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( [CAMLCP HR 5 HIMADQADY6 SHALLLHG LO W& KDUMJ

' HDZ DWH
SVMRURMHUMUNGPMRQR ,56 (PSBRHJ
IGFRUBRIDARQ RURLIDQ] DARQ , GOMIFDARQ1R

7 RZHV&WIHWAHQW UYH
6 X1
9 IHXQD 9 1LIQD

$ GAHWR SUCASDOH HHXMWYHRIIFHY =1S &RCH

5 FILMDOAVWMBBKROHQKP EHU LGFOXGQ) DUHDFRGH

6HFXULWLHV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH $FW

7WDAQ)
7 MBIR_HOFK FOW 6\ P EROV 1 CP HR HIFK H FKDQIHRQZ KIFK UHIMMHG
&DWS AP P RQWRAN SDUYDOHR SFOWKDH 63.5 117 <RIN6WEN( [ FKDQJH
GUQ WHSHAEQ

,QAFMB AKHANP DINZ KHKHAWHUHIMUDQY  KDVI GG DOHESRWUNXUBGWREHILGGE 6HARRQ  RJU G R WHEHRXUMWY( [ RDQIHS PR
P RQKV RUIRINKRK VKRUIMUSHUIRG WDAH U IMABQAZ D/UHNAUBGWR NLBGIVRK BHEBRW DG KDVBHHQVEMRAR XK T LAQ) BT HQVIROMWHSDW @V <H/é 1R

e
,(AFDMB. RKHAN P DUN Z KHKHWH U DRBQAKDY VXEP WHG HPRURQFDD HYHY |, QMIIRYH' D) LB UHDXUUHG R BH\XEP LWHG SXUXDQAR S XB R 5 HIXDWRQ6 7
T R \WVAKCBM GUQ WHSWHHAQ) P RQKY RUIRUAK VKRIMUSHUIRG WDAKH U VADQAZ DVUHDAHGWR\XER WKLY <HVé 1R é
,QAFDMB. RKHAN P DN Z KHKHWH U DRBQAY D@L HOARHBLDMG | LU D DARHBLDMG | LB DQRQ CRFHBADMG | LU WP DIUUHERIY FRP SDQ RUDQHP HILQ) JURZ W

FRPSI) 6HHWHCHIQWROVR  OLIHOFFAHBLDMGI LU 3 CFFHBUDAGILBU 3\P DEBUWERINY FRP SN * OQG° HP HULQ) JUZ\MFRP SID” LOS5X®I E R \KH( [ FKDQIH

SRV
| DIHCFAHBLDAG I LBU @ $ FAHBLDAGI LOU @
1 RO CAFHBLDAG LBU 6P DIBUWBRNGY) FRP SO

[
[



( PHILQ) JURZ \K FRP SDQ é

1 DOHP HULQY JURZ\MFRP SO0 LGAFDME\ AKHANP DN L \KH U RBQAKDY HBRAG GRAR XVHWHH WOG-G QMR SHIRG | RUFRP SOLQ) Z MK G2 RUBYIMHG | LQDQAOD
CFARXQIY MBEDG/SIRYIG-GSXUMDARGHANRD D R WH( [ FKDQIHS Pne
,QAFDME\ AKHAN P CUNZ KHXHAWHU MIBQAVDVKHOFRP SI). DVGHIQHGIQS X®T E - R WH([FOQH$PW <H/é 1R @

7 KHU- MADQYWDG RAMBOAQ) KDWWR &@WS$ FRP P RQWREN DG \KOW/R &@N%ARP P RQWRAND/R ' HHP BHU



7DEOH RI &RQWHQWYV
30JH

3$57 , ). 1$1&.$/ ,1)25087.21

,WHP 8ODXGLWHG &RQOGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
&ROGHOQOVHG &RQVROLGDWHG %DODQFH 6KHHWYV
&ROGHQOVHG &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV
&ROGHOVHG &ROVROLGDWHG 6WDWEPRRMWY RI &RPSUHKHQVLYH /RVV
&ROQGHQOVHG &RQVROLGDWHG 6WDWHPHQWYV RI &KDQJHV LQ 6WRFNKROGHUVY (TXLW\
&ROGHQOVHG &ROVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV
IRWHYV WR 8QODXGLWHG &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

JWHP ODQDJHPHOWTYIV 'LVFXVVLROQ DOG $QODO\VLYV RI )LODQFLDO &RQGLWLRQ DQG 5HVXOWV R
JWHP AXDOQWLWDWLYH DOG 4XDOLWDWLYH 'LVFORVXUHV $ERXW ODUNHW 5LVN
JWHP &ROWUROV DQG 3URFHGXUHV

3$57 ,, 27+(5 ,1)2508$7.,21

JWHP /HJDO 3URFHHGLQJV

JWHP  $ 5LVN )DFWRUV

JWHP B8QUHJLVWHUHG_6DOHV RI (TXLW\ 6HFXULWLHV DQG 8VH RI 3URFHHGYV
JWHP "HIDXOWYV 8SRQ 6HQLRU 6HFXULWLHV

JWHP OLQH 6DIHW\ 'LVFORVXUHYV

JWHP 2WKHU .QIRUPDWLRQ

JWHP ([KLELWV

6LIQODWXUHV




63(&,$/ 127( 5(*$5',1* )25:$5' /22.,1* 67$7(0(176

7KIVA XDUM® 5HBRVWRD) RP 4 FROBIQVIRZ DG GRN.G) WIAP HOVZ WMOQWHP HIQQ) R WHI HEHIDOHRXUMIEV @YV Z KLFK WEIAP HQWLQRYH\XEWBQACUMY
DOGXEHIEQNY ) RZ D5 GRN.GQ) WIAMP HONJIHIHIDED UHIDMVR | XAMUHHYHIVRURXUN XMUHI LCDADORURSHDMY SHIRP OGFH , Q\RP HFDAHY \ RX FOQLGQM

IRZ DG GRNGQ) WEMP HOVEHFDAHWWH FRQBIQZ RBAKKD/AP D * 3Z 1@ 3\KRXG' *H SHAW 3 SOD’ 2 DQIASDM 2 FRXG 3Z RX@ 3LOMIG" S\BLIHA 3 SURWRN
3FRQMP SDOM” 2 EHIHYH' 3 HAP DM’ 2 SUHERW 3 SRMMID 3\VHHN RUEFRQIMH RUKHQHIDAYHR WHHZ RB/RURKHMP LOUMP VRUH SUWRQ/ADFARFHORXU
H SHADIRYY VADA\  STQVRUQMMRY ) RZ D GRN.G) WEAP HOVFRQEIGHSLOWLVA XOUM® 5HERWRD) RP 4 LGFOGH BXVIHCRATP MAGVR AP HOV
CERW

% \LJ QU LFOQMSRIMFOOMEGH UIX@RY GHYHESP HIV DGRKMHUALUR® WBGRHYEH RIGRUFRQUFOLFOGQ DVDUAKOWR UHAH® DOURXGAHG\BLULIY FRXTSKDYH
DP DMUDCDGHYHH | HAARQRXUI LGDA DOFRQBUMRQRUBMKOVR  RSHIDMRY/

¥ ROIHIQRXUIURZ \K WADAD\ 1 XWMUHRSHIDNRQY | LQDIADOSRVWRY UHMXULHP HQWVI RUDBAWRDOAESMUD HANP DMGS UHYHHY QG RV SURVIRMG FRUV
SIRGHAWV DGSDOYV

RXUCELONV\R UP H3. [GHWLHG P DMIDOY, HINGHAHY

WHOEON \RGYHBS GZ R 1IHIQIV VHYLFH/ \ROWRQY/ QG HDMUH/DOGEUQ) \WHP \RP DNHAAQDWP HY P DOGHIDGE P DNHHKDGRHP HOMAR RAUBXMGHN
\WHTXDIW DQGH | HFAYHHWR  DQG DEYDIRHP HOVIQRXUNMKGQRE\ DQGRXUCELOM \R CFFXUDMY DOGH | HRAMWHD XVHEDBDQGHY DIHIQSHARNHDTO WA
RYHDDBYHIR PR HUGHP DG RURKUSIRGEN DQGVHYEHY

H SHABINRQ/ DG\ [ UHIDAG\R SURSANDXGRHY

H SHABMRQ/R DFKIHYIQ) DQGP DQEIQQ) SUR MIELQW

SUIRWANRQ/R \RBCDGGHAEBIP DNV P DNHARSSRIMQWY DOGP DNANKDUA

RXUCELON \R CFTXLUHEDBVAN \RI\EDUH HIXLSP HOMDMIDAMFRP SRHQNV DOGUHIXDMRY CESURYDY | URP \MLG SN

RXUH SHABINRYFRIHOQ) UHDNRQKLSVZ WK \KLLG SOMHY

RXUCELOWN R DFTXUHRUGHYHERS SIRGAEWRUWMRKGREI LHYZ HEHIHYHFRXG FRP SBP HOWRUH SDOGRXUSTMRP RARH SDGRXUSIRGFRV DG HYIFHY
LQMIDIRD®

RXUCELOMY \R REVILQ QG SURKREDAQN WGP DN QFHQHY DG RMHULQMBRXDCSURSHYY WKW

RXUCELOMY \R X\ HSRMIMOGHARSHIDNY QWD |RZ DB/

GHYHBSP HVDG SURVANRDY UHIMY VR RXUFRP SHINRY DOGLOGAMUHY \KFK D/WHSURWRMS I URZ W LQGHP DQG I RANSDFH EDHE DM
RXUCELOW \R CFTXLUHGHZ. PXRP HY/DOG SDUGHY RURBEIQUHIHZ DY XSIUDEHY RUH SOQMRQVIURP. RXUH M) FXEP HY/
RXUCELOW \R FRP SHMZ LW H MY DQGQH. FRP SHIYRWYLQH MY DQGQH. P DNANDGR T HIQIV

RXUCELOM \R UABIQRUBHFUAVR [ LFHY NA HP SR HVRUGLHRRLY

RAUBMHN H SDURQSDRY/ DGRSSRMQAWAY

RXUH SHABINRYVUHIDEQ) UIXDRY DSSURYDNY DG DR DIRYY

\KWHH SHRRNRQVUHDEQ) \WWHHITHAWR H MM DG GYHRSLQ) @Y VDBG W XONRY LFXAQ) Z W UASHRAR U XOWRQY DIRXQG DMWY LQMBRXOD
SERSHW QY DGSWYIR DICAWRSRMANRY DG

% JEEDDGGRP HWF HFRGRP LF FRQGURYY LFOXAQ) PAUMEA H AKOQIHUDMI OFXDIRYY LQ MIRY HBYDAGLQMANDM/ D5 HRSRONDOERIQN DG
LOABELON DQGWHULP SSAWRQGHP DG D0GSUALQ) |RURXUR I HIQIVIQDH HRMGP DNV

H + + +H+ +H+ +H+ +H +H +H

H + +H+ +H+ +H+ +H+ +H +H

: HFDANRQ\ RX\WDARHI RIIRQ) QP D RVRQEIQDUR \WHIRZ DG GRN.GQ) WIMP HOVP CEHIQWIVA XDUM® 5 HERWRD) RP 4 < ROKRXGBQRABD XSRQ
IRZ DG GRNGQ) WEAP HOVDVSUHERIRY/R [ XMHHYHON ; HKDYHEDHGWHIRE DG GRAQ) WA HWFRQEEGHGIQWMY4 XOW® 5 FSRWRQ) RP - 4 SUP DUO
RORXUPAUMOAY SHRBMRQY DQG SURMANRQY CERXW



[ XMUHHYHON DOGWHIB/AWDAZ HEHIHYHP D O HAARXUBXMCHY | LQOCADCFRGAWR) UAXOVR RSHIDMRY/ DGSIRGHAN 7 KHRABRP HR WHHHONGAAUEHGLOWHH
IRZ 06 GRNGQ) IR HQWVIVAXEMRAR UMY XQRHYEIQNY DOGRM-UICRRLY LFXAQ) WRHGHAIE-GIO30W WP $ 351WN) CRRY R RXUS QK05 HBRWRD
YRP . $ IRMH\HUHGG' HPBEU DOGLQ30WY, WP $ 351WN) [RRY R \MVAXOW® SHRVWRQ) RP 4 0 RURYHU Z HRSHDMIQDYHY
FRP SHIMYH DG UDELGY FKOQILQ) HMUREP HOML HZ UMW DG XRHMBIQNAHP HIHI URP \NP HVR WP HOQG WY CRABRMED! | RUXVAR SUHE BTN DG XGRS QNY
WDVRX@ KDYHOQLP STAARQWHI RZ DG GR\Q) WP HOVFRQEEGHGIQWLYA XOWM® 5HSRVWRQ) RP 4 © HFDGERADAXUH\ RX\KDAKHUAXOV HYHON DQG
FLURXP WBGFHY/UH GRMGLOWHI RZ DU GRN.GQ) WP HONZ LOEH DFKIHYHG RURFFXU DQG CRXDOUAKAOV HYHQNV RUALURXP WBGFHYFRXGS GL | HUP DMUDED |URP \WRH
GAAUE-GLQWHIRZ DG GRAQ) IR HOW

1 HWWHUZ HGRUDD RKHUSHYRQDAXP HYUAGRQUELOW | RAWHOFRUIR DQGFRP SBIMHNVR D) R \WHHIRZ D6 GRNQ) WEMP HOV 0 RURYHU WHIRZ 06 GRN.G)

WIAP HOVP DEHIQWLYA XDUM® 5 HERWRD) RP 4 UHIWRQD \RH SHRABIRQ/D/R \WWHEMRQZ KUK WHWEMP HOVDHP DCH © - HXQEHINHQR REQIDARQ\R

XSEMIQ |RZ DG GRNG) WIAP HOVP DEHIQWLYA XOUM® 5 FERVWRD) RP 4 \RUH GRAYHOVRURLRXP \WIFHYDAMWHEMR \WLYA XD 5 FSRWRQ) RWP
4 RORUH OGP LQRP DFRQRAWHRADUHIHR XQOQIASDMGHHON H A-BADVUTXUGE @ : HP D QRAIFMDD CRKIHYHWHSDDY LQAMINR/RU

H SHRABIRYYAWFRHGLORXUIRZ DG GR\Q WIAP HIVOJG\ RX VKRXE QRYSIFHXQGHUHIDFHRQRXUI R Z DG GRN.GQ) WIMP HON 2 XUIRZ DG GRAQ IR HOW

RRNH GRARHSRRMNOP STAAR D) IXUHIFDOMRYY P HIHY GVSRIMRDY NMLQAHOXUARULQMWY HONZ HP D P DNH

, QOGEAWRY WP HONVWD/Y Z HEHIHYH  DQGMP LOUMBAP HOWVUH GRARXUBHIH VDQG RILQRQVRQWKH UHBYDQWKEMPNT KHVHWEMP HONVDHEDHG XSROLQ RIP DIRQ
D/DMEGRXVD/R \WHAMR \KV4 XOWO 5FRWRQ) RP 4 DQGZ KLBIZ HEHIHYH\KAK LQ RUP DIRQI RIP VD U-DRIEGIEDLY| ROVKEK WBMP HON VKR
LQRP DIRQP D BHP MGRULGFRP SBIM DGRXUMBIAP HIV\KRXTS GRAEH U DGR LGAFDM\WDAZ HKDYHFRIGARMGORH KDMMHLOTY LOR RIUMEZ R 0D
SRMNTD DYCLOEGIUHBYDQAL RIP DIRD 7 KHHWEAP HVDUHLQKHH® XQRHWEQ DG LQAMWRLY DHFDMRHE GRAR XIEXO UHD XSROWHHWBAP HW



3$57 ,2),$1&,%/ ,1)250%$7,21
P 8 QOXAWG & RQGHHG & RORIEDMS ) LODGADCB\IMWP HOW

6SWLH* GEDD, GF
& ROGHQHG & RORIGDMG YDDQFHEKHV

, QWRADQBY H AHBWNKDUHDQG SHAKDUHLP RQN
8 DXAM

6HBWP EHJ

' HRPEHU

$VVHWV

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

ODUNHWDEOH VHFXULWLHV

$FFRXQWYVY UHFHLYDEOH QHW DQGORGLR)JJ DOORZDQFH RI
6HSWHPEHU DQG 'HFHPEHU UHVSHFWLYHO\

&RQWUDFW DVVHWYV

2WKHU FXUUHQW DVVHWV

$VVHWYV FODVVLILHG DV KHOG IRU VDOH

7TRWDO FXUUHQW DVVHWV

BURSHUW\ DQG HTXLSPHQW QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV
*RRGZLOO

2WKHU LQWDQJLEOH DVVHWV

2WKHU ORQJ WHUP DVVHWYV

7TRWDO DVVHWV

/ILDELOLWLHY DQG 6WRFNKROGHUVY (TXLW\

&XUUHQW OLDELOLWLHV

$FFRXQWYV SD\DEOH

/IRQJ WHUP GHEW FXUUHQW SRUWLRQ

&RQWUDFW OLDELOLWLHYV FXUUHQW SRUWLRQ

2WKHU DFFUXHG H[SHQVHV

/[LDELOLWLHY DVVRFLDWHG ZLWK DVVHWYV FODVVLILHG DV KHOG IRU VDOH

7TRWDO FXUUHQW OLDELOLWLHYV

&RQWUDFW OLDELOLWLHV QRQ FXUUHQW

:DUUDQW OLDELOLW\

2SHUDWLQJ OHDVH OLDELOLWLHV QHW RI FXUUHQW SRUWLRQ
2WKHU ORQJ WHUP OLDELOLWLHV

7TRWDO OLDELOLWLHYV

&RPPLWPHQWY DQG FRQWLQJHQFLHV 1RWH
6WRFNKROGHUVY HTXLW\
&RPPRQ VWRFISDU YDOXH &ODVV $ DQG &ODVV
% VKDUHV DXWKRULDN® $ DQG&ODVY % VKDUHV LVVXHG
DQG RXWVWDQGLQJ DW 6HSRMPEHE DQG&ODVV %
VKDUHV LVVXHG DQG RXWVWDQGLQJ DW '"HFHPEHU
$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
$FFXPXODWHG GHILFLW

7RWDO VWRFENKROGHUVY HTXLW\ GHILFLW

7RWDO OLDELOLWLHVY DQG VWRFNKROGHUVYT HTXLW\

7 KHOFFRP S0 1Y GRAWDUHDQLQM UICEDWVR WHHXDXAME & RIGHIHG & RORIEDMS) LOGRLDCE\BAP HOV



6SILH* GEDD, GF
& ROGHOWHG & RQRICDMG 6\BAP HOVR 2 SHDWRQ/
, QWRA\DQBY H AHBWKDUH DG SHAKDUHLP RQN

8 MXAM

5HYHQXH
&RVW RI UHYHQXH

*URVV SURILW

2SHUDWLQJ H[SHQVHV

5HVHDUFK DQG GHYHORSPHQW

6DOHY DQG PDUNHWLQJ

*HQHUDO DQG DGPLQLVWUDWLYH
/IRVV RQ GHFRPPLVVLRQHG VDWHOOLWHV

$OORZDQFH IRU FXUUHQW H[SHFWHG FUHGLW ORVV RQ QRWHV UHFHLYDEOH

7RWDO RSHUDWLQJ H[SHQVHV
/RVV IURP RSHUDWLRQV

2WKHU LQFRPH H[SHQVH
,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

*DLQ RQ VDOH RI D EXVLQHVV

/RVV RQ H[WLQJXLVKPHQW RI GHEW

7KUHO ROMV( QGHG 6HBWP EFHJ

11GH0 ROMV( QGHG6HBWP EHJ

2

&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\

&KDQJH LQ IDLU YDOXH RI ZDUUDQW OLDELOLWLHYV

,VVXDQFH RI VWRFN ZDUUDQWYV
JRUHLJQ H[FKDQJH ORVV JDLQ

2WKHU H[SHQVH QHW

7RWDO RWKHU LQFRPH H[SHQVH QHW
/RVV LQFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ EHQHILW SURYLVLRQ

1HW ORVV LQFRPH

/IRVV LQFRPH SHU VKDUH

%DVLF

"LOXWHG

6KDUHV XVHG LQ FRPSXWLQJ ORVV LQFRPH SHU VKDUH

%DVLF
'LOXWHG

7 KHOFFRP S0 1Y GRAWDUHDQLQM UDCEDWR WHHXDXAME & RIGHIHG & RORIEDMS) LDGALOCE\BIA HOV



6SWLH* GEDD, GF
& ROGHQWHG & RORIGDMG 6\BMP HOVR &RP SUKHMYH / RW , QFRP H
, QWRA\DBY

8 MXAMS

7KUHO ROMV( QGHG6HEWP EHU 11GH0 ROMV( QGHG6HBWP EHJ

1HW ORVV LQFRPH
2WKHU FRPSUHKHQVLYH ORVV LQFRPH
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
1HW XQUHDOL]HG ORVV RQ LQYHVWPHQWYV

QHW RI WDJ

&RPSUHKHQVLYH ORVV LQFRPH

7 KHOFFRP SO0 1) CRMVDHDQLQAIUDCEOWR WHHXDXQWWG & RIGHHGERORIEDAG) LCDADC\BAP HOV



6SWLH* GEDD, GF
& ROGHQHG & RORIGDMG VAP HOVR & KDQIHVLQ GVRANKRTEHM] ( TXUW
, QWRA\DQBY H AHBWKDUHDP RXQN

8 MXAMS

&RP P RO6WEN
6KOLHY $P RXQW

$
30610

&DSIMIO

$ FRXP XOWG
2 WHJ

&RP SUHKHQUYH
| RW

$ FFXP XOWG
' HIAW

7REO

(TXW

YOO - XQH
5HBDHR 5 HAURMGE\RFNS QW
DG3HIRP OFHE\RANS QW 2
WKOHR FRP P RQWRRN XQGHU
(P SR FHERAN3XUKDH3 @R 2
([ HAVHR \WRENRSIRY/
6\RFNFRP SHODIRQH SHOH 2
([HAVHR Z DUV 2
1 HABRW 2
) RAIQPUHEA WIQMMIRY
DO HV
1 HAQUDT] HEBRWRQ
LN HOV GHAR i i 2

NN N NN

NN N NN

[NV

YDDCHH 6HBWP EHJ

&RP P RO6WWEN
6KOLHY $P RXQW

$ CAWRYDO
30610

&DSIMIO

$ FRXP XOWG
WHJ

&RP SUHKHQUYH
| RW

$ FFXP XOWG
' HIAW

7REO
BWANKRGHW

" HIAW( TXIW

YDOGRH ' HHP EHU
SHBDHR 5 HAURMGE\RFNS QW
DUG3HIRP OFHE\EANS QW 2
WKOGHR FRP P RQWRRN XQG-U
(P SR FHERRN3XUKDH3 @R 2
([ HAVHR RN RSIRY/ 2
B\RENFRP SHODIRQH SHOH 2 2
WKOGFHR FRP P RQWRAN XQaHWH
SHAXUMEY3XUFKDVHS JUHP HQV GHV 2
([HAVHR Z DU 2
1 HAGRRP H 2 2
) RJQPXUMR WIQMDIRY
DO HQV
1 HAQUDT] HEBRWRQ
LOMHIY HOV GHAR i 2 2

YDDCHH 6HBWP EHJ




YDA - XQH

5HBDHR 5 FIURNGE\RENS QW
VRN FRP SHQDIRQH SHOH

1 HARW

) RIHIQPXUWHR \WBQUMWRQ
HW

DO

1 QDY H5JOQRQ
LMK HOV CHAR \If
YDDQAH 6HEWP EHJ

YDOGRH ' HHP EHU
SHBDHR 5 HAURMGE\RFNS QW
DYG3HIRDP OFHE\EANS QW
WKOGHR FRP P RQWRRN XQGHU
(P SB FHERRN3XUKDH3 @R
([ HAMVHR \RANRSIRQ/
6\RFNFRP SHODIRQH SHOH
WKOGFHR FRP P RQWRAN
SHRXUMA/3XUFKDHS JUHP HQV GV
1 HABRW

) RIJQPXUMER WIQUDIRQ
HQW

DOV

1 HXQUDD HEBWRQ
LOHIN HOV GHAR \B
YDDGH 6HSWP EHJ

$ FRXP XOMS

$ GAMRDO 2 WHJ 7REO
&RP P RQGWHN 30GI1Q &RP SUHKHMYH $ FRXP XOMS BWANKRGHYW
6KOLH/ $ P RXQV &DSIMIO / RW ' HIAW (TXW
2 2 2
2 2 2
2 2 2 2
2 2 2
2 2 2
$ FRXP XOWG
$ CAUWRDO 2 WHJ 7REO
&RP P RO6VRN 30610 &RP SUHKHMYH $ FRXP XOWG BWANKRTGHY/
6KOLH/ $ P RXQV &DSIMIO / RW ' HIAW (TXW

7 KHOFFRP S0 L GRAWDUHDQLQAM WDOSDWR \WHHXDXAWME & RIGHQHG&RORIEDMS) LOGADCB\BA HOV



6SILH* GEDD, GF

& RQGHHGE & RARICDMG 6\BAMP HOVR &DWK ) BZV
, QWRA\DBY

8 MXAMS

11GH0 ROMV( QGHG6HBWP EHJ

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

6WRFN EDVHG FRPSHQVDWLRQ

$PRUWL]DWLRQ RI RSHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
&KDQJH LQ IDLU YDOXH RI ZDUUDQW OLDELOLWLHYV

&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\
,VVXDQFH RI VWRFN ZDUUDQWYV 2
/IRVV RQ GHFRPPLVVLRQHG VDWHOOLWHY DQG GLVSRVDO RI DVVHWYV
/IRVV RQ H[WLQJXLVKPHQW RI GHEW

*DLQ RQ VDOH RI D EXVLQHVV

7UDQVDFWLRQ FRVWV RQ VDOH RI D EXVLQHVV

2WKHU QHW

&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV

$FFRXQWV UHFHLYDEOH QHW

&RQWUDFW DVVHWYV

2WKHU FXUUHQW DVVHWYV

2WKHU ORQJ WHUP DVVHWYV

$FFRXQWV SD\DEOH

$FFUXHG ZDJHV DQG EHQHILWYV

&RQWUDFW OLDELOLWLHV

2WKHU DFFUXHG H[SHQVHV

2SHUDWLQJ OHDVH OLDELOLWLHV

2WKHU ORQJ WHUP OLDELOLWLHYV

1HW FDVK XVHG LQ SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV
ODWXULWLHV RI VKRUW WHUP LQYHVWPHQWYV
3XUFKDVH RI SURSHUW\ DQG HTXLSPHQW
SBURFHHGV IURP VDOH RI D EXVLQHVV QHW RI FDVK

1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

B3URFHHGV IURP 6HFXULWLHV 3XUFKDVH $JUHHPHQWYV QHW
3D\PHQWYV RQ ORQJ WHUP GHEW

3D\PHQWYV RQ ORQJ WHUP GHEW FORVLQJ IHHV

SURFHHGV IURP H[HUFLVH RI VWRFN RSWLRQV

SURFHHGV IURP HPSOR\HH VWRFN SXUFKDVH SODQ

1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

(I'THFW RI IRUHLJQ FXUUHQF\ WUDQVODWLRQ RQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
%HJLQQLQJ EDODQFH

(QGLQJ EDODQFH

6XSSOHPHQWDO GLVFORVXUH RI FDVK IORZ LQIRUPDWLRQ

&DVK SDLG IRU LQWHUHVW

,QFRPH WD[HV SDLG 2
1RQFDVK RSHUDWLQJ LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV

3URSHUW\ DQG HTXLSPHQW SXUFKDVHG EXW QRW \HW SDLG

5LJKW RI XVH DVVHWV REWDLQHG LQ H[FKDQJH IRU OHDVH OLDELOLWLHV

7 KHOFFRP S0 1Y GRAWDUHDQLQM UICEDWVR WHHXDXAME & RIGHIHG & RORIEDMS) LOGRLOCE\BIAP HOV
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1 DMUHR %XMCHY

69U+ GED,F 269LH RAH&RP S ™ IRXQE-GIQSXIXWY  VDIEEDCBRYIGHUR \EIFH EDHG AN DIOWAYDQG\EFHVHYIFHY RIHIQ) XQTXH@BHN
DG SRZ HUXAQUIKWIERAW DI URP \STFH 7 KH&RP ST FREDPRVWVAGTFH EDHG CDBWKURXIK LW SURSUHEY FROMMIIDIROR P XAVSXERHERDMDM/ 7 KH
&RP S EX®/ RZ Q/ DQGRSHDM/DI X G5B HEVDADMFROMIDIRQWDNREVHYHAKH( DWW LQUDIDNP HXQ) WIERIBTIXHR WKQRR)\ 7 KHAWIFTABGE
6LV ADMIDA SURYLGH GEDCY. HDMHULQMMIHIFH \KLS DQG SIHP RYHP HQV DQG\SRR LQ) DOGNIP P LQ) GHARNROWR EHMUSUHARKRZ \WHUSDIWOQVLP SCFW
HRERP LWV JEEDOHRUMY EXMCHNVRSHDIRYY DG\WHHMUREP HOW7 KH&RP ST DORR | HY6 SCFHE HYLFHAROMR/AWDAVP SRZ HIPAMRP HY VR GYHDIHESILHY
HXEEDAHGLQ UDXMKPXUHVR SAVKHUBMCHNIQVETFH

7KH&RP SO LVKHIGDOWMIHELQ9 LHID 9 LWILQDDGKDYZ KR RZ GHGRSHIDNY EMADUHVIQWHS QUWGE\TAY 8 QWG. LQIGRP / X HPERXU 6LQICERA
*HPD) DBEDIDD

2 Q$ XIXwWV 69H* GEDGXEMADY ,(F IRPHO NRZQDV6SUWH* GEDO, F 3/ HIR 6SH P HJHGZ W 1 DYSLIKW RBQIV ,(F 21 DY6LIKW D
\SHADODSX S RHOFMXAMWRARP S0 $ VDWWAXOV HIDR 6 SLUHARQIHE DVWH\KYINQ) FRERDNRQDGDZ KR® RZ GHGWWEMADY R 1 DY6LIKWAKH30 HIHS
1 DY6LIKWKH FKDQIHG IW@P HWR 6 SILH* GEDD, (F DG/ HIDR 6 AWHRBQIHG LW Q@P HR6SIUH* GEDCSXEMADY |, (F

2Q1RHPEU WHERP SI) HOMPMGLOQR DEKDUH3XUKDHS JUHP HOMKHSE 3XUADHS JUHP HV Z W, SO+ RAQ) 63 DYHILDQFRSRIDIRY 2964 HJ
SXAUKOMRZ KIEK \WHERP SI). DI BHGR VHIIWP DUMP HEXMGHAR 964 HUDOGHRMIQR AHMBIQDRCY DIWHP HONV \WH3 7 UIQORAIRYY 7 KHP DUMP HEXMCHN
\RTS SXUXOQAR \WH 7 UDQOANRY/AG RACFOGHD). SIWR \WH&RP S0 VADMMMGHE RIN RURSHIDIRYY 2 Q$ SUO WHERP SIQ OB/ + Dy
THKERRILY F 3/ +0UV  HOMHGLORWHE R LGOS HBP HY/$ JUHP HOADQGO XWMOC5 HBDWH \WHS 6HINBP HYS JUH-P HONV [P RQ) \WH&RP S

H CRWVOW/ \@ 3H CRYDW DQG/ -+ DUV SXUKOQARZ KIFK XSROWHFBMQ) R \KH7 WIQRIRYY 964 HUSOIG/  + Dl \WH? 6HABP HQV | RUIXQDG

FRP SBIMUAROMRQ DG UHBDHR  DOEVSXMY DAHWGLOFRQGHRANRDZ W \KHS P HIBHGD0G5 HABMG/  + DUIVS JUH-P HOAEDAG- DL WH$ 5/ +DuV
$ JUHP HOV BREZHQWHERP SDQ OQG/  + DUV 7KH&RP SO0 DGY64. HUIXUWKHUD UHGWDAKHERP SDQ. Z RXGFRQMEXM \RZ LG KHG HIVBP HOAQWKH
IRP R DUBAIRQRWWHADK SOGE 964 HARWHERP SI) DAMHFBMQ) R \WH7 IDQLRNRY/

2Q% 3o \WH&RP SR FRP SBIMG\WWHVOBIR WP DUMP HEXMHMR %X HJIRUDSSWR LP DMD Z KIFK UH GRWVDQLCRHDVH R \WH RUI LCDOSXURKDVH
SURHWR CFFRXQNVRUI XQBVFRQUEXMG B \WHYX HARZ DG \WH6 HVBP HOWV

2Q0 DK WHERP SI) HOMIGLQR DEHXUMAY3XUADHS JUHP HOMKHE  6HPXUMEY3XUADHS JUHP HV Z WK\KHSXUKDHY P HEWHIHOQ! RUKH
SUYDMSTA-P HOMMH?  3UYDM3@APHOV R L \KIW/R &OW$ FRP P RQWRAN DADSXUKDHSUFHR SHAKDUHDGG LU SUHIXQEHGZ DUION
WHS3UH) XQG-G: DWIQN  \R SXURKDH \KOWW/R &@N$ FRP P ROWEAN DADSXURKDHSUFHR SHUBUH) XQEH5:  DUDQA7 KH3WH) XQEH5:  DUDQW
KDGOQH HAVHSUFHR SHAKDHR &@W$ FRP P RQWRAN Z HHH HAME®GILP P HADMY DG U DGHGRAMBEQ) XQMI X H HAMHG 7 KHDIJWIDMQW
SRHO/IRMH  3UYDM3@A-P HWZ HH D\MUGHSAMY RIHIQ) H SHOHY $ VR 6HBMP BHU DOBWH) XQG-5:  DWIQNVKOGEHHQH HAMVHGROD
FDKBWEDLY

7 KH5 HILMADIROS LIKWS JUHP HOMOMIGLQRE. WHERP SI) DGWHSURKDHYIOWH — 3UYDM3@R-P HMBURYIGHI RUITXADMG AP DIHVLL WHERP SIQ

| OARVDIN FHABQRED) DRV XQEHAMHDI P HQMQFOQQ) DVDUAKOR 10O \RWWP HD |LBIDA XOW® 5HRWRQ) RP 4 ' XUQ) HIFK R \WHWUHDQGQQH
P RQKVHIG-G6HBWP BHU WHERP SI) LGPAUMHGCSSA LP DM R QNX@DAMEP DIH/XQGHMLYSIRVIMR) Z KIFK Z HHUFRIQ] HELQRMHUH SHOH
Qw
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6XP P DU R 6LIQULFDQN FFRXQWQ) 3RTAHY

YDMVR 3UHHIAMRD
7 KHFRQGHQHE FRORIEDAMG | LQDGADOWBMP HOWV DG CFFRP SO0 Q) QRN DUHX XMW DG KDYH BHHD SUBDWGLQCFFREDGFHZ W CFFRXQIY SUCASGVIJHHDD
CFA-BAGLOWHS QUWGE\BIAVR $ P HIFD 3* $$3° DOGUIXDIRY/R WHS 6 6HRXUMAYDGG( [ FKOQIH&RP P MIRQ WHE6( & |RULQMIP | L((DQRLOOW-SRY)

&HYIQIQRP DIRQDYG! RRERMAVVBRKUIYQRUIP D LFOGHGIQFRQRIEDAG ! LOGADONIM HONV SUSIHGLQDFFREXFHZ WK * $$ 3 KDYHEHOFRGGHGRU

RP LW SXOXDQAR KBV DG UH XOWRQY CESTFEGIVR LOMIP | LDADOBERIGY 7 KHXQDXAWME FROGHHG FRORICDAG | LDGRLCONBA HVZ HIHSU-SIUHGROWH
\LP HEDMY D/WH DXAME FRORIEDAG LDGADONBM HOVDQG LQWHRIIGROR P D HP HQAVFRQIEIQDEIDEWME HONV FROMIY R QRUP DOUHRXAUQ) DEWMEF HQV
QHFHAOY | RUDI DUMBIAP HWWR LW LCDGRDCERIMRY UAXOVR RSH.DNRQY DG FDK | BZ VI RAWHSHIRGYLGAFDMS 7 KHHFRGHHG FRORIEDAG! LCOGADONDA HON
\KRX@S EHU-DG LOFROMGRNRQ Z WK \WH FRORIEDAG | LQOGADOWIAP HOVLGFOGHGZ MMOQWHERP SI) VS QQOB HSRWRQ) RP . $ IRAWH\ HIULHG-G' HHP B

7KHIQRP DARRQDVR ' HAHP B LFOXAHG RQWH FRQGHUHG FROWRICDMG EDDFH\KHHVZ DV GHUYHG T UBRP \WHE&RP S v DXAWE FRORIADMS | LDERDD
WBMP HOV $ @LOMIRP SOQ CHFRXQIV DG WEQORNRQY KDYH EHHQHIP LODMG LO FRORICEDIRQ

5HXWR RSHDIRY/ I RAWHWUHHDQGQCHP RQNVHIG-G6HBMP BHU DHQRAGHRHAOUO LQAFDYHR WHUAKOVWKDAP D EHH SHRMGIRUID. RMHULQMIP
SHIRGRURMWH\ HIUHBQ ' HRP B

5 HMMRQR 3UHMRAO , WKHG) LCDQRADCBVAP HON

$ VSUMRAD QVFBRGIQL RM  \RWHFRGHOHEFRORIEDMS | LQOGADOWIAP HQVLGFOG-GLOWHA XOW® 5HERWRQ) RP 4 | RAWHDOMUHIGG-XCH
WHERP ST LG-QINLHG FHVEQLP P DAMIDOUHMMRQAR SUMRA® IMKHG | LDIRLCOMBM HOWI RAKHWWUHP ROWHIGG' HHP BHU DQG0 DK
7 KHFRP SOUDAYH I L(DQROOQ RIP DIRQSUMOAG KHUHQUH GRNMMHVH AR HOV 7 KHUYMRQVAGRAP STRAKHERP SO0 VRYHID LDADCERMRY

FRQG-QHG FRORICDME WA HOWR WRENKREH AW \WBAP HOVR FRP SUKHOLYHEW ROEAP HOVR FDK | GZ VI RAKHWUHP ROMWVHIGG' HHP BHU

DGO DK RKHAKDO\WHLP SCRAR GHABRW | RAKRHSHIRGY D/SHYRAO GVFRHS $ CAWRIOGHMOH DGEQ) WHOMHR \WHHUMRYVLY
AFRHGIQL RM R WHFRQGHHE FRQRIEDMG | LCDGADOXIMP HQVICFXG-GLOWHERP SOQ V4 XDWE® 5HFHSRWRQ) RP 4 |RMHTXDIMIHGHG- XCH
5 HFOWI LFDARQY

&HIMQSURN HIUSHIRGY P RXQNVKDYH BHHQUHFODWI LHG W FRQ RP . Z W \WH PXUHAY HOUSHUIRG Y SURHQEBINRY 7 KHVHUHFOWL LFDNRQY KBG QR P STRARQ SURVIRAVD
WSRIWCCHVARW LGFRP H

[ ITXIAW 5 IMVDQG 8 QRHIMIOQAH/

7KH&RP SIQ KD/DKIMRY R RSHIDIY GRWHYDQGQHI DAYHFDK | BZ VI URP. RSHIDMRQMGAHICR-BIRY ' XUQ) \WHQQHP RQMVHIGG6HBWP BHU \KH

&RP S XHG LQFDK | RURSHDIY RV D51 X WENGIWRNEEQ) G \MP G-EW, QFRIGHARQZ LK \WHFBMQ) R \WH7 UIORNRY/ WHERP SIQ
UFHYHGGHADK SURRHB/R DQGOQDEAURI0 R RIHIQ HSHOAY IGRP WH 3UYDM3@AHP HW7 KHHSURFHHB/HKOR-G\WWHERP S0 V
FDWK SRUMRQ DG DUHH SHAAGR\KSSRWVATXGW GHB/

2Q$ U0 WHERP SO0 FRP SBIWMGWH\DBIR WP DUMP HEXMQHAMR %94 HUI RUCBSUR LP DM Z KIFK U GRMG DQLGRUDHR WH RUI LDOBXUFKDH
SUFHWR CFFRXQIVRUI XQB/FRQMEXAMGE. WHY6A HARZ DG\RHEHAMBP HOAR Q$ SUO WHERP SI) WEDG Z WM DSRMRQR WHSURAHHB/R WH 7 UDQURRYY
DOREM DR/ QG DOLP RQNERWRZ H5 D5 DOREDI DARQNP LDMS XEEHMHYOMH7 RIAK) LAOAQ $ JUHP HWDVGH IQHGEHBZ.  DQG6,)  DVCGHIQHGEHBZ
ORIV HOV



6SILH* GEDD, GF

1 RMAR& RQGHHG & RORIGDAMG ) LODGRDOBVIMP HQW

, QWRA\DQBY H AHBWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAM

7KH&RP IO SUVRA® QVFRVHGE\MEWSQIMOERENERWY CELON \R FRQMMHDVDIRQ) FRFHOIQIWVS QOO FERYWRY) RP . $ IRUKH\ HIUHIGG' HR-PEHU
KRZ HYHU WHERP SI). KDVFRIFOGHGWDAWKDVAK | LFLHQAITXLAW VR FRQMMHDVDIRQ) FRIFH.D! RUDNBDWAE HYHP ROMVIURP \WHIWKOFHEDMR WHH

FRQG-QHGFRORICDMS | L(DAOOWEAP HW $ VR 6HBWP BHU WHERP S KDGFDK DQGFDK HIXYDBOWVR DOGLQYHAR HOVLQWKRWALP

P DOHEEGIV-RXUMAVR Z KIFK \RIHKHUZ MW WH SHRMG | XXUHI LCDQRLOOUAXOV DHDQIASDMG\R SURYLGH\K | LAHZ RINGQ) FDSMIDR\KSSRYWRIRQJ

RSHIDIRQYRYHAD/GHIRG $ GRRXIK WH&RP SO0 FRQMXHAR LGFXURSHIDMY GAHY H FOGAQ) WHJIDQRQWH7 UDQIAIRY DG QHIDYHFDK | BZ V P DDIHP HOWV

HYCODMRQR \WHHFRIEMRQ/AKSSR WIWFRFOMRQWDNAXUHMINXGW DMK | LFHONVRURQJRQ) RSHDIRY/

8\HR ( WP DMV

7KHSUBODIROR! [ LCDADOXIAP HQVIQFRQRP W Z W+ $$ 3 UHNXUH/P DIRIHP HWR P DNHHXNP Db/ DOG DAXP SWRQAKDAT | HAAKHU-SRIMG P RXQIVR DAHV
DGAEONY AVFRXVR FROMYIHOADMHNV DG ACELONYDAKHEM/R WHFRIG-HGFRORIEDAG! LOGADOMIAP HON DOGWHUBRWGE TP RQNVR BYHH/OUG
H SHQAVGAUK) WHUERWY SHIRG 0 DRI HP HA/MI QU LEDOAAANP DMYLQFOGHDAXP SWRQY/| RUYHH UHFRIQUIRY Z KLFK BTXLUA/HANP DAVR \RBCFRIVXHGLO
P HDAXUQ) \WHSUIRIBWR FRP SBINRQ! RUHFRIMEDHGLCEXWP HKRG DIRZ DFHI RUPXUHOAY SHRMGFUHEWRAAY U] CHOW R GH HUHGLGRRP HVY| DAHV DQGI DU
YOOHR HIXW [ OB/ FRMY HWDIRWITE QMY DG Z DUDMIELONY \WHXVH XOIYH/R SURSHWW DOGHMXSP HWDQGWHERP SO VGRS HOBCERURZ LI (DM
XHGLQOFFRXQIY | RURSHDIY GDHY $ PNOOUAXOVARXGS AL HUIURP \KRHHXP DAY

&DK &DWK ( TXLYDBRW 0 DUNHEE® 6 HRXUWHY DQG5 FWMPMS & DK

7KH&RP SIQ FROIGHYDOKLIKO @MNXGLOMIT HONVZ WK CORUWILGDOP DXUMW R WUHP RQMVRUGWAR EHFDK HIXLYDBQN 5 HAMAMS FDK LFOG-GLORKHIRY
WP DAVHNV LFOGQI UAMRMG FDK RQWWH FRQEHOHG FRQRICDMG EDIFH\KHHN UHBUAHON TP RXQN SEEIHG DY/ XOUIQM- RUFRTIDAMDO RUI LCDGALQ) DUDQIHP HOV
DQGEDHDIUHP HW D/FRQMPNOD WTXULHG

7KHERP S0 LOYHIVIQKLIK® UDAG LQYHAR HOAJUDGHVHPXUMEV Z WK \WHREMAYHR P LQP (] 1QJ \WH SUGFLSCOBRWDQGAP M) FUAW] SRKUHR DD MQIGILAKH
7KH&RP SO0 VLQYHAR HBRTR UHDXALI/AHRXUMA/AR EHLOYHWR HOAUDGHDQG QP IWWKHIP RXQAR FUHAW] SRXUHVR D). RHIMKHU$ VR 6HBMP BHJ

\KEWDQUOED DOR WHERP SOQ VP DUNABEGVHRXUMEY DG FHIBQFDK HIXLYDBONV DI DUHKHEBZ W DMQIGIEDINGQ) LOXWANRD WS D
FRIFHUDIROR FUEWN 7KHP O IPXP H SRKUHR GWLY TP MAGVRWHFDLY 1Q) 0P RXQAR \MLYFDK DQG\MHHP DNHEEGIM-AXUMEY 7KH&RP SO P RARYAKH

I LCDADOFRQEUMROR WHLQWWANRQ DG EHIHYHARHUMIR GWLVP MIDMGE W1 LQOGADOXMHIWY DOGWHANGW R \WHLQMWY HON 0 DUNABE®| G-EWHRXUME/DUH
FOWLI LHG DV DYDDE®! | RUNDBIDQGE DAKRWWAMP RUBQ WP EDHGRQFRQAMIFAOCP DXUNY 8 QD) H5J DOV DG AWAVRQP DNAEGIG-EWHRXUMAY DHUFRIQ] HGLQ
CFFXP XOAGRKHUFRP SUKHLYHERW DOGLOMW LFOG-GLOLOMIMAGFRP HROWHFRGHOHEFRORIEDM WIAP HQVR RSHIDIRY/

7 KHI RGBZ LQ) VEEGIVKRZ VARP SRHIWR FDK FDK HTXLYDIBON DG UMMM FDAK UHBRWAG ROWH FROGHHG FRORTEDAG EDDGRH\KHAV DG LOWHFRQG-QHG
FRORICDAGWEM HOVR FDK | BZ VD/R \HEM/LQAFDAG

6HWP EHU ' HRPEHU

&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK LQFOXGHG LQ RWKHU ORQJ WHUP DVVHWYV

&RFHMDARQVR & UHGEMB N DQG* HRILDSKLF & RFHOADARYY

) LCDQADOQMKP HOMKDVSRMMITD \KEMRAKHERP SO R FROAHDADIR)/R . FUHAWIMN FROAMR FDK FDWK HNXLYDBQW DG WAKIRMG FDK. P DUHEEGIV-RXUMAY/
QR UHRHYDE®! DQGOAFRXQNVUHFHYLE®! 7 KH&RP SIQ WD KD/FDK CAFRXQVIQH FHWR ) HHID HERIWQKUDGRHE R SRUIDIRQIQAUDFHFRYHIIHIP W 7KH
&RP S KDVD QRMUFHYIEGIDGGD DFRXHGLOAMMWEDDGFHRAWMBOEQ) UHIMY \R RHFXWRP HJ YR WHQRM DQG\WH DFFUHG LQMIMNDHRQ
RIFFUCOABMYD/R 6HBWP BHU DG HHPEU 7KH&RP SIQ KDVDQDIBRZ DFHI RUPXUHM SHAMS FUHAVWERWRQWH
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CRMUFHYDE® D5 DFRXHG LOMAMEDDIGRH| RAWHI XTIP RXQADVR HIFK R 6HBMP BHJ 05 HHPEHU \FH1 RM
7KH&RP SIQ DORRSHDM/JEEDD DG DVKEWIQIIOER WROR IWDKHVDUHEFDAGLOFHYEQJIHRIWBKIF WILRY/ $ VR 6HBMP BHU WHDIRFDIROR WH

&RP SR VDIHVE WHIIRQZ DVDVIR®BZ V

6HBWP EHJ ' HAPEHU

(0($
$PHULFDV

7TRWDO
8QLWHG .LQUEGRP QWG DV RI 6HSWHPEHU DQG '"HFHPEHU USIUHVHOWBIMERW 6YHSOWH PEBIRD Q\ /X[HPERXG JDWHBUH\

6HSWHPEHU DQG 'HFHPEHU UHVSHFWLYHO\

7KH&RP SO0 KDVDFRFHMDIROR YHIERUSXUKDHY 7 KH&RP S EHIHYHYIWUHIDGFH RQIW YHIERY FRX@S EHVKU WG RYHUDSHIRGR \IP HVR COMCDRYH YHIERY
\KRX@S\KFK DRKOQIHEHQHHWDY 1 WHERP SO0 Z HIHWR BHXTEGIVR REEQ DEMDAYH YHIER W GHWR | CRRLYEH RIGIWFRURO RSHIDIRQYZ RXGGEHAMXSAG
XQMDEM DA YHIERYZ HHVHRXUHG 7 KH&RP SO0 KIGRHYHIERUIRP ZKRP SXUKDHVR HTXLSP HQVFRP SRHWDG\HYIFHV/IQAVIGOm WEUAHOMG  RU
P RUHR WH&RP SO0 TVVRECEXUADHY I RUHDK R \WHQGHP RONVHIG-G6HFBW BHU DG

7KH&RP S0 IVSRIA VAR SOFHUHFH YCEGY RO QRIAFUCOWEIMY Z KHYFRIBAMROR  SUGASOCRULQM MY QR BRI HUBDRIED DRXUHG WSLFDID Z KHQP RXQVOM
PRAWD @ VSDMEHRUHLMHL LQAFDRYR FUHEVEMIR DNRQH M, QMIMAFRP HIVQRAMHRIQ] HSROQRIFFUXOIDAHN $ UFHYCEGILY M HG\R
CFFUCOWBINYRQD Z KH DIEDMGKHIP RXQVDUHUBO.G OJG | XXUHFRIBREELON LV UDRIED DAXSG
7KH&RP SO0 KD/DFRFHMDIROR FROMEAMOOUHYHMH DUDQIHP HVZ LW YDURXVIRYHIP HOAHARY 7KHIRTRZ 1Q) PARP HYUBUMOMG  RUP RHR WH
&RP S VARIEOUHYHOKH DG \RICCFFRXQIV UHFHYCEGH RUHDFK R \WHI RIBZ 1Q) SHIRGY

7KUHHO ROWV( QGHG 6HEWP EHJ 1 10HO ROMV( QGHG6HBWP EHJ

5HYHQXH

&XVWRPHU $
&XVWRPHU %
&XVWRPHU &

&XVWRPHU '
S5HHQHIURP PP HJZ DVOWKDQ R \REOHHIHGUQ) \WHDSSUFCEBISHIRG
SRR PXWBBI8 6 JRHGP HMDIHFAH/ R ZKIFK RHIRHPHUIHR UBHHAGIUDAMMDY R \RICLHYHQHI RURHWUHHP RQNVHIG-G6HBWP BHU

$FFRXQWYVY 5HFHLYDEOH 6HBWP EHJ ' HHPEH)
&XVWRPHU %
&XVWRPHU &

&XVWRPHU (
SFRRQVUHHYDEBIRP PARPHUZDVGWWER R RBCCARRXQVUHYCEBIGAUGQ) \WHDSSIFDEBISHIRG

5 HDWG 3 DUAHY

, QFRIMCRNRDZ W WH&RP SO VIFTXMUWROR H CAYOW WH2$ FOMRG IQ1RMP B 0 \URD3W/ \B 30 \URN DQH LMY 6SLHPXWRP HJ BHCP H
DUHDMGSOMY D/DUAXOR H CRYDUMVISSK IPDMY  RZGHIKISR 0 \ URBDAKHW HR CFDXOMRY $ VR 6HBMP BHU WHERP SI) KOG
RZQHIKISR 0 \ URD 7KHIQMAWW HOMQO \URBR DG Z DVIGFOGGLORKMUGRY WP DAHV LGFOGQ) UAMRMS FDK RQWHFRQGHHG FROIRIEDAMG
EDDCFH\KHHVDVR 6HBWP BHU DG HHPEHU UASHRAYHD 7 KH&RP SO CFFARXQNI RAKLYLQAHIR HIAMQ) \WHHNXW P HXRGR CRFRXQID) GH
R IWU-SUAHRERORQ0 \ URBIVERDGR GUHRRLY 7 KH&RP SO IMKDHR HILQQIVRUGWH/ROWHLOYHAR HOA BFREHGRODRCHP RQN @ GHWRWHWP LQJ R
UFHYLQY | LCOGADDWBAP HONVIURP 0 \ URBDGLY SUAVHMG DVDFRP SRHWR RKHUH SHOH CHAQWHFRQGHHE FRORIEDME WP HOVR RSHIDARYY 7KH

&RP SI) JHHIDAGLP P DAUDCUHYHHIURP 0 \ WRB| RAHWUHDQGQCHP RQKVHIEHG6HBAP BHJ
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DGKIG R CFFARXQNVUFAHYCEGI URP 0 \ URBD/R 6HFBWP BHU 7TKHERP S JHHDAG OB LQUWHOHIURP 0 \ URBIRAWHWUHDGQCH
P RQKVHIG-G6HBWP BHU WASHRAYHD DQGKIG R CFFRXQNUFHYCEGIIURP 0 \ URDD/R ' HA-P BHU
$ FFRXQAQ 3URCRXGR-P HO1 R H/S GROWG
,Q HHPEH M) LODCADCS AFRXQIY 6\BEDG/YRDEG 2) $696  LWKHES FFRXQIY 6\BEG/S SADMS 3$ 687 (QGRPH7OW 7TRIAF 2

,P SIRVHP HOM\R, FRP H7 L] ' WRRKUY Z KIFK LGFOGHY TP HIGP HOMWDWXUWKHUHIKDRHLGRRP HVE. GAVRBRAUA SUP DU \MURKIK WEEDAE] DIRQDG
AVJIGIDAROR DM UFRIAIDAR) DM R DOGLGFRP H\H H/SOGE, MUMGRIRY 7 KHIXLAGRHLYH | HARYHI RUDQQOOU-BRNG) SHIRG/EHILQRQ) DWW HRHP BHU

Z W HID DERSWRQSHP WG DQG\KRXGEHIBSTHG SIRGHRYHD RUBIRGHRAIYHD 7 KH&RP SO0 LVAXUHO® HYDDOMY WHLP STRAKDAKH DRSIWROR
$68 Z LOKDYHRQIWFRQRICDMS | LA DOWIAP HOV QG AVFBRAKUAY

JQIRMPEH  \WH) $6%IMKHGS 68 , GFRP HB\IAP HOG FBRMMY) &RP SUHKHOMYH, FRP . ([ SHOH' DMIJUHIDIRY WRRXUY 6XBRSLE

$ GARDD 1Q-DOMY WH) $ 6% MK-GS 68 VRFOUL\ \WHH | HRYHEDMR $ 68 7 KHWEELG SRMGY IXAFHWR H SIGAVFRXUY
UHDAGWRWHADIJUIDIROR LGFRP HWEAP HOW SHOWY 7 KHWIBEDE B LOWHQRAARWHI LOGADOMIMP HOV AVFRXUHR \GHAILHGLQ RUP DIRQIERW
AHMIQFRAWVOGH SHOHY Z KIFK LGFOG/SXUKDHVR LOHQRY  HP SBR HHARP SHOUDINRY GHBUHA DIRQ DQGLQIEIILE® DAHAZP RMY DNRQLGFOGHGLQHIFK UHBYOQW

H SHOHFOBIRY 7 KIYJIXLAGFHLYH | HRARYHI RUIMADD HOWEHILQQQ) DWW HRHP BHU DOGIQMIP SHIRG/Z MWLQDQOMOWERWY SHIRG/BILQRQ) DR
" HPEU RODUMRS-RIVHRUSIRGHRANHEDLY Z WK HD® DERSWRQSHIP WG 7KH&RP SDQ LVDIHMQ) WHIXAIFH QR \WHIERSWROLP SRV
AVFRXHRD

,O-X0 \WH) $ 6% WXHGS 68 ) LCDQADD QAKP HQR? &UHAW RWHY 7RSLF 0 FDXUHP HOAR &UHAW RWHVI RUS FRRXQIVS HAH.YDE®I DG & RQMFW

$ WHMRVP SO\ KRZ HQIMEVHXP DMH SHRAMS FUHEWRLHY RQPXUHNFFRXQIV UHFHLYDE® DG PXUHNRQUFADAHN 7KHS 68 SURVGHY/DSUTANAICH SHAHQWRUDD
HQIMY\R DAXP HWDAAXUHQAFRQRP LE FROAMWRQYZ LOXRAADCQIHI RAKHUP DQQ) @HR \WHHDWHNZ KHDI RUFDXY FUGWERKAY 7 KHIXGIFHLYH | HRRYHI RU

DQQOCDGGIOMIP WBRWY SHIRGYZ QI VD HOWEHIIGRQ) DWW HRHP BHU Z WK HD® DERSWRQSHP WG 7KHERP SDQ. GRVCRW] SHRAMLYS 68 \R
KDYHDP DMUIDOP STRARQIWFRQRIEDAG! LCDGADONBR HON
JQ6HBRPEHU  WH) $ 6%L\MKHGS 68 ,QUQILEGV * RREZ LQDJG2 \WHI |, QMID08 \H6R \EOH 6XBERSIF 7DJHAG, P SIRVHP HOMVR\KH

$ FFRXQIY | RU, QM08 \HER I D Z KIEK P RGH.GY] FAKHIFFRXQIQY | RUQMIDOXVHVR\EDHE, WP RYLQ) SUAFUSIWYHGYHERSP HWAD HYDQG RO LQ) WH

FCSAB DARQWUAKRTS | WIBR FOL LHAKDNFCBMIT HGLQMITOXVH\R \E CUHFRIWDH\EMPAR WHAVFRKHUTAWP HOVR 7RIF  3URSHW 30QAMIG

( TXSP HOMDQG DHQRABTTXUHGAR | REBZ. \RHAVFBRXUAY| RURKHULQEQILEGIDAHN 7 KHIXGEFHLYH | HRRYHI RUDQQOIDGGIQMIP SHIRG/BHILQRQ) DWW HAHP BHU
7KH&RP SIQ LVAXUHQ® HYCODMY \KHLP SCRAKDAKHOGRSWROR $ 68 Z LOKDYHRQIWFRQRICDMS | LA DONIAP HOV QG QMR

5 HYHXH & RQADPS WHV & RQADRW LDELOWH/DQG5 HP OQQ) 3HIRP DQFH2 EQIDWRYY

7KH&RP SR UHFRIQ] HYURYHHI RURHMMQ@&Q) WP FRQAIFVXMQ) \WHSHIHQIH R FRP SBINRQP HKRG P HDXUHG RQDFRWIR FRWEDUY ) URP \IP HVR WP H \WH
&RP SR UAYVHYIWHAP DVR \RBCARWVI RAKHHFRQIEFW & KBQIHYLQHWNP DMG\RBCFRW I RUFRQREFAV XMQ) WHSHIFHQMIH R FRP SBINRQP HKMRG UHAXERMGLOQ

UVHOHUBRIRQ/R 0% | ROMHWUHDOG QHP RQM HIGHG6HBWP BHU UASHRARYHD

" MUJUHIDARQR 5 HYHXH

5 HYHHI URP \KEVAUSWRQ EDHGFRQMIPNZ DY 0% R DG R \RBOMHOH | RONHWUHDIGQQHP ROKMVHIGHG6HBAWP BHU
SRNHY DQGZ D/ 0% R/ DG R \RBOWHIH | ROKHWUHDIGQQHP ROKMVHIGG6HOAWP BHU WASHRHD 5 HYHOHIURP

RO \KBVRUSIRQ EDHG FRQMPNZ D/ 0%



6SILH* GEDO, QF

1 RMAR & RQGHHG & RORIGDAMG ) LODGRDOBVIMP HQW
, QWRA\DQBY H A-BWKDUAY DG SHMKDUHAW XQBWRKHEZ VHCRAMS
8 MXAMS

RJ DG R \RBOUYHOH | RONHWUHDGQUHP RQKMVHIGG6HWP BHU SRAYHD DXGZDY 0% RO DG R
VREOUYHOH | RARHWUHHDOG QCHP RONVHIG-G6HBWP BHU UASHRARYHD

7 KHIR®Z 1Q) WHIXHAVDIJWHIDMGE JHRIWSK  GHUIYHGIURP BAXY) DE3IHAHY Z DVBHRIQ] HG
7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HBWP EHJ

$PHULFDV

(0($

$VLD 3DFLILF

7RWDO

7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HBWP EHJ
$PHULFDV

(0($
$VLD 3DFLILF
7RWDO

5HHQHIURP [QAMGOOIHRIWLEKIF UHIIRQARDAHBHHUBIWWNDY R VRIBCURHHI ROWHSHIRGY SUMHIMG DIHCQRAFEDLDAMD GVFRFG
8 6 UBHHOMS R \RBOLHHHIRUHDAK R WHWUHHDQG QGHP RONVHIGHG6HBWP EHU DG DB R \RBOHHIHIRARHWUHHDQGQCHP RONVHIG-G6HOWP EHJ
RSRYHD &DDDUBHHM R REOHHXHIROWHQGHP RONVHIGG6HWP BHU
SQWG. LQGRP UBHHOMG R VRIOLHHXHIRUHDRK R WHQGHP RQWYVHIGHG6HBWP EHJ DG %HILP U-SURHMG
6HOWPEHJ ) DFHUBHHQAG R \RIBOLRYHHIRORHWWUHHP RONVHIGHG 6HEWP BHU

&RQADRVS WHNV

$VR 6-BMP B DG HHPEU WHERP S0 UHSRYMG FRQUEPADAHNZ HH DG UASHRAIYHD  Z KLFK Z HIHUBRWG DY FRQUDAHVRY
WHFRQEHQHG FRQRICEDAG EDDGRHKHV

&KOQHY/LOFRMEPADAHV| RAWHQGHP RQMVHIG-G6HEWP BHU DG ZHHDVIRIZV

R RIECLHHHI RUOWHWUHHP RQNVHIGG

%DODQFH DV RI -DQXDU\
&RQWUDFW DVVHWY UHFRUGHG GXULQJ WKH SHULRG

5HFODVVLILHG WR DFFRXQWV UHFHLYDEOH
2WKHU

%DODQFH DV RI 6HSWHPEHU

&ROACFW LDELOAHY

$VR 6HBWP EHU WH&RP SDQ W-SRUWWG\RECFROUAMIELOMNVR FROMMY R FOWL LHG D/WHPXUHYERIROR . FROMPWICEL MY DG
LFOG-GIQRMURY WP (CEOMYRWHFRG-HEFRORIEDAG EDDFHWHIV $ VR HHP BHU \RBCFROURAMICEL O Z HM R ZKIFK
Z D/RIDAI LHG DARHPXUHASRMROR FROUMPMCEL WA/ DG Z D/LFOGGLORKHUGRQ WP ACELOMAY RQWKH FRQGHHG FRORIEDAG EDDFH\KHV

&KOQH/LOFRUEAMITELOWNA| RMHQGHP RONVHIGHG6HBWP BHU DG ZHHDVIRWBZV

%DODQFH DV RI -DQXDU\

&RQWUDFW OLDELOLWLHY UHFRUGHG GXULQJ WKH SHULRG
5HYHQXH UHFRJQL]JHG GXULQJ WKH SHULRG
2WKHU

%DODQFH DV RI 6HSWHPEHU




6SWLH* GEDD, GF
1 RMAR & RQGHHG & RORIGDAMG ) LODGRDOBVIMP HQW

, QWRA\DQBY H AH-BWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAM

5 HP OIQIQY) 3HURP DQFH2 EQIDARYY

7KH&RP SIQ KDV/SHURUP DQFHREQ DARQY DARALDMG Z 1\K FRP P M HWLQPXWEP HUFRQATFWI RUNXMUHVHLYLFHARDADYHQRA HABH-QUHFRI Q] HGDYUHYHH 7 KHH
FRP P WY HQWI RUDAMUHVALYLFHVH FOXGH L FRMEFWZ W DQRWLGDOMP R RGH\ HIURUGBWY DQG L. FOQRHIMEGIFRQMFW $ VR 6HBMP BHU WHIP RQNRW
\ HABFRIQ] HEDVUYHOXHI URP \HVHFRP P WY HONZ DY/

7KH&RP SR H SHAWVWRUHRIQ] HIWUWBHP DQQ) SHIRP DIFHREQIDIRQVDY/R 6HWP BHU RYHUKHIRGZ LQJ SHIRG/

6HBWP EHJ

WR PRQWKV
WR PRQWKV
WR PRQWKV
WR PRQWKV
5HPDLQLQJ
7RWDO

YDDCFHEKHING RP SRHOW
2 \WHPXUWHADAHIVFRQIAG R \WHI REBZ QY

6HBWP EHJ ' HHPEHU

7THFKQRORJ\ DQG RWKHU SUHSDLG FRQWUDFWYV
2WKHU UHFHLYDEOHYV

BUHSDLG LQVXUDQFH

'"HIHUUHG FRQWUDFW FRVWYV

2WKHU

2WKHU FXUUHQW DVVHWYV

SURSHW DQGHMXSP HQMHNRQIMMG R \WHI RTRZ LQ)

6HBWP EHJ ' HHPEHU

6DWHOOLWHV LQ VHUYLFH
,QWHUQDOO\ GHYHORSHG VRIWZDUH

*URXQG VWDWLRQV LQ VHUYLFH

/HDVHKROG LPSURYHPHQWYV

ODFKLQHU\ DQG HTXLSPHQW

&RPSXWHU HTXLSPHQW

&RPSXWHU VRIWZDUH DQG ZHEVLWH GHYHORSPHQW
YXUQLWXUH DQG IL[WXUHV

/IHVV $FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

6DWHOOLWH ODXQFK DQG JURXQG VWDWLRQ ZRUN LQ SURJUHVV
JLQLVKHG VDWHOOLWHY QRW \HW SODFHG LQ VHUYLFH
BURSHUW\ DQG HTXLSPHQW QHW

" FBUHADNRQDQGEP RMY DNRQH SHOHUHDIMGVR SURSHW DOGHTXSP HVWZ DY DG | RANH\MUHHDQG QQHP RONVHIGHG6HBWP EHU

UASHRRYHD * HBUHALDNRQDQGLP RMY DARQH SHOHUHDMER SURSHW DOGHIXSP HIAZ DV oG | ROHWWUHHDQG QQHP RONVHIGHG6HBWP BHU
UAGHRRYHD

7KH&RP SI) WFRREG-GRWHVR DG ROGHRP P IWRGHG\DAMIDAM/| RANHWUHHDOG QHP RONVHIGHG6HBWP BHU WSAWHD DG OB
ROGHRP P IWRGHS\DAMMAM /| RAKHWUHHDG QHP RONVHIGHG6HBWP EHU UASHRHD 7 KAHEHY DHUHFRG-GLQDV-EDDMAHLM Z MO

RSHDMY H SHOAVROWHFRQGHHGFRORICDMS
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1 RMAR& RQGHHG & RORIGOAMG ) LODGRDOBVIMP HQW

, QWRA\DQBY H AHBWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAM

WIAP HOAR RSHIDIRYY 7 KHERWRQGHRP P LWRGHG \DMDM/ GAUQ) WHQGHP RQMVHIG-G6HBM BHJ Z D/SUP DUO GHWR\WHERP S VG-AMROWR RS
\KSSRUNY WUHXQEHSHURP LQJ \DAMMM/DQGWHG-RIEWY R DQCEAWRIOKMMH\DMDAM/ 7 KHERWRQGHRP P MWRGHG VDAMDM/ G WHWUHDIGQQHP RQKY
HXE-G6HBWP BHU Z DVSUP DUO GHWR | DOUHWR HISEDK FRP P XQFDIRQYZ \K P XGEBIVDADM/ 7 KHHVDACDM/Z HHZ UWOR | DARHUGHAERRN YOOHDY
RUFRYHIEGIYODHZ DVH SHRAGXSRQGVSRD

2 \WWHUIDFRXHGH SHOHVAFRQUMAMGR WHIRMZ 1QY)

6HBWP EHU " HHP EHU
2SHUDWLQJ OHDVH OLDELOLWLHYV FXUUHQW
B3URIHVVLRQDO VHUYLFHYV
$FFUXHG RSHUDWLQJ FRVWYV
$FFUXHG ZDJHV DQG EHQHILWV
$FFUXHG LQWHUHVW 2
/HIDO PDWWHUYV 2
6RIWZDUH
&RUSRUDWH DQG VDOHV WD|
2WKHU
2WKHU DFFUXHG H[SHQVHV
$ AP XOWE RKHUFRP SUKHQLYH QW LARP HFRQUMMG R WHIRTZ 1QY)
7KUHO ROMV( QGHG6HEWP EHJ 110HO RQMV( QGHG6HSWP EHJ
8 QUDO H 8 QDI HG

) RHIQ / RAHV * DV ) RHIQ * DQV / RAH/

&XUHRA RQ$ YDDE®! &XUHRA RQ$ YODE®!

7 UIDQUDARQ IRUNDBY HEW 7 IRUNDBY HEW

$ QU HQW BHXUMHY QHV 7REO $ QUKW HQW BHXUMHY QHV 7REO

%HJLQQLQJ EDODQFH
2WKHU FRPSUHKHQVLYH ORVV LQFRPH EHIRUH UHFODVVLILFDWLRQV

/HVV $PRXQW RI ORVV UHFODVVLILHG IURP $2&, 2 2 2 2
1HW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH ORVV LQFRPH

(QGLQJ EDODQFH

7KUHO ROWV( QGHG6HEWP EHJ 11CH0 ROKV( QGHS6HEWP EHJ
8QUDY HG 8 QD0 HG
) RIHIQ | R/ * OQV ) RHIQ * OOV / RAHY
&XUHRA RQ$ YOLDE® &XUHR RQ$ YOLDE®H
7 QMR IRUVDBY HEW 7 IDQIMRQ IRUVDBY HEW
$ QIR HOW BHEXUMEY GHV 7RED $ QWWR HON BHEXUMEY GHV 7REO

%HILQQLQJ EDODQFH
2WKHU FRPSUHKHQVLYH ORVV LQFRPH EHIRUH UHFODVVLILFDWLRQV

/HVV $PRXQW RI JDLQ ORVV UHFODVVLILHG IURP?2$2&, 2 2 2 2
1HW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH ORVV LQFRPH

(QGLQJ EDODQFH

7KHFRP SRGHOVR CFRXP XOWGERKHUFRP SUHKHQLYHERW Z KLFK DHLGFOGHELOWRANKRTEHY HIXW FROMAR | RIIQPXUHER \WIQUMRQ DOV HOVDQG
XQUD H3J 0.0V RQDYDMDED! | RIVIBIVFRXUMEY ' XUQ) \WHQGHP RQKYHIGHG6HEWP BHU
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1 RMAR & RQGHHG & RORIGDAMG ) LODGRDOBVIMP HQW

, QWRA\DQBY H AH-BWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAM

WHERP SI) UFDWILHG RAWR CFRXP XOOAGRKHUFRP SUHKHQLYHERW Z W WHHQMHIP RQABFRE-GLQIDQROWHVIBIR BXMCHNZ MMOQWH
FRQG-QHGFRQRICDMG WP HOVR RSH.DMRY/
* RRAZ L@DQG, QEQILEGIS WHV

7 KHIRZ 1QJ) \REGIVXP P DU WV KBQIHVIQJIRRE LOEDDRH

%DODQFH DW "HFHPEHU
,PSDFW RI IRUHLJQ FXUUHQF\ WUDQVODWLRQ
%DODQFH DV RI 6HSWHPEHU

2 \WHILQEQI LEGI DMAVFRQMMG R WHIRMZ 1Y)

6HSWP EHJ
* LRW&DUW LQJ $ P RXQWV $ FAXP XOWG$ P RUA DWRQ
'"HYHORSHG WHFKQRORJ\
7UDGH QDPHYV
3DWHQWV
)&& OLFHQVHYV
' HHP EHU
* LRW&DU LQ) $ P RXQW $ FRXP XOWG$ P RIN DARD
'HYHORSHG WHFKQRORJ\
7UDGH QDPHV
3IDWHQWYV
)&& OLFHQVHYV
$VR 6HBWP EHU \WHZ HIKWMG DYHIDIHOP RMY DARQSHIRG I RUGHYHBSHEWKQRE\ ZD/  \ HOW IROMEGHQ@P H/ZDY  \ HOWY D51 RUSDAQVDG) &&
CFHOAVZDY  \HY $ P RWY DIRQH SHOHUHDMG\RIQNQIIEGIDVAVZ D/ DG | ROHWWUHHDQG QEHP RQNVHIGHG6HEWP BHU UASHRRHD
DG OB | RAWHWWUHHDQG QEHP RONVHIGHG6HBWP BHU UASHRHD 1 RLP SOUP HOWAKDUIHYZ HHUHFRIQ] HG | ROWHWWUHHDQG QCHP ROV
HGG6HWP BHU D%
$VR 6HBWP EHU WHH SHRAMG| XUMUHCP RMY DARQH SHOHR! LQBQILEGIDAHNVLYDVI RIBZ V

JLVFDO \HDU HQGLQJ '"HFHPEHU

) XWWLHS P RUA DARQ( [ SHQH
5HPDLQGHU RI

7TKHUHDIWHU

$ WHV+ HB I RU6 DA

2Q1RMHPEU WHERP S HOMIGLOR\WH3XUKDHS JUHP HOAR\VHTIWP DUMP HEXMGHAMR Y64 HJ 2 Q$ SUO WHERP SIQ FRP SOIMGWH\OD
R WP DUMP HEXMGHAMR %64 HJI RUDSSUR LP DM Z KIFK U GRMS DQLGRUDHR WH RUI LDOSXURKDH SUFHVR CFARXQIVRU XQBY FRQUBXAG B \RHY64 HJ
WRZ DUGWHE HIMBP HQW7 KH&RP SIQ. UFRIQ] H3DJOQR ROWH\DB! Z KIFK LVIGFOGHELQIDQRVIBIR. DEXMGHWLOWHFRIGHHGE FRQRICDAMG\TAP HON

R RSHIDIRQY ROWHWWUHHDOG QCHP RQNVHIGHG6HEWP BHU
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8 MXAM
7 KHP DUMP HEXMQHN JHHDAGLGRRP HEH RUHLGFRP H\B H/R CSSUK LP DMD 0% I RAKH\WWUHHDQG QCHP RQKMVHIG-G6HBMP BHU UASHRNHD
0% DG | ROMHWUHH DG QQHP ROMVHIGHG6HBWP BHU UASHRARYHD
| RY 7THP ' HEW
$VR 6HWP EHJ WHERP SI) AGQRKDHD) &Y \MP GEWDAKH7 UIQLRIRYYZ HHFRP SBIMGROS SUO
7KH&RP SO0 BFRG-GLOMMW SHOH LFOGQ) [P RWYDIRQR GHHUBGIMOFHFRWIRP Q) \WMP GEWR  OG DG ROWHWUHHDQG QGHP RQMY
HXE-G6HBMP BHJ WSANHD 06 oG | RAKHWWUHHDQG QHP RQKMVHIG-G6HBM BHJ UAS-RAIYHD
YOH7 RIAK & UHAVS JUHP HOW
2Q-XH WH&RP S DVERURZ HJ DOG6SLH* GEDOSXEMADY ,F DOGS$ XMDEDMDM HLIQ / / & DvIXDIRRY HIMHELOR DILCDEAQ) DIWHP HQV

\WH3 %OH7 RIK) LAOAQ) $ JUHP HQV Z W %OH7 RIK) LCBGRH/ / & D' HIY DHAP MWGAICHOW FRP S 3%0OH7RAK  DVOEP LQMWDAYH DI HADQG FRMMID

DIHOADQGFHMEQGEHY \WHS/ HIGHY 7 KHY%OMH7 RIK ) LCDAQ $ JUHP HYBURMGHGIRU IP RY RMHANQIV DWLP GOR| CRAOW LQDQDIJI U DMSUCA.SID
P RXQWR XS\R WH? %OH7 RIK & UHEVY CRLOW

7KH WP (OQZ D/DIOEGIDIGALY QDFRIQ) R ZKIFK Z DVSTR-GLQDQHARZ. CFFRXQIB. %07 RUFK Z K \XFK TP RXQAHBDHE XSROWKH
&RP S CFKIHYLQY FHUEEQP HAMPY UHIMAGR DQOAO] H5UHRXUIGY UHYHOKH DQG DVRBCDGROT HG WU UYHOHGYHIDIHUDAR 7 KAHP HMPVZ HIHOFKIHYHG DG \WH
Z D/UBDHGI P \WHHARZ CFFRQDGGHIMHIG\R\WHERP S0 1Q) HEUDY 7KHWLP GUQIFRXHGLQMIWDADI DY DMEDHG DARH
&RP S VHBRINRY ROHWHUDUH HMFHIDMRUD P RQKN7HP 6HIXUHG2 YHOUIKW LOCAQ) 5DM 262)5°  \KEWPAMRD  |GRU SOVDQIQMMMNDMP DULQOR
IRUHHHFHDMERIRZ IQVDQG  IRU PRON7HP 62) 5 ERURZ LQIV SOVDQLQRUP HQEOYHP 62) 5 P OUIQR 7KH&RP SO HBRAG\KH
7HP 62) 5 UDM 3UCALSCCROWHWIP GOQZ DVRID SD CEGIDAP DAUMNY DGLQMMMRQWHWLP GTQZ D/GHDQGSD, CEGI TXOW® IRUTHP 62) 5 ERURZ LQIV

2Q$ U0 WHERP SI) UENG Z W DSRINRQR WHSURFHHB/R \WH 7 UDQUTRNRYY DIORED) DIRQYDQG DOLP RXQVERIRZ H5 DQG DOREQ DARQ/AMP LCDAG
XQEHIWHYOH7 RUK ) LDGALQ) $ JUHP HOA7 KHRAMBEQ) SUCALSOOH IWHAY WP LCDIRQ SHIGWY CESTFLEGISUHP LXP QG CFFUKHGLQMAWKGEHAHYOMH 7 RIFK
) LDAQ) $ JUHP HOAMKDAKHERP SI) SOGWRY6H7 RIK TP RQAGWR LQWHDIJUWIDM D5SUR LP DMD 7KH&RP SO0 BFRIQ] HG D/DRWRY

H WIXMKP HONR G-EWRQWHFRIG-QHGFRORIEDAGWEM HOVR RSHIDIRQ/GAUQ) \WHQGHP RONVHIG-G6HBW BHU XSRO\KHUWED P HIAR \KHYOH
7RUK &UEYY CROW

* RYHLP HQWV RDQ

7KH&RP SO0 DAXP HG DQLQMIMNUH GO DI UHP HYZ LW \KHEWDADLE , GURYDIRQ) X5 26,) " XSROWWHS FIXMWRQZ KIFK Z DV UHFR.GHE DAIQLP RXQANXTOR \KH

SURAHHB/UHFHYHG $ Q1 TP RAQARNBNAEQ) XQGEHMYEDRZ RXGKDYHEHQUWED CEGIL)  DOQXD0SD P HWEHILQRQ) ) HEXDY DQGZ RXGKDYHKOGD

WEAGLQMMVDMR [HR 2 Q$ SUO WHERP SI) UE0G DUREQI DR XQEHMHG,) GOQDIUHP HW7 KH&RP S0 WFRIQY] HG DVDRWRQ

H WIXMKP HOMR G-EWRQWHFRIG-QHGFRORIEDAGWEM HOVR RSHIDIRQ/GAUQ) WHQGHP RONVHIG-G6HBM BHU XSROWHUWED P HYR \KH6,) GO0

7KH6,) GOQDIVHP HQNEDDFHZ DY DG Z KIFK Z D/LFOG-GLQRKHUEGY WP CCELONY RQWHFRQGHHG FRORICDMS EDIFH\KHVD/R 6HBMP BHJ
05 HHPEHU UASHRIHD

| HDRY
2 SHDNY GDHH SHOFVZ HH 0% | ROMHWUHH DG QHP ROMVHIGHG6HBWP BHU WASHRANYHD DQGZ HM 0G | ROHWNUHDG

QP ROKMVHIG-G6HBWP BHU SHANHY $ JJWIDMYDUCEGIGDHH SHOA/OGWRWAMP GDHH SQAVZHH OB | ROHWUHDGQCH
P RQKVHIG-G6HBWP BHU WSANHD DG DG |ROKHWUHDIGQOHP ROMVHIEG6HBAP BHJ UASHRALYHD
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8 MXAM

7 KHIRTRZ 1QJ) \BEGI SURYLGHV\WH UHTXUUHGLQ RUP DNRQUAI DAQ) \WHERP SR WODHY I RUZ KIFEK WH&RP S LVWHOWHH

6HBWP EHJ ' HRHPEHU

$VVHWYV
528 DVVHWYV
/JLDELOLWLHV
&XUUHQW
1RQ FXUUHQW
7RWDO OHDVH OLDELOLWLHV

"HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP \HDUV
‘HLJKWHG DYHUDJH GLVFRXQW UDWH

$SSRIPDMD R \WH&RP SIQ WWKWR X\H 3528 DAHNOUGGDHICE QMY HDMR R | LFHI CRONYGDHY Z MKHUP DQQ) TP RQNUW-BUHHIY
SUP DUO JURKQGWENRQBDHY

$VR 6HWP BHJ \KHP DXMUIW R RSHIDMY GDHICHOWY DHDV I RBZ V

JLVFDO \HDU HQGLQJ 'HFHPEHU
5HPDLQGHU RI

7KHUHDIWHU

7RWDO OHDVH SD\PHQWYV

/HVV ,QWHUHVW RQ OHDVH SD\PHQWYV
3UHVHQW YDOXH RI OHDVH OLDELOLWLHV

2 SHDIY FDK SO P HQVIGFOG-GLOWHP FDXUP HOWR RSHDIY GDHIEOMYZHH DG | ROWHWUH DG QQHP ROMYVHIGHG6HBWP BHU

WSANHD ODGZHH OB | ROMHWUHH DG QQHP ROMVHIGHG6HBAWP BHU WASHRAYHD DOR Z KIFK Z HHLGFOGHGIQQHNDK XVHGLQRSHIDY

CRMYMEV LQWH FROG-OHG FRORICDMG AP HOVR FDKIGZV $ P RWDIRQR 528 DMWZD/  OIG | RAKH\KUHHDOG QCHP ROMVHIG-G6HBMP BHU
WSAMHD DG DG | RUWHWNUH DG QHP RQMVHIGHG6H-BAP BHU UASHRALYHD

) DWJ9 DOXHO HOWXUHP HQW

7KH&RP S | RIBZ VAKHIXLADFHLQ$ FFRXQINY 6\BEDB/&RAILFDIRY 3$ 68 3) DUY DOHO HOXUHP HOW I RUMW DN DG CCELONAKDADHUH P HDKUHG
DG U SR WG DVOLUYDOHDMHHIGR HIFK BBRWY SHIRG

7 KHI DUYDOHR WHERP SO0 VARP P ROWIRN Z DUDQMITELOMY UH GRWVP DI HP HWHAP DMR TP RXQMNDANHERP SIQ Z RXGS KDYH UHFHYHGLOFRIGHAIRD
Z WWWH\OBIR \RHDWHVRUSDIGLOFRIGHRBROZ W \KHWIQY HUR WHOCELONY LQCOREH® \MIQLPNRQ EHE HHOP DNANEDMNASTON DAKHP HDXUP HWEDM 7 KH
IRIBZ 1Q | RUYDOHKIHDFK LV XVHGVR FOWI DAHVDQG CEELON EDHE RQ\WH REVHLYCEG LGN DG XREVHYLEGILCEXW XVHGLOR GHAR YDOHWWHDAANV DG

(031012
[ WHD 4 XRM5 SURHVIQORRYHP DINANV I RULGHINADCDAHV RUCCH N
/ B 6LIQU LFDQARKHIREVHYCEG LOBXWRKHMDQ TXRMS SURHVIGFOGHGLQ/ HYHD \XFK DY TXRWMG SURHY | RIMP LOUDKHN DG

HOQNIQCARHP DINAV TXRMS SURHY | RUG-QINACRMP IMUDAAN DG MCHONLIQP DINAMKDADHRAIRRH RURKH
LCEXW\WKDADUH REVHYCE®! RUFDQ EHFRUWRERIDMG B REVHYTCE®IP DINANEDD
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8 MXAM

/ B 8 CREVHYCE®ILCEXWUH BRI P DRI HP HQW DIXP SWRQY FRQUMMAZ W UHDWRIED DYDIMEGIDRAXP SWRQVP DEHE RKHJ
P DINAAEDMA SOV 7 KHH YDOOWNRQY UHPXAUHWLI QUL LEDOAMGIP HQV

7KH&RP S FOWI LRI LCDEADOOXKP HOVIQ/ HHD R WKHI DUYDOHKIHIDAK  Z KHQWHUHLY UHIDERH RQ DABDWIRCH LI QU LFDQAXCREVHLYTEE! LOBXVIR WH YDODOWRQ
P RGO, Q DEAMRQWR WHHXREVHYCEBILCEXW \WH YDOONRQP RAHY IR HYHD  1LCBCADOOWIKP HOVWSIFDD DOR UHY RQDQP BHUR LOBXMWWDNDHUWHDAO
REVHYCE®! HIWHUAUHA® RUIQAUHA® 7 KH&RP SBQ VDRAXP HAR D SDARXOULCEXVIR \WH | LUYDOH P HDMUHP HQABHIXLHY P DRI HP HQAWR P DNHMGIP HQVDG
FROUGHUI CARLY/\ASHALLLF VR WHDAHNRUACHOW 7 KHIRUYDOHKIHIDA BHNXUAWHXVHR REVHYCE®IP DINANDIDZ KHQDYDOEMIQGAMP 1QQ) 1DUYDOH 7KH

&RP SR UHFRIQ] BB HY BHE HQ GYHY Z NKIQ\WWHI DUYDDHKIHDAK UL 0 DARHHIGR HIFK SHIRG

$ WHVDQG/ (DELMARVO HDWKUHG DA DIU9 DOHRQDS HAXULQ) 9D
7 KHI RGBZ Q) BEBV SUAHQARHE RP SO0 VI UYDOHKIHIDK, | RUWI LBGADOLQUKP HMKDADUHP HDKUHG DVOLUYDOHRQD WX EDAY

6HBWP EHJ
/ WD / WO / W 7RO
$VVHWV
&DVK DQG FDVK HTXLYDOHQWYV
ORQH\ PDUNHW IXQGV 2 2
8 6 WUHDVXU\ ELOOV DQG ERQGYV 2 2
2 2
ODUNHWDEOH VHFXULWLHYV
&RPPHUFLDO SDSHU 2 2
8 6 WUHDVXU\ ELOOV DQG ERQGYV 2 2
2
/LDELOLWLHYV
/RQJ WHUP OLDELOLWLHV
&UHGLW $JUHHPHQW :DUUDQWYV 2 2
&RQWLQJHQW HDUQRXW OLDELOLW\ 2 2
2
' P EHJ
/ WD / WO / W 7RO
$VVHWV
&DVK DQG FDVK HTXLYDOHQWYV
ORQH\ PDUNHW IXQGV 2 2
2 2
/LDELOLWLHYV
/RQJ WHUP OLDELOLWLHYV
&UHGLW $JUHHPHQW :DUUDQWYV 2 2
&RQWLQJHQW HDUQRXW OLDELOLW\ 2 2
2
) LQDQADCS WAV
7KH&RP SOQ YOOH/IW/ HYHD DWHV FRQIMY R PR P DINHNXQEV/DGE8 6 WY LY DQGERIEY/XMQ) TXRMG SUFHVIQORIYHP DINHNVI RUGHQINFD
LOXKP HOWV

) LADEADCDAVANVZ KRH I UYBOHY DUHP HDAXUHG RQDUHRXWIQ) EDLVXMQ) / HYHD  LCBXWHFRQUMAR FRP P HIADOEDEHY 7 KH&RP SO P HDAXUAYWHI DUYDOHYR \WHH
DWANZ W WHKHS R DSUACQ) VAYIFHWDAHWWHUSURYLGHY TXRMG P DINHABURVLOQ
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CRAYHP DNV RAGHQIFDCRUMP LOUMRXUMEY RUXVHY REVHLYTEBILOSXWI RAKHUSUFQ) Z WWRAISSOLQ) I QU LFDQATERR HOW
&UHAVS JUHP HQN  DULDQNV

2Q-XH LOFRIGHANRQZ W WHYOH 7 RUK ) LDGALQ) $ JUHP HOMKH&RP SO0 IMKHGZ DUIOMR Y60H7 RIK Z KLEK Z HIMH HIAMEG RUDQDIJUHIDMR

\KOW/R \KH&RP S0 V& @WS FRP P RQWRFNZ LW DSHMDUHH HAVHSUFHR WHE  YOH7RAC DUION |, QDEAWRY LOFRIGHRIRDZ W
WHFBRMQ R \WHILQDAQ) \WH&RP SIQ SOG8 UHMELBMID / & D' HDY DUHTP LWMGCCELOW FRP S LQFDK DG IMXHG DZ DUDQAR SXUFKDH KDWY/
R WHERP SI) VAMWNS$ FRP P ROWEAN Z 1\ DSHMDUHH HAVHSUFHR WH8 UHQV DWION

2 Q6HBNP BHU IQFRQGHAIRDZ LK WH: OYHUDQG$ PHIPHOM R \R) LCOGAQ) $ JUHP HQWZ KIFK P HIGHB\WHYOH7 RUK ) LADGAQ) $ JUHP HQWKH
&RP S OIGAHMEQDHLADAVR %OH7 RIK [P HIG-GOGUMBAG\WH — %0OH7RAC:  DUDOMR U-GFEHWHSHAKDOUHH HAVHSUFHI P R 7KH
&RP SI) CORFRPAUHI® MXHGQE. Z DUDONMR FHYEQY60H 7 RUAK O LADMAKDAZ HIHH HIRVE®H I RUDQDEAWRID \KOWWR WHERP S0 (VE&.DW$
FRP P RQWRAN DAD SHAKDUHH HRVHSURHR WH  YOH7RAC DUION DGWHKMHUZWWH — %0OH7RFK: DUDQVDOGWHS WHW DUDON \WH
3QUHAVS JUHP HQW  DUDQW

2Q0 D YOHT RUK H HAMG Z DUDQMVR SXUFKDHWKDA/R \KH&RP SO V&DWS FRP P RQWRAN RQDFDKGWEDLY LQLFFREDEFHZ LW \KH
DSSTFCEGIZ DDA BHP HOAVYDHGRQWHH HAVHSUFHR DOGWHERP S0 VE&DMWS FRP P RO SUFHR ROWHEMR H HAVH WH&RP SIQ
KHG \KDWWR &@WS$ FRP P RQWRN 2 Q-XH YOH7 RUK H HAMGIWUP DQQ) Z DUDQW H FOQQ) \WHS UHQW  DWDON DORRQD
FDKGWEDAY 8 Q) \WHH HAVHSUFHR DOGWHERP SDQ IVE&MVS$ FRP P RQWRAN SUFHR ROWHEMR H HAVH WHERP SIQ IMKHG KDWY
R &DWS$ FRP P ROWRRN 1 RFDK Z D/UHFHYHGIQFRQGHAROZ WK HAKHUH HIAMH

$VR 6HWP BHJ 8 UHQWV DUBQVH HIAME®IRY \KDH/R &OW$ FRP P RQWRAN WP DCHS RAMBEQ)

7KHIDUYDOHR WHEUHEVS JUHP HOWV  DUTQNLY AN DRGXMQ) WHYDFN 6FKRBYP RGHY W LCEXWKDAFOGHWHERP SDQ VEDNS$ FRP P ROWREN SUFHLQMD
CRYHD \WDGHGP DUNAAP DN \KLVI DUYDOHFDMILHGDYD/ HHD 1 LCDADOIQAKP HOA7 KHRKHMI QI LEDQADXXP SINRQ/XVHGLOWHP RGHCDUHWHH HIAMVHSUFH
H SHARG\MP  YROMW (QMIADM DOGH SHAMGAYIGHEG IHG

7 KHVIEGIEHBZ TXOQWLHARHLI QI LFDQACEXWXHG I RARHE WHEVES JUHP HOW  DUDQV

6HBWP EHJ ' AP EHU

)DLU YDOXH RI WKH &RPSDQ\{V &0DVV $ FRPPRQ VWRFN

([HUFLVH SULFH

5LVN [UHH LQWHUHVW UDWH

([SHFWHG YRODWLOLW\ IDFWRU

([SHFWHG GLYLGHQG \LHOG 2 2
5HPDLQLQJ FRQWUDFWXDO WHUP LQ \HDUV

BHXUMH/3 XUFKDVHS JUHP HQN - DULDQW

2Q0 DK WHERP SO HOMIGIQRWH  BHRXUMI/3XUKDHS JUHP HOAZ DMKO\KRHSXUKDHY QP HOWHHOIRMH — 3UYDM3OAP HWR L

\KDW/R &@W$ FRP P ROWHFN DADSXUKDHSUFHR SHAKIUHDGG LU 3UH) XQOHG:  CUDQMR SXUKDH \KIW/R &@W$ FRP P RQWRFN DV
DSXUKDHSUFHR SHUBUH) XQEHG:  DUDQA7 KH3UWH) XQEHG:  DUDQAMKDGORH HAVHSUWAHR SHMKDHR &@WS$ ARP P RQWEAN Z HIHH HIAMVE®!
P P HADMY DQGUHP DGHERAMBEQ) XQMIX@ H HFMVHG 7KH3UH) XQE-5:  DUDQNZ HHIQWITD UHFRGHG DAVTIUYDOH DAMKDGRHZ KLFK HIXOOR WHSURFHHBY
WFHYHERQO0 DK 7KH3UWH) XQOHG:  DWDQNZ HHFDWLL LHG D/ ACEOMYBHFDAHWH - FROBIQ SURMMRQAKDNFRXTS UANXLUA\HINBP HQAQFDWK XQE-URHEIQ
AURXP WEGFHY UK LOWHLOXWKP HONQRAEHQ) FRMGHBG
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LG HoVWRWH&RP SIQ IVRZ QWRAN 7 KHH3WH) XQaHG:  DUDQWZ HIHP HDXUHG DAVDUYDOH DK USRI CDM Z W FKDQIHYLQI DUYDOHUWHRIQ] HELQWH
FROG-OHG FRQRIEDMS WP HOVR RSHIDNRQ/

2Q-XH 3UH) XQE5:  DUDQWZ HHH HRMVHGR SXURKDHWKDUVR WHERP SDQ IVE&@NS$ FRP P ROWRAN RQDFDKBWEDMY LQOFFREXFHZ LK
WH3UH) XQE5:  DUDQADIUHP HOA/DHEROWHH HIRVHSUFHR SHAKDUH \WH&RP S IMKHG \KDW/R &DW$ FRP P ROWEAN
&ROMIHIN DURXW (CELOW

, QFRQIHANRDZ W WWHO HIHJ HIJLEGIBSIUH* GEDOBXEMADY |, GF HNXAW KREHY DHHIMBGR UFHYHDEAMRIOKOMVR WHERP SI) VA& OWS FRP P ROVIEFN
XSROWHIOFKLHYHP HOAR AHMIEQ HOWRAMII JHUIQ) HYHQWV 7 KHHWP DG LUYDOHR \WH FRQIMY HOWDIRAWICELQN LV GAMP LGHEXMQI) DO ROM& DR VP XTUMRQWDA
P REHYDGQMWMEXNROR SRMMICRAFRP H/RQDP RQKMD EDALYRYHMHHLRVEHIRG Z KIFK LVDSHIRG XS R LYH\ LY SRIWFBRCQ) R \KHO HJHU SURIMYLQ) \WH

P RWHICEGILQ RUP DARQDYD.OE®! P DN \WLYI DUYDOHFDAI LHGDVD/ HYHD QCEL@NV 7 KHDAXP SINRQ/ X\ HELOWHFOBXMNRQ DUHEDHE ROWHIFKLEYHP HOAR
AHVEEQWRAN SUFHP LOWRGH/ LFOQQ) WHRXUHBUFHR \WH&RP SDQ IVE&DWS FRP P ROVIBAN H SHAMS YRIMWY UM | BHLQMMWNDM H SHAMGWLP DG

H SHAMGAYIGHIG\ IHT %4-FDAVHWH YOOOMRQUHIHY RQMI QU LFOQMXGREVALYTEBILGEXW WHI DUYDOHP HDMUHP HOAAAKEMPAR LOKHIHMGRHMIQW 5 HDIRIED
SRWEGIFKOQI HVIQWHHLCEXW \KFK D/H SHRMS YROMWY WP LY R P LOWRCHOFKIHYHP HOVRURK-UNE. DAKP SWRQY FRXGE P DD LGRHDHRUGHFUDHWHI DU
YOOHR \WWHARQMY HOWDIRANICELOW

7KH&RP SO0 VSRIR. MR UFRIQ] HWDQM HYERE HGYHYR WHI DUYDOHKIHDA\ D/R \WHEMR \WHHYHNRUFKDR HLQFLURXP WG AKDAIDM-GWHWIQW HJ
7 KHHZ HIHCR DU HY EHE HH BYHY GAUQ) \WHSHIRG/ SUAHOMG

7 KH\MEGIEHBZ. TXCQNLH/AWH VLI QU LFDQACEXW XVHG | RAWKH FRQINY HONMDURWICH QW

6HWP EHU ' HRPEH)

)DLU YDOXH RI WKH &RPSDQ\TfV &0DVV $ FRPPRQ VWRFN

5LVN IUHH LQWHUHVW UDWH

([SHFWHG YRODWLOLW\ IDFWRU

(DUQRXW H[SLUDWLRQ GDWH $XIXVW $XIXVW

7 KHI RTBZ LQ) \BEBGISUAHONVDVKP P O R \WHFKOQIHVLQWHI CLUYDOHR \WHE&RP SDQ v/ HYHD | LCDGADOLQWAKP HOMKDADUHP HDWUHS DAVCIUYDOHRQDUHRXULQ)
DLV

&RMIHONV
( DURXW
| DELONV
)DLU YDOXH DV RI '"HFHPEHU
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\
)DLU YDOXH DV RI 6HSWHPEHU
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&DWK &DWK (| TXLYDBRW DQGO DUNHAE®I6 HRXUMHY
7 KHIRTRZ 1Q) WWEGV\XP P DU HWWH&RP SDQ VDK FDK HIXLYDBOQNV DG P DINHBEG VUMWY B MIQU LIFDQNADMRY

6HEWP EHJ
$P RUNHG&RW 8 QUHDO HG* DIQV 8 QUHDT HG/ RWHY ) DU9 DOH
&DVK DQG FDVK HTXLYDOHQWV
&DVK 2 2
&DVK HTXLYDOHQWYV
ORQH\ PDUNHW IXQGV 2 2
8 6 WUHDVXU\ ELOOV DQG ERQGV 2 2
2 2
ODUNHWDEOH 6HFXULWLHV
&RPPHUFLDO SDSHU 2
8 6 WUHDVXU\ ELOOV DQG ERQGV 2
2
' HRHP EHU
$P RUNHG&RWW 8 QUDD HG* DIQV 8 QUHD HG/ RWHY ) U9 O3H
&DVK DQG FDVK HTXLYDOHQWYV
&DVK 2 2
&DVK HTXLYDOHQWYV
ORQH\ PDUNHW IXQGV 2 2

7 KHIRTRZ 1QJ \REG WHBUAVHVEP RMY HG FRWDG HANP DMG | DUYDDHR P DUINABEG VHRXUMHY/ B FRQADRXDCP DXUMY

6HEWP EHJ
$P RO HS&RW ) DU9 DOH

'XH LQ RQH \HDU RU OHVV

, QUAFRUEDFHZ W WHERP ST VIQMHWY HOMBRIR,  LOYHWR HQVCUHSORHGLQLOYHKR HA UDCHVHRXUMY Z WK KLIK FUHEVIRXDIM IAKHY DQGIHHIDD @ VARH
P RXQMR FUHAW] SRAXUHR DD RCHIMAHU 7 KH&RP SO HYDOOMAHRXUMEY| RULP SOLP HOADMMHHIGR HIFK WERYY SHIRG 7KH&RP SO0 HYDODM/AHRXUMEY

| RULP SOUP HOADQG FUHAWIMN DARHHIGR HIFK USRMG SHIRG

7KH&RP SI) AGCRAHFRGOD P SOUP HNKDLIHYUHIDMG R LW DYDIOE® | RUVDBIVHRXUMEY GAUQ) \WHWUHHDQG QCHP RQMYHIGHG6HEWP BHU DG
7KH&RP SIQ KDVFRIFOGHG\KDACR DEBRZ DQFHI RUPUHAVERWAYLY GHHALLY | RAKHHXQUHDIT H3 GWHY EDHG ROWH FUHAVIIXDIMY R WHVHRXUMEY DQG\RHAOTXLAW DG
P DMUNY FROUGHDIRQY

&RP P W7 HOWVDQG & RMQIH AR

| +DUVE&RP P L\ HOW

, QFRMQAIRZ W \WHS$ FIXOMMRQ WHERP SO CFTXUHGWHDI P HOMKHE/ -+ DUIVS JUHP HONVZ W/ -+ DUIMR UHFHYHVDARDM DARP DIV LGHNLFDIRQM AP
36 $,6° CODIRP WH/ -+ DUIV$ SSH\IUSD GOB/R ERIG, UAXP 1 (; 7 &ROAMIDIRY , UAXP V5 HIO7 LP H 6HARQG* HHDMRQ\DMIMM FROMMIDMRQZ 1\
$ SSBVIUSD GO0/ 8 QHMHS 5
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8 MXAM

[ +DUV$ JWHP HQMKH&RP SO LPAYDI L HEIHHR SHPROK 7KH$ 5/ +DUV$ JUHP HOAM SIUHVROS$ XIXWV

SQEHMHS 5/ +DUVS IJUHP HUWKHERP SDQ ZDVUTXUGWSD D \KOMR 6 $,6 @BUYHIHVIRAWHSRMROR H CRYDW D05 $,6 ABUYHIH
Z KK VIQH FAWVR 1 RUWMHOHKDIHZ DVRZ HGWR/  + DUIVXQGHS 5/ + DUIVS JUHP HOAZ W UASHRAR'S , 6 $ COOWAADBY DVRE RUIRAHKUH
DOGQHP ROKMVHIGG6HBAP BHU 0% 7KHERP SIQ UFRIQIHG DG LOFRWR UYHOXHRQWWH FRQEHQHE FRORICDMG WA HOVR
RSHIDARQY| RUFRWVLCRXUHG\R CFTXLUHH FOMYHIFRHW U KWVR GBI HIHIDAG | URP VDAY | RUKHWKUHH DG QCHP RQKMVHIE-G6HBAP EHJ UASHRALYHD
0% 0% | RUOWHWUH DG QCHP RQKMVHIE-G6HBAP EHU UASHRALYHD

, QFRIGHAIRDZ W WHFERQ) R \WH7 UDQORAIRYY RQ$ SUO WHERP SI) DG/ + DUVHOMIGLQRWHGE HIVBP HY/B JUHH-P HOASXUXDQMWR Z KIEK. XSRQWKH
FOMQ) R \WH7 DQLRNRYY %4 HUSOIG/  + DUV | RUI X@DGG FRP SBIMUAROMRQDQG UHBDHR DIAVEXM/ DAHWGLIOFRQHAIROZ MKHS 5/ + DUV
$ JUHP HUNEHE HQH CRYDMW DO/ + DUV 7KH&RP SIQ DGY%64. HUXUWKHUDI UHGWDAKH&RP SDQ. Z RXGFRQMEXM \RZ DLGWHGE HWBP HOANQWHIRP R
DUGRIRQWWHFDK SOGE 964 HAR\WH&RP S0 DAWHFBRMQ) R \WH7 UDQLRANRYY

/ MIDARD

,Q-X0 WHERP ST UHFHYHED\KESRHD I URP WHB( & VHN.Q) UHFRUG/UHDMY) \R TP R RKHUP DIWLY L WHUMEIAP HAR LWFRQRICDMS| LQDGROD

WIAP HOVDVR DG RAWHI VD, HWHGEG' HHP B 05 HHPEHU WHXDXQWE FRQGHHE FRORICDMS | LDGADOQ RP DIRQD/R \KH
TXOWUHIG/OQG I RAWHLQMIP SHIRG/IQWHI MVADD HWHGHG' HAHP BHU oG DG \WHXDXQWG FRIGHOHE FRQRICDMS | LQOCADOWIAP HQVDVR DG
| ROHTXONMUHIEHG0 DK L WKIWRUFDCOFFRXQI) SRIAHY/OQG SR UL IWIQMCDOFRQMRCRYHUILCDCAQ) BERWY GWFBRKUHFRQARY DG
SURFHEXUY DOGP DAIDCY HNGHARAKHIHQ 006 LY WHSUP DMUHILOY) R WS QOO0 FBRVWRQ) RP . IRUWH\ HUHGG' HRPBHU 7KHE&RP SO LV
LQWHSUIRFHWR SIRGAQ) R B/UASRYHR WH\KESRHD DG LQMIB/AR FROMXHFRRSHIDIY Z W\KH6E( &IVIQMAMDIRY KRZ HYHJ IWADRABUHAFAKH XGNP DM
RAFRP HRUMP LQJ R WHLQYHAMDARD

) URP WP HVR\WP H \WH&RP SO LV'SOUV \R YDURXV FOLP VG B DOCRNRQY DUMEY) LOWHCRIP DOFRXUHR BXMQHN $ GRRXIK WHXAIP DMRARRP HR \NHHP DIRLY/LY
QRISUAHQ® GAMP LTE®! P DD HP HOAEHIHYHAKDARHUAROMROR DDKAK SHIAQ) P DKL EDHGRQDQDDAMWP HIR WHPXUHQNTRVDQG FLURP BGFHY Z L@QRA
KDYHDP DMIDCOGHYHH | HRARQWWHERP ST VEXMGHW WAXOVR RSHDIRYY | LDADOFRQEMRQRUFDK | BZ V' KRZ HYHJ \MHUHFDQ EHQR DAKUIGFH\KDAKH XGNP DM
UAROMRQR WHHP DMLY Z LOGRMDYHDP DALDOP STRARQWHERP S0 VARIGHOHG FRORIEDAG | LOGADOWIAP HOVIQM) SHIRG

1 RMS5 HRHYCE®!

7KH&RP SIQ KD/RAMBEQ) D RMUHFHYTEBISOV DFFXHG LOMINR IKHG\R D6 SCFHB HYLFVPXWRP HUDVR 6HBWP BHU 7KHQRMOG
DFFGGLOMMWZ HHGHIQ2 ARBHU  7KH&RP S0 VLY DUH\KDARH PP HUKDVEHHQXMQ) FDK LQIWRSHDMRQY DG IWDYDMEGIFDK VEZ. 7 KHFXWRP HJ
AGQRED \WHCRMDOQGEDFRXHGLQMINZ KHRIWZ DVGH ' XHVRWHPXWHP HVQRGED: P HADQG | LQDCADOFRGAWRY WHERP SIQ. A-DHGOFRXLGQ) DEAWRDOQAMAW
ROWHQRMDVR 1 RYHP BHU 7KH&RP SIQ KD/DQDIBRZ DFHI RUPXUHMN. SHAMS FUHEWERW RQ\RH GRIM UHFHLYDEG DG CFRHG LQMAMEDDIGRHI RAWHI XD

P RXQR D/R 6HBP BHJ

BVRAN YDVHG & RP SHODARD

, QFRQIHANRDZ W WHO HIHJ\WHERP SI) DFRSAGWWH (AW, FHOWH3@D WHE  3@0 DGWH (P SBR HHERAN3XUKDH3@O \WH?

(633 7KHQ® B-UR \KDUVD/DOEGI RFUMMOFHXQHMH  3@DLVIGRUDHGROWHI LMD R HIFK | VDO, HIU BILQRQ) RQ- DAY LQDQLP RXQND/
SRIGGIQWH 300 3XUXDQARWKLYDARP DIF
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8 (DXAWG
LRHDHIHDMHR \WH 3@ KDWY Z HIHDGEHE DY DYDME® | RUMMORH\WHIKQEHURQ- DY $VR 6H WP BU KDV
Z HHDYDOE® | RUMKOFHXQEHMWH 3@
7 KHQ®P EHUR \KDUHY DYDLOEB | RUMKOGHXQEHMH (633 LVLGRUDHERQWHI LMD R HIFK | VDO, HU EHILQQIQ) RQ- DAY LQDQLP RXQNDY
SIRNGGLOQWH (633 3XVXBQAR\KLY DARP DIF LRHDHI HDMUHR \KH (633 KDWY Z HIHBEE-G DY DYDOE®! | RUMMORHWHIHXQEHURQ- DY
$VR 6HWP BHU \KDUWH/Z HIH DYDLOE® | RUOMWXOAHXQEHMH (633
7 KHIRTRZ LQJ) \REBIVXP P DU HAURFN RSWRQ CRRYW XQGEHIRXUHIXAW FRP SHODINRQ ST/
T HIKWG
T HIKWG $ YHDIH
$ YHDIH 5HP OQQ) $JILHIDM
1XPEHUR ([HAMH &ROACAXDO , QMOQUF9 DOH
2 SWRY/ 3UFH THP
1O\ HW/
2SWLRQV RXWVWDQGLQJ DV RI '"HFHPEHU
*UDQWHG
([HUFLVHG
JRUIHLWHG FDQFHOHG RU H[SLUHG
2SWLRQV RXWVWDQGLQJ DV RI 6HSWHPEHU
9HVWHG DQG H[SHFWHG WR YHVW DW 6HSWHPEHU
([HUFLVDEOH DW 6HSWHPEHU
7 KHDJJ W DMLIQUIQIE YDOHR ROWRQ/H HFVHGZ DV DG GAUQ) WH\KUHH DG QHP RQNVHIGHS6HBWP BHJ WAS-AYHD DQGZDY DG
GUQ) WH\KUH DG QCHP RQNVHGG6HBWP BHJ UHSHRANYHD 7 KHFDK SURRHHBY I URP \WHRSWRQYH HIVHGZ DV DG GUQ WH\WIHHDGQMH
P RQKVHIZ-G6HBWP BHJ WS-AYHD DG DQG GAUQ WH\KUHHDOG QCHP RQMVHIGHS6HBMP EHY UWASHRYHD 7 KHDJJ W DMI DUYDOHR
ROWRQ/'YHMWGZDY DG GUQ) WH\KUH DG QCHP RQKVHGG6HBWP BHJ UASHRANYHD DG DG GAUQ WH\KUHHDQG QHP RQMY
HE-G6HBMP BHU UASHAYHD 7 KHHZ HH oG RONRQYJ UG GAUQ) \WHWUHH DG QCHP RQKVHIGHG6HBWP BHU DG

UASHRARYHD

7 KHIR®Z LQ) \BEGI\XP P DU H/UMMRMG WRAN XQWA5 68 © - CRRVW XQGHNH K{0)9)
© HIKWGS YHDIH
* LDQW DM) DIU9 DOH
1 XP EFUR 568V SHUBKDLH

2XWVWDQGLQJ DV RI '"THFHPEHU
568V JUDQWHG

568V DQG 368V YHVWHG

568V IRUIHLWHG

2XWVWDQGLQJ DV RI 6HSWHPEHU

) RU5 68 VZ W HYLEH EDHG YR FRQGURYY \WHI LUYDOH LY FOBX MM EDHE XSRQWHERP S VRBMQ) WHAN SUFHRQWHEMR JUIQADQGWHWREN EDHG
FRP SHODIRQH SHOHLYWHFRIQ] H5RYHWH CESTFEEGHI UDQWHANY WP JHIHIDE \KUHHWR I RXU\ HOLY ) RUSHIRUP DOFHMRBAN XQW 2368V WHIZ DB/ YHWEDFG
ROWHICRUHYHP HOAR FHABQSHIRUP DOFHJ ROYRYHUD\SHAI LHG SHIRG JHIHDD WQILQY 1URP | RXUNRILYH\ HOLY 7 KHIDUYDOHR 368 VLV FOBXOAGEDHGROWH
&RP S VRBMQ) WHAN SUFHRQWWHIUDQMEDM VRN EDHG FRP SHQDIRQH SHOHLYWHFRIQ] H3RYHWH CSSTFIEG YHAMY) SHIRGEDHGROWHQ® BHUR XQW

H SHAMG\R YHWV7 KHDJ JUHI DMI LUYDOHR 5 68 VDQG368 VYHIMGZ DY 0% GUQY \WHWKUHDQG QGHP RQKYHIEHG6HBWP BHJ UASHRANHD
53] 0G GUQ WHWUHDIEQQHP ROMVHIGG6HWP BHU UASHRAHD

, QFRQGHAIRDZ W \WH\DBIR WH&RP SO0 VP DUMP HEMQHW FHYSIQHP SR HVDHRMGE, \WHWEQLRMRQKOG\WHURNNBEQ) 5 68 VIFFHBLDMG 7KLY
CFFHBLDNRQ UAKGMG QLGRS P HQEDIWRANEDHGFRP SHODIRQH S-OHR 06 | ROMHWUH DG QHP ROMVHIGG6HBAP BHU WASHRANHD 7KH

CAAHBADMSS5 68 VUARICHS WHURUW LCDO)WDQAMP V



6SILH* GEDD, GF
1 RMAR& RQGHHG & RORIGDAMG ) LODGRDOBVIMP HQW

, QWRA\DQBY H AHBWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAMS

$VR 6HWP BHJ \WHHZ D/ RARBOXQUHRIQ] HSFRP SHODWRQH SHOVHUHDMG R RSWRQY 568 V DRG368 VH SHAMGWR BEHUHRIQ] HSRYHUD
ZHIKMSDYHDIHSHIRGR \ HWY

7 KHIRWZ 1QJ) \REBIVXP P DU HV\WHFRP SRHQVR WRBDWRAN EDVHG FRP SHODINRQH  SHOHEDVHGE RQURBY DG IHSRMEION/R WHHP SR HVZ MIQWHRRQG-HS
FRORICDMG WP HOVR RSHIDNRQ/

7KUHO ROMV( QGHG 6HBWP EHJ 11GH0 ROMV( QGHG6HEWP EFHJ

&RVW RI UHYHQXH

5HVHDUFK DQG GHYHORSPHQW
6DOHV DQG PDUNHWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH

( TXW 7 UDQDRWRY

2 Q6HBNP BHU WHERP SIQ HOMMGLORDD( TXW' IMMEXIRQS$ JUHP HAZ W & DTFFRUG* HOAW/ / & XQEHUZ KIFK IWARXGS R | HUDQG \VHIDXS \R

R WHERP SI) VEOWS FRP P RQWRFN SXUXOQAR DU MDIRQWEAP HONRQ) RP 6 Z KIFK BHFDP HH | HFAYHRQGHSWP BHU ,Q-XCH

OSSR (PDMD P LAIRQMKDUWYZ HIMVRTSWURXI K \KLY CLUDQY HP HQAIHCHIDGY GHABURAHHB/R $VR 6HBMP B DSSWR LP DMD R \KOWY/

WP DGGXQRE KRZ HYHU GHR OMILOQIVR \WHERP SO0 V4 XOWM® 5FRWRQ) RP 4 [RAWHTOWMYHXEG-XCH 6HBMP BHU DQG-XCH
DOG\WV4 XOW® 5HERWRQ) RP 4 DOGWHH SUDIRQR WHCBSTFTEG! U MIDNRQWIAP HOMR | XUKHMDBY FDQEHP DEHXQEHUMWHDI WP HOW

2Q) HLU WHERP SI) DOG6LIQIR AHIQ/ VB HIMUHGLQR DVHRXUME SXURKDHDI UH-P HOWRUWHMXOFHOQG\OBIR \KOWWR \WH&RP S
&MN$ FRP P ROWRAN DADSUFHR SHAKDUH UAXAY LQQHABIRHB/R D\WIG-BANY RIHIQ H SHOHY

2Q0 DK WHERP SI) HOMMGLQR D6 HRXUMAY 3XUADHS JUHHP HIZ LW LOXMANR DOLQYHWRLY DG WAKHG \KDWWR &@WS$ FRP P RQWRAN DAIQ

RIHIQ SURHR SHMDH 1 RUDJJ W DMCHABRAHOVR DWUGGRMY RITHIQ) H SHWHY 7 KHOFRP SOQ 1Q) Z DUDQMWR SXUKDH \KDHV
R &OW$ FRP P RQUWRANKBGQH HAMVHSUFHR SHMDUWH Z HHH HAME®IURP 0 DIK \R-XO DGH SWHEXQH HAMG

7KH&RP SI0 HYDIHG$ @DFH* (REDCBONGHY DV SORHP A HONQFRIGHRNRDZ W WHR | HIQ) XQEHKHG HRXUMEV 3XUFKDHS JUH-P HOASDIG\MHP 0%
DIWHG\RSD DEAURE0 HVRODD Z DDAV HAMAY Z KIFK GGRARFPXUSUR ANRWHH SILDIRQR \KHZ DUDQWV

2Q0 DK WHERP SI) HOMIGIQRWH  6HPXUMI/3XUKDHS JUHP HOAZ DMORHSXUFKDHY QP HOWHHOQIRMH  3UYDM3OAHP HYWR

\KOWW/R &DN$ FRP P ROWEAN DADSXURDHSUFHR SHAKDUHDGG 3UH) XQEG: DUDQWDN SHUBWH) XQEH5:  DUDQAV7 KH3WH) XQ3G

: DWDQNZ HHH HIAMEGILP P HADAD DAIQH HAVASUFHR SHAKDUHDQG WP DGHERAMBAQ) XQMIX® H HAVHG 7 KHDIJ U DMQHABIRH/I URP \KH
3UYDM3@R-P HQAZ HH DWUG-BDANY RIHIQY H SHOAV 7KH  3UYDM3@A-P HOVBRHGRQ0 DK

1HV RW , QFRP HSHU6KDWH

7KH&RP SIQ KDAZRFIDAMAVR FRP P RQVRFN &@W$ DIGEDN% &MNY%6FRP P RQWRAN KD/QR HRERP LE UKW DG\WHIH RIH KDVEHHQH FOGGIURP \KH

FRP SXYBIRQR EDUF DQGAOWGHAMDAQIV QW SHAKDH 7KH3UH) XQG-5:  DWIQNVIUHSOMASDY VHRXUMEVEHDAHWH  DHHOMNGGWR SOWASDMIQAYIGHIB/
ZINE&DWS FRP P ROWERN $ VDUAXOVDSRIROR GHAFRP HLY DRFDAGWR \WHHZ DUDQVIQWHFRP SXBNRQR EDUF HILQQIVSHMKDUH LQOFFREIFHZ LK \KH
ER FDWP HKRG



6SILH* GEDD, GF
1 RMARE& RQGHHG & RORIGDAMG ) LODGRDOBVMP HQW

, QWRA\DQBY H AHBWKDUAY DG SHIMKDUHEW XQBWRKHEZ VHCRAMS
8 MXAM

7KHARP SXIBRQR (HVARW LFRP HSHMKDOHDOQGZ HIKWMGDHIIHE@WS$  FRP P RQWRAN RAMBEQ) | RAKH SHIRG SIWHOMGLYDVIRTRZ V

7KUHHO ROMV( QGHG6HBWP EHJ 110H0 ROMV( QGHS6HEWP EHJ

1XPHUDWRU

1HW ORVV LQFRPH
,QFRPH DOORFDWHG WR SDUWLFLSDWLQJ 6HFXULWLHV 3XUFKBVH $JUHHPHQW :DUUDQWV 2

%DVLF QHW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

5HPRYDO RI PDUN WR PDUNHW DGMXVWPHQW IRU %O0OXH 7TRUFK :DUUDQWYV

5HPRYDO RI PDUN WR PDUNHW DGMXVWPHQW IRU %OXH 7RUFK :DUUDQWYV

$GMXVWPHQW WR LQFRPH DOORFDWHG WR SDUWLFLSDWLQJ 6HFXULWLHV 3XUFKDVH $JUHHPHQW
'LOXWLYH QHW ORVV LQFRPH DWWULEXWDEOH WR ERPPRQ VWRENKROGHUV

‘HQRPLQDWRU
‘HLJKWHG DYHUDJH &0ODVV $ FRPPRQ VWRFN RXWVWDQGLQJ EDVLF

(ITHFW Rl GLOXWLYH VHEXULWLHV
6WRFN 2SWLRQV

568V
%OXH 7RUFK :DUUDQWYV

%OXH 7RUFK :DUUDQWV
‘HLJKWHG DYHUDJH &0ODVV $ FRPPRQ VWRFN RXWVWDQGLQJ GLOXWHG
&0DVV $ FRPPRQ VWRFN
1HW ORVV LQFRPH SHU VKDUH EDVLF
1HW ORVV LQFRPH SHU VKDUH GLOXWHG

7KH&RP SIQ CESTHAKHWHDAKLY RAN P HRRGVR VRN ROMRYY 5 68 V DOG\KOWVIMMEBIXQHMH (633 6KOUA/\XEMPAR FRQMHWARKDFH \KAK D/
FRQI HWDLIRANKDUA/ DQG368 V DHIGFOGHG LOWHFDBXOMWROR GOMGHAQQIVSHNMKIHRID Z KHWHUHBYDQ/SHURUP DIFHRUP DUNHANARQAMRQYDUHP HY
DAXP L WHHIGR WHUERWY SHIRGFRGAGZ W WWHHIGR WHP HDXUHP HUSHIRG 7 KH&RP SIQ CESTHAKHP RIHGOMYHP HKMRGEHE H\WH\E R FOW

P HARG DQG\WHWHDAXY WRAN P HARG Z KHQFOBXOMY AOMGLGFRP HSHMKDH ) RUSHIRGVIQZ KIFK WHERP SIQ. UHSRWDGHARW SRMNITD GOMYHVHRXUMEYDUH
H FOGGIURP \WHFOBXOMRQ DVIGFOGQ) \WHP Z RXT EHOQVAOMYH

7 KHIRTBZ 1Q) \VHRXUMEYZ HIHQRAGFOGHG LOWHFRP SYEMRQR GOME VAW LGFRP HSHNKTUHEHFDXVHWHUH | HAWZ RX@S EHDQIGOMYHRAMWHIMKXOFHR MK
\KDUAYLY FRQICY HYKSROWH\DM CRIRQR  FHIBQFROBMRQAKDAZ HHGRWP HAB. \WHHIGR \WHSHIRG

:DbUL

N ONONN
NONONN
NONONN

6WRFN RSWLRQV
568V 368V DQG 3RWHQWLDO (633 6KDUHYV

&UHGLW $JUHHPHQW :DUUDQWYV
&RQWLQJHQW (DUQRXW BKDUHV 2




» QRP DARQRQ6HIP HXB FBRIWQ)

7KH&RP SO0 RSH.DM/DVRGHU-BRWEBI DG RSH.DMY \HIP HAZ KIFK GHIYHYUYHXHI URP WH\DBIR \KEVRUSIWRY EDHG A LQLIKW SUHERMHDIDOWAYDG
UHDMAG SURMPAEDHGVHLYLFH/AR J GEDCHMRP HY DFIRWDUIQIHR LQBMUHY $ @R WHVHIP HOR/ DR DHIQMUHDMG DQGHIFK DRIV LV G-SHIGHSROOG
\KSSRUYHR WHRKHU $ FFREQIO DOMIQI LFDQARSHIDY GHAMRQY/DHEDHGXSRQOIOMYR \WH&ERP S DAWHFRQRIEDME GYHD 7 KHIFFRXQMY SRIFIHVR
WHVHIP HQADBHWH\CP HD/RHGAAUEHGLO1 RM

7KH&RP SQ WAKIH RSHDMY GAMRQPINHU3&2' 07 ZKRIVWHERP SIQ VAKH H HRAWHR | LFHU BHIXOWD UMHZ VRRQIRIEDMSHVARW LRRP HDYUWHSRNG
RQWHFRQRIEDMEWIMP HOVR RSHIDARQ/ DRQ) Z W RKHUILADCADAQ RP DINRQ SUVHMG RQ D FRQRICDMSEDULY |RUSKUBRAVR P INQJ RSHDIY G-AMRY
DWAMQ) | LCDEADCSHIRUIP DUAH DG DAY BRWRXUAHY 7KH&2' 0 P HDAXUHY SHIRUP DOFHDQGKRZ. \R DEBFDM UAVRXUAHY | ROWHVHI P HABUP DU® EDHSRQQHN

W LGRP H UYHDH DOGIWRWP DJILQ 7KHE2' 0 VREMARYHLAR P DNHUARXUFH DEFFDIRQ G-AMRQKDARSUP [ HWHERP SO0 VARQRIEDAG LOGADOAKXIVE,
P RQRUQ) CRMOOUAKOVIRP SDBG\R | RIHFDAMG UKV

7KHP FDXUHR VHIP HOADAHVLY U SR WG DARBCD AV ROWH FRIGHHG FRORIEDAG EDDGRH KHAV DOG\RBCFOSAMICH SHIGWUAY/| RUDGAMRQAR Q) QYHG DIV

ZKIFKZ HH 0% | RAKH\WWUHHDQG QCHP RQMVHIG-G6HBMP BHU SR OG 0% I RAKH\WWUHHDOQG QCHP RONVHIG-G
6HBNP BHJ UAS-RRYHD
7 KHI RTRZ LQ) \BEGILGFOGH/NHIP HOABYHOHDQGMI QULFDQAFIP HOM SHOHY
7KUHO ROMV( QGHG6HBWP EHU 1 1CHO ROMV( QGHG6HBWP EHJ
S5HYHQXH
IHVV

(PSOR\HH H[SHQVH

(TXLSPHQW DQG VRFfWZDUH H[SHQVHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

3URIHVVLRQDO VHUYLFHV

)DFLOLWLHYV H[SHQVH

&RQWDFWRU H[SHQVH

2WKHU RSHUDWLQJ DQG PDUNHWLQJ H[SHQVHV

/RVV RQ GHFRPPLVVLRQHG VDWHOOLWHY DQG GLVSRVDO RI DVVHWYV

$00RZDQFH IRU FXUUHQW FUHGLW ORVV RQ QRWHV UHFHLYDEOH 2 2
,QWHUHVW H[SHQVH

&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW OLDELOLW\ DQG ZDUUDQW OLDELOLWLHV

*DLQ RQ VDOH RI D EXVLQHVYV 2
/IRVV RQ H[WLQJXLVKPHQW RI GHEW 8 2 2
,VVXDQFH RI VWRFN ZDUUDQWYV 2 2 2

2WKHU VHIPPHQW LWHPV
6HIJPHQW QHW ORVV LQFRPH

D ( PS® FHH SHOHLGFOGHEWRAN EDHEFRP SHODWRQH SHOHR DG IROWHWMUHH DG QQHP RQNVHIG-G6HBWP BHU (HSHAMHD DG DG IROWHWUHDGQCH
P RONVHIG-G6HBAP BHU UHSHARHD

E ,QWHHRGXOUMR WHERP SO UHRDWILHG FHIBIOH SHOHVILRP ) quwn-[ SHOHWR ( TXSP HYNDQG\R\ZDUIHH SHOHVZ MMQIWNVHIP HAHERUIG) \R EHARUUH GRWHDMHR \WHFRW
3URJSHIRGLP RXQVKDYHEHHQUHDWAR FRQRLP \R\KHPXULHQ FDUSHIRG SURHQBANRQ 7K1V UHFDWILFDARQLP SDRRGRQD \WHFARP SRUMRQR WHH SHOHFDAI RIH/UHIXOLD SIRIGHGR \WHERP SDQ IV

&2' 0 DOGKDGQRLP SCAARQ\REOHIP HOV SHOHY WHFROG-HS FRORIEDAG WP HOVR RSHDIRDY RJ GRW LGFRP HSHUMDUH
L(F}é)\ﬁuwpwvmeﬁ@wpr@ww LGFRP HIGFOGHIR HIQH ADQIHIDIQ BW  LGFRPHVE SURYMRQ HIXW LQMHAY HRW LGFRP HVS EHHIWWDYHCDQG P HDWH SHQFY DGLQMMHW



, WP

0 DQOIHP HOAV' VAXWWMRQDQGS COOMVR ) LODGADCE ROAMRDQG5 HKOVR 2 SHDARY

7KHIRGRZ LQ) AVPXWRQDQGDDOMYR RXUILCDGADCFRAWR DG UHXWVR RSHDINRQ/AKRXTE EHUHDGLO FROMGANRQ Z LW \WHFRQEHOHG FRQRICDAG ILGDGADO
WIAP HONV DG UHDMG RMANH MR LGFOGHGLOWWLY4 XDUMD 5HBRIWRY) RP 4 DQG\WHDXAWME FRORIEDMG | LDGADONDAP HONVLFOGHGLQWHS QX5 HSRUV
R)RP . $IRMH\HUHGG HHPEU WH? YRP . $  7KIVAXDUMO SHSRIRD) RP 4 DORLGFOGYUHMMROAR SHRAO® IMKHG
ILCDGADONBAP HOVDVR DQGIRUKHSHIRG/HIGG' HHPEHU DQG0 DUAK DVAVAXOWHGIQL RM  \R\WHFRQG-HG FRORIEDMG LCDGADO
TP HON $ @UHBYDQATP RXQNV SURHIMG LWV AHRNRQKDYHEHHQURMVHG DV DSSTFDEG! R UHGRARAH DAYV HOV 7KLY AVRAMRQFRQELQY IR DG GRAQ)
TP HOMKDAQYRYH UMY DG XAHIBLQIY 2 XUDPMOOUHXOVFRXGS QLI HUP DALIDD [LRP \WRHDQIASDMGE, \WHHIRZ DUG GRNG) WBAP HOVDVD LHXOR
PDQ ICRRY ) CREWAKDWARXS FDXHRUFRQUEX MR VKK GLH HFHVLGFOGHWRHIGHONHG EHBZ DOG\WRHAVWHGLQWHVHRNRQUW®BGS 510N) DRARY LOWH
YRP . $ DOGLOWVAXDUMD SHERIWRY) RP 4 2 XUKIWRLIFDOUAKOVDUHQRAGHHAOU® LQAFDIYHR WHURXOVWKDWP D, EHH SHAAGIRUDQ SHIRG
LOWKHIXVAH

2 YHMEZ

6SLUHLYDIGEDCSURNG-UR \STFH EDHGED DEDOWRYDQGVETFHVHYEHY RIHIQ) XQTXHEBAN DG SRZ HIXAQLI KWIERAW D \R\KDARUI D] DARQ/FIQP DNH
GHAMRY/Z W FRQLGHFHIQDUIBGY AOQILQ) Z RES 6SUHEXES/ RZ Q/ DIGRSH.DM/DIX® G-EER HE\VDMDMAROMIDIRY :  HEHIHYHRXUFRQAMIDMROLYRHR
WHZ RSV @LIHWY OAMIQ) FROXMIMR)Y REVHYLQ) \WH( DK LOUDONP HXMQJ UDAR I UHXHER WRKGRBI\

7KHOBIFTXUGE RXUP XAIEXSRHVDMDM/SURYIGHI GEDY. HOM-ULQMDIHFH \KLS DQGSOCHP RYHP HON DOG\SRRLQ) DOGNIP P LQY GHMARQ\R BHWUSUHEFW
KRZ WHUSDWLOVLP SCRAHFRQRP LHY JEEDDHRUNY EXMGHWRSHIDIRYY DOGWHHYURGP HOA: HDORR | HUG SCRHEHYLERAROMROAKDVP SRZ HIPXRP YR
BYHILIHRXURNEDAHGLCQ UDXKPXUHVR SAAKHUBMCHVIQVETFH : HSURVLGHPARP HYWHHVROMRQAKURXI K DQCESIFDIRQSURIULP P LG LQAUCFH 3$ 3,7

LG UDXRKFOAUH

6 SUWHDOR R | HY WHIRK DG AHYHBSP HQWHYIR 35 6HYVAHY  \RWLLG SO | ROWHDGYDRHP HQAR FRQUERMG VDMIMM\WRKRBILHY |, Q DEAMRQWR SUIRMGQ)
5 ' 6HYA Z HIWQAKHFRXQM.SDMY DCRHHR WH GYHBRSHG LQMBRXOOSURSHW
2 XUSDNRP CESTHYRXUYDDH D35 LI KW DG SUHARRYH DBO WAAR WY SURSUHBN ADBWR FUHDMARP P HADD YDOCEGIA@BHNY : HR | HJ RAUGCDBVROMRQ/\R RXU

PXVRP HY Z KLFK YOI LQFRP SBf LW DQG SUFH DG FOQ EHGHIYHHGLQGHIUBDOWP HYLDRXUS 3, WDAWFDQEHHDU® LQA UDAMGLOR RAUPXWEP HI EXMGHNV RSHIDIRY
t $ YIDARQ 3UHAVH\SDAH EDHS DYDMRQLOLIKW DDOWRY DG KWMEN.GQ) COB\R SRZ HUDSSTIFDARYY GUYHG-AMRQP ING) OGP SURYHFRWHH | LAHCAHY
% © HDMHUDQG &P DM 3UAVHVSIFH EDHEEBXVHEI RUKLIK® CARXUDMZ HOKHJ RBFDWNY)

% 6SDAH5 HRQQDIMOGRH 3UHAMAVEDAH OBXVHG\R GHMAWIQG I HREFDMW DYR  LOMMMGFOGQ) * 166 NPPLQ) \SRRLQ) DOGRMHIRP VR GMXSIRQ
1 0 DUMP H 3UAVHVSIFH EDHE EBXVHEI RUKLIK® CARXUDMVKLS P RURUIQ) KIS \OTHV DQGURAMRSIP 1] DIRQ

) RUHOFK GDBVROMRQ Z HKDYHWWHFCSCELON R R | HJPXWRP HYDYDUHA R | HDMUA/ DG DEAMROYDOH 7 KHIRXUIRP VR GDBZ HP RGHY HOMA

t &GDQCDD &BDQ0NG\WKRMIHGEBGELA® [URP RUSIRSUIHEY DRDMDM/

1 6P DUANEDWD &:BDQ B! XVHGZ W WLLG SO CDBHNDQG SURSUHEY DO VAR HKOGRH YDOHDQG SLRMCGHIQLIKW

t 3UHARRYHVROMRYY %4) OB $, DJG0 / DORIMP VESSIHG\R | XVHE COBVHMVR FU-DM SUHA RAYHDEIO WAV DQGLOLIKW DG

t

6ROMRYY ' Db GUYHQ CRARICER UHRP P HIEDNRQVWRAVRYH\VSHALLF EXMCHV SIREBP V X L) WHIX@WSHAKP R RXAUGDIY DDO WA \XM



7 KRHYDOH DG @B HDMUHDBZ. KRR HY/\RVROH YOURXY XVHFDHY DG SURYLGH D SDK VR H - SBG WURXI KRXVWKH PXWRP HIV UHDMRQKLS

$ VRXUIL WK VROWRQ Z HOUWHDOR SRHHIQ) DRLQERYDAYHEXMQHK P RAHOKURXIK RAUS STFHE HYIFHAROMRQ : HOYHIDIHRXUIX® G-BR H3LQ UDXKRMHDG
@I H VDB RSHDNRQY\R HIDEG RAUPXMRP HYAR FRBIQPXMRP 1] HE@BWURXIK RAUS 3, 2 XUs STFHEHYIFH/R THIQ) OP VR SURYLGH RXAUPXWRP HY/Z LW | DWWV
\VADDE®! DG UHIDE® DFHHW\RVECRH

2 XUVROMRQY/CUHR! | HIHGAR PXEP HY CFUIRW QP HIRXVLQBAMMHY DG Z HQRARID KDYHWHRSSRMQW \R XSVHOY LMOQHIK RH EXVWE HOOR KDYH\WHRSSRUMQW \R
FURW \HOIP R DORXUNROMRY/

© HSURMGHRXUMROMR/R J GECCRAEP HY HWHAKURXI K DVEVRUISIRQRUEDHGRQD\SHALLE SRV HFXUH® \HOGUHA® \R HIG PR HY DG XM HUAHIDU
SDNHYZ KHQEHHIADD

5 HFHQW HYHBSP HQN

2Q1RHPEU Z HHOMIHGLQR DEKOH3XUADHS JUHP HOMKHS 3XUFKDHS JUHP HONV Z . SBU+ RTBQJ 6% DYHOIIDQFRSRDIRD 3964 HI - SXUMOQN
VRZ KIFK Z HDJ UHHG R VHTRXUP DUMP HEXMGHWMR Y64 HUDQGHOAULQR FHABQDCAAY DIUHP HW \WHE 7 IDQERMRDY 7 KHP DUMP HEXMGHWARTS SXUXCQAR \KH
7 UMRAIRYAGRAMFXGHD) SOVWR RAUNDMDMGHE RNRURSHIDIRY 2 Q$ SUO ZHDQG/ +DUNV7HKGRRIWLY ,F 3/ +0UV  HOMIHGLORWH
SRQILG-QNICBHNBP HY/B JUHP HOADQGO XMO05 HBDWH \KHS 6HINBP HYS JUH-P HQV [P RQ) XV H CRYDW/ V@ H CRYOW DG/ + DUl SXUXOQAR Z KIFK XSRQ
WHFRMQ) R \WH7 IDQLRNRYY %64 HUSOIG/  + DUV P LAIRQ WH? 6HAMBP HOA | RUIXQDQGFRP SBIMUAROMRODGUHBDHR DIEMSXAY DAHIMGLOFRIGHANRD
Z \WWHS P HIGHGO0G5 FWEAG/ -+ DUIVS JUHHP HONEDAG- DAY WHS 5/ +DUV$ JUHP HQV BREHOXVOQS/ -+ DU HOQG94 HUXUKHUDIUHG
WDIZ HZ RAGFRQUEXM P LAIRQR \KHEHABP HOMQWHIRP R DUBAIRQWR\WHFDK SOGE %64 HARXVDAKHFBRIQ) R \WH7 IDQORMR)Y

2Q$SUO Z HFRP SBIMG\WH\OBIR RXUP DUAP HEXMCHAAR 964 HJI RUCBSUR LP DAD P LR Z KIFK UH GRWDQLGRU-DHR WWHRIILCDOSXURDHSUEH
VR CFFRXQIVRUI XQBVFRQUEXMG B, \KHY64 HARZ DLGWHG HIVBP HOWV

2Q$SUO ZHUEOG Z W DSRWROR \WHSURHHB/R \WH7 UIQUIRARY DIREQ) DARQY/DQG DOLP RXQVERIRZ H5 DG DEREQI DERQMP LODMG XQEURXU
ILCDAQ DIUHP HOMKHE %OH7 RUK ) LDGALQ) $ JUHP HONV Z MR YOH7 RUK) LCDGRH/ / & 3%OH7RUIK  OQG6,) GOQDIUHP HW



+ UKQKWIURP WH7 KUHHO ROMV( QHG6HBWP EHU
¥ . HOQIRXAHGWHOXQK R QURID W SRXUHDDO WAV | RUZ HDOKHJ UHIDWG CUURIDN WINN XMQ) UHO @I KWAEMARUIHY DQG J GEDY. HOKHUDBAW

¥ : HZHHZ. DEGD P LA@RQW R P RQN FROMPM \WMRQI URP \WH 1 DIRQDOS HIRIDAWFYDQG6 SOFHS GP LQVADIRY 31 $6$ " W FRQIMIXH SDUMASDIRQLO
LW&RP P HADOSDMMM' D$ FIXMMWRQ3WRIP

. HDQIRXAHGWHOXQK R RUQHEZ \SOFH EDHGUDAR T UHDAHR  LQMIDI HFH FESCE QN | RUGH HH DG HRXAUWY
: HZHHIZ DEHED( XRSHIR6SOFHS$ JHR  FRQUIAXQEHMH7 KWG3 DWW 0 DMRQSURIUP P HWR\XSSO KIMRUFDY. HDKHUADD

H +H+ +H+ +H

. HZHHZDGEGD P LAORQQCHP ROK 1 DIRICR AHIQF DOGS$ W REKHIF$ GP LQVADARY 312$$" FRUEPWRADMDMZ HOM-LUCDD
: HZHHI DG5OI P LORQRH\ HIUL 2 $$ FROMEFWRUIGEDOCDYL DIRQVDMMDAM\ VP UDER RFEXGIIRY 3527 @B
© HZHHI DGEGDY: P LARQUAIZ DOFRQMPWURP (80 ( 76% 7 |RADMDMZ HDKM-UGDE FRYHIQ) DRH\ HOWLP

0 DARARCRP LIF DQG* HRSRDWADQ P SCRW

" XUQY WHWUHHDGG QGHP ROMVHIG-G6HBWP BHU 0% Z HKDHEHHQLP SCRMGE. \WHP CRIRFRGRP LF HMURP HOMQFOQQ | RILIQPXUMEA
| ORADNRY/ HBYDAGLQMIAXVDM/ JHRSRIWFDDAMRQ/IQVHYHIOSOWR \WHZ RS DOG\WHUAHOA RYHIP HONKXERZ Q

2 XUBBRWY PAUHR MKHS 6 ' RIU7KHS 6 ' RIIUH KLEMWGDGHRUHDHLQ WUHIK DI DOQWAHGFD0 XGAUMRDOAXUHARVR RXUI RMIQVMEMADUHY RAKH
WUHDQGQGHP ROMVHIG-G6HWP BHU DVFRP SOUHG\R \WH\KUHHDQG QCHP ROMVHIG-G6HBMP BHU 7KHS 6 ' RIWGFIDHKOGDSRIMIH
LP SCRARQRXUUHYHOAH DV/CBSUK LP DMY RHWILGR RAUMIBY DUHFRIGARGLOI RULIQPXAUMAHY &RYHIHD WHGFUDHIQWHYDOHR \WHS 6 ' RIUKOGDD
XQDYRIEGILP STRARQRXUH SHOAY JLYHOWDADP VAUV R RXUZ RUN RIFHUAMGHVLQ FRXQUHYRIHKDO\WHS QUG 6\BIMY 7 KHI LCDGRLDONBAP HOVR WHH
\KEMADUH/DHWIQMAGLORS 6 GRIWXMQ) H ACQIHUDM/LQH | HANDAHTFRK EDDFH\KHANEDMI RUDAHN DQG QRO DG DYH DI HH FKOQIHUDM/GAUCQ) \WH
SHIRGI RUBYHOMY/DQGH SHOAY 7 RWHH W HH SHIHIFHMIQULFDQAAUMA. | OFXDIRY RUBKOVR RSHDIRQV/P D EHLP STRAG

7 KHP CRIR-FRRP LF HYLURGP HAKDYFDAHGH MY RUSRIMMICEXMRP HY VR UH HYCOOMWHUGHAMERQWR SXUAKDHRXUR | HIQIV DAMP HY/UAXEY (QDEAWRID
PXVRP HUGVFRXQN H \WWMIGHESD P HWWP V DG ERIHNIBYA FBV 30MBX@O  JRYHIP HONIHP GHD VIQDSSURYLQ) CESURSUDNRYY ELQY DOGWHUHFHQV

JRYHIP HINKXAERZ QQHIDAYHD [P STRAG\WHWP HICHA/R VRP HR RXUS 6 |HEHIDDIRYHEP HMWRGHY :  KUBIUFHONKDQ HAR\BL | VKDYHCQRAKDG DP DMUDOP STPA
RORXUBXMCHN WH  FRXTS FUHDMI XMUHVXKSSD FKOLQAMXSIRQYRUFRWBHAKU

1 D0 R \WHHI CRRYFRQMMRUZ RYHD DGR G P CRRHFRERP LF RUJHRSROWFDOIMAHYDUMH RXUBXOV DG | LDQRLOCARAMRQFRX@S EHQHI DAYHD [P STRAG
© HFOQRMSUEPAKHWP 1) WIHIW RUGUDIROR D) HRIRP IF\VBZ GRZ Q GRZ QUMD LOABELON RUBFRYHY  JHHID RUZ MWQDQ) SDWAX@ULGEMY RU
JHRIUBA $Q GZQMOR \WHIHHDOHFRFP\ RUQGMMH/IQZ KIFK Z HRSHIDMZ RX@S DEYHYHD 0 HAARXUBXMGHW | LDADOFRQAMRY DOGUAKOVR RSHIDNRY/

. H ) DRRWY/S | HAWQJ 2 XU3HIR.P DGFH

: - HEHIHYHWDARXUPXUHNDG | XWUHSHIRUIP DFHG-BHG/RQP DR [RRY LFOGQ) EXWRMP MMG\R \WRHGARUEHGEHBZ @ KIGIWWHHDUHDY SURVHNL QULLFDQV
RSSRWQW \WH  DOR SURHNIMNWV\KDAZ HP XUAP DRI HVR CFKLHYH\XAFHM XCUHRXOV ) RUBGAMRIDAQ RP DNRQCERXAVIKHHUMNY VHHWHVHRIRQWW®G3 5 WN) CRRLY
LOWH JRP . $ DGLIQWVA XDWMO 5FSRWRQ) RP 4 1 Z HDHXTEGIWR DEEHN/WHHUMY RAUBXMHN DG HAOVR RSHDNRQ/FRX@ EHOGYHIHD
OIHAKMS



( [ SDMRQR DQG) XUMHI3HHADARQR 2 XU&XWHP HJYDWH

. HHP SR D*OQGDIGH SOG BXMGHVP RA-DKDVRIVHVROH | IAHQ® CFTXUQ) GZ PMRP HY 200G DOGWHRJIURZ LQI RAUHIMRQKLSVZ W WHHPXARP HY
RYHMPH H SDQG  : HKDYHWHFCSEQNV\R R | HUPAWEP HY DEAWRDOEDEVHV DG D YOUHN R HKOGRHG | HDMUAAKDMSRMNID JURZ \KHYDOHR WHVHYEHY
1 RUZ KLFK RAUPXVIRP HY FRQEFAZ LW XV 2 XUIXMUH UHYHOKH.I URZ \K DG RXUSDIN R SUR \BELANY DUH G-SHIGHKSRQRXUCELON \R FROMXH\R @G Q. PP HYDOG

WHQH SOQGOERSWNRQR RAUNROMRDYZ MMQWKHURI D] DARYY
( [ SCMRQIQRL HZ , QGXMMH/DQG* HRILDSKLHY

$ VRANROMRY/KDYHIUWRZ Q Z HRRQMXXHWR | REXVRQIXWKHUSHHADNROR  RAUQWIO QGMMH/LFXA Q) DADNRQ &I DIGIRYHIP HQVANADG
GHHMHIQMDIHAH :  HEHIHYHRXUWRKQRBI\ DG VROWMRQY JLYHXV\KHCHOW W H SDOGLOQR DEAWRPAQGMUHY LFXAQ) HHI\ | LCDADOHYAHY D) UEXOYUH
BQSRMIANRY DG LQXUDERH DG DOR LQR DEAMWRIDOIHRIWSKIHY LFXAQ) / DS P HIFD $ [WFD DQGWHO LG3B( D2 XUUHYHIHIURZ W LY G-BHIGHAXSRORU
CHONV W FRQMXHWH SDGLQRQGHZ. LQGMUHYDQGIHRIWSKIHY 7 KHFRWDWRADMS Z W \WWHHH SDQURQVP D BEYHYHD O THAWRXUUHXAVR RSHIDNRQY/

,P SDAVR WHBERDU&\ FBIRQRXUS$ WHM]5 HP DLQIQ) / LIH

$ VIR \ROUR FBIKDAKHSRMMIOR P STAWRP HR RAUNDACDM/ CFFHBUDY WHUG-REMYY DG \KRIWIQ) WHUXVH XODYHY 7 KHVROUR FOILVKHR FOIWDARH
\KQVP DIGHIF  IHBIJRAAMRKIK CSSUY LPDMD HYHY  \HOY ,Q WH12$$ 1$6$ DOGWH, QMODIRISSFH( QMURP HYMHYLFHY/SOGHD RUFDIAGWKD
BROLE\FBI ' HAHPEHU  \RDSSW LP DAMD Z RAGEHUHDAHD Z HND\MUDUADIVHD ZHNGRDUG\ FOI ' HAHPEHU  \R' HRHPEBHU

+RZHYHU 6ROUS\ FB  KDVEHHDP RIHLQMMHDGKDYSURI MG P RIHUTBLED WORLQWID | RUFDIZ W REVHYHG\RTOUDRRMW H AHHAQ) HI® SRMANRY/DQG
UFKLQ) HBYDMG GYHY GAUQ) WHUHFHNRDUP [ LP XP SHIRG 7 KLY HBYDMG VROUCRRYW KD/FROMEXMGVR LRBDHG DA RSKHIF G 1QGZ ( DWW REWGOEQ)
R CFRHBLDAG\DMDAMG-RUIEM) OOG XGBOQCHSLP STAVAR RIEAMICRSHIDINRYY 2 XUCELOW \R P 1\ DMWHAHVROUR FBIH | HAWDQGP DQEQWP HD WHBBMP HOMR RXU
FROXMINROP D DOHYHD O HRARUUAKOVR RSHDIRY/

, QMHAR HONQ* LRZ W

© HARQMXHLQYHAMY LQIURZ LG RAUBXMQHN/ DG FOBAN LQ) RQRXUP DUNHARSSRUNQMNY Z KLBIEDDGRQ) \WHXGFHMEIQNI URP \KHP CRURHARGRP L HOYLLRGP HQW
DQGJHRSROWNAO CRRLY : HIQMIGWR FRQMKHR DEG KHIGFRXQUR RXUJ GEDDOBY DG P UMY WP VAR CFTXUHGH. PXAEP HY DQG\R LGRUDHVOBVAR H Y
FXRP HY :  HOOR LQMG\R FRQMMHR DEG KHIGFRXQADY GHHEHGWR RUUMIUK DG GHYHESP HQAMP VOB RKHZ HLQYHNWR LP SURYH DOGLQRYDMRXU
DRDMDAM JURXGGWENRY DG @MU DDOMAMAKGREI LYY 2 XOREOKHIGRQARN DO XPUWRY/GFUDIG\WR  HP SR H/DVR 6HBWP BHU P

HP SR HVDVR 6HBWP BHU SUP DUO GHRWHVIBIR \WHP DUMP HEMQHW :  HH SHAWHITFRQZ L@IURZ.  D/MBAGIERYH |URP \WHQZ SRWW

7 UDVANRQVEDHIXH 7 KHFRWR \WHHLQYHMY HQVP D DGYHYHD O HAWRXUUHXOVR RSHIDNRQY EXWZ HEHDHYH\WWDAKHVHLQYHR HOVZ LOFRQUMEX\WM\R RAUGY
WP JURZ W

$ FTXMWRQY

2 XUBMHV/WDK\ P D LROXCHOFTXUQ) REHUFRP SBP HEBY VROMRYY \WRKCRBILHY RUBXMCHAYWDAZ HEHIHYHZ L@DEBZ. XV VR FRQMMXHRQRXUSDK R
SR MHON  UHEFHWHWP HRUFRWUHTXUBHG\R GYHBS QGHZ \WRKQRBILHY LFRBRIDMHKDAHG | XQRNRCDDWY LOR DG FRP SBP HWRXUH WY VROMROR | HIQIV
DAIP HQARXUHILGHHIIQY Z RINRIFH DG HKORH RAUMFKCRBI LFDOACSCH OV

. H 9MOHW0 HMPV

© HUMH WHIRTZ 1Q) NH - EXMHWP HURVR HYBOOMRXUBMHW P HDAXUHRXUSHIRUP DAH LGHQW WHIGYDHHAMY RAUBXMCHY | RIP XD BEXMHN/ ST DG
P DNHVIDAI LF G-AMRQY

% $ QAO05 HXUIQY) 5 HYHDH 2$ 557
% 1XPEHR $55 &XWRP HY



% 1XPEHUR $55 6ROMRSXWEP HY
% $55 1 HA HMQNRQS DM

$ QQXD3b HAXWIQ) 5 HYHXH

. HEHLH$ 55 DVRXUH SHRAMG DO HGUYHHI URP. HXVRP HY\KDADUHXQG-UFRQUIFWZ LW XVDAKHHIGR WHUSRMWY SHIRGZ W DE.QAQ) DG UHIH CEG
DIWHP HFONVRURUMEVRUS INRQVROMRQY RUPXWEP HYAKDADXQEHUDELGRQ) P XA HOUFRQUMPAKDNDQUIQIHIRP FRP SRHOVR RXUB STFHG HYLFHAROMRQ\R D
SUIRVPAEDHGPARP HAROMRY WHIDEBWR WP OQQ) WP &XWRP HY/Z W 6 STFHE HYLEHYFRUIAW DUHFRQUGHUIHG UHPXUY) Z KHQWHHLYDP XGMW HIUEQAQ)
DIUH-P HOAKDADY DUHIHZ CEGIFRP SRHAQWH FRQAMPAG XWRP HY DUHOOR FRMGHIHG UHFXUIQ) Z KHOWH KDYHP XGB! FROMEFVRYHUP XGISBH HILY & XWRP HJ
FRQUAV| RUGDIPAMOSY QG RGH WP HRBQURNRQ/DUHH FOGHG | URP WHFDBX@MMROR $55

7TKHGHFUWDHIQRXAU$ 55 DVR 6HWP BHJ Z DvSUP DUO GHWRWH\DBIR \WHP DUMP HEMHW 2 XU$ 55 LVDODAQ) LQAFDRU DIGIHFRGQO Z LOMG\R
RXASCFHWWHLP SCRARQ RXUBYHMHDYZ HHRRIQ] HWHFRQUEPAYDOHR  YOURXY DI UHP HQWVRYHMP H

7KHIRWZ 1Q) \REGI\XP P DU YRXAU$ 55 DVR HIFK SHIRGHIGLQAFDMS
$VR 6HBWP EHJ

GRULYIQWRADQR/ &KDQIH
$55

$55 &XWRP HYDQG$55 6ROMRQ&XWRP HY/

© HGHLGHDR$ 55 &XWHP HUDYDQHMY \RDVWDY DFRQAMIFVZ LK XV RARURXI K RUBHIBUSCNGH A FROMAN WD HWHIDELQEQ) DG HIHZ CEGIDIUHP HIVRURXU
\EVRUSWRO\ROMRY/ RUDELGAQ) P XA HOUFRQAFPAD/R WWHP HDXUHP HOAEDMLQE-BHIGHAR \WHQ® BHUR | VROMRQWHHQMY KDVXQEHUFRQMPAS MQIG
RUDQ] DARQZ W EODM\KEMGDUHY VHIP HQV RIGYIMRQ/P D UHSUAHP XASBIFXEP HY DvZ HWDAIFK HOMY WDAV LQYRIFHGVFEDUDAMD D/OQLQAYIGAD
PXVRP HJ , QFDV/Z KHIHPXWRP HYAXEVAUEHWR RAUSTMRP \WURKIK RUBHIBUSTMGHY HIFK HGPXWRP HAKDAP HHMKHCERYHGH LQURQLY FRXQMG\HSOLDMY D/
DD$55 &XVHP HJ $ @HMMA/\KDAKDYHFRQAFWI RUCDB\MDY DQG RH WP HWDQLRAMRQY DHH FOGHGIURP \WHFDBX@IRQR $55 &XWRP HY

© HEHLGHDD$55 6ROMRQEXWEP HMP LOW® \RDD$ 55 &XWRP HJ EXVZ HFRXQMYHY VROMRQWHPXWRP HUKDYZ W XVAFSODMD  $ VDUAKOMKHARXQAR $55
6ROMRQEXWRP HYH FHHOMWHFRXQMR $55 &XWRP HYDWIFK SHIRGHIG D/ARP HRXWRP HYFRQUEFVZ LW XVI RUP XASBIVROMRY 2 XUP XAEBIVROWRD/
PXVRP HY DUHWRHWDADH XQE-UFRQUFVRUDABDAAE R R RAUNROMRY $ YIDIRY :  HDKHUDQG&@P DM 6SCAHS5 HFARQIIMOGRH 0 DUMP H DQG6SCFHEHYIRHY $ @
HQIHAKDADYHFARQAIFAW RUCDBWDY DG RGH WP HWBQURMRQYDUHH FOG-GIURP WHFDBX@IRQR $55 6ROMRQEXWRP HY/

7TKHGFRBDHIQRAUUS 55 &XWRP HYDXG$ 55 6 ROMRQ&XWRP HYZ Dv/SUP DUO GUYHQBE WHVOBIR \WHP DUMP HEXMCHW DG RXUP RYHWR GH HP SKDU] HVDBV\R
PARP HYZ W YHY &Z $55 RUBMHYHXH : HH SHRWRXUMRDAD\ \R GH HP SKDV] H\DBVWR PXWRP HY/Z M YHY &Z $55 RUBYHOHWRIGRHDHRAUS 55 DQGUHYHIH
SHIPXWRP HJ LRBDHRXAUS 55 LQWREID BRG UHEXFHRXUPMRP HUFRXQADYZ HGUYH\WRZ DB/WHP R | IHHQAXVHR RAUURRXUAY



7KHIRWZ 1Q) \REGI\XP P O] HY\WHQ®P BHUR RXAU$ 55 &XWHP HYDQG$ 55 6 ROMRQE&XWRP HYDVR HIFK SHIRGHIGLQAFDMS

$VR 6HBWP EHJ

&KDQIH

$55 &XVWRPHUV
$55 6ROXWLRQ &XVWRPHUYV

$55 1 HB HMMNRQ5 DM

: HFOBX@MRXUS 55 1 H/6 HMMRQS5 DMI RUDSOMEX@UI VOOSHIRGHGE, GYIGQ) L RAUS55 [URP \KRHPXRP HY DARDSHIRG HIG\WDIZ HJHDR PP HYDY
R WHOWED R WHSURUIMOCSHIFGHGE (L WHS$ 55 |URP DORXWEP HYD/R WHOWED R WHSURUIMVADCSHIRG 7 KLY FOBX@MRQP HDXUAWHRYHDTLP SCRV
IURP LRUDWVLQ PR HUFRQMERAYDOH XSVHIY \WHGHRU DAY LOPXEP HUFRQMPAYDOH GRZ QHTY DOGWHG-FUDAVIQPAMRP HUYDOHUAXEY [URP FXRP HY
WDMDYHRRH GRAR UHHZ \WHUFRQAERWZ W XV GRINEXRP HY

7 KHI RGBZ L) VEEGIVKP P DU H/RXUS 55 1 H/6 HMMRQS DMI RUKHWUHDG QQHP ROKMVHIG6HBAP BHU 0%

7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HEWP EFHU

&KDQIH &KDQIH

$55 1HW 5HWHQWLRQ 5DWH

$55 1HW 5HWHQWLRQ 5DWH GRHV QRW LQFOXGH WKH LPSDFW RI FXVWRPHUV ZKR VHSDUDWHG IURP WKH &RPSDQ\ XSRQ Wt

2XU$55 1 HAB HMANRDS DMFDQEHLP SCRMGIURP SHIRG\R SHIRGE, MU HLGRUDAYRUGHRBDAY/LOPXWRP HUFRQEAAYDOHDQG @ HGHRUDAVIQFRQMPADOH
IURP FXWRP HY\KDMDYHQRAHHZ HEWHUFRQUEFWZ WXV $ Q$ 55 1 H/B HMMRQS DMJIBDMAKDD |V DQLQEFDNRQWIDZ HDHIURZ Q) WHYDDHR \KH
AROMRQ/RXUPXMRP HY DUHSXUKDAQ) 1URP XVDAD! INFDOSHIRG HIG YHYXVARHSURUI VFDOSHIRGHIG $ Q$ 55 1 HAB HMIMRDS DMGWAKID LV DQLQAFDIRQWDA
WHYDDHR \WHVROMRQYRXUPXWIP HY DHSXUADUQ) | URP X GHRIGHS DAD | VADOSHURG HYG YHIXVWH SURU MADOSHIRGHIG 2 XUS 55 1 HAB HAMQIRDS DM

GFUDHEE DG |RANHWUHDQGQGHP RQKMVHIEHG6HEWP BHU UASHRAYHD  SUP DU® GUIYHDE WHGFUDHGYDOHR 1$6$ VHIW REVLYDIRD
Z HDKMHUDB LY. DGLOWHWUHHDGE QGHP ROMVHIGG6HSWP BHU FRP SIUG\RWHYODHR \WHFRUASREQ) 7 DGLOWHVIP HSHIRG/IQ

&RP SRHOVR 5 HXAVR 2 SHDWRYY

5 HYHXH

© HEHYHUAYHOHI URP SIRMAQ) DI LOWLI KWDQG CRFHWAR RXUFERXG EDHBWRKGRRI\ SOMRP \RTRQDVKEVRUSINROEDLY 6RP HR RXUPXWEP HUDWDQIHP HQV
| GFOGH DEAWRDOSHURUP DOFHRED DARQ/AKRDWHIARP SDMWHGHIYHY R \SHALLF JRRGY VHYFHVRULQMBDRNOCEURSHW CEOWURP WHRQIRQ) \HYLFH/SIRIGHGRY
DXEVRUSIWRQEDLY ZKIFKP D [P STRAKHWP LQ) R BYHHUFRIQURD $ GAURDED \RP HR RAUPXRP HUDWII HP HQWLGFOGHP DMIDOW KWAR BHRHYH
AVFRXQME\KEVRUSWRQVHYLFH/LQWHI XU Z KIFK LP SCAMWHWP Q) R UYHOAHUFRIQURD

BXEVAUSINRQ SHIRGY RURUMROMRYYJHHIDD WQIHIURP RHVRZ R\ HLY DG DHWSLFDID QRQ FOGFHDE®! Z WK FXRP HYKDAQ) WHUWIKVR WP LCDMWHU
DIWHP HOVRQD Ll Z HP DMUDED ELHIFK RYUREDI DNRQYXQEHMHDI UHP HIAR XUKEVRUSNRQ! HHY/ DUHWSLFDID ELGBGHWHUP RQMD RUTXOWM® LQDGYDGRH

&RWR 5 HHXH

SRR UYHOHARQUMVSUP DU R SHYRQGHIFRWY G-BUHADIRY KRWAMGLQ UDXKRXUHFRIV KLIK SRZ HUFRP SXNY) FRUN \KLLG SOV RSHDIY) DOGUR DIV FRIW
DARADMSZ LW GHIVHQ) RUGDIT QG VHYLFHAR RAURXRP HY DOGFRAWDARADAGZ M5 ' 6HYEHVARUIAW , QOGAWRD FRIR UYHXHLGFOGHARH

P RWY DARQR SXUADHGLQIQILEGY DARADMGZ W RAUCFTXMWROR H CAYDWLQ1 RYHP BHJ WH2$ FIXOMUMRG  3HYRQGHOARWWOUHSUP DUO UHDAMG\R \WH
FRIWR RXUHP SBR HH/AKSSRWY) OGP DDILQ) RAUFRQUMIDMRQ RSHIDARQ/LGFOXAQ) \DMIWRSHDIRYY JURXQG IR FRQARO 06



OXEK P O HP HQABHYRQGHOFRWVDBR LGFOGHWHFRWR . RXUHP SR HHVAKSSRWN) OGP DDILQ) SURWANVIRURXUS * 6HYLFHYFRQMIFN &RIVDARADMGZ WK
WHP D4 CRXUH DG @XQRK R RAUNDMIDAY LFOXQQ) SHYRIHIFRWY DUHFCSMI HG D06 G-BUHADAG XSRQSOR-P HONQVHLYLFH WSLIFDI) RYHUDIRXU\ HIUH SHRMG
XVHXOMH $ VADMIDAYU-TA WHHIGR WHUH SHRMGXVHXQTH WH  DUHIHGHIDED UHSORHGZ WK U-SBAMP HYNDMDAMAR P DQRIQRXUFRQAMIDNRQ DARSIP 0D
SHIRP DFH & RWWDWRADMS Z [\ \WHDFTXMWRQ DG GHYHESP HOMR Q. JURXQGWIMRYY LFOEQ) \WHELGR P DMUDY DG GERUMR LOABIDAHJ URXG WEANRD CLH
FOSLB) HG 006 G-BUHALDMG XSRQSORHP HQMQVHYLFHWSLFDE RYHUDIRXUN HOUR\MD\ HOUH SHRMGXVH XOTIH :  HDQMASDMRQYIRQ) FDSMIDSHIEQ) W UHEDUDG
UHBBQMK JURXQG WIMRQ/DAKH. TR \WHHIGR WHUH SHRRMS XVH XO0 HVR NH-5 RXUJ URXQG WIANRQ GHET RN DARSWP DOSHURUP DGFH 2 XUSURSUHEY JURXQG \WIMRQ
QHERNLYSUP DUO GFDAGLOWILE SOV GFDIRQYZ KHIHZ HIGRXUGDHDGRM-URSHDARDOFKOLINY &RWR UYHHDOR LGFOG/UR DMV DARADMGZ LW \MLLG
SO CBVHEMKDAZ HLQA UDMLQR RAUDBVROWRY/

2 SHDIY ([ SO/

5 HHDURK DQG' HYHBSP HIAS HUHDUAK DG GHYHBSP HW SHOHVFRQIWEUP DUO R HP SBR HH UHDMGH SHOHY WILG SOV FROKANY | HAY DOGFRP SXIQ) FRWW
2 XUUMHDLAK DQG GHYHBSP HOM | RWDOUHI REAHGROLP SURMQY RANDMIDMMKGRRI  GYHBSLQ) G GOBVAN GYHBSIQ) Q7 DORIMP V HKOGRQ) RXAUNP DW
DQGSUHARNHDEDOWRY DQGHKORQ) WHHDHR XVHDQGXWIW R RAUNGTFH EDHG COBVROWR)Y

6DBVDQG0 DUINHAQ) 60BVOQGP DINAMY H SHOM/FRQIWSUP DUO R HP SBR HH UHDAGH SHOHY \DBVARP P MRQY P DNANY DQGOGHMNQ) FRIV FRWW
IPUBGLOWHGYHBSP HWWR PXEP HUUHDMRQKLSY EUDQG GHYHBSP HONRW \WDYHDUHDAMGH SHOWHY DEBZ DRHI RUPXUHOV SHARGFUHEWRWAY DG IP RMY DR
R SXURKDHG QBRI LEGIECANGR) DARADMGZ M \RHS FIXOMURY &RP P MRQFRIWRQGHZ. PARP HUFRQMPERRN.QIVOHFRMGHIGFRIWR RAIIQQ) PP HJ
FRQUIRNV &RP P LWRQFRWVI RUP XEM HIUGHDOY DUHFRQUGHHG FRQMIPATFTXMANRQ FRN DG DUH GH HUHG DOGWHDCP RMY HGRYHAHSHIRGR WHFRQAMFW

&RP P IWRQFRIWVRQFRQMPNFRP SBIMGZ W DWLP R \BHYHP RQKVRUGWUHH SHOHGLOWHSHIRGLGRUHG

* HHDODQGS$ GP LQMADAYH * HIHIDODG 0GP LQMDAYHH SHOFVFRQDWR HP SE HH UHDMGH SHOHVI RUSHIRQGHIQRXUH HRXRYH | LQDFH QG CFFRXQICY

| CRMMNY GIDOKXP DQUARXUAHY OGP DI HP HOAKQ RUP DIRQM MKP VIXQRIRQY DvZ HODYRKHUDEP LQMDRYHHP SBR H/ , QDEAWRY JHIHDODG 0GP LQMDAYH
H SHOVLGFOGH! HVUHDMG\R \KLLG SOV B DOFRXQUHO FRERIDMLQKUIGFH | HAVUHDMGWR CFFRXQIY \If DOGDXAWRW R I LEHI CAONFRWV \R\E DM
\KEVFUSWROFRWV DG RKHUFRLSR DMFRWW

/ RWRY' HRP P WRQHG 6DMIDMY | RVRQGHRP P WRGHS\DMIMAFRQMVR \WHZ UM R R \WHGQHAERRN YOOHDARADMG Z WK \KHP DO CRMMDQGOXIK R
RAUMDMIDM/SURNRWHHIGR \WHVDMIDAMVXVH X0 H : HARQAEFWZ W \KLLG SDMY FRP SDQHAR@XQRK O  DOGG-BE®  RANDMDM/LQRVSIH $ GWARXG
UAXOVURP DWILG SO @XQFK RUG-SE HUIOWH DAMKQEDD DOUHR WHADMIDAM ROWHG-REMWRUGHRP P MRQQ) R D\DMDMEH RHWHHIGR \WH\DAMDAMY
XHXOOH $ \WKQEDD DOUHFRXGSLFOGH DVDMDMKDAY RATEGIR FRP P XQFDMZ W RUCHE RINR JURXQG\IARQY RUI XOLEIWLQRMIEHGWHAKQFDCP DWRQI RUD

GADNRYJBDAMMDORHP RQK 7 KHEWLP RQAVSUMAGQHR 00 LOXIFHSIRHG/UFHYHG ' XHWR\H@DMHR WHHHYHQN Z HFDRABUHARAKH
P DIQWEHRUIBIDXHR R [XMUHVDAMDMG-REWIIE QXK | DOUHERIEY : HVRP HIP H/ SXURKDHOXQRK LOXUIGFHZ KHDI LCDQRLOD SUIRINFDD KRZ HYHU WHSURAHHBY
IURP \WHVHLQXUDFH SRIAHYZ LAWSLFD RID FRYHUDSRINRQR RXUTXQRK B

$ @ DQFHIRU& XULHOW( [ SHAMG & UHAW RWRQ 1 RMV5 HRHYDEG! $ CBZ DFHI RUPXUH# SHRMG FU-EWERW RQQRM/UHFHYCEGIFRQIMVR | DIRZ DQFHI RUPXUHQNV
H SHARG FUHEWRW UHFR GHG RQ D QRMUHFH.YCE®I DQG CFPUKHG LQAANAAXHG R D6 SCFHB HYLFHV PP HJ

2 \NHU, FRP H ( [ SHOH
, OMHW QAP H , QRUAXFRP HLQFOGHVLQMBMADIHG RQRXUFDK EDIIGRHY DOG\KRVMP P CUNAREGVHRXUMEY
, QML [ SHOH , QAW SHOHSUP DO LGFOXGVIQMIIVRWVDARADAGZ \W RXUG-BAIQGEP RWY DIRQR GH HUHG I LCDGA.Q) FRWV

* DQRQBOBIR DYBMQHW 7 KHIDQRWHOBIR RXUP DUMP HEXMCHN/SUP DU® UH GRMHH FHVR \HVDBISURFHHB/ RYHMHGHAERRN YOOHR \WHDWHMRT
QAR QPR FRWY DG RIKHUUHIAG DOV HOV



| RWRQ( [ WQIXMKP HOAR ' HEW/ RWRQH WIXMWKP HONR G-EVIFOIGHY/CBSIFLEGISUP 1XP  H IWHH GI00 HY DG RKHII HAVDXRADMGZ W \WWHSD R R
H MY G-EW

&KDQHLQ) DY DXHR & ROMIHIN DLORXW LCELON &KDQJHIQIQUYDOHR FROMY HOMORAICELON LFOGH/P DN R P DUNAATGWIR HOMVR UH GRAADQINYLO
WHIDLUYDOHR WHFRQIMY HOMDRVMTE QW

&KDQHIQ) DY DXHR : DUDQW (CELOARY &KDQHLQI DUYDOHR Z DUBQACELONVIGFOGH/P DN VR P DNAAIGWR HWVR UH GRAADCQIHYLOI DUYDOHR
Z DUDQMCE QY

, WXDQFHR 6\REN:  DULDQW , WXOGFHR \WRAN Z DUDQWLGFOGHYH SHOHUHDMG\R\WHYDOHR \WHUI KR SXUFKDHFRP SIQ KO

) RIHIQ( [ FKDQIH* DQ / RW ) RIMIQH ACQIHING GW FROMVR WHQHN | HAAR WD) HGOOG XQUHD0 H 1 RIJQPXUHER. JOQVDGGRWHY XA | URP

FKOQHVIQWHPXUHEA H FKOQIHUDM/ I RAMBQUIRNRYY/ GHIRP LADAMGLOD QR | XQRIR TR UHIYHR HIFK \WEMADY VIXQRIRICRAUMER. © HXVHWHEFD
PXUHER D/RUXRIRDIDUHER |RURKNEMADURY/LQ/ X HP ERXU \WHS QWG. LQIGRP 6LQICSRH * HP )  DIG&DID

2 WHU( [ SHQH 1 HA2 WHUH SHOH GIVRQAVSUP DUO R\ FUHEW JUDQAGFRP H \KIUHR HIXW LMK HOARW DOG OMXEDME AP DIHYSOGWR QMR IQWH
3UYDM3@A-P HQW

,GFRPH7O 3LRMMRQ

SURYMRQI RULGFRP H\E H/FRQIMVR | HEHDOGFRP H\BE HYLOWHS QANMG 6VBIMY DQG LR H\E HVIQFHMEIQ! RIMIQMUMARNRYY ©  HER QRYBURYLGHI RULGFRP H\] HY/
ROXQAMMEXMGHIQQIVR RXUI RULIQ\KEMADUHAGRHZ HIQMIG\R LOMAAHHHIQQIVRANGHR WHS QWWGEVBM/SHIP DHO® :  HOFFRXQVRULGRRP H\B] HY/
XM WHDRHNDQGACELON P HNRG Z KHIE GHHWG\WY DAVHVDQGACELMMY DHUFRIQ] HSEDHERQG! | HHIAHVEHE HHOWHI LCDQRLDOW-SRG) OQG\N EDAVR
DAV DG CCELOMNY DG DUHP HDXUHGXMQ) \WHHIPWG UDAY DG O VWDIZ LOEHIQH | HAZ KHOWHGA!  HIHIFHYOUHH SHRMG\R UAYHIYH



5 HXOVR 2 SHDARY
7KUHDQG1 LQHO ROKV( QEHG6HBWP BHU &RP SOUHG\R 7 KUHHDQGL LQHO ROMV( QG-G6HBWP BHU

7 KHIR®Z 1Q) \BEGY VHVRIK VHBRMS FRQGHHE FRQRIAMS WBIMP HOVR RSHDIRQYY @AW RUHIK R \WHSHIRG/LQAFDMG
7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HEWP EFHJ

IQWRAD/
5HYHQXH

&RVW RI UHYHQXH
*URVV SURILW
2SHUDWLQJ H[SHQVHV
5HVHDUFK DQG GHYHORSPHQW
6DOHY DQG PDUNHWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH
/IRVV RQ GHFRPPLVVLRQHG VDWHOOLWHV 2
$0O0ORZDQFH IRU FXUUHQW H[SHFWHG FUHGLW ORVV RQ QRWH% UHFHLYDEOH 2
7RWDO RSHUDWLQJ H[SHQVHV
/RVV IURP RSHUDWLRQV
2WKHU LQFRPH H[SHQVH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
*DLQ RQ VDOH RI D EXVLQHVV 2 2
2 2

/RVV RQ H[WLQJXLVKPHQW RI GHEW
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\

&KDQJH LQ IDLU YDOXH Rl ZDUUDQW OLDELOLWLHYV
,VVXDQFH RI VWRFN ZDUUDQWYV 2 2 2
YJRUHLJQ H[FKDQJH ORVV JDLQ

2WKHU H[SHQVH QHW

7RWDO RWKHU LQFRPH H[SHQVH QHW
/IRVV LQFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ EHQHILW SURYLVLRQ
1HW ORVV LQFRPH

, GFOGHWRRN EDHG FRP SHQDWRQDVIRBZ V

7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HBWP EHJ

IQWRADE/
&RVW RI UHYHQXH

5HVHDUFK DQG GHYHORSPHQW
6DOHYV DQG PDUNHWLQJ

*HQHUDO DQG DGPLQLVWUDWLYH
7TRWDO VWRFN EDVHG FRPSHQVDWLRQ

5 HHXH
7KUHO ROMV( QGHG6HEWP EFHU 11GH0 ROMV( QGHG6HEWP EHJ
CRILYIQWRADI/ &KDQIH &KDQIH
S5HYHQXH
7KUHO RQKV( QG-G6HBWP BHU &RP SDUHGWR 7 KUHHO RQKV( QaHG6HBWP BHU

7 RECUYHOHG-RUDHG PIRQRU  |ROWHWUHP RONVHIG-G6HOM BHJ SUP DU GHRWH\DBIR WHP DUAP HEXMGHNZ KIFK RAPUBGRQ
$SUO $ GRWRDOGUYHYLGFOGHD BHBAIRQIQWHYDOHR 1$ 6$ VHIW REVHLYDINRQZ HDKM-UGDIILY. DG GAUQ) WH\KUHHP RQKMVHIEBHG6HBMP BHU
DVFRP SDUHG\R \WHSUR HIUSHIRG SOMID R IVHAR LGRMDHGS 55 1URP RXUH, LMY FXWRP HY/DQGJ URZ \W LQUAYHXHUHFRIQY] HG 1 RUERK 6 SCFHBHYFHY



FROUFVOGS ' GHYIFHVARQMPN 2 XU$ 55 &XWRP HYGFUDIG\R  D/R 6HBAP BHU GZQIWRP  D/R 6HBAPEHJ RJ 7KH
GRUDHIQ$55 &XWEP HYZ D/SUP DUO GIYHDE \WHVOBIR \WHP DUMP HEXMGHN DG RXUP RYHWR GH HP SKDUJ HVDBVAR PMRP HYZ M YHY BZ $55 RUUYHIH
2XU$55 1HBHMRQSDMZDY DG | RAKHWUHP RONVHIG-G6HBWP BHU 0% UASHRANYHD 7KHGFWDHIQS$ 55 1 HB HAQIRQS DMZ DY
QUYHDSUP DU B\ \WHGFUDHGYODHR 1$6$ VHIW REHYDIRQZ HDMHUDBLY DB GAUQ) \WHWUHHP RQKYVHIGHG6HBAP BHU DVFRP SDUHG\R WHSURU
\ HIUSHIRG

D HGUYHG R RUBMHOHIURP WHSPHIFDY R RXUUHYHDHIURP ( XURSH \KHO LG3BI( DMDGS IUFD 3(0 ($° DG R RUBYHOHIURP $MD3CAILF
3$3$&° |RMHWUHP RONVHIG-G6HBW BHU C HGUYHG R RUBMHDHIURP WHSPHIFDY R RAUBHDMHILRR (0 ($ DG R RU
UVHOHIURP $ 3% & | RARH\KUHHP RQKVHIG-G6HBAP EHJ CHGUYHG R RXUBYHDHIURP \KEVRUSWRQ DD HP HWI RAKHWNUHHP RQIMVHIGG
6HBNP BHJ FRPSG\R |RAWHWUHP RONVEHBMP BHU 7 KHAMMEXWROR RXUBHYHXH AR ORMDOMMI QI LFDQ® |URP SHIRG\R SHIRG
GUYHSUP CUO B\ \WHWP LQJ R WHQRQ VEVWRUSIRQ UAYHXH UHFRIQURQLQRXUFRQAIFN 5 HYHOHI URP VEVFUSIRQEDFGFRQMFWZ D/ PIAIRQRU R
VREOUYHOH | RAWHWUHHP RQKVHIG-G6HBMP BHU DQGZ DY PIIRQRJ R \RBOUYHOH | RAKHWUHP RONVEHBMP BHJ 7KH
SURSRMRDOG-FUDAHLQUAYHHI URP \MEVFUSINRQ DD HP HVZ DVGUYHDE, \KHVDBIR \KHP DUMP HEXMGHY

11CHO RQKV( QG-G6HBWP BHU &RP SDUHG\R 1 LGHO ROMV( QG-G6HBWP BHU

7 RECUAYHOHG-RUDHG PIMRQRU  IRMHQCHP RQNVHIG-G6HBMP BHU SUP DU GHRWHOBIR WHP DUMP HEXMQHNZ KIFK RFPABGRQ
$SUO 7 KHG-FUD/HZ D/0OR DAEXEEGNR WP VAKDNRFFXUHGLOWHQQHP RQKMVHIG6HBAP EHJ WD/AG QRABSHDAQWHQHP ROMVHIGG
6HBNP BHJ I((FOGQ) DRHW HUFRIQWROR P LAIRQR UYHXHXSROVDM DRARQR  DSHIRIP DFHREDI DARQ| RUD6E SFHBHYLEVPXWRP HJ

$ GRWRDOGUYHYLGFOGHD BBAIRQLON HIURYHUA HIUS 2 EDHGE UHYHAHSUP DUO 1URP WHUHBEGYIDHR 12$$ V52 Z HDMUAWDOGGEL $6$ VHIW
REVHYDIRQZ HDNHUGDBLY DB/ GAUQ) \WHQHP ROMVHIG-G6HEWP BU DVFRP SCUHG\R \WHSUR HOUSHIRG

D HGHIYHS R RUBYHOHIUR WHSPHIFDY R RXUBYHXHIURR (0 ($ DG R RUBYHIHIURR $3$ & |ROWHQOHP RQKMVHIGHG6HBMP BHJ

© HGHIYHS R RUBWHOHIGR WHSPHIFDY R RAUBYHXHIURR (0 ($ DG R RAUBYHHIURP $3$ & | ROKHQOHP RONVHIGHG6HBMWP BHJ
S HGUYHS R RXUBYHOMHI URP \KBVRUSWWRQ DUDQIHP HOWI RAKHQGHP ROMVHIGG6HBWP BHU FPSIIG\R |RUHQOHP RQWVHIGG

6HBNP BHJ 7 KHAMMEXWRQR RXUBHYHXH ORI ORMDOMMIQILFDQ® |URP SHIRGWR SHIRGGUYHQSUP DUM B\ WHWP Q) R \RHQRQ \KEVRUSIRQUHYHDH

UFRIQURQLORXUFRMEFW 5 HYHQMHI URP \KEVFUSINRQ EDHGFRQAMFNZ D/ PIIRQRU R \RBOUYHH | RANHQGHP RQNVHIG-G6HBMP BHJ

0GZ DY PIIRQRJ R \RBOUAYHH |RMHQHP RQMVHIE-G6HBAP EHJ 7 KHGFUDHLQ\REDKEAUSIWRQ UYHXHZ D/GUYHOE, WH\DBIR \WH

P DUMP HEXMGHY 7 KHLGFRUDHLQ\KEVRUSWRQ UYHXHDVDSHAHQM HR REOUYHHUA GRVDEZ HIBYHIR QRO KEVFUSINRQUAYHHLQWHPXUHEHIRG DARH

SURU\ HIUSHIRGLQFOGHGHBYDMS 6 STFHE HYLEHVUYHH

&RWWR 5 HHXH
7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HEWP EHJ

&KDQIH &KDQIH

GRULYIQWRA\DQ/
7TRWDO FRVW RI UHYHQXH

*URVV SURILW
*URVV PDUJLQ
+HDGFRXQW DW HQG RI SHULRG

([ FOGVKHDFRQNHDMY \R5 ' GHMFH/FRLAV 5 ' 6HMFHY/FRMCFWKHDGFRXQAV LGROGHELQUAHDURK DG GAYHBSP HW

7KUHO RORV( QG-G6HBMP BHU &RP SOUHGWR 7KUHHO RQMV( QE-G6HBMP BHJ
SRWR UYHQHGFUDHG PIORQRU  SUPDUO GIVHDE DGFUDHIQSHIRIGHH S-OA/R  PLARY DGFUDHIQHTXSP HOM SHOAVR

P LARQ DGDGFRUHDHIQGBHADIRQH SHOHR P LARY 7 KHGFHDHIQSHYRIHIRRWZ DVGIYHRR GFRUDHEZ RNUHDMEWS ' 6 HYLFHYFRQAERV
GAUQ WHSHIRG Z KIFK URAXAMGLQDWP DIBUSUIRSRWRQR FRWEHQ) DIRFDME\R FRWR . UHYHQH 7 KHGHRUHDHLQHTXSP HON SHQHZ DVSUP DUO GUYHDER \WH

DO/ HJ



R RXUP DUMP HEXMQHRMR\WHYSA HUQWH7 IDQRNRQY DALIZ KLFK Z HQR GRQIHULGRXUHG \WH UHDAMG COBVHYFHFRWV 7 KHGHRUDHLQG-BUHADINRQH SHOHZ DY
SUP DUO GUYHDE \WHOFFHBUDARQR G-BUHADIRQIQWWHSURN HIUSHIRGR CFFRXQVRUKHLP SCRAR LQRUDHGARTIUCRAYWY UHDAMGVR\KHPXUHQNRTIUR FO! Z KIEK
UAXEMGLODQ® EHUR \DADM/EHRP L) | XO G-BUHDAG

*RWPDJIQZDY OB IRAKRHWUHP RQKMVHIGG6HSWP BHU 0% ASHRANHY 7 KHGFUDHLQIURWP DILQZ DVSUP DUO GIYHDE \WH
BZ HIWHHEDH Z KIEK GG\R UBAE-GIERBIROR |1 HSFRWIR UYHOXH SOMDID RIVANE \WHGFUDHLQFRWR  UHYHOHDVGAAUEHGCERYH 2 XUJURWP DUILQ
FOQI ORMMWLIQI LFOQ® [URP SHIRGWR SHIRGGUYHRSUP DUO B WHWP Q) R UYHXHUHFRIQUWRQDYZ HOD/WHWP L) R RAUMFKGRER LOYHAR HOMR\KSSRW
IXMUHIURZ \W

11CHO RQKV( QG-G6HBWP BHU &RP SDUHG\R 1 LGHO ROMV( QG-G6HBWP BHU

&RWR BYHOHGFUDHG PIIRQRU  SUPOWD GIVHDE DGFUDHIQ\DMDMRSHDIROH SHOHR P LAIRQ DGFUDHIQSHIRIHH SHOHVR

P LR DGDGHFUDHIQGBWADIROH S-OHR P LARY 7KHGFWDHIQVDMDMRSHDIROH SHOHZ D/GIYHDE WHUHFRIQURQR LGRU-DHG OXQRK FRW
DARADMGZ LW D6 SCFHG HYLFHY FROMPAQWH SURU HIUSHIRG\WDAAG QRABFXUGAUQ) \WWHQCHP RONVHIG-G6HBM BHU 7KHGFUDHLQGBUIHADIRY

H SHQHZ DVSUP DUO GUYHDE \WHIFFHBLDAROR G-BUHADIRQIQWHSUR N HIUSHIRGWR CFFRXQIVRUHLP SCRAR LQRUDHGARTIUCRAYYY UHDAMGVR\KH PXUHNRTU
A FO! Z KIFK UAXGMGLODQ®P BHUR \DMIDAM/EHFRP LQJ 1X@ G-BUADMS 7 KHG-FUDHIQSHIRQHFRIWZ D/GIYHDE GRUDHEZ RNUADMG\RS ' GHYIFHY/
FROUMFV G WHSHIRG Z KIFK UAXGMGLQD\P DBUSIRSRWROR FRIVEHQ DERFDMG\RFRWR UYHOH

*IRWPIJIQZDY DB IRAHQHP ROMWHIGG6HWP BU 0% UASHRANHD 7 KHIGRBDHZ D/GUYHDSUP DUO B\ WHG-FUDHIQFRWR
UYHOHGAAUEHGTERYH 2 XUJURWP DUILQFORI ORMDMLIQLLFIQ® |URP SHIRG\R SHIRGGUYHRSUP DUO B\ WHWP 1Q) R BYHXHUFRIQURQDYZ HIDWHWP LQJ
R RUMKQRBI\ LQHIT MR \KSSRIWXXUHI URZ W

2 SHDIY ([ SO/

2 SHDIY H SHOHYFRQUWR RAUMHIK DG GAYHBRSP HQAMRXUNDBY DG P DUNHNY DG RAUIHHIDODG OGP LQMWDRYHH SHOWHY DvZ HODV W RQGHRP P IWRHG
\DMIDMVLQVRP HSHIRGY $ VZ HARQMXHWR LOYHINQRXUIUWRZ W Z HH SHARARXURSHDY) H SHOAAR LRUHDHLQ CEVROWM GRALY/ DV UYHXHIWRZ V + RZ HYHJ ZH
H SHAWRXURSHIDIY H SHOHYDVDSHHQMIHR WHYHHR GRUHDHRYHMP H

5 HHDUK DQG' HYHBSP HQW

7KUHO ROMV( QGHG6HEWP EHJ 110H0 ROMV( QGHG6HBWP EHJ

CRIWIQWRADGG/ &KOQIH &KDQIH
5HVHDUFK DQG GHYHORSPHQW
3HUFHQWDJH RI WRWDO UHYHQXH
+HDGFRXQW DW HQG RI SHULRG
, FOGKHDGFRQNHDIY \R5 ' 6HMFH/FROMPN 5 ' 6HYFHFRMDAVH SHOAVDHICFOG-GLOFRWR UHHMH
7KUHO RQMV( QG-G6HBAP BHU &RP SDUHGWR7KUHHO ROKV( QaHG6HBWP BHU

5 UK DQGGHYHBSP HOW] SFOAVIGRUDHS  PLARQRU SUP DU® GIYHDE DOLGFUDHIQSHIRIHH SHOHVGHWR GFRUDHEZ RNUHDMG\RS
6HYLFH/FROMFWGAUQ) \WHSHIRG Z KIFK UAKEMGLQDEZ HISIRSRMRQR FRUW\R EHDXRFDME\WR FRIR UYHOH

110HO RONV( QE-G6HBAP BHU &RP SDUHGWR L LOHO RONV( QG-G6HBAP BHU

5 HHUK DQGGHYHBSP HQM] S-OAVIGRUDHS  PIIRQRU. SUP DUO GUYHDE DOLGFMDHIQSHIRIHH SHOAVR P LARQDQGHTIXSP HOM SHOHVR
PLORQ SDMD® RIVHAR D P LARQGHFUDHIQSIR HARIOHYIFH/ UHDMG VR | HZ HIPXWRP HISURMANFRP SOUHGVR WHSURU, HDUSHIRG 7 KHIGRMDHLQ

SHIRIHFRWZ D/GIYHOR, GZH5




BHYIFH/FROMFPWIRMW Z KIFK UHEAEHGWHSURSRIRQR FRUWWDERFDMG\R FRR UHYHDH 7 KHLGRUDHLQHTXLSP HOW] SHOWMYZ DYUHDMGVR\R B DUHOQG Z HE
KRN Z KIFK LFUDHGOHWIVDMS * SDINRP GHYHBSP HOABUQ) \WHSHIRG

© HH SHABMOUK DG GHYHESP HW SHOMAR LGRUHDHLQ CEVROMY GRIDLY LI XUHUH SHIRGY SUP DUKD GXHVR KLI KHUKHIEFRXQADY Z HFRQIMXHR LOYHIANQWH
GHYHESP HYR RAUNROMRY/R | HIQIVOGG Q. \WKQRBILHY + RZ HYHJ Z HH SHRABHDUAK DG GHYHBSP HW] SHOHAR GRUHDHDVDSHAHOEIHR . UYHXHLO! XU
SHIRGYD/RXUBYHXHJIURZ W H FHHB/RXULGRUDHIQUAFDIAK DG GHYHERSP HONGHEG

6DBVDQG0 DINAMY
7KUHO ROMV( QGHG6HBWP EHJ 11QH0 ROWV( QCHG6HBWP EHJ

GRIWIQWRADD/ &KOQH &KDQH

6DOHY DQG PDUNHWLQJ

3HUFHQWDJH RI WRWDO UHYHQXH

+HDGFRXQW DW HQG RI SHULRG

7KUHO ROKV( QAHG6HBWP BHU &RP SDUHWR 7KUHHO RQMV( QAHG6HBMP BHU

60BVDGP DMMY H SFQHVGFUIDHE  PIIRQ R SUP DUO GUIYHDE DGHFUDHIQSHIRIGHFRWV 7 KHGFUDHIQSHIRIHIFRIVZ DVGIYHDR )
RYHDOUHSAIRQLOKHIGFRXQAHIMG\R \WHFBMQ) R \WH7 DQLRNRY/

1 1CHO RQKV( QAHG6HBWP BHU &RP SDUHG\R 1 LGHO ROMV( QGHG6HBWP BHU

60BVDGP DMMY H SQHVGFUIDHE  PIIRQRJ  SUPDUO GIYHDE D P LARQUBANRLIQSHIRQHFRIWUHDME\R \WWHFBMQ) R WH7 UDQUOAMRYY
SDUDID RIVAAR KLIKHJERQKV'SD! RAVUHIDMG VR \WH 7 LDQLRNRYY

© HH SHANDBYOQGP DUHMY H SHOAARJIHHID JURZ LQCEVROMWGRIDY LOWHI XMUHSUP DD GHWR IGRBDHEHP SBR HH UHDAMGH SHIH/AR\KXSSRWRAUNDDY
DOGP DUNHIY H | RWDQG RXUFRQIXHGH SDOURQR RAUNDIBY FCECAMY DRRWRXUNROMRYY + RZ HYHJ Z HH SHANDBYDQGP DINANY H SHOHYDYDSHAQIHR
UAYHOHWR GHRUDHLQI XMUHSHIRGY DY RXUBYHXHI URZ W H FHHB/RXULGRB DAY LOVDBY DG P DN \GHIG

* HHDADQG$ GP LQMADWYH
7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HBWP EHJ
RIDLYIQWRADD/ &KDQIH &KDQIH
*HQHUDO DQG DGPLQLVWUDWLYH
BHUFHQWDJH RI WRWDO UHYHQXHYV
+HDGFRXQW DW HQG RI SHULRG
7KUHO RQKV( QGG6H WP B &RP SDUHGWR 7 KUHHO RQKV( QG-G6H WP B

* HHDOD@GOEP IQWMDMVHH SOAVIGFUDAG  PLORQRU  SUP DUO GIVHDE OLFUDHIQERXVH SHOAVR P LGAIRY DIGRUDHIQI CHOMY
HSQHR  PLAOR) DGIFUDHIQSRHMRIDHMAVIHVR P LAIR) SOV RV DGFUIDHIQBMMNVIFHQHH SOHR  PLARY 7KH
LGRBDHLQERQVH SHIHZ D/UHIAGAR H HHAWYHERQV DFRXOD Z KHJ DY AUV LOWH SUR HIUSHIRGZ HILP P DMIDD 7 KHIGRBDAHLO| CAONVH SHHVZ DY
SUP DUO GIYHDE |HVIGRXUWHGLOFRQGHANROZ LW \WHHID WP LCDIRQR DEXICRQ) GDH 7 KHLGRBDHLQSUR RMRIDOHYLFHYIHA/Z D/SUP DUO GUIYHDE GID
| HWVIGPUHGLOFRIGHRIRDZ W RAUUASROHRWHG ( & MESRHDUHFHYHGLO-XO 7 KHG-FUDHIQBMQWIFHHH SHOHUH GRVWHWP LQ) R DAFHQH
UIXDRY |HHWDAZ DVI XD BFRIQ] HELOWHWUHHP RQKYHIGHG6HBWP BHU

11CHO RQKV( QG-G6HBWP BHU &RP SDUHG\R 1 LGHO ROMV( QG-G6HBWP BHU

* HOHIDCDQG 0GP LQVADYHH SHOFV/IGRBDHG PIIRQRU  SUPOWD GIYHDE DQLFUDHIQSRHMRIDHYAVH SOA/R P ILARY DOLGRUDHIQ
RN EDHGFRP SHODIRQH SHOHR P LAIRQ DUGRUDHIQERXVH SHOH/R



P LORQ DOGMLFUDHIQVWHIFHH SOHR P LARY 7KHIGFSDHLQSUR RMRIDOAYIFHYIHA/Z D/SUP DUO GUYHDE KLIKHAKLG SOV CFFRXQIY)
(B DODQGRMHUFRQMXENY VHLYLFHYUHIY \R\RHUANEAP HONR RAUSUHRA® IWXHG | LDROOWBA HW \WH7 UDQURNRYY DG RXAUUAGRQHWRWKHE( & \WESRHD
UFHYHGLO-XO 7 KHIGRUDHIQWRAN EDHGFRP SHODIRQH SHOHZ D/GUYHDE KLIKHUHIXAW JUDQWV Z KIFK UAKGMGLQDKLIKHARBDYDOHR WRAN EDHG
¥ DB/ UFRIQ] HELQWHPAUHN HIUSHIRG 7 KHIGRBDHIQERQVH SHOAY/Z DVSUP DUO GUYHDE ERQXVSD RAWUHDAMGRWKH7 QLRNRY/
© HH SHAWRXUJHZHIDCDQG OGP LQMADRYHH SHOAARJHHIDD JURZ. LQTEVROM GRIDWLOQ! XUUHSHIRGYDVRXUHP SE HH UHDMGH SHOAVLGRU DHWR \KSSRYWRXU
UYHOHIURZ W + RZ HYH Z HH SHRARXUI HOHUDCDGG 0GP LQAVRDAYHH SHOHYDYDSHFHQEIHR UAYHXHVR GHRUHDUH DY BYHXHIURZ W H FHHBYRXAUGRUDAVIQ
JHHDODQG OGP LQMDAYH\GHIG

/ RWRQ' HRP P \MWRHS6 DIMMM/

7KUHO ROMV( QGHE 6HBWP EHJ 11GHO ROMV( QGHG6HWP EHJ
R/ IQWRADDB/ &KDQIH &KDQIH
/IRVV RQ GHFRPPLVVLRQHG VDWHOOLWHYV 2
3HUFHQWDJH RI WRWDO UHYHQXHV 2
7KUHO RQMV( QG-G6HBAP BHU &RP SDUHGWR7KUHHO ROKV( QaHG6HBWP BHU
D HUFRIQIHG DGOWWDD  PILAROR QROFDK H SHOHIOWHWUHP RONVHIGG6HBWP BHU DG UASHRRHD
110HO RONV( QE-G6HBAP BHU &RP SDUHGWR 1 IQHO RQMV( QA-G6HBWP EHJ

. HUFRIQ]FGDQROPMDKH SOHR  PLAORQOEG P LARQIQWHQHP ROKMVHIG-G6HBAP B-U D% UASHAMHD 7 KHIGFUDHIQBRWRY
GFRP P IWRHG\DMIDM/LY DUAKIR RAUGHAMRQGAUQ) WHFXUWHY HOUSHIRGVR WS \KSSRWY) \WUHHXQGHSHIRUP 1) \DMIDAY GAUQ) WHWUHP RONVHIGHG

0 DK DOG\WHGREMY R \WUHHVDAMDA/ GUCQY \WHWUHHP RQMVHIG-G-XCH

" XHR\KHDMHR WHHHHOV Z HFDQORSHARAKHP DIQWCEHRUUIDHR R IXMHGRP P IWRQAQ) GKAY : KLBIZ HVRP HIP H/ SXUKDHOXGK LOXUIDIH

Z KHILQDGADI SUIRNFDOWHSURAHHGY I URP \MHVHSRIFLHYZ LODWSIFDED R FRYHUDSRWROR RXUGWLOWHHYHINR COXCBOQIHE\DMIM G-REVRIOXGK | DO

$ @7 DGRHI RUEXUHOW [ SHAMG&UHAW RWRQ 1 RM/5 HHYCE®!

7KUHO ROMV( QGHG6HEWP EHJ 11GH0 ROMV( QGHG6HBWP EHJ
RIDLYIQWRADD/ &KDQIH &KDQIH
$OORZDQFH IRU FXUUHQW H[SHFWHG FUHGLW ORVV2RQ QRWHYV UHFHI-YDBOH 2 ~ii%9
BHUFHQWDJH RI WRWDO UHYHQXHYV 2 2

$ @B DRHI RUPXUHOAVY SHARG FUHEWRWRQ QR UHFHLYTEGI G- DHS | RWHWUHH DOG QCHP ROMVHIG-G6HBWP BHU DVFRP SDUHG\R \WH\WUHHDQG QCH

P RQVHG-G6HWP B GHWR \KH UHDMG GRM UHFHYCEGIWDAKDG BHHQ L XA WBWHYHGDVR ' HRHP BHY



2 WHY, QAP H ( [ SHOWH
7KUHO ROMV( QGHG6HBWP EFHJ 11GH0 ROKV( QGHS6HEWP EHJ

CRULYIQWRAL &KDQUH &KDQUH
,QWHUHVW LQFRPH

L QWHUHVW H[SHQVH

*DLQ RQ VDOH RI D EXVLQHVV 2 2 b4 2
/RVV RQ H[WLQJXLVKPHQW RI GHEW 2 2 2
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\

&KDQJH LQ IDLU YDOXH RI ZDUUDQW OLDELOLWLHV

,VVXDQFH RI VWRFN ZDUUDQWYV 2 2 b4 2

YJRUHLJQ H[FKDQJH ORVV JDLQ

2WKHU H[SHQVH QHW

1RW OHDQLQJIXO

N«

7KUHO RORV( QG-G6HBMP BHU &RP SDUHGWR 7KUHHO RQMV( QaHG6HBMP BHJ

, QMR HIGFUDHGE PLARQ RJ | ROMH\NUHP RQIMVHIG-G6HBWP BHU SUP DU® GHR KLIKHUDYH.DI HEDDGRH/KHIBLOP DUABE®!
\HRXUMEVD/DUAKOR \RHSURFHHE/UFHYHG IDWHFBMQ) R \WH7 UDQRMRQ/RQ$ SUO

, QMY SHOHGFUDHGE PLARQ RJ I RAKHWUHHP RQKVHGHG6HBWP BHU SUP DU GHRWHSD R1 R RAUVOH7 RIK GOQRQS$ SUO
7KHHZ D/RIDQROVOBIR DEMCHN| RANHWUHP ROMVHIGG6HWP BHU DG

7 KHHZ D/QRBWRQH WIXMKP HOWR G-EWRUWHWUHHP RONVHIG-G6HBW BHU 0%

&KOYHIQIOUYDOHR FRMYHIVDRWICHONVZ DVDIJOQR P LAIRQI RAWHWUHP RQNVHIG-G6HBMP BHU FRPSIVG\RDIOQR  PILARQIRU
WHWUHP RQNVHIG-G6HBMWP BHU 7KHIOQLOHIK R WHWUHP ROMVHIGG6HBWP BHU DG ZD/SUP DUO® GHWRDGFUDHIQWHI DUYDOH

R WHIEOW GIYHOBR DGHUDHIQWHSUFHIRURUEOWS FRP P RQUWARRN ) RUDGAWRDAQRP DIRQ VFH1 RM/ DG W RXUXQDXAWS FRQG-QHG FRORICDMS
| LCDOADOWEIMP HQVIGFROGHGLQWIVA XDUM® 5HSRWRQ) RP - 4

&KOQHIQIOUYDOHR Z DUDQMIEMIEY/ZDVDJOQR P LARQI RAHWKUHP RQKYVHIG-G6HSWP BHU FRPSG\RDJOQR P LARQIRUMKHWUH
P RQKVHIG-G6HBWP BHU DGFUDHR 7KHIOQLOHIK R WHWUHP ROMVHIGG6HBWP BHU DG ZD/SUP DUO® GHWRDGFUDHIQWH
| QUYDOHR \WHZ DUIQACE QMY GIYHDE. DGFUDHIQWHSUFHI RIRUS.MNS FRP P ROVEEN

7KHHZ D/CRIMKOFHR AN Z DUWION SHOHI RARHWUHHP RQKYHIGG6HBWP BHU 0%

: HUFRIQ] HEDQLP P DALIDO RIMIQH FKOQIHEW! RAKHWKUHHP RQKYHIGG6HSWP BHU FRP SIVG\RDIRMIQH AKOQHIOQR P LAIRQIRAKHWMUH
P RQKVHIG-G6HBWP BHU 7KHS 6 ' REDUUWP OQHGUHDAYHD | DI DQNH( XUR DOG\WHYAMYK 3RXQGEWWIXY | RAHSHIRGHIGG6HWP BHU

FRP SIFG\R - XCH 7KH P ILARQIOQIRMHWUHP ROMVHIGG6HW B Z D/SUP DU DMIEXTEGWR\KHUP FDXUP HVWR LOMFRP SIQ
EDIRH/GHRP LODAGLO8 6 GRAOMWEHEHQRXU X HP ERXU OJG8 6 HQMWY 7KHZ HNHQQI R \WH8 6 ' RIDUDIDQWAMKH( XURDVR 6HBMP EHJ

FRP SIHG\R - XCH UAKEAGLOWHUP HDXUHP HONDQG UHIDAGXQUT HGJOQ

2\WHH S-OH UZD/DBRWR P LARQIRAWHWKUHP RQKMVHIGHG6HBAP BHU P SMG\RDBWR P LERQIRMH\VP HSHIRGLO TKHRW
| RANHWKUHHP RQKYVHIGHG6HBAP BHU SUP DU® UH GRMGGRVHVRQDQHDAW LOYHAR HONGAIXNEMAP DDHV/SOGWRIQMARYIOWH  3UYDM
3OA-P HQAVSDMDD RIVANR LGARP HUFHYHG I URP \Bf FBHAW %4 FRP STUARY WHERWI RAMHWWUHHP ROMVHIGHG6HBMP BHU SUP DU UHORMEERMVRY
HIXW LAY HOVDQG RWHVRQGAVSRICR DAV



1 1QHO ROMV( QG-G6HBMP BHU &RP SDUHG\R 1 LGHO ROMV( QG-G6HBWP BHU

, QMR HIGFUDHGE PIIRQRU  IRMHQHP RQMVHIG-G6HBM BHJ SUP DU® GAHVRDMIQILFDQ® KLIKHUDHIHEDDGRHR P DNHGE®!

VHRXUMEY GAUQY WHQHP RQKMVHIEG6HBAP EHU DVFRP SCUHG\R \WHQGHP ROMVHIG-G6HBWP BHU © HKHIBQRP DNATEGIV-RXUMA/ SURR\KH

FRMQI R WH7 UIQANRY/RQ$ SUO 7KHDHIHEDDGFHR P DNABEGIVHRXUMEYZ D/ P LARQDWG P LARQI RAHQQHP RQMVHIGHG6HWP BHU
0% UASHRALYHD

, QMY SHOHGFUDHGE PIIRQRJ  IRMHQMHP RQMVHIE-G6HBM BHJ SUP DU GHRWHSD R1 R RAUVOH7 RIK BOQRQS$ SUO

* DORQVOBIR DEMQHNZ DV P LORQI RAHQQHP RQKMVHIGHG6HBAWP BHU Z \W QRFRP SOUTEGHCP RQVRAMHQHP RQKYVHIGG6HBWP BHU

7KHIOQZ D/GIYHDE \WHH FWR SURFHHBYIURP WH\OBIR \KHP DCUMP HEXMQHWRYHARHGHAERRN YOOHR WHDXHMRT GHAR \MIQLRNRQFRWV DG RMH
UHDMAG DOWR HOW

/ RVRQH \WIXMKP HONR G-BWZ DY P LARQI RAKHQHP RQKVHIG-G6HSWP BHU Z 1AW QR FRP SDUIEGI TP RQVRUKHQGHP ROMVHIG-G6HEWP BU
7KHAWZ D/SUP DUO WHDMS\WR\WHSD R1 R H MY G-EW P RWLIQILFDQ® RXUVOMHT7 RIFK (BOQ DGLFOGSSIFCEGISUP P H IWHY GICOHY
DQGRM-UIHY

&KOQHIQIQUYDOHR FRMYHIVDCRWICHOWZ DVDJOQR P LAIRQI RAKHQQHP RQKMVHIGHG6HWP BHU FRPSMG\RDBWR P LGIRQIRUWH
QP RQKVHIGG6HBAWP BHU DRDCQYHR 7KHIOQI RMHQCHP RQNVHIG-G6HBM BHU Z D/SUP DUO GH\WRDGFIDHLQWHI QUYDOHR
WHICEON GIYHIE WHGFIGHR \WHSUFHI RAWH&RP SIQ VEDWS FRP P ROWEAN 7 KHERWI ROKHQCHP RQMVHIG-G6HBWP BHJ Z D/SUP DUO GIYHD
B\ DQLQFUDHIQWHI DUYDOHR WHOTELON GUYHDE DLGFRUDHIQWHSUFHR WH&RP ST V&@NS FRP P ROWRAN DG DKLIKFUYRDMWY IDMR \WHERP SI) V
&MN$ FRP P ROVRAN HFKNH LCBWR WHI DUYDOHHXP DARQP RGHO RAWHSHIRG ) RUDBAMRIOQRP DIRQ FH1 RM OO \RRXUXCDXAWGFRIGHG
FRORICDAG | LDALCONBAP HOVLFOG-GLOWIVA XDUM® 5 HBRWRQ) RP - 4

&KOYHIQIOUYDOHR Z DUDQMIEQMYWX®RGIODIOOR P LRI RAHQGHP ROMVHIGG6HEWP BU FRPSWG\RDBWR P LARQIRUKH
QHP RQKVHIGG6HBWP BHU DRDCQYHR 7KH P ILARQIOQIRMHQGHP RQM/HIEG6HBM BHJ Z D/SUP DUO GIYHDE DGFUDHIQ
WHIDUYDOHR \WHZ DUDQATE QN UAXKANY |URP \WHGHFICHR WHERP S0 VEMWS FRP P ROWRAN SUFH $ GAMRDD DOy DUDQVH A-BAKHS UHY  DUWDONV
Z HMH HAM-GRORUBH RH-XCH WHH RUH \WRHH HRVHGZ DUDQNV QR (R HULP STRARHFKOQIHVIQI LUYDOHR Z DUDQACELONY D \MANKFK GDM 7 KH

P LARQGWI RAKHQHP RQMVHIG-G6HBM BHJ Z D/SUP DUO® GHRWHIGRBDHR \WHERP ST V&OWS$ FRP P RQWHAN YOODNRD! RAKHZ DOV
IKHG\RYOH7 RUK

7KHHZ D/CRIMKOFHR WRAN Z DU SHOHI RARHQHP RQKVHIGG6HSWP BHU " XUQY WHQCHP RQMVHIE-G6HBAP EHJ DAOGFHR AN
ZDUDQNZD/DGHAMRWR P LAIRQ UMY \R DGH LQMYHEHRXUMEV 3XURKDHS JUHP HAZ W LOWNMUNRCDOL QAR

: HUFRIQ] HEDIRWHIQH AOQJHIOQR P LARQI RAKHQHP RQKVHIGG6HWP BHU FRP SG\RDIRMIQH AKOQHIOQR P LARQIRMH
QHP RQKVHIGG6HBAWP BHU DRDCQYHR 7KH P LARQIOQI RAMHQGHP RONVHIG-G6HBW BHJ Z D/SUP DUO GHWR\KH

WP HDXUP HVWR LQMFRP SI) EDDQRHVGHIRP LCDMGLO8 6 GRIWKHIBE RXU X HPERXU DQG8 . HOMWYDQGRZ HS\RRXUS 6 HQIMV 7KHZ HNHQQ) R \KH

8 6 ' RMUIRMHSHIRGHIGG6HWP BHU UHDAYHVR\KH( XUR DOGYAMNK 3RXQGEWIX) DN HAHP BHU WWJIHIHGWHUP FDXUP HOADQGXQUDT HG
JOQ 7KHIOQR P LARQIRMHQQHP ROKMVHIGHG6HBAP B-U Z D/SUP DUO GHWR\WHUP FDXUP HWWR LOMFRP SO) EDDGRHVGHIRP L(DAMGLOS 6
CROWKHBE R X HP ERX HQMY DQGRZ HGWRRXUS 6 HOMY 7KHZ HINHQQI R WHS 6 ' RUI RAWHSHIRGHIGHG6HBAP BHU UHDAYHR\WH( XURDV
" HHPEU WWIJIHHG\WHUP FDKUHP HQADQGXQUDT HEJ0Q

2\WHH S-OH U2 D/DBRWR P LARQI RAKHQQHP RQKMVHIGHG6HBWP BHU DGFUDHR FRPSUG\WWDERWR P LEIRQIRMHQQHP RQKY
HXE-G6HBWP BHJ SUP DO GXHR DKLIKHUYDOHI RUGVSRHGR DAHVIQWHQHP RQKMVHIE-G6HBMP BHJ



,GFRP H7 3LRVMRD

7KUHHO ROMV( QGHG6HBWP EHU 110HO ROMV( QGHG6HBWP EHJ

CRILYIQWRAD/ &KDQIH &KDQIH
,QFRPH WD[ SURYLVLRQ

,GFRP HH - SIRYIMRQGHRUDVHS | RARHWMUHHP RQMVHIGHG6HBMP BHU DVFRP SOHG\R \WHWWUHP ROKMVHIGG6HBWP BHU SUP DO GHWRDFKDQIH

LQWKHDQQO H3H | HAYHE UDM Z KLFK Z DVEDHE RQUAMMHG | RUFDIVR  DOQAOGRRP H , GARP H\E SURYIMRQLGFUDHS | RAKHQCHP RONVHIGHG6HBMP BHJ
DVFRP SCUHG\R \WHQCHP ROMVHIGG6HEWP BHU SUP DU GHWRY CEGILGARP HUFRIQ] H31URP \WHJIDLQROWH\OBIR \WHP CUMP HEXMGHW

20Q-X0 WH2 QHYL %-DANXOAMS PV 29906 Z D/HIRMSLQWHS QWGE\IIMY 7KH2 98948 LGFOGH/ALIQLLFDQABRYIMRQY \KFK D/WHSHP DHON
H WMRQR FHWIIOH SILQ) SIRYIMRQ/R WH7 ] &XWDOGG- REVS AVP RALLFDNRQARWHLQMCDMRTORN | WP HZ RINDQGWHUAXRIDARQR! | DYRIEGIVE WD HONVRU
AHMIQBEXMGHNSIRYMRYY 7 KHGI IMDIRQKDYP XASGIH | HAYHEM/ Z W FHMBQSIRYMR/H IHAMHIQ  DOGRAHYLP SBP HOMSWURKIK © HEHIHYHWH
W AOQIHVLGFOG-GLQWH2 %98/6 Z LAGRAP DAMIDD LP STAARXULGFRP H\E - SURYIMRQ

1RQ* $$3 ) LQDGADD HOXH/

: HEHIHYH\WDAQ DEAWNRQVR RAUAXOVCHMP IGHGLQDFFREFHZ WW* $$3 QRQ* $$3 $AMWMG( % 7' $ LVXVHXAQH/DODMY RUBXMGHV IRXWR
RSHIDMRQ/DQG ! LQDGADOFRQAMRY - HEHIHYHWDAKY QRO * $$ 3 1LQDGADCP HDXUHP D BHKHS XOR LR EHFDAHIWVBUIRYLGHFRQUMMR. DG ARP SOUTE.ON

Z 1\K SDIWVLCDGADCSHUR P DOPH DG | CAOMAY SHIRG\R SHIRGFRP SDIMRQVR RSHIDIRYY DALVHIP LCDMAKHH | HAVR FHYEQ YDUDEGVI URP SHIRGWR SHIRGIRU
WDRAKDAZ HER GRABHIHYHUH BRARXUXQEHDLQ) BXMGHWSHIRP DIFH , QUEAMWROWRRXF $$ 3 P DKUY Z HXHWYQRO* $$ 3 1LCDGADCP HDXUHIQMIDD |RU
EXGIHMY DQGUARXUAHDIRFDIRY SXSRAY DG LQDID] LG RXUILCDGADOHAX

. HEHICH( % 7' $ D/VGIVARW LOFRP H SOVG-BUHADIRQDQGLP RMY DARQH SHOH SOV LQMBMWMHANDZE SOVIGRRP HVE] SIRVIMRQ

© HEHLCHS GUMMG( % 7' $ DVHILQQIVEH RIHLQMAME B/ G-BUHADIRQDOGIP RMY DR | XWKHUDEWWAG I RUDQ JOQROVDBIR GYIMRD GWRQH WIXMKP HW
R G-BARKDQYHIQI QUYDDHR FROMYHOMIRAICE@OW FKOQHLQI DUYDOHR Z DUDQMIHOMY IMXOFHR WRANZ DUWION | RMIQH AKOQIH JOQ GW RKHU

H SHOH QHARAN EDHG AR SHODIRD GRWRQGHRP P MIRGHG\DMIMAL RKHUXQAXDCDQGLG UHNXHWRWV DG RMHUDFTXOMMNRQDAFRXQIG) P RWDIRD © H
EHIHYHS GUVMG( % 7' $ FOQEHXVH XAQSIRYIAQ) DOXQEHWINAQ) R \WHXQEH®LQ) UAXAVR RSHIDRY/DOGWHB/ DQHKOGRHGRYHIOXQEHMEAQ R RU

I LCDCADOSHIR P DQRHDOG SIRSHAWI RAKHIXMUH © KUGIS GWMAG( % 7' $ VGRADUWHFRIQ) HEP FDXUHXQEH $$3 P DOIHP HOAKVAAKLY| LCDGADCP HDAKUHR
HYDODMDOQG | REFDIMBMGHN SHIRP DOFH $ GYMVMG( % 7' $ LVCRAQMGHG\R EHDP HDXUHR @IXLAW RUFDK | BZ VIURP. RSHIDARQ/RUDP HDKUHFRP SDUIEGIR
VAW LGRP HDVIVERHY QRABNHLQR CFARXQAHMIQ UATXLHP HON \WFK DV FDSAICH SHIEVMUAY DG UHIMMG G-BUHADIRY LOMMED P HQWV VB EHH W RAN EDVHG
FRP SHRDIRQ RKHUXQOKOODGLQ UHDHQWFRW DGRV K HU DFTXLVLWLRQ DFFRXQWLQJ DPRUWL]DWLRQ

$OMMG( % 7' $ LVCRADSHHBIROP DEHIQIFFREIFHZ MK* $$3 DOGRUXNHR WHWMP $GWMMS( % 7' $ PD YDV 1URP WHX\HR P LOW® \NBGP HDXUWA/
B\ RKHWLORXULQGMY  GHWR\WHSRMMOGFROMMAH/LOWHP HKRGR  FOBXMIRQDOG AL | HHFHGHWR M VXEMAMR LOM SBIRD

7KHSUWHREIROR QRQ* $$ 3 | LDGADOQ RIP DNRQVKRXT CRAEHFRUGH MG LOVRTMRQ RUDY D\XEMIMMAMI RU RAXSHIR AR WHI LQDGADO.GQ RUP DR SUHSDUHG D06
SHHOMSIQOFFREDGFHZ W+ $$ 3, QMHMRYAKRXG QRMWDARHH FOGHGLMP VP DL KDYHKDG DQGP D LQ\KHI XMUHKDYH DP DMUDCLP SCRARDRXUU-SRIMG

I LCDCADOUAXOV , QYHKRLYMKRXTS WD \MLY GVRXAMRQ DG IDOMYR  RXUILCDGADCFRQAMR DG UAXOVR RSHIDARQ/ARI HKHUZ W WHFRQEHHG FRORIEDAMS

I LCDCADOWEMAP HOV DG \KHUADMS CRAVWHIHR DOR LGFOGHEZ MO

) RARHUDRQNFWRW EHBZ Z HEHIHYHWDWY FOGQ) \WHIRTBZ LQJ WP VSURYIGHVLQ RIP DERQWDAY KHS XAQXQGEHKBNEQ) RAUMKIVR RSHDNRY/ HYDODIY
RXUIXUMUIHSURSHAV FRP SUIQY RXUI LQDGADOUAXAV DRRW DAFRXQIGY SHIRGY DOGFRP SDUQ) RXUNLDGADOAKXOVR RUSHHY P 0D R Z KIFK SLRYIGHVP LOUGRQ

* $$ 3 | LQDADCP HDXUW



* DORQVDBIR DEXMHY : HH FOGHWLY DVDP DMUDOXQMOOWP \KDNERH QRAH GRWMKHRQIRQ RSHIDNRCBOUXOVR RAUBXMHN

1 RVRQH MIXOKP HUWR G-BWE HH FOGHWKLY D/ARHI HDAVRALDMG Z WKLY OCHDHQRAVSIFIOR \WHRQIRQ) VHYALQ) R RXUGHEWIG GR R BRARH
RSHIDARDOMKOVR RAUBMGHW

&KDQYHLOQI UYDOHR FRMY HOMIRAWTE QWA/DOGZ DUDQMCEMNY : HH FOGHWMY DY IVERA/QRAH GRAKHXQEH®LQ) FDK | GZ VRIRSHDIREID
UAXKOVR WHEMQHN

, VWXOFHR WRENZ DUDQWV : - HH FXGHWKLY DY IVWERHY QRAMH GRAKHXQAHO L) FDK | BZ VRURSHDIRDOHWAXWR \WHEXMHY

) RILJQH AOQHING GW : HOWHH SRHFG\RIRMIQPXUMEA JDQVRUGRKH/RORAMBOAQ [ RIHIQPXUHR GHIRP LODMS UHFHYCEGYDOG SD CEGVUHDAG
R FHAEQPXEP HAIBY DI P HOV SURGFWARIWDQGRMHURSHIDNY H SHOFY $ VZ HER QRATARYHD KHEIHWHHPXUMR. H SRKUY FKOQIHVIQWKH
XQHOLQ PUHF DM/HDAHRWKHSE 6 RIUP D UAXOMQUID H3O0GXQUHD HE 1 RILIQPAUMER I 00/ DQG GRWHYEHE HHOWHWP HWHHUFHYCEGY
DOGSD CEGVDUMADQG\WHWP HWDAKH DUVFINBGLOFDK. 6LQRHVKRK U HG DG XQUHID HG 1 RULIQPXUMA JOQ/OIG KA/ DHWHUAKOR P DR

HARGRP LF | CRRLYDQGFOQ YD MJQULFDQ® |URP RCHSHIRG\R \WHQH WZ HEHIHYHWDAY FOMRQR \KFK U HG 006 XQUAD) H5.J 0OV DOG GRWHVLY XVH XOR

P DCIHP HQADQGLQYHARLY LOHYDODMY WHSHIRIP DFHR RURQIRQ) RSHDIR/RQDSHIRG \R SHIRGEDLY

2 \KHUH SHOH GV HH FOGHRNHUH SHOH GHABHFDAHIGFOGHY/ WP VWDIER QRAH GRAKHXEHOLQ) FDK | BZ VRURSHDMRIOWXWVR RUBMGHN
([ P SBVR KK H SHQFVLGFOGHHTXW LOYHKR HONBRWDQGAVSROCR DAHV

6N EDHGFRP SHODIRY :  HH FOGHWRAN EDHGFRP SHODIRQH SHAVSUP DUO BHFDAHWH  DUHQRQ FDK H SHOMAKDAZ HH FOGHIRP. RXULQMITO
P DCIHP HQABBRWY SURFHRHY © HOORILQGIWVH XORH FOGHWHHH SHOFYZ KHDZ HDXAX\KHISSURSUDMGYHCR YOURXVRSHDMY H SHOMY/OG
UARXUFHDERFDIRYZ KHQEXGIHIY SOQQQ DOGI RUFDMGY | XMHSHIRGY 0 RFRYHJ BHFDAHR YOW Q) DYDOEG YOODMRQP HKRAREILHY \KEVRRYH
DXXP SNRQ/DQG\KHYDUHV R [7 DGWSHAKDVARP SDQH/FDQXVHXQEH) L(QDGADCE FFRXQIY) 6\INAG/ YRGS 6& 7RIE 6\RFN&RP SHRDIRQ ZH
EHIHYHH FOXQQ) WRAN EDHGFRP SHODIRQH SHOHYOBZ VIQHARWAR P DNHP HIQQI XCFRP SDUMRQYEHE HHQRXUUHRXULIQ) FRIABXMQHW UAXOVR
RSHIDARQ/DQGWRHR RKHUFRP SOQHY

/ RWRQGHRP P MWRHG\DMIDAW :  HH FOGHBRWRQGHRP P MIRHG DMWY BHFDAMHL \WHIHZ D/YQR QW \WHH SHQHZ RX@ BEHOFFRXQMG | RUDY

G-BUHADNRQDIGZ RXGOOR EHH FOGHGD/SDWR R % 7' $ FOBXDINRQ
2 \WHIXQWODGLQ WNXHQNARWY : - HH FOGHWHH WP VEHDAOHWH  DIHQRAH GRHR RAURQIRQI RSHIDIVY URXOV ( [ OP SBVIGFOXCHIFRXQNY ®IDD
DG RKHISUR HMRIDO HHY DWVRADMS Z WK \WH | LODCA DOUAXIMP HOAM®BI D0 HHY UHDMG\R\WHG ( & \ESRHDUHHYHGLQ- XO DOCMX@OM-AP DH/SOG

WIQHIRYIOWH  3UYDM3@AP HQW

2 \HUDFDXOMMNRQCAFRXQI) TP RWDIRY : HIP RMY HSUSOGH SHOHI RUSXUFKDHS CDIB U KWILQFRIGHANRQZ W WHFTXMMWRQR  H CRYDNK DQG AHMEQ
WRKRRILHY 7 KHSWEDGOP RMY DIRQR \KYDXHAYDQRQ FDK H SHOHWDNDQEHMIQULFDQ® O HAAGE \WHLGKHHOWXEMAMHDMHR WHDMIGHG
YOOHO@GXWHXOMH :  HH FOGHWLYCP RW HG SUHEOGH SHOHI RURKULQMEDOP DIRIHP HAB BRI SURFHWHYBHFDAHIVKDVDDHG. EHOLGRXUHEDOGLYD
QRODKH SHOH 2 XUP DDIHP HOADOR | LGB/ AKVH XOR H FOGHWMLY AKDLIHZ KHYDWHMEQ) WHIBSURSUDMBYHIR YOURXVRSHIDAY H SHOHVDQGUARXUAH
DERFDIRYZ KHDEXGIHIY  SOQQQ) DG RUFDXY [XMHSHIRGY , WA/LP SRUBQAR RMWDAZ KLGIWLYH SHOHLVH FOGHGI RUISKBRHVR QRO* $$3
SUAHRBINRQ \WHUYHXHR \KHIOFTXUHG FRP SDQHVLYUH BRMGIQWHQRQ* $$ 3 P HDXUYDQGWD/WH DRV FRQUBXMR U HH I HHDIRQ



7 KHIRTZ L.Q) \BEGI RAICH/ \WHUHFRACDNRQI URP (HVAW LARP HRS GUMMG( % 7' $ TRAMHSHIRGY/IQARDMG
7KUHO ROMV( QGHG6HBWP EFHJ 11GH0 ROMV( QGEHG6HBWP EHJ

IQWRAD/
1HW ORVV LQFRPH

‘HSUHFLDWLRQ DPRUWL]DWLRQ

,OQWHUHVW QHW

,QFRPH WD[ SURYLVLRQ

(%,7'$

$GMXVWPHQWYV WR (%,7'$

*DLQ RQ VDOH RI D EXVLQHVV 2 2 2
/IRVV RQ H[WLQJXLVKPHQW RI GHEW 2 2 2
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW HDUQRXW OLDELOLW\

&KDQJH LQ IDLU YDOXH RI ZDUUDQW OLDELOLWLHYV

,VVXDQFH RI VWRFN ZDUUDQWYV 2 2 2

JRUHLJQ H[FKDQJH ORVV JDLQ

2WKHU H[SHQVH QHW

6WRFN EDVHG FRPSHQVDWLRQ

/IRVV RQ GHFRPPLVVLRQHG VDWHOOLWHYV 2
2WKHU XQXVXDO DQG LQIUHTXHQW FRVWYV
2WKHU DFTXLVLWLRQ DFFRXQWLQJ DPRUWL]DWLRQ 2

$GMXVWHG (%,7'$

/ IP MPARQVRQWHS \HR 1 RQ* $$3 ) LGDGADD HOXUAY

7 KHHDUHEP WMINRQAR XMQ) GRQ* $$ 3 1 LDGADCP HDXUWEHIXHGRQ* $$ 3 1 LCDGADCP HDXUA/ DHQRABHEDHGLQOAFR EGFHZ W+ $$ 3 DQGP D BHGI T HMHW
IRP QRO* $$ 3 ILCDCADCP HDXUW/SIRIGHEE: RMHUFRP SDQHY/

7KHQRQ* $$ 3 I LQDGADCP HDXUA/CUHAP MG LQ YDOHEHFDAHWH H FOGHAHIBQLA VINDAP D. KDYHDP DMUDCLP SCRAXSRQRXUU-SRIAG | LDGRDOUAKAV ,Q
DEAWRD WH  DIHVXEMAAR LOKHIHAMP MIMRQ/DARH. U GRAKHH HIFVHR MGIP HQVE! P DRI HP HQATERXWZ KLFK VAP \V CUHDEWWMG VR FDBX@MRAUCRY* $$ 3
ILCDGADCP HDXWY :  HARP SHODMI RARHHIP MIMRQ/E, D00 1) FXUHNDQG XXUHUAXAOVROD* $$ 3 EDAVD/Z HID/DQRO* $$ 3 EDIVDQGDORE SRIAQ
* $$3 P HDKUVIQRUSEIF QVFRXUA 6RP HR WHHP LMINRQ/OUH

% $ QVRXIK G-BUHADIRQ DG P RUY DARQDUHQRQ FDK FKOLIHY \KHDXHVEHQ) G-BUHFLDAMGOQGEP RMYHGP D KDYHVR EHUSORHGLOWHI XUUH DOGS$ GWVIMG
(%7 $ GRYVQRNH GRVDWK FESMICH SHIEWUHUHNALHP HWI RUVKAK UHSOFHP HOVRUIRUGHZ FSABCH SHOGWMUHUHTXLHP HOW

% $OMRMG( % 7" $ CRVRAB GRAKRHWI QI LFDOAQMIMNY SHOH RONHFDK WU HONVGHAHADY RVHYLFHIQMMWRUSUGASIOSD P HQV RQRXUIRIP HJ
GEw
$OMNG( %7' $ GRVCRAH GRACRRP HV SD P HOMWDAP D BBIAHAD UHBANRQLQFDK DDMEGWR XY DG

% $OMMG( % 7" $ CRVRNH BRNGRP P DWRGHE\DADM/ DG GRAY R GRAHFDAK FDSMICH SHIBVMUH UL HOWI RAWHUHSOFRHP HOVR G
\DMDM : KIBIWHHH SHOHY/FRXGRFFXULQDJILYHD\ HOU\KHH IMMIHDOGP DIQWGHR WHHFRAVFRXGS YOW JUD® DOGOUHXBUHARLED

1RQ* $$3 |LQDIADIP HDKUAAKRXG RABHFRQIG- MG LQDRIMRDI URP. - RUDYDVXEWMAMI RU | LDGRLDOQ RIP DARQSUHEDHGLOOFFRIDGFHZ WW* $$3 © H
HIFRAIHLQMHIRY DG REHYWR UYEZ. RXUILCDQRDOQ RUP DIRQIQIWHMBN GRARUHD RQDQ MQIGH LADGADCP HDXUHWR HYDODMRUBMGHN DE\RYIHZ RXU
QRO* $$ 3 | LCOGALOCP HDXUYLQFRIMQRINRQZ WK \KHP RIMALHA® FRP SDUEGH* $$ 3 | LCDQFLOCP HDKUY

/ ITXAW DQG & DSIMICE HRXUAHY

2 XUSUCASDORXAHVR @rX AW R XQG RURSHIDIRQY DUHI URP- FDWK DG FDK HIXLYDBBRW DG P DINHBEGIVHRXUMHY Z KIFK \RMIIDG P LRQD/R 6H-BWP BHJ

SUP DUO® DAIEXTE® R SUIRFHH-GVIURP \WHVDBIR RXUP DUMP HEXMHV DG \KH SUYDM3OAP HQVD/GHIGHGEHBRZ - $ SSIR LP DMD P L@ROR RXU
DK DQGAK HIXAYDBQWDVR 6HBKP BHJ Z DVKHBRANGHR WHS QWS6\BMY 7 KHUHP DQQ) P LRQZ D/KHBLOWKRWMP P DINHREGIVHXUMHY DD
R



Z KIFK Z D/KHIBLOWWHS QMG 6\ DG FDQ EHFRQYHWWGR FDWK Z 1\ P LQIP DOAMDQLRIRQFRIV 7 KHHIP RXQVARP SOHWR] HIR GRIDWLOLQYHIR HWLIQWKRWALP

P DUNHEEGIVHRXUMIY/ DG FDK DOGFDK HIXYDBOVR PLARQDVR ' HAHP BHJ R ZKIFK P LAIRQZ D/KHBRANGHR \KHS QWGE\BAN 7 KHFDK
DQGFDK HNLYDBQAP RQNVOMHH FOMYHR UMMPAGFDK ZKIFK\RBBG ~ PLARQDXG P LARQDVR 6HBAP EHJ 0 HHPEHU

ASHRAHY BLRHRXULGA-BIRY Z HKDYHEHHQLQOQRSHIDY FDK 1GZ GH LAMWDYZ HKDYHP DEHMLI QU LFDQACQYHXR HOWLQRXUMFKGREI\ LQ UDXKRMUH EXLORXNRXU
UMUK DG GHYHERSP HQWRXQEDIRQ JURZ QVOBVDQGP DN WARXUAHAR GUYHUYHXH DQG\ADB(.I HIH.ICDOG D LQMADIYHI XCRNRQ/AR HIEGIRSH.DMY
HIHRMHHY

: HP RQWRURXUFDK EDDR-Y DQIALSDMG UYHOHY RSHIDMY H SHOHY DOGFCBMICH SHIAWUY DQGZ HSUHBDHDIRQ) FRFHQDIAP HIWR HIXUHZ HKDYH

I | LELHQABARXUAHY | RUDABDXAKHGH VW HOHP RQMY 2 XUNA DAXP SWRQVLGFOGHWP HD HXRP HUFRTBRINRYY H SHAMGFRW DOGLFFHWARI LCDAQ) &KDQIHVIQ
WHHDAKP SINRQ/FRXSP DMIDD O HAWRXUGIXGW DGZ HZ LODEWMARXUSDQVD/GHEG : HEHIHYHRXUPXWHWDK EDDIGRHY/DQGH SHAMGLQ GZ VDK | LFLHDA
WP HARXURSH.DNRDCDQG FOSMIOCHHBY | RAWHGH VW HYHP ROMY

2Q1RHPEU Z HHOMIHGLQRWH3XUADHS JUHP HAZ LW %64 HU SXUKOQAR Z KLFK Z HDJ BHG\R FRP SBIMKH 7 IIQRNRQY 7 KHP CUMP HEXMGHAM\RT
SXUXOWR\KH7 UDQRNRY/AGRAFOGHID SOWR RAUNDMDMQHE RINRURSHDIRYY 2 Q$ SUO ZHOEG/  + DUVHOMPGLOR\KHE HABP HYS JUHP HOW
PRY XV H CRYDW DG/ + DUV SXOXOQMRZ KIFK XSROWHFBMQ) R \KH7 IIQRIRYY 964 HUSOIG/  + DUy P LAIRQI R XTDQG FRP SBIMUAROMRQDG
UHBDHR DOAVSNM/DAHWGIQFRQHAIROZ MNKHS 5/ + DUIVS JUHP HONBHR HOXVOGQG/ -+ DUl : HOQGY64 HUIXUKHUD) UHHG\WDAZ HZ RXQB FRQUEXM

P LAIRQR WHEHMBP HONQWHIRP R DU-GRIRQWWHFDK SOGE\ 964 HARXVDAHFBRMQ R \WH7 UDQLRNRY/

2Q0 DK Z HHQMIGLOR DEHUME/3XUKDHS JUHP HOMKHE  BHRXUMIV3XUFKDHS JUHP HOV Z W \RHSXURKDHY QP HGWHHOQI RARHSUYDM
SOAP HOMKHE  3UYDM3OA-PHW R L \KIW/R &OW$ FRP P RQWHAN DADSXUKDHSUFHR SHAKDHDQG LU SUHIXQEHGZ DUWDON \KH
33UH) XQGG: DUDON  \RSXUKDH \KIW/R &@N$ FRP P ROWBAN DADSXUKDHSUFHR SHUBUH) XQEHG:  DUDQA7 KH3UH) XQEH5:  DUDQVKOG
DQH HAVHSUFHR SHAKDHR &@WS$ FRP P RQWRAN Z HHH HAMEGILP P HADMY DG UHP DGHGRAMBAQ) XQMIX® H HAVHG 7 KHDIJWIDMQHV
SRHO/IRMH  3UYDM3@A-P HWZ HH P LR D\WUGHGAMY RIHIQ H SHOAV 7KH  3UYDM3@R-P HQWFBRHGROO0 DK $VR

6HBNP BHJ DOBUH) XQG-G:  DUDQNVKOGEHHQH HAVHERQDFDKEWEDLY

2Q% 3o Z HARP SBIMG\WHVOBIR RXUP DUMP HEXMHA R Y6X HJIRUDSSUR LP DIMD P LARQ Z KIRK WH GRVBQLCRHDVHVR WH RUI LCDOSXURKDVH SUIFH
\R CFFRXQNVRUBGAWR D0 XQB/FRQUEARG B \WWHY0 HARZ DU \WH6 HAMBP H/ JUHP HQV

2Q$ U0 ZHUEOG Z W DSRWROR \WHSURAHHB/R \WH7 UDQUIRINRQY DIREQ DARQY/DQG DAIP RXQIVERRZ H5 DG DEREQI DARQMNMP LODMG XQGE-UMWH
UOHT RUK) LDAQ) $ JUHP HOADQGWHEWDMILE , QQRYDIRY) XG5 26,)~ GOQDIUHP HW) ROBZ L) WHFBRAQ) R \KH7 IIQORMRYY Z HEHIHYH\WDAZ HZ LGKDYH
\K | LAHZ RINQ) FDSMIDR RSHIDMI RUDSHIRGR DABDIRCH\ HOUIURP WHIMKOFHR \KHGHBMP BHU FRQG-QHGFRORICDMG | L(DQRLCOWBM HOWEDHGRQ
RXUPXUHONFDK DQG FDWK HTXYDBQVEDDGRHR P LORQ LMY HONLOWKRYWMP P DNABEGIV-IXUMAYR P LAIRQ DQGH SHRMG | XMUHI LCDGRDOAMOV

YOHT RUK & UHAVS JUHP HOW

20Q-XH ZH D/ERUIRZ HJ DGRHWOQR RAUNEMADUH/ DV IXDIDRQAY HQMHGLQRWHYOH7 RIK ) LDGHQ) $ JUHP HOAZ W %60H7 RIK DVDEP LQMWDAYH
DI HQNDQG FRADM DO HQAVDQG FHIMQGLGHY \WH3/ HIBHY 7 KHYOH7 RIK ) LGDGAQ) $ JUHHP HOABURYIGHG I RU CP R RKHAKIQIV D\WWP GORI CHAOW 1QDD
DJJUHDMSUCHSDIP RXQMAR XS\R P LAORQ \KH3 %0H7 RIK & UHAVY CHOW

7KH P LAIRQWLP GDQZ D/DIMEMDGALY QDNFBRIQ) R ZKIEK P LAIRQZ DVSORHGLODOHARZ CFRRXQMR. Y60H7 RUK Z W \KFK TP RQAMHDDHG
XSROXVIFKIHYLQ) FHIBEQP HMPY UHIMAGR DO HEUHRXUIQY UHYHKHDQG DVRBCDOROT HG XU UYHOHGYHIDIHUDAR 7 KHHP HMPVZ HIHOFKIHYHG DG \WH

P LEIRQZ DVUHBDHG I URP \WHHAURZ CAFRXQADIOG GHIVHIG\R XVILO) HEXDW 7KHWP GUQOIFRXHGIQMIMADAD| GO DMEDHG DARUHBRIRD RQ
HWHDUW HHFHUDMRUD P RQKM7HP 6HXUHG2 YHQUKW ICDAQI 5DM 362)5° \XEMPARD  |GRJ SOVORIQMMANDMP DUIQR | RUUH HHOFHWDM
ERIZIQVOEG  IRU PRONTHP 62)5 ERURZ LQIV SOVDQLGRWP HOBOY HP 62) 5



POJIQR : HHBRAGWH7HP 62) 5 UDM 3UCASICRQWHWMP (0QZ DVRID SO CEGIDAP DXL DOGLQAMMNRQWWHWMIP GOQZ DvGXH DG SD CEG
TXOWE IRJTHP 62)5 ERIRZIQIV

2Q$SUo ZHUEOG Z W DSRWROR \WHSURHHB/R \WH7 UDQUIRINRQY DIREQ DARQY/DQG DAIP RXQIVERIRZ H3 DG DEREQI DARQAMP LODMG XQGE-UMWH
UOHT RUK) LDGAQ) $ JUHP HOA7 KHRAMBRAQ) SUCALSIOH IWHAY \WMUP L(DIRQ SHIDOWY CESTFLEGISUP LXP DQGCFFUKHGLQAUMMXGEHMHYOMH 7 RUK ) LADGRQ)
$ JUHP HOMNDZ HSDG\R%OMH 7 RUK P RXQMG\R LOWHDIJU-IDM CSSUH LP DM PIORY : HUFRIQ]H5 P LARQDVDEWRQH \WIXMKP HOMWR GEW
ROWHFRQG-OHG FRORIEDM AP HOVR RSHIDNRQ/GUQ) \WHQQHP ROKMYVHIGG6HBWP BHU XSROWHUHSD P HWR WHYOH 7 RUK & UHEVY ROV

* RYHQP HW RQ

$VSOWR \WH$ FDOMROLQL R B Z HDAXP HEDEIQDIUHP HMWZ W\KHG,) Z KLIFK Z D/WHFRGHGDNVOUYDOHR \WHGEW2 Q$ SUO ZHUBIGOD
REQI DARQ/XQEHWHS,) GDQDIUHP HIAMQ) DSRMROR WHSURFHG/R WH7UMAIRYY : HUFRIQIHG P LEIRQDVD@EWRQH WIXMKP HOMR G-EWROWH
FRQG-QHGFRORICDMG WP HOVR RSH.DNRQY GAUKY \WHQQHP ROKMVHIGHG6HBAP BHU XSRQWHUHSD P HOWR WHS6,) BDQ

) RUDGAMWRIDOQRP DRQ VFH1 RM - VR RAUXDXAWS FRQGHMHG FRQRIEDMG | LCDADOWRAMP HQVIGFOGGLQWLVA XDIM® 5 HSRWRQ) RPP - 4

(TXW' IMMBEXWRQ$ JUHP HOW

2 Q6HBNP BHJ Z HHOMIGLQRDD( T]XW' MUEXNROS JUHP HIWKHS ( X' IMEXINRQS JUH-P HQV Z W &DFFRUG* HOAW/ / & DADBVDIHQMKH
3$ IHQV , QUFFRUEIFHZ LM WHWMIP VR WH( TXIV' IMMEXWNRQS JUHP HWZ HP D R HUDQG\HIDKDUWVR RXUS@WNS FRP P ROWREN KDYLQ) DODIJUHIDMR 1 HIQ)
SUFHR XS\R P LARQIURP WP HVRWP HMURXIK \KHS JHVEXXOQAR DUI DARQMBAP HWRQ) RP 6 \KH35 HIDNRQG\BAP HQV  Z KLFK BHFCP H

HIHAYHRQBHBAP BHU ,Q-XH ZH\RGOSSKH IPDMY P LAIRQWKIW/R RAUKDWS FRP P RQWRANWURXIK WLV DUDQIHP HOAMAXGNY LQGHV
SRHO/R PLARY $ VR 6HBM BU DSSIR LP DMD P LARQR \KOWWZ HHUP DQQ) BXVKOGQRAY HABHVRTS XQE-UMH( XAV IMMEXIRD
$ JUHP HOMA-FDAHR \WHOMILOQIVR RXU4 XOUM® 5HBRWRQ) RP 4 | RUKHTXOMMY HIGG-XCH 6HBMP BHJ DQG-XCH DOGWLY

4 X00MO 5FHSRWRQ) RP - 4 DQGWHH SUUDINRQR \WH5 H MADNRQ 6\BAMP HQNZ HDUHXTEB\R P DNHIXWKHNDBY SXWKOQAR\KH( TXAW' IMMEXRQ$ JUHP HOWV

&DK) BZV
7 KHIRGBZ L) EEGIVKP P O] H/RXUGHADK XVHGLO SIRYIGGE. RSHDMY CRAVMEY GHAFDK SIRVGGE  XVHGLO LYK DRV DOGCHADK XHGLO
SRVMIGGE |LQAQ) TRV RAKHSHIRG/IQAFDAG

110H0 ROMV( QGHG6HEWP EHJ

LQWRADB/
1HW FDVK XVHG LQ SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHYV
1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV

&DK) GZVIWRP 2 SHDAQ] $ PANWH/

2 XUDLIHIVRXUHR RSHDI) FDK LQ 7 VIVFDK FRIBRIRYV URP RXUPAOMRP HY 2 XUSUP DY XVAVR FDWK I URP RSHDY CRAVMA/DUHI RUFP SR HH UHDAG
H SHIEWUWY H SHOH/UHIDAG\R RAUMKQRBU\ LG UDAKRMBH H SHOFVUHDAGWR RXUFRP SXI) L UDAKRMUH LFXQQ) FRP S SRZ HJ GOBEDHWRIHOGG
FROMY/GHIYHY FRAV EXLCRQY 1 UDANKRMUHFRIV LGFOGQ GDAVIRURILEHVEIFH  1HA/I RAILG SOV VHYIFHY DQGP DM SIRIUP FRAWV

1 HFDK XVHGLORSHDIY CRMWNAYZ D/ P LRQIRMHQHP RQMVHE-G6HWP BHJ 7 KHGHNDK XVHELORSHDNY TR UH GRMS RAUCHNV
IGFRPHR P LR DAYMF HQWVIRUGRQ FDK WP VR P IARQDGDHNMFSDHR P LARQLQCHARSHDNY DAANDGICHOMWY 1 RQ FDK WP V
SUP DUO FRMUMMGR D P LARQJIOOQROVIBIR DEXMHW D P LARQLQWBQRNRQFRWRQVDBIR DEXMCHY D P LARQADIHIQI DUYDDHR

Z DAV



UHOM/ DGBD P LARQAKDYHLQIDUYDOHR FRQMY HOMDRVACEMON SDUMDED RIVHAR P LARQR \WRAN EDHGFRP SHODIRQH SHH D P LORY
ROBWRQH WIXMWKP HOWR GEW P LARQR G-BUHADNRQDMGIP RWDIROH SFOH D P LARQGWRQGHRP P MWRIHG\DMDM/DIGAVSRIOTR DAHN
P LAIRQR [P RWDIRQR RSHDIY GDHWKWR XHDAHV OGP LARQR RAHJ A KDQHY/IQRSHDMY DAAVOGMHEOMVIGFOGGD P IARQGFUDH
LQOAFRXQIVUHFHYTE®! GABHR GZ HADBYI RTBZ 1) \WMH\DBIR WHP DIMP HEMCHY D P LARQLGABDHIQFRQMAMCE N/ SUP DUO® GHRWH\DBIR \KH
POMPHEMGN D P LARQLFUDHIQIFRXHGZ DIHYDGEHH WSUP DO GHWRERQVOG\VHHIFHIFUOY D P LARQGFUDHIQRMHIGRY \MP
DMV OEGD P IARQIGFUDHIQRK-UIFFX-GH SHOAY SDMDD RIVAAA D PLARQUGFUDHIQRM-UPUOADMAN D P LARQG-FUDHIQIFFRQN
SO\ CEGISUP DUO GUIYHDE [P SIRYHEYHIERUSD P HOMPHICHW D P LARQLGFUDHIQFRQMPADAAN DD P LARQGHRUDHLQRSHIDANY GDHICEONY

1 HWFDK SIRVG-GE RSHDNY CRVMWAYZD/ P LERQI RMHQGHP RONVHIG-G6HBW BHU 7KHQUWDK SIRVIG-GE RSHIDIY DRIV UH GRMGRXU
QUYRWR P LOIRQ DAYV HONVI RUGRQ FDK WP VR P LAIRQ DG DHAG-FUDHR P LARQIQHNRSHIDY DAHNVDGIEMNY 1 RQFDK WPV
SUP DUO FROMAGR P LAIRQR G-SUHADARQDQG P R DARQH SHOH P LAIRQR WA EDAGFRP SHODIRQH SHOH P LARQR G-EWAKKOGFH
PRWDIOFRW  PLAIRQR [P RWDMQR RSHDMY GDHUWKAR XVHDMV P ILAROR MXOFHR WENZDUDQVH SHOH D P LARQBRWRY
GHFRP P MRQGHG\DMDM/OGIP SAP HOAR DAV D P LAIRQAOQHIQIQUYDOHR Z DUDQMIAMMzY OGD P LARQADYIHLOI DUYDOHR FRQMIHV
HORAVMCELAW SDUDED RINVHAR P LORQR RKHJ AR KDQHVIQRSHDIY DAAVOGMHEOMVIFOGGD P LARQGFUIDHIQRM-UPUHMDAAN D

P LARQUFUDHIQRMUIFFXNGH SOA/ D P LARQGFUDHIQRMUGY \MP DAV D P LARQLFUDHIQIFRQNSD EGI D P LARQGFUDHLO
FROURADAHN D PLARQGFUDHIQIFFRQNVUAHYIEG WD P LARQIFUDHIQIFFXHGZ DWVOGEHHIW DGD P LAIRQLGFRUDHLQFRQMPW
UHOW WO RVAR D PIARYGFUDHIQRSHDMY GDHICEONY

&DK) GZVILRP , QYHIAQJ $ PRYIMEY
&DKIGZ VIURP LQHXY CRAMMEYSUP DU® UHIDMR FDK XVHG| RUBXMGHW CFTXAMMRYY \RHSUIRAXUP HOAVGHYHESP HQMIQGG-BE® P )R FCSMICDAHV LGFOGQ)
\DMIDA DG UHDMG OXQFK FRIV JURXQGWEMRYY P DFKLGHY DQGHTXLSP HOM XUWMUH FRP SXYMUHTXLSP HONDGG\R B DUH DG GDHKRIBLP SRVHP HW

7 KHI RGBZ LQ) VEEGIVKP P D) H/RXUGHNDWK XVHGLQLQAMIY DRRYMEVUHDNY R FCBMICH SHIEWUVE, \RXUHR \SHIG

7KUHHO ROMV( QGHS6HEWP EHJ 1 10HO ROMV( QGHG6HBWP EHJ
CRIWVIQWRADG/ &KOQH &KDQIH
6SLUH SODWIRUP ,QIUDVWUXFWXUH
&XVWRPHU IXQGHG 6SDFH 6HUYLFHV
7RWDO &DS (]
1 HVDK SIRVIG-GE! LOYHXY CRMAZ DY/ P LEIRQI RAKHQHP ROMVHIGHG6HBMP BHU 7KHQHVDK SIRMGGE LMK CRYMWAY/Z DVGIYHD
B SURHHBYIURP \WH\DBIR WHP DUMP HEXMCHY GHAR FDKR P LIRQDOG PLAIRQR P DMIMH/R VKRWIMP LQYHKR HOV SDUDED RINVHAR. SXUKDAY
ROAKRWMP QMW HOVR P LAIRQ DQGSXUADH/R SURSHW DOGHMXSP HOR P LEIRY
1 HVDK XVHGLOLQHAD) CRWA/Z DY P LEIRQI RUNHQHP ROMVHIGHG6HBMP BHU 7 KHQHNDK XVHELOIQMKG) CRWMWAY/Z DVGIYHDE SXUKDHY
R \KRWAP LM HQVR P LARQDGSXUAKDH/R SURSHW DOGHMXSP HOAR P LAIRQ SOMDED RIVAR P DXUMEVR \KRYWMP LOYHXAR HOVR
PLARQ

&DK) GZ VIR ) LODOAQ) $ PAYIWHY

&DKIEGZ VIURP 1L(DAQ) CRRMY UHDMMSUP DUO R SURAHHGYIRP DRGSR P HQVRQRXUBRQY WP G-EWDQG SURAHHDYIURP \DBVR RAURRP P RQWRFN DG Z DUV
1 FFDK XVHGLQILCDCACQ) CRMWWAYZ D/ P LRQIRMHQHP RQMVHE-G6HWP BHJ 7 KHHNWDK XMGLQI LDAQ) CARMWYZ DYGUYHRR SD P HQV
RO®Y WP GBWR P LARQDIGOSSTIHEGISUP IXP H IWH GIDODG



RKHUIHV/R P LORQ SO RIVHAA P IROR SURAHD/IURP \KWH 3UWYDM3@RHP HQVSUIRAHHGYIURP \WHH HRVHR IRFN RSWRQVR ()3 )
DRGSRV URP RXUHP SR HH RN SXUIKDHSDIQR P LAORQ

1 IFDK SIRVG-GE 1L(DRQ) CRWMWNAZ D/ P LORQI RAHQQHP RQKMVHIGHG6HBAP BHU 7KHQIWDK SIRVIG-GE 1 I((DAQ) CRIYMNYZ D/GIYHDR
SURFHHOYIURP \MHVHRXUMEV SXUFKDVH DI UHHP HQWZ LW 6L QDR FHID/ \@ DG AHEQLOMPNRDOQYHARYR P LARQ SURFHHB/IURP RXUHP SB HHREN
SUKDHSIQR P LARY DOGSRAHGYIURP H HAVHR WVRINRSIRVR P LARQ SOMOD RIVAAR SD P HOVRQ®Q) \WMP GBAWR P LEIRQ

& UWADOH FFRXQWMY) 3 RTALHVDQG ( WP DMV

2 XUFRQGHQHG FRORIEDMS | LDGA DOWBMP HQVDUHSUHSIHGLQDAFREFHZ W $$3 , QUWHSUHEDUDARQR \WHHFRQGHHG ARQRIEDAG | LDGADONDM HON ZH
DUHUTXUHGAR P ONHAHYEQHANP DY DGG DAXP SINRQAKDATH HAAKHU-ERWWMG TP RQVR DAV CCEONY UYHXH FRAWVOGGH SHOAY DG UHDAGAVRXUAY 2 QD
RYRQ) EDAY Z HHYDODMRXURANP DAV DG DAKP SINRYY 2 XUPMOOUAXKOVP D GLIHUIURP \MHVHIFWIP DM/XQEHUG! | HHADAXP SNRQ/RUFRIGMRY/

7 KHHKDYHE-H (R P DMUIDOAKDQ) HY/ AR RAURIMFDOCAARXQINY) SRTIAHYDQGHAYP D DVARP SDUHGWR\WWRHAWFRHGLQ3DWY, WP 30 DAIHP QW' DRXWRQDG
$ @OMVR ) LOADRRBWRIDIES5 HXWVR 2 SHDIRY/ & UMAI0H FFARXQMY) 3RTAH/DG( WP DV LQRXU JRP . $

$ FFRXQAQ 3 URCRXGRHP HOW5 HAHUWD $ GRWS DQG 1 R\ HAS GROWG
BHH1RM R RXUXIDXQWG FRIGHOHE FRORIEDMS | LQOGADOWIAP HOVLGFOG-GLOWMY4 XOW® 5FBRVWRQ) RP - 4
( PHOLQ * URZ W &RP SDQ. DQG6P DABUS HBRUAMQJ &RP SDQ 6VIAMY

© HPUWH® TXON\ DVDQ® HP HILQ) JUZ WARP SI) * DVGHIGGIQBHRAIRD D R WHEHRXUMIVS PR DVLP HIGG DVP RAILHGE \WH-XP SWEHYRXU
9OMCHNB\INEV$S PADQGD? \P BUBERWY FRP SI)* DVGHIGGIO WP | R SHIXDMRQ6 . +RZHMHUEDIGRORUINDO HU  UHDMH RUGRD

O LCDMI GDADVR -XCH DOGWHSDADIHR 1LYH\ HOWMGFH1 DYBLIKW RBQIV ,F FRP SBINGIWIQWIOSXEQF R 1HIQ) Z HZ LORHERK MEMANKRI® $V
DUAKOVEHILQRQ) Z W RXUS QOB FSRWRQ) RP . IRMWH\ HIULHBQ) ' H-PBU WH? . ZHZIOREIHEHIH HILQ) JURZ W

FRP S0 DOGEHILQRQY) Z W RXUA XD 5FBRVYRD) RP 4 | RUKHTXOMWUHIGHG0 DUK WH4 47 ZHZ .ORGIHIEHD\P DBUBERWY
FRP SX) DOGZ LOXR GRQIHUEHSHIP WG \R SURYIGH\FDBG GVFRKUH

4 XDOADWYHDQG 4 XDDMMYH' DWFBRXUHDERXOW) DUNHAB WN

) RIHIQ&XUHGR ( [ FKDQIH5 \N

2 XUUAKXOVR RSHIDIRQ/ DG FDK | BZ VOH\KEMAAR | OFXDIRYY GHR FKOQHVIQI RMIQPXUHIR. H AKDQIHUDMY SDMFX@L® FKOQIHVIQWH( XUR YMYK 3RXQG
6WIQ 6LQICERM RMU DUG&DMAEAND' RMU OGGP D EHOGYHYHD O HRMGLQWHI XMUHGHWR AGQIHY/LQI RUILIQPXUMEA H AKOQIHWDMY © HFRQMXHWR

H SHIHFHI RIHIQPUMEA | OFXDARQ/SUP UKD GHRWHSHIRAF UHP HDXUP HOAR RXUIRULIQPXUMEA P RGHEY CFFRXQEDDIGFHAKDAIHGHIRP LQDAMGLO
PXUHFA R REHAKDOWHI XGRURICAHUHR R WHHIMM/IQZ KIFK\WH DHUFR GG &KDQH/IQH AKOQHWDM/P D QHIDIYHD O HAARXUUHYHMHDOG RAM-UUAXOV
R RSHDMRQ/D/H SUHGLO8 6 GRIMY : HARQRWAUWHI® HYDIHLQIRHIQH FKOQHKHEILQ) FRQMFW $ VZ HFRQMMH\WR H SDGRXULQMIDMRDOSUAHFH ZH
Z LGDXHWRSIR/I RUP MIDIY | RHIQH FKDQIHUAN

: HKDYHH SHIHIAHG DG Z LOFRQMXHWR H SHIHIFHI ORMIMRQVIQRXUCHNERY LGFRP HD/DUAKOR JDQ/RUGREYUHDMGVR BYDOLQ) AHYEIQ DAFAIGE PV
CELON EDDFH/AWDAUHGHIRP LDAGLO PXUHTA RV RMHKDOWHI XGURICPUHR R WHHOMWIQZ KIEK \WH DHUFRGG : HKIGDRWR GWAKID P LARY
DQGDJOOR P LOIRQ! RAKH\MUHHDQG QCHP RONVHIG-G6HBWP BHU WSANHY DGKIGJOQ/R  PIAIRQDMG P LARQIRAHWUHDGQCH
P RQKVHIG-G6HBWP BHU UASHAYHD $ K\ SREHIFDD  WHIWHRQ) RUZ HNHQQ) R \KHS 6 ' RIDUUHIMYHVR WH



PUHFARVIQZ KIFK RAUUYHXHDGGH SHQHYDHGHERP LODMG Z RXGS KDYHUAKGAGLO QLGRS DHRUGFUDHIQRUSUH N FRPHR [SSH IPDMY P LARQIRU
WHQQHP RQMVHIG-G6HBWP BHU

, QMRS D6 HMWNW

$VR 6HBMP B Z HKOGRRAMEEQ) G-BNIGGKHBRID \KRVIMP P DUNABEGV-RXUMEVZ W P LQP DOQMPMNDMVEQLNY : HERRAFRMGURU
P DM H SRKUAR EHP DAIDD
, Q@ARDS N

: HOMH SREG\RIQOIRQUMN , Q@MRDY |CRRLY \KFK DVLRB DAY IQFRP SRHQASDW QERUDQGRAMHURYHIKHIGH SHOMY FRX@SLP STIURXURSHIDI) WXV
$ GHRXIK WHIHKDY EHHR DGR DHLQLQ MNRQLQUFHASHIRGY VKDY QRAKDG DVEWERMIOP STRRQRXUXAVR  RSHIDNRQY/| RANHWUHH DG QHP ROMVHIGG
6HBNP BHJ R/ +RZHMH DKUKHADMR LQ@NRQLOWHIXWUHP D KDYHDGH DRYHLP SCRARQRXURSH DR DCDGG FOBAMICH SHIGWMUY Z KIFK Z HP DY

CRAEHCEGIVR SDW DB D/FRWNCFU-DA/R RAUPMEP HY
& ROAMRYDQG 3 LRAHEXUHY/

( YDODARQR ' WFBRKUHE ROARY DQG 3 URFHEXUY

* VAERKUH FRQURY DQG SURFHEKUAY CUH FRQARY DQG RAKHUSURFHEXUARDATUH GHLI GHE\R HQAKUHWDAK) RUP DARQUATXLUHG\R EHAVFRHELORXUU-SRWI LBGRU
\KEP (WG XQEHARHB HRXUMIY( [ FKDQIHS AR DVLP HIG-G 3( [ AOQIHS AW LVUHFRGG SURFHWHG \XP P 0L HG DG U-SRIMG Z WMLQ\WHWP HSHIRGY
\SAILHGLOWHS( & IVIXGVOGGIRPY - MRERXUHFRQURY DG SURFHEXULGFOGH Z KRXIP MIANRY FRONRY DQG SURRHBKUAY GALI GHG R HOXUH\WWDAQ RUP DIRQ
UBTXUHGVR EHAVFRHGLQFRP SDQ U-BRWI LG RUVKEP WG XQGHWH( [ FKDQIHS PAYCFRXP XOWEG DG ARP P XQFDMG\R P D HP HFQMGFOGQ) RXUSUCASID
H HPAYHR | LFHUDQG SUGA SO0 LQDGADOR | LFHU R DERZ. \WP HY G-AMRQ/UHIDEQ) BITXUHGAVFRXH

: HSHUJRIP H5DQHYDODMRQXEHMHKSHYMRQDIGZ W WHSOMASDIROR P DD HP HOMQFXAQ) RAUSUGASICH HRAWYHR! | LEHUDQG SUCASDO LQGADCR | LFHU R
WHH I HRYHHWR RUGVFRXUHFRQURY DG SURFHEAUY DAKFK\MP VAHIGHGIQSXBY D HDG G H XQEMH( [ FKDQHS PVDY/R 6HBMP BHJ

YDHGXSROWDAWYDDDIRY RXUSUKALSTCH HRARHR | LFHUDQG SUKH.SOO LQDGADCR | LFHUFRFOGHG WDARXUGMRBRKUH FROIRY DQG SURRHBXUAVZ HHCQRW
HIHAYHDV/R 6FBWP BHU EHFDAHR DP DMIDIZ HINGHW LQRXUGMFBRKUH FRQARY DQG SURFHEXUAY DG \WHP DAMUIDCY. HINGHWAYLQLQMIDCFRQNRCRYH
ILCDADOWERWY GAAUBHGEHRZ 6SHRIIFDD Z HAGRAGAMIQDNGP DQEIQH | HAYH SRIAHY DG SURFHEXUY UHDMG\R \WHFRP P XQFDNRQEAE HWWH | L(DFH
DQGOFFRXQIY) WP VUHIDLEQ) WHWEMVR \WHUMEY DOGLSSURYIR GREP HOMVR EHILBGZ LK\KRHE( &

1 REWNMBEQ) \KHP DALIDY, HNHAMYGARUIBHGEHBZ  RXUP DI HP HOAKDY FRIFOGHGWDARXURRGHHG FRORIEDAG | LOGADDWIAP HONVI RAWHSHIRG/FRYHIG
B DOGLFOGHGLIQWMY4 XOWW® 5 HSRWIHSUHBDUHGLQDFFR EFHZ LW DFFRXQIY) SUCASOVIHHID CFR-BAGLOWHS QIWGEVDMY 3* $$3° DOUGI 0L SUMHIMQ
DOP DALUDOUASHAWV RXUI LDGADOSRIMRY UAXWVR RSHIDIRQYDQGFDK | BZ VIRUHIFK R \KHSHIRGY SUMAQMGKHHQ

0 DMUIDQ  HDNQHWHVLQ , QMLQDOR RQWRCRYHU) LQDCHRDCH HSRUAQ

: HKDYHIGHQIVLHG P DAIDCY. HINGHAHVLQRXULQMCDCFRQARCRYHUI LCDCADOWERWY $ P DMIDCY HNGHWILVDGHIAHR  RUDFRP ECDIRQR GHLAHALY 1Q
L QMIDCFRQNRCRYHU! LDQRLOCU-SRIN) XA \KDAKHLHLY D UDRTEGI SRAELON \KDADP DALIDCP MKEMAP HNR RAUDQCCRUQMIP | LCDCADOWBAP HOVZ LOCRAEH
SUYHOMG RUGHARMGRQDWP HD EDAY 7 KHIRTBZ LQJ P DMUDCY. HINGHAHVZ HHIG-QIVLHG

L © HAGRMEMIQDGGP DQEQDQH | HARYHFRQURCHIMURP HONFRP P HQXUDMZ L\ \KHI LODCADOERY WXL HOVR DSXETE FRP SIQ
6S-AILEDD Z HORNHGDVK I LEHP BHUR SUR RMRDYZ W DQCBSURSUDMGYHR QM CDOFRQARY DG IFFRXQIMY NORZ GGIH WIQQ DG
H SHUHFHWR DSSURSUDAMY CD0] H R GO0GAWFBRHIFFRXQI) P DY HD DQGOFFXDMY $ GAMWRID WHOANR DK LFHQAQ® BHUR
SUR HARQDY UAKEMGLQ DOLCTELOU VR FRQUMM® HABEDK CESURSUDMDAKRIMEY DG UASRMELONAVIQ SXOKWR. RXUI LDGADOSER WY
REMANH/ DVGP ROMDAMGE [P RY RMHAMQIV



LU LELHQAWHI U DINRQR . GANAVLQRXUI LCDFH DG CFFRXQIGY | XQRIRDY 7 KLYP DAUIDCY. HINGHW FRQUEXWG\R WHI RTBZ Q) DEAWRICP DMUDD
ZHINPIY

: HAGRWEMIQOGGP DQEQDQH | HARHUMN DA HBRHWDADSUHAVHHRIK GYHORIG-OM G DOGHYRYIQ) UMWR P DAMIDD
P IMABAP HOAQRXUI LCDGADOWEAP HQW 6SHAILFDED FKOQIHARH M) FROURY RAKHLP SOP HQBINROR Q7. FRORY KDYHQRAEHHD\KI | LFLHOAR
UASRIG\R ACIHARWHUMWR P DALIDCP WEMAP HOAQWHI LOCADOMIMP HON

: HAGQRAGMIQDYGP DQRMOQH | HARYHFRQURY RYHMHVHI U DIRQR - GANAY UHDMWS R NRXUIDCHNHY DG CFFRXQAHFRCAIDNRYY 6 SHALLLFDD
FHIEIQ SHYRQHCKDYHWHCHOW W ERK. D FUHDIM DG SRUWARXUIDCHMHY Z MKIQRXUIHHDOBEIHM WP DG E- SUHBDUHDQGUHYLHYZ. CHARXQV
UHFRCHIDNRY/

7 KHP DMIDCY HONGHARYCERYHUAXOAGLOFHUBQ DXEWIENVF HONV Z KLIFK Z HHUHFRGHE SURWR WHIMKXOFHR \WHFRQRICDMS | LDROOKBM HWD/R DQG| RUKH
\HUHGG' HHPBHU DOGDVR DG RAWHWWUHHP RONVHIG-G6HBWP BHJ

Ly

: HAGRWEMIQOGGP DQEIQH | HAHFRQURY RYHMHIFFRXQIY | RURXUBSCFHBHYFVOQGS ' BHYFHVVROMRQY FROMPNZ W FXVRP HY
6S-AIID Z HAGRAEMIQDGP DQEQH | HAYHFRQARY RHMHLG-ONFDIROR DUGDERFDIROR \WIQRNRQ SUFH DG FRIWVR SHIRP DFH
REQI DNRQ/R HOMXUH UYHOHLY UFRI Q) H5 DAKHWP HSHIRUP DFHREQ) DIRQYDH\DIN LHG \WHLGHQINLIFDIRQ DG CFFRXQIY) | RUFP BHE3HGGDHY
\WHFIDA LEDNRQ QG CFFRXQIY | RUFRWWLCRXUMGLOFRIGHANRQZ W SHURWP QI VHLYLFHY \WHUFRIQUWROR DEBZ DRI RUPXUHOV] SHRMGFUGW
IR DG WHLGHQIVIFDINRQ DOG CFFRXQIGY | RUXQQMIEBGP DMIDY 7 KLYP DAY HINGHWVUAKGMGLQ D WHUMBIAP HWR RXUSUBYIRAO |GG

FRORIEDAG! LDCADONDM HOVDVR DG RARHI MWD HOWHIGG' HAHP BHU 05 HHPEU RAUXQDXAMG FROG-DHG
FRORICDAG! LDCADONIM HOVDVR \WHTXOWWUHIG/ 0G| RARHLQMIP SHIRG/IQWKHI MDD, HOWHGG' HAHP BHU 0% DQGRU
XMW FROGHOHE FRQRICDMS | LD DOWIAP HOVDY/R DG RAWHTXOWUHIGHE0 UK DQG E P P DMIDIDGWIERE HOVR

UHYHXH DOG FRQALRNITH QN PXUHAERINRQDVR- DG ROWHWKUHH P RQMY HIGHG- XCH

: HAGRWEMIQOGGP DQEIQH | HAYHFRQURY UHIDAG\R WHLGHQWIFDIRQR DG DFFRXQIY) | RUFHABEQ QRO URAMEH XQAKDCRUFRP SO
WIQLRIRYY LGFOGQ) WHSURSHUCSSIFDIRQR * $$ 3 \R\XAK WIQLRANRYY 6SHALIFDD Z HAGGRGLIQDQGP DQNQ

D FROURY\R WP HD LG-QIW DG CAFRXQVRUZ DUDQAQIRKP HQV Z KLIRK UHVXARG LOWH URKABAMP HOAR \KHSURXAO MXHG
| LADCADOWEMP HOVR 1 DY6LIKWIHDMMG \R DAYMY HOMR Z DUDQAMCH OW/DQGHTXMW DVR- 051 RUKH HIUHQGHG' HRP BHU

E FROURY R CFFRXQNVRUBXMHV FRP BCDIRYY LGFXGQQ) \WHDWRALDMS YOOOWNRQ HXNP D/ DG \WH FRP SGAM HW DG CFRXULR
R WHRSHQQ) EDDCRHWKHINZ KIFK QG CRAVAXONQDP VP HWR RAUFRQURICDMS | LADCADOXEBM HOV

F FRURY\RWP HY LGHW\  DOGCFARXQWVRUKHI IUYDOHR WHFRQIY HOAMDCRAVICE N Z KLIFK UAKEMGLQDQHURULQWHI DU
YOOHR \WHFRQMY HOVDCRAICEL DN 1Q DQGWHUANEAP HOMR RXUSUMRA® IMKHGXIXQAWS FROGHOHGFRORICDMG
| LCDADOWIAP HOVDV/R DG RUHIFK R \WHIQMIP SHIRG/HIGHG6HBWP BHU 0 DK DQG-XCH 0%
RXUFRQRICDMG | LCDCADOWIAP HOVDY/R DG ROWH\ FOUHGG' HAHP BHU oG

G FROARY\R DESURSUDMY LGHIW\ DG CAFRXQVRUSDIASDIY . VHRXAUMWY XQEHMWH\E R FDWP HKRGR GAMP LQQ) DG
SHHUNYI HACARP H RW SHIMKDUH Z KIFK URXAMG LOQDP DRUIDCIXAGWIEWMF HOAR EDVF DQGAWMGLARP H RW SHMKDIH

| RUKUHHP RQKVHIE-G-XCH

$ GAWRDD HIKR \KHP DAMIDEY HINGHAHY GARUEHE CERYHFRXG UAXOVQDP WERP HAR \EWEQMID DOR RXUCFFRXQVRUGVFRKUI\KRDAZ RXGS UAXONOD
P DALIDCP IMABAP HMR \WHDOOOCRULQMIP. FRORIEDAMS | LQOGADDWIAP HOMKDIZ RXG QRABHSUAYHOAMG RUGHARRMG



5 HP HADWRY( |IRUNRQ0 DAMUDO  HONGHWHVLQ, QMUGDOR: ROMRCRYHU) LQDGADCH HSRUAQY

, QUASRQHWR WHP DMIDCY. HINGHARVIGHQNIHG Z HKDYHLP SBP HMGVHYHDCAKDQ AR RXULQM CDCFRQNRCRYHU LCDGALDOW- SR DG Z LQFRQMMHSHIRP 1)
WP HEDOTRMRYVIQ D/GARIE-GEHBZ

7 KHUHP HADNRQ DG XA DMUAROMRQR HIFK R \WHP DMUDY. HONGHAHY Z LEHUWHYEY H5Z LW \WH$ XAV RP P WHR \WH&RP SOQ (VYRDGR ' LUHRARLY/
: HKDYHP DGHSURIUAN/ R DEEHR WH P DMUIDGYZ. HINCHWHY UMD R WH FROARCHY LRGP HOAMDV GARUIBHGEHBZ
. H 3IRHMRDY

QIMDD DB OOGFRUXNQ \RE@M Z HIGQNHGOGKUWGDQ®P BUR SUR HAMRIYZ W C5SURSUDMBYHYR LOMCDOFRQURY DG DFFRXQIY) NRZ BGIH
R LP SURYH\WWHRYH.DERP HUANF DOGLQMIDNRO! L(DQRLOCOFRXQIY) QG USRI G-E0MY HON 7 KHSRIMRYVKILHGLFOGHAMH CFRRXQIY) R 1LFHU GUHRRUR
CFARXQIY DQG$ P HIFDVFRURTU GUHRARUR \WKQEDCDAFRXQIY  CAFRXQIY P DD HU LQMIPODXGARUDG62 ;. FRP SIDQRHP DR HJ \HIRUDQG W CRARXQEQV
DQGVHQRUILCDGADO WP VP DI HU , QOGAWRY Z HHYDIHGZ W H \MCDOFRQMXEINVOQGH SHWAR SURVLGHWAKQFDCCFFRXQINY DG ! LCDGALOOW WP VAHYLFHY 7 KH
&RP S FROMXHAR P RURUSHYRIGHOUTXUP HQVOGGH SHWYHQHHGGR KDYHDQH | HANHFRQURCHIMURP HOMQFOXAQ) SIRIGQ) GHRHADY RIRQ WAQQ
R W1 LCDGPH DG DFFRYXQID) SHYRIGHD

5 NS WP HOW

© HHYDIHGDWMLLEG SOWV FROKGY 1P \R DAMAQGMIQQ) DQGLP SBP HAMY DUMI DAFP HBURFHWAR LGN DG HYDODMADGQIHYLOWHERP SIQ fVEXMQHW
DQG\WHLP SSAVRQIWIQMIDOFRRY ' XUQJ INFDD Z HARQGXPMG DI LDGADOUMNN DAFWP HOMR LGN N BXMGHN SURFHARY DG HAMEDK LQMIDCP DMIDDAY
WUMRDY : HSHURP HGZ DOMWURIKVR DN SURFHARY LG-OIVLHGNY. FROARY DOG GHYHBSHE UDAYHY/GAAUELQ) UM SRQV SURFHWHY DGFRIMERGQ)
FRORY $ 5LNDQG&ROMRD DY 3580 ° Z D/FUDAGR VHLYHDAKHEDLY RUDWIMY SIRILIP * XUQY WHILWWQCHP ROMVR INDO HU Z HXSEDAGRXU
SURFHW DUDYH/AR UH GRAP SURYHP HIVZ HKDYHP DEHWR RUSURFHAAY \WAMGWHGALIQR NA FRQIRY LP SBP HIMG UHP HADNRQDRIRQY | RUGH LEHAH QRAMG
GAUQ RANMVR GAMIQ DOGEHICORXUNNGY R HIHAHIWR IQMODOFROARY : HFRQMHR XM HWHH SHUYHR DWKLLG SOV FROXAGMY I1LP  DBNRXIK Z H
H SHAVMR SOFH.J U DAUUHIDEFH RQRXULQMCDOUARXUAHYDYRXURLI O] DARQP DMUY

: HHY DI HSD\MLG SOV FRQXEY | LLP \RFRP SIMOQLMD, QMSBUMHS DNS WHKP HOAVR (587 ' XUQ) IMDD  Z MWHDAMBGRHR \WHARQXEY 1P ZH
IGQNEGNA UMWVIRMAKGRRI\ EDHGRUIDQ] DIRYDGLQMYLZ HEP DIHP HQAMP P HP EHYDQGWHAKOUR WHS XAV RP P IWHWR GVAXWNA UMIDBDY : H
UVLHZ HEUASROMY/WHFHYHS FRP S.BGDOWR LGHOINLHG UMY DG GHYHBSHEKHDAP D5VAR G-BSLRAKHINHIKRRG P SCRADQG SUSIHEHNVR \WHERP S0 \RUAEREG
VRWHLG-QIVIHG UMWY $ PIRQDQGWANY SOQVZ HIHGYHBSHG\R DERAVWHUMY - XUQD \KHWKUHP RQMYHIGG-XCH Z HEHIDQRXUDQRAMY( 5$ |RBZ QY

WH\CP HSURFHWIP SBP HOAGGUQ) INFDD & HKDYHFRP SBIMGRXULQMYLEZ VR P DQIHP HMWEP P HP EHY LGHQIVLHG DG GMVPXAMHG\KH YDURXV UMW CRHG B

RXUBXMCHN SURIMY HGILYHNH UMWAKDAZ LE@EHP DRI HP HWI REXY DG DWLIQGHGH HRAYHBOGHYAR GYHBS DP M DARQUASRQHI RUHAKNA. UM

6HIUHIDIRQR ' XW/

CXUQY IMDDOHU  Z HARP SOIWGRXULQMDCDAAAP HONRQVHI W DARQR GANVZ 1K DMMWECFHI URP D\KLLE SOV FRQUKGY | LUP G RXUDCDO MY CRRW D
SURFHMAY DG EFDIRYY LFOGQ) HABEDKLQ) CESURSUDMDARRIMI/ DG UASROIELDIY - XUQ) Z HEAIQ-GRRWRYRYHAKHVHI BIDIROR G/ UHIDAG\R
NRXUCDOHQMEHY DG CFFRXQABFRCAADARYY B GALIQQ) DARP DG FROIRYWDABUHYHIARHVEP HSHYRQI URP FUHDY) DQG SR NRXUDCHUHY LORXUIHHIIOBGEI HU
WAP © DNWHKILKY R DEAWRIOSHYRQGHIGFOXGQ) DVHIRUILQOCADOX WP P DEIHUQ@M DG D DFFRXQNVUHFAHYCEBIVGHALDOMWADQG DVHI RUDFFRXQEQN
1Q Z HZ HHIEGIR LP SBP HADEAURDOFROURY R \HI U DMWKHSUHEDDARQ DG UYL, R FFRXQAHFRGAGDIRY/GAUQ MDD HIU. 1 XUQY WHI LUKARUH
PROMVR IMNADO HU  Z HKWHG DQRKMHUVHQRUDFFRXQEQADQG KDYHLP SBP HOAG CFFRXQI) \R \EZ CUHVR DARP DMWH VD UH DNRQ EHE HHQWH SUHEDUDARQ QG
UMHZ R DFRXQNHFRACDIRY $ GAWRIDD Z HKDYHUMEZ HEVFIUHDIROR GANVZ MQRXUNA  CFARXQIY SURFHAHY DG GHYHESHG DSTWR WP HIDM
HIUIDMRQR GARY/IMEKH/



© HH SHAAR U HADMWHP DMIDI HINGHW D \MIZ HARP SOIMRXUMANY R GAMJQ [P SBP HOBMRY DOGRSHDIY H I HAWHHVR LOMIDOFRORY
1 R URXMH 8 QXAKDCRUERP SBf 7 IDQVDRIRQY

2 YHARHFRUHR ZHKIWGNA DAFRXQIY SHYRIGHIDOG HYDIHG Z WK WKLLEG SOV WRKQFDCCAFRXQIY H SHWAR LP SURYHRXUFRQARY UHIDAG VR \KH
IGHVIFDNRQR DQGSURSHUDSSIFDAROR * $$ 3 CAFRXQIMY | RUGRQ URAMH XQUXOD RUFRP SB] WIRRMNRYY GLFHWHO HIHMDARPXAGLOS XIXW  Z DUDOW
LWRKP HONKDYHEHHQ DFFRXQIMG | RULQ DFFRUEXFHZ W RAUDFFRXQIY) SRIFIHVEDHGRO* $$3 1 XUKQ) WHIRUW TXOMMR Z HWGHG RXUCFFRXQIG) WP
DGGMIGGQE. FRMRVVRIGON DQGIFFRXQVRUMHI DUYDOHR WHFRQMY HOMORAMICELON DQGKLUHG DWLLG SOV WAKQFDCDFFRXQIG [LUP \RDALZ LK
WHSURSHUCBSIFDIROR * $$ 3 1 RUGRQ URAMH XQAXDDRUFRP SBf WIQLRAIRYY LFOGQ) D) EXMQHVFRP ELCDIRQ/WKDAP D DUMHLQWHI XM W \KHDGIWR)
R WHAURRUR WAKQFOOCFFRQMY IQIMDD HIU  DQGWHDGAWROR DKIH CFRRXQIMY RIFFUQINAID HU  Z HKDYHSORHGI W DMIUHIDFHRQRXU
LQMIDOUARXUFH/AR DA QRO URAMH XQAXDO RUFRP SBf \WIQLAIRYY ) RAMHQQHP RQKYVHIGG6HSWP BHU Z HFRQIGHG\R UHD RQWHH SHUYHR
WLLG STV YDDDNRQ FRQXGERNVR DAZ L\ HAP DY) WHI DUYDOHR RAUFRMMY HWDRWICE@Y © HZ LOFRMGHUHIDILQ) WILG SOV CFFRXQIY FRQXGEQV
I RUGRQ URAMH XQUXOCRUFRP SB] WIQURMRQVLQWH I XMUHVR DXIP HONRXULQMCDOUARXUAHLL WHFLURXP \WEIGFHVZ DUWDOAW

© HARQMXHWR GALIQOGLP SBP HUWRQIRY UHDMGWR GRQ URAH XQUXOCRUFRP SB] WIQIRARQY DG DUHIQWHSURFHWR WA \WHRSHIDICY H | HRWHHWVR
\RP HR \WRHFRMRY :  HH SHAMR WP HEDAMKYP DALIDY. HINGHW RPHFRQURY KDYHEHHDI XE GALIGHS LP SBP HIMS DOGWMAG DOGRXUSRIR | RUBXMGHY
FRP ELCDIRQVKDVEHHDI LD HG

6SCAHEHXMBADQGS5 ' 6HMAV&ROALRV

© HOWLP SBP HY P HDXUGALI GHE\R P SURYHRXULQMIDCFRQAURCRYHU! LGDQRLOOU-SRG) \R UHP HADM\KHP DALIDCY. HONGHW RYHMH CFFRXQICY | RURXUB SCFH
BHYIFH/DQG5 ' 6HYEHVARMFWZ W PR HY , QRXUUHP HEDIRQSDD Z HOMIGFOGQ) HXOF-GWIQQ) XS RUBYHXHUFRIQUR SURAHUA DG
HYDILQ H WDCH SHW\R DAMMZ W FRP SB] UHYHHFRQMPADUDQI HP HOV

© KUBIKH DERYH CRARQY DG SOIHE CRIRQ/ HVEMAAR RYRQ) P DI HP HOAYDOONRQ DG Z LE@UHNXUUH YDIEDMRQDOGWNY R \WHGALI QGG RSHIDICY
HIHAWHIHWVR LQMEDOFRQIRY RYHUDNXWEGHG SHIRG Z HOWHFRP P WWGWR FRQIDAXVLP SIRYHP HWIGE Z LAFRQMMXH\R GQIHM® UYL RAULQMCDOFRQURCRYHU
ILCDQADOSERWY) 7 KHP DMUDCY. HINGHWHYZ LORNEHFRMGHIHG UHP HADAMS XQIP DRI HP HOWRP SBIMAKHCGHLIQDOGLP SBP HQBMROR \WHP HDXUYGARUIEHS
CERYH XQMKHFRQARY RSHIDMI RUD\K | AHYVGHIRGR WP H DOGXQICP DRI HP HOADYFREFOGHS WURKIK MM \KDYAMH FRQURSY CUHH | HRAYH

/ [P VMRQVRQ( 1 HRAYHIHWR & ROARYDQG 3 URFHEXUHY

2 XUP DI HP HQMQFOXAQ) RAUSUGASIOH HRAYHR! | LEHUDGG SUGA.SI0 LQOGAOCR! | LFHU GR QR SHAAKDARXUGFERKUH FRQURY DG SURFHEXUA RURXULQMITO
FROVRCRYHUI LDCADCUSR WY Z LO@SUHYHATHUIR Y DOG 0@ UXG $ FRROK WP CRP DIWUKRZ Z HDGHWLI GHE DOGRSHIDMG FOQSURVIGHRI® WHDRIE® RV
CEVROMY DAKUDCHHWD/AH REVRIYHVR \WHFRQUROW VP DUHP HA) XUWHU \WHGMIQR DFRQURON VKPP XWABH GRH | CRAKDAHHDUHUARXUHFROMION OOG
WHEHH IWR FRQMRY P XWEHFROUGH G UHDAAHVRWHUFRWV 94-FDAHR WHLGKHHATP WIMRQVLQDTFRQMRON VP V (R HYDDDMRQR FROURYFOQSURYIGH
CEVROMY DAXUDCFHWDADFRQURCIMAHY DG LQABAHVR [UDG UL 0 KDYHEHHGHARRG 7 KHHLCKHHOAIP [\BANRQYLFOXGHWH U DDA \KDANGI P HONLQG-AMRQ

P DNQ) FDQEHI DXOV DOG\WDABEHINGRZ QVFDQRARXUBHDXHR  DMP SOIHURURP IMENH $ GAWRDD  FROMRYFIREHAURXP YHOMGE \WHIQAYIGOTAWVR \RP H
SHIRY B FRIMROR \ZRRUP RHSHRS®! RUB\ P DD HP HWRYHUGHR WHFRRY 7KHGMIQR DO VWP R FROARYLY DR EDHGLQ SOWXSROFHMIQ

DAKP SINRQ/CERXVMHINHIKRRGR | XWMUHHYHON DG \MHUHFOQ EHQR DAXUDGFHWDAD). GAMLIQZ LOWKFRHHGLQDFKLEVIQ) LW B J RO XQEHUDERMMI XA
FROGWR)Y RHMP H FRQMRYP D EHFRP HLQDGHDOMEHDXHR  FKDQIH/LQARQBMRYY RAWHGHIBHR FRP SIDGAHZ MW SRIFLHVRUSURFHGAUWP D GHAMIRIDM ' XH
WRIQKHHOATP WIMRQY/LQDFRWH | HARHFRQAROX WP P KEARP HOVGXHWR HURURUNUXGP D RFFXUDQG QRAEHGHMAMG



&KDQIHVLQ , QMLDOS RMMRCRYHU) LQDQADCS HSRUAQY
7 KHHKDYHEHHQ(RFKOQHY REHADQWRHGAAUEHG CERYH LQRXULQMIDCFRONRORYHUI LDQRDOUSRN) GAUQ) \WHWKUHHP RQKYHIGHG6HBWP BHU WDV
KDYHP DALIDED O HAMS RUDHUDRIED ONHD \RP DMIDED 0 HRARXULQMIDCFRQURCRYHUI LQDGRDOUHSRNY)
3$57 ,,227+% ,1)250%$7,21
| HIDB LRHEQIV

) URP WP HRWP H Z HOHLQYROHGLQ YOURXY G BOSRAHHAQI VOUMQ) 1URP \WWH(RIP DOFRXUHR EXMCHN/CRRYMY
6WHNKRGHY/ MIDARQ

2 Q$ XIXwWV ZHDBWRR RXUH HRXWHR 1 LIFHY Z HHQ@P H5 DY GH HIEDQAVLQ D SXUBRWNG | HOHDOHRXAUMW/ @Y. FOW CRNRQI LBGLOWHS QWSEMBIMY WPV
SRAWRUMH( DIMQ' IWIRAR 9 LWILQD ACBWNRHG0 IFKDO/RXMWMRY 6SLH* GEDD, F HADD &RXAWY L1 R FY \WHEYRMR/ KW 2 Q2 RREHY
DVHRIGSDIQN! LB DMP LOu@y. WD DQINKY DG WUHH PXUHANRUN RP HUH HRARYHR | LEHY DORIQWHS QWS EMIAMY/ LWMRE RAUWRUMH( DAMOQ' WAV

R 9 1WIQD ABWRHS. RHL.7DIZ DY 6SUH* GHDO, (F HADD &RAWY LBI1 R FY WH7DIZ D/ Z\KIW 2 Q1 RYHP BHU \WH FRXAWARQRIEDMS
WHYRXWR/ 2 \XWIQGWH7 DI D/ 7 \MWESSROQMG0 LFKBO/ARXMR DVGDGSDIQN DG UHIP HSWHFDHWRS , QUHG6 SILH* GEDD, F 6 HRXAUMWY/ MIDARQ” 0 DXMJ
) IR FY 061 : () \WH30 DAMBHXUMW/ IZ\KW 2Q' HRP B \KHSDIQNV! | LG DROP HG-GHARP SIMOAQWHO DXMUG HRXUMAY

| Z\MWZ KIFK DEDJH/YIRDMRQ/R 6HAIRY/  E DQG D R \KH( [ AKDQIHS PADQGS X® E  \MHIKQEHU DUMQY 1URP RUUHIDAG) VR RXUDQCRXGR-P HOVIQ
$XIDMV  WDARHIEQR RXUSUVRA® IKHGE DXAWWE DG XIXAWG | LODADOWIAP HOVMKRXGS RAEHUHIHGXSRY 3MOQNI DEBIHG\WDAZ HOGGWHIGAYIGDD
GH HIEQWP DCHI DSHRUP MBDAQ) WIAP HOVUHIDMY \R KRZ WYHOXHZ DVUHFRIQ] H3 1 RUSUH \SDFHVHIYIFHYI RUFHMEQ\VGFHFRQMPN OG KRZ FRWIRU
AHVQFRQMFNZ HIHFKOURMY HG 7 KHSTOQN! VRXIKWIR U-BUAHMDRDWR \KDUHKREHY Z KR SXURKDHGRURKHZ NHIFTXUGRAUSOWS FRP P ROWHAN EHETHD
0D DOG$ XIXW 7 KHSDQN! \RXIKWEP DJH/OGRIM-UBIH  LGFOGQ) DNRIH V| HYOGGFRW 2 Q- D0 WHGH HIEDQVP RMHGWR
QA\P IW\KHIP HIG-GFRP STIQAQIWHIMHY 7 KHFRXAWWIQWHO DXRUGHRXUMEY/ [ \KVWKHIS DI XP HONRQRXUP RIRQWR QWP WRQO0 DK $ I\MUKHDUQ)
DUXP HQVURP ERK MG WHFRXUWAKKHG WRBHURQWHUFR G AP WG WHO DAMUGHRXUMEY/ [ \MVZ WKRXVBUMGAERH 7 KHFRAOWWIUIMSWHSDQNT A V\R
FROIG-Z KHMHAR TP HIG Z KIFK GOBIHH GRS SUO 7KHSMQN! GGQRVIGIID [P HG-GARP SIIQARUIY RKHUSTSHUD WUMHFRXWRVO DURK
A\P DR G

2 Q6HBNP BHU DWRANKREHUGHIYDAYH@Z \MVZ D/ LBGLOWHS QUMGE\BMY MM RAWRAKH( DIAMED' IMUFWR 9 LLILQD SXSRWED ROEHKODR XV
DIDOAMAIBEOR RXUR | IFHYDQGAUHRARYDGE XY D/DQRP LQOOGH HIEDQW FOSWRGHS/ [ BRH+ RTDY 3@M-URAID &RV LGI1 R FY \WHS3 + RTQ
| DZ\KW 2 Q6HBWP BHU DVHFROG WHANKROE-UGHYDAYH@Y \XWZ D/ LBGLOWHS QUMGE\BMY LMMPNE RAWRKH( DIMEO' (MUFWR 9 LLILQD OOR
SXERWED RQEHDODR XVDIOQMAHMIOQR RXUR | LFHYDOGAUHRRYDEXY DVDQRP LGD0GH HIDON FOBMRGHGS IFKOGEREE Y 3@M-UANID &R LGIL R
FY WHI&REE/ IZ\KW 2 Q1 RHP BHU D\MLG\RANKREHUGHIYDAYH@Z \MMZ D/ LBGLOWHS QMMGE\BMY LMMPAE RAWRAH( DIMEO' [WUFAR
9 LLILQD DR SXSRWMED ROEHKDD R XV DQMFHIBOR RXUR I LEHYDQGAURRYDIGXY D/DQRP LDOGH HIEQWABIRHS/ 5 REHYR WRVY 3@M-URAID
FY WH2 R/ Z\KW 2 Q1 RYHP BHU WH& RAWRQRICDME\WH-+ RO/ [Z \MMWDIQG\WH&REE / [ \KWDQG UHIP HE\WHFDH\R, QUHESILH* GEDD
,F 6WRANKRG@HU HIYDIYH/ MIDIRD 1 R FY WH?0 DM HIYDIWHEDH 2Q' HAHPEHJ WHE RAWRQRIEDMWH2 R/ [Z \MWQR\KH
0 DAMJ HIYDRYH&DH 7 KHOZ \]WLQWHO DAMJ HIYDIYHE DHDUNHRXR \KHVEP HVXEMANP DRKLUDAKHO DXRUGHRXUMEY/ 7 \KWOQGWH DXEBIH\RP HRUDTR
WHIRZ Q) FOIPYV  EBKR [IGADY G JIRWPLOPDIIHPHW  ZDIWMR FRERDMDAMN  XQWWWHURP HOV  DVDIOQNMWHGLHARUIGH HIDON
YIRDIRY/R 6HRMRD D R \WH( [ KOQH$ PG5 XG! D SURP XODAGWWHIKQE  DVDIDQWAKHR | LFHUGH HIEDON FRUBMROXQEHBHAIRY/  E DG

" RWH([FOQH$SPAVDG DAQ DGIEHMY ( CFKR WHOZ \KWIQWHO DAMJ  HIYDRYHEDHVHNVAP DIH/DQGRMHUHIH  LFOGQ) DARGH VI HVDGG
FRIV ) RGBZ LY WHQP MWOCR \WHO DXAUBHRXUMAY/ [ \MWRQS$ SUO HIFK R \WHSDMAARWHO DA HIYDRYH&DHDIWHG DG I LBG DVEXDWNRQI RU
YROQEY GWP DMOCR \WHO DWW HIYDRYH&DH



BKOLH3XUFKDWHS JUHHP HOW MIDARD

$ VSUMRAO QWFRHE RQ1 RHP B Z HHQMAHGLQR D6 KDH3 XUAKDHS JUHHP HQAMHSE 3XURKDHS JUHP HQV Z W S+ RTIQJ 6$  DYHOLDD

FRIBRIDIRD 3964 HJ  SXUXKOQAR Z KLFK Z HDJ BHGR VHORXUP DUMP HEXMGHXAR 964 HUDGG HIMUILQR FHYIQDCRCY DIWHP HONV \WHE 7 UDQOAMRY  7KH
P DUMP HEMGHMRTS SXOKXOQAVRWH 7 IIQIRMRY/ GG RMFOGHI) SOWR RAUNDMDMCHE RINRURSHDIRYY 7 KHSXUKDHSUFHDIWHG\R EHSOGE 964 HARXY

DARHFBRIQ) R \KH7 WIQRIRQYZ DVDFDK SO P HOWEDHG XSRQDQHOAMSUMA YOOHR P LOIRQ \VEMAAMR FHVELQDEW HOWV 7 KH7 UDQOANRQYDOR LFOGGD
I HYH P RQN WIQMRQVHYIFHOG @BSRMROQDIMHP HOQVRU P LAR)
2Q) HELOWY Z HILGGDARP SIIQAQWH' HIY DH&RAWR &KOFHY DIDONI6A HMHNGQ) DIUDQAR \SHAILF SHIRP DFHRGHIY 964 HAR\DMI W

REQ DR/ XQEHMWH 3 XUADHS JUHP HWDGFRQKP P DMWHFBRIQ) LQFFREDGFHZ W \KHWLP VR \RH3XUFKDHS JUHP HW, QWHFRP STIQAZ HOOR WTXHIAGD
GFODAY MGIP HNERDLIQ) \KDW/H4 HIKDYBUTFAKHS WREQI DNRQYXQEHMH3XUKDHS JUHP HOADQGLY RV PAHGIURP. SHURP Q) [WREQI DRV XQEHAH
3XUADHS JUHP HOMFOQAQ) SIRHHAQ) Z W WHFBRIQ)

96X HUUHP RYHSWHP DRI \WH' IMURAR ' HDY. DH SXUXOQAR DFRQUEPAP  LQWH3XUKDHS JUHP HOABURP IMQJ) QRWR FRQMINBHP RYDOR\KDNARXW7 KH

" IMMAR ' HDZ DUHLQWOT \HBRMGDO DK WIDODM BVRY) HEOY \WHFRXAWHAD\MDOGEDMR 0 D
2Q$SUo Z HDG9%64 HUUDAKHG 00D UHHP HWR UARYHWHI RUDR.Q) QM DARQDGGP XMW BHBDHFDIP VI FRQ) LQIFFREDIGFHZ WW\KHWMP VR \KH
3XUADHS JUHP HWRPXWGE $ SUO 2Q$SUO ZHQWP IWHGWHIRMIRQ) @NDIRY| RIBZ LQ) WHFRP SBIRQR \WH7 UIQLRIRYY

© HOHQRAXUWHR® DSV VRDQ GIDCBURHHAQIVWDMI GAMP LGHSOEHIHD \R XV Z RXG LORXURSIQRY KDYHDP DMIDCOGHYHH | HFRWRQRXUBXMGHW BAXOVR
RSHIDRY | ((DALDCAROAMRY RUFDK 1GZ V ) XMMH@OMDIRQP D EHGHHWOY \R GH HIGRXUHYH/ RAUSDNEHY DOGRXUPAMEP HYE. GAMP LQQ \WHVFRSH
HYRUAHELOW DOG YDIAW R \KLLG SOV SURSUHELY UKW RUVR HABEDK RAUSURSUHEY WKW 7 KHUAKXOVR DQ FXUMHNRUN XMUH QM DIRQ FORAEHSUHERAG Z W
AHMVEQN DQGUINEBWR \WHRXFRP H QM DIRQFIQKDYHDQDGYHYHLP STRARQXVEHDAHR GH HOHDGVHNBP HOWFRW AYHMRQR P DOIHP HQNMRXUAY DG
RKHUI CRRLY

6( & , QYHIMIDARD

,Q-X0 Z HUFHYHGDXESRHDI URP \KH6B( & VHHNQJ UFRG/UHIMGY R [P R RKHUP DIRLY L \RHUAKEIMP QAR RXUFRQRICDMG | LD DOWEAP HOVDV/R
DQGI ROWHI VDO, HWHGG' HHP BHU 0 HAHPEHU WHXDXQWE FRQGHHE FRORICDMS | LDGRDOQ RP DARQD/R \WH TXOWWUHIGE/ 0G| RU
WHIQMIP SHIRG/IQ\WWHIMO HOWHGG' HAHP BHU 0% DG WHXDXQWS FROBHOHE FRQRICDMS | LCDADOWEAP HQVD/R DQG| RAKHTXOW
HIE-G0 DK L. RXUKIMRUFDCDFARXQI) SROAHY OGS LU RAULQMCDOFRQURCRYHUI LQDGALQ) BRI GVFBRAKUHFRQARY DG SURRHGUY DG
P DAMIDCZ HNGHAH/ARHIHO DQG LY WHSUHP DMUHILOQ) R RXUS QOG5 FBRWRQ) RP . [RUKH\ HIUHQGG' HRHP BHU © HOMIQWHSUIRFHWR
SRGAQ) UFRB/UASROLYHR WH\XESRHCD DG LQMIG R FROMXHFRRSHIDY) Z WWHG( & IVIQHIMIDARY KRZ HYHU Z HFDQRVABUHEFWKH XGIP DMRARRP HRU
WP LQJ R \KHIQMIM DARY

MP $ 50WN) DRRYY

2 XURSH.DARQY DG | LCDGADOUAXEVDUHVKENRAMR YOURXY UMY DG XGPHMEQIY < RX \KRXGS FILH X@ FRMGHMHI CRRYGHAUEGIQ30W WP $ 351W) CRRY
OWH )RP . $ DIGDVGARUEHGEHDZ Z KIFK FRXQOGYHYHD O HARXUBXMGHW [ LCDADCFRQEMRY WAXOWVR RSHDIRYY FDK | GZ V DQG\WHWAQ) SUFH
R RXUMBRN ( [ F-BADAHVRIN BHBZ  \NHMKDYHEHHQ(RP DAUDCROQJHARRUNIRRYIGFOGGIQRU  )RP . $ 2 XUBMQHW | ((DCAOCFRIGUWRY
UAXOVR RSHDIRYY RUSIRGHRVFRXSOOR EHKOP HGE UMWY DG XGRHIBQEY RABUH® NJRZ QUR XVRUIKDAZ HRAUHO® GR QRABHIHYHOUWHP DMUIDD



2 XUP DNHIBEGIVHRXUMY SRUNRTR LV AXEMAAR FUHAWITXIGW P DUNAVDQG QMWD UMNAKDWARX TS FOXVH W YDOHWR GHRIQHVL QU LFDQW® DOGP DMIDD
DOHIHD DI HAWRXUBXMQHN | LQDGADCFROAURY HXOVR RSHDIRYY DOGSIRGHRAW

: HP DQEIQDSRWRIRR P INABEGN-RXUMEKDAZ D/YDOHGDN P LAIRQDVR 6HBWP BHU 7 KHLQYRIR HQWLIQRXUSRWRIR DUH\XEMAMR FUEW
OTXAW P DNASUFH DOGLQAMMADMUMMKDNRRXGSP DMIDED DQGOGHYHD O HAARUBMQHW | L(DIROCFRQAMRY UAKXOVR RSHIDIRYY DOGSIRGHAW 8 QG-URXU
FRERIDMLIQMIR HVERIR  Z HVHHN\R SBWHYHSUCASDD P DQRQAIXGW DYRGH FHMYHFHEAWRFHMDIRYY DOGFSMHDP DUHADMR GG + RZ HyHJ \WH
SRWRIRIVYDOHP D' GROHGHWR FKOQI HYLQLOMMWNDAY LOXSELOWN LOWHJ GEDO LDGALOCP DNAMKDABGAEHWWHATXGEW R VHRXUMEVIQRXUSRWRIR DOGRMHU
| CRRLY LGFOGQ) XCH SHARG RUXCBUHAHEHOAG I GEDCRUGRP HAF HYHQW ( YHDZ W AYHYI LEDNRQDGGRYRQY UM SUR LBIP RARIY Z HFRXGH SHIHFH
\LJQULFDQMBRAAY RUUBA-GAXAW || Z HLGRUHDHRXUKRTLQIVIQWHHVERXUMEY RXUH SRKUHWR\KAK UMVZ RXGSIURZ - SR H DFHEDMY 0Q DGYHYH

P SCFW

6LIQU LFDQAERIWDOWMDGH UIXMRY GHYHBSP HOW DQGRKMHUFLURXP WIGFHYEH RIGRXUFRQARDLOFXAQ) DVDURKOR UHFHQ® DQCRXGRHGABULIV FRXGSKDYHD
P DIMDCDGYHIHH | HAARQ RXUI LQDGADCRROAMR) RUMXGVR RSHIDIRYY/

: HRSHDMJIGEDD OG\VHORXUSIRGENLQFRXQUHAKURXI KRAMHZ RS 6L)QI LFOQVERIWDOWIEH RUGIXDRY GYHERSP HVIQWHMUMGRMRQ/LQZ KLFK Z HVHD
RXUSURGAW \KAK DARRHVAP P LQY | URP \WHRKOQIHIQWHS 6 1 HIHICDEP LQMIDARY DUHAL  LEXOWR SUHEFAIGGP D KDYHDP DMIDCOGHYHH | HAWRQXY 61P LoD
FKOQHVIQ8 6 |HIHICERIA \WDATH| HPARHJ HRSRDWFDOMQBAIEH FRXES JLYHUMAVR FLURXP MIBIGRHY RAALGH RXUFRQIIROKDWARX @S KDYHGHI DYHLP STFWRQRXU
BXMCHWRSHDIRY ) RH PSP IQ$SUO  WHS QUNMGEVBM/LP SRUHGEURDGMIUL VRQLP SRWI URP YLD DOFRXQUHY Z 1\ SDMFX@® KLIK B VRQLP SRW
IURP &KICD BLGRH\KLY DQRXQHP HOMKHS 6 KDVAXSHIGHE UG UHP SRHG\EUL VRQDQ® BHUR Gl HIHWRXQUHY DG SIRGAW , QDEAURY \WWHS 6 KD/
DQRX@HGDWHIH/R WICHDIWHHP HONZ WK DI HZ. FRXQUHY DG LY W-SRUMG R EHLQGHIRIDIRQYZ W DQP BHUR RMHUFRXQUEY , QUASRQHRVEL 1V \RP HFRXQMHY
KDYHLP SBP HOMGUBIDALY VBUIVROS 6 JRRGY Z KGIRKHYVHNR GIRIDMDIUH-P HFOVWIDEQ 8 6 1P SREG\BULIY + IMRUFDD B VKDHOGWR IGRB DG
WDGH DG SRIMFDOMMRQY/ DG R QDM WHRXFRP HR WHQH RADNRQY/EHE HHQWKHS QUG 6B OGP RIWVRXQUHYLY QRAY IAFBTU 3RIMNFIDAMR)/D/DUAKOR
WDGH SRIAHY FRX@S UHEFHWEGH YROP H LQYHWXR HMARKGRERI LFDOH FKOQIH DG RKM-UHFRGRP LF CRAVMAY EHE HHOP DMULQMEDIRDOHRGRP LY UAKXEMY LOD

P DAUDCOGYHYHH | HAWRQJ GEDOHRGRP LF FRQAMRQY DOGWHWIELOW R JGEDO LQDGADCP DNV $ Q FKOQIHVIQSRONTOWICH UIXDRY  DGHREP [FE FREEWRY/
I(FOGQI 8 6 \WICHSRIFHVDGOD | XUKFULGRBDAVLQH MY B UDMY FRXSKDYHDP DMIDCDGYHYHH | HFAARQRXUI LQDGADOFRQAMRQRUAKXOVR RSHIDNRY/

2 XULQG-SHG-ONHI MALHE SXEQF DFFRXQIY 1P UHRHOW® URMIQHG Z KLFK FRX@S DGHIHD Dl HRARXUI LCDQALDOUHSRUINY DQGLQYHWRUFRQ LGHOFH

2Q-X0 RXULQE-SHIG-AB IMMUHG SXETF CHFRXQMY 1P 3URHZ DMKRMRRSHY// / 3 QRIVIHGXVR IWUHLI QDNRQ DY RAULQE-SHIGHNGH L\MMIHG SKXEQF

ARRQNY [P Z KIFK BHP HHIHARYHRQ1 RYHP B-U ) RUBGAMRIDAQ RP DNRQVHHWHE RP SOQ VEXUWHS FBRVWRQ) RP . [LBGRQ-XO $Q
LQE-SHIG-QADXAWUVURLIQDIRQP D GHIDAYHD O HANQYRXRUDQG P DNHNARQ LGHIFHLQRXUI LADADOWHRIY . DG RAULQM QDOFRQARCHYLURGP HQWV

: HKDYHHQIDIHG. 30 * // 3 DVRXUQHZ 1QG-SHIG-QABH IMMUIHG SXEQF CHFRXQIY 1LWP HITHARYHRQ1 RYHP BHU +RZHHJ. 30 * // 3fVHIDIHP HONR DM

LQWH\ FOUFRQUEXMG\R RUGHD LOILOQY WIVA XDUM® 5HBRWRD) RP 4 OUGP D GHD WHILAQ R [ X\MMSHIRAF WBRWZ LK WHE( & LFOGQ) RXUS QQXCD
SHRWRQ) RP . IRUKH\ HUHGG' HHPBEU



WP 8 QUHIMMHG6DBVR (| TXIW 6 HRXUMHY/DQG 8 \HR 3URAHHGY

1RH
WP HDXOVS SRQBHIRJGHXUMEY

WP 2 WHJ, QRP DARQ

" XUCQY WHWUHP RONVHIG-G6FBWP BHU RHR RUAURRYRUR IFHY D/GHIGGIOSX®! D | R WH( [ FOQIHS FADGRIAMGRUMP L((DAG D)
FROMPAMOIKRIRQRUZ UMK ST RAKHSXUKDHRMIBIR RUMPXUMEAKDAZ D/LQMG-G\R DN\ \KHD | LUP DIYHGH HOHFRGUWRY/R 5XB E  F R \KH
([ KOQHS PARUDD QRO5X® E WDAQ) DUBQIHP HQWDVGHIGHGLQWHE( & IVUKGBY

WP ([KIEW

7KHH KEWOMGEHBZ DHILBGGDVSDYR \WVA XDIM® 5 HSRWRQ) RP 4 RUDHLCARSRIDMSKHHORBR UHHHIAH LOHRK FDH DV IQAFDMS EHBZ

([KLELW
1XPEHU

,16

6&+

,QFRUSRUDWHG E\ 5HIHUHQFH
'HVFULSWLRQ JRUP J)LOH 1R ([KLELW)LOLQJ 'DWH

6KDUH 3XUFKDVH $JUHHPHOW GDWHG 1RYHPEHU _. EHWZHHQ .SOHU +ROGLQJ &%R'QEGHBSLUH *O
. 1

-OF

$PHOGHG DOG 5HVWDWHG &HUWLILFDWH RI _.OFRUSRUDWLRQ DV DPHQGHG WKURX-MXQH+HXQH

%\ODZV RI 6SLUH *OREDO ,QF 6 6HSWHPEHU

&HUWLILFDWLRO RI WKH 3ULQFLSDO ([HFEXWLYH 2IILFHU SXUVXDQW WR 5XOHV D D DQG G D

6HFEXULWLHY ([FKDQJH $FW RI DV DGRSWHG SXUVXDQW WR 6HFWLRQ Rl WKH 6DUEDQHYV 2[OH\

&HUWLILFDWLRQ RI WKH 3ULQFLSDO J)LODQFLDO _2IILFHU SXUVXDQW WR 5XOHV D D DQG G D
6HFXULWILHV ([FKDOJH $FW RI DV DGRSWHG SXUVXDQW WR 6HFWLRQ Rl WKH 6DUEDQHYV 2[OH\

&HUWLILFDWLROV RI WKH 3ULQFLSDO ([HEXWLYH 2IILFHU DQG 3ULQFLSDO )LQDQFLDO 2IILFHU SXUV
8 6 & BHFWLRQ_ __ DV DGRSWHG SXUVXDOW WR 6HFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI
,QOLQH :%5/ ,QVWDQFH 'RFXPHQW WKH LQVWDQFH GRFXPHQW GRHV QRW DSSHDU LQ WKH ,QWHUDI
EHFDXVH ;%5/ WDJV DUH HPEHGGHG ZLWKLQ WKH ,QOLQH ;%5/ GRFXPHQW

,QOLQH :%5/ 7TD[RQRP\ ([WHQVLRQ 6FKHPD :LWK (PEHGGHG /LQNEDVH 'REXPHQWYV

7KH FRYHU SDJH IURP WKH &RPSDQ\TV 4XDUWHUO\ 5HSRUW RQ JRUP 4 IRU WKH TXDUWHU HQGHG
6HSWHPEHU KDV EHHQ IRUPDWWHG LQ ,QOLQH %5/

7 KHFAHWLFDARQ/DABFKHGDY( [ KBW  \KDATFFRP SO \KV4 XOUM® 5HERWRD) RP 4 DUHGHP HGI XUNKHG DG QRVLBGZ W WHGE HRXUMEV QG ( [ AKOQIH
&RP P MWRQDGHQRAR EHLGFRISRIDAGE, B HHAHIQR DY 1100 R 6SIUH* GEDD, GF XQEHAKHBHRXUMEYS VR DVLP HIG5 RUKHEHRXUMAY( [ FKOQIH
$ PR DVLP HIGG Z KHAHUP DGHEH RMRUDWUKHEMR \WLYA XOUM® 5HSRYWRD) RP - 4 LWASHRIHR D) JHH DGR SR DR QX HFRQBGHELQ
\Vellve)]
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, 7TKHHD&RYERU FHWW \KDV
, KOHUMEZ HOWLVA XOW® S5HFSRVWRQ) RP 4 R 6SLH* GEDD, (F

YUDHGROP\ NJRZ GGIH MY UERWERYQRVRQEQDD  XQUKHWEMP HIWR DP DALIDO CRARURP VR WEAMDP DALIDC CRAGHHADY R P DNHWHWBAP HOVP OGH 1Q
@KWR \WHRLXP \NIFH/ XQEHUZ KUFK \WKAK WIARP HOVZ HUHP OGH QRAP MBDAQY Z W UASHAARWHSHIRGFRYHIGE, \MVHERW

YUDHGROP\ NJRZ GGIH \KHI LCDRDOWEAP HOV DOGRKHUI LQCADOQ RP DNRQLFOGHG QWY BRI DO SUAHAQDTP DMIDOUAGHRVKHI L(DERLOCFRGUMR)
WAXOVR RSHDIRQ/OJGFDK | GZ VR WHUIMQAD/R  DQG | RU \WHSHIRG/ SUAHOMGLOKLY BHERW

7 KHUD ADQA RKFUFHWA LQJ R LFHUDGE, DUHUASROMEG RUMWMIEQWIQ) OGP DQEIQQ) GVFBRAKUHFRQNRY DG SURAHEUY DVGH LGHGLQ( [ FKOQIHS PV XGV
D HDG G H DXGLOMIDOFRONRCRYHUILQIADOSERWY D/GHIGGIQ([FOQJHSABXOY D | DG G | IRAKHUDNIQAIQGKDH

D " B QHEVXAK QVFBRXUH FRQRRY DG SURAHEKUWHY RUFDXVHG \AK QAVFBRXUH FRQIRY DG SURAHGXUA R BH GV GHG XQEHURXUMKEHYIMRQ W HUMXUH KD
P DMUIDAQ RP DNRQUADMNY R WH UH MADQMFXGEQ) IWARQRICDMS \VEMADUHY VP DEHNFRZ QWRXVE RKHY/Z MIQWRHHIMW/ SDMPXOU® GAUQ)
WHSHIRGLOQZ KIFK WY U-SRWVEBHQ) SUHSDHG

E ' BUIQGWK LOMIDOFROURORYHUI LCDGADOWERINY  RUFDAHE\KAK LOMCDOFRQURCRYHUI LCDGADOU SR R EHGALI GHG XQEHURUKSHYIMRD R SURYIGH
UDRIEGI DAXIDFHWIDEQ) WHUHITEON R 1 LOEADOS SR DIG\WHSUHSOUDNRQR! | LDGROOWEM HWI RUH WODOSX SRAVLQCFFREIFHZ W
JHCHIDED CFA-BWG CFFRXQICY SUCASBY

F ( YOOOMS\KHH | HARHIHN R WH UH MBS QAVFBRMUH FRQARY DG SURAHGXUHY DG SURHMG LQWLY UHBRWRXURRFOM RV CERXVWKHH | HARHHWV R \WH
QAWFBRXUHFRQURY DG SURAHGAUWHY DVR WHHIGR WHSHIRGFRYHBHGE. WY UHBRWADHE RQVXK HYDDDOMRQ DG

G ' DFRHGIQOWLYUWERWI FKOQHLQWH U MDA LOMIDOFROURCRYHUI LD DOUHSRNY) \KDNRFRXUHG GAUQY \IH U B P RWBHFHOWMADOTXOMAL \WH
U REQAV | R | VFDOTXDUMULQWHFDHR DQ COQMOUBRWWD/AKDYP DM O HARG RULYU-DRIED QNHD R P DMIDD O HAWKH U ABQAVLQM IO
FROURCRYHUI LOCADOUERWY DG

7 KHU-D ADQA RKFUFHWA LQJ R LFHUDGE, KDYHAVFRHG EDHGRORXUP RIBFHOMYDDDMROR LQMCDOFRQARCRYHUI LQDCADOFERYGY \R\KH U QA DXQRLY
DG\WHDQWARP P LWHR WHU-IMDQAVERDGR AURRY RUSHIRYSHIRIP LQJ \WHHDLYDBQAVXRIRDY

D $ @LIQI LFDQNAH IHHARYBQG P DMIDY. HINHAA/ L.QWHGALI QRURSHDARQR  LQM(DOARQRCRYHUI LQDGADOWBERWY) Z KK DHWDRIED ONHD W
DGYHYHD O HAVAH UH) WRBQARY CHAOW W UHRG SURFHW \XP P Ol HOQG WSRWICDEADAQ RP DIRQ DG

E  $Q IUXG ZKHNHRUGRAP DAMIDOWDAQYRYH/P DI HP HONRURKHUHP SER HA/Z KR KDYHDM.I QI LFDQAIRBALQWKH UHI A LM CDOFRQIRCRYHU LQDGALDD
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YUDHGROP\ NJRZ GGIH MY UERWERYQRVRQEQDD  XQUKHWEMP HIWR DP DALIDO CRARURP VR WEAMDP DALIDC CRAGHHADY R P DNHWHWBAP HOVP OGH 1Q
@KWR \WHRLXP \NIFH/ XQEHUZ KUFK \WKAK WIARP HOVZ HUHP OGH QRAP MBDAQY Z W UASHAARWHSHIRGFRYHIGE, \MVHERW

YUDHGROP\ NJRZ GGIH \KHI LCDRDOWEAP HOV DOGRKHUI LQCADOQ RP DNRQLFOGHG QWY BRI DO SUAHAQDTP DMIDOUAGHRVKHI L(DERLOCFRGUMR)
WAXOVR RSHDIRQ/OJGFDK | GZ VR WHUIMQAD/R  DQG | RU \WHSHIRG/ SUAHOMGLOKLY BHERW

7 KHU-D ADQAY RKHUFHM LQ) R | LIFHUDQG, DUHUASRQUEG! RUMABEDAKIQ) DOGP DQEQQ) GVFRKXUHFRURY DG SURAHEUY DVGHIGHGLQ( [ FKOQIHS FV6 XBV
D HDG G H DXGLOMIDOFROURCRYHUILQIADOSERWY D/GHIGGIQ([FOQJHSABXOY D | DG G | IRAKHUDEQAIGGKDH

D " B QHEVXAK QVFBRXUH FRQRRY DG SURAHEKUWHY RUFDXVHG \AK QAVFBRXUH FRQIRY DG SURAHGXUA R BH GV GHG XQEHURXUMKEHYIMRQ W HUMXUH KD
P DMUIDAQ RP DNRQUADMNY R WH UH MADQMFXGEQ) IWARQRICDMS \VEMADUHY VP DEHNFRZ QWRXVE RKHY/Z MIQWRHHIMW/ SDMPXOU® GAUQ)
WHSHIRGLOQZ KIFK WY U-SRWVEBHQ) SUHSDHG

E ' BUIQGWK LOMIDOFROURORYHUI LCDGADOWERINY  RUFDAHE\KAK LOMCDOFRQURCRYHUI LCDGADOU SR R EHGALI GHG XQEHURUKSHYIMRD R SURYIGH
UDRIEGI DAXIDFHWIDEQ) WHUHITEON R 1 LOEADOS SR DIG\WHSUHSOUDNRQR! | LDGROOWEM HWI RUH WODOSX SRAVLQCFFREIFHZ W
JHCHIDED CFA-BWG CFFRXQICY SUCASBY

F ( YOOOMS\WHH | HARMHIHN R WH UH LMABOAY GVFEKUH FRQARY DG SURFHEUHY DG SURVHRMS LOQ WKLY BHERUIWRXUFRGFOMRQY CERXVWHH | HRWHHW R \WH
QAWFBRXUHFRQURY DG SURAHGAUWHY DVR WHHIGR WHSHIRGFRYHBHGE. WY UHBRWADHE RQVXK HYDDDOMRQ DG

G ' DFRHGIQWLYWERWIQ FKOQHLQWH U A LOM DOPRQARCRYHU LQDGADOU SR \WDARFPXUHG GAUQY WH U LMADQAV P RIS FHQVIVFOOTXOAL \WH
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FROURCRYHUI LOCADOUERWY DG
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DOG\WHDQWARP P LWHR WHUIMADOAVERDGR GUHRRLY RUSHIRQVSHIRP Q) WHHIXLYDBQWXQRIRD/
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