ HIG-UBDRIED GHAMP LGH/LYV DMIEXTEGIVR

D DO SDPHMRUSHED P HOWZ KHKHUP DOEDRY RURSWRIIOR D/ ,9%2 5 / RIQ RUGRQHMRQR D/ %25 / RIQ POGHE \KFK/ HIG-UIRUDQ
WDRQ LFOQAQ) Z WRAIP MIMRQ CFFHBLDIRY RODEMRKMH-MDOWHOWED R \WH, QMMWBHIRG RAVKAK/ ROQ RJ

E D0 IDOWHR \WHYRWRZ HJIRUDQ UDRQ LFOAQ) Z WKRAWIP MINRQ WHIDOUHR D) R \WHCSSOFEGI FRQAURYY/ SUHFHEHQNSHALLHGLO
$ WFGBI9 \REHVDIM LHG \RERURZ D/ ,9@2 5 / ROQIURP \KAK/ HIGHURQWHUHATXHUMG CDMI RAVKAK ERURZ Q). RAR & RHWDYDHS DM/ RIQLQRD/ ,92 5 / RIQRU

&RXHD/ %2 5 / ROQROWHUHNXHKME CDMR VKK & RQYHMRQRUS RQMDIR)

8 SROWHOIRURZ HIVUATNXHADR / HIGHUUWHNXHWIG) FRP SHODIRQ XQEHMAY/6 HAMRQ\KDISURYLGH\WHYRURZ HIZ W DAMBMP HOAHAIG) | RWKHEDULY| RUBTXHA) \KFK
FRP SHODIRQ DG WHP KRG RUGHMP LQQ) WHIP RQARHIR  $ EVHAP DU HIWAIRJ GHMP LADMRQYVE! 00 / HGHIQDY \KAK WM HINKDTEHFRGFOMYH SURVIGHG\KDA
KK GHMP LODINRQYDUHP DEHRQD UDRIEGIEDLY DQGLQIRRG | W

6HANRD  7UDR HWR $1IHAMS/ ROQV

| WHREQIDARQR! D / HIGHMRP DNH/ ,92 5 / ROQVRMR&RQIMXH RR & RQHYUOHS DM/ RDQVIQR / 92 5 / ROQUAKDTEHVXSHIEHE SXUKODMR 6 HANRD
E R WHQWKRK/ HOBHYW/ 92 5 / RDQV\KDIEHDARP DNFDID &RMHWWGLQRYDMS DM/ ROQVROWHOWED V R \WHWHDPXUBNVQMMWBHIRG V IRY %2 5
/ ROQV RUIQWHFDHR DE&RMHMRQUIXUGE, 6HAMRY  E RJ  ROWAK HOMDHUGDMDAKAK/ HIGHUP D \GHAI\ \RWHYRIWRZ HUZ WK DFRS. \RWHS JHQWVDQG XQBAW
DOGXQUDAAK / HIEHUILYH/CRIAHDY SIRYIG-GEHBZ. \WDARHALRP WIFHASAILEGIO6HARD  RU \KDAIDYHUMAVR VKK &RQMHMRQCR GBQIHH LW

D \R\KHH \WMWKDNKRK / HGHIV/ , 92 5 / RDQVKDYHEHHRQ\R &RQYHNG DSD P HQVDQGSWHED P HQVR SUGASDOMDWZ RXGERKHZ \VHEHISSTHG\R
KK/ HGHIV/ 92 5 / ROQV\KDREH CESTHE LQUADG\R WYDVHS DM/ RDQV DG

E DI ROQV\WDIZ RXGRKHZ VHEHP DEHRUS RQMXHGE \WAK/ HOGHUDY/ 92 5 / RDQVAKDIEHP DEHRUS RMXHGLOQWMIG DVUDWHS D/ RDQY DG
DIVDHS DM/ ROQVR \WFK/ HIBHWDIZ RXGRAHZ MHEHERMWGLOR/ %2 5 / ROQAKDTIUP DQDYYDHS DM/ R/

1 \KAK /. HIGHUILYH/ CRIFHVRWHIRWIRZ HU Z W DARS. \RWHS JHOMKDAKHALRP WEFHASHAILFGIQ6HAIRY RU \WWDAIDYHUMHVRWHERQYHMRQR KA/ HIGHV
1,925 | ROQV/SXOXOQMRWLY6 HANRQ CR GRQIHUH IMVZ KLFK VKK /- HIGHUD) AR GR SURP S® XSRQVKAK AP WBGRHYAHDUQ) \R H MVDADWP HZ KHY/ %2 5 / ROQVP DEH
B RMHY HGHYDHRANBOEQ) \WHVKAK / HIGHIVYDHS DM/ ROQVAKDTEHDARP DIFDID &RYHIMG RQWHI LD V R \WHQH WXFRHHEQ) , QMBWBHIRG V | RIKFK
RANDQEQ) / 92 5 / ROQY \RWWHH \WACHHADY \RWDAMIWLIIYQ) HIHFAMHHR DY ROQVKHGE \WH/ HBHYKRBQ) / 92 5 / ROQVDGE \WAK/ HBHUDHKHE SR DD
DVVR SUGH.SOCTP RXQN 7\ SHYDQG, QMIANVBHIRGY LOCAFREDIFHZ W WHUUASHRIYHE RP P LW HOV

6HUWRD  &KDQHR / HOAQ) 2 IILFH
( DK/ HGUDIWHAKDAVE LOXHUDRIEGIH | RWVR GALI CDMDQDSMIDM/ HIAQ) 2 11 IFHZ M UAS-FARD) R W/ ROQ/DIHRKGE \WHP DMLY RUALP \WIFH/
GHAUB-GLOQBHURY R WRUBAHKHIEON R WHYRURZ HURID/RGWHUAKVSUIRNG-GWHIKQEU \R B DAKAK GALI QDIRQLY RAGMIG/DQMI HRAR

XA/ HGAUDVGAMP LGHGE WK/ HIGULIQIWARBIAVAUHIRY H A-BVWKDAKAK /- HIGHMKDOKDYH (R REQI DNRQ\R GALIQDMD/ HAQ) 2 [ IFHEGFDMELIQWHS QAMG6\BMVR
$PHIFD

BHURD  $WXP SWRQV&RUAHIQQ) ) XQAQIR / ,92 5 / ROQV
&OBXOIRQR DALP RXQVSD CEGIWR D/ HIGUXQEHAKLYS WFD, 9 \KDOEHP DCHD/WRXIK KK /| HIG-UKDG RO IXQGG / 92 5 / ROQAKURIK WHSXURKDHR
G-BRIWLQWHUHBYDOAP DUNANEHDUQ) LQMANDAKHUDMCSSTFEEGWR\XAK /|92 5 / ROQVIQDQIP RQAENXTORWHIP RXQAR \KH/ %2 5 / ROQ/DUGKDNQ) DP DMV
FRP SOULEGIVR WHUHBYDQVQAMWBHIRG SURVIGHS KRZ HYHUWDWDRK / HIGUP D IXQGHIFKR W/ 92 5 / ROQVIQDQ P DQGHIWYHAYI MGG WHI RUDRCQY DAXP SINRQ\KDD
EHXVHGRQD | RUFDBXMIRQR [P RXQVSD CEGIXQEHWLYS WF®H, 9
$57,&/ (9 &21' ,7,21635(&("' (17
BHUMRY |, QMDOR RIGMRQY3 UHHEHW

7 KHREQDNRQR WH/ HIGHY R H | HRWRUSH P WWKHRFEAUHIFHR WH 1 L& BHAW YHOARHIXQAHU Z KRKHUDVWHP DNQJ R D/ RBQRUWHIMXDRHR D/ HWWUR
S&UHIWV\XERMR \WWHI RTRZ L) FRQAWRQY SUHRHGW

D 7KH$ JHQNKOOKDHUFHYHGHIK R WHIRGRZ IQ) 1QIRP DG \VEWHFHDM CRRY \R\KHS JHON
L SRQMSDWR \KV$ JUHP HOW HOWGE HIFK R WHSDMEVKHIHR

IR 5HRNMNQ 1 RiWH HHMGE \WHYRWRZ HJ SD CEGIVR HRK/ HGHIDQGHRP SOLQ) Z W \KHDSSTREI SIRYIMRQVR 6HRNRQ DOGWHGZ LQIOH
1 RMH HRAMGE \WHYRWRZ HJ

UL 7KH* XOUDQWVH HAMGE WH3DHQADQGOQ 0 DAUDCEXEMADY H MY D/R \KH( [IHAWH' DM

Ly $ QRIQROR \WHIHHDIRRXQHR WH3 DHNDGWHRKH RDQ3 DMWY DEAHNVHG R \WHS JHMKH/ HGHYDQGWH6Z LlQIH/ HIGHU DE3HMQ)
\KHP DY/ VAVRIK LOQ( [ KIEW



Y $QRIQROR $ AR %ALG / / 3 FRQHORWHS JHOAMDCAHMHGRWHS JHOMKH/ HIGHYDQGWH6Z LQIQQH/ HYGHU DEAMMQ) \WHHI RIHTELOW
R WH/ RO REXP HQNVDQG\KFK P DWLYD/WHS JHIWKODUDRIED WX

YL  DFHWIFDMR LGPP EHR IGHGE \WHEHUABY RUS WINBQVGHAUAGY R WH3DHZ LW UASHAAR HIFK R \WHR | LFHYR \WH3DBOADMKRU HE\R
H HPWMDQG GHIYHURQEHKDD R WH3 DHQADQGWHYRURZ HAKH/ RO REXP HOWR Z KLEK \WH3 CUHQARHYRUIRZ HLY DSDMY DGR H HAXAMDQGGHIVAU RUP DNH
B WBSKRHIQWHFDHR 1 RIFHVR &RHURQRUSRQMXDIRY ROEHDD R \WHYRURZ HJL RIFHVR YRUIRZ1Q) 1 RIFHVR &RMHURD 1 RIFHVR &RMDDIRY
1 RIH/R 6Z LQIACHYRIRZ 1Q) DIGUIXHIVIRY HWYR &UaW

YL  DFHWLHGARS FHWIHGE WHEHABY RS \WMBQMBHUADY R \WH3DWOAVR DOGHHADY CAMRQ\INHDE! \WH3DUHQMR DARRU] HWHH HRANRQ
GHIYHY DOGSHURP OFHR WH/ RIQ' RAXP HOMR Z KUK HAKHWH 3 DHWRARHYRURZ HULY DSOWY

YL \WHAHWIFDMRUDMEGVR LFRISRIDIR) DMFGVR RUDQ] DIRY AHWIFDMR QP MWGSOMGHIKLS GHROUDARQR WKWRIRKHUFRP SOUTE®!
RUDQ] DARDOQMKP HWLL 0Q R \WH3 DUHMEHYRURZ HUDQGHIFK * XOUIQRU FHWLHGD/R DUAHOADME, WHEHAMBY R 6\BMR \WHE\BMR |RP DIRQR
WA 3HIRQ

I D&HWIFDMR * RRGE\INEQ) RUFHWIFDMR VP [OUP HIQQ) Z 1\ UASHAMR\KH3 DUHMEHYRURZ HUDQGHIFK * XOUDQRU DOGLQWHFDHR D
@P WG SDNGHIKLS WHIHHICBDW@HUR XK * XOQRU IMKHGDVR DUHRHQAEDME! WHEHAAMY R 6\BMR \WHE\BIMR | RUP DIRQR HIFK WK 3HIRQDDG
FHWLFDM/R TXO LFDARQVR WEQLPNBMGHA RURKHUFRP SDUIEG FHWIFDAM/IMKHGE. HIFK 6HAABY R 6\BM DQGO0 WIMGHSDMY HAR \Bf DIRQ Dy CESIFCED!
R HIFK WBMLQZ KUK \KFK 3HYRQLY UHNXULHG\R EHVR TXDD LHG

[ DFHWIFDMR LGP EHR VIGHGE WHEHRUARY RUS WIMBQMGHAAMY  RURKHULQRYIGOCEHIRP LQI MP LOUIXGRIRYY R HIFK* XOUDQRUZ WK
ASHAWR HIFK R \WHRILFHYR \KFK 3HYRQDAKRU HE\R H HRXAMOQGGHIYHAH/ RDD' RAXP HIMWR Z KUK \KFK 3HIRQLYDSDW

[L FRIIHVAHWIHGE \KHEHFUARY RUS WIMBQBHAUARY  RURNHUIQAYIGOOSHIRP 1Q) VP LMUIXGANRYY R \KH3DUHQMKHYRUIRZ HUDQGHTK
* XOQRUR WHE. @7 VR \KFK 3HYRQ Ll DFRSRIDNRY \KHRSHDIY) DJWHHP HQMI DAP WWGACHEMY FRP SOQ. WHSDWGHIKLS DI WHHP HQMI DAP MWGRUIHHIO
SOVRHIKLS  RURKHJUARP SDUIEGIGRAP HQAQWHFDHR DQ REHUIRP R @0 DCHMW

[ FROHVAHWIHGE \WHEHAUABY RUS WIMBQGHAABY  RURKHIQEYIGOCEHIRP LQJ MP LOUIXGRIRYY R HIFK* XOUDQRUR DOFRSRDM
SDMGHIKLS P HP EHURURKHUGHHADY CAMRQ\INHDE! HIFK * XDUDQRUVR DAKRU] HWHH HRANRQ GHIYHY DOGSHIRP DFHR \WH/ RID' RAXP HOVVRZ KIFK WD
SO

[l WH) HAMQGHDEGESD [EGIXQEHBHARD  DOGOQ RKHL) HA/SD CEGIVRWHS JHIMKH7 MBS JHOVDOGWH/ HIGHYRQRUSURVRWH
(IHAYH' DM

[lY  D&RP SIDIFH&HWIFDMFDBXDMED/R -XH JIMQ) SIRIRP DHIHAARWHI LADAQ) FRQM SDMGE WIS JUHP HOADQG\WHXVHR \WH
SIRHHO/R \WH/ ROQ/AR EHIXQE-GROWH( | HAYH' DM DG

[Y  DWEMP HQNURP WH OGP LQMDAYHDIHIXQEHMH( [ MY &UHAVS JUHP HOABURYIAQ LQ RUP DIRQUAIDLAQ) WHSD P HOWR DOLP RXQV
RAMBQAQ) XQEHMMH( [ MY &UHAVES JUHP HOAD/R \KH( [THAYH' DM DG

[YL XK RNHIGRRP HQV DI UHHP HQWVDQGLOWKP HQVDYWHS JHOARQBEKDD R \WH/ HIGHYP D WDRIED WBHDXAHWDG
E , QWHIRRGI WK MGIP HQAR WH$ JHONDQG\WH/ HGHY

L 7 KHH\KDECRADYHRAPXUHG RUEHRP HNGRZ QURWHS JHOARUDD R \WH/ HIGHYDD HYHWFRQEURQ VIDNRORMBMNMCPHWHEDMR WH
L RIP DR FRQEECHGLQWHI LCDGADODOG EXVGHA SURVMRIRYY EXGIHIV SURIRUP DADB DG RUFDIVARFHQQ) \WHYRURZ HUDQG WG XEMG DU GHIYHIG\R \WH
$ JHONDQGWH/ HIGHY SURVRWKHS JUHP HOW DMWDYKDY KOG RUFRXGE UDRIED EHH SHRMG\R UAXOMODO DMIDCS GYHYH( [1HAW

I 1 ROMDIRY CAIRY VKMOQYHXI DIRQRURKHUDUEMED DGR LQAMDAYHRUMGADOSURAHHAQ) \KDBEHSHIAQ) ROKUDMHEZ KIFK FRXG UDRIED
EHH SPMGWR  UAXOMODO DAUDCS GHYH( 1THAWR)  BMALQRUHOVLQ LP SRHP DMIDI EXUGHRP HFRQAURQ/RQ RURKHZ VHP DALIDD DG DGYHYHD
D HAWHCELQW R \WHYRWRZ HURUDD R ROQ3 0V \R | XOLEIWRED) DARQYXQGHMH/ RIY' REXP HOVWRZ KLEK MY D SO

U 7KHYRWRZ HJDGG W6 XEMADUH/AKDTOKDYH U FHYHG DODSSURYDY FRQHQVOGGZ CYHY DQG\KDTKDYHP DEHRUILYHQDOGHHADY 1LOQIVOG
CRIFA DAKDTEHUTXLUHGWR FROKP P DMWHWDQULRNRQ/FRQMP SOAGKHIE Z MKRAVWWHRFFXUHFHR D) GH DXOXQEU FRQCAZ M RUYIRDIRQR — [Q)
$SSIFEGY ¥ RJ O DIUHP HOWGRAXP HOARULQWIKP HOAR Z KLFK WHYRIRZ HURUDD. R RIQ30WMV LVDSDWRUB. ZKIFK D) R \WHP RAWHUUASHRAYH
SURSHWVLVERXQG H AHBWRUVKFK CBSURYDY FRQHQV Z CLYHY | LGV DQG QRFHARHUFHSWP INGQJ RWIYQI R Z KIFK Z RAGCRABDRIED EHOND R $  KDYH
DO DMUIDES GYHYH( 11HAARU % UARELQRUHILO LP SRHP DMIDD EXUEHORP HFRQAURQ/RY RURKHZ [VHP DAUDTD DQGOGYHYHD O HAAKHIEONV R \KH
YRURZ HURUDD RKHLY ROD3 0V \R | XOLEIWREDI DR/ XQEHUWH/ RO RXP HOMR Z KLFK WWV/DSOWY DG

Ly 7 KHIH\KDORMDYH RFEXAUWHG RUH IMADQ RKHUP DMUIDOAMXSWRQR! 1 LGB DCRUFDBAMICP BNANMKDAARX@G UHDRIE® EHH SHAMGWR P DMUDD
DRGOGYHYHD O HAAKRHWDRQWRNRQY FRQMP SDIMGE. WH/ RO RRXP HQWV

BHUMRY  &RUGMRQV3UHHEHOARS @ ROQVDQG/ HMMWR & UHAW

7KHREQIDIRQ/R \WH/ HIGHYWARP DNHOQ / ROV R WHS JHWR IWAH/ HIWYR &UWEWDGR WHEZ LQIQQH/ HIGHMRP DNHDQ 6Z LQIQCH/ RDQDUHDIDXEMANR
WHI XURHUFRQEUR)




SURHE-OAKDN D R HDXORY YHMR ' H DXOVKDTH MADVR \WHEMR WHP DNQI R \WKAK/ RIQRUGDMR DAOGFHR \KFK/ HIWUR & UHEVWRUZ RXGH AP P HADAD
D\MUILYLQY HIHAAKHIAR OOG E \WHUSSUAHQBINRQY/ DG Z DUDQMYP DGHRUGHP HEP DEHE. WHYRIRZ HUDQGHIFK RKHL ROQ30W IQWH/ R RAP HOMRZ KIEK Q. R
WP LVDSOMY \KDTEHWKH QG FRUHAWRQDGDVR WHEDMR WHP DNQJ R \KAK/ ROQRUGDMR LWAOGFHR \XAK/ HIWUR & UHEVZ W \KHVEP HI RIAHDQGH I HAADYLL P DCH
RQDQGDVR \KFK GMH F-SWRKHH \WAKRDABKRK WS HOEMRYY DG Z DUIDNVH SO UHDMVRED \R DQHLDHIADM LQZ KLFK FDHVKEK U-SURHBNRQY DG Z DUDQIAY/
\KOOKDYH EHHQWWKH DQG CFRXUDMRQOGG DVR  \MAK HUMDHUADM DQGH A-BWRUFKDQHVLQ| CRXDOALUR WBGRHAGHALLLFDED DOGH SUAAO SHP IWHGKHIXQEHU ( TRK &UHEW
( YHINKDOFROMPAMDFHWIFDARQE. \WHYRURZ HARWKHH | HANHVRIW LOWHSUHFHAQ) VHOMIH ERNDVR \WHAMR \WHJILYLQ) R GRIFHUHIY \R\KAK & UHEW YHOW
DQG XQBWWHYRIRZ HURKHZ VHCRMLHWHS JHYBUR MR WHEMR \WAK &UHEW YHOAMD/R WHEDMR WHRFRXUWHFHR WA &UHEW YHQW , QDEAMRY L \KFK &UHEW
( YHOMM\KRHP INQJ R D/ RIQRAKHIMXOGFHR D/ HWUR & UHEVWKHYRWRZ HNKDGEHGH-P HEWR KDYHU-SUAVHMG R \WHS JHONDQGWH/ HIGHY DARHWP HVKAK | RIQLY

P DGHRY HWUR & UHEVWARKHGWDNIOFREEWROAR \WHRFPAMIFHR KK & UHEW YHONRQEGHGIOS WFBI9 KDYHEHQ\DIM LG

BHURD & ROAWRQVDV&RYHIDON

1 \KH/ HOGHYP DNHOQ / ROQY RAWHS JHMMKHYD/ HIRUR & UHAWSUR ANRWH\DM CRMRQR DOFRGAMRYV/SUA-GHONHVRWIQ6HAIRY, O \WH
YRURZ HMKDTICHYHWHBW FDXAVH\KAK FROBUMRQRUFRQAMRQAR BHVDIV LHGZ MO 90MQHN D VONMMHEMR \WHP INQI R \KFK/ ROQVRAWHIMKOFHR KA/ HIWL
R &UEWS QBWAHWVRILQZ UMY \R\WHFROADY \KHP DNGQJ R IWLQWIO' RIQE\ D/ HIBHNKDTFROAMMMDFHWLFDIROE, \KFK / HIGH AR WHS JHQGG\WHRKH HIGHY
KDARHYRURZ HUKD/ADI LHG \WHFRQEURY SUHFHEHOVRUGQWID. ROIQAHNVRW IQ6HAIRYY DG

$57,&/ (9, 5(35(6(17$7,216$1"' : $55$17,(6
6HURD 5 HSURHOAMRQVDQG: DULDQAY

, QRGN LQGFEHWHS JHNIQGHIFK /. HIBHAR HOMILQR\KLYS JUHP HADQG\R P ONH/ ROQVDQGIAH/ HIWAYR . & UHEVWKH 3 DHQADQG\WHYRURZ HUUBUAHONDQG
Z DUDQAR\KHS JHONDQGHIFK / HIG-UDYIRGBZ V

D  2\UDQ]DNRY 3RZHJ 4 XDRIEDIRY ( DK R \KH3 DHMWE XEMGDUHY \WHYRWRZ HIDGGWHRKH RDQ3DMY/LYVDFR SRUMRY SONGHIKLS RURKHUGIDD
HQIWY GX® RJOQ] HERUIRP HG YDIGD H MY DOGLQJIRRGMBIEQ) XQEHUWHMUMGRNROR IWILGFR SRIDMRQRUIRUP DIRQ KDVWKHSRZ HUDG DAKRIM R RZ QRUBDHIW
UASHRRYH SURSHWWY DOGWR FOUWY ROIWUASHRYHBXMCHVD/QRZ. BHQ) DGKHUIH\MUSURSRHG\R EHFRQGAME DG LY GO TXOM IHE DGV IQIRRGWIAQ) DVDIRHIQ
FRSRUDIRY SONGHYKLS RURK-UGI DOHMY DOGDAKRU] HER GREXMGHN LQHIFK MUMVGRRQLOZ KIFK WHRKDUIRAUR LWSURSHWNAVROWHDMUHR LWEXMGHK BTTXUAAKEK
TXOM LFDARQRUDAKRU DARQDQGEZ KHHWHI DOUHVR EHVR TXOM LHG RUDAKRL HGFRXGS WDRIE® EHH SHAAMGRKDYH LQHIFK LOABGRH DO DM GYHYH( 11HAW

E  _2ZCHIKIS6WKEMH $ VR \WHS JWHP HW DM 30W R 6FKHX®!  E LVDFRP SBIMDGFRUMANDWR DIBXEMADUH/R WH3DHIANHMG | RW | RUHTFK
WRKBXEMADY L \WHMUMGRNRQR RUDQ] DIRQR \KFK 6XEMADY L HIFK 3HYRQKRMQ) 0 ( TXW, QMBMVIOWKK 6XEMADY 1L \WHDMHR WH( TXW , QMY
KHBE HFK\WAK3HIRY LY \WHSHAHQIIHR RZ GHIKIS R \WFK 6XEMADY UHSUAHMGE! \KAK ( TXW, QMIAIVDDG Y Z KHKHKAK 6XEMADNY VDO DMIDOSXEMADY
( [ ArBAD/GWFBRHBLOQVKFK 6FKHX®! D/R \KHS$ JUHP HOW DM L HIFK R \WH3 DUHQADQG WG XEMGDUHN/RZ QY | WHOQGFOOUR D) IHYY RKHDQ3HP WG/ IHYY DOGKDY
WHXGHIPXP EHHG W KWR YRM DORAMELAQ) ( TXW, QMAWIQHTFK 3HIRQWKRZ QR EHKHBE IWRQ\KAK 6FKHXB! LU DR WHLWKHG D05 RAMEDAQ) FOSMIOWRANR
HOPK \IXFK 3HYRQRUIDQ] H3DVDFRSRDNRQLY YDIGD IWKHG 1X@ DG DG QRIDAMHWEGIDNG UL WHHDHGR RAMBEQ) \KERUSIRYY ROINRY/ Z DUION FRP P W HOW
SUHP SIYHUWKWRUDIUHP HQVR D) NGG LGFOQAQ) Z IWRAIP MAMRD 00 WRANKREHWMRUYRIQ) WKWADIUHP HOV | RAHLWAOGRH DB UHIMADARQRUYRIY) R RU
RAMBOEQ) \HRXUMA/FROMUNEGILOR D) DEAWRIOKOW/R FOBMIDXMRANR D) FOW RUSDNGHIKLS RURKHURZ GHYKLS LOMIAVR 0 WSHLQ DO \KAK 3HIRQ $ VR \WH
$JUHP HQV DM3OW, R 6AKHXGI  E FRUMA® \HVI R D08 FRORIEDMSS | LADM/R \WH3DHOMGFOGQ) WHFRWHANBI DOIP HR \KFK 3HYRQ \WHWSHR GI0D
HQUIMY Z KUK HIFK KFK 3HYRQLY DG 0T TXW , QMIMIVIQWKAK 3HIRQKHBALHA® RUGEBLHA® B \WH3OWHW

F o $XWRIDIROR $ JUHP HOM W 7 KHYRURZ HIKD/ARHULI KWDQG SRZ HJ DQG KDAINHQ DIGHHADY  CRNRQVR DAKRU HWAR ERURZ. DOGRABIQRAH
H WOMRQ/R FUHEVWHIHKQEHU 7 KH3 DHMKHYRUURZ HUDQGHIK R ROQ3 00 KDVWH U KWIQG SRZ HJ DG KDWENHD DIDGHAHAOY  CRIRQVR DAKRU HIVWAR H HOAM
GHIYHUDQGSHIRP HFKR WH/ RID' RAXP HOMVR Z KLEK WY D SOV LODAFRUEDCFHZ MW WHUUASHRRYHWP OQG\R FRQKP P DMWHWIQLANRQY FROM SDMGKHIE DOUG
WHIE 7KH/ RDD' RPXP HOMVR Z KIFK WHYRURZ HJRUDQ. RKHLY ROQ30WV VD SDWY KDYHEHHDGX® H HRXWG QG GHIVHIGE, WHGK® DANRU HRILFHYR KK 3HIRD
DQGHIFK VDG 00 YDIG QG EQAQ) REQIDIRQR \KAK 3HYRQH RUAHIE®I DI LOWNAKAK SHIRQLOCAFREDGFHZ W IWUASHRRYHWMIP VH AF-SWDAKHVEP HP DL EHQP WG R
EDQ\UOR IORYHRA  DQGRKHMP LOUDY VO HAMY WHUWKWR FUHERYIHHDED DOGWHDYDMEMN R HNXMEGIUP HAHY| RARHHI RIAP HONR AHMIIQREQIDIRYY

RMHMDOWHSD P HOAR SUGASI0 FROBIGHSKHHMQRAWHHQDGDVP D EHAP WAMGE HDABEGISUGASGYIJHHDD

G  &RPSIOFHR / R RRPHOWZ W/ 7V (\F 7KHH HRANRQ GHIYHY DOGSHIRP DFHR \MV$ JUHP HIMKH1 RM/DOGWHRAHY RID' RPXP HOMR
Z KIFK WHYRWRZ HJRUDD RAHY RDQ3DMV VD SO LQ CFFR EDGFHZ LW \KHUUASHRRYH\MIP \ DQG\WH ERURZ LQIVDQGRMHUH \WMRQ/R FUEVWKHIXQEHCR (RADGZ L@
GRAVE\ \WHSDWMIHR WP H WHJILYIQ) R QRIVH RUERK L BATXLWHDQ * RYHGP HQBCS SSURYDCRUYIRDMDQ $ SSIFERY [¥ LGFOQQ) DI QLRGP HRBD 7V UHDAY) \R
WHYRURZ HURUDQ. RKHLY ROD30WY L FRQTPAWZ WK UAKONQDEHIK R RUFRQAMMD GH DXOXQEHMHRU DY DARDOGRHP HIVR \WHYRURZ HURUDD RMHY ROD
300V RUDD LQEHIMMH DIUHP HOARURKHULOIKP HWR Z KLEK \WHYRWRZ HURUDD RKHLY RDQ3DWMY LVDSOW RUB. Z KIFK IWRUDD R IWUASHRAYHSURSHWA/P D EHERXQG
RU LLL UAXEOMQRUHMXULHWHFU-DMRQRULP SRIMROR D0 / IHYXSRQRUZ LW WASHAAWR DD SURSHW QRZ RZ GHGRUKHIWULFTXUG B, \WHYRWRZ HURUDD RMHY ROD
30

H  &RPSIOFHZIW/ [V _* RYHOP HOECS SSURYDY 7 KH3DUHMKHYRIRZ HJ HIFK 6XEMADY DG HIFK R ROQ30WV LVIQFRP SIDGFHZ W HIFK
* RYHOP HQBCS SSURYDOCESTFEGIVR MDQG LOFRP SIDAHZ [\ DORKHS SSTFCEGY/ [7 V LGFOGQ) Z MKRAMIP MBIRQ ( QYURP HABD [7V UHDY \R\KH3DBHOMAH
YRURZ HJ DEXBMGDY RUKAK RKH ROQ3DWV H AH-BWRUQRIFRP SIOFHYZ KIFK DQG* RYH.CP HQBCS SSURYDY\WWHI DOUHWR SRAHWZ KIFK. FRXGQRMQAYIGOD RUQ\KH
DIJWIDM WDRIE® EHH SHAMSWRADXHD' HIDXERY YHIAR ' HDX@RUKDYHDO DMIDGS GHYH( |1HAW

| 7N@IVR 3URSHW / LHDV $ VR \WHS JUHP HW DM 30W R 6AKH®! | VFHIVIRW DGR \WHU-DCBURSHW RZ GHGRUBDHGE. \WH3 DUHQMEHYRURZ HJ
HOFK RIHLY RDQ3DMY DOGHIFK RKHUBXEMADY (TR \WAK 3HYRQKDY/JIRRG P DUHBEBIDQG GI DONBIVR RUD YDIG GDHRBLOMMMNG IWUHSHAHDIHN $ VR WH
$ JUHP HQV DM \WHHDHQR/ LHY/DIDQMIQ DAAVR \WH3DBHOMEHYRIRZ HU DD 6XEMADY RUDD RKHY RIQ30WVH A-BWRUSHP WG/ LHYY LFOGAQ) Z LKRW
@P MIANRQ \WRH/ LHOVIQH IMMIFHDVR \KHS JUHP HOAV DMDQG\HWRIWLQ30W, R 6AKH®! |

J ([ . QO-BMIHN 6FKHX® J LV DVR $ XIXW DFRP SBIMDGFRUAANY R D) QG-EMIHVR WH3DUHNIG WG XEMG DU
LFOQQ) Z LKRAWIP MBNRD * XOUIQMVR \WH3DUHQAIGG WG XEMGDUHY DGLQAFDNY Z KHAHMAK , QB-BMIHNLV6 HIXUG, Q-BAWEHWRUS QHRXUHG, QG-EWEHY
* XUCQY WHSHIRG I URP \IFK CDMRWKHS JUHP HOW DM QHARHWH3DBOARUDD. 6XBMADY KDVIGRXWGI) , GE-EWEHNVIQH FHWR LQDIIBIDMSUCASID
P RXQA7 KH3 DUHQADG LW XEMGQ DUV KDYHSHIRP H3 D0G DHIQFRP STORHZ W DGR \WHWMIP VR \KFK , GE-EWEIHW DOG DOLOWKP HW DG DI UHHP HOWUHDAY \KMHIR



DGR GH DXORHYHMR GH DAOVRUHYHIWRUFRBWRQZ KLFK Z W\KHILYLQ) R GRIFH WHOBHR WP H RUERK Z RXGFROAMMM\KAK DGH DXORUHYHNR GH DOV MV
Z W UASHPARDD WA, QB-BMIHN

K 0 DMIDORROMFW 6FKHX®! K LV D/R \KH$ JUHP QAN DM DWKH FRUMAADQGFRP SPIMAOMIMY R D0 DMIDOR RQMAW ( DFK R \KH3DWHMW
6XEMADUHY/DOG\WHRKH RIQ3DMEAKDAYDSDW R D) 0 DAMIDOS RMEFWDY SHIRIP HGDQGLVIQFRP SIDGFHZ W DBR WHWLP VR \KFK 0 DMIDOR RQMPADIGCR
GHDAORUHYHIR GH DXAOVRUHYHONRUFRQEURQZ KIFK Z MW WHJILYLQ) R GRIFH \WHOBVHR WP H RUERK Z RXTS FROAMMAM\XAK DCH DXOWRUHYHIR GH DO MVZ LW
WASHRAR DD \XFAKO DALIDOS RMEFW

L/ \MDMR ([ AF-BMDAHNRWROBAHEG! L \WHHOHQROAMRY MW LA DARY/RUSIRHHAQIVSHAQ) (RURWHNGRZ GGIHR \KH3 DHARKH
YRURZ HJ DUHKHIHDD  CRIRYY \MWRUSURFHHEQIVAMUDMIHG GRARWHNERZ GGIHR \WH3 DUHARUKHIRURZ HIWVWHHDI) EDMKHIH R DIOQXMRIQI). RKHUZ D
U CEYHYHD R RUDH HAMY) \WH3 DUHQMEHYRURZ HU DD 6XBMADY RUDD RKHY RIQ30MVRUDD R WUASHRMYHSURSHW QDD FRAWRUEH RUACQ DEMDAUR 0Q)
NQGRUEHRIHRUB. D) RKH* RYHGP HEDS XWRUMY Z KIFK FRXG UDRIED EHH SHAMG\RKDYHDO DALIDCS GYHYH( 1 HAWZ KHIHDHQR VINAY \BZ GRZ QY Z RN
RSSO HYRUZ CORXWRURKHUGERUGMSXMYLQ SURI WA RUKU-DMIHE UHIMCY \R\KH3 DUHOMEHYRURZ HU D) 6XBMGDY RUDD RKH RIQ30WMV Z KIFK FRXG UDRIED EH
H SHAMG\RKDYHDO DALIDCS GYHYH( 11HRAW

M 70 H/ $ @ HHIOWBMOQGRMHAY WMO/R \WH3DWHOMKHYRURZ HJ DD 6XEMADY RUDD RKHY ROQ30W WIXUWGE $ SSTFCEGY [ \REHILBGKDH
EHQOXO LB DQG 0T HHDO\WEM DG RKHA H/ DAAP HNV DG RKHIIRYH.P HBCRKDOL HYRUBYLHY XSROWH3 DBHOMKHYRURZ HJ DO 6XEMADY DOGHFK RMHY R
30V DOGLWUASHRARYHSURSHWAY LGFRP H SUR IWDQG DAHVZ KLFK DUHGMHDQG S CEGIKDYHEHHDSOAG H AHBAID \KFK QROD! P HAZ KUK LY DARHWP HSHP WG XQEHU
BHAURD  $VR \WHS JUHP HON DM CRGHR \WHS QUMG6\BIMVLGFRRP HVY UHMU/R \KH3 DUHQMBHYRURZ HJ IWBXEMGDUH/RUDD. RKHY ROQ30WV LVXQEHUD@EWS @
FKOLHY CFRXONY DG WAHYHYRQWHERRWR WH3DHMKHYRUWRZ HIDQGHIK R W6 XEMADUHYDQGHFK RKMHY ROD30MY IQUASHRAAR DQ Vi H/RURKHIRYHCP HOBD
FKOLHY/DHIQDFFREFHZ W+ $$ 3

N ) (ODCADOBVBAMP HON 7 KH3DHADQG\WHYRURZ HUKDYHI XUQMKHG\R HIFK / HOBHUFRSIHVRL L \WHIDXQWG FRQRICDMS EDIGFHKHHAR \WH3 DUHQADQG LW

FRORIEDAG 6 XEMADUH/| ROWHI VD0, HIUHEQ) ' HAHP BHU DOGWHUHIIMG DXQAWE FRQRICDME WERP HQVR RSHIDARDY FDWK | BZ VDG \KDUHRTHYHIW | RU
WHI VDD, HOUHOBQ) RQVKAK GDMY Z WK \RHRSLQROWHIRQR 3UFHZ DMKRAHERRSHY/ / 3 DQG L \WHXQXQWS FRQRICDMS EDDFHVKHHAR WH3 DUHQADQG LW
FRORIEDAG 6 XEMADUH/| RAWHI VFDODXOWWUHIEQ) - XCH DOGWHUHIAMG XQOXQAWE FRQRICDME WIAP HQVR RSHIDNRQY FDK | BZ VOQG\KDBHKRTHMHNAW R \KH

3 OUHQNDOG LW FRQRICDMG 6 XEMGDUHY/| RAWHI VFDONXOMMUHIEQ) RQVKAK GDM 6XFK | LADGRDOWER HQW LGFOQQ) LQHIFK FDHUHIMG VAKHEXBY DG QR DUHARP SOIM
DOGFRUHANIOG SURHQNVOL® LQOAFREIGRHZ WW* $$ 3 FROUMMM® CESTHEWURKI KRAWH SHIRGYLQYRYHS \WWHFRQRICDAMS | LDGROCBRMROR WH3DHADQG LW
FRORIEDAG 6 XEMG DU/ DY DAKHUUASHRMHGDM/ DOGWHUAKXOVR  RSHIDNRQ/DQG\WHADK | BZ. | RAVKAK SHIRG/ \KEMPADAR LOMIP \WIMP HON \R FKDQIHY/ AKX | URP
QRUP D0 HIUHG DXGEWIEHWE HQV 1 HWHAMWH3DHARUIQ R W6 XEMGDUHY/KDYRQWHS JUHP HQV DMDQ. P DAIDCFRQMY HQMIEMMNY CCEMNY CCEONYI R H/
XQUXOORUBQ WP FRP P WY HQIVRUXQU-D] HGRUIRZ UG DQMASDMG BRWHYI URP DR XQ DYRIEGIFRP P WY HQV H AHBVWDY/UH HIHGR RUUH GRMG RUSLRYIGHG I RUQMIG

1 LCDQADOWERP HQW

O 1RO DMIOS GYHYHEKDQIH 6IGFH' HAHP BHU WHHKDYEHH QR P DMIDCDGYHYH KO HLQWHBXMCHN DAV ICELOMY | LDIADOARQAURD
AXVR RSHDIRY/ BMGHVRISIREHAVR \WH3 DUHQADQG WG XEMADUHABNHDDY/DZ KRB ( CAK R WH3DUHQMW6 XEMADUH/ DOG\WHRKHY RDQ3 DY LV6RYHQV

P (5.6% (OFKPHPEHUR \WH( 5,6% * URXS LVIQFRP SIDFHZ W IWREDI DARQVXQE-HMHP LQP XP [XQAQ) WIEG/R ( 5,6$ DOGWH, QMEDTS HYHXH
&RAHZ 1\ UASHRAR HIFK 3MIQDOGLVIQARP SIDGRHZ LW\KHSUAHO® CESIFCEBGISIRYIMRO/R ( 5,6% DG\WH, QAMICDCS HHMH&REHZ W WASHAWR HIFK 300 H AFBWOQHIK
FDHI RUGRGARP SIDQRHVZ KUK FRXG QRABDRIED EHH SHAMG\RKDYHDO DAUDTS GYHYH( 11HAWS VR WHS JUHP HW DM GRP HP BHUR WH( 5,6$ * URXS KDV L \RXIKWD
ZOYHR WHP IQP XP 1XQAQ) WIQAGX@GEUBHAIRY R WH, QMIDCE HYHXHERGHIQUAS-WR D) 3@0 (L IDGGRP INHDY FROMEXNRQRUSD P HQAMRDD 3MQRJ
0 XA¥P SR HIBMRUQUASWR DQ %HH LV WIQIHP HWRUP DGHOQ TP HYEP HQAR DD 3MQRUVHH LV WDQIHP HOAZ KLFK KDY UAKEMS RUFRXTS UAXOQWKHLP SRUMRQ
R D/ LHORAWHSRWY R DERQGRURKHMPXUMN XQEH 5,6$ RUMH, QMEDOS HYHXHERGHRU L LGRAUHGDD QCELOW XQE-U7I\@,9 R ( 5,6$ RMHADQDOCELQN \RWH
396 & IRISWP P VXQIHUBHARY R (5,6$

Q 1 RABOINS WHNV 1 R3URIEWMG7 IOAUMRY 1 RHR \WHDAAVR \WH3 DUHQMEHYRURZ HU DD 6XBMADY RUDD RKH R3OV FROMAMS SDQDAHN
ZMMOQWHP HIQQI R (5,6$  WH, QM5 HYHOAHE& RGH DG WHUAGHRRYHUH XOWRQY SURP XO DMG\KHIXQEH 7 KHH HPANRQ GHIYHY DOGSHURP DFHR \WLYS JUHP HW
DOGWHRKHY RID' ROXP HQNV DQG\WWHERWRZ 1) DOGUED P HYR TP RQVKHIXGEH GR RADQG Z LAORWFRQANMMAR SURENMMGWIQLRIRY XQGH( 5,6$ RUKH, QMEID
5 HYHH&RH

R $ BVHIFHR ' HDKOV 1 HAWHWH3DHQMKHYRIRZ HJU DD 6XEMANY QRUID RKHY RDQ3DWY LVIQGH DXAOXQEHUIWDMWFBYR [(FRERIDIRQ B @7 V
SDNGHIKLS DI UH-P HOWRURKHUMP LOURLI D] DAROERRP HNV DG QR HYHIMDYRFPXUG Z KLFK KDVQRAEHHQUHP HAHG PXUGRUZ DYHS Z KIFK LQDQ \KFK FDH
L FROMYAM/D' HDOWRIDD( YHIAR ' HIDXOVRU L. FROXWAMY RUZ KIFK Z LK WHSDADIHR WP H WHJILYIQ) R GRIFH DGHAMP LQDNRQR P DALIDDW \WH\DIY CRMRQR DQ
FROGUR) RUDD FRP BDIROR WHIRIMIRQ)  Z RXGS FROMYAM DGH DXORIHYHINR GHDOB WHIDHMKHYRIRZ HJ D) 6XEMANY RUD) RKH RDQ3DMV XQE-UM)
DIUHP HONVRKHAKDQWYS JUHP HWRUMGI P HOAVGHFUHHRUR GHR Z KUEK \WH3 DUHQMKHYRURZ HURUDQ). 6XEMADY RURKHLY ROQ30MY LVDSOWY RUB. Z KLEK \KH3 DWW
WHYRURZ HURUID 6XEMADY RURKHY ROQ30DMVRUI) R WHUUASHRIYHSURSHWA/P D EHERXQGEZ KHIHVXAK GH DXORUHYHOAR GH DXOVRXGS LQAYIGOD RULQWWH
DJJUIDM WDRIE® EHH SHAMGVRKDYHDO DMIDDS GYHYH( [1HAW

S  (OMRPHIED 7V ( KR \KH3DHMEHYRURZ HJ \WHEXEMGDUHY/DIGWHRKH RIQ3DMEVKDVRBEIGHE DD RYHIP HBCS SSURYDYZ KLEK DUH
UINXUGXQEH QNURP HRBD' 7 VOGLYIQFRP SIOQRHZ W DDALP VOQGFROBWRQ/R VKAK * RYHGP HMIDS SSURYDYZ KLFK \WHI DOUHVR RABIQR AR FRP SO Z W FRXG
WDRIE® EHH SHRMGVRKDYHDO DMIDDS GYHYH( |1HAM [ FBWRUIQ R WHI RGBZ L) P DY AKDNFRX G (RAEHUDRIED H SHRMG\RKDYHDO DMIDCS GYHYH( [1HRW
L GHWHMH3 DBHQNRAHYRURZ HIVIY DHR  DOGKD/QRABFHYHGCRIFHR DO SDAVSUHMVRU XXUHHYHQIV FRQEURQY AP IR DRIV SUIRMNAHY LGAGHOV
CRNRYY RUSTIQV/Z KIFK. Z LW UAGHRAMRWH 3 DUHARWHYRURZ HJ WHGE XEMGADUHY DOGHFK RMH ROQ3DWY P D LQMIHIHZ LW RUSUHYHOWRP STOFHRUFRQMGHG
FRP SIDQFHZ W ( QVILRP HQD ¥V RUP D JLYHUMAVR DD FRP P RQ @2 RUGIDOICELMN RURKHZ VHIRP \WHEDIVR D) FOIP  CRIRQ G-P 06 \KWSURAHHEQ)

KHUQ VMG RUQYHAMDARY EDHGRQRUUHIAG\RWHP DK CRXUH SURFHAQ) GMMEXWNRQ XVH \WHDF HOMRUIIH QVERODWEQSRWRUKDGEIQ) RAKHHP WWRD
QAVADUIH UHBDHRMUDAMIHG BHBDHIQR WHHYIURP HWR [0 SRIVEQAFRQEP LDQAVFKHP LFID RUQGAMMODW] LF RURKHU+ [ CUERXVO DAIDO DGG LU WHHLYGRAMO
FUP LGDDRUDEP LQMDAYHIRNRQ \MWGHP DG FOIP  KHOUQ) CRIFAH RUGHP DOGGWRU GRIFHR YIRDIRY LOYHAMDIRY RUSURFHHAQ) SHIAQ) RUVR\KH3 DU/ DG \KH
YRURZ HIVNIRZ GGEIHOWUGHIQNAL \MUDMHS DI DQKARH3 DUHMAHYRIRZ HJ WHE XEMADUHY DQGHIRK RKH RDQ3DWV UHIY 1QDQ Z D \R( QURGP HOBD 2V

T OMWEHYVERP ST (W 1 HWHARH3DUHWRAHYRIRZ HUGRUID 6XEMADY GRUDD RKHY RIQ30WVLY L DQ3 LMY HONRP SO0~ RUDFRP SIQ
SFRURGEG B DD LMY HONRP SIQ~ Z WMQWWHP HIQQ) R \WH, QYRR HW&RP SDQ $ AR DVLP HG-GRU (L \MBWRARDQ RAHE SSIFCEGY [ Z KIFK SXUSRW
R U0 XOOAMRUAMIE AN



CHONV\RERURZ PRH R FRQXP P DMWHWEQLRMRQ/FRQM SDRMGE! \WLVS$ JUHP HOAWRMR SHURIP LWREDI DARQ/XQEHUDD / RDD' RAXP HMWRZ KIFK WD SDW

U 0 DJIOBWEN 1 HWHAH3DUHWRAHYRIRZ HUGRUDD 6XEMADY GRUDD RKHY RQ30WY VHYDIHGSUCASIM RUD/RHR LWLP SRUBQATRARY 1O
WHBMGHWR H WAQ) FUAWRHSXSRH Z KHAMHULP P HADM LGAGHIBCRUXAP DM R BX LQJ RUFDWY 1QJ 2P DJLQWRAN Z MQWHP HDQQ) R 5 HIXDWROS R WH
YROGR * RHIRYR \WH) HIHDOE HHYHE\ kP

Vo $UIDM7WORANRY/ ([ AFBWY/SHP WGE 6HAIRD  QHWHMH3 DUHONRMHIRURZ HIGRUDD 6XEMANY QRUDD RMHLY ROQ3DMY LVDSOW\R RU
ERXQGE DY DIUHP HARUDWIDQ) HP HQWZ KHMHURIDCRUZ UMD \RZ KLFK DQ $ [1LADMR WH3DHIMKHYRWRZ HJ DY 6XEMANN RUDQ RKHY RDQ3DMY LVDSOW

W OMBRNMIBURSHW ( CRKR \WH3DUHQMAHYRIRZ HJ HIFK RKH . ROQ30MY DOGHIK RKHUBXEMADY RZ Q/RUKDARHULI KWR X\VH XQE-UYDIGQRHOH
DIUHP HQNVRURKHZ VH DTP DAMUIDOSDAMV CFHQAY | UDGRUMAY WEGHP DN \WDGHP CUN WKW WDEHEP HY/ WICHQP HUIKW WEGHVHRBVDQG RS, WKW FRIBARYHD
3 QMPPXDCBURSHWY  QHRHAOY \RWHFRQBAWR LWBXMQHARYDVQRZ. FROBAWGE DG DYAROM SDAMGE. WH/ RID' RAXP HOV Z LNRWWWIRZ QFRJ QAW LW DD SDMOV
QFHOAH | WDGRAOH WGP DN \MDCHVHFUHAMBGH P H RS, WKWRURKHUSURSUHEY WKWR D RAHUBHIRY 7 KH3 DUHMEHYRURZ HJ HIFK RHY ROQ30MY DOGHIFK RKHU
6XEMADY KDYHVINHD DIDKFK WWEVDAKH GHP HDRIED GHHADY R SURMPARHUUASHRAYHUWI KWXQE-UDOGZ W BASHRAR XK , QMIPRNOCBURSHYY 1 RP DAMIDCFDIP
KDVEHHQDXHWGE 0O 3HYRQZ LW BASHRARWHXHR DO, QMIBRMICBURSHW B\ \WH3DBHOMNHYRURZ HJ D) RKH RDQ3DWVRUDD RKHUBXEMGDY RUAKDIHILG RJ
TXHANRQQ) WHYDIAW RUH I HAYHHA/R DY, QMIBRMICBURSHW 7 KHXVHR VKAK , QMIBRMOOBURSHW B\ \WH3 CUHQMAHYRURZ HJ WHE XEMADUH/ DOG\WHRWH RO
30UV GRVQRAQ UQIHRQWHUWKWR DY 3HIRQ \KEMPAAR\KAK FOLP VOQGLQ UWQIHP HQVDYCR QRMOQWHDIJ B DM JLYHUMAVR D). QCELONYROWHSDWAR \KH3 DWW
WHYRURZ HJ D) RKHY ROD30MY RUDD. RKHUBXEMANY WDNRXGWDRIED EHH SHAMS\RKDYHDO DMUDGS GYHYH( [1HAW

X 9BMCHW $ VR \KHS JUHP HQAV DM \KH3 DHQNDQG W6 XEMADUH/ DHHI DI HELQWHEMGHWR RZQQ) PDDILQ) GDIQ) CFTXLQ) DOGGYHBSQ) WD
SURSHWWEFDAMGLOWHS QANMG6\VBMVR $ P HIFD \RIHAHLZ 1\ RIHUBXMCHN TRV LCAGHEOKH IR

Y YARNHIY) HV 1 RERNHIVRUILQEH VI HH FRP P MIRQRUMP LOUARP SHQDIRQZ LAEHSD) CEGIZ 1\ UASHRAR\WHWDQOAMRYY FROAP SDAGKHBE. 1R
RKHMP LOU H/RUARP P IWRQVZ L@EHSD CEGIE, D / ROQ3DMYVIRUDY. REHMHYLFH/UHGUHG\RWH3DHARUDQ. R W6 XEMADUH/DGAAY \RWHWIQLRNRQ/
FRQAP SOMGKHBE

z $ FEXUR DOG&RP SBIMHVR . QRP DIRD 1 RZ IMMDLQRP DIRY UERWRURKHUSCEHYRUADE H FOQQ) | LQDGADOSIRVANRYY/ DOG RMHJI RZ DG GRQ)
WBAP HON [ XUKHG\R\WHS JHONRUDY / HIGUE. RQEHKDDR  RUDARHAURNROR  \WH3DUHMAHYRURZ HJ DY 6XEMGNY RUDD RKHY ROQ30WV LOFRIGHANRDZ W RU
DAY LODQ Z D \RWLYS JUHP HOVFRQEICGHS 0D XQAKHWEMP HOAR DI CFWP DMUIDOR WHFHEE RWLCHW/R \KH

SOUHQMAHYRIRZ HJ D) 6XEMADY RUDQ RKH RIQ30MV RURP WG\R WEAMDP DALIDC CRAGHHADY LORGHMR P DNHVKAK WIMP HOVFRQEEGHG\WWHUIHO LO@IKWR \KH
FLURXP WBFHY/XQEHUZ KLIFK \WH Z HHP DGH QRAP VBDAQ) $ Q@ LDGADOWBAP HOVI XUMKHGWRWWHS JHWRUID / HG-UR\ RQBHKODR  RUDMHGEURNROR  \KH3DBHOMKH
YRIRZ HJ DD 6XEMADY RUDQ RKHY ROQ3DWV QARIGHANRDZ W RUMHIIGY LODQ Z D \R\KYS JUHP HOAVSUAHONVOL® [QOAFREDGAHZ MK* $$ 3 FROMMM® CBSIHG
WURXI KRXVWRH SHURGY LQYRYHG WHI LQDGADOSRMROR \WH3HYIRQVLQYRYHS DY DAKHE@MWKHIR DIG\WHUAKXVR RSHDIRQVI RAKAK SHIRGY $ @1 LCDRLOOSIRVRIRY DG
RKHUIRZ DG ERNQ) WM HQVSUHBDBGE. RURQEHMDD R \WH3 DHMKHYRURZ HU DD 6XBMADY RUDD RKHY RIQ30WMV\KDAKDYHEHHDRUP D KHIDWUEHP D3
D/DOEGNRWHS JHMRUIQ / HIGHUZ HHRUZ L@EHSHSDBGLQIRRG DW EDHGRQUDRIEGIDAXP SMRY/ $ VR WH( 1IHAYH' DM QRI CAAYNGRZ QURVKH3 DHARUKH
YRURZ HUZ KLEK KDVKDG RUP D LQWWHI XMUHKDYH \RI DUDAKRH3 DUHQAR AHYRURZ HUFDDWDREIED |RUAHH DO DMUDCS GAHYH( |1 HRAWZ KLFK KDV QRAEHD VRN LOWH
I.CDADOWEAP HOVU HBGWRIQ6HAIRD N RULQ\KFK LQ RUP DIRQ USRWRURKNHUSCEHY RUGDIRURKHZ MHAWBRHGLOZ UMY \R\KHS JHOADQGWH/ HIGHY

[ 5 (.7 6\BMV 7 KH3DHQANDM LHVDYDS5 ( , 7 DUGLYIQFRP SIDFHZ W DXL HON DG FROBURQYLP SRHEXQEHWH, QMO HYHXH&RGHWR DIRZ. \KH
3OUHQAR P DQEIQUW\IIM/DV/DS ( , 7

\ SURSHWY/ $ VR WH$ JUHP HQV DM 6RKHM \ VDFRUHWIGRRP SBIMOWR DOB URSHWAY/ LFOG-GLOWHFDBX@IRQOR 8 GHIPXP EHIHGS WHV
9D0H ( KR WHDMHNVIFOG-GB WHYRURZ HIQFDBXOIRY/R 8 HIPXP BEHHG$ WH/@ DOHVDI LH/DOR \WHUHNXUHP HOVFRQEIGHGLOWHGH LQWRQVR 3: KRD
2ZQG3RSHW 2 &RAARBG3URSHW RP 1 RQ&RQURBG3URSHW  DVDESTAEG DG ( @ILE®I8 GHIPXP BEHHG3URSHW

] ) RIAIQ$ WHNVERONRO 7R WHEHWR WHYRIWRZ HIVNIRZ GGIHDNMIGHLOTMW  WHYRWRZ HIDQGHIFK * XOIQRUDHQRBHIRQVZ W Z KRR \WHS JHW
DOGWH/ HOGHYDHUAKPWG R GRQJ BXICHIXQEHMHUIXDIRYVR 2)$& LFOGAQ) 6DRRHE3HIRY RUXQEHID WM H HPUWYHREU LFOAQ) WH
6HBMP B ([ HPARYH2 (GHYEBANQ 3URSHW DG 3URKIEMY) 7 UIQIRMRYY: MWM3HIRYY: KR&RP P IW7 KWDMOVR&RP P MRUBXSSRUWHIRINP - RURKH
JRYHCP HQECDRAIRQ DG LY R HGLQD) G-D0QIVRUMBQLRIR/RURKHZ MHEHDARADMG Z LW \WFK 3HYRQY

6HURD  6XUMYDCR 5 HBLHHODARQ/DQG: DUDQAEY (\F

$ @UIAP HONFROEIGHGLQD). FHWLFDM | LCDQRLCONBAP HWRURK-ULQAKP HOAGHIYHIGE RURQEHDD R \WH3DHQMAHYRURZ HU DD 6XEMADY RUDD RKHU
/ ROQ3 0V VRWHS JHWRUID / HIGHUSXUWXOQAR RUQFRIGHRAIRDZ W WLVS JUH-P HONRUDD R \WHRIH RID' P HOV LFOGQ) EXVWRAIP LWAMG\R 00 \KFK \WBRP HON
P DCHLQRULQFRIGHANRDZ WD) TP HIP HOWHHRRUID WIAP HOVRQEIGHGLQD) FHWLFDA | LCDGALCONBAP HOARURKHULQMKP HOAHIYHIGE RURQEHKDDR \KH
SOHQARMHYRURZ HJSURRWHS JUHHP HQWV DMDQG CHIVHG\R WHS JHMWRUDQ / HIBHULQFRQGHRANRQ Z MY WHXQEHZ UMY RUFBRIQY R \WHWDQLRNRYFRQAP SODMS
KHJE\  \KDOFRQAMMM U BUMHOBIRQYDQGZ DUDQMVP DCHE \WHYRURZ HUDQG\WH3 DHOAQI DYRUR \WHS JHOARUDD. R WH/ HIGHYXQEHWLYS JUHP HOAS @
UHBUAHQBANRQY DG Z DWIQNY P DEHXQEHMYS JUHP HONGGWHRKH RDD' REXP HOMKDREHGHP HEWR EHP DGHDAIGGDVR \WHS JUHH-P HON DM \KH( [1HRYH' DM \KH
@DMRZ KIFK

D0 H \WMRQR WH7HP LQDNRY' DMLVHIHMDMESXOMXOQMREHAIRD  DOGWHAEDMR \WHRAPAUMHIHR 0 &UHAW YHAH FHSVWRKHH \WARDABAK UHBUAHDBMRYY
DOGZ DUDQMVH SURK® UHDMVRBD \R DQHLDHIADM 1QZ KLFK FDVHVKAK UHSUAVHQBNRQY DG Z DUDQUA/NKDTKDYH EHHQWKH DG CFRXUDMRQOQGDVR \WAK HOMMHUADM DG
H F-BWRURKDQ HvLQ| CRXDCALRXP WBGRHY GRASURKLELNG KHXQEHU$ @\WKAK UHSUARHBANRQY DG Z DUDQINA/ANKDDXILYHWHH [ HAYHHAR \MLYS JUHP HMKHH HRANRO
DOGGHIYHY R \WH/ RDD' RAXP HQVDQGWHP DNGQ) R \WH/ ROQ/DOGWHIMWKOGFHR \WH/ HWYR &UHaW
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) RARGQ DAKLYS JUH-P HOAVLQH | HRAXQBIWAKHS HIXOMWM/ HIGHY RULL WANXULHG SAOKOQAWR 6HRIRD DOR WH/ HIGHY \KDORKHZ MHFRQHONQKH
P DOQHUSIRNGHGI RUQBHARY \WH3 DUHQNDQG\RHYRURZ HAKDTFRP SO Z W \KHI REBRZ LG FRYHIDQWV

6HURD  3UHHIYDARQR ( [ MAMFHDQG6LP LU0 DAY
([ FF-BWDVRNHE VHSHP WGXQEUBHAIRD  \WH3 DUHONDQGWHYRUIRZ H KD DG \KDWFDAHHIFK 6XEMANY DUGHRK RKH ROQ3DW\R SUHYHDXG
P DQEIQIWUAS-RRYHH IMAEFH UKW [ WDGFKMVAY QFHQAY DQG SUMGBIHVIQWHMUMGRIROR IWLGFRSRIDNRQRUIRP DNRQDG TXON\ DG UHP DQ TXOM LHG DG DAKRU] HG

\RCR EXMCHVIQHIFK MUMGRNRQLOQZ KIFK WHRDUIIRMUR - LW SURSHWHY RAMHQ@DMUHR - LWEXMCHN UHMXUAY XK TXOM LFDINRQ DG DXAKRLY DNRQ DG Z KHHWHI DOUHWR EHVR
DXAWRU H3 006 TX0U LHE ARG UDIRTED EHH SHAMG\RKDYHDO DIMUDGS GYHYH( [ THAW

6HWRQ  &RP SIDCAHZ W $ SSTFDE®Y/ [z DQGO DLLDOS ROMCFW
7 KH3 DHNDQG WHYRWRZ HMKDO DG WKBOFDAVHHIK 6 XEMGDY DIGHRK RKHY RDQ30W R FRP SO Z W D DO% SSIHER! 7 V IGFXAQ) \WWHRRNQQ! R DD

* RYHP HQUCH SSUIRYDY \WHI DOUHZ W Z KIFK R FRP SO FRXGUWHDRIED BHH SHAMGWRKDYHDO DMUBCS GYHYH( |1HAWDQG E DODMP VDGFRBWRYVR D@D DMUIBO
SRQMPWVWR Z KIFK WD SOV

6HUWRD 0 DOMDFHR 3URSHIW

, QUEAWRQWRWHUTXUP HOVR D) R \WHRMHY RID' ROXP HON \WH3 DUHAIG WHYRUIRZ HVKDDD DG VKDEFAVHHIFK 6)XEMGA0Y DQGRMA RID30W\R
D SIRAPIGGSUAHYHDOR WP DAMIDOSURSHINY LFXAQ) BXWRAP MGWR D) QMBRXDCBURSHWW OGP DQEQLQIRRGUEIU Z RINGQ) REHUDNE FROGWR) DI LESG!
SURSHWY RE@Y Z HUDIG\WIUH A-BMG DG E- P DNHRUFDXAVHVR EHP DGH DOQHHEHG DOG CESURSUDMUASOLY UHOHZ DY UHS@R-P HQWVOGG DEAUMRQARVXAK SURSHWY \R
WDARHBEMQHW FOUIHG ROLOFRQG-RANRQWHIZ WP D EHSURSH® DG DGYIRMIHRA® FRIGPMG DADIDIP H/
BHURD  &RIGXANR 9MQHW

7 KH3 DUHNDQG \WHYRUWRZ HAKDD DG VKBOHX\WHWH UG XEM A DUH/ DG WHRKHY - RDQ3 DW/AWR W RQ \WHUUHSHRMWHBEXMHAMY DYGARIBGIOQ6HANIRY - X

GHAMRY , QXUDGHH

, QEAWRQWRWHUTXLP HOVR D0 R \WHRMHY RID' RAXP HON \WH3 CUHADG \WHYRUIRZ VKD DG \KDIFDAVHHIFK 6XEMADY DGR ROQ30MV\R
P DQBQIQXDEFH RQDUEDR-P HIVRWEDL Z W | LDGADID VRXQE DQG U-BXEEGILOXUDGRHARP SOQHY DI CLOXKAK UNNY DQGLOVKAK TP RXQVDVLYRXEP DU P DQRICHS
B 3HIRYHIDIHEIQUP LOUBXMCHAMVRUDVP D EHUHNXUGE $ SSIFCEGY ¥ DOGIURP. WP HVRWWP HGHIYH AR WHS JHAXSROWUHTXHWD GHELGE ORI HAHLZ 1\
FRIH/R DOBRIAH/R WHLQXIGRHWHDLOH | HRAMBIN) \RHQP H/R \KHIQXUDFHFRP SOQHY \WHIP RXQIVOQGUDMYR WHLQKUDGFH \WHCADM/R \WHH SUDNRQWHIR DG
KHSURSH W DQG UMY FRYHBG\KHER

6HUMRD 3D PHMR 70 HDQG&MP V

7 KH3 DUHQADGWHYRURZ HMKDE) DOG\KDIFDXAHHIFK 6XEMGDY DOGRMHY ROQ3DMVWR SD. DOGAVKDIHZ KHQGH D DI} H/ DAFWP HOVDQGIRYHIP HMED
FKOLIHY/RUBMEYLP SRHGXSRQIWRUXSRQLWLGRRP HRUSUR IWRUXSRQDQ SURSHW/EHRQILQ) \RIWDQG E DOMOY | XCROP VR P DMIDE HY P HKDQEY FOUHY
Z DHKRAHP HQ DG OQER.GY| RUDERU P DMIDY \XSSOH/DQGUHQEYZ KIFK Ll XCGBOG P LIKWEHARP HD/ LHQRQOQ SURSHWNVR \KFK 3HIRQ SIRVIGHS KRZ HYHJ KDALY
6 HAMRQ\KDICRABHNXLHWWHSD) P HQARUAVAKDUHR D \KFK\E  DWHAP HWRKDLIH O RUFDIP Z KIFK LVEHQ) FROMAMGLQJRRGI DM B\ DSSURSUDMSUIRAHHAQIVZ KIFK
RSHIDMR\XSHIGWHFRIPRNRQWH IR DG RUZ KLFK DEHDXOMUAHYH/KDYHEHHD HABEQKHE ROWHERRWR - WH3 DHQMKHIRURZ HIVKAK 6XEMADY RAKFK RKMHY RIQ
30WV DVOSSIFED! LQIAFREFHZ WK+ $$3

BHURY 9 MWD, QSHUMRYY

7 KH3 DUHQADGWHYRURZ HMKDED DOG\KDIFDXAHHIFK 6XEMGDY DOGRMHY ROQ3DMVWR SHP IWBSIHRBIYH/RUDJHQVR 00 / HGHURMHS JHOMURP WP H\R
WP HONMUU-DRIEGISURUGRIFHLL QR YHOAR ' H DXOWKDOEHLQH IMMFH D/RWQDVP D EHUDRIED BIXHIAG BXVRID GAUQ) GRIP DIBXMCHNKRXY DG DARH
H SHOHR \WAK/ HOGHURAHS JHOAXQBWD' H DR YHMR ' H DXOYKOTH IMMQZ KUK FDHWHH HAVHE \WHS JHOARUNKAK / HIGUR IWUIKWXQEHAWLY
6HAMRQ\KDIEHDAKHH SHOHR WHYRURZ HJ DAKHFDHP D EH\R D YWWIRGIQSHANDTSURSHWAR \WH3 DUHMEHYRURZ HURVKAK 6XEMADY RURKHLY ROD30MV R
WHH WADQ. \XAK U KVWR YMWRULOQSHRNY Z MQWHFRQIRCR \MAK 3HIRD E LOSHAWDOGP DNHH WERWI URP \WHUUASHRYHERRNY DG WFR B/ LFXAQ) EXWRAIP WG
R P DD HP HOABINAY SUHSDUHGE 1QE-BHGHOAIFFARXQEQIV DOG F GVAXWZ W IWR! [ LFHYDQGHP SBR HAY DG IWLQE-SHIGHAIFFRXQEQN LWEXMGHN SURSHWY FROAURD
ILQDGADCRURKHZ M WAKOVR RSHIDIRQYDQGSHIRWP DGFH |, | WANXHMMGE. \WKHS JHMKH 3 DUHQAKDETH HRXMDQ DAKRLL DINRQ GIWHUDCEANHG AR IWCFFRXQEQV
DARRU] LQ) \WHS JHOARUDY / HIGHMR GVAXWRHI LQDGALOCD  OLYR \KH3OWHAIOED0 6XEMANY RUDD RKHY RDQ3DMY Z W IWOFFRXQEQN

6HVMRQ  8\HR 3WIRRHV / HMWUVR &UHAW

7 KHYRUWRZ HANKDEDXVHWHSURAHHB/R \WH/ ROQVDOGWH/ HMYR & BHEWRUDFTXMWRYY GHYHBSP HOADQG REHUJHHDOFRISR DMSXSRAVRD 1 RSOVWR \WH
SIRHOVR D0 / RIQRY HWUR &UHEW LOEHXHS D |RARHSXERHR X LQ) RUFDW LG 3P OUILQ

VRN Z WMOQWHP HIQQ) R 5 HIXDMRQS R WHYRIGR * RYHCRYR \KH) HEHIICE HHYHE\ VP RUR H WG FUHEVWR RKHY| RAWHSXUSRHR . SXURDIQ) RUFDUW LQJ D))
\WFK P DULQWRANRU E \RIXQG00 RSHDIRQ/LQ |LDERHOD LOQYHAR HOVRUCRRMEVLQ RUP DNHOQ SO P HQMR D6 DRMRGHG3HIRQRUG DRMRGHG( QI

6HURD  ( QVILRQP HQECD DAY/

7 KH3 DHQNVKDE DOG\KDDFDAHOOR IWEXEMGADUHYDQG\WHRKH FOQ30MEAR FRP SO Z 1 DY QYURGP HOED [ V\KHI DOWHZ W Z KIEK R FRP SO FRXGS
WDRIE® EHH SHRAAGWRKDYHDO DMIDDS GYHYH( 11HAW, | \WH3DU-QMAHYRIRZ HU D) 6XEMANY RUDQ RAHY RIQ30W\KID D WFHYHQRIFHWDAD YIRDIROR Q)
( QMURP HOED [ P D KDYHEHHQFRP P WHGRULY CERVYR EHFRP P WHWGE. \XFK 3HIRQ E UFHYHQRIFHWDAIQ O LQMADIYHRUMQFDCARP SIQARUR G-UKDYVEHHD
1LBGRULYCERXR EH LBG DI QAWH3 CU-QMAHYRIRZ HU D). 6XEMANY RUDQ RKHY ROQ30WV DEBILQ YIRDIRYR Q) ( QMUREP HABD [ RUBTXLUKY \KH3DUHQAKH



YRIRZ HJDQ 6XEMADY RUDQY RKHY ROQ3DWRVINHDQ DRIRQLOFRQGHANRDZ W\KHUHBDHR + [} DERXV0 DMIDYRU F WFHYHDQ CRIFHIURP D* RYHOP HOED

$ XKRUMY RUSUYDAM SO DEBILQ) WDMH3DH-QMKHYRIRZ HJ DD 6XEMANY RUI) RKHY RDQ3DWVP D BHIEGRUUASRMED! RUFRWDARADMG Z W DUASRQHWRRU
FBOXS R DUABDAHR -+ [ DERXV0 DAUDYRUDD G@P DIH/FDMGWHIE  DOGVKAK QRIFHY LQAYIGOM RUQWHDIJUIDM FRXGUDRIED EHH SHRM\RKDYHDO DALIDD
$ GHIH( 11 HAMKHYRURZ HMDTSURIGHWHS JHWZ LK DFRS. R \WAK RIFHSURP S DOGIO0Q HHZ MO 9%6MQHN DV DWAMHUFHSAKHIR B \KH3DWHOMKH
YRURZ HUDQ 6XBMADY RUDD RKH RIQ30MV 7 KH3 CUHWKDID DG KDEFDVH WG XEMADUHY DOG\WHRKH RDQ3DMA/AR VENHSURP S® DODRMRQY/GHHADY \R SUYHOA
WHLP SRIMROR D0 / IH/RQDQ R WHUUASHRYHSURSH/DUMQ) RAWR RUMDAGWR D) ( QRGP HQBD 2V

6HAUIRD  YRRWDQGS HRGY

7 KH3 DUHQNVKDE DOG\KDDFDAHHIK R W6 XEMADUH/ DQG\WHRKHY ROQ3DMAAR P DQEIQERRW DG UHFRG/SHIBQQ) R IWUASHRHBEMGHVRSHDIRVLQ
XK GABIOI RUP DG VARSH DVLY FROUMMOAZ WK JRRG EXMCHN SUIRNH DG LQOFFREFHZ W $$ 3

BHURD ) XUMHUS WXLDQRHY

7 KH3 DHQADQGWHYR URZ HMKDED DANHYRURZ H IV FRIMDQGH SHOHDGXSROUITXHIR \WHS JHAH HPXAM DG GHIYHURUFDAOHR EHH HIAMG DG GHIVHUHG \R\KH
$ JHQVKAK | XUKHULQWIKP HOIV GREXP HQVDGG FHWLFDMY QG GR DG FDAVHVR EHGRHVKAK | XUKMHUDRMWDAP D EHUDRIED GHHADY RUDGYMEGIQWH DR IES!
RIQROR \WHS$ JHIMR AU RAWP RUAH | HRAYHD \WHSURMMRQ/DOGSXSRAVR WLY$ JUHP HONIGG\WHRMH RDQ' REXP HOV
6HURD  * XDLDQRY/

D .CFOMROR ( @)LEBI8 GHIFXP EHMG3URSHWA/2 Z GHGF 0 DMIDOSXEMGNIH/ $ Q( MILEBIS GHIPXP EHMG3URSHW RZ GHGRUBDHGE! D 6XEMANY \KDWV

EHRP HV/DO DMIDOSXEMADY CMAKH( 11 HRNH' DMVKDOEHLFOG-GLOGMP LDIRY/R 8 HIPP BHIGS GAVAG1 2, DUG8 GHIP® EHBGS WH/ DOHRQD Ll \KH
YRURZ HUGHIYHYAR \WHS JHONDDS FFHWRQS JUH-P HOV HRAMGE\ \KFK 0 DAMUIDCBXEMANY ,QDEAMRY) ZIWQ @ VR WH

GHIYHY R \KAK$ AFHWRQS JUHP HOMKHYRURZ HAKDTCHIYHAH LA VNDAZ RXGKDHEHQGHIYHBGXQEUBHAMRY LY Y I WURKIK [LL DQG [ YL Z WK UASHW
VR\XFK 0 DMIDOBXEMADY L \XFK O DAMIDOXEMADY KOGEHHQD* XOUDQRURQWKH( [1HAMH' DM DQG L WHYRURZ Hl LR GHIYHNKAK WP VB, \RHEDMUHTXLAG \WHD
KK ( QILEBIS GHIPP BHIHG3URSHMW \KDOEHH FOGHELOGHMP LCDIRQVR 8 GHIPXP EHIHGS GWMMG L 2 , DOGS GHIPXP EHIHG$ WH/@ DOHXQMDKAK WP VKDYHEHHD
GHIVHIG

E 5 HPDHR D* XDDORU 7 KHYRURZ HJP D BIXHINQZ UM \KDAKHS JHOAHBDH DOGXSRQUHHSWR \KAK BNXHWHS JHINKDTUHBDH D* XOUDQRU
RKHARDQ\WWH3 DWW URP WH* XDUIDV VR @R DV L \KFK * XOUIQRUKDYA-DHG\R EH RMP XABGHRA® Z W IWUHBDHI URP \KH* XDUDQW Z L@RHDAHWR EH DO DMUDD
XEMADY L R' HDXORY YHIR ' H DXOVKDDRHDEHIQH IMAMIFHRUZ RXGRAFXUDVDUAKOR \XFK UHBDWH DG LLL \KHS JHONKDEKDYHUHFHYHG XA Z UMM UTXHIADA
GDWV  9OMQHN' DV RIVKFK \KRWWUSHIRGDYP D EHOAR-SBEGIVR \WHS JHOVSUR AR WHUHDHAMGADMR BHBDH ' HIYHY B \WHYRURZ HARWHS JHWWR DD \KFK
DU-BUHHBNROE, WHYRURZ HAKDAKHP DAY AFWRW LOWHSUHHAQ) VHOMIPH ERKDVR \WHEMR WHILYIQ) R \KFK UNXHXMDQG DR \RHEDAM
ROWHH | HRARYHCHWR \KEK UHTXHWVDUHVIKH DQG FRUBHAZ LW WA SHRARN VKK UHDXHIY

B6HUMRD  5(,7 6\IAMY
7 KH3 DHQNKDTDADDNP H/P DQEQIWMEMYD/DS ( ,7
BHUMRD ([ FKDQUH/ LAQY

7 KH3DHQNKDTP DQEQDBDMRHFDNVR FRP P ROWKD/R WH3DHAKDYQ) WDAQ) SUMBIH/RQWHL HZ. <RINGVRAN ( [ FKDQIHRUMHS P HIFDD6\RAN
( [ FKOQIHRUZ KLFK LV AKH\KEMPAR  SUFH TXRBANRQYLOWH RYHUWKH FRXQIMUP DINHAD/WERWMGE, \WH 1 DMRICS WRADMROR 6HXUMEY' HIBLYS XURP DAMG4A XREANRQG\ kP
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) RARGQ DAKLYS JUHP HOAVLQH | HAAXQBIWAKHS HIXOMWM/ HIEHY RULL UANXLHG SXOKOQAR 6HRAIRD DOR WH/ HGHY \KDTRKHZ MHARQHNQWKH
P DOQHMHVRIK LOGHANRD WHYRUIRZ HUDQGWH3 CUHNKDE XM \R HIFK /- HOBHU RARWHS JHOM \RSURNG-GEHBZ  DAW/ HBQ) 2 111IFH

6HURD 4 XDUMD ) LQDQRDCBVBAP HOWV

$ VWRRQDVDYOMEGIDGIOD) HYHZ MO @ VENMAHIP HLYBTXUHGR EHI LBG Z W \KHB HAXUMAY DG ( [ FKOQIH&RP P MIRD BXWQQR HYHMMAKDD
@ VOMWHHIGR HIFK R \KHI LOWAWHARQG DOG\MLG | FDOTXOMMY/R \KH3 DUHQA WWHXQDXAWMG FRORIEDMS EDDIRHVKHAR \WH3 CUHQADGE W6 XEMADUHY D/ DAKHHIGR
\KFK SHUIRG DG WH UHDMAWGE XQDXAMGE FRQRIEDAG IR HOVR! LGARP H \KDUHKRTGHYTHMXW DOGFDK | BZ VR \KH3 CUHNDGE W6 XEMADUHY| RVKFK SHIRG VHMQ) |RWILQ
HOFK FDAHLQFRP SOUDAYHI RP WHILIXUA/D/R WHHIGR DQG | ROWHFRUMGRIEQ) SHIRG/R \WHSUHYLRXVI VADD, HOU DOR Z KUK \KDOEHFHWLIHGE. \WHKLH | LQDGADD
RILFHURUFRQARTBUR \WH3DUHQMOQKLY RUKHURSIQRY \R SUHW

IO (QOFFREDGFHZ M $$ 3 DGLQOTP DMIDOUASHRN \WHFRQRIEDAG LQOGADOSRAMROR \WH3 DUHONDQG W6 XEMADUHY/ DV DANHEMWHIR DIG\WHUAXOWVR
RSHIDMRQ/| RAKFK SHIRG \NBWMRAR CRUP DO, HOUHG DAAWIGBANE HOW

BHVMRY  <HU( QG6\BAP HON

$ VVRRQDVD/OMEGIDGIOD) HYHWZ MO @ VENMAHVIP HLY BTXU-GR EHI LBG Z WK \KHE HIXUMEY DG [ FKOQIH&RP P MR BXWQQR HYHMMMAKDD
@ VO\MMHHIGR HIFK | VA0, HOUR \KH3 DDA WH DXGMG FRORTIEDAG EDDGRHWKHANR \KH3 DUHQADGG W6 XEM A DU DY DAKHHIG R \KFK | VDO, HOUDQG\WHUHDAMG
DXQWGFRQRICDME AP HOVR LGFRP H \KDUHRTHWMTHNXW DOGFDK | GZ VR \WH3DUHQADOG WG XEMG DU RVKAK | VADD, HOU \FINKY | R LOQFRP SOUDAYHI RP WH
1LIXU/DVDARHHIGR 051 RARHSUHYRXVI MDD, HOU DOR Z KIFK \KDQEHFHWIHGE. D WHAKIH | LQDGADOR | IFHURUFRQARTBUR \KH3 DUHMOQKLY RUKHURSIGRQ \R SUAMHOA
IO (QOFFREDGFHZ M $$ 3 \WHFRQRIEDAG | LDERLOCSRMROR WH 3 DHADQG WG XEMGDUHY DY DARHEMKHIR DOGWHUAKXOVR RSHIDIRQ/I RAKFK SHIRGDG
E LQE-SHIGHWHWIHG SXETE DFFRXQEQNVR BFRIQ] HS(DIRIOWMIASQ) Z KRHFHWLFDM\KDOEHXQNXOT LHG

6HAMRQ & RP SADCOAH& HON LFDM



$ \WHWP HILOCADONDAP HOVDHIXUDKHGSOXOQMRGHAIRY O0G  DOGZLMOQ 9MGHW' D VR \WHS JHIWUTXHWZ LK UASHRAR Q. RMHUIVADD
SHIRG DRHWLFDMVEWEQMD LOWHIRP R ([ KEW D&RP SIDFHEHWIFDM H HXMGE WHRKH |LDCADCR IFHURMMDAXUUR HIFK R \KH3 DG \WH
YRURZ HJ D VMDY | RW LQU-DRIEGIGAEICD/DARHHIGR WA TXOUM®D CFFRXQIY SHIRG 11VAI0, HIU RURKHUI VFDOSHURG D/WHFDAHP D EH \WHFDBXOWRY/WTXULHG
R BABEDK Z KHKHURUGRARH3 DU WHYRWRZ HUZ HHIQFRP SCOGFHZ M\WHFRYHDQVFRQEGHGIQ6HARYY DG E B WDMRWHERAR \KAK 3HIRQY
NIRZ GGEIH LQRP DIRQDIGEHIH DWUGHIONA (R’ H DR YHIR * HDXOW MV RU L \KFK LV QRAKHFDH \GHAL LQJ KK H DXORY YHR * H DXOTEGE W QDMH
Z KHQIWRFPXUHG Z KM FROIMXAQ) DQGWHVNGYEHQI \BNHDE, \WHYRURZ HUZ W ASHRAR VKK HYHAVFRQEMRQRUI DOWH  7RIMKHUZ LW HIFK & RP SOOFH& HWLFDM
GHIYHIGLQRRQGHRNROZ W TXOWA® RUDQOXOO! LCDGALCOWBAP HV \WHYRWRZ HUDGG\WH 3 DUHONKDOGHIYHUD WESRWQIRP DG GHRICUDRIE®D \DIV CRRLY RKHS JHW
VG | R DB\BIMP HAR ) XQ@B/) URP 2 SHIDNRQYI RAWKHI NVFDOSHIRG\MHHDGQY

BHURD 2 WHJ, QRP DARD

D 0 DDIHPHYGHRW 3URP S XSRQUFHSAWKHIR FRIIHVR DOP DIHP HQABERW L DR \XEP [WHG\R WH3 DUHQARUWUASHRIYHYROB/R 7 MMVE
AVLQE-BHICHEXETF DFFRXQIV

E BHRXUMIV) LOQJV © DMOQ 95MQW' D VR WHILOQ WHIR FRIHVR DOUHMADIROWEAP HOV H FOQQ) WHH KIEWWHHR XQBWUXAMRGE \KH
$JHOVOQGOD UIMADIRQMBAP HOVRQ) RP 6 RUWHDAYDBQV UBRWRQ)RPYV . 4 DG . RAWHUHTXYDBON DQGOORK-USHIRAF RUPUHAER W
Z KIFK WH3 DBHOMEHYRURZ HU DD R WHUUASHRIYHEXEMADUHVRUDD) RMHLY ROQ3 DY KD LGAZ W WHGE HRXUMEVDQG( [ FKOQIH

&RP P IWRY RUDQ * RYHIP HIBCS XRRIMY \KEVMMAGWHH RU RUDD QDMRIOHXUMH FKOQIH

F BKOMRTHJ.QRP DIRD 3URP S XSROWHP D) WHIR WRWH\KDHREHYR \WH3 DA HHID FRIH/R DI LOGRCOABAP HQNV WHBRWDGSUR \
WBAP HOMAR P DBGO0G SRR SB XSROWHIWKOFHWWHIR FRIHVR DISUAW BHBDH/IMKHGE. WH3DUHMKHYRIRZ HJDQ 6XEMANY RUDD RKHU ROQ30W

G (5.6% | DQGZKHOOQ PHPEHUR WH( 5,6$ * WRXS L JLYHVRUVUITXUHG\R ILYHQRIFHVR \WH396 & R DO 2 WHBRMEEGIHYHQV DV/CHIGHEIO
6HUMRYD R (5,6% ZIWUASHFARDD 3MOZ KK P LIKWARQANAMJURXQD/I RUD\MP LCDNRQR \KFK 3OXQE-U71MB,9 R (5,6$ RINGRZ VAKDAKHSDQDEP LQVADRU
R D) 3@QKDVILYHQRUYBIXUHGR ILYHQRIFHR D \KAK WBRMEGIHYHOAMDARS, R \WHQRIFHR \XAK UHSRMEEGIHYHQMLYHD RUBTXLUHGVR EHILYHQ\R WH3%6 &
L UHFHYH/GRIFHR FRP SIMRUSIMDOY, 1WA LY, DOICE AW XQG-U7 VB, 9 R (5,6$ RUGRIFHWDAID 0 XGP SR HBMRLYIQURING] DIRY [VIQRYHNRUKDVEHD
WP LODRG DFRS. R KK QRIFH 1L WHFHYHVQRIVH I URP \WWH39%6 & XQGHU7MB,9 R (5,6$ R DRLQMIAR\MIP [CDM [P SRHICEDN RKHWDQIRUSIHP XP VXQEHJ
6HUMRY) R (5,6% LQUASHAAR RUDSSRQADWKWMAVR D LQMMID) 3MQ DFRS R WAK QRIFH LY DSSOHVIRUDZ OYHUR WHP LQP XP [XQAQ) WBEGXQEU
6HAURD R \WH, QMEDCE HYHXH&REH DARS' R \KAK CESTIFDARY Y JLYH/GRIFHR! LQMMAR\MP [CDMOQ 3MXQEHBHARY ~— F R (5,6$ DFRS\ R \KFK QRIFH
DOGRAHUG RP DIRQILGGZ MMWH3% & YL JIYHVCRIHR Z \WALY DOURP 0 3MQSXUXOQMRGHARY R (5,6$ DFRS. R \KAKCRIFH RU YL IDONARP DNHIQ
S0 P HWRUFRQUEXWRQVR D) 3MQRU0 XAHP SB HIBMQRUQUASHVWR D) %4H(H LV WG HP HQARUP DNHYDQ TP HEP HQAR D). 3MQRUYAHCH LV WDQIHP HWZ KLFK KDY/
UAXEHG RUFRXG BAXONQWHLP SRUMRQR D/ IHYRMHSRWG R DERIGRURKHMAXUMY DRHWIFDMR WHAKH | LQOGADCR ILFHUR \RHYRWRZ HURARH3 DUHQAMDY
DESOFEG! VHNEY | R GHBLY DARNXAK RAPXUHIAHDQGWHORIRQ Ll DY Z KUFK WH3 DUHQWHYARUIRZ HURUDSSTFCEGIP HP BHUR WH( 5,69 * URXS LV UTXUHG RUSLRSRHY
VRVENH

H  /IMIDIRY 7RWHH WOWH3SDHIMKHYRURZ HRUDQ 6XEMANY LVIY OHR WHVCP H SURP SARIFHR \WHARP P HA-P HYR [0 SURFHHAQ) RU
LOHAMDARQE. RUEH RIADQ * RYHGP HMUDS XWRUMY DOGD). CRIRQRUSIRAHHAQ) LQDD FRAWRURKHAIEXQICRUEH RIHDQ DEEMDRUDIDOMRUQDY RAHZ D UHDIY
DOYHYHD VR RUDGYHYAD O HAMY \WH3DUHQMAHYRIRZ HURUDQ. 6XEMADY RUDD R \WHUUASHRARHSURSHINY DARHVRUBMQHIMAYZ KIFK FRXG WDREIE® EHH SHAMG\R
KDYHDO DMUDDS GYHYH( 1 HAADQGSURP SWRIFHR \WHUHFHSR QRIFHWDADD. 8 QUAMGEVBMY/LGFRP HVEf UHMOV/R WH3DUHQMKHYRIRZ HJRUDY. 6XEMANY DHEHQ)
DXQWG

| 0 RAIIFIROR 2 UDQ] DIRTO RXPHOV $ FRS\ R DOLP HIGP HOMR\WHDWFBVR LGFRSRDIRY B\ @7 V SDNGHIKLS DI WP HQAVRSHIDIY DIWHP HON
RURKHMP L@URU D] DARQDOGRAXP HQVR \KH3 CUHQMEHYRURZ HURUDD RXHLY ROD3DMY DERSMEGAUQY) DY 1IVDODOMZ MO 96MGHY' D VONMMHHGR WK
| VAOOTXOAU

J _&KDYHR 0 DIIHP HOARY) LODCADCRROAMRD  3URP SWRIFHR D) AKOQIHIQWHVHIRUP DDIHP HOAR \WHSDBOMKHYRURZ HJ DD 6XEMA0Y RUDQ
RKNHY ROQ30MY DQG00. FKOQHLQWHEXMGHY DAVHV CCELOMY | LCDGRLDOFRQAMRD UAKOVR RSHIDIRQ/RU

BEMEHWSIREHWR WH3DHMKHYRWRZ HJ DY 6XEMADY RUDQ RKHY ROQ3DMV Z KIFK KDV KDG RUARX@ WDWRIED BEHH SHAKMG\RKDYHDO DMUDCH GYHYH( [THRW

K " HDXOVL RIFHR WHRFPXAUMIHR 0Q R WHIRTBZ LQJ SURP S XSRQDS HERQUEGI2 11 IFHUR \WH3 DBHNRUWHIRIRZ HRBQQ) NJRZ GEIHWHIR
L OQ ' HD@RY YHMR ' HDORU L D) HYHZ KIFK FROAMMAM/RUZ KLFK Z MW \KHSDADIHR WP H \WHIIYIQ) R QRIFH RURKHZ VH Z RXGSFROAMMMD GH DXORUHYHQNV
R GHDO® WH3DHMMHYRIRZ HJDQ 6XEMA0Y RUDD RKHY ROD30MXQE-UDQ 0 DMIDOROMFAR Z KIFK D) \XFK 3HYRQLYDSOW RUB\ Z KIFK 0 \WKFK 3HYIRQRU
) R IWUASHRIYHSIRSHWA/P D EHERXQG

L 1 RIFHR 9IRDIRYVR / 7 3URP SWRIFHL WH3DHQMKHYRURZ HJ D) 6XEMA0Y RUDD RN ROQ3 0V \KDDUFHYHD) QRIVEDNRQIURP D)
* RYHIP HQBCS XKRIMW DEBILQ) DYIRDWROR [Q) $ SSIFCEGY ¥ RUIQ LT Z KIFK LQHWHUFDH FRXGUDRIED EHH SHRMG\RKDYHDO DALIDCS GYHYH( 1 HRAW

M 0 DMIDGEXEMGADNY  3URP SWRWHR DQ 3HYRQEHRP LQJ DO DMUDCEXEMADY

N 0 DAUIDCS WHBOBY 3URP SWRIFHR \WH\DB! WO HURURKM-UGVSRIMROR  LORHRUDVHIHVR UHDAGWIQLRNRY/ DMHVFROMMMY — RUPRWHR
WH7RECS WH/S COHWR DD 3HYRQRKHADOWHIDUHMKHYRIRZ HJ D) 6XEMANY RUD) RKHJ RDQ3DW

o) 0 DMIDORROMFW 3URP S XSROHMICY QR DD 0 DAUDCE ROMPATIWKHS JUHP H)V DM DFRS. \R\WHS JHOAR \VKFK O DIMIDOR RQMFW
P 3DNR/S FVQRP DIR) (W ) URP WP HVR\IP HIOGGSURP S® XSRQHIFK BIXHW L LG RWP DARQLGHDM LQ) \WHYRURZ HUD/D/ HG-UP D WNHMNQRGU

\RFRP SO Z W \KHS 63 3DMR/S FV7LV@,,, R 3XE / \WUGGIQRQY 2 AREH DQG IL DY LQRP DIRQ\WDARHS JHMDRIED GHP VGHHADY [URP
WP HR P HIQREHM HOKUHFRP SIDQFHZ [\K DO SSTFEGY/ [ VARFHAOQ) PR OXQEHIQ) DOGMP [OUCRMWY DG



Q 2\HU.QRP DIR) ) URP WP HVR WP HOQGSURP S XSROHIFK UHMXHWAMMKAK GDVD FHWWLFDAY W-ERW WP HON RSIQRQVR FRXQHD GREXP HOVRUIXUKHU
LQRP DARQUIDAQ) WHEMQHW DAV CCEOMY | LQOGADIFREWR) UAXOVR RSHDMRY/RUBMQHNVSIRGHRVR \KH3 DUHMEHYRURZ HURUID. R WHUUAS-RIYH
6XEMADUH/DAKHS JHMWRUID / HG-UP D WDRIED UIXHW

$57,&/ (,; 1(*$7,9( &29(1%$176

) RARGQ DAKLYS JUH-P HOAVLQH | HRAXQBIWAKRHS HIXOMWM/ HIGHY RULL UANXULHG SXOKOQAWR 6HRIRD DOR WH/ HIGHY \KDORKHZ MHFRQHONQ\KH
P DQQHMAVRIN LOGHRNRD WHYRIRZ HUDQG\WWH3 DUHWKDDARP SO Z W \WHI RIBZ LQ) FRYHIQW

6HWRY ) LCDGRDOR RYHIDON
1 HAKHWH3 DBHOARAWHYRURZ HMKDISHP LW
D 0 JIPXP / YHIIH5 DIR 7KHUDARR L 7RE0QEEMEHMR L 7RECS WHOIDH WH FHG W DAIQ WPH

E 0 1P XP ) I HS&KDIHERHIIH5 DIR 7KHUDARR L $ GXVMG( % 7" $ R WH3DUHNDQG WG XEMADUHY/GHMP LGHSRQDFRQRIEDAMGEDUY| RAH
IVFDODXOWAUR WH3DLHOAP RWFHO® HOAQ) W L ) U HS&KDUHVIRAKAK SHIRG \REHBWWDY ~ \R  DAIQ WP H

F 0 JIPXP 6HXWG. QG-EMIHNV5DIR 7KHIDIRR L 6HXUHS, QG-BMEHWR WH3 DUHADQG WG XEMA DU/ GHMP LGHSRODFRQRIEDAG EDIVR
IL 7RECS WH/ODOH \REHJUDMMID W DAIQ WPH

G 8 CHIPP BHIHS/ YHIJH5 DR 7KHWDMRR L 8 QHXUHG, QB-EWEHVR \WH3DHVIGIWEXEMADUHAR 1L 8 GHIPXP EHIGS WH/S DOH R EHI WD
WD W DA WPH

H 010PXP 8 EHIG RYHDIHSDAR 7KHWDIRR L 8 GHIPP EHHGS GUWAGL 2 , | RAKHILFDODXOMUR WH3 DL RWHFHO® HIAQ) R
IL 8 QHFXUG, QMW [ SOHIRMAK SHIRG WEHOWWDD R DAIQ WPH

| 0 1OPXP 1HN RW 7DQLEGIL HY RWDAQ WP HVR EHGWWID L SOV L R WH1HBURRHG/R DO TXAW, WKOFR/H | HRAGE

WH3DHQARUDD 6XEMADY DAMAH( |IHAWH' DM
6HMRD  5HAMAMS3D P HV

1 D' HDORJ YHIR ' H DOV 1MV WH3 DHNKDDGRADG KDOGRASHP MWD R IWEXEMADUHAR GFOHRUP DNHDQ 5 HMRMS3D P HOM A-BAD \RWKH
3OHARUOD 6XEMADY DG E WHYRWRZ HP D SO FDK GYLGHIBAR\KH3 CUHNIE RMHUKRTHYR- SINGHYKLS LOMAWLOWHYRURZ HURQDSUR IDBEDMYZ LW UASHAAR

D 1MWOD HOUHJEQ) GAUQ WHWWP R WV JUHHP HOARWHH \MDAGHFHAOL | ROWH3 DUHAMR GVMEXM DQGWH3DHOWP D \R GMMEXM FDK AYLGHIBAR IWAKDHKREHY
LQDQDIIWIDMEP RQNRMEH FHHGWHP LQP XP TP RXQAGHHWOY | RUNH3DUHOAR UHP DIQLOFRP SIDFHZ LW 6HARD 1 D' HIXORJ YHR ' HIXONSHAILHGIQ
BHAIRY | RUGHAIRD  J \KDTH IWARUL DVDUAKXOWR WHRAXUHFHR DQ RKH( YHOAR ' HDXOTQ R \KH2 EQIDNRQYKDYHEHHD CFFHBLDMG SR
6HARD D WH3DUHINKOIRADQG\KDIGRASHP W) 6XEMADNY \R PONHDQ 5 HAURAG3D P HOVR D) 3HIRQRKHAWCQ\WRWH3DUHARUDD 6XBMG0Y

BHURY  , QGEWECHW

7 KH3 DUHQNDQG WHYRURZ HMKDEICRADG VKDIGRABHP W0 6XEMADY RUDQ RKHY RIQ30MYWR LGRXU DWKP H RURKHZ WVHEHARP HREDIDMGLQUASHYR [Q)
, QEEWEHNVOWAHS JUH-P HOWV DML LP P HADAMD SURMRWHDWXP SIRQ LGRXUKY RUBHRP Q) REQIDAGLO

UHSHWHIR  RULP P HADMY \WHHD WUDQG D WUIIYIQ) HIHAWKHAR D' H DXOWRY( YHOAR ' H DXOWRUZ RXGEHIQH IMMIFH LFRXAQ) Z MKRXIP MIMRQ D' HDXORJ
( YHQOARR ' HDXOVHXAWY 1URP DYIRDMNRQR DR R \WHFRYHIQWVARQEICHGLQ6 HANRY

6HAMRQ / IHYV 1 HIDAYH3®EIH/ 2 WHJO DAY

D 7 KH3 DHQADQGWHYR UIRZ HAMKDERAVDGG \KDDRASHP IWQ. 6XBMANY RURKHY RIQ3DMW\R FUDAM DAXP H RUGRXUDQ / LHY RKHAKDQ3HP WG
/ IHY XSRODD R WSURSHW¥Y/ DAHV LGFRP HRUSIRIWR D) AKOUIRMUZ KRKHUQRZ. RZ GHGRUKHM\MUCFTXWHG L LP P HADMY SURMRWWHFUHDINRQ DWKP SIRQRU
LRI R\KFK/ LHD RULP P HADMD WHIIWWI D' HDXOWR YHOR * HDOWRUZ RAGEHLQH IMMIH LFOGQ) Z WWRWIP MIIRQ D' HDXORY YHUR ' H DXOMAKANY
IURP DYIRDMRQR D0 R \WHFRYHDOVFRQEGHGLQ6HAIRY

E 7 KH3 DHONDQG WHYRIRZ HAMKDEXRAOGGE WDRMSHP WO 6XEMGANY RURKHY RIQ3DWV\R FUDMRURKHEZ VHFDXVHRUNK T HAR H IWWRUEHFRP H
HIHRAHD) FROHQXOCHPP BIFHRUBMMANROR D) NQGROWHIEMIVR [0 6XEMADY RKHADDDY( [ FOGGEXEMANY R L SD GYIGHIB/RUP INHDQ RAHJ

AVIBMRORODQ R \XAK 6XEVGDY v FOSMIDARAN RURKHUHTDOW LOMMWWRZ GGE WH3DHARUID 6XBMGDY 1L SD 0) , GGEWEHWRZ HE\RWH3 DRI
6XEMADY UL P ONHEDQVRUDGDFHRWH3DHOARUDD 6XEMADY RU LY WIQMHUID R IWSURSHWW RUDMHMRWH3DHARUDD. 6XEMADY

6HAMRD 0 HUHJ &RQRIGDARD 6DBVR $ WHVDQG 2 WHIS UDQIHP HONV

7 KH3 DHQADQGWHYR URZ HAMKDERAVOGG \KDORASHP Q. 6XEMANY RURKHY RIQ30OW\R L HAULQR D) WIQLRNROR P HJHIRUFRQRIEDIR)
L QIXEDM Z LGEXS RUGWRYHINHD RIKIHUD). ONXEIRQRIGWROMRD RU UL FRYH \HDGDH \KEGDH WM HURURKHZ VHAVSRHR  LQRHWIQRIRQRUD
VHIHVR WEQORNRY/ DORUDQ \KEWIQACEOWR IWEXMGHNRUDKMAN Z KHMHUQRZ RZ GHGRUKHIDWUCFTXUWHG SURMGHS KRZ HYHU KDV

D 00 R \WHIRMRQY/GAAUE-GLOWHLP P HADMY SUFHAQ) FIAAY L \MURAIK L P D EHVINADZ W UASHRAR DD 6XEMADY RUI) RKHY ROQ3DWY RKHU
KDQ\WH3 DUHQWRHYRUWRZ HU VR Q) DVLP P HADMY SURMRWHVING) R \WAK CRARQ DQGLP P HADMD \WHIH\WUDQG D WLILYLQ) HIHPARHIR QR' H DGR YHIR
" HDXOWRUZ RABEHIQH IMMIFH QRELKMNEDEAQ) WHIRMIRQ) 0 \KFK/ ROQ30W RAHMDQWHYRWRZ HJ P D HOMIQRDWIQIRNRQR P HIHUSXUYXOQAR Z KIFK
\WAK/ ROQ3DUV LV GRAKHVKIYLYRUR \VKAK P HIHURQD Ul L WWHYRWRZ HAKDTKDYHJILYHWWHS JHOADQGWH/ HIGLWYDABDAY  96MGHW D VISURUZ UMKDQRIFHR \KFK
P HJHU \MAK QRIFH\R LGFOGHDFHWLFDARQVR WHH | HRAKDAP P HADMY 0WUDQGOWLILYLQ) HIHAARVKAK DRMRQ (R’ HIDXORU YHAR ' H DXOWRUZ RXGSEHLQ
HIMMFH L ZIKOQ %M D VR FROMXP P DIRQR XK P HIHU\WHVKYLYRUFQIWY Ul RADIMOR. D* XOUDQRU \KDTKDYHH HRAG DG GHIYHHG DQDWAKP SWRQ



DIUHP HOAQIRP DOG\KEWEZFH\DIN CRRLY VRWHS J HOAEXWKOQMR Z KLFK \KFK KUYLYRUHQIV \KDIGH SUAA® DAXP HDTR WH\KAK /| RDQ3DUMV2 EQI DRV XQEHNH
/ RID' ROP HOMRZ KIFK WVDSOW LIL ZWMQ @) VR FRQMP P DIRQR XK P HIHU WHVKUYLYRUHQIWY GHIYHVAR WHS JFOMHIRTZ L) $ LWWP VR WHWSH
HHIWGWIQBHRIRY D LY Y I \WRIK [IL DG

[ YL Z LK UBASHRARWH\KYLYRUHQMY DVLQH | HAAIWUFRQKP P DRQR \KAK P HIHU LI GRABHYIRA® GHIVHIHG\RWHS JHIADQE VMIIQH I HAW % FRSIHVR DIGRAXP HOV
HOMFGLORE, \XFK / ROQ3 0 RAWHVXUYLYRUHQIM AR H | HFRAMDMWHFRQAP P DIRQR \WFK P HJHU LGFOAQ) EXWIRAIP MGVR DMFOVR P HIHUDQGWHSTQR P HIHJ
& FRAH FHWIHGE \WHEHUABY RUS WIMBVG HAUARY  RURKHUGAYIGOCEHIRP 1Q) MP LOUIXGRAIRYY R XK/ RDQ3DWY RUKH\KILYRUHQMY R DIFRSRDMOGG
\KOUHKREHUCRNRQ DR LQ) \KFK P HIHUDQG ' FRSHVR DQ 1LOQIVZ W KHE HRXUMY DQG( [ AKBQIHERP P WRQLOFRQGHAIRD Z WK \KAK P HIHU DG LY \KFK/ ROQ
30V DOGWHVXUYLYRUHMM HIFAK \ENH/AKAK RKHUDRRQ DQG GHIYHYAKAK RHUGRAXP HWV LOWKP HW RSIQRQY/ DG DI UHP HQNVDWKHS JHIWP D BDREIED WXV

E \WH3 CUHQMMHYRURZ HU \KHE XEMADUHY DG \WHRKHL FOQ30MA/P D GDHDQG\KEGDHWHUUASHRARHDIHN DVGIWRIRNKEGWRU DAKHFDHP D
EH IQWHRE@Y FRUHR WHUBMGHY

F D3HYRQP D P HIHZ \W DOGLQRWHYRURZ HURMH3DUHINR G DV L WHYRURZ HURMH3DHAVDAKHFDAHP D BH MKHVKIYLYRUR \KFK P HIHU
L LP P HADMY SURMR\XAK P HIHU DOGLP P HADMD WHIHI\MUDQGDWMUILYLQ) HIHAVAKHHR QR' H DXOWR YHUWR * HDXOWRUZ RXGEHIQH IMMIH L WHYRUIRZ HJ
\KDIEKDYHILYHQ\WHS JHONIGGWH/ HIGLYDABDAY  %9MQH D VISURUZ UMMDCRIFHR VXK P HIHU VXAK QRIFHVR LGFOXGH D FHMYLEDARQ D/AR WHP DY GHAUEHGLOWH
LP P HADMD SUHFHAQI FOXAH L H A-SAKDAQWHFDHR \WHP HIFHUR DEXEMADY Z 1\ DOGLQRWHYRURZ HRAWH3 DUHAKAK QRIFHP D EHILYHOQR@M 90MQHN
* D VIRTZ L) WHFRQXP P DMRQR \KFK P HJHJ DG

G EMAARWHAP MIMRQ/DGUINALP HOVR 6HRD  \WH3DUHOMNHYRIRZ HUDGG HIFK 6XEMADY P D \HDWIQM HURJAVSRHR DAVHVIP RY
WHP \HYH/

BHWRY ) WADOHU
1 HAKHARH3 DBHOARAWHYRUWRZ MDD HIWI VDD, HOULURP \WWDAQH | HRADVR \KHS JUH-P HQN DM
6HWRQ 0 RAIFDARQVRO DMIDOR RQADRW

7 KH3 DUHQNDQG WHYRUIRZ HMKDICRADIG KDIGRAGHP W0 6XEMGDY RURKHY RDQ3DW\R HOAMIQRDQD [P HIEP HMRUP RAILFDNRQWR Q) 0 DMIDCSRQMFW
Z KIFK FRXTS WDRIED EHH SHAMG\RKDYHDO DAIDCS GYHYH( 11 HRW

6HUMRD 0 RAIIAMRY/R 2 WDQ) DMRIDO RAXP HW
7 KH3 DUHQADGWHYR URZ HAMKDBIGRADGG \KDIGRASHP W0 / ROQ30MY RURKHUBXEMADY \R [P HIG \XSSBP HQMMBIMRURKHE VHP Rl [WDMFOYRU

FHWIFDMR IGFRSRIDIRY B\ @7 V RSHDMY DIUHP HOAGHROUDAROR WKWSTNGHIKLS DI UH-P HVWRURKHUDSSOFCEGIRU O] DARDOERAP HOAML \KFK TP HIEP HOW
\KSSBP HOMHMIM HIWRURKHUP RAL LIFDNRQFRXG UDRIE® EHH SHRMSVRKDYHDO DMIDG GrHYH( [1HW

6HURD  7UDQUPARQVZ WS | LDV

7 KH3 DHQADQGWHYR UIRZ HAMKDERAOGG \KDDRASHP IWQ. 6XBMA0Y RUDQ RKHLY ROD30MVVR SHIP MRH IMARUFHQMIQR D0 WIQORIRY LFOGQ) WH
SXUKDH \DB! GDHRUH FKDQIHR DY SURSHW RUWHUHIGHIQ) R DQ VHYIFH Z W DQ $ 111.ODM H F-BMBQOANRY LQWHRBY FRAHR DG SXUXDQMR\KHUDREIED!
UIXUP HOVR \WHEMCHWR WH3DHOARUDD R W6 XEMADUHY DG XSRQ| QUDGG WDRIEGIWWIP VVZ KIFK CUHQR GW | DYRIEGIVR \WH3DUHNR NKAK 6XEMADY \KDDZ RXGS
EHREIQHGLQDARP SOUTEGI P IV GLIW WDQLRANRQZ LW D3HIROWDAY GRADQS |1 LIDM
6HAMRD  (5,6$ ([HP SWRY/

7 KH3 DHQADQGWHYR UIRZ HAMKDERAOGG KDORASHP Q. 6XEMANY \R SHP WD R LWUASHRAYHDMAMER BHFRP HRUBHGHP HGWR BH2 STQDIN Z LMOQWH
PHQQIR (5,6% \KH, QMED05 HYHIHE&RGHDIG\WHUASHRARH U XDIRQY SURP XODAG\WHIHKQEU

BHUMRY ) RHIQ$ WHV&RIARD
7 KHYRWRZ HJDQG HIFK * XOUDQRUMKDORAEHDAID WP HD3HIRQZ W Z KRP WHS JHINDQG\KH/ HOGHY DUHUAKIRMG | URP GRQI EXMGHW XQEHMH U XDNRQ/R
2)$& LFOAQ 60RRHE3HIRY RUXQEUD) AN H HRAUWHRGU LGFOQQ) \WHEHSWP BHU ( [ HOAWH2 (GHIABANQ) 3URSH WY DG 3URKLEMGY
7UQMRIRYY: M3HIRY: KR&RP P W7 KUDMWRERP P IMRUBXSSRWHIRINP - RURKHUIRYH.CP HUECDAIRQ DQG\KDDRMI IHIQD). G-DIQ)VRMIQLRIR)/RJ
RKHZ VHEHDXRADAGZ W \KFK 3HIRQY
$57,&/ (; ' ()$8/7
6HURD  ( YHOWR ' HDXQV

( DK R \WHI RGBZ Q) \KDQFRQMMAMDQ( YHOAR * H DXOVZ KDMYHMH U DRQ! ROVKFK HYHNDQG Z KHKHUWYKDEH YROQEY RUQYROQEY RUBHH I HRRGE
RSHIMROR $ SSIFCEGY [ RUSXUXCQARDQ MGIP HMWRURGUR DQ * RYHIP HOECS XKRIN

D ' HDXAOVO3D P HOAR 3UCHSID 7 KHYRWRZ HMDOIDOR SN Z KHRGH Z KHKHIXSRQGP DG DAWP DXUMW B\ UHDRQR CFFHBLDNRQRURKHZ \VH \KH
SUCASDOR DR R WH/ RBQY RUDQ 5 HP EXYHP H/2 ERIDINRQ

E " HDXOVMO3D P HOMR , QMIANDIOG2 \H2 EQIDIRDY 7 KHYRURZ HAKDDI DORSD. Z KHOGHDD LQMMNRQDD R \WH/ ROQVRUIQ R WHRKHUSD P HQV
2 EQDIRY/RZ Q) B\ WHYRURZ FUXQEHAMYS JUHP HWRUDD RMHY RID' REXP HQAMRUD). RKHU ROQ30WY KD DORSD. Z KHQGHDD SD P HY/2 EWIDIRQRZ Q) B\
\AK RIHLY ROQ3 0V XQGE-UDQ / R’ REXP HQAR Z KLFK W/DSONY DQG VKK | DOUHVKDOFRQMMHIRUDSHIRGR 9%9MQHN DV




F " HDAOVMO3HIRPOFH L 7 KH3DUHWRAWHYRUIRZ HAKDD DOR SHIRP RURBHYHID WP FRYHIQAFRGUWRQRUDI UH-P HONRQEIGHELOGHRNRD
K RUQ$ WFB!,: RU L \WHYRURZ HURUDQ) RKHJ RDQ3DWV\KOT DOR SHURP RURBHYHI) WP FRYHIDQAFRQAUMRQRUD UHP HONVRQEIGHGLOWMYS JUHP HWRUIQ
RNH RO ROXP HQARZ KIFK WA/D

SOV DQGCRARKHZ WVHP HMRHS LOWWY 6 HAIRQ DQGLOWHFDHR WLYFDXAH L RQD \KAK | LOUHWKDOARQMXHIRUDSHIRGR. @D VO WMHHIMHR [ \WHEDMXSRQ
Z KIFK D5 HERMEBI2 [1LIFHR \KHYRIRZ HURNKAK /| RDQ3DWY RBBIQVNGRZ BGIHR KK I DOUHRU \  WWHEDMXSRQZ KIFK \KHYGRURZ HUKDY UHFHYHG Z UMD QRIFHR \KFK
| CLOUHI URP \KHS JHONY

G 0 MFBUDEBIRY $Q Z UMKDWERP HOM-SUAHIBINRQRUZ DUDQN P DEHRUGHP HGP DGHE! RURQEHKDD R \WH3 DBHOMKHYRUIRZ HURUDQ RXH RDD
3OV XQEHMYS JUHP HOARUXQEHUDD RKHY RID' RAXP HQAWRUDQ TP HIEP HOMHIR ROWHIHR RUQDD. RKHUZ UMY ROVIBAP HOADADQ. WP HI XUMKHG RUP DEHRU
GHP HEP DEHE. RURQEHKDD R WHYRIRZ HURUDD RKH ROQ30WY R \WHS JHONRUDY / HOG-U \KDTDAIQ \IP HSURYHWR KDYHEHHQLGFRUMAARUP VBDEQ) LO@IKWR WH
ALURXP WBGFH/LQZ KLFK P DEHRUGHP HGP DCH LQOQ P DAMUDOUASHAZ KHI XUMKHE RUP DBHRUGHHP HGP DEH

H GO BMHVERY' HDXOV HIYDRHY & RQWRV

L 7 KH3DHOMKHYRWRZ HURUDD 6XEMA0Y RUDQ RKHY ROQ30MY\KDTWI DOR S Z KHGHDGSD CEGIWHSUCASIR  RUQMMAMRY Q)
,QE-BMIHN RKHAWDQWH/ RDQV KDYLQ) DQDIJUHI DMRAMBOEQ) SUCASIIP RXQIR RUPRH RJ RUP RHLQWHFDHR 1 RUHRXUH
,QG-BMIHN 30 DMIDO QE-EWEHW  DQG DVDUAKOWKHKRTHURUKRTHYR \KFK 0 DMUDD QAHBMIHN 0O \WKWMHRUDIHQATRMY RQEHKDD R XK KRTHURU
KROHYRUDQ RAHUBHYIRY LVSHIP WWG\R CFFHBLDMKHP DXUMY R OQ \XAK 0 DALID0 QGHRMEHVRIHNXLHDY \XFK 0 DM QE-EWEHAMR EHSUBOGRU
UHBXURKDVHS SURUWR W MBAG P DMWY RJ

I [ \WHP DMIWR DQ 0 DALIDO Q-EWEHMAKDTKDYHEHHQ CFFHBLDAG LQ DFFR EDFHZ W WHSURYIMRQVR D0 LOGHOMUH FROMPARULOIKP HV
HMGAQ SIRMAQ) | RIMHFBDIROR RURKHZ VHFRFHQQ) WKFK 0 DAMIDD QE-EWEHNVRU\ DO 0 DALIDO QG-BAWEHAMKDTIKDYHEHHQUATUHG\R EHSUEDG
RUU-SXUFKDVHS SUR R WHWBAGP DXUMY WHIR  RU

L DY REHHHNKDTKDYHRAXUWHSE DOG EHFRQMMGQ) Z W UASHRAR D) 0 DMIDD QE-EWECHWDQG DY D UAXOWKHKREHRKRTHYR 0 DMIDD
,QE-BMIHN 0 \WKVMHRUDI HQATRMY RQEHKDD R \KAK KRTHURUKRTHYRUDD RKHUBHYIRY LVSHIP [WHG\R CFFHBLDM\KHP DMUIMY R DQ \KAKO DAUDD
, QE-BMIHNVRUBTXLADY. \WKAK 0 DAMIDD QG-EWEHMR EHSUE0.G RU-SXURKDHE SUR MR IWMBIMG P DM RU

lY  WHHRPXAYXQ@ELDQ ' HIYDAYH/&RMEPADQ( O 7HP LCDNRY' DM DVGHLGHEIQWWAK HIYDIVH/&RQMPVAXKAY [RP $ DQ HYHR
GHDXAOXQEHNKK ' HIYDYHY/& RQUEPNDAR Z KIFK DQ / ROQ30MV MKH' HDXGY 300V D/GHICHSLOWKAK ' HIYDYHY/&RQMPVRU % DQ 7HIP LADIRQ( YHIWVDY
\RCHIGHS XQEHNXK' HIYDAYHY&RQMPADAR Z KIFK D) / ROQ30MY LVDQ$ [ HAKMS30MY DARGHIGHS DQG LQHWHIHYHOMKH' HIYDAYHY7HIP LCGDARQO COH
RZHGE DO / R3OV D/DUAKOWHIR LV RUP RH

| _OROQBY YONXSR 3URFHEQ)  7KH3DUHOMKHYRIRZ HJDQ RKMHY RDQ3DWRUIQ 0 DMIDCBXEMADY KO L FRP P HFHDYROQEY FDHXQGH
WHYDNKOM

&RHR DVCP HIG5 RURKHUI HGHIDCEDQNXSM. @7V DVQRZ. RUKHBDAMULQHIHAW L | LBIDSHAMRQVHN.Q) RVENHDGYDQEIHR D) RKHUS SSTECEGY ¥ V GRP HIF
RURWHIQ UMDY \REDNXSA IQRYHR UWRIDQY] DIRY Z IGAQ) XS RUFRP SRIMRQRUDEWR HVWR G-EW UL FROHAR RUIDOR FROMNQDWP HY DG CESURSUDM
POQQHU DD SHIMRQI LG DI OMWWQDLQYROQEY FDHXQGEHNXAK EDONXSE. @F VRURKHUS SSTFCEGY/ [ VRUFRQHIAMRDD SURHHAQ) RUCRNRQGHAUEHGLOWH

LP P HADMD |RIBZ L VEVFRIRD LY D530 | RURJIFRQHAR RUIDOR FROMINDDWP HY DG CSSURSUDAMP DQGHU WHISSRQF HWR - RUWMHVING R SRAHMRQE. D
UHRHLYHU PXREDD WAMMH RUCTXEDRUR IWHD RUR D\KEWEQIOSOWR [WSURSHWW GRP HIF RUIRIAIQ Y OGP IWQZ UMY IWLITEONV\RSD IWG-EWD/MWH BHFRPH
GH YL PONHDJIHHICDALIP HWRUWHEHHIWR FUEWY YL P DNHDFRQM OFHI IDGGRADAR FUGEWYXQEU) $ SSIFCEG) ¥ RU YUL \ENHDQ FRERDAMRU
SONGHIKLS CRIRQI RAMWHSXSRHR HIHANMY 0 R \KHIRMIRQ)

J OROQEY YONXSH 3URRHEQ) $ FDHRURKHUSIRFHHAQ) \KDGEHFRP P HIFHG DI DQAWH3 DUHQMKHYRIRZ HJ D). RKHY RIQ30WMVRUD). 0 DAUDD
6XEMADY R \WH3DHNRMHIRIRZ HIQM) FRAWR FRP SHADAMUMGRIROVHNG) L UHIH XQEHMWHYONXSH &REHR DVLP HIGH5 RURKHUI HEHDOEDONXS R
@V D/RZ ROKHIDIWULQH | HRWRUXQGUDD. RKHUS SSIFCEGY [V GRP HME RUIRIIQ WHDIY \REDQNDUSK  LOROHR  URIDQ] DIRY ZIQAQ) XS RUFRP SRUMRQRU
DOWWR HOAR G-EW RU LU \WHOSSRQM HOAR DWKRH UHFHYHU PARGEDD ONAERURNMHOHR KK 3HIRQ RUR DORUD) \KEWIQMCEOVR \WHDIHN GRP HAF RU
IRHMIQ R KK 3HIRQ DQG\KFK FDHRUSUIRAHHEQ) \KDOFRQMM}HXQEW DAHGRUXQAE HGIRUDSHIRGR  FRQHPANYHFDBEEUA V RUDDRGLUWMY WHUP H3 RU
RNHUUHIH UHTXAMMGLOVKAK FDHRUSURHHEQ) DI DQWARH 3 DUHQMAHYRIRZ HJ\KFK 6XEMANY RAKAK RMHY RIQ30DWY LFXAQ) BXWRAP MG DQR G RUHIH
XQEHNFK YON XS & REHRUKAK RHUI HHIICEDON XS @Y V \KDGEHHOAMG

K / MIDAR) (QRATHON 7 KH3DHMKHYRWZ H)DQ 6XBMA0Y RUBQ RKHY RBQ3DW \KDDAVDYRZ - UBHYRNHRUWWLP LCDM RUDRP SWR\MP LCDM DQ
/ ROQ' RAXP HQWR Z KIFK WD SO RAMKDTRKHZ IVHRDIBI HRUFRQMNQDY CRIRQ MWRUSIRAHHAQ) 1QDR FRXAWRUBH RIHDQ * RYH(P HQECS XWRUMY \WH YDDAW RU
HIRFHHOWVR \KV$ JUHH HOMDQ 1 RMRUDD RKHY RBQ' RAXP HOARUKLYS JUHP HOAMDQ 1 RM \WH* XODQWV RUDQ RWHY RDD' RAXP HQAKDOH-DHWR EHLOI X@I RFH
DQGH IHAWH A-BADVDURXOR WHH SUHAMP VIKHIR

L ~XGIP HOV'$ MGIP HMWRURGUIRMHSD P HOWR PRH RUI RUDIQUQRNRQVKDOEH HM-G DI DOWMH3 DUHQMEHYRURZ HU DD 6XEMADY RUDD RKHU
/ ROQ30WY B\ D) FRXUNRURKHAIEXQIODGG L KK MGIP HOARUR GHMKDOFRQMHIRUDSHIRGR @D VZ WRAVEHQ SOG Wit HERUGMWP WHG\RURXI K CESURSUDM
CESHIDMSURAHEQIVOGG L HWHU $  \WHIP RXQIR \XAK MGIP HOWRUR.GHUI RUZ KLFK LQUUDFHKDY QRABHHD DANGRZ BGIHGLOZ UMY B\ WH CESTFTEGILQMUIGRHFOWIHD RU
WHLP RQADAR Z KIFK \WHLQXUHKDY G-RHGACEAW  H AHHBY LAYIGOT RUMRIHKHUZ LW DTRKHNXAK RAMBOEQ) MGIP HOVRURIGHY RU\ 9% LQWHFDH
R DQLQXQRIRORURKHUGRO P RHBLY MGIP HIMKXFK MGIP HOWVRXGWDRIED EHH SHRMS\RKDYHDO DAIDCS GYHYH( 11HRAW

M $ WORKP HOW'$ Z DUDQAZ UMR - DAMIFKP HQAH HRAMRQRUMP [USIRFHWAKDTEHIMAHE DIOQMD). SURSHWW R \WH3 DHQMKHYRURZ HU DD 6XEMADY R
WH3DUHQWRAHYRURZ HURUDD RXHLY RDQ3DMY Z KIFK H FHHBY LOAYIGOM RARIHAHLZ 1\ DBRKHNXAK Z DUDQN Z UW H HRXWRQYDQG SURFHAHY 1Q
P RXQADQG\XAK Z DUDQAZ UMH HRXNRQRUSLIRAHWAKDECRABHAVAKDU HG YODMG W HSRUERQG-GIRUDSHIRGR @)V SIRVIGHS KRZ HYHJWDAL DERQGKDVEHHD



IMAXHGLQI DYRUR WHFDEP DOARURKHUBHYRQREIIQQY \KAK Z DUWIOAZ UMH HRMRQRUSURFHN WHIMAKHUR \KFK ERQG\KDTH HAXAMDZ DYHURWKER BDIRQDI P HONQ
IRP DG \VVEWIFHVDM CRRY \R\WHS JHOABXOXOWR Z KLEK \WHIMKHUR \KFK ERQG\VMER ECDMVIWUIKWR- UHP EXUHP HVFRQUBXMRQRUVKELR] DMRQVR WH2 EQIDIRQY
DQGZ DYHVRAERAQ@MWD) / IHYWWP D KDYHRQWHDAMVR [Q / RIQ30W

N (5.68 $Q PHPELUR WH( 5,6% * URXS\KIDDORSD Z KHYGHDQDP RXQARUIP RQNDIJBIDMY LQH FHWR Z KIFK WWKD@KDYH
EHFRP HAEGIRSD XQEU7LM@1,9 R (5,68 RURIFHR LOMWR\MP LCDMD3OQRIBOOV/KDAQ) DIJUHIDMS QXQEHG/ ICEMNVIQH FHWR \KDOEHI LOG
XQEHJ7MV@,9 R (5,6$ B\ D) PHPEHUR \WWH( 5,6$ * URXS D) SOQOGP LAWMDRURIIY) FRP BCDIROR WHIRWIRQ) RAWH3%4 & \KDTLQMPMSURFHHIQIVXQG-U7 V@
,9 R (5,6$ \RWLP LODM WRLP SRHICEON RKHMDDIRUSUP P VXEHBHAIRY R (5,68 LQUASHRAR RUMRFDVHDWKAHVR EHOSSRQMGWR OGP LQMA D) 300
RUS@QVKDIQ) DIJUWIDMS QXQEHG/ ICEMNVIQH FHWR RUDFROGWRQWKDGH W BDRQR Z KIFK WH3%6 & Z RXGEHHOMBG\R RAIQDGFUH
DOWAFDMY WDAID VKK 3M0P XWEHWLP LCDMG RUKHIH\VKDERAFXUDFRP SBIMRUSOMICY WALY DO P RUDGHDXOVZ MMQWHP HIQQIR 6HMR) F R
(5,6% ZLKUASHWR RHRUP RIHO XG¥P SR HU3MQ/Z KIFK FRXGFDAVHRHRUP RIHP HP EHWR WH( 5,6$ * URXS R LGPXUDPXUHVED P HONREDIDIRQLOH FHWVR

o) | ROD' RYXPHON $Q( YHIAR ' HDXOVDV/GHIGHG\WHIHQ KDERFFXUXQEUD R \WHRMH RID' ROXP HOV
P &KOQHR &ROMREKOQIHIQ0 DOIHP HOV

L $Q 3SHIRY REJRGS DANRKWP VOHXFGIQ6HAIRY, G DG G R \WHEHRXUMAY( [ RROQIHS PR DVCP HIG-G \WH3 ( [ RKOQIH
$FAW  LVRUBHRP WVWHREHHIADDRZ QU DVGHIGGIQSXGY G OB G XQGEMH( [ FKDQIHS PAH AHBAKDAD3HIRQZ LOEHGHP HE\R KDYH:E EHH LADD
RZQHIKIS R CEDHRXUME/KDAKEK 3HIRQKDVWHUI KVWR CFTXUUH Z KHKHMGAK UWKWYH HFMEGILP P HADMY RURQD D\MMHSDAMIHR WP H GUHA® RU
EWA® R PRAKD R \WHREDYRMY SZHR \WHWHORANBIEQ) YR WANR \WH3DWOW

I CXUQ) D) SHIRGR  FROHPANYHP RQKMVHIAQ) DWLKHS JUHP HOAV DM LQAVIGOYZ KRDMHEHILQQQ) R Q) MWK P RONSHIRG
FROMPAMG\WHIRDGR 7 UWMMAVR \WH3DUHQMRIHKHUZ MW D). G WKWAHYZ KRHHBRIROE, \KFK %RIGRUZ KRHGRP LODNRQI RUHBRAIRDE, \H\KDUHKRTHYR
WH3OUHQZ DVESSURYHGE! DYRMR DP DVUMW R \KHWKMAHARHOMMIIOR! | LFHZ KR Z HHHWHUGURRY DAKHEHILQRQ) R \KFK SHIRGRUZ KRHHBRIRQRU
@RP LCDIRQI RUHBRIRQZ DVSUYRA® \RBSURYHS AHDHIRUIQ) UDRQWR FROMZAMDP DMUMY R WHYRIGR 70MAH/R \WH3DHAM-DIQR I LFH RU

UL 30MQARUD : KRD 2Z GHG6XEMADY R \WH3OHUWKDIAHDHI RUDQ. UHDVRQUR EH\KHJHGHIOSDMGHUR WHYRWRZ HJ
6HWMRY  5HP HAHV8 SRQ( YHAR ' HDXQV
8 SRQWHRFPXUWHGFHR DQ( YHAR ' HDXOWHI RTBZ 1Q) SIRVMRQ/\KDALESO
D $FHBDIRY 7HP ICDIROR ) CHOWA

L $XRPDIF 8 SSOQWHRPXUHFHR DQ( YHUR ' HIXVSHAIHGIQ6HARYY | RU J  $ L \WHSUCASICR  DQGOODARXHGLQMIMINRD
WH/ RDQVDQG\WH 1 RAVDARHW HRAMBRAQ) 1L DQIP RQMNXOOR WHEVBAGS P RQWR DY HWMYR &BHEWRAWEAQ) D/R \WHEWMR WHRFXUWHIHR KK
( YHOAR ' H DXOVRUGHBRVOR \WHE RIDMICH FFRQASUOKXOQMRGHAIRD  DJG UL DOR WHRKH2 EQIDMRY/R \WHYRWRZ HJLGFOQAQ) BXWRAP MGWR \WH
RKXHUDP RXQVRZ HE\RWKH/ HOEHY WH6Z LQICH/ HOGHUDQGWHS JHYMQEHMAYS JUHP HWKH1 RM/RUDQ. R \WHRKMHY RDD' RAXP HOM\KDTEHRP H
LP P HADMD DQGDARP DIFDID GAHOQGSD CEGIE. WHIRRZ HJZ WWRVBUHIA HOVG-P DG SIRMWRURKMHUGRIFHR D) NGB DOR Z KIFK DHH SUAWO Z DYHS
B WHYRWRZ HJOQG % DOR \WH&RP P LMY HONV \WHREQIDNRQR \KH/ HOGHYAR P DNH5 HYROLQ) / ROV \WHEZ LQIACH&RP P WY HQMKHREQIDIRQR \KH6Z LQJACH
| HIGMR P DNH6Z LQIQQH/ RDQV DQG\WWHREQIDINRQR \KHS JHIAMR IMKH/ HIWYR & UHAVKHIHXQE-U \KDTDTLP P HADMD DQGDXRP DFDID WP LCDM

L 2SMRID, DY REHK YHIAR ' HIDXOWKDETH LAMKHS JHOAKDD DAKHGURNROR \WHS HDOMM/ HBHY $ GFOH  WHSUWGASDOR  DQG
DFROHGLQMBWARD \KH/ RDQVOQG\WHL RAVDARHWP HRAMBAQ)  DQLCP RXQVNTOR\WHE\BMGS P RXQIR 0 HMYR & UHEWRAMEDAQ) D/R \WHAMR WH
RAPAUMHIAHR \XAK RIHU( YHAR ' H DXOVRUGHBRUIMIQR \WHE RIDMUICS FARQISXUMOQAMRGHARD — OQG  DOR \WHRKH2 EQIDIRYY LGFOQQ) BXWRV
@P LWWG\R \WHRMHDP RQNRZ H3VRWKH/ HIGHY DO \WHS JHYWQEHMYS JUHP HOMAHL RMVRUDQ. R WHRKH RDD' RPXP HIMVR EHI RWZ [\ GHDQGSD! CEGH
Z KHIXSRQWH\LP HVKDELP P HADMY EHRP HGHDQGSD CEGIZ MRXVSUAHIR HQVGHP 0OG SIRMIMRURKHUCRIFHR D NQG DOR Z KIFK DHH SUAAD Z OYHG
B WHYRWRZ HIDGG % WP LODMWHERP P W HW \WH6Z LQIACH&RP P 1\ HOADQGWHREQIDIRQR WH/ HIGHYAR P DNH/ ROQVKHXQEHUDQGWHREQIDIRQR WH
$ JHQAR IMXH/ HIWMYR & UHAVWKHIXQEU

E [ KD RXPHON 7KHS HXMM/ HBHYP D QURMHS JHOAWR DOG\KHS JHOM \R AUHAME\KDDH HAVHDD DQGDOR IWWKWXQE-UD) DOGDUR WH
RXHY RDD' RXP HOV

F $SSIHE®/ ¥ 7KH5HXOMM/ HIGHYP D GURAKHS JHQAR DOG\KHS JHOM VR AUHAMS\KDIDH HAVHDERMHIWKWDQG U HAHVIWP D KDYHXQEHU
DQ $ SSIFEGY [¥

G _$SSRONHWR 5HHYH) 7RWHH \WABHP WWGE $ SSTFCEGY [ \KHS JHINDQGWWH/ HOGHY KDEEHHQWBGWR \WHLBSRQN HQAR DUHHYHUI RUKH
DAHVOQGSURSHWA/R

WH3 DUHQMKHYRIRZ HUDQGWHUUASHRIYHE XBMADUHY Z MRAWRIAHR 0Q NGGZ KDARYHUDGGZ MRAWH DGR \KHOGDAR R 0D HRXUMW | RWH?2 EQIDIRQVRUWH
\RYHR R Q) SOWWERXQGI RUWSD P HOMR\BNHSRAHAMROR DORUDD SRUROR \WHEXMQHWRSHIDMRQ/R \WH3 DUHQMEHYRURZ HUDQG\WHUUASHRARYHE XEMA DU/ DG
R H HIAVHVKFK SRZ HUDV\KH FRXWNKDTFRQ HUXSROVKRK WHRHYHU
6HUMRD  5HP HIH/8 SRY' HDXQV

8 SOWHRPUMFHR D' HDAOVSHFILGIQBHAIRY | RU J \KH&RP P L\ HQN\KDMLP P HADMY DQGDARP DD \MP DA

BHUMRY  $ @FDWRQR 3URHDBY



.1 DQ( YHOAR ' H DXOVKDTH IWADQGP DMUMW R Q' R \WH2 EQIDINRQYKDYEHHQOAFHBLDMG DORD P HQVUWHHYHGE WHS JHWXQEHUDD R \WH/ RDD' RRXP HOQV 1Q
UASHRR DR SUCHSDOR RUQMAKNRQ\WH2 EQIDINRQVRUDQD. RKHUDP RXQVSD CEGIR. \WHYRWRZ HUKHIXQGHURIWHIRXQGEHU \WKDOEH CSSTHG LQWH I RBZ 1Q) RGHIDG
SURIW

D [P RQNVGHRWWHS JHQAQUASHAR |HY/DGH SHRH/GHXQEHUBHAIRQ

E [P RQVOHRWH/ HEHYVIQUASHAR |HV/DGH SHOH/GHXQEHBHUIRY  SIRIDBILQWHIP RQWHRGHHIK / HIgHU

F SD P HIVR IQMANRQ6Z IQIQCH/ RO

G  SDPHVR LQMHWRQDURAHY RDQ/DQGS5 HP EXHP HYA2 EQIDIRQY \R EHDSSTHS| RAKHUDEEBEHH IR \KH/ HEHY

H SD P HIVR SUGASIOR 6Z LQIQGH/ RO/

[ SD P HQVR SUGASDOR DORKHY RDQ/ 5 HP EXWHP HY/2 EQIDIRQYDQGRIHY HWUR & UHAW ICEOIAY \R EHDSSTHG| RAWHUDEEBIEHH WA \KH
| HIGHY SURMGHG KRZ HYHJVR\KHH \WQARDADQ. TP RXQWVDYDXIEDH RUGMMEXNRQ SXUYXDQAR KLY VKEVHRNRQ DUHDAEXIEDIVR\KHIWKHG EXVXQRILY. QLP RXQIR
DQRAMBREQ) / HAMYR &UHAVWKFK [P RQV\KDIEHSOG\R \KH$ JHQVRUGHBRIWQR WH& RIS FFRXQV

J [P RXQNGHWHS JHQADGWH/ HICHYSXUKOQARGHAIRY DG

K S0 PHOVR DORKH2 EQIDIRQY/DQGRAHIIP RQNVGHDGRZ LQ) B \WHYRIRZ HUDQG\WHRNHY ROQ3DMM/XQEUD) R \WH/ RIQ' ROXP HW L
00 W EHDESOHE | RAWHUDEEGIEHH WA \WH/ HIGHY OG

L DR P RXQAHP DQQ) DON\MICSSTFDNRQ DY SURVIGHG CERYH \KDOEHSOG\WR WHYRWRZ HURUZ KRP HYHJHOHP D EHGIDD HQNBGWHHR

BHWRY  &RIDMDCS FFRXQW

D $ VARIMIDHRXUNN | ROKHSURP SWED P HOARIXTY KHYGHR DY HAWUR &UHEW LCELONY DOG\WHRNHL2 EQIDARY WHYRIRZ HIKHIE. SBEIH/DGG
JUDQNVVRKHS JHOM RAWHUDMEEBIEHH VR \WHS JHONDQG\WWH/ HIGHY DV SIRVIGHGKHIHQ DVHRXUMNY LOMBMAQDTR LWL KM DQG LMW DGR WH & REDMICS FFRXQN
DOG\WHEDDGRHVI URP WP HVR WP HLQWH & RIDMICS FFRXQIVIGFOGQ) \WHLQMR HOWDQG QYRR HOMKHHQSURVGGIRUBHBZ 7 KHEDDQRHYIURP WP HVRWP HLQWH
&RIDMICS FFRXQNKDIRNROAMAMSD P HOWR 00 / HWUR &UHEW ICEOWA/XQMISSTHGE, WHS JHOAD/SIRYIGGKHHO $Q WIQJ LOWYS JUHHP HWRWHFRQRDY
QREMMBES) | XQB/KHIBLOWWHE RIDMIICS FFRXQVKDTEH\VKEMPAR Z WG DORQ® DVSRVGGLIOWYEHRANRD

E $ P RXQWVRQG-SRIIQ\WHE RIM.IDC$ FFRXQAKDEEHLQYHING DG UHOQMUMGE. WHS JHINOQVKK &DK ( TXLYDBONDAKHS JHVNKDDGAMP [CHIQLWARBY
AVFHIRY $ @XAK LOYHWR HONVDQG UHOMWY HOMVKDOEHKHTBLOWHQEP HR DQG EHXQEHMHVRBIGRP LQRQDGG FRURCR \WHS JHONRARHUDBEGIEHH IWR WH/ HIGHY
7 KHS JHVYKDTH HAVHUDRIEGIFOHIQWHPXMRG. DOGSAHYDNROR D0 | XQB/KHTLOWH S RUDAMIDES FFRXQATINE KDEEHGHHP H3WR KDYHH HIAVHG VKAK FOUHL \KFK
1 XQBY DUH CAFRLGHG WD HAWXEWEQIDID HMXLYDBOAR WDAZ KLFK \WHS JHINFFRB/RKHUI XQB/G-ERIMG Z 1\ \KHS JHOMWEHQ) XQEHIWRRG\KDAHS JHYYKDICRMDYH
D0 UASRQUELDW RABNG) 0 GHHADY VAMBVVR SUAHYHUW KWDIDQMID SOMHYZ W UASHRAR DY | XQB/KHIBLOWHS RIDMDS FFRXQN

F .| DG 1Y SXYXOQAR DY / HIRUR & UHAVWRIRXYRORUSURR \KHH SILDARQCDMR \KAK/ HIWUR & UHAVWHYRUIRZ HUDQGWH/ HOGHY DAKRU HWH
$ JHQARXVHWHP RQH/G-SRIMGLOWHE RTDMIDCS FFRXQAR P DNHSD P HQARWHEHH LADY Z W BASHRAR\XAK G LQJ RAKHSD, HHZ W AGHRAR\XAK SURHQR HQW

G | DO( YHQAR ' HIDXOW LMW \KH5 HDXAMM/ HGHYP D LOWHUGVRHNRD DATD WP HDQG! URP \IP HVRWP H LQKRKPMHS JHAR OTXLEDMDY. VXK
LQYHAY HONDQG QMY HOVDOGIES® SURRHHBAKRHIR \RWH2 EQIDMRQVIQDFFR EIGFHZ LW 6HAURQ

H 6REQ D/QR' H DRI YHMR ' HDXOW MV DGR WHH WP RXQVRQG-BRIOWHE RIDMIICS FFRXQV FHHGWHDIJU-IDMEP RXQAR WH/ HIRLR
QU LCHONAY \MHS JHVNKDD | URP WP HVRMP H DANHUANYXHIR WHYRURZ HJ GHIYHARWHYRURZ HUZ MO 96MGHK D VENMMHS JHOA/UHFHSAR KA UHTXHWY

IURP WHYRURZ HJ DI QWNBHFHSWEXVWZ LRI UHFRXUH Z DUIDQIV RUU-SUAHQIBNRD Z KDARHYHU \XAK R \WHEDDIGRHY LOWH & RTDMIDCS FFRXQAD/H FHHG\WHDIJWIDM
P RXQMR / HIKUR &UHEW LOEL QWDKK WP H

| 7 KHYRWRZ HAKDDED \R\KHS JHOVURP WP HVRWP HVKAK | HVD/ARHS JHQARUP DI FKOLHYI ROMP LOUWHYLFHVIQ FRQGHAIRQ Z W \KHS JHOAV
DOP LQVADARQR \WH& RIDMICS FARXQADQGLOYHAR HOVDQG UHQYHAR HOVR I XQBANHHQ

6HWRY)  3HIRP DQJFHE $IHOW

1 KH3 DUHQARWHYARUIRZ HAVKDE IOR SHIRP DR ARYHIDQAVGAN RUDJUHHP HOWFRQEGHGIQDR R WH/ RDQ' RAXP HQV DG VKK | LOUHKDY ARG D \MWH
H SWDARQR

00 PXUHARUIUIFHSHIRG\HVRW KHHMOQ WHS JHIWP D DAMUCRIFHVR WH 3 DUHWRAHYRURZ HU SHIURP RUDIP SR SHURIP \XFK FRYHIQAVGAW RUDJUHP HOWRQEHMTD R
WH3DBHQWRAHYRIRZ HJ -, QUKAK HYHMKHYRURZ HAKDID DAKHUDXHIR \HS JHOASURP S® D D) [P RQUBDRIED H SHG-GE WHS JHONOKK SHIRP DFHRU
DIWP SAGSHURP DOFHVR\RHS JHMRIHKHLIZ [\ LQAMAVWH RO DAKHCSSTFEEGISRW HDXOB DMIURP WHEMR \KFK H SHIEWUHXQIMSOG 1 RE WWWEACQ) WH
IRFIRQ) CHWHAKHS JHONRUDY / HIGUMDEKDYHD) QE@OY RUMAERMELDI Z KDARHYHJ RAKHSHURP DFHR [0 REQIDMRQR WHIYRWRZ HUXQEHWLYS JUH-P HONRU
Q) RKHJ RQ' RRXP HW

6HAMRQ 5 LIKWE&XP XOwWwyH

7 KHWKWOG WP HAHVR WHS$ JHQNDQG\WH/ HIGHW XQEHUWLY$S JUHP HQADQGHIK R WHRWHY RIQ' RAXP HQV\KDTEHFPXP XOWHDG QR FOMYHR 0Q WKW
RUBHP HAH/Z KK DQ R WHP P D RKHZ VHKDYHXQEHS SSTHERY ¥ ,QH HAMQ) \WHUURSHRRYH W KW DG UHP HAH\KHS$ JHOADQG\WH/ HIGHY/P D EH\VHBRIYHDQG

QRIDXMHRUGHD B \WH$ JHOARUDD R WH/ HGHYIOH HAMQ) D) WKWKDORSHDMDY/DZ DYHJR MWMRAKDTD) MQIGIRUSDWICH HAMHR DR SRZ HURUWKW
SUHFOGHIWRKHJRUNXWWHUH  HIFVHRUWHH HRVHR DR RKHUSRZ HIRUWW KW
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BHUMRD  $XWRU] DARQDOGS PURD

( OFK/ HGUKHUE\ CESRIQNVDQGE DAKRU HAKHS JHIAMR\INHVXAK DRARQ DY FROMPXDOUHBUAHOBMYHROVKK /- HIGH IV EHKDD DG\ H HIRMVHVKAK SRZ HYXQEHWLY
$ JUHP HMDQGWHRKHY RIQ' RAXP HOVDYDUH\SHAL DD GHBIDMG\RWHS JHOAB \WHWMP VKHIR DOG\WHIR  \RIHKHUZ W \KFK SRZ HYDYDHUDRIE® LGAGHD
WHAHR 1 RAQTP MIMRQR WHIRIRQ) HIFK/ HGUDAKRU] H/DQGAURVKHS JHOAR HOMIQRWH/ RID' REXP HOWI ROWHEHH IWR WH/ HIGHY ( DFK/ HIG-UKHIE
DIUHARDAH F-BAD/RNHE IVHVAVRIKM KHIHQ Q- CRMRQVIN-DE \WHS HDXOMWM/ HIGHYLQTFFREDGFHZ W WHSIRYMRQVR WLY$ JUH-P HOWRWKH/ RID' REXP HOV DG \KH
H HAVHE \KH5 HDXAMM/ HGAYR WHSRZ HYAHWVRW KHHORAHIHO RIHK-UZ LW \KAK RKHUSRZ HYDVDHUDRIED LGRG-OEONHHR \KDOEHDAKRU HEOUGEQAQ)
XSRQD@R WH/ HIGHY 1 RMQ) KHHOWKDTEHFROQMKHG\R GHP WHS JHWDWKVKMHRUI LGADY 1RUIQ / HIGHUQRUR P SRHRQWHS JHGANY RURED] DNRQY/RIHNDD
WRHH SUMO SIRIGGIRKHHO $VWKHUTXHIR D/ HIGHU \WHS JHAZ L@ RZ DGWR\KAK / HIGUFRSIHVRU Z KHHDBSURSUDM RUWLDYR WHGERR® HONGHIYHIG\RWWH
$ JHBXOXOQAMRWLYS JUH-P HOWRUMHRMH RDD' RPP HONV 7 KHS JHAZ LODBR I XUINK VR OQ / HIGHU XSROWHUXHWR \KFK / HIG-U DFRS, R O FHWLFDMRUCRIFH
IXUDKHG\R\WHS JHOAB \WHYRURZ HU DD / RIQ30MWRUDD RKHLS | LADMR \WHYRWRZ HJ SXOXOQARWLYS JUHP HOWRUDD) RMHU RDQD' RR® HONRAIDHG GHIVHIG\R
KK/ HOGHUSXUXOQAR WH\MIP VR WLVS$ JUHP HQARUDQ. \XFK RHLY RO REXP HQVS$ VARDQ: P DY QR SO SIRIGHGIRUB \WH/ R RRP HW LGFOAQ)

Z WRAWIP MIMRQ HJ RUAHP HMWRUFRGBAMROR D) R WH2 EQIDIRYY  WHS JHIWKDDRAEHUHTXUHG\R H HRVHOQ GVFHNRORMNADD DRIRD EXVWKDREHUNXLHG\R CFW
RARUHUDQIURP CANY  DQG\KDEHI X@ SIRAFMGIQWR DRMY RUMH IDQQ) [URP DRI XSROWHLOQWMKRIRQVR \WH5 XMW/ HIGHY RUDOR \KH/ HEHYLL H STAA®
UTIAUGXQEUD). REHUSIRYMROR WVS$ JUH-P HQA DQG\VXAK LOXMKRNRQNKDOEHEQAQ) XSRQOD HIGHYDIGDOKRTEHYR 0 R \WH2 ERIDIRY SIRIGHG KRZ HYHJ
WDV

QREMWMBOEQ) D) \MQJ LOWLYS JUHP HOMRWHFROUDY \KHS JHINKDIGRAEH UG VR \BNHDQ CRMRQZ KLFK H SRUAVWHS JHAMR SHYRDOICELOMW RUZ KIFK LV FRQADLY
VRS JUHP HOARUIQ RMHY RIQ' ROXP HWRUS SSIFCEGY/ 7. 1 RAQAP MINROR WHIRURQ) \WHS JHQNKDEGRM HAVHID WKWRAUUP H3 IWRWH/ HIGHYP D
KDHXQEUM) / AR RAXP HYWSROWHRFFXUHIFHR D' HDOWRUDD( YHWR ' H DXOXQBWAKHS HIXOWY HIGHYWKDYHVR QUHRAGARHS JHWR H HIVHVKAK W KWRU
WPH3

BHUWRD  $JIHOAWS HIDQFH (W

1 REMWWMIEQ) DY RKMHUSIRYVIMRY/R WV JUHP HOARUDQ. RMHU RDD' REXP HOV GHAWHUWHS JHOAJRUDQ R IWALRRLY RILFHY DIHQV HP SR HVRU
FRYQHOWDTEHICEG RUIQ)  CAMRQVENHDRURP WG\ EHVIN-DE, IR XQGHURULQFRQGHRIRDZ LK\KLYS JUH-P HOARUDQ RMHLY RO REXP HOMH AHBWRUWRUWHU
RZ QIUIRWQHI QI HFHRUZ LOXCP VFROGENDYGHMP LGHGE, DFRAWR FRP SHAQANUAGRNRQLO DI LBO QRO CESHIDEGIMGIP HQW: - KRR M) \KHIHHDOW R WH
IRHRQ \WHS JHQV D PD WDAKHSD FHR DQ 1 RMDVWKHKRTEHMHIR XQIDKHS JHINHFHYHYZ UMM GRIFHR WHDMI QP HARUMBQY HWHIR MIGHGE \KFK SO HH
DOGLQIRP \DMCARY RWHS JHOV E P D FRQOXDYZ LW GIDCFRXQUHD LFOQEQ) IWRZ QFRXQHIRUFRXQHI ROWHYRURZ HURUD) RMHY RIQ30MY  LQE-BHIGHVSXEIF
CFFRXQIEQNVDGRKHH SHWVHBRAGE. IWIQG\KDIGRAEHICE®H RUD). CRARQVINDRURP IWKGWR EHVINHDIQIRRGI DM B, IWQDFFR EDFHZ W \WHDGYFHR \KFK FRXQUHD
CFFRQEQNVRUH SHW F P DNHVQRZ DUDQW RUBBUAHBINROWR D) / HIGURUDQ RKHUSHYRQ DG WKDBRAEHUASRQIEBIWR DY / HIGURUDD RKHUSHYIRQ!RUDQ
WEAP HQV Z DUDQNAYRUU-BUAHQIBIRYP DEHE! D 3HIRQLQRUIQFRQGHANRQZ W\KLYS JUHP HWRUDQ RKHY RIQ' RRP HQV G \KDIGRAKDYHDQ GV \R DAHMIQRU
R LOTXUHDAR\WHSHIRP DFHRURBVHYDFHR 0 R \WHWLP V FRYHIDQVRUFRQAMWR)VR DO R \MYS$ JUHP HIWRUDD RKHLY RDQ' RAXP HOARUWHVDIN CRMRQR 0O
FROAWROV SUHFHEHOMQEHMLYS JUHP HOWRUDD / RID' REXP HOARQWHSDIWR WHYRURZ HURURKHLBHIRQ/RULQSHRWH SURSHY ERRNWRUUHFRIGVR \WHYRWRZ HURUDQ
RMHBHIRD H KDIGRAEHUASRIEBIVR DY / HIGHUI RAWHGHH HPAURQ GIDOMNV YOIAW HI RIAHEON JHXGHHN \KILFHR RUYDOHR \MYS$ JUHP HWRUDD RKHU
/ RDQ' RAXP HQADQ) RKHULOXUKP HOARUGRRP HOWXUMVKHE SXAUOQMHHR RUDD. FRIBMIDCFRYHIG\WHIE, RUKHSHIHRIRORUSURIW R DO / HDLOQIDYRUR WHS JHARD
EFKDDR WH/ HIGAYIQD) VKFK FRIDMDODG | \KDTQRXUCR CCELOW XQGHURUQUASHRR WLVS$ JUHP HOARUDD RIKHLY RDD' REXP HNB\ CRMY XSRODQ GRIFH
FROHOAVFHUWLFDMRURKHOIMKP HOARUZ UM Z KIFKP D BHE\ WBBKRHRAWBFRS, EHIHYHGE (VMR EHIHQAGHOQGMIGHS VHRUILYHDE, \KHSURSHUSDY RUSDMEY

6HARQ 1RMHR ' HDXGV

7 KHS JHQNKDDRABHGHP H3\R KDYHNGRZ BEIHRUGRIFHR WHRFPAUHIFHR D' H DXORI YHMR ' H DXOXQBWAKHS JHIKDY BFHYHEQRIFHIURP D HIGHUWH
3OUHQNRUWHYRUIRZ HUUH HIQY RWLYS JUHP HOMGHAUELQY) Z W BHDRIEGIVGHAL AW VKK HDXOWR YHR * H DXODOG WM WDKK QRIFHLYD? RIFHR  GH DXV
1 D/ HIBHU H FOGQ) WH/ HIGHUZ KLFK LV DBR VHYLQ) DVKHS JHQVEHFRP H/IZ DHR 0Q * HDXORY YHR * H DXOVWWKDISRP SV® \HIG\WRWHS JHQNXAK D3 QRIFHR
GHDXOV ) XUKHU L WHS JHQABFHYHAKRK D? GRIFHR GH DXV WHS JHONKDIILYHSURP SWRIFHWHIR \RWKH/ HIGHY

6HUMRD . HYDNDV/ HGU

. H 9%OON DVD/ HIGHU \KDTKDYH\WHVOP HUIKWDOG SRZ HY XQEHALYS JUHP HOADQGDQ RMHU RDD' REXP HOAD/DQ. RKHY HIGUDQGP D' H HIAVHWMH\EP HDY
WRXIK IVZ HHQRAKHS JHOAVDQGWHWMP 3/ HIGH) RP/ HIBHY \KDIDXQBWRKHZ DMHH SUMO LQEFDMS LGFOGH. H UDNLQHIFK FOHLQIWIQAIGOOFECAW
. H %N DOGIWDH LODM/P D HIFK CFR-BYGE-SRIWI URP - P 0LQEIQ GHSRVIWRUFUHAVEDDIGRHY | RU LOYHAAD BGP RH R CRADAKMAXQG-ULGE-OMBVR  VHYHDYI LCDGADD
DOMRM DJGJHHDM HYDHIQD) NQGR BXAMGHNZ WK WH3DHMKHYRIRZ HJ 0 RKHU RIQ30WMVRUDD. RKHUDH LADMWHIR DL W2 HHDQ RKMHUEDON QG
Z WRAID GV VR CFFRXQIWHH ROR\WHRNHLY HIGHY ) XURHU \WHS JHQADGGD). DILIDMP D CFRFBWHAY DQG RKHUFRQUGHIDARQ| URP WH 3 DHNRUMHYRIRZ HIIRJ
HYFHYLOFRIGHRNRDZ W WLY/S JUH-P HONDGG RIMHLZ [VHZ LWWRXVKDYLQ) \R CFFRXQVRUWH\LP HVRWWHRMH HIGHY 7 KH/ HIGHYOINGRZ GG HWDASXUXOQAR VKK
CRMEY . H %OONRUWDIADM/P D BFHYHIQ RP DIRQUIDEQ) \WH3 DUHMKHYRUIRZ HJ RKHY RIQ30MY RKHUGXEMGDUHYDGREHUS | LIDMY LFOGQ)
LQRP DARQWDAP D EHVKENMAMR FRQ LGHQMDN REQI DIRQVLQI DYRUR \KFK 3HYRQ DG OANGRZ GG HWDAHS JHIWKDTEHXQEHUQR REQI DIRQVR SURVIGHVKAK LQRIP DIRQ
\RWHP

6HAMRQ $ SSLIRYDYR / HGHYV

$ @FRP P XQEDIRY/I URP \KHS JHIMRDQ / HIGHJUWHTNXHIG) \IKAK/ HIGH IV GHMIP LODIRQ FRQHAEESURYDCRUGMBSURYDD D \KDEEHJILYHRIQWHIRP R DZ UMKD
QRIF-VR\KAK / HIG E \KDOEHOFFRP SOQHGE. DGARUSIROR \WHP DIRURULMAHD/AR Z KIFK VKAK GHMIP LDINRY CESURYDD FROHNRUGMTBSURYDOLY BTXHAG RAKDD
DOMHWKAK/ HIGHUZ KHIHLQ RP DIRQ L 0) WIDAQ) \KFK P DIWURUMKHP D EHIQSHRMS RAKDORAHZ VHGAFIEHWWHP DAWURUMKXHR BHUARYHG F \KDTLGFOGH L
WDRIED BIXHIAGE XK/ HIG-UDIG\R \WHH WNRBYIRAO SRVLG-GWR\KAK/ HIEHU Z UMKOP DALY DQGDVKP P DY R DORIOQRP DIRQSIRNGG\RWHS JHVE
\WH3 DUHQNDQG\WHYRURZ HIQUASHRAR \KHP DRURUMMHWR EHUAROHG DG G \KDIGFOGHWWHS JHOVUHFRP P HIB-GFRUHR CRIRQRUGHMP L(DIRQIQUASHRWHER
( 0K/ HGAUMWKDOWED SURP S BANOM) HHIZ MO 96MQW' DV RIVKAK GAWHURIIUDMUSHIRGDYP D EHVGHALLFDID WIXUWGXQGHMH/ RID' ROXP HONV R
UHFHSWR \WFK FRP P XQFDIRY ([ F-BAD/RKHZ VHSURNGHGLOWVS JUHHP HAXQBW D/ HIGHNKDIRI LYHZ UMK GRAFHVR \WHS JHOARDAWNSHAL LFDTD REVIFVAR \WH
UHFRP P HIEDMRQRUGHMP LCDIRQR \WHS JHOMRIHAHLZ 1\ DZ UMKDH STCDIROR WHU-DRQYBHKIGGE\VKAK REVIRIRY Z NMOQWH CSSTFLEGIWP HSHIRGIRUWS®  Z KIFK
KDOEHROWWID  90MQW' DV KK/ HIGHMKDDEHGHP H3\R KDYHFRGFOMYHD CSSIRYHGR RUFRQHIMG\R \KAK UHFRP P HIEDIRQRUGHAMP LCDIR)



BHUWRD  / HGUUHEW HAMRQ (W

( OFK/ HIGUH SUAO DINGRZ GGIHYDGG DI UHARDAHWHUWHS JHQGRUDQ R IWR ILFHY QUHRRLY HP SBR HY DIHQV FRXQHDDRLCH V1Q | CRMRURKHUDH LCDM/
KDVP DEHOQ UBUMHQEINRQYRUZ CUDQMY DAR WHI LQOCADCFRGAWR) RSHIDIRYY FUHEMT RWGHY \RYHR RURKHULQ RUP DARQFRIFHOQ) WHEXMCHVRUDIDLYR \KH
YRIRZ HJDQ) RMH RDQ30MY D 6XEMANY RUDD RMHUSHIRQW\KAK / HIGHUDQG\WDARCAVE \WHS JHOAHBDMANAD LGFOGQ) D) UIHZ R \WHDIDUWYR \KH
SOUHQMAHYRIRZ HJ D). RKHY ROQ30WRUDD. RKMHUBXEMGADY R \WH3DHMRAHYRURZ HJ \KDGEHGHP HE\R FROMBMOD KK U-BUMQBINRQ

RUZ DUDQIVE, \WHS JHQAR DQ / HOGHU ( DFK/ HIGHUDANGRZ BGIH/ARDNMWDY P DCHIWRZ QFUHAWIE B0 CODDO MY DQG G-AMEROWR HOMLQR MV JUHP HONDQG\WH
WIQLRNRQYFROM SDMGKHIE  1QE-BHIEHO® DOGZ MWRXWWHIDGFHXSROWHS JHOAMID. RMHLY HIG-URUFRXQHDR \WHS JHOARUDQ R \WHUUASHRMYHRI [ LFHY GURRY
HP SEA HH/DQG I HW DG EDHG ROWH | LGDCADOMBA HOVR \WH3DHMAHYRURZ HJ WHEXEMADUHRUD). RKHUS |1 LICDMWHIR  DOGLONXURY/R \KAK SHIRQY LW

| QE-EHIG-QMBGHAMHFHR WHEMGHV DGO DR \WHYRWRZ HJ \WH/ ROQ30MEY \WHEXEMADUH/R WH3 DUHAQG\WHYRURZ HUDQGRKHUBHIRYY IWUYLEZ. R WH

/ RDQ' RAXP HQN \KH®I DORSIQRQVUNXLHE\R EHGHIYHHG\R IWKHIHKQEHU WHDGMFHR WRZ QFRXQHIDIGVWKAK RIMHUGRRXP HOVOGGLQ RUP DIRQDYIVKDVGHP H3
DSSURSUDM ( DFK/ HOG-UDOR CANGRZ BEIHAKDAVE LEDLQE-BHEHD® DG Z WWRXWHIDGFHXSROWHS JHOMIQ. RKHLY HIGHURUFRXQHDR WHS JHOARUDQ R \KHUUASHRARYH
RILFHY GURRY HP SB H/OQG DI HV DGEDHGROVKAK WYL DBYIFH GREXP HQVDQGLQ RUP DNRQDYIWKDIGHHP CESURSUDMDANHWP H FRQOMXH\R P DNHIWRZ Q
GRMRY/IOWNGQ RUGRAINGQ CRARQXQEHMH/ RDQ' RAXP HQW ( [ FHBWRUGRIAHY UHSRW DG RMHUGRAXP HQVDQGLQ RUP DEROH SUA® UIXILHGWR EHI XUMKHG VR \KH
| HGAYE \WHS JHYXQEHMYS JUHP HOARUID R \RHRAH RIQ' RXP HQW WHS JHNKDTKDYHQR GV RUUASRQUELOIN R SURMGHDQ / HIGHUZ WMD) FUAWRURNH
LQRP DIRQFRIFHOQ) WHEXMGHY RSHDINRY/ SURSHW | LQDQADODGE RMHUFRQEWRORUFUHAWT RIMGHWR \WHYRWRZ HJ DD RMHY ROQ30MVRUDD. RKHS | LADMKHBR
ZKFKPD FRP HIQR SRAVHMRQR WHS JHOAMRUDQ R IWR I LFHY GUHRRY HP SE H/ DIHQV DARCH VILQ | FARURKHUD LADMY ( OFK /- HIGHUDANGRZ GG HAKDARH

$ JHONV®D DOFRXQHIQFRQCHANRD Z W \WHWEQLRNRQYFROMP SDMGE \WLVS JUHP HOAVRQD TR DY FRQHDRWKHS JHNDOG LY QRATANY) DVFRXQHOR\KAK / HIGHU

BHURD  ,QE-P QUIFDARQR $ JHOW

( O/ HOGUDIWHHARLGEP QI WHS JHOMRWKHH WONRAHP EXUHGE. WHYRURZ HUDQGZ LKRXP MY \WHREQIDIROR WHYRUIRZ HARGR\R SIRIDBILQ
CFFRUEDFHZ WNVKFK /- HIGHIVUASHRYHERP P LW HY/BHAHQIDH |URP DG DIDOWDG DOGOOMITEOMY REQIDNRY/ GAKHY GP DIHY/ SHIGMY CRIRY MGIP HIV KW
FRIV H SHOFVRUGVEXWHP HOVR 0 NGGRUICDMMZ KDARHYHUZ KIFK P D DAIQ WP HEHLP SRHGRO LOPXHGE  RUDWHWWG DI LONWHS JHOVOQLWFLECAW D/$ JHIABA
QRADVD/ HGHU 1QDQ ZD. UHDMY W RUDIMQ RVR \WH/ RIQ' RP HWV 0 WEQIRMRQFRQAP SDAGKHIE RAKHIE RUDQ CRIRQUIN-DRURP WHGE, WHS JHOMQG
WH/ RIQ' RXP HWV FRIDAMHD 3, Q3P QUICEBIS PRXQN.  SURMGHS KRZ HYHJWDAR/ HIGHWKDEEHATE®H RUDD. SRMRQR \XKAK , QEHP QUL LCEDIS P RQMRWHH MW
UAKE |URP WHS JHOAKJ LRW QHI QHIFHRUZ LEDXCP WARQBAD/GHAMP LGHSE, DFRAUWR FRP SHMAMUMVGRNROLOD | LGDD QRO CESHIDEGIMGIP HIARULL WHS JHONDIONR
IRBZ \WHZ UKD AUHRQR \WH5 HIXOMW/ HIGHY RUDTR \WH/ HIGHWLL H SUWO UG KHIXQEHU XQBWAKFK | LOUHUAXOVI URP \KHS JHOWRTZ L) WHDGNFHR
FRYQHORWHS JHONR Z KLFK DOYLFHWH/ HIGHYKDHUFHYHGQRIFH © LWIWRXVAP M) \WHIHHDOW R \WHI RIMIRQ) EXAWXEMAMRWHSUHFHEQ) SIRYMR HIFK/ HIGLUDIUHY
R UHP EXUHWHS JHOMRWHH WONRNHP EXUHGE WHYRWRZ HUDQGZ LWWRXWEP LMY WHREQIDMRQR WHYRIRZ HARGR\R  SURP SW® XSRQG-P DQG | RUWUDBEGIVKDLH
R Q) RVR SRANHA SHOAY LFOGQ) FRXQHD HVR WHRRXQHDV R WHS JHOVRZ QFKRRUQ) LGPXUBGE! WHS JHAD FRIGHRNRQZ LW \WHSU-EDUDINR) GHIRIDIRD
H HRXMRQ RUHIRAP HOAR  RUGICODGYLFHZ LK UASHRMR WH UL KWRUUASROELOMNR \WHSOMEVXQG-UWH/ RO RP® HOV D0 \MWRUCRNRQBEIRIKVE. WHS JHOAR
HIRFHWHWMP VR \WH/ RDQ' REXP HQV

DOGRUFRTAND 2 EDIDARY/ D) GRE-UIEOY \NWRUFDIP BRI KW CLOWWHS JHOADQGRAWH/ HIGHY DQGOQ FOIP ROWAURXI KWII CLQXAHS JHOADQG RAKH

| HOGHYDUIMQI XQEHUDQ ( QMURP HRBD [ZV 6XFK RVR SRANHW SHAY LGFOGQ) FRXQHD HAY \KDQEHDGYDHGE WH/ HIGLYRQWHUDXHIR WHS JHOW
REMWWEEQ) D) FOP RUDKHWRQWDAHS JHOAY RAVQNBGR LGP QU LEDNRQKHIKEHUXSRQUAHSAR DOXQEHMING) B\ WHS JHOARDARHS JHZ LOUHP EXUHWH
/ HIGEHWLL WY CRXDE DOGI QDD GAMP IGHGE, DFRAWR FRP SHAQANUMG FIRQWDAKHS JHIAWY GRAR HONBGAR LGP QILFDIRY 7 KHDIUHP HOWLIQWKLY 6HRIRQ\KDD
KUYLYHWHSD P HQAR \WH/ ROQV/DQG DORKHUDP RXQV'SD CEGIKHIXEHURUXQEHMHRKH RDD' REXP HOVDQGWHWMIP LDAROR \WLVS JUHP HOW, | WWHYRURZ HAKDD
UHP EXUHWHS JHOWRUDQ , Q3P QULCEGH$ P RXQIWRIBZ LQJ SD P HNB D / HIGHARWHS JHONQUASHRWR \XFK , Q3P QU LCEGIS P RQABXUXDQWR WKLY 6 HANRD \KHS JHOV
KD KOUHKAK UHP EXUHP HOARQDUDBEBIEDY/Z W HIFK / HIGHUP NG O \KFK SD P HQW

BHURD  GXFRHARUS JHOW

7KHS JHWWP D UMIQDAID \WP HDVS JHQAXQEHWH/ RDD' REP HOVE JIVIQY) Z UMWQCRIFAHWHIR \RWH/ HIGHYDOGWHYRIRZ HJ7KHS JHOWP D EHUP RYHG
DV$ JHYXQG-UWH/ RID' REXP HQWI RUIURW QH@IHFHRUZ LE@XCP DMARGANGRY @ fVSURZ UMWDCRIFHE, DO HIGHY RKHADQWH/ HIGHHQDRMY D/ JHOW
8 SRODD \XFAK UALICDARQRUUHP RYDDWHS XMW/ HIGHW\KDIGKDYHWH UL KVWR CESRQADNKFFHWRUS JHWZ KLEK CBSRQF HOWKDD SIRIGGR' HDXOR YHOR
" H DOV MV EHVEMRARWWHYRIRZ H IV DSSURYDD Z KIEK CESURYDOKODRABHXQUIDRIE®D Z MKHERUGHD H5 H A-BAKDANHYRURZ HAKDDLQDUHHON EHGHP HG\R
KDYHICSSURYHG HIFK /- HIGUDQGLIW D LADMYDVDNKFFHRRUS JHOV || GRVKFFHWRUS JHNKDTKDYHEHHQ\R CBSR QMG LQDFFREDGAHZ W \KHLP P HADMD SUHRHAQ) HOMIFH
DQG\KOOKDYHIFA-BAG\KAK CBSRQF HOAVZ MMOQ @D VOWUMHUMIQQ) $ JHWIYQ) R RIFHR UALIDIRQRIMHIIMG R QRIFHR WHUP RYDCR \WHS$ JHOAMKHOWH
UWMIQQ RUWP RYHE$ JHUWP D RQEFKDD R \WH/ HIGHY DSSRQADNXFFHARUS JHOAZ KIFK \KDQEHD/ HIGHU Ul D0 / HIGHMKDDEHZ LA \RVHYH DQGRMHE VHVKDTEHD
FRP P HIADCEOQN KDYLQY \RBCFRP ELGHGDXHVR DABDAY SURNGHS WHUAIQQ) RUBP RYHES JHNKDFRQMXHR VHYHDVS JHOAXQIDKFK WP HD/D
\KFFHARUS JHONKDTKDYH ARG \KAK DESROR HA8 SROWHIFR-BIFHR D CBSRIQR HOADVS$ JHOMHIKQG-UE. DAVKFRHARUS JHMKRK \KFRHARUS JHYKDDD
WHIHKSRQVXFAH-GWR DG EHRP HYHUMG Z LW DDNH UKW SRZ HY SUMIGBIH/DOGGANYR WHUANMIQ) $ JHOADQGWHUANIQ) $ JHONKDOEHAVAKOUIHS IR WG/ DG
REQI DMRQ/XQEHUWH/ RO ROXP HQNV SURVIGHE KRZ HYHU \MAK UM $ JHOWKDDQRAEHUHIHYHG | URP Q) REQIDNRQYCUMQ) SURR IWGVAKDLI HWWHH WORAKAY | URP
WHS JHQAYIURW QHI QI HIFHRUZ LADXCP WARQBANDVGAMP LGHGE, DFRAWR FRP SHAQAMUMG RRQLQDI LQDD QRO CES-DDEGIMGIP HWRUIURP WHIDOUHE, \KHS JHOAR
IRGZ \WHZ UWWQAURNROR \WH5 XMWY/ HIGHY RUDER \KH/ HIGHWLL H SUAKO UINXUHGKHIKQEH XQDW VKK | IOUHUAKOVIURP \KHS JHOVRIBZ L \WHDGFHR
FRXQHDRWHS JHAR Z KIFK DOYLFHWH/ HIGHYKDYHURFHYHE GRIFH 6 XPK \KFFHIRUS JHQAKDTIWKHGWHY R FUHAWOQWXEWMANRO! ROKH/ HWYR &UBHEWL DY)
RAMBEQ) DAKHWP HR \KFK \WFFHARQRNKDTP DNHRKHUDUDQIHP HOMVDM CRRY \R\KHPXUHYVS JHIMOQHWHUFDH \RDAXP HH I HAHD WHREQIDIRQVR WHPXUWSQN
$ JHAZ LK UASHRAR VKA / HIWLYR & UHEWS [WUDQ $ JHV WAL QDNRQRUUP RYDCKHUIKQEHUDVS JHOMKHSURMMR/R \MLY$ WFB!; |, \KDFRQMXHR LOUHWR LWEHH LW
DARDD CRIRQABN-DRURP WWGVR EHVENHDE, LW KIGIWVZ Dv$ JHWKQEHMH/ RDD' REXP HW

BHURD  7LMBGSIHW

( KR \WH7 VBGS$ JHIVLQHIFK VKK UASHRIYHFCSCAW DRKP HYQR UASRQUELON RUREDI DARQKHIXQGHU LFOGQ) . Z IWRAWIP WBINRY | RAHYIAQ) HIRFP HW
RUFRTDANROR D) R WH/ RO/ QRUDQ. GANAYDYDQ LI HYKHIXQEHU ROWH/ HIGHY 7 KHW®VR 2&R/ HIG$ WDQIH) 26\ QAFDINRQS JHOVDQG? RoXP HMBNRQ$ JHOV DU



\RBD KRRULFDGIP SO QRIGADY BHSRMEQN RQWHSDYR \WH7 MBG$ JHIVVRWHS JHOMKHYRIRZ HRUDY / HGHUDQGWHXHR MR \M@Y GRHY QRAP SRHRQWH
7MVBG$ JHQVDY GAWYRUREQ) DARQVJUDMMWBQWRHR 00 RKHY HIGHRUHQN@HWH7 VBG$ JHOMR DD W KWRKHAKDQWRHWR Z KIFK 0Q RMHY HGHLVHONV®BG

$57,&/ (;,, 0,6&(//$1(286
6HAMRQ 1R
8 QBWRKHZ DMHSIRVIGGKHIHO ARP P XQRDINRQY/SURGHE | RUKHXQGHMKDBOEHLQZ UMY DOG\KDOEHP DGG \WBFRSHGRUGHIYHHEDVIRBZ V

I \R\KH3DWOW

&RIERDM2 | LFH3 URSHI/ 7 DMV
&ROP HD* DMZD. ' UYH 6XI\M

&ROPHD 0 Y @G

$ WHQINRQ * HH.IDORRXQHD

THPBKRH1 XP BU

THBFRS 1 XP B

1 VR\NHYRURZ HJ

&RERDM2 I IFH3URSHWY / 3
&ROP HD* DMZD. ' WYH 6XI\M

&ROPHD 0 Y @G

$ WHQIRQ * HH.IDORRXQHD

7THPBKRH1 XP BHU
7THBFRS 1 XPEHU
1 \R\RHS JHOV

. H %OQN 1 DIRDCS WRADIRQ
XEE6TOH M) eRU

&BYHIIG 2 KIR
$WQ -R<Q& 6FRW
7THPEKRH
7THBFRS,

ZLNDFRS, R

. H %N 1 DIRDCS WRADIRD
BXSHIRUS YHH

&GYHDQG 2 KIR

$WQ 5( & 6HYIFRY

THBSKRH

7HDARS

1 \RD/ HE3U
TR\KAK/ HOGHVOEEHVRUMBFRS. Q<P BHU DV DSSTECEG! VIVRIK LOLIWS GP LQMADIYHA XHWNRQILAH

RU DR HIFK SOV DAVKAK RKHUDGE MW DAKDDEHGALI@DAGE \KFK SO LQDZ UMK GRIFHVR WH RSN GHIYHIHGLOFRP STOGFHZ LWK\KY6 HRAIRD $ @WKAK QRIAHY
DOGRK-UFRP P XQFDMRQAKDTEHH I HANH L UL P OGG Z KHQUFHYHG LU L WBFRSHS Z KHQWDQP WG RU UL U KOQGGHIMHIHGRMANA. RYHQIKWARXUH Z KHD
GHIYHIG 1 REMKWEGEQ) \WHLP P HADMD SUFHAQ) HOMIFH DEOCRIARUFRP P XQFDIRQAR\WHS JHONRUDD / HIGUXQEHS WG, , \KDEHH | FRYHRD Z KHOCRMDD
UHFHYHERUZ KHQUHFHSWY/UH XVHG 1 HYWHUWHS JHQACRUDD / HGHMKDELGRXUDD. QCELAW RWKHYRURZ HJ QRUMKDEDRHS JHAGRXUDD. QCELAOW \R\KH/ HOGHY | RUCRMY
XSRQDQ WBSKRQF GRIFHUH HIBG\RLOWYS JUHHP HAZ KIFK WHS JHWRUVKAK | HIGHU DAWHFDHP DL BH EHINHVIQIRRGI MWV KDYHEHHQILYHDE, D3HYRQDAKRU HG
R GHIVHKRK QRIFHRUI RURKHZ IVHIRMY 1QJRRG| DWW KHIQEU

6HUWRD ([ SHOWVY

7KHYRUWRZ HUDJWHY D \RSD. RUHP EXUHWHS JHWVRUDER IWWDRIEGIRVR SRANHVRWIGH SHOMYLGRUHGLOFRIGHANRQZ W \WHSU-EDUDIR)
GHRIDIRQDGH HHAROR DOG0Q TP HIGP HMMXSSOP HVWRUP RALLFDIROWR 0Q R WH/ RO ROP HON LFOAQ) GHAMHFHH SHOHVDGWDYHH SHOH/UHINY R
FRMQ)  DOG\WHFRQAP P DIRQDQG OGP LQVADIROR \WHWEQLRMRQY/FROM SDMG\MHIE  LFOAQ) \WHUDREIE® HA/DOE AVEXUHP HOVR FRXQFHDRWKHS JHONIQGFRAV
DOGH SHOMVIQFRIHRANRZ W WHXHR |, QUBIQNY , F RURKHUMP LOULQ RUP DIRQWEQP LWRQM WP VIQFRQGHARQZ W\KH/ RID' RPP HW E \RSD RUBMP EXUH
\WHS JHQVDQGWH/ HIGHY| RUDDAHUFRWOGGH SHOAVIGRXUHGLOFRQGHRANRDZ LW \WHHI RIAHP HVWRUSUAHYDIROR D) WKWXQEHMWH/ RID' RRXP HON LFOGQ) \WH
UWDRIEG! HVDIGAVEXHP HOVR WHUUASHRRYHFRXQUHD LFOEQ) \WHDIRFDMG | HAVDGH SHOHVR 1Q KRAHFRXQHD DG0Q S P HOVIQLQE-P QILFDARQRURKHE VH
SD CEGIE, WH/ HIGHYARWHS JHABXUXOOARWH/ R RRXPHQV F \RSD DQGLQGEP G\ DOGKRIBKOP GW\KHS JHIADQGWH/ HGHYIURP D) DOGDUUHFREQ) DG
110 1HVDOGO) DOGOOICEOIYZ W UAGHRAR RUIUAKENY 1URP 0Q IDOUHRSD RUGHD 1QSD 1) GRAP HQY P S H AVHOGGRNHMP MM HY U D) Z KIEK
PD EHSD CEGIRUGHMP LGHGWR EHSD CEGILQFRQGHRAIRDZ W \WHH HHANRQDGGHIYHY R DQ R \WH/ RID' RPXP HW RUFRQMP P DIRQR [0 TP HIP HOAMKSSBP HOWRU
P RAIFDIROR RUIQ Z DYHRUFRQHIXQGURUIQUASHAR D) / RID' ROP HOMIG G \RWHH WWRAIDHOE FRYHIGE D) R WHSUHAHEQ WEVRIRYY \RSD RU
UHP EXUHWHS JHAVDQG\RH/ HOGHY | RUDEDKHUFRWOQGH SHOAVIGRXUBGLIOFRQGHAROZ W DD EDQNXSM RURKFUSURAHHAQ) R \WHWSHGAAUEHGLOGHRANRY/
| U J LFOAQ \WHUDRIEGI HV




DOGAVEXHP HONVR FRXQHORWHS JHONIGGE D0 / HIGHU Z KRKHKK | HVDQGH SHOMYDUHLGRAUBG SUR AR GAUKQ) RUD\MAHFRP P HA-P HOWR \KFK SURAHHEQ) ROWH
FRQLUP DARQRUFRFOMROR D0 \KFK SIRFHHAQ |, | \WHYRURZ HAKD@I DORSD. 00 TP RQVUTXUHGVREHSOGE. IVEXWXOQMR\KLY/6HRNRD WHS JHMVOGGE RUKH
| HIGHYP D SO \XFK [P RXQVRQEHKDD R WHYRWRZ HUDGGHWHUGHP \WH\CP HVR EH/ RDQVRANIBIAQ) KHIXQEHURURKHZ [VH2 EQIDIRQY/RZ 1Q) KHIXQE

6HAMRQ 6HR|

6XEMPARGHANRD  DOGLQDEAWRQWR D WKWQRZ RUKHINWMUI QMG XQEHUS SSIFCEGY [¥ DGQRAA ZD R QP MIMRQR D0 \KAK WKW WHS JHOMHIFK
| HIG-UDQGHIFK 30MASDQAVKHIE DR HGE WHYRWRZ HJ D). WP HRUIURP WP HVR WP HGAUQ) \WHFRQIMOFHR DO YHAR ' H DXOVZ LWKRXVBURUCGRIFHR WH
YRURZ HURARDQ RKMHUSHIRD 0 VKK QRIFHEHQ) KHIE\ H SUA® Z OYHS EXWQWHFDHR D/ HIGHURU3DMASCOAEMAAMR BFHSWR \WHSURUZ UMWHDFRQHAR \KH
$ JHOW HAM-GLOIWNVRBIGWUHINRD \R VAR | DG \R CSURSUDMOQG\R 0530 [0 DQG00G-BRIW JHHIORMNSHADLIGFOAQ) EXWRMP LMGWR LQE-BMIHVHIGHRGE
FHWIFDM/R G-SRIZ KHKHUP DMBGRUXQP DMUG DOG00 RM-ULGE-EWEHWDAID WP HKHBRURZ LQJ B\ \KHS$ JHOMKAK / HIGURUDQ DI LIDMR WHS JHWRNKFK
1 HIGEU VR RUI ROVWH FU-EVWRUWH DFFRXQAR WHOYRWRZ HUDI QWG RODAFRXQAR DQ R \WH2 EQIDARYY LWHASHAIWHR Z KHAHURUGRADQ RUDER \WH/ ROQV/DQGDORKH
2 EQIDNRQ/KDHEHH) G-ROUGWR EH RUKDYHRKHZ MHEHFRP H GHDQGSD CEGIDV/SHP WGE. 6HRANRD DG DONRXIK \WAK REQ DNRQ/AKDOEH FRMY HRU
XP DMUHG

6HARQ / MIDARD - XUMGRARD 2 WHUO DALY @ DLYHY
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BHURY  6XFFHARU/DQGS WIQY

D 7KHSRYIMR/R WV/$ JUHP HQNKDEHELQAQ) XSRQDQGIQUAVRWHEHH WA \KH SO KH R DOGWHUUASHRRAH\KFFHIRY DQG SHIP WG DALIQY
H F-BANDAKHYRURZ HJP D QRADAMIQRURKHE IVHWDQM HUDD R LWL KWRUREQI DNRQY XQEHALYS JUHHP HAZ WRAMH SURUZ UMK FRQHQAR DI HYBHYDQGOD KK
DALI QP HIARURKHMDQ HAMR Z KUFK DR \WH/ HIGHY KDYHQRAR FROHQME KDIEHQX@DG YRG

E ( DK/ HOGHMKDTKDYHWH W KR DI Q DM HJVHID GHIRADAM SBEIHRURKHE VK SREHDMKYS JUHP HOADQGOD R WU KW DG VHRXUMY
KHMXQE-UDQGXQEHMHRKHY R RAP HOVVR DD RAH @ILEGIS WIQHHZ W \WHSUWRUZ UM FRQHR \RHS JHADQG Z LW \WH SURUZ UMD FRQHAR \HYRURZ HJ
Z KIFK FROFQVE\ WHS JHNDG WHYRURZ HAKDDCRABHXQUDRIE®D Z WKHTS FROAMRGHGRUCGHT! H5 SURVGHG\WDAR FROHNR \WHYRWRZ HAKDTEHUHNXUAGL \WH
( LEGIS WIGHHLYDBRD/ HGAURULL DQ( YHOAR * H DXOMHDH LMV DG QR FRQHIR WHS JHOWKDOEHUATXUGLL WH( @ILEGIS WLIQHHLYDORD / HGU SIRNGHS
KRZ HYHU\KDA/L. WH SOMEVAR HIFK \KFK DML QP HQNKDTH HRAMDOG GHIYHWRS JHM RUWDSSURYDODG CFR-BVBRH D0$ WLIQP HONIGGS FRHBBGRHS JUHHP HOWV L. HIFK
\IXFK DALIQP HQWVKDOEHR DFRQABQADQGGRADYDY 1) SHFHQETHR \WHDWLIQQJ / HIGHIV U KWDQG REQ) DNRQYXQEHALYS JUHP HQWV LLL UL \WHSRAMUDCDMI GHLYQRW
DG D/ HGUKHIKQGUDMBDIWD @D VSURMR\WHEMR \WHDALI QP HWKH SRAQINICDALI GHH\KDDCHIYHARS JHIAKHI XE FRP SOIMG3DURE PADG2 ) $ &
IRP VDMIKHGDV( [ KEEW  KHIR DOG\KAK RHULG RIP DNRQDYS JHNKDIDUHANXULHVR \XFFHM XT FRP SBIMWHS JHOAY3 DMRVS FAEXWEP HJ, GNLEDNRQ3URFHW DG
2)$& SHYHZ 3URRHN LY XQBWAKHS JHONIQG \REXQJ DVQR( YHR ' HDXOW] LMV \WHYRURZ HURKHZ MAFRQHOMKHDIJ U DMIP RQAR WHERP P VW HOAR \KH
DAIQQ) / HIGHUEHQ) DALIQHGE SXOXOQWR HIFK \XFK DML P HONKDELQ QR HYHEHBWARDD Y \WHS JHINKDDUHFHYHI URP WH

DAUQQ) / HGUDSIRHMQ) 1HHR DOG YL U WHDXIGP HYWGW\KDQWHDALIQQY / HIGHIVHMHERP P WY HQMKHDAMIQQ) / HIG-UP XWAIHEIQDABDIND

&RP P AN HQW7 KHS JHWP D GAIQDMDY. ( @ILEGHS WIGHHDAR-BIY DODALICP HWR DVGHAUILHGSRWROR WH/ RIQWEHD&R $ JHMIQ:$ UDQIH) RU
P LOMYB! EXVWXAK G CDMRQVKDIBERAFRQ HURQVKAK ( @ILEGIS WLIGHHWHUIKWRUGANA/R WHS JHIAB SRQVKAK H HRAUNRY GHIYHY  DSSURYDODG CFRHSVIGFH DG XSRQ
WHH | HAMYH GDM\SHAL LHG LOWWH CESTFCEGHS WL QP HIADQGS FRHBVBGRHS JUHP HQWV [ WH( @ILEDS$ WLI GHHWHIKQEHMKDTEH DSDWY KHIAR 05 \R\KHH WARDALIKW
DG REQ DR KHFHQG-UKDYHEHHO DA GG \R LYEXUXOOMR VKFKS WGP HONIOGS FRHBIERHS JUHHP HOAKDYH\KHUIKWDOGREQIDIROVR D HOG-UKHFKOGE-UDOGXQGU
WHRKHY RIQ' RXP HQV DQGWHYRWRZ HUKHIE, DIUH/AKDADTR \WHUI KWDQG WP HAHVR 1 HGHWIQFRIGHANRDZ MW WHLQMANYR DAL GHE\KDTEHHY RUAHE®!
DIDQXMWHYRIRZ HUB DQ( @ILEBS WLIQHHZ MMH\EP HI RIFHDQGH | DGR WWH\EP HH WIADARHVEP HZ RX@ KDYHEHHQHI RIAHCEBGIEXWRUNKAK DAL QP HOADQG
\ \WHDALIQQ) / HGHMHIHXQEHMKDID VR \WHH WAKDAIL KW DG REQ) DARQY KHIXQEHUDG XQEHMHRKHY RIY' RAXP HQVKDYHEHHRDALIGHGE IVEXXOQAR KK
$ WGP HNDQGS FAHBMBAHS JUH-P HOAUHIONAMK WU KWDQG EHUHBDHG | URP LW REQ) DNRQY KHIHKQEHUDQG\MHIQEHU



F % H HR\MY DOGCHIVHIQ) DQ$ WGP HWDQGS FRHBBGRHS J UHP HOMKHDWLIQQY / HIGHAMHIKQE-UDQG \WH( @ILEBIS WIGHWHIKQEHUFRQ P \RDQG
DIUHZ 1\ HIFK RKHUDQG\KHRMHUSCMWKHHR DVIRTRZ VL H F-BADY SIRVGHGEIQWKAK $ WL QP HONDQGS FRHBIBGRHS JUH-P HOAKAK DALIQQ) / HGHUDOGS JHOWP DNHQR
UHBUAHQBANRQRUZ DU DQG DAKP HQR UASROMELDN Z W UASHRARDQ \WBAP HON Z DUDQIAY RUU-SUAVHBIRQY P DEHIQRUQFRIGHANROZ LKV JUHP HOARUDD. RKHU
/ RO RXP HOARUWKHH HRAMRD GICOY YDIAW HY RUAHELON JHXGHHW WK LFHR RUYDOHR \MYS$ JUHP HWRUI) RMHY RID' RXP HQARUDD. RKHULQWAKP HARU
GRAP HWXUKHELOFRQOHANRQWHIZ W L \KFK DALIQQ) / HIGHUDQGWHS JHAP DNHQR UHBUAHQBIRQ RUZ DUDQWV DQG DXKP HQR UASRQUELAW Z 1\ UASHRAR \KH
ICDADCFRQGUROR D)) / ROQ3 DY RAKHSHIRP DFHRURBHYDFHE, 00 / ROQ30WR ) R IWREQIDMR/XQEUDY / R REXP HOARUDD RKFULQWKP HONRU
PP HWXUDKHGLQFRQGHIROWHIZ LK LLL \KFK ( @ILEGHS WL QHHFRQ LLP VAKDAVKDVUHFHYHGDFRS. R WMLYS JUHHP HWRIHIKMHUZ W \KFK | LCDGADOWEAP HON / RDQ
" REXP HOVOGRKHUGRRXP HOVDQGLQ RIP DNRQDV VKDY GH-P HG CESURSUDAMR P DNHIWRZ QLQG-SHIGHWAHIWIDO MY DG G-AMRQWR HORULQR \KHS WGP HONDQG
$ FA-BIGFHS JUHP HMDQG\R BHARP HD/ HOGHUKHIKQEHU LY KK ( QILEGIS WL GHHZ LOLQE-BHIEHMD DOGZ WRXWHIDGFHXSRQ$S JHQMKHDMIQQ) / HIGURUDQ RKHU
| HIGE-U DG EDHE ROVKAK GREP HWDGLQ RUP DARQDVIWKDDGHP CESURSUDMDAKHWP HFRQIMXH\R P DNHIWRZ QLQE-SHIG-ONAHAVE-AMRY/IQNGI RUGRATNG)
CRNRQXQEHMWLYS JUHP HONV Y \VXAK ( QILEGHS$ WL GHH CSSRUQNDQG DXAKRU H/AKHS JHIARVENHVXAK CRIRQD/KHS JHWRQLWEHKDD DGR H HIRMVAVKIK SRZ HYXQGHU WY
$ JUHP HQADQGWHRKHY RID' RAXP HOVDYDUHGHBIDAMGWRS JHB WHWP VKHIR DOGWHIR  \RIHKHUZ W \KFK SRZ HYDVDHUDREIED LGRGHROMHMR 006
YL WKAK ( QILEBIS WL QHHDI UH/ARDAWY L@BHIRP (QIFFREIGFHZ MK \WHUMLP VDR \WHREQIDMRQ/Z KIFK B \RHWLP VR VS JUH-P HOADHUTXUHG\R EHSHURP HE\

WDVD/ HIEHJ

G $ JHWKOTP DQEIQDARS. R HIFKS WLIQP HQADQG$ FAHBIGFHS JUH-P HOABHIVHIHG\R DQGOFRFBAGE. DG \WKDOUHRGQIWUHFR BAMHEP HDEG
DEIHNVR HIFK

/ HBHUDQGWWHE&RP P WY HWR KK/ HIGHUIURP WP HVR\IP H 7 KHYARWIRZ HU WHS JHOADQG\WH/ HIGHYP D WHDMERK HMW Z KRHQEP HMR UFREHGDYD/ HGU
KHHXQG-UI RUDEBXERAVR VS JUHP HOV, QWHFDHR D) DAIQP HB D/ HIG-U Z LMOQILYHOSMQHY D VONMIWUFHSR Z IWRQRIFHR \XFAK DMIGP HOMKH
YRURZ HJ DMVRZ QH SHOH \KODLUL WNXHAMGE. \WHOSSTFCEGY HIGHU H HOW GG GHIYHAR \WHS JHONQH FKOQIHI ROMH\KUHIGHIG1 RMRUL RM/DGHZ. 1 RMRWKH
REUR XK ( QILEGIS WLIGHHLQDQIP RQMMXTORWHERP P W HOADAKP HGE IVEXWXOQAR\KAK $ WL QP HNIQGS FRFBBRHS JUHH-P HOADGG UL 0Q DMIQQ) / HIGLUKDY/
ABGHGD&RP P WY HYKHIKQEH DQZ 1 RMRWHREUR KK DALIQQ) / HIBHULQDQDP RQMNTORWHERP P W HWHEIGHGE, IWKHIXQEU 6XFK G 1 RMRUL RAV
U 0D \KOREHLQDQDIJ U DAMSUCHSOOP RXQIATXCOR\KHDIJ U DMSUGASIIEP RXQAR KA \KUHIGHHG 1 RMRUL R DG KDREH M WHH | HAYHMR XK

$ WIQP HQNDQGS FR-B\BAH

H 8 SRQUAHSWR DQ$ WLIQP HDQGS FHBBGRHS JUHP HOW] HIXAMGE. DQDWMIQQY / HGHUDOGDO( MILEGIS WLIQHH $ JHOMKDIDL \MAK$ WGP HONDQG
$ FAH-BIFHS JUHP HIWDYEHHDSURSH® FRP SBIMG DQGFRQHOAGR L UMXUHGKHMOQ DFRFBVWKAK S WGP HOADQGS FR-BIRHS JUHHP HOMDQGUHFR.GWHLQ RUP DIRQ
FRQEGHG\WHHOLOIWUHFR B/ DIG\KHS JHNKDEILYHSURP SWZ UMK QRIFHMHIR \RWWHIRWRZ HJ SURVG-GWDACH\WHWHS JHWRAH/ HIGHYW\KDREHQCE®! RUIQ
| LOUR ILYHVKFK QRIFH

| 7 KHYRUWRZ HNKDOXVHUHDWRIEGIH | RIWR FRRSHIDMZ W \KHS JHONDQG HIRK /- HQGHULQ FRQGHRANRQ Z W WHDWLI QP HOAR LOMIAWAXQEHMAYS JUWHP HOARU
\WH\DBIR SDMASDINRQVKHHO

J $Q \WMQ LQWLYS JUHP HOWMRWHFRQADY (REMWMEEQ) DGZ WMRAVKHQH-GWRFRP SO Z W DQ R \WHI RIP DCRUSURFHBXAUDOUTXLP HOVR WY
$ JUHP HOMGFOGQ) \MVBHRIRD O / HIGUP D DATQ WP HDQG! URP \WP HVRWP HSBEIHDQGDALIQDURIID SRMROR IWUIKWXQE-UDORUI) R \WH/ RDQ' RRXP HV
\RD) HH.IC5 HHYHYON SURVMGHE\WDAR \KFK SBGIHRUDMI (P HQNVKDEUHBDH\KAK / HIGHUIURP WREQI DARQY KHIXQEHURULGRU DHWHYRUWRZ HIVRUDD. RKMHU R
3OV REQI DARQVKHIXQE-U 7R | CAOMMOQ. \KAK SBEIHRUDALI QP HIMKHS J HYNKDID DARHUNXHWNR VKA / HIGHU HOALQR DOWHIDI UHP HZ LW WKH) HEHIDOS HALYH
YOONLQ ROVEMERND 1O WHIRP R WHH KIEMRS SSHIA] & \R\WH) HIHICE FHYHYOINR 1 HZ <RIN2 SHDIY &URX@ULR  RURKHUDSSIECEGI RP

K $Q WQI LOWLYS JUHP HOARWHAROMY GREMMBQAQ) DY / HGHUP D DAMJQDTRUID SRWROR IWULIKWDQG REQI DERQVXQEHALYS JUHP HOAR
DRKM-UBLDCRK RUDH LADMR \KFK /- HIG-UZ WKRXWLIMREVIEQQ) WHIBSURYDCR D $ JHWRAHYRURZ HU SURVIGHGWDNVL \MAK /. HIBHUUP DOV QCEGIKHIHKQE-UXQBWRH
YRURZ HUDQG\WHS JHQNKDOTRKHZ DHDIUWH 1L DARHWP HR \KFK DALIQP HWKRK / HIGULYQRAD' HIDXGMY) / HIGHU UL \IFK/ HIG-LILYHVAKRHS J HOWIQG\WHYRURZ HUDV
GOMWLWD @ VSURIZ IMKDCRIFHR DQ \KFK DALIGP HQV LY \KHSOMEVAR HIFK VKA DALI QP HW] HPX\MDQG GHIVHAR\KHS JHOADQS WL QP HNIQGS FR-BFH
$JUHP HOMDQG Y WHS JHQABFHYHVI P \WHDWIQQ) / HIG-UDSURAHMCQY [HHR

L ( OFK/ HOGHUMKDTKDYHWH U KWZ NRXARHFRQMHAR \RHYRURZ HU R VHIEDWA SDIRQAR RHRUP RH( @ILEGIS WIGHY HIFK D 3DMASION LORAR
DORUDSRMRQR

LW U KW DG REQI DARQY XQEHMH/ R RRXP HQV SURMGHS KRZ HYHU KDL \KFK /- HIGH IV REQ DIRQY XQEHUMLYS JUHP HQMLGFOGQ) Z WKRXAWIP MBRRQLUWE.RP P W HQW
VRWHYRURZ HUKHIXQEU \KDOUP DQXGKOQHS L \KAK/ HIGHMKDIUP DQVRBD UASRUEGIVRWKHRAHUISDUAY/KHIR | RAKHSHIRP DFHR \KAK REQIDMRYY LLL WH
YRURZ HJ WHS JHNDQGWHRKHY HIGHY \KDTFRQIHWR G-DORBO DG ALHA® Z MKAK /. HIBHLQFRQGHRAIRDZ LW VKA / HOEHL VUL KW DQG REQ DR/ XQEHANLY

$ JUHP HQADQGZ W BIDG\R 0O DQGOMED P HIMR EHP DEHXQEHAYS JUHP HOADQG LY \WHKRTHUR DO \XAK SDMASDIRQ\KDIRAEH HQNBGAR YR WIKWXQEHU
WLV JUHP HOARUWHRKHY RDD' RAXP HQIV EXVWKAK KREHUP D FRQMIPWZ W WH/ HIGHUVHTIR) \MAK ( @ILEGIS W GHIWLOQMBMNOQVKAK / HIGHI\KDUHR \WH/ ROQDAR

YRIQY R\KAK/ HEHIVIQMHWXQEHBHARD B BEXVWRMQEHUDQ REHMAIROR \MV$ JUHP HQVSIRYIGGWDAID \WKRK DIUHP HOAB. D/ HIGHMKDTELGGRQD \KFK
| HOG-UDBRGH DG QRARHYRURZ HJ\WHRMHLY - HIGHYRANHS JHW
M 1 R( QILEGI WIGHR Q) WIKWDQG REQ DR/ XQEHMLYS JUHP HONKDTEHSHP WRGR\KEDALI Q\KAK WKWOQGREQIDIRYY 1 R3DMASIONODD

UL KW/ DG RE@) DARQY XQEHLYS JUHH-P HONKDTEH SHP WWGAR VHIDKESDMASDIRQ/R VKAK U KWDQG REQIDIRYY

N ( DK R \WH3 DUHQADQGWHYRIRZ HUDANGRZ G1GIHYDQG DI UHHAKDARH/ HIGHYP D SIRVIGHWR DD ( @ILEGIS WL QGHHRUS DMASDAR W LD RUFRIIH/R \MLY
$JUHP HQADQ RAHY RDD' RPP HWIOGO0 RKHUGRRXP HW LOXKP HON FHWLFDMY RSLQRQY LQAUDFHSRIAH/ GWHYR FUHEWUERW WNXMUWRQY/ DG RKHP DMIDD
DOGLQRP DARQR HYHY (MHRUGHAUSIRG DQGP D ARP P XQFDMDTRIDAGRP DARY DAIQ) WP HVKEP IWWGE, RURQEHKDD R DY / ROQ3DMY RUIWFHYHGE 0D / HEU
LQFRQGHANRDZ W WH/ RDD' RAXP HOVRUZ LW WASHRAWR DY / ROQ30MY SIRMG-GWD/SURAR DD \KFK GHIYHY RUFRP P XQFDIRQ VKK ( QILEBH$ WL QHVRUSDWASTION
\KDOD) UH\R SAAHYHWHARQ LG-OMDWR 0 R \WHI RFIRQ) \RWH\LP HH \WARDNKAK / HIBHUDI UHG\R SBAHYHVKAK FRQLGHQADDY , QREHAR | CROBMDALIP HOV
R ( QILEBH$ WL QHHYDQGVOBVAR ( @ILEGHS WLIGHY WHYRIRZ HMKDEH HRAUMVKAK | XURHUGRAXP HV LOWKP HQVRUDIUHP HQVDVWH/ HIGHYP D WDREIE® WXL
SURVIGHS WDWHYRURZ HAMKDEIGRAEHUTXUG L \RH HRXAMDQ. GRAXP HWRUDI UHP HVWZ KLFK Z RX@ GHRUHDHIWWI KW RULGFUDHIWREQI DNRQY UHIMYHVR WRH\HVRIW
LOWMVS JUHP HMWRUID R WHRKHY RID' RPP HQV LGFOQAQ) | LDGADCREDI DIRYY SHYROUHARXH UHSUAHQBANRQY DG Z DUDQIY DOG WSRNGY) UHNXULP HOV RU LL \R
H SHIGP RIHWOQLGAGHREDXP VR P R RUGAGHREIDE LGMADYHWP HI RUZ KUK IMERH/QRABHFHYHU-DRIEGIUHP EXYHP HONQREHAR FRP SO Z W DD WHNXHAIVRU
WP HOVR 00 / HYBHULQ FRQGHRANRQZ LW VKAK DALI QP HAR DB DU HP HQWY



6HUWRD  $PHYP HQV

D ([ FF-BWDVRNHE VHH SBRO SIRVIG-GLIQWLYS JUHP HOMID. FROMHNRUCESURYDOUTXUMG RUSHP WKGE. \MLV$ JUHP HWRUID RMHY RID' ROP HOAR
EHILYHOE \WH/ HIGHYP D EHILYHD DQGOQ \MP R \MV$ JUHP HOWRUR D) RKMHY RDD' RXP HWP D EHCP HIGHG DOG\WHSHURUP DOFHRURBVHYDFHE, WHYRURZ HJ
RUDQ RAHY ROQ3DWVRUID 6XEMANY R DQ WP VR WLY$ JUHP HOARMKAK RKHL RDD' RAXP HVWRAWHFRQMADGAHR! D) ' HDXORY YHOR ' HDXQW D EHZ OYHG
HWHIHIHIDED RULQ D SOMFX@ULQASRHDQG HWWHUUBANRTRRYHD RUSIRGHRIMHD  Z W EXVWRQD Z WK WHZ UMK FRQHQAR \KHS HDAMMM/ HIGHY OGG IQWHFDHR D
P HXP HOAR D / R RPP® HVWKHZ UMKDFROMHIAR HIFK/ R3OV DSOWV \KHIR

E 1 RELBNEQ) WHIRMIRQ) Z LKRVWHSURUZ UMKMDFRQHONR HIFK/ HOG-UDGYHYHD O HARG\KHIE.  QRCP HIGP HOAZ DYHURUFRQHQAKDOER DY R
WHIRTZ LY

L (CRBDHWHERP P WY HOVR \WH/ HIGHY H A-BWRUID LRBDHIQWHERP P 1\ HQVH | HANDMS SXYXOQAR 6 HANRD ROEMAAKH/ HOGHY
\ROQ DEAWRICREQIDARY/

L WHBAHWHSUCASIOR RUQM WA/ ARDADYH DARKHE RANDAZ L@EHFKOLHG RQWHRXMBEQ) SUCASDITP RXQIR 0D / ROQVRURKHU
2 EWDIRY/

L GBAHWHIP RQWR OQ ) HvSD CEGIKHIKQEHURUSRWSRHDD GDMI L H31RUSD P HOAHIR

lY  PRAN WHCGHIQWROR WHWMP 3 7HP LCDNRY' DM H FHBWD/FRQAP SIWGXQEHUGHANRD RURKHZ VHSRISRCHOD DML H31RUDQ
SDPHYR O SUWCASICR  RUQMANRY D0 / RIQVRUD). RKHZ EQJDIRY LGFOGQ) \WHZ OYHUR 00 ' HDXOWRY YHOWR ' HDXOD/DUAXKOR \WHGRGED P HW
R DQ WK 2 EQJDIRQ/DVDGZ KHQGH  RUH \WIGWHH SWDARQEDMR D) / HIWUR &UHEWAH RIGWH7HP LODIRY' DM

Y [P HIGRURKHZ MHP RAI WHSIRYMRQVR 6HRAMRD

YL PRAIN WHGH LQURQR WHWP 25 HDXAMM/ HIBHY RURKHZ VHP RAI\ 10D RMHUP DQGHAMHQP BHURUSHAQIIHR WH/ HGHYUTXUGWR

P INHDQ GHMP LDARQ/RUZ OYHDD WKWKHIKQGHURAMRP RAI DY SIRVIMROKHIR [FOGQ) Z MWRWIP MINRD D) P RAIFDARQR WIVEHAIRD Ll WK
P RA LFDIRQZ RXGKDYH\KEK HIHAW

YIL  WBDHDQ * XOUDQRUIURP IWREQIDIRQ/XQEHH* XOIQN H FHOADVRKHEZ DNHSHP WHGXQ@EHBHAWRY
YL  [CPHBRURKHZOHPRAN WHSRIMRYR 6HARY — RUBHAIRQ — RU
I IFUDHWHQP BHUR , QMIANBHIRG/SHP IWHGZ W UASHAWR/ RDQVXQEHUBHRANRQ
F 1 RCP HI3 HAZ DYH RUFRQHQAXQBWIQZ UMY DQGMIGHGE \WWHS JHQMQVKAK FDSCAW LQDGAMRQWRWKH/ HIGHY UHDALHG KHHQIERYHWR\BNHVKRK
DRANRQ \KDTD | HAWKHUIKWRUGANAVR \KHS JHIXQEHAKLYS JUHP HUWRUDQ R WHRKHY RDY' RXP HQV $ Q. TP HIGP HQAVZ DYHURUFRQHQAHIY \WR6HARY — RUWH

REQIDIRQY/R \WH6Z LQIACH/ HIG-UXQEHMAVS JUHP HWRUDQ RKHY ROD' RAXP HQAKDIED LO DEAWRQWRWKH/ HIGHY UHNXALHG KHHQTERYHVR VENHVKAK DRIRQ WATXLUHWH
Z IMHDFRQHIAR \KHBZ LQIACH/ HOGHU

G 1 RZ DYHKOTOH \MIGWR RUDH HAID REQIDIRQCRA SO Z DYHERULP SDUDD. WIKWARQHNXHWKHIFRODGG D) TP HIGP HWZ DYHURUFRQHQKDD
EHHIHAYHRQD LOWH\SHALLE LOWUZFHDQG RAKHVSHAI LF SASRHVAVRWWHIHO 1 RFRUIHR G-DIQ) RUGHD RURP DWRQRQWHSOWR \WHS JHWRUIY / HGUIQ

H HAMQ DY WKWKDORSHDMDYDZ DYHMHIR RURKHZ MHEHSUHMGADOKHAR $Q ( YHIAR ' HDXEORFRXULQ) KHIKQGHMDTFRQMXHR H IWKQMDKFK WP HD/
KAK ( YHR ' HDOWZ DYHGLQZ UMEY LQOFFREIFHZ W WHWIP VR WLY6HRANRQ (RE MWMEACQ) D) DARP SMGFXUHRURKHUIRNRQE, \WHYRURZ HU D) RMHY ROQ
30V RUDD. RKHUBHYIRQXEVHNXHQAR\WWHRFDAUHIFHR \KFK ( YHOAR ' HDXOV( [ A-BWD/RKHZ MHH STAMD SIRMGHE I RIKHHOQRUIQID) RMHY RO ROP HOMR GRIFH
R RUGHP DOGXSROWHYRIRZ HMKDEHM@IWHYRURZ HAR DD RKHURXUHUIGRIFH RGP DOGLQMP LOURURKHURLURP WY/

6HAMRQ 1 RQIDELOWV R $ JHQADQG/ HGHW

7 KHUHIDMRQKLS BHE HHQWHYRWRZ HUDGGWWH/ HIGHY DG \KHS JHOAVKDOEH\RBO WDAR ERURZ HUDQGGQEU 1 HAWHMHS JHWRUDQ / HIGHKDGKDYHD)
ILGADY WAERMELONAR WH3DUHARAMHYRURZ HUDQG R SIRIMROLOWLYS JUHP HOWRRUIQDD R WHRKHY RIQ' REXP HQV DG RARUHR G-DIY EHEHHQRUDP RQY
00 R \WHSOWVKHIR \KDOEHGHP HGWRFUDMDQ |LGHADY GWRZLQ) B\ WHS JHIWRUDQ / HIGHARDQ / HIGH WH3DUHMAHYRIRZ HJ D) 6XBMADY R \KH3ODWOW
RUWHYRIRZ HURUD). RKHU ROQ30WY 1 HWWHUWHS JHWRUDQ / HIGHUXQEHWINAVID UASROUELON \R\WHYRURZ HURMH3DHOAR UYLEZ. RUQRP \WHIRURZ HIRKH
3OUHQAR [0 P DMULOFRIGHRNRDZ W D). SKDHR \WHYRURZ HIVRUS DM/ EXMCHN RURSHDMRY/

6HAURD  &RQLGHOADDWV

7KHS JHMNDQGHIFK /. HIBHNKODXVHU-DREEGIH | RIWAR DRXUHWDAK RUP DIRQ CERVMNHIARURZ HJ\KH3 DUHOMKHRNHY ROQ3 DM/ DOGRMHUG XEMADUHVR \KH
3OUHQNIG\RHYRURZ HU DOGWH3URSHWA/WHIR DOG\WMHURSHIDIRYY 0 DY OQG  LDGADOFRQBURY (RAJHHDIM AVFRFG\R\WWHSXETE Z KIEK VI XUNKHE\R\KHS JHONRU
00 / HIGUSOXOQARWHSIRMRQVR WIS JUHP HOARUDQ RKHY RID' RP® HMYXWGRID [RAKHSXERA/R \MLV$ JUHP HWDQG\WWHRKHLY RO REXP HQVOGG KD
RAEHAYXOHEWRDQ 3HIRQRKHANDOWHS JHIMAH/ HIGHY DOGWHUUASHRRYHDI HNVZ KR DHOARYHD DOGQUA® SOMASDY LOWHHYDDDIRD 0P LQOVDIRQRU
HIRUAHP HOWR WH/ RDQ' RPXP HQNDQG RAHMDQUCRNRQY EHE HHQWHS JHINRNKAK / HIGHU DV CSSOFCE®! DQGWHYRURZ HUDQG\WH3DU-QAVEXWDQ. HYHAKHS JHWDG
WH/ HGAYP D PONHAWRXH D \ROQ R WHUUASHRMHD I LCDM/ SURVIGHG\KAK O LODAMAKDTD) UHR NH-S VKAK LQ RUP DNRQFRQ LGHO.Q CFFREDGFHZ LW \KHAMP
R WV6HURY E D/UDRIED WBIXHAGE [Q ERDILGH( QILEGIS WIGHH 3DMASDOARURKHMDQM HIHLQFRQGHRANRDZ LW WHFRQM SDMGWEQ/HUR 00
&RP P 1\ HWRUSDUNASDINRQKHHOQDYSHIP WHGKHIXQE SIRMG-G\KH WKDEID) UHHWR NH-5 KK LQ RUP DIRQFRQ LGHQIMIO.Q DFFRUEIFHZ W WHMP VR \MLY6HANRD
F D/UTXUGRUBTXHAGE. DD * RYHIP HBCH XWRINY RUU-SUHBRYHKHIR RUSXWXOQMR GI DOSURAHW RUQFRQHRAIRZ WD) GICCBIRHEQV G \RWHS JHOW
RUKEK /- HIGHIVLQE-SHIGHADXAWRY OO RMHUSUR FUMRIDIDGMRY SIRMG-G\WH KDOEHQRIVIHGR \WHFRQ LG-OMODMAHR WHIQRP DIRQ  H D\MAHKOSSHIQ DG
GUQ WHARQMXOFHR DQ( YHR ' HDXOWRDQ RMHBHIRY LQFRIGHAIROZ M WHH HIVHE! \WHS JHONRUWH/ HIGHYR WKWKHIXQEHURUXQEUDD R \WHRKHU
/ R RPHIN | XSRQURIRZ HIV SURJFRQHW




Z KIFK FROHNKDDRABHXQUDRIED Z MKHG \ROQ FRIFMOCFRXQMISDMAAR DY \Z 05 RMP IOUKHEILQ) DIUHP HOWRARDQ (DAY DDHP OQG J \RWHH \WQW

WK IQRPDIRY [ BHFRP W/SXEIFO DYLIOEGIRKMHADQD/DUAXIR DEVIFK R W6 HRQIPNMID NRZ QUR\XAK/ HIGHMR EHVXRK DEBIFKRU\  BHFRP HYDYDOEGIWR
WHS JHQARUDQ / HIGHURQDQRIFRQ LGHMDCEDAYI URP DVRXUAH RKHAKDQWNH 3 DUHOMKHYRURZ HURUDD $ 11LODM 1 RELKIEIIEQ) WHIRWRQ) WHS JHQWIGGEHIFK

| HIGUP D GWRHID WK FRQLG-OIIOQ RP DIRY XSROCRIFHWR WHYRIRZ HURUD). R ROQ30W \RWHH \WMBIANTEG! SURYIGHG \WDADQ | DOWHE, WHS JHOW
RUDQ / HIGHMRILYHVKAK QRIFHVR\WHYRUIRZ HURUDD / ROQ3 0V KDICRAKEMRAKHS JHWRUDQ / HIGHARDQ QCHEMVZ KIFKP D DIMHIURP \XFK | LOUHVR ILYHQRIFH

WR* RYHCP HQBS XKRIMVIQFRQGHRAIRDZ LM DQ. BIXORY H CP LQDARQR \WWHS JHNWRNKAK / HIBHURUIQDFFREDFHZ W \WHUHIXDAY AP SCIDCFHSRIA R \WHS JHOWRU
WK/ HGU

BHURD  , QEP QIFDARY

D 7KHYRURZ HAKDODQGKHIE, DIUHARIQEP QI\ GHHIGOQGKRGKOP GIWWKHS JHOMIFK R \WH/ HGHY DQ DILADMR \WH$ JHUWRUDQ / HYGHU DG
WHURSHRYHGURRY RILEHY \KDHKREHY DIHQNV HP SE HVDGFRXQUHD HIFK UH HUHG\R KHIHQDYDQ® , QAP QULHG30W  |1URP DQGDIDQWNQ DQGOUR \WH

IRIZ QY FREBAMHD WH?, QG-P QIHGE&RW  GRAHY FRW FIIP V P DIHY (CEOMY GH IAHAHY MGIP HQVRUH SHOFVR HYHY NQGOGDMMH L(FOAQ) Z WKRXW
P LMIRQ [P RXQN'SOIGLOVANBP HOANFRXWARWV DG \WHUDRIEGH HAVDQGAVEXHP HONVR FRQHIGAUMGLOFRIGHANROZ WK O). OIDIRY LOMHIMDARY FIP RU
SIRHHAQ) RUIQ DOMFHUHIGHGLOFRQIHARQWHZ W X FOGQ) GWHY FRW FOIP V &P DIHY (CEOY GHIAHEAHY MGIP HOVRUH SHOAVIQEP QILFDARQLO
WASHANR ZKIFK DMAGHALLFDD FRHIGE 6HRAIRD  RU RUH SUAKO H FOGGIURP \WHFRHIJHR \WAK6HAIRY RU  LGPXUWHGE DD, Q3P QIHG3OWIQ
FROQHANRQZ W DUMQI RAWR RUB\ UDROR D0 \MWFDAHR CANRD FOIP  DUEMDARY LOYHWM DARQRMANBP HOMFRQHVG-FUHRURM-USUIRHAQ) \WHIRHWRQ)

UH HIHG\R KHIHOQDVDQ® , @GP QW 3URAHHEQ)' ZKIFK VIQM) ZD HDMAUWA® RUQAUA® R L WV$ JUHP HOARUDQ RKH RID' RPXP HWRMHWDQLRNRY/
FRQAP SDAMGWHIE L WHP NG R [0 / ROQVRUMMOFHR / HWYR &UHEVWHIKQEU UL 0) CRMDCRUSURSRHGXVHE, \WHYRURZ HUR \WHSURHHB/R \KH/ RIQVRU
/ HWYR &UGW LY \WHS JHMWRUDD / HIGHIVHOMIQ) QRS JUHP HOV' Y WHI CRARDAKHS JHOADQGWH/ HIGHY KDYHHWEEQKHGWHFUHAWIAON HGHF-GKHIE
LQIDYRUR WHYRWRZ HJ YL \KHI CRAKDARHS JHOAIGGWWH/ HIGHY DUHFBHEARY R \WHYGRWRZ HUDGE KDYHRUDUH DEBI HG\R KDYHLQ RP DNRQUHIDEQ) \KHI LCDADOFRQEURD
DA LE ST/RUBMQHWRSHIDMRQ/R \WH3 DUHMBHYRURZ HUDQG\WHUUASHRAYHEXEMADUHY  YIL WHI CRAKDARHS JHONDQGWH/ HIGHYDUHP DAUDCFUGERYR \WH
YRURZ HUDQG DUHDEBI HG\R LQ OHFHAWA® RUQALA® WHEMGHNG-AMRY/RUDN DLWR \WH3 DHMEHYRURZ HUDQG\WHUBASHRARYHE XEMA DU/ ROKHUI LQGADD
FROGURD YL \WHH HAVHR 0O UWKWRUWP H3 \KHS JHOARUNH/ HIGHYP D KDYHXQEHMYS JUHP HOWRUWHRKHY RIY' RP®HW I D) AYIOSHIDOV RULCH
DAHAGE WH2 ) $ & DIDQINDQG DO DRIEGIFRIVIIGH SHOAY (FOGQ) FRQHD HVOGE AVEXUHP HOV LOPXAUMGLQFRIGHANRDZ LK GHHOHWHBR B\ \WHS JHWRU
D0 / HEUD/DUHXOR FRIGANR \WHYRIRZ HJ D) RKHY RDQ30MYRUDD 6XEMGDY WDARDM/DVDCRIRQHIRAGE WH2)$& RU[ DD YIRDMRQRIGRD

FRP SIDGFHE. WH3DHOMKHYRWRZ HURUDQ 6XBMANN R ) $ SSIEGY ¥ LGFOQQ) D) ( QAURP HMD ¥ LGFOGQ) BXWRMP MGWR DO , Q3P QW 3URHAQ
FRPPHHAGE $ WH, QMIDCS HYHXHGHYLFHRUMBMY LQ) DAKRUMY

RU % DQ * RYH.OP HBCS XWRUMY RURKHUSHIRQXQGHUI ( QMURP HMD ¥ IGFOXAQ) DO , Q3P QW 3URRHHEQ) FRP P HHGE D* RYH.CP HQIEES XWRUMW RURKHU
SHIRQVHHN.Q) P HADORURKHUDRNROR FDXVHWH 3 DUHQMEHYRURZ HURAHUUASHRYHEXEMGDUH RUWUASHRYHSURSHWY  ROWHS JHQNDQG RAKH/ HIGHYDY/
\WFFHWRY AR WHYRURZ HJ VR EHLQFRP SIDFHZ VKK ( QLRGP HBD 2V SURMGHS KRZ HYHU WDAHYRIRZ HAMDDQRABHREQIDMG\WRIQEP QI DO , Q&P QILHG
30WIRUS DQ CAVRURP DWMRQVR \WAK , QEHP QULHG 30 LOFRIGHAIRQZ LW P DY GRAUEHG QWY VMEVHRMRQVR WHH \WADIMCQ) |URP \WHIURW QHI QI HIFHRUZ LaXO
P LARGANR KA, Q3P QULHG30MY DV/GHMP LOHGE, DFRAUWR FRP SHAQWHUIMGFMRQLQDI DO QRO CSSHIDEBIMGIP HONRU % , QG-P QU LHG & RIWVRWKHH WOAIMCY
AUR® RAVR RUBXEY AUA® P FOIP VR RHRUP RUH, QG-P QULHG3 DMV DI DOQWMDCRKH, GG-P QULHG3DW

E 7 KHYRURZ HIVIQEP QI LFDNRQREDIDIRY/XQEHMAYEHURY  \KDICSSO WO QE-P QW 3URFHHEQIVOIMQI R RIUHDMER WHIRMHIRQ)

Z KHKMHURUGRADQ, QG-P QI LHG3DW VD QIP HGSOW LQVKRK , QG-P QW 3URAFHAQ) |, QWY UHI DG \KLVLQG-P QU LFDARQ\KDOFRYHUDE) QG-P QULHG&RWR D) , @GP QILHG
30 LOFRIHANRZ WD) G-ERIMRQR D0 , Q3P QI IHG3 DMV RUFRP SIOFHZ W DD WESRHD LFOGQ) DY VESRHD UK \WHSUIRGAUWRQR GRAP HOV' 7KLY
LQEP QI LFDNRQ\KDEDLP R REHAWQIV [5S0 \RDQ , GG-P QWY 3URFHHEQ FRP P HFHGE! RKMHUFBHAARYR \WH3 DBHOMKNHYRURZ HURUDD. 6XEMADY D) \KDHRTHR
\WH3 DUHQMMHYRURZ HURUDD 6XBMADY  Z KHKHNNXAK KDUHKRGEHUY DUHSUIRHRANY KK, QG-P QUV 3URAFHEQY LOWHULGEYIGOOFDECAW RUGHIYDRYHD ROEHKDD R WH
YRURZ HJRAWH3 DUV D) DFFRXQIG-ERUR WH3DUHQMKMHYRIWRZ HURUDQ 6XEMADY RUB\ [Q * RYHCP HOES XWRIW |, | LGP QULFDIRQ MR EHVRXI KVWKHIKQG-UE,
DD, QG-P QULHG3DW WHQVKFK , QG-P QULHG 3DV WKDIGRW WHYRWRZ HIQZ UMEY R \KHFRP P HIFHP HYWR D, QG-P QWY 3URAHHAQ) SIRVIGHS KRZ HYHU \WWDAKHI DO
VAR QR \WWHOYRURZ HAKDDRAHIHYHWHYRIRZ HJI RP [0 QEELOU WDMP D KDYHVR\KAK , QEHP QU LHG 3 DY SXOXOQAR KLY 6HANRD

F 7 KVIQEP QIFDIRQ\KDOCSS® WO |, QG-P QW 3URAHHAQ) DUIMQ) GAUQ) WHSHIGHR R D) EDONDSE SRAHHAQ) 1LBGE RUDIDIQKNKH3 DHMAH
YRURZ HDQGRUDQ 6XBMGEDY

G $ @RWR SRANHVHVOGH SHOA/R  DQGDOIP RQVSIGWRWMLEG SHIRYE DR, QEHP QU IHG 3 0V \KDTEHDGDR-G B WHYRURZ HIDAKHUDHAR
\WAK , Q3P QU LHG 30 QRE WMABREQ) D) FOIP RUDKHMRQE, WHYRIRZ HARDAKK , GG-P QU LHG3 DMV LV RAHNBGWR LGP QULFDMRQOKHIXQGHU XSRQUFHSWR )
XQ@EHWNG) B WA, QEHP QU LHG 3 DV WDKK , QAP QU LHG 3 DUV Z LADUHP EXHWHYRUIRZ HULL WY CRMID DOG I LD GHMP IGHSE. DFRXWR FRP SHMMAMUMG FNRO\RDAY
\WAK , QEHP QULHG 30U 1LV QRAR HONBG\R LGP QULFDIRQKHIKQEH

H $Q, QP QUIHE3OWP D FRIGAMVRZ QIOYHAMDMRQDIGCHHIHR DIGP D |RP XDMIWRZ QUADM\ Z W UASHAWR DO, QG-P QW 3URAHHAQ
FRHIGE WV6HRNRQDOG DvSURVIGHGEERYH O QG-P QULHGERIWIGRXUMFGE. KK, QG-P QU LHG 30V WKDTIEHUAP EXWHGE, WHYRWRZ HJ 1 RCAMRQUN-DE. GJD0
FRQHIAKRHE DR, Q&P QILHG3 O LQLQYHAM DY RUGH HIBQ) DIDQWIQ XK , QEHP QW 3URHHEQ) WDDYIMDAMRUQDQ Z D P SUWHREQI DARQ/DQGGAMVR WH
YRURZ HKHIXQGHWR OGP QI\ DGKRISKOP GWHIK

\WAK, Q@GP QULHG3OWY SIRVIGHG KRZ HYHUWDAL L \WHYRURZ HUVUTXUGWRIGEP @I\ DD, QAP QULHG 30V SXUKOQMHHR DG L \WHYRUWRZ HUKDYSIRYIGHGHGHTFH
UWDRIED \DIVCRRY \R\KFK , GE-P QU LHG 3D \KDARHYRURZ HUKD/ARHI LQDQRLOCY. KHJZ MKDOR WP EXUHVKRK , Q3P QUIHG 3DV IRUDD. [P RXQMSOGE KK

, Q3P QULHG3DMY Z W UASHRAR VKK , GG-P QU 3URFHHEQ) \WAK , QG-P QU LHG 3 0LV \KDSIGRAHAMB RUFRP SURP VHDQ XK , Q3P QUV 3URFHHAQ) Z WWRXAVAKH SURLZ UMKD
FROHR \WHYRWRZ HJ Z KIFK FROHQNKDOXRABHXQHDRIED Z MKHBRUGHD HG 1 REMWMBIEQ) \WHIRMIRQ) DD, Q3P QUIHG3DW P D \HAMBIRUFRP SURP LVHOQ
\WAK, QG-P QW 3URAHHEQ) Z WWRXARHSURUZ UMK FRQHAR WHYRURZ HUZ KHIH [ QRP RGHIY UHIH ARXI KW DQWABRK , QG-P QULHG 30V LOVKK , Q3P QW
3URFHHEQ RU\  \WHHLYOQDEPIDMRQR DYIRDMROR @ B\ \XFAK, QG-P QLLHG30W

| ,| DGR WHH \WMWDAKHREQIDARQVR WHYRWRZ HIXQEHWLY 6 HANRQ DUHXCHI RIAHTE®! I RUDQ. WHDVRQ WHYRUWRZ HOKHIR. DIWHYR P DNHWH
PO IPXP FRQUMEXMRQWRWHSD P HOADQG\DIY CRNRQR XK REQI DARQYZ KIFK LV SHIP IWEGIXQEHUS SSTRCEG



J 7 KHYRWRZ HIVREQI DARQY XQEHLY6 HRMRQ\KDEDAXUYLYHID WP LDNRQR WLYS$ JUHP HONIGG\KHRMHY RDD' REXP HQVDQGWHSD! P HQAQI XTIQFDK
R WH2 EDIDIRYY DG DHIQDEAWROWR DIGRAQVEVMIROR [Q RKMHUR \WHUREDI DNRQNHWRI LOWYS JUHP HWRUID RKHY RID' REXP QMR Z KLFK WD SO

6HAURD 7HP LCDARY 6XUNYDO

$\VWXFK\WP HDV D DOR \WH&RP P ¥ HQVKDYHEHHQWP LCDMG E D) HWMYR &U-GWDYHWMP LDAG F (RHR \WH/ HIGLY QROWHGZ LQIAH/ HEHLY
REQIDMGO) GRIHUXQGMLYS JUHP HOWR P DNHDQ / ROQVDQG G DOR EQIDARY/ RKHAWDQREDI DARQVZ KIEK KUYLYHDY SURVLGHGLQWHI RTBZ L) VHOAMFH KDYHEHD
SOGOQG\DM LHELO! XE\KYS$ JUHP HINKDEDMP LODM 7 KHLQE-P QUSAR Z KLFK \WHS JHAKH/ HOGHY DOG\WH6Z LQIAQH/ HIGHUDUHHNB G XQEHHSRYIMRQ/R
6HAURY/ 06  OOGOQ RAHUSIRMMROR WLVS JUHP HONGG\WHRKH RDD' RPXP HOV DOGWHSIRVIMRVR 6HANRD \KDOFRQMDHIQ
1 X RFH DG H | HAADQG\KDDSURMAVKHS JHMKH/ HIGHY DOGWH6EZ LQIOQH/ HIGHU L (REMWMEEQ) D) WP LCDARQR \MLV$ JUHP HOMRUR WHRKHY RID' RPXP® HW
DIDOMAYHIVDUMCQY EH RIHVKAK \MP LCDARQDYZ HIDY LQWHFDHR 6HRRY/ 0% DMUAKEK \MP LCDARQDGG L DADEDIP H/OWUDD \KFK SOV F-DHAR
EHDSDWW \RWLYS JUH-P HAZ L\K UMVSHRVMR CITP DIWLY DG HYHWH MY RQRUSUR AR WHGDMVKEK STV F-DUHG VR EHD SOV \RWMLYS JUHP HOWV

6HAURD 6HYH.CELON R 3URYIMRQY
$Q SIRYIMROR \KLV$ JUHP HZ KLFK LY SURKLEMYG RUXGH RUHEEGILQDD). MUMGRNRQVKID DAR KK MUMGRIRD EHLCH | HARYHRQD \RWHH WOAR \KFK

SURAEMRORUXGHI RAFCELOI Z WWRXWWQYDIEDA) \WHUP DQE-UR \KAK SURMMRQRUMH U DQQ) SIRMMRQ/RUDH HAMY \KH YDIAW RUH RUAHTELOIV R \VKAK SIRYMRQLQ
00 RAHUMUMERNRY
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6HARD &RXQMBOUN

7KV$ JUHP HQADQGDQ TP HIEP HOV Z DYHY FRQHQVRUVKSSBP HQVP D EHH HAXMGLQDQ QP BHUR FRYQMSOWDGGE Gl HMHASDMAYKHAR LOHSODM
FRXQMSDW HIFK R Z KUK Z KHQVR H HRXWG DQG GHIYHHG\KDTOEHGHHP HE DQRILGID EXWITR  Z KLFK FRXQIM SDMWARI HKHKDTFROAM EXWRGH DQG\WHVEP HLOWKP HQW

6HARD 2 EQIDARQVZ 1M 5 HSHAWR/ ROQ3 DUALY

7KHREQIDARQ/R \WH3 DHOADQGWHYRIRZ HAR AUPARUSUIRAEMKHING) R FHMEQOAMRY/E) \WHRKHLY ROQ3 DAY DASHALLHE KHHQ\KDTEHEROWW DG RV
\EMPAR DD GH HHWH3 DUHARMHYRURZ HUP D KDYH\KDVARH 3 CUHQARAHYRURZ HIGRAY CRAFRQROWAK / ROQ30MY

6HARD / [P MDARQR! / LCELOW

1 HWHMHS JHMWRUDD / HYGHU QRUDQ DI LIDM R LFHJ QUHARU HP SR HH DWRCH RUDJHQAR \WHS JHIARUDQ / HOGHKDOKDYHD) QCELAW Z W UASHRAR
DOGWH3 DUHNDQG\WWHYRURZ HUKHIE) Z DYHY UHBDHY DOGDIWHY/QRAR\XHDQ R \MHP XSRQ D0 FOIP 1RUDY. \SHADDLQEUHAWMCGAGHMED RUFRQHTNXHRNOEP DIH/
K HFGRUGRXUWHGE, WHS DHQARUWHYRIRZ HUQFRIGHANRDZ W DUMQ) RAAR RUIQDQ ZD HDAMGWR \MLVS$ JUHP HOARUDD R \WHRKHY RID' ROXP HQV RUDQ R \KH
WIQLRNRQ/FRQM SDAMGE. WIS JUHP HNRUDQ R \WHRIMHY RDD' RAXP HOW ( DFK R \WH3 DBHOADQGWHYRIRZ HUKHIER, Z DYHY UHBDAY DOG DI WY/ CRARNKHWWHS JHOA
RUDQ / HBURUDQ R \WH$ JHIWRUDQ / HGHIVDH LIDK RIEHY QURARY HP SR H DIRCH V RUDJHVI RUSXQUWHEP DIH/IQUASHAWR DQ FOIP [QFRQGHAIRD
ZIW DIMQ) RVR RUQDQ ZD WADMGWR \WLYS$ JUHP HWRUDD R WHRKHY RIQ' ROXP HQV RUDD R \WHWDQULRNRY/FROM SOAGE! VS JUHP HONRUILQDGRHG
KHIE

6HARD ( QALHS JUHP HW

7KLV$ JUHP HQMAHL R/ DOGWHRKHY RIQ' RXP HQVUH HMG\R KHHOHP ERG. WHI LQDD HMH DI WP HWTP RQJ \WH SO KHR DQG \VKSHYHEHDQ) DGO
SURUFRP P LW HQW DI UHHP HQV UBUMHQBMRYY DG XQEHMBEQIV Z KHKHZ UMK RURLDD UHIMEY \R\KH\KEMANP DIUKHIR DOGWHIR DQGP D QRAEHFRQMGRMGRU
YOUHGE. HYGHIFHR SURU FRQMP SRUDGHRXY RAVKEVHTXHOARLDCD) UHHP HQVRUGVAXOMRQVR WH SOV KHIAR 7 KHIHDUHQR RUDCD) UHHP HQWVEP R WHSDMEVKHIHR
6HARD &ROMXAARY

7 KHS JHMWKHYRURZ HJ \WH3 DHOADQGHIFK /. HIG-UDANGRZ GGIHWDAOK R \M-P KDVKDGWHEHH MR B DOFRXQHCR! IWRZ QKR FHDQGKDYEHHQOI REHE 00
RSSRUMQW \R UHVEZ

\KLV$ JUHP HFONDQGWHRKHY RID' RRXP HQWZ LW W G3 DCFRXQHIDOG \KDAKL VS JUHHP HONDQG\WHRKHY R REXP HQWVAKDOEH FRQAKHGDVLL NRQ® GIDWWGE \KH
$ IHQMKHYRURZ HJ \WH3 DHNDQGHIRK/ HGH)

6HARQ 3DMR/$ RV

7 KH/ HEAYDGWHS JHQWMHK KHHE QRIVIEY\WHYRUWRZ HAKDABXWXCQNR \WWHUHDAUHP HOVR \WHS 6$ 3DMRVS PA71\B1,,, R 3XE / VIQGGIORQY
2RAREU WY UHNXUHG W REVEEQ YHUI DG UHRG LG RUP DNRQWDNGHQIVIH\KRHYRUWRZ HJ Z KIRK 1Q RUP DINRQLCFOGHY\WH@P HDQGDEAHWR  \WHYRUWRZ HIDQG
RKHILQ RIP DNRQWD/Z LODIBZ \XFK / HGHURMHS JHNDYDSSTHEM RGN \WHYRIWRZ HILQDFFRGFHZ WK\XK S PW
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7+,6$66,*10 (17%$1" $&&(37$1&( $*5((0 (17 GMSDVR \KH3$ JUHP HQV B\ DQGIP RY \KH
S WU WHSS WIQH  DQG. H %N 1 DRSS WRADMQ Dv$ JHQMKHZ $ JHQV
T +(5($6 WHS WIQRULYD/ HGHXQGHKDNAHIRIQ6 HRQGS P HIGHG 0G5 HABIMG & UHAVS JUHHP HQNADKMGDYR 2 AREHU DVLP HIG-G UMBMG

\XSSBP HQMGRURKHEZ VHP RAILHGIURP WP HVRWP H WHE &UHAVS JUHP HOV B\ DOGLP RY &RERDM2 [IIFH3URSHWY / 3 \WHSURWRZH)  &RSRIDM2 | LEH3URSHWY
7 OOKANHI LOGADO.QAMAIRY SO WHHR DG WHUDMIGHVXQEHBHARD  WHIR WHS/ HIBHLY  \WHS JHQW. H %OQF &DSMIOD DNV DY/ HIG$ WDQIHU
DV6\ GAFDIRDS JHWDXG D/ RPP HBNROS JHW

© +(5($6 WHS WIGRUGMUAR DALIQWRWHS WIGHH [P RY RMHAMQIV DORUDSRMROR WHS WLIQRUVERP P LY HYWQEHNHE WHEVS JUHP HOADTROWH
WP VVDQG FROAMRQAHVR M KHIHO 06

T +(5($6 WHS JIHUFRQHIMR KK DAI QP HQNRQWH\MP VDG FRAWRQ/\HNVRIN KHIHOQ



12: 7+(5()25( IRUIRRGDIGYDOCEA FRUGHDIRQ WHUHHSWDG\WK I IHHA R Z KIEK KHHR DHEANGRZ GEIHGE \WH SO/ KHHR \WH S KHIHR
KHHE DDWHDVIR®Z V

6HAIRY  $ WICP HOW

D 6XEMPMR\RH\WMP VDG FREAMRVR \KV$ JUHP HOADQGLOFRQUGHDIROR WHSD P HOAMREHP DGHE. WHS WLIGHHWRWKHS WL QRUSXUKOQWR 6HRAIRD
R WVS$ JUHP HOAH I HRAYHDVR WHS WGP HOQV DM \WHS WIGQRUKHIE, LUHYRFTE® VHTY MDY HY DQG DMIQARKHS WLIGHH Z LWKRXWHFRXUH
D QMK LOMHXMEHQ) WHE $ WIGHE&RP P W HOV LODQGWRWHS WIGRIV&RP P WY HADQG DR WHRKHUUW KWDQG REQIDARQ/R \WHS WL CRUXQEHU
WH&UHAVS JUHP HOMMAK S WLIGRIVS HYROLQ) 1 RMOQGWHRMH RO REXP HQV UHSUAHQIY LQUASHAWR \KHDJJUIDMIP RQMR D HGHY
&RPPIWHON LFOAQ) Z DKRANIP VBINRD DSUCASICEP RQMAR RAMBAQ) 5 HYRVIQ) / RDQVHIXDOR DOGDDYRMY WKWR \WHS WL QRUDWRADMG Z 1\K \WH
$WIQHGERP P W HOADEDUWI KIWAR UHFHYHLQMBMARQVXAK TP RXQAR 5 HYRYLQ) / ROQVOQGDOFRP P W HONIGGRKHL) HAVZ WK UASHRAR\KHS WL GHG&RP P LW HONIG
RMHUUIKWR \WHS WL GRUXQEHUWHE UHEVS JUHP HONIGGWHRKH RDD' RPXP HONVZ W UASHRAR\KHS WL QHG&RP P WY HQADDYL WHS WLIQHHZ HHDQRWILGDD HIGHJ
XQEUDGMICDRY \RWHEUHAVE JUHP HYWDQ) D&RP P W HOWMXOORWHIP RXQAR \WHS WLIQHG&RP P LMY HQV 7 KHS W GHH \XEMRAR\MH\MIP \/ DG FROEMRYY
KHIR KHIE DAXP H/DOREQIDARY/R \WHS WLIQRUZ WK UASHRAR\WHS WL QHGERP P LW HOADVLL \WHS WLIQHHZ HIHDQRWILGDD HIGUXQEHUDGMIQDRY \RWHEUEW
$ JUHP HQKDNQ) D

&RP P W HOWDXCORWHS WL QHE&RP P WY HAZ KLFK REQ) DNRQAKDTLFOCH EXWKDERAEHIP MGVR \WHREQI DARQR \WHS WLIGRUMR P DNH5 HYRYLQ) / ROQ/ARWH
YRURZ HUZ W UASHAARWHS W QHE&RP P WY HQMKHREQIDMRQ\R D \KHS JHOAZP RQVGHIQUASHRANR GIY VXQEHY HIMYR &UEWVUTXUGXGEUBHAIRY LR
WH&UHAVS JUHP HONDQG\WHREQI DARQWR LQE-P QU\ \KHS JHOADYSIRVGHG\WHIHO WHI RIHIRQ) HXP HIDMGREQIDARYY VI HAHLZ 1\ DERKHMP LOUREDI DARQ/P R
SOUMFXDD VHVRIY LOWHE BHEVES JUHP HOAQG\WHRKMH RDD' RXP HONV FRIDAIYHD \WHE$ WIQHE2 ERIDARY 7 KHS WL QRAVKDIKDYHQR | XUKHUGANY RUREQI DR/
Z W UASHRAR. DG \VKDEKDYHGR | XURHULQMAAD WHS WL GHG2 EQIDARQY/RUKHS WIGHE&RP P WY HOVURP DG O \WMHS WGP HQW DM

E 7KHDALIGP HAR, WHS WL CRORWKHS WL QHHKHIKQEHULY Z WKRXWABHFRXOHVR WHS WLIGRU 7 KHS WLIQHHP DNHYDQG FRQ LUP VAR \RHS JHOMKHS WLIGRU
DOGWHRKHY HIGHYDOR \WHUHSUAHQBIRY, Z DUDQIADQGFRYHDONVR D/ HIGHUXQEHLS WFG; |, R \WH&UHAYS JUHP HOV 1 RAQIP MAMROR WHIRHIRQ) WH
$ WLIQHHIANGRZ GEIH/ DG DIUHAKDAH A-BWDAHNVRWIIQEHAR)  EHBZ \WHS WLIGRULYP NG QR UHBUAHQBMRYYRUZ DUDQNA/Z W UASHRAR. DOGWHS WL GHHKHIR
UHBDHY/DOG VKO HARHS WIGRUIRUDD. UASROUELOMW RUGCEAN | RU- L WHSUAHIARUI XXUHVRYHR  RUILDCADCFROEMWROR \WHYRWRZ HU DD 6XEMADY RUDD. RKHU
/ RDQ30WV (L DY UHSUAHQEBINRDY Z DUDQN WERP HOVRULQ RUP DIRQP DEHRUIXUMNKHGE. WHYRIRZ HJ D) 6XEMANY RUDD RKHY RDQ30WY LQFRQHRANROZ LK \KH
&UHAVS JUHP HQARURKHZ VH UL WHYDIGW HILFCR \KIAHA RUHIRATHOVR \WHEUHAVES JUHP HOAMDD RAH RDD' RAXP HVRUID . RMHUIGRRP HIARULOIKP HA
H HOWGLOFRQGHANRQWHIZ W RAKHFRIPRAE@ON R \WHS WIGHE2 EQIDARYY LY \WHSHIHANRY SURIW RUYDIGWR 00 / LHQZ W UASHRAR O FRIDMECDAI) WP H
VHRXUQY WWH2 QI DNRQVRAKHS WL GHE2 EQIDNRQYXQEHMHL RMVRMHE UHAYVS JUHP HIADQG Y WHSHIRWP DOFHRUIDOUHR SHIRP B \WHYRURZ HURUDD RKHY ROD
30WR DQ REQIDMRQXEEHMHEUHEYS JUHP HOWRUDD RKHY RDD' RAXP HQARZ KIEK IWA/DSDIWV ) XOWHU \WHS WL GHHIOPNGRZ GGEIHAWDAWKDY [QE-5HIGHQ® 006G
Z KRAWHIDGPHXSRQ\KHS JHOAMRURQDQ O IADMRVEMADY WHIR  \WHS WLIQRURUDQ RKHLY HYBHUDQG EDHE RQWWH | LCDGADOWEIAP HOM\KSSTHGE, \WHYRWRZ HIDGG
\WFK RMHUGRP HW DG RIP DARQDY VKDY GHHP H3CBSURSUDM P DEHIWRZ QFUHEWIDOMY DG GHAMROWR EHFRP HD/ HIGHUXQEHMHE&BHEYS JUHP HOV 7 KHS WIQHH
DOR DANGRZ GG HAKDAWY LEDIQE-SHIGH® DG Z WWRWHIDGFHXSRQWHS JHQMKHS W QRURUDQ. RIKHY HIGHUDE EDHG RQVKAK GRXP HQIVDGGLQ RIP DIRQDYIVYKDD
GHP CSSURSUDMDARHWP H FRQMXHWR P DNHIWRZ QFUHEVE-AMRVIOVING) RUGRABN.G) CRIRQXQEHMHEUHEVS JUHP HWRUDQ RKH RDD' RAXP HOVRUSXWXOQAR
D0 RMHUREQIDIRY ( [ ABWVH SO SIRVIGHGIQWHE UHAVE JUHP HOMKHS JHINKDIKDYHQR GAN RUMGRQUELAW Z KDARHYHU HAWHQWIT RURQDFRQMXQ) EDIY
R SURYLGH\WHS WLIQHHZ W D). FUHEWRURKHULG RUP DIRQZ W URSHRARWHYRURZ HURUDD. RIMHL ROQ30W RAR QR \WHS WUIGQHHR 00 ' H DRI YHOR *© HDXOV
7 KHS WL GHHKDV QRAHIHG ROWHS JHAD\R D) B DCRUI CRXDCP DIRULQ FROCHANRQWHIZ W RULQFRQGHRANRD Z LW \KHWEIQLRNRQY FRQMP STMS\WHI QG

6HAURY 30 P HOM $WIGH , QFRQIGHDIROR WHDWLIGP HONP DEHSXWMXODARGHANRD R MY JUHP HWAHS WL GHHDI BHHARSD. VRWHS WL GRURQWH
$ WGP HQW DM \KFK [P RQADWH P D DIWH

6HARY 30 PHOVA $WIGRU 7KHS WIGRUDIUHAR SD. \R\WHS JHONRQ\KHS \WLIQP HW DMWKHDEP LQWADIRQIHH UL D SD CEGIXQEHWHCESTFTE®!
SIRVIMRQY/R \WH&UHAVES JUHP HON

6HANRD 5 HBUAHDBINROV/DOG: DUDONVR $ WLICRU 7KHS WICRUKHIE W-BUAHOVDQGZ DUIOMRWHS WLIGHHWDAD D/R \WHS WGP HOW DM L \KH
$ WIQRUVD/ HGHUXQEHMHEUHAVE JUHP HYKDAQ) D&RP P WY HUWXQEHWHEBHEVE JUHP HOVZ WRXWHBAENROE, D) DAMLIGP HOMWHIR Z KIFK KDYHQRW HABHFRP H
HIFAWH HDOOR DOGWDARHS WL QRUVQRAQGH DXOWR WRED) DARQYXQEHMWHE UHEVE JUHP HOAVDGG L WHRAMBQEQ) EDDGFHR 5 HROLQ) / RDQY
RZ Q) WR\KHS WLIQRU Z MRAWABHBENROE, 0 DAMIGP HOMWHIR Z KUEK KDYHQRA HABHRP HH I HRYH LV DG E WAWH®IDODQGEHH LADORZ GHUR WH
$WLIQHGERP P W HZ KLFK LV WHDQGFBOUR 0 DOHYHFDP FUDAGE \WHS WIGRU

6HANRD 5 HEUWHOBINRY/ :  DUBQNAVDRGS JUHP HOVR $ WLIGHH 7KHS WIQHH D WBUIAVHQVDQGZ DUDQMKDAWYY L GIDD DR HWR HOMIQR\KY
$ IJUHP HQV I D3 CFRMAWGIQHARY  DAKRK\MP LVXWHGLQS5 HIXMIRY' R \WHEHRXUMEVS FVDQG UL 0Q( IERS WIQH E FRQLUP VAKDAWKDYWHFHYHGDFRS, R
\WH&UWHAVE JUHP HQMRIHKHUZ W FRIIHVR \WHP RWWHFHQWVLQDGA DOXBAAP HQW GHIYHIHG SXWXCQAKH IR DQG KK RMHUGRRXP HQIVDGGLQ RP DIRY LFOGQ) Z WWRAW
P MBNRQWH/ R RPXP HQV DVIVKDY GHHP HG DSSURSUDMVR P DNHIWRZ QRBHAWIDD MY DG GHAMRQWR HQMJLQR\WMYS JUHP HQV F - CSSRQVOQG DXAKRU HAKHS JHAMR
\BNH\XFK CRNRQ DV FRQADFXOOU-SUAWQEBMYH RQLWEHKDD DGR H HRVH\KAK SRZ HYXQEHMWH/ RID' RAXP HQWVDVDUHGHBI DAG\R\KHS JHQAR \KHWP VIKHIR \RIHKH)
Z IW\KK SRZ HY DV DHUWHDWRIED IAGHEOKHHR 06 G DI WHWDMY |@EHRP HD SOV R DG \KDOEHERXGE. \WHE&UHAVS JUHP HQNG\WHRWHY R ReXP HQV
\RZ KIFK WHRWHY HIGHY DHD SO RQWHS$ WL QP HQW DMDQGZ L@SHIRP LQOFFREDFH\WHBY W DOR \KHREQ) DNRY/Z KIFK DHUHNXUHG\R EHSHIRP HGB IWD/D

[ HGEU

6HAURY 5 HRAQ) DIG$ ANRZ GGIP HOAR \WHS JHOWV) RTBZ LQ) \WHH HPMROR WLVS JUHP HOMKHS WL QRUZ LOGHIYHAR WHS JHQAD DGXO® H HWGFRS,
R WV$ JUHP HONVRUDANGRZ BGIP HONQGUHFRAQ) B\ \WHS JHONIGG E \WHS WLIQRIVS HYROLQ) 1 RM 8 SROVKAK DINGRZ BGIP HMNQGUHFREQ |URP COGDNMAWH
$WLIGP HW DM WHS JHYNKDTP DNHDEED P HOVIQUASHRAAR \WHIQMIMDALIQHGKHIER  LGFOGQ) SD P HOVR SUCASIDLQAMMA) HDGRKM-ULP RXQV \RWH
$WIQH 7KHS WL QRUDGGS WL GHH\KDEP DNH COCSSURSUDM DWW HOVIQSD P HWXQGEHMHE UHAYS JUHP HOVRUSHIRGY SUR AR WHS WGP HOV DMAUR®
EHE HOWHP \HYH/

GHARD S G 7KHS WLIQHHVSHAL LHVDYIWDEEAN I RUGRIAHVDGIW/ HIAQ) 2 11LFHI RUDEY RDQV WHR I LERAHWVR BHBZ
1 RIFHS GAHW

7HPEKRHIR



THBFRS 1R

| HGQ) 2 1I1FH
THBSKRH1 R
7HBFRS. 1R
6HAIRD 3D P HONOMKAIRDY $ @S0 P HONMR EHP DEHRWHS WLIGHHXQEHMYS JUH-P OB, WHS WL QRU DG DOED, P HIWWR EHP DEHWR\WHS WL GHHXQGU

\KHE&UHAVES J UH-P HQWKDEEHP DEHDV SURYIGHGLQWKHE UHAVE JUHHP HQNQDFFRUEIGAHZ L\K \KHI RTBRZ Q) LOXKRNRYY

BHAIRD _(IIHAYHIHWR $ WLICP HON' 7 KLV$ JUH-P HOADQG\KHDALI QP HADQG DAKP SIRQFRQOMP SOAGKHHO \KODRAEHH | HAYHXQMD D \WMLVS JUHP HVWY
H HXMGDQGGHIVHIGE HIFK R WHS WL QRUWHS WIQHH WHS JHOAVDQGL BIXUBGXQEUBHARD R \WH&UHEYS JUHP HOMKHYRWRZ HJDJG E \WHSD P HOARWH
$WLIGRUR \KHLP RQN Ul D) RZLQJ B WHS WIGHSXMOQARGHRANRD  KHIR DQG F \WWHSD P HVWRWHS JHOWR \WHLP RXQV Ul DO RZLQI B\ \KHS WL GRUSXUXDQAR
6HAURY KHIR 8 SRQUFREQ) DOGOANGRZ GEIP HOAR \MLVS$ JUHP HOAR, KHS JHQM URP DQGOIWAHS WLIQP HW DM L \KHS WL QHHWKDDEHD SOV R \KHE& BHEW

$ JUHP HONDQG \RWWHH \WNBURMGHGLQWMLYS JUH-P HWKDYHWH U KWOQGREQIDARQVR D/ HIGMHIKQEHUDGG L \KHS WL GRVKDID\R WHH \WABRNG-GLQWLY

$ JUHP HQMHIONOK IWUWIKW H FHBAD/RKHZ MHSIRIGHELO6HARY R \WH&UHEYS JUH-P HOVDOGEHUHBDHG URP IWREMI DARQY XQGHMHE UHAVE JUHP HQV
SURNGHG KRZ HYHJ WD \WWHS WL GRUGRHY QRADALI QLW HMHLQMIAXQEHMH/ ROD' REXP HOV VKD QD) HIG-UHQW®G\R DTR WHEHH IWDQG\MEMRAR DOR
\WHREQ DARQVWHIKQEHZ LW UASHPAR W& RP P LR HQWY

BHANRY *RMOQI/ ¥ 7+,6$*5((0(176+$// % *29(51(" %< $1' &216758(" ,1 $&&25' $1&( : ,7+ 7+( /$: 62) 7+( 67$7( 2)
1(: <25. $33/,&$% ( 72 &21758&76 (; (&87(' $1' 72 % )8//<3(5)250 (' ,1 68&+ 67$7(

6HURY &RXQMEIW 7KIVS JUHP HOWP D EHH HXMGLODD QP BHUR FRXQMEDWHIK R Z KIFK Z KHVENHQWRI HAHU \KDTFROIWAMRGH DQGWH\P H
DIUHP HQW

HAURD  +HIEQIV 6HANRQKHDAQIVKDYHEHHRIQHWGEKHHOI RUFRQMHIHFHRID DG\KIDRAEHFROMKHG\R EHDSOWKHBR
6HAURY  $PHYXPHON: OYHY 7KVS JUHP HIW D QRAFHIP HYGHS AKOQIHG Z DYHGRUP RALHGH A-BAR DZ UMDY H HXAGE: \WHS WL QHHDQG\WH

$ WIQRU SIRVGHG KRZ HYHU DO TP HIGP HQAZ DYHURUFRQHVZ KLFK VKD | HAAMH U KWRUGAMVR \WHS JHIMQEHALYS JUHP HOAKDIRABHH | FAHXQBWAI GHG
Bl WHS JHW

BHAURD QNS JUAHP HON 7 KLVS JUHHP HONVP ERAH/WHHQMH DI UHP HNEHE HHOWWHS \WMI GRUDJG\KHS WL QHHZ LW UASHRAR\KH\XEMPAP DIMUKHIR DQG
\XSHYHEY DERKHUSURUDUDQI HP HONDQGXQG-ABEQIVUHDIY \RKH\KEVRNP DRUKHIR

BHAURD  _QAQ ([IHPW 7 KIV$ JUHP HUWKDOEHELQAQ) XSRODUGLOUHRWHEHGH MR \WH SO KH R DOG\WHUUASHRRYH\KFRHRRY DG SHIP WG DRIQY
BHAURD  * HIQWRY 7HP VRARKHE MHGH LGHEKHHQDHXHGKHHQZ MK WWHUASHRMHP HIQQIVILYHOWHP LOWHEUHEVS JUHP HOW

> FOGHKYBHRAIRQRQD Ll YRIRZ HIVFRQHOAW UG XQEHUBHRAIRD  6HANRD  _$ JUHP HONVR \WHYRURZ HU 7 KHYRURZ HUKHBE. DIUH/ARDARH

$ WIQH\KDOEHD/ HGHUXQGHWHEWHAVS JUHP HIWDYLQ) D&RP P 1MW HOADXDORWHS WL GHE&RP P LY HQW 7 KHYGRURZ HUDI UHH/ARDARHS \WMJ GHHVKDEKDYHDTR \WH
WKWDGUWP HAHVR D/ HIGHUXQE-UWHEUHEYS JUHP HONGGWHRKH RDQ' RPXP HOVDVLL WHS W GHHZ HMDQRWLQND. HGAUXQEUDGMICDRY \RWWHE BEW

$ JUHP HOMFOGQ) EXVWRAIP WAG\R \WHUIKWR D/ HIGHAR URHYHSD P HOVR SUCALSOCDQGLQMBMWZ LK UASHRAR \WHS WL QHG2 EDIDIRYY DG\R\WH5 HYROLQ)

/ ROQVP DCHE\ \WH/ HIGAYD\WMAWH@MKHIR DGR UFHYHWHFRP P W HOADQGRAHU) HA/SD CEGIVRWH/ HIGHY DV SURNGHGLOWHE BHEVES JUHP HOWV) XU WH

$ WL QHH\KDDEH HOM@G\R WHLQG-P QI LFDIRQSURYIMRQ/I URP \WHYARWRZ HULQI DYRUR \KH/ HIGHYD/SIRVIG-GLOWHE WAV JUHP HOADQG\WHRMHL RID' ROP HON 7KH
YRURZ HUIXWIKHUDI UHHY XSRQWHH HPARQDQGGHIYHY R \KV$ JUHP HOMRH HRAMLOIDYRUR \WHS WIGHHL RAWVD/UTXUGE, 6HRIRD R \RHEUHEYS JUHP HOV

8 SRQUAHSWA \WHS WLIGRUR \WWHEP RQNGHWHS WLIGRUIXQAHUBHAIRD  WHS WL QRUDI UHARNKUHDGH AR \WHYRIRZ HAKFK $ WICRYV1 RW@

BLIOMIVRY) RIBZ Q) 3DIH@
$

1 ,71(66: +(5(2) WHSDMHWKHHRKDHGO H HXWGMYS WGP HQADQGS FRHBWBGRHS JUHP HQADVR \WHCDMDQG\ HOUILLWZ UNWQDERYH
$66, 125

$0( 2) $66,*125@

%

1CPH
7@

$66,* 1((

3$0(2)$66,*1((@



%

1CPH
7@

$ FRF-EWGEDYR \WHCEDMI LIWZ UMD CERYH
$* (17

(<Y1, 1$7,21%/ $662&,$7,21
D/$ JHWV

%

10PH
7@

5L DMV & RQMM-GRY) RIZ 1QJ 3DIHD
$

> FOGHVLIDMHR \WHYRURZ HURQD L UITXLLHG
XQ@EUBHAIRD R WHEUAVSIJUHP HM@®

$ JUHGDOGFRQHQAGWRD/R \KH
CDOMI LYNZ UMKDCERYH

uR552: (5
&25325%$7( 2)),&( 3523(57,(6 / 3
%  &RERDM2 I IFH3URSHWA/7 DAWMW
JHHDOSDNGHU

%

1CPH
7@

(;+,%7 %

)250 2) 127,&( 2) %®552: ,1*

. H %N 1 DIRECS WRADIRQ Dv$ JHW
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/ DAHYDG* HQ@P H)

5 HHHZFHLYP DEH\R WDAAHIIQ6 HFRIGS P HIGHG OG5 PG & WHEVS JUHP HWEDMGDVR 2 AREH) DVLP HIGG UANDAG \KSSBP HOMGRURKHZ M

P RAILHGIURP WP HVRWP H \WHE &UHEVS JUHP HOV B\ OGP RY &RSRDM2 |1 IFH3URSHWHY / 3 WHRURURZ HJ &RUSRIDM2 |1 LFH3URSHMA/ 7 DAMAKHI LQOGADD
LOXMANRDY/ SO \WHHR DGWHUDKMIGHVXQEUBHANRD  WHIR WH3/ HQGHY . H 900N 1 DIRQDCS \WRADIRY Dv$ JHOMKHE$ JHV DG \MHRM-UISDUA/ WH R
&CBAN HEWLP VXVHGKHHOQ DG QRARKHZ VHGH LGHGKHHOQ KDHWHUUASHRMHP HOQQIVILYHOWMHP LOWHEBHEVES JUHP HOW

SXWMDMRGHAIRD  E R \WHEUHRYS JUHP HOMKHYRURZ HUKHIE, WNXHAVWDARH/ HIGHYP DNH5 HYROLQ) / RIQARWHYRIRZ HUQDQDIJWIDM
SUCASIIEP RXQAVNXTOR

7 KHYRWRZ HIHDXAWAKDAAK 5 HYRYLQ) / RBQVEHP DAHDYDOEGIVR WHYRWRZ HIRQ
7 KHYRWRZ HIKHHR BV WDARHUHNXAMG 5 HYROMQ) / ROQVDOEHR WHIRTZ 1Q) 7\ SH

X KHNRHER RO@

R 9%DH5 DM/ RO/

R/,%25 /| RO/ HIFK Z LW DQLQMI0 QMW HIRG | RUDGADIROR
{KHNRHER R0@ DA V

REHP RQX

\ERP RQNV

WUHP RQKY

[ P ROMY

0DV



7KHSURHOG/R WYERUIRZ 1Q) R 5 HYROQ) / ROQVZ L@EHXVHG | ROWHI RTBZ 1QY)
SXBRH

%

7 KHYRWRZ HJHDXEAWWDAH SURAHHGVR WLYVERWRZ 1Q) R 5 HYRMQ) / RBQVEHP DEHDYDMEGI R \WHYRWRZ HB

7 KHYRURZ HKHIE, FHWLHARWKHS JHOADQG\WH/ HIGHWAKDAD/R \WHEMKHIR DOGD/R WHAMR WHP DNGQJ R \WHUHIXHAMGS HYROLQ) / RDQVDQG DM
JIMQI HIFFVWHHR D R' HDXOWR YHIR * HDXO¥ IMVRUKDTH MADQG E WHUHSUAHQBNRQY DG Z CUDQAYP DEHRUGHHP H5P DCHE WHYRURZ HUDGG
HOFK RKHLY RDQ30WV IQWH/ RDD' RAXP HOMRZ KIFK DQ) R \KHP 1/D'SDUMY DUHDQG\KDEEHWKH DG FRUMANQDTP DMUDCUASHRN H F-BARWHH WOARDAKEK
UBUAHBINRQY DQG Z DUDQINA/H SUAKD UHIAMVRBO \R DQHIMHIADM 1QZ KIFK FDHVXAK UHBUHBINRDY DOG Z DUDQIY/Z HIHWKH DG CFRXUDMRQDQEDVR KK
HADHUGEDM |, QDEAMRY WHYRURZ HUFHWIHAR\WHS JHNIGGWH/ HIGHY WDADEFRQEMROARWHP DNGQJ R \WHUHNXHAMGS HYROLQ) / RDQVFRQEIGHGLQ
$UFBI9 R WHEUHEYS JUHP HWZ LAKDYHEHHOVDIV LHG RUZ DYHGLQDFFREDFHZ LW \KHCSSTFCEGISIRYIMRVR \WH/ RDD' REXP HONV DARHWP HVKEK

5 HYROLQ) / ROQVDUHP DeH

.| QRIFHR \WHUNXHWMGERUIRZ LQJ R 5 HYRYLQ) / ROQVZ DVSUYIRA® JLYHDE WBEKRGH WY CRIFHLVVR EHFRQUGHIHGWHZ UMK FRQ LUP DARQR \KFK WBBKRH
QRIFHBTXUGE 6HARD — E R \WH&UHAVS JUHP HOV

10 ,71(66: +(5(2) WHXQEHMIQHEKDVOX® H HAXMGDQGGHIYHAGWMY 1 RIFHR %RIRZ LQJ DVR \WHCDMI LUKZ UMKMDCERYH
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. H %DQN 1 DAREDGS WRADIRQ Dv$ JHQWV
XEE6TOH M) GRU
&BYHDQG 2 KR
SR
/ DAH/DG* HREP HY
5 HHHFHLY P DEHR\WDNFHIBIQ6 HRQGS P HIEHG D65 HABIMG & UHAVS JUHP HQAEDAMGDVR 2 RREHU DVEP GG UANBAG \XSSBP HQMSRURKHZ M

PRAILHGIURP WP HVRWP H \KH2 &UHAVS JUHP HQV B\ DOGLP RY &RSRDM2 [IIFH3URSHWY / 3 \WHRYRWRZ H)  &RSRIDM2 || LFH3URSHWAY7 UXAKHI LDGADD
LQANMIRQY SO WHHR DG WHUDAI GHVXQE-UBHARD WHIR \WHS/ HIGHY . H 9OON 1 DARICS WRADIRD Dv$ JHIMWKHS$ JHOV DG \WHRKHUSDLWA/ARHIR
&CBADT HEWP VXHGKHIHOQ DOGQRARKHE VHGH LGHSKHHOQ KDYHWHUUASHRIMHP FDQQIVILYHOWHP LOWHEWHEVS JUHP HQV

IXVMOQMRGHANRY R \WH&UHEYS JUHP HIMKHYRURZ HIKHIE, UNXHWWDERMDDIROR DERURZ LQJ R/ ROQVXQEHWHE UHAVS JUH-P HOADQGLOWDV
FROHAMRQVHIVI RN EHBZ \WHLQ RUP DARQUHIMY VRVKFK & RQMMXDMRQDYUHTXLGE, \XAK 6HRNROR WHEUHAVE JUHP HOW

7 KHSURSRHG MR \WAK &RQMDIRQLY

7 KHDIJ U DMSUCASOIEP RXQAR /- RDQ/AKEMRVHR WHUHTXHUAG & RQMXOMRQLY DQ5Z D/RUWILGDI ERURZ HGE WH
YRURZ HJRQ

7KHSRMRQR \XAK SUGA.SOCEP RQAKEMPAR KK & RUMDDIROLY
7 KHPXUHWQAAVB HURG I RUHTFK R \KH/ ROQ/AKEMPAR VKK & RMDONRQHIG/RY

&

7KHGAUDIROR WHQZ , QMINVBHIRG| RUHTFK R \WAK/ ROQVRUSRIMRO\WHIFR \KEMPAR\XFK & RMDIRQLY
{KHNRHER RO@ \HHOQA@ V
RHP RQX
ERP ROV
WUHP RQKY
M[ PRQRV

7KHYRURZ HKHIE FHWLARWKHS JHOADQGWH/ HIGAWWWDAD/R \WHAMKHIR D/R \WHSIRSRHGAMR \WHUATXHAMG & RQMMONR COGD\MILYQY HIHAAR
WFK &RQIDDIRY (R' HIDXOWR YHOR ' HDXOW IMVRUZ LGH LW

00XV



| RIFHR \WHUAXMAG & RQMMDNRQZ DVILYHDSUVRAO B\ \MBEKRGH WY QRIFHMR EHFRQUGHIHG\WHZ UMKDFRQ LLP DIRQR \KFK \MBEKRCHQRIFHUTXWGE
BHAURD R WHEUWEVS JUHP HW
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. H %DQN 1 DIREGS WRADIRQ Dv$ JHQV
XEF6TXOH W) BRU
&OYHDG 2 KIR
$W
/ DAHDYG* HQ®P H
5 HHHFHLY P DEHRWDNFHIBQ6 HARQGS P HIGHEDQG5 HABIMG & UHAVE JUHP HOAMDAGDVR 2 AREHU DVEP HYG-G UMBIAG \XSSBP HRMGRURKHZ VH

P RAILHGIURP WP HVRWIP H WH? &UHAVE JUHP HQV B OGP RY &RSRDM2 |IFH3UWRSHWY/ / 3 \WH3YRUWRZ H)  &RERIDM2 |1 LFH3URSHWHY 7 D\WAMKHI LDCRDBO
LOXNANRQY SOV WWH R DQGWWH UDAMI GHHY XQE-UG HANRQ WHHR WH3/ HEHY . H %00N 1 DRSS WRADINRQ Dv/$ JHOMKH3 $ JHON - DOGWHRKHUSDMW/ WHHR
&\ HEWLP VVHEKHIHQ DG QRARKHZ NHGH LGHSKHHQ KDYHWHUUNSHRRYHP HDQQIVILYHQWHP LOWH& UWHAVE JUHP HOV

SXWMOOMRGHAIRD R \WH&UHAVS JUHP HOMKHIRUWRZ HKHIE UINXHWD&RMHMROR DERIRZIQ) R / RIQ/R RGH7\ SHIQR/ RIQ/R DQRKHU7\ SHXQGHU
WH&UHAYS JUH-P HOMDQGLQWDNRQQHARQVAV | RW EHBZ \KHLQ RIP DARQUAIMEY \R\XAK & ROMHMRQD/UTXLHGE VKAK 6HRNROR \WHEUHAYS JUH-P HOV

7TKHSFRSRHCAMR MK &RQHMRQLY

7 KH/ ROQV\R EH& RQMING SXOXOQWHIHR DUHFXULHO®

X KHNRHER RO@ R %DWH5 DM/ RO/
R /,9%5/RQ/
7 KHDJJ UH DM SUGASDOTP RXQAR /- ROQV\VXEMPVAR WH UHTXHWMG & RQYHMRQLY 0QGZ DVRIWLQDD ERIRZ HGE \WHYRIRZ HIRQ

7KHSRWROR \XAK SUCA.SOCEP RXQAKEMRAR \KAK & RMHMRQLY

7KHDP RQAR VXFK/ REQVWR BHVR & RQYHIVG LV W EHFRQYHWGLQR/ ROQVR WHIRTRZ LQJ 7\ SH

2 KHNRHER RO@

R %DH5 DM/ RO/

R/,9%25 /| ROQV HIFK Z 1\ DQLQWI0 QMMANBHIRG I RUDGADNRQR

X KHNRHER RO@ WHYA V

RCHP RQK
B RP RQMY
WUHP RQMV
M P RQMY

X0V XVAODO

7KHYRURZ HIKHIE FHWLRARWHS JHIADQG\WH/ HGAY\WWDAD/R \WHEMKHIR DIGDVR WHEMR \WHUTXHWMG & ROMHMRQDIG D WLILYLQ) HIHRARHIR

D R' HD@RY YHIR ' HDXOW IMVRUZ L@H IWVSURYLGHGWHFHWLFDIRQ XQEHMLY FDAH D \KDDGRAEHP DEHIQFRIGHANROZ LK \WHE RMHMRQR D/ RIQ
IQRD/ ,9%25 / RI) DG E \WHUBIHQBMRQ/DQGZ DUIQNYP DEHRUGHP HGP DCHE \WHYRURZ HUDQGHIAK RKH RDQ3DWV LQWH/ RO REXP HOMR Z KLFK
00 R \MH-P 1VDSDWV DUHDQG\KDREHWKH DG FRUMRAQ DOP DAIDCASHRN H A-BVWRWKHH \WOAKDAXAK U SUAHQEMRY DG Z DUIDNVH SUMWO UHDMRBD \R DD
HOUDHUEDM LQZ KLIFK FDHVKAK UBUHQBIRQY DQGZ CUDQMY Z HIHWKH DG CFRAUDMRQDQGDVR \KFK HOMHUGDM

.| QRIFHR \WHUHNXHUMG & RIYHMRQZ DV ILYHQSUMRXA\O B\ \MBEKRH KLY QRIFH LY R BEH FRMGHHG\WWHZ UMK FRQ LUP DARQR XK WBEKRH QRIAH UHTXLUHG B\
6HARYD R WH&UWHIVE JUHP HQWV

10 ,71(66: +(5(2) WHXQHIIQGKDVE® H HAMOGGHIYHIGWLY1 RIFHR &RYHMRQODVR WHGDMI LLNZ UMWHDCERYH
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. H %OQN 1 DIRQDCS WRADIRQ Dv$ JHW
XECE6TOH M) eRU

&BYHDQG 2 KR

$WY

/ DAH/DQG* HI®P HD

5 HHHFHLYP DEHRWDNHIBQ6HRIGS P HIGHE D065 HABAG & UHAVS JUHP HUWDAGDVR 2 AREHU DVLP HYHG UWTIMG \XSSBP HOMGRURKHZ M
PRAILHGIURP WP HVRWP H \KH2 &UHAVE JUHP HQV B\ DOGLP RY &RSRDM2 [IIFH3URSHWY / 3 \WHRYRUWRZ H)  &RSRIDM2 || LFH3URSHWAY7 UXWAKHI LDGADD
LQANMIROY SOV WHHR DG WHUDAI GHVXQE-UBHAIRD WHIR \WHS/ HIGHY . H 90N 1 DARICS WRADIRD Dv$ JHIWKH$ JHOV DG \WHRMHUSDLWA/ARHIR
&CBMDT HEWP VXHGKHIHOQ DOGQRARKHE IVHGH IGHSKHHOQ KDHWHUUASHRIMHP FDQQIVILYHOWHP LOWHEWHEVE JUHP HQV

SXWOWRGHAIRD  E R WHEUHAVS JUHP HOMKHYRUIRZ HUKHBE BIDEAVKDAKHEZ LQIQH/ HIGHUP DNHD6Z LQIIH/ ROQWWHYRURZ HIQDD
P RXQMIXO0R

7 KHYRWRZ HIUWHDHEWWKDAKRK 6Z LQIAH/ RDQEHP DAHDYDMEGIWR \WWHYRWRZ HRQ
7KHSRHGB/R WLVEZ 1IQAH/ RIQZ LOEHXVHG I RAKHI RTZ 1Q) SXERH
7 KHYRWIRZ HUHDXEWWWKDAKH SURAHHOVR \MHK 6 Z LQICH/ RBQEHP DGHDYDLOEGI\R \WHYRWRZ HJB

7 KHYRUWRZ HKHIE FHWLHARWHS JHIMMH6Z LQIQQH/ HIGHUDQG\KH/ HOGHYWDAD/R \WHEDMKHIR D/R WHADMR WHP DNQ) R \WHUDXHING6Z LQIACH
/ ROQ DQGOWUP INQJ KK 6Z LQIACH/ RID D QR HDX@RY YHVR ' HDXO¥] IMVRUZ LAH IMADQG E WHU-BUHBNRQY DQGZ DUDQNP DAHRUGHHP H3P DEHE! \WH
YRURZ HUDQGHIFK RKHLY ROD30MY LOWH/ RIQ' RAXP HOMRZ KLFK 0 R \KHP LV/DSTIMY DuH DG KDEEHWKH DQG FRUHANGQ DOP DAMUIDOUASHW H A-BAR\KHH \MARDN
\XFK UHSUAHQBINRQY DG Z DUDQMH SO HIAMVRBD \R DQHIMHIADM 1QZ KUK FDHVKAK UHBUIAHQBMRQY DOG Z DTN Z HIHWKHDQG CARXUDMRQDQGDYR \KAK HUDHJ
M, QDEAURY WHIYRWRZ HUFHWIHARWHS JHONDGWH/ HIGHWARDWOFRGWROARWHP INGQ) R \WHUANXHWMG6Z LQIACH/ RODFRQEIGHGLO$ WFBI9 R \WHEUHAW
$ JUHP HAZ L@KDYHEHH\DIM LHG DAKHWP HVKFK 6Z LQIQCH/ ROQLYP DaH

| QRIFHR \WHUIDHWWGERIRZ 1 R W6 Z LQIQGH/ RIQZ D/SUMRAOG JLYHDE \WBSKRH KLY QRIFHIVR EHFRQUGHIHG\WHZ UMKDFRQLLP DARQR \KFK
WESRHQERIFHUTXUGE 6HRIRD  E R WHEUGEVS JUHP HOW

10, 71(66: +(5(2) WHXQHWIGHEKDVOX® H HXME DG GHIHIG\MLY 1 RIFHR 6Z LQIQCHYRURZ 1Q) DVR \KHGDM LKZ UMK CERYH
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)25 9%/ 8( 5(&(,9(" WHXQHWIGHE &RERDM2 [ IFH3URSHWY / 3 DIP WWGSDYGHIKIS | RP HSXEEHMWHOY VR \WHE\BMR * HIY DH WHS %RIRZ H)

KHHR SURPDARSD WRWHRGHUR . (<%$1. 1$7,21$/ $662&,$7,21 WH6ZI1QMH/ HGU RIWDEEHNVDN  3XEIF6TXOH W) GRU&GYHDG 2 KR
RUDNAXFK RMHUDEEHWDYP D BEHVEHAIHGIQZ UMY B \WHEZ LlQIOCH/ HGHMR\WHYRWRZ HJWHSWHSDOXP R ) ,)7<0,//,21 $1" 12 ''2//%$56



RUVMKFK BWHUDP RXQADY/\KDIHIXOOKH DI U DMXQERG SUCASOITP RXQIR 6Z LQIAGH! RIQVP DEHE, WHBZ LQIAH/ HIGHANRWHYRIRZ HUXQEHAKHE WEW
$ JUHP HQV ROWH M/ DQGLOWH SUGR SDOEP RXQVSURNGHGLOWHE UHEVE JUHP HOAVDQGWRSD LQMWNRQ\WHXCENG SUGA.SDCEP RXQIVRZ 1Q) KHIXQEHU DARHUDMY/ DG
ROWHEM/SIRYIGGLQWHE WHAVS JUHP HOW

7KHEM P RQWR HIFK 6Z LQIAH/ R DOGHIK SD P HWP DCHRQIFFRQMR WHSWASTIONHIR  \KDOEHUFRG-GE WHEZ LQIOH/ HIGURQIWERRNOG
SURMZO) WIQMHUR WY1 RM HIERWFGE WH6Z LQIAGH! HIGHURQWHVAKHEXGI DMFKHGKHR RUDD. FRQIMDOIRQWHER  SURVIGHG\WDMHI DOUHR \KH6Z LQIACH
/ HIGHRP DNHIQ. VWA UHFREDNRQ RUHIERYHP HYNKDDGRAZH HAAKHREQI DIRQ/R \WHYRUWRZ HAR P INHDSD P HQZ KHQGHR D [P RXQIVRZ LQ) XQEHRH& AW
$ JUHP HORUKHIKQEHUIQUASHRAR \KH6Z LQIACH/ ROQY

7KV1 RMMKHEZ LQIACH1 RMUH HIHG\R LOWHBHRQGS P HYGHGDOG5 HABMG & BHAYS JUHP HUWEDMEDVR 2 RREHJ DVEP HIGG UMIBAG \XSSBP HOMG
RURKHZ MHP RALLHGI URP \IP HVRWP H WH2 & WHEVS JUHP HOV B\ OGP RY WHYRWRZ HJ &RUSRIDM?2 |1 LFH3 URSHINAY 7 DAKAMKHI LCDGADO QANMIRGY SO WHIHR DG
WHUDMIGHVXQEHUBHRANRD  WHIR \WH3/ HGHY . H %OON 1 DARDCS WRADIRY Dv$ JHAMDQGWHRKHUSDMEMHIR DG HGHEHY6Z LQIIH/ RIQ/P DGHWRWH
YRURZ HANHIXQGEU 7HP VXHG EXWRARKHZ WHCH IGHGLOWLY 1 RMKDYHWHUASHRIYHP HIQQIVDAMIGG\RWHP LQWHE WHEVS JUHP HOW

7KH&UEYS JUHP HYVBURVIGH | RAWWHDFFHBUDIROR WHP DUV R \MLY/1 RIMXSROWHRIPAUHIHR FHABQHYHQVDQGI RUSHED P HOVR 6Z LQIQGH/ ROQVXSRQ
WH\MP VDG FRIAWRQNGHAL LHGWHHO

7+,6127( 6+$// W *29(51(" %< $1' &216758(' ,1$&&25"' $1&( : ,7+ 7+(/$: 62) 7+( 67$7( 2) 1(: <25. $33/,&$% ( 72
&2175%$&76(; (&7(' $1' 72 9% )8//<3(5)250 (' ,1 68&+ 67$7(

7K1 RMLVILYHRLQU-STR-P HYWR D1 RMSUMRA® GHIVHIGWRWKH/ HIGHUXQEHWH( [ MY &UHEVS JUHP HOVDYGHIGHELOWHE BEVS JUBHP HOW 7+,6
127(,6127,17(1"' (* 72 % $1' 6+$// 127 % &216758(' 72 % $129$7,21 2) $1<

)

2) 7+( 2% *$7,2162: ,1* 81' (525,1 &211(&7,21: ,7+ 68&+ 27+(5 127(
7 KHYRURZ HKHIE. Z DYHYSUAHQI HQVRUSD: P HQAVGHP DQG GRIVHR G-P DQ5 QRIFHR GRQSD P HQVSIRMAVGRIFHR . SURMADQG DORKHUMP LOIUGRIEHY
71P HIVR WHHAHGFHIRAKY 1 RM
A ,71(66: +(5(2) WHXQEHMIGHEKD/H HAXNG DG CHIYHIGWY6Z LQIQGH1 RMXQEHMHICDVR \WHCDMI LN UMKQCERYH
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7KV1 RMHMCGHFHY/6Z LQIQCH/ ROQY/P DEHXQEHMHZ LWLQ GHAUEHG & AV JUHP HOAWRWHYRURZ HJ RQWWHGDMY DGLOQWH SUCRSDOTP RQMHNR W EHEZ
\KEMRAR\WHSD P HQVDQGSWED P HOVR SUCASDOANR W EHBZ

3UCASDO 880G
$P RXQ/R $P RQMOG 3UCASDO 1 RIMRY
' DMR / RQ / RDQ RJ3UBOG $P RXQW 0 DCH%
)
(; +,%7*

Y250 2) 5(92/9,1* 127(

125 9%/ 8( 5(&(,9(" WHXQHWIQHS &25325$7( 2)),&( 3523(57,(6 / 3 DIP LWMGSINGHIKIS | RP HEX@EHMHOY VR \WHEBMR * HDZ DUH \KH
SYRIRZH) KHIE SIRPDMAARSD \RWHRGLUR WH/ HBU  LQFDHR . R %O0N 1 DARDCS WRADIRQ DV$ JHWMKHSS JHOV DV 3XEQF6 DO W
) BRU &BYHDIG 2 KIR RUDAXAK RKHUDGAHNVD/P D BHVGHAILEGLOZ UMY B\ WHS JHQAWRKHYRWRZ HJWWHSUCASDOMP R $1' " 2/1$56
RUKFK BWHUDP RXQADY\KDIHTXOOKH DI U DMXQEG SUGASITEP RXQAR 5 HYRMQ) / ROQVP DEHE! \WH/ HIGHRWHIRWRZ HUXQEHUWHE UHEVS JUHP HOWDY
KHHQGHIGHS  RQ\KHGDAY DG LQ\WHSUCASICEP RQVSIRYIGHGIQWHE UHAVE JUHP HVDQG\R S LOMFNRQWHXQENG SUGASDIEP RXQIRZ Q) KHIHKQEHU DAKH DM/
DOGROWH@M/SIRVG-GLOWHE WHEVES JUHP HOV

7KHEM P RQWR HIFK 5 YROLQ) / ROQP DGHE \WH/ HIGHMRWWHYRWRZ HJ DQGHIFK SD P HWP DCHRQIFFRX QMR WHSUWASIOMHIR \KDOEHUFRG-GE \WH
| HIGURQIWERRWOQG SURARDQ WIQ/HUR WY1 RM HIERUFGE WH/ HIG-URQWWHVAKHEXBIDMFKHGKHMR RUDQ. FROMDOIRQWHIR  SURYLGHGWDAHIDOUAR \KH
/ HIGHRP DNHIQ. VWA UHFREDNRQ RUHIERYHP HYNKDDCRAZH HAAKHREQI DIRQ/R \WHYRUWRZ HAR P DNHDSD P HQZ KHOGHR D [P RXQIVRZ LQ) XQEHRH& AW

$ JUHP HOARUKHIKQEHULQUASHRAR \KH5 HYROLQ) / RDQVP DCHE \KH/ HBU



7K1 RMLYRGHR WH5 HYRQ) 1 RV HIHGWR IQWHE HFRQGS P HIGHEDOG5 HABMG & UHAVES JUH-P HOAMDAGDVR 2 RREHU DVLP HIGG UMDAG
\XSSBP HOMGRURKHZ VHP RAILHGIURP WP HVRMP H WHE & WAV JUHP HOV B\ DOGLP RY WHYRWRZ HJ &RSRIDM2 |1 LEH3 URSHINAY 7 DAAMKHI LDGA DO QANMNRGY SO
WHARDGWHUDAMIGHVX@EHBHARD  WHIR WHS/ HIBHY  \WHS JHADQG\WHRKHUSDMEVWHAR. & CRABT] HE\MP VXHGKHHOQ DOGQRARKHE MHCHIGHS
KHHQ KDHWHUUASHRRYHP HIQQIVILYHOWHP LQWHEWHEYS JUHP HOW

7KH&UWEYS JUHP HYVBURVIG | RAWHDFFHBUDIRQR \WHP DXV R \MLY1 RIMXSRWWHRIPAUMIHR FHABQHYHQVDQGI RUSHED P HQVR |/ ROQVXSRQWHWMP V
DOGFREAWRQNSHAL LHGWHHO

([ FBMDVSHP WKGE 6HRMRD R \WH&UHAVS JUHP HOMMY/1 RMP D (RAEHDAMIGHGE WH/ HIGHARDQ RAHBHIRD

*

7+,6127( 6+$// % *29(51(" %< $1' &216758(' ,1$&&25' $1&( : ,7+ 7+(/$: 62) 7+( 67$7( 2) 1(: <25. $33/ ,&$% ( 72
&2175%$&76(; (&7(' $1' 72 % )8//<3(5)250 (' ,1 68&+ 67$7(

7K1 RMLVILYHRLQUHSDFHP HOAR D1 RMSUHRAD GHIYHHGRWH/ HIGHUXQEHAH( [ MY &UHAVE JUHP HQVDVGH IGHGLQWHE UHAVE JUHP HQV 7+,6
127(,6127,17(1" (" 72 9% $1' 6+$// 127 % &216758(' 72 % $129%$7,212) $1<2) 7+( 2% ,*$7,2162: ,1* 81' (525,1
&211(&7,21: ,7+ 688&+ 27+(5127(

7 KHYRWRZ HKHIE Z DYH/SUWHRR HQVRUSD P HQAVGHP DQG QRIFHR GP DG QRIFHR QRQ SD P HQAVSIRMIWGRIFHR . SURMMIG DORKHMP LOUGRIAHY

7P HIVR \WWHHAVHFHIRAKLY1 RiM

1 ,71(66: +(5(2) WHXQHMIGHGKDVH HXWG DG GHIYHHGWLYS HYRMQ) 1 RMXQGHMADODVR WHGDM | LWZ UMM CERYH
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7K1 RMHMGHFHY/S HYRVLQ) / ROQ/P DEHXQEHAHZ MWLQ GHAUEHG & BHEVE JUHP HOAWRWHYRIRZ HJ ROWHCEDMY [Q\WWHSUCASOCEP RXQNV BHDUQ) LOMANDY
\WHUDMY/DOG P DMUQ) ROWHEMAHNVRIN EHBZ \KEVRAR\KHSD P HQVOQGSUHSD P HQVR SUCASTOHNVR W EHBZ

3UCHASDO $P RXQNV 8 QBOG
' DMR $P RXQ\R 30GRJ 3UCASDO 1 RIARD
/ ROQ / ROQ 3UB0G $PRXQW 0 DEHA
*
(; +,%7+
)250 2) 23,1,21 2) &2816(/
S (77(5+($' 2) &2816(/ 72 7+( /2$1 3$57,(6@
2 AREHJ
. H %DQN 1 DIREGS WRADIRQ Dv$ JHQWV
XEIF6TXOH W) BRU
&OYHDG 2 KIR

)

7KH/ HIGHY SO R WHE UV JUHP HW
UH HWHG\R EHBZ

/ DAHYDG* HQ@P H)

- HKDYHDPAG DVFRQIHDR &RERDM2 |1 LEH3URSHWWY / 3 DIP LWMGSDNGHIKLS | RP HEXQEHMWH@OY VR WHEVBMR ' HIY D \WHS YRIRZ H) - LOFRQGHRANRD
Z W WHGHIRIDNRQ H HXANRQDGGHIVHY R WDWAHMHQ6EHARQGS P HIGHG D055 HABMG & UHAVES JUHP HWEDMGDVR 2 AREH WH2 & UEVS JUHP HOV B\ DOG
P R \WHYRUWRZ HJ &R SR IDM2 |1 LFH3URSHMA/ 7 UMAKHI LODGADCLOXMNRD/ SO \WHHR DG WHUDMIGHVXQEHUBHANRD  \WHIR \WH/ HBHY . H 9O

1 DARDCS WRADIRY Dv/$ JHIMKH$ JHONV  DOGWHRKHUSDUAARHAR ; HKDYHDOR CRMGD/FRQIHDR HIFK R \WH* XDUDQRLY OAMGRQGFAKH®!  DABFKHGKHMR WH
a* XOUQRY \RIHM-LZ MOWHORURZ HUWHE/ ROQ3DME  LOARQCHRANRDZ LW \KH* XDUDQW DOGWHRWHY RO RAXP HOVIGHQNIHGEHBZ \RZ KIFK\KH DUHSOWY
&CBAN HEWLP VQRARKHZ VHGH LGHG KHIHQOKDYHWHUASHRRYHP HIQQ) JLYHQWHP LOWWH& UHEVS JUH-P HOV

, QWHHFEDAWY Z HKDYHUIMH HoH HIAWMGFRIIHVR \WWHIR@Z LQ)



D \KHAUGVE JUHP HW
E \KH1 RV
F WH* XOQNV DG
G  OWRKHUDSSIFEG) R ROP HM@
7 KHGRXP HQVDQGLQMKP HQVVHVRIK IQIWP V D \KMURKIK G CERYHDHUH HIFG\R KHHQDVWH3/ RIQ' RAXP HQV

+

, QEAWRQWRWHI RIHIRQ) Z HKDYHUAYLEZ H\WH-DMFOYRUFHWIFDMR LFRERDIRY B @Y V GHFODRQR WAWSDUGHIKLS DI UHP HOADQG @P MG ACELOW
FRP S0 RSHIDIY DIUHHP HADYCSSTFLEGI@R HIFK/ RDQ3 DY DOGAHMBIQ UAROMRQ/R WHERDLGR \WKWHA/RUGUHRARLY DVDSSOFCEG! R HIFK/ RDQ3DW ARIANHY \WH
32 JDQ] DARIO RA®HV  DOGKDYHOORH P LGHGRIICDYRUFRSIHY FHWWIHG RURKHZ VHIGHONHGWR RAUNDIN DAIRQ R \KFK GRAXP HOV FRSRUIDMUFFR.G/ DOGRM-U
LOXNKP HON DOGP DEHWKAK RMHULQMAMDIRYVR @Y DQG! CRADYZ HKDYHGHHP H3GHAHWOY  RUDGYMEGH RAKHSXUSRH/R UHIGHIQ) WMYRIGRY |, QRXUH CP LCDIRQR

GRYP HQN Z HDXKP HEWHJIHAGHHWR DI DMUIVRQGRHP HWSUHHIMGWR XVD/RIIDY REHAKDOWHVI DMIVR RILFHYR WH/ ROQ30MK/ DOGWH
FRIRP W VR RWLCDYR GRXP HW SUAHIMEWR XV DVFRQ RUP HRUU-BIRGAHG FRSLHY

YUDHEXSROWHI RUIRQ) DG \EMAMR DOR WH TXOM LFDIRQYDQG DAKP SWRQNVHVR M KHIHO Z HOHR \WHRSIQROWDN

7 KH3 DUHQAY D U DO-BIMLOYHAR HOAKIWGKO® RUDQ] H5 YDIGD H MY DGIQIRRGWIEAQ) X@EHMHOY VR \WHE\BMR 0 DY QG DOGKD/WHSRZ HJ
R H HPAMDQG GHIYHU DGR SHURIP IWREQIDIRQYXQGHUWH/ R RPXP HONVWR Z KLFK WD SOV \R RZ QDG XVHIWDKHN DGR FRIGANVEXMQHN DV SIHH®
FROIGAWG 7 KH3 DAY TXOD LHG R WDQLRABMGHW DY DI RUALI QU-DCHIBM LR HOAMKVAQWWHI RTBZ Q) MUMGFRQY

7 KHYRWRZ HULYD TP WG SONGHIKLS (O RUDQ] H5 YOIRD H MY DOGLQIRRGWIAQ) XQGEHMH@OY VR \KHE\BMR ' HDY OUH DOGKDARHSRZ HAR
H HPWMDQG GHIVHU DGR SHURP [WREQI DARQYXQEHU\WH/ RDD' RAXP HIWMVRZ KUFK WD SOV \RRZ QDQGXVHIWDWHN DGR FROGANNVEXMGHN DY SUHHI®
FROGAMS 7 KHYRWRZ HULY TXOM LHER WIQLRAABAMCHNDYDI RIHI QAP WG SINGHYIKLS LOWHI RTBZ 1Q) MUMGRRQY

> QHWWHSDUDAMSDUIISKVRU XOUDQRLYZ LW GLIHHWRSRUIDMVKRMUHE) CF< > XDUDQMLEN D>FRUSRIDARY WWWSDVGHIKLS RUCP LWWG CELOW
FRP SO0 DVCSSIFCERI @0 RUDQ] HSRURP HG YDIGD H MY DUGIQIRRGWIZEQ XQ@GHMHOY VR \WHE\BMR IWRLIDG] DARQRUIRUP DARQDGG KDAKHSRZ HAR
H HRXAMDQGGHIVHU DOGWR SHIRP [WREDI DR/ XQEHU WH/ RDQ' REXP HOMRZ KLFK WWDSDWY VR RZ QDQGXVHIWDIHN DOGWR FRISEANEXMGHN DY/ SUHI®
FRIGAWG (TR XOUDQRLEN TXO0 HERWEQREXMGHNDVDI RIIQSFRERIMRY WAMSINGHYKLS RUIP MGITEOY FRP SDQ D/ CESIFEG @Q\KHIQEFDAG
MUMVGRIROAHNVR W ROGAKHEX®!, DAIFKHGKHIAR

( CRK/ ROQ3DWV KDVGX® DAKRU] H3WHH HRAWRQDGGGHIVHY R WH/ RDQ' RAXP HQMAR Z KIFK [WW/DSDUV DOGWHSHJRP DOFHE! \WAK/ ROQ3DWR DD
R IWREQI DARQVXQE-UHIFK KK / RIQ' REXP HOW

( CRK/ ROQ3DWV KDVGXO® H HPAWG DG GHIMHMGWH/ RDD' REXP HOMWR Z KLFK WD SDIWY

+

7KHH HHOARQDGGHIYHY B\ HIFK/ RIQ30OWR WH/ RIQ' REXP HOMWRZ KLEK MY DSOWY GR RAVDGG L HIFK / ROQ3DWY Z HHGRZ \RSHIRP W
REQI DIRQYXQEHMKK / RID' REXP HONV \WAK SHURIP OFHZ RXGBCRMAKAONO )

D YIRDWROR \WAK/ RIQ30WMV2 UDQ] DARTO REXP HQV
E YIRDIRQR 0O H M) |HEHDORUMBIM FROXMANRD WEMAM U-IXDIRQ XGB! REH RUOY. R Z KIFK \KFK / ROQ3 MY RUMWDAHNVDUH\XEVMAV

F EUHFK RUYIRDWRQR RUGH DXOWQEHU DD DI UHHP HQMQUIKP HQM.QEHQMIHRURKHUGRAXP HQWMGHIALQ) DY LQE-EWEHVIRIP RH ERIRZ HG
RUIQ) RKHUP DMUDCDI WHH-P QMR Z KLFK \RRXUNGRZ BGEIH KK/ ROQ3 0 LV ERXQGRUXQEHZ KIFK D/ RDQ3 DY RUWDXHNMKEMPN

G FUDIRQRULP SRIMRQR DEH)RMN-XUMY LMD RORUDICIQNMWHDAHVR \KFK / ROQ3 0V XQGE-UDQ  DIUHP HOMOQKKP HOMQE-OXUHRU
RNHUGRP® HOVMGHAQ D) LQG-BMIHWIRP RH ERIRZ HSRUDD RKHUP DMUIDCD) P HYWR Z KIEK \R RUNRZ BGIH \WKAK/ RIQ30W LVERXQGRUXQEU
Z KIFK D/ ROQ3 0V RUWDXHV LY \ANEMAVRU

H YIRDARQR 0 MARDCRUDER LQWADYHGRIH Z WMWMGIP HOARURGHMRZ KIFK VR RXAUNGRZ GEIH WK/ RDQ3 DY RUWDWHN DUH\EMPW

7KHH HHAMRQ GHIYHY DQGSHURP DOFHE! HIFK/ ROQ3DWVR HIFK/ RID' RPXP HWRZ KIEK YD SO DG\WHFRQKP P DIRQR WHWIQRMRY/
WHIHKQEHU (R RAIGG Z L@QRABTXLH DR LIH]L\MDMQZIW FROHQWRUCSSIRYDCR. RUGRIAHVR RURKHUDRIROWR Z M RUB\ D) * RYH.GP HEDS XWKRUMY R \KHS QUWNGE\TIAY
R $ P HIFDRAKHG\BM/R

7RRXUNFRZ GGIH \WHHDH@R MGIP HOVRAMEQAQ) DIDOMID R \WH/ RDQ3DMM/RUD HAMY 0 R WHUUAS-RIHDXHV RUMKHHDD QMDMRQRJ

RNHUSURFHHEQ) DIDOMI) R WH/ ROQ30MEVRUWDIHVSHIEQ) RURVHI® WUHDAMIHG FRXGSUDRIED EHH SHAAMG\RKDYHDP DMIDD DGHYHH I HANRD D \WHEXMGHW
DAV (CEOMY FREGWR) |LDERDCRURKHEZ VH  BAXAOVR RSHIDIRQY/RUBMQHWSIRGHRVR \WHYRURZ HURUDQ) RKH RDQ3DWYRU E \WH YDIAW RUHJ RACEONV R

DR R WH/ ROQ' RRXP HQW

1 RHR WH/ RIQ30MEVLY RUDMUIIMGY HIHAARDD / RODZ LOEH \KEMPARWH, Q- HO&RP ST $ AR RARDD |HEHDRMBMEMMRU
WO XDNRQ@P WY LW RO VR LCRXULQE-BMEHN| RUERWRZ HGP RH

1 RWDQ/HJ P RMDIH LQBQILE®! GRAP HQEY WEP S RUMP LOWAE] H/DUHSD CEGIE, WHS JHMWRNH/ HGW\R\KHE\BMVR RU RUM)
SRIMIOXEGYIMROWHIR IQFRQQHAIRQZ WK D \WHH HPMRQDQGCHIVHY R \WH/ RIQ' RXP HQVRU E \KHFUDIRQR \WH, QG-BWEHN DIG\WHRKHU2 EQIDARY/
HMCHFGE ) R WH/ RIQ' RRP HV



$ WP LQ) \WDYWRWRZ HUDSSTHAKHSURFHHE/R WH/ RDQVDYSURMGHGLQWHE UHEVS JUHP HOMKHWIQLRNRQ/FROAP SDAGE, \WH/ R RR® HOVGR
RMWRDMIHSRMRYVR 5HXDIRY7 8 RU;, R WHYRIGR * RHIRYR \WH) HEHIDOS HHYHE\ VWP R \KHS QWGE\BIM/R $ P HIFD

7 KHFRQUGHDIRQWR EHSOIG\R \WHS JHOADQGWH/ HIEHYI ROWHI LCDGRDCOAARP P RADINRQ/AR EHSURYIGHGVR\KH/ ROQ3 DAY SXXOQAR WHE BHEW
$ JUHP HUNRVQRMIRDMOQ OF R \KHEVBM/R RU UHDAY) \R LOM DG XK

7KYVRIQRQLVAP MWE\RWH@OY VR \KHE\BMYR DG DQG\WHIHHDODY VR \KHS QWG6\BMVR $ P HIFD DQGZ HH SIWQ@R
REIQRY/Z W IASHRWRWHOY R 0) REHUMUMGRNRD

52 WHSXWRP DY 4 XD LEDNRQYS WXP SINRQY/ P NBANRQM@

7KYRIQROLYIXUMKHER RXVRBID | RU RXUBHH IMIQARQGHARQ Z WK \WHFRQKP P DARQR \WHWEQLRMRQYFROM SDMGE! \WHEUHAVS JUHP HUWIQGP D GRAEH
HIHGXSROE D0 RAHUBHYIRQ RKHAKDQDO$S WIGHHR D/ HIGHJ RUIRUDQ. RAHUSXUERHZ WRARXUH SN SURUZ UMRDFRQHQN
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( DK R \MH/ HIGHY 300V R WHE BHEVS JUHP HOW
UH HWG\R EHBZ

/ DAH/DG* H)®P HQ
5 HHHZFHLYP DCHR WDAAHIIQ6 HFRIGS P HIGHG OG5 PG & WHEVS JUHP HWEDMGDVR 2 AREH) DVLP HIGG UANDAG \KSSBP HOMGRURKHZ M
P RAILHGIURP WP HVRWP H \MHE &UHEVS JUHP HOV B\ DQGIP RY &RSRDM2 |1 IFH3URSHWHY / 3 WHRURURZ HJ &RUSRIDM2 |1 LFH3URSHMA/ 7 DAMAKHI LGDGADD
LOXMANRDY SOV \WHHR DGWHUDALIGHVXQEUBHANRD  WHIR \WH3/ HOEHY . H 900N 1 DARCDCS WRADIRY Dv/$ JHQVWH? $ JHONV DQG\WHRKHUSOMEMHAR
&CBAN HEWLP VXVHGKHHOQ DG QRARKHZ VHGH LGHGKHHOQ KDHWHUUASHRMHP HIQQIVILYHOWMHP LOWHEBHEVS JUHP HOW
SXUPOQMRGHANRD R \WH&UHAVES JUHP HOMKHXQEHILIGHEKHIE. FHWIHAR\KHS JHONDQG\KH/ HQGHY/DVI RTBZ V
7 KHXQGMIGHEMRH R WHYRURZ HJ

7 KHXQEHMIHSKDVH [P LGHG WHERR\V DG UHRGY/R WHYRWIRZ HJBQG KDY FRQGARWME VXK RKHUH  CP LQDINRQY DG LOQYHWM DARQ/ DY DHUHDRIED
QMY \R SIRNAHWLY & RP STDFH&HWIFDM

1R' HDXOWRJ YHOAR ' HDXOW VL KK LV QRAKHFDWH \SHALN KK HDXOWU( YHR ' HDXODQGELIWQDMMH Z KHRWWRFFXUHG DG Z KHMHULWAY
FRMACQ) DOG\HVMEVEHQ) VINHDE, \WHYRURZ HUZ W URSHRAR \KFK FYHQAFROBWRORUIDLOUH@

7 KHUBUMVHQBIRQY DG Z DUDQMVP DCHRUGHP HGP DCHE \WHYRWRZ HUDGGWHRKH RDQ3DMVIQWH/ RID' ROXP HOMRZ KIFK Q. LYDSOWY DU
WWKHDQG FRUANQ DOP DAUDOASHAWVRQDIGDVR WHEMKHIR H F-BARWWHH WOMKDANKK U-SUAHIBINRDY DG Z DUDQNAH SUAO® UHIDAMVRBO \RDQHIMHUAM 1Q
Z KLFK FDHVKEK U-SUAHQBNRQY D05 Z DUDQNAAKDEKDYH EHHQWKH DOG CFRXUDMRQDQG DVR \KFK HOMIHUGDM




$ WIFKHGKHMR DV6FKHX®!  DHUDRIED GANGG FOBXMIRHIEDKQ) Z KHM-URIGRAKHYRIRZ HIDG W6 XEMADUH/Z HHIQFRP STOGFHZ W \KH
FRAHDOVARQEGHGIQ6HAIRD R \WH&UHAVS JUHP HW

10 ,71(66: +(5(2) WHXQEHMICHEKDVH HXAWMG KLY FHWIFDMDVR \WHGDM I LIAATERYHZ UMKD
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7+,6*8$5%$17< ADMD/R 2 AREH) H HXMGDGGHIYHIGE HIFK R \WHXQEHILI GHG DG WHRKHUBHYRQYI URP P HVR P HSDMY KHIHR SXKOQVR

WHH HXWRQDQGGHIVHY R DQ$ FFHMRQ$S JUHP HAQWHIRP R $QH , KHHR DOR WHXQGEHILIQHS WWIHKHIZ W \XFK RKHIBHYRQVHIFK D3* XDUDQMU D5
FRODAHD WH3* XODQRY IQIDRUR D . (<¥$1. 1$7,21$/ $662&,$7,2 1 WFDEIAW D/$ JHQMKHES JHV | ROWH/ HIGHY XQEHMDWFHWEIQ6 HRIGS P HIGHG
DQG5 HABAG & UHAVE JUHP HQVDMGDVR 2 RREH) DVEP HGHG UMIBAG \XSSBP HOMG RURKHZ VAP RAILHGIURP \IP HVR\P H WH? & UHAVS JUHP HQV B\ DG

[P RY &RSRDM2 | IFH3URSHWY / 3 WHAURUWRZH)  &RSRIDM2 [1LFH3URSHINAY 7 DAKHI LGDQR DO QRANRQY SOV WHIR DOGWHUDXLI GHAY XQEHUB HAIRQ
WHIR WH3/ HGHY  \WHS JHIADQGWHRKHUSDMAAKHIR DQG E \KH/ HBHYDQG\WH6Z LQIACH/ HIGU

©+(5($6 SXUUXODMR\WHEUHAVES JUHP HOMKHS JHAMKH/ HIEHY DQG\KHEZ LQIACH/ HIG-UKDYHDIUHG\R P DNHDYDOEGIVR \WHYRURZ HIFHWEIQ! LGDGRDD
CFFRP P REDIRQYRQ\KHWMLP VDG FROBMRQAFWRW LQWWHE UHAVE JUHHP HOW

 +(5($6 WHYRWRZ HIDQGHFK R \WH* XOUIQRLY WRXIK \FEDUDM GBI CCHMMEY DUHP X0 G-SHIGHIWRQOHIFK RIMHULQWHFRQGAWR \WHUUASHRYH
EXMGHAAY DY OQLQM UDAG RSHIDMRQ DG KDYH GHMIP LQHG VR EHLQWHUP XWDCERAMNQAMMAVR FRBIQI LADAGQ) |URP \WHS JHIMKH/ HIGHYDIG\WWHEZ LQIH/ HGU
\WURXI K WHUFRGRIHH | RW

 +(5($6 HIK* XOUDQRUDANGRZ GG HAKDAME LOUHFHYH QUG LQAUHFEHCH IWI URP \KHS JHOMKH/ HIGHYDQG\WHEZ LQICH/ HOGHUP DNQ) KK | LCDQRDO
CFFRP P RIDARQY DYDDEGIVR \WHYRWRZ HUXQGHMHE UHAYS JUHP HONDQG DFFRAQIO HIFK * XOUDQRULYZ LEIQ) \R I XDLDQAHWHYRURZ HI REQI DARQARWHS JHOMKH
| HGHY DG WH6 Z LQICH/ HIGHURQWHWLP VDG FROGURQYFRQBIGHSKHMO DG

© +(5($6 HK* XDDQRIVH HURQDOGGHIYHY R WLV* XOUDQW LVDARGMRQVR \WHS JHINDQGWH/ HIBHYP INQ) DQGFRQIMXQ) \RP [DNH \KFK | LCDGADO
CFARP P REDIRQAR \WHYRURZ HJ

12: 7+(5()25( IRURRGDYGYDOTEGIFRMCHDNRY \WHUFHSWIQG\VA  IAHR R Z KIFK DHKHIE, DINGRZ GGIHGE. HIFK * XOUDQRU HIFK* XDIDQRUDIUHYDY
IRBZV

BHAIRD  * XDDQW ( CRK* XDUIQRUKHIE CEVROMMD LLMHYRADED DQGXFROAMRID JXOUIQNA/WHGXH DQG SXQRXDOSD P HWIGE SHIRWP DFHZ KHOGH
Z KHKMHUDNXBAGP DXUNY B\ DFFHBLDARQRURKHZ VH R DOR WHIRTRZ 1) FRIBAMHD U HUHG\RDAKHE* XOUDQNG2 ERDARY D DELQE-EWEHW DG REIDIRYY
RZIQ) B\ \WHYRWRZ HARDQ / HIBHJWHEZ LQIQCH/ HIG-URWKHS JHOAXQEHURUQFRIGHRIRQZ LW WHE UHAVS JUHP HOWDQGEQ RKH RIY' RXP HMGFOGQ) Z WWRXW
P MIIRY WHUHSD P HQAR DOBUGASICR WH5 HYROLQ) / R 6Z LQIQUH/ ROQVDGWHS HP EXUHP HA2 EDJDIR)Y DGWHSD P HOAR DIIQAMMW

) HV ALY/ DR VT HYDQGRMHUCP RXQVSD CEGIR DY / HIG-URMWHS JHOWHIKQE-URUQFRIHRAROWHIZ W E 0OQ DQG0OH WOMRYY UHIZ DY P RAILFDIRY/
P HXP HONVRUVEWIMNRD/R \WHIRMIRQ) F DOH SHOAV LFOGQ) Z LKRAWWIP MBNRD UDRIEGI DI V| HDQGAVEXWHP HON \WDAHLGPAWGE. \WH/ HIGHY DG
WHS JHONQWHHI RAP HOAR D) R \WHIRMIRQI RUD). REQIDIRQR \WAK* XDUDQRUKHIKQEH) DG G DORKHL2 EQIDARY/

6HARD * XDDOVR 30 P HONIG1 RAR &RTBAMRD 7KIV* XOUIQN LVDJIXDIQW R SD P HOAMDQGQRR FRIBAIRY DQGDGEWR HIFK * XOUDQRUI RUWRZ Q
CFFRXQV$ FFRBQIO GRHR \WH/ HIGHY WH6Z LQIH/ HIGHURHS JHNKDTEH REQ) DAG RUBTXLUHG EH RIHHI RUAQY WIV* XDUDQN DIDQMQ * XOQRU D W
SXUKHIQ WKWRUBP HE D) R \WHP P D KDYHDIDOQWWHYRIRZ HU D). RKHU* XOUIQRURUD). RKHUBHIRQRUARP P HIFHDD MWRURKHUSURAHHAQ) DIDQWAKH
YRURZ HJ D) RKHUF XOUIQRURUI). RMHUSHYRQLOM). FRAWRURKHMEEXD E \RP DNHIQ FOIP [QDANXENRQRUEDNYSR R WHYRIRZ HJD) RKHU* XOUDQRURU
00 RKHUBHIRY RU F \RP DNHGP DGR WHYRWRZ HJDQ RAHUY XODQRURUDD RKHU3HYRQRM HI RIFHRUVHHNWR HY RUHRUUOT HXSRQDD FRODMIDHRXUMN KHS
B WH/ HIGHY \WH6Z LQIQH/ HIGURWKHS JHWZ KIEK P D VHRXUHDQ R WH* XOUIQNG 2 EQIDARY/

6HARD  * XDUDONS EVROMW ( DFK * XDUDQRUI XOUDQAHAKDAKH* XOUDQIG2 EQIDNRQY/Z LOEHSOG\WIR® LQFFREDGFHZ W WHWLP VR \RHGRP HOV
HMGHAQ) WH\IP H UWIDEBWR D) $ SSIFEGY ¥ QRZ RUKHBD\WMULQH I HAADD MUMGRIRQDH HAMY D) R XA \MP VROWHUIKWR \KHS JHOMKH/ HIGHYRUKH
6Z LQIQH/ HIGLZ LW UAS-FAKHIR 7 KHODE@OVR HFK* XOUDQRUXQEHMLY* XOUDQI VKOREHCEVROMM LUHYRFTE®! DG XQFROAWR DO Q CFFREDGFHZ LW WM VOG
KOO DQLOIX@ RIFHOGGH | HVZ MR DGR DOG\KDRAEHUHBDHG \KGHIG-G QVADUIHS WP LODMGRURKHE DD HRRGE. 0 AP \WIFHRURFPXUMFH
Z KDARHYHU LGFOGQ) Z IWRANIP MIANRQ \WHIRTRZ 1 Z KHKHURUGRAXAK * XDUDQRUFRQHIMMHIR RUKDY QRIFHMHBR

D L D) FOQHIQWHIP RQMQMINDMRUIGHMRURK-MP R 0Q R WH* XDUIQNG2 ERJDIRY (L D) AKDQIHLQWHWP H STRHRUP DQQHUR
SD PHYR DORUDQ SRWRQR \WH* XOUDQMG2 EQIDIRYY UL DY CP HIGP HMWRUZ DYHUR - RUFRQHQAR\KHG-S0WMUHI URP RURKHULGBXOHIFHZ W UASHRAR \WHEUHEW
$ JUHP QMDD RKHY RID' RP® HWRUID RMHUGRRP HMWRULOQIKP HIWMGHAQ) RUUHIMGY W DQ * XOUDQNG2 EQIDMRYY RU LY D) Z DYHJ U3 COH WRMRQ
DEAURY RUMKSSBP HYWR RUGHBIRQIURP RUID RKHUDAMRQRUGTRMROXQE-URUIQUASHWR  WHEUHEYS JUHP HOMIQ R WHRKHY RID' RPX® HV RUID. RiHU



GRPP HWV LQAIKP HONVRUDI UH-P HONVUHIAM) RKH XOUDQMG 2 EQIDNRQ/RUDQ. RMHULQXWKP HWRUDI UH-P HAMH HIHGVR\WHHMOQRUAIGHAQ) D) * XDUIQMG2 EQIDIRY/
RUIQ) DAMICP HOARUMEQIHUR D) R \WHIRMIRQ)

E D) @AR YOIGW RUHJRATEON R WHEBHEYS JUHP HOMID R WHRKH RID' REXP HOV RUID . RKHUGRR® HIMOQKIKP HOARUDI UH-P HOAMH HIHG\R
WHHORHYIGHAQ) [O) * XOUIQIG2 EDIDIRYVRUID) DAIGP HYWRMIQMHR 0Q R WHIRUWIRQ

F DD IXUMKIQ) \RWWHS JHQMAH/ HIGHYRUOWHGZ LQICH/ HIGHUR DQ VHRXUMY | RAKH* XDUDQIHG2 EQIDIRQY RUDQ VOB H AKOQIH UHBDHRNXUWHGHU
R R DIRQRQ D) FRIDMIDHXUQ) 0Q R WH2 EQIDARY/

G D0 VHIVBP HOWRUFRP SURP VHR DD R WH* XDUDQIHG2 EQIDARDY 0 VHRXUMY WHIH RU RUDQ. (CELAW R D) RMHUSDW Z W BASHRAR WH* XOLIQNG
2 EWDIRYY RUDQ WERBEDIROR WHSD P HAR WH* XDUDQUHE2 EQI DIRQARWHSD P HUR D) RMHUCCEOW R WHYRIRZ HURUD) RKHLY RDQ30WY

H D0 EDQNXSH IQRYHR  URUIDQ] DARY FRP SRUMRY DIWF HOMAMROMRD QIXCDNR)RURKNHUINHSURAHHAQ) UHDM \RAVXAK* XOLIQRU \WH
YRURZ HJOQ RKHY ROD30MY RUDD. RKHUBHYRY RUDD CRIRQVINHDZ L\ UASHRAR KLY XOWDQIVE\ 0Q WKWKMHRUUFHYHU RUB D) FRAWQDD \KFK SIRFHHEQ)

| D0 DRARUIDIOUHVR CRVE \WHORWRZ HJ D) RKHLY ROQ3DMV RUD). RMHUBHYRQZ KIFK P D DGYHYHD O HAMKRK * XOLDQRUVVMELRI DARQUUIKW L 0Q
DI QWAMKHORIRZ HAR BFRYHUSD P HQVP DEHXQEHALY* XDV

J D0 REBHUHRANRQRULP SOILP QAR D VHRXUMY LOMMMRURKHY HORQDQ FRIDAMIOL [ VXU 1QDQ ZD DO R WH2 EQIDARYY

K D) CSSTIFDARQR WP VSOIGE WHYRWRZ HJ DD RKHU* XOUDQRURUDD RAMHLBHYRQZ W BASHAMR \WHACELQNVR \WHYRWRZ HARWHS JHOMKH
| HGHYRUKHEZ LQIQH/ HIGHU UDBBWR Z KDMCELMMYR \WHYRWRZ HUBP DOXCSOG

L DD GHHAWIP MMRQRUQKI I LAHR. LOWHERURZ 1Q) SRZ HYR \WHYRURZ HURUIQWHH HRVHWHIR RU

M D0 RMHUALRXP WBFHZ KLFK P LIKWRKHZ VHFROUMYMMD GH HHDYDDEGIVR RUDGVAKDUHR D* XOUIQRUKHIHKQEH) RMHWDQLQEH HDIEBISD, P HQV
DGSHIRIP DFHIQI XD

BHAIRY _$ ANRDZ W5 HEHAWR* XOUIQING2 EQIDIRY/ 7KH/ HGHYDQEWHS JHOWP D DABQ WP HDQGIURP WP HVRWP H Z WRXAWKHFRQHAR  RUGRIFHR
DD * XOUDQRU DQGZ IMRMVEVKDLILQ) DQ * XDUDQRUN URP IWREMI DARQVKHIKQEHUVENHDQ DG DOTRMRY/GHAUEHGIQ6HAIRY) OGP D RMHEZIVH D P HXG PRAI\
DIRURKSSBP HOAMHWP VR DD R WH* XOUDQIHG2 EQIDARYY LFOGAQ) EXWRAIP IAGWR H WIEQ) RAVKRWWMIQ) WHWP HR SD P HOAR DO R WH* XDUDQNG
2 EQDIRYYRUFKOILQY WHLQMMANDMKDAP D FFOHROIQ R \WH* XOUIQMG2 EQIDIRY E CPHXG PRAIN DOMRUAKSSBP HOMHSUHAVS JUHP HONRUI) RMH R
" ROXP HW F \HDH FKDQH WHBDHRURKHEZ MHG-DIZ W DD RUD). SOWR D) FRADMIOHAUQ) [ R \WH2 EDDMRY/ G WBDHDQ RKHY ROQ3DWW RURKHBHIRD
ACEGIQIY P DQHJRARHSD P HOARUFRTDRNROR WH* XDIQIHG2 EWDIRYY H H HVH RUBH WIQIURP H HAMQ D) WKWDIDIQWWHYRURZ HJDQ RKHU* XDUIORU
RUIQ RAHUBHYRQ DOG | [8SO M) WP B Z KRP \RHYHUSOIGRUKRZ HYHUBDT HG \RWH* XOUDQWHG 2 EDI DARQYLOVKAK RBHIDAKH/ HIGHYW\KDTHBRW

6HARY 5 HBUAHDIMRO/DOG: DUDDNY ( DFK* XODQRUKHIE. P DNAARWHS JHMWKH/ HIGHYDOGWH6EZ LQIAGH/ HYGHUDTR \WHU-SUAHBANRQ/ DG
Z DUDQMAVP DCHE, \WHIRWIRZ HUZ W UASHPAR RULQDD Z D UHDINY VKK * XOUIQRULQ\WWHE WAV JUHP HOADQGWHRKHY RID' REXP HOWV D/LL \KHVEP HZ HIHVHVRIK
KHHOLQIX®

6HAURY _&RYHION ( CFK* XOUDQRUZ LOFRP SO Z W DOFRYHIQVZ KUK WHYRURZ HUVAR FDXVHVKAK * XOUDQRUNR FRP SO Z W XQGHANHWLP VR \WHEUHEW
$JUHP HOURUID R WHRKHY R’ RP® HW

6HAMRD - DYHU ( DFK* XDUDQRU RWKHI XCBWAY] \WOABHIP WKGE\ $ SSTFTEGY ¥ KHIE Z OYHVQRIFHR DFRF-BBFHKHIR RUDD SUMAQR HOVGP DG SIRMW
RUGRIFHR D) N.QG DQG0Q RAHUIFARMGQ RURP MMRQRUGHD WRGRDQ RMHUIPARMAQ) Z KIFKLQDQ P DQUHURMRDD H WP LIKVWEOLY WHUMR KA * XOUDQRU
RUZ KIFK RKHZ VHP LIKWRSHIDAMVR GVAKDLIHVKAK * XOUDQRUI URP IWRED) DARQY KHIKQGHU

6HAURD . (TELOW\RS FRHBLDM/ ROD 1 \WHS JHIMKHEZ LQIQQH/ HIGHUDOGRUH/ HIGHY DUHSUYHQMG XQEHLE SSTFCEGY/ [¥. RURKHZ MHIURP G-P DQAQ RJ
CFAHBLDAY) SD P HOAR DD R \WWH* XOUDQING2 EQIDMRYVE! BDROR D0 DARP DIF B RURKHZ [VH \WHS JHMKHGEZ LQIOQH/ HIB-UDGGE RUKH/ HIGHY\KDOEHHON@G\R
UHRHYHIURP HIFK * XDUDQRU XSRQGHP DOGWHH RUWH\XP VVZ KLEK RKHZ VHZ RS KDYHEHH) GHKDG\KRK G-P DG RUDFFHBUDMRQRFPAUG

6HAURY 5 HONBMP HWR * XOUDQNG2 EQIDINRYY | FOIP LYHYHUP DEHRQWHS JHIWDQ / HIG-URUWH6Z LQIAGH/ HOBHUIRUBHED P HQARUWHFRYHY R DQ
P RXQARUCP RXQVUFHYHGLQSD P HOARURQDAFRXQAR D R \KH* XDUDQIHG2 EQIDARY/ DOGWHS JHIMKAK/ HIGURWHGZ LQIAQH/ HIGHUWED VDORUSIWVR \OG
PRQE WDROR D ) MGIP HOMGFUHRURGUR D) FRXUVWRUDEP IQVADIYHERG R FRP SHAQAMUMGRIRY RU E 0Q \FMBP HWRUFRP SURP MHR D0 \KFK FOIP
HIFHRAGE WHS JHOMXAK/ HIGHURMWH6Z LQIQGH/ HIGHUZ WK DD \KAK FOLP COMGFOGQ) \WHYRUWRZ HURUDWMAHIQEDN XS | RAWHYRURZ HJ - WHQ DG LQVKAK HYHDA
HOFK * XOUDQRUDIUHHARDATD. VKA MGIP HWGHRUHH RGHU \HVBP HONRUFRP SURP VH\KDIOEHELQAQ) ROIMCRE MAKEREQ) 0 WYRFDMRQKHIR RAKHFDGFHIDMROR \WH
&UHAVS JUHP HOMI) R WHRKHY RID' REXP HQV RUDD RKHULOXUKP HOWMIGHIALQ) 0 CCELOW R WHYRWRZ HU DQGVKAK * XOUDQRNKDEH DG U DLQQCEGIVRWH
$ JHOMKAK / HIBURWKHBZ LQIQQH/ HIGHUI RUHIP RXQMR UG RUBFRYHIG\R WH\CP HH \MQAD/LL \KFK [P RXQAKDG GHYHUR LGOI EHHDSOGWRWWHS JHIMKFK
| HIGURAWH6Z LQIOQH/ HGU

BHAURD _6XERIDIRD 8 SROWHPING B D) * XOUIQRUR ) SO P HYKHIKQEHU ROWHOFFRXQIR \WHIRWIRZ HU VKA * XOUDQRUMKDIEH\KELRI DMG\R \KH
WKWR WHSD HHD DQWAMHIRURZ HJ SIRYLGHG KRZ HYHU\WDNKAK * XOUDQRNKODRAAI RIFHI) WKWRUBFHYHDQ SDPHQA ZD R \KEURIDIRQRURKHE VAVENH
) CAMRQIQUASWR D) RMHURDIP RUFDAHR CRIRQVKAK * XOLIQRUP D KDYHDIDQAMWHYRIRZ HUDIMQ) B\ BDRQR D0 SD P HOARUSHIRP DFHE, \WRK* XOUDQRU
SXUXOQARWKLY* XOLUIQN XQBWDOGXQMDTUR WH* XOUIQNG2 EQI DR/ KDYHEHHQLQGH HME® SIGOIGSHIRP HELQIX® || ) [P RXQNKDOEHSOGWR\KAK * XOUIQRU
ROOFFRXQ/R RULQUASHRWR \IXFK \IEURI DIRQ UL KWRURKHURTEP VRUFDOAVR  CRNRQ VKAK * XOUDQRUMKDIKRGB\VKAK [P RQNQWKWYRANHEHH IR WHS JHOW




\KH/ HEGHYDQG\WH6Z LQIACH/ HIGHUDQG\KOW RWKZ M SD \XFK OP RXQMAR \WHS J HWR EHFUHE WG DG CESTHG D) DOWWH* XDDQMHG2 EQIDIRYY Z KHKHUP DMUHGRU
XQP DG LQOFFREFHZ W \WHWLP VR \WHE UHAVES JUHP HOARWAREHKHGE \WH$ JHOADY FRODMBOVHRXUMY | RUBQ * XOUDQIHG2 EQIDARQVH XY

6HARD 30 P HW) UHDIG&EIU $ @XP VSD CEGIE, HIFK * XOUIQRUKHIKQEHU Z KHMHUR SUCALSIDLQMIAA) HY H SHOHY SUP 1XP VRURKHE [VH \KDOEH
SOGIQIXDZ LKRWHAR | RUFRXQAMFOIP RUIQ GBAIRQRUZ LKKREQ) Z KDARYH LFOGQ) D) 70 B/ DGLU 0Q * XOWRUYVUIXGE $ SSIFCEGY ¥ RUR\ D
* RYHIP HQBCS XKRIM\RP DNHOQ KK G-BAMRQRUZ WKRTQ) WA+ XODQRUNKDDED, \R\WHS JHOMKH/ HOGHY DOG\WH6Z LQIQCH/ HIGHMKAK DEAMRIOP RXQAD/
Z LOUXONQWHUFHSAE \WHS JHOMKH/ HIGYDQG\WH6Z LQIQCH/ HIGHUR \WHI XQIP RXQUED, CEGIKHIHKQEHUKDG WA GHERIRQRUZ WWKRTQ) (RARFPXUHGRUBHD
UITXUG

6HAURD 6HARI ,QDEAMRQWRID WKWQRZ RUKHIHIWLOUIQMEXQEUDQ R \WHRKHY RID' ROXP HQNVRUS SSTFCEGY ¥ DGQRAA ZD R QP MINRQR Q)
XA WKW HIFK* XOUDQRUKHIE, DAKRU HAKHS JHADQGHIFK/ HIGHU DATQ. WP HOAUKY WHFRQIDOFHR DQ( YHOAR ' HDXOVZ KRANIQ SURJCRIAHVR\KAK * XOUDQRU
RARDD REHUBHIRD M) VWAK QRIFHEHQ KHIE H SUARO Z DYHE EXWOWHFDHR D/ HIG-URUS DUASTQAXEMAMR UFHSWR WHSURUZ UMKDFRQHAR WHS JHOW
H HAM-GLOMWVRBIGWUHNRD \RVAAR | DJG\R C5SURSUDMOG\R C5S0 [0 DQGO0GE-BRUW JHHICRMAS-ADDIFOGQ) EXWRMP LMG\R LQG-BMIHNHGRGE
FHWIFDM/R G-BRIZ KHKHUP DMBGRUXQP DMUG DOG00 RM-UGE-EWEHWDAID WP HKHBRURZ LQJ B\ \WHS$ JHOMKAK / HIGURUDQ. DHLADMR WHS JHIWRMKRK
| HOGEU VR RUI ROVWH FU-EVWRUWH DFFRXQIR KK * XDUIQRUD) QMGG RQDFFRXQAR 0 R \WH* XOUDQWAG 2 EQI DR/ DERRXIK XK RED) DNRQVAKDQEHFRQMY HONRU
XQP DMUG ( DFK* XOUDQRUDIUWHHY VRVKHI XEOWH \M/GHP LWHGE\ $ SSIFCEGY [ \WDAIQ 3DMASDOP D H HAVHWKWR VRN RUFRXQMFDIP DOGRMHUWKWZ LW
UASHRAMR W SDOMASDIRODYI X DVLL \KAK 3DMASIOZ HHMDQUFWAUHEWUR \MAK* XOUDQRULQWHIP RXQAR \KFK SOMASDIRQ

6HAURD _6XERACIRY ( DK * XOUIDRUKHIE H SUAL® FRYHIDQVOQGEDI VI ROMHEHH IVWR WHS JHOMKH/ HIGLYDQGWH6Z LQI@H/ HIGH DA
REQ DIRQ/ DG CIEOMVR WHYRIRZ HARVKAK * XOUDQRUR Z KDMYHUGHAUSIRY LFOGQ) Z WWRXVP WIANRD COLQAMIFRP SO UHFHYTEGVR KA * XOUDQRUIURP WH
YRURZ HJ FRIBAIYHD \KH? - XQRUIE@PV  \KDOEHVVER BDMOIGMQRUQUIKWR SO P HYWR DD XOUDQNG2 EQIDNRYY 1 DQ( YHOAR ' H DXOWKDTH MMMHDQR
* YDUIQRUMKDOIFA-BWID. GURWRULGAUHAED P HOWLQFDK. SURSHW RVRXUMEY B\ VMR | RURKHZ M 1URP WHYRIRZ HURQIDFFRXQMR RUQIQ P DCHIQUASHFYR
) -XQRIEMP XQMIOR \WH* XOUDQMG2 EQIDARQ/KDYHEHHQLQEH HMED SOGIQIX®

6HAURD  $YRADGFH3WRYIMRY, ,VWAWHIQMMR HIFK* XOUDQRU\KHS JHOMKH/ HIGHYDQGWH6EZ LQIACH/ HIGHWDAQDQ 3URHHAQ) KK * XDUIQRY
PP XP REQIDARQKHIHKQGHMKDTHMXOD EXVRW FHHG WHP [ LP XP TP RXQAZ KIFK Z RX@ QRARKH.Z VHFDAOHWHREQI DIRQVR KK * XOUIQRUKHIKQEU RUDQ. RKHU
REQIDMRQ/R VKAK* XOUDQRUNR\WHS JHQMAH/ HIGHY DOG\WH6Z LQIQQH/ HIGH \R BHDYREEGIRUXQHY RIAHEGIDI DQWKAK * XODQRULQVKRK 3URRHHAQ) DVDUAXOR
$ SSICEDY ¥ LFOAQ) Z LKRANIP LMBNRD

D6HURY R WHIYDNXSOM &RAHR DVLP HIG-G \WH YONXSM &REH DOG E O \WHMI UDXGXORABQM HURUI IXGXBRIWRQYH DFHOANRMIBMM CBSTHGLQ
WAKSURAHHEQ) ZKHMUE! YILWHR 6HAMRD R WHYDONXSM &RAHRURKHE MH 7 KHS$ SSIFCEGY/ [ VXQEHUZ KUK WHSRWEGI DYRAFHRUXQHI RIATELOW R WH
REQIDNRQ/R \VXFK * XDUDQRUKHIXQEH) RUDQY. RKHUREQIDIRQVR XK * XOUDQRVR\KHS JHIMKH/ HIEHY DQGWH6Z LQIAGH/ HQGHU \KDOEHGHMP LGHGIQDQ KK
3URFHHEQ) DHUH HIHG\R DAKHE $ YRADFH3WRMRY  $ AFREQIO RWWHH \WOAKDAKHREQIDIRQ/R D0 * XOUDQRUKHBXQE-Z RXTSRMHZ IVHEH\XEMPAR DYRAIGRH
XQEHARHS YRADGFH3URYIMRQY WHP [ P XP * XOUDQWAG2 EQI DNRQYI RUZ KUK VXFK * XDUDQRUNKDTEH QCEB KHAXQEHMKDTEH UHBAHE\RWWDAZP RXQAZ KIFK DVR \WHWP H
DO R \WH* XOUDQUHG2 EQIDARQY DHGHHP HER KDYHEHHRLGRXUHG XQEHMHS YRIADGAH3 WRYIMRQY Z RXT@ RAVDXVHWHREQIDARQY/R KK * XOUIQRUKHIXQE-U RUDQ. RMHJ
REQIDMRQ/R \KAK* XOUDQBMR\RHS JHQMKH/ HOGHY DQG\WHBZ LQIQCH/ HIGH) \R EH\XEMAAR DYR.CDGPHXQEHMHS YRADFH3URMMRYY 7 KIV6 HANRQLYLQMXGHG\RBD
VR SUVHYHWHUWIKWR \KHS JHOAMKH/ HOGHY DOG\WHEZ LQIACH/ HIGUKHBXQEMR\KHP [ LP XP - H \WQAKDAZ RX@S QRAVFDAVHWHREQI DARQVR D * XOUIQRUKHIXQEHAR
EH\XEVRWR DYR CDGFHXQEHMHS YRAFH3URYMRYY DOGQR* XOUDQRURLUD). RKHUBHYIROWKDTKDYHD) WKWRUFDIP XQGHMLY6HRANRQ DY DI CLQNWHS JHWKH/ HIGHY
DOGWH6Z LQIQCH/ HIGHAWDIZ RX@ QRARKHZ [VHEH DYDLOEBIVR \XKAK 3HIRQXQE-MHS YRADFH3URMRYY

6HARD  _QRPDIRY ( OFK* XDIQRUDAKP H/DOUASRMEDN | RUBHQ) DIGNH-ELQ) IWHD LGRP HER \WHI LDGRLDOFRQAWROR \WHYRUIRZ HUDQG\WHRMHU
* XDIDQMY DGR DIRKHUALURXP WHCFHYEHIUKY XSROWHUMIR QRED P HVWR DQ R \WH* XDUDQIG2 QI DIRQY DGWHCDMUH VARSHDOGH WOWR WHUMMVAKDAKEK
* XDUDQRUDAKP HY/DOGLORAY KHIXQEHU DG DI UHAWKDARCHR \KHS JHOMMH/ HIGHYRUWH6Z LQIAQH/ HIGHMDIKDYHIQ GV Z KDNRHYHAR CEYMHLQ * XOUIQRUR
LQRIP DIRQUHI DEQ) VKK FALLRXP WBGFHVRUUMY

6HANRY *RHOQI/ ¥ 7+,6$*5((0(176+$// % *29(51(" %< $1' &216758(' ,1 $&&25' $1&( : ,7+ 7+(/$: 62) 7+( 67$7( 2)
1(: <25. $33/,&$% ( 72 &2175%$&76 (; (&87(' $1' 72 % )8//<3(5)250 (' ,1 68&+ 67%7(

6(&7,21 :$.9(52) -85<75.%/

D ($&+ 3357< +(5(72$& 12: /(' *(67+$7$1<"' ,6387( 25 &217529(56< % 7: ((125%$021* $1<*8$5%1725 7+( $* (17

25$1<2) 7+(/(1' (56: 28/' % Y$6(' 21',)),&8/7$1' &203/(; ,668(62) /$: $1' )$&7$1' : 28/' 5(68/7,1' (/$<$1' (; 3(16(
72 7+( 3857,(6 $&8&25' ,1*/< 72 7+( (; 7(173(50,77(" %< $33/,&$% (/$: ($&+2) 7+( /(1' (56 7+( $*(17$1' ($&+ *8$5$1725
+(5(%<: $,9(6,765,*+772$75,%/ %U< -85<,1 $1<$&7,21 25 352&((' ,1* 2) $1<.,1' 251$785( ,1 $1< &28572575,%81$/ ,1: + &+
$1$&7,21 0<% &200 (1&(' %< 25$*$,167$1< 3857< +(5(72 $5,6,1* 2872) 7+,6*8$5$17<25$1<27+(5/2$1 "' 2&80 (1725 U<
5($6212) $1<27+(568,7 &$86( 2) $&7,21 25" ,6387( : +$762(9(5 % 7: ((125%$021* $1<*8$5$1725 7+( $* (1725

$1<2) 7+(/(1' (562)$1<.,1' 251$785( 5(/$7,1* 72$1<2) 7+(/2$1"' 28&80 (176

E ($&+2) 7+( *8$5$17256 7T+( $* (17$1" ($&+/(1' (5+(5(U<$*5((67+$77+( ) (' (5%/ ' ,675,&7 &2857/2&$7(" ,1
7+( 6287+(51"' ,675,&72) 1(: <25. 25 $1< 67$7( &2857/2&$7(' ,1 7+( %528* + 2) 0$1+$77$1 1(: <25. 1(: <25. 6+$// +$9(
-85,6' ,&7,21 72 +($5%$1"' ' (7(50,1( $1<& $,0625"' 6387(6% 7: ((125%021* $1<*8$5$1725 7+( $* (1725$1< 2) 7+(

/(1' (56 3(57$,1,1* ' 5(&7/<25,1' 5(&7/<727+,6*8$5$17<25$1<27+(5/2$1"' 2&80(172572$1<0$77(5%$5,6,1* +(5()520
257+(5()520 ($&+ *8$531725$1' ($&+ 2) 7+( /(L' (56(; 35(66/<68%0 ,76$1' &216(176,1$' 9$1&( 72 68&+ -85,6' ,&7,21 ,1
$1<$&7,21 25352&( (' ,1* &200 (1&(' ,1 68&+ &28576: ,7+ 5(63(&7 72 68&+ & $,0625"' ,6387(6 ($&+ 3557<)857+(5: $,9(6%$1<
2%(&7,21 7+$7,70$<12: 25 +(5($)7(5+$9( 72 7+( 9(18( 2) $1< 68&+ $&7,21 25 352&( (' ,1* ,1 $1< 68&+ &2857 25 7+$7 688&+
$&7,21 25 352&( (' ,1* : $6%628*+7,1$1 ,1&219(1,(17)2580 $1' ($&+ $*5((6127723/($' 258&/ $,0 7+( 630 ( 7+( &+2,&( 2)
Y2580 6(7)257+ ,1 7+,6 6(&7,21 6+$// 127 % ' ((0(' 72 35(& 8" ( 7+( %b,1*,1* 2) $1<$&7,21 U< 7+( $* (17258$1</(1' (525 7+(
(1)25&(0 (17 %< 7+( $*(1725%1</(1' (52) $1<-8' *0(172%$,1(' ,1 68&+)2580 ,1$1<27+(5$335235,$7( -85,6' ,&7,21



F 7+(3529,6,2162) 7+,6 6(&7,21 +$9( % (1 &216,' (5(' U< ($&+ 3857<: ,7+ 7+( $' 9,&( 2) &2816(/ $1' : ,7+$)8//
81' (567$1' ,1* 2) 7+( /(*$/ &216(48(1&(67+(5(2) $1' 6+$// 6859,9( 7+( 33<0 (172) 7+( /2$16$1" $// 27+(5$028176
3<% ( +(5(81' (52581 (57+( 27+(5/2$1"' 2&80 (176 7+( 7(50,1$7,21 25 (; 3,5$7,21 2) $// / (77(562) &5(' ,7$1" 7+(
7(50,1$7,21 2) 7+,6*8$5$17<

6HARD  / RDOS FFRXQN 7KHS JHWHIFK / HIGUDQGWHGZ LQIOH/ HIBUP D P DQEQERRNY DQG CFFRXQVVHINEY | RWWHIDP RXQVR  SUCASIDLQMIMADIGG
RNH\XP VSOGOQGSD CEGIZ LW UASHRARKH* XOUDQIG2 EQIDIRYY DIGLOWHFDHR 0) AVSXAMUHDMY WD) R \WHRAMBIEQ) [P RXQASD P HWRUWFHSM 0 R
WH* XDUDQNG2 EQI DIRQVRURKHZ [VH WHHQWMHV LQVKAK ERR\Y DG CFFRXQM\KDIGEHGH-P HG FRFOMYHHMGHIFHR \WHIP RXQNVDQGRAHUP DAY AFWRW KHHOQ BNV
P DQUHAVURU 7 KHIDOWHR \WHS JHOAMQ / HGURWKHGZ LQIQCH/ HIGUMR P DQEQVKAK ERRW DG FFRXQMKDDRARDY Z D BHIHYHRUIAVAKDUHDY) * XOUIORUR
D) R IWREQI DR KHIXGE

6HARY - DYHR 5HPHIW 1RGHD RUIDOWHROWHSIWR WHS JHOMI / HIG-URMH6Z LQIQGH/ HIGULQWHH HVHR D) WKWRUWP H3 WP D KDYH

DIDOMI * XODQRUKHIKQE-URURKHE MH\KDORSHDMD/DZ DYHAHIR DG RMQIGIRUSOMICH HAVHE! \WHS JHOAMQ / HIGURWKHGZ LQIACH/ HIGUR D) WK
WKWRUUP H3 \KDDBUHFOGHDD RMHURUIXUKMHUH HAVAWHIR RUOWHH HFVAR DD REHAKRK WKWRUUP H3

BHAIRD  _7HPICDNRD 7KV XOUDQN WKDEUHP DQLOQ! X RUAHDGE H | HAKQIMIGEH HOMEBISD P HWQI XAR \WH* XDUDQIHG2 EQ DR/ DG\WHRKHL2 EQIDNRY/
DQG\WHWP LGDIRQRUFDGFHIDMRQR WH&UHAVS JUHHP HQNQTFFREDEFHZ W WARP V

BHAIRD  GXFRHWRYONGS WOV ( DFK UH HIHFHKHHOWRWHS JHINRMH/ HIGHY WKDIEHGHP HEWR LGFOGHKFK 3HIRQVUASHRARYHVXFFHAR Y DG DAMIQY
IFOAQ BWRMP MGWR D) KREUR WH* XOUIQIHE2 EQIDIRY LOZ KRHI DRAHSUIRMRQVR WLV* XDUIQW DORKDELQAM DG HIFK UH HHIFHKHHOWR HIFK
* XDUDQRMDIEHGH-P HEWR LGFOGHVKAK * XOUIQRUIVAKFFHWRY DOGDAMIQY XSRQZ KRP \KV* XDUIQWN DSR\KDMEHELQAQ)  7KH/ HIGAYD@GWHEZ LQIACH/ HBUPD 1
CFFRUEDFHZ LW \WH CBSTFCEBISURYIMRQ/R WHEUHAVES JUHP HOAVDWLIQ WY HURNHTD) * XDUDQIHG2 EQIDIRY RUIUIQARNHISOMASDIRY/ QD) * XD
2 EWDIRYY WROQ 3HIRQZ MRAVMHFRQHMR  RUCRIFHR D) * XOUIQRUDQGZ WRAWBHDDUQ) GVAKDUILG) RUP RAI Q) Q) * XOUIQRUVREQ DIRQVKHIKQEH) 6XEMAV
WEHURD R WHEUHEYS JUHP HOM-OFK* XOUIQRUKHIE, FROHOMRWHGHIYHY B WHS JHOARUID / HIG-UWRD) ( QILEGIS WLIQHHRUSDMASDOVRUDD. SIRGHRAYH
( QILEBIS WIGHRUSDMASIQVR Q) | LOGADCRURKHUIG RUP DIRQUHI DEQ) WHYRIRZ HURUDQ * XOUIQRU 1 R* XOUIQRUP D DAL QRADQM HUWRED) DARQY/KHIXQGU
VROQ 3HYRQZ WKRXWKHSURUZ UMD FRQHAR DI HIGHWDOGOQ \VKAK DAL QP HOWRURKHMDOS HAR Z KLFK DEIR \WH/ HIGHYKDYHQRAR FROHAG \KDIEHQXADNG
YRG

BHAMRD -2.17$1" 6(9(5$/ 2% *$7.216 7+( 2% ,*$7,2162) 7+( *8$5$17256+(5(81' (56+$// % -2,17$1" 6(9(5$/ $1'
$&&25' ,1*/< ($&+ *8$5$1725&21),5067+%$7,7,6/,3% ()25 7+( )8// $028172) 7+( 2*8$5$17,(" 2% ,*$7,216" $1' $// 2) 7+(
294 *$7,21681" /,$%/,7,(62) ($&+ 2) 7+( 27+(5*8$5$17256+(5(81"' (5

6HARD  $PHIP HW 7KV* XODQWP D QRAEHDP HG-GH AHBNQZ UMY VIGHSE WHS5 HDAMM/ HIGHY RUDER WH/ HIGHWLL UG XQEHMHWLIP VR
WH&UHEVE JUHP HQV \WHS JHQNDQG HIFK * XOUDQRU

6HARD 3D PHW $ @80 P HOMREHP DHE [Q * XDUIQRUSXUXOQAMR\MY* XOLIQN \KDIEHP DEHIQ' R LQLP P HADMY DYDIOEG| XQBARWHS JHIADW
WH3UGHSIR [1IFH (RADMMDD ~ SP RQWH@MR GP DOGWHHRU

BHAIRD 1 RMHY $ @QRIAHY UNXHAV DG RM-UFRP P XQFDIRQVKHIXQEHMDIEHIQZ UMY  LFOGQ | DRVP LOMBQP MWRQRMP [OUZ UMY DG \KDTEH
JLYHD D \RHIFK* XOUDQRUDAAVDGEHWVHVRIW EHBZ. IWMIQDMHKHHR E VRWHS JHOADQ / HIGHURUWKHGZ LQIQGH/ HOGHUDAMWUASHRRYHDGAAN| RUGRIFHY SURGHG
I RUQWHE UHEVS JUHP HOAVRU F - DVAR HIFK XA SOV DAVKAK RMHUDEEUAN DYAKEK SOV \KDEIGHLI QDMLOD Z UMK GRIFHVR WHRMHUSDMEY ( DFK \WKAK QRIFH UNXHANRU
RMHUFRP P XQFDIRQ\KDGEHH I HAYH L UL P OGG Z KHYUHFHYHERUZ KHQUHFHSWYBH XS L UL \WBFRSLHG Z KHOWDQWP WG RU LLL Ll KDQGGHIVHIHG Z KHOGHIVHIG

SURNGHG KRZ HYHUWDAIQ QRIVHR DRKDQIHR DEGUAN/| RUGRIFHAKDICRABHH | HFAYHXQMDUHFHYHS

6HAUMRY _BHHIF@Y ,QFDHDY SIRVIMRQR \MV* XOUDQWV \KDOEHLQYDIG LI DCRUXQHI RHEGILQDD. MUMGRNRY \WHYDIGW &I DIMW DQGHI RIFAHCEONV R
WHUP DQQ) SRYMRONMKDORAQI) Z D EHOIHAMGRUP SOUHG\KHIE

BHANRD  +HIAQV 6HANRQKHIAQIVXHELOWLY* XOUDQIV DUHI RUFRQYHIHFHROD DOG\KDIGRATH HAARHFRQAKANROR WL+ XCLUDQW

6HARY /P MIMROR / ICH@WY 1 HWWHWHS JHUWRUDQ / HIGUQRUD). DHIADM R LIFHJ GUHRRU HP SR HH DMRH RUDJHOAR WHS JHOARUDD / HGHU \KDD
KDYHDQ QCELOW Z W UASHRAR DOGHIRK * XOUDQRUKHBE. Z OYHY UHBDAY DG/ QRARVKHIQ R WHP XSRQ O FOIP |RUDQ \SHADDLQAWRMCAGOEDR)
FROHTXHUDOEP DIHAK | HIGRAGXUWHGE D* XOUQRULQFRIGHANRDZ W DUMQI RVWR RUIQDQ ZD UHDAMGWR KLY+ XOLIQV RUDQ R \WWHRKH RIQ' RRP HON RU
00 R \WHWDQLAIRQ/FROAP SDRGE \WLV* XOUDQW WHEUHEVS JUHP HUWRUIQ R WHRKHY RO’ RP® HW ( CRK* XOUDQRUKHIE Z YR/ UHBDAY DOGDIUH/GRAR
KHWHS JHOARUID / HGAURUID R WHS JHOWRUIQ / HGAWVOILIDMY R LFHY GURRY HP SER HY/ DIRCH V RUDJHWI RUSKXQUYHEP DIHVIQUASHRR D) FOIP 1Q
FROCHANRDZ W DUMQ) RVWR RUIQDD Z D UHDMGWR \KV* XOLDQW \KH& BHEYS JUHP HOARUDD R WHRIMHY RDD' RRXP HQV RUDQ. R \RHWIQLRIRQ/FRQMP SDMGE
&UHAYS JUHP HONRUI LCDRHGWWHIE

6HAURD ' HIQUWRY/ D ) RAKHSXERAV/R WLV* XOUIQN

33URFHAQ) PHIQ/IQ R WHIRTZLQ) L DYROQEY RUQROQIY FDHFRFHOQ) D) * XOUDQRMNKDTEHARP P HRHG XQAHHIYDN SR &RAHR D/
PHGEG L DPMNADD D/GHIGHELOWKAK YONXSE &RGHRUD) RKMHUCSSIFEGIEDNXSM @ V LVISSRQMS I RURMNAVAKIUHR DORUID \VEWSQMCSOWR \KH
SIRSHWR D) * XOUIQRU 1L D) RAHUSIRHHAQ) XQGUDD $ SSIFCEGY ¥ GRP HAF RUIRIIQ UHDWY WEDQUGR  LORYHR  URIDQ DR ZLQAQ) XSRU
FRP SRUMRDI RUDEWWA HOWR G-EW Z KHNHUGRZ. RUKHIDIWULOH | HRMYFRP P HFHG UMDY WO * XOUIQRU LY D * XDUDQRULY DOWAFDMGIQRYHNRUEDQNXSW
Y D) REUR WIH RURKHURGUDSSIRVIQ) D) \KFK FDHRUSUIRAHHAQ) LVHOMIGE. DFRAOWR FRP SHMOAMUAMGRIRD YL 0Q * XOUDQRUP DNHVDJHGHIDCDALIGP HWRU
WHEHHIVWR FUGWRY YL DQ * XOUIQRUWKDEI DORSD. ROKDDABMKDAY XTEGWRSD RAKDOEHXZEGIRSD. IWG-EWIHHDM DAKH B-FRPHGH YL D)

* XDUIQRUMKDOFOODP HHMY R IWFUHAVRYZ W DYLHZ \R DUWEQILQ) DFRP SRMRQRUDGWWE HOWR IWGEW ([ DQ * XOUIQRUKDOR 0) CRARJ DOUHVR CRAGEFDMIW
FROHQAR CBSURYDCR RUDFTXHAAHFHIQDD) R WHIRMRQ) RU[ D) FRERIDMORRQWKDOEHVIN-DE D) * XOUIQRUI RMHSXERHR HIFHAY D) R \WHIRMIRQ

E 7HP VQRARKHZ MHGH LGHEKHHQDHXHG KHIHOZ W \KHUASHRMHP HIQQIVILYHOWP LOWHEUHEVS JUHP HOW
SBLIOMHROL H VBDIH®



10 ,71(66: +(5(2) HFK* XDIQRUKD/GO H HAXMG DG CHIYHHGMY* XOUDQW DVR WHEMDQG\ HIUI LLWZ UMKDCERYH
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%

10PH
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27+(5*8%$5%$17256@
$ GAHWIRUL RIAHY I RUDD XDUDQRY

FR&RERDM2 | LEH3URSHWY / 3
&ROPED* DMZD ' WYH 6X\M

&ROP ED 0 DY @G

$ WHQIRD * HHIORRXQKD

THBEKRH1 XP BHU

7THBFRS 1 XPEHU

$11(; ,

)250 2) $&&( 66,21 $*5((0 (17

7+,6$8&&(66,21 $* 5((0 (17 MDVR H HXWG DG GHIVHIG R D WHS1 HZ * XODQRU  1QIDRUR
D.(<¥%1. 1$7,21$/ $662&,$7,21 LQIWFDSIAW Dv$ JHQMKH?$ JHQV | RUWH/ HIGHYXQEHMDAAHIBIQ6HRQGS P HGHG OG5 FABRG & HEVS JUHP HUEDMG
D/R 2 RREHJ DVIP HIG-G UNBIMG \XSSBP HQAMGRURKHE VHP RAHGIURP WP HVRWP H \KHE &UHAVE JUHP HQV B\ DQGLP RY &RSRIDM2 |1 IFH3URSHWY / 3

WHSYRIRZ H) - &RSRUDM2 |1 LFH3URSHMAY 7 DOAMAH | LODCADOOXMMANRD/SDUV \WHHR DG WHUDAMI GHVXQEUBHAIRD  \MHBR WHE/ HIGHY  \KHS JHOMDQGWH
RMHUSDMEWHHR 006 E WH/ HGHY DIEWHGZ LQIQCH/ HGU

D +(5($6 SXUUXKODMR\WHEUHAVES JUHP HOMKHS JHAMKH/ HIEHY DQG\KH6Z LQIACH! HIG-UKDYHDIUHG\R P DNHDYDOEGIMVR \WHYRWRZ HIFHWEIQ! LGDGRDD
CFFRP P REDIRQYRQ\KHMLP VDG FROBMRQ/AFWRW LQWWHE UHAVS JUHHP HOW

D +(5($6 WHYRIRZ HJWH1 HZ * XOUDQRU DOG\KHH LA * XDUDORLY \WRXIK W-EDUDMGI DOHQMY DUHP XXDD G-BHIEGHMRQHIK RMHUQWHFRIGAENR \KHU
UASHRARYHEXMGHARY DY DQLQA UG RSH.DNRQ DG KDYHGHAP LOHS VR EHLOWHUP XMOCERANQMIAWVR REBELQ! LDIA.Q) | URP \WWHS JHIMMH/ HIGHY DOG\WH6EZ LQIAH
| HIGMAURXIK WHUFRTBRIYHH | RW

© +(5($6 WH1 HZ * XDUIQRUDANGRZ GG HAKDAME LOUHHYH QUHRDGE LQRUHFWEHCH LWI URP \KHS JHOMKH/ HOGHYDQGWHEZ LQIACH/ HIG-UP INGQJ \KFK
I .CDQADCOFARP P RADIRQY DYDLOEBIVR \WHYRURZ HIXQEHAHE BHAVS JUHP HWIOG CFFREQIO WH1 HZ * XDUIDRULYZ LQQ) \R I XDIQAMWHYRURZ HIVREQI DMRQAR \KH
$ JHOMKH/ HIGHYDQBWHEZ LQIACH/ HIG-URQWHWLP \/ DG FROBURQY FRQBICHSKHIHOQ DOOG

© +(5($6 WHL HZ * XOIQRUVH HFPMRQDGGHIVHY R \KLY$ JUH-P HOAY DFRQBMRQWR\KHS JHOMKH/ HIGHYDQG\WHEZ LQIH/ HIG-UFRQMMQ) \RP DN\H
\WFK | LODQALDCOFARP P RDIRQAR \WHYRWRZ HJ

12: 7+(5()25( IRURRGDIGYDOTEGIFRMGHDNRY WHUHFHSWIQGVK  IAHR R Z KIFK DHKHME, DANGRZ GGIHGE, WH1 HZ * XDUDQIRUKH1 HZ * XDUDQRU
DUH/DVIRTZV

6HARD S FAHAMEOWR* XODN 7KH1 HZ * XOUQRUKHIE, DIUHAKDAMA/D?* XOUDQRU XQGHMDARHMEIO* XOUDQW AOMSDVR 2 AREH) DVCP HIGG
\XSSBP HQMG UKBMG RURKHZ WHP RAILHGIURP WP HVR\WP H WHE* XODQN P DCHE. HIFK 6XEMADY R WHYRWRZ HUDSOWY WHHR LOI DYRUR \WHS JHIMKH/ HIGHY
DOGWH6Z LQIQCH/ HIGHUDQG DAXP H/DOREQIDIRQVR D XOUDQRU WHIHXQE-U DODVLL \WH1 HZ * XOUDQRUKDG EHHQDQRWILCDOLICDRY \R\KH* XOIQW : LKRXNIP M)
WHIHHDDW R WHIRHIRQ) WH1 HZ * XOUDQRUKHBE

D LWHYRACED DOGXFRQEMRIED JXDUIQAH\WHGAH DG SXGRMIOED, P HONIQG SHIRP DFHZ KHYGH Z KHKHUDMBAGP DXUMY B\ CFRHBLDMRQRU
RKHZ \H R D0 XOUDQWG2 EQIDNRYY DVGH LGHGLQWH* XOUDQWV

E P DNHARWHS JHOMKH/ HIGHY DQG\WWH6Z LQIAH/ HIGUDVR WHEMKHIR HIFK R \WHU-SUAHBINRQY DG Z DUDQMYFROBIGHGIQBHRAIRD R \KH
* XDUIQN DQG DI WHAR BHERXGE. HFK R \WHFRYHIDQVARQEIGHGLQ6HAIRD R \KH* XOUDQV DG

F FROJHQNV DG DI UHH/AR HIFK SURYIMRQVAWRIW LQVKH* XOUDQW

6(&7,21 *29(51.1* [$: 7+,6$*5((0(176+$// % *29(51(' %< $1' &216758(' $1' (1)25&(' ,1$8&&25" $1&(: ,7+ 7+(
I$: 62) 7+( 67$7( 2) 1(: <25. $33/ ,&8% ( 72 &2175$&76 (; (& 7(' $1' 72 % )8//<3(5)250 (' ,1 68&+ 67$7(

6HAIRYD ' HIQWRY &CHMIT HEWMIP VXVHEKHIHQDIG QRARKHE [VHGH LGHE KHIMQ\KDTKDYHWHUUARGHRARYHGH LGHE P HIQQIVILYHQWWHP LQWHE AW
$ I HQWV



BLIONHWRO1L H VBDIH®

1 ,71(66: +(5(2) WH1H * XOUDQRUKDYFDAHG\MYS FFHMRQS JUH-P HOAR EHGX® H HAXWG DG GHIVHIGXQEHMICE. IWGKO® DRI HR I IFHYDVR
\KHGDMI LIXZ UMKQCERYH

A(: *8%$5$1725@

%

1CPH

7hV@

$ GAHWVIRUL RIAH/

FR&RERDM2 | LEH3URSHWY / 3
&ROPED* DMZD ' WYH 6X\M

&ROP ED 0 DY @G

$ WHQIRD * HHIORRXQKD

7THBBKRH1 XP BHU

7THBFRS 1 XPEHU

$ FRHBMG
(<Y1, 1$7,21%/ $662&,$7,21
D/$ JHW

%

1CPH
7LMV@

(; +,%7.
3DMRS PADQG2 ) $ & 7 WDQMHHHDQGS WIQHH, GHM\ LQ) , QRP DARY) RLP
3DMRVS PA& KHINDWV

$' ' ,7,21$/ /(1" (55(48,5(' ,1)250%7,21

1PH

, GRNIFDNRQ

D 86&RPIM 7.1 D
E  1RQ86 * RAWAX-GGRRP HQVHWW 1Q) H IMAMFH E
3KRH1 XP B

%86,1(665(35(6(17$7,9( 5(48,5(" ,1)250$7,213(5621: +2: ,// (; (&87(' 2&80 (176
10PH

5 FMG-QINIS GAHN

" DMR %4L%

) RP R, GQNIFDIRY

D 86 &M/H) 6RADIGHXUW 1 XP BHU D
E 1R86 7,1 3DASRUM XPEHU FRXQM R E
IMMXOFH QP EHJ DM RUS @HD, GRINVIFDIRQL XP BHJ

2)$ & &KHNDWV

10PH

&R/ HYHY
* HHIGBOWHI0 DARILQY) 0 HP BHJ7 UWAH

/ [P MWG3DYHY0 HP BHY/Y4HH IHDUH/






( [KEEIW

" HAUSWROR &RP SHODARQR 1 RQ( P SB HH7 UMY/

( OFK7 UMMHZ KR LY RADOR DQR [ LFHUDQG I XAOWP HHP SR HHR &RBRIDM2 |1 LIFH3URSHWWAY 7 AWMIKHE &RP S © - UHRHYHYWKH T HHVVAWRIK LOWWHWBE®  EHBRZ. XQICRKDQIHS
B WHYRDGR 7 MMV

$ QTONKRHI HH
$ QQXOOFRP P LWHFKDILP DI H/

$ XAWRP P LWkH

&RP SHODNRQFRP P LWH

, QYR HWFRP P LWH

1 RP DY FRERDMIRYHIDFH
YROGP HAMY |HY/
&FP P WHP HAMY |HY/

7KHP HP BHYR WHYRIGR 7 UAAHY/ DUHOOR HIJ LEGH RUUHP EXYH-P HOVRAMDYHIDG GGG H SHOMYLGRUHGLOFRIGHANRQZ W DWIEDCRH D9 ROG DG FRP P LWHH
PHIMIV , QOEAWR) XQMFKOYJHGE WHIYRDGR 7 UMM DOQRQ HP SBR HH7 DAY Z LEUHFHYH DO DO DR RNRQ/R SXUKDH\WHE RP S0 WVARP P RQ
\KDWWR EHH [ADOQMIMDAIQH HAVHSUFHHNXOOR \WHI DLUP DUNHAAYDOHROWHEMR  JUIQAMALYJUDQABNH/SOFHROWHA R \WH&RP SO0 VDAMCP HMY R
KIWKRGHY 7 KHHRMRY/YHW  RH\ HIUIURP WHQADMR JUDQW




([ KEEW
" BAUSWRQR DQOXDOFDK LQPHOWYHILZ DUBVWR H HROHY

7KH&RP SHODIRQ&RP P WKHR WHIRDGR 7 UMM \WHS &RP SHODIRQ&RP P IWH R &RSRIDM2 |1 LFH3URSHWAY7 WMKHE &RP SO0 FRQUGHYWHIZ DGR OO0
FDK LGRHQIYHDY. DB/GMIGHGWR FRUHDMH HRAYHFRP SHODIRQ\WR\WHRYHDUSHIRP DFHR \WH&RP ST DOGVRWHSHURWP DOFHR HIFK H HRARYHIAGHALLLE EXMQHW
QW

7KH&RP SHODIRQ&RP P IWkH CBSURYHY DOROOMLI HGHIRIP DIFHEGYHY | RUKHERP ST 7 KH&RP P MKHXVAVYS (|, 7 SHHUJURKSWTERQKVLQ RUP DARQVR HWEEDK DOXOOFDK
LCRHOIYHIY DG\BLI HVEDHGROGL HIHAKUAKR®/R SHIRP DFHIQP HAMY WHERP S IVSHIRP DFHGYHY

7KHE&RP P WHXVAKHP HADDERQVGYHI RUH HRXARMHSRIMRQVIQWHS ( , 7 SHHIURXSVDYDIXGHIHI RUGHAMP 1QQ) DE&RP SI) H HAXAWHIABI HAERQV\R EHIY DG-G
L WH&RP SDQ DIG\KHH HRAMYHVEXMGHW XQWP HAABLIHASHURP DFHGYHY ( DR H HRAUWHP D JHHIDE HIOXS R DQHABEQKHGP [ P XP SHAHQBIHR KIYRUKHJ
DOQCOOMY U KLIKHWDQ VB HASHIRIP DOFHGYHY DUHOAKUAYHG DQGZ LA HHDD UHAHYH W AKDOWHVELI FAERQKVLL \WH\BLIFABHIRUP DOFHGYHY CLHGRAP FADGKRXIK
ERQOHVFRXGQRABHSOIG DA DGHLQHGP LQP XP SHIRUP DFHGYHILY QRAP HVY

7KHP FDXUAXVHGLQGHLQQ) RYHDERRP S SHIRIP DFHREVMARYHYI RUGHALP LQQ) ERQVHYDHAOWG | XQB/I URP. RSHIDARQY SHNKDUH DG GOMMG DEWMMG | XQ0/| URP
RSHIDARQ/SHMNKOUH ERKR Z KIFK DUHP FDXUP HOVXVHGE, HIXW'S (, 7VAR HYDOOMI LQOADCSHIRP OFH - 7 KHP FDXUWXVHGLQGHIQQ) BXMCHVXQUSHIRIP DFHOMH
VEEG\R OSSO \RWHDMHR HFK MW XQUVRSHIDIRY 7 KHP HDKU/XVHGLOFRP SN \WHERQVR WHEKLH ( [ HPAUYH2 | LFHULGFOXGHRID RYHIORRP SI)
SHIRIP DFHP HDKUY 7 KHP HDKUAXVHGLOFRP SXAMY WHERQVHVR WHRIHUH HAUWHYLGFOGHRYHIIORRP SOQ SHURUP DGRHP HDMXUAYDY/Z HIDVP HDXUA/ CESTFLEGIR
HOFK H HIXARYHEXMCHVXQW

7 KH&RP SHODINRQ&RP P WH KDY \WHAVRNRQWR LY. DG KL KHURUGZ. HUBQRXDOFDWK LAHQRYH Y. DBVAR H- HRARYHY UHDMYH R P RXQIVARP SXWG LQ CFFREDRHZ WK \WH
P HKRERBI\ VHVRYK CERYH




AXLEN/LQ&®LFN KHUH WR UDSLGO\ QDYLJDWH WKURXJK WKLV GRFEXPHQW

& RU S R U D W HRZSIHIURM X8I

5DWLR RI (DUQLQJYV WR &RPELQHIGHG[BEKDUNDGHOGD QG 3U

'ROODUYV LQ WKRXVDQGV

<HDUV (QGHG 'HFHPEHU

([KLELW

(DUQLQJV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH HTXLW\ LQ ORVV RI
XQFRQVROLGDWHG HQWLWLHY LQFRPH WD[HV DQG PLQRULW\ LQWHUHVWYV
*DLQ ORVV RQ VDOHV RI UHDO HVWDWH H[FOXGLQJ GLVFRQWLQXHG
RSHUDWLRQV
&RPELQHG ILHNGDRIGDSUHIHUUHG VKDUH GLYLGHQGV IURP
EHORZ
$PRUWL]DWLRQ RI FDSLWDOL]HG LQWHUHVW
'LVWULEXWHG LQFRPH ORVV RI HTXLW\ LQYHVWHHYV
6XEWUDFW
&DSLWDOL]HG LQWHUHVW IURP EHORZ
3UHIHUUHG VKDUH GLYLGHXH&/NV LQFOXGHG LQ IL[HG FKDU
3UHIHUUHG XQLW GLVWULEXMM.RQV LQFOXGHG LQ IL[HG FKDU
5HSXUFKDVH RI SUHIHUUHG XQLWVY LQ H[FHVV Rl UHFRUGH®G ERRN YDOXH
,VVXDQFH FRVWVY DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHV 2

7RWDO HDUQLQJV

&RPELQHG ILHNWGDRIGDSUHIHUUHG VKDUH GLYLGHQGYV

,OWHUHVW H[SHQVH RQ FRQWLQXLQJ RSHUDWLRQYV

,QWHUHVW H[SHQVH RQ GLVFRQWLQXHG RSHUDWLRQV

&DSLWDOL]HG LOWHUHVW LQWHUQDO DQG H[WHUQDO

$PRUWL]DWLRQ RI GHEW LVVXDQFH FRVWY RQ FRQWLQXLQJ RSHUDWLRQV?
H[SHQVHG

$PRUWL]DWLRQ RI GHEW LVVXDQFH FRVWYV RQ GLVFRQWLQXHG RSHUDWLRQV?

H[SHQVHG 2

$PRUWL]DWLRQ RI GHEW LVVXDQFH FRVWVY FDSLWDOL]HG

,OWHUHVW LQFOXGHG LQ UHQWDO H[SHQVH

BUHIHUUHG VKDUH GLYLGHQGV

BUHIHUUHG XQLW GLVWULEXWLRQYV

5HSXUFKDVH Rl SUHIHUUHG XQLWY LQ H[FHVVY REUHFRUGHG ERRN YDOXLH
,VVXDQFH FRVWV DVVRFLDWHG ZLWK UHGHHPHG2SUHIHUUHG VKDUHYV 2

7TRWDO FRPELQHV IDHEG FKIDIHUUHG VKDUH GLYLGHQGYV

5DWLR RI HDUQLQJV WRHNRP®& GQSHEH | HWHWGH BEKYKID U H
GLYLGHQGV




4XLEN/LQNV

([KLELW

S&RUSRUDWH 3 REKVWILHNWILR RI (DUQLQJV WR DREBEBQHIHYIUHG &KDWH 'LYLGHQGY 'ROODUV LQ WKR]




S&RRDER
&237$HRMK / / &

&2 37 ,QMIXHN / &

&237 ,QMIXANY,, // &

&2 37 ,QMIXHN9 // &
&237 ,QMIXHW SF, // &
&2 37 , QMW BUG, // &
&2 37 , QMDA BIG,, // &
&2371HLSRW / &
&2371HLSRY& /1 &
&237T1HLSRW // &

&237 1RWRHN / / &

&2 37 3DMR/BONDN DA // &
&2 37 3DNMR/MBDON, // &

&2 37 3DMRBDON,, // &

&2 37 3DMR/MBDONY, // &

&2 37 3DMRBDONY,, // &
SDMRVBDON / / &

! HOY DH
$USRYVTXOH+ RAQIV, // &

$ LRV TXOH+ RBAQIV9, DG9,, // &

YOHYEHD QMY HMRRP S / 3
&2 37 $ FDOMMRY ,(F

&2 37 &RODM* HHID/ / &
&237 &RFRUVH / 1 &

&237* DAZD /3

&237* DAZD &RPPHFH// &
&RSRDM* DAZD, / 3
&RSRUDM2 |1 LFH3URSHWA / 3

&RERDM2 I IFH3RSHIW+ RBQIV ,(F

&URZQ3RQN | &
" HDY DH$ LSRWY,, // &
" HDZ DH$ LERYY ,,, // &
" HDY DUH$ LERWY: [/ &
* DD Y, / / &

+ DUNEXJ &RBRIDM* DMZ D 3DMHY / 3

2 SSRMQW, QYN HOMUWY / / &

WM <RIN / / &

GRAN YAXQZ LEN, QHHIRLY / 3
THKSRIG / / &

O Dyos

$ HRMKO DIHJ/ / &
$USRYETDAOH / / &
$USRVETAOH,, // &

&25325%$7( 2)),&( 3523(57,(675867

68%6,' ,$5,(62) 5(*,675$17

( [KEEW

SUBRVSTXOH,9 // &
SUSRVSTXDHI // &
SUSRRVSTXOH;, // &
SUSRRVSTXOH; , // &
SURRVWTXDOH; ,,, // &
SUBRVSTXOH; 9 // &
SUBRVSTXOH; 9 // &
SUBRVOTXOH; ,; //&
SUBRVOTXOH; ; //&
SUBRVOTXOH; ; , // &
SUBRVeTXOH; ; ,, // &

$ USRYSTXOH3DNGHY / / &
S USRS TXOH6WRPV / / &
$ @IKHY 30NQJ Y%MGHI7 DMV

$ P EDADCRIGHOMU/ / &
$KQ@EBWHHYH  // &
$6, //&

SWMRP YHN@Q) // &
&P SEHYRXBYDEG, YoMHW 7 XV



&P SEHOVRXGYOLG, , YOMQHNT7 DAV
&P SEHOYA@Q) %MK 7 UMV

&P SEHORRSRIDMEHOM)  YoMCHN7 UMW
&HOMSRQM/ P MWG3DNGHIKS

&N+ XQBIG / / &

&N+ XQBIGE,, 1/ &

&ROP EID( TAW) LDFH / / &
&RSRDM&HIM, / [P WAG3DNGHIKLS
&ROPHD* DMZD 6 [/ &

&RP P RV/2 [ILFH5 RHOK / 1 &
&RPPRO2IIFH %/ /&

&RFRUH 11&

&237$EHEHD/ / &

8237 $ XQA-CBUAHYH / / &

&2 37 YTEFRANYOMGHN 7 WV

&2 37 YOOP RIHERXQW, 1/ &

&2 37 YORP RIH&RXQV,, /] &

&2 37 &KOQMD , 0 DEIHJ/ / &

&2 37 &KOQMD ,, 0 DIHJ/ / &

&237 "' HYHBP HQV &ROMKAMRQBHYIFHY / / &

&2 37 ( QNURP HNDB\ WP V/ [ &
&237*DM // &
&2 37 * DM /&
&237* HHDO/ | &

8237 +XQDD * 3 // &

8237 ,AM+HG/ / &

&237 0 RQE8HIHJ/ / &

&2 37 2 SSRIMQW , QMHWY / / &

&2 37 3URSHWO DEIHP HYBHYAH / / &
&2 37 SHRDIRY / / &
&2375IYHZIRRG// &

&2377 /&

&237)' ,QAQ+HG// &
&RSRDM&HOM, // &

&RSRDM' HYHBSP HYBHYIRY / / &
&RSRDM* DMSUQ) / / &
&RSRDM* DMSUQ) ,, // &

&RSRDM2 [1LFHO DOIHP HON, GF
&RSRDM2 [ILFHEHYLFRHY / / &
&RSRDM3ODIRY / / &
&RSRDM3@FHY( TXWS ILADMY / / &
&RSRDM3@FH, YoMGHN7 UMV
&RSRDM3@AH, ,, Y6MGH7 WY
&RSRDM3@FH,9 96MGHY7 UMV
&RSRDM3URSHW / / &
&ROFRIAD+RAQV / | &
&ROFRID+RAQV,, // &

( QMBUNH&EDP SXV' HYHBSHU/ / &
) RAW ([ SRDMRY / | &

YUW([ SRDMRY / | &

) IDQNIQSIGIHI R 9BMGHW7 LXMWY
) IDQNIQSIGIHI R 9BMGHW7 LWV
) IDQNIQSIGIHI R 9BMGHW7 LXMWY
) IDQNIDSIGIHI R 9BMGHW7 LXMWY
) WDQNIDS LGIHY %MCHN7 DA

) UDQNIDS LGIH2 SHRBSTRHYOMGHN 7 DAY
YW5MKWH, // &

YWSMKWH,, // &

YWSMKWH,,, // &

YW5MKIH,9 / / &

) W6 WUH+ RTCQY // &

* DMZ D) /1&
* DMZ D) /1&
* DMZ D) /1&

“DMZD  +RAQV// &

*DMZD &RMQ [/ &

* RYHIRYERW / &

* RHIRVERW /] &

+RH IR/ [PLMG3DNQHIKS, ///3
+RH IR/ [PLMG3DNQHIKS,, /// 3
+RH IR/ [POMG3DNGHKS,,, ///3

+RHOEG //&
+XQDM /P LMG3DMGHIKS
-R® &237, /1 &

-R® &237,, /1 &
IRV %MHNVT7 W



0 6TXOHLI2$S //&

0 FH HIR5LGIH, 96MGQHNT7 MV
0 F HIR5LGIH,, %MGHNT7 UMV
0 F HID5LGH, ,, Y%MCHN7 UMWV
0 F HIQ5LGIH,9 Y%MCHN7 UMV
025)RBV//&

025)RBV //&
1982QH/ 1 &

198+X1 3X1//&
19B8/RNS$ /&

198 5HEO/ / &

1983 11&
198 //&

198 //&

198 //&

198 //&

198 //&

198 /&

198 +ROQV//&
198 /&

198 +RBQV//&
198 /&

198 +ROQV//&
198 /&

198 /&

198 /&

198 /&

198 /&

198 /&

198 /&

198 /&

198 /&

1 RWFUHNO DIIHJ/ / &

1 RMQIKTP $ WRADMY/ 1P \NMG3DNGHIKLS

1 RMQIKTP &HMJ/ / &

1 RMQIKTP 51GIH, %MGHN7 UMV

1 RMQIKTP 51GIH,, Y0MGHR7 MV

1 RMQIKEP 51GIH, ,, Y%MCHN7 UMW
1RMQIKIP 5IGIHIR  %MGHN7 UMY
1RMQIKIP 51GIHIR  %MGHN7 DMV
SON&LUFBI( XMWY / / &

3HDQERAW /| &

3KUMEHSKIDS ROGYOMGHN 7 DAV
3KUMEHSKIDS5 ROG2 SHDNY &RP S // &
3UR HMRIDOHM, / / &

3R HMRIHM,, // &

5 HE&HDIYN@Q // &

5 1GIHD IV &KRIFHYOMGHR 7 DMV

5,9% 7OMMH / / &

5LYHV&HOM,,, , QHIRY / / &

5 LYHZ RRGIGMQHW&HIMI TXWS |[LODMY / / &
5 RANYLAOBI& R SRIDM&HM)/ / &

5 R WRQYBLMQ) 90MGHN7 DMV
SXKHIRG / [P MG3DNGHIKS
6OQGELSHY 1P MMG3DMGHIKLS

B QMR // &

6L &HOMY TXMMY / / &

7THK3DWN, // &

7THK3DWN,, // &

7HK3DN,9 // &

7KUG( [ SRDMRY / | &

N\GWSIGH, //&

7\ GUS LGIH, 96MCHN7 XMWY

7\ GUSLGIH, , Y%MGHN7 DWW
T\GUSLGIH,, $ YOMCHNT7 UMV
7\GUSLGIH,, , P SIRYHP HONVYOMGHW 7 WY
7\GUSLGIH, ,, YMQHN7 UMV
7\GUSLGIH, ,, ,P SIRYHP HONYSMCHN7 DA
7\ GU5 lGIH/ [P WAMG3DNGHIKLS
7\GUSLGIH: DMJO DIDIHP HUWOMGHR7 WV
© KIMO DK 90MQHNVEHIMY P DMG30NGHIKLS
© KIMO DK 9OMQHNVEHIMI/ / &

© KIMO DK 90MCHNVEHIMI  9BMGHN7 DAY




© KIMO DUK 90MQHNERP P XQW 2 Z CHY$ WRADIRY,, ,(F
© KOMO DUK &RP P HIFH&HQAL, 90MGQHN7 DAY
: KOMO DUK &RP P HIFH&HOA, , 960MGHW7 DMV
: KIMO DUK &RP P XQW 2 Z GHY/S$ WRADIRY , (F
© KOMO DUK + HIGN & HQMY LP MMG3DNGHIKLS
© KOMO DUK+L7HK  99MGHN7 UMW
© KOMO DUK+L7HK  99MCHN7 UMW
© KOMO DUK 3UR BMRIORHOMU, // &
S0 SBMQIWTOMY
0% $,QMMNHYRRPS) // &
;. RROV, QMUY / / &
$ @IKHD YBMQHNT7 UMV
) LDAQ) /] &
7TKRP DV-RQRQ/ | &
11&
, QMEDIRICS WRADMY/ LP MAG3DNGHIKLS
6K &LUFDI / / &
6HUHD/ / &
, QMIDIRID/ / &
, QMIDIRID/ / &
( OUGIH/ DAQ) // &
, QMIDIRID/ / &
, QMIDIRID/ / &
&RSRDM / / &
 IOMRQ / / &
: IQMYRQ / / &
: IQMYRQ / / &
0 HBQ// &
" ROH 5RG// &
5LYD7 DMV
THKRBR\ /] &
/ RGYDMP RH' UYH / / &
$ O DEEHYHD/ / &
*DMZD /] &
*DMZD ) XQAQ) // &
*DMZD /] &
*DAZD /] &
*DAZD /] &
&' 11&
& 11&
+RHV// &
$ EHW IQIMQ' UYH/ / &
&ROP ED* DMZD. // &
S5WYHZRRG / / &
$PEDAMERBRG// &
300ZD ' UYH( QMSIMY / / &
$PEDAMIERBRG// &
300ZD ' UWYH( QMSIMY / / &
300ZD ' WYH( QMSIMY / / &
3 /&
&DBBZ RRG5RG / / &
&RSRDM' WYHYSMGHNT7 UM
&RSRDM' WYHYSMGHN7 UM

5)" //&
5) /1&
0 HIGHXOD! / &

" HHHRS5RXG/ / &
0 RRPIANSRG / / &
0 RRPIANSRG /1 &

1HZ -HWH
&2 37 3UCFHRQBRAK / / &

S5RAM  30MHY
S5ROM  3DVHY/ / &

SHRX oMb
&RODABIYHS WRADM / 3
&237 3HIOQ/ 3

HD/
&2 37 600% QRQR* HHIO/ / &
&237 600$ QRQAR / 3



91UIAD
&2 37 &KDQMD / / &
&237 &KDQMD ,, // &
&237' KQWD// &
&237' DKQWD, // &
&237' KQWD,, // &
&237' IKQWD,9 // &
&237' DKOW)/ DG/ / &
&237* WHY, /1 &
&237*WHY,, I/ &
&237* WHY,,, /1 &
&237 3DNO HORZ /1 &
&2 37 3DNRH / / &
&23751KKPREG, // &
&237 5G|, /1 &
&23751GHE ,, ,,, I/ &
&237 6RAKZHNOS // &
&2 37 6\WWHARW / &
&237 6XQMH/ / &
&237: DMNHZ , // &
&237: DMNH ,,, /1 &
TRZHNH /] &
75& IQTFRITRZHY | | &
SDN&HIMBRIG / / &
TRZHNH. 5RG /1 &




AXLEN/LQ&®LFN KHUH WR UDSLGO\ QDYLJDWH WKURXJK WKLV GRFEXPHQW

([KLELW
&216(172),1'(3(1'(17 5(*,67(5(" 38%/ %8 &2817,1* ),50

:H KHUHE\ FRQVHQW WR WKH LQFRUSRUDWLRQ E\ UHIHUHQFH LQ WKH 5HILVWUDWLRQ 6WDWHPHC
1R 1R 1R DQG 1R DQG 6 1R 1R 1RR DQG 1R
RI §RUSRUPMW B W PRIEXVYWLRIVRXU UHSRUW GDWHG )HEUXDU\ UHODWLQJ WR W K H FIVQLDYGHRQ HD\OV VRAY b
RYHU ILODQFLDO UHSRUWLQJ ZKLFK DSSHDUV LQ WKLV )RUP

V35,&($7(5+286(&223(56 //3
3ULFHZDWHUKRXVH&RRSHUV //3

%DOWLPRUH 0
YHEUXDU\




4XLEN/LQNV

([KLELW

&216(172) ., 1'(3(1'(175(*.67(5( 38%BH&&2817,1* ),50




AXLEN/LQ&®LFN KHUH WR UDSLGO\ QDYLJDWH WKURXJK WKLV GRFEXPHQW

(;+,%,7
&25325%( 2)),&( 3523{5(675867

&(57,),8&%,216 5(48,5(" %<
58/( D D 817(5( 6(&85,7.(6 (;&+38&72)

&(57,),8&%,216
, 5DQGIL@O MH VB WILI\ WKDW

, KDYH UHYLHZHG WKLY DQQXDO UHSRRHVIRQYRUWLHY RI &RUSRUDWH 21

%DVHG RQ P\ NQRZOHGJH WKLV UHSRUW GRHV QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D P
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