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,QGFDMB FKHNP DNZ KRKHOKHU QN KDVI LGGDDBERWUHNXUBG\WREHIIGGE 6HURQ RU G R \WHEHRXUMKY/( [ FKDQIHS VR GUQ WHSHHAQ) P RQKV RUIRUVKFK KR
SHIRG\WDAKHUH MADQAZ DV XBG\R | LGIVKK WERW DOG KDVEHHQXEMPAR\KK | LOQ) BT HOVIRWKHSDIW AV @ <H/ @ 1R
R 5HIXDNRQ6 7 R WLVFKCBMJ GAUQ) \WH

,QAFAMB RKHN P DN Z KHEHMH U MABQAKDY \XEP IWHG HPRURQFDD HYHY |, QMIRRYH' DY) LB UHNXUUHG R EH\XEP LWHG SXWXDQAR S X®1
SHHIQ P ROKV RUIRUNMKAK VKRUMUSHUIRG WDAKH U IWADQAZ DV TG \R\MEP WK LBV é <HY/ e 1R

,QAFDMB RKHN P DN Z KHEHWH U NMABOAY D@ HCFAFHBLDNG | LBU DQCFFHBUDAMG | LU DQRQ CFFHBDMG | LU D\WP DIPUHBRWY) FRP SR RUDQHP HJILQ) JURZ W ARP SR 6 FHWHCAH LQWRQVR
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$FFHOHUDWHG ILOHU
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(PHUJLQJ JURZWK FRPSDQ\ &
| QP HJLQ) JURZ WFRP SR [QAFDME\ FKHANP DU L \WH UM ADQADY HBRME GRAR XVHWHH WIGEHGUEQMRQSHIRGI RUFRP SOIQ) Z W DR G RUBMMHG LDGADCIFARXQIG) WIQEG/SUIRIGHS

SXUOQMREHMRY D R \WH( [ FKOQIHS FW e
,QAFDME. FKHANP DINZ KHAHKHUS LABQ/KD/ | LBGD U SRYRQDG DIMABAROWR WP DD HP HWDAHAP HONR \KHH | HAHHK/R IWIQMEICRROMRORY U IDEADOSERMG) XQGHBHAR) — E R
\KHEDEDQHV2[ Bt $FW 8 6 & E B WHUIIMMHGSETF CFFRXQI) |LUP WDNBHEDUHE RUMMKHG W DGR é

| VUMY DHU MG SOXOOARGHANRD  E R \KH$ AMQEFDME. FKHAN P DN Z KHKHHI LCOGRDOWEM HOVR WH U MATQAGFOGHGLOWHI LOG) UH GRAKHFRWAIROR DOHUR AR SUVRA®
[WAHG! LDGRDONBAP HON &

,QAFDME\ AHANP DINZ KHMHUDQ R \KRAHHURUFRUHAIROY DUHUMABAP HOVWDABTXUHG DUFRYHY DDOMYR LGRHQMH EDFGFRP SHODNRQUFHYHGE D) R WHUIMADOAVH HRAUYHR | LFHY GAUQ)
WHUHDYDQABFRYHY SHIRG SXUXOQWR " E e

,QAFDME! FHANP DN Z KHMHMHUD MDQAVDWKHOFRP S0 DVGHIQHGIQS X® E R WH([ROQHSAW & <H\ 1R

7 KHDIJ WO DMP DINHAYDOHR \WHYRWD) FRP P RQHTXW KHBE! GRQ DI LIDM/R WHU MDQADVR - XCH 4oV, 7KHQ® BHUR \KDHW/R WHU MDAV &RP P RQ6VEAN RAMBAQ)
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&HWIQIQ RP DNRQFRQBICH3LOWH3UR \ 6\BIP HQVRUWHERP SDQ VS QA0 HAMY R 6RFNKREHYWR EHKHIBRQO D

/DUJH DFFHOHUDWHG ILOHU é
1RQ DFFHOHUDWHG ILOHU e

WIGRRERDMSE UHHHFHIQR3OWY,, KHIR




(8
o1
~

£3TETTE5

o
o
~

55535535

(8}
o1
~

£5%%%

(8}
o
~

$ 9

E%%

7$% ( 2) &217(176

SDARTY 6\ HOARRIFHOQ] ) RZ DG/ RRNQ) 6\ HOV
51\WN) CRRWYEXP P 0

SMHY
51W) AR
8 QHROYHE6\ | &RP P HOW
&\ BHYHRXUMY
3usHwy
1 HIDBURHAQIV
0 ICH6OHN' WFBRKHY
QRP DIROS ERAV XU( [ HRXAWYH2 |1IFHY/DOG&HWMOQBLIQUIFDON P ST HY/

0 DUNAWRUS HIMADOAV&RP P RO(_TXIW_5 HIMMG 6VBFNKRTHJO DWAYDOG. WXHUBXUKDHVR (T 6 HEXUMH/
5 HHYH3@

0 DCPIEP HORV' DAXWRODOGS CDOMVR ) ICRCADR RIBMRODOGS HXWVR 2 SHDIRYY

4 XOONUAYHDOGA XODUAYH' VFERXUYS ERXVD DNAE LWN

) ICDOADCB\AP HOVDOG6 XSSEP HORY ' DIV

&RONRYDOG3URHUY
2 \WHJ.QRP DR

. WFBRAKHS HIDEQ) ) RHIOQ- XUNG FRO/NKDVBUHHINQ SRR/

L LHARY ([ HRAWH2 |LIFHY DOG&RBRIDM* RYHCDORH

([HXWH&RP SHODNR)

SHXUW?2 Z HIKISR &HWWIOYHHIADCP Z CHYDOG0 DER)HP HOADQGS HIDMGEWRFNKRGIH0 DNRY/
SHIBOS HIMROWISV OG5 HIMG 7 WMQLANRYY DG IWHARY, QG-BHG-CHH

SUCHSOO FFRXQIDY HVDOG6HNAY

([KEW ) IHADOB\IM HWG FKHXBY
)RP . 6XPPOY

3DH

FE



&$87,21$5< 67$7(0 (17 &21&(51,1* )25: $5' /22. ,1* 67$7(0 (176

, QUHKRLY DUH FDANRGHG\WDAAHMEQ WIAP HOVFRQEICGHGLOWLY U-SRIWDYZ HEDARP HWBMP HOVIQSHIRGF SUAK UHBDAY/DQG\RP HRIIDWEM HQWP DCGHE RXUR | LADY
GAUQ RAUSHHIBMRY/DUHE |RZ DG GRNGY WERP HOV ) RZ DG GRQ) WM HOVLGFOGH Z WWRXAWEP MIANRD D) WEAP HQMDAP D SIRWAMQAFDMRULP SO | X\MH
WKV HYHON SHURUP DOFHRUDFKIHYHP HQV DQGP D FRQEQWHZ RB/AH SHRW SIQMXG 3SMJ SCOMSDAM SHAPDM SBHIHYH SZIOEH 3Z IOFRMH 37 LOIN-D
WAXOV DOGMP LOUH SUMRY/ RUIXMHFRBUWRIOHEVKAKDEP D 3Z 1@ 3\WKRXE *ZRXE DGFRXGE |, QUEAMRY D) WIMP HONRFHOQQ) | XUWUHILQOGADD
SHIRP DFH LGFOAQ) IXWUHUYHIHY HQQIVRWURZ \K DAY RIRQ) BXMCHVARDAMLH/RUSIRGHRN DG SRUEBICRIRQAIN-DE. XVRURXUNKEMADUH/DHDOR

IRZ DG GRNG) DM HON

) RZ DUG GRN.Q) \WBP HOWVDUHEDHE ROPXUHOAN SHABNRQY DQG SURMRIRQY CERAWXMUH HYHON DQG DHLGKHIHM® \KEMAMR DYDUHV R UMWYOQEXGRHMIQMY PDQ R

Z KIFK DHEN RIGWHFRURCR RXUP DDHP HQMP $ @1 RZ DB GRNQ) WERP HWLQWLY U BRWIQG\KEVHTXHZ UMK DOG RN RZ DG GR\.GQ) WIAP HOVDMIEX\TEBIVR
XV RUR SHYIRQVCANY RQRXUEHKDD DUHH SUAX® TXOW LHG LOWHUHMBV B\ \WHHUMVDQGXQFHIBQMY 7 KHAHUMY DQG XRHMIQMYDHGARIEGXQEHE WP ,$ 51N
) CARY DQG\KP P U] HSEHBZ XQGHLRS5 W) CRRY6EXP PO

" HYHESP HQVIQDQ R \KH DUHDY DEGUAMHELOWHH UMY RUXCRHMEEQIAY FRXES FDXVH CRAMOCUAXEOVAR QL | HUP DMUDED | URP \KRVHDQIA.SDMS RUSURWANG RUFDAHD

LI QU LFDQABHBANRQLOWHP DIN/BUFHR  RXUFRP P ROVRAN ) XUiHU WHUMNY DQG XGRHMIQNVGHAAUEHGXQEHE WP ,$ 51WN) CRRLY DQG\KP P OU) HSEHBZ XQAHA5 W
) ARRYEXPP DY P D QRACFOCHDTR WHUMY DG XFHWQNAAKDNRXGS 0 HAAKY , QDBAMRY LQ@IKWR WHHUMY DG XQFHMBQIA WHP DNGLY UH HIHG\R LOWH

IRZ DG GRNGQ WBAP HONVFROEIGHG QWY UHBRWP D GRARI CFRFPXU $ FFREQIO  XQEH UHIDIFHVKRX(S GRAEH STRHGROWHHWBAP HOV : HXQGHMINHCQR REQIDIRQ\R
SXETFD XSAMRIUUYMVHDY 1RZ DE GRAQ WIMP HOVD/DUAXOR G LQRP DR IXMHHHONRURKHE NH H A-BWD/RKHEZ MHUTXUGE @Y

5,6. )$&7256680 0 $5<

7KHIRTBZ 1Q) LVD\WKWP P DY R WHUMV DG XGFHIRQNA/ \WWDNFRX@ KDYH D P DMUBCOGYHYHH | HRARQRXAUBXMCHW 6HH3 WP $ 51WN) DRRY | RUDGAWRIOQRP DIRQ
WIDAEQ) WHHUMY DG XHIMQNY

5 MNV5 HIWGVR2 XU' IMAMEXWR 6\WKRMUH

T 2 XU DOUHWR FROMXMH\R DMIPAGH. WHRAW UABIQLOG-SHIGHNDBY U-SUAHIBIYHY RUCFHQHRUP DQEIQWHOAHMQ) R 1QE-BHYEHOANDBY B BHBIYH/Z RXG
P DAMUDED DEYHYHD O HANRXUBMGHY

1 $ QPELR QY VDG XDNRY/FRXGDESD R RXUIGE-SHIGHNRQURRUGMEEXROP RAHD Z KLFK FRXG UNXLHXVAR P RAL\ RAUGMUEXNRQWIKAMH

$  7KHHPD EHDGHYHE GIOORUNLDADOARQMNXHIAHVL WHFDWLL LFDIROR WHLQG-BHIGHWRQMERRUMDBY U-SUAHQEYHY LV DI HG

$ 7KH&RP SO VRUWHLOE-SHIGHQNDBY U-SUAHIBYHAT YIRDIROR  RUGRQ FRP SIDGFHZ WK @Y VDQG UHI XTMRQY DG UHIDAG FOLP VOQG SURFHHAQIVARXG H SRHXV
R P DAMUDCICE QY

5 MNV5 HIWGVR2 XU, QiXUDQRHYMGQHNDQG 5 HOWKDQAH

2 XUQHIQXDFHBEMHNVP D 1 DFHVI QU LFDQARAMA/RUYRDM | RAUCAMDCH SHIHFHGAL HYIURP RXUH SHABMRY/UHIDEQ) P RUIW IHQXIDGAH SHYMMPA RU
AVEON

2 XUT HLQKXIGFHEMGHWV LVKLIK® W XM DOGWIMRY DOGUHIXORY ADQH/P D P DMIDD DOMHYHD O HAARUBMGHW

$ GFUCHIQWHUHIXDAY FOSMIDIDARYR RXULQKUDGRHVKEMG DU/ FRXG BAXONOLGRBDHG VM) B LQKUDGFHU-I XM DG DAV DI HIAHY DG KDYHDP DMUDD
DOYHYHH | HFAARQRXUBMGHW

T $ \UQUFQNDMYVGERZ QUIGHE. DUDMYVRUIDG] DIRQFRXGP DMIDI DEYHYHD O HANRXUBXMGHY

$  7KHIDOWHE DQ R RXUHQMXUHYRUWAHYHI LDIAQ) FRQMSOMAR SHIRP IWRED) DARQAR XV FRXEE KDYHDP DMUDCOGHYHH | HANRQRXUBXMGHW

5 MNV5 HDWGVR2 XU, QYHKR HWDQG 6 DYLQIV3 LRGXPVIOMCHN

T 2 XU, QMR HMWDOG6DAQIVIURGEMHP HOAWKHDNO G-SHIGHARQDIP MMGSDMRP R P X0 XQG DOG 000 SIRGEWR I HIGE. DUHDMYHD \P DIQP BHUR
FRP SOQHVDQGP DIHY |, | WHHSIRGEN DIOR WP DQFRP SHMYHZ MW RHLQMY HONRSINRQY RXUBXMCHAFRX@S EHP DAMIDTD DGYHYHD O HAMS

$ 1 RAUHDIRQKLS Z W RHRUP RIAR \WHP DX CRMUHYR \WHI XQBY D05 DO Z HAMMEXMRULQYHAR HWP DDIHYZ HP DNHDYDMEGIMVMI QU LFDQ® DIMHGRU
WP LODMS RARHHLY DAKU QWHBXMCHNP 1 RAUBMGHN FRXG EHP DAMIDD DOHYHD O HAMS

T 7KH&RP SO IV ROWHVHRXUMY QRHOHGLQE-SHIGHNDBY U-SUAHQBIYHAT YIRDMRQ/R - RUGRQ FRP SIDGRHZ W @Y VDG I XDMRQY/R WHVHRXUMEY EXMGHN FRXG
H SRHXV\R P DMIDOICELONY

1 KHIKMIGMEEG/R ARIGENLHLP SRHERQXVRUMHLGE-SHIGHNDBY U-BUHBAYH/E, | HAHDD WM RUSURMGADCDANRIMAY ROVHTIR) ARP SHODMRQLY
UBAGDVDUAKOR G GIMVDIRQRIHIXDIRY WARXTSKDYHDP DMUDCDGYHYHH | HAARQRUBMGHN

L

t
t



¥ , 1 RAUOREL WY SRIAHY DG SURAHEKUAY RURXUSRIAHY DG SURAHGKUAY | RUFRP SCRAHZ LW | HEHDD Wi RUSURYLCH DOUH XOWMRQY IRYHQ Q) WREDGYR FOH Z HH
GHP HELQBGTDXDM IWARX@ KDYHD P DMUDCDGYHYHH | HRWRQRXUBXMCHN

¥ 1 RQ FRP SIDFHZ 1\ DESTHIE®] U XOWRQY FRX@ GG R UHYRFDIRQR - RAUMKEMADY v WY D/ DQRQ EDON PXMRADD Z KIFK FRX@KDYHDP DMUIDCBGYHYHH | HRARQRXU
BEMCHV

5 WNV5 HDWGVR2 XUO RUSDIHYARNHLDIHYSMQHN

$/ LBHQUQ) WIXUP HNVZ L@IP STRARHM] HR \KHP RMDI HEOQLGE-SHIGHNDBYI RUH Z KUEK FRXGSDGYHYHD O HAWRXUP RV HEURNH DI HEXMGHY

$  2X08 6 PRWIIHERNHDIHOGESODED)P RN HUH HUDCEXMQHNLVKLIK® U XD DG \MEMAAR YDURXV| HEHIDO WIM OGG SURMGADODY. VOQG U XTUMRQVLQWKH
8 6 DUG&OID &KOYH/IQ QRO FRP SIOFHZ WK RUYIRDMRQVR  \XFK O VDG U XOWMRQY FRXGS O | HAMKH FRWARURXUCEL R GMUEXWM RXUSUIRGEW DG FRXT
DGYHYHD O HAARUBXMGHN

1 ,QWHS 6 ZHERNHUP RWDIHGEDOVEDHGERQFRQUEFMIDI UHP HQVZ W DYHY @P MGQP BHUR P RUWDIHGLGHY $ JIQU LFOQWADI HWR RUGMXSNRQLOWH
P RMDIJHOQEA P RMWDIHEXMGHMVRUDDLTEOVR \WHP RIDIHGUEARNDM \WHUFRERMOCREM) DARQYAR XV FRX@S DEYHIHD O HRARXUBXMGHN

1  2X08 6 PRUIHERHDIHBMNVIVIP SPAGE 8 6 P RWIIHIQMMNDMY &KOQJH/IQSUYIAQ P RWDIHIQMMNDM/RUS 6 PRABY SRIAHAKDADIHRAW
P R HLQMINDAY FRXCS CEHYHD O HRARKUBXMQHW

5 VN5 HDWG\R( FRQRP IE' RZ QR FBV 3XEQE + HDOM & UMVAVRUS DEMARSKHY DG’ MDY/

$  7KHHIHAWR HRERPIF GRZ (R FBV IMXHYDH HRAMY WH@IREO W IRICDOG R GEDOHRERP | RWHRSRIWAICHYHAY RUDD. FRP ELCDIRQWHIR FRXGBLP SCRARH
FRIR @YIQJ | RURXUP LG3B! LGFRP HRTHONDQG FRXGSP DMUDED DGYHYHD Ol HAARXUBXMGHN

$ 0 DVMUSKETE KHDW SOQE-P LV HEIGP LEVRURNEUHONY KK DARHE29,'  SOQG-P LIF RURKHUFDIBWIRSKLE HYHQW KDYHLP SCRRG QG FRX@G DI DQP DALIDID
DGYHYHD LP STRARXUBXMGHW

T QWHHYHIAR DAVDIML RUBMGHYFRQIAW STQP D GRAEH\K | LAHAZ KLEK FRXESKDYHDP DARUDCOGYHYHH | HANRQRXUBMQHW

5 M\V5 HDMG R, Q RUP DARQ 7 HKQRBI\ DQG &\ EHMRXUW

¥ ,I RHR RXU RUDWLLG SOV SDAIGHIV VI QU LFDQAG RUP DNRQWWRKCREI\ M WP VIO L IWNVHRXUW LVARP SURP MHG RULL \WWH, QMEHEHRP H/QMCEGGRUXDYDIOEM
RUBMHVP D' EHP DMIDD DoYHYHD O1THAMS

$Q 1DOUHR SURMAVIH FRQ LG-IDOW R FIHIAQ RUP DINRQFRX@ BGYHYHD O I HANRXUUHEXBANRQ DG KDYHD P DMUBCOGYHYHH | HRARQRAUBXMHN

7 KHPAUWHABI MDAYHDQG U XA FIP DMZ M W DGR SUYDR DGR BHYHRXAUW FRX@ DEYHYHD O HRRXUBXMCHW

7 KHGHYHBSP HQADQGXVHR - DAWLA DA QMMI HIFH SURVHNIM\Y DG RKOEBI H\KDWRX@ P DRUIDED DEYHYHD O HANRXUBXMHN

© HUIXOWD XQGHIINHEXM AN LQWNDRYH/ MR HKDIFHRXAUWFKCRBI\ - SURGAWV DOGVHYIFH 7 KHHIIHHR DG\VVARHWR WHHIQWDRYHY/P DYDY MJIQULFDQ® DG
P D FDXVHX@DQIASDME FRW HIRY RUGMOSINRYZ KIFK FRX@ KDYHD P DMUBCDGYHYHH | HRWRQRXUBXMHN

) LODGADCH MW [1HRAQ) 2 XUIBMCHN

T QUEVWEHMIRDIROLQ DOGWHHIHRVR LOMIAMVIDMI OFXDNRQ/RQ RXULQMMAME DAFRUINRIR DQG RKHUDMHARMKDADUH\KEMPAR FOQ) HYLO FUHAVINXODN DG LMW
UDM/FRXGSP DALIDED CEYHYHD O HANRXUBXMGHW

1 9ODDDIROR RAUQYMIF HWDIGWHGHAMP LODNROR H SHRMS FUEWBRWHYZ KHWWHI DUYDOHR  RXUDYDIDE®! | RUNDBILQHING DAHVLYEHBZ TP RMY HGFRIDHERK

EDHGRQHMP DAMKDAP D SIRYHWR EHLGFRUMANZ KLEK FRX@S DGYHYHD 0 HARXUI LQDGADCFRAWR) DG UAKWVR RSHIDIRYY

&KOQHVIQIFFRXQINY WG/ FOQEHAL | LEXOWR SUHARNDIQG FRXS CEYHYHD [P STAWRZ. Z HUHR (500G UHBRWRXU LDCADCFRAWR) DG UAXOWVR RSHIDIRYY

7 KHICCE.OV R RAUNKBMGDUHAR D AYLGHIB/RUP DNHAMUE-MRQVRURKHUSD P HIWWR XVIQVAX | FLHOAZP RXQIVZ RX@BLP SHEHRXUCELOW \R P HHANRXUREQ DARQY/DQG

UM QFBMIDR RAUMBENKREHY

+H +H +H +H

+H +H

5 M5 HDWG\R/ HIMDAYHDQGS5 HIXOWR & KDQIHVDQG* RYHGP HOABRIR 8 QRHUIRION

T HOM\KEWPAR YOURXV| H3H.DO WBMOQG SURYLGADODY. VOQG U XODMRVIQWHS 6 DQG&DIE DvZ HOD/H HRWHEUDEK CRMRY/ REGHY DG SRIAHY MARDO
UOQVOQGGAMRY/E SXECFRIIADY D) R ZKIFKP D WMXUHXVAR DEMIRUBMQHW SUIRNA-Y DG FRXTGS P DALIDD CEHYHD O HRARUBXMGHW

8 HINQV IQWHEIMDIYHOGG W XDRY FIP DMZ WK U DGWR | LDERCOHYFHVP D DGHYHD O HAARUBMQHW

T 7TKHPAQAIXDRY FIP DMZ W WHIDG\R FIP DMAKGQIHP D DGYHYHD 0HHAARUBMGHN

* HHD® W) DRRY
o/ MIDNRQDGUHIXDRY LOYHIM DRV DG IRNRY/P D WAXONQI LADIADOBRWH/DGKOP RXUHEXTANRY
o $ VWQUFQWABIHIQWHRRP SHIYHHYMURGP HQNQZ KIFK Z HRSHDMARX@ QGHIDAYHD O I HARXUCA@W \R P DQEQ RULRBDVHRXUP DINHNKDUHDG SR MO

Ly



+H +H +H

2 XURRQIXHG \WFAHW BTV DKLIK SHIRP 1Q) DOGMWEEGIWP R HP SR HHYCRRWDOBYHY DIGWHERWR NH - HP SR HYARX@GHIDRYHD O | HAWRXUI LADCHDD
FROGWRQ DG P SDURXUCHMA W LP SBP HOARXUBEXMCHW/ DR\

: HPD QREHEGIWRH | HARHD H HRXW RAUFRBRIDMVIDM)\  Z KIFK FRX@ KDYHD P DMUBCOGYHYHH | HHNRQRXUBXMHW

© HPD EHP DMIDD DoYHYHD DIHRAMGE RXUHR | ORXDINRQVIQWWHS QWG 6 MBIV GRIUYHYXV WHE& DDA DR GRMU

7 KHP DINHABUFHR RAUFRP P RQWRANP D | OFXDM

Y
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3UPHIFD ,(F 23UP HIFD RAKHE 3DHARP SO0 DG \WIHAHUZ LK IWAUHRWIGGLQAUHRNEMADIHY 3 ZH 32XV RAMH&RP SID” LVDODAQ) SIRIGHUR 1 L(DGADD
SURGANVDQGVHYLEH/R P LG3BH LGFRP HKRAMHKREGYLQWWHS QWG 6\BIMY DQG & 0D Z WK @ HIQAXUDEFH QFHHE\OBY WHBUAHQBIHVDVR ' HAHP BHU 7KHH
Q- BHEHOAMFHHG U-SUAHQBIYHY 2 LQB-BHIGHWDBY WSUAHQBIYHY RUP LQE-SHIGHANDBYIRFH  DAMMARKUFCHWIQP HAMY WHUGHHD/I RAMP @ HLQXIGRH Z KIFK
Z HXQGHZ UMY DG P XWOD XQB/ DM P DI HGLOYHR HW DQGRIMHUILCDCADOSURGAN Z KLIFK Z HAMUEXMSUP DO RQEHKDD R WLGSDMY :  HIQKUBGRYHJ

P LARQQYH/DQGKOGOSS IPDMY P IARQFIHQNQYHWR HQATFFRXQNDVR * HHP BHU 2 XUBMCHNP REHXQTXHD SRR/ XVR WK XQEHIHYHSP LG3BI
LGFRP HFRQUXP HYLQDFRWAH | HAMHP DQQHUDQG KDY SURYHQWHD LOERW! | DYR.IEBI DG ADEMILQ) HRGRP LF HMLRP HOV

2 XUSXUSRHIVAR FU-DAMI LQDGADID LQE-SHIGHNVEP LOHY 2 XUMMDADLE YIMRQ LOVKSSRIWR WY SXUERH VAR EXLGB XQSOUDIBBHG | LODGADOH YA/ GMMEXNR FLSCELONAAKDA
HIEGIRXURTHON LQG-BHIEHAOBVI RIFH KRP HR! | LFHDARADAY DOGWHANKRTHY VR CAKLHYHWWHUILCDCADOIRDY 7 KHIXLAQ) SUCASBVARDAXQEHMHRXUMADADLE YIMRQDUA
\HYLQJ P LG3BILGARP HICP LOHY P [ [P 1] LQ) WH\XFRHWR \WHLQE-SHIGHDBY | RIFH SUWHYLQ) DG WAHIWHIQ) RAUPX@MUH DG SIRAMANY) RUBXMCHWP R3HD

2 XUMDMILF SOQLGFOGH\RHI RIBZ 1) JURZ K Sy
$ 8 QGHWNNGDOG\RYH\WHI LCDADOFKOEBQIHYI DRHG R, FXUHONIGG SLRGHRWHFOHW
1 ( CEGIGOEHYIQWHIGE-SHIG-QNDBYIRIFHVR JURZ \WHUMP VOQGEXG Q. GOEHY H SDUEQ) RAUGMMEXIROFSCELONY CFIRWEXMGHN QQH/
t ([ SOOGU-BUAHIEINYHDQG FROHMAI MICH SHUHTFH/AR FU-DMPRQGHRARMG FROYHIDIRYY
1 ' HE-ORUIBLERROR HOKHRXUNKFFAN QRZ DOGLQWHIXMUH DOG
$  3URCANHD HOXUHWHERP SOQ VLP DIHDFFXUDMD UHGRNZ KRZ HOMH

* HEHDHYH\MHIHLY AL QU LEDOARSSRUMQW VR P HHAKHIGRBDIQ) DUD. R [LCDEADOHYIFHQHHB/R RUFTHOV - HLQMIG\R GYH HWHLQG-BHGHONDBV| RIFH\R P HHAKAK
FOHHHBY Z KIFK Z LOGUYHEQ \WP YDOHI RUDTOR RXUMBN-KRTHY

&RBRDME6WXRAMUH

: HARQGANRXUFRUHEXMGHN CRAYM LQWKHS QUGS 6VBMA/KURXI K \WUHH SUCRSDOHQIMY DR Z KLIFK DHAUHFWRULGAUHAW KRD RZ GHG\KEMADUH/R \KH3DWHW
&RP SN

$  3UP HIMD) LOGADBHYAH / / & 33)6° RXUIHHICHA DQGP DM FRP STQ

$  3UPHIFD/ UH, QXIFHERP SOQ 23UP HIFD/ UH  RXUSUGA.SOON HIQXUDFHXQEHZ UMY FRP SI). 06

t 3)6,QMHWHW,G 33)6 , QMU HON  RUSUCASDOQYHIY HWQG\DYIQIVSIRGAEWFRP S0 ELR\HUGHDBUDGG U MG LOYHKR HADGYMAU

3UP HIFD/ UHLYGRP IAGGLQ7 HIGHWHH DOGIWZ KR® RZ GHGWEMADY 1 DARIOVHHIW UH, QXIFHERP SIQ 219% ,& VD1 HZ < RN GRP LAGGA HIQXIGFH
XQEHZ UM FRP SDQ

: HIROGPMRXUFRUH EXMGHN CRAYMEV LQ& DEDEDWWURXI K WUHH SUKFLSOCHOMYY DOR Z KIFK DHLQRBAZ KR® RZ GHGVEMADUHR WH3DHMERP SIQ
$  3UPHIFD/ UH, QXIFHERP SI) R &0 23UP HIFD/ LIH&DDE  RXUSDDEDQ@ HLQKUIGFHXQEHZ UM FRP SIQ

t 3)6/ QMM HOVEDID/ V& 33) 6/ ,QYHIF HWEDDD  RXUDIDEDQAFHQHGP X0 XQGG-OBU 06

1 3)6/ ) XQE0 DAIHPHW\WE 23) 6/ ) XQG0 DAIHP HQV  RXUSDXDADRLOQYHIR HONVXQB/P DIHJ
3UP HIFDZ DVIGFRSRDMGLOWHS QAMG6\BIM/DVD' HIY DHFRSRDNRQIO2 AREH)  \RVHYHDYDKRTQ) FRP SO0 | RAH3UP HIFDEXMCHAMY 2 XUBMQHAMVZ HH
WIMHBG\RXVE, &MIRXS ,F RQ$ SUO LQDWRIDG] DIRQSXIXOQAR Z KIFK Z HFRP SBIMGDRIQWICBXECFRTHIQ) IQ$SUO  WHE,32°  2Q0 DK

Z HHOMIGLQR FHIQFROADFHWIQMAROAR AHEHEREHD DG R WHUMYOQGUZ DB/R RAUWP @ HIQAUDIFHSRIARAKDAZ HHLQI RFHDA HUHXG
© HDEP LQMMISUH, 32 SRIAH/\XEMAMR\HHFRQXUDGFHDI UHP HOV

) FHYDWHEDQG&RP SBP HMAU 1 DXUHR 3UP DU %MQHNEHIP HOW
: HXVHWUHRSHDIY VHIP HOMR RUDQ] H HYDODMDQGP DRI HRXUBMGHN 7HP / LLH, QXUIGFH , QYHMY HMDG6DAQIVIURGEN DOGE&RSRDMONE2 WHY  [MUEXMG

3URGAW 7 KHFRP SBP HOBY (DXUHR RXAUER SUP DY RSHIDICY \VHIP HW 7HP / LLH, QAXUDGFHDOG, QYHMY HIADQG6DAQIVIURGAEN U GRVKHGL T HIHAZ D VHIFK
WASROB/AR P CRIR-FRERP |F | CRRLY DG FIHNHHBY & QHIVSXURKDIQ) DA HIQXDFHSRIA DHWSIFDD LOWHUPLG  V KDYHP RESAYDYLQIV DG DUHR WP RUAVHMYH
R



FRIMR @YLQJ SUARKUY | QFRODWFTHON SXUFKDIQ) LOYHWY HOMBURGEWUIRIHI URP \WRVHNMAKENG \RADYHI RUKHI XMUHVR\KRVHZ KR KDYHIFRXP XOAG\MLI QULEDON
DAHVRYHAMP H

7KHILQOGADOBAXAVR RXU7 HP / LIH, QIXUDFHVEI P HOAEHH IWURP WHMEELMV R DOUHIQ | RIFHEGANR @ HIQMXUDGFHSRIAHY Z W DVXEWEQMOSRWROR UHGHY
JHHDAGIRP UHFXUIQ) SWP XPV BLGFHZ HHOKXUHAXS\R R WHP RMDIDIYV UMIR RXUH MM @ HLQXUDGFHSRIARY FIP VH SHOHLWY@UIHD (1] H5 7KLY UBBEY
HOLQQIV YROMN DG UAKOVIQUAYHIH DAY KIEWACUIRMIMARMP LOUR\KRHR DI HH EDHGP RG-D UAHP EIQ) FRP P WIRQY DG VVEMERNID HIP LCDIY WDHAMRID
LQMUDFHXQEHZ UMEY P RVBIMA UMN 7 KHI LDGADOUAKXOVR RXU, QYW HADGG6 DYLQIV3URGRNVMH P HWEHH IWURP FOHOM R WP LQYRWR HOWRPXVDQGWHH SHAMG
LQMIHHDNRTOMQ HUR Z HIGK Z KLFK WKRXQB FRQMMH\R | DYRUE® P SDRAG-P DG RAKHP XWOO XQB/ DX SURGEN OGP DG HP HAQMHWE HINVZ HAMEXM

5 HYHOMVLOWLVMIP HADWHHQIHD | HH EDHG Z KLFK LFOGH\DBYARP P IWIRQY DQGLQYHAR HOATGYNRY  DQG OGP LQMADRYHVHYEHI HAY

SRBAMHY RXUBYHXHWIP V Z KIFK DUHHWHI HH EDHG RUH KIEMWAKDLIRAIMNAP (MR | HH EDHGUYHHY JHHDMKEMBQMICFDK | 67 DG FRQMEX MR IR
WA/ RQLOMHKAG FCBAMID

2 XU&@NV

2 XUFTHQVOUHJI HCHIDED P LG3BI LGARP HFRQP HY Z KIFK Z HGH LGHDY KRR Z WK R R DQOOFRPH $ FREQI\RWH 8 6 &HIXVIXUBIX
SXUHYBRSXDIRDEXYH  \WHOMNEHIRGI RUZ KIFK COBLYDM@EGI C5SR IPDMD R 8 6 KRAHKRDYI DROQWLYWQIH :  HEHIHYHWDAZ HXQEHIKEGGEWHI LGDGADD
GHB/R \KHP LG3BI LR HVHIP HQW
$ 0 DQ KDHLEOGHDOMRIGRAHIQXDFHFRRHDIH , QAYIGO0N HIQKXIGFHIBYIQWHS QWGEBM/GFIGHGILRP  PLORQSRIA \IBVIQ R PLAORY
SRIA VOBVIQ  \WHOMAMSHIRGI RUZ KIFK COBLY DDMEG! CAFREQ) \R/ LH, QXUDIFHO DN DG5S HADK $ WRADIRY DZ RE LGHDARADIROR
LQXUDCFH DG | LODGADOHMFHVARP SOQHY © - HEHIHYH\WDAMP @ HIQKUIDGRH Z KK Z HKDYHSURYIGHG\R P LGBBILGARP HFOHQVIRUGHD®  \ HDY LVIHGHIDE \KH
EHIVRSRROI RMHP R P HAARHUQ HIQOKUIDGFHGHD/
$ 0 DQ QGHEKHS QMY DQG\DMQY IRUIANHP HUWDQGRMHUSHIRDQIRDY 0 OO P LGEHI LGRRP HI TP LOHYI LQG IMWAKDEBI Q) \R LOYHWADGG\DYHI RUOUANIP HONDGG
RNHUSHIRIOHDY %8 GHYHBSLQ) SHYRGDT HE\DAQIVSURIUP VI RURKUFTHVXMQ) RXUSURSUHBY ) LQDGADOL HHB/$ CODMMRRO?) 1$° DGR IHIQ) DZ 1GH
WDQIHR P X0 XQB/ DO P DRI HG QYWY HONDQG\HI UHI DG | XQG SIRGAVVSRQRUIHG DQGP DIHGE!. HAEQKHS! LUP V/ LOG-SHIGHWOBY WSUAHQBIRYHY
DUHZ HOHTXSSHEWR KHS FIHQVGHYHBS GRQ) WP \DYLQIV STIQ/AR DEAHNWHUI LDGROOCHDY . HOTBZ. RUFCHVVR HIBEDK P RQMD FROMEXIROAR LOMHKR HON
\DMQIVST/Z MK D/VONBID/  SHIP RQN
$ 0DQ GHE\RUBAHWHUGEA0 D) P LG3BILGFRP HI CP LOHYKDYHQP HIRXYGHEWREQI DRI RP FUHAWAILB/ DAR GURY DOGKRP HP RWIIHY : HKHS RXUFTHON
DEAHMNHAHI LCDGRADCEXEHYVE, SIRIAQ) SHIRDT H3 D06 FIHAGLYH GHEWHROMROWWKQTXH/
$ 0 DQ SIHHARP HNDAHWR IDAHZ KHOFRQUGHIQY ILCDGADCELRGAW + IMRUFDID P DY P LGB LGFRP HARQUXP HYKDYHLQAFDME DSUH HIHPHVR P HAVDRHR | DFH
Z KHQFRQIGHICY | LQDADCEUIRGENRINHYIFHY $ \VAKFK Z HKDYHGHLI GHE RUGMUBXIRQ P RGHOR DEGHM\KLY SUH HIHFHLQDFRWH | HARYHP DQCHAURXIK D
GHERNR P RHWID @ HIQAUDFH QFHOHGLQE-SHIGHNOBY U-SUAHBIYHY Z KR P HAZ W FOHQVIQSHIRQRUXMQ) WP RMARP P XQFDIRQ\WRRYEDHGRQ

FOHQIBUH HIHFH
$ 0DQ DIHERNGQ WILDFHWHSXUAKDHR DKRP HRUHLCDGRHDQH MY PRUADIH 0 RWAP LGED1 LGFRP HFRQMP HYQHHGP RWDIHAR | LDGRH\WWHSXUAKDHR D

KRP H , QDEAMRY WURKIK UH LADGAQ) DP RWDJHEDD FIHOVP D EHOEGWR FKOQHWHWP R WHUGDD CFFHWKRP HHIXW | RUFDK. KRP HLP SURYHP HQNVDQG RU
GEWRQRIEDIR DGO TP MG AP IR/ GZ HAXHULQMIAWDM
2 XU IMMEXWRQ0 RGHD
2 XUGMMEX\WRQP RGH1VDP RAI HEWIRWRDOQXDGFHDIHR P RAHGLIGHEWR UK DG VHYHP LGEBI LGFARP HARQKP HYH | LFLHO® \KURX] K \KHLQGE-BHEHONDBV | RUH
2 XUGMMEXWRQP RGOV GHLIGHG\R
1 $EEHNVRURTHIM] ILCDIADOGHHEY , QG-BHIG-MOBY UHSUAHQBARNHY XVHRXUSURSUHEL ) 1 $ \RIRCDQG DQHEFADMRICCSSURIFK \R G-P ROMDMKRZ. RAUSUIRGEW
RIHIQIV FOQSURYLCH | LCDQALOCSURMRNRQ DG KHS RXURTHMADYHI RUBAMS P HADQG RIMHUGHHBY OGP D HWHUGHEW?\ SFDD  RAUFCHVDUHWHI UHGY 1 TP LO
P HP EHY/DQGSHYRDOFDAQEEFVR \WHLQE-SHIG-ONODY UBUHQBMYHY 0 HAMIVIUHIHGHIDED KHISIQLQRIP DO DFHWR | FHVHNCY VHWHULQ SHIRQRAWURKIK
WP RMARP P XQFDIRQWWRY X\XOD Z KLBIFOHNDHIQWHUKRP HY/
1 3URMCGHD BMQHVRSSRUMQW :  HSURYLGH DQHW-BUHIHKUDCEMQHA RSSRINQW | RULGAYLGO\R GMMEX\MI LCDGADCSURGEN / RZ HW 1HA/DVZ HODAKHCE.OW
R\HBRAKHURZ QVRKHEXGV OGP HARP P W HOVOIBZ. LQG-BHIG-QAOBY UHBUAHQBA AR \VKSSBP HOAMKHULGRRP HE WEMY \WHURZ QEXMCHARYZ LKRXW

GDYMQ) WHURXUWHONREY 2 XUXQTXHFRP SHODNRQWUKRMH WHKRBI\ VDBV VXSSRWIQGEDAN R [ LFHSURAHWQ) DIHGMI QGHGWR HIDEGILQE-BHGHNDBY
UHBURHQBYH AR \XFFRM X@ JWRZ WHUBXMHAHY



. H AOIRMIMIFVR RUXQTXHAWIBMRQP RA-OIGFOGH

t,QE-BHG-QWRNHBLHIXY |, QG-BHIGHWOBY UHBUAHQEAYHY DUHLQE-SHIEHWRQMPRY EXLQR Q) DQGRSHDMY WHURZ QEXMGHAHY 7 KLY DSSURCFK P HIQAKDWY
LQG-5HOEHQAVDBY U BAHBYHY DUH HUSUHIHAY/ Z KRVENHUASRQUELAN | RAVHIG SIRGEN R DOGGHYHBIIQ) RKHILQE-BHIGHNODY UHBUAHOBMYHY
\HMG) WHURZ QVAKHEXGVDQGP DIILQ) OGS0 Q) WH OGP LQARDAYHH SHOFYDIRADMS Z LW \KHUMDBY CRRY MY

$  +LIKO DFFHMEGIDQGEZ FRRHON % RIHIQ) DIG] LEGIWP HFRP P LW HOARSSRIMQW Z HIOUHCEGIR DMEPADMLI QU LEDQADP BHUR UHFOAWZ KR GAMLHVR HDLGD
\XSSBP HQBOLGRRP HOQGJHHDI FRFHMDMROP DIBUM] HSWEQLRNRQ/WSIFICR P LG3BI LGARP HFRQKP HY , Qa-BHOGHOADBY U BUAHQBMYHY DUH CEGIR WEW
WHUBMCHAMVZ W GZ. 1HH [RUZ KB WH - UHFHYHWRKQREI LFDOKSSRWSUH OFHMQ) WIQQ) DG CFAHWAR GFHMQ) H TP LDIRQ SR SIRILEP V
, QO-BHIEHQAOBY WS QB HAHTRUH HUSURGANV ALHRA® R FRQKP HY DG WHH RUHRXUBXMGHN RSSRIMQY GRAYCQRABTXLHUHFUAWAR SXURKDUHDQG UAHTRXU
SIRGAEN 0 RINQE-BHIGHONDBY U BAHRBMYHY B LOVHIR) SURSANVRQDSDVIP HEDUY Z KIFK HIEGVWHP \R KRGS NEYZ KLGIH SERUQ) DYHIM-SUHHKUDD
EXVGHWRSSRIMQW Z LK XV

$  GDOVIRFHODGUIKS $ QLOE-SHIEHQNDBY U-BBHBRYHZ KR KDYEX D VKAAHWM XCRLI 0] DARQDQG KDY REBEGHS KLY RUKHUM HLQXUDGRH DG VHRXUMIY QFHQAV AR
CAKLHYH\WH\DBY GALIQDINRQR 5 HILRQDD IFH3UMGHAVR5 93" Z KIFK TXOM LHVKLP RUKHUI RUDKLIKHUFRP P DWRQVAKHEX®! 5 9 3V DUHLQE-SHIG-QWVRQMPRLY Z KR
RSHQOQGRSHIDMR | LFHY/| RAWHULNDBYRLI Q) DARQYDQG GHYRMWHUI XEWMP HDMONRQWR WHUBMGHARY 5 9 3VOBR \XSSRWIQGP RQRUKHLQE-BHIGHNODY
UBUAHQBMYHY RQZ KRH\OBVWH HIDFRP P MIRQY LQOFKIHYLQ) FRP SIDGRHZ [\K CESTFTEGIHIXMRY WXL HOW 59 3VTH | RIWWR H SDQG\WHUBXMCHAMHVDHD
SUP DY GUYHIR RXUNKAFHW

t, QQRYDMHFRP SHODIRQWKAMH :  HKDYHGHYHESHG DQLQRYDIYHW WP | RUFRP SHODMY \WHLQE-BHGHQADD | RIAH\KDAY FRQIMIHAXSROSURGAEWDBY © H
DGYDRH R LQG-BHGHAWOBY UHSUAHQBAYHY DAL QU LEDDABRIMROR WHULQKUIDGRHFRP P IMIRQY Z KUFK DUH\XEMAMR FKOLI HEDANY XSROWHUNKEP WWRQR! DO
LQUXUDQFH CESTFDARQ DG WH I LIP RQKIVSUP XP SO P HQW, QBAWRQWR EHQ) D\RXUHR P RYDINRY \KLY DGYDFHSURYLGHVLQE-SHIGHYNDBY U-SUAHQEBIAYHY Z WK
LP P HADMFDK | BZ \RR IVHAKHUFRWV 0 RQKD SIRSAIRQERQVH/DUHOOR SOIGWR5 9 3VZ KRHVIBY RG] DIRQYP HNAHIQVIDYGYHY : W FRP SHODIRQ
\WG\R\DBY CRMYYW RXUDSSURCFK CFFARP P REDAY YO 1 GIUHVR LQAVIGODBIRGAINW Z KIFK DIBZ VXVAR H I HAYHD XVHD@UHIURKS R SDWNP HLQE-SHIGHW
\DBV UHBUAHQBMYHY Z KUBISURYLAQ) D YDUCEBIFRIWNKAKRMH , QOBAWRD Z HIGRHIN] H5 9 3VZ LW TXDUM®D WRAN IZ DB/EDHE @UIHD ROVDBYSIRSAIRY 2 DIHQW
HXWZ DG/ Z KIFK DI QARHULQMAIWVZ WK WRHR RAUMBFNGRTHY

$ /DUHZOWP PONAEDHG\DBVIRIAH 0 HP EHYR WHLQG-SHIGHQNOBY | RIFHWSIFDD WEIWAKHUSUP HIFDEXMCHAVE, VHYLQ) \WHUIUHIB/ | CP 1O P HP EHYOG
SHYRICFDOQEFHAKURXIK [QAYIGOD GUYHYGHE RING) CRIYMWY :  HEHIHYHWDARYZ D P DUNAATSSURTFK LVDQH [ HAYHZ D R GMUMEXMRXUSUIRGEN
RIHIQIV EHFDAHIWIALOBAY| DFHWR | TFHIQMIPMRQIQUWDMGE. DWKWMGDFTXOQBGRHR WHSURSHRYHFDHNZ KLFK VAL | EXOWR U-STFDMXMQ) RKHIGMMEXNRD
DESURCAKHY ' XHVR\WH@LIHM] HR \WHLQE-BHEHOADBV| RUPHDOGWHORYH UMY R GHZ. LQG-SHIGHNDBY U-SUAHQBIYHY \KHLQE-BHEHOADBV | RUPHLY CEGIWR
FRQIXOI CFAHWORH SOUEQ) EDHR SLRGHRMWHFTHWVZ WRXWHIDILQ) FRW® P HADFKDQCHY

$ 0 RIYDIRDCAX@MH , QDEAWRQVRWHP RIYDIRQ! RULQE-SHIGHWOBY UHSUAHBAYHAR CAKLHYHI LOOGADDMARHY Z HVHHN VR FUHDM D FXAMUHWDAQ S DG
W DB/LQE-BHIGHONDDY UBUAHRBMYHY| RAKHUSHYRDOKAFHIH/ DOGWRHR WHUNDBYRLI D] DARQAKURXI K LQG-SHIEHDBY | RIFHUFRIQURQHYHOV DG
FRQMAV : HDBRXVH, QADCHAMMHIP HG EURDGFDWY DG GFD0 U RDODQG QOMRCDCP HHMYVVRLQ RIP. DOGWORK LQG-BHIGHWOBY WSUAHQEIYHY DvZ HODY| CAQBM
FOP DUDGHUHDQGWHH AKOQIHR LGHDYDRIRWARHLQE-BHIGHWOBVI RIFH 7 KHVHLQWDAYHYHIFRXUI HDQG HP SRZ HULQEBHOGHQADBY U BAHQBMYH/AR GHYHES \WHU
RZ QUKFFHM XODBVRIDG] DIRY/

t , FOMYHPXOMH 9X@Q) DQGP DQEQQ) DAYHYHIQE-EHIEHOANDBYI RUHLYLP SRYEQAR XV EHFDXVHZ HEHIHYHWHLQE-BHIGHAOD | RUFHUH GRVKHP LGED
LGFRP HFRP P XQWAVZ HVHYH $ VARHFRP P XQWHYZ HVHLYHEHARP HP RUHQ@YHYH WHLQG-BSHIGHWOBYI RFHGRVDYZ HD

GWKXFVMUHDQG 6FDDELON R WH, QGHSHIGHOABDBY) RUFH

1 Hz LQE-BHGHONDBY U BAHQBIYH/DHUHFUAMGE. H LMY LQG-BHIGHNDDY BEUAHDBAY © KHOWHHGHZ WRXWEHRP HLQG-SHIGHQNOBY U-SUAHBYHY \KH
EHRP HSOWWR \WH\DBYRU DY DARQR \WHLQG-SHIGHUNDBY U-SUAHIBIYHZ KR UHFXARG\KHP Dv'Z HIDAKHVDBY RUI DG DMRQVMR Z KUK WHUHFOQWY) LQG-BHIGHWODY
WBUAHQBIYHEHRQ :  HHIFRXUD HLQE-SHIGHNDBY U-SUAHQEBYHAR BUQ) LOQH. WHFOXWAR EXLGBWWHURZ Q\VDBYRU DR DARQY HIEDQ) \WH&RP SO \R UK P RH
P LG3BI LGARP HI P LaHY

59 3VHIEDK DJGP DQEQWHURZ QR I LFHY Z KIFK Z HUH HARDYILHISR | LFH $ GAURDD  DvIQE-SHIGHOMQU B \WH DUHUASROUEG! RU DIGKDYHFRQURORYH

WHFRWR \WHUDGP LQURDAYHWIE | P OUNAIMY P DALDEY WDYHOWRQQ) DOG FHYEQUHFRIQURQ HYHONV| RAKHLQG-SHIGHWOBY U-SUAHQBIYHY LQ\KHUUASHRARYH\DDY

RUDQ] DIRY ) IHGR | LIFH/SURYLGH D GFDIRQ RULQE-BHIG-OAOBY UBUAHDBI AR FRIGEAHFUANY P HANYY WIQQ) HYHIVDQG\OBY UHDAGP HAMYV GWHP LODMRXU

, QUICHAUYHP HGELRDGFDIV FROGAWARP STOGRHI XQRIRYY DOGKRAHILHBR | IFHEXMQHN WHFRBY 6RP HEMQHV GFDIRQVKRAHP RIMWDQRCHIHGR I LIFH $ W HHP BHU
CSSA LP DMD IIHBR | LFV/LQ GFDIRY/Z HHP DIHGE\ LQG-SHIGHNOBY U-SUAHBYHAKDAHYHG DYS 9 3V, GG-SHIGHNDBY U SUAMHBAYH/OOR

GYHIIHUP RMFRP P XQFDIRQ\RRY VR FRIGFNHTSR | LFHP MV 59 3VSD  DP DMUURBILOWRQQ) P RVDNY DOGP RARUQ) \WHULGE-SHIG-QNVDBVI RUH

RUDQ] DIRY/



YHFDHWHLQE-SHIEHNDBY U-SUAHIBIMYHV FRP SHODIRQJURZ V/Z LW WH SURGAMWY R KLY RUKHADBYRUDQ] DARY RXUGMUMEXIROP RA-DSURVIGH| ((DGROOWY DBAR
LQO-BHEHQADBY U BIAHBIYHY/ Z KR\KFAHA XT® GHYHBS \XSSRWIQGE P RQWRUSURGAUHLQE-SHIGHNDBY W SUAHEBAYH/ , QDEAMRQVR RXUFRP P IWERQWKRMUH Z H
RIHMH3UP HIFD2 Z GHIKIS 3IRIUP  7KIYSIRIUP SURYIGHVTXDI LY 59 3VDARQUPMIOW KWXSROP HAMY) FHYSIQRUMAID VR HAKRHUSUP HIFDEXMCHAHAR
DCRAHUS 9 3 RUDTXOW LQY | TP 1O P HP EHUDAKAK P HDAKH GHLH ) XUWHIP RUH Z HKDYHGHYHBSHE SURSUHEL \RRYDQGWHRKGRR)\  Z KIFK Z HP DNHDYDLDEGIVR WH
LQO-BHEHQADBY U BUIAHQBIYHY VR HIE®IS 9 3VAR UHBAEHWHWP HVSHNRQDEP LQMADLYHUASROUELOMNY DARADMS Z LW \WHUADBYRUDY] DIRQARWH FOQGHYRMP RH
WP HVRWH\DBY RO DOGWEQQ) CRAYMAAKDABLYHRXUIURZ W © - HEHIHYHWDARKURRY DQG\WKQRBI\ - FRXSBIG Z LW RUMDBY FRP SHODIRQSURIULP V | XU

LCRHQIY) HLQE-BHEHOADBY U BIHBIYHAR BHRP H5 9 3V

VRN \MHVRKFWUHR WHLQE-BHIGHYNOBY| RUPHDQG\KHFDECAW R RUVKSSRWCSTELONAY SURVIGHXVZ W DKLIK GOUHR \FDDELOW DVZ HIWZ. RAUBXMCHN 2 XUVKSSRW
W P VDQGWKQREI\ DUHFDECEBIR VXSS DOLIHIQE-SHIGHRADBYI RIFHDQGDKLIK YROP HR WIQURNRYY , QDGAWRY B\ WKIUQ) WIQQ) DG FRP SIDGRHIRRYNY
Z 159 3V Z HOHIEGIWR JURZ \WH&RP SQ Z LRI SIRSRMRDMRYHKHIGH SHOHY

5 HAXIW HOAR , QG-BHGHOASDBVS FBLRHAYHY

7 KHUHROAW HOWR| LQE-SHGHQADBY WHBURHQBIRYHY LV XQGHMEN-RB. H MY LQAHBHG-NDBY BHBUHHRRRYHY Z KRIGHMW SIRSHRWV DG \WKDHZ WW\KHP \RHEHH LWR
DWRADIY Z W RXURLI O] DNRQ |, QG-BHIGHWDBY UHBUAVHBAYH/AKRZ FDHWH&RP SO DG (P LF DIGHEECERIR P SURYLQ) WHQYHYR P LGEB LGARP HI P LAY

$ 1 WLAKHLQUDOFRQIEFM.QE-SHIEHQWOB U BUAHIBIRAH/WSLEDID LOMMSURSHRARYHUHFUXWAR CQORSSRWQW P HY  FRIGAEMIQSHIRORMURIK UP RM

FRP P XQFDIRQWRY Z KIFK LlVFRIGAAGE D593 7KHREVRIYHR DORSSRUMQW P HAMY IMRLQRP SURSGHRMHUHFUWCERMRXUP IWIRQ DG WHURSSR QY VR WEWY
WHURZ QEMGHMVE. BHRP 1 LQE-SHIGHQNDBY U-SUAHQBIYHY $ VWHFRFOMROR HIFK RSSRUMQUY P HAMY  DIWOGHHYZ KR DUHLQMIMRG DUHDINHGVR FRP SBIMDD
DSSIFDIRQDQGSD. DQRP LD HHAVRFRP P HIFHWHUSUH CFHMQ) WRQQ) DOGAFHMQ) H CP LDARQSUEDDIRSURIUP VDG G-EHIEQ) ROWHWEBMRUSURGRH \RFRYHU
WHUGFHMQ H P WIIMADIRQFRWN Z KIFK DHIHHD®D SOGE WHERP SIQ 5 HRUXWDHQRAREQI DME\R SXUAKDHD) R WHSUIRGFAWZ HR T HUQREHAREHRP H

LQO-BHEHQADBY U BAHQBIYH/ WRXAIKWH P D HPRAR P DNHVKAK SXURKDH/

5 HOWP D BHRP HRXUFTHQVRUSURYLGHXVZ AN CAFHAARWKHUI UHIBY TP LO P HP EHY DG SHYRDOCFAQURHY © HFRQMXOD Z RINWRLP SUIRYHRXUM WP DIF
DESURDFK \R UHFUAAY) DOG\QQ) GHZ. LQG-BHIGHOWOBY WHSUAHQBIRYHY

6P LM RKHIGWMEXWNRQW AP VIKDABHD XSRQSDWWIP HLQG-SHGHADBY UHBUIRHQBYH/ DQGWSIFDCR  \WH@ HLQXWDAHIQGAMY LQIHHIDOZ HH SHIHFHZ L1GH
QVSDIWHLQWHSIRGAINW R LQAYIGOAQE-SHIG-QADBY UHSIHHEBIHY 0 DR GHZ WHROXAWER RV HMIFHQHG RV GHRWHWP HFRP P LMY HQABTXLUHG W REVEEQ
QAHHYOG YRURXY WHXORY DOGOAHMQ) KXBBY 0 DR CAHHGLQE-BHG-QADEBY UHSURHBIRYH/DHRQ® P DJLCBO CRNWH DAWHHDHARP LQP XP A HLIQXUDFH
SUIRGARNRQUATXUHP HQWV . HSORI RIWLY AVSDIDMGYHCR SURGARNW DG YIHZ. DARQMXRXVUHUAWY A FBID/DNH - FARP SRRHWR RAUGMMBEXWNRQP RGHD2 XUGMWIEXWRQ
P RGHAVGMICHS\R DEEHNV\KH YD 1Q) SURGRIMW DARADMSZ LW LQEHBHEHNDBY UHBUHRVHBYHY/E. SD 1Q) SURGARWRQ EDVHGFRP SHODINRQ HP SKDV] LI UKW DG
GHYHBSIQ) LQMDRYH/ AR DAV EDUHYAR GFHMQ) GHZ WHRXW 98 SIRVIGQY) FRP P WRQVR LQG-BHG-QADBY USUAVHBIRYHY RQ\WWH\DBYV JHHDMG B \WHINDBY

RG] DNRQ RXUARP SHDINRQ WIKRMUH DD QV\WHLQMHWVR - 1QGE-SHIG-RADBY WHSUIAHBIRYHY Z W RXULQMIAIVIQUHRXAMGQ) QGHZ. WHBURHQBARYHY DG FUHDINY \XWELCTE®
\OBY SIRGRNRQ

7 KHIRTRZ L) VEEGISURYLGHVIQ RIP DIRQRQQHZ. UHFUWDQG @ HLQUKUDGFH QFHOHS LQE-SHIGHIN OB U-BUAHOBIRYHY

<HUHGHS' HHP EHU

IXPEHU RI QHZ UHFUXLWYV

1XPEHU RI QHZO\ OLIH LQVXUDQFH OLFHQVHG LQGHSHQGHQW VDOHYV UHSUHVHQWDWLYHV

1XPEHU RI OLIH LQVXUDQFH OLFHQVHG LQGHSHQGHQW VDOHV UHSUHVHQWDWLYHVY DW SHULRG HQG
$YHUDJH QXPEHU RI OLIH LQVXUDQFH OLFHQVHG LQGHSHQGHQW VDOHV UHSUHVHQWDWLYHV GXULQJ SHULR(

: HEHLGHQEZ WRXWDVIQAYIGOWZ KR KDYHVXEP WG DOLQE-SHIEHWBMGHN CESTFDARQVR BHRP HLQG-BHIGHWOBY WHBUA QB HARIHAHZ WK SD P HOAR \KH
@RP L0 HH\R FRP P HIFHWHUSUH OFHMQ) WIQQ) &HMBQUHAXWP D QRAP HAARHARP SIOGRH WIEDB/AR BHRP HOQLQE-SHIGHNDBY W-SUAHBAYH DG RKHYHBRAR
ZI\WWGIY SURMREHRP 1Q) CRWHD HIDIHG

2 QDYHIIH WWEINA/IBSUR LP DMD \WUHHP RQIVI RULGE-SHIGHNDBY U-SUAMHQBAYH/AR FRP SBUMWHQHHAOY  CESIFDARQY/DQG SUH QFHQUQ) FRXHZ RUN DQG\R SDA\RH
CESTFEGMBAMRUSURYLGADCH TP LDARQAR RABQDICFHHRVHDMP @ HIQXUIDFHSRGEN $ VDUAKOMQEYLGOY BFXAMG\R BHRP HLQG-5HIG-QAOBY WBUAHQBIRNHY
Z MMQDILYHI VAIOSHIRGP D QRAEHFRP HIFHHGLQE-BHIGHONVDBY U BUMHQEBIYH/RUP HANRP SIOGRHWEELGY XQMDVEVHTXHYEHIRG



6DBV) RUAHO RAYDARD 7 LDQIQ) &RP P XQFDARD DQG 60BVEXSSRUT RRY
0 RIYDMY WHQQ) DOGARP P XQFDIY Z LW \KHIQE-SHIEHQADBYI RUAH DV'Z HOD/\DBV\KXSSRYWRRY DUHRUMAIOR RAUNKAAHWDOGWDAR \WHLQE-BHEHONDBV | RH

0 RIYDIRY 7 KURKIK RAUSIRYHOM P R \DBVI RIFHUHFRIQURQHYHONV FROMIVDQGFRP P XQFDIRYY Z HSURYLGHLGRHIYH/AKDAP RIYDMKHLQG-SHIG-OAOBVI RIFH
0 RIYDIRQLYGUIYHR@UIHD B\ LGE-SHIGHNDBY Y- SUAMHQEBAYHA GUUHWR DFKIHYHKUI KHUBYHYR | LOCADDXFAHNVE. EXGRQ) WHURZ QBEXMCHARY 7 KHRSSRIWMQW \RKHS
XQEHIHYHS P LGEB! LGFRP HKRXAMHKRGY DE3AN| LQDGADCRKDEHI HY/LYOOR DVRXUAHR . P RVDIRQI RUP D) LQG-BHIG-OAOBY WBUAHQBIRYHY

© KUBIWHS5 9 3VDHUASRQIEG! RUP RAYDY \WHLQG-SHIGHNDBY BBUAHBAYHYIQWHURZ QR.IDQ] DARYY Z HSURVGHDM P \KDAP RAYDA/LQE-BHIGHNIBY
UBUAHBYHAR\KEFHHGLOWHUBMGHIAYE
$  FRP SHODMY LQE-SHIGHNOBY U-BUAHQBMYHY| RUSIRGAENOBYRUUH HUDYP DCHE WHP DG \WHLMDBYRUIDQ] DR/
T WIQQ LGE-BHIG-QNDBYU-SUAHBIYHY/RQI LODADO XQEP HQEW\RWH  FOQFRQIGHO® DOGH | HARYHD DAMNRXURCHON
$  UBHAQ WHOEP LQWDAYHEX EHRQWHLQE-BHIGHYNOBYI RUH Z KIFK DIRZ VAP \RGHYRMP RUHR WHUMP HVR EXEECQ) DVOBYRUIDQ] DIRQDIG\HILY SIRGFW
$  FUDIY DRXOMHIQZ KIFK LOG-SHIEHMWOBY U BURVHBIYHY DUH HIFRXUD) HS\R DFKLHYHJ RO WURKI K WHUHFRI QURQR! \WHUMDBY DQG UHFUAMY CRKUHYHP HW DVZ HD
D/ARRHR \WHUADBVRUIDQ) DIRY DG

$ FROGAMY QP HRXVEFID UIRIDODGOIRIDP HIMIVR KHS LQRP OGP RAYDM\KHIGE-SHG-QNDBYIRFH

.Q Z HKRUMS RXUBLHIQ DOQM CDINRPOFRQYHNRY Z KIFK Z DVDWMGHSE. C8SW P DMD SHRSEBI DAKHO HIAHEH/ %4+ 6\BEXP 1Q$\@QW * HRUJID 1 HZ
WHFOOW DG LQE-SHGHQNOBY WHBUAHQIBIYHY Z KR DHIG RAUFRRQYHQINRQ QG DAVRADMG P MY VGER R DAWHURZ QH SHQH Z KIFK Z HEHIHYHI XUNHUGHP RQADM/\KHU

FRP P MY HQAR RXURLJ DQ] DNRQDYGP IWIRQ , QIHX R DEHQQDAQMIDIRIDOFRQMHNRQLQ Z HZ |OKRT | LYHUH LIRQDOUXP P IWIQWHS 6 DQG&DIDDLQ DGWHD
KRWRXUH WQMODINRDOARHQIRQLO- X® DAKHO HFHE/%HY 6\WmEXP Z KIFK DDIQVZ MW\KHERP SIQ IV \W DQRYHIOY

7WDQQ) &RP P XQFDIRY DQG6DBVEXSSRIW RRY 3UP HIFD2 QIXH 332/~ GHIYHHGWURKIK DVHRXUH, QRECHAZ HEVW DQG DFURW STMRUP P RELGYCESTFDARD

33UP HIFD$ SS  LVRXUSUP DY \RROGHWLI GHE\R \KSSRWG-SHIG-QAVDBY USUAHQBRYHY DG DAMVARHP [QEXTEQ) WHURZ QEXMGHARY : HSURYIGHIQG-SHIG-QADBY
UBUAHBAYHYZ LW FRP P XQFDIRD WIIQQ)  DG\VDBV\KSSRYWIRYRQ32/ \WDNERZ ERK Q. DQGH SHUIHIHGLQGE-SHIG-QNVDBY USUAHQBYHAR R | HUI LGDGRDD

LQRUP DIRQ DG SURGANR RAUFRTHON 32/ SURVIGHVIQE-SHIG-QADBY USUAHQBNYHYZ W CFRHWAR YDURXYEXMGHAIN.G) DOGP DIHP HYWRRY QFHMQ) \KSSRWHRY
SIRGANMSHALLIFWIQQ) DOG\OBY SURAHU/DOG\RRY $ GIWREID 32/ SURMGHIFFHWARIQMIDOAIQQ) SIRIUP VOQG YIG-RVFRYHIQ) \DBY P DI HP HOAN QY
BXMCHVRZ GHIKLS DQGFRP SIDIFH ;  HDORXVH32/ R SURVLGHUHDOWP HUHFRIQURQR! LQG-BHIGHNDIBY WS HUBAYHW XFRHWHY DG VARUHERDLS// | RULQE-BHIGHNOBY
I RUPHSURGKAUIRY FROMAV DQGGOGHIKIS WSV , QDEAWRD 32/ LVDJIDMZ D R RXUSIRGENBURVGHY D5 SURSFWASSR WG XEVFUEHY JHIHIED SO D\P DIP ROMD [ HHWR
VEVFUEH\R32 /| Z KIFK KHSVFRYHMWHFRWR GHYHBSLQ) G UARXUAHVDGP DQEQQ) WVAKSSRIW VWP $ QP LWAG YHMRQR 32/ \WDBURYLGHYCFFHWAR 3UP HIFDH
P DOFRP SIOGFH DG ARP SHADIROLG RUP DIRD QHZ VBINKLY DG EXTHIN/ LY DY CLOEG DAGR FRWYR WHLQE-SHIGHNOBV | RUFH

7KHSUP DY | HDMUYDQG\RRY DYDOEBIRD32 /  LGFOGH

$ 7WDQQ DG/ IFHMQ) 7TRRY 32/ SURVIGHYLQE-BHIGHWOBY U BUHIBHYZ W CFFHAAR VMG WRY | RUQ HLQMUDGFH DG VHRXUMEY/QFHUQ) H P LODMRQAKFK
DVSUH CFHQLQ) WG, P DAMIDY RO GHP DG YIGHRY SHIRD HQFHQMQ) WG SOQY H TP P XORY SIRIVWENG DOGH [P DG ARHQHUHIMADIRY 32/ DOR
SURNGA\WIQQ) P DAMUIDGY DQG CFFHWAR RQIGH FHMYLFDIRQ SURIUEP VAR VHIZRUUH HUFHUBIQ RM-UG MMEXWG SURGEN

t &RPPXQFDIRQ7RRY 32/ SIRVIGHVIFFHARP DINANY P DAY RURUSIRGAER I HIQIV &RP SDQ QHZ VDQGHHONV QYHWIHEP Q) \KRZ V RQ G-P DOGYIGRY
KRP HR | LFHEXQ@B 3UP HIFDH P DO FROEFAMA/ DQG DKRWAG SUR FARICEXMGHNZ HEVAMI RULQE-BHIGHQNODY BHBUAHOBMYHY . HERIGFDAMIQGGHIYHUYIGHR
FRQMRD32 / WURKIK RXURZ QAJMEDYIG-RKDQEHD3) 1 79 HRDMRWILQDCEURDGFDIVDQG YIG-RVAKDWHIEGIKRP HR! | LFHP DI HP HYAWR SURVCHBXMQHW
XSEDMARWHLQE-SHIGHANDBYI| RIHDYZ HOD/WIQQ) DGP RIVDIRDOSHHIBIRYY ©  HELRIGFDXMIYHSIRIUP VKRIMGE, WHKRP HR I LEHP DI HP HMADQG
\HDPRMS5 9 3VIKDVRAXVRQGH. GHYHBSP HWDQG SURYLGHP RAYDNRCICP HAD) HARWHLQG-SHIGHQNOBY I RFH : HOBR BIRDGDWMEIGCQ) RIHIME SURIUP VAR \WH
LQE-5HOE-QADBYI RIFHRQDZ HND EDUY DG SUR LONVKAHA XALQE-BHIGHNODY UHBUAHDBMYHY DIRZ 1Q) WHHLQEAGON VR HXFDW DG WIQRAHLQE-BHIEHOW
\DBV UHSUAHQBIHVE, \WKDUQ) \WHUP HMRG/ | RANKFRHY

$  GDBVEXSSRWGETHYD DDIHP HWRRYRIHHGWWMRXIK 32 /

Y 2XU) LOGADOL HB/$CDOMY 2 XU) 1$ LVDSURSUHBY QHH3/ EDHGOIOMVARRO7KH) 1$ JLYHYLQE-SHIEHNOB U BUAHIBIRNH/WH DELOW \R FREDAV
DG QKHW] HRTHWDIA DT DG GAYHBS DI QDA DIIDOMY| RAKHFTHIAKDAYHDU® XQGIRRG 7KH) 1$ KHBVRXURTHINVXQG-NIG\KHU
| LODQALDOGH-BVIQWHDHDVR G-EW LDQRDCSURMANRY DG \DYLQIVDYZ HIDVLQNRGFHY SUKGHVIDADCFRGA-BV \KFK DY/UHIX@UNDAQ) DG
CFFHBLDACY WHUHSD) P HR KUK FRUFUHEWALG G-EMR KHS WHP UHDFK \WWHUI LCDQRDOJRIY 7KH) 1$ DOR SIRVIGHVRIHQNVZ W DVISWKRAR \WHU

_ PUVIQOCADCSRNRQ DG GQNH/RHUA HIQMUIEFH \DYQIV DG G-EWHROMRQGHG/

Y 2 XU3RQAR 6DBI$SSTFDMRQ7RRO 2 XUSRQAR \DBIWFKQRBU\ 7 XUERS SSV WUHIP QGHY\KH CESTFDNRQ SURAHW/| RURKULQUKUDGRH DQGLQYHWT HQWV
SURGAN 7 KHHIBSIFDARQYDARP DIFDED SRSXTMFCHIAC RUP DIRQIURP WH) 1$ DGRKHUIH WCDDRXUFHAR HIP DMUMD FRBANRDG
SURMGHUDOWP HI HHECFNWR HIP LCDMLGFRP SBM



DOGLABILEGICESTFDARYY , QMIUDMGZ LW RXUSTEHBWI LHTSR | LFHP DIHP HWK WP GRRUEHGEHBZ DGZ W RXUKRP HRI | LEH\ P V 7 XUERS SSV
DEBZ V/5 9 3VOGXVAR U] HWHH | LFHGAH/R VAL KWAURKIK SURFHMQ) R CESTFDNRQ AN DGRMHULG R P DNRQFRIBRANG RQLQG-SHIG-ONIBY
UBUAHQEIRYHT P RELGIGYFHY Z KIEK UAKAVIQH SHAWGSURAHMQ) R SIRGANDBY 7 XUERS SSVOBRIHDMBV( = . H Z KIFK LV D\RROKDKHSV
LQE-BHE-QNVDBY U BUMAQBIYHY I XLGH FTHOMKURX K \KHLQAHWE HOAG-AMRQSURFHW DG XGIP DAMD SURYLGV IO HOADGMIDAYHYEDHE ROWHFOHW
LAVGODMNDIRY 7 XUERS SSVLY DY DEG ROWHLQG-SHIG-ONOBY WBUAHQBI SRUBD32 /| DOGRXUP REGISTMRP \WH3UP HIFD$ SS

Y 3UPHID$SS 2 XUP REGI3UP HIFDS$ SS SIMRP KDVEHHDDERSWGEURDIED 05 SURYLGHVWHLQG-SHIGHNOBY | RIFHZ W CFFHWAR \WH UMD
FRP SROHOVQHHE-G\R WEWEXLAS DG P DQEQWHUBXMGHAY ©  HFRQIMXOD HKOGFHDGH SDOGWHVARSH DG UARXUAY DYLLOEGI RO ARDMILE
SDIRP

Y 9LUMDODHEKRS , QOQH | RV HDHWHDEP LQUADIYHEXEHDRQS 9 3VOQGMP SO\ LQG-SHIGHNOBYI RFHRSHDIR)Y Z HP DNHDYDMEGIRS 9 3VD
\HRXUH, QRECHAEDHG SCEHBWI LHTS R | LFHP DQIHP HOWK WP D/SOWR \WH32 / \WEVFUSINRY 7 KLY YILAOCR! | LFHLY GALI GHG\R DARP DMRHS 9 31V
OGP LQVADAYHUASRUELMNY DG FOQEHIFFHMGE. \WEVRUELQ) LQE-BHIG-QNODV BHBUAHQBMYHVIQDQS 9 3VLP P HADM\DBYRUIDY] DARY Z KIFK Z H

UH HAR DVKLY RUKHUEDH\KRS

Y 6KOUHKRTHUSFARXQMD DIJHU 3680 °  6$0 1VDZ HE EDHGWRRO CFRHMHG\RURKI K RXUMDQY HUDI HQABFRB\H-BQ) SDARP  \WDADTRZ VAHRXUMEY

_ QFHQHGLQGE-EHIGHNDBY USUAHQIBIYH/VR VHYLFH FTHQNQYHWR HOWIQP X0 XQ5/

Y &QHYBHDIWROKISO DEIHJ 2 &50 7 2 XUSS0 \RRODEBZ VIQG-SHIGHWOBY USUAHQEYHY DQGWHUS 9 3VAR RLDQ] HRIHA RUP DARQ \KFK D/
SHYRICFRQEPAQ RUP DR SIRGENHIMRQKLSY CFFRXQIGHRIY (RM/ CSSRQN HON |RTBZ. XSV OGP DN AP SLIQV LQRGHSOFHWR HIE® DAV
DG ARQMHHNIAHW

Y 3UPHIM6RADO: HRIHIDVRADCP HADDARP DINRQ\RRONDEURYLGHY LQE-BHIG-QANDBY UHBUAHQEARYHY Z W SUH DSSURYHG\VRALDOP HAD SRUWVWDWIQEH
\KDUHG RQWHINRADCOP HADCHRRXQN

, QDEAMRY RUSXETFDARY/G-EDWW HYBURGAH/P DMIDYR\XSSRWP RAYDMDQGLQ RP \WHLQE-SHGHQADBYIRUAH : HP DNHDYDUDE®! DASUFHAKDAR RV FHGRXU
FRIR SRGAURY UMWY P DMIDY \DBYELRKXUA EXMCHNFOLG/DOGWIMRGHY DOGSURYLGHFRP P XQEDNRQNHYIFHAKDAGFOGHZ HE GALIQ SUQASIHHDEMRY/
JUSKIE GALIQDQG\AUSWZ UMY : HDBRSURGFHDZ HHND P Q) WDAFOGH/P DMUIDY SURP R RAURXUHAGRHRYH/DVZ HED/ARHOMNGH VCERVRXUSUIRGEW

RIHIQV
3HJRP DQFHUDHGE & RP SHODWRQ 6WXAMUH

2 XUFRP P LWRQWUKPXUHLY RRIMG LORXUR W LQ DV DQLQKXIDGFHDIHR. - 6 DBV W-SUAHBAYHY Z KR DUHIQE-BHIGHONRQUERRY FOQUAHYHFRP SHODIRQLOP XW®EBIZ D V
LFOQQ
$  \DBVFRP P MIRQYDQG! HVEDHE ROWHUSHYRDOOBY UH HUDY DG FIHADMANVXQE-UP DEIHP HW
$  \DBVFRP P MRQYDQG! HVEDHE ROWHUNDBYRUIOG] DIRQ\DBY UH HUDY QG FIHOADMANXQE-UP DRI HP HOVDOG
$  ERQOH/DQGRM-UFRP SHODIRY [FOGQ) DIHQANXW ¥ DB/ JHHDAMGE \KHURZ Q\DBYSHIRIP DIFH WHDJJ W DMVOBY SHIRP DFHR \WHUADBYRUIDQ] DARY/
DOGRKHURUAMID

2 XUFRP SHQDIRQWIKRMUHSD, VFRP P WLRQYAR WH LQG-SHIGHW OB UHSUAHQBANHZ KR VI WKH SURGRADQG\R VHYH DO SUHQUBRYHY CERYHWWHVHIQ) U-BUHQBRYH
Z MQKIYRUKHMIBYRUI DG DR

;W UASHRARWP @ HIQXIDGFH\DBY FRP P IMIRQY DUHFDBX MG EDHE ROWHVRED LA HOUSBP P H FOQQ) WHSRIR |HH | RUDTBRIFH/DQGUGHY 7RP RAYDMWH
LQOE-BHEHQADBYI RUAH Z HFARP SHODMLQE-BHGHONDBY U BUIAHQEBMYHYI RAMP @ HLQXUDGRHSURGANDBY D/ TXEND DVSRWE®G! :  HOBYDIFHDP DVUMY R \WHLQWKUDGRH
FRP P IWRQXSROWHVXEP LWRQR DFRP SBIMG DESTFDNRQ DG WHI LLIXYP ROMIVSUP XP SO P HOAS VAKHFTHIWP DNHVKLYRUKHUSUP LXP SO P HQIV WHFRP P MIRQLY
HOUHGE! \WHLQE-BHEHOADBY U BUIAHQEBMYH DQG\WHARP P IWRQDGYDIFHLYUHFRYHIGE, WHERP SDQ 1 SUP XP S P HQNVDUHQRAP DGHE. WHFTHOADQGWHSRIR

WP LCDM/ D) RAMBQAQ) DO/DIFHARP P WWRQLY FKOLI HG EAN VR WHLQE-BHGHQAODY UHBUAHQBMYH 7 KHAKOWHEDAN Z KIFK RQD RAFXWLQWWHI LWV HOUR DSRIR. HNXOW
WD/SRMRQR \KHDGYDGRH\WWDAZ DVP DEH EXWRADHS B\ WHLQE-SHIGHAOBY UHSUAHQBIYHEHFDAVHWWHFIHMAG GRASD. WHIX@BUP XP |RMHSHIRGR WP HIRU

Z KLFK \WHDGYDRHZ DY/P DEHVR \KHLQG-SHIGHYNDBY U-SUAHQEBIAYH & KDLIHEDANY Z KLFK RAFXUIQWHCRP DCFRXAHR BXMCHW P D EHUFRYHIGE WBAQ DY FDK

[P RQNVRKHZ VHSD CEGIE. WH&RP SO0 \R\KHLQG-SHGHQVDBY U BUIAHIBIYH

, Qa-5HIEHNODY U-BUAHQBIYHY DG UHBUAHQEBIMHY CERYHWWHP LOWHIUVDBVRUIDQ DARQYDHFRQMAMI® REQIDMGVRUED XVDQ FRP P WIRQDGYDGFHVWDAILH
XQP DMD RADLHE GHWWHXQEHOLQ) SRIA GBUQ) SURMR\KHIXTARP P IWRQEHQ) HUHE $ CAURDD Z HKRBECANDSRWROR \WHARP P IWRQVHIGHE R

L E-5HOG-QNDBY U-SUAHQBIYHY/ DY DUAHYHRAWR Z KIFK Z HP D UHFRYHURKDLI HEDANY 7 KH P RXQWKHIB EDAN DUHUH HUHGAR DV GH HUHG FRP SHODMRQCFFRXQIVRP P MIRQY
3 &% FRPPIMRY ' &$ FRP P DMWRQYDUHDYDOEGIVR HFHIP RQVRZ HEWRWHERP SIQ B LQGE-5HIGHQAVDBY USUAHQBAYHY/DOG\WH. SURYLGH DQLQE-SHIGHONOBY
UBUAHBYHZ LW DPXAKIRQ DI CLONWHFKOL HEDFN REQIDIRQVR  UHSUAHQEBIYHYLOWHIUADBYRUDQ) DIRY * &$ FRP P MIRQY XQBWDSSIHGWRLP RXQVRZ H3 O

XGP DMD UHBDHE\R LQG-SHIG-QNDBY USUAHOBYHY

: HSD P RWWWP @HLQXUDRHARP P MRQVGAUQ) WHILMERTA \ HU 2 (HR RAUMP UGHY SURNGVI RUFRYHIDI HLCRBHDAHY O \MAWH T LY HU ) RMEK UAHY ZHSD
1 LAY HDUBQG WHHZ DORRP P MIRQVRQD TRUSUHP P LRUHDVHY UHDWS\R \WH LCRBHDHG



FRHIDIH $ CAVREID ZHSD UHHZ DOFRP P MIRQVRQVRP HRTHUIQ | RIFHSRIAHY $ VWWHHIGR DSRIR VOYVHIBUP [XP S0 1Q) SHIRG ZHSD FRP P MIRQVRQSRIR
H FKOQIHY/DOGERQOVHVROVRP HSRIA H KO HY DG FRQMDIRY/

: HDORSD BRXAH/DYDSHAHQWHR SUWHP XP VRS 9 3VZ W IHSHRARVOBYR WP @ HIQXUIDFHSRIAH/DGUCHY XS\RDP O P XP SUP IXP YRVH/DHSOG\R
59 3VIRUDAKIHVQ) VEHAL LIHE SURGARNRQ BGYHY

YRUS 6 P XWDOXQB/ QRO P DI HG QMY HONV DQG DA SURGEW FRP P IWIRQYDUHSIG ERK RQWH\DB! DG RQWH YDOHR DAHVXQE-UP DIIHP HW&RP P MWIRQY/DLH
FOBXAG EDHE ROWHG-DBUUHERZ DFH DQGWECFRP SHODNRQDRMID SOGVR XV ) RUP DRI HGLQHMY HYBURGEN | HAY/HDHS DUH EDHG ROWH DRV XQE-UP CDIHP HOV
DQG U BUHANHI HHZ HUAHYHDYFRP SHODIRQI RUDY/@&Q DvZ HUABQWWHIFFRXQW, Q& DD RXUSUP DY P XXDOXQGR 1 HIQ) FROMMVR DVHIHVR P XXDO XQB/Z KHIR
LQ3-5-E-QNVDBY U BUMEBILYHYZ KR HIDP RQKD | HEDHG ROFTIHADAHAYDOH/ \KHS DAHAEDFGIHY  KDHWHRSIROR UWHFHYLQ) XS | URWVRP SHODIRQIURP 3) 6/

, QUK HON & DDED EDHE ROWH P RXQNQYHWMG Z LW UHGXFHG DAHAEDHG | HVI RUDSHIRGR! [LYH\ HOW DQGWH  CUHCEGIVR QHI RADMZ 1\ DOLQYHXRAR HOLDDI URQAHIG
GUG\DBVFRP P MY |, | LQG-SHIGHMNOBY U-SUA B FKRRHR UFHYHXS | URWRP SHODIRQIURP 3) 6/, QAWK HOV& DD WH DUH\VEMANR DADUIHECANR WH
XS | IRQWARP SHODIRQRQDG-RIQQ VDIBIL WHIQHXRUW-GHHP VARP HRUDTR \KHLQMHWR HOAZ LKLOI LYH\ HOLY

: HDORSD WHLQE-BHIG-QWOBYI RIFAHI RUP RWDIHRIWLGDIRYY \DBVR SU-SIGGI DOHYLFH/AXEVRUSIRDY DQGUH HUDNY| RURKHUGMMEXME SURSEN 0 RWOIH
RULGDIRQYFARP SHODINRQ SOG\R WHLQG-BHIGHWOBV | RIFHLY HILGHG | RUHIFK FRVHG P R HBOQEDHZRODSHAHQIIHR \WHETRLP ROQMKEMAMR B XDRLY
P LP XP V 3WB0G®I DOHYIFH/FRP P IMIRQYSOG\R WHLQE-SHIGHNDBYI| RUHDHHHGLQ! L H3OP RXQVRQDP RQKMD EDYDVE&QY DARHSU-SIGGIDOHYIFH
EVRUSINRQ U D.QVCRMYH & RP SHODIRQ UADMMG\R RKHIGMMEXMS SURGAW LY FOBXDME EDHEROWHWSHR  SIRSAWRTS RUH HIHG

, QDEAMRQWRWHHP HARG/R FRP SHODIRY 59 3VFDQHIQTXOW® DIHQMTXW [Z DB/EDHG@UIHD ROVIBY SUIRGAIRD
6DBV) RIFH/ LFHMQ) DQG6XSSRUN

7KHWEAY SURVLGRHY DG MUY LQZ KLFK LQE-SHEHQNVDBY U BB/ RSHDMIHHDD BTXUHW-P \R RAEIQDGP DQEQORHMMARVHIRXULQKUIIFHDG
VHRXUMI/ SIRGFRW Z KLFK BTXUA/AK-P \R SDWVCSSTFCEGIH P LCDIRYY , QG-5HIG-OWOBY WSUAHQBIHVP D DOR EHUTTXUGWR P DQRIQTREHAARVHIFHIEOQR RXURKH
AVUEWGSIROAW 7 RHFRADIHQE, BFOOWAR REBQ\HU® HLQKUIDGFHIORHOAY Z HHWHUSD. GUHA® RUUHP EXWHWHLQE-SHIG-QAOBY UHSUAHQBMYHI RUFHMEIQ
QHMQ) HIDAG | HVDQGH SHOHYREFHKHRUNKHSDWH\KHOSSIFCEGIH [P DG REVBQ/WH DSSOIFCEGIQ HLQXUIDGFHARHIAH , QDGAMRY Q7 BRXWDHHDILEGIR HOG
FRP SHODIROL \WH - SDWASDMLQI LHBWRQQ) REVAYDIRQVZ W H SHIHIFHGLQE-SHIGHNDBY U BUHDRYHY OUG FRP SBIMWHIFHOMQ) SURFHWZ MMOQDVGHRUILHG
WP H UIP H 7 RVHOLQXUIGFHSURGEN LQG-SHIGHMNOBY U-SUAHQBIYHY/P XWEHAOFHOAGE \WHUBMG-OABM SIRMGAHRWUIARY DIGE 0Q RKHMBM SURMGAHRU
WUMRY 1QZ KIEK \WH GREXMQHW , QP RWKTIM/ LQE-SHIG-ONDDY UHBUAHQBMYHYP XWAIOR EHOSSRIQAMGE. RUDSSTEEGILQAUDFHWEMADY 2 XULQ KRAH@ HIQXUDFH
QFHMQ) SIRIUP RITHYQHZ. UFOXOWDMI QU LFDQAQXP BHUR FOWURRP @ HLQWUDGRHSUH CFHMQI FRAUHR P HANTESTFDEG WM DQG SURYLGALDOTFHOMQ) BT HWDG
SUEDVUHFOQWAR SDWVDSSOFCEGIQRHIQ) H CPV

7 RVHTP X\¥00 XQB/ DG YDUDEG DO SIRGEW 8 6 LOG-BHIEGHNDBY USUHBAYHYP XWAEH U MAHGZ LK \KH) LDGFLDO QGO 5 HIXDRY $ XKRIW 3) 158" DG
KRTSWHCBSURSUDMCFHOH Y GALIQDMGE HIFK WIMLQZ KIEK \KH  \VHIDHRXUAMEY SURGFAW D/Z HIDYEHOSSRQMGE! \WHDQOKW XQEHZ UMULQWHWIM/LQZ KIEK \KH

P DNHADQRAW SURGFW , QG-BHIGHYNDBY UBUHBMYHYP XVAP HAADEWEAM DQG | HEH DO XDRY WXL HOW QG EHGHLI QDM DY DOLOYHWR HADGMRUBSUAHIBVHIO
REGHNRVHIRXUP DI HGLOMMT HYBIRGEN :  HFRQUIPAZ WK \KLLG SO WBQQ | LUP VAR FRIGENHRXUAMEY CFHOHH TP SU-EDUDNRQI RULQE-SHIGHANDBY BUAHBAHY
DQ5Z HOORR | HAXSSOBP HOBOMIQQ) \RRY

& DDA DQLOE-SHIGHWOBY USUAHQBIYHAHTIR) P XMO0 XQG SURSAENV DUHUANXLHG R EHUH MG \WHVHRXUMEY/ U XORY LOWH SURYLGRHY DG \WMUMRUHVLQZ KLFK WH

\HIP XWOO XQG SURSFN & DODADQLQGE-SHIGHNDBY U-SUAHQEBIYHYZ KR DUHOFHQHG R VHIRXULQKUIDFHSURSFVER QRAHHG Y | XWKHUCFHMQ) \R\HTIRXUM- U DAG
IXQB/SIRGFENV

7RRIHIP RO HEDR SIRGANVIQWHS QWMS6 BN LQEHBHGHNDBY UHBUHRHRRRYH/ P XWEHLQAVIGOD CRHWHGDVP RWDJHEDRRWIDAYE WH WMV LQZ KIFK \WH
RBEMQWDLG QWP HWBMY \WH P XWADOR EHLQAVIGOD CRHWHGDVP RWDIJHBEIR\HY

) RAVDBVR RAURKHUGMWUEXWMS SURGARNV DESURSUDIM WM SURYLCH DODQG WUIWRUDODAHMQ) P D BEHUHTIAUWHG

6XSHIMMRQDQG & RP STIDGFH

7 RHQKUHARP SIOGFHZ W YDURXVI HEHDO WEM SURYLGR DCDQG\MUMAIDOBI DO HQW Z HDQGWHS 9 3VAKDUHUASRQUELOW | RUP DOQRIQQ) DYRYHDOARP SIDGFH
SIRIUP \KDAQYRYH/FRP SIDGFHWIQIQ) DOG\KSSRMWY  D/Z HODVP RQRUQ) \WHORR MR LQE-SHIGHNDBY USUHBYHY : HZ RINZ W\KH5 9 3VAR GYHES DG
P DQBQDSSURSUDMARP SIOGRHSURHEX/ DG M WP V



* HHIDD LOWHS QWEEBIMYS 9 3VP XWRBBIQDSUCASIOIRHDAH ) ,15$ 6HIY  DUGLQ&DIEDS 9 3VP XWEHUH IMMIHG D/DYDRK 0 DI HU DQG D/DUAKOVG 9 3V
DAXP HOGAWR DO XDRY KSHYLRY BASRUELQN RHAMHIRMMNAY/R WHUNDBYRIDG] DIRYY $ GAMRIDXSHYMRQLYSIRIGHEE, GHLI (DMS SUGASIOAFHHGKRP H
R LFHSHYRQEHO UH HUHG\R Dv'5 HILR OB HRAXUMAV3UGASTY 35637 5 63VDUHUHNXLHE\R\KSHYIVHDGE P RARUCARAY CFURW DTSURGENMCH/ DG UHSRWI). FRP SIDgH
IXHARH . REVHYHR RXU&RP STOGFH! HBOWY HW, QDEAMRY RXUSRP SIOFH' HSDWW HQABIXD® KQAKYHADFHU-ERWGI GHE\R P RQVRUMHORARAW R \WH

L QE-5HOG-QNVDBY | RIFH QG LQYHAM DMV XQAKXTCRUVKVSLFLRXY CRRAY LGHWLHG GXUGQ) \WHHUAMEEZ VRUGUQ) SHIRGF LOSHRAIRVR 59 3 RILFHY

$ @LQE-SHIEHYNDBY U-SUAHQEBIAYH/ DUHUATXLUHG VR SDMASDMLO RXUDQOOARP SIDGFHP HAMY) DSIRIUP OGP LQUMIHGE). RAUMHIRUP D) HP HWDG RXUGI DCDQG

FRP SIDGFHMH . HSURYLGHDARP SUDCRHWRIQQ) RYHYLHZ. CRUIRW DSURGANICHY QG BNXUHWHFRP SGURQR FRP SIDCFHDMMBINRQVE. HIFK QFHQHGLQE-SHIGHQNOBY
UHBUAHQBARYHI RUHCFK SURGAMHRMKHR THY $ GAUREDD  LQE-EHIGHNODY UHBUAHDBMYHY BFHYHSHIRAF ARP SIDGRHARP P XQFDIRYY ERKLQZ UM DOGWURKIK
YIGRY WDGEQ) Q¥ AR SIDGFHGHYHESP HOVDQG EMGHNVIMKHVR QU LFDGRH

2 XU) HIB$ XAW HEDWY HOAB X0 FROGAVDXAWR DELQE-BHIE-OADBY U SIHQBIYHR | LFH/RQDUM EDHGOESIRTK LFOQQ) \AKHEXGG DUG R QRIFHDXAWZ KHD
I HDVE®! 2 XU) LHTBS XAW HSOWW HQABMEZ VU-IX@RY WIXLUG UFRBAKDAHRP DQEGHE DARUKRP HRILFH $ Q. FRP SCOGFHGH LFLHTAHY/ QRMGLOWHDXGWP XWEH

FRUHAMG DGZ HFDM X P RARUDTFRUANHORIRY $ XAWEH LFHAHY DUHDEEHAMGWURKIK U-BUP DB/ SUREDIRQYDQG FROMPARP LADNRQ/
2 XU3URGXAR2 | HIQIV

5HORMY RUSKRRK R KH3LQ) P LG LGFRP HFTHIVZ I \WHUI LDGADOHYLAHY/GHHB/DOG HQKUQ) FRP SDINALQNY Z WK RUGMUMBXMRQP RGHD RXUSIRGAVR | HIQIV
JHHDI® P HWHIRTBZ LQJ FUMID
$ &RQIMMZ M \RXQGLOAMGOOLDFHSUCASBY 3URGFWP XWEHFRQUMMOAZ 1\K JRRG SHYRDO LOGRHSUCASBY| RUP LGEBI LGFARP HARQWKP HY \IKFAK DVI LQDGADD
SIRAANR) HFRADILQ) (R WP \DAQIVOGUHAQ) GEW
$ ' BIGHEWR\KSSRUINP XAMSBIFTHRDYY 3URGAENVDUHGALIGHEWR DEAHN DG \XSSR W ELRDGUDQIHR! | LGDGAD0) ROYUDKHAKDQ AR SHMZ [\ RUFDQREDT HHIFK
RKHJ) RUH CP SO WP @ HIQXUDFHGERQRAFRP SHMZ W P XWXD0 XQB/EHDAHWP @ HLQXUDGRHKDY QR FDK YOOHRULQYHIR HVWBP HOV
$ 2 QRQ GHVEDHS 3URGANVDHIHHDD GALIGHE\RP HHAMWHRYRQ) ILQDIADOGHB/R P OQ P LGB LGFRP HARQMKP HY 7KLV \WMIP DSSURTFK ERSKAMY/RXU
UHDMRQKLS Z W RAUFTHOVE! DEBZ LQ) XVAR FRQMMHVR VHYHWKHP DHUILQDGADOGHHBYHYRYH

© HXVHWUHRSHDIY VHIP HOMR RUDQ] H HYDODMDQGP DRI HRXUBMGHN 7HP / LLH, QXUIGFH , QYHMY HMDG6DAQIVIURGEN DOGE&RSRDMONE2 WHY  [MUEXMG
3RGAW



7 KHIRTRZ LQ) VEEGISURYLGHVIQ RUP DIRQRORXUSUKFLSDOSURGAR | HIQIVDQG\WHSUCHSIORUAHAKHER B RSHDIY \FIP HMWDVR * HHP BHU

3UCASDORXUAH/R 3URGXFWV
2 SHDWY 6HIP HONV 3UCHSDCB LRGXAR 1THIQIV $ SSOCEGH* HRIWDSKIF 7 HIUWR)

7HUP /LIH ,QVXUDQFH 7HUP /LIH ,QVXUDQFH 3ULPHULFD /LIH 8 6 H[FHSW 1HZ <RU!
1%/,& 1HZ <RUN
3ULPHULFD /LIH &DQDGD &DQDGD
,QYHVWPHQW DQG 6DYLQJV 3URGXIPWWXDO )XQGV DQG &HUWDLQ 5HWLEPMPHIOND @ BHOW XU\ ,QYHVWPHQWYV 8 €
LQFOXGLQJ (PSOR\HU 6SRQVRUHG 5HWLUHPHQW

30DQV
$PHULFDQ )XQGV 8 6
(TXLWDEOH 'LVWULEXWRUV //& 8 6
1IXYHHQ //& 8 6
92<$ )LQDQFLDO ,QF 8 6
JLGHOLW\ ,QYHVWPHQWYV 8 6
JUDQNOLQ 7THPSOHWRQ ,QYHVWPHQWYV
,QYHVFR 8 6
$*) ,QYHVWPHQWYV &DQDGD
ODFNHQI]LH ,QYHVWPHQWYV &DQDGD
2WKHU IXQG FRPSDQLHY DQG SODQ DG

SURYLGHUV

ODQDJHG ,QYHVWPHQWYV 3)6 ,QYHVWPHQWY GED 3ULPHULFD $G
8 6

9DULDEOH $QQXLWLHV &RUHEULGJH )LQDQFLDO ,QF 8

6
%ULJKWKRXVH J)LQDQFLDO ,QF 8 6
(TXLWDEOH 'LVWULEXWRUV //& 8 6
/LQFROQ 1DWLRQDO &RUSRUDWLRQ 8
JL[HG ,QGH[HG $QQXLWLHV &RUHEULGJH )LQDQFLDO ,QF 8 6
/ILQFROQ 1DWLRQDO &RUSRUDWLRQ 8
7UDQV 2FHDQLF /LIH ,QVXUDQFH &RPSL
5LFR
8QLYHUVDO /LIH ,QVXUDQFH &RPSDQ\
JL[HG $QQXLWLHYV &RUHEULGJH )LQDQFLDO ,QF 8 6
7UDQV 2FHDQLF /LIH ,QUXUDQFH &RPSI
5LFR
8QLYHUVDO /LIH ,QVXUDQFH &RPSDQ\
6HIJUHJDWHG )XQGV XQGHUZULWWHQUIL\PHWILFFIDUALAE &DQDGD &DQDGD
6HIJUHIJDWHG )XQGV XQGHUZULWWH QKB ®&DVWQRIGDG/SIHUSWMY XUDQFH &RPSDQ\
&RUSRUDWH DQG 2WKHU 'LVWULEXWH® JDJH /RDQV 5RFNHW ORUWJDJH //& 8 6
3URGXFWV
6SULQJ (4 //& 8 6
7ZHOYH ORUWJDJH &RUS &DQDGD
3UHSDLG /HJDO 6HUYLFHV 3UH 3DLG /HJDO 6HUYLFHV ,QF 8 6 D
" TKHIW 'HIHQVH 3UH 3DLG /HJDO 6HUYLFHV ,QF 8 6 D
6XSSOHPHQWDO +HDOWK DQG $FFLGEHKOWDBOHHEOHHILWY ,QF DQG LWV DIIL
‘LVDELOLW)\ ,QVXUDQFH
$XWR DQG +RPHRZQHUVY ,QVXUDQFBDULRXV LQVXUDQFH FRPSDQLHV DV R
$QVZHU )LQDQFLDO ,QF 8 6
6XUH['LUHFW FRP /WG &DQDGD
+RPH $XWRPDWLRQ 6ROXWLRQV 9LYLQW ,QF 8 6

"QWHS 6 P RILUH®GDQ/DUHP DGHE 5 RANVD RWGLUH / / & DOG6SUQ (4 / / & ,Q&DIDE USIAHIBAH/UH HUP RWDIHBDOAR 7Z HYHO RWIJHERS
,Q&0DD W HIDYRQ
,QWHS 6 DIG&DDD UHHIDYRI

7HP / LLH, QXUDQFH

7 KURKIK RANUHH@ HIQAXUDFH\XEMADUHY+ 3UP HIFD/ UIH 1 % , & DQG3UP HIFD/ LI H&DQE+ Z HRIHAMP @ HIQAUDIFHWR FOHIVIQWHS QUNG VB LWAMUNRLUHY
DQG&DIED : HOHDGDAQ SRIGHUR LQAVGOOMP @ HIQXDIFHIQWHS QUWGE\TIAMY/



: HEHIHYHWDAMP @ HLQXIDGFHLYJHHDE DEHNUDIMCDAYHI RUP LG3BI LGARP HFRTHOMKOQFDK YOOH@ HLQKXWIGRH 7HP @ HIQAKUDFHSIRYIGHDIXODMAGG-DN
EHH WL WHIQAUHEAH/GAUQ) \WHI L, HSFRYHIHSHIRGR DRIQIRFHSRIA \WHIE SIRMAQ) | LDEROCBIRMRANRY RUKLY RUKHUQP H3EHH LADUH/LQUAMD| RUKH
SHIRAF SO P HMWR SUP PV 7HP AHIQXIFHSIRGAN Z KIFK DHVRP HIP HY/UH HIHGR DY SXUHSIRMARQ SURSEN. KDYHQR\DAQIVRULQYHAR HOWVHDMU 98 EX 1Q)
WP @ HIQXUDFHUDAHMD DK YDOH@ HIQAUDGFH DSRIA KREHUISD VDGZ HISHP P RYHMHGYHOMP SHIRGDS D/DUAKOVWP D KDYHIXQB/DYDMEGIR LOHIVRU
UANHP HADQGRM-UGHHBY - HOOR EHIHYHWDAD SHYRQIV GHHG | RUA HLQKUDGFHLVLQHYHD SURSRWRIDORWIVGHNRQV GHHG | RSP HOADYQIV DFRGR-SWZ HUH HAR DY
WHWHRY R GHRMDUQ) UASRUELDNY < RXQ) DXOVZ LW AKLABHD GHZ P R HYDQG RAHUREQI DR/ GHHEWR EX. KLIKHUDP RXQVR LQMUDGFHWR SURKRAKHUI TP LO | URP
WHERWR IXMUHLGRP HUAXEY [URP \WHG-DKR DSUP DY HOGHJ:  LWIWEZ HUSBP P RYHAXHOYHOMP SHIRG \WP A HIQXIFHGIW RXQ) | TP LlAHVEX P RUA
FRYHDIHI RAKHUSUHP XP GRIDUZ KHWHUGHH/DUHJ U-DMIMNDQG WMIKDYHWH CELOW \R KDYHI XQB/| RARHUUANHP HWDQGREHADAQIVIRIY

: HGMIQRXUMILP @ HIQAXDFHSRGANE EHHMO XQGHINRRGE  DOGP HAKHQHBYR  RXUFTHON &QHIVSXUADIQ) RAMLP @ HIQAUDIFHSURGANIHHDIM VHN
WIEB! RYHIWP LGFRP HSURMANRQ SURGANI RAWHP VHYH/DOGWHUI TP LaHY , QUASRQHWRWMLYGHP DQG Z HRHHAWP @ HIQAUDIFHSURGANZ 1\ LQWIOBYHOSUHP LXP
FRHDIHSHIRGAKDADYHIRP R\ HWDQGDZ IGHWDQIHR FRYHIIHI DFHLP RXQN 3RIAH/UWHP OQLQ | RIFHXQIH SUDAROR WHFRYHIIHSHIRGRUXQMOXH

SRIA KRE-UA-DHAARP DNHSUP XP SD P HQVDIGWP LADMAKHSRIA 2 XULQ | RFHWIP @ HIQUDFHSRIAH/KDYHGYHOBUHP LXP VI RAKHWEMGWP SHIRG $ \VAKRK \KH
SRIA KRTHUSD VAKHVEP HOP RXQAHTAK\ HOU $ | \WWHLQUICERIA \MP  \KHSRIA KRTHKD/MWHRSIRQWR FRMXHFRHIIHE, UHIHZ 1Q) RUH AKOQILQ) KLY RUKHUARQREFW
VYR RO/ URXONOQKLIKHUSP LXP VGHR WHSRIR KRTH VP RHDGYDERHGDIH

;. HIQWRGAGRUGHE JHHDIROR @ HIQXUIGFHSIRGENLQDIMUNG AR/ Q2 RREH) H B HZ < RNZ KHMZ HOXFKHG\WWHHSIRGAVIQ6HBMP B 7KH
3UP HIFD3RZHTHP 33RZHTHP  SIRGENRXUSGIMNXHWP @ HLQXUIFHSIRGEARDISEURYIGHI RUICFHIP RQVR XS\R GFIOPUHR  3RZHTHP
DEBZ V/ DQLQG-BHIG-OW OBV UHBSUAHQEAYHR \XEP IMDQ CESTIFDIRQ YLD 7 XUERS SOV GAUQY Z KIFK WHERP SI). FRIBRWLQ RIP DNRQFRP SIDQVZ W WH) DLUS UHEVS HSRNY
$PNG) &5$" IR H \MEDOEDB\RXUHRIQRP WHXQGHZ UMY SURFHW 7 KH&RP SIQ XVAV/ARLY GDID DQGWH FOHQMY WA SROAAR CESTFDIRQ TXHMRQ/AR GHMP LGHDQ
DEAURDOXEEHZ UMY WXL HOV 5 HXGOVR KA SURFHARY DUHU-SRUAMGLQ UHDONP HVR RXUXQEHZ UM VAP Z KLFK \WHQ GHMIP LGHVZ KHMHURUQRWZ HFDQUIBLGO
IMMHDSRIR

: HDORRIHIRUBUP HIFD3WAMRY HP 2 3UWHRAMRY HP~ SURSPNZ KLFK LY RXUMDAMRDID XQEHZ UMW @ HLQMUDGFHSURGFAWRUI CFHLP RXQNVIQH FHWR
GFIOPUNR  3UAMRY HP DB VORLQE-SHIGHQANDBY U BAHBYHVR \XEP (WIQDSSTFDMRQ YLD 7 XUERS SSV 7 KH&RP SO \KHDFRIDANLQ RUP DARY | URP

H WCDOEB\RXUAH\KDADHWIEMR DOQMH H FOQQ) FHAWARIA 0 RIISSTFQN CUHUATXLUHG R XQEHS R WDAWRCDCEDUP HAFDOMAMY WXL HONM\R FRP SBIMWH

XQEHZ UMY SRR KRZ HYHJ FHMSIQDSSTFOQNVP D KDYHWWAMY Z CYHG EDHG RQDSSTIFDMRQ DG H WDOEBILQ RP DARQ 3RIFHY/Z WK | DFHLP RXQIVGIWAKDQRUHNXOOR
DOGJU-DMADD PO EHIMXHGD/HWHIBRZ HY HP RIBBAMRY HP SIRGAWG-SHIEQ) ROWHXQEHZ UMG) P HKRG\KHLQXUHG S HY

7 KHD/HIHI DFHLP RXQWR RUIQIRFHSRIAH/IMKHGL)  Z DVDSSUR LP DMD 7 KHI RIBZ LQ) \EEGIVAVI RW\KHQ®P EHUR WP @ HIQAUDFHSRIAH/MKHG

<HUHGG' HHP EHJ

/LIH LQVXUDQFH LVVXHG
1XPEHU RI SROLFLHV LVVXHG

7 KHIRTZ LQ) BEEGIVHVI RW \HBRAMGLQ RP DIRQUHIDEQ) RANMP @ HIQXUIIFHSIRGAERWRIR

<HUHXGHS' HHP EHU

/LIH LQVXUDQFH LVVXHG
)J)DFH DPRXQMQLFIVX®IGR QV

' HRPEH

/LIH LQVXUDQFH LQ IRUFH
1XPEHU RI SROLFLHV LQ IRUFH
)DFH DPRXQWQ ®LROERQV

3UAQ) DYG8 QEHEZ UMY : HEHIHYHWDM | HAMWHSUAQ) DOGXQEHZ UMY DI QU LFDQABIYHYR WHSUR MBIV R RXUA HLQKIDFHEXMQHW DG Z HKDYHHUBEDKHG
RXUSUFLQ) DAXP SRR EHFRQUMMAZ W RXUXQEHZ UMY SR © HVHABUAQ)



DAKP SIRQ/IRUH SHRKMGFDIP V OB/ DGH SHOHVEDHERQRXUH SHUHTFHOGGRKHU DRRY Z KIGIDOR FROUGHIQ) \WHFRP SHMWHHYLURGP HOA KEVHRKHUI CRRLY
|GFOGH
t  H SHRARMGROYHYIURP UHBYOON SHIHIFHGHWR FKOQI HYLQFLURP WIIGFHY \KFK DV L UYIVHG XQEHZ UMEY SURFHBAUY/OHRMDY | XUMUHP RVUIIMY DQG UHQAKUDFH
DM I QF SIRSENHDMUY DG UL WMHGOEP LQUDAYHSURILP VO HAMY VDBV GYHY H SHOHY DGFRIHNFRQIMOIRORUMP LCDIRQR SRIAHY OG
T ROHYHGWHIB/LQH SHIHFHWDAZ HH SHRAR FRQMMH \KAK D/JHGHIDOP RVBIDA FKOQ) HVIQWKHI HH DOSRSX@WRQ DG EHAWURUZ RYHSRIR. SHYMMEP  WHSHIRG
RYHUZ KIFK DSRIR U DQVIQI RUFH GHR AKDQILQ) HARGRP LF FRQBURYY

8 QEHURXUPXUHAXQEHZ UMY JXGHIGHY Z HIQAYIGOT DXHWHIFK LQUXUIEB! DEXONSSIFIQADGE SOFHHIK CESTFDQAQR RHR \MDUMN FIDA LEDNRQARDAKD/ASHALLF
FUAMUDEDHE RQPXUHKHDIN P HAFDCKIMRY  DOGRMHUUMNICRRY : HP D GHROCH DO CESTFDOAV BNXHIWRUFRYHIDIHL KLY RUKHUKHDER RUCRARYMNAY AU DM XCCFAHSVBE®
UMV 2 XUSRZ HY HP DQG3UHAMRY HP SURGANVFRYHURGH OGO HSHUSRIA

, Q3-BHGHQNDBY U BUAHDEMYHY DN CSSTFDQVDVHIHYR  TXHWRQ/ U DEQ) \KHDSSIFOAVP HAFDCKIMRY DQGRM-UUMICRRY : HP D' DOR ARQUGHULQ RP DIRQLERXW
\KHCSSTFOQVURP ) &5 FRP SIOQAKLLG SOV VRXURHY |, | Z HEHIHYHWDAXWKHULG RUP DARQUHI WA Q) DQCESIFDQAVP HAFDOKMRY LVGHHADY  Z HXVHD\MLG SDW
SURYIGHUDQG WM GHE SHYRQGHOR FRQIFH CSSTIFDQAR REEQDP RIHGHEIGGP HAFDOKIMRY 7 KHU-SRWIHXGY) |URP \MLY SURFHW/LY HBRAURQFDD WP LWHG\R XVDOG
LVHYDODMELQRXUXQEHZ UMY SURFHW 30UP HAFDOHIXUP HQVP D DOR EHUHTXLAG

7ROFFRP P RIDMWH\LI QU LEDQAYROP HR LQKUDFHEXMQHN\KRDIZ HSURFHWL Z HDQGWHLQG-SHIG-OMOBY | RIFHXVHVGHADD HGWAKGR®\  HRIHILGE-SHIGHNDBY
UHBUAHQBYHY DO HBRARQF @ HLIQXUDGRHCSSIFDARQWDAKSSRIWRXUMP @ HLQKXUIDFHSRGEN $ @ RMDTR \WHA HIQMDGRHISSIFDARY/Z HUFHYHGLQ  ZHH
\XEP IWHGHBRARQFDD YID7 XUERS SSV , Q3-BHIE-QNDBV U SUAHQEMYHVP D XU HYLG-R FRIDER DARQVERY\R DAMMZ W WHFRP SBUNRQR \H@ HLQXUDFHCSSIFDARD
DOG\KEP IWARP SBMG CESTFDARQ/AURXIK 7 XUER$ SSV 2 XUSRZ HY HP DQG3UHAMRY HP HBRWRQF @ HLQUKUDGRH DSSOFDIRQYKDYHWRKGRBI\ \R WP QCHWHCESTFDNRD
SURFHW/DQG GHIVFUDAKSHIRUH SHIHFHE! XMQ) LGBMY  WEQELGVHRXAUMY LGHMV YHULLFDARY LQWHS 6 RQD  SUHAVHOQGUHIOWP HXQGEHE UMD \R\SHGXS SURFHMQ
WP HDQG WHBFHHUIRYLQVKEP WG CESIFDARYY ( GRURQE QVFRKUHCGHIYHY DOG QLI MICFOHNLI CDMBAKURKI K WLLE SOV WRKCGREBI\  \VHEP GWEDNGQ) LQRIP DIRD

LP SRUBANRY DOGMP SBISRIR @) XD HSURYLGH DFRQYHHONFRHON SHUHEH

&@IP VO DQDIHP HQAVE@P VI DQRWUHFKM RIH G-DX Z OYHUR SWHP XP  DSSTHEGI\R GMECGG SRIA KROHY/ Z KR SKIRKDHGWLY EHH IWRUZ KIFK Z HDJWHWR Z DyH

QHIQKDIFHSUP LXP VGAUQ) DTXON\ L) GMEMN RMLP LOOMHNY 7KHFDIP P D EHWSRWGE DOLQGE-SHIG-QANDBY WSUAHQBNYH DEHCHIADY RU LQWHFDHR
TXOM\ LY GVCELOWY RAMP LDOAIHA \WHSRIR KRG 2 XULQKUIDGFH\KEMG DUHY SURFHWHG RYHU QHIOKDFHGDNEHHIWAIP VIO RQSRIAH/XQEHZ UMD

B XVDG\RGE [QE-5HIGHONDBY U BIHBIYHY ) RTBZ LQ) DUHWHEHHIWSOIGE. XVIRUHFK FDMRY R FOIP

< HUHQGHS' HAHP EHU

, QWR\DQGY
'"HDWK

:DLYHU RI SUHPLXP
7THUPLQDO LOOQHVYV

. HFRQIG-URDIP VSOGI ROWP LDOGRN VR EHGDR/P DEHWR\WHSRIA KREHAMDAHUWSIGWR XVIURP WHG-DX BHH IVWKSRQWHG-DK R WHLQXUHG

, Q\WHS QWMG6\BIRY DN\MUFRYH.DI HKDYEHHRLOI RUAHIRMEZ R\ HOW Z HP D GRAFRQMIMKHSRIR | RUP [ BUAHBIRQV LOWHDSSTIFDIRY 7 KHARQMABELDN SHIRG| ROVKIAGH
R WHIQXUGLYRHR\ER\ HLYG-SHIEQ) ROWHMUHIXDMRY , Q&0 Z HKDYHDMP LOUER \ HOUFRQMASELOW SHIRG EXWZ HOUHSHIP WG VR FROMINQUKUDGRHI UXG DV
DQ WP H $VDP DMWUR SRIR  Z HEGR QRAVRQMAND FRYHIDIHIMAHGE: 3WP HUFD/ LI HVR W-SOFHWHI CFHOP RXQAR DERMHULQXUIDGFHARP SO0 VIQAYLGOCFRYH DI HVR \WH
H WARHU-SORHE FRYH I HZ RXG CRABHFRQMABEBIE, WHUBORHGARP SO - HEHDHYHWMY DSSURTK KHSVLQE-SHIEHQADBY U BBAHBRYH/AHTU-BOA-P HYERIAHY DY
AB-DXKUA/ FOHOMWDAFDEP VP DEHXQEHMH UG BOR-P HYERIAH/ DUHGRAP RIHAENHD \R EHARQAMRG DAR \KHI DFHIP RQA-SORHS 7 KURKIK RXURTLP VOGP LODNRY
VWP Z HUFRG SIRFHWOOESD WHICSSURSUDMEHH IWRUDD WERWGFOIP 2 XURDIP VM WP LYXVHGE! RXUKRP HR! [ LFHFOLP VOGWMY AR RGP HAFDODOG

LM DAYHUBRWI URP \KLLG SDV SURYLGHY FDBXDMLP RQNGHWRWHEHHLADY  LFOGQ) LQMINY DOGU-SRVED P HINMR\WHCESURSUDMUHOQKUIDFHSURVIGHY

3UP HIFD/ UHDG1 % ,& WHIXOWW FRQXOWHGE RADOBHXUW $ GP LQVDIRYV' HDK O D) LAHLQ DAFREFHZ [\ CESTFE®! WM WX HQWV 7 KHVH SURFHWHVKHS

LGN SRAMMDOGFDHGLQKUIHE/IRUZ KRP FIEP VKDYHQRAEHD SUMHOAGLOWHQRIP COFRAYHR BXMQHN | XQUASRWWG G-DNV DUHIGHONIHG 3UP HIFD/ LLIHDQG1 % ,&
DIWP SR GHALP LHU DYDIGFOP H MV \R GFDMEHH LELDUHY DG\RSD. EHHIWDFFREQI®

SHOQXWQH : HXVHUHQXUDGFHSUP DUO R UHSXFHWH YR UMN Z LW UHSHRAR P RMBIDW 6LCFH Z HKDYHUHQXUHE G-DIK BHH IWILQWHS QMG 6\ RQDI LIV
ROUTREBWKDH\ HO® UHH CEGIWP EDMV 61CFH Z HKDYHUHQXUHS G-DK BHH LIWILQ



&P RQDI LMERMUTXRBWKDAH\ HID I CEGIWP EDLY : HSD SUHP LXP VAR HIFK UHQUKUHUEDVHS RO DAY LOWKH CESTFCEGID) BHHP HW

. HIHHDD HOXHEREHD DG R WHP RS UM RUDDMP @HIQXDFHSRIAHY H FXAQ) FRYHIIHXQEHUAHIBQUGHY : HUHQAUHVKEWBEGFDH/IQ
@P L\WG AP WBGRHY EDHE ROWHH WRLYHH SHIHFHVRP HR RAUUHQUKUHY KDYHZ LW \KEWBQEDG DAY $ \KEWNEDE FDHKD/DOYHR UMM \KDAY DFR-BBEGIVR XV BXW
DKLIKHUSUHP LXP UDMAKDQ DMWEQEDLG FDHEHDAHR \WHKHIGK KTEWRURFFXSDINRQR \KHDSSTEQN

: KUBIP RWR RAUHQKUIGFHDI BHP HOVKDYHLGEH LQWMP V ERK Z HOGRXUHQNXUHY UHHNBG\R QVFRQMXHDD  BHQMUDIFHDIUHP HOADARIXMHSRIAHVE. JIIQ)
DOMOFH@RAHR @ VVRWHRM-USOW ( TR BQAUH IV CELON \R WP LODMPRYH.IDIHI RUH MM SRIFLHVLY P WWG\R ALLFXP \WIRHVAKFK DvDP DMIDCEIRK R FRQMPW
RUGRCED P HOAR SUHP XP VB XV ( TR UHQUMNUHUKDVAKH UL KR LR DVHUDAY Z W FHABEQUANMERYY |, | DUHQAUHLGRUDH/ DAY Z HKDYHWH U KWR LP P HADMD
UHTBMHWHEXMQHN ( MHUSDW P D RIVIAIY. EDDFHGHI URP WHRKHUSOWY ) RUDGAWRIOQ RP DIRQRQRXUHQAKIDGZH VFHI RM ' HAISIRQR %MGHW %DMV
R 3UAHDEMRY DOG6XP POV R 6LIQULFDVS FARXQIY 3RIAHY D61 RM 5 HQXUIFH \RRUFRQRICDMS | L(DQRCONBM HOWLGFOG-GHIHZ KHHLOWLY UHSRW

) LCDQADOBWHIW 5 DIV 5 DICYVZ 1\ UASHAR | LDGROOMHIW DUHOQLP SRUBQNTRRULQ HIEEDKLQ) RXUFRP SHIMYHSRUMRQ DG P DQBQQ) SXEQF FRILGHFHIONY
DOGRXUCEL@MNV R P DNHABURGEN 5 DIIVRIDG] DIRQVUAHYLHZ WHI LQDGADOSHIRUP DORHDQGFRUAMROR P RINQAKUAY DG SIRMCHRI.QRYV/BIDAQ) | LCDERADDNHIW
RSHIDAY SHIRUP DIFHDQG CELMW VR P HHANRED) DIRQVVR SRIR KRTHY ) RUDGAWRDOQRP DNRQ VFHE WP 0 DIIHP HQAW' VAXWIRQDQGS QDOMVR ) [QDEADD RBURY
DOG5 HXOWVR 2 SHDIRQ/+ / LTXIAW DQG& DB HRXUAH/+ ) LGDGADCS DMV

, QYHAR HOADQG 6 DYLQIV3 LRGXANV
: HEHIHYHWDAP 0OQ P LG3BI LGARP HI CP LaHYKDYHMWI QU LFDQAGP HABNIP HADQGADYLQIVGHHDY , QG-SHIGHQADBY U BUAHBYHY KHS RXUFCHIV XQGHIKBG \WHURXUBON

I LCDGADOMMDNRQ/DOGKRZ \WH FDQXVHWP H \MAMG | LCDGFLDCSUCRLSBY \VKAK DvSURIMY LY SHYRIDODYIQIV \R BT WHLMDAQIVIRDY 2 XUSURSANR | HIQIVIGFOGH
\DYLQ) DGLOMIR HIWHUEBV\KDAHNWR P HANHGHB/R FOHOVIQDEMBIH/R @H

7TKURAIK3) 6 3) 6, QrHXR HQV 3UP HIFD/ UH&DIDE 3) 6/, QYHXR HQWV&DIBED DG ORHWHGLQE-BHG-NOBY UHSURHRBIRYHY Z HAMWMEX\W DG VHDWR RAURTHVD YDUHNY
R LMW HABRGENV P XWOO XQB/ P DRI HSLQYHWR HQV YDUDE®! L3 @ONHG 1L HEDGQGI L HELQEH HSDQOXAW/ DGVHIWHIDMGIXQGEY $VR ' HRHP B
DS P DMD LQE-BHIG-QANDBY WSURHRBRYHY Z HIH CRHQHG VR QMEXWM P XWWOO XQB/IQWHS QWS6\BMY LFOAQ) 3XHIRS IFR DG&ODD $VR ' HHPHEU

CSSWH LP DMD LQ3-5-E-QNVDBY U BUMHQEBRYHY Z HIHCFHOUHG DOG D5SRIQAG R GMMEXM DA LOWHS QUG 6B DU DSSUR LP DM lact=Tachol
DBV UBUAHQERNHY Z HIHOEHHGWR VHIWI U DG | XQB/1Q& DD

0 XWDO) XQB/ , QWHS QUNMGEVBMY QFHQHGLQE-SHIEHNOBY U-SUAHBAYHY/ GMMEXMP XD XQB/SUP DU [URP \HBRMS DAVHAP DI HP HWLLP VAKDATLHRQRXU
SUIRSUHMY SIMRP 7 KHVHBRNG ! LUP VKDYHQYHI LHG SIRGAWR | HIQIV [GFOGQ) GRP HANF DOGLQMCDMRCHNW 11 H3 LGFRP HOQGP RH. P DHNXQBY ( DK ILLP
FRQIXDID HYDODM/IWIXQGR | HIQIVDGOE/GH. 1 XQB/RQDUIXTUEDLY $ GAWRIDD WHUSIRGAR | HIQIVUH GRARYH LHE DARHNRDWHY DQG YOUHBLOYHXR HYWIMBY
: - HEHDHYH\KDAKHVAHVHBRMS DWHAP DD HP HWLLP V' SURYLGHI XQB/WDAP HAAKHLOMWY HOAGHHB/R RXUFTHV

XU ) WENIR7 HP SBIRQ , QAR $ P HIFDI) XQ5/D0G) LGHIW FRIBAIYHD CFFRXQAGIRUCSSUR (PDAMD R RXUP XWX XQG\DBVIQWHS QUNMG6\BIAY ) UINID
7 HP SBWWQDQG, QYRR HIFK KDYH@UHZ KRBVOIQ) \MP VAKDAXSSRYWHLQE-SHIGHQWOBV| RUHIQ QMBI \WHUP XWDO XQGSURSFN 2 XUVHII) DIUH-P HONVZ W WHH
I LUP \DEKDYHLQEH LOWMWMIP VDQG SURVIGH! RAWLP LDIRQDIZ LQD

$ ZKRD RZ GGIQEWRNEMGDY R WH3DHERP SOQ DGO LADAMR 3) 6 , QYHW HOV 3UP HIFDEKIUHKRGHUBHYIFY ,F 3366°  SURVLGH/\WDQI HUDIHQV
UHFRO\H-EQ) VHYIFRARLQHIRLY Z KR SXUKDHWKDUAVR P XWMO0 XQB/RIHIGE. FHIBOR RXUIXQG! TP LOHKURKIK 3) 6 , QYRR HOV , QH FKOQIHI RAMAHVHIYIERY 366
UHFHYHVUFR G\H-8LQ) DG OFFRXQIP DLQMIDGRH! HAVI URP \WHDSSTFCEGI XQGFRP SO 366 KDVURIGHGYAL < 0 HIBRQ$ WHSHYIAQ) \RSHIRP WHQHRHAOW B/ HUDIHA
UHFRG\HHELQ) VHYLFHY| RAMHVHDFFRXQVRQLWSURSUHEL 6X53$ 6 W MMP 3) 6, QrHN HOMVHYHYD/WH, QMIDCE HYHXHGHYLFH 3,56°  DESURYHGQRQ EDON PAWRGEDQI RU
PP HYARDARSHOLQAYIGOOHNIP HOADFFRXQV 3,58V RUFHMEQRK-UUANHP HONFFRXQWV Z MW 3) 6 , QrHAR HOVOQGLOMWNOQWKTUAR P XWOOXQB/R T HFGE AHWEIQ
R RAUIXQGICP LOHY ) RAMHHVHYIERY 3) 6 , QrHN HOWUHRHLYHY D DQQCORAMRED0! HH

,Q&DTD 3) 6/, QAR HON&DDEDVHYH/DAKHH FOMYHSUGH.SOOAMMEXRU RAXRICP LOH/R P XM XQE/ WHE3' ) XQB/ \KDAUHP DEIHGE. Z HDHWEEDKHG
XQUHDIMG LR HOVXQGP DOJHY 7KH3' ) XQO/OWH L \WHS * ) 3MARP ) XQB/ Z KIFK FROMWWR DWDQIHR P XWDO XQB/P DHGE! $* ) , QMW HON, GF 3$* )~

DQG LL \WHO CFNH LH) XMBBDN) XQB/ Z KK FRUMAR DWIJHR P XD XQB/P DEHGE! 0 DANHY LH) LODGADCRRSRDIRY 3) 6/, QKR HON&DDEDKDYDQH FOMYH
W KWR AWIEXMKHS' ) XQB/DQG DvDSUGH.SCOGAMUEARU IWP DHMKH3' ) XQBAMRIK IWUWSUAHQEIYHY / INHRXUS 6 IXQGITP IO \WH3' ) XQB/DAHANP DDIHP HQV
SDUMGHYZ HKDYHRKRHDLQ& DIDEDKDYHDAYHMLIHGR 1 HIQ) R HIXW 11 H5 LGRRP HOQGP RH



P DUHAXQBY L[FOGQ) GRP HANF DOGLQM DRG0 XQB/Z LW DYDUHI R LOYHAR HAXMBY 2 XUP RAHOR RIHIQ) 3' ) XQB/IURP P RIHWDQRGHLQYHXR HWXQGP DD HU
FRAMXHAREHH [P IGHGE &DDEMUHIXMRYOGP D EHP RALLHE

, QEAMROWRWHS' ) XQB/ XQEHUTP WG AP WICFHY 3) 6/, QYHWR HOV&DDEDFDQR | HULQMHR HONVLOP XWXD0 XQB/AKDAMP DUHMS SURMRWHOXGFK R \KH3' ) XQB/
Z KIFK LGFOGHWH3 UP HUFD BLDQEHG& RAHWE 6HIHYI XQB/D0G RMHICRY SURSUHBY 1XQB/ FRIAMHD \WH3/ HICR &DCDED0 XWOD XQB/  3) 6/ ) XQGO DOIHP HOMY
WH, QYHIR HVY XQG0 DIIHUR \WH&RGFHWE 6HUHVIXQB/ 7 KHRVHEOP WG ALRXP WECFHY/SUP DU® FROMMAR  SUH DXARR H3 SXURKDHYP DEHSXWXCQAR DM WP DIF

LOYHAY HOABDQ! RUFDHOVDDHDG, LOYHARGLOWHHIXQBY 2 XUSRIFHWE 6HUHI XQB/FRMAR M Gl HHNDMHADIRFDIRI XQB/DIGDP RH P DHAXQGZ W YD LQJ
LOYHAY HONREMARYHY ( DFK &RIHME 6HUHVIXQGLYDIXQGR 1 XQB/MWDADTR-DA| XQGDAVHNVIP R HIXW LGFARP HOQGP RH. P DNHAP XXDOXQBVR $+ ) 7KHDAHW
DIRFDINRQZ MMOQHK &RFHWE 6HIHYIXQGLYGHAMP LGHERQDQDGYMRY FROMPNEDAYVE! DWILG SOV LT HOADGMRU

$ N1 SOVWR RXULQYHUR HBKIBRRSK. | RURKUFTHOVIVAKHERQ) WP EHHIWR GRIDUFRWDYHIILQY WURXIK \ WP DI LOYHANY 7 R CFFRP SDW KLY Z HDMMARXUFTHQV
B ICAQBY P ROND FROMEXNROARWHULQYHAR HOAFFRXQVE! EDON GIDWDI DQMWHURKHANGQ) DFFRXQVI RUDVOMBID/  SHUP RO ' XU WH\ FOUHOGG' HAHP BHU

DYH.DIHFOHOADAHVKHIS LOLQA YIGOOHNP HONFFRXQVIQWHS QWGE\BM/DUGE DD IFRQAGIRUIQHMP DMG O UASRWHD R \RBCDYHIDIH
FOHQAFFRXQADAHIN 7 KH& DODADDFR}QM SOV, 5 $ VIQWHS QAMGEVBM/CLHS HIMMIHG5 RN HYSDMQIV3MYY 35563V 5563VD0G,5% VEHKDYHVP IO SIRMAQ)
\I DGYDQMHGWHDR HMWDQGHIEDQ FOHQMVR HIUDLGFRP HRQDWY] GH HIMGEDMY 2 XUKLIK FRAHQADAROR WP HOASMIQ CFFRXQIVOGG RXUM P DIF \DYLQIVSKLBRRK
DUHEHH LFLDOR XV DAKHHCFFRXQVWIG\R KDYHBZ HUUHE-P SINRQUDA/KDQ\WHLIGEMY DQG WHH RUH JHHIDMP RIHUHPXUIQ) DAFAEDHG BYHHY

,Q\WHS Q\MG6\BIMY Z HDOR R I H( P SR HJBSRORIGS HMHP HYBMOQY 3( 6537 \WAKDY N SOQV SUP DU \R\P DODGP HXP M HSEXMGHMY 7KH( 653VZH
AMUEMOAHR [HAFGE DIP MGQP BHUR WILG SOV SIRVCGHY [FOGQ) $ P HIFDD) XQB/' IMUEXRY ,(F ( TXMEG! IMUEXRY / / & D592 <$ ) IQDGADD, F  ZKIFK
RIHKHUDFFRXQIVRUP RWR RXU( 653 BMGHY ,QDBAWRY) ZHAVEMW  E SOQARJIRYHGP HIBCHIMYA 2 XUCFHHGLQE-BHIEHWOBY WHSUAHQERYHY I HH.DD
SURYIGHHFDNRDCDGG OGP LQVRDAYHVHYLEHYZ W BAGHRAR ( 65 3V Z KIFK LFOCHKHSIQ) RXU( 65 3 FIHIVXQEHMIGWHEHH IWR R 1HIQ) DVYf GH HUMG AN HQW
SOIQDOG DALMY \WHUHP SB HAAR UHIT HWHGHHGAR\DYHI RUBANSP HOADQGGWHEHHIWR GRQ) \RLQDY( 653

0 DQDIHS, QW HQW 3) 6 , QYR HQV GED3UP HIFD$ GYMRY LVDUHI MG LOMWY HOATGYLRULQWHS QUWWGE\BAY DQGIVR | HYDP DI HGLQYHIR HWSURIUP

3UP HIFD$ GYNRY/ LIHIP H, QWY HBURIUP  \KH?/ LLHIWP H, QYHIY HYBURIUIP* Z KIFK Z HOXGRKHGLO 7KH/ LLIHP H, QYR HYBURIUP VDURBXMATGYLRLY
RIHIQ) GRLIQHS ! RUFTHQNZ KR KDYHDABDY R LQYHXEEBIDAHNV , VBURYLGHRXUPXWEP HY CFFHXAR QAU HWP REHY GHLIGHGOOGP DEHGE, VHYHID

XN LADMG QMR HOADGYMHY 3) 6 , QYHWY HOV DAVSRQRUDQGSRWRIR P ICOIHUR WHSIRIUP  HYDOOM/P RHY | RAGFOMRQIQWHSIRIUP DOGFRIBAVRIRQ) GH
AMHFHR \WHP REHY DG X | LODAGLOYHAR HYADGYIVHY P DEHDYDOEGWKURIK WHSIRIULP $VR ' HHP BHU ZHXHG X LADMG LMY HOADGMHY
3UP HIFDYARNHIIHEHYIRHY ,@F 2396,” DZKR® RZ H50ILIDMR 3UWP HIFD MKHIQMRGAQ) BIRNHIG-DBUI RUPAEP HIDAFRXQNVP DD HG\MURKIK \KH/ LLIHWP H

, QMU HYBUWRIUP 3HIKQ) / / & 33HIKQ) DX IDMGFBOUQY WP SIRVIGVRAWRG  WIGHH HRRQ FOOUQ) \FIWBP HADGE UHIDMG \VHYLFH/ARURXIK DI X@
AVFRHGFOOUQ) DIUHP HIAZ W 396,

9 DUDEGIS QXM 8 6 VHRXUMEV CFHQHG LQE-BHG-QNOB UHBUA DBV GWMEXM YDUDEG DMV IMKHGE. $ P HIFDQ* HHDD' UH, QXUIGFH&RP SIQ DGIW
DILIDM 2&RUEUGIH  ( TXMIE®) LOGADD ULH, QXUIDFH&RP SIQ. 3( TXMEGY UH  / LFR®1 DIREDO LUH, QXUDNFH&RP SOQ DOGLWON LADAV 3/ LGFRD1 DIRID 06
YUIKWRAH/ LIH, QXUIDIFHERP SIO 2 %AUIKWWRAH/ LH 9 DUCE®! DAY DUHLQUKUDFH SURGAWWKDNHEG RAURTHIMR LOYH I CFFRXQNVZ 1\ DAMEX\M/MP LAOUR

P XWO0 XQB/ EXIOR KDYHEHH IWQRWRXQGLOP XMO0 XQB/ LFXQQ) G-DK EHH IWAKDASURMANEHCH LALDUHY | URP. (RWHYGXHR DP DUNANGRZ QMO DQGLGFRP HEHH W
\KDAIXCLDQMHI XUUHLGFRP HSD P HQWI ROWHA HR \WHSRIR KRGV : HOORRIHUIQE  OONHGOQOMAVIMKHGE ( TXME®Y LIH AWKWNRAH/ LLIHDQG/ LRI DARTO
, Q3 QONHG OO DUHLQXUDGFH FROIFVKDYBURYLGHLQYHWRLY Z 1\ SRIMDMID) URZ W \KEMRAMR DFDS DG SDMPOERZ QUCHSIRARNRQDIDQINRIAY * DQVDQGEMOH
P HDAXUGRYHUDI L HGSHIRG WSLIFDI \WUHHWRM] \ HILY EDFHGROWHSHIRIP DOFHR DVFRXUMAVIQE  $ GRRAIK ONGRDQLQE  DOLOYHAR HOAQWHHFRQMPVGERVGRA
LORYHRZ GHIKIS R D) XQEHDLQJ SRWNRIR VHRXUMAVE, \WHFOHQAM CFK R WHHFRP SOQHYEHDWAKHLQAUDRH UM RQLW YDUDEG DM DG QG QONHG YOULE®D
DOOUUEVKDAZ HAMUEAM

) U H3, QG HE$ QO : HRIHUIL HELQEH H3O0AW SIRGFWIQWHS 6 \MURKIK &RIMEUGIH / LGFRT)1 DARDD7 WYV 2 RHIQF/ ULH, QKMIGFH&RP SO 3XHWRS LR
37WQV/2 AHDQF/ UH  DQG8 QYHYOD UH, QXIDFHERP SIQ 3XHWRSIFR 38 QYHYOD UH 7 KHHSIRGENVFRP ELGHVOI HIV R SUCASOCDQG I XOIQAHGIDM/R UMD

Z 1\ DEAMRDO.QYHIY HWRSWRQANGAR HDXAWY P DNHAGEFHAKDADERZ. | RIUAMOD/ADAP RYHEDHZROWHSHURP DOFHR DQLQE : HEHIHYHKHHDQG RMHUI L HG 0004w
SURGARWJILYHERK @ HIOGE VHRXUMEY U-SUAHIBIYHYP RUHZ D VAR DAMMRXURTHON Z WK \RHUBANSP HMBDRQ) GHHBY

) U H3$ QQXMY , Q3XHWRS LFR Z HRXUWHO® R HAZRI L[ H300RAW SURGEW DI L H5 DU DQGDI L H3ERQXVDQRAW XQEHZ UMKDE, &RIEUGIH 7WQv2 AHIQF/ UIH DG
8 QYHYOD LUIH 7 KHHSURGANSURYLGHIXOUDQM-Y DI QAN Z WK VHYH DGR HRSWRQY



6HIUHIDMS) XQO/ , QUASROHWR & DIDARUHXDRY FKOIHY Z HWIGHE DQDIWHHP HZ W 7 KH&DDED! LIHS WXIDGRH&RP SO 2&0(DE/ UH - D\MLLG SOV LOKUIDGRH
FRPSID \R GMMEXWMVHI UHI DG XQG FRQMPVXQEHZ UWHDE, &DDE/ LIH ,Q Z HIRDDGRAVRUAMUBMROR WHHFRUIPWDYRXUSUP DY \FIUHIDMG | XQG SURSEW
RIHIY

,Q&DIDD Z HKDYHXQEHZ UMK VHI UHI DAVMG | XQG SURSAEW ELDQEHEDVRXUSRP P ROGHDH) XQB/°  \WDWDYHVRP HR WHFKDLIRMIMINFVR - RXUYDUCE® DO SURSEW
AMUENGLOWHS QIMGEVBIMY 2 XUERP P ROGHH) XQB7° DIHXQEHZ UWHDE 3UP HIFD/ LI H&DEDED DGR | HURXUFRDHM\KHCELON VR SOMASDMIODAYH L LHGP DIIHG
LR HOVSURIULP \KDNDQEHRSHI-GIRUDVOWBIDY  : KIGIWHDAHVDQGFRUASRIAQ CCEMN WAHYH/ DHUFRIQ] HERORXUFRQRICDMS EDIFH\KHHV \WHDAHV

DUHKHIBLOHSDLDMCFFRXQIVI RAWHEHH WA \WHVH U DG | XQG FRQAMIFARZ CHY DQG DHQRVRP P LQIGBGZ W WHIHHICDAMVR WHERP SO $ VDUAKOR &DDEND
WIXDRY FKOQH/AKDNBFCP HH | HRWHLQ- XCH \DBVR \HIUHIDMG I XQB/ SIRGANXEEHZ UMKDE, 3UP HIFD/ U H& DDEDKDH\LIQULFDQ® G-RUDHG

7 KHHDHWUHI XQG SIRSAEWZ M QRXU& RP P ROGHIH) XQB7° VHIUHIDMG I XQBY \KHS \WH/GAAMH) XQB/ \KHEWDADLE 5 HNHP HOVGRRP H) XQG 365,)°  DQGDP RH

P DINHAXQGNIRZ QDARHE DK 0 DEIHP HYY XQ5 7 KHLQHIR HWREMAIYHR $ WH/ZAAMH) XQBVLYERQ) \WP FOSABCESSUHADMROFRP ELGHEZ WW\RP HIXOUIQMAR
SUCASTIDS QINHP XWMO0 XQB/ RXUS WHPHAEBHU) XQB/SIRGAN XOIQAMVFIHQVDABDAY R WHUGHFRQUBMRY (HAR Z \WGIY OY DAKHHAMHR WHEMR WHU
G-DKRUDAKHS WH/9OA@H) XA P DMIMY GDM Z KIFK VHBRMGE WHRTHQAT KHSRUNRIR FROMMVR . ERK HIXWAY DG L HG LGFRP HVHRXUMEV Z WK \KRHHTXLY FRP SRHOA
FROUMMY R DSRROR SUP DU® @UHAS &ODADQONGS 6 HIXAWNYDQGWHI L HG LGFRP HARP SRHWRQAMY R & DQDADD! HAH IO RYHIP HWHIR FRXSROWHDKUHY/OOG
JRYHIP HQNEDANHG | GDMY IDMCRAY 7 KHSRMROR \WHS WA ) XQB/ SRUNRIR DEFFDAGAR | HIR FRXSRQWHDAKUEY DUHKHTS LOVK | LELHQATXCQMY VDI WH
JXOUDQMA/SD, CEGIDAKHP DXUNY ADMR HIFK $ \WHZA@H) XG5 $ VDUAKOVRXUSRAMMIOBRWH SRXUHLYYHY GZ D/IWRP H/IURP WHJIXDUDQMA/SD, CEGIXSROWHG-DK
R WHFIHQABUR MR \KHP DMUMNWY GDM

7 KHLQYRXR HOVREMPMYHR WH65 ) VR SURMGHLGRRP HOXUQ) UM HBOMWHRSSR QW | RUP RGAKFCEMICCSSUHADIRD 7KHE5,) SRGAWXDIQMVFHON R
WHUGHVRQUBMRY CHAR Z \WQLY OV DAWHHIMHUR WHAMR \WHUGDNRUDIH 7 KHSRUNRIR FRQIMVR BRI HDANAY GG L] H5 LGFRP HVFRXUMEY Z LW \KH
HIXUEVFRQAMY R DSRROR SUP DO @LIHAS &ODADONGES 6 HDAWMKDADMASS-GDN R WHSRWRIR 7 KHEDDGFHLYDI U H5 LGFRP HSRWRIR FROAMGY R
LOMHAR HQAJUIGHJIRYH.P HWIGFRSRIDMERQDY 7 KHKLIK TXODWV R \KH QW HINVDQGWH SHFHQMI HFDS RQHDAWAY BAXOVIQDUHIMYHD GZ SRMMIOBRWH SRKH $ @
CFFRXQNVIQ\KHG5 ,) DUHKHIEDVS HIMUHE5 HIMHP HWGRRP H) XQB3/Z KIFK FOWY JRYHIP HAP DOEDAGP LQP XP DO MGY DY 6LP LR WHS WHWAGE) XQB/
RXUSRNQINICH SRUKUHI RUGW DWRALDMG Z MRHGES ,) LV YHY BZ BHFDOHIWLQYHAR HNEEFDIRQY DUHFRQHYDYHD DI QHGZ WK \KHUMVR WHFTHONRQUFW

7KH&DK O DI HP HYYY XQBLOMIVIQIRYHIP HMXOLDQMG\KRYWMP ERQB/DGVKRYMP FRP P HIADCDQG EDQN SCBHY Z W WH SUGH SOOI QY HONREMRANYHEHQ) \WH
SIRYIMROQR [QMIMGFRP HZ KIGBIP DQRIQQ) OTXAW DIGSHHYLQ) FOSMID

© MWHIDODQAHGYHDN  DIGLO@IKWR \WHWP HXQMDKH\AKHEXGGEP DMV R RXUERP P ROGHH) XQB7® \HI U DG XQBYFRQUEFW Z HRXUH® GR GRABHIHYHIAY
QHFHADY \ROCBFDAMOD FRUSRUDM FOBAMICDY UAHYHY| RVHI U DMG | XQG FRQMIPAEHCH W

, QYRR HOADQG 6 DMQIV3 LRGXANS HYHXH |, QWHS QUG GBI Z HHDLOD! HHURYHOAHI URP RXU, QYW HNDQG 6 DYLQIV3URGFWBXMGHWLQWHHZ D V XS | RWARP P LWRQ/

DOGSD P HOVHOHE ROWHVOBIR \XAK SURSEN WK | HAVDQGSD P HWHIHS EDHE XSRQFTHADAHAYDOHY QG CFFRXQAEDHS UHYHDH 2 QWHVOIBIR P XWMD0 XQB/
QRAFOQQ) P DI H3LQYHARY HOV DG DM Z HHWQDG-DBUUH DIRZ DRHRUARP P MWRQRQGHZ. SXUAKDAHYDYZ HID/AEICFRP P MIRQVRQWHDXAVKHBLORXU

FOHQM] CAFRXQN : - HOBR UHFHYHP DINHIY DG AMMEXNRD! HY/IURP P RWIR RXUP X\XDO! XQG DG DOQAW SURYLGHY DG DAHAP DD HY SDMASDIG) LOWH/ LLHNP H

, QMR HBWRIUP 7 KHHSD P HQVOUHWSLIFDE DSHAHQEIHR \OBYRUDSHAHQEIHR \WHFOHQM \RECDAHAYDOH RUDARP EICDIRQR BRI ) RUQYHI HOVIQ\KH

/ LHIP H, QMR HYBURIUP  Z HUHFHYH DAHAEDHG | HA/D/FRP SHODIRQ! RAKHLQMIT HOADGYMRY DG RKHUDEP LOMADAYHVHYLFHYZ HSURVIGHWR LOYHRRLY

$V\KH, 56 CBSURYHGQRQ EDON PARADD! RURHIBIQ! XQB/QRAGIERYH 3) 6 , QrHWR HOWUHFH.YHY DQ DOXOCRA 00! HRQDSHUDFFRXQMEDLY $ VH SIIGHSCERYH 366
UHRHLYHV DU HUDI HQABFR GNHHELQD |HAYI RAWHVALYLERY IYBURYLGAAR WHI XQG | TP LOHVCQRAGIERYHIQWHE 0 XWOD) XQB7 \HRAIRQ 5 HREGH-BLQ) |HDHUFHYHGRODSHU
SRUMRQEDMY \RWWDAIFFRXQNZ 1\ P XOMSBH XQG SRMRQ/JHHDAMDUFRGNH-EQ) | HHI RUHTFK SRIMR)

YHFDAHWHVREOTP RXQAR WHHI H/I OFNDM/Z N \MHQP BHUR \KFK CFFRXQIV G SRUMRQYZ WMLQWWRVHDFFRXQN \WHRSHQQ) RUFBRIQ) R CFFRXQVKDYDGUHRNP SRV
RORXUBHYHDHY ) URP \IP HVRWP H \KHI XQGFRP SDQHVI RUZ KUK Z HSURVLGH\KVHVHLYLERY UM XHARDATFFRXQIVRUSRVMRQY Z 1\ \P DIOEDDCRHY EHRRHG

, Q&0 Z HHADUAYHIHI URP \WHAMMBAMROR 3' ) XQB/SUP DU LOWHIRP R 1HV/SOGEDHEXSRQFTHMADMNDOHY Z KIFK LGFOCHG-DBUVHYLEH/| HAAKDAHSOG
P RQKOD VRXVE! FOHWDQGE SUCA SDOGMMEXRU HHYZ KIFK DUHSOIGVR XVRQDSHIRAF EDUVE, WH3' ) XQB/DAHNP DEIHY 3) 6/, QAR HIVE&DDEDDOR HDY/ UYHH
IURP \DBV EDHGXS | URQVRP P IMRQVRQ3' ) XQBVLL \IKFK FRP P IWIRQV DUHQH RADMG EHE HDLQYHXRLYDQG3) 6/, QYR HW& DCDEDLQE-SHGHQANDBY U BBAHBYH/
3) 6/ , QYUY HQV&DDEDP D DR HLD DOQCCCFARXQIP DQMIGFHI HHVIRUS' ) XQBYFOHNFFRXQIVXQE-URHMIIQFRQAMRYY 3) 6/, QFHMY HIW& DDA FRQMH/AR HILD
UAYHOMHIURP / HICR &OCDED0 XWOD) XQB/IQWHIRP R XS [ URQWFRP P MRQVRQP XUWOO XQG\OBY RQD L GHIRADAG EHE HHQ\KHLQG-SHEHQANDBY U BUAHBLYH DOG \WH
LOYHNRU DOG | HAVEDHE XSRQFTHNDAHAYDOH/



) ROVED U DG | XQG SURSAWXQEHZ UMKDE, 3UP HIFD/ LI H&DDE Z HHADUAYHXHSUP DUO [1URP | HAVEDHE XSRQFIHMNDAHAWDOH/IQWHIRP R LMY HOADGMRY
IHV ) RUVHI U DIMG | XQG FRQMRVXQEHZ UMKDE &DDED/ ULH Z HUFHYHDQRYRQ) WAOFRP P MWIRQDYZ HODY DUAYHXHVKIUHEDHE ROWH YDOHR \WHDXAHVIQWH
\HIUDAGI XQGFRQMPV © HP D' DOR HILCGH HUHG\OBYFKOLIHY | RUFD® Z WGLLY DY DATQ DQQOOG-RIQQ) UDMZ MQVAYHD HIWR DOLOYHIRIV FROUEXNRQ CDMI RU
U DAMG | XQB/FROMPWXQEHZ UMKDE. 3UP HUFD/ LI HE&DQDED DQG HOMMGLOR SUR MR- XCH : HPD DSRHDUAHIHIURP \DBY EDHGXS | RQVRP P MRQVSOG
B WHLQHIRU Ll \KFK FRP P LWLRQY CUHGH) RADA EHE HHQLOYHWRLY DOGWHLQE-BHIGHWOBY WHSUAHQBMYHY RUIURP \DBY EDHGXS | IRQWRP P MIRQYSOIGE &0/ LIH
\XEVIPAR FKOJHEDAN XSROHDL® Z WWGLY DO WHLQYHARU

2WHJ)' IMMEXWG 3 LRGXRV

,QWWHS Q\MG6\BIMY Z HAWIEXMRAMHUSIRGEN LGFOAQ) P RWDIHEDQAKURIK P RWDIH OFHHG GOQRIWILCDRY SUSIG®I DOHYLFH/ DAR DQGKRP HZ GHY

LQUXUDGFH UH HAUDOY DQG KRP HDARP DMRQVROMRY/ , Q&0 Z HR 1 HUP RASDI HEDR UH HUDY DAR DQG KRP HRZ GH LOUXUIIGRHUH HUDY DOGLOXUDGFHR | HIQIVI RUP DD
BXMCHAY : KLBIVRP HR WHHSUIRGAEWDUH3UP HIFD EUDQGHG DOR WHP DUHXQEHZ UMD RURKHZ VHSUIRMGGE, DWLLGSDWY

: HKDYHDFRQMPACCOUDQIHP HOAZ W5 RANHAD RMDIH / / & 35RANAG RWDIH  DP RMDJHGQGEU Z KHIE 3UP HIFDO RWODIH / / & 33UP HIFDO RWDJH  DVIBM
QFHQHGP RDIHEURN-U R 1 HYUH LCDGRAHP RMDIHY SXUKDHP RH DOGVHRRQG P RMDIHAKURXIK WP R HEDQ RIILCDRUCFHMHG WSUAMAQEBYHY :  HOORKDYHD
SIRIWP ZIWW6ESUQ (4 // & DP RWDIHGQE Z KHIE 3UP HIFDO RMDIHR | HYVHRGGP RMDIHYDQGKRP HHNXUW QHVR  FUHEWKURKIK WP RMDIHETORIWICDRU
CHOHGUBUMHQEYHY ,Q Z HFRQIHG\R H SOOGRXUP RIDIHSIRIUP LQRGH. \NBRY

: HUFHYHARP SHODINRQI URP \KHP RAMDI HBQEHY | RUHIAK FRHE GOREDHERQDI L H3SHHQEIHR \WHGDQDP RQMKEMAMR B XDRY P O 1P XP V |RUP RWDIH
BER\HIQ) VHYFH/SUIRNGHG DG SD. FRP SHODNRQWR WH U BUHHREMY /| ROVAYLFH/ GGG DBREDHGRQDI L HSSHHQIHR \WHBDQLP RXQV

: HRIHRXUS 6 DQG&DDADQRIHVD3UP HIFD BDQEHE SUSIG G DOHYIFH/SIRIUP RODVKEVRUSIWRQ EDAKDAY XQEHZ UWHDDQGSIRMGHGE. 3UH30G/ HIDD
6HYFH ,(F 7 KHSWBDGGIDOHYIFH/SIRIIP RIHYDGHERNR DMRCH VIQDIDWER DOGFHYSIQ SURYLGRHY DG WUMRLY VR DAMMAKEVRUEH Y Z 1K B0 DOP DAMYAKAK D/
QDY Z QY ONQ) Z LOYDIGSRZ HYR DMRCH  WDOCH HYHDQGP RRUYHKLEG! UHIDAMGP DY HUHFHYHARP P WRQVEDHG ROVDBY DG UHIHZ DVR \WHHVKEVRUSINRYY/
DOGSD AR SHODMRQWR WH U BAHQERYH/ EDHG ROFRP P WLRQYZ HFRTRW

- HKDYHDFRQMPACCOUDQIHP HOAZ LK $ QZ HJ) LQDGRDD, F 3$ QZ HJ) (DADD  DRLQE-SHIG-OQAQXIDFHDIHR ZKHIE 8 6 1Q3-BHIE-ONDBY U SUMQBYH/ B HU
FOHQM\RS QZ HJ) LOOGADOR WAHYHP XGIS0! FRP SHMYHDAR DOGKRP HRZ GHT LOXUDGFHTXRAV $ QZZ HU) LCDGALOVFARP SOUDAYH TXRM SURFHW/ DEBZ VRTHONM\R HDAO
LGN \WHXQGHZ UMMAKDAY P RIWVRP SHMYHD SUFHG| ROWHUWSHR UM HUFFHYHFRP P WIRQVEDHGRQFRP SOING DAR DQGKRP HRZ GH STAHP HOWR LQXUDFHOG

SRIA UHH DYDGSD LQE-SHGHNDBY UHBURHRBRYHY DI @WIH HUDC HHI RUHDFK FRP SBIMG DESTFDNRQDGSRIA WHHZ DD

: HKDYHDFRQMPNMCOUDQIHP HOAZ LMK 9 IYIQV, GF 39 LYLQIV  DFRP SIQ WDVR | HYKRP HRZ CHYLQWHS 6 DARP SUHKHMYHVXWR SURSENVDGVHYFHAR SIRMANG
WP RMY FROAROP RQWRUDGE P DI HWHUKRP H/XMQ) 0, QMCHAFRQGHRAMG\P DIWVGEMFH : HUHFHYHARP P IWRQVEDHE RQUA HUDYWDAHXONO DVVEVFUSIRO\R
9 LYLQWWKRP HVHYLFHYDQGSD! LQGE-BHEHOADBY UBUHHQEBMYHYD UH HUDO! HHI RUFDFK KA EVRUSIIRQ

, QWH&DDADDSIRVIGRH/R $ EHIY 2 QEUR DOG%MK &ROP LD Z W UASHRAR KRP HRZ GHIILOKXIDGFHRQD  Z HKDYHDQDUDQIHP HAZ MI6XUB ' LLHAWRP / \B 26X
"W CLQE-SHG-OAQXDIFHDIHR  ZKHBE 1QE-SHOEHNDBY U-BUHBAYHY/UH HUFTHOMR 6 XU ' LUHAAR UHFHYHP XQIS®! FRP SHIMYHDXIR FRP P HADO QG
KRP HRZ GH LOXIDGFHTXRMY 6XU * LUHAR/FRP SOUDAYH TXRM SURFHW DIBZ VFTHIMR HDUO LGHM \KHXQEHZ UMM AKDAY P RIWARP SHIMYHD SUFHG | RARHUNSHR UM
: HUHRHYHUH HUDYEDHG RQFRP SBIMG DR AR P HIADD DQGKRP HRZ GHWAT SOAH-P HYWR LOXUIIAHDOGSRIA WHOHZ DYDGSD: LQE-BHGHONDDY UHEUAHQBMYH/DI OV

UH HUDO HHI RUHOFK FRP SOWWG CSSIFDMRQDOGSRIA UHIHZ DD

, Q&I Z HKDYHDUH HUBCEWRIWP | RUP RMDIHEDQSUIRGEWR THHGE WILG SO GG 7Z HYHO RWDIH&RS ' XHWR UWHIXORY  UHDXUUHP HQV LQE-SHIG-QNDBY
UHBUAHBRYHYLQ& DDE R UH HIFCHIVM R \WH GLEHIDRE DUHRAQYROHG LOQWWHEDQ DESTFDNRQ DG FARQ) SURFHW © - HUHRHYH UH HAIDO HAYEDHG RQWH I XQAHG GOR
P RXQNDG LOQWWD SO DARP P DMIRQWR LQAHBHG-ADBY UHBUAHQRRYHY/

,Q&DCDD Z HR | HUQKUIFHSURGEW LFOQQ) WKSSBP HIBCP HAFDOD)5GHED DFAGHIBOG-DN. DIGAMEMN \R\P CTEMGHIHY 7 KHHIQKIFHSRGEWDH
XQEHZ UMKHQDQGSIRYIGGE. 7 KH( GIHYHH W, F DOGIWDHLADAY :  HUHFHYHDARP P MWIRQEDHG ROVIBY DG U3 DVR \WHHSRIFLHY

5 HIXOWRQ

2 XUBMGQHW LV \KEMPAR H WLYH@Z VDQGIRYHIP HOEOHI XDIRYY LFOGQ) DEP LQMDAYHGHMIP LODNRY FRAWEHRMRQ/DIGMP [BUFRQRIIQN 7 KHSXERHR WH
O VOQG B XDMRQ/DH HRAMY RUBMCHNLYSUP DUIO W SIRMWRXURCHIVDQG RKHU



FRQMP HY 0 D) R WH@OY VDG UHIXDUMRQAR Z KLFK Z HDH\KEMPAH U XO® UHH CP LGHS DOGH MY RUIXUMUH@Y VOQG W XDMNRQ/P D BHRP HP RUHUAMAYHRU
RKHZ VHDGYHYHD O HAARXURSHDARYY

5 HIXORY DAKRIMAY/SHIRGFDWM P DNHIQNUHY/H DEQ) FRP SIDFHE XVOQGRXUNMKEMADUHYZ W LQKUIDGRH VHRXUMEY/ P R HDQGRKMHUDY \VOQG B XOWRY/
WDAQ) WHFRIBANR RULQAUDGFH VHRXUMEY DGP RIBDIHBEMCHARY $ W0 JLYHQWP H DQ®P EHUR 1 LCDCADCRUP DUHNRIGAEN [P LQDIRQY/R RANKEMGDUH/P D
EHRYRQY : HARRSHDMZ LW VKA LONXULUHY DQGABNH FRUMHARYHOAMRQ Z KHDZ DDA

5 HIXOMRQR 2 XU, QUKUDGRHYSMGQHN 3UP HIFD/ LLH DVD7 HIGHAHH GRP LELGGLOXUH LV XDAGE, WH7 HIGHAHH' HBOWW HOR &RP P HIFHDQG, QXUDFHOQGLY
CFHOHG\RMIQLRABMCHNVIQWHS QWGE\BIAY H F-BAL HZ <RIN DOGP RWS 6 WUMNRUEY 1% ,& D/D1H < RN GRP IAGGAHIQXIFHXQEHE UMY FRP SI) DQGD
ZKR® RZ GGWEMGADY R 3UP HIFD/ UIH VUHIXDMEE WHL HZ < RNGVDM' HEDWY HOMR ) LCOGADOB HYLFHY DG LY OFHOHG\RWIQOAABMCHVIQDD 8 6 WM/ \KH
" IMMPNR &ROP EIDOGGWHS 6 9 ILILQ, VDQB/

BVIMLOXUDGFH @Y VDG W XDNRQ/ U XDMOTDSHWR RXUS 6 LQXUIDIFHEXMGHN 6XAK U XOIRQLY YHAMS LQWIAMDI HIAH/KDYLQ) ELRDG OGP LQMIDAYHDG LOVRP H
LOABRY AVAHIRDY SRZ HUGHDIQ) Z WP D) DSHRAVR RUBXMCHW Z KIFK P D LGFOXGH [P RY RAHAMQIV SUP XP DAY DQGLGRBDHARHIR. BAHYHUIXUP HOV
P DUHAY SURNH DoHWQ) SUYCR SRIA IRPV DORIMP [FXQGHZ UMY JUFHSHIRGY BHQMXIDGRHUAHYHUBNXUP HOV CFTXMMWRYY P HIHY DQGFOSMICOGHDCR

2XU8 6 LQXUDFH\XEMGDUHY DUHUATXLUHGR | LA FHIQ DO TXOWM® DG SHURAF WSRWZ MW WHVKSHYDRY DIHAH/IQWHMUMGRIRQVIQZ KIFK WH GREXMCHY
DOGWHUBXMGQHW/ DOG CFFARXQIVDH\XEMANR H TP LQDIRQE, \KAK DJHIAH/DADQ WP H 7 KHHH CP LODMRQ/IHHDE DHARQGAMEXQE-UL DIRIDDS WRADMROR |, QXUIGFH
&RPPINMRHY 31$,& JXGHIGH 8 QGHMHXGVR WHHMUMGRNRYY LOKUIDGFHARP SDQH/DUHH TP IGHSSHIRGFD®  JHHDWM HYHY WUHWRILYH\ DY B RHRUP RUA
RO WHWXSHYLDRY DIHIAH/RQEHDD R \WHWBM/IQZ KIFK \WH GREXMCHW 2 XUP RIBFHQ® FRP SBIMGH CP LGDARQV/R \WHI LDGROCAROBMRQOGG D OWR 3UP HIFD/ UH
DQG1% ,& DVZHODVOLAMDSH ,(F 29 1AMD5H  D\GHADOSXSRHI LCDIADCAIBWHIQXDGFHARP SO DOGZ KR® RZ GHGWWEMADY R 3WP HIFD/ LIH SHIRP HE \KH
UASHRARYHGRP LAADY WEAMLQUKUDCRHGHEDMY HOWI RAKHI VDD, HOWHQGHG' HAHP BHU WRAIK' HHP BHU Z HHARP SPIMGGAUQ) Z W QRP DMUDD
ILQEQIVRUBFRP P HIEDIMRY/QRAMG $ VR ' HHP BHU 3UP HIFD/ IH 1% ,& D59 LAID5 HZ HHXQEHIRQ) BIXOW® \FKHXGG! LAOGADIFRAWROH TP LMY/

I RAKHI MWD, HOWHGS' HAHP BHU WRAIK' HHP BHU B\ WHUASHRWYHGRP LAADY WIMLQXDGFHG-E0M HON

3UP HIFD/ LIH&DDEDLYI HHID LGFRUSRIDMG DG SURVIGADID CFHQHGDOGLY UTXUGWR I LGISHIRAF BERWZ W & DAMUHIXORY DIHFH , WEQLRVEMGHN QDD
&ODADDSIRYLGRHY DOG\WUMRUEY 3UP HIFD/ LI H& DL B XOAG! HEHID B WH2 |1LFHR WHEXSHIQMEHOR ) LOOGAD] QAMANRY/& DI 326) ;" DG SURGADD
B WHEXSHIQMBE-ONVR |, QXUIGRHI RUHFK SURMGAHOQG\WUMRY - & DQDE00! HAHIIOD0G SRVGADOQMDIFHOY VU XDMDBDS-FVR RXUS DDEDQIQKIFHEMHN
26) , UIXDM/LQXUHM FRERIDMIRYHIDGFH | LCDGADODOG SXGHMCRYHILIKWOQG I XDMARY ARP STOGRH Z KU SURYLGADCDQGWLINRUIDOUI XAODRLY RYHYHHLOMUBA

P DUNHNRGEBUIRNAHY DG UHIWG FRP STIOGFH

3UP HIFD/ LI H& DD LW TXOLM® DG DQQX00 LDGADONBM HONV SUHSDUHGLQ CFFRUEIFHZ LW, QMEDINRI0) LQDGALOCS HERW) 6\IQEDGY 3,) 567 DOGRKHIGFDD
CFR-BAGVIBEG/Z W 2 6) , LQFRP SIDGFHZ LW GICCDQG U XOMAY WXL HOV 2 6) , FROGFAVSHIRAF GABIGGH TP LDNRQ/R LQKUHI EXVGHN DG LODGADOSUIRNA/
LFOAQ) WHFRQIRCHMURP HOMOQMDODGGH \MCDODXGWY DG FCSMICDEHNCR. \KUSOMAY DG UHIDAG\MIY - G MDAYHFRP SIDFHDQGLESRQMG RN WML HON
7KRHH P LCDARQVDOR DEAHANBIXDRY FRP SIOGFHZ LW DQIP R OXQEHIQ) SRRV RANRXUAGQY  UHIDAG SO WEQERNRYY SUNTR DG FRISRIDMJIRYHIDGH
3WRVIGADOHI XDRY FRIESHIRAF P DNHVRIGAEW TP LDIRQ/R QKUY GRQ) BXMQHWIQWHUMUNARNRY/

, QOEAWR\R | HEHDODQG SRYLGADCRYH LI KWAUP HIFD/ L H& DEDEDLY DOR \KEMAMR\KH I X GHIGHAHARME. \WHE&DQDADD/ LI HDQG+ HIW, QIXUIGRHS WRADMRD
3%/ +,$° & +,$ LVORIQBMY DARADMRQWINZ RINWFBRHD Z 1\ | H3HIDCDGE SURMGADOUHI XORYAR HABEDK P DUNHARQBAN XLGHIGHY DOGAVRXQG EXMCHN DG LQDGROD
SURNFH/DGAHMQ) P DY AXAK DvLQE-SHIEHVNDBY U-SUAHIBIRYH\ABELON DOG\AUHHAQ)  LOXUDGRHLOODINRQY DG SDMDID JXDIQAMHG\DQIV SIRGEN

7KHOZ VOQG B XOMRY/IRHQQ) RAUS 6 058 ODADLQKUIFHEMGHMVIGFOGHQ®P HIRXVSURMRQ/JIRYHAQQ) WHP DNHSTFHIRMY YR QXY LFOGEQ) SRIR
IV SD P HIWR LQXUIFHRRP P MRQY GVFRAKUAY DOHINQ) SURSENSBOR-P HOMDBY DG XQGHZ UMY SUTRNAHY DG FRP SIQNVDQGRMP VKOQEIY 7 KHWEM
LQXUDFHUIXDRY DAKRUMEYLOWHS QMG 6\BM/DQGWHI HEHDODG SURYLGADOHI XORYIQ& DD IHHID HY RFHWHHSIRMMRQAMRXIK SHIRAF P DNNFRIGEW
H P LODIRY

,QDEAURY PRWS 6 I DQG & DDADQ SURVCAHY DG WUMRUNY DvZ HID/WH& DODADQ! HEHDOIRYHIP HOMDYH@Y VDG U XOMRQY IRYHQIQ) WHI LDIRDOFRGEWROR!
QKUY LFXAQ) WBEG/R \RYHR  WSHYDGFRA-QADIROR LM HOV FAEEDAKP HONIGGP DQMDIFHR WHYH/ UHQKUDGFH DG BN HWR FOSAD
DDA $ VAWHESUVRAO 8 6 MBMIQXDFHOY. DJG&DIEDSIRYIGADOQNDFHOY. DOR UANXUHAHMEQORHMQ R LOXUHYDOGWHUDIHW

QXUDFH-+ RBQ) &RP.SDQ 5HIXDIRY / 1P MBMRYVRY' IMGHIB/ 7 KHWEM/LQZ KIFK RXUS 6 LQUKUDFH\XEMGDUHY DUHGRP LAGG KDYHHIAME GBI MR DG CEROMS
U XDIRY/UDEQ) LOXDIFHKRTEQ) FRP SIQ M WP V 7 KHH@OZ VUTXUH W MADIROR



DOGSHIRAF BERWY B LOXIDIFHFRP SIQHYGRP LAGGZ WMQWH MUV FRRQWDNFRQURO RUDHFRQURBGE. - RMHUFRUSRIDIRQYRUSHIRQ/AR D/AVR FROAMMAM DOLOKUDGFH
KREQ) FRP SDQ M WAP 7 KHH@OZ VDOR O HAMKHIFTXAMWROR FROURCR! LOKUDGFHFRP SDQHYDvZ HID/MBQLFMRQYEHE HHQLQXUDNGFHFRP SOQHY DG FRP SDQHY
FRQURTCY \WHP

7KH3DHERP SIQ LVDKRIQ) FRP SI) WDKDVQR W QU LFDQARSHIDIRDY 2 XUSUP D DAHAMVWHFDSMIDXFFN R RAUNKEMGDUHY DQGRXUSUP DY ACELOW LY
P LARQLOSUCASITP RQWR VHIRUXQHXUHGCRMY WHS 6HIRUL RW/  $ VDUAKOVZ HE-BHIGROAYLGHIG/RURNHUGMUMEXNRY/ | URP RXULQAUDGFHDQG RKHN\EMADUHY
D/AWHSUCASDORXUFHR FDK R P HARXUREQI DIRQY LGFOGCQ) WHSD P HOAR LOMIXRD DOGWED P HWR  SUCASIOR [0 G-EWREQI DARY

7KHWBMVLQZ KIFK RXUS 6 LQMUDGRH\KEMADUHY DUHGRP IFBGLP SRHFHIBIQ UAMRNRQ/ RORXULQXUDGFH\KEMADUH CEONV W SD. GYIGHIBARXY , Q&DIED AVIGHD/

FOQEHSOG\EWMRARWHSD LQJ LOXUDFHRRP SOQ IVARQIMXQ) FRP SIDRHZ W UWHIXORY WHIXUHP HQVBQGXSRQQRIFHW 2 6) , @ HGAMP LHWHAYIGHGFDSAWR
RXULQUXUDERAH\VEMG DUH/ XMQ) WKLY CHFRXQMQ) SUCHSBY 36$3° SURP XODMGE WH1 $ , & DIGHIRK EMADY fVGRP IHADY WBMLIQWHS QWS6\RIMYDGXMQ) ,) 56
LQ&DIDD

7 KHI RIBZ LQ) \EEGIVHIVI RWWWHIP RXQAR FDK DG GMUEXIR)YSOGRUSD CEGIE. RUGLHFNQXUIDGFH\KEMADUH/
<HUHXGHG' HHPEHJ

, QWRX\DQGBY
BULPHULFD /LIH

SBULPHULFD /LIH &DQDGD

) RUDGAMRDOQ RP DARQRQGAYIGHIGFCSCAW DG UMMANRYY HI RM  6\BMALY $ FFRXQIY DQG' LYLGHIGS HIMAMRQY \R RXAUFRQURICDAG | L DGACOWIAP HQV
|FOGHG HIHZ KHHLOWMY B-ERW

3RIA DOG&ROMPS HHYHEXILAHR $CDOMY 8 QGHMHOY VOGGE W XDIRY/R \WHUMUMGRNIRY/R GRP LRGB! RXUS 6 LQXUDIFH\XEMADUH/ DHUTXU-G\R FRGEWV
DQOOCOOVH/R WHKITLAHR R WHUM HLOXUIDGRHWEMRY AYHY , QDEAMRY RKHUS 6 MUMGRMRQ/LQZ KIFK RXUS 6 \KEMADUH/DHOAHQHEP D KDYHAHIEQ
UAHYHUATXLUP HQMWKDAGL T HUINURP \WRVHR WHUGRP LHLADY MUNGRNRYY , QHIFK FDH DTXOM LHGCRXDY P XWNKEP D0 RSLQRQWD/NUBAARDVARH DI J U DAM\ITOARY

WAHYHY Z KHOFRQUGHHELQ@IKWR WHDWHVKHIS Z LW UASHAAR\KAK UAHYHY P DNHIRRG DQG\K | LAHMBURYMRQ! RAKH DARADME FRUIAMDCRED) DIRQY DG HIDAG
H SHOHVR WHLQXUH , | \KFK DQRS.QROFDQRAEHSIRYIGHE WHWHDH HAMGLQMXUHUP XWH/XS DBAMRIDOAHYHVE! P RYIQ) IXQBYIURP \XSOW 2 XUS 6 LOMKUIIGFH

\KEMGDUH/P RIBFH® \XEP [WHG\WHHRSLQRQVZ RO LFDARQVR CESTFEBLQAUDFH U XDRY  DANRUMAY

3UP HIFD/ LI H&DDEDLY DR BNXUHG\R FROGANHI XOUDDOVA/R \WHWK I IFHR R W@ HLQKUIFHWEMRY WAHYHY / L HIQXIDFHUAHYQ) DOGU-ERWY BINAUP HOV
DUHFRP SBIMGE. 3UP HIFD/ LIH&DDEIVISSROMGIRXDY 0 DMIDYSIRYIGGE WHISSRQAMGIRAMY DHILGGZ MK 2 6) , D/SOVR RUDQRON LG DGOUHVEMAAR
26), VUM YDHGXSROWVUMEEZ 26), PD LOAMMUP HADITRNRQDIOQNBUP HIFD/ LH&DDEDV2 6) , GHP VQHHADY  3UP HIFD/ LI H& DIDEDKDYQRAEHD
EMAMRDD XK UP HADMRQRUHIRFP HYE 26),

_6XB0VDOG&CEMICE HIXUHP HOV 8 6 LOXUDGFHUHI XORLY KDYHWHAVUAIREDY DAXRIMY LOFRIGHANRDZ W WHRQJIRQ) GFHQUQ) R RXUS 6 LQMXUIDGFH\KEMADUH/ \R
QP WRUSIRAEVWWHIAMV R DOLQKUHMR IMKHGHE. SRIAH/LL LOWHUIXDRA MGIP HOMKHIQAUHLY QRAP DQEIQQ) DP LGP XP [P RXQAR \KUSOVRULYLQKT) DLERXY
ILCDGADCARQAURY , QXIDFHUHIXMAYP D DOR AP WWHLELQW R DLOKHAMR IMKHGH. @ HLIQUKUDGRH SRIAH/ DG DM FRQEFAVCERYHDQLP RXQAEDHE XSROWHI CFH
P RQADGSUP [XP VR SRIFHVR DMP LMUWSHIMKHGLOWHSURA HIU ;- HGR QRABHIHYHWDAKH PXUMARUDQIASDMG GYHYR MR \KEOVR RXUS 6 LU
\KEMGDUHY/SUAHNDP DMUIDOUMWKDAIY \KFK UHIXDRUZ RXG AP WKHIP RQWR Q. SRIFAHAKDARXUS 6 LQXUIDFHVKEMGDUH/P D MH

7KH1$,& KDVHAEDKHZUMN EDHGAOBMID 5 %8 WIQEG/IRUS 6 @HLQMIDGRHARP SOQHY DvZ HOD/DUM EDHE FLSMICP RAHITRAMMHE5 96 0 RAHDS AV \KDWKDY/
EHQDGROMGE \WHWIMIQAXUDFHU-IXDRY DAXRIMAY 7KH5 968 0 RAHDS FPVBURYLGH/ARDA HLQUXUDGFH FRP SOQHYP XWYXEP (W DQQKOCE %6 UHSRYMR \WIM U XORLY
WO DLAQ) WHUS %68 EDHEXSRQIRUFDMIRIN/R UM DAHAMN LQAXDFHUMN LOMMWNDMUM DOGEMGHVUM ) RUHTFK FDMIRY  \WHFCSABOUHTXULP HOAY GHMP LGHS
B\ DSSOLQ) | CRARYWDNYDY EDHEXSRQWHG-IUHR UMIR YDURXYDXHASUP 1XP DOGSRIA EHH IMBAHYHLMP V 7 KHIRP XD IQMG-G\REHXHGE. LOXUIDGH
WIXORYD/OQHI® Z DQQ) \WRORIGON SRWMEBIZ HIND FOSMIT HG ARP SOQHYI RUSXIBRAVR LQUDY) | XURHUWHIXDRY CRARD , | DOLOKUHIVS 968, | DOYEHBZ
\SHALLHE GYHY WHOWHLQXUHIZ RXG EHVVEMAMR QLI HIHAB-I UHVR BIXORY CRMRQG-BHIAQ) XSROWHGYHD 7 KHAHIRMRQ/WDQIHI R NXLUQY \WHIQAUH AR SURSRH
CRMRQVVR FRUHAAKH FCBABOCH LHHR. \R SOAQ) WHIQAXUHUXQEHUUHIX@RY FROMRO

, Q&I 2 6) , KDVDAKRUM R UHNXHMIQLONXUHNR HOMILQR DSXGHMDCDI UHH-P HOAP SBP HIM) P HDKUAAR P OQEQRULP SIRYHWHLQKUHIVD HIV DQG\RXQEHW
26), DORP D IMKXHREAYVAR CQLQAXUHIAUHRM LR UH UDQIURP. XQu HRUXQURXQG SUTRIAHYRAR\ENHCRIRQ\R UP H3. | L(DQRLDCFRGAHY 2 6) , KDVQHWHUBTXHIAG\RDV
3UP HIFD/ LIH&DIEHMIQRDY SXGHMDI P HNRUMMHGD) RE-UDIDOVBUP HIFD/ UH&DID



, Q&I 2 6) , BINXUA/IHHDID U-IXTWEA HIQXDEFHARP SDOHAR P DQEQDEHNXOMFSMIOQIFFR EOGRHZ W W XORY & A0 XGHIGH 7 KH& DD XIGHICHY
GHLCHDQGHABEDK FUMMID DQG AP LW RUGHMIP LQIQ) DOLOKUH IV UANXLAG FOBMIDR \KSSRWEH LGHS UMWY DQG\WHIP RQAR TXOW Q) BIX@ARY DDMEGIFDEMD, Q

DOAURY 2 6) , UNXALAYARP SDOHARVHAQMCDOSU HABYHYR  FDSMIOUXK | LFLHAR SURYLGHI RUDTUMWVR WHIQK U LGFOGQ) IMMAGHALLHGLQ? 6) , V&DSAND: XIGHIGH/

1$.& 3IRRXGRP HOWDQG5 HAHZY 7KH1 $, & SURP XODM/P RA-OQKIFH@OY VDG U XDIRQY | RUDGRIMRDE. \WH B/ LQRGHAR WBQEDE] HIQXIDFHLQBAMY
CFFARXQIY DQGUHBRMY JXADGFH $ GRRXIK P DY MU XARQVHP DCDMIURP 1$, & P RA-DIBIMMYDQG SURRXGFHP HOV 6% 3 FRQIMXHR EHHWEEDKHGE! IQAYIGD
WBM@OY \ U XOWRQ/DOG SHP WG SUIRNHY & HWIQRDIIHARL $ , & P RAHOWEMM/DQG SIRRXGA-P HON SOMFX@® DAKH O HAAFFRXQIY WAHY P D \ENHH I HAW
DARP DIFDD Z MR LLP DIYHOAMRQE, DILYHQWEM : LW WASHAMR\RP HI LDGA DO XOMRQY DOGIXGHIGHY QR GRP LHLADY WHMARP HIP H/GH HARWHLQM SUABINRD
R WHLQXUDGAHG-S0MW HOAR WHWEMR GRP LAG! + RZ HYHJ GHWHWHIRMRQR \WHGRP LAADY WBMGRUAHIRMROR WH1 $,& WVAQEQ) RQDQRY GRP LHADY WM

$ FFREQIO DQRYGRP IAINY WIMARXGFKRRHWR I RTRZ. DAL HHINQM SHBIRY

TKH1$, & KDVHNEQKHEIXGHIGH/\R DAFWKHI LAOCADOWHIW R LOXUDGFHARP SIQHVIRUS 6 WBMUXDRY SXERHY 7KHL $,& FRIGEWDIQMOUYEEZ VR WH
I.CDADOEIR LQXUDFHFRP SOQHYSUP DUO WURKIK \WHOSSIFDARQR FHEQ| LDQAOOUDARY SUHEDHG RQDWIMARY EDY 7 KHDQQCOKBM HVDH\KEP WG \R \NDM
LQUUDCFH GBS0 HOMVR DAMAKEP LOP RVRUICY LQMUDCFHFRP SOQHVIQ\KMHUMEBAY

DMLY $FFRXQIY 3UCASOY 6$ 3 LVDEDIVR CFFRXQIY GYHESHGE! 8 6 LQXIDIFHUIXDAY VR P RQARUDG BIXOMWH\RYHR R LOXIGRHARP SIQH/ ,Q
GYHBIQ) 6$3 LOXIGFHWIXDRYZ HHSUP DU® FRIPHHEZ W HYDDDMY DOLOXUHIVIEOY R SD DUR IWAXUHADGG | XMHREQ DARQ/AR SRIA KRTHY $ VDUAKDY
WEMRY CAFRXQIG | RAAH/RQFRQAHYDAYHD YDOUQ) \WHDXHVOQGCEOMVR LQKHY JHHDD LQIFFREDGFHZ W WBEDBASHALHGE \WHIQAXUAIVGRP LAADY
MUMGRNIRY 8 QIRP WIMRY CFARXQICY SUTANH/DUHHIEEQKHGE, WH1 $, & DOGJHHID DEROMGE. UIXDRYIQWHYDURXS 6 MUMGRNRDY 7 KHHIFFRXQIY

SUGA SOV DG UHDME W XDNRY/GHMP LCH [P RY RKHAMLQIV \WHIP RQVRXUQKUIDFHVKEMGDUH/P D XGWP DMY SD \RXVDVAYIGHIBY DOGWH Al HJQP Q)

QXUFHVIURP 8 6 JHHIDD CFRHBWGDFFRXQIY SUCASBY 28 6 * $$3°  Z KIFK DHGMIGHE\R P HDXHDBXMCHWRQDIRQ) FRIFHQEDIY 8 Q3HU8 6 * $$3
LCRBP HOBOGLHWRIWR \XFFHM XCBRIA CFTXMMNRQY DUH FDSMUT HG Z KHQLGRXUHG DOGWHR P RMY HSRYHWH@ HR \WHDWRADMS SRIFLHY 7 KHYODDMRQR DAHVOG
UCHOM/XQES 6 * $$ 3 LVEDHSLQSOVXSROEHWWAIP DMDXXP SIRQ/P DEHE, WHIQKBUS 6 * $$3 EDUVKRANKRTHY HIXWY W-BUAHWVWHRZ GHIKLS LOMBWAOWH

8 6 * $$3 P HDXUHGQHDMHNVKHEBE WRANKRTEHY $ VDUAKOWAHYDOH/| RUDXHN QCELONY/DQG HMXWY UH GRMELQ! LODRDOKEN HQWVSUEDHGIQIFFR EIGFHZ WS 6
* $$3 Z LAEHAL HHWVURP \KRHUH GRMGLO! LCDCADDXBM HOVSUSOHGXQEH6S 3

VB, QXUDCFH* XOLDQW) XQB// L7V 8 QEHUP RWMEBIMLQXUIIGRHI XD | XQG QY. V LOKIGRHARP SIQH/CRQ) BXMCHMRHHQFIQ EHDWHMHE XS \R SAWAUEHG QP LW RU
SRIA KREHUBWH/IGRXUWHGE LORYHWVRP SOQHY 0 RUNQUKUIGRHI XD | XQG QY. VAXUWHM® SURYLGHWDAIQDAHAP HWP D EHH PAHGRUGH HIHGL W2 RXG\MUBDMY
DOLOKUHIVRZ QI LCDGACOMHIW , QDBAMRY DAHAP HOVP D EHSDMID R IVHAR FUHAWDIDQMWVXMHBMSUP XP \5f H/

2 \WHUS HIXOWRY &KDQIHY ) URP WP HVRWWP H YDURXYMUMGRNRQ/ P DNHFKDQ) H/AR WHWIM RUSURYLGRLDOTFHMQ) H TP LDMRQSURFHAKDAP D P DNHIWP RUHGL I LEXOVRU
LQ3-5-0E-QNVDBY U BUMHQEBLYH/AR RABIQWHUM HIQXUDGFHORHQAY , QDEAMRY AHYEQMUMG PR/ KDYHSDMHG QY VRUSURSRHG UH XOWNROAKDABTXUHLQXUAY DG
LQXIDFHDIHVIQWHDBIR @ HIQXUDFH LFXGQQ) WP @ HIQUUDFH DG DoAY WRAVFRHFRICEVR LOMIANYR FROXP HYRUP HAMEELG/R FOUHUATXLY \WDWV
\KHUDGYEHEHLQWHPXWRP HIVERANQAINT KHLP STRARQRXUBXMGHW DQGWHBYHIR UARXUAQHHADY WRFRQRP \R\KAK G UHIXOIRYVZ LOYDY G-BHIEQ) ROWH
H WOAR  FKOQ) Y UHTXLUHG DG WHMUMG RO/ AKDATERSNAK U XOMNRQ/

5 HIXOMRQR 2 XU, QYRR HIADQGEDMQIV3 LRGXANIHMCHW 3) 6, QrHMY HOVLY WHIIMMBGZ W DOGUHIXDAGE ) ,15% DOGWHEHRXUMAY/DOG( [ FKDQIH&RP P MWIRQ
36(& D/DER\HIGDBU 3) 6 , QYHIY HOVRSHIDAM/DY/DRIQMRGAQ) ERHIGHDBU Z KUK GRHYQRKRT FOHQATFFRXQN $ VIQLQYHXR HWDGYMHU 3) 6 , QYHXR HQWLY

WD IMMIHGZ W DG WHIXDMEE. \WHG( & DUGP DUHVIWDGYMRY VHYFH/XQEHAHQP H3UP HIFD$ GYMRY 3) 6 , QYHAR HVOOR IV\XEMAAR U XTMRQE, \WH' HSDWW HA
R/DERU® 2/ ZIWUASHRARFHVBQUANIP HYVSDQ/ DOGE WEMVHRXUMEY DI HAHY

3) 6 , QMUY HONLYUHIMMBGLODD 8 6 \WIM/DOG FHMIQWUNRLHY $ @DSHAWR 3) 6 , QrHKR HIM EXMGHA DHUH XM LGFOGQ) VDBYP HKMRG/DQG KU H/ WIEH
SURNHY WHXVHDQG\O HIXOEQ) R FPXEP HMHRXUMEY FOSABDWKAMUH UHFRG\HEQ) CDDSIRMANRD FROGANIG\XSHYIMROR U MG U BUAHBIYH/

3) 6 , QA HONVLY UTXULHG\R | LB TXOUM®D (HERWDYZ HODY DOQXOIDXGAMS | LCDADOWIAP HONVZ WK WHE( & SXUXOQMRGHAIRD R WHGEHPAUMEV( [ FKOQIHS PR
DVLP HIG-G \WH3 ([ ROQIHS PV DG5XG! D WHIKQEU 3) 6 , QrHAR HOVLY\XEMPAMR P LQP XP GHAFCBAMICUATXLUAP HQW D/P DQEDAGE\ 5X®1 F 6 R WH( [ FKOQIH
$AW

, Q\WHS QMG 6\BIRY FOHQVOFTXLUHVHRXUMI SIRGFWI URP 3) 6, QYHR HOVIQHWHUDEIRH I HRUDGYMRY (HDMRQKLS , QDELRHDIHUHDMRQKLS D3) 6 , QHHIF HON

U I U-BUAHQBRYHP DNQ) UHFRP P HIEDIRQY LV AXEMFMR D* ERAQAIANY WEQEDLG XQEHUB ( & WHIXMIRQY/DG) ,15$ XBVDQG LORP HFDHY/ WBMUKBY 3) 6

, QMR HQVP DUNHIVP X\XD0 XQBY DG YDULEB DOQAUAYRQDEURNHIHEDLY , QDQOGYMRY UHIMRQKLS (TP HY RXUP DRI HG LMW HOR THIQIV 3) 6 , QYHIY HOVDQGIW
LOMHAT HOADGMRY U BUAHQEBYHKDYHD I LOADY  REQI DNRQVR WHFTHADQG FROGARYIRQ) P RARLQY R \WHFTHOAVLQMHIT HOV 3) 6




, QYH HOM] LQE-BHOEHOADBY U BUHQBYH/P DNQ) UHFRP P HYEDNRQYZ W UASHRAR U HOATFFRXQIVDOR P D KDYHILGADY REQIDIRQ/XQEU 2/ WIXDMRY/
, QIWFCSIAW D/DQROEXN, 5$ FXRGADD 3) 6 , QAW HONLY B XDAGE WH,56

396, IVUHIIMMIGZ W DGUWIXDAGE ) ,15% DUGWHGE( & DUGLVUHIMMIGIODD 8 6 \NWBk/DQGAHIBQWMUMAINY 39465, RSHDM/D/WHIOWRGAQ) BIRNHJG-DBUIRU
\WHIOFFRXQWP DRI HEWWURXIK WH/ LLHIP H, QYRR HYBURIUIP DQG GRAYQRKRTS FXWRP HUDAFRXQN 396, LQARGFH/DODFFRXQMR 3HIKLQ)  DOXQH LADMGFOOUGY (1P
WD/SIRYIGHVREHUH HHUR) PG FOOUQ) \FIWBP HOADGG WA VHYLFHAR 36, TVPXMRP HY 3%46, LVUHTXUHGWR I LI TXOMM® U-ERWD/Z HODY DDA

I LCDCADOWEAP HOVZ W \KHGE( & SXUXOQARGHANRY R WH( [ AKDQIHS PADQGS XB! D \WHIKQEHU 396, WAKEMPARP LQP XP CHAFDSMICUHTXUHP HOVDYP DOEDAGE
5XBI F 6 R \KH( [ KOQHS FW

366 LVUHIIMMIHGZ \WWH6( & DvDWBQM HUDJHMADQG CAFRBQIO  IVAXEMAMR 6( & XGVDQGH CP LCDARYY $ R LOWLYFDSAW 366 SURYIGHY PHMHQ\KDUHKRGHMHYLRHY/
R P X\XD0 XQG CAFRXQVKHERQ\WWH366 SINRLP

3) 6/, QYWY HONV&DEDEDLYDP XWOO XQGG-OBUUHI MMBG Z LW DQG I XDAGE, \WH&DDADD, QrH HYB HIXDRY 2 DY) DIRY 38,527 WHQMRIOHD UIXDRY
RG] DARQWDARYH YD/ CTLQYHAR HWE-DBLY P X0 XQGGHIBLY DG WIAQ) CRAW RQ& DDV G-EWIGGHNXUW P DUASTRHY 3) 6/, QYWY HOV& DDEDLVOIOR

W ARG Z [\ SURYLQRLOCDQG WLUMRUDORXUMEV FRP P WRQVKURXI KR DCDED FRIBRARYHD UH HUHG\R D/\WH& DIDADD6HXUMAYS GP LQVADRLY 3&6$°  $VD
WLMMIGP XMDO XQGGDBU 3) 6/, QMR HQV& DDED SHIRP V\HKAMELAW BV R P X0 XQGLOYHUR HQAHRP P HIEDIRYY DQGANHRXUS 6 BIRNHUGHDBLY IVWERHY
QRWRTSFOHQNFFRXQWV 3) 6/, QYRR HIV& DCDED LY \KEMFAR WH UGV DOG U XOMRY/HAEDKHGE, \WH&6$ | RAWH\DBIR VHRXUMKY Z KIFK LFOCHWEIELG/R FRGEW
IRAKHILLUP DG IWILQE-SHIGHNDBY U BB H/

3) 6/ , QYUY HOV& DEDEDLY UHNXULHGWR | LGP RQK® DG DOQX00 LOCADOMIM HOVDIGWERWZ W&, 52 \KDAHSUHSOBGWR ARP SO Z M \WHSIAFUEHEE, 52 BRI
WAL HQV &,52 KDY HWEEDNKHE D UMN DEYWHG FOSMIDXIQEDLG | RUP XWWDO XQGGHDBLY , WIRP XDV G GHE\R SIRVIGHDGYDRHZ DRQ) R DP HP BHUHFRXQMIGY
QLILFXAY , | DP X\XD0 XQGG-DBUI DIYEHBZ \SHAILHEGYHY WHD BKMANRDY/Z RXGCES0 XQMUBHRNIHS LFXQAQ) RAEHQ) CEGIVR CRARQFHIEOQP DIFLY Z WRXBLIRU
Z INHDFROHQVURP &,52

7 KHLQG-SHIEHNDBY U-SUAHQBAAYHY LQ & DCDED CUHUATXUUHG VR EH U MG LOWWH SURYLGRHY DOGWUIMRUHVIQZ KIFK WH - CGREXMCHNY LFOQQ) BIXDIRQE \WHS XRUIMY G/
P DUApVI LOGAHYLQ4 XHEH DG CUHDOR EMAAR B XOMROE &,52 7 KHAHU-IXORYKDYHEURDG DR LQUADIYHSRZ HY LGFOQQ) WHSRZ HAR @P IMRUUAKMRWH

FROGANR RAUBMCHNDQGLP SRHFHQXUARUILGHY RUIDOUHWR FRP SO Z MW WHOY. RO XTMRYY

3) 6/ ) XQE0 DIIHP HNQ& DEDEDLY UHI MALHG DY/O0Q, QAR HY XG0 DI HULQFRIGHRIRDZ W RXUSRGFHE 6HUHYP XWMO0 XG5/ DG LY U XDMGE. SURMGADOHFXUMAY/
FRP P IR/

3) 6/ ) XQ50 DIIHP HAVUATNXUHG\R | LI TXOW® DG DOQX0C LODGADONEA HOVZ LW \KH2 QIR 6 HRXUMIVERP P IWIRQ 32 68" SUHEDHG\R P HAAKH UL HWR

1 DRI QUKP HV 5 HILVADIRQS HIXWHP HOW ( [ HP SWRQ/DQG2 QIRQYJ 5 HIMAERA2 EQIDARDY EDHERQWHI LQOGRLDOWSRMGY | UIP HZ RINVGHALIHGLO1 DIRID

, QRUKP HWV $ FRFBVIEG!S$ FFRXQIY 3UGHSBVOOGS XAWY 6\BOELGY 3) 6/ ) XQG0 DIHP HQAVUHTXLHG\R P DQEIQDP LQP XP GYHOR FOSANCDOG LBIWTXDUMD
DG DOQMCFIBX@IROR H FHVZ RINGQ) FOSMICY DMKH2 68 $ VIR, QWY HYY XQG0 DIHU 3) 6/ ) XQG0 DIHP HOWYUHTXG\R | LISHIRAF WERWZ W SURYIGACD
DG \WUMRUDOHRAUM/FRP P WIRQAKURXI KRAE: DDA RUWE RIFHWE 6HUIHY/P XWDO0 XQB/ 6XFK WHBRWILGFOGHHP L DQQXDCD05 DOQXCO LODGADONBM HOVSUSDLGLQ
CFFREDFHZ W, ) 56

6H U DMG | XQB/XQEHZ UKD, 3UP HIFD/ LI H& DIDED DHVFSOUDMIFFRXQIVR 3UP HIFD/ I H&DDED DHUIXDAGE 26) , DQGOHIGFOGEDYSIWR \WHTXDWM® DG
DOOX00 LQDGACOWBMP HIMAQIVI RUSWP HIFD/ LI H& DD , QDBAMRY \WHHVH U DAGI XQB/ DUHVEMPAR WHIXGHICHAHARVE. WHE/ +,$

5 HIXOMRQR 2 XUO RUSDIHIARNHDIHYSMQHY , QWHS QUMGE\BIMY WIMP RWDIHEDING) EURNHIQ) DGGQEQ) OF VUIXDMRXUP RUD HEWRNHIDIHEMGHN

3UP HIFDO RWDIHLYBIXDAGLOWHS 6 DAKHWIMDGGFI0BYHE WIMEDNGQ) FRP P IWIRGHY DQG RKHUHTXLYDBOAS XORY DQG DARH| H3H DOBYHOSUGALSOD B\ \WH
&RQMKP HJ) LODADCBUIRMRIRIBAUX 2 XUP RUID) HEURNHID HEXMGHNP XWERP SO Z W\KH@Y V WXBV DG BIXDIRYY DvZ HID/MGFOCDGG 0P LQVADIYHG-AMRY 1O

DOR WHMUMGRIRVIQZ KIFK Z HOHAFHQHGWR R | HUP RWDIHEDQY D/Z HODVIQH WMYHERG R |HEHDODY VDG U XOMRY 7 KHVHWEMDQG ! HEHDODY VOGS

U XDIRQY/ DEAHMKHWSHR GO SIRSEMKDNDQEHR | HHGWR FRQXP HYAMURKIK SUIHEDRY GREQ) DOGKLIK FRINBDQQOY VOQG\WHWSHR CRHH/WDAP XWEHRBRIGHS

B [QEYIGOY DG HMM NG WR\RIAVW R HEDQESIFDIRY I RP FRQAP HY $ VDP RMDHEURNHUIFHOAH 3UP HIFDO RMIDIHIVAXEMANR SHIRGF

H CP LDARQ/E, UHIXDRLY

7RRIHP RWDIHBDYSRGAW 3UP HIFDO RMDIHP XWWRTS DQCAHP RWDIHARP S0 IFHOHLQHTFK WBMLQZ KLFK P RMVDIHSURGANOUHR | HIHG | QE-SHIGHNDBY
WHBUAHQEAYHYHY DI HBLOWHP R HEDQ ERNHDI HEXMCHNP XWATOR EHIQEYIGOD TFHHEDYP RWDIHETUQRUWICDARY DUGLQVRP HWEM/ DR CFHQHG DVP RWWOIH

BRHY B\ HFK MBMIQZ KIFK WH R BXMCHNDQGEH\SRQRMGLQWH1 DIRY LGHO XONMABM/ LEHMQ) 6\ WP \R FRIGENP RIWDIHGDQERNHIIHEMGHNVH FOMYHD RQ
EKODR 3UP HIFDO RWOIH



, QOEAMRY RXUP RUID) HEURNHD HEXMCHN VAKEMPAR YOURXYRKHUl HEHDODY V IGFOQQ) WH7 UK, Q/ HYAQ) $ PADGLWLP SBP HMY BIXDIRY 5 HIXDIRQ= \WH

( TXOORUHAYR SSRMQW $ PATGGLWLP SBP HUY BIXDIRY 5 HIXDNRQY WH) DU+ RAQ) $ PADIGWH-+ RP H2 Z GHIKLS ( TXUV 3URKRNRDS AW HOUHDOR \XEMPMR \WH
5 HDO( \WEAM6 HIVBP HY/BURFHBXUY$S PADQG LWL SBP HMY WHIXDNRY 5 HIXDWRY;  Z KLFK BANXLUAMP HY GVFBRAKUA/ UHIDAGAR WHCDMUH QG FRWWR . UDOHABAM\VHINBP HQWV
P RXQNVDQG DRQY) Z WWWH7 UK, Q/ HIAQ) $ PADQGLWILP SBP HIMY UHIXDMRYQ 5 HIXDMRD= TP IWWKRVHFRW FRP SHODINRY DOGLGRHMYH/AR CP RXQVXQUHIAG\R WH
WP VR DP RWIHGDQOE HDRIED UHDAMG\RWHVHYEH/SHIRP HG : HOUHDOR VEMPARWH' RGG) WON:  DOBWH/G HRP DUG&RQMP HUBLIRMANRS PG IW

LP SBP HOMY WHIXDARY/

,Q&DOTED RYUGDQ LAY DUHP RUHEP LG DG WHLQE-SHIGHNDBY W SUAHQEBAYH/RQD SIRYLGHP RIMDIHETRUH HIDWR 77 HYHO RWIDIH&RS 7 KHLQE-BHIG-OW
DBV USUAHQBIYHY DHQRABTXUHGR RAEIQP RMDIHGDQTFHIXUHI URP DO BIXDAY HIMY\R P CNHWHHUH HUDY

2\KHJ/ DZVDQG5 HIXOWRQYY 2 XUBXMCHV LV\XEMRAR DQXP BHUR  DEAWRDODY VBG UH XDNRY/

7KHS 6$ 3DUR/S AR \WH3 3DMRVS AWV FRQEIQVOQIVP RH OXQEHIQ) DYGI LQDADOMIQSIHA QY VOGP DOEMWHLP SBP HOBROR YDURXVUHIXTURYY
DSSIFCEGIVY ELRNHUGHIBLY DQG RMHUI LODGRLDOAHYLFHYFRP SIQHY LGFOQQ) LOXIDIFHFRP SIQHY 7 KH3 DURYS FAVHHAW R SURP RIMARRSHIDIRQLP R 1 LQDRDOQRMANRDY
UIXORYDGOY. HIRA-P HOMIMA/IOIGHOM 1) SOMHAKDP D EHLORYHGIQWUIRIMNP RUPRH OXQEHIQY

8 6 |HIH.DOOQG WA@Y, VDG U XTMRQY UHNXLHI LADGADCLOMMNRGY LFOGQ) LOKIDGFHFRP SDQHY R SURKFIHVHRXUMY DOGFRQ LGHQIDOW R FRQAKP HJILGDGADD
IQRP DIRQDIG\R RN FRQMXP HY CERAVWHUSRIAH/DQG SIRIFH/ UHDIY \R WHUFRBRIRQDIE GWRKUHR FROXP HILQ RUP DIRQ DG WHUSRIFH/UHDIY \R SURMANMY
WHVHRXUMY DG FRQ LGHQMDIY R \KDALI RUP DIRQ 6LP LD | HEHDODE WM QY. VOGE U XDMRQYDOR JRYHQWHGVRBRAKUHDQGVHRXUMW R FRQP HKHIG LQRIP DIRY ,Q
SDMFXT@U W XOIRQY/SURP XODMGE! \KHS 6 ' HEDWY HVR -+ HIGX DQG+ XP D6 HYLEHV I XDMWWHAVFRRKUHDQGXVHR SIRMAMG KHDO L RUP DIRQE KHIIN LOKUHY
DOGRKHY [FOGQ) FHMBIQ@HLQXUHY WHSK\ MFOCDOG SURFHEXUIO HIXOLG/HP SBR H\R SURKFAKHVERXUMY R \WDAK) RUP DIRQ DG WHHDRARQE WL HDQG

WDOP MWRQR WWAK LG RUP DIRQ &RQIUAW DG MBI GI DM DHH SHAMGR FRMGHUDGEAMR DOBI MOMRQ UMY \RSUYTR DOGRM-UDSHRVR FRQKP HULGRIP DIRQ

7KH) HEHIDO7 WDGH&RP P MWIRQ WURKIK WH) HEH.IOY UDGH&RP P WRQ$ FMY UASROUED! RUSIRRANY FRQAP HY DG ARP SHIMRQE, SUHYHQI) CQNFRP SHIMYH G-R-BIMH
DOGXQ DUBMCHN SRR 7 KIVIGFOGH/ B XDNRQR  GHA-BUYHWIEHSUIRIFHAKAK D/S\ UP LAQ) DG XQXEWERMDAG HLQQIVR I FAVBIFOLP VIQDGYHWHP HON
LFXQAQ) RQVRADCP HAD

7KH* PP / HIFK %603t $PAG* / 96" UIXODMMWHXHOIGAWRKHR AHVEQ@BWDNEZ HFRIAVURP FROKP HY DG/ XVR SURVIGHFRQKP HY/Z W GRIFH
UIDEQ KRZ \WHUQRSXETF SHYRCKHDIN DG LQDGADOQ RUP DNRQLY XVHG DG \WHRSSRUMQU RS RSWRW R FHIBQ GMVFERKUAYEH RM\KDUQ) KK L RIP DIRQZ L\
WULGSDMY * / %6 JHHIDD WNXUAAD HXDB/| RAKHSIRMAROR SHIRIOQ RP DR

7KH7 HPBKRGH&RQXP HUBURMAURDS AR UANMRAM\MBP DM DOGWH\RTAMIMRQR FXWEP HY/Z WRXVBURSHIFRQHV

7KH) LCDGADORRQAP HU$ JHR R &0 3) &$&°  D&DIDADDI HEHDOHXDRY ERG  VUAGRIE®H RUHQAXUQ) \WDVHEHDD W XDMS | LCDOADOQANMMNRYY Z KLIFK
LFOGH3UP HIFD/ LI H& DD FRP SO Z W | HIH.DCFRQAKP HUSIRMANRQ @Y VOGG B XDNRY/ YROQEY FREVVR FRIGRNIIEWHURZ QSYXETE FRP P W HW 7 KH) LDQROD
7 UDQOAIRQY/DQGS HERWS (DOMY&HWHR & DDEDLY & DEDEDVI LQOGADO QA HIFHXQW, WP DIEDMLGFOXGHHKUG) WDAQMYA\XEMPAR WH3URFH-GB/R &UP H 0 RH
/ DXEHIQ) D67 HURIMY LCDGALQ) $ FWARP SO Z W USRI UHFRG\H-BLQ) DOG RKHUREDI DNRQYXQGHMDAIRA - HOUHDOR VEMRAR SUYCR @7 VXQEHUWHMUMGRIRD
R IHEHDODQGSURVIGADOBUYTR. FRP P DWIRGHY DG \WHFRQUKP HUFRP SIIQVSIRYIMRYVR | HEHDOQKUIGFH@OZ VXQGEHMHP DQEDMR WH) &$ & Z KIFK BTXUVIQKUB AR
EHRQ R DFRP STIQVRP EXG \HYIFHDGG! LBIDARS. R \WHUFRP STIQVKDQEIQ SRIA Z W\WKH) &5 &

&RP SHAIRD

: HRSHIDMLQDKLIK® FRP SHMYHHXYLURGP HAZ LW UASHRAR\KH\DBIR | LGDGADCEURGAN DQGWHUHMMROR \WHP RIHSURSAIYHP HP EHYR \WHLQE-BHIEHONDBVI RIH
&RP SHIVRLY/Z LW WASHRMR RAMP @ HIQXUDFHSURGAWFRQMNERK R AN DQGP XWMDOQKUIDGFHARP SDQHY DV/Z HODVRKHUI LCDGRDOQMP HAOWHY &RP SHMYH

| CRRLY/DH HAMY \KH\DBIR @ HIQKUIDGFHSUIRGAWLGFOGHWHGYHIR SWHP LXP UDMY/ EHH IWHDMUA UMNVHBRARQ SUTRNFHY FRP SHODIRQR! LQG-SHIGHNDBY
UHBUAHQEAYHY DQG | LCDCRDOXMHIW DAIVIURP IDMYVIIHARAKK DVS 0 %W

, QR HIQ) RAUVHRXUMEY SURGEAN LQG-SHIEHNOBY U-SUAHQBIYHY/ARP SHMZ W DUDQIHR  REHUDGYVHY EIR\HUGHDBLY DG ALHAWKDCHY LFOGQ) Z LWHRHY WILRID
EUR\HUGHDBLY LQE-BHIGHONEIRNHUGHDBLY LOMXUHY EDQNY DWHAP DEDIHY UMM G LOMWY HOADGYLVHY P XWMD0 XQG FRP SDQHY/ DG RKHUGURABMMEXRLY 7 KHP XM00
IXQB/WDYZ HR | HJI CFHARP SHMRQ| URP RHUP X\WOO XQG | P LOHY DG DBMIDAYHLQMHE HIABIRGEN \IXAK DvH FKDQIHWIGEHG 1 XQB/ Z KLBIRXUP D HGLQYHIR HW
SIRIUIP VARP SHMZ MW RHUI HH EDHGDGYMRY \HVEHVR T HBGE | LQDEADOHYFHVILLP V 2 XUDQRAW SLRSENFRP SHMZ LW SIRSENI URP. QP HIRXVRKHUFRP SIQH/
&RP SHMWYHI CARLYDH HAMY \WH\DBIR DQQAY SURGFWLGFOGHSUFH SIRGANVHDXUA/ LOYHXR HYSHIRIP DORH AR P WRQWWKRMUH SHIFHYHG | LCOGADOWHIN FOIP

SD QY DAYV \HYLFH DG GMMBX\RQ FCSCELMMY



3WYDR DQG, QRP DARQGHXUW

2 XUBXMGQHW SURIMY H/P DQBQQ) DVHXUH FRQLGHQMICHIYURP HOWRURXUFTHQN HP SR HHVDQGRMHUSDUGHWT LG RIP DARY : HKDYHEXOVRSKMIEDMGLQ RUP DIRQ
WAKQRE\ SOMWRUP VAR \KSSRIWRXURTHOWV DG RSH.DARQY DG WHLQE-BHIGHWOBV| RUH 2 XUGDBFHQAMKRAH/DOHQMSUMA FDW, %0 P DG WP HDVZ HODVP RGHO
AVMEXMG DG FEXGWKGREI\ 1 UDKFMUH 2 XUBXMQHWDSSIFDIRYY P OQ R Z KIAK DUHSURSUHEY  DHVXSSRUAGE! CSSIFDARQ GHYHBSHY DG AU AHMME |

3UP HIFDIVLQ RP DIRQVHRXUM \MP VVSURVGHVHYIFHY [FOGQ) SIRUAWFRQKED) \WUHDAP DO HP HWEBSTFDARQ DQGLQ IDAKRMUHDAHAP HONV VHRXUHFRQ LIXUDIRQ
P DI HP HQADQGLQ RUP DARQVHRXUAN DEP LQMRDARD $ GAURDD  Z HVXSSRYWIEYDIRHE EXMCHN RN DG AVDIWUUHFRYHY FOSCELONAY

) RUDAVAXWRQR \WH&RP SO0 VUM P DOHP HOMMDM)\  DQGJRYHCIFHUHDMG\R A EHIHPXUMY \FHE WP & &\ B  Z KIFK LYLGFRISRIDAMGKHHOQB
UH HHFH

+ XP DQ&DSIMICD DCRIHP HQW
(PSRHV

 HHIDO 7 KHIRWZ Q) WEGISIRGVLQ RIP DNRQCERAVRXU H SR HVDVR ' HHP B
8 6 &DQDGD

)XOO WLPH HPSOR\HHV

3DUW WLPH HPSOR\HHV

2Q FDOO DQG WHPSRUDU\ HPSOR\HHV
7TRWDO

5 FEUAVHQIVHP SR HVZ KR SURVIGHG VALYLERVRQDQDY GHHE-GRUWP SRUDY EDUY

7 KHIRTZ 1Q) \BEGISURVIGHVIQ RP DIRQERXVWHAYHYW R RAUB 6 HP SR HYV DV HRP BU

$VLDQ 3DFL®BIOMDFN RU $IUHIRDSDQLF RU
JHPDOH ODOH ,VODQGHU $PHULFDQ /IDWLQR 2WKHU KLWH

([HFXWLYH ODQDJHPHQW
1RQ ([HFXWLYH ODQDJHPHQW
3URIHVVLRQDOV

$00 2WKHU (PSOR\HHV

SHORNS 6 FP SR HVRQD D/FRP SOTEGIDBLY (RAUFRTAUGE. OF \R EHFRIPAMSIQ& DI
, GFOGH/3UP HIFDHP ST HVDARHEHQRU9 [FH3 CERYH

UMGHBYHIG

, FOG/3UP HIFDHP ST HA/DARHS \WBO/® LFH3UAGHNDIGO LFH3UALGHNBYHY DIGCROS WINGQV® LEH3UWMGHNP DIHY
$@UP DQQ H HP SVDVGHIGHSE \WH) DL CERUG\UEG/$ FWHP SR HHY

$ @UP DAQ RQH HP SWP SB HV

,FOGVHP SR HVZ W\ERRUP RIHUFHY/DJGHP S® HA/Z KR AKRRHGRAR GVFRHWHUUFH

7KH&RSRDM* RHIDFH&RP P IWhH \WH? &RERIDM* RYHIDAH&RP P MH R RAAROEGR ' IUWHRARY WHYROGR ' IWHRARY RPYRDG  KDYWESRMBEOW IRU
RYHMIKWR RXUKXP DQASMICP D) HP HQACQMDRYHY 2 XU&KLIH 3HRS®12 | LIFHULY URVERQUE® I RIMWHGYHERSP HOADQG P SBP HQMNRQR RXUKXP DQFZSMICP DR HP HQV

VDA, G- 1Q) GIYHBSIQ) DG RUMUICY) DAYHYHZ RIN RUAHLY DAWHFHOMUR RXUH | RAWAR HOUXUH\KDADOHP S HHYKDYHRSSRANQWA/\KDADBZ. \WHP \R GO JURZ
DOGWUYHD/BUP HIFD

3UP HIFDSUGH/IWHD RQKDYLQ) DARTMER DAYHFXAMHZ W RXUHP SR H $ VKK QGRHR RXUHP SR HVDHP HP EHYR DQ OERUXQRQ DGZ HKDYHQHHUH SHIHRHG
D0 BMCHNVIQMIXSNRQDVDUAKXIR DY GERUGMVSXMY ) RUDP RHGHEIGGAHAUISIROR RUHP SR HHIQUDAMHY VHRXU  &RISRIDMBXWILTELO 5 HSRWDYDLOE®
DVWBY  LOMHWRLY/SUP HIFDFRP  Z KIFK LV QRAFRSRIDAGE. UH HIHIPHIQR MY HBRWRUDD 1LOQIVZ W WKHE( & LORZ KIEK MY BRIV LFRER DMGE. U HIHH

70BN HHBSP HOAS FRUHIHIW VKD D). R RXUHP SB HAV LGFOGQ) RXUH HRAWYHY KDYHEHHDZ MW 3UP HIFDIRURYHU  \ HOY 7 KHUAKOR KLY G HYWY DG

@ DOV VWDAP D) R RXUBQ WP H HRXAWHYDGHP ST HAVZ LUK UANIHP HOADI HRYHOWHFRP LQ) \ HDW ([ HRXARYHP DRI HP HONARQIAHVAR EHI RPXOVHE RQHIKDGRQ)
\NFAHAMRQSDOQQ) DOG\BBOBLSHIGHLG-QINFDNRQ DG GHYHBSP HONERK \WURKIK \WHKLUQ) R H \MCDOBBOAIOGIQMIDCBRIUP V 7 KH&RERIDM* RYHIDFHERP P LWkH
KDVURSRQUELOW | RURYHILIKWR RANDBOAGHYHESP HOAVRDM)\ 7 KHERSRUDM* RYHCDGFH&RP P IWHHP HHVUHI XD Z W RXUGKIH 3HRSBI2 | [ IFHUDQGHIG-DYRYAR
(QMIPABIXDLD Z W UMCQ) \BBON

_&RP SHODINRO DG 7RNICS HZ DY 3UP HIFDIVARP SHODIRQSKIRRSK LV G-I CGHG R DMERMAROQ DG P RYDIMKLIK®O FRP SHMAP SR HHY DADDBYHY WWURXIK
FRP SHODINRQSURIUP VOQGSUIRNAHY ) RU OSSR P DMD R RXUHP SR HH/SDMWASDMGLQ




DQOOCORHYHSIRIUP \KDAH GRVERK FRISRUDMSHIRP DFH DG LQAVIGOIFKIHYHP HW, GRHOYHIY. DBARR | IFHY DHSOGLOERK FDK DQGHIXW  Z MW DKLIKHJ

SIRSRMRQEHQ) SOGLOHMXW | RUKLIKHUBYHOR [ LFHY Z KIGBIS \WBD/ LFH3UMGHON P DEIHY DQGVHIRUGYHIBUR HAMRDY UAHYHDOR \WHULGRHYHDY DB/IQFDK
$ @RNMHJHP SR HAVFOQTXOM\ | RUFDK ERQOHYEDHG ROLQEYIGOCTRKLHYHP HOW

$ P RY RKHAMQIV RXUHP SB HHEHH W SDANDI HLGFOIGHY KHDIY DQG GHOMOIQAUDGFH YOURXY/SOIG GDYHRSMRQY SDUHQEOBDYH DURBXWP SBR HHDWMMWICFHSIRIUP  DOG
D N UMM HQNDAQIVSDQZ MW DIHHRXVARP SIQ P DRK

(P S® HH( QIDIHP HOADQG: HIHWY ( P SR HVDHKLIK® \DMLHED/BUP HIFD D/HIGHFHGE! RXUHP SR FHUAMIRQWDMIQ R ) XU Z HZ HHUFARIQ] HEDY
DULIRIDIVRS: RINSDFHE! WHS \BIQUD- RXUCDDS ROMBANRD | RUE HYHFRQHPARYH\ HOW/| URP WURAIK ) P WURKIK Z HZ HHDOR (DIRDID
WFRIQ] HSDVD7RS: RISOFHS 6% B\ \WHHP SR HHHIIDIHP HVWHYIFHSDWGHMDNRGAMWHUBIIRIOKYH ,Q DG ZHZHHWFRIQ] HE 1 HZ\Z HNDY
RHR $ P HIFDWV* WDMW ROSOFH/DQGRHR $ P HIFDV* WDMW RASDFHVIRS LYHYW ,Q 1 HZ \Z HNDORUWHRIQ] HSXVDVRGHR $ P HIFDIV* DMV

© RMSOAHVIRY RPHR ) RV DE-GXVRHR $ P HIFOVYHWD IGIH( PSR HYIQ DG ) P WURKIK ZHZ HHUFRIQ] HGE ) RIBVDVDYHAN
(PS® HIRY RPHY DQEZ HZ HHQP Ho\R\WHYBRP EHI * HOGHU( TXODW, Q3 1P WURIK ,Q  DOBIRAHILWMP H ZHZ HH@P HR ) RBVD/RH
R &DDEVYHNY P SR HY , QREHMRP RQRUHP SBR HH\VDM CRIRQ Z HARQGANIGXOOHP SR HHVKLYH VDQG SURVIGHGHEIBE UAXIVAR P DD HY DOG RAUVRIGR

" WHARLY &KDQIHAR SRIAHY SRIUP V DQGEHH LW SCANDI HYDUHP DEHEDHE RO HHEDAN |, QOBAMRY HIFK\ HIUZ HKRIB D\RZ QKDTP HAMY DARUS 6 KHIGHXOWYLO
" XM * HRULD\KDAY BIRDGFDWAYLINDD \ROUR RXUZ RNSOFHGFDIRYY $ VRZ QKOTP HANY 1V DBR KHIB DO DARXUS QDG DQKHIGHXOMM Y| RURKUHP SBR HVIQ
&0 $ WERK\RZ QKOTP MYV HP SBR HAVKHIUXSEDAM/ROWHERP SO0 1VSHURLP DIFHOQGDAILE QUHRANRY D/Z HTDVIQ RP DARQRQEHH IWHXDGR-P HOV SRIR
FKOQHY DQGRMHUZ RINSORHWRSLEY ( P SE HAVKDYHWHRSSRWMQUY R DN TXHARQ/R VHIRUP DI HP HADQG CUHHIFRADI HG\R UMWHIMKH/R FRPHOOGGR T HY
\KIJHANRQYI RULP SIRYHP HW

, Q3-BHGOMROADARLY $ GAFUSIROR \KHIQE-SHIG-QANDBYI RUHLYLQFOGHG HIHZ KHMIQWIVVFRIRY 6HH32 2 XU IMMEXNRQ0 RG-D 32 5 HFUUW HUWR , Qa-8HIE-OW
60BV5 FRUMHQEMYHY 32 60BV) RUHO RIYDIRY 7WDQQ) &RP P XQFDNRQOIGE0BVEXSSRW RRY 32 3HIRIP DFH YDHG&RP SHODIRQBWKRMUH D532
6XSHYIMRQOUG&RP SIOgRH” 7 KHLQE-SHIGHNDBYI RIFHLVH WHP HD GYHYH DVIWH GRVIWHFRP P XQUEVLQZ KUFK WHLQG-BHIG-QWOBY UHSUAHQBIHY QYHDGZ RN

) XU WWHLQE-SHIGHNDBY | RUHXUM HYVRDRILE P DUNHANURXSVVR HIFRXUDIHSUR HWRDOD0G SHYRD0) URZ \W DQG GYHBSP HFOMGFOGQ) © - RP HDLQ3UP HUFD \WH

$ 1 UFDQS$ P HIFDY/ HIGHIKLS & RXGAOWH+ VEDQE $ P HIFDD/ HIGHIKLS & RXQALODQG\WHS MDQ 30 L 05, MDQEHY/ HIGHIKLS & RXGALOZ KIFK Z HUH HAR D/RXUSMDMILE

0 DUNHN 7 KHHJIURKSVSURYLGHRSSR QWY RUGHE RINGQ) OGP HORUKLS \OBY DG EMQHNP DI HP HOMQQ) DOGGHS GOUQ) RSSRIMANY PP 1] H3| RAMHH
UASHRARYHP DUNHAIP HON ) RUDP RIHGHBIGGGAAUISIROR \OBYIRFHIQWOIH/ VFHRU &R SRUIDMGXWELCTELO 5 HERWRQRXULQYHIRUUHINROYZ HEVAM

KWBY LOMWRLYSUP HIFDFRP  Z KIFK LV CRACFRERIDAGE. UM HIHFHLQR WY U-SRWWRUDD 1LOQIVZ MKKHG( & LQRZ KIFK WY U-SRYWYIGFRISRIDMGE. UH HIHIFH

YROGR ' LUHARLY : HWMYH\R R | HUDQLGFOMYHEXMGHVHMUREP HYWRDABHH LW URP @YHYIW R RIIQRQ/ WA@Y EDANI URXQB/D0G SHIRECH SHIHEHY 7KLY DORKRDY
WKHI RURKUVROLG Z KLFK LVARP SUMGR LQAYIGA| URP CQOUD. R ELANIURXQGYDQGZ MW QLI HMQADBD/R H SHYMHWDAEWHYHYRXUBXMCHN DG \WHP LG3BI LGFRP H

P DUNHABXWAXOQMR RXUS RIBRIDM* RYHIDORH* XGHICH/ Z HVHHNWHP RUADO LHGLQEYIGON | RIRUY/RIG Z KR FOQHIDGFHAVRAMRQ DG G-AMRQ P INQJ SURFHWHY
DQGLP SURYHRYHILIKWR WHERP S VEXMQHW RDAD\ DG RYHIDGFH 7 KHYROUE EHIHYHAKDAAYHYHLG-DV GUYHEHMURCHAROMRYY LQERYDARQ DQG EXMGHN WKV
2 XUSRSRIDAM* RYHCDGRH* XGHIGHY DHD/DOEGIRQRXULQYHARUUHDMRY/Z HEVWM KWBY  LOMNRLYSUP HIFDFRP

$ YDIOE®, QRP DARQ

: HP DNHDYDLDE®H HHR  AKOJIHRQRXULQYHARUUHINRDYZ HOVAM KWBY  LOHWRLY/SUP HIFDARP RAUDDOOUERWRY) RP . TXOW® BERWRQ)RP 4 PXUHW
WBRWRQ)RP . H KIEWDQGLP HIEP HOMR WRHU-SRWI LOG RUIXUMKHESXOXOQARGHARY D RJ G R \WH( [ FKOQIHS$ PADARRQDYUDRIED SITRNTEGIXSRY
1A \WAK LQRIP DARQZ LW RUIXUMKLQ) MR \KHB( & 7 KH&RP SOQ IV UHERWDUHDBR DYDMEGIRQWHE( &IVZ HAMM ZZZ VHFJRY  7KH6( & P DQEQ/OD, QMOHNNM
WDAFRQEIQ/UBRW SUR \ DOGLQ RIP DARQWERP HNV DOGRAM-ULG RP DIRQUHIDAQ) MKHAKDNGIHBANRQFD Z MWHE( & DAZZZ VHFJIRY : HURAMHD SRW
I.CDCADCDOGRAHUIG RIP DIRY LGFOAQY) 1QRIP DINRQCERXVRXUFR SRUDMUASROUELONY DOG\XWECDELAM H | RWRQWHLQYHXRUUHIARDY SDIHR RAUFRSRIDMZ HEVAM

KWBY LOHKRLYSUPHIFDARP |, QRIP DARQLFOGHEROD) &RP SO Z HEVAMVLY RACFRISRIDMGE. UH HHIFHLOR\MY BERWRUDD. RMHUILOQIVZ W\KHG( & LORZ KIFK
KV HBRWWIGFRISRIDMGE. W HIHH



,7(0 $ 5,6. )$&7256
5 MNV5 HIMWGVR2 XU' IMMEXWRQ 6WKAMUH

2 XUI DLOUHVR FROMXH\R DADR/QHZ. UHAUKIW UABLQLQE-BHOGHWDBY U-BUR QB RUCEHHRUP DQBIQWHAOFHMQ) R 1QG-BHIG-NVDBYU-BUHHDH/Z RXGS
P DRLID® DOHIHD O HAWRXUBXMQAN [LCDQADCRROAWR) DOGUHKWR RSHDMRY

1 HZ 1QE-BHIE-ONDBY U BUMHQBIYH/ SUIRVIGHXVZ W CFFRMR GHZ. FTHON HIEGIXVAR LGFU-DH\DBY QG SURVGHWHGH WHHDNRQR \XFFHWM XCLQE-BHIE-ONVDBY
WBUAHQEBRYHY $ VIVWSLFDOZ W GMUBMRQEXMGHMY Z HH SHIHFHDKLIK UDMR WAWCRYHUDP R SOWWIP HLQE-BHIG-QNOBY USUAHQEMYHY Z KLEK WXL XVAR DR
UABQDOGP RAYDMD@LIHQ®P EHUR LQG-5HIG-QAOBY WHBUAHQBIYHY 5 HFUAMY LVSHIRP HEE PXUHNGE-SHIGHQADBY U BUMWEBYHY/ DOG\WHH | HFRAHHWVR

WY LVIHHDED G-SHIGHMKSRORXULBXIMRQDY/DSIRYIGHUR DU DEQ) DG SRR ORDAYHLGFRP HRSSRWWQW D/Z HID/WHJIHHICARP SHIMYHDG
HARQRP LF HOMURQP HQA KHIKFUUHFOOWDUHP RAYDAMGWR FRP SBAMWWHUMEIQQ) DGAFHMQI UL HWDQGFRP P MIRVHII) RXUSURGEN G-BHIG/IQ SOWRQ\RH
HIHRYHHVR RXUFRP SHODINRQ DG SURP RIRICBURIUIP V DvZ HODAKHFRP SHIMWHHWVR \KFK SURIULP VARP SDHGZ LW RKHUFRP SDQHY LGFOGQ) RMHUSCLVIP H
EXVGHWRSSRUIMN DOGWH UHFUM] G-MUHVR KHS P LGEBH LGFRP HI TP LOHVLQWHURRP P XQAY/

I RAUGHZ. EXMCHN/RSSRIQW DG WH SURGEFW Z HAMWUEX\WM GR GRATHHIDM VA | LHHOANQMIAXYR DRERNH. BHRXW P RRDMWHP R BHFRP HORHQHG LQE-8HGHQNDBY
UHBUAHQBRYHY DG P DQRIQWHUCRHQHY DOGLGRHMW] HWHP WRVHTRXUSURGAW DG UHRXIWVWRKHUGHZ. LQE-SHIGHNDBY UHBWHRBIYHY RAUBXMCHW Z RX@ EHP DMIDD
DGHYHD D HAMG

&HVEQS HILRDOD IFH3UMGON 3593V KDYH@UH\DBYRUDQ] DARY/ 7KHHS 9 3VDHUAGRQUIEG! RUDMIRNY P RAYDMY \XSSRUMY DOGDMMIGY WHLQG-SHIG-OV
DBV UBUAHQEIHVIQWHUMIBYRUDQ] DARY/ 7 KHBRWR N 59 3VARIHNHUZ W \XEWEQAI0OP EHYR 1QE-SHIG-ONOBY U BUHQBIYHYI URP \MHUUHDMG\DBY
RUDQ] DIRYIRUID WDRQFRXGOGHIHD O HAARXUBXMQHW DG FRXGBLP STRARXUBFUXR HWR QHZ. LQG-SHIGHNDBY U-SUAHBIYHY

/ INHP BQ RKHURRP SDQHYZ W QU HLQE-SHGHRADBY R D) DR Z HKDYHZ UMK DI UHHP HOVZ I\ LQG-SHG-QADBY WSURHBIRYHAKRDACH LCH\WHFRQUERXDOM P VR
\KHUHDRQKLSVERK GAUQY DG D\MMHUDH LADNRQY/Z W \KHERP SDQ ) URP WP HVRWWP H PXUHNDQG | RUP HULQG-SHG-QADBY WSUARHQEBIRYHY YLIRDW\KHHDI UHP HOV
DGWHERP SR VBNHVVKBVAR HY RIFHWHP | 1 RUP HURUPXUHAQG-SHGHQADBY UHBUIRHQBRYHY DIH\XAFAM XA.Q®I D FKDBILQI RUZ UMK DI WHHP HOWV \WHORXU
BEXMHWVFRX@ BEHBGYHYHD 1P SCRMG

) XUWHP RUH U ZHRUDD RMHUBXMGHARYZ 1\ DMP LOUEMWMEXRQAKRMH HQI DI HLQ SUTRIAHY UK LOLGFU-DHG QHI DIYH SXEQF DIRQIRQ! RURKUBXMCHNP RG-DWH
WAXEMY U-SXBINRDCFKOIB) HY FRXG DGHYHD O HAARXUCELON VR DMEPACHZ. UHFXUW & RP SOQHVAKAK DYRXOUNAKDAAMUEXMKMURXIK LQE-BHIG-OAD HOMR \HOGAUHA® \R
PXWRP HYKDYHEHHOQGP D FRQIXHR EHWH\KEMANR GHIDIYHFRP P HQBY RQZ HEVWM SRV \RADCP HADOQGRM-UP HAD 7 KIVQHIDIYHFRP P HBY FOQ\SUHIG

LEFRXUDM RULCHRP SBIMLQ RUP DINRQ CERAAMMEXWRQFRP SOQHVIQIHHDORMH&RP SOQ LQSDWRX@U Z KIRK FOQP DNHRXUUWHRXXAWY P RHGL T LEXAV

) URP WP HVR\IP H YDURXVMUMGFNRQY P ENHFKDQ) H/AR WHWBM RUSURYLGALDOTFHOUQ) H CP LCDMRQSURFHARDAP D P DNHIWP RUHGL | LEXOVRULGE-SHIGHNDBY
UHBUAHQBYHR REEIQ RUUARIQ\RHUQ HLQUXUDGRH DQG RVHRXUMEV/ARHQAY ) RUH TP SB! \WH) LQDADD QO 5 HIXDRY $XKRINW 3) ,15$° RAOQIHS\WHFRQMXQ)
HOFDIRY 3&( " BIXOAY UNXUP HONURP D\KUHH\ HOUSHUIRG VR DO DQQXOCUHTXLL P HWRUMHRXUMY CRHOUHG U-SUAHQBIAYHY | QDEAMRY \WH1 RWWS$ P HIFCO6HXUMEY/
$ P LQUADRY'S$ WRADIRQCESURYHG DP RAHOUX®H RUSDMASDIG) \WBAMAKDAP SRH/D&( WXL HIVRULQYHW HAGYLMAUU-SURHQEBRYHY 6XPK FKOQIHY SOFHDD

LR DHG EXUEHQROLQE-BHIG-OMOBY UHSUAHQBIAHAR P DQEQWHUMARXUMEY CFHOHY Z KIFK FRXGSQHIDAYHD [P SCRAKHM] HR WHDRRYHVERXUMAADBY | RIFHLQWH
HYHQARDAY-SUMHQEBIRYHY/CR CRAFRP SBIMWHCESIFTEGI&( WX HOVRQDWP HY EDLY

$ QXP BHUR @2 VDQGUH XOWRQYFRX@ OSSO W RXULQG-BHGHWARQADRRUQMWIEXWRQ P RGHD Z KIFK FRX@ IHNXUWHXVWR P RAL RXUGMAUIEXWRQ WKPMUH

: HKDHRAEHHD DOGDHQRAUE® \KEMPAR EXMGHNRSSRIMQW OF VEHFDVHWHIP RQVSOGE, WHQE LQE-SHIGHANDBY U-SUMQEBYHARXY L CUHGWAKDDWH
PLQP XP \KUAKRIAHAR P OQ \WIMWEOAM/DQG 1L DUHCRWHAY/SDIG I RAWH UL KVWR SDMA SDMLODEXMQHY EXADAHUDHI RUERDI LGHH SHOFVAKAK D/AKBM UBTXUHG
LQAXUDFHH TP LDARQY/DQGSUH QFHQMIQ) WIQQ) : HKDYHQRAEHD DOGOH@RAAA® \NEVRAR | IIFKO\VHQOY VI RMP LOUBDRYY + RZ HYHJ WHHLYDUMWKDAD
JRYHIP HQECIHR RUFRXUIWARXES GM UHHZ MW RXUDWHWP HARWDAKHH Y VOQG U XOWRQVFRXGADOQIH |, QDEAURY Z HAR QRABHIHYHWDAH) H3-DOY UDcH

&RPP IRV 2) 7&° PABDNAMCHN2 SSRIMQW 5 XBIDESTHARWHERP SOQ. 2 Q-0 WH) 7 & DOIRXQAHG SURSRHG TP HIP HOMRWHOSMGHY

2 SSRUMQW 5 XGIWDIZ RXGH SOGWHUXBIEXWIOR Z RXGEH HP SW



P RAHYM\HRXWI P IWVARSH 1 RGHKHBW \WHUXBIXGIP DMD FRXGEHIP HIG-GRUQMSUAAMGLODP DOGHLGFRQUIMMZ K RUPXUHQNQM SUABIRY %4-FRP LQ) \KEMPAR
EXMGHVRSSRIMQW RUI IBGFKMVH@Y. VRS XTMRQY FRXTS WATXLUH XV VR SURYLGH DEAWR DOAVRERXUAY DG U XOMKHP DOQHUILQZ KIFK Z HUHFOOWGE-SHIGHNDBY
WBUAHQEYHAKDAP D LGRUDHWHH SHOHR  RUDGHYHD LP SSRARXUBFUR HWR - QHZ. LQG-SHIGHDBY U-SUAMHQEBIYHY

7 KHHDH YOURXV @Y VDG U XDIRYY ((FOGQ) OF VR JHHDCOSSTEDNRQVKAK DVWH) HEHDO7 UDCH&RP P MRS FAR) 7& $ PV Z KIFK SURKEEMWUXGXBWRUGHR-BIYH
SR LGFOGQ) EXVWRMP LMMG\R S\ UIP LGVAKHP H/DQGP MIHSUAHRBANRYY/ U DLEQ) GMMEXR HOQQIVSRMMID 7 KH) 7& KDVH HFMHGLVIHIOV 2 11HQHS XKRIY
IRCGIQBHRAIRY P % R WH) 7& $ PR IWKQ) 1 RIAVR 3HIOV 2 |1 HQAVD/DUP LQGUR WHOY. RQHIQQIVFTIP VDG DVDGAMUHIH DI DOAMRDMRYY 7KH
CSSTIFDMRQR \WHHQY VOQG W XOMRQAR DILYHQVHAR EXMCHN/SUIRIA-V LY LGKHIHQ® | CRAEDHEOGG WHH R 1V \EMAAR QM SUIMRQE, CESOFCEGIH RUAHP HW
DARRIMEY $ GRRXIK Z HEHIHYH\WDARXUBXMQHW SRR/ FRP SO Z W DESTFCEGIQY VOQG B XOMRYY \KHHLY DUMI\KDADIRYHEP HOBDIHR RUFRWWRXGAMIUHZ LW
RXUDKHRP HOANRAKDANHHY. \DQG U XTARQYFRXCS FKOQ) HLQCRXDIM RULQDESOFDIRY Z KLFK FRXTS UHTXLUH XV VR UMKRMUH RXURSHIDIRQY/ RUBKONQ U XA 1LGH/
SHIDIH/RURKHUFRW RUU-EXBMRDCKOP  RUFRXGERKHZ VHOGHYHD O HRARUBXMGHW | ((DIADCFROGWRO DG UAXOVR RSHDIRYY $ GAURDM Ul DQHIQIVRIP V
UGIONHWD/BURSRGE, WH) 7 & Z HIHVR EHFRP HI LQDD IWARX@S KDYH DQ DGYHYHLP STRARQ RXUUHFUO HADQG\OBY

9 DURXVXQ DUDG G-HA-BIHWDEH SUIRIAH/ @Y VDQG U XORQY FRXTS SR EHLQYR\HG\R FKOEBIHDS-AVR RAUBFUANY R LQE-BHIG-QNODV BBUAHOBIHY | Q
SDMFX@U Z HDQGWHLQG-SHIGHNOBY U-SUAHBIMYHY XVHSURP RIRDCP DALY LQUHFUAMG \KDABARUEHH SRAMMDCEXMGHWRSSRIMQW R BHFRP Q) DQLQE-BHIG-OV
DBV UBUAHQBAYHDQGLQ RUP DARQZ 1\ WASHRWR HDUQQIVDQG @ HAVBIBAP HON 7 KHVAHP DMIDY DG WBMP HOVP DEHE XVRUKHLQE-SHIGHANDBY U-SUHBAYHY/P D
EHGHP HE\REHXQ OU G-A-BIH RUP MBDAQ) XQGHMH) 7& $ PARURK-UI HGHID WIRM DG SURYLGADOMY. VRUUH XOWNRQY DG FRXG LAXOVQUHI XDRY (LGH/ SHIDIWVRU
RNHUFRWW RUUBXBIMRICKDP  %HQ) RAR FRP SIOFHZ W WH D RHP HMRGHS O VDQG UHI XOMWRQY FRXTS UATXLUH KOG AR WHUHFUAMY) R LQG-BHG-ONODY
UHBUAHQBAYHY Z KUEK FRX@SKDYHDP DALUDED DEYHYHH [ HARQRXUBXMCHY | LOCADCFREAWR) DG UAXWVR RSHIIRYY

7KHHP D BHDOMYH\Y B DORUI LDQADCFROVHTNXHOAHYLL \WHFDWL LFDNRQ R WHILQG-BHG-OWARQRDRRUNDBY U-BUAHBAYHY LV FKDQIHG

6 DBV UBUIAHBIYH/ DUHLQE-SHIGHWRQMRRLY Z KR RSHDMWHURZ QEXMQHARY $ GKRXIK Z HEHIHYHWDAZ HKDYHSURSH® FODWL LHG\KHHVDDY U-SURHBMYHY/ DY
LQ3-5-HE-OVRERRLY WHHLY DUMN \WDARH, QIS HYHMHGHYIEH 3,56 WH' HSOWWHQAR / ERU ' 2/ \WH&DQEDS HYHQHS JHR  DFRAUWRURKHUDAKRUMN
Z L@ENHDG HIQMWLEE ) XUKHIP RUH WHWAVIRYHQQ) \WHGHMP LADNROR Z KHKMHUDDLQA VIGO0 FROMGHHGWR EHDQLQE-SHIG-OWRQUERRURUDDHP SR HHDWHIDFW
VFQAYHOGG YO 1URP MUMGRRQWR MUNGRIRY / [ VDQG U XTMRQAKDA RYHQ\KH WEIX DQG FOWL LFDIRQR LQG-SHIGHNDBY U-SUAHBAYHY DUH\KENMAMR FKOQIHRU
LQMSHIMRY

7 KHRDWLFDIRQR Z RUNHY DVIQE-SHIGHNRUIPRLY FROMMHAAR BHWH\KEMAAR LGRBDICY | HEHD0 WEAM DG SURYLGADOBI MIMYH UIX@RY DOGMARDOQMMN

/ HIMDAYHDG U X@RY SURSRVDY KDYHEHHQLQURGFHGE! | HEHDODGE WM DARRUMAY DG MARDOGHAMRQVKDYHEHHDP DGH WD RURUUBAXOVQ JBDAMMXI) R
LQE-B-HE-OVRUERRUFRDMI LFDIRYY , WY/GL | LEXOWR SUHERWZ KDAKHRARRP HR' Z RINUFRDAI LEDNRQCRARW P D EH &KOQIHAR Z RINAUFIDAL LEDNRQ/FRXGSKDYHD

P DALICCOGYHYHLP STRARQRXUBXMHW | L((DRDCFROGWRQ DG UAKAOVR  RSH.DINRQY EHFDXVH\DBY U BUMHQBLYHY DUHLQE-SHIG-QWFRQMRRLY

1 \MHUHLY DO DGYHYHGHMP LCODIRQZ LW UASHRAMR\WHFDWL LFDARQR \RP HRUDTIR WHLQG-SHIG-OWRQMPRYE. DFRAVRIWRYHP HOBDIHR  Z HFRXGBLGRXUMI QU LFOA
FRIWVFRP SOLQJ Z W\XKFK O VOG UHIXOWRYY LFOGQI WY Z MKRTQ) \RADOWRXUMY SD P HV UM P HYBDQFRQUMEXIRYY DG UHFREHEQ HP SR HHEHHIW

SD PHYR Z JH/RUP RALLFDIROR RUBMQHWP RE-DI) R Z KLIFK FRXGSKDYHDP DMIDCOGHYHH | HFRNRQRXUBXMGHW | LDIADOFRBURODIGUXOVR RSHDIRYY ,Q
DEAURY \KHHLVAWHUMN\WDAZ HP D BHVKEMRAR I QU LFDQAP RGHBY CCELONAYDUMEQ) 1URP [LGH/RUMGIP HONVDVDUAXOR D0 \IKFK CRMOCRUDEBI HG QRQ FRP STOFHZ W

IHHDBOEBM RUSIRVCADODY V

7KH&RP SDQ VRUWHLOG-BHIGHOADOY U-SLRHOBIYHA MRDIWROR  RUGRQ FRP SIDQRHZ W 7 VDQG UHI XAWMRQY DG IHDWG FOLP VDG SLRAHHAQIVARXGEH SRHXVAR
P DMIDOIDEL MY

( [ \WQWLYHI HGHIDO WS SURYLQRDCDQGWUMRUDODY. VU XOM RXUSURGANR [ HIQIV [P SRIQY FHYIQUATXILHP HOMKDACQGE-BHIG-OWOBY WHSUAHQBIHYP XWVRTBZ. 1Q
GO Z W FOHQW , QUEIFHVR QRO FRP SIDCFHRUYLRIMRQYRQWWH SOWR \WHLQG-SHIGHNDBY U-SUAHQEBIRYHY FRXTS KDYHDP DMUDCOGYHYHH | HRARQRXUBMQHW
I.CDADCFRBUMRQ DG UHAXOVR  RSHIDIRY/

, QOEAWRQWR LP SRUQ) WXL HOVRQLQG-BHIG-OWOBY UHBUAHQBIHYZ KHO GO Z W FOHQW | HEHDO B SURYLQRDCDQGWUIMRUDODY. \VOGG U XOWNRQ/ JHH DD
UIDAUHXVVR P DQEIQDM WP R FRQURY DOG\KSHYIMRQU-DRIED G-I GHEWR HOXUHWDNCQG-SHIGHNOBY U-SUAHIBIYHY/FRP SO Z WRHUTXLUP HOMRZ KIFK WH DUH
\EMAN  HKDYHSRIFLHY SURFHEXUY DOG FROMRY\R FRP SO Z W \WHHOY VOQG U XTMRYY ) XUKHU DATQ JLYHOWP H Z HP D KDYHSHIGQ) WA | HEHIDORUSURYLGADD

H CP LODNRQ/RULTXUNY/R RXULQYHR HWIG\DYLQIVSUIRGEN LQKUDFH P RWIIH DQGRM-UBMCHARY + RZ HYHU GASMMKHH



FRP SIDGFHOQG\WKSHYDMRY HIRW \WHEWDBK R RXAURSHDIR)Y DQGWHEIRIG U X@RY WXL HINVFRXGS UAKOVQRYHILI KWOIOUA DOGLONIRH/R  QRQ FRP SIOFHRU
YIRDWRQ/ROWHSOWR WHERP S0 RULQE-BHIGHONDBY U BB/

) URP WP HVR\IP H Z HOUH\XEMPAR SUYDM QM DARQDV/DUAKXOR DIBIHGP MRV 1QE-BHIGHNDBY WHBSURHQEYHY 1 RO FRP SIDGFHZ W RUYIRDINRQ/R @7 VRU
U XODNRQY FRXTS UAXOVQ DGYHYHI LQAQIVIQHWHUH TP LGDIRQYRUMM DNRQ DG FRXG \KEMPAKVR\DGRNRY/ P RHBY (CEMMY UMRIRYRORMHEWR \WHRSHDIRD
R RUBMQHN RUFBXBIRICKDP ) R Z KIEK FRXESKDYHDP DAMUDCOGYHYHH | HAARQRXUBMQHW | ((DURLOCFRBWRO DG WAXKOVR RSHDIR)Y

5 DMV5 HDIMG VR 2 XU, QUXUDQRHYXM RN/ DQG 5 HOQUXUDCRH
2 XU@ HIQXWDQAHBEXMCHWP Dy | DAHWI QU LFDQABRWHY RUYRDMWIW LI RXUDRXDCH SHIHRHAITHWYIURP RXUH SHRBRQYUHIDLAQ P RABOW IHOQWWDCRH SHOUMMPA RU
ACEDNV

 HVAABURHY | RUA HLQUXUDAH SRIAHY EDHG XSRQH SHRMGFDIP SO P HASDNMGQ/ GHUIYHS T URP DWXP SWRQVZ HP DNHOERVWHP RN DY RUINHIKRRGR G-DK R RXU
SRIA KREHY/1QDQ JLYHQ\ HU 7 KHE&RQY WP SURMIHOW R \RHHSURGEW G-BHBY XSRQKRZ. RAUCRXOCP RYBIW UDMY FRP SDUHWR RAUSUHAQ) DAXP SWRQY/ ) RUH CP S® UL
P RYDW UDAY DUHKLI KHAMKDQWRHDXXP HELOQRXUSUAQ) DAXP SWNRQY Z HARX@ BEHUHNXUWHG\R P DNHP RIHG-DIK BHH VAR P HQWXQEHURXUM HLQMUDFH SRIAH/RAR

P ONHVXAK SD P HQVWRRCGHMWDR Z HKDG SURWMAMS Z KIFK P D G-RHDHWHSUR MOV R RAUWLP @ HLQXUDRH SURGARW

S HUHQXM R RXUP RMUIWV UMIRQGHE. BXMCHY , QRIAMAQUHQAXUQ) RXUP RVUIIA UM FRXGE GP LMK L \MHUHLY LRSS YROMIM LOWHUHQMKUIGFHP DUNANIGG RUD
FKOQHLQWHSHFHYHS YOOHR BQAUCQY 3UP HIFDIVEXMGHW $ VDURKEOVOQWHI XXUHZ HP D, QRABHIEGIVR CFFHW UHQXUIDGFHRQGH. BXMQHW DG Z HARXGEHIRIA-G\R
UHQMUHD\P DEBUSHAHQEIHR RXUP RMUIMY UM RV BHQXUHWKH\CP HSHIFHED HEXWDAARAV.I U DMADQZ HKDYHKIMRUFDID SOG

7 KHSUFH/DGH SHAMS I XMUHSUR MBEON R RAUA HLQMUDERH SURGXRNV DUHDOR EDHS LQSOWXSRQDXAXP SWRQVUHDMG R SHYMMEPR  $ RXOCSHMMMEA WDAYGZ HAKDQ
RAUSHMMMR  DAXP SWRQYFRX@ KDYHDQDGYHYHH | HFARQSUR MIHOW HSHADD LQWHHI® \ HY/R DSRIA  SUP DU® BHFDAHZ HP D QRAVRGANK | LAHQABYHXHR
FRYHURXUDFIXAMMWRQ ARV $ RXOOBHMMMEA WDV KLI KHMWDQ RAUSHYMMEP. DXXP SINRQ/FRX@ KDYHDQDGYHYHH | HFRARQSUR ME QW LQWHOMA HOYWR DEGNR
SRIAH/BEHFDXAOMHWHDRQMNASDME FDP VH SHIHFHLY KLU KHUQWHHOMA HY : HDHSWHOG-GIURP DOWMMY SUHP P VRQRXULQ | RFHBEXMHVGAUQ) \WHIQUWIOMP R
\KHSRIAH/ DG RAUEONV R DAXWEUHP XP VRQLQ | RIFHBEXMHN D WAMHLQMDCERIA WP VAP MGWRWKHP O P XP SUHP XP - UIDMYIQ\WWHSRIR

2 XUSUR LEELOW LVDOR D HRAMGE, \WHH \MOAZRXCOGMELON UDMYXQEHOLQ) RXUZ DYHJEHH W LFOGQQ) BFRYHY WDAMVI RUQAVIGOYPUH® GMEGG Al HI P
CRXDUDCDAMP SWRQY 7 KHZ DYHUEHH WMAAHRRGEDY \R\WHG-DK EHH IWRYHIHSURYLGHS + RZ HYHU \WHZ DLYHUEHH MY QRABQUKUAGE QG P DMUDCFKOQIHVIQ
DAKP SINRQ/FRP STUHGWR H SHRIMRQY FOQKDYHDAVSUIRSRMRDMLP STRARQRXUI LDGA DDAV

2 XU@ HIQXIDQRHEXMOQHWLYKLIK® UHIX@WE DQGWIMALY DOGUHIXORY FKDQIHY/P D P DAUDED DGHIHD DT HAARXUBXMGQHW | LQDCADOFRQAMR) DQGUHXGVR
RSHDIRY/

1 U HLQUUDFH KT DQG U XOMWRQ/ DUHI HIHIDED GALIGHE\R SIRMAVMHIQMPIVR \WHSXECF DG SRIR KREHY 7 KRHIQMIWP D FRQCRAZ LKRHIQMIWVR RXU
RANKREHY &XUH® LOWHS QUMGEVBAY \RHSRZ HAR U XOMLQXUDGFH MG/ DB RWH FOMYHD Z LW \KHWEAL Z KLFK JUDQAKEM LOXUDGRH U XD EIRDG SRZ HIAR
U XOMDP RMIEDSFVR RULQKIFHEMQW 0 XK R WY MBM U XOIRQ! RTFZ VP RG-OWIMM/RUHI XOWRQ/GYHBSHGRUDP HIG-GE WH1 DIRICS WRADIROR
,QXIDIFH&RP PDMRHY 31$,&"  Z KIFK LVFRP SRHGR WHLQXUDGFHARP P DMRHYR HIFKS 6 MUMARIRD 7KH1 $,& UWHH OP LGWVDQGIP HIB/H MY P RGH0DZ VDG
UIXDIRY LFOAQ) KREBQ) FRP S0 UIXDIRY  LODEAWRQW GHMP 1QQ) Z KHMHUGE RP/OHHHGG

7KH) HEHIDO QAXUDGRH2 | LFHLYDAKRU] HG\R [P RY RMHAMQIV WG P HKRO/AR P RGH(] HOGGLP SRYHIQXUDFHUIXDIRY ©  HFOERSUHARZ W FHWEQW Z KHKHU RU
LQZ KDVRP UH RUP VZ [@EHHIPAGORE U \R Z KHMHAMHHIRMGUARP VZ L@P DMIDD O HWRXUBMGHN &KDQIH/LOQ! HEHIOXBMAY | LOOGADDHYIFH/ U XDIRQDXG

| HGH.DOW} DIRQ LQDEAWRQWR FKOQI HAR \WEM M/ DG B XOURY P D EHP RHUMMRMYHWDQ PXUHAHTXULP HOVRUP D UAKONQKLIKHUFRWV DQGFRX@SP DMIDD
DGYHYHD O HARXUBMQHY | LOCADCFREAWRQ DG UAXOWVR RSHIDIRYY

$@B8 6 WEBMYKDYHDERSWS IXG UHNXUIQ) LQUKUDGRH SURGFHY AR CRARQ \WH3 BERINQMIAW R FRQKP HYZ KHQUHRP P HIAQ) DRDYXW 7KH1 HZ <RIN' HSDWW HQAR
) LQDEADOS HYLR-MT® BERANQMIAXY OV EESO R BRI @ HLQUXUDRH DG DAY 7 KRHWGVIP SRHDKLIKHMBQAG R FOHWDRQ SUIRAD UHIUHG DvVZ HODY HKDGRHS
QVFRXUAY DG RKHJREQ) DR/ Z W UASHRWR UHFRP P HIEDIRYY ZKIFK P D LlGRAHDHRXUBH XORY . RUGM DARQUAN



) HEHUDDGG SURMCADOQKUIFH @Y VU XDMOTDSHRVR  RXUE DIDADRIQXUIDFHEMGHN &KDQIHAR | HEHDORUSURYLGADOXBMM/ DQG U XDWRQ/P D EHP RUHUAKMRRYH
WOQPAUHABTXUP HOVRUP D BAKOVQKLIKHUFRAV Z KLFK FRXGS P DARLIDED DGYHYHD O HAARXUBXMCGHW [ LDADOFRQEMRQDGUAKOVR RSHIDIRYY |, | WH2 |1LEHR WH
6XSHIQMIGHNR ) LDGADD QMPAIRYY 32 6) " GAMP LGHWDARXUFRLSR DM IRNRQ/GR QRWVRP SO Z W DSSTFCEGI&DIIED@Y. 3UP HIFD/ LULH, QIUIFH&RP SI) R
&0 33UP HIFD/ UH&DDE  FRXTS| CFHVDGRIRQYRUI LGHYDQG EHVVEMANR LR DUHG FOBMIOUTXLP HOVRURKMHUUTXULP HON

7KHO LQVMUR ) LDFH &DDE CESRVHGRAULQALHFWFTXAMMRQR 3UP HIFD/ UH&ODDLQ  Z WKWHH SHFREMRQWDWZ HZ LOSUIRNMGHRYIRQY | LQOGADDP DD HID
RURSHDIRDOXSSRWRMVAXEMGDY DVGHHADY 1 26) , GAMP LGH/3UP HIFD/ LI H& DL QRABAHYLQ) DEHNXOMKSSRWURP \WH3DUHAERP SOQ XQGHUDSSTECED
&ODADMY. 3UP HIFD/ LH&DDEP D EHKEMPAR LGRU-DHG FCBMICUATXLUP HVRURKHUUTXUHP HOVGHHP HEOBSURSUDME: 26)

1 \MHIHDHH WIR G FKOQHARS 6 RUSDDECOWIMRY RUBIX@RY WXL HOV ZHP D EHXTEBIWRIX® FRP SO Z W RUP DQEQ DO UG IQAXUIDFHORHAY
DOGOBSURYDY $ VDUAKOWKHUIXDRY DANRUMEYFRXTS SUFOGHRUMP SRUDIO \KSHIGXVIURP FRIGANMY \RP HRUDTR RAULQXUIGRHCRMMEVRULP SRHILGAVRU
SHIDW/ROXV Z KIFK FRXTSP DA CEYHYHD O HAWRUBXMGHW | LCDADCFRGURQDOGUAKOVR RSHIDINRYY ©  HFDQRABUHARWEZ L\ FHYSIQIV \KHH | A SURSRHGRU
1XAMUHGI MDNRQRUBI XDRY L[QWDRYH/P D KDYHROWHFRIGEMR RAUBMGHN

$ GRIHIQWHU-IXMRY FOSMBODARYR RXULQUKUDGRHVXEMADUHYFRXTGE HXOMQ LOFU-DWHGE\FUMED, B\ LQXUDGFHUHIX@RLY DQG LDV DIHAHY DQGKDYHD P DALIDO
DOHYHH I HARQ RXUBXMGHW | LCDQADOFRQAWR) DOGUHXGVR RSHIDIRYY/

(DFKR RXUS 6 LQXUDFHEMGDUH/IVAXEMANR UM EDFGABMID35 %8 WIUELGY 1P SREGXQEHMH@OZ VR IWUASHRYHMUMARNROR GRP IFB! 7KH5 %6 | RP XD
IRUB 6 @HLQXUDCFHARP SOQHYIHHDM HABEQKH/FOSMIDBHIXUP HOVUHIY \R DAHMOQKUIFH LQMINWDMOQGEMHNVUMY 2 XUS 6 LOXUDGFH\KEMADUH/OH
UITXU-GWR UHBRYS %68, FOBXTMRQY DO R \KHCESIFEGIWEMG-E0W HOWR LQXUIDFHOGGWHL $,& 2 XU DQDADDA HIQKUIFHWEMADY IV\XEMANR\KH/ LH

, QXUDGFH&CEMICH GADCR. 7HWW XGHICH 3/ ,&$ 7 DGLYUHNXULHG\R SURYLGHIWFDEMIOUDAR FOBXDMWRQ/AR WHE DDEDQUHIXTRY 7 KHFCSAND] DARQR RXULQKUIGFH
EMGDUHLVP DQEGHE DABYHYLQH FHVR \WHH | HRAYHP LQP XP BIXWHP HOVR \WH1 $ ,& LQWHS QWGE\BIAOQG2 6) , LO&DIDED , Q00 SOMAXOLA HIU WBMRLY
FOBABCO0G \KUSOW CP RQVDQGS5 %68 05/ ,&$ 7 WDARVP D LRFHDHRUGHUDHG-BHIAQ) RODYIUHWVR ITRRY PDQ R Z KIFK DHRANGHR RUFRFRO

2 XUI LCDGADOWH K DG FUHAWDINI VDML QULLFDQ® L OHFHGE! \WHWBMRY \KUSOV TP RXQNVDQG5 %& DYG/ ,&$ 7 IDMRVR RXUIQAKUIDGFHFRP SIQ \KEMADUH/

5 DMYVIHFH/P D FKOQHWHULQMEDOP RGHY HIHRYHD LRBDICQ) RUGHFUDICQ) WHIP RXQIR WEMRY FOBACRXULQAUDRH\KEMADUHY/P XWKRTS\R P DQEQWWHU
PXUHQAVDYV 5 DMYIVRIHAH/OORP D GRZ QUIGHWHUDIMI VR VHRXUMIE KHTBLQRXULQKUDGFHVMEMA DU SRWRIRY Z KIFK FRXTG UAXOVMQDUHBAEIROR RULQMUDGFH
\EMGDUHA WEMRY FOSABCDOG VKBS0 OG5 968, 2 XUIQAUDFHVKEMGDUHY/P D GHHGDEAWRIDCFOBAMICIGG L GHHEHS Z HP D QRAEHCEGIR SURMGHIWR P DQBIQWH
BLIHMGS Y& DG/ ,&$ 7 GYHYWR\KSSRYMEHUBMGHWRSHIDIRY HWHUR Z KIFK P D 1P STRARXUI LD DOWNHQI\W DG FUGWDNI

7KHIDOWHR D0 R RXULQMUDGFH\KEMADUH/AR P HANWDSSTECE®IS %8 DG/ ,&$ 7 BN HQVRUP LQP XP FOSMICDGG VKUSOV UHTXLLEP HOWFRXCE\KEMPAWVAR | XU

H CP LODNRQRUFRIHRMYHIRMROLP SRAGE LQXUIDFHUIXDRY LFOAQ) OP WBNRQVROIWIE DN VR Z UM DEAWRICEMQHN \WSHYIMRQE UHIXORYRUMAH] XUHRU
OXEIRY $Q FRUHARYHIAMRLP SRHEFRXTSKDYHDP DRMIDCOGYHYHH | HAARQRUBMQHW | ((DURDCFRIBWR DG UAKOVR RSHDIRYY $ GRICHIQ5%& RY ,&$ 7 DOR
P IWWHIEOVR RXUQXIDFH\KEMADUNAR SD. GYLGHIE/RUP DNHAMUEXMRQY DQG ARG EHDI RRULQFDAMCQ) UDMYV DI HIFHAR GRZ QIUDGHWKH I LDGADDWHIN
DMIVR RULQAKIDFH\KEMADUHY 6XFK GRZ QIUDEAYZ RXTS KDYHDQOGHYHH | HFRNRQRXUCELOW \R Z BMGHZ. LOXUDGRHSRIFLHYDQG \WWHUH RUIH FRX@S KDYHDP DMUDCOGYHYH
H1 HAWRQRXUBXMCHW | LCDADOFRQBUMRQ DG UAKOVR RSHIDMRY/

$ VIQULFDQADMIVGEZ QUDGHE D WDINIVRLIDQ] DWRQ FRX@ P DMID@ DGYHIHD D I HAWRXUBEXMQHN | LQDCADCARQAMRQ DQGUIHXGVR RSHDWRQY/

( KR RAUGRQ FESIYH @ HIQAUDERH\XEMADUH/ KDY EHHQ DAL GHG DI LADGADOXMHIK DY B\ $ 0 %HXABUP HIFD/ LLHPXUWH® DR KDV DQLOQKUH LCDGADOHIN
DAY 1P HFKR 6\IQENG  3RRYV 36 37 OQG0 RRA WV

7 KHI LOGADOWHI W UDMY VR RAUUDAGLOKUIGFHVCEMGDUHY DH\KEMPAR SHIRGF UYLEZ XMQ) TP RY RKHALQIV WHUDMY VDI HARM] SURSUHEY FOSMBCDGCR

P RGHY DQG DUHWXEVMAAR UYMRQRUZ WGLY DCDATQ. WP H |, QXUDGRH | LCDQRLOOWHIW DMV DHG U RARG\RZ DUG\WHFRFHO/R SRR KRGHY DG DUHQRAQMIEHG | RAKH
SIRMRIROR WFFNKRTEHY RUDVDUHFRP P HIDIROQWR EX. KRGS RIVHDHRXUMEY 2 XUI LDROOKHIW UDMYIVZ O | HANRXUFRP SHMYH SRMRQ UHDIRYHVR RAHULQKUDGFH
FRP SOQHV , | \KHI LCDQRLOOWMHIW WDMIVR  RULQAUDCRH\KEMADUHY | DREHBZ. FHWEQGYHY \RP HR RXUSRIR KREHYP D P RYHWWHUBXMGHWR RUFRP SHERLY | Q
DEAURY \WHP REHYXWGE UDMIVDIHFHAR GHALP LCHI LCDGRLOOMHIW DUHGL | HIHONVURP \WHFDSMICUIUUP HOMVHAR, LOKUDGFHUHI XORY



5 DMYVRJIDQ] DERY/UYLZ \WHI ((DRLOCSHURUP DFH DG LDRDCARQAUMRY/R LQXUIDIFHFRP SOQHY DG SIRVIGHRSQRY/WHIDGEQ) | L DIRDOMHIW RSHDICY
SHIRP DFHOQGIEMNV R P HANREDI DIRQAR SRIR KRTHY $ \LIQULEDOAERZ QIUIGHIQWHI LOCADDMHI\ DY VR D) R RAUQKUIFHWEMADUHY RWHOIRXFAHG
SRMNIO RUDGRZ QIUDGEH FRXGKDYHDP DAUIDCDGYHYHH [ HFAARQRXUBXMCHN | LQOGADOFRQAMR) DG UAKOVR RSHIDARY/

1 \WHUDMY) DI HFLHYRUUI XTORLY FKDQI H\KHLUDSSURTFK \R | LCDGALDOXUHIWY LDV DQG\IMARY  FOSMIDUBTXUP HQWV Z HP D GHHGVRVENHCRARQWR P DQEIQPXUHINDIV
DQGFOSMICOGHIXTR UDMRY Z KLFK FRXTSKDYHDP DRMUDCOGYHYHH | HRARQRXUBXMQHW | ((DIRLOCFROBWRO DG MXOVR RSHDIR)Y

7KH3DHAERP S PAUQ® KDVIQHIR HMWUIGHFUEAWDMIVIURP 6 3 0 RRA IV DIG$ 0 Y7 KRHDMIVIHIQAFDRYR DG-EWAKHIVCELON R P HAAKHMP
R G-EVWREQ) DARQY/DQG DUHLP SRMIQNVERRLYLQIWIE QW \R CAFHW ANXGW [QWHG-BEW DNHV $ DY) GZ QUIGHE, DUDMY DIHR FOQRAFXUDAIY. WP HLL WHUDAY
DIHR SHAHYHYDQDGEYHYH KO HLQORXUI LDALOCARIAMRY UAKOVR RSHIDARQ/RUCELOW \RVHYLFHGHEW, | \KFAK DGRZ QIUDCHRAPAY [WARXTSKDYHDP DAMUDCOGYHYH

H 1 HAWRQRXUI LODCA DOFRQAMRQ DG UAKOVR RSHIDIRQ/LQP D) Z D V LFOGQ DGEYHYHD QP MY RXUCFFHWAR FOSMIQWH XQUHPXUHG G-EVWP DUNANDQG SRAQINID
LCRUDIQ) WHFRWIR \KFK GBW

7KHIDOWHE DQ R RXUHQUXUHYRUUAHYHI LODGAQ) FRXQMSDUNMAR SHIRP [WREDI DARQVVR XVFRXEE KDYHD P DALIDCDGYHYHH [ HARQ RXUBXMGHW [LCOQADO
FROAWR DOGLHAXGVR RSHDIRY/

: HUHD ROUHQKUDFHLQWHS QUMG6\IM/DQG& DWW AYHI\ RAUUM DOGWR P DI HRXUBRWH SRNUHR P RADIA UM 5 HOXUIDGFHGRY QRABIHYHXVR RUGLHW
CEONV R RUSRIR KREHY HHZ KHOWHUHQAXUHUVACEGIWR XV : H DAKHIQAXUH DBHUBTXUGWRSD. \WHIX@IP RQMR G-DX EHH IWHYHDLQAURP WBRHYZ KHHMZ H
DUHHQNGGWR BFHYHSD P HOVIURP \WHUHQMXUHU 2 XUMQMUHYP D EHXQEGIWRSD WHIDP RQVWH RZ HXVRQDWP HD EDLVRUDAIED) XUKHU BHQUKUHY P LIKWIH XVHRU
IDORSD RMAWDZ HA-GHRWHP RUP LIKWEHD SO P HWBLGRHG-DK EHH IWADIP VP D EHSOGERQ) DWUDSRIR LVIWKHG Z HEHDURWHEWIM Z W UASHRVWR RXU
UHQMXUHY 7 KHFUHAR RWIGHIR RAUUHQXUBYP D FKOQIHEH RUHZ HFDQUHRYHUEP RQMR Z KIFK Z HDHHOM®G $ Q \KFK I DOUHRSD B\ RAUHQKUAYFRXGSKDYHD
P DALIDCOGYHYHH | FAARQRXUBXMCHN | LOCADCFREAWR) DG UAXWVR RSHIDIRYY

: HDOR KDYHLQSTFHFR QXUDIFHDI P HOMWD/Z HRUILGDED HOMHGLQR DAKHWP HR RULQUICSETF R IHIQ \WH3, 32 1Q SXAUKOWRZ KIFK Z HAHG-GERR HD
DG R WHUMVOGGUZ DB/R RAUMP @ HIQXDIFHSRIANAKDAZ HHLQIRIFHDA HUHG 8 QALY DUDQIHP HOAVRXUH] LMY UHQUKUIFHDI P HOW
WP DQLQSTFH ( DFK FROQKUHUHMI-GLORWKMALI BHP HOVZ W RXUUASHRRYHLQAUDFH\XEMGDUHY DG DVWKVMH SXUKOQAR Z KLFK WHFRQXUHUSTFHG DAV SUP DUO
L] HG LGFRP HVHPXUMIVDGS 6 7 WD VHRXUMEY LQWIKVVRUNKAK \EMG DY v EHZH LW VHRXUHWH FRIQUKUH IV REQI DMRQARVKRK WEMADY (| DFK \WKAK FROQUKUIGFH
DIUH-P HQABTXLLA/\KH UHBYDQWAR.QXUH AR P LQEQ DAHIVLOWKWMKHDP RXQIR Z KUFK Z LEIGRAEH GBI AKDOWHDP RXQAR \WHWEMRLY UHYHY I RAKHFRQXHGACEONY
, Q&I \WH, 32 FROKUHIP XWKRTS SBEIHG DAHNVLQDQ P RXQAK | LELHWRUXVARVENH FUHEWRUHQMXUDGFHIQ D& DDEDY! LOGADIQANMIRY GRATH LADMGZ LK \KH, 32
FROXUHU 2 XUS DDA DRLOKUIGFHARP SIQ. KDVDQHI RIATEGIVHRXUNY LQMIAVKDWKDY SURIMY RYHUDQ. REHV-RXUMY LQMBMVRAKHSBEI HEDAHV ) XUKHP RUH RXU
LQUXUDCFH\XEM G DU/ KDYHWWH UL KVHR UHFEBXUHWHEXMGHW XSROWHRFPAMIAHR DQHYHAR GH DXOXQEHAHUUASHRYHFRQMUDGFHDI UHHP HONVXEMAMR D) CESTFE®!
PXUHSHIRGY © KIGIDD \WAK UHFDBMUHZ RXGS EHDAR FRIVAR XV \KAK UHFEBMUHZ RXS UKV DVMEWBQMLGFU-DHLQ RAULQKUIGFHH SRKUHDIG UHNXULHXVAR EHI XED
WASROUEGI RAHP ODIHP HOAR \WHDXHMVANDIGHVR \KSSRYWAIMRY BAHYHY 7KHWSHR DAHVZ HP LIKWREAEQD/DUAKXOR DUFCBMHP D CRABHD/ANXGD/RXU
FXUHQAYHAG DAVHABR WRIR DG FRXTS WAXKOV DOXQ DYRIEGILP STRARQRXUUM SUR LB

7 KHHLY R DAXUIRH\KDARH UHBYDQVR.QKXUHUZ LOSD, \WHFR QXUDFHREDI DIRQVRZ HER XVQRZ. RULQWWHI XAMUHRUAKDAMZ LOSD. \WHAHREQI DIRQ/RQDWP HY EDAV | |
00 R \WHFRQXUHYEHFRP H/IQRYHOADQGWHWKWIFFRXQMAR \XSSRWWHREQI DIRQVR \KFK FRQAKUHILYLQUK | LAHQAR SD. \IKFK FRQUKUH IV REQI DARQAR XVOQGZ HIDOR
HQ RUPHRXUULI KVWR UFEBUHWHEXMQHY IWERXTS KDYHDP DMUDCDGYHYHH | HFRARQRXUBXMGHWY | DA DOFRQEUMRQDGUAKXOVR RSHIDIRY/

© HIDEFH U CQEMEMAY UVAYHVR FHIBQIMXH\ HIWR RAUMP O HIQXIFHEMQHN 8 QGHAMVWEQOAIRY Z HSD DI HHWR DI LGDADCFRXQM SO | RUW

FRP P L\R HQAR \XSSRWHBXQEQAAHYHY DG SURYIGHFRUMSROAQ) WIMRY UHQKUIDFHFHEAWOEEZ Q) XVARP RUAH | LAHQM® P DRI HRXUFDSMID, | \KHI LCDRDOWNHIW
R WY FRXQASDMY Z D/ QI LFDQ® [P SOUHG\RWHH WAMDAWVAXSSRR - RXUUHEXEEQABHYHY FRXG QR BRI HUEH UHIHG XSRY LWARXS KDYHDP DMUDCOGYHYHH | HAARD
RAUBMCHN | LQDCADOFRQAMRY DQGUAKOVR RSHIDIRY/

5 WNV5 HIDWGVR2 XU, QYHKR HOADQG 6 DYLQIV3 LRGXPNIOMGHW
2 XU, QAR HINDQG 6 DVLQIV3 LRGXPVVHI P HOAVKHDVO G-BSHIGHONRQD P AGSTMRP R P X\WDO XQG DQG DQQXIW SIRGKRVR IHHGE! DUHIMHHD WP DOQXP EHUR

FRP SDQHVDQGP DQDIHLY |, | WHHSURGXAWI DLOR UHP DLQ FRP SHIMYHZ LW RIHULQYHAR HONRSIRQY RXUBXMGQHN | LQDGRLDCFROAWR) DOGUAXOVR . RSHDIRQVFRXGEH
P DMIDE DGAHIHD O HRARG



: HR 1 HJP X\XD0 XQBYDQG DOAMAAKURIK RXUS 6 UNEICEURNHUGHDBU EXVWIRW FKOQIHWDGHS | XQB/ LQAYIGOOWRANY DG ERQB/ RUDSMCDAYHIQMKR HQV 2 XUDGYLMRLY
SIRIUP LQWHS 6 RIHYDZ IGUP HXR LOYMWR HOMSH/ KRZ HYHU 1 HZ HUR \WHLGG-SHIGHYNDBY U-SUAHEBAYHY DUHHDI LEGIVR R HAMHSURIUP 2 XUPXUHONCQYHXR HQW
SIRGAENLQ& DD FROMMR T RICP LIHVR P XWO0 X@BAKDMFOGHDAYHMILHGR 1 HIQI R HIXW 11 H LGFRP HOGGP RH. P DNANXQGY Y4-FDAHR WHHTP LBNRY/
RXUBXMQHNFRXGS EHP DALIDD COHYHD [P STRRGLL FRQKP HUGHP DOGZ HHVR KU VWRZ DG SURSANZ HAR RAR T HU, QDEAWRD Ul D) R RAULQMWY HOADGG\DAQIV
SUIRGAEN DOR CRAUHYHVDN CRRLY LA HMBHIRIP DFH RUFCHQVP D VHHN KLIKHU IHTEQ) RUGZ HUFRWNQYHAR HONRSIWRYY D5Z HFRXGH SHIHIFHKLIKHUUG-P SIRQ
(DM

, | RAULHIDMRQKLS Z 1\ RHRUP RIHR \MHP DQXI CRXUHYR \WHI XQG/DQG DX Z HAMMEX\MRULQYHKR HWP DCDIHY/Z HP DNHDYCLOEGIVMIQULEDQ® DAMHERU
WL LODIMG RAMHLHLY DKL WQWHEXMGQHIP [ RUBXMGQHY | LQDQRDCFROAUWR) DOGUAKXOVR RSHIDIRQVFRXQSEHP DMIDTD DGAHIHD O HRAMG

© HUHRHYHUAYHOXH DOG RKHUP DUNANY DQGAXSSRWWHAYIURP \WHP DX CRMUHYR \WHLQYHW HADQGADYLQIV SURGAWZ HAMMEXW DG \WH QT HWP DEIHYZ HP DNH
D/DOEG! :  HHADDMIQLFIQMERMROR RUHIQQIVKURKIK RAUUHDNRQKLSVZ LW D\P DEIURXS R P XD XQG DQG DKW FRP SDQHY $ G-AMRQE. RHRUP RHR WHH
FRP SOQHAR DOMURUAVARQIDXHWHURXUHADIDR) HP HOVRUSURGAENR | HIQIVZ W XV RUDFKOQHIQ@Z. RUUH XONRQWDAFRP SHY XVAR DEMURUGAVARQMMHVKAK
DUDQIHP HON FRXGESP DALIDID DEYHYHD O HARXUBXMGHN | LDGADOFRQAMRQ DG UAKOVR RSHIDIRY/

,QDEAURY Z HGHIYHDIURZ 1Q) SRUROR RAUHLQIVIKURKIK RAUDMHAEDAGDGMRY SDARP $ \KUWQWHBMGHVP L[ R Q. LMK HWIFRWRUSIRGFNV DG
SOMRP VARXGP DMIDED [P STRVDK | BZ VMR RAUBMCHN | LODGADOFRQAMRQ DG UAKOVR RSHIDIRY/

, QEAWRQWR\OBYFRP P MIRQY/DQG DAHAEDHGFRP SHODINRD DSRMRQR RUHDQQIVIURP LYY HOADGG\DAQIVSUIRGANFRP HVI URP. UHFRUGNHHELQ) VHIYLFHWDAZ H
SURYIGHVR P X0 XQGFRP SDQHVDQGH URP | HAVHILGHS | RUPAKREDOHYLFHAKDAZ HSURYLGHWR FIHONVZ 1\ UAISHP HOABDIQ CFFRXQIVIQWKHI XQB/R \WHHP XXDO XQG

FRP SIQHV

$ GAMRQE RHRUP RIHR RXUIXQGFRP SDQHY DAY FRP SDQHY RUP DD HYAR DEMRUAVFRQIMHWHUPUHADUDQI HP HOVZ LK XV RUDFKDQIHIQQ@Y. RUBIXDMR)
KDWFRP SHY XVAR DEMURUGVARQIXHVKAK DUDQI HP HQW Z RXGSP DALIDED DEYHYHD O HARXUBXMGHY | LODIADOFRQAMRQDGUAKXOVR RSHIDIRY/

7 KH&RP SDQ TVRUWHVHRXUMEY QEHQHGLQG-SHIGHOWDBY USUAHOBYHW IRIMRQVR - RUQRQ FRP SIDGRHZ W @7 VDQGUHIXOWRVR WHVHRXUMEY EXMGHW FRX@S
H SRHXVWR P DMIDOIDE MY/

2 XUBMADY BRNUGDBLY 3UP HIFDWR\HIIHEHYIEN ,(F OUG3) 6 , QYR HOV,F 33) 6 , QM- HON DG \KHLQE-SHG-QNDBY U BN HY DUH\VEMPAAR
| HGHOCDQG WM U XODIROR WHVERXUMEYEXMCHNY 3) 6 , QAR HOVLY DEAMRIED DU MG LOMWR HOADGYLMAUDGE WLQYHAR HOATGYIVHUU BUMHOBMYH/ QNHZ VHDUH
KHIBWR DKLIK WIQEIGR FRIGAW2 XUEMADY  3UP HIFDBKIWKRGHUBHYAHY ,F 366" VDU IMMHG\WEO HUDI HOMY I HGLQWHUHFRBH-B.Q) BXMCHNOEGLY
EMPAR WO XDIROE. WHGEHRXUMEYDQG( [ FOQIH&RP P IIRD 36( & 9 IRDIRVR  RUGRQ FRP SIDQFHZ W @7 VRUUHIXMWNRQY DSSTECEGVR\WHIRYMA/R 3) 6

, QMY HONVRU366 RUYLIRDMRQY/E\ D\MLGSDNY Z W Z KIEK 3) 6 , QYA HOVRU366 FRQMIFV FRXTS VEMAMVAR U XA CRNRQ/DQG RUGNM DIRQ 6XFK HYHONFRXT
UAXOMQWHLP SRUMRQR A-DHDGGMWR GHY 1 LGH/RUPHQKUY UAMBANRQWR FOHW \GHMRQRUBMYRDIROR! 6( & UMDY VKSHMRQRUH SXOIRQIWRP ) ,15%
UWBXBIREOEP DIHDQG®IOCH SHOH D) R Z KIFK FRXQSP DMIDD DG/HYHD O HAARUBMQHN | LDCADCFREBWR) DG UAXKOWVR RSHDIRY/

2 XU&DDEDDERHUG-DBUNEMADY  3) 6/, QrHAR HOV&DIED/ V& 33) 6/, QYHAR HW& DD DOGWHLQG-BHIGHW OB UHSUAHBARNHY DUH\KEMPAR WH\HPXUMEY
@Z VR WHSIRYIGRY DOG\WUIMRUHYR - & DQEDLQZ KIEK Z HVHTRXUP XWMO0 XQG SURGAW DGR WHUXEVR WHEDDEDD, QHWR HY/B HIXOMAY 2 UDQ) DIRY 3&,52°  \KH
\HD BIXOARY RUIDQ) DARQIRYHAQQ P XWOOXQGGDBLY H A-BNQWHSIRNMGRHR 4 XHEHF \WHS XRUIMYG/0 DUAQV) LOGAHY 3$0 )" 3) 6/ , QWY HON& DD
\EMAAR SHIRGF UMEZ B ERK\KH&, 52 DOG\WHSURYLGRDCDQGWUMRUDOARXUMEYFRP P WIRQVVR DAAWIWARP STDGFHZ W TP R RKHAKMQIV DSSTFCEGIFCSMID
WXL HOV DG \OBW SUTRIAHY DQG SURFHBXU 7 KHVH U XOMRLY KDYH EURDG 0GP LQMDAYHSRZ HYDQGP D P SRHVOGRIRQAKDNARXGE P DALIDED DEYHYHD O HARXU

BEXMCHW | ((DIADCFROGWRO DG UXOVR RSHDIRYY

, | KHIKWEHEMBQEUG/R . FROGXANDLHLP SRHG RO XVRUWHIQG-SHIGHONDBY U-SURHQBYHYE: | H3H.DO WBAMRUSURGALDCDXNRMEY RUVHIQ) FRP SHOWDMNRQ LY UHEXAHG
DVDUAKXOR Q- GILMMNRY RUUIXDWRYY IWARX@S KDYHD P DALIDCDGHYHH | HFAWRQ RXUBXMCHW | LCDQALDOFRQGMR) DOGUHAMVR RSHIDIRY/

7KHS 6 (QE-5-EHNDBY U BUHUBAYHY DUH\VEMANR | H3HDCDOG WA U XOWRQ DY Z HOD MBMOEHMQ) WXL HON 3) 6 , QY HON Z KIFK LV U XOWMG DYDELR\HU
G-DBUDQG U MABG LM HADGYMAU DGS 6 LQE-SHIGHNDBY U-SUHBAYHY DUHPXAUHQ® \KEWMAWR I HIHIDCDOW| UDXG QP WIMRQY XQEHARHE HRXUMEY( [ FKDQIHS AR

DVEP HIGHS WH, QrHW HY/S GIVHYS PR WH?, QrHWR H/S GYIVHYS PV DOG6( & WXEVDQGUBHIXOMRY/ DvZ HID/RKHUFROGAMBIEG/SHAUEHGE \WH
),15% 7KHHWIQELG/IHHID WNXUHKDAERNAUG-DBLY LOYHKR HOAIGYIVAHY DOG\KHUMIBY U-SUAMHEBYHY QVFRHDG



P MIDMARICEWR LQMFNWDAP LIKWE | HAAKH DGYLFHRUUHFRP P HIEDMROAKH. SURYVLGHDQG UHNXUHKEP \R P DNHLQYHAR HABFRP P HIEDMRQVLQWHERANQALANR
PP HY ,Q WH6( & DERSWG KOV DEAHMQ) WHWEEG/R FRIGANSSTEEGWR ELR\HUG-DBLY DOGWHUDKRADMG SHIRY/ FRIGANVHD 35H1 % $P RQY RKHU
WMQIV 5 H % FU-DMGD? ERNQMIMV MBEGR  FROGAVIP LONRWHI LGADY WHIEDLG CSSTFTEGIVR LOYHWR HWGYVAY , QDEAWRY WH' 2/ KDVIMKHG DOGP D
FRQIXHVR LWAKH SURSRVOY\KDAB-IXDM | LOADY B DQG UHDAG LGHADY WX HON 5 H % DG 2/ WHIXDMRQY/LP SRHKLKHMBIEG/R  FOUHDQG HKOGR-G

REQ DARQ/WDACFU-DHU I XDARY 05 O DIRQUMR RUBMGHY

, QUEAWROWR | HEHDOUH XORLY FHVEEQ WK KDYH SURSRVHG RUSDWHG MY VRUSURSRVHE RUMAXHG UH XAODNRQY UTXLIQY LAY HOADGYMAY EURNHUGHDBLY DG RUQKUDFH
DIHQMRP HVIGADY WEIEG/RUMBIEG/R - FOHWDAKHUDGYLFH EHLQWHPXAWRP HIVERWQMBMOGGE R P LMJ DMOQG AVFRHFRQ CEVR [QMIMWR FROMP HYR
LOMHNR HOADQGLQKXUIFHSUIRGEW 7 KHVEYHIW R \WHLP STRAKDAKEK WIM O VR XTNRQY FRXG KDHRQRXUBXMCHN YD |URP \NBMVR WIAM G-5HIEQ) ROWHFRQAMR
WHEI MDNRQRUUHI XDWRQDIGKRZ W RXGEHOSSTIHGE, WIM U XM DOGLQMSUAMG B \WHFRXUW 7 KHIH RIH VKAK @ VVRUUH XONRQ/ FRXE AMXSWRXUELR\H I H
EXMQHWLQWHUHBYDQMEA : HFDQURANXOQM \WHILQDGALOOP STV 0 R DQ FKOQIHAR RUBXMCHAMKDP D EHQHHAOY LQREGHANRFRP SO Z W\KFK @Z VRU

U XONRQ/ DAV H

,Q LQUASROHWR\KHU XDRY EDQRQWHFRP SHODNRQP RAHY HSUP DU XVHELQ& DT Z HE DWW R | HAMURKIK WHLQE-SHIG-QNODV BHBUAHQBMYHY DXQTXH
DQGH FOMYHUIQIHR 1 XQB/XQEHBUGHSIO IMMEXRUDI UH-P HQVZ W\ RWLLG SOV P XWOO XQGFRP SOQHY WHE 3UGHSDO IMMEXRUP RG-D

© KUBIZ HUFHYHG U XORY DESURYDO ROKH3UGASTD MUEXRUP RGOQ Z HZ HIHDGYMHG DARHWP HR  CESURYDOKDAH& DIDACD6 HXUMAYS GP LQVADRY QMY
RFRHD UHH CP LGHWH3UGASDO IMMEXRUSURYIMRQ/R 1 DRG] QAKP HOV WURKIK DSXECF 5 HIXHIWRUS.RP P HIWKDIZ DY/ UHBDHERQ1 RYHP BHJ 7KH
5 HIXHWRUSRP P HYBURSRHYEDQRQ) P XG0 XQGP DD HUHDMRQKLSVZ I RGHSUGH SDOGMMEXRU DQ DU HP HWZ HKDYHLQRXUS DEDADDP XWIO XGEEMGHW | |
KLY SURSRD0LY DERSWG DQG Z HOHQRAJUIQMG DQH HP SINRQ \WHDZ HFRX@S EHUMXUHGAR UMIKRMHRXUSUCASTD  IMMEXRUP RGHO ROWH\DBIR P XWXDOXQB/ RU
QVFRQIMXHXVH Z KLFK FRX@S KDYHDP DAMUDCOGYHYHH | HAARQRXULQYHWR HOAIGYLRY BXMGHNIQ& DD

7KH&DDADD&RXGACR , QXUIGFH5 HIXDMRYP DXEDMDFHADIROR GH HIHG\DBY AL HYRQVHI U DMG | XQG FROMPVHQMIGLQR OWLO D " HHWG\OBY
FKOLHY/Z LOFRQIMXH\R EHDIRZ H3 ROVKEVHNXHAG-ERIWR - H MY V- U DAG I XQB/FROMFWI RUDSHIRGR WP H KRZ HYHU LQUKUDGFH U XORLY Z LOEH! XUWHUHYDDDMY
Z KHNHR DEBZ. IWFRQMXHGXVH $ VVZ HDQIASDAMG Z HH SHIHIFHG DG-RICHIQWHI U DMG | XQB/ SURSENDBY EHILQRQY 1Q-XCH

: HEHDQAMUBEMY U DAGI XQB/RQEHKDD R D\KLG SOV RQDAP LMGEDUVIQ- DY ZUNDIX@RIDWY' HHPBU  2Q1RMPEH WH
&ODADERXACR , QXUDFHS HIXORY DQG & DDAND, QXUIGFHE HYLEHYS HIXDAY 2 WDQ] DARY/MKXHGQE 6HIUIDMS) XQB/* XA Z KIFK FRMVR DR
H LMY FRP SHODIMRQP RGHY BXVZ 1\ DEAWRDOUHTXLUAP HWDRXGG\WHUXDIH © HOMDXAQ) WHLP STAAR WHHUTXLUP HOW

+ HIKAMIHGMBIELG/R FROGANRUBAMANRD/RQFRP SHODIRQD/DUAKOR 0 R WHCERYHLIAP VRURKHMP LOUSURSRHS LXBVRUUHI XOMRQ/ FRXTS DOR LGRS DH\KH
FRP SIDCFH DG U X@RY - EXUEHD/ROWHLQE-BHG-QAOB UHBUAHREMHY DG FRXG GOG\R LGRUDHG M DARQ DG U XDRY UMY FKOQIHAR RUBXMGHWP RG-OD
GFRUDHIQWHQ® BHUR CFHQHGLQE-BHIGHONDBY U BUMHQEBIYHY DG DUBAIRQIQWHSIRGENZ HR | HAR RUFTHON DQ R Z KIFK FRXGKDYHDP DMUIDCDGHYHH | HAW
RORXUBMCHN | LOGADFRIGWRQ DG UAKWVR RSHIDIRY/

, | RAUVKIMBELOW SROFLHY DQG SURFHEXUHY RURXUSRIFALHY DQG SLRAHGKURYI RURRP STDQRHZ W] | HEH DO B RUSURV.QALDCLHI XAOWRQVIRYHLQLQ) WEIQEUG/R FOLH ZHH
GHP HELQDGTXDM IWARX@SKDYHD P DMIDCDGYHYHH | HRARQ RAUBXMQHW 1 LCDQADCFROAWR) DOGLHAXOVR RSHDIRQY

: HUAYLLZ \KHCFFRXQATSSCFDIRQAKDAZ HUHFHYHI RURXULQYRUAR HOABGG\VDYLQIVSURGENT ROMABELDY | RUFRP STOGFHZ M5 HJ % \KH, QrHWR HV$ GYVHY'S PAMKH' 2/
U XDIRY/ LQ&DIEDWH) OU7 UDR HONR & XWRP HYDQGWHE.QHYYY RPAHES HRIP V DQG | RUFRP SIDQFHZ LW RMHUI HEHDD WM RUSURYLGALDCUHI XOMRQY JRYHQQ)
WIQELG/R FOH D/OSSTFE®! :  HEHIHYH\KDARH SRIFLHYDQG SURAHEKUA/Z HLP SBP HAR KHS LQE-SHIG-ONDBY U BUHQEBMYH/ DAMNERHQVIQP DN LMW HONKREH/
DHUDRIED GMIGHGWR CAKIHYHFRP SOORHZ AN CESTFTEGIVHRXUME/ QY VDQG U XOWRY/ DOG\R DM\ RKHUCSSIFEE®! | H3- DO \WBM DQG SURVLGADOWIELG/R - FOH

1 RHKHBW IWWVSRMEBIWDAKHG( & ), 155 WH' 2/ WH,56 WEMV-PUMEYDGLOXIGFHUXDRY &,52 RUS0 ) PD CRADIUH ) XUH Z HFRXGS EH\KEMPAR
UIXODRY CRIRQ/RUSUYDMOM DARY Z KLFK FRXGSP DMIDID DGYHYHD O HAWRXUBXMCHNY | LOGADCFREAWR) DG UAKXWVR RSHIDIRY/

7 KH\XSSRWWRRY Z HP DNHDYDOEGIR\KHLGGE-SHIGHVNDBY | RIFHDUH G GHG\R H3FDAM SRAQIMIDGGH MM FOHON KHS GO \WHUILQOGADOHBY JHHID LOURGFH
WHSRMMICEHH IWR RXUSURGFANR [ HIQIV DOGLGN \MAEEGILQYHAR HYBIRGEW 7 KHERY\MHP VHYH/RUKHDAXP SNRQ/DQGP HNRG/R DIOWHP BHE3-GLOWHP
FRX@S EH KO HG DG \KEMAKAR W XDRY



CANRQE \WHE( & WH' 2/ ),15$% RIRKMHUWHXDAY RUSULYDMQM DIRQ Z KIRK FRX@ P DMUIDD DEYHYHD O HANRXUBXMCHW | LQDGADOFRBWRQ DG UHAXOWR RSHDARY

1 RQ FRP SIDGRHZ 1\K DSSTFDEG UH XOMRQVFRX@ BDGWR UAYRFDIRQ R RXUVKEMGDL VKB DVD QRQ EDQN FXWRADY Z KLFK FRXSKDYHD P DAUDCDGYHYHH | HRARQRXU
EXMGHW | LCDQADOFRQAWRQ DOGUHKWVR RSHDIRY/

3) 6 , QMR HONVLYDGRQ EDON PAMRADDR VNP HOATFFRXQI DV SHIP MKGXQE-U7 WD 5 HIXDNRY $ QRO EDQN PARADOLY DO HUWV KDY QRADEDCN DG KDV
LVSHP MKGE \WH, 56 \IR CRAD/DPXAREDD! RUBMHP HYBDQDFFRXQADKHAVR RURTHON 7KH, 56 WABLQ/DANRUNY R UYR\HRUKVGHIGWDNEMVLL WIGBAKD/B) 6

, QUMK HONVLY X L) RUXTEGIVR OGP LM HOATFFRXQVLQDP DOQHUFRQMMMMZ W \KH UL HOVR \WHCSSOFCEG B XDMRYY 5 HYRFDIROR 3) 6

, QY HOM] QRQ EDN PARGDR WIMY Z RXTS 0 HRAAY CELOUW AR HDDUAYHOXHI RUSURMAQ) KA VHYLFHYDGG FROMTXHQ®  FRXESP DALIDED DEYHYHD O HAARXUBXMGHN
I.CDADCFROBUMRQ DG UAXOVR  RSHIDNRY/

5 DMV5 HDMGWR2 XUO RUADIHY RNHDIHYMOHW

[ IFEHMCQI UHTXUWHP HQWZ L@1P SDRAKHM] HR \WH P RUADI HEDQ LQG-SHAHIWD®BY I RIFAH Z KIFK FRX@ DGYHYHD O T HAARXUP RWADIHBEUIR\HDIHEXMQHN

7RRIHP RWOHEDSRGANV LQE-BHIE-ONDBY U SIHREMYHYP XWEHIGAYLGOD CFHHEDY/P RISDIHEDRIWLDRYE WHWBM/IQZ KIFK \WH GREXMGHWDEG LQ
\RP VDAY \H. P XWATOR EHIGAYLGOD CFHHGDYP RIDIHEURNHY 7 KAHOFHQUQ) WD HOVLQFOGHHIRT HOANQWH1 DIRY LGHO XCNKTIM/ LFHACY 6\ kP
CESTFDMRQVR MU XDRY I RUGAYIGOOIRHQAY DPIQPXP R KRAWR SUH CFHUQ) HEFDIRQ DQOUAMCP QP XP R HIKWKRAWR &( DOGWHKFFHAMXO

FRP SBUROR ERK (DR DCDG WMV RUD (CDMRDOMME WK XQU RUP \WEAMFRQMNE.RP SIOGFHZ W\RHHOFHQUQ) WILP HY LFXQQ) SDXQ) WHISSIFLEGIH [P

ECFNI URXQG FKHANY DG FUAWAHANY . R \MQLY DEDUWIH I RUQG-SHIGHWOBY U-SUAHQBIAYHY 3UP HIFDO RMDIH / / & 23UP HIFDO RWWDIH P XWAIBR EHCFHQHG DAKH
FRP S0 BYHODYDP RMDHERNHJ RUHNXLYDBWIOGS QDB RANIDMIM/ U-SUAHIBAYHA R | LFHYP XWEHCRHQHG DVEUDGRK R I LEHY 7 RR T HUP RWDIHGOQ/IQD\BM
LQE-5-E-QNVDBY U BUMQEYHY R 1 LAY DOG3UP HIFDO RMDIHP XWEHCRHOHGDVUTXUWGE, WIMQOY 7 KRHTFEHQAYP XWEHUHIZ H3RQDQDQQMCEDAY ) DOWH RAKH
LTELON GHR WIMUAMMRNRYY R LQE-BHIG-QNODY UHBUAHQBMYHAR RABIQWH UG CEHQAY DG FRP SO Z MW RYIRQY CFHMQ) UHNXLHP HOVZ RXQS DEYHYHD O1HAW
WHM] HR \WHP RMD HETQVOBYI RUH Z KUFK FRX@S DGYHYHD O HAARXUP R HEURH DI HEXMGHY

2XU8 6 PRIAMDIHEIRNHDIHDQG&DQDADQ P RIADIHWHHIDCEXMHW LV KLIK® UHIXMWS DQG VXEWRAR YDURXV | HIHIDO WM DQG SURYLCHDODY. VBQG UH XOWRQVLOQ \KH
8 6 DQG&DDED &KDQIHVIQ QRQ FRP SIDQFHZ W RUMRDMRQVR  \XFK @V DQG UHI XOWRQVFRX@ O | HAMKH FRINRURXUCH @MW W GMWIEEXW RXUSURGKRV DQG FRX@

DOHYHD D HAARXUBXMQHN [ LODQADOFROAWR) DOGUAKXOVR RSHDIRYY

2XU8 6 P RUWDIHELR\HDIHEMQHWIV\XEMAMR DZ IGHOWD R QF VDAKHI HEHD0 WIM DG GFOOBYHY DUG W XORY (FOGQ) \WHERQMP HU) LOOGADDBURARIRD
YXUDX \WBMP RMGDIHDQGAFHUQ) U XORLY \WIMDARLCH VI HIHDO WM DG GRRDCFRQMP HUSURARNROR! [ LEHY WH) 7& \WH' HSOWY HAR + RALQ) OGS UED

" HYHBSP HQAVDQGWH' HEOWW HAR - XMIFH ( CAKR \WHHDARRIMEVP D H OP LGH \XSHYIMH LQYHXYDM DQG HI RUHOSSTIFEGIQY V WHIXMINRYY/DIGSRIAHY ) HHIODY
DG U X@RQYLP SRHSURKELNRQY DG UAMIRNRY RQWHP DQHUDGGIP RQWR FRP SHRDIRQ SDIG DQGLGRHOAMHVR | HIMGLQFRIGHANRQZ WK DP RMD) HETQWIQLAMRQDOG
HXBEDA DI HEHDITEOV R WD WBELG | RUDOP RWDIHEID/ 2 \MHUQY VARXGGKDYHWHH | AR @P LMY \WHDYDMEON R FHIBEQEIRSIRGENIQWHP DG
DGYHYHD 1P STRARHUDQIHR SURGAVRI | HIHE DOGWHYROP HR GTREXMQHW

$ GAUWRIDD ZHP XWARP SO Z [\ YOURXYWEM DG GF0DY. VOQG SRIAH/FRFHQQ) WHOLGEH FRP SHRDINRQ DG LRHQWHY 1 DUGIAEQ) XSHMMRQ WHSUIRMMRQR
FRQHXP HUAVFRXWHY (HEIDERQ) SIHDRY GRAQ) DOGKLIK FRWBDL/DGUWHRENHEQ) ' UTHIQ IQMSHBNRY/R RKOQJH/1Q RIMRDIRQ/R D) R WHH@Y VRU
UHXOINRQY FRX@G \XEMRAAKVAR AP DIHY 1LCHY RIMIRNRQY DG FRX@ O HAVAMH FRWRURXUCEL MW R GMMEXM RUSURGEW Z KIFK FRX@ P DMUDID DOYHYHD O 1THAWRU
BEXMW 1 LCDADIFRQGWRQ DG UWHXAVR RSHIDIRYY 5 HP HADNRQI RUQRIARP SIDRHZ WK I HEHIDO WM RUGHDODY. VARX@ EHFRWE® DG QULFDQNICH/P D BEHICGRAUHG

) DXUHWR FRP SO Z LW CESTHEGI QY. VARXG UHXONMQ SRIMNIODA DNRQACHOR ) XWHJ WHEREHUP XWHRP SO Z 1M CESTAE® | HSH DO WM DG GFR0DY. VDG UH XONRY/
DGO RFRP SIDHHBR WK GLGUP D DoYHYHD 1P SCARXUS 6 P RMDIHBIRNHIDJHEXMHY

, Q&0 LQG-BHG-NOBY UWBUAHQBIYHVR | HUP RWDIHEI/RQDUH HUDEDLAVRID 9 CURXVSURYIGADTP RV HERH DI H@OZ VVUR® SUAUEHWHUIUP HOV
CSSOFCEGIVR DP RWIIHUH HUDOSWRIUP LQR G- RUGAYLGON'Z KR P DNHWHUH HUDOAR EHH HP SWURP \WHUHTXULHP HOMR BHTFHQHG DVP RMDIHEUR\HY ' LT HIKY
IQMSHIMRY/R FKOQH/IQ RUVIRIMRVR D) R \WHIBSIFLEGIH HP SINRQYXQE-UP RWWOIHEUIRHDIH@Y VARXG\MEMANR AP DI 1 LGHVRNIANRQY DG FRXGKDYH
DP DMUDCDGHYHH | HRARQRXUCELOV R R | HJP RMD) HEDQUA HUDYIQ& DD |, QOEAMRY LQE-SHIGHNDBY U BUMHBRYH/AHIG) P XXD0 XQB/P XWFRP SO Z W \KH
QAVFRKUHUTXUP HOVR &,52 DQGIBSIFIEGIV-RXUME/ QY VIRYHOQ) P RYDIHUH HIDD



DUDQIHP HQV ) DXUHWRFRP SO Z LW \KFK QVFBVXUH UBHDXUUHP HOIWVFRX @G URVXOQ U XA VDRNRYY Z KLIRK FRX@ KDYH BQDGYHYHH | HFRRQRXUCHMW R R | HUP RMADIH
GO UH HIDY1Q& DD

, QWWH8 QWG 6\BMY Z HELRNHUP RUMDI HEDQVEDVHG RQ ARQADRMDCD UH-P HOWZ W DYHY @P MMGQXP BHUR P RISDIHOREHY $ MIQU IFDQWKDQIHVR RUGMXSIRDLO
WHP RUSDIHGQGHMT P RUSDIHEXMQHAA/RUDQLCCELMWVR WHP RISDIHGQGIARVDM WHUFRQUDRMDCRED) DARQVMR XVFRXG DGYHIHD Ol I HARXUBXMQHN
1L.CDQRADCFRQAWRY DQGUHXWR RSHDIRYY

7 KURXIK DFRQATFXDOD) WHHP HOAZ L\K5 RANAAD RMDIH / / & 3UP HIFDO RMDIHR [ HY/P RAIDI HEDOAKURXI K \WHLQG-SHIGHNOBY U-SUAHIBINYHY Z KR DHORHQHG DY/

P RMDJHETORWICDARY 3UP HIFDO RWIJHDBRR |HY \MURKIK WP RV HEDQRWLICDRY \HFRQGP RV HYOGKRP HHNXAW QQH/R FUHAWEDHERQDFRQURMD
DIUHP HQAZ LGS (4 7/ & $ \LIQULFDOAKDQ HWR RUGMXSIRQLOWHGLE-LIA EXMGHMY ROKHUITELON R\DIM\ \WHUFRQAERXOORE@ DARQ/AR 3UP HIFDO RWOIH
FRX@S KDYH DR CGEYHYHLP STRARQRXUBXMGHN | LCDCADCFRIBWRO DG UAKOWVR RSHDIRY/

2XU8 6 PRUDIHELRHDIHEXCHVLVIP SORAGE 8 6 P RUSDIHIQMMANDAY &KDQIH/LQSUAYDLOQ) P RISDIHIQMHIWDM/RIS 6 P ROABY SRIFIHAKDAD | HRW
P RUADI HLQAMANDA FRXTE DGYHIHD O I HARXUBXMQAN 1 LQDGADCFROAMRQ DQGLHKXOVR RSH.DIRQY

7KH8 6 ) HEHIDCE HWHYH Z KIEK VHLYHYDY\WHSUP DY GUYHUR 8 6 PRHBY SRIAHVIP STANY P RVDIHIQMHADAY LP SBP HMG P XA LOMANDMIGRIDAH/RYH
UHRHQY HDW/ VR DEEAN FRQMXHG HBYDMG LQ IR $ GKRAIKWHS 6 ) H3HIDCE HHYHLP SBP HQMG P RGHDMLQMHIWDMGRIDH/LQ DG P RMDIHLQMIANDM/
UHP DQHBYDMS ( GYDIMG P R HLQMHADMY GZ HIHG\WHGHP DG RUUH LCBAHP RYWDIHY DG SXUKDH P RH P RWDIHVRTHHGE 3UP HIFDO RWDJH & RQMXHG
HBYDMS P RMIDI HLQMIAXAIDA UHDDAYH R UHFHNP DNHNDAY FRX@ FRQIMXH R LP STRAARQAP HUGHP DG RUUH LQDERHP RMDIHY DG SXUAKDHP RH P RMDIHY Z KIFK
FRAGKDYHDQDGYHYHLP SCRARQRXUP RMDJHBRNHDIHEMCHNVIQWHS 6

5 IM\WV5 HDMGWR ( FRQRP LF' RZ QR FBV 3 XEQF + HDOM & UMVAVRU& DEVAMRSKHY DG NDWMY

7KHHIHANVR HARQRP LE GRZ R FOV IWKHYD | HAMY) WHCDIRCDO UHI LRQDCDQG RUJBEDCHRQRP | RUJHRSRIMFDCHA-OAV RUDQ. FRP ELCDIRQWNHLIFR FRXGBLP SCRAKH
FRIWR OMQJ | RURXUP LGEB! LOFRP HRTHOWDQGFRX@S P DRLIDD DGYHIHD O | HAARXUBXMQHN 1LQDQADCAROAWR) DOGHXOVR RSHDIRQY

2 XUBMGH | LGADOFROAMRQ DG UAKOVR RSHIDIRQ/P D EHP DMIDED DGYHYHD O HAAGE. HRQRP IF GRZ QMUY LOWHS QUMG 6\VBM/DQG& DD D/Z HIDVIMKHVIQ
WHQDIMRDO W LRIDODOG R GEDCHRERP \ \KAK D/HBYDMGLQ MNRQUAKANY LODKLIKHJFRWIR @YIQ) \WDAWP D KDYHURSHIPXAMRQ/RORXUP DN ( FRERP IF GRZ QMUOQ/FD
UAXOVURP DP XGWMGHR UHDVRQYDQG DUHR WO FKDLIAAL] HGE\ FRQEWRQVAKAK DYHBYDMG1Q MIRQDQGKLIKHUARMR MVQ) GHRICHYLQFDEMICP DNV KLIKHU

XGHP SR P HOMBZ HIKRAHRBLGRRP H GZ HUYDODMRQR WA HQADYLQIVIFFRXQN B HUFRISRIDMHILQIV GZ HUBXMQHW QYWY HNIGG RUGZ HUFRQXP HAGHAQ)
7 KRHFRQEWR/FOQLP STRARHAVSRIEBILGFRP HR P LGEB! LGFRP HFRQMP HY Z KIFK FIQLQ OHFHWHUNGHIAQ) DIGLQYMAR HVWG-AMRY : LW UASHRARRAUMP @H
LQXIDFHBEMHN Z HP D FRQMXHRH SHIHFHDQHBYDAGLCAGHIFHR @BH/RAKWHIEHYR WP @ HLQXUDGFHSRIARY Z KIEK DEYHYHD [P SCRMMHIP RXQIR
LQAXUDFHSUP LXP VZ HFRIRAERQKP HASHIEQ) DOGERURZ 1) GYHYD HAKRZ FRQKP HY HYDODMKHUNDQIV DG G-EWP DI HP HOABDGY ) CRRYWAKDALI QU LEDQ®

LP SCAWARQMP HUG-P DG | RARH\DYLQIV DQG QYRR HVBURGANZ HAMMEXMLGFOGHLQAMMAINDMY HTXWY P DUNANHM0/ DG RUPMEP HY SHAFBIROR \WHHIWW R \KH
FOBABCP DUNHV YUY | R LQMBMADAN UHIMYHVR WHSHIRUP DGFHR \WHHIXWY P DUNAV DG \KH SHIFHYHG DMERMYHHVR LYK LOHTXNY P DNAN YHYXV R
LR HON \KFK D/8 6 7UDXY BQYDGP RH P DUNANXQR/ FRXES DGYHYHD LP STRAFRQUKP HUGHP DQG| RUKHP XWDO XQB/ DMWY OGP DI HGOFFRXQNZ H
AMUEN & RNHG HBYDAMG SURGAHUSUFHVKDYHFDAHG OGP D FRMXHR FDAHKLI KHU@ER AR DQG LR DHG YHIERUDQG \KSSTHUFRAV ( FRGRP LF FRQBURYY
LFOQQ) FRMXHS HBYDAG SURGAHUSUFHVKDYHLP SCRAMGOGGP D FRQMXHR LP STRABLIRSHRYHUHFUOM] SHFFBIRQ/R \WHEXVGHWRSSRUMQW \WDAEHFRP L DD
LQE-5-E-QNVDBY U BUMQBIYHR | HY Z KIFK FOQGUYHRUGP SHUHFUAWY)

2 XULQYHIR HADQGADYLQIV SURGEW EXMGHN NHLRYHVR \WHSHIRUP DFHR \WHHDXQWY P DV $ SIRMPAGEQ WP GRZ QXUDLQHTXY P DNHASHIRIP DFHERKIKW
CERWVE DQHRERP LE GRZ QUMD DQG RUJHRSRONAICHYHAY FRXGDGHYHD O HAAQHZ VDBV DQG FDOH FIHVMR GNLEDMP XWXD0 XQB/ DG RMHULQYHIR HOW\RTG B
LQE-5-E-QNVDBY U BUMQEBIYHY 7 KLY FRXS FDXVHD GFRUDHLOWH DAMHWDOHR  FOHAFFRXQIVZ KIFK UHBFHRUMDI) FRP P MRQUAYHDMY ) XU YRIAMNV RJ
GRZ QUUV/LQHTXAW P DUNANFRXG AP SHYSXUKDHVR WHLQYHXR HYVBURGRNMKDAZ HAMMEX\MDQG FRXTSKDYHDP DAUIDCOGYHYHH | HAARQRUBMQHW LFXAQ) RXU
CELOWV \R UHFODGG BABEQLQGE-BHG-QAODY BHBUAHQEMYHY |, QOGAWR) GMXSIRY/LQFUHAW DNNVFDMGE DOHRQERP LE GRZ QMOFRXGS UAXOVQDG-RICHIQWHI DU
YDOHR RXUIL] H5 P DMUNY LA DAFNSRINRIR DvZ HODYLQRU-DHE FUEWRAAY ROWHHLOMMG DAV

0 DVRU SXEQE KHDAN SDQG-P LFV HBIGHP LIFV RURXELHONY \KFK DV\MH &29,'  SDQGEPLE RURKHJ FDIBMRSKIE HHONV KDYH LP SDRRG DQG FRXGS DIDLQ P DALIDID
DOHIHD LP SDAARXUBXMQAN 1LQDQADCAROGMR) DQGLHXOVR RSHDIRQY



2 XURSHDIRQ/OHH SREG\R\WWHUMR P DNUSYETE KHIBK SOQE-P LV HEIGHP LEVRURXEWDNY D P DMUSXEQF KHOGN FUMY  \MFKD/WH&2 9, SDOOEPIE RURKHU
FDIBARSKIE HYHOV 3 FDIBWIRSKLIE HYHON. Z KIFK. TP R RKHAKLQIV KDYFDXVHG QG FRXG I DQFDAHD @UIHQ®P B-UR SWP DMAHGDMVR RULQKUIGY $ GRRXIK ZH
KDYHAHGHGDMIQLLFDQAP DNRUNY R RXUP RSNV UMN VR BHQUXUHY DP DNRUSXEQE KHDBK FUMY RUPDIEMIRSKLE HYHOWVRXGEFDAH L \KEWBQMOYRDM LQRXUI LGDADD
WAXOVI RUDSHIRGR WP H L P DAUDCKDWP \RWHI LQOCADCFRAMROR RAUUHQKUBY UL LGRBDAVIQWHSIRETEON R GH DXAORQUAQKUIFHUFRYHIEGY LY GFRUDHY
LQWHDYDOEON R HQXDFHROGE MGV RUY LFIDH/IQUHQXIDFHFRWRQGE EXMQHN DG RUDM/GUQ) \WHSRWABYHOMP SHIRG , QDEAWR) P RWR WH
MUMG RIRQYLOZ KUK RAULQUKUDCAHVKEMG DU/ DUH QRHHG R WDQLPNBMCHN UBATXLUH @ HLQMXUHYAR SOMASDMLO I XOUDQWV DXRADIRYY Z KIFK UIMVHI XQBARSD
FRUPMICEHH IWRZ HG SXOXOQWR LQAUDFHSRIAHYMKHGE, P SOUHG LQRYHOANRUI DGGIMKHY $ P DNRUSYXETE KHISK FUMY RUFDIBKURSKLE HYHDNFRXTS BT

H WIRGDY DAHIP HIVRORULQKUIGFHARP SOQHY Z KIFK FRXESKDYHDP DAUIDCDGYHYHH [ HAARQRXUBXMCHN | LDGADFRAWR) DG UAKWVR RSHIDIRYY

$ P DMUSXEQF KHIGK FUMY RUFDBMARSKLE HYHWKDYLP SCRMG DG FRXEG DI DQQHIDAYHD 1P SCRARXUCELON VR DMERACHZ. UHFOOW \MDXQ DG FHOHWHLQG-BHIG-ONOBY

I RUFH DOGLGRHQIMN] HWHLGE-SHIGHANDBY | RIFHVR VHORXUSURGAW |, | DMJIQI LFDQADP BHUR 1QE-5HIG-QNVDBY U BUMQEBIYHY/Z HIHWR EHLP SCRMGE DP DNRUSYETE KON
FUMY RUPDBMURSKLE HYHQMMWARXGES KDYHDP DMUDCDGYHYHH | HAARQUFMGY QFHIQ) DOGRXUCE.MWV R Z MG, BXMGHY $ P DNMUSXEQE KHIEK FUMY RUFDBMARSKLE
HYHQNFRXTS DI LQFDXVHMLI QU LFDQAYRTMIN LQJ (REDC! LGDGADCP DUNHNV DG GMXSAMHHRERP\ DOGWHGHP DG ROKHWP @ HLQXUDGRH LMW HOADQG\DQIV DOGRMH
I LCDADCEUIRGENMKDAZ HAMMEXM 2 XULQYHAR HYERWRIR DG \WH YODODMRQVR LOYHAMG DIVHIVZ HKRTS FRXTS DOR EHP DMIDID DGYHYHD O HRARMG

, QWHHHIAR D QMDA RXUBXMQANFRQMXIW SBQ P D QRAEH\X | LFHOWZ KLFK FRXTSKDYHD P DRLIDCDGYHIHH [ HAWRQ RXUBXMGHW [ LGDQADOFRQAWRQ DG UHKWVR
RSHDIRY/

2 XULQI UDAKPMUH\XSSR WD FRP ELQDIRQR  GROCDGUHP RMUHFRYHY \ROMRQY| RUBXMCHNUAKP SIRQLOWHHYHAR DAVDKMU LGFOGQ) DVHRXUMY LGAGHA2 XU& DQDADD
DQG8 6 RSHIDIRQY X\ HDEBAHOMIGFDAGLORXUP DQFP SXVIQ' XOM * HRULD , QWHHYHIAR HKHUDP DQFP SXVGAMKRNRQ RAKHLCTELOW \R CFRHWRXUGDID
AHRMIRUP DQFP SYVIQ' XOW * HRULD RAUBMCHNUHFRYHY STIRSURYIGHVI RURXUFP SBR HAARSHIRP WHUZ RUN I XQRRQY YLD D GHAFDMG EXMGHNECFNXS UFRYHY VWM
GFDAGIERAW P LBVIURP RXUP DQFIP SYRUB\ WP RMIOFFHWIURP DQHP SB HHIVKRP H + RZ HYHU LOWHHYHAR P OQFTP SXVGNKANRD RXUBXMGHWUFRYHY SOQ

P D EHLQOGHNOM DQGRXUHP SR HAY DG \WHLGE-SHIGHDBY U-SUAMQEBYHY/P D EHXQTEGNR AW RAKHUZ RINLP P HADMD  Z KLEK FRX@SKDYHDP DAUDCOGYHYHH | HRAA
RORXUBXMCHN | LOGADFREGWRQ DG UAKOVR RSHIDIRY/

5 IM\V5 HDMG VR, QRIP DARQ 7 HFKQR®I\ DG &\ EHOHRXUW

, | RGHR RXU RUDWILLG SDUWV SDUGHIV MJ QU LFDQAQ RUP DINRQ WHRKQRBI M WP VI DY LI IWNVHRXUW LV RRP SURP MHG RULL \WWH, QIMCQHARHRRP HY QMDEBRG RUXQDYDLME®
RXUBXMQHW 1 L.QDCHDOFRQAWRQ DQGUIHXAVR RSHDWRQVP D BEHP DIMUIDE DGYHIHD Dl I HAKMS

2 XUBMHNLYKLIK® G-BHIGHWKSROWHH | HRYHRSHIDAROR RXULG RUP DARQWAKQRBU\ M P VDQGWLLG SOV WAKCRERI\ WK APV QHEZ RNV DQGFBRXGAR BFR G
SURFHW \MDQWP VGG MRLHLG RUP DIRQ LFOGQ) VHUMYHPXWRP HUDOGSURSUHELY LQRP DIRD : HUHD RO WP VAKURXI KRAMRXUBXMGHN| RUDYDUHIV R | XGRMRQY
LFOQAQ \RFRIGEW D) R RAUBMGHN CRYMEY DG WDQLRNRQY Z W FXVRP HY 1QE-SHIEHONDBY U BB YHIERY DG RAM-UMLLG SDMEY \R SU-BOHRXUI LGDGROD
\NDAP HONDQGWR FRP P XQFDMZ W RUVROGR ' LUHRRLY ) XUKHU RXULQ RIP DIRQWAKGRERI\ WK P VOQG CESTFDARQYWXQD YDUHA R \KLLE SOV DQG SURSUHEY \R\Z DM
LQMIGGR \VKSSRVWHLQG-SHIGHNOBYI RIFH 2 XUBXMGQHWDOR UHIH/ROWHXHE, HP SR H 1QE-5HIGHQAVDBY U BUMWHQELYHY DOG RMHKLG SDMEVR - HBRURQF P RELGH
G \KFK D/@BWRSV \BEGWOG\P DVSKRHY Z KLFK DUHSOMEXOLD YXQHIEGIVR GWDQGWH W

0 DQBQQ) \WHIQKM UMY R KHHW \XAP VOQG GHE ROWLY FUMFDOR\KH\KFRAW R RUBXMQHVRSHDIRYY LGFOGQ) WHUMMROR LQGE-SHIGHNDBY W-SUAM-QEBIYHY/ QG
X HY DOG\R\WHSURARIROR RXUSURSUHEY LQ RUP DIRQDQGRXUPMEP HYT FRQLGHMIIDIG SHYRTOQRP DIRY : HARXGH SHIHFHDIDOWR RHRUP RHR WHH
WX WP VRUFRX@S | DOR FRP SBIMOOGHHADY @B UFRAIDIR)RIRKHIFRMHYRQFRORYZ KHLP SBP HOMY G \R\E DLW WPV , QDGAWRYD GAGIMWKH

LP SBP HQEMRQR VHRXUMY DOGECFN XS P HDXUY RXULG RIP DIRQWAKGREI\ W P VP D EHYXQHIEGIR SK\ MFOCRUHBRARQF LONKMRQY YLUXVAYRURK-UDMFRNY
SIRIUP P QY HURY DG MP LOUGMXSINRY/

: HOH\KEMPAR LOMIDINRED | H3H.DOWBM DQG SURYLGADOUHI XOWRY/ DG LQVRP HFDHYFRUEAMOCRED) DIRQY \WDABTTXLUHXVAR HIEEDWK DQGP DQEQSRIAH/ DG
SURFHEXUY/ GALI GHGWR SURKPAHQYHPXAEP HU HP SER HH LQG-SHIGHQNOBY U-SUAHBYHDQGWWILG SOV LG RIP DIRY :  HKDYHLP SBP HIAG OGP DOBIQVHHUMW

P HDAXUAV LFOAQY LMY WEELGFRP P HADDARKGRRI\  GMIGHGR SURMADI QMBS TRKH/R VHRXUMY DG RKHULQAUHIHIFHZ LW RXUN AP VDG GHE RINV UK
IURP DAEFNVE\ WLLG SOV LFOQQ) KIANHY DG1URP HP SR HHRULQG-SHIGHWOBY U-SUAHIBIYHHURURUP DOHDOGRH . HFRQIXOW DARWRXUCELONV R P RARU
UASRIG\R DOGUHFRYHIIURP \KFK \WUDN , QDFFRUEIGFHZ WK \WHVH @Y VOGG RAUMHRXUNY SUTRIEHY Z HOBR BNXUHWKLLG SOV YHIERY Z KRIQWHSIRYIMERQR VHYIFHAR XY
DUHSURMGHGZ W RUSURFHWLQ RIP DARQSHIQQ) R RUBXMQHWRURXU



PXARP HY \R P HWHZQLQ RIP DERQVHRXUMY MBEDB/ - HEMIWHP HDKUYZ HKDYHVENHQDQGP D LOWWHI XAMUH\ENHVR DEEUAN OGP MIDMA EHYHRXUMNY DOG\WMAKGRE\
UMW Z HFDQGRADXXUHWDARXUNG WP VDG GHE RNV Z LOSCRABH\KEMPAR EUTFRKHY RUQMIHIHTFH $ Q. WWAK EBTAKHVRUQAUHHIFHE, WG SOMAVRUB, LQG-SHIGHNDBY
UBUAHQBAYHYRUHP SEA HAAKDAP D RERXULQWHI XMUH LFXAQ) WHIDOUAR D) RHR WHHW VWP VIRUDQ. UDRQ FRXES FDAHMLI QU LFDQAQMUXSMROAR RXU
RSHIDMRY Z KLFK FRX@KDYHDP DMIDCDGYHYHH | FRARQRXUBMGHWY | LDADOFRQEURQDGUAKXOVR RSHIDIRY/

$Q RHZ KR LY CEGIVR ALLFXP YHWRXUMARXULNY P HDJKUHYDQG SHIHDMRXULG RUP DARQWAKGRBUI\ W WP VARXGSCFAHW YLEZ. P IVCBSURSUDM DAL RUGHBIMLG RIP DRQLQ
WH P V LFOQQ) SHIREDED LGHICEGIFOHAG RIP DIRQ KHIGK LQ RUP DIRQ DQGSURSUHEY BXMGHWLIQRP DIRY , QUEAWR) DLGRUDIQ) QP B-UR UHIXDRY
UDLUHWDAB D XTRLY DG FOHVEHQRIVLEG L DVHRXUNY BUHIFK UAKOVIQWHAVRRXUHR SHIRDD LGHWLDEGFOHIAG RUP DINRQRUKHIGK LG RUP DIRQ Z KIFK FRX

H CAHEDMHKDP \R RUBMCHN | LCDEADCFRIGWRORUAXVR RSHIDIRYY - HFDIRAEHAHMEQWDADGYDGRHVIQRUP [(DOFCSCEMMY GVFRYHY R G2 YXQHIEQNY
DIWP SV H SBRVYXQHIELONYLQRXUM VP V CBWHW SK\ VEDOX VWP GHE RINRUFBRXG ELHIN LQVRULCEBSURSUDMCFFHW RURMHUGHYHBSP HVZ LOXRWARP SURP VH
RUBU K WHWAKGREI\ RURKHVHRXUMY P HDWUA/ SURMANY \WHQHE RUNW DG WP VXVHGLOFRQGHRNROZ LW RAUBXMCHN

2 SHIDIMY W VAP 1 DOWAY LGH T HARYHM WP 1P SBP HBIRY GWR \H, QMCHARMHFRP SURP MHR VXU Z W UAGHRAR LOMITOH WCDOR LG SO RSHIDICY

WX WP VRUHDRRRQF GHYLFHY FRXGE\KEMPAXVAR LI QU LFDQWAYLODQG FUP L(DOTCELONY KO RXUBHEXIIRY LOMIXSWRUBXMCHNRSHDIR)Y GHMIS-RSEH URP SXUAKDIQ) RXU
SUIRGAEN UNXULHXVAR LGPXUM.I QU LFDQMAKQIFDD B0 CCDQG RMHUH. SHOAY DG OGHYHD O HRARXULQMCDCFRQAMRCRYHUI LCDGALDOW-ERWY) BXMCHN | LQCADDFRAWR) RU
WAXOWVR RSHDIRY/

$Q | DOUHWR SLRMANHFRQ LGOMDIVR  FIHOA RUP DINRQ FRX@S DEHIHD Dl HRARKUU-SXBANRQ DG KDYHD P DIMIDCDGYHIHH [ HAWRQ RUBXMGQHN | LQDGRDCFRQAUR)
DQGUHX@VR RSHDIRY/

9 DURXVJIRYH.P HWERGH/KDYHHABEDKHSE KBV SURMANY \WHSUYTR DQGVHRXUNY R SHYRIDOQ RWP DIRY Z KIFK YO WIQI LFOQ® [P MUMGRIRQ\R MUMGFNR) 0 )
LQ3-5-E-QNVDBY U BUMEBIYHY HP SE H DG\KLG SOV VHYLFHSURYIGHYKDYHDFFHWAR. DG URAMHD SURFHW SHYRIDOQ RIP DIRQR  FIHWRQSOSHUDGRQSHIRTD
DOG&RP SO0 RZ HGKOWEZ DUH \WHFEBXG OGP RALGIGHYLIFH/AKURXIK DYDUHV R P HAD LFXAQ) WH, QMIHNIGG\R T UHCSSIFDARYY © HUHD RQLQMIDOSURFHIAY DG
FROURY VR SURKRMHFRQ LGHOMIDV R FRHOAL) RIP DARQWDAY CFFHAMEGIVR. RUQWHSRXAMROR  RXUERP SO RXUHP SEA H- DG \WHLQE-BHIG-ONDBY U BB/
1 L DOLQG-BHIG-OAOBY WHSUAHQBIH HP SR HH RUWLLG SOV VHLYLFHSURVIGHULQARQIR DD RUXQQAMMRI GVFBRAYRUP LESSURSUDAY FRQ LGHNORTHAR RUP DIRD
L. RAUCDBVRHEMANR DR BHYHRXAUNY DMN L Z HI DOR P DQEQDGHNOMIQMITFROARY RU LY LQGE-SHIGHNDBY U-SUAHIBAYHY HP SBR HAVRUKLLEG SOV
HYLFHSURYIGHYI DOR FRP SO Z 1\ RXUSRIFLHYDQG SURAHBUA WHDP VOSSURSUDIRQ RUQAMMRIDORUXQQAMMR DOISSURSUDMAVRRXUHRIP DXHR FIHAQ RP DIRD
FRX@S RAPXU 6 XFK LQMIDOPRQUROLCDGHNXCALHY RUGRQ FRP STDFHARXGS P DALIDID AP DIHRXUUHBXBINRQ RUGTG\R FLYLORURUP L(DCSHIIOWY Z KLFK FRXSKDYHDP DMUIDD
DGYHYHH | HAARQRXUBXMQHN | L(DCADCFRIGWRO DG UAKOVR RSHDIRY/

7 KHRXUHWBI MDRYHDQG U XY FOP DIMZ W UHI DLGWR SUYDR DQG R BHYVHRXUW FRX@ DGYHIHD O | HRNRXUBEXMQHW 1 LQDCADOFRQAMRY DQGUIHXOVR RSHDINRQY

9 DURXVLQMIDIREO | HEHICDOG WM GI VDAYHDQG BIXOAY ERAH/DHFRMGHIQ) RUKDYHFRUGHIG SIRSRHG RUDGRSWGGHZ. WG/ DG KOV BIDAQ) SIRMARY
R SURIDO IGQNVIEGIQRPDIR) $@ 8 6 WHM/DG&DIDEKDYHEUFK RVIFDIRQUATXUP HQNV 1 HZ < RING\BM' HSOWY HWR ) LCDQRLOCBHYLFHWT &\ EHYHRXUMY
5 HIXUWHP HOWI RU) LODCADOSHYIAHV&RP SOQHY 31<' ) 6 &\ BHYHPXUMY'5 HIXWHP QN UHTXIUHFRYHUG | LDGADOHYLFHY LOXMMMROAR P SBP HOADR EHYHRXUMY SIRIUP
Z I\ SRIAHY DG FRRY GHALI GHE\R SIRMANG RUP DNRQM WP VDG AW 7KH1 $ , & KD/OERSMEWH, QXUDFH' DBGHRUMWO0 R3O0 [ 30 R3D @' ZKIEKDPRY
RNHARQIV B LQUKUAY DOGLOQKUIFHSUIRGEHY R GHYHERS DG P DQEIQDZ UMKRLG RIP DARQVHRXUMY SIRIUIP  FROGEAIMN DAFAP HON DQG DAV ARH @BV
SRR \KLLG SOV \HYIFHSURYIGHY 7KHO RGO ¥ Z KIEK KDARP HMP LM/ DV/Z HODVGLHMFHIURP WH1 < ) 6 &\ BHYFHFXUMW 5 HTXUWHP HV KDVEHHQDERSMG
B DMJQULEDQAP BHUR BRY 7KHG( &1V5 HIXTMRQ6G 3 LP SRAVA BHYHRXUNY BTXLUHP HOVRQFRYHMG HQIMYV U DLAQY) SRIAHYDQGSURHBUY LAGHNMGROHDEG
RIVLFDIRQSURFHBXUY DQGR EHYHRXUMY UMN P DI HP HW, QDGAMRY YOURXVUH XDRLY DG I MDRY DHSIRSRIQ) KDHSURSRHG DG KDYHSDIMGP RHMMQIHWV
SUVTR UTXUP HV ((FOGQ) \WH& D ROD&RQKP HIBUYR $ AR WXSCDAVIQWH& DD RQD3UYTR 5 LIKWS PR DGUHDMGUIXDIRY 2&&3$° 7KH
&&3$ VGMIGHB\RILYHFRQHXP HYP RUHFRQMRCRYHARHUSHYROOEU OGP SRA/MUMPNICELDN | RVHRXUMNY LGAGHVXQGHUPHMEQ FLURXP \WEIRHY

6XFK @Z VRUUHI XTURQYFRXGES BTXUHXVAR LP SBP HAHZ \MAKQRBI LY RUUHYVH DG P DQIBIQ SRIFLHY D05 SURRFHBUA G GHG VR SURKPWHQUYHPXWRP HU HP SE HH
LQE-5-E-QNVDBY U BUMHQBLYH COG LG SOV LQ RUP DIRQ %HQ) VEMAMR RURMWR FRP SOOFHZ W \KH D RUP HQMRGHG @Y VDQG U XOMRQY FRXGE MXOVQP DALIDD
FRUV [ LGH/ SHIDOWVRUGMDIRY Z KLFK FRXGESP DAL DEYHYHD O HARXUBXMGHY | LDADOFRQEAMRQDGUAKXOVR RSHIDIRY/



7 KHGHYHBSP HOWDQGXVHR DYLA DA HIFHSURHONIM\Y DQG AKDEBI) H/AKDNFRXCS P DALIDED DGYHIAHD D I HARXUBXMGQHN | LQDGADCFROAURY DOGUAKAVR
RSHDIRY/

© H RAUWLLG SO VHYLFHSURYLGHY RUFRP SHIYRY P D GHYHBS RUGFR SRUDMOMYLFLDOQMMIHEH 3$,” WAKQRRI\ LQRHYSIQBEXMGHV SURFHWHY SIRGAVRUHYIRY $
WRKQRBILHVDUHFRP SB DOGUSIGY HROLQ) 7 KHUIXDRY HYURP HOAHDME\RS , LV DBRXQFHIBQDIGHYRYIQ)  Z KIFK FRX@S UHMXUH KD HYLQ RXUSRIMINIOXVHDQG
LP SBP HQEMRQR $ , \MKQRBULHY DG FRXGS LGRS DHFRP SCOOFHFRWDGWHUMIR QRO FRP SIOFH $, WRKQRBILEYXVHGE XVRURXUWLLG SOV VHYLFHSURVIGHY FRX@
WAXOQLIFFXDMIQRP DIRD 0 RHUIBGOIGROMROR $, B\ RUFRP SHINRLY UGN LOP RUHFRWAH | HRAVHWWAKGRERI LHY QG RUSURGKAN FRXTS WA XOVQ DACQIHLOWWH
FRP SHMYHHYLLRGP HOAZ KLFK Z HRSHIDMWDWARXS QHIDAYHD 0 HAARXUCELOU \R P QEEQRULGRUDHRXUP DINANKDHRUSUR MELON

$ GAMRDD  RURURXUKLLE SOV VHYLIFHSURIGHTXVHR $ , \WAKQRBI LV FRXGBLGRU-DHWHUMI R GWRULCDGHIMINKDU) R FRQAP HURUSURSUHIEY GDI Z KIFK FRX@S
LCRUDHWHUMR HIAGLQ RUP DIRQDGVHRXUNY DQGSUYDR. LGAGHON UHIXORY DRIRQYDQE RURRQKP HUGMDARY / INEZ M P OB CRALY DHOOR LFUDIQIO XMQ $, \R
\BLI HAGE YIGOMR J OQ DFFHNAR FROMP HUDFFRXQIV \KFK DAKURKIK 2 GHHB | DN/ DQGLP SHYRDIRY $, P D DBREHXVHG\R LGRS DHWKHI BTXHR DOGVAYHIW R

A BHYHRXUNY DIEFNY DI QUMY RURXUKLLG SOV VHYLFHSURYIGHY $ QLEFBDHIOND R WHHZ IRIGRQIVP D DGHIHD P STRRXUBMGHN | LCDGADOFRQAUMRQ DG UKV
R RSHDIRY/

¢ HUHIXOUD XQGHIINHEXMCGHWLQMDMYHAR HKDQPHRXUMWKGRBI\ - SURXPW DQGVHIMFHY 7 KHH I LFHGR. DQGVXAFHWR \WHHLQMDIYHYP D YD MIQULFDQ® DQG
P D. FDXVHXCOQMASDAMGFRIV HILRYY RUGMKXSIRQVZ KLFK FRXESKDYHD P DALIDCDGYHYHH | HARQ RXUBXMCHW 1L CDQADCFRQEWNR) DOGUHAMVR RSHIDIRYY/

: HUIXOW® HYODOM DG XQEHMINA BXAMGHN LQUWDIYHY R LP SURYH DQG VKSSRWRXU FRP SHIMYHIHW DQG JURZ. RXU BMGQHW 96MGQHW LQMDAYHY WDAZ H DUH PAUMD®
GYHBIQ) RUH HPAMY 1RUH OP SO LGFOGH HKDGRHP HOW \R LG RUP DINRQ WRKGRR\  RXU FOHQAUHIDNRQKLS P DCDIHUVERO XSEDM/ W RXU RIHQADGG LQE-BHIEHQADDY
UHBUAHQBRYH | DFLQ) \R & CUHVRRY DG CSSTFDIRYY LP SBP HRBIROR $ , WRKQREILHV\R LP SUIRYHH | IAHZAHY DOG WP @QQJ R RXUFRP P XQFDIRQ/N PV 2 XUCELOW
\R LP SBP HYWKHH LQMDAYH/R WP D EH G-SHIGHNRQ RUFCEIAW \R LQMIUDM GHYHBS RULQMMANQ Q. \k P \/ DQG \WKQRBILEY DV Z HIED/ VR HYROH H M) P HNRGY
DOG\RRY 7KHH HRAROR \WHHLQMDYH/DBR P D G-5HIG RO RXUCELOW R AKOQIH YHIERY DG P SBP HOBMROR FHMBIQLQWDAYHYP D EHG-SHIG-ONRQWLLE SOV |, Q
DEAURY WHH LQMDAYHY/P D \BNH R HUWEQ DQIASDAG \R LP SBP HOVDQG RAUCELOI \R H HOM \KHH LQUDIYHY LQ DWW HD P OQQHUP D LP SCRAKH RARRP HY / INZ M
WAKQRBILFDOD0G RKMFURKDQI HY P CEHLQ FROGHRNRQ Z W LQMDIYHY HWHUB. 3UP HIFDRUFKDQIH/E, RXUSDMGHY P D UAKOMQ LGRIDHE RUXCQNASDAG FRIV LCDGYHWA
@BAVFRXIY RSHDMY HIRY GUXSIRY R RUBMGHY RUP D SUAHIARKHUXDQNASDMS \WKQFDORURSHIMROKXUBBY 7 KHH SOOMRQ RUAKDQIHVR VHYLFHY RU
FKOQH/R YHIERYP D LQYRYH FOHQAVUHIXDRY DOG RAHUWLLG SOV QB XVH WRUDH D056 HRXUM FKOEBQIHY DvZ HID/ REFHUBIXOARY FRP SIOGFH BXMGHN FRMDAN
DQG RMHUFRQIGHDARYY $ VDUAKXGVZ HP D' QRATAKIYH\RP HRUDDR \H DQINA SDAG BHZH IWRURKHULQMIGHG WAXOV DAVRALDMG Z W \MHAH LQMDYHY Z KIFK FRXGSKDYHD
P DAUIDCOGYHYHH | FAARQRXUBXMCHN | LOCADCFREAWR) DG UAXWVR RSHIDIRYY

) LCDCADCE MWV [ HAM) 2 XUYSXMCHN

&UHAVWAHMIRIDIRQLQ DQGWHH I HAWR LOMIADMI OFXDIRVRY RXULQYHAMG DAHNERUNRIR DQG RKHUDWAVKDADUHVKEMAMR FKOQJ HYLQ FUHEVITXDOW DQG LAY
UDMVFRX@SP DIMIDI DGYHIHD D | HAARXUBXMQHW 1LCDQADCAROAWR) DOGHAXOVR RSHDIRQY

$ QUHSHAQIIHR RULQMMME DAHERINRIR LVIQHXAGLOI L] HG LGFRP HVHRXUARY $ VD UAKOVFUHEAVEAM IR DNRQ DG LOMMVDAM OFXDARQ/FRXTSP DALIDD O HAWH
YOOHR DOGHAQQIVIHHDAMGE RXULQMIAGDAFBRIRIR ' XU SHIRG/R GROQQ) P DNNQMIADAY Z HP XWAQYHAHFDK Z HUFHYHD/LQAMMAMAMOR
SUCASICRORXULQYHAR HQVOGGFDK | URP. RSHIDIRQVIQ®EZ HU\ IHIEQ) KLIK JUDCHIQWNKP HONVRULQGZ HIFHEWOQIKP HOMR P DQEQFRP SITEGIBUAGY ,WKHYR! 11 HG
LCFRP HVHPXUMY/ FRXQB COR GHA.GHR SUED. \WHUREMI DARQAR ERURZ DABZ HUP DNANDMY Z KIEK Z RXGBLQPU-DHRXUUHOYHR HOAIMN |, | LQMBMADA JHHIDD LGRUDH
WHIQUYDOHR RXUIL, HSUDMLQFRP HSRWRIR GRUDAY $ GAMRIED Ll WHIDUYDDHR D) VXU LQRXULQYHAMG DAMHERWRIR G-RUDAY ZHP D WO HRWHVL ZH
GHP WHYDDHR \KHVHPXUMY \R EHLP SOUHGGHWR DRUHEWERY 7 R\WHH WWKDAID. | ORMDIR/LQ! DUYDOHRULQAAMDM/ DI QU LFDQARUZ HUFRIQ] HLP SOWP HQV
KDATUHP DAMUIDD IWARX@S KDYHDP DMIDCDGEYHYHH | HRARQRXUBXMCGHN | LDCADOFRQAMRQ DG UAKOVR RSHIDIRY/

9 DOXDIRQR RXULQYHAKR HOWDQG\WHGAMP LODINRQR H SHRMG FUHEWRWAYZ KHQ WHI CLUYDOXHR RXUDYDLDE®! | RUNDBILOVMG DWHNLYEHBZ CP RMYHG FRIMDLHERK
EDWHGRQ HMP DMAKDAP D SURYHR BHLGFRUHAWZ KLFK FRX@S DEYHYHD D | HARXUI LQDGQRDCFRQAWR) DOGUAKXOVR RSHDIRYY

2 XUSRWRIRR LQYHAMG DAHVSUP DUO FROMVR 1] HG P DU \HRXUME/WDAZUH RO LHG D/DYDMEG! | RUMDB! :  KHQWWHIQUYDOHR DQ R RXUDYCLOE® | RUNDB
LOMHAG DAV GHRIGH/EHBZ. TP RMY HGFRIWDRLP SOUP HON MVOGGE Z HUHFRIQ] HDGRWLQHWHURXURRQRICDME WIAP HWR LGFRP HRULQRKHUFRP SUHKHMYHLGRRP H
EDHGRQRXUDAEMP HOMR H SHARMGFUEWRAMAY 7KH



GHAMP LCDIRQR \WHIQUYDOHR  AHYIIQLOAMAG DAV SDUMFXOLD \WRHWDAER GRAMECHRQDUHIXTUEDLY WXL DQDAHAP HONR DYDOEGI OB OGWHXHR

DAKP SINRQ/ DG HMP DMV 2 QRHIWAYGAMIP LGHS\WDARHI QUYDDHR DO DYDME®! | RUNDBIVHRXULN LVEHBZ WFDU 1) YDOH Z HILWWEAMP LCHLL Z HIQMIG\RVHORUZ LG

P RUH@NHD WD QRABHUATXLUHGVR VHEDIMH VXU EH RUHWHH SHRMGUFRYHY R WP RW HGFRWY, | Z HLQMG\R\VHIRZ LOP RIHONHD WD RABHUTXU-GVR VHIDKH
HRUNY WHDZ HUFRIQ] HWHLP SDILP HOADY/DFU-EWERWLQRXUFRQRIEDME WIAP HYR LFRP HE\ Z UMY GRZ QWWHVHRXUMMNVCP RMY HG FRWAR W LUYDOH || Z HERQRW
LQMIG\R VHIRUW/ QRAP RUHONHD \KDQCQRARDIZ HZ LOEH UBTXUHGR VHDXHV-RXUNY EH RIAWHH SHAAGUHFRYHY R WEP RMY HGFRWZ HUFRIQ] HWHSRWROR \KH

LP SOLP HOMDAYGHWR DFUEWRW Ul 0Q LORXUFRQRICDMG WIAP HUWR LGFRP HWURXIK DQDEBZ DFH 7 KHSRMROR WHLP SOUP HOAKDAY GH\R | CRRYRKHWDQD
FU-GWRWLY UHFRIQ] HELQRKMHUFRP SUKHLYHLGRRP HIQWHFRQRICDMG MBI HWR FRP SUHKHQUYHLGFRP HDVDQXQUHDT] HS@RW 7 KHGAMP LCDIRQR Z KHKHUID

LP SCILP HAV GHWR FUAWIRRLY IV \XEMARYH DG LOYRYH/D YDUHV R DXXP SWRQY/DQGHAP DAV

7 KHH DU YOURXV UMY DQG XQRHYEQIAY DARADAG Z W GAMP LQQ) Z KHAHUDQLP SDUP HWY GXH\R FUHWIRRLY Z KHQWHI DUYDOHR  DYDOE®! | RIVIBIVHRXUMEY GO/
EHBZ [P RMY HEFRWV7 R\WHH WOAKDAZ HOHLGFRUHFNQRXUGHMP LDNRQR WHI DLUYDDHR RAULQYHAR HWHRXUMIEYRURXUGHAMP LODNRQR Z KHKM-UDDLP SOUP HOAY
GHWR FUAWIRRLY! RUDYDLOE®! | RUMDBIVHRXUMY Z HP D U0 HERWHAKDACHYHUCRXOD P DALICT) HOGGE DH\EHNH® UYHIHG RIZHP D IDORWFRIQ] HRWHY/

Z MMQWHDBSURSUDM USRI SHIRG

&KDQIHVLQ DFFRXQIY) \WBQELG/ FDQ EHAL | LEXOWR SUHAPNDQG FRX@ DEHYHD LP SDAKRZ. Z HUHARLG DQG UHBRINRXUI LODGALDCFROGWR) DQG UAXOVR. RSHDIRYY

2 XUCFFRXQIY SRIAHY OGP HNRG/DUHI XQEP HOEDRKRZ Z HUHFARUG DG U-SRWWRXUI LCDCA DOFRQGUMRQ DG UAKAVR  RSHIDIRY/ 8 QUWAWGEVBAYJHIHIDE DFR-BMG
CFARXQIY SUCASBY 38 6 * $$3° LVDFRQIMDARA® HYROLQ) VAR | LDCADICFARXQIY DG USRI \WIELG/AKDAI RYHOQAKHSUHSDUDNRQR  RXUILDGADOWIRP HOV
S&KOQJHARS 6 * $$ 3 FOREHGLI LEXOWR P SBP HIADQGFOQP DMUDD [P STAWRZ. Z HUHFRUEG DOG UHBRWRXU LOCADCFREAWR) DG UAXOVR . RSHIDIRYY ) XWMUHILCDGADO
WBRY) WEEDGROQIHVE. \KH) LOOGADDS FRRXQIY 6\BEDLB/YROG DOGWHE( & FRXGEDGYHYHD P STRARXUCELOW \R P DQEQH | HARYHFRQARCRYHUI LCDGADOW- SR
JLYHQ\WHFKOQ) H/KDATUH QHHGHG\R DERSWAKAK WA G/

$ GIRDD WHERP SIQ WIQXUIIFHARP SIQ \KEMGEDUHY/SU-SDUHEMRY | LCDQRLCONBM HWLQDFFREFHZ WK DFFRXQIY) SUCASBVGMIDAGE. UHIXDRYLQWH
MUMGRIRY/LQZ KIFK \KH DHGRP LAGG 7 KHI LDGRLCOMBM HOVR RXUS 6 LOWUDGFH\VMEMGQ DU DS BOGLQCFFREDGFHZ LW MR CFFRXQIY SUCASBY 36$ 3
SUAFUEHGRUSHP WKGE. WBMLQMKUIGFHG-E0W HOVDOGWH1 $,& 6$3 LGFOGQ) CRXDUDCP HKRAREILHY| RURKIP DY WAHYHY DUHVKENMAMR FRQIMRXY HYCODIRQE
WH1 $ , & DOGWBMLQXUDGFHG-B0M HOV 6P LOM®  RXUS CEDADDM HIQAKUDGFH\KEMADY LV UTXU-GR SUSIHWEMAY | LOGADDWBAP HONLQCFFREIFHZ W

, QMEDIRIY) L(DCAOCS FSRWY) 6\BELGY D/SUHAAUEHGE. WH2 6) , LQ&DIDE 7KHWIMAY | LOGADDMIAMP HOVR RAUQKUIFHARP SDQ. \KEMADUH/DHXGWR
GHAMP LHAYLGHIG FOBCAW DG UMN EDHG FOBMICDQG DHP RARUGFRHD B UIXDRY &KOQHVIQIFFRXQIY) WHEDLB/ DUG QM SRR \WRHWEELG/FRX
DGYHYHD P STRARXULQMKUDCFHFRP SOV CEOW\RSD. GYIGHIBARWH3 DB RP SI). DOGARP SO Z W WKHI LCDGADOXBAP HAHTXULP HONVIEXDRMGE. \WHDSSOFCE®
LQXIDFHUIXDRY

7KHICCHOWR RXUMKEMADUR/\R SD GYIGHIG/RUP DNHAWIEXWRQVRURKHUSD, P HOMRXVLQ X | LHHNDP RXQWZ RX@LP SHEHRXUCHOW R P HHARXURE@I DIWRQVDQG
UHMUO FCSMBOR RAUMKRNKRGHY/

2 SHDIRQY/R WH&RP SI) DHFRIGARGE. IWVKEMGDUHY $ VAKFK 3UP HIFD , (F LVDKREQ) FRP SI) \WDAKDY R W QU LFOQARSHIDIRQY 2 XUSUP 0 DA WHFDSMID
WRAN R RAUNKEMADUHYCOGRXUSUP DY QELON LV RXUVHIRUXQHRXUGQRAV \WHS6HQRUL RV © HUHD SUP DUO ROGYIGHIG/OGRM-USD P HONVIURP RANKEMGDUHY
\RP HNRXURSHIDIY FRW RKHUFRSRIDMH SHOHY DIG6HIRUL RAVREQIDIRYY DvZ HID/AR UM QFCEMIDR RAUMBANKREHY 7 KHIELON R RAUNKBMGDUINAR SD
AVICHIB/ARXVG-EHB/ROWHUHDQQIV FRYHIQVARQEIGHEIOH MY DOG ! XMUHI LODGAQ) RURKHUDIUH-P HOVOGGRQUHI XA UWMANRY/ 7 KHIELDWV R RXULQKUIGFH
WEMGADUHARSD. GYIGHIB/Z L@ XUWHUG-BHIGROWHUMBIMRY LCFRP HOGG\VKUSOV |, | WHFDK Z HUFHYHI URP RAUNMEMG DUV LY LQU | LALHWRUXVVR | XQG RXUREQI DIRQY
RULL DMEMGADY VXTEBIRSD GYIGHIBARXY Z HP D EHUHTXUHG VR UIVHFDK WURKIK WHLGRXUWHIAHR . G-BMEHIMKXOGFHR HDXUWY RAKHVOBIR DRV + RZ HYHU JLYHD
WHUM R YRIMIDINY LOVKHFCBMICP DUV \WHUHLY QR DXXUDGFHWDAZ HZ RXTS EHCEGIWR UIVHFDK B\ \KHHP HIY/

7 KHMUMGRIRQYLQZ KLFK RAULQKUIFH\KEMG DU/ DHGRP LAGGLP SRHAHYIQUAMMANRY ROWHUTELONV\R SD. GYIGHIBARXY , QWKHS QUG E\IAY WHHUAURNRQ/DUH
EDHG LOSOWRQWHSURU HOUV\EMALY LGFRP HDQG\KSOW , QIHHIID AYLGHIBY/ XS \R\SHAL LHG GYHY DHFRQIGHGRE@Y DUGP D EHSOGZ MWRXVBURUDSSIRYDO

" IYIGHIB/LQ@UI HUCP RXQNDUH\XEMPAR CESURYDCE, WHLQMKUIGFHARP P IWRGHUR WHVBMR GRP LAG! , Q&ODE AYIGHIE/FIQEHSOG \KEMPARWHSD 1 LOXUDGFH
FRP S0 FROIMAQ) \RP HAAKHU XDRY BN HOWI RUFCSABCDGHTCR. DOGATXGWDGXSRY @ VIPLQP XP (RIFHWR2 6) , 0 RUHINQI HOAAXMRNRQY FRXGSEH
DERSWGIURP WP HVWR WP HE\ MUMVGRIRQVLQZ KLFK RAULQUMKUIGFHVMEMG DU DHGRP LAGG DG VKA UMWMRNRQY FRXTS KDYHWHH | FRAXQEHURHISQALRP WICHH R
\LIQULEDD® WEAQ GYIGHIE/RURKHULP RXQVSD CEGIRXVE RAUNKEMADUH/Z MKRVBURCBSURYICE. WIXDRY DRI , QOGIAWRY LQWHIXM¥H ZHP D BHFRP H
\XEVMRAR G-EWRYHIDONVRURKHUD) UHP HOMWDATP IWRXUCELOIV \R WM QFCSAEDR RAUMBFNGREHY 7 KHIEMVR RUIQKUIDFH\KEMADUNAR SD. AYIGHIBARXVLVOOR
P MWWGE RUHGWR P DQEIQWHI LOGADOMHIW IDIMYVR RANEBMADUIH/DMIGHGE WHUDMYVDIHAR/



1 D0 R RAUMKBMADUHYZ HHWR BHRP HLORYHIMINAGEDM RURKHZ MHURIDQ H Z H DARBIIBFNKRTEHU Z LOKDYHGR UKV SURFHHG DI DQWAKHDAAVR \KDV
WEMEDY ) XUKHP RUA Z W UASHRAR RULQAKUDGRH\KEMADUHY Z H DARBIIERNKRIEHU Z LOKDYHGR U KVWR FDOVHWWHAOTXEDNR) EDONXSW. RUZ LQAQ) XSR WH
WEMADY XQEHWHCSSIFEEGIATXEDIRY EDNXSHE RUZ LQAQ) XS @¥ V DINRXIK 1Q&DDE Z HFRXG LB | RUSHP DWRQWR FDAHONGEIRY 7 KHOBSIFEGILQXUIGFH
@ VR WHMUMGRIRQVIQZ KIFK HIFK R RAULQKUDIGFH\VMEMA DUV LY ERP LAGGZ RABIRMHOID SURHHAQIVUHIMNY \R\KDAKEMADY 7 KHIQXUIFHDAKRIM R \KDWV
MUMGRNRQZ RXTS CAND/ DOTXEDRURUKCELOBRU ROMHVEMADY  YRK FHERYR WH\KEMADY DYGSRIA KREHY Ul RIQXDFHWEMGDY Z RXGEHHIMBG\R

SD P HAQIX@ URP WHEMGDY fVDAMWVEH RIHZ H DAKHVROIMRANKREEU Z RXG EHHQMBGWR UFHYHDD GBI URP \WH\KEMADY

1 WHOHON R RAULQAUIDEFHRUQRQ LOXIDEFHWEM G DUHAR SD.- GYLGHIB/RUP DNHRKHUGMUEXMWRQVRUSD P HOMR XV LY P DMIDD UAMNRAKMGE. BHIXDRY WU HOV
EDQNOOR RUQRYHRA  RURKUCHHGWR P DLQEIQRXUI LGDEA DOWHI\K DMV RULVAP WG GHR RSHIDIY HXOVRURKHUI CRRLY IWARX@ P DMUDD DEYHYHD OTHANRXU
CHOINV W XQGE RURED DNRQY DG UHMUQ FOBMUDR RAUMKBFNKRGHY/

5 M\V5 HDMG R/ HIMDWYHDQG5 HIXOWU & KDQIHY/DQG* RYHLQP HWBRIA 8 QRHIMOQW

: HDUH\XEMPAR YDURXV | H3H.DO WIAM DQG SURMQALDOMY V DQG UHI XAMRVLQ WHS QUG 6\BAMY DQGE& DDA DvZ HADVH HRXWHELDQRK DANRYY RGHYDQGSRIALHY
MAADOXOQIVDQGGAMRYVE SXECFRILADY DQ R ZKLFK P D UHTXLUHXVR DEMIRXUBXMQHN SUDRIA-Y DQG FRXES P DALIDED DGYHIHD D | HRARXUBXMQHN 1 LQDGADD
FROAMR DOGLHAGVR RSHDIRY/

2 XUBMCHVIVEMPAR P DR @YV UHXOWNRQY/DRGIRYHP HWSRTAH\KDARXG UHDMR 0P R REHMLQIV FRQXP HISIRIMANRQ | DURHAWH-BRNY | LQDEHDOSUYER
FRQXP HUIUDXG BQIVP RH @XQEHIQY Z RINHJFDWIL LFDNRQMWEREGY Z RINHUHDIIHON ARERIDMWY DINRQ DMYLADAQMMI HFHRUDIRIMWP LF XQAHZ UMY DG
BQLRNRQYZ W FHMMOQFRXQAHY 7 KRH@Y. VDG UH XOWRQY R WD DUH \XENARVWR \WH SROMWFDCHTP DM

SKOIQHVIQD) R \KHHOZ V UIXDMRQ/RIJRYHP HYERIAH/P D WHNXUHDEAWRDOARP SIDGFHSURRHEUAY Z KIEK FRX@SKDYHDP DAUDCDGYHYHH | HAARQRXUBXMCHY
ILCDADCFRQGUR) DOGUAKOVR RSHDMRY/

8 CAHIBLOWLQ WHGI MDWYHDQG U XMWY FIP DM Z LW UH DUGR | LODCADOHMA/P D' DOHIHD O I HFRARXUBEXMCHWY 1 LQDOADCAROGWRY DQGUHXWVR RSHDIRQY

7KHYROP HOIGSXERHR GIMDAYH WIXDRY DIGH HHAWYHIRMW UHDMG\R | LDIROOHYAHDG\WHGYHR HJ RA-P HOATRIRY DQGLQYHAM DIRVE, | HGH.ID WM
DOGSIRYVLGADCDARRIMAVP D YO EDHGROWHSRIWAIORIP DM / HIMDAYH BIXORY DGHI RA-P HOATRRW DAKHI HEHDOBYHO Z KHAHUFRQUGHIEGIRUGRAP D
FRQUEXAMVR KHLI KWMZHS CRAYIY DARHWERMDQG SURVLGRDOBYHD, QDEAURY YR LQWHREMANHDGGSHP DCHR R O VDG UIXOIRY/P D GOGRXQFHIIQN || ZH
RUHLQE-BHIGHQNDBY UBUAHERYH/EHRP HVKEMRAR QHZ. UHNXAUHP HOIVRUBHI XOMRQVRUH SHIHIH YROP LGRXVAKDQIHYLQ Q@Y V IWARXTS UAKAONQLCRUHDHE O DIRQ
WXDRY UMY FKOQIHAR RAUBMCHNP RE-DDGFUDHIQWHQ® BHUR VHRXUMEY QFHQHG UHBUAHQEMYHY LGRUDHG FRP STDGFHARWV RUDUHBRIRQLOWHSIRGEWZ H
RITHMR RAURTHOVRUKHSUR WZ HHILD Z KIFK FRXES KDYHDP DMUDCOGHYHH | HRARQRXUBXMGHW | L(DRDCFRBUWRO DG UAKOVR RSHIDMRY/

5 HIXORY/ FRXG DOR DERSWDY. VRULQMBUAN MY @Y VIQDZ D \KDAZ RX@ UHMXUUH BARRCARYH FKDRI HY R RAUBXMCHW CFFRXQIY SUTRIAHY RUUHEXQEDQAAVHYH I LCDCERQ)
VIRKRMUH $ Q \KFK URIRDARYH RO HY FRX@ KDYH D P DAMUDCDGYHYHH | HRARQ RXUBXMCHW | LQDADOFRBWRQ DG HXWVR RSHDARY/

7 KHRXUHWNWH XORY FIP DMZ W UHIDUG\R FOP DMFKDQIHP D' DOHYHD D T HRNRXUBXMCHW 1 LQDQADCARQAWRYQ DQGUHXOWWVR RSHDIRQY

$ AW B 1H3H.DO WM DQG SURYLGA DO XDRLY/ UHDY) R \WHSRWMEBILP STRVR - RIP DM AKBQIHRQFRP SO HY BOG\WH URRQUHON KDY UHXAMG LQ KHI KWMHG GO LVDRYH
DGUHXDRY DALY DAKH [ H3H DO WM DG SURYICHDOBYHY

) RUH P SO RQ2 RREHU &0 RQDHIPMG7 KH& TP DM&RSRDMS FFRQIEMNS PVG6% * DQG7KH&TP DM5 HIDAG) ((DADCS MNS PAR6%  ~ ZKIFK
LP SRHH WRLYHQEZ FIP DM UHDAGUBRWY BTIXUP HOVROMQ) 8 6 BXMCHVHOMYZ W DQOOUWHXVRYHU B@RODXG  PIARY IRB%  DUG6%
WASRHD CRQ) BMGHVIQ&DNRAD 6%  WIXUWWAWBRKHR 6FRSH DG JUHIKRAHIDY 3* +* * HPIWRY/BHLQQQI 1IQ  DOGBFRSH * +* HP LR
EHILQQQ 1Q 6%  UADXUNVFRYHIGHMAAR EHIQOD WERWRQRIP DM UHIAG! LOGADOUAN DG P HDMKUAY DERSWMG VR UHGXFH DG DEBWR \KAK UM KRZ HYHU \KH
GRPSX) VH HPSVURP 6%  BHFDAHWIDHG FRP SBIMAKHETP DM5 N’ DFRKUHEXYH DQOUMOKYH OGP IQUMIGE, \WHEDORGQD' HEOWW HOAR | QUKUIGFH
2 Q6HBMP BHU SODRODHIPM6HDMA® 6% ~ [PHEQ6% DB6% B PRYRMUMQV L HWEQ WHGDEIH RUKHE DI RQDS LU
5 HRUAVIROG 28$5% \RLP SBP HOHIXDIRY/IURP - DAY R-XO L. DARRU] LQJ W-ERINY HOMEAR FRORIEDAMHP IRQYGVFBRAKUA DARHSDB QN
FRP S0 GYHDDGG UL JUDQNY) &% 5% AVFHNRQWRVHBARSH * +* HP MRQVAVFBRAKUHLO 5 HIXOMRY/IRP &$5%SXAUMIDMR6%  DUHH SHAAMG\REHUHBDHG
LOWKHI LXATXDIMUR



,QOEAWR) RQO DK 26), MXHGIWILGID XGHICHY%  Z KUK \FIVRAW] SHRBNRQY| RUKHP DRI HP HWDQGAVRRKUHR  FIP DM UHIMAG UMY RUIHGHIDED
U XM LA DO QAR LQ& DD LFOQAQ) SXEF AVFRKHR 6FRSH 006 * +* HPIWRWVQROAMMDD @ VOWMHI MDD HUHGG' HHP B

DG6FRH * +* HPIWRYROAMID @ VOWHIMDD HUHEBQ ' HHPBU * XGHIH%  DORLGFOGY2 6) , WH SHRBINROWDATSSIFIEG HOMW/
FROGPNQM DO WHEDLAE] H3RIP DMVAFHIUR DDO /DG U-ER WKHUAKOV\R 2 6) , SHIRAFDM
SRPSIDQFHZIWG% 6%  * XIGHXH%  DQGDQ RMHURTP DMAVRRXUHXGY CESIFEEGWR\WHERP SI) P D ANV QU LFDQADRNEFHI URP \KLLEG SOV

YHIRUV ) IRRY\KDNARX@ DEYHYHD [P SCRARXUCHOW \RFRP SO Z W DR GHZ FIP DMAVFBRVXUH KBV LFOXGH EXVWIHQRAIP MMGWR | DOUH\R VHRXUHWH DAMMBCRHR D
\KUG SDW YHERUV  LZA QW R I DKRHAMHUWHDAM@OBLQDWP HY P DQGHJRUDADD DG RUMI QUL LFDQADARADMG | LCDADOFRW

* HHDG W) DRRY
/ DM DIRQ DQGUHI XY LOYHKM DWRQVY DQG DRNRQVP D URXKONQ | LCDQADOBRMHY DQGKDUP RXUUHBX\MIANRY

: HICFHDUMR QM DMRQOGGUHXDRY QM DARYY DG IRRY/IQWHRAEQY FRUHR RSHIDMY RUBMGHAY ) URP \IP HVRWP H Z HOB\KEMPAR SUYDM@OM DIRQD/
DUAKXOR DIBIHGLQE-BHIE-ONDBY U BUMQBIYHP MRGENRUDIBIHG DOUHR WHERP SIQ \RIRGRZ. CESTFTEGILQXUIGH HRXUMEYRURNHUOY VRUBIXDIRY | ZH
EHFRP HEMPAR DD \XFK QMDIRY WHDARADAG®IDCH SHOHDIGO0 MGIP HUARMANBP HOAR \KHFTLP VAR KDYHDP DAMIDCDGYHYHH | HRRQRXUBXMCH | LQOGADD
FROGURQDIGUAXOVR RSHIDMRY/

: HOUHODR URAMHD \XEMRAR U-IXDRY LOTXULRY \WFK DYLQ RUP DNRQUANXHAV \KESRHIDV DG ERRW DG UFR.GH [P LQDARY | URP I SURYLGRADCDQG | HEH OB I XDRLY
DOGRKM-UDAKRIMAVDQG 1 URP WP HVWRWP H UIX@RY LOYHWMDBRQVD/DUAXOR DEBI HGLQG-SHIGHMNOBY U-SUAHQBAYHP WVFRIGANRUDBIHG DOUHR \WH&RP ST R
IRTBZ CESUFERIQY VRUBIXDIRYY $ \KEWUQNOHI DOCCELM RUDWLI QU LFDQABI XA CRMRQ DI CLOWMXYFRX@ KDYHDP DAUDCDGHYHH | HFVYWRQRXUBXMCHN [LCDGADD
FROGURQDIGUAXOVR RSHIDMRY/

0 RURYHU HHQL Z HXGWP DAD SHOAQD) GMDIRY WIXDRY CRIRQRIQMAMDIRD Z HFRXG\K | HAMIQLLFDQA-BXBNRICKOP D52 HFRXGLGRAUMI QU LFDQMBI DO
H SHQHV HWHUR Z KIFK FRX@S KDYHDP DMUDCOGYHYHH | HRARQRXUBXMQHW | L(DIRLOCFROBWRQ DG MXOVR RSHDIRYY , QUEAMRY LGRUDHGUIXDAY UMW) COG0Q
WA LOMHA DARQ/RUSUIRHHAQIVFRXG UAKONQ Q. B COSUHAHEHOVOGGLGEMY  Z LGH U XOIRQYRUSUIRNAH\KDNRXCS P DAIDED DGYHYHD O HARXUBXMGHN
ILCDADCFRBUMRQ DG UAXOVR  RSHIDNRY/

$ VIQULFDQNKDQIHLQ WHFRP SHIMYHHYLLRQP HOAQ Z KLIFK Z HRSH.DIMARX@ GHIDIYHD DI | HRWRXUDE OV \R P DLQBLQ RULQRIHDHRXUP DUNHNKDUHDQG SUR MU E O

: HICFHFRP SHIMRQLQDOR  RAUBMGHWAH/ 2 XUFRP SHNRY/LGFOGH | LADGADOHYLAHVFRP SOQHY EDQNY LQYHXR HWP DOIHP HOWLLP V EURNHUGHDBLY BIIMMIG
LOMHNR HOADGMVHY LOXUDGFHARP SOQHY LOMXUDGFHEURNHY GLHVWOBYFRP SDQHY DIG\WKQRRI\ FRP SOQHY , QP D) R RXUSIRGAR | HIKIV Z HI CFHFRP SHIMRQ! URP
FRP SHIVRLYWDAP D KDYHJUDMUP DNANKDHRUBUDBK R AMUBMRY R I HUDEWRIGUUIQIHR SURSEN HLYLFH/RUI DM DRKP HDJWDMIGYHCR UM KDH®Z HJ
SUR MIELOW H SHRBANRYY KDYH®Z HUlHHOGGH SHOHUDMRY KDYHKLI KHUI LCDROOWHIW DMV R | HUP RUHUREXWAA] MIDRRY DG VHD \HYLFHFCSCE MM\ Z HARRU
P DGHXHR FP HILQ) WAKGRBILHY LFOAQ) $, P RUHIX® RUTELED WXV 0 RMUHAHQ® \LJQU LFOQWFDSMICKDY BHHDLQYHAMGLOQUHRAR FROMP HUR [ HIQIV LFOQQ)
Z HOBK P DQIHP HQMUANIP HOAIGG @ HLQWUFHSURGEW , QOEAWRD UBIXMAY AKDQIHY/DGG FRP SHMYHI CRRY DHGOAQ) WIRYDIRY/LQSURGAR | HIQIVIRG

FRP SHODNRQWUKRXUAY 7 R\KHH WIVWKHH HADQN FU-DAM DML QU LFDQWAKDR) HLQWHFRP SHMYHHOYLLREP HOAVRXUCELOIV R P DQEIQRUGRUDHRXUP DINANKDHOG
SUR MIELOW FRX@S EHP DALIDE) DGYHYHD O HRAG

3UP HIFDIVFRQMXHG\KFRHW UHTXLL/D KLIK SHIRWP LQ) DQGMEBEBIWWP R HP SEA HAYCARWDDBYHY DOGWHERWR N HP SB HAVFRXG QHIDAYHD DI | HAARXU
1 LCOQADOFRQAWNRQ DG LP SOURXUDELMIVAR LP SBP HIMRXUBXMQHVARDA

, QEAWROWR LOMIHFRP SHIMIRD! RABBAZ RN RIFHG (TP LFVOHARQMID® HRVQ $ QVSIRSRWRDMEWR Wl FOQQHIDIYHD 1P SCRAP RUID! SURGAMW DG
HYIFHOYHY || WH&RP SI). GRVQRAP DI HWHHAKOQILQ) Z RN RIFHG @P LFVH | HAMWHD  GDAQ) W SIRRYHGHP SR HHDRIMRD RUU-DRIEGIV-RUNY P HDXUAZ W
UWASHRARVHIRUP DD HP HOAZ KHOWDYHIQ) RQEFKDD R WHERP S 1 O WARX@SP DMIDD DGHYHD O HAAKHERP S VI L(DIRLOCFRIBUMRY UAKOVR RSHIDIRY D06
(CKIEVRXUGY WP EXMGHA DA

) XUHU RAUNKFFRVAKEWEDED G-5HI5/RQRXUCELOINV \R DMEFAIGGUABIQP HP BHYR RXUMHQRUP DDIHP HQAMP 7 KHHIRW GYHIR HYDIHP HOAMDQGGOGHIKIS R RXU
\HQRUP DDIHYKDYHEHHD DO5Z LAFRQIMXH\R EH FUMFDOR RANKFAHW 7 KH&RP SDQ DQIASDMDVAMG STFHR WANSP HONVZ WMQRXUMHIRUP DIHP HOARP LQ\KH
\ HIWRFRP H : KOIRXUVHIRUP DRI HP HQAUIBON



DOG\XFRHARQ SO0V 05 SURFHWHY DUH UM HG DG XSE@AMGURAMHY WHEWR VHYFHR P HP EHYR RANHIRUP DQIHP HWEP |RUIQ) UDRQDQGZ WRAIGDOM
\KFRHARQ SR DG\BBONP DI HP HWARXES UHGAH RXUDELON R \KFRHM X@ P RIVDM\KHLQE-SHIE-QADBY U BUMQEBIYH/RULP SBP HUWRXUBMQHW ST Z KIFK FRXG
KDYHDP DMUDCOGYHYHH | HRARQRXUBXMQHW | L (DIROCAROBWRQ DG AXOVR RSHDIRYY $ GKRXIK RXUH HIXARYHR! [ LEHY KDYH QMG LQR HP SR P HWDIUH-P HONVZ KXV
WHHLY QR DXXUDGFHWDAKH. Z LOFRP SBIMWHWP R \RHUHP SB P HADIUH-P HOVRUKDAKAK DI UHP HONZ L@EHUHE HG

: HP D CRAEHEE®IRH THARHD H HRXAWMRXUFRLSRIDIMVDM\ - Z KLRK FRX@ KDYH D P DWUIDCDGYHYHH | HAWRQ RXUBXMOQHW 1 LQDCADCARQAWRQ DQGIHXAVR RSHDINRQY

2 XUP IWRQWR FU-DMI LDGADED LQE-BHIGHONP LaOHVKDYUP DQHGXRDYHG ,QHI® Z HXSEDMG RXUFRLSRDMVRDAD\ \IR UH DRI QRXUP IWIRQ RDMILF YIMRQ
IXNAQ) SUASBVDOGIURZ \W SR KHS XV ARQMHWR GHIYHURQRXUP WIRD $ QLTELOW VR H I HAYHD H HAXAMRXUFRSRIDMDA)\ FRX@SKDYHDP DMUDCDGYHYH
HI HAWRQRXUBXMGHW | LCDADOFRQBUMRQ DG UAKOVR RSHIDMRY/

: HP D EHP DMID® DOHYHD DITHAMGE FXUHR | RMDINRQVLQ \WWHS QMG 6\IARM/ GRMUYHIXV\KH & DDA DQ GRMU

7 KH&DDEDQ GRIUNVWHI XGRAMRDORXUHER. 1 RURXUE DEDADQVEMADUHY DG RXUI LADADOAXOV WHERWGLO8 6 GRILY DHDIHARGE AOQHVIQWHRXUHER H AOCQIH
DM 7 KHDWHN CCELOMY BYHHY DOGH SHOMVR RXUE DEDADQVEMG DU DHIHHID DOGHRP LDAGLQ& DIDADDGRMLY + RZ HYHJ \WHE& DDA D) GRIU LGADD
DA HOVR RXUS DDEDQ\KEMA DU IHWIQMAGLORS 6 GRIWYLQRXUFRQRICDMS | LDROOWEM HWIGFOGHEHIHZ KHIHLQWLY UHSRWT KH3 RUH I QU LFDQW

H FKOQIHUDM I ORMDMRQYEHE HHOWHS 6 GRIDUDQGWH & DDEDQ GRIDUFRXTS KDYHDP DAUDCOGYHYHH | HAARRXUI L(DIRDCFROGWRO DG UXOVR  RSHDIRYY $ Z HINHU
&ODADERMUAHDYHRWHE 6 GRIIUZ RXG WXOQEZ HUBYHYR WERWMGUYHOMY H SHOHY GHAFRP H DAHV (CELOWNYDQGCFRXP XOWMG RMHUFRP SUKHQUYH
LCFRP HD/\WDQUIAGLORXUS 6 GRADUUSRIN) FXUMHGR |LCDGALCONBAP HON | QDEAMRY RAUGHAQYHAR HOAQRXUS DDEDQ\KEMADUH/MIQI LFDQ® O HAAGE

| ORMMRQ/IQWHH FKOQHIDMEHE HHOWHS 6 GRIDUDQGWHS&DDEDQGRMU

7KHP DINHABURHR RXURRP P RQWRANP D | ORXDWM

7 KHWEEN P DUNHAR I HHIDO DG \WHP DNAVRUFRP SDQHVLQWHI LBGADDAYLFHY LB LQSOWMEX@U KDYHH SHIHFHGH WHP HSUFHDQG YROP HI OFXDIRQAKDAKDYH
RWQEHDXQHDAG RUGMVSURSR MR DMK WHRSH.DMY SHURWP DOFHR WHHFRP SIQHY $ OR EURDGP DNHADQGLQGAY | DRRYP D GIDMYHD O HAAKHP DNABUFHR RXU
FRP P RQWRAN UHIDBBWR RXUCRMOCRSHDIY SHIRIP OGFH 2 XUMRAN FRXES EHVKEMP/AR Z LGHI OFMDIRQYLQSUFHLQUASRQHWR YOURXVI CRRY P 0Q R Z KLIFK D

EH RIGRUFRQRO
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5 W0 DQDIHP HIADQG 6WDWI\

3UP HIFDKDYSURFHAHVIQSOFHOP HEDADAAMG) LGHM L) DOGP DEOILQY P DAMUDCUMWIURP P EHYHRXUMY \MUHDVZ KLFK DUHLQAD IDAGLOR 3UP HIFDIVHIMSUVHUMN

P DEIHP HIW( P 3UP HUFDIVHQMSUMVAUAN P DRI HP HOADQG LOMIDCIXAWXCRIRQY FROGANIHI XTUDXAAP HOVOQGDXAWR UMWVIURP R EHYHRXUMY \RU-DIVDQG WHERW
WHUIAKOVWR\WWHYROGR ' LWHARYDABDATXOMW® 7 KHIYROGFRUGHY R EHYHRXUMW UMN D/SOWR IWEXMCHAVADAD\  UMN P DRI HP HOADQG | LDGADCRYHMLI KW

3UP HIFDLOXYAM/DWUH QH/ R GH HHP RGH0 RULQ RUP DARQVHRXUMY UMN DWKUDGFH LQZ KLFK P DRI HP HARZ QAKHUMN RAUHDMSUNHUM P DI HP HYWMP DRHIHY
\WHUMN DQG RYHYHHYFRP SIOGAHZ 1\ LQM (DO XU GHIGHY DG SRIFLHY DG RULQMEDIDXAVWMP UAYHZ VAKHH | HRAYHIHWVR \KHI LR RACHVR GHHQH 0 DEIHP HW
ZRIVZ W H WCDCDAHARY FROXAEON DXGWRLY DOGRAHMLLG SO URP \WP HUR WP HLQFRQBANY) P DU DOG\WAKQFDCDXHAP HQV

3UP HIFDKDYSURFHAAVIQSOFHWR RYHYFHOGG GO P DAUDCUMWIURP P EHYHRXUMY WWUHDNVDXRADAG Z W IWXVHR \MLLG SOV VHYLFHSURYLGHY 7 KH&RP S

P DQEQ/DSRIA JRHQQ LQRP DARQVHRXULY Z KIFK LGFOGH/UMN DAFWP HVERTFLHYDQG SURFHEXUA/UHIG \R\KLLG SOV YHIERY DV/Z HID/DEBEW SHYHINRD
SRIA  7KH&RP SO0 VSRIAHYDEGHNWRKQEDCUHTXUP HONVGHHEHGWR SURMAMHHOYMURGP HONVIQZ KIFK CDBILYSURFHWHS DvZ HIDVKRZ WP DQBIGHS JRYHGHS DOG
SURKRAG 3UP HIFDOOR P SRAVP DOEDAY SUYTR DGLQ RIP DNRQVHRXUNY FROURY DG ABVHRXUMNY SURKRNRQUATXILIHP HOVRQWHLQE-SHIGHWOBYIRH : HUDIQDD
UIXOUHP SR HVIQLQ RUP DARQVHRXUM DOGSUYDR. HIDAGUMYDGZ HSHIRP W XTUWMVAR GHMIP LHZ KHMHURXUHP SBR HVFDQUHRIQ] HSKIVKLQ) HP DY 6LP LOWD
RXUDQQXOCARP SIDFHWEIQCY | ROWHLOE-BHIGHWOBY U SUHQBHVIGFOGHWIQQ) RQP DQEQQ) EMBVHRXUM DG SUYTR



;- HKDYH DQLGAG-OASROH STIGMI GHEWR KHS XVP RARUMHSUYHIRY GHARIRY P MJDIRY DQGUHP HADIROR LG RUP DARQVHRXUMN LGAGHON 7 KHIGAGHWGROH
STOGEHP HIVWHURBY DG UASRMELOMVR 3UP HIFDSHIRIHIQUASRIAQ WRIQRIP DERQVHRXUMNY LRGNV LFOGQ) WHSUIRFHWE Z KIFK RUSKIH |, QRIP DIRQ
GHRXUMN 2 11 LFHU RXUEKIH |, QRIP DINRQ2 |1 LEHU VHIRUP DRI HP HQADQGWHYRIGLYLQ RUP HG CERXWAAK LGAGHW

2 XUEKIH , QRIP DERQGHRXUM 2 | LFHUBDG/ARHERP SO TV, GAGHYS GIMRY &RPP IWH 3,$ & Z KIFK LVRIVLHGLOWHHYHDAR KLIK RUP HAXP VHYHIMW LRGN 7KH
,$ & LFOGVUBUAHBAYHY | URP 1 RUP DARQWAKQRR\ - (B 00 DG R WRWHLP STRAG EXMCHNXQWT? KH, AGHYB RERQH7HP 2,57 FROMMVR \WH,$ & DOGD@UIHJ
JURXSR P DIHWAKDAVWSLFDD QRIVIHGR P RMMI QU LFOQACA.GHON 7KH, 57 BERWILQAQIV\R P IDIHP HOADQGWHYRIGD/QHHADY  ( OFK,57 P HP BEHUKDASHALLE
UASROUELONY UHDMG\R KLY RUKHU XGRIRQDAKHERP SO 2 QDVHP L DQQXICEDAY \KH, 57 XQEHWINAYI CAOBRUGGWIQQIVDIGMP XDMRY/R LQ RP DIRQWHRUM
LRGNV

7KH&RP S LVQRAY. DIHWDMKDVH SHIHRHGDQ R BHYAHRXUWY WUHDWV RULCAGROMKDAKDYHP DMUDTD DOYHYHD O HAMS RUDHUDWRED ANHD \R P DMUIDD DEYHYHD

DI HAVWHERP STQ DQGIWBMGHA/VDAD\  UAXOVR RSHIDARQ/DGG RUILQDGADOFRQAURY ) RUDAVRAMROR UMMVRWHERP SIQ UHIDAGWR R EHYHRXUNY \MUDN
3WP $ 51W) DRRLY: 50NY5 HDMG\R, QRIP DIRQ7 HKRE\ DUG&\ BN Z KIFK VIGFRSRIDAMGKHHOB, U1 HHFH

* RYHUQDOAH

7TKHYROGR ' LWHARY KDY URSRMEON | RURYHMLIKWR UMWVIURP B BHYHRXUW WUHDV 7 KHYGROG BHFHYH D TXOAM® WHBRWURP RXUGKIH |, QRUP DIRQ2 | IFHUDG&KIH

,QRUP DIRQBHRXUMW 2 |1 LEHURQUMWI URP A\ EHYHRXUMNY \RUDVOQG XQEHMWHERP S VLAGHABBRWY) STR WHYRDGIVIQRP HGE P DEIHP HVWR FHMEOQ
A BHYHRXUNY LR GHW DY CESURSUDM

3UP HIFDVVHIRUH HRAYHGDGIKLS LY CRYHD LQRYHGLQP DEILQ) P DMIDOUMWIURP. R EHYHRXUMY \WUDNV 3UP HIFDIVA EHYHRXUM RSHDARQ/ UM ML JURXS LV
FKOWGE RAUSKIH , QXUIGFH2 || LFHUDQG KR/ TXOMM® P HAMIV WFOG/NA H HRAHYIURP \WHE&RP SO VWAKGREI\  \FRXUW SUYCR  DOGGIDOMP V FRRGDM/
FRUSRUDMVHRXUMN LQMDAYHYDQG SRVLGVKLIK GYHIXEFHROWAKQRBI\ DG WHRXUMNY UHDMG WY 2 XUSKIH |, G RUP DINRQGHRXUMY 2 |1 LFHUKDY UASRQUELON | RU
DAHACQ) DGP DG WHERP SDQ VP DMIDOUMVI URP L EHYHPXUMY \RUDV 2 XUSKLH , Q RUP DARQBHRXUMY 2 1 LFHUKD/AVHYHGLO YOURXVURBVLQLQ RIP DERQWAKGRERI\
DOGLQRP DARQVFRXUWIRU  \ HILY LFOAQ) VHYLQ) DARH&RP SO V&KIH , QRIP DARQBHRXUMN 2 [ IIFHUIRURYHU  \ HOLY

,7(0  3523(57,(6

2 XUH HRXARYHR | LFHY DG EXMHY RSHIDNRQY DHKRXAVHG SUP DO DARXUKRP HR | LFHI CHOW GADMGLQ' XOMW * HRULD 2 XUKRP HR I LFHI CHOW FRQUMVR D5SWH P DMD

VXD HHAR JHIHIIOR | LFHVSDFHZ KHMRXUSUP DY EXMCHNRSHIDARQY DHP DQEGHELFOGQ) RXULQ RUP DIROWKQRER\ LG UDKAKFUMUH DQG RXUP HADSUIRGAIRD
VARV 7 KHODHI RAMYEXGEQ) MAKHZOG\RH SIHRY' HHP BHU 7KVRILFH\SDFHIVXVHGE. DOR RXURSHDMY \FIP HOV

: HDORP DQEQDUHILRIDKHIGR | IFHEFDRQ! RURXUS. IDADQRSHDMR/IQ0 IMAKDXID 2 QEUR 2 XU&DIDADDKHIGR | LFHEADMRQFRMMVR JHHIOR | LFH\ECRHXQEHU
DODHH SWUQ) 1Q2 AREH)  7KIVRILFHVEIFHLYXHGE, DR RXURSHIDCY \HIP HW

: HOGDHIHHBDOR | IFHVEOFHIRURUL %, & VEMADY 1Q/ RQY MIG&IW 1 HZ < RINXQEHUDEDHH SIUIQ) 1Q0 DK 7KYVRINFHVSOAHLY SUP IO XVHGE \WH
&RIRDMDBYG2 \WHJ  IMUEXWMG 3URGEVVHIP HQV

: HEHDHYH\WWDARXUH I\ICY | CAONVIQWHS 6 DQG&DCDED DLHDEHNXDMI RURKURXUBHOABTXLUAP HW DG RURXURSHUDINRQY| RUMHI RUAHHIEBH | XMUA
7(0 /(*$/ 352&((' ,1*6

: HDHIQROHGIURP WP HVRWP HIQGIDOAVEAMY B XA LQNALHYDQEEMDIR)SRFHHEQIVIQWH@RP DOFRUHR BAMCHY $ GAURDOQRP DRQUIDGEQ) FHWIIQ
®IDOSURAHHAQIVAR Z KIFK Z HIUAD SO LV GARUEHG XQEHP EROMIHQY ICHOMY IQ1RM  &RP P LW HOVDQG&RQMIHQW LCEONY \R RUFRQRIEDM | LQGADD
DA HONVLGFOGHE HIHZ KHHLQWLY U ER WIS VKAK LQ RP DNRQLVIGFRSRIDAGKHHMOB UHHMIH $ VR WHAMR MY UERWZ HER RABHIHYHI) SHEQ) GImD
SIRHHAQ) W Z KIFK 3UP HIFDRUDD R IW\KEMGADUHYLY DSOWY LV UHTNXULHG R EHAVFBRHE SXUMCQAR KLY WP
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7KHQEP H DIHDY HELO@W DOGSRMROR HIFK R RXUH HRAWHR | LFHY DQG FHYBQMI QU LFDQAP SR HVDHSUHOMGEHBZ 7 KHAHR I LFHYFRP SUNHRXUVHIRU
P DEIHP HOWMCP

10PH $JIH 3RIMRD

([HFXWLYH 2IILFHUV

*OHQQ - :LOOLDPV &KLHI ([HFXWLYH 2IILFHU

3HWHU : 6FKQHLGHU 3UHVLGHQW

7UDF\ ; 7DQ ([HFXWLYH 9LFH B3UHVLGHQW DQG &KLHI )LQDQFLDO 2IILFHU

&HUWDLQ 6LIJQLILFDQW (PSOR\HHV

-RKQ $ $GDPV ([HFXWLYH 9LFH 3UHVLGHQW &KLHI ([HFXWLYH 2IILFHU RI 3ULPHULFD /LIH ,QVXU
OLFKDHO & $GDPV ([HFXWLYH 9LFH 3UHVLGHQW 6SHFLDO 6WUDWHJLF 3URMHFWYV

/ILVD $ %URZQ ([HFXWLYH 9LFH B3UHVLGHQW DQG &KLHI 3HRSOH 2IILFHU

1LFKRODV ( &UDYHQ ([HFXWLYH 9LFH B3UHVLGHQW DQG &KLHI ,QVXUDQFH 2IILFHU

6WDFH\ . *HHU ([HFXWLYH 9LFH B3UHVLGHQW 'HSXW\ *HQHUDO &RXQVHO &KLHI *RYHUQDQFH DQC
.DWKU\Q ( .LHVHU ([HFXWLYH 9LFH 3UHVLGHQW DQG &KLHI 5GHSXWDWLRQ 2IILFHU

5RVLH 2UODQGR ([HFXWLYH 9LFH B3UHVLGHQW 3UHVLGHQW RI 3ULPHULFD /LIH ,QVXUDQFH &RPSDQ
5REHUW + 3HWHUPDQ -U ([HFXWLYH 9LFH 3UHVLGHQW DQG &KLHI 2SHUDWLQJ 2IILFHU

3DXO ( 5HJDUG ([HFXWLYH 9LFH 3UHVLGHQW &KLHI ([HFXWLYH 2IILFHU RI 3)6 ,QYHVWPHQWYV ,QF
%UHWW $ 5RJHUV ([HFXWLYH 9LFH 3UHVLGHQW DQG *HQHUDO &RXQVHO

-XOLH $ 6HPDQ ([HFXWLYH 9LFH 3UHVLGHQW DQG &KLHI ODUNHWLQJ DQG ,QQRYDWLRQ 2IILFHU
'DOH $ 0 7XFN ([HFXWLYH 9LFH 3UHVLGHQW DQG &KLHI ,QIRUPDWLRQ 7HFKQRORJ\ 2IILFHU

6HNVRW BEHBZ 1VHRIUSKIFDAOQ RP DNRQFRAHQQ) RXUH HHAWHR [ LFHY Z KRZ HHHBRMGE RAMAROGR * LWHARLYY DG VHYH\EMPAR \WHUUHSHRARYHHP SR P HQWV
DUHP HQV

* G- : LADPVKDAHYHEDVEKIH ([ HARH2 HIFHMGFHS U0 + HVALYHSDV3UMGHWURP WURKIK O UK SUMRAO KHVHYHGDY( [ HOMYH LFH
3UMGHR ) LHBEDG3URGED DY | RUQMCDIRDORSHDIRY | RP R DV3UMG-DNIQG&KIH ( [ HPAWH2 1LEHUR 3UP HIFD& DI R R 0%
LQURBVR LRUDMQ) UASRMELON D/SOVR 3UP HIFDVIQMIDIRDCH STMRQWP LQ& DD | URP R + HE-JDQKWVFAOWHUZ BN 3UP HIFDIQ)  DVDPHPEHU
R WHERP S VLQE-BHIG-QNOB | RUFHDQG MUGHGWHKRP HR  LEHWEP 1O 0 U: LGP VHIGHGKY%6 GOUHLQ( GFDIRQIURP YCHMVS QYHUWR $ P HIFD +H
KDAHYHGROWHERDLGR WM/ RAH* FRULDYCBIVY RQEDIRQMGH2 FREHU OGIURP R

3HAM:  BRKCHGUKDAHYHGD/3UMGOMQHS SUO -+ HVHYHEDY( [ HHAYHY LFH3UMGHOA* HHIIOR RXQHDOGEKIH $ GP LQMDAYH2 |1 LFHUI URP \R$ SUO
DOGDV&RSRIDMEHUARY |URP WURKIK - D@ + HEHIDQKLYSUR HWRDCFIUHHUDY/D0$ WRADMDAKH@Y. (WP R 30¢0: HW 5UNGG : KDWWQ

* DUNRQDQGZ RNHGDVD3M@HDMWHAY. WP R 5RIHY  +DEQ/ / 3 LO$\@QW * FHRULDIURP R 0 UBFKHGUHIHEERK KV%6  G-UHHLQ SRIWFIDAHFH

DOGLOGAMMOOHIMRY/DQGKY- *© 1URP WHS QYHYW R 1 RN & DIRICD DA&KTSHOF LA+ HVHYHVRQWHS GIMRY &RXGACR WHGHRXUMEY, QGO DQG) LGDGADOD DN

$WRADMRD 6,) 0 $ WHEROGR AUWRRYR &IPS-RKQ: +DH/ <0 & WHERIGR YMRYWR \WHS QYHMWR 1 RW & DURICD DA&KDSHOF L@DQG \WH1 DIRTD

&RP P DMRQR \KH$ QI HEP DMRY/ HIXH

7UR ;  7DQKDAHYHGDY( [ HOAHO LFH3UWMG-ONIQG&KIH ) DGADR [IFHMGRH' HHPBHU 6KHVRGQHG3UP HUFDIQ2 PREHU. V([ HRXAYHO LFH3UMG-QV

) LCDQFHDQGZ DVGALI QDMG DAKDMP HD/AWHGQH VEKIH ) LOOGADR 11LFHU , QWLYURBY \KHVHLYHVDV/DNA \SRAHEHIRQZ LW \KHLQHWRUDE DO WWARP P XQUEVDOG

| RFAXVHVRQWHE&RP SO0 VHRERP LF DG BMGHVRDA)  Z KUGIGIYLGY) YOOH FU-DIRQ! RUDTWEN-KREHY\WWURXI K LIRYDIRQDQG | LOGADCP DDIHP HAD V 7 QRYHYHH/OT
DS-FWR WHERP S0 VI LDGFHI XQRIRQ DG QMSUNH7 UM RIP DIRQ2 | IFH LFOQQ) STINRQ) DOGOIOMY FROMRBUKLS [QMHIRUBHDMRY WD \if  DQGFOEMD

P OUNHIV 3URWR MLQQY 3UP HIFD |URP W2RREHU 0V 7DQWHYHGDVEKH ) DGADR 1IFHJ &) 2 R 6WDADLE/ LONERQKAMY DILQAFRK HOMSBUM ) URP

R 0 V 7D0Z DV6HIRU9 LFH3UMGHONIQGE,) 2 |RUS WKUDQY (EDD- RAIQ) D\KEMADY R $ WXV, GF ) URP W \KHVHLYHGDVO LFH3WMGNVG 3 R

) LOGRHOQG' LYMRQ@0R) 2 1RUL RYHIV1 RW$ P HIFDLO1 RYHIY, GF ) URP R \KHZDV9 3 DG’ LYMRIOR) 2 | RAWH( GRUMFDOD0G, QBMUDD LYIMRQVR
6RAKZ LWH&RP S 0V 7 DQEHICQKHUFIUHUDY HIHIDY( GRME &RP SO 1Q Z KHHWKHKHIS YOURXVURBYZ W LGRUDUQ) UASRUELDWNY DFIRW | RAULQGAMMEY
(FOQQ) DV9 3 DG&) 2 IR (, QMIHYBOMNRP ( P EHIG-G6\ WP VI URP R 0V 70QKD/OQO %$ GUUHIRP %RZ @) * UHDEVIMS QYHIW 6KHLYOOR
DQOOP QDR * (V( [ SHIHAHG) LODADD HIGIKLS 3URIUP DQG) L(DQALOOD DRIHP HYBURILEP

6HNVRW BEHBZ |VHRIUDSKIFDOQ RP DNRQFRFHQQ) FHIMOQMWI QI LFDOAMP SR HV Z KRZ HHHBRMSDVR [ IFHY B RAVAROGR ' IWHRARLY



-RQ$ $E@PVKDNHYHEDY( [ HHAYHY LFH3WAMGHR 3UP HIFD ,GF MGRHO D DOGD/WHEKIH ( [ HRXAWYH2 1LFHUR 3UP HIFD/ LIH, QXUIDFH&RP SDQ R &0
3/ ,&8& MGH + HSUALRA® \HLYHG3UP HIFD/ LIH&DDEDDY/&KIH ) LQDGADO |1 LFHUDQGEH RIMWDAD/9 LFH3UWMGHR ) LD %H RIANRQQ) 3UP HIFD 0 U$S GPV
\HYHGDARH' LHARUR ) LQDFHR DP DNRUS.DQDADQXQYHMW DOG 7 UDKUHR DOLQXIDFHIURXS R FRP SOQHY + HEJDOKIVADMHIQ — ZLK. 30 * // 3 +H
JUDGDAGIURP 7 UQW & RIBIHDAKHS QYHYW R 7 RIRQRZ W DYCFKHBUR &RP P HIFHG- UHDQGLY D& KDWHGS FFRXQEQNINE & KDWWLHG 3UR HWMRDDS FFRXQEQAO U

$ @P VSRIGVIQGMY GDEHIKLS D/URDGEKOLP DQR \WH) HEHDIROR | QG-BHIGHW HIBLY ), MQFH- DAY KDYLQ) VHYHSD/DERDGP HPEHUR ), MGRH
+ HSUIRA® \HYHGD/DERIGP HP EHUR WHG HRXUMAY/DOG, QrHIY HYVO DOIHP HY/S WRADIRY 6,0 $ 1URP W DQGDY6,0 $ VURDGEKOLP DQIURP
R

0 LFKDHES: $ QP VKDYNHYHGDY( [ HRXARYHO LFH3UWMGHAG SHADOS WD LF 3URWRWR 3UP HIFD ,F M(AH2 RREH +HSURAO® VHYHGDV( [ HRXARYHO LFH3UWMGHV

DOG&KIH Y9MCHN7 HKQRBI\ 2 1ILIEHUIURP 0 D W2RAREH  DOGZ D/UARSRQUED! RUBAMCHIMMKQREI MGFH +HZD/&R + HIGR %MQHW 7 HKQRE\
IRP RO D DOGVHYHSLO YOURXY FOSCAMAY DARHE RP SO0 MGFH 0 U$ @PVHUHEKY%$ GHIWHIQBEXMGHWDIGHRERR LEVIURP + HBY &RIIHLOQ

/ \D$ YARZ QKDAHYHEDV( [ HAYHO LFH3UWMG-ONDGEKIH 3HRSBI2 [1IFHUR 3UP HIFD ,(F MGFH2 AREHU. 6KHSURA® VHYHEDV&KIH $ GP LQVADIYH2 [1LFHU
P 2RREH) \R2PRREHU , OKHUPXUHOAIRDY O V YARZ QOOB/AKHERP S0 v+ XP 005 HRUH +5 D057 0B DIIHP HONXGRIRY GIVIQ) LWSHRSB
RDAD\  RUIC) DARDORXOMUH BDGHYKLS GHYHBSP HOMDQG\BBONRQMXY VRDAILHY 6KHDBR SURVIGH/H HRAUYHRYHILIKWR Z RINSOFHPXGMUH DG LGFOMRQLQMDIYH/
DQGP DEHWHHIDIHP HQAVADM\ R \WH&RP SO VEDADLE O DUNHVEXUGHW I URKSVARDAKSSR YWWHE RP SDQ) VLQE-SHIGHNOBV | RIHBOGHY 3URMRNLQQY

3UP HIFD 0 V %RZ Q\SHIWRYHU  \ HOWDW HIDS$ LUV LQHVZ KHIHVKHKHIS GOGHIKLS URBVLQ+ XP D5 HRXUAHY + HUH SHIHFFHIGFOG/GDEQ) HIMSUMA Z LGA\TBON
GHYHBSP HWQUDAYHY RHIFHQ) +5 RSHIDIRYIRY  HIBS$ LLCHA\KEMGDUH DGVHYIQ) DARHVHIRH+ 5 H HRXWYHI RUP XGISBIRARP HJI CAQ) RUDQ] DARYY 0 V
YURZ QKRIB/D%6 GIUHLO+ XP D5 HRXUAHYS GP LAMDIRYI URP 0 LAKLIDQ6\BIMS QYHIWDJED0 %$ 1URP . HIGHLYZ 6\BIMS QYHIMW , QDEAMRQWR EHQ) DQCRAYH
PHPEUR ' HID6LIP D7 KHBERIRIW ,GF \KHVHYH/RQWHYARIGERMIHR Y00MCHNVS GMVRY YRIGDA LFKLIDQEVBMS QYHIW DQGVHYH/ROWHERDEGR -XQRU

$ FKIYHP HOMWR * HRUILD

1 LIARDV(  &UDYHOKDWHYHEDV( [ HAYHO LFH3UMG-ONDQGEKIH |, QXUIDFH2 [IIFHUR 3UP HIFD ,(F MQFH2 AREHU |, QWLVURBY KHRYHYHARHRSHDIRV/R
3UP HIFD/ UIH, QXIFH&RP SDQ 3/ ,& DVZ HODVDIHQMI HIQXDFHOFHMQ) OB DDOWRYDGWAKGRRU\ FRP SIQ ZIGH 3UMRAD  KHVHYHGD/3UMGHIR 3/ ,&
IRP $SUO  WMRIK' HHPEU  DOGDV/6HIRUO IFH3UMGHONIGGEKIH ,QRPDIRO2 IIIFHUR 3/ ,& IURP $XIXWW  \WR$SUO  SURMNRNIQQ 3UP HIFD KH

DOYDRHG\MURXIK YDURXYFRQXEY URBIVR LGRBDIQ) VHIRIW D WXV <RXQ / / 3 [P W 0 U &UDYHQKDVDYERHBUR 96MGHNVS GP LQVDIRY| URP
* FRULDGVBMS QYHIW

B\WFH . * HHUKDAHYHGDV( [ HRXWWYHO LEH3WMGNV  HBXW* HHIDO&RXQHD&KIH * RYHIDGEFH2 | IFHUDQG&R SRIDMEHAARY R 3UP HIFD ,GF MGRHO DUK 6KH
Z DVQ@P H3\WH&RP SDQ V&KLH 512 11LFHIQ0 D , QWHVHFDSCAMY \KHKDYUASRUELOW | RUDTIFRSRIDMIRYHIDGEFHP DAY LGFOGQ) P DN UHIMGY \RWKH
ERIGR QURRLY 6( & GWWRKH | LDGR.QIVDQGRRP SOQ HIXW P HIHYDQGE DFTAMMWRQY DG KWELTELON DG WKHDOR KSHYMAYFHIBIOR \WH&RP SO0 IVGRD
JRYHCDEFHUHDMG BID0 XGURY 0 V * HHNMLGHG3UP HIFDLQ) HEXTOY SURMRMRQQ) 3UP HIFD 0 V * HHMHYHSDY HBXW* HOHDORRXQHCR 0 XHIBL: DMJ
3RV, IR W) HEODY DARH&KIH 6HXUMEY/&RXQHIR %HIBRAK &RSRUDIRQI URP W DOGDVD3MEGLDN Q) 6SIEQ) 1Q$ \BQU

* HRUIDIURP R 0 V* HUUHFHYHED%6 GIUHIQ( FRIRP LEVIURP 7KH:  KDWRQBFKRROR \WHS QYHMWR 3HIQX ODQDDGD- *  1URP WHS &/ $ 6FKRRCR

| X

. DRYIQ( . IHHUKDAHYHEDV( [ HAMHO IFH3UMGHADQGEKIH 5 HEXBANRQ2 | IFHUR 3UP HIFD ,(F DOG3UAGHINIGG&KOIUR WH3UP HIFD) RXQEDARQMGRH- DO
®DAQ) SXETF UHDMRY/ \RADCP HAD VFIAK DG JHHDAHHYILCHRSWP 1 DARQ HOMSUNHUAFIFK DG SKIOQMRS.  3UMRA® \KHVHYHGDY( [ HRARYHO LFH
VMG QMRS HIMRYIRP $SUO  \R' HAHPEHU 0 V. IHFUMKGHG3UP HIFDIQ2 AREHU  DQGKDVKHISP D) SRUMRQ/RYHUKHUFDHHULGFOQAQ) 9 LFH

3UMGHIR 60BVDOG3URGAD DN 6HIRUO LFH3WMGHR $ XRDQG+ RP HRZ GHY, QXUDGFH DQG&KIH 0 DN 2 11LEHUIRUSUP HIFD/ LLH, QXUIDFH&RP S0
3/,& 0V. IHHHHEKH66 GOUHIQUMOHNS GP LQVADIRDIURP $ XEXUDS8 QYHWW DQGDO0 DAMUR 6AHFHGIUHIURP * HRULDEVBMS QLYHIMW 6KHVHYHV/RQ
WHERDB/R GQURRY| RAWH* Z LQOHMEKDP BHUR &RP P HIFHDQGWHERP P XQW ) RXQEDIRQI RUL RWHDWY HRULDDQGROWHERIGR DOYDRYIRAHO HARS \EIQD
&KIP BHUR &RP P HIH

5RMH2 UDQER KDAHYHEDV( [ HXAYHO (FH3WMGHOAR 3UP HIFD ,GF MGFH2 AREHU  DOGDV3UWMGHOAR 3UP HIFD/ LIH, QXUIDFH&RP SIQ R &0 3/ ,&& MGH
IRMPEU  6KHSBYRA® VHYHEDV( [ HXHO LIFH3UMGHADQGEKIH 2 SHDAY 2 [1LIFHUR 3/ ,&& IURP ) HEXOY WIRMPEU  6HIRO IFH3WMGOW
7WNQQ) D' HYHESP HOWURP - DAY W) HLOW DOGLO YOURXVIRBVMGFHNRQQ) WHERP ST 1Q 0 V 2 DQERRANGHSKHI%S 1URP < RINS QYHMW
LQ7RROR



S5REHNV  3HMPDQ - U KDAHYHSDY( [ HHMYHO IFH3WMGHNDQGEKIH 2 SHDAY) 2 1IIFHUR 3UPHIFD ,QF MGFH2 AREHD + HSUMRXA® VHYHGEDV( [ HRARYHO LEH
SUMGQNIGEKH ' IMUBMRQ2 [IIFFUIRP 0 DWK \R2AREHU  DOGDV( [ HPAWHO LFH3UWMG-OAIGGEKIH 0 DINANY 2 [1LFHJIURP RO OFK + HHYHG
DV/3UMGHOAR 3UP HIFD' DMBAMRDI URP R Z KHIHKHZ DVUASRUEB! RUBFOMGY) OFHQIQ) CFHQUQ) HEFDIRY | HIBFRP SHRDIRY [ IHBHMXW DOGGHAMRQ
\KSSRW,Q KHEHCP H( [ HRXAMYHO LEH3UMGHADQGZ DY ILYHDUASRQUELDIN | RAKH&RP S0 v+ URZ \KHBDEBY) RUPHLQWDYH + HOORVHYHGD/&KIH ( [ HHAMYH

2 11IFHUR 3UP HIFDV1 DARIOVHH W L H, QXUIFHERP SIQ 1URP W 0 UBHMPIQMIQGWHERPSIQ 1Q  DOGKDAHYHGLOP D) YO QY URBY
WURKIKRAMKHEXMQHY

30X 5HIDUGKDAHYHEDV( [ HAWHO IEH3UMGHAR 3UPHIFD ,(F MGFH2 AREHU  DQGDVAKIH ( [ HRAMH2 |1 LIFHUDQG3WMGHIR 3) 6 , QrHW HOV, GF MGFH
2AREHU  GLAHVRQQ) 3UP HIFDIQBHBAPEHU  KHKDVKHIS YOURXVURBVIQWHE RP SO VVHRHXAUMEVEXMQHW LFOQQ) EXRQ) DOGOXEKIQ) \WH&RP STV
P DOHG AR QVSDIRP  %H RMMLQQ) 3UP HIFD 0 U5 HIDGZ VD' LHRARUDA KHYONR 1 HZ < RINO HIBQ&RSRIDIRY %4 < 0 HIBRQ 1URP W ZKHHKH
KHSHEGHYHBS 94l < 0 HIRQYVDAHAAP DI HP HOABMCHNI RUS DI LADCADOQMP HAMUHY 0 U 5 HIDGKD/D%6 1Q) LOGRHIURP \WHS QYHMWR 1 RWH' P H

AHW %0 $ SRIHVKDVVHYHGDY( [ HIXARYH9 LIFH3UWMG-OADG HHIDO& RXQHDMGAHO D SUMRA\O KHZ D/D3DW@HUDMB RIHY  +D@EQ/ / 3 1Q$ VBN * HRUJLD
Z KHHKHUWSUWHHMG3WP HIFDDVRANGHRRQHIRUPP RHWED  \HW $VBRIHY  +D@BQ/ / 3 KVSUIRWHI RPAMHGRQARP SBf EXMCHNP DMLY LFOQQ) VHRXUMAW/
QM DARQ DIEWDNRQ DGIHHDORP P HADODMDARQ 0 U5 RIHYUWHHYHED%$ GIWHIURP ' IMNQRQ&RMIHDGKY- ' Z W KRRYIURP ) RUCD6\BMS QYHIW

-XQHS$ 6HP DQKDNHYHEDV( [ HHAYHO IFH3UMGHNDQG&KIH 0 DUNAMY DG, GURYDIRQ2 | LIFHUMCRHO DK UASRQUEG RAKHP DAY R RA LLH , QrHKR HQV
DQG6DMQIV D5/ HIDBURAANRQSIRGEW ' LIMD ) IHES' IMMEXWRQDGG0 HAMIV & RMHOIRYY BKHSUMRA® VHLYHGDV( [ HRAMHO LEH3UMG-ONIGGEKIH 0 DNANY
21IFHR ) IHE IMUBMRY ' LILED IMUBXMRQ 3UP HIFD/ LH &QHYROMRY DOGEWDAILFO DINHVIURP 0 D RO DK BIGFH  WKHKDVEHQUASRQIED!
I RADBV! RUFHJ URZ W DG LQPU-DHG SIRGAEMEB-MRQWURXI K WHWIQQ) DG GHYHESP HOAR | LCDGADO YL U SUHQBIYH/IQWHS QWGE\BIAY &DIED 3XHWRS LR
DG+ XOP , QDEAMRY 0 V 6HP DRSHYIRA® \KSSRWNWG3UP HIFDVEWDAMILE O DNV Z KIFK LGFOGHS | WFDQ$ P HUFDY $ VIDQ3CALLE, VOgEH + NSOQF 3DMGHYKIS DG

: RP HQZ WK DI RAXVRQSHYRIO LBCADCHEFDNRQ DG HMU BUHHUIKLS 3URMHIR WKHZ DV6HIRUO LEH3UMGHR & QHYGROMRY | URP W ZKHHWH
KSHYMHG OO IRQAHIG SIRGAWDGRYHMY. | IHISFRP P XQFDIROWRY 0 V 6HP IOMIQHG\WHERP S 1Q DOGKDAHYHGLOP D) URBVZ LW LGRBDICQ) BASRQIEL@N
0 V 6HP DQUHFHYHGKH66 GIUHIQIMQAWO DEIHP HONURP 6RANH.D, @CRYS QYHIW

" DOI$ 0 7XANKDAHYHEDV( [ HHAWHO LFH3UMGHADQGEKIH |, QRIP DNRQ7 HKQRE\ 2 1IIEHUR 3UP HIFD ,(F MGFH2 RREHU  BLGFHGHBWP BHU KHKD/AHYHG
DV( [ HOAYHY LFH3UAMGHOAR 3UP HIFD/ UH, QXIDFHERP SIO 3/ ,& DGMGFH2 AREHU  DV&KIH , QRIP DIRQ7HKQRBI\ 2 11LFHJ RHYFHQ) LG RP DR
WAKQRBI\ LQUDIYH/CARVKHERP SI) + HVHYHGDV6HIRU9 LFH3UMGHAT HKGRBI\ 6WDM\ DG+ RYHIDGRHIURP ) HELDW W6HBAPEHU  3URMRMIQQ
3UP HIFD 0 U 7XANVAYHSDV+ HIGR ' LIMIDWMQHWDAL HKGHE DD,9%0 FRPSDD 1URP \R) HEOOW DOGLO YOURXYVIRBVMURIKRWKYGO® |\ HU
WAKQRR)\ WHIDAGFOHHU + HREBGHGD+ LIKHU ISBPD +' 1Q0 DNNY 0 DOIHP HWURP \KH, QUYMMR 0 DNANY 0 DDIHP HOAD' XUEDD 6RANS | UFDDQGD0 DMLY
LQYAMCHNS GP LOMADIRY| URP WHS QYHYWR 0 DRKHIALLQWWHS QWNG. LQIGRP
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0 DINHYVQRLP DARQ
2 XUFRP P RQWRAN LV OMAGI RMDAQ) ROWHL HZ < RING\RAN( [ FKOQIH 31<6( " XQEHMHW PERD35,
+ RGHY
$VR -0OOY ZHKDG ~ KRGHYR UFRGR RXUFRRP P ROVEN
" IMGHBY
, QWWHI LWADDIMR Z HG-FOUGDTXOWM® AYICGHIG\R WHNGRTHYR SHAKOH :  HRXUWHO® H SHAAR FROMXHVR SD. FRP SOUIEGI TXOWM® FDK GYICGHIBAR
KROHYR RXUFRP P RQWRAN 2 XUSD P HWR FDK GYIGHG/LY DAWHAVAHIROR RAUVFOGR ' LUHARYLQDAFREFHZ W CSSIFTEGIQY. DVMAN.GY LOR CFFRXQADURXY
I CARLY IGFOGQ) RAUNLQDGADCFRQAWRQ RSHIDIVY UAXKOV FXUHANQG DQIFLSDMG FDK GHHB/DQG SOV RWIURZ W 8 QG HIY DHAY. Z HFDQRQ® SO AYIGHR/HWMHURW

R \KSOWRURWR \WHPXUHARAKHLP P HADMY SUHFHAQ) \ HUVHIQQIV 7 KHH RH QR DXXUDGFHLYILYHQWDAZ HZ LAFRQMHWR SD DY AYIGHIBARRXUFRP P RO
WRANKRTEHY RUDARWHIP RQW DY KK AYLGHIBY

, WKHUBXURKDWH/R (| TXIW 6 HRXUWHY

" HEHOAQ) RQP DUHAFRQEMRYY \KDWWR RXUFRP P RQWRRNP D EHUSXURDHGI URP WP HVR WP HDABUAYDIAQ) P ONHABUFH/WURXIK RSHQP DUNHARUSUYDMY GHIRMDMS
WIQLRMRY/

7KH3DHAERP S KDVQR REQI DARQVR U-EXURKDHDQ \KOUW 6 XEMF/YR C5STFCEG FRUSR DMOQG\VHRXUMIE/ QY V UHSXURKDAVP D EHP DGHDAXA WP HY/DQGLQVKAK
P RXQNDVP DQIHP HWEHHP VISSURSUDM 5 HEXUFKDY XQE-UDSXETF® DYRXGHGSIRIUP FOQEHAVRQMXHGDAI) WP HLL P ORI HP HWBHTHYHY DEAWR DO SXURDAY
DUHQRAZ DDA

' OAUQ WHTXDWUHGHG' HRHP BHY Z HUBXUAKDHE\WKDWR RXAURRP P RQWHRHAN DVIRTZ V
7 REOQXP EHUR \KDLH/SXURKDWHGDY  $ SSUR LP DMGRIUYDOHR \KDLHY
SDUNR SXEQF® DQQRXGAHG SOQVRU WDWP D \ HAEHSXURKDWHE XQGHJ
3HIRG 7 RECQXP EFHUR \KDLHYSXURKDHS $ YH.DJHSUFHSDIG SHIWKDLH SWIRIUP V WHSOQVRUSIRIUP V
2FWREHU
1RYHPEHU
'"HFHPEHU
7RWDO
&RQIMVR UBXRDH/R D \KIW/R FRP P RQWRAN DAIQDHIIHSUFHR DUMQ | URP \KDUWH EDHGARP SHODIRQW Z MKKRTBQIVOQG E RSHQP DHABEXUKDAVR \KIBVR FRP P RQWEFN
XQEE-UWHKDHUEXUFKDHSIRIUP CBSIRYHGE RAVRDGR ' LUHARLY
2Q1LRHPEU RAMRDGR ' WHARYDAKRU] H5 DOGWHERP SI) DIRXGAHG D\KDHUSXUARKDHSIRIUP | RUSXUKDHV/R XSWR P IERQR RXURXMEQECQ) FRP P ROWRANIURP 1 RYHP BHJ
WRAIK' HHP B 7KV\KDHUBXUKDHSIRIUP H SIWHGRY' HAHP BHU LQUIFFREDGFHZ W WP V
2QLRHPEU RAMARDGR ' WHARYDKRU] H5 DQGWHERP SIQ. DQCRXGAHG D\KDHU-SXUKDHSUIRIUP | RUSKUKDH/R XS\ P IARQR RXURXMEQEQ) FRP P RQWRANIURP 1 RYHP EHJ

WURAK' HHP BHU
) RUP RHLQ RIP DARQRORXUNKIUHUSXUARDAY VHL RM  GVRANKREEHIAT( XU VR RAUPRQRICDMS | LQDRDOWEIAP HWLGFOGHE HOHZ KHIHLOWLY BRI
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LR HONRSIWRQDVR ' HRHP BHU DQG\WHUHQYHAR HOAR DOAYIGHE/ 7KHE 30 IGRES QG P HDXUAKHSHIRIP DFHR WHS QUG 6\BNYP LG3BIP DNV
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0 DQJHP HOAV' VAXWIRQDQGS DOMYR ) LODGADDRROGUMRQDIGES HXWR 2 SHDIRYY 30 $7 WVIQMIBGWRIQRP \WHUDGHUERAWWP DLY D HRMY \WHI LCDGADD
FROGWRODUGUHXWVR RSHDMRQ/R 3UPHIFD ,(F WH3 3DHA&RP SO0~ DOGIWAKEMADUHY FRIBAIHD 3ZH 3XV RAMHSERP S0 | RUNHWUHH\ HOUSHIRGHIG-G
" HHPBEU $ VDUAXOWKHI RTIZ 1) GVAXWIRQVKRXS EHUHIGLOFROMQRANRQ Z LW \WHFRQRIEDAG | LGDCADOWIM HOV DG CFFRP SDQ L) RMAKDADHLFOGHS
HOHZ KHHLOWLY U-ERWW7 KIY AVRAMRQFRQEIQV| RE DG GRN.Q) WEAP HOMKDAFRQAMMAM RXUSDD/ HWP DAVOQGEHIHY 7 KHHIRZ DS GR\Q) WIM HOVIQRYH

Q® HRXVUMY DG XFHIBQMY [FOAQ) BXVWRMP DGR WRHAVRWWGLQ: WP $ 51W) [RRY  $ AMIOAXOVP D Gl HJP DMIDD 1URP \WRHFRQEGHSLQM)
IRZ DG GRNG IR HOV

TKWHARQIHHDD GV DG LW VOGARP SOMRY/EHEHD DG UAXOV: HOORSUMHQV WP VDGFRP SOMRYVEHEHD OB
AXVIQWIVVHRIRD + RZ HHU QVPOMRVR FRP SOMRVEHEHHD D6 DUHQRACFOGHGLQWLYVAVHRNRQ EXWIDAHUFDQEHI RXQGLQ20 DEIHP HMWY' WAXWIRQDOG
$ @OMVR ) LODADCRRIEWRODIGS HXWR 2 SHDMRYY 1Q30W, WP R WH&RP SO V$ QOB FHBRWRD) RP . | RUWHIMVADD HIUHQGHG' HAHP BHU

1L Z W \KHE HRAXUMAYDQG( [ FKDQIH&RP P MWRQRY) HEUDW WHE 0" $°

7TKVO ' $ WVAMGGIQRWHIRTZ LQ) VHRNRYY
9O 7 BB/ IBERBURY

) CRRY/$ |1 HAMY) 2 XUS HXAOV

&UMFDCH FFRXQIY ( AP DAV

5HXWR 2 SHDIRY

) LODCADORRQBURY
/ LTXGW D& CEMICE HRXUHY
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7KH&RP SIQ SUMRAO WERWNMGDEHIRH HIN VHIP HAZ KIFK FROMMAMGR H 7 HBH XRM, QXUDFH , F DQG\MEVADUHY DP DNAR 0 HAFDH HDAGLOXIDGFHSUIRGEN
XQEHZ UMKDE, \KLLG SOV KiHDBK LQUKUDFH FOUH AR HDILEGIO. HAFDUHEHH LELDUHY \KH? 6HQRU+ HOB EXMCHW  \KDAZ D/GVERHGR D/R 6HBWP BHU DGl
QRZ WBRWGLOAWFRNXHGRSHIDIRQY | RUDOSHIRG/SUWHOAG SHHARLRM ' DWARQIMXHG2 SHIDNRYY/ \R RUFRQRIEDAG LOGADOMIM HONLGFOGHGHIZ KHHIQWLY
UBRIWRU XUOKHUGHELY

YXMQAN7 UHOGVDQG & ROGMRYY

7 KHUHIDMYHWH\K DOG MEELOW R \KH | LQDQADCP DUNHN DG HARGRP LHYLQWRHS QAMG 6\BAMY DQG & DQDED D | HAWRXUI URZ W DQG SUR MIELAW 2 XUBXMGHWLY DGZ HH SHRAW
Z LOFRQIXHR EH LQOHAHGE DQ®P BHUR LQBMY Z LGHDQG SIRGAWSHAL LF WHIBY DG FRQAMRYY ( FRERP LIF FRIBMRYY LGFOAQ) XQHP SR P HVBYHY 1Q MINRQDG
FROMP HUFRQLGHIFH LQ OHIFHLQMMY HOADQG\SHIEQ) G-AMRQVE! P LGBBI LGARP HFRQUP HY Z KR CUHIHZHIDID RXUSUP DY FOHQWV 7 KHHARQAWRQY/DQG | CRRYOOR

[P SCAVSBLRSHRALYH UHFUM] SHIA-SIRQVR WHEXMCHN RSSRMQW WDAEHRP Q) DQLQE-BHGHOADBY B BAHQBIYHR | HY & RQKP HASHIEQ) DOGERURZ 1Q) GYHYDH HAW
KRZ FRQMP HY HYDODMWHUNDYLQIVDQG GHEWP DD HP HVSMIQ , QDBAMRY HIXW P DUNHAAM 0/ DG LOMBMANDM/LP STRAFRQKP HIGHP DOG| ROHLQME HOADQGVDQIV
SUIRGANZ HAMMEXM 2 XUPXWRP HYAT SHIFFBMROR \WHVIHIW R \RHFCSABCP DUNHVP D DR LQ OHFHWHUGHRMRQAR LOMHINQWKHLQMIE HOADQGVDQIVSIRGAWZ H
AMUEWN :  HEHIHHWHHRQRP LF FRQEMWRQVLP STRY P LGEBI LGARP HKRXVHKRTY XQEHIFRIAWHULGRBDIQ) QHHG | RURXUILCDCADCHSFDIRY SURSANV DG HYLIFHAR
DMV LQULRKQ) WHEQ WP JROCR BHRP LQ) | LQDGADD LQG-BHG-OW

7 KHI LQOGADCDOG AMUBMRQUAKIVR . RAURSHDIRQYIQ& DD D/WERIMGLO8 6 GRIY DHDNIHAMGE: FKOQIHVIQWHPXUMER H AKOQHWDM $ VDUAKXOVFKDQIHVIQWH
&ODADCERMUH AGYHUDMP D WIQU LFDQ® O HAARHUAXOVR RUBMGHN| RUDALP RQVWIQMME DG HERWGIO8 6 GRIY

7 KHPP XORHLP SCAAR 1Q @NRQLQUHRHWV HOW KDY GG R DQHBYDMGFRWIR @MQJ | RUP LG3BI LGARP HICP LOHY Z KIFK Z HEHIHYHKDY DGYHYHD [P SCRMGSHYMMA 1RU
\MP QHIQXIDFFHSRIAH/ 3RIA GSVHWDM/R \MP @ HLQMXUDFHSRGANV UHP DCHGCERYHEARY WP KIMRUFDOBYHY 1Q BEXWKDHEHHQWAMG IQWHDIJWHWDMR DD

SRIA GADIRYARP SOHG\RWHSURA HU , QDEAMRQ FRQMX-GHREP IEXGHMIQVIQ  KDVKDGDQLP STRARQARQUXP HUBHKDYLRU 7 KHARQIMMDIRQR WHHFRWR
@NQY SUWKUAD/Z HIDVHRGRP L XQRHMEQIV FRXGB DEYHYHD 1P STAVG-P DG RURKUSLIRGEW

0 HOQZ KLB! WIRQ HNXAW P DUNAMGHURUP DOFHLQUHHVGHIRGY | DYRIEEGIGHP RIUDBKLIF WHIBY DOGH SOUGEHG SRGAVR |V KDYHSURMGHGMI QULEDOAP RP HQMWP | RURXU
, QMY HONDQG6 DYIQIV3URGAWBMQHW 3RAYHHDW P DMMSHURP OFHI)  WURIK  KDVEHGH LADED 1Q OHIFHG SURGANDBY DG FIHADAHAYDOHAKDAGUYH
UAYHOHLOWH, QYRR HDQG6DAQIVURGENHIP HW, QDEAWR) G-P DG RURXULQYHR HNIQG\DYLQIV SURSENVKDYBHHY SRIMYHD [P SCRAGE | DYRIIEGIG-P RIUSKIE

\WHIB/DVDIHHDNRQR FOHNVCSSURTFKIQ) UANHP HAHHN DX VROMRQV\KDABURYLGH LCARP HWRELOW DG SIRMANRQ D/Z HODYB LGRHDHS LOMIRNOQ\KHLOYHXR HOV
BGMRY VHYRHY DG BIRDGHUSURGAR | HUIQI VKURXI K RXUP BRI HG CFFRXQIVSIRIULP



7KHUMHIOP DNAQMIWADM/LQ  DIGIXUMHUDMIRUDAVIQ  KDYH@LIHD GUYHQWHXQU-DT) HSERAAAKDAMDYH PP XOMELQRXULQYHIY HYERWRIR DIRXIK
WV XQUHD] H5 GV KDYH GHRICHE DVLQMANDAY HEI HE BZ HULQ ;. HKOHQRABFRIQ) HSBWHYFDAFGE: LOMANDM YRIMW LOWHLICFRP HWEAP HOVRU
\HPXUMYZ KHIHZ HKDYHQR SUAHONQMNROWR GVSRHR \KHP D5Z HKDYHWH CELOW VR KREWHAHLOYHAR HOVXQICP DXUY RUDP DINAABUFHUHFRYHY  ( GYDMGLQMAW
UDM/KDYHDOR GGR LGFU-DHYLO GHAYHXR HMGFRP HDVZ HOUH CEGIVR HOQKLIKHUUWMO/RORXUGH. GEWHRXUAMEY SXURKDWHY DG FDK EDDIGRHY

7KHHIHWR WHHWHG/ D0G FRBMR/DHAVAXWHEEHBZ.  LQWHS HXOWVR 2 SHIDMRQ/D)G) LQDGRD0S RBUMRQVHRNRYY

6L HR \WH, QG-5HIGHV6DBY) RUAH 2 XUTELOV \RLGRUDHWH] HR WHLQG-SHIGHNOBY I RIFH 2 LQGE-SHIGHNDBY W SUAMHEBMYHY RUP LQE-BHIG-ONOBVIRH  LV@UIHD
EDHGROWH\KFAHWR WHLQG-SHIG-OAOBYI RIFHVUFOQNY HIRWDYZ HID/AMQQ) DIGP RAYDMY UFOAWAR JRAFHOHG\R VHOM HIQXUDGFH : - HEHIHYHWDN

WO HADQG FHMQ) BYHY DUHLP SRVIR LQE-SHIEHOAVDBVI RUFHWHIG/ DUG.JURZ W LQUHRXIMGY DOGAFHMQ LV XKD (GAFDIYHR 1 XMUHIURZ W LQWKHRYHIDEM] H
R WHLQG-SHIG-ONOBYI RIFH 5 HFUQWY) FKOQIHVGR QRADE D, VUKV FRP P HOKUDM KD HVIQWKHM] HR \WHORHQHGLQE-SHIGHQAVDBV| RIFHEHFDAHGQZ. BRUAWP D
REBIQWH UMM CEHOH/ DDA CERYHRUEHBZ. KIMRUFDOBYHY

" HELOYRQUARNY DG @ H QFHQHGLQG-BHIGHNDBY BB HBYHIRRMW Z HHDVI RIBZ V

<HUHGHS' HHP EHU

1HZ UHFUXLWYV
1HZ OLIH OLFHQVHG LQGHSHQGHQW VDOHYV UHSUHVHQWDWLYHV
/LIH OLFHQVHG LQGHSHQGHQW VDOHV UHSUHVHQWDWLYHV DW SHULRG HQG

7KHQPEHR Q¥ WFXWGHIDHGI) AR SIHG\R SDU® GUYHDE \KHARP SOIMRO\R Z KK LFOGHEH A-BIRID \WRQ) DRIV EXVWHQ® BHUR Q2
GROWIQ WP DQVIQQGHZ W KIMRUFDCCARYWY $ SSUR LP DMD LQAVGOYZ HHUHFXWED/DUAKXOR \SHADOGRHMHAKDAZ HHLQSOFHIRTBZ LQJ RXU
ELHIQ DOFRMNRQLOWH\MLG TXOWWUR

1H OHOHWGIQESHIG-ONDBVUSUMOBNYH/GRUDFGL) FRPSIUGR  ONHD LQOHFGE WH\DP H\ HIURYHU\ HIUG (ZP LEVAKDAP SCRMGWHG-FICHLQ
QPELUR GZ BRXAW ' HEWMWH\ HIURYHU\ HIUGFIH WHOQ® BHUR GF @HOHMAGUSIQEVIVIQ WP DQHGFRP SOUTEGIVR KIRUFDOBYHY

7KHQ® BHUR @ H CFHQHGLQE-BHIGHQNODY UHBUAHOBMYHY B DGHS UHDMYHD | OVWBUQ) FRPSIHG\R  DVDIHAIFHQAQ) CRAVMWY Z DY ARQUMMOAZ WK DIHWRD
Uz DY

7HP / UIH, QKWDQFH3 IRGASDBYVDOG) DFHS P RXQIVQ) RUAH 7 KHDHIIHQ®P B-UR @ H CFHQHGLQG-SHIGHQNDBY WBUAHQBMYHY DQG\WHQ® E-UR \MP @ HLQXUDFH
SRIAH/IMWKHG DVZ HID/ARHDYHIIHP RQKO® WDMR QHZ. SRIFLHVIMAHG SHUM H QFHQHGLQG-BHIGHWOBY U BUAHIBIMH Z HHDYIRTBZ V

<HUHXGHS' HHP EHU

$YHUDJH QXPEHU RI OLIH OLFHQVHG LQGHSHQGHQW VDOHY UHSUHVHQWDWLYHV

1XPEHU RI QHZ SROLFLHV LVVXHG
$YHUDJH PRQWKO\ UDWH RI QHZ SROLFLHV LVVXHG SHU OLIH OLFHQVHG
LQGHSHQGHQW VDOHV UHSUHVHQWDWLYH

7KHDHIIHQ®P BUR QHARQHGLQE-BHG-ONIBVUSUMOQBYHIGRUDIGI)  FRPSIBGR  D/DUAKOWR \WHP® XOUYHLP STRAR WRQ WY DOG
QFHOIQ) CRVIW\KRUIRAIKRAN  \KDABIRYHKLIKHULGE-SHIGHONDBYI RIFHFRQVDAKHEHIIQRQ) R DGWIRAIKRW — FRP SIHG\R

1 H SRIAHIMWXHGGHRIDHGLO FRP SDUHG\WR ) RRY/\KDAP D KDYH FRQUEXWNMG W \WH GHRICH LCFOGHHRERP LE XQRHIBQW [P R P LGBHILGHRP HKRAHKR®/ DG
ROQILQ) FRP SDIMRQVWR\KHRW] HEAHSRIA VOBV SURGARWNRQ CRIMG LOWHSURA HU

SGGAMWIQ P HIKUGE \WHDHIIHP RQKO UDMR Q7 SRIFLHVIWKHE SHUM H CFHOHGLQE-SHIGHWOBY U-BUAHBIYHG-FU-DHG | RP 7 KHFRP ELCDNRQR!
®Z HUAHLQXDFHSRIR VDBV DVGAVAXWHGCERYHDQGI URZ W LQWHM] HR \WHLQG-BHIEHANDBYI RFHMGFHWHEHILQQQ R FROMEXME\R BZ HUSURGERNY



7 KHAKDQHY/LQWHI DFHEP RXQAR RXULQ I RIFAHERRNR WP @ HLQXUDGRHSRIALHYZ HHDVI RTBZ V

<HUHXGHS' HHP EHU

R R R
EHILQQQ) EHILQQQ) EHILQQQ)
EDDOH EDDGFH EDDOH
" RIDLW/IQP LR/

)DFH DPRXQW LQ IRUFH EHJLQQLQJ RI SHULRG
1HW FKDQJH LQ IDFH DPRXQW

,VVXHG IDFH DPRXQW

7HUPLQDWLRQV

JRUHLJQ FXUUHQF\

1HW FKDQJH LQ IDFH DPRXQW

)J)DFH DPRXQW LQ IRUFH HQG RI SHULRG

 RM\MD

7KHIDAHIP RQMR WP @ HIQXDFHSRIAR/LQ | RFHIGRHDHG | RP W D/AWHI CFHOP RXQAMKHE FRQIMMHGVR H FHHG\WHI CFHIP RXQARMP LODMS |, WXHG I CFH
P RQNEFUDHEGAUQ) PSR SUP DUO GHWR\WHEFUDHIQWHQ®P BHUR G WP @ HLQXUDGRH SRIALHYIWKHG D/AVAXWHEERYH 3RIA WP LADNRY/

WP DGHEUADAHD | AU FRP SDUG\R CXUQ WHHIWHIQ) R \WHEDDADCRIUHDYHRWHS 6 GRIUFRQUEXAG\R \WHIGRU-DHLOI DFH
P RXQV

2 XUDHIDIHIWKHG | CFHIP RQUBHUGHZ. SRIR Z D/CSSR LP DAD 1Q GRZ QVIIK® AP STHG\R 1Q
, QYRR HRNDQG 6 DVQIV3 LRGXKRVB DOV $ WH/® DOXHYDQGS FRRXQIV3 RUMRYY , QYHIT HIADQG\VDYLQIV SIRGAWDBYZ HHDVI RIBZ V
<HUHQGHS' HRHP EHU W FKDQIH w FKDQIH
" RIW/LOP LR/

BURGXFW VDOHYV
86 UHWDLO PXWXDO IXQGV

&DQDGD UHWDLO PXWXDO IXQGV ZLWK XS IURQW VDOHV
FRPPLVVLRQV

$QQXLWLHY DQG RWKHU

7RWDO VDOHV EDVHG UHYHQXH JHQHUDWLQJ SURGXFW VDOHV
ODQDJHG LQYHVWPHQWYV

&DQDGD UHWDLO PXWXDO IXQGV QR XS IURQW VDOHV FRPPLVVLRQV
6HIJUHIJDWHG IXQGV

7TRWDO SURGXFW VDOHV

7KHUIRORZ DGR DAMANYDOHY LQFIHWHRXQNZ DVDVIRTRZ V

<HUHGHS' HHP EHU

' RIWYIQP ARV
$VVHW YDOXHV EHJLQQLQJ RI SHULRG

1HW FKDQJH LQ DVVHW YDOXHV
,QIORZV

5HGHPSWLRQV

1HW IORZV

&KDQJH LQ IDLU YDOXH QHW
JRUHLJQ FXUUHQF\ QHW

1HW FKDQJH LQ DVVHW YDOXHV

$VVHW YDOXHV HQG RI SHULRG

7KHSBVIRAO WBRIWGWINANFDOLG RUP DIRQR UHG-P SWRQY GRWEZ VDG FKOQIHIQI UYDOH Q-WRM—I\ HIYHEGG' HHP B DG HHP B KDYHEHHQUANBIAG\R UH GRADFRIHAIRQLQRXU
P HRRGRR\ | RUSIAHOIY UH3-P SINRQ/DOGFOBXII \KHAKO HIQP DNHAYDOHI RS DDACDP XWWD0 XQGFTHMDAHN 7 KLY UANBINP HYKDY QR LP STRWRQRXUI LDFLDONBAP HOV URXOVR RSHIIRYY SIRGEW
\DBY GRUDHIIHOQGHGEQ) FIHQADXHANDOH/GAUQ) WHUHBYDQMSHIRGY , QDBAMRY Z HKDYHDRHAXHG\KHTXDDBAYHLP SCAAR \MYFRIHANRQDYLP P DAMIDD P RIRIED GHR\KHLP P DAMIDOP STRANDKLIKHJ
SRVRIRVR | XUMHFTHOADXHABEHP SIRQY/Z RXGKDYHRQI XWUHHLQQIVHIP DM 5 H3-P SIRYY GHVEZ V D;GH([Q]HLQIDUYIIXH QHZ HHSMRA® WBRIMGDY P IEARY PIAR) DG

P I@TRQ UASHRMWHD |RMH\ HIUHGG' HH-P BHU 05 PI@RQ PIARQ DG P IQTRQ UAS-RAHD |RAH\ HUHGG' HHP BHU



1 RM\MQ

$ YHIDHRTHQADARANYDOHY Z HHDV IRTBZ V
<HUHGHS' HHP EHU W FKDQIH W FKDQIH

" RIWIQP IARY/
$YHUDJH FOLHQW DVVHW YDOXHV

8 6 UHWDLO PXWXDO IXQGV

&DQDGD UHWDLO PXWXDO IXQGV

$QQXLWLHY DQG RWKHU

ODQDJHG LQYHVWPHQWYV

6HIJUHJDWHG IXQGV

7RWDO DYHUDJH FOLHQW DVVHW YDOXHV

1 RM\MQ

$ YHIDHQ® B-UR 1HHIHHDMY SRUMRQ/Z DVDVIRBZ V

<HUHGG' HHP EHJ W RKDQH W RKDQH
3RMRYY 3RMRY

3RARVLQWRADQG/

$YHUDJH QXPEHU RI IHH JHQHUDWLQJ
SRVLWLRQV

5HFRUGNHHSLQJ DQG FXVWRGLDO

5HFRUGNHHSLQJ RQO\

7RWDO DYHUDJH QXPEHU RI IHH
JHQHUDWLQJ SRVLWLRQV

© HUHFHYHWDQ! HUDJHQABFRENHHEIQ) |HHVE! P XAMDO XQB SRIMRY $ QLOAYIGOCFIHNFFRXQAP D LGFOIGHP XAIBBIP XMIO XQGSRIMRY : HP D DORUHFHYHIHV Z KIFK DUHHIUGHG RQDSHUCFFRXQAEDY
| RUPX\WRGCOHYLFHARDAZ HSURVGHWR FTHVZ 1 UAIVIHP HONSTIQ CFFRXQIVKDY/ KRS SRIMRQY LOWWHHP XM XQB/

3URGENDBY , QIR HMWIG\DAQIVSIROENOBVIGFUDIGEL) U SUP DO GHR\KWELGHE SRUMYHLQYHARUVHNP HOAKDVRIBZ HGJHHIDED VR HIXAW
POMM/GURPOFHIO  WURJIK , QSDUFX@U YDUCE® DO SURGANDBY FROMMHG\R JURZ. D/ARHIXODQMVR | HIGE WHHSUIRGANVEHTP HP RIHOSSHIY
VR LOYHWRLY ILYHQ VARG HIDAW P DUNAGHIRUP DOFH H SDQEHGSURSAVR 1 HIQIY DG HBYDAMGLQMMNDM/GOEQ) XS W DG FROMXQ) WURIK , QDEAURY WH
LFU-DHLQSURGAENOBH| RUP DI HELOMUY HOVUAKGAG I URP FRQMXHGWHIW LOLQYHARUGHP DQG| RAWHHSURGAWDYZ HIDAKHH SDOURQR LM HYWRDADLHY
RIHMGRORXUSDARP 7 KHHWHIG/KDYHEHHQI XUMHUDGHE B WHJIURZ LQ) SROXDNROR! LOYHARWNDADUH UKL WANHP HOADI HDQGVHHN.GQ) \WHSIRMAROSIRIGHGE
DQOKW SURGFNDYZ HODAWHLOYHAR HIAIGYIVRY \ALYLEHY DG EURIGHUSURGAWR | HHGWURKIK RXUP DQDIHG CFFRXQVSURIUZP

S5RORZ DGR FEHOADWHANDOHY & CHONDIWHAYDOHY LRHDHGLO 1P SUP DUO® GHWWIRQY HIXW P DNHASHIRUP DFH 3RIMYHQHNV®Z VDG P RYHP HOAQWH
1 RUHIQH FKDQI HUDMDv\KH & DDA 00 GRAUMIHI WHHS IHDRYHWRWWHS 6 GRIIUDIR FRQUIEXWMG R \WH LRUHDHLQ FEHOADAMHAYDOH/ GAUQY

$ YHDIHRTHOADWHAAMDOHY $ YH.IDI HRTHADKAAYDOHY LGRADHGLQ FRP SDUHG\WR SUP DO GIYHOR \KHPXP XORYHH THAAR MR P DNHNEHIRP DOAHDGQGHV
FOHONQ ®Z V

$YHDIHQPEHUR IFHH JHHDMY SRUMRY/ 7KHDHIIHQ® B-UR IHHIHHDMY SRIMRYZ DVKUKHIQ — FRPSIUGWR  SUP DUO GHWRWHFRXHEFXP XDiyH
HIFHWR UABLCP X\WO0 XQG\OBWLQUHFHYGHIRG/AKDABG R DOLFUDHIQWHQP EHUR WABICP XWD0 XQG SRUMROAHYLEHG RORXUMBQY DI HMBFREGHEIQ) SDIRP

) DARVS | THAAQ) 2 XU5 HXAV

7HP / LH, QIXWDQRHBHIP HOW7 KH7 HP / LIH, QAXUDGRHVHI P HQABAXEVOHSUP DU GIYHDE \DBVYROP H/ KRZ FERHD CRMICH SHIHIHP DAKH/RXUCRXDUCD
DAKP SIRY/ WP VOQGXHR UHQMXIGFH DOGH SHOHY

60V OIGSRIANYLO IRFH 60BVR WP @ HLQXUIGFHSRIAHYDQG\WHM] HDQG AKOLRAMIMIFVR RXULQ | RUHERRN R SRIFLHY/DUH YMIOR RXUBXOVRYHARHEQ \MP

3UP X UYHIHLY BFRIQ] H5DVIVWYHOHGRYHMWHWMP R \WHSRIR + RZ HYHJ BHFDAHZ HIGRXUMI QU LFDQADK RANMBZ VDARUCERAVWHWP HSRIFLHY DUHIMAHG
LFOGQ) WHSD P HOWR \DBVFRP P IRV XQEHZ UM FRW FKDQIHYLQ@ HLQMDEFH\OBY YROP HLQDSHIRGZ LKDYHDP RUALP P HADMLP SCRARQRXUFDK | GZ V
WDQRQUAYHOH

: HKDYHI RAGWDADBY YROP HR WP @ HLQXUDFHSURSENEHE HDI VAIOSHIRG/P D YO EDHGROWHSIRGAW R LQG-SHIGQANDBY USIAHENHY $ FRAQIO

\KHYROP HR WP @ HLQXUDAH SURGERW\DBY Z L@ GCRXDMIQWHKRYWP  EXVRYHAMH&RQIHNMP  RAUNIBY YROP HIHHDD FRUHDM/WRWKHM] HR \WHLQE-8HG-QW
\DOBVIRFH



$ FMOUDCDRKP SR/ 7 KHORNCUDCDAKP SINRQAKDQEHIHRXUBHYH/ CUHEDHG XSRORXUERAHMP DAVR P RMUDY SHYMVMEP GMVEQN DIGLOMMANDM/ 2 XUKV
Z LQEHD N HARG\R\KHH \WAKHHLY D YDUDGFHEHE HHO RXUCFXDUDCDAXP SWRQYDQGIRXOCH SHIHIFH 7 KHVH YDUDGRHYZ LOEHUH GRMGLORXUI LDADOAKWVE, XQBANQ
DAXP SWRQVOGFDK | BZ VXEEHOLQ) \WHATELQN | RUIXMBMSRIR. EHHIW 3/ ) 3% DOGAHEHGUAHYHAKDADHSDWR WHUHQKDGFHUFRYHIEGY 6HH1RM ) XA
3RIA %HH W \R RAUFRQRICDMS | LOGADOWBAP HOVLFOGHEHIHZ KHHLOWLY HERWRUP RHIQ RUP DIRQRY/ ) 3% 7 KH YDUDGRHYDUHOOR UH GRAGLOWHSURWAIROR
I XUMUHI DFHCP RQAKDAMKHEDY | RUCP RW LQJ GHHUHSSRIA CFDXAOMRFRIV 3 $&7
% SHMMMA 3HUMMEA LVDP HDXHR KRZ (Y RULQKIGFHSRIAHMEL 1Q1RUH $ VDJIHIHICP DAL SHYMMEP \WDAY GZ HAKDQRXUCRMIUDD
DAXP SWRQVOGHYHD O HAVRXUBKOVRYHAKHE WP EHFDAHZ HRHWHUHXUIY UYHHWIP DARADAGZ WK \RHSRIABAKDADS\H , QIHHIDO
SHYMMA Gl HHFH/KDYHDP LQP DOP SEAMRQRXUI LDGADOHXWI URP SHIRGWR SHIRGMGH' $ & LVIHHIIED TP RWY H5RQDWILI KADCHEDY DG \WH
XQBANG R \WH/ ) 3% DEWMWVERN H SHRMG QHBUP LXP VOQGH SHRAMG! XUUHSRIA EHH IWDQG\GUWDG/IQ  YOUDGRHYRYHAKHUP DQQ) FROMFAVGHIRG
% 0 RUUDW 2 XUSUR MIELAW Z L0 OFMOMRWHH \WQARMOCP RADIMY UDM/GL I HJIURP CRACUDCDAKP SIRQY © HP MIDMDMIQ LFDQABRWROR RXUP RUDDW
H SRKUHURXIK HQXUDGFH / R \MUP P RUBIM YDUDGHHVWDABXOVQ D DAKP SARQFKDQIHP D KDYHDMI QU LEDQAP SCRARQRXUI QDGR DOV
% * VORI 2 XUSUR VBELAWY Z LD OFXDMVR \WHH \WOATRXDOGCELON UDAMYXQEHOLQ) RUZ DYHUR SUP IXP BEHH W LGFXAQ) UFRYHY WDAVIRU
(QEYIGOYPXUHM® GMEGG GlIHJIURP CRMIUDCDAXP SMRY/ 7KHZ DYHUR SUP XP BHH IWAWAHFRQED \R\KHG-DK EHH IWRYHDIHSIRIGHS + RZ HYHJ
WHZ OYHUR SUP XP EHH MY QRAMQKXUHGROD\ HOUD BHOHZ CEGIWMP 3<57°  EDUVOQGP DAMIDORKDQHVIQDXXP SWRQVFRP SDHGR H SHREBIRQ/FDQ
KD/HDASIRSRWRIDMLP STAARQRXUI LCDGADOHAXW
% ,QMHNEDM/ :  HXVHDGANHG LODRKP SIRQ! RUIXMHLQAMFXVDAM/| RIAHYH/XTHBLQ) RANIP HMWHKV 3RIFLHYIWKHSE SURMRWH- DO
WIQLMRQEMR WHERP S VOERSMROR $ FFRXQIY) 6\BELG/8 SADML R ) LKDGADOBHMEH? ,QXUDH 7RIE 2 7DUHMG
,PSURYHP HOMR\KHS FFRXQIY) IRU/ RY ' XUDIRQ&RQADAW \WHS 7 WIQAMRY' DA XVHDQLQMMADMWKDAH GRVWHSRWNRIRIV FXUHIAHOYHKY HOADA
Z KU SRIFLHVIWKHG RORUDNALAH 7 UDQMMRY' DMXVHDQXSSHUP HIXP JUDGHI L] HGELGFRP HLQWKP HOW IHBGAUQ) WHSHIRGR LWKH

SHOMDFH :  HXVHUHQKDEFHH WOLYHD Z KIFK KDVDMI QU LFDQMH | HFRQRXUWAKOVR RSHIMRYY : HKDYHIHHDD HOKIGEREHD DG R \WHP RSOV
UMNROWP @HLQXDFH H FOQQ) FRHDIHXQGUFHIBQUGHY RODTXRBMWKDH< 57 EDLY 7 RWHH \WIAZFXDCP RMBDW H SHIHFHLYP RHRUGWI DR IEGIKOQWH
FROMFXDOUDA \WHUHQAUHAZ LaHIDLQRSHP HMBOSUR IWRUEHDUMWHLGRHP HBCFRWDY CSSOFCEG! , QFROMDIR FRQXUDFH Z KIEK LVLQMIGHG\R HIP LODMOTUMY RAHU
WD FRXQMSDY UMN R WHUHQMUH DG U DUB/DARADMG Z W DVGHAU HG SHAHQIHR WHEBFN R SRIFH/AKEWAARWHUHOQUXUDGFH CUDQIHP HOMAH< 57 QKU
DUDIHP HQVZ HHOAULQR DHLQMIGHG RO R UHEFH YR DARADMS Z W YOUDRHY EHE HHDHANP DAG DQG CAMOCP RUDDW DM/

,Q DVSOWR RXUFRSRUDAMURLI D] DARQ DG \KHIQWIOSXETF R 1 HIQ) R RXUFRP P ROWERN Z HHIMIHGLOR M QU LFDQWARQMUDGFHWIQLRIRYY WH?, 32 FRQKUIGFH
WIQRMRY  Z W HOMEAKHDDH LCDMGZ W & MIURKS |, (F  FRIBAYHD WH?,32 FROXMY DGRGGEHEHD OG R \WHUMVDGUZ DG/R WP TH
LQMUDFHSRIAH/AKDAZ HHLQ | RIFHDN HIUHIG : HOGP LQMMUDDVKAK SRIFLH/AXEMAAR \KHHFRQXUDGRH DI UHHP HOV 3RTAHY/ WG WHHIGR WHULQWIOBYHD
WP SHIRGIH@R GIHFHEGXQHMH, 32 FROXUIDFHWIQIRNRY/

7KHHIHAWR . RAUHQAUDGRHDUDQIHP HQVRQAHEHG SUP LXP VOQG EHH IWDGH SHOHYRQRXUFRQRIEDAG WEAP HQVR LGFRP HIRGBZ V

% SHFGSUP PV &HEGSUWP XP VOHWHSUP LXP VZ HSD. R UHQMXUHY 7 KRHEP RQNVDHGBARME I RP \WHALHVSUHP 1XP VZ HHDR FOBXOMRXUGHN
SUP XP UHYHXHY 6P LOUWR QUL LXP UYHXHY AHEHGFRQKUDFHSUP XP VU DQOGYHIRHMHIQWOMP R WHIQXIDFHSRIR &HIHG<57
SUP LXP VIGFUDHRYHMHSHIRGWDAKHSRIA KDVEHHDLQ IRFH $ FFRAQIO FHIHG<5 7 SUP LXP VIHHIDI FROANMMMDQLFUDIQ) SHHQIHR GUHFW
SUP LXP VRYHARHSRIR WP

% YHHIWDGFDIPV YHH IWOG FOIP VIGFOGHIGRXUHGFOP TP RXQIVDQGADQIHVIQIXMHSRIR. EHH IMBHYHY 5 HOXUIDFHUHSAHYLGRUHG FDIP VIQ
AUHFVBIRSRIRQVR \WH SHFHQBI HAHEHG DG UHQMUDFHFDK | GZ VOUHUH GRAGLOWHAHEHG UAHYHVIGFOG-GLQ MHQKUIDFHUHRYHIEGY &KOQH/IQFRHEG
UMHYHVR VHAAKDQ HVIQ XMUHSRIR. EHH MBVHYH/

% , QXIDFHH SHOAY , QXUDFHH SHOH/DHUWBAHGE, WHDERZ DRV UHFHYHE | URP FRQAXUIGFH 7 KHHLY QR LP STRARQLOMUIDFHH SHOHVDARADMGZ W
RXU< 57 FROMFNV

: HP D DIWURXUHQAXDFHSUIRNHY/DAI) WP HOHWR\WHXDYDMEMYV R <57 UHQXUDEFHDADMERYHUDM/RWHDDOAMY R DEMIDAHAR UHSFHRUNH SRKH
: HIQMB\WRARQMXHAHEQ DSSKH IPDMY R RXUP RMBIW IMNRQGQHZ. BXMGHW

([ SHOHY 5 HXOVOLHDOR D HAMGE YOUDGRHVIQFOHAFTXMMRQ P DQMIFHDQG O LQMAMRQH SHOHGYHY



, QYRR HOADQG 6 DQIV3 LRGXRNGHIP HIAZ KH, QYHW HOADQG 6 DQIV3URGAWMHIP HQWHXOVOLHASUP DUO GUYHDE \OBY \WHYDOHR DAHNVLQFIHWFFRXQNI RUZ KIFK
ZHHIDRYRQ) P DEIHP HMWP DN DQGVXSSRWOGE AMMBRQ! H DOG\WHQP EHUR \WDQU HUDI HQABFR ENH-ELQ) SRUMRQY DG QRQ EDON PRADT HH JIHHDAY
CFARXQNZ HOGP LQMA

60DV : HHIDARP P MIRQYDQG! HAY \IXAK DvG-DB1UUH DERZ DRHYDQGP DUHG) DOGAMMBMRY! HY EDHERQVIBYR P XMD0 XQG SURGXAW DQG DO LOWHS QAMG
6VBM/DOG\VOBYR AHYEIOP XWWD0 XQG SIRGAVLQ&DIED 6DBVR LMY HOADG\DYLQIV SIRGAWDHIQ OHFHGE, WHRYH.DOG-P 0G| RUQYHKR HWIGGE\DIQIV SIRGENV
LQ\KHS QMG 6\BAMYDQG&0DED DvZ HODVE! \WHM] HOQGSIRSARAW R WHLQE-SHIEHANDBYIRFH : HIHHDD H SHIHFHV-DRDDN LOWH, QKR HOADQG6DYQIV
3URGFW\HI P HQABXOVGHR RAUKLIK FRAHOADIROR \DBVR NP HQNTFFRXQIBURGAW 7 KHHIOFFRXQNDUHWSLFDDD | XQEHGLQ) HEXDY WURXIK $ SUOFRGAGHDAZ WK
RXUFTHQMI\E M QSUSOIDNRQV-DRY ¢ KLBIZ HEHIHYHWHM] HR WHLQG-BHIGHAOBYI RIFHLYDI CRRULQGUYIQ) \DBY YROP HIQWLVAHIP HOMKHIHDHD QP EHUR
RKHUYDUCEGY \XAK D/HRQRP LF DQGP DINAWFRQEMRYY Z KIFK P D KDYHDMIQULFDQ® JWDMUH | HAARQVOBY YROP HIQDQ JLYHDI WAICSHIRG

$ WHAYDOHVIQFTHONFFRYXQN :  HFHILDP DN DG GAMMEXNROI H WECFRP P MIRQ/RU Z M UASHRARS 6 PXMOOXQ/ E  1HV ROP XWMD0 XQG QG 000 DAHV
LOWWHS QMG 6\ DGE DI , QWHS QUWGE\IA Z HODR HLDLQYHXR HAIGMRY DOGDEP LQMADYHI HA/DGG P DM \XSSRWHAYRQDMHNIQP DRI HG QMW HON
,Q&OTE Z HHIDP DNHNY GMMEXIRD DG\KIUHREHNAYLFRY/| HAVRQP X0 XQG DAV RUZ KUFK Z HVHYHD/ARH SUGA SIOAMEXRUDQG P DD HP HQWHAVRQRXU
GIDA IUIDAMGIXQB/ $ WHNDDH/DHIQOHF-GE QF SIRGENDBY RYRQ) FROMEXNRO/AR H MY CFFRXQN UHE-P SNRQY DG \WH KO HLQP DNANDOH/LQH LY
DFFRXQN :  KUB1Z HR I HUDZ LGHYDUHIV R DRVHNFIDMAHY DQGLOYHIR HWIMBY RXUFCHOAM CFFRXQIVIUHSUP DUKD LQYHAMGLOHTXW | XQB/ 9 RIMINY LQHNXW P DNANZ LOD

LP SCAWKHYOOHR  DAHVIQRTHAIFFRXQNVDQG DV DUAKOWKHUAYHHZ HHLOROWRHDAHN

SRIMRY :  HHQWDOW HUDI HQABHFRENH-ELQ) | HHVI RUDEP LOVADAYHI XQRIRQ/Z HSHIRP RQEHKDD R VHYHIDCR RXUP XWWDO XQG SURYIGHY $ QLOGYIGOCFIHINFFRXQN
P D LGFOGHP XOMEBH XQGSRMRYY| RUZ KUK Z HHWIM HUDIHQAHFRENHELQ) [H : HP D DBR UFHYHI HHYHIUHG | RUGRQ EDQN PXRACOHYFHAKDAZ HSURVIGHWR
FOHQWZ LW UANSP HABDIQCFARXQIV

BOBVP L[ 2 XUMXWIQDILYHD! VFDOSHIRG Z LGEHDN HAMGE, FKOQIHVIQWHRYHDTP [ R SURSANZ MMOWHHFDM RUHY ( [ CP SBVR FKOQIHVIQWH\DBYP L WD
LQ OHIFHRAUUAKXWVLGFOGHWHI RTBZ QY

% \DBVR DO SIRGAVLQWHS QAME 6\BIMY Z LI HIHIDMKLI KHUUYHXHLOWH SHIRG Z KHVKAK VDBY RFFXURRP SDUGVR\VOBYR  RKHULOYHXR HYSURGEW
WDAKHUI HHDMGZ HUXS | URQAHYHOH/RU LOWHFDHR P DD HGLOYMAR HOV QRXS | URQABYHHY

% \DBVR DKLIKHUSIRSRWRQR P DO HG QMW HONDQG& DDADDP XWOD XQB/Z LESUHIG\RHUAYHHY JHHIDAG RYHMP HEHFDXHZ HHADKLIKHIBYHHY
EDVHGERQDWHVXQE-UP DI HP HQVRAHHCFFRXQIVHIFK SHURG D/RSSRHG\R HDQ) XS | IRQAHYHKHVEDHERQSUIRGENDBY DOG

% \DBVR DKLIKHUSIRSRMRQR P XUWO0 XQG SLRSAMRTLOWHS QUG E\BIMYZ LEIP SCRAKHWP Q) DOGLP RQAR . UYHQMHZ HHDQILYHWHGMMPARDQA HJ
DIHQAHFRIGNHHELQ) DOGQRQ EDN FXAWRGDOHYLFHYZ HSURYLGHI RUFHIBQP X0 XQG SLRSANZ HAMUMEXM

&RERDMDQG2 WH' IMUEX\MG3 IRXAVEHIP HW  HHLQUAYHQHYDOGSD. ARP P IMWIRQYDQG UH HADO HHVZ MMQWWH& RSRIDMOOG2 \WHY - IMMEXWMG 3URGEWNMHIP HQW
| RUP RWID HEOQRUWLCDARY, SUENG GO DOHYLFHY DAR DG KRP HRZ GH LOMKUDGRH U HUDY DG RKHUILGDGADOSURGAV DOR Z KIFK DHRWICDAMGE! WILGSOWAY 7KH

&RERDMDG2 WHJ  IMMEXMS 3URGEMVHIP HMDOR LGFXGH/LQ | RIFHSRIAHYI URP. \HYHDOGVRQIMXHGAGH/R LQXUIDGAHXQEHZ UMKDE. 1 DIRDO/HH LW LLH, QXD
QRPSM) 1% ,&

7KHERERDMOGG2 WHY  [MUEXWG 3URGANVHI P HOMFOG QUAQYHAR HOAFRP HUFRIQ] HGB WH&RP SO 1 FAKYHUAR HOAKFRP HLVIP STRAGE. WH] HOQG
SHIRP DFHR RXULQMUAG DAHNBRIMNRIR Z KIFK FOQEHIQOHAHGE LQMMADAY FU-GWSIIG/ DGWHP I R LOMAMGDAANV 1 HAQMHKY HOMERP HOBRWIQ OHFHG
B WKRWAMP LQMMNDM/DIGWWHDP RXQAR FDK DQGFDK HTXLYDBONROKDG

7KH&RERDMOQG2 \WHJ - IMUEXWG 3URGANVHIP HOADOR LGFOGH/FRISR DMLGARP HOQGH SHOHY QRADIRFDMEWR RAURKHMAIP HQW JHHIDCDQE D3P LQVADAYHH SHOHY
RKHAWDQH SHOAAKDADHDIRDMVRWNH7 HP / L H, QUXUDGFH DG, QrHAR HAIG6DYIQIV3URGANVHIP HOV  LOMBIN SHOHRQGRM/SD DEG! DUHXQEIQNHHYH
ILCDCAQ) \WDQUCRNRQ DG RAUHYRYLQ) FMEWIAMY 35 HROLQ) &UHEW CROW  DvZ HODVUHFRIQ] H3J DOV DG GWHYRQRXULQYHAMS DIH/ERWRIR

&DSMICBWKRMUH 2 XUILQDGADOUAXOVIUHD | HAMGE, RXUFCSAMIOWKRMUH Z KUFK LGFOGHRUMHRRUXQHXUHG QR \KH? 6HIRUL RW  DUHSXQEDQAMHYHILCDAQ)
WIRLRNRY RXUS HYROLQ) &UHAWY CAAOW DOGRXUARP PROVEN 6HH1RM ' HEW1RM  6VRANKRTHWI( TXW DQG1RM  &RP P LW HOVDQG&RUYHYY ICEMNY
R RUFRQRIEDMS | LDGADOWEMP HQVLGFOGHE HYHZ KHHIQWMY BERWRUP RUHLGQ RUP DINRQRQFKDQ) HYLQ RXUFCSABDWIKRMUH

) RHIQ&XUHR 7 KH& DDA GRAULY WHI XCRPNRDOPAUHR | RURXUS DPABQVEMADUHY DG RUFRQRIEDMS | LADADOHXOV UHBRWWMGIO8 6 GRMY DHDOIHAMGE
ABQIH/IQWHPXUHR H ABQIHWDM $ VKK \WHWDQUMMS OP RXQMR WHYHXHY H SHRWHY DIWHNV DG QD N DREXEE® R RXUS DDA R \WEV A DUHY Z L@EHKLIKHJRU
&Z HILQSHIRGYZ KHHWH & DDA D GRMUESSUHADMYRUZ HINHV UHIDRYHWRKHE 6 GRMU URSHRARYHD



7KH\ HOUHQGH FKOQHWDMY 8 6 GRADUSHUEDDADERML XWEE WHERP SO0 VR \DQ/DMMRXUS. DDA DD GRIDU XQRIRDOPUMA. DAHVDGITEOMVIQRS 6 GRIDY

CFUDIEE  1Q WP + RZ HYHU WHDYHIIHH AKOQHWDM/XVFGE, WHERP S 1Q RO RXUS. DDA DY GRIU XQRIRDCRXUMA. UYHHVDOG
H SHOHVIQRS 6 CRMWGFUIDIGPRIW® B FRP SHG\R

BHHWHS5 HXWVR 2 SHDMRQ/VHARY WH) LDGADOS RIGWRQVHRIRY DG 4 XOQUBMYHDQG4 XODBMYH' DWARAIVS RV DINAB W+ & DDADQEXUWHR 50N DIG1RM
6HIP HWIGG* HRIUDSKIFDO Q@ RUP DR R RXUFRQRIEDAG | LGDADOMIM HOWLGFOXGHE HOHZ KHHIQWLY UHSRIWRUP RUHLG RIP DRQRQRXUS. EDACQ\KEMGDUHY DG \KH
[P SCFMR | RUHJQPXUHIR RORXUILCDGADOHAXW

,GFRP H70 W/ 7KHSR MELONV R \WHERP SI) DOGIWAXEMADUH VD HRRGE LGFRP HVE] FVDWAAMGE: |HEHDOWEM DOG8 6 \WUARUDOMUMARNRY/IQWHS 6 DG
| HGH.OCD0G SURVGACOMUMNG FIRQVLQ& DD &KOQH/IOW] GIMDARP D 1P STRAKHP HDXUP HWR RXUGH HIMGWY]  DAHVDQG ACELMNAY DQG\WHIP RXQIAR LFRP H\T
H SHRHZ HIGRU

& UMADCH FFRXQAQ ( \MP DMV

© HSUEOUHRXUI LCDGRLCOWIAP HOVIQDFFREDFHZ WKS 6 JHIHID DFR-BMGCAFRXQMY SUCHSBY 38 6 * $$3°  7KHHSUCASEYDHHEEQKHESUP DUO B\ \KH

) [CDGADDS FFRXQIY 6\BIEDB/YROG 7 KHSUHSDUDAROR | LQDCRDOWBAP HOVIQFRIRP W Z K8 6 * $$ 3 BNXALVXVVR P DNHHXP DiM/DQGDWKP SIRY/EDHGRQ
FXUWH® DYDOEGIL] RP DARZ KHOUHFREQ) WQLRIR)Y XA | URP EXMGHWRSHDIRYY 2 XUMJ QL LFDQATFFRXQIY SRIAHVOHGAFUE-GIQL RM  * HAUSIROR
YHMQHW YDIVR 3UMHIBINRY DOG6XP P DY R 6LIQULFDQVS FRRXQIY) 3RIAHY W RUFRQRIEDMS | LCOGACOKBAP HONLFOGHEHIHZ KHHLOWLY BER W7 KHP RIW

LI QU LFDQAMP VIO RXUFRQRICDAG EDDFHVKHHV CUHEDHG RO DUYDOHGHAMP LODIRQY CFFRXQIY) HAP DAV DQG CAMDUDOGHMP LODIRQY Z KIEK DUH\KA-BUEGIVR FKOQHY
LQI XM SHIRGY DG FRXGB O HAWRXUUKOVR . RSHUDARQY DQG | LDQRDOERIUMRY

7 KHHAWP DMARDIZ HGHHP \R EHP RUWAIMFDOR DQXQEHIMINAQ) R RUMXOVR RSHDMRQ/ DG LDCADCSRMRQDHWRHUHDAGR' $& IXWMHSRIA BEHHIWHHYH/
DOGFRUMSRIAQ) [P RQNUHFRYHIEG URP UHQXUHY LGFARP H\S H/ DQG\WHYDODMRQR LOYHAR HOWV 7 KHSURSCLDNRQ DG HYDODMRQR \WHHFUMFDCCFRFRXQIG) HWP DAY
LORYHWHXVHR YDURXYDAXP SWRQYGHYHESHE I URP. P ORI HP HMW DIDONAY DOGMGIP HV 6XEVHNXHW SHIHFHRUXVHR REHUDAXP SINRQYFRXG SIRSAHWI QI LFDQW®
Al HHNBKV

" HHIHG3RIA $FTXIMUWRQ&RW ;  HGH HULGRSP HOEDALHFWRIVR \KFRHAM XCFRQMPAZFTXOMROAKDAAKXOAER® | URP QG DUHHAMHDOR \WHFRQURMEQLRNRQ V
DOGWDIZ RXCB QRAKDYH EHHQLGRXAUHG KOG \WH FRQUFMEQLRNRQ V. (RARFFXUIG 7 KAHFRWVLGFOGHARP P IWIRQVDQGSRIA. MKHH SHOAY ' HHUIE®I7 HIP / LLH, QiXUIGFH
SRIA DFTXMWRQFRWDUHIP RMY HERQDFRQABQAGYHEDLY RHMHH SHRMGWLP R \WHFRQMPVXMQ) | CFHIP RQADAKHXQWR P HDXUH , QMM QRATFFHG RO
XTPRWHS' $ & EDDRY OG' $ & LVCRAKEVRAR P SOUP HOAMANY & ROMFWOLHIURSHGE FRRIVARQAMNZ LW WHJIURKSIQ) XVHELOHAIP DY \WH/ ) 3% 7KH
FREWDHGH LGHGE \WHOI DOHMY WDAMAKHGWHSRIR. DOGWH\ HOUWHSRIR Z D/IMWKHG

$WKP SIRQ/R | FHLP RQNVXVHGWRLP RMYH' $ & | RAWLP @ HLQXUIDGFHSRIFHY LGFOXAQ) SHYMMR DOGP RASDWY CUHFRQMMAMZ LK \KHDAXP SR/ XVHGLQHAP DY)
WH/ ) 3% &KOQHVIQSHIMMER Z RXTSKDYHWHP RWCREEGILP STAVRY' $ & P RMY DIRQ KRZ HYHU WHGL I HHIAHYSUP DU OHHAW $ & CP RYY DARQRQDJIR IRZ OG
EDLV ,| DQQMODBHDAMDAKP SIRQ/DVIFK SRIA GADNRQZ HM  KLIKHUGAUQY ZHZ RAGKDHUWRIQ] HSOSSIR IPDAD P LAIRQR DEAURIICEP RMY DIRQR
" $&HSDHIRU  EHRMHWHIP SSPWR \if DQGWHWDMR ' $ & DP RMY DARQZ RXGSLGRUDHLQI XMUH\ HOW &RQYHYHD L DOQMODS\HIDMDIKP SIRQ/ZHH G2 HJ
U ZHZ RXGKOHUFRIQ] HSOSSWR lPDMD P LAIRQR GZHJ $& (PRWDMQIRU  EHRHWHLP SCAAR \Jf DOGWHUDMR ' $ & CP RWY DARQZ RXG
GHFUDHLQI XM\ HILY : HEHIHYHWDADSOVRUP LY DQQ<COMSVHIDMADQIHLYDU-DRIED SRMEB!YDUDIRY &KDQHVIQSHUMME DAXP SIRQ/OOR P STAAKH
EDDGFHR IXMHSRIA BHH IWHHYHY DG UHQMKUDFHUHFRYH.IEGY D/ QVPXWHE EHBZ

) RUDGAURDOQRP DRQRY' $& WHIRM ' HAUSIROR Y%6MGHN YDUVR 3UAHIBNRD DOG6XP P DY R 6LIQULFDQ/S FARXQIM) 3RIAHY DIGLRM ' HHIMG3RIA
$ FIXOMURQERAV R RAUFRQRIEDAG | LADGADONBM HIVLFOGHEHWHZ KHHLIQWY UBRW

) XHUH3RIA %HH V6 RHYHVDQG5 HOWUWDGRH / LCELOWMAI RUXVUHSRIR. EHCH IWRQRXUWLP @ HLQUWUIGFH SURSEN DUHUAHYHY BABEDKHS | RUG-DK FOIP V Z DYHUR
WP XP BHHIW DQGRDP \HIWBP HOV SHOWHY 7KH/ ) 3% LY FOBXDMGEDAKRHSIVHIWOIOHR H SHAMG I XMUHEHH IWGW\KHSUAHIWDOHR H SHRMS| XXUHQHV

WP XP VUHFHYCEBIXQGHMWHFRQURN 1 HABWP LXP VIHGH LHEDAKRHSRWROR SRIA KREHUJWRW S DP VIDADHGHIGWR SD. | RUDTEHH W

7 KHDAXP SWRQVXQEHDLQI WH/ ) 3% LFOGHP RMIDW SHYMMA  GVARXQADMY GMHOW UDKY/ DG RKHIDAXP SINRQV\KDAH GRNRXUBHWAAKNP DM EDHG RQRXUKIMRUFDD
H SHIHFHDGP RALHS DVQHHADY R UH GRACRQ UHRXULIQ) DG RUDQIASDMSWHYBY

7TKH/ ) 3% LVHXP DMSE. JURXSIQY) LOKUDEFHSRIAHYIQR FRRW 3RIA FRKRWIRUWH7HP / LLIH, QXUDAHVHI P HOADUH EDVHG RQ\WH @3 DCHOMY WDAMKXHGWHSRIR DG
\KH\ HHUWHSRIR Z D/IWXHG

7KHFDK | GZ VDG DAXP SRV XQEH®LQ) \WH/ ) 3% DUHXQBRANHE HIFK TXOUMMR UH GRMAL | HIHIAHYERE HHQDRMOCDGGH SHARGH SHIHIFH , QIHZH.ID DAKP SWRQFKDQIHY/
\XFK DvP RMUIY OBVHOQGAMEON \RWHH \WNGHHADY  DUHH SHRAGWRRID RAPAUGUG) WHKLG TXOWLIZ KHDZ HXSEDMRXUH SHIHFHWMGHY + RZ HYHUWH P D
RAPXUDAIQ WP HEDHGRQHP HUILQY H SHUHFH



7KHLP SCRAR XQBANLQ) DARAXP SWRYY \XFK DvP RAUIDW @BVHDQGAMHONY Z LOBHSON® UH GRMS LOWH PXUHNEHIRG DG SDM® VSUHIGWR | XVMUH SHIRG/EDHG RQWH
UHP DQQ) GAUDNRQR \WHLP SCRMSFRKRYW 7 KHFDIRK XS LV UHNRCRARYH ECAN \R\WHOMUR - \WH7 UWDQURY' DIMRUMKHGEM O MUUHOQXUDFH UHRRYHIIEGY DG LV HRIQ] H
DVDUHP HDUXUHP HQNI DLQ RUGW LQWH FROVRDCDMG WP HOVR LCHRP H

7KHAHG-GSRIR. UAHYH DDAV LGFOG-GLQUAQAUDFH UHFRYH.IEGY DUHFDBX DM LOWHVIP HP DQHUDAKH/ ) 3%E FRRVIGEESSD ERAAKNP DMDAKP SIRQV/DG
TXOWD XQBFNGQ

7KH&RP SIQ XVH/QVARXQNDAVIESTHGE. FRXQU W DIQZ W GFOCRAUMA FDKIGZV ' VFRXQADM/FRQINMR \ LHTE FXYHAKDADHGHYHBSHGXMQ) %ERP EHIV
( YDODMG3UAQ) 3URGREDHE ROVHIRUXQHXUHGII[ HOWDMERG/DMIVR $ $ RU $ 7KHAVARXQADMDXXP SIRQLY XSRS TXONMS DQG\WHLP STFVR
WP HDXUKY WHQHWY ) 3% DAMUUHQMUDGFHUFRYHIEGY | URP FKDQIHYLOWHEANHG LOGVARXQADMDXXP SWRQLY UH BRAGLORKHUFRP SUHKHMYHLGFRP H GBW LQWKH
FRORIEDAGWIM HOVR FRP SUKHOLYHLGFRP H GW

TKHI ) 3%LVGHHWOU® EDHGROHP DAV DAXP SWRQVDQGRUDDOMYR KIMRUFDCH SHIHFH ) CRRYWDVARXG FDXVHSIRSHRYHDAKP SINRQ/AR EHAL I HHQWURP
KIRUFDOH SHIHFHLGFOXGHEXWIHCRAIP MGV FKOQIHAR RAULP @ HIQXUDFHSRGAWHINY HARGRP LE DOG\RAHBDAHIGY GHZ. SKOUP CRHANDOGEXIV DQG\WHLP STAVWR
UWIXDRY FKOQHY 7 KHDAKP SINRQY/ DG HMP DMV XQEH®LQ) WH/ ) 3% WHNXUHWLI QU LFDQAMGI P HOMDQG\WHIH RUH DUHLCKHIO® XQRHEOQ 7 KHI RGBZ LQ) \IEGISIRYIGH
LOVADAG CHAP SCRAR FKOQIHVLQDXXP SINRQVDH HRAMY ERK\KH/ ) 3% DQG UHQXUDGFHUHFRYHIEGWV\KDAZ HEHIHYHOUHUWDREIE® SRMEG! BHRIHWHLP SCRAR \j

$VVXPSWLRQ 6HQVLWLYLW\ DVVXPSWLRQ FKDQJH (VWLPDWHG LPSDFW DW 'HFHPEHU
/IDSVH GHFUHDVH LQFUHDVH PLOOLRQ PLOOLRQ
ORUWDOLW\ LQFUHDVH GHFUHDVH PLOOLRQ PLOOLRQ
'LVDELOLW\ LQFUHDVH GHFUHDVH PLOOLRQ PLOOLRQ
'LVFRXQW UDWH ESV GHFUHDVH ESV LQFUHDVH PLOOLRQ PLOOLRQ

&KDQPHVIQTBH P RUNIN DOGAVHEMN O HAWXMHSRIA EHH WGP HOXUP HQVINQ GWRQWHFRQRICDMSWIAP VR LGFRP H (WP DAGLP STAM\KRZ WH GHRBDH  LGRIDHIQIGARP HEH RHIGRRP H
I B/ 7 KHDXXP SIRQFKDI) HVHMMMYIWANKRZ QDUHEDVHS RO D FRIMAVGHFHN HFKDQI HOFURW DTERIA. GAUDARY/

&KOQIH/LQAVFRXQAIDMDH HAVWHH | HAWR FKDQJIHLQQVARXQAIDMDRAXP SINRQYRQWHACELDW | RUXMHSRIR BHH IWRQWHFRQRICDMS WEMP HQVR AR SUKHOUYHLGRRP H BRW (WP DMGLP SCRM\KRZ \KH
GFUDH  [GRUDHIQDARXP XTMG RMHUFRP SUHKHULYHIGFRP H GW EH RIHIGARP HVE] HY' 7 KHDXXP SWRQFKDIQ HLY EDVHE RQD SCUDEBOKL WQWH GVARXQADMXUYH

$ VARPMWHEERYH FKOQH/IQ@B\H P RYEDW DOGAMHEMON DAMXP SWRQ/Z RX@DOR O HAVWHCHNBUHP XP - UDMRXVHEWR BHFRIQ] HEHH IWH SHOAY/LOQIXMUHSHIRGY

) RUDGAWRIDO.Q RIP DARQRQI XMUHSRIE, BHH W UHQUXUDFH DG \WHLP SCRAR CFRXP XOMGRKMHUFRP SUKHQUYHIGRRP H BW \FH1RM ' HAUSIROR 96MQHW %D
R 3UAHDEMRY DOG6XP POV R 6LIQULFDQVS FFRQIY 3RIAH 1RM SHOXDJFH DOGLRM ) XMM3RIR %HH W R RXUFRQRICDMS | LCDADOWEAP HOV
LFOGGHMZ KHHLOWLY BERW

,GFRPH7O W/ :  HOFFRXQWRULGFRP H\B] H/XMQ) WHDAHADQGACELMN P HKRG © HUFRIQ] HGH HUHG\E DAV DOGACELOMNAY| RARHI XMUHAVE  ARQUATXHIFHY DMIEXBEGIVR
L \WP SR G| HHGAYEHE HHOWHI LCOGRADOWEAP HOAFDUW LQJ TP RXQNVR H 1Y DXV DQG ACELOMNY DQGWHUUASHRAYHWY EDAHVDQG L RSHIDMY GWOQG\Y FUHAW
FOW IRZ 06/ ' HHWG\E DAHVOHUWRIQ] HE\XEVRAR P DD HP HOAVMGI P HOAKDASDT DARQLYP RIHANHD \WWDQ RATSSTFEGI\R WHSHIRG/LQZ KIFK Z HH SHRAARH
WP SRIDY Gl HHFHZ LOUHYHYH * HHUHGWY DAHNVDQGACELONYDUHP HDXUHGXMQ) HIPAG\Y UDM/H SHRAMGVR DSSO RS CEBILGRRP HLQWH\ HIWLQZ KIFK \KRH

WP SRIDY Al HHAVDHH SHAMG\R EHUFRYHIHG ROVNBG

,Q@KWR WHP XGMEBIE MUMARNRQ/LQZ KIFK Z HRSHDM RAM UMDV DUHVXEMAAR URAMHDXGVE, \KH, QMCDC5 HYHOXHGE HYLFH DOG RKHM DARQDAKRIMEY 7 KHH
DQWDMP H/P D SURFHISMDIYH YL VU DLEQ) SOWAXON SRIMRQASN-DLOWH\ HIUV R UMEZ $ VDUAKOMKHERP ST UFRG/XQRHIBOW SRUMRQY Z KIFK
UADXLUH BRI QURQ DAKHWP HZ KHQLWWY GHHP HGP RIHNHD WO CRAKDARHSRUMRQLQ TXHIMRQZ LQEHXSKHTS $ GMRXIK P DRI HP HOAEHIHYHAKDAKHIMGI P HONDQG
HIP DA LQYRYHG DUH U-DREEG DG \WDARHGHHADY . SURMMRQ/KDYHEHUHFRGHS AOQIHY QAP IRV RUXQH SHAMG HYHOVFRXES DGYHYHD O HAWRXUILQOGADD
SRIMRY WAXOWVR RSHDIRYY DIGFDK I GZV

) RUDGAWRIDO.Q RIP DARQRQLGFRP H\Tf I/ VFH1 RM ' HAUSIROR 96MGQHW %DUVR 3UMQEBIRD DOG6XP POV R 6LIQULFDQVS FFRXQMY) 3RIAHY DOGLRM |, GFRPH
70 B/ \RRXUFRQRIGDAS | LCDQRLCOWBMP HWLGFOGHGHIHZ KHHLOWLY BERW

, QHIRGS WHV © HKRTSSUP DU (1] H5 P DMUNY VHRXUMY LFOAQ) ERQBY DG UHHP CEGISUH HIHGMBANY © - HKDYHFDWL LHEWHHLQYHWMG DAV DY DYDLOE® | RUNDB
H F-BWRUHHRXUMAVR RXUS 6 EURNHUG-DBUMKEMADUHY Z KIFK Z HKDYHFOWU LHG D/ABEQ) VHRXUMAY :  HOOR KRG DRHAWHKOGRHE QRM Z KUK Z HFDWIL LHEDVD
KHIB \R P DU \HRXUMY WDVZ DY IKHGLOH FKOQIHI RUDVXLBOV CRM WHE 6XUS01 R Z [\ DQHMXDOSUGH.SDOIP RXQADYSOWR - DUHSXQEIQNHHYHI LCDCAQ)
WIQLRNRY $ @R \WHAHVHRXUMEY DUHFDUHG DVDIUYDOH H AHBWRAHKHTS R P DU VHRXUNY Z KUK LV FOUHG DAZP RMY HGFRWAS QU H3J 0.0V DG QWY RQDYDLOE®
| RUVDBIVHRXUMIAY DUHLGFOGHE D/DM-EDIDMARP SRHMWR RIHUARP SUKHULYHLGFRP H GW LORXUFRQRICDME WIAP HOVR FRP SUHKHQUYHLGRP H GRW/



: HDBRKRGEHNAW HRXUMHY LGFOXAQ) FRP P RQDQGGRQ UHEHHP CEGISUH HUMGWRAN 7 KHHHTXWUY VHRXUMEY DUHP HDAKUHG DAVDIUYDDH DG AKOQ)HYIQXQUHIT H3I0.Q/00G
QI DHWFRIQ] HELOGHAGRRP H &KDQIH/LQI DUYDOHR WIEQ) VHRXUMAY DUHLGFOGHELQGHACARP HLQRXUFRQRICDAG I HOVR LGFRP HIQWHSHIRGIQZ KIFK WH
FKOQHRAPXUWHG

) DUYDOH ) CUYDOHIVAWHSUFH\WDAZ RXTG EHUAHYHG XSRQWH\DBIR- DQDAVHAQDQREH® WIQLRMRQEHE HHDP DUNHASDMA SDQVDAKHP HDXUP HOADM ) QUYDOH

P HDJXUHP HQIVDOUH EDVHG XSROREVHLYCE®! DG XGREVHYCEBILCEXW 2 EVHYCEGI LW UH GRAP DNHADBRAEIGHS | URP 1QG-BHIGHQNVRXUHY Z KIGIXQREVHYTEBILCEXWUH BRW
RXUYLEZ. R P DNHADXXP SMRQVLQWHIEVHIHR REVHLYTEGIP DIAQ RIP DIRY © HFOAI\ DG AVFERH DI QG DAHNVFOUHE DAVDIUYDOHIQRHR WHWUHI DUYDOH
P HDAXUP HOWIHIDUA FDMRI/SIAAUEGE 8 6 * $$3

$VR HFK UBRWY SHIRG Z HRDW\ DELQMHAMG DAFVLQWHUHQNHY EDHGROWHEZ BAMBYHCR  LCEXWKDAN\LI QU LEDQMAR \WHI DLUYDDHP HDKUHP HOABLI QU LFDQMBYHY
R BANP DIRQ DG MGIP HWUHUHTXULHG\R GHAMP LGH\WHI DUYDOHR AHMIQR RAULQYHAR HON 7 KHI CRRYLQ OHAQ) \WHH KNP DARQYDIGMGIP HWDUH\XEMANR FKOQIH
LQVEVHTXHQAB BRWY SHIRG/

&UHIWBRWHYI RUDYDLOE® |RUNDBHILL HG P DMUIWMHRXUMAY ) RUDYCLOEG! | RUVDBIVARXUMAYLQ D XQUHIT H3 GW SRUMRQWDYZ HIQMIG\R \HIRUZ RXTSP RUHONHD WDQGRW
EHUANXALHG\R VHOEH RHWHH SHRMSUHFRYHY R WHDP RMY HSFRWEDMY Z HUHFRIQ] HWHLP SOLP HOADY DFUHAVWRW LQRXUFRQRICDAMGWEM HOVR LGFRP HE\ Z UMY
GRZ Q\WWHLP R H3FRAEDVAR WHI UYDOH ) RUDYCLOE® | RUMDBIVHRXUMAY LQ DR XQUHDT) HE G SRAMRQWDAZ HER CRAQMIG VR VHIRUMY CRAP RUHONHD WDQCRAKDY
Z HZ L@EHBNXUG\R VHTEH RIHWHH SHAMGUHFRYHY R \WHEP RW HGFRWEDLY Z HUFRIQ) HWHSRWROR \WHLP SOUP HOAKDAY GAHVR DFUHAVWERW L RUFRQRICEDAMS
AP HOVR LGFARP H\KURXI K DQDIBRZ OGRHI RUFUHAWRAHY - HUAYHYHFBEWRAH/ SUMRAG UHFRIQ] HELOWHDERZ DFHI RUPBHAWRKHY LOVWDIRDY Z KHIHWHHAP DMR
FUHBWERKHYROWRVHVHRXUMA/KDVGHRIGHS © HER CRAFRQUGHWHGIW R \WP HDQDYDXDE®! | RUNIBIVHRXUMY KDV EHHDLQ DOXQUHDT] HEBRW/SRUMRQZ KHHWP DI FUHAW
QI

$ OOHWDZ HSHIRP \R GHMP LGHZ KHKHUDDLP SOLP HOAY GHWR DFUHAVWERW RURKHU CRRWLQYRYHWHXHR  HANP DY DAXP SWRQY DOG\KEMARWY : HHYDODMD
QP B-UR TXOQUBMYHDQG TXODBAYHI CRRYZ KHYGHMIP LQQ) \WHFUHAWERWRQLQA YL.GOOHRXUMAY LFOQQ) IMKHINGHALLE UNNYDY/Z HTDY HBYDQWP CRIRHFRGRP LE UMWY
1 \KHVAHI CRRLYRUIXAMUHHYHVAKDQIH Z HFRXGH SHIHIFHP DRMUDCRHAWRKAY UFRIQ] H3LORUFRQRIEDAG IR HOVR! LGARP HI RUDYDXDE®! | ROVDBIVARXUMEVIQ
IXMUHSHIRGY Z KIFK FARX@S DGYHYHD O | HAWRXUI LCDGALOCARQBMRY UAKXOVR RSHIDARQY DG \WHM] HOQG X0V R RULQYHUMG DAHWVSRWNRIR

) RUDGAWRIDO.Q RIP DARQRQORXULQMIAGDAHV VFH1 RM* HAUSIIROR 96MGHW %DUYR 3UAMHIBINRD DUG6XP P OV R 6LIQILFDQVS FFRXQIY) 3RIALY 1 RM
, QMR HON DOG1 RM ) DU9 DOHR ) LCDQRLOD QUK HV VR RAUFRQRICDMG | LCDADOWIAAP HOWLGFOGHGHIHZ KHIHLQWMY HERW

5 HXQVR 2 SHDARYY

5 HYHXHY 2 XUUHYHAVFRQWR \WHIRTBZ LQJ

$ 1HEUIPPV 5HGRVALHFEIP LXP VSD [EGIE. RXUSRIR KREHYRQRXULQ | RIFHIQAXUDGFHSRIARY SUP DU® \WP @ HIQXIFH GHR BQAUDFHSUP LXP VKDA
ZHSD \RUHQXUHY

$ &RPPIWMRY/DIGIHY &RQMVSUP DO R G-DBUUH DIRZ DGR/ HIHG ROWH\VOBYR LQYHXR HAIQG\DYLQIVSUIRGEN WILCFRP P WIRQY/DGG P DQIHP HWHAY/
EDHGRQWWHDAANDDHVR FOIHQAFFRXQN P DN DGAMUBMRD! HVI P SIRGAWRIILCDRLY | HI RUGRQ EDON PARGEDOH YL UG-GO RXUFTECAW DY
P LQHROFT-AHANIP HONTFFRXQVIXQE-GE! P X001 XQB/RORXUMAYIFLQ) STMRP WD HUDI HQAWBFRBNH-ELQ) | HAYI RUP XWXO0 XQB/RORXUVHIYLFLY) STARP
DQG! HA/DARADMG Z LK WHVOBIR RKHUGMMEXMG SUIRGEN

$ 1 HNOME HOMIRPH 5 HBUAHOVLGRRP H GHAR LOYHWR HOAHDMGH SHOHY JHHIDMGRQFDK FDWK HIXYDBQN DG RXULQYHIAG DAMHBRWRIR Z KIEK FRQUMV
SUP DUO R LQAMAERP HHWHGRQI L, HE P DXUY LOYHWR HON | QYH HOAFRP HUHFRIGHGRQRXUKHIE \R P DMUM LQYHAG DAVHADQG\RHR | VARCY LOMBMN
H SHOHUFREGG! RURKUG XSOV 1 RMOUHLGFOXGHGLQ QRN HOMFRP H

$ _OMWEHONDQ/ RMY 3UP DUO UHGRMKHGL | HMHIFHEHE HHOIP R HGFRWIGE P RQNV U HEROWH\OBIR DYCLOE®! | RUMDBIVFXUMEY FUEWRWAY
UHFRIQ) HG RQDYDUOE® | RUNDBIVHPXUMEV DQG FKOQI HYLQWHI DUYDOHR HDAW HRXUMEY

1 2WHJ QNS HORNVUYHHVIHHDMGI URP WHIH RO HG| RUDFFRWAR 3UP HIFD2 QICH 332/ RXUSUP OV LQE-SHIGHQNDBYI RUH\KSSRIWRRO DVZ HaD/
UYHDGVIURP \WH\DBIR. RIMHUP AHIDIGHRXV P V

%HH IWDQG( [ SHOWV 2 XURSHIDMY H SHOFVFRQIMAR \KHI RIBZ LY
1 Y{HIWDGROIPY 5HGRVWHEHH IWDGRDP VSD CEGIRQLQMDIFHSRIAHY FKOQIHYLQRUBAHYHYI RUXMBSRIR  FOIP VOQGUAHYHY| RURKHUEHH LW
SO CEG! (HAR UHQUUDGAH
1 ) XMHSRIA EHHIWUP FDWUP HOVIDQ GW 5 HSUAHMKHLP STRARQWHWELY / ) 3% GHAR UHQKUDGFHUHFRYHIEGY | URP XQBFNQ) PUHMBHIRGFDK
1BZ VOEDAXP SIRQY , WH BRMKHFDFK XS ROWWHGHAIDELON DAY UANRCRARYH ECAN VR WH@MUR \WH7 WIQMRY' DMRULMKHEDIMXS \R\MHPXUHQAB SR GDM
$ SPRMJDNROR ' $& 5 HBUMHIMKHIP RUYDIRQR FLSAND HSFRWGQUHR® DARADMGZ MW WWH\DBIR DQLQXUIGFHSRIA. RAMIUHIDMGIXQG LGFOXGQQ) \DBY
FRP P IWRQY P HAFDCH CP LQDNRQ DG RMHUXQEHZ UMY FRWV DGRM-UHDILEGISRIA. LWWXOGFHFRW




$ _6DBVFRPPIWRYY 5 HSUAMHIIVIRP P WLRQ/AR WHLQG-SHIGHMOBY U-SUAHQBMYHY LOFRIGHANRQZ W WHVOBIR | LQYHAR HONIGG\VDYLQIVSURGEN DG SIRSEWRKH
WIRLQKXUIGFHSUIRGEN

$ L QXDFHH SHOHY 5HERNVGRQ FOBAMT HELQKUIFHH SHOAY LFOGQ) HP SBR HHFRP SHODIRY WRKGRE)\ DG FRP P XQFDIRQFRWV LQKUDFHLQG-SHIG-ONOBY

| RUFH UHDAMG ARV SUQIY  SRWEDHOQG AMWIBMROR LQXUIGFH\OBYP DAUDY RARXUAQ) DGSUR HMRIO HY/ SUP LXP \B H/ DIGRM-UFRSRDMOG

O LQVADAYHI H/DOGH SHOAY UHDAWGWR RAULQKUIGFHRSHIDINRYY , QAXUDFHH SHOWMYDOR LQFOGHERK LQAWRVERIR. MXDZFHFRWV DG FRWDARADMG Z LW

XQUFFAN XCH | RIW\R CFTXUUHQHZ. SRIFLHY

QXDGFHARP PR 5 HGRMVOBYFRP P LWRQY/Z WK UASHRAR LOKUIGRH SURSEMKDATUHCRAHDI LEGH| RUGH HUDD

_OMHW] SHOH 5 HGRVLQMMWRQRXUCRMSD CEG! Q) LQMMWAIGEWHFRP P WY HOVHHRQRXUS HYROLQ) & UHAVY CHAOW |HA/SOGI RARHFBEWKDEFRP HOW

| HDMUHRQRXUKHIS \R P DXUN LOYHKMG DAFWOGE DI LDGRHFKOL HLPXUWHG SXXOQAMR RHR RAUFRQMUDGFHDI UHP HOVZ W DD, 32 FRQKUL

$ 2 WHURSHDIY H SHOHY &RQMNVSUP DD R HP SE HHFRP SHODIRQ \WKGREJ\ DGR P XQFDIRQFRWV YOURXVLQG-BHIGHWOB| RUFH UM FRWV QRO EDON
PXWRGEDOD0G WO HUDI QAR G\H-EIQ) DEP LQMADIYHFRWV RARRXUAQ) DQG SUR HMRIO H DGRKM-UFRUSRDMDQG OGP LQWDAYHI HVDQGH SHOHY

, QXUDFHH SHOH/DOGRAMHURSHDIMY H SHOAVGUHA® DMIEXEEGWR\KHT HP / LLH, QXUDFHDOG, QYHAR HOADQG6 DALQIV3RGEMHIP HIWDHUFR GG ALA® \RWH
DSSIFCEGIVAIP HQA - HDTRFDAM FHVEIQ RAHUUHYHOH DOG RSHDMY H SHOAWDAHQRAGLHA® DMIEXBEGIVR DVSHALLE RSHIDICY VHIP HOAMGQJ P HRRG/H SHAMG\R
WDRIED P HOKHWHEHH WIHFHYHGE. HIFK WERY FIP HWEXFK P HMRG/LGFOGH BFREEXVIIH BYHOHQVMEXMRY DG LQE-SHIGHIWOBW | RUH U BUAHIBIH
AVMEXNRY 7 KHHDIRFDAG WP VIGFOGH | HVAKDUHG | RUDFFHVR 32 /- DOGFRWLGRXUHG | RAMKQREY)\  LQE-BHIEHOAODV | RUH\KSSRWRAPGDR DG RMHLUHHIODG
D LOVRDAYHFRAV & RIVWDALHQRABLHA® FKDLIHGRUDIRFDAG\R RUE R SUP 0¥ RSHIDICY HIP HQVDHLIGFOGHSLOWHE RISRDMOQG2 \WHU - IMUEX MG 3URGFAV

\HIP HQV

+H +



3UPHIFD , F DQGEXEMGEDUH/5 HXOV 2 XUXAVR RSHIDNRQ/ | ROWH\ W HG-G' HRP BU DG ZHHD/IRTZ V
YV YV
<HDU HQGHG 'HFHPEHU FKDQJH FKDQJH

'ROODUV LQ WKRXVDQGV
5HYHQXHV

"LUHFW SUHPLXPV

&HGHG SUHPLXPV

1HW SUHPLXPV

&RPPLVVLRQV DQG IHHV

,OYHVWPHQW LQFRPH QHW RI LQYHVWPHQW H[SHQVHYV
,QWHUHVW H[SHQVH RQ VXUSOXV QRWH

1HW LQYHVWPHQW LQFRPH

5HDOL]HG LQYHVWPHQW JDLQV ORVVHV

2WKHU LQYHVWPHQW JDLQV ORVVHV

,QYHVWPHQW JDLQV ORVVHV

2WKHU QHW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHV
%HQHILWY DQG FODLPV
YXWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI '$&
6DOHV FRPPLVVLRQV
,QVXUDQFH H[SHQVHV
,QVXUDQFH FRPPLVVLRQV
,QWHUHVW H[SHQVH
2WKHU RSHUDWLQJ H[SHQVHV
7RWDO EHQHILWY DQG H[SHQVHV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
/RVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LQFRPH WD[HV

1HW LQFRPH

TRAWD  RUGRP FIQINXO

ZREDMHXH 7RECBVHOGVIGRUDIGL) 1R SUP DUO GHRLGRHDHVIQARP P IWIRQYDQG! HAVHIHBLQRXU, QAHMY HIADQG6 DAQIV3URGEWVHIP HMGHN
SUP LXP VIQRXU7 HIP / LLH, QIXUDGFHVHI P HADGE GHAQYHIY HOAGFRP HLQRXUS R SRUIDMOQG2 WH  LMMEXMG 3URGAWNHIP HQWV? KLVLGRBDHZ D/SOMDD RV D
RHWH P LARQIDQUFRIQ] H5Z MMOQ2 \WH) GHABHOAHLO  UHDMAGWR SD P HQVUHFHYHE XQEHUDS HSUAHQBANRQDQG:  CUUDQW LQXIDIFHSRIA LORXUERSRIDM
DOG2 \WHU IMMEXWMG 3URGAENVHI P HQW7 KHHP RYHP HOVOUH I XURHUGMVAOWHELQ GHBIAQWHE HIP HS HXOVAVHRNRQYEHBZ

_7RECEHH IWDOGH SHOAY 7RECEHHIWOEGH SFOHVIGRUDIGL) IR OUIHY GHRKLIKHNIBYARP P WRQVIQRXU, QrHKR HONDQG 6 DYLQIV3URGAW

\VHIP HQAS QR FRQUEXMY) \RWH\ HIURYHU\ HOULGFUHDWHZ HHKLIKHUDP RMYDIRQR * $ & DYGEHH IWDQGFIP VIQRXU7 HP / LIH, QIKUDFHVHIP HQV, QIXUDGFHDQG RKH)
RSHDAMY H SOAVIGRBDIGL)  FRPSIBGWR  SUP DO GAHWRKLIKHIHP SBR HH UHDMAWE FRWY JURZ \K UHDMAG FRAVDQG\MAKQREI\ LOYHIT HW ) XUKHUGVAXWRD
UHDMEVR EHH IWDQGH SHOHVP RYHP HQVDUHGVAXWHG LQ GHBICQWKHB HI P HYB HXOVVHRIRQ EHBZ

GFRP HY 1Y 2 XUH | HARYHLGFRP H\S] UDMZ D/ Q  FRP SIUGWRRXUH I HAYHLGRRP H\E UDMIURP FRQIM{Q) RSHDIRQ/R 1Q 7KHGFUDHLQWH
HIFAWH\E DMIQ  Z D/SUP DU GUIYHDE, \WHG-GAMROR SXUKDHGWIQM HIIEGH HEHDOGRP H\ FUEWILO SHHARLIRM ,GRPH7O W/ \RRXU
FRORIEDAG! LOGADONIM HONLGFOGHG HIHZ KHHLQWLY U-BR WRUI XUKMHUGHELY

| RWIRP GVFRONXHGRSHIDRDY CHAR [GFRP HVEE Y/ / RWIURP GVARMXHGRSHIDIRYY QHAR LGFRP HVE] HY UHIDAMAR \WWHE HIR M+ HIGK EXMQHY Z KIFK Z DVGVGRHGR DY
R 6HBWP EHU DGLVUSRWEIOAVFROMGRHDIRY/IR) DB SHHARLRM * LWARQMXHG2 SHIDRY R RUFRQRIGDMG | LOGACOWEAP HONV

LFOGHGHYHZ KHHLQ WKLY U-BRWRUN XURHUGHRIY



) RUDGAURIDOQ RUP DARY VFHWHAVWAMRVR WAXOVR RSHDIRY/E, \HIP HWEHDZ
7HP / LH, QIXWDQRHEHIP HOW2 XUBAMXOVI RAKH7 HP / LIH, QAXUDGFHVEIP HQWVRUWH\ HOY/

HGG' HHPBU DG ZHHDVIRBZV
W W
< HUHIGHS' HHP EHJ FKDQUH FKDQUH
" RDL/LQWRADG/
5HYHQXHYV

‘LUHFW SUHPLXPV
&HGHG SUHPLXPV

1HW SUHPLXPV

2WKHU QHW

7RWDO UHYHQXHV
%HQHILWY DQG H[SHQVHV
%HQHILWY DQG FODLPV

YXWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI '$&

,QVXUDQFH H[SHQVHV
,QVXUDQFH FRPPLVVLRQV
7RWDO EHQHILWY DQG H[SHQVHYV
QFRPH EHIRUH LQFRPH WD[HV

TRMWD  RUCRP FDQIXO

AHEWPDOV' IHVEHPLPVIGRBDIGI) 1B OUHY GHRWHO HIQ HIHVR G SRIA \DBVKDNRQUEWG\R JURZ W LOWHLO | RFHERRNR BXGHNV

7 KVIGRUDHZ DvSDUD R VAR DRLGRUDHIQPHEHGSUHP LXP V Z KIFK LGFOGHY P LORQLQKLIKHIQRY BYHDX 5 7 LHQMUIDGFHFHEHGSWHP LXP VDVEXMGHN GRABKEMAN
VRWH, 32 FRQADFHWIQLRNRY/DIHY BHEA-GE P LARQIQ®Z HIFRQXDFHAHEGSUHP LXP VOHRWHUXQR | R BXMGHV\XEWRMR\KH, 32 FROXIGH
WIQLRMRY/

%HH IWDOGFOIP V %HH IWDQGFOIP VIGRIHDHE GUQ) FRP SIHG\R " WHAWEHCH WG FOIP VIGRBDHEZ MORHIURZ WR \WHEMQHW
) XMUHSRIA BHH WP HDXUWP HONVIDQ GW ) XMHSRIR EHH WU HDXUHP HONDQIGRB DHG AU FRPSUG\R  DQGUBSUAHONVWHLIP SFR &R WP
DAKP SNRQADQIHY/P DEHGUQ) \WH\KLLG XY R 0G  LOFRIHRANRDZ LW \KHDQOCODAKP SNRQUAVEEZ VVDVZ HODY QI HMAHVIQH SHIHIH YDUDGRHAKDA
RAPAGLOHIFK\ HIU 7KHUP FDXUP HWOQUFRIQI HGIQ  VGHWR WD H5H SHIHGAH YDUDGRHY DQG DR DAWKP SWRQFKDIHOUIHY WHIAG\R DWGAMROR H SHRARG
P RMDIM EHCH LWZ KLGIWHUP FDKUP HQNDQUFRIQ] HGLQ

Z D/SUP DU HIDAG\R DUHSAIROR WHH SHRMGFRWR Z OYHUR SUP LXP EHHIW 5 HHAR L RM
) XHUH3RIA 94HH W \R RUFRQRIEDAG LCDGADONDAP HONVLFOGHE HIHZ KHHLOWLY U-ERWRUI XUKHUGABIY

$PRWDNOR ' $& $PRWDINRQR ' $ & LRBDHGIQ IRP SUP DUO GHW ARG IWRZ W IQWHLQ | RIIHERRNR EXMCHN
~QIKIFHH SHOHY , QXIFHH SHOAVIGRIDHEGAUQ) FRP SDHGWR

OXIDFHFRP P MRY , QXUIFHFRP P MWRY/GRUDIGL)  IURP D/DUAKOR BZ HUQRQ GH HUIEGIFRP P WIRQ/LP SCRMGE. BZ HUSRIR \DBVORMW D/Z HD
DVD\P DOADCYHLQWHGERMUYDDHR FRP P WIRQ/GH HIHG\KDAZ D/P DEHEHILQQRQ) LQWHVHRGG DOWMR

OUIHD GHWRKLIKHUFRIVUAKXAMY |URP JURZ W UHDAMGH SHOFVIQWHEXMQHW




, QYR HOADQG 6 DMQIV3 LRGXANGHIP HIAR XUUHKAVR RSHIDNRQ/| RKH, QYHIR HOADQG 6 DIQIV3URGAWMHIP HQVRUWH HOWHIGG' HAHP BHU DG
ZHHDVIRBZ V

W
< HUHQGHS' HAHP EHJ FKDQUH FKDQUH
" RIDW/IQWRA\DG/

5HYHQXHV
&RPPLVVLRQV DQG IHHV
6DOHYV EDVHG UHYHQXHV
$VVHW EDVHG UHYHQXHV
$FFRXQW EDVHG UHYHQXHYV
2WKHU QHW

7RWDO UHYHQXHV

([SHQVHV

$PRUWL]DWLRQ RI '$&
,QVXUDQFH FRPPLVVLRQV
6DOHV FRPPLVVLRQV

6DOHV EDVHG

$VVHW EDVHG

2WKHU RSHUDWLQJ H[SHQVHV
7RWDO H[SHQVHYV

,QFRPH EHIRUH LQFRPH WD[HV

TRVWD  RUGRP FOQINXO

&RP P INWRY/DOGIHY &RP P IWRQYDQG ! HVIGRUDHE GAUQ) FRPSIHG\R  SUP DUO GUYHDE KLIKHIDWHAEDHEDQG\OIBY EDHG BYHDHY + LIKHIDRHAEDHG
UAYHOMY/Z HHAIYHDE DQIGFUDHIQDHIIHFHMDAHVI)  FRPSIWG\R DVZ HODVDKUIKHUP I R DAHNXQEHUP DD HP HQARDWDQKLIKHUDAHAEDHG

FRP P IWRQY (ZP HY P DRI HG LOYHWY HQWVOQG & DDADQP X0 X/ VR XQEHMH SUCH SDOGMUEXRUP RGHD 7 KHLGRDHLQVDBY EDHE UHYHKHZ D/@LIHD \WHUAXOW
FRQIXHGJ URZ W LQ SURGXFYNDBY | RUYDUCEGICOAWY DOG8 6 WABLCP XWMD0 XQB/

BOBVARP P WRYY 7 KHLGFRUDHVIQ\DBY EDFGDGDANEDFGRRP PIWRVIQ  1URP Z HHIHHDD LQ@HZ 1K KHLGRB DAV LQVIBY EDHG UBYHHY DO DA
EDHGUYHOHY UAS-RRYHD

2 \RHURSHIDIY) H SHOHY 2 WHIURSHIDIY) H SHOHY/LCGRHDHGLO IURP QUIHDY GHWRKLIKHIYDUCER I URZ \K UHDWE FRIV. FRQIMXHS LOYHWRY HOVIQWRKQRBI\ DG
LQ UDWKRAXMUH DG KLIKHUHP SB HARP SHODIRQ



&RERDMDQG2 WHU' IMUMEX\MG 3 URSXPVEHIP HW2 XUMAKOWVR RSHDIRYY I RAKH&RSRDMOOG2 \WHS - MMEXME 3URSAEMHIP HQVRUWH\ HOWHIGS' HAHP BHU
DG ZHHDVIRBZV

w w
<HUHGHS' HHP EHU FKDQIH FKDQIH

" RDW/IQWRADOG/
5HYHQXHYV

"LUHFW SUHPLXPV

&HGHG SUHPLXPV

1HW SUHPLXPV

&RPPLVVLRQV DQG IHHV

,QYHVWPHQW LQFRPH QHW RI LQYHVWPHQW H[SHQVHYV
,QWHUHVW H[SHQVH RQ VXUSOXV QRWH
1HW LQYHVWPHQW LQFRPH

5HDOL]HG LQYHVWPHQW JDLQV ORVVHV
2WKHU LOQYHVWPHQW JDLQV ORVVHYV
,QYHVWPHQW JDLQV ORVVHV

2WKHU QHW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHYV

%HQHILWY DQG FODLPV

YXWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI '$&

,QVXUDQFH H[SHQVHV

,QVXUDQFH FRPPLVVLRQV

6DOHV FRPPLVVLRQV

L QWHUHVW H[SHQVH

2WKHU RSHUDWLQJ H[SHQVHYV

7RWDO EHQHILWY DQG H[SHQVHV

,QFRPH ORVV EHIRUH LQFRPH WD[HV

TRAWD  RUGRP FIQQIXO

7RECBVHDHY 7RECIWHOGVGFUDIGI) 1R SUP DUO® GHWRD PIORQIDQURIQIHELO Z WIQ2 WHJ GRABYHOHUHDAG\R SD P HOVUHFHYHG
XQEHUDS5 FEUAHBNRQDOG:  DUDQW LOXIDFHSRIRA D/AVPAWHEIXUHUIOL RM  6HIP HWIQG* HRIUDSKUFDD Q RUP DR \R RAUFRQRIEDAG | DA DOMIM HOVIGFOGHS
HOHZ KHHLOWLY U-ERINS OR FROMEXI) \R\KHUYHOHGHROCHZ D/DQIGRUDHR LM HOMBRAHY @UHD WHUAKOR UFRIQURQR P LAIROR LM HIMRAAVIQ
UHIDAG\R\WWHWOEHUR ERQG/IURP DAHVEIQMKHADADEIRZ H XV AR UHQMHWANH SURFHHE/ DAEXUHOAP DNANQAUAINIDAY DMHAKDQ DFR-SWIHSOR-P HONERQGY | RP \WH
IXHUDABIWI DYRIEGIWP V 7 KHGHRU-DHLQUAYHAHYZ DV SOMDD R IV KLIKHUGHAQYHAR HOAGFRP HSUP DUO GHWR FRQMXHEIURZ W R \WHLQYHAMG DAHERWRIR O

_7RECEHH IWDOGH SHOHY 7RECEHHIWOEGH SHOHVGFUDHGEL) 10 SUP DU GHWRDIXMHSRIA EHH WU HDXUP HWBRW LOWH\MLLG TXOWRUR

UFREGLOFRIGHROZ W WHUA LGHP HOAR DAXP SWRQ/RQDFRHGEGANR QROWMP MHIQKIDGH :  MQRKHIRSHIDAY H SHOAY KLIKHUHP SR HH UHDMGFRWWZ HH
OUHD RIVHAR G-RUDH/LQ YOURXVRKHUH SHOHY

) LCDQRDCK RQGMRQ

, QR HOV 2 XULQIUIFHEXMGHN/LYSUP DUO | REAVHGROVHIG WP @ HIQMUDGFH Z KIFK GRHVCRAFOGH DQLOMHWY HONFRP SRHWRUKHSRIR KRTHJ 7 KHIQMXAG
DAHABRURIR I XQEGE SUP LXP VIURP RAUMP @ HLQXUDGFHEXMGHW GRA QRARYHWH\KEWTQADCDMANIFFXP XDNRQY DG VGG UL HOWMWKDA L\WZ LW R
ROWP QHLQXIDGFHSIRGEN $ VDUAKOWKHSUR MELON R RAUMP @ HLQXUDGFHEMGHW LY QRADNHRYHVR \RHLP STRAKDAQMBADA KDHRQRXULQYHWMG DAV
SRUNRIR DQGLQYHMY HOAGFRP HDWKHSUR WEELOIV R REHUFRP SOQH/ARDIAMMEXMQRO\MP @ HLQKUIDFHSIRSENV

: HIRGBZ DFRQHYDIYHLOMWE HYWRDAD\ GHLIGHS\R HP SKDUJ HWWHSUHYDIROR  RXULQYHKME DAHNV DG SURYGHDGHNOMANXGW | RAWHSURP SYED P HVWR FOIPV
7RP HABMGHN QHE/D0GP LM DMUMNY RXULQYHWR HAIXGHIGHY SURYLGH BMMRIRY RORXUSR WRIRIVARP SRUMR LFOXQQ) P IWRQDAHANSH SHUMKHUGP W FBHEW
TXDDW CP LW SRWRIR GAUDIRY TP IWRQWHIP RXQAR LOYHWY HOMLQDSSURYHS FRXQUHY DG SHIP IWEGIVHRXUMN WSHY :  HDOR P D HDQGP RMRURXUDTRFDIROR
LQHXF HOM\R @P WWKHIFP®P XOMRQR [0 GVSURSRMRDMARFHIMMIR)/R UMILP R LOBMY VHRRLY RUMMHUFRXQUHVRANGHR \KHS 6 DUG&DIE , QDEAWR) DVR
" HHPBEU ZHAGRMKRBOQ FRQY R IMKHFRFHDIRQ/RANGHR \WHS 6 RUSDIED\WDNFEUAHOAMGP RIAWDD R WHI DUYDDHR RXUDYDDE®! | RUNDDH
LQHXAG DAHBRMRIR RUD). LOGMY FRFHOMMIRV/R FRERIDMERG/AWDAFSUAHOAGP RIHWED R WHI DUYDDHR  RXUDYDIDE®! | RUNDBILQYHWMG DAHBRWRIR



: HIQMMDSRWROR RXUSRINRIR LQDXHNVGHERP LODM3L0Q& DDA D) GRIDLY/ R XSSRIVRXUS DDADQRSHDIRYY $ GIWREID R HXUHOGHHOMOIXGW | RUSD P HWR
FOIP V Z HVBNHLQR CAFRXQAKHP DXULY DG GAUDNROR RAULQYHWAG DAHABRINRIR DQG RXUI HH DOICELOW SUR LG

: HOOR KRB Z MLQRXULQYHAMG DAHNBRWRIR DFU-AWAIDFGQRM 3/ / & 1RM  IMWKHGE DAP LAMGACEQN FRP SI) RZ GHGE\ DWKLLG SOV \HYFHSIRIGHZ KIEK LV
FOWLI LHG DVDKHIES VR P DMUMY VHRXUMY 7KH/ / & 1 RM Z KIFK DMAFKHXGG\R P DMHRY' HHP EHU Z D/RBBIGHELOH FKDQIHIRMHEXS0V 1 RMR HIXOCBUGA.SDO
P RXQMKKHGE 9 LGIID5H ,F  DVGHADOSXUSRHI LDADOFCSIYHLQMUIDFHARP SIQ. D0GZ KRD RZ GHGWKEMGDY R 3UP HIFD/ LH, QXIFHERP SIQ. 23UP HIFD
/UH ) RUP RIHLQRP DERQROWH/ / & 1 RM \FH1 RM |, QrHAR HQNV R RUFRQRICDMG | LDGFLCOWEAP HOVLGFOGHGHYHZ KHHLOWMY BERW

- HKDYHDQLQYHAR HWRP P IWKHFRP SREGR P HP EHYR RANHIRUP DIHP HWAEP \KDAY UASROUE®H RUMWEEDKLQ) DOGP DQEIQQ) RAULQMIME HOAXGHIGH DG
XSHYIMQ) RULQAE HATRBYW 2 XULQYHAR HOWRP P WWHUHIXOU® P RQVRLY RXURYHDTLQYHAR HOAIHXOV DG RXUFRP STOFHZ W RAULQYHWR HOWREMALYHY DG
IXGHIGH/ :  HXVHDWILG SO LQAHNT HADGYLRR DALV IQWHP DRI HP HWR RXULQYHWIG) CRIVANAY 2 XULQAHWE HADGYLRUU-ERWR RXULQYHWR HOWARP P LWkH

2 XULQYHAG DAVH/ERINRIR LV \VYEMPAR D YDUHIV R UMY LGFOQQ) UMY UADAGAR JHIHDOHRGRP LF FRIEWR)/ P DUNAAYRDMY LQMIKADM I ORNDIRY OIXLAW UM DG
FUHEWIQG GH DXOVMN |, QHXR HOA XLGHIGH UAXURNRQY KDYHEHHD FABEDKHGR P LGP [] HWHH | HAAR WHHUMYEXWP D GRADZ D VEHH | HAWHGHWR | CRRYEH RIGRWU
FRQURO, QAN DOG FUHEWSUIG/ DHKLIK® \HOLMMWHWRP D) | CARLY LFOGQ) JRYHEGP HABCP RHBY SRIFHY GRP KAV DOGLQMCDMRDCHRGRP F DG SRIWAD
FROA\WROY DG RAMHUI CARYEH RQGRXUFRQIROS \LIQU LFDQACFUHDHIQLOMMWNDMY RUFBMHEWS DG/ FRXTS BAKONOMI QI LFDQAXQU-IT HEGRAHVIQWHYDOHR RAULQMIAG
DAHMBRMRIR ;  HEHIHYHWDNVORMDMRQ/FDVHGE. P RYHP HOAQLQAMINIDA DG FUHAVWSUHIG/JHIH.IED KDYHOMBEHIUQ) ROWHUHFRYHIEOV R RXULQYHWY HOVDYZ H
KDYHWH DELOIV \R KRTB\MHVHLOYHW HWXQICP DMUMY RUDP DUNABUFHUHRYHY DOGZ HKDYHQ@R SUMHAQMMROWR GVSRHR WHP

" HBO/RQDMP L[ H FXAQ) RXAUKHE WR P DXUW VHRXUW Z HHDVIRTBZ V

' HRPEH ' HRPEH)
) DUYDOH &RWRUCP RUA HS FRW ) DUYDOH &RWRUCP RUA HS FRRW

8 6 JRYHUQPHQW DQG DJHQFLHV
JRUHLJQ JRYHUQPHQW

6WDWHV DQG SROLWLFDO VXEGLYLVLRQV
&RUSRUDWHYV

ORUWJIDJH DQG DVVHW EDFNHG VHFXULWLHV
(TXLW\ VHFXULWLHV

7UDGLQJ VHFXULWLHV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO

 RM\MD

7 KHFRP SRIMRQDGGADIROR RAUSRMRIRZ LOYDY G-BHIAQ) RQVHYH.IO CRALY LFOGQ) WH\ LHIBPXYH DG RXURSLQROR WHUHIDAYH YOOHLP RY YDURXYDAHW
FOWHY 7 KHUHIMYHFRP SRUIMRQR RXUDKHABRMRIR AGQRAADIHVLIQLLFD® | URP R 7 KH\ HOUHOGDHIIHWDAY  GADNRQDGERRN\ HER RXUIL HG
P DMUMW SRINRIR H FOQQI RXUKHIB \R P DU VXU Z HMDYIRTRZ V

' HHHP EHJ ' HHHPEHJ
$YHUDJH UDWLQJ RI RXU IL[HG PDWXULW\ SRUWIROLR $ $
$YHUDJH GXUDWLRQ RI RXU IL[HG PDWXULW\ SRUWIROLR \HDUV \HDUV
$YHUDJH ERRN \LHOG RI RXU IL[HG PDWXULW\ SRUWIROLR




7 KHLQRUDHIQWHDHDIHERRN\ IHBR RXUIL H5 P DMUMW SRWRIRD/R * HHP BHU UH GRWKLIKFHUUHQHXR HONDM/FRP SCHG\RWH\ LHIBRQP DMUQ)
LO/MWA HOVGAUQ)

5 DY VI RURXULQYHAR HQNLQI L H5 P DMUMY VHRXUMEYDHGHAP LGHG XY 1 DRI 5 HARIQ HG6\BMYKNFDCS DA 2 WIDQ] DARQ/GHLI DIRQY DG RUHTXYDBOADMIY
7 KHAMUEXNROR RAULQYHR HIWLOI L] HG P DU VHRXUMIY H FOQAQ) RXUKHIS W P DXUMY VXU B DAY LOFOGQ) \WRHFDMI LHG DDA VHRXUMAY Z HHDY
IRGBZV

CHRPEW " HRPEH
$ P RUN HS FRWV $ P RUAHGFRW
" RMOL/IQWRAWDG/
$$9%
$3$
$

% % %
%HORZ LQYHVWPHQW JUDGH
1RW UDWHG

7RWDO
/ , FOGVWDAQ) \HHXUMFVDAFDUY LY YDOH DG DYDLOEG! | RUNDBIVHRXUMAY H FOGQ) KRWWAMP LMY HOV DATP RMY H3FRWY
7 KHWMD @UHNKRTEQIVZ MOQRXUI L H5 P DMUMY VHRXUMEVIQMHXAMG DAHBRMRIR H FOQQ) RXUKHIS R P DU VHRXUMY DG KRWWMP LOYHWR HON Z HMDYIRTRZ V
HPEHU
8 QU H3JDQ
KU ) DUYDOH $ P RUATHS FRW W &UHIWDAQ)
~ RO/ IQWRADQS/
21(2. ,QF % % %
3URYLQFH RI $OEHUWD &DQDGD $$
B3URYLQFH RI 2QWDULR &DQDGD $
5HDOW\ ,QFRPH &RUS $
ODQXOLIH )LQDQFLDO &RUS $
%RHLQJ &R % % %
BURYLQFH RI 4XHEHF &DQDGD $$
ORUJDQ 6WDQOH\ % % %
B3URYLQFH RI %ULWLVK &ROXPELD &DQDGD $
3URYLQFH RI 1HZ %UXQVZLFN &DQDGD $

7TRWDO + WHQ ODUJHVW KROGLQJV
7RWDO #* IL[HG PDWXULW\ VHFXULWLHYV
SHUFHQW RI WRWDO IL[HG PDWXULW\ VHFXULWLHV

, GFOG/\WDAQ) \HRXUMI/ DV LQ) YDOHDQG DYDDE®! | RUNDBIVHXUMEY DATP RMY HGFRWV

) RUDGAURIDOQ RUP DARQRQORXULQYHAMG DAHABRMRIR \FH1 RM QAW HOV DQGLRM ) 09 DOHR ) LGDGAD] QUUKP HOV \R RXUFRQRIEDAG | LADGADONBA HOV
LFOGHG HIHZ KHHLQWMY B-ERW

2 WHUBLIQULFDQVS WHVDQG/ LDELOWNY 7 KHEDDIRHVR QG FKDQ HYIQRMHMI QU LFDQADAANVDQG ACELOMNYZ HHDYIRTBZ V
' HHPEHU &KDQH
" RIDW/IQWRA\DG/

$VVHWYV

SHLQVXUDQFH UHFRYHUDEOHYV

'"HIHUUHG SROLF\ DFTXLVLWLRQ FRVWV QHW
/ILDELOLWLHYV

)XWXUH SROLF\ EHQHILWYV

5 HOXDFHUHRYHPEBY 5 HOMXUDGFHUHRYHIIE®Y UH GRVIXMHSRIR EHH IWHHYH/DGRDIP  BWHYHYRHFHGWR HQXUHY LFXAQ) WH, 32 FRQXUHY 5 HOQUXUDGRH
URYHIE®VD/R ' HHP BV GRUHDHGHRP SDHGZ W' HRHP BHU SUP DUO GHWRWHFRQMMHGWXCHI R WH, 32 ERRNR BEXMCHY

 HHIMGSRIA DEDAMMROFRWV CHA7 KHIGRUDHLY' $ & Z D/SUP DU® DUAKIR WHRP XDWYHLP SCRAR LGRUHP HQBOFRP P MWIRQVDQGEH SHOMYGH HUHS D/DUAXKOR
QZ DMV QRAMEMAMRWH, 32 FROQXUIDFHDIUHHP HOW

) XMHSRIA EHHIW 7 KHLGRBDHLQIXWUHSRIA BHH IWZ D/SUP DU GUIYHDE FRQMXHGJURZ W LQWHEXMGHN DIG\WHGHFU-DHLQ P DNANRRVHYCEGILQM MDA/ DN
\ FOUHIG\WDATLHXVHG\R GAVFRXQAKHSUHQADOHR \WHHANP DAGIXMUHFDK | BZ VIGFOXG-GLQWHAITELONV | RUIXMHSRIR. EHHIW



) RUDGAURIDOQ RUP DR VHHWHQRM/AR RUFRQRICDMS | LDGFLDOWIIAP HONLGFOGHG HYHZ KHHLOWMY BERW
/ LTXLGIW DQG & DSIMICE HRXUAHY

" LYL.GHB/DOGRMHUSD P HOMRWHSDUHVERP SIQ [ URP IWAKEMGDUHY DUHRXUSUGASCORXUIAVR FDK 7 KHIP RXQAR AYIGHIG/SOGE WHVKEMADUHYLY G-BHIHMR
WHUFDSMIOOHHE/AR | XQG | XUHUHJ URZ W DG DSSIFCEGI U XA UARIRNRYY 7KHSUP DY XVHVR IXQB/E \WH3DHMERP SIQ LFOGHWHSD P HWR WRRNKREEHU
AYIGHIBY LQMIMROGRMSD, CEG! JHHICRSHIWY H SHOAY DIGLGRRP H\E HY DvZ HIDVUEXUADAVR WKDHWR RXUFRP P RQWIRAN RAMBQEQ) * XUQ) RAUMH
LQXUDFHXQEHZ UM FRP SIQHVGFOWHG DG SOGREQY GYIGHB/R P IRORWH3WHOARRP SDQ 6HHIRM  GVIMARY $ FFRXQIMY 06 IMGHEG

5 FAMENRYY \R RAUFRQRIEDAG | QDA DOWDMP HWLGFOXGHE HIHZ KHHIQWMLY U-SRIWRUP RUALG RIP DARQRQIQKUIIFHKEMGDY AYIGHG/DUGWEMARY UAMMRIRYY | Q
DEWRD O RXUGRO M HLQKIDFHVKEMG DR/ G-ROMG DG SOGAYIGHIB/R P ITRQWWH3DHERP ) $W HHP BHU WH3DHQARP SDQ KOG
FDWK DGLOMHUNG DAHVR P LERY

7 KH3DHAERP SO0 VAKEMADUHY IHHDMRSHIDIY FDK | GZ VSUP DUO |URP \MP @HLQKUIFHSUP PV GHAR SUP LXP VAHI-G\RUHQXUMY  LGFRP HIURP LOYHAMG
DAHNV FRP P WIRQY DG HAVARBRMG | URP \KHAMWIBXAIROR LOYHXR HONIGG\DYLQIVSUIRGEN D/Z HIDYRKHUI LDRLDCBUIRGEW 7 KHVKEMA DU SUCR.SOORSHIDNY FDK
RAMBZ VIGFOGHWHSD P HVWR LQXUIFHFOIP VOQGEHH W QAR AHE-GROIP VUFRYHIGIURP QKUY FRP P LWLRQ/AR WHLQG-SHIGHQNOBY | RIFH LQXUIFHDQGRMH
RSHIDMY H SHOAY LOMIMY] SHOHIRUXMHSRIR EHH IWBAYHYI LDGRLQ) WIQRNRYY DOGLGRRP HWY B/

7 KHAMUEXNRO DG XQEHZ UM R WP @ HLOMXIDGFHUHTXLUAYXS | URQIWFDK RAE@ VDAKHWP HWHSRIR, LVIWKHGDY/Z HSD D\KEWBQIICP DV R \RHVDBYFRP P WIRQ
GAUCQY WHI LYY HDUI RTBZ LY WHVDBIR| DSRIF DQGLGRXUFRIVI RUXQGHZ UM CRAYIMYA/ DAKHIGRHBIRQR DSRIA VWP * XU \WHHI® \ HDWR DSRIA MMP ZH
JHHDD BFHYHGYHOMP SUP 1XP VIQH FHWR FOIP VSOG :  HIQMWMHH FAWFDK JHHDMEGAUQ) HMHISRIA \ HOW/SUP DU 1O L H5 P DMIMW XUV KHIBLO
\XSSRIWR I XMUHSRIA EHH MABHYHY , Q@MISRIR \ HOY FDK UFHYHGI URP WHP DXUNY RAVIBIR LOMMG DIV XHGWRSD. FIIP VIQH FHVR GYHOMP SUP PV
BFHYHG

+ MRUFDED FDK | GZ VIHHDMGE RUBMGHAHY SUP DUO |URP RXUH MY EGANR WP @ HLQMUDIFHSRIFHY DG RAULQYMIT HVWIIE\DAQIVSIRGEN KDYHSUIRNGHS
XVZ WM \KI | LAHQAITXGW R P HAARXURSHIDI) UHTXLUHP HQN : - HOQIALSDMWDNADK | BZ VI URP RAUBXMGHAHY Z LEFRMXHVR SURVIGHVK | LFLHOARSH.DI @IXLGW RYHMH
HW PROMV

| GHAHADY  Z HFRX@SVHHN VR HKDGRH RXUGIMXI AW SRMRQ RUFCBABDWKRXUHRURXIK VDBVR  RXUDYDLOE® | RUNDBHLOQAMT HABRMRIR FKOQHVIQWHWP Q) RUDP RXQMAR
\KDUHU-SXURKDHY ERURZ LQIV DI DQWRXUS HYRYLQ) & UHAVY CAMNV RIVRP HARP ECDIROR WHHVRXUAHY $ GAMRID Z HEHIHYHWDNDK | GZ VIR RUBMQHMVDXG
SRMMMDRXUHVR IXQAQ) Z LAWK LEHM® \KSSRWRXUBQ \MP OIXEW GHB/

&DK) GZV 7KHFRP SRHQNR WHFKOQI HYLQFDK DQGFDK HIXYDBQNZ HHDVI RGBZ V
<HUHGHS' HHPEHU

, QWR\DQGY

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV
(I'THFW RI IRUHLJQ H[FKDQJH UDWH FKDQJHV RQ FDVK

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

2 SHDNY SRM\WY &DK SIRIGGE. RSHDIY RYMVIGFUDIGL)  1URP OUIHY GHRKIKHUFQQIVIURP RXU, QKR HNIG 6 DYLQIV3URGANHIP HV
KLIKHUGHABUP LXP VIQH FHWR GHARTEP VSOGLORXUT HP / LH, QXUIGFHVHIP HONIG BZ HUFDK RANBZ VI RUSRTR  CFTXMMRQFRIVIQRXU7 HP / LLH, QXUDFHVHIP HQNY
3000 R IVANEY \WH\ FDURYHU\ HOUGRUDHIQFDK LQGZ VIVKUIKHLGRRP WY UP MBRVIQ  SUP DUO GHRKLIKHUSWHS LGFRP HOQGA! HHFVIQWHWP L) R
SXUKDHY P DMUME/ DQGVOBVR | LCDGADOLQMKP HOWVFIWLLLHG D/BEQ) VHRXUMAY Z KLFK DUHRDWLL LHG D/FDK | BZ VIURP. RSHIDIY) LRIV

_OMA) SRV &DK XVHGLOLOMANY CRYMA/ WP DQGGUHDIVHD IOAQ  FRPSIWG\WR  SUP DU GHWR\KHLP SCFVR WH P LARQUFHYHEXQE-LD
5 FBAHQBIRODOG: DUIQNVIQXDFHSRIA 1Q  OUIHD RIVHAR |OFMOIRVIQWHWP LI R P DMUMAY \DBV DG BHQHAY HOVR GHEWHRXUMEY KHIBLORXUDYDMDE®!
I RUNDBLQYHUR HOABRNRIR DG WH PLAROR DK LFOG-GIQWHAVSRICR WHGHIRU+ HIBK BXMQHWIQ

) IODCAQ) SR &DK XVGIQIIDAQ) RAMMWVIGFUDHGL) TR SUP DU® GXHR DQLGRUDHLQRXUNKTUHU-SXUKDHSURIUP DQGKLIKHUSHMKDUH
RANKREHUGYIGHIGSD P HQV

5 M YDHE&EMUO359%&" 7 KH1 DARQEDCH WRADNROQR |, QXUIDFH&RP P IMRHY 31 $,&"  KDVHWEBEDKHG5 %8 WIELBY/IRUB 6 AHIQXUHY DvZ HOD/DUMN EDHG
FEBMUOP RGHIDPMKH3 5 %& 0 RGHDH PW \WWDAKDVEHHQDERSWG B \WHLQXUIDFHUWH XDRY



DARRUMAY 7 KH5 %8 0 RGHDS PABHTXLUAWDA HLQKUHY DX \XEP D USRIV WEAM U XOARLY U LB WHUS %8 EDHGXSRQI RUFDMRUHVR UM DAHARN
LQAUDFHUM LQMMINIDMUMN DG EXMQHW/ UM 7 KHFCSMIOUHNXLHP HWRUHDFK LV GHMP LGHSE) CESOLQ) | CRRWKDADY EDHGXSROWHGIWHR UMIVR YOURXVDXHV
SUWP XP VOQGSRIA EHH IWHAHYHIAP V 7 KHIRUP XDLYOQH® Z DLQ) WRORIGHON SRMEDIZ HIND FOBMET H5FRP SOOI RUSKERAVR LQWDMY | XUWH I XOORLY
CRIRQ

$VR' HHPEU RXUS 6 @ HIQKXIDGFH\KEMGDUH/P DQEGHSWIMAY FSMIODGE \KSOMW\KEWERMD LOH FHWR \KHISSIFLEGI I XY WU HOVDXG
WP DOQZ HIBRWNRHEWR \KSSRIW] LMY RSHIDIRQY DG XQG | XMUMHIURZ W

, Q&I DRIQXHIVP LQP XP FESABCUHTNXLP HOAVRYHYHHOE, WH2 11LFHR WHEXSHIQMIGHMR ) [DGADD QAMMIRYY 326),” DQGCGHMP IGHSDAKHKP R \KH
FOBABCUTXULP HOVIRM] FDAJRUHVR UM\ DAHAGH DXOVIM P RMUIN P RIBGW GBHH SHOHUMY FKOQIH/LOLQAMMNDMHMUREP HOAVM RSHDMRIOMN VFIUIDAG
IXQG/UMI DG RIHIQH FKOQJHUMN $VR ' HAHP BHU 3UP HIFD/ LIH, QXUIIFH&RP SO R &DDEDZ DVIQARP SIOGFHZ W& DDEVP LQP XP FOBABOUTXULP HON
D/GHIGGE 26),

) RUP RUHLQ RUP DNRQUHI DLAQ) WIIMRLY FOSMIDUHTNXLAP HOWDQG A YIGHIGFCSCAMAVR RUQKUIDGFHVKEMGDUHY VHI RM  6\IMRY $ FARXQIY OG' IMGHIG
5 FAMEWRYY \R RAUFRQRIEDAG | QDA DOWIM HWLGFOXGHE HOHZ KHMHIQWMY UBRW

5 HXQAQ/B HHYH) LODQAQ 7KHO REHE HIXOMRQW®G9 DODMRQR / LIH, QXUIFH3RIFHY FRP P RID NJRZ QDV5 HIXDIRY; ; 5 UATXLUAVIQXUHYAR FOWY KDALY
SRIA BHH MHHYH/IRAP @ HIQXDFHSRIAH/Z MARY WP SUP P JXOUDQAHYZ KIFK DHRWOMIQLLFDQ® LQH FHAVR WHIXMMSRIA BHH IWBHYHAKDY
IQKUHYGHP GHFHADY \R\DIW\ FDIP REQIDIRYY 3 UHXQEQMBRIA EHHIWHAHYHY  $ FFRAQIO P O IQKUDGFHARP SDQHVKDYHVRXIKWZ D VAR UHBFHWHUFCSMID
GHOV/E (LOAQ) WX QDVERTR. EHH IMBHYHARRIK EDN LGDGAQ)  UHQUKUDGFHDWDQY HP HOWDQGRMHUI LODGAQ) WEQTRMRY

: HKDYHHXEEQWKHG9 LGIID5 HDVD\SHADOEXU SR LA DO MYHIQAUDFHARP SO D05Z KR RZ GG\KEMADY R 3UP HIFD/ ULH 3UP HIFD/ LI HKDYAHGGRHIEQ\WMP
QHIQXNDFHSRIAH/MKXGI)  WRAJK  \R9LGID5HD/SOWR D5 HIXDIRY; ; ;  UHXQEEQNHHYHILQIAQ) WIQLANRY WH? 9 LAIIDS H5 HEXQEIN HHYH

) LCDQALQ) 7 UK 7 KLY BOXQEQAHAHYHI LODCAQ) WEQLRAMRQDIBRZ VXAR P RUHH I LFHQ® P DIHOQGG-S® RUFEMIDGHHL RM  6\IMRY $ FFRXQIY DQG

" IYIGHIG5 FIMAMRY DOG1RM  &RP P WY HWDG&RMYHWY (CEMMY W RUFRQRICDAG ! LCDFLCOABM HIVIGFOGHGHIHZ KHHLOWLY U-SRWRUP RIHIQRIP DIRQ

7KH1 $ ,& KDVDERSMEDP RA-OUHIXDNRQI RUGHALP LAQI UAHYH/XMQ) DSUGAS®! EDHGIBSURIK 3 SUGHASBIEDFGUAHYH/ RP3%6™  Z KIFK VGAIGHEWR U GRVDFK
IQXHIVRZ QH SHIHIFHIQFDBXDMY WAHYHVOGP RHIZ D [URP DMQIGISUARISIYHUAHYLG) |RP XD 3UP HIFD/ LIHOGROMG396 DVR -0 DGLY% ,&
DRSMGWHL HZ < RINCP HIGGYHMROR 3%6 HIHRAMH- DO 396 WIQULFDQ® WEAHEWHUHSQDUMEMRY SRIA BHH WHAYHUTXLP HWZ KLGIIMD
HOMXUCQY DEHNOMICELONYDHKHTS 7 KHUIXTUMRORID CESTHYI RUBMCHNMKHGDWMAMHH I HAYHEM 6HH1 RM QMR HOV 1RM  * HEADQG1 RM

&RP P LW HOV DG &RQMYHW LCEOAY R RAUFRQRIEDAG | LGDCADDNBM HIVLGFOGHSHOHZ KHHIQWLY USRIWRUP RUHLQ RIP DARQROWHUHSXQEDQNHYHI DR
WDQLARQ

1 RM3D\ CE®I 7KH&RP SDQ KDV P IARQR SXEQF® \WGHG6HIRL RM/RAMBQEQ) IWXHEDADSUFHR Z 1\K DQDQROOQMHNDMR SO CEGIVP L
DO (QDWDYVRQ0 D DGLRMPEU  7KHEHIRUL RMVDHVAKHSXBGWR P DMHRQL RYHP BHU : HZ HHIQFRP SIOFHZ W WHFRYHDQWR \WHEHIRU
1RWD/R ' HHPBEU 1 RHYHOVR GH DOWRUWHGGUQ) WH\ UGS HHP B
) L.QDGRADCE DMV $VR ' HHP BHJ WHLOMHWT HAIUDGH FUHEWIDII VI RURXUBHIRUL RAMVZ HIHDVI RBZ V
$IHRA 6HIRU1 RV DAY
ORRG\TV % D D VWDEOH RXWORRN
6WDQGDUG 3RRUTV $ VWDEOH RXWORRN
$0 %HVW &RPSDQ\ D VWDEOH RXWORRN
$VR' HHPEU 3UP HIFD/ L HVI LCDCADOWHIW WDMIVZ HHDVI RBZ V
$IHA ) IGDQADOMAHQIWE LDACY

ORRG\TV $ VWDEOH RXWORRN
6WDQGDUG 3RRUTV $$ VWDEOH RXWORRN
$0 %HVW &RPSDQ\ $ VWDEOH RXWORRN

BHXUMAY/ HOAQ) : HSOMASDMIQVHRUMA/GREQ) WIQIRNRY/Z 1\ ELRNHYAR LGFU-DHLOMNT HOMGFRP HZ WP LGP DOUMN 6HH1 RM , QYHWR HOV VRRXU
FRORICDMS | LCDRDOWBAP HOWLGFOGHE HIHZ KHIHLOWMLY U-SRIWRUDGAUMRDOQ RUP DR

6XLEXV1 RM 9 LAXID5 HIMKHGDE XS0V 1 RMLQH FKOQIHIRMH/ / & 1 RMD/DSOWR \WHO LGXIDS5 H5 HXQEQVS HAYH) LDGALQ) 7 UDQRIRY 7KHEXUSOV 1 RMKD/D
SUCASIIEP RXQVMDTORKH/ / & 1 RMOGGIAKHGG\RP DMHRY' HHP B ) RUP RHIQRP DIRQROWHGEX SOV RM VFHIRM ' HEAMR RUFRQIRIEDAG
1 LCDQADOWEAAP HOVLGFOGHE HOHZ KHIHLOMV BRI



211 YDDGRHEKHS UDQIHP HON :  HKDYHQRWIQLANRYY DI UHHP HOWRURKHUFRQAIFWDCDUIG) HP HOMVR Z KUFK DOHQIMY XGFRORIEDMG Z W WHERP SR LVDSDLW
XQEHIZ KIFK WH&RP SIQ P DQEIQVIQ R EDDCRHWKHHARED) DARQY/RUIXODQMYDVR * HHP BHU

&UHAVY DAMNVS JUHP HOAV HP DQRIQDOXQHXUG P LARQ5 HYRMMQ) &UHAVY CAOW Z W D\ QAFDMR FRP P HIADCEDNYWDMDY DVAKHX GG WP LODMRQGDMR
-XCH $ P RQVRAMBOEQ) XQEHMHS HROMQ) &UHEVY CAON BHOUQMAMDAD SHIRGF IDMHNXCOR\WWHBHXUHG2 YHOUIKW LGDGAQ) 5DM 262)5°  IDMGOQRU
KHEDHUDAM SOVLQHWHJFDHDQCSSTFCEGIP DLILQ 7 KH5 HYRIYLQ) &UHAVY DO DOR SHIP IWWHLWAOGFHR GIWYR FUHAW? KHOSSTFCEGIP CLILQYDHEDHGRQRXUGHEW
DAY Z WNKFK P DULQVIRUG2) 5 IDMEDQ/DOGOWHYR FHEWDQILY) | URP R SHUDDP DOG| RUEDHIDMETV/IDQILQ) | URP R s
DOQP 8 QGHUMHS HYRVLQ) &UHAYY CROW Z HIGRXUDFRP P LW HQVHHWDAY SO CEGI TXONM® LQDUHLYDQGLYGHMP LGHSE, RUGHEWDIY) 7 KLYFRP P WY HONVHHUDQI HY
IRP R SHUDD® R WHDIJWIDM P LORQARP P W HOAR \RHOQEHY XQEHMHS HYROLQ) &WHEVY CAOW $VR ' HHP BHU RIP RXQNZ HH
RAMBEQ) XQEHMHS HYRVMQ) &UHAVY CRAOW DG Z HZ HHLQFRP SIDRHZ W IWFRYHION ) XURHP RIH CRHYHQIVR  GH DOWRRXUHG XQEHMHS HYRVIQ) & UHAVY CROW
1Q

&RAACRAXDCR EQIDWRQY 2 XUP DIMUIDCFDK UHDXUUHP HQWVIURP NCGRZ Q FRQALRXDCDG RKHURE@) DINRQY SUP DUIO® FRQUMWR | RTRZ 1QY

) XWH3RIA %-CHIW 2 XUCCELQN | RUXXUHSRIA BHH W Z KIFK LV SUWVHIMGLQWHFRQRICDMS EDDGAH\KFHHVDG L RM ) XWUH3RIA. %4HCH W \R RXUFRQRIEDMG

1 LCDGADOWBAP HOVLCFOGHEHIHZ KHHLOWLY BHBRWWUHBUAHONMWHSUAHIWDOHR  H SHRAMG | XUWUHEHCH IWGWWHSUAHOADOHR H SHRAAGIXXHQVSUP LXP VUHFHYTES!
XQEEHMHFRQUFW 1 HABHP LXP VDHGH LGHE D/WHSRMRQR \WHIURWSUHP LXP VUHFHYHS I URP SRIA KREHYWDADHQHHEHGRSD | RUDTEHH W 7 KHHEHH YED, P HOW
DUHFRQMY HONRQSRIF KRTHYFROMXQ) R UHIHZ WHUSRTAHY/DQGP DNHWHUSHP XP SDPHQN : HH SHAAR I X@ | XQGWHREQI DARQVI RUIXMBMSRIR. EHH W1 URP
FDK | BZ VI RP JHIHIDCDAFRXQAYHAMG DAHN FOIP VUHP EXWHGE. HQKUMY DOGIURP IXMUHSUP LXP V

3RIA &OIPV 3RIA ROIPV Z KIFK IV SUAHQAGLOWHFRORICOMSEDDFHKHHVOGL RM  3RIA &@IP VOQGE2 WHIYHH IW3D CEG! \R RUFRQRIEDAG! LQDRDOD
WA HONLFOGHEHIHZ KHHLOQWLY USRI BUIAHIV FTP VDG EHH IWWWDAWDYH EHHRLGRAUHG EXVWRVMBDGWR SRIA KRTHY DG DUHDRKP H3\R EHGMHZ MMQD\ HIU

2 \WHU3RIA KRGBHU) XA/ 2 WHUSRIR KREHUIXQB/ Z KLFK LY SUAHIMG LOWH FRORIEDAG EDDGRHWKHAV SUP DUO USUAHINRDEP SO P HOVG! WROG-SRUVZ LW X\VAKDADH
SD CEBIRQGP DG

1 RM3 D DEGIDOG, QM HNR EQIDARYY :  HKDYHGHRWRED) DARQY RAKHSUCASOCEDDGFHR RAUBHIRUL RV Z KUK LY SUAVHMG LOWHFRQRICEDAMS EDDGRH\KHV DG
GHAUEGIXWHIQL RM ' HEMR RUFRQRICDAG | LOGADOXIM HOVLGFOGHGHYHZ KHHIQWHWERWY  HDBR P DQEIQIOMMWRED] DARQV| RUQMINMRORUSHIRU

1 R WHFRP P WY HOVHHRQRXUS HYROLQ) &UHAVY CRAW | HAVSOGI RAMHFUHAWAKOGR-P HOVHDXUHRQWWH/ / & 1 RMDQG DI LQDGFHAKDUI HLGRXUHE SXUMCQARRGHR RXU
,32 FROXDIFHDIWHP HQVDVR ' HHP BHU © HERQRMW SHAWH SUCASCRULQMBARQWWHBE XSOV 1 RMZ LAUAXONQDQ. FDK WXL HOVDAKHSD P HONGH
I RARHAHLP VOHFRQAMRMID R VAR WHSUCASDODQGLOMMRQWH/ / & 1 RMDV@RQ) DvVZ HKRBWH/ / & 1 RM 7 KH&RP SDQ DAHWIWSRIMYHLQMMNIOG CHON \R
KRG\WH/ / & 1 RMXQICP DM

| HDWH2 EDIDIRYY 2 XUBDHREDI DARQYY/SUP DUO USUAHIAED P HOVI RURSHIIY GDH/IHDMEWRR | IFHVEIFH ) RUDGAMRDOQ RP DIRQRQGDANHL RN / HDFV \R
RXUFRQRIEDMS | LDGADONBAP HOVLQFOGHEHIHZ KHHLOWLV HERW

) RUBGAMRIDOQ RP DNRQFRIFHAQQ) RXUFARP P W HQVDIGFRQMIHHAR VA HIRM  &RP P MY HQWVDQG & RQMI HW ICHOWNY W RAUFRQRIEDMS | LCDGADOXIAMP HOV
LFOGGHI KHHIQWLY UHERW

,7(0 $ 48%$17,7%$7,9( $1' 48%/,7%$7,9( ' ,6&/ 2685(6$%287 0 $5. (75,6.

0 DNHAINVWHUMIR WHERWR | DUYDOHUAXGIY | URP DEYHYHFKDQIHVIQP DUNANIDA DG SUFHY KA DYLQMIMADM/DQGI RMIQPXUWHR H FKDQJHWDM/ 0 DUNANIN
VAR [QOHF-GE WHYRDMIY DG ANXAW LOWHP DINNIQZ KIFK WHUHDME XQGHBLQY | LOGADCLOMKP HWIUHWDGHG 6HQMMYIW DIOMYP HDXUA/RHLP SDRAR
K\ SRHINFDORKDQ) HVLQLQMANIDMY | RUALIQH FKDQIHUDA DG RAHUP DINHADAY RUSUFH/ROWHSUR MIELQW R P DNAAVHMYHI LCDGRDCIQWAKP HOV

7 KHIRTRZ 1) QVPXWRQCERAVWHSRMMICH | HAVR FKOQ) HYLOLOMMNDM/DQG & DDADQRXUHER. H FKDQIHUDM/LY EDHGROVKRAN \MAN Z KIFK P RGHOXHH | HRVR
QMDA DG & DEDA0QH FKOQ HUDMVKL WRQRXUI LDCADCFRBMRDQGUAKWR RSHDIRYY $ GRXIK Z HEHIHYHKRAN WMV SURYLGHWHP RUP HDQQ)  XCODOMY
SHP WHGE WHUXGV DG WIXDIRY/R WHE( & \WH DUHFROMIGHSE VAYHIIO CRALY LFOQQ) WHQHHRW VR FROGANKH DDOMYEDHG RODMQI BISROAQWP HOEGE
WHUICTELOW \R LGFOGHWHH WIREQDU® FRP SBf P DNHABTFMRQNDARUP DD Z RXGBOUMHIURP \WHP DNHAKUWP REHBG $ GRRXIK \WHI RIBZ LQJ UAXKOVR WKRAN WAV
| RUFKDQ HYLQLQMNIDM/ DQG & DDAIRFXUHER. H AKOQIHWDM/P D KDYHVRP HAP WG XVHDYEHIFKP DU \WWH  \KRXG QRABH YLHZ H3DVI RUHFDIV 7 KRVHQVFBRAUA/DOR
DUHVHBRMYHLQCDMUH QG DG LOWHFDHR! LOAMXAVDAY RID \WHSRAMQIMOAUHRNP SCRARQRXUI LDGRLDCQWAKP HOVOGS IQWHFDHR & DQDADQRXUWHA H AKDQH
DA WHSRMMIOAIQMIROLP STRARQCHALFRP HIURP RXUS DDEDQVKEMADUHY 7KH GRCRAUFOGHDYDUHY R RKHUSRAQINIO CRRYWDAFRXE O HAWRUBXMCHNDVD
UAKOR WHHFKDQHYIQLOMIMADMY DG CODADOPUWHA. H FKOQIHWDAY



, QMHNE DMS5 N 7 KHI DIUYDOHR \WHIL[ HE P DXUMWY VHRXUMEY H FOGQ) WHKHIES R P DXUMY VUMY LQRXULQYHAMG DAHVBRWRIRDVR ' HAHP BHU oG

ZD/  HAOROOEG  HCARQ WSHMWHD 2 GHR WHSUP DY P ONHAMYI RAMY SRIWRQR RAULQMXAG DAHERINRIR LV IQMMWDMUMN 2 GHP HIQ/R DA \WH

H SRAUHR RXUI L] H5 P DU \FFXUME SRIWRTRVAR LM FKDQ) HY/LY D GAUDNRQ EDHS CEDOMVWDAP HDKUA/WHSRMMICAKD HVIQP DINAYCOHUAKANY [URP D

K\ SRRHIFDOROQHIQIQMAWDM/R  EDIYSRQVIFURWDEP DMIMAY 7KYP RAHIVARP HIP HY/UH HUHG\R DYDSDUEBOKU WOWH LHBEFXUYH 8 QGHYP RF-DZ WK DI
RHUI CARY FROXIQNDOG DAXP Q) GRRIVAMEY FKOQIHLQWHYDOHR RXUGCELOWAY Z HHANP DMGWDANXKAK DQLGRBDHLQIQMMINIDM/Z RXGFDAHWHI DUYDDHR RXU

11 HG P DXUMW VHRXUMHY SRNRIRV\R G-FICHE PR RJ  EDHGRQRXUCRXDOHRXAUMHW SRMMRQVDVR ' HRHP BHJ ) RUFRP SDIDRYHSXERH \WHVCP H
LARBDHIQUDAMY Z RX@ KDYHFXVHGWWHI QUYDOHR RXUI L HS P DXUMY VHRXAUMAY SRIWRIRV\R GHROCHE PR RJ  EDHGRQRXUDAXDOHRXUMHY SRUMRQVDVR
' HPBEU

&DQDADQ&XUHA 51N : HOORKDYHH SRKUHWRI RMIQPXUWHEA H AKOQIHUMNRWHH W2 HFRIGAWBMGHVIQEDTE $ WRY & DADDCRIMUHDMHRWHS 6
CRIOUVAXWIQKLIKFHUGYHYR UERWMG UYHIMY H SHOFY GHAGHRP H DAVHV CCELOWMNY DG CFRXP XDMEFRP SUHKHQLYHIGRRP H (AW LORXUS 6 GRIDUILGIGADD

WA HONV DQGDZ HINHUE DDEDQ GRIIUZ RXGSKDYHWHRSSRMMH [ HAWF HHIDED  RXU& DIDEDQ GRADUGHTRP LCDMG DAHVDHKHIBLQVKSSR VR RXUSDDAD)GRMU

GHFP DM ACELMMY ) ROWH\ HIUHEGG' HHP B R RUBYHOHY H FOGQ) UOD HELQMW HWOQ/ DG R LGFRP HIURP FRQIMAQ) RSHIDIRY/
EH RHLGRRP H\B] H/Z HHIHHDMGE. RXU&DDEDQRSHIDMRY ) RAWH\ HIUHDGHS' HAHP BHU R RUBYHOGY H FOQQ) W00 HSLQMW HQNOQV DG~ R
LGFRP HIURP FRQIMXCQY RSHIDNRQY/EH RUHLGRRP H\E H/Z HHIHHDAMGE, RXUS CODACQRSHDIRY/

2 CHP HIQ/R DAHMQ) H SRKUHR AKOQIHYLQ&DDEDOPUMEA H AKOQJHUWDM/MR P RE-OKHH | HRVRQU- SR WG LGFRP HXMQ) DVHQUMYIW DEDOMY : HDDO] HERXU
&ODADPAUMEA H SRKUHIRMWH\ HOWHIG' HHP BHU 0% 1 HV SRKUHZ D/P HDXUGDAMPLQI D GRUDHIQWHYDDHR \WHE DA ERMU
UHDAYH\R\WHE 6 GROUIRUHTRK\ HIU ;- HHANP DAG\RDABKAK DGHRUHDHZ RX@ GHRUDHRXULGRRP HIURP. FROMAQ) RSHDIRQVEH RIHLGFRP HW VB P LAIRQIRAKH
\HUHGG' HHP B ) RUFRP SOIDAYHSXUERAY/ DMP LU GHRUHDHZ RXGBKDYHG-RUDHGRXULGFRP HIURP . FRQIMXQI RSHIDIRQY/EH RHLGFRP H\E HVE\

P LORQI RAMH\ HUHG-G' HHP B

2 XULQMHE HMNQWHQHADXHVR RXUS DIDEDQRSH.DARY/ LY DOR \KEMAWR & DCDADOPUWHA UM || ZHZHHWRDIKPHD  GFRUDHIQ&DIEDQRUHA H FKOQH
UDM/FRP SDHG\RWHS 6 GRIDU \WHWEIQUDAG YDOHR RAUGHAQYHAR HOAQRXUS DDADQVEMADUHVIQS 6 GRIWZ RXGGFUDHE P LAIRQEDHEROGHADAHN DY/
R' HHPBU ) RUFRP SODAYHSXSRAY DMP LOUGHRDHIQ&DDEDORXUHR H FKOIHUDM/FRP SIFG\RWHS 6 GRIDIUZ RXQB KDYHFDAHG\WHWIQUDAG YDOH
R RUCHAQYHIR HWQRXUS. CDADQVKEMADUVIOS 6 GRIWARGHFIHE P LAROEDHERQGHADAHIVDY/R ' HHP BHU + IMRUFDD  Z HKDMHQRMHGIHG
WVH SRKUH DIRRXIK ZHP D HBRWR GR\R LOI XMUHSHIRG/ 7 KHLP SRR \MDQUDAY) \WHEDDGFHR GAADAHVR  RXU& DDEDQRSHIDIRQYLY UHFR BHGLORXUFRQRICDMS
EDDGRH\KHHNVZ KL QWWHDFRXP XA RMHUFRP SUKHMYHLGFRP H G FRP SRHAR IRFNKREEHA HIAW

UGB N ;  HH WRMLYHD XVHUHOXDGFHLOWHS QUWGE\IMAR AYHII RXULQXUDGFHDOGXQEHZ UMY UM DGV P DIHRXUGRWH SRUKUHVR P RUBIMY UM

5 HQXUIFHGRYQRNHIHHXVR RAUGUHRMIDEL DN VR RXUSRIA KREHY * XHWR | DRRWAKAK DVIQRYHER  DEHIHXQEHZ UMEY UAXOVRULGDGHDOMLQYHAR HOABADY RXU
HQXUAYP D (RAEHIEGIRSD. WHIP RQMH RZ HXVRQDWP HD EDVYRUDADED) XWHL BHQUKUHYP LIKWIH XVHRUI IOR SD. GAAAKDAZ HAHGHVR WP RUP LIKVWEHD)
SO P HQA7 RQP IWRXUH SRUKUHZ W D0 RHUHQK U Z HP RARHFREAHQADIROR FUHEWIM Z HKDYHZ 13K RUBHQUKUIGRH FRXQM.SDMY DvZ HID/WHUILQDGADD
FROAWRY ;  HP DO HWLY UHQUKUHUFUHEWINN WWURXI K DDOMY DG P RARUQ) R \WHFUHEWZ RWWGHNVR HIFK R RAUUHQMKUIDFHSDMGHYAR P LQP (] HARGDRIRQIWAXHY $ GR
| RUBHQUXUDFHFRQAEFNZ K XCQDARRU] HSUHQMUHY Z HUATXLUHFREDAMDOMXAK D/GIWHYR  FUHEW) RULQ RUP DARQRQRXUHOQKIIGFHH SRKUHDQGUHOXUHY FH1 RM

5 HQXUIGFH R RAUFRQRICDMS | LCDGRDOWIAP HOWLGFOGHE HIHZ KHIHLOWMLY W-ERW

SRIPAUHONZ LK \KWHH HPANROR \WHO LEDIDS H5 HXQEQVS HAYH) (DALY 7 UDQRNRQEHE HHDO LGIDS HOGG3UP HIFD/ LH 9 LAID5 HHOMIGLQRDEXEOV1 RM
SXURKDHS JUHP HOMKHE 6X80V 1 RM3XUKDHS JUHP HV Z WK+ DQQRYH LLH5 FDXXUDGFH&RP SIQ R $ P HIFDOQGAHMEQR WO  LCDM/ FRIBARYHD 3+ DOQRYHU
5H DOGDQEZ® IRPHGIP MGIHEMVARP SI) \WHS/ / & RZQHGE DWILG SOW VHYLFHSIRVIGH 8 QBHWHE XS0V 1 RM3XURKDHS JUHP HA LAIIDS HIWKHG\KH
6XLB0V1 RMR\KH/ / & LOH FKOQIHIRUKH/ / & 1 RMR HIXOOSUGASOOIP RXQA7 KH&RP SI) DWKP HYFUHAWIMI DARADMG Z 1\ DFUHAWAKOGR-P HOVFDXUHSIRMG-GE
+ DQQRYHUS H Z KLFK BHOW/\WWH REQI DARQ\R CEVRUE WH/ / &IVEMVIQWHHYHIAR DEXLEOV1 RMGH DXOMQH FKOQIHI RUDIHH

) RUQRIP DARQRQWHE XSOV 1 RM3XUADHS JUHHP HMWHHL RM QAR HOV DIGLRM ' HEWAR RXUFRQRICDMS | LCDQRLDOWIAP HOWLGFOGHG HIHZ KHIHLOWMLY
WBRW

: HDOR EHOUFUHEWIMN RQRXULQYHAR HABRWRIR UHIDMGVR WHXGFHMEIQN DAVRADMS Z W \WHFRQMXHG CELOW R CQREQIRANR P DNHWP HY SO P HOVR SUKHSDODG
LQMBWV, QDQH | RVMR P HABMGQHW GHHB/ DG P WM DMPUHAWIGE RKHUSRWRIR UMWY Z HHWEEDKHE LR HIA XLGHIH/AKDABURYLGHUAAMFRQY RQRXUSRMRIRIV

FRP SRIMRY LFOXAQ) P IWRQDXHANSH SHUMKHIOP LW FUHEWHXOIM TP LW SRWRIR GAUDIRY (P IWRQWHIP RXQAR LOYHWY HIWLQDSSURYHG FRXQUMHY DG SHP WE®G!
\HRXUMY



WSH/ 6HH WP 0 DDIHP HW' AXAMRQDYGES COMVR ) LDQRLOCR RIAWRQDOGS HXOVR 2 SHDIRY/+ ) LDADRRIGURY | RUGHEIYRORXULQMIT HYBRIWNRIR
LFOAQ) LOMAR HONVDM\ DAFAP [ DOGFMHEWDMIYV



7(0 ),1$1&,$/ 67$7(0(176$1' 6833/ (0 (17$5<"' $7$

5 FBRUNR , QGHBHOGHOG HIMMHG 3XEQF $ FFRXQAQ) ) LLP

7RWHE\WAINKRGHYDQGYROGR ' LWHARLY

3UPHIFD ,(F

2 SQROROWH&RQRIEDMS) LCDADCB\BM HONV

: HKDHDXGQWEWHIFFRP SO 1Q) FRORIEDAMGEDDFHKHVR 3UP HIFD ,F DOGVKEMADUHY WHERP SI). DVR * HHP BHU DG WHUHDAGFRORIEDM
WBAP HOVR LGFRP H FRP SUKHDUYHLGFRP H GRW  \WRFNKRTHITHTXW DG DK | BZ VI RUHIFK R WH\ FDWIQWHWUHH HOUSHIRGHIGHG' HAHP BHU DOG\WH
UHIDAGCRM/ DG LOGADONBA HONAKHBG®Y, ,, ,,, D0G,9 FRIAWHD WHFRQRIEDAMS | LQICADONIM HOV |, QRXURSIGRY WHFRQRIEDMS | LDGACONBM HOV
SUAHQNVOL® LQDTP DMIDOWASHRAN WHI LDGADOSRUNROR WHERP SO DVR ' HAHP BHU DG DIGWHUAKOVR IWRSHDMRQY DG WK | BZ VI RUHFK R
WH\ FOWLOWHWUH\ HIUSHIRGHIGG' HHP BHU IQFRIRPIWZ IS 6 JHHIDW CAA-BAMGIFFRXQIY) SUGHSBV

: HOORKDYHDXQWS LQIFFREDFHZ LW \WHWEELG/R WH3XEQF &RP ST $ FRIRXQIG 2 YHILIKW/ARDLG 8 QWGEVBMY 3852 % WHERP SIQ WVIQMOICFRURCRYHU
ICDGADOWSRWY DVR ' HAHP EHJ EDHGROFUMADHABEDKHELO, QMIDORRQAR: , QMDMG) WP HZRIN IMKHGE \WH&RP P WHR 6SRQRUCY

2 DG DARQY/R WH7 WD D &RP P WIRQ DGRXUU-ERVWEDAG) HEXOW H SUAKHG D XQNXDT LHG RIGROROWHH | HRAVHHWR WH&RP SO TVLOMICFRRO
RYHUI LODGAOOUHBRY

YDUVIRU2 SIQRY

7 KRHFRQRICDAG | LCDQRDOWBAP HOVDHWHUASRQUELONV R \WHE&RP SO VP DI HP HAR XUMSRIELON MR H SUAWDORIQROROWHHFRQRIEDAG | LGDGADD
WA HQVEDHERQRXUDMGW :  HOHDSXEQF CFFRXQIY (LU UHIIMAMIHGZ W WH3XEDF &RP SIQ. $ FIRXQIMY 2 YHILIKVW/RDLG 8 QUWGEVDM/ 3&$ 2 % DOGDHUIXULGR
EHLQE-BHIGHIZ LW UASHFWRWHERP SO0 LQTFFRUEIFHZ WWHS 6 | HEHIOHRXUMI/ QY VDG \WH DSSTFTEB! XGY DG U XDNR/R WHGHRXUMEY DQG( [ FKOQIH

&RP P MRQDIG\WH3&$ 2 %

;. HIRGPME RUDGWIQFFREDGFHZ W \WHWIEG/R WH3&S$ 2 % 7 KRHWEIELG/ UTXAUHWDAZ HSDQOGESHIRP WHDGWWR RAEIQ U DR IEG DAKUIGFHIERW
Z KHNHWHFRQRIEDAG | LCDGACONBAP HOVDUHI UHR P DAUDCP MABAP HOAZ KHKHUGHWR HIRURUIUDXG 2 XUDXGAWLFXGHGSHIRP LQ) SURRHEUAAR DAHVWHUMR
P DALIDCP MKBAP AR \WHFRQRICDMG | LDQRLCOWBA HW Z KHKHUGHWR HURURUINUXG DOGSHIRP 1) SURHBUAKDABSROGVR WRHUMY 6XFK SURRHBXUVIGROGHG
H P LQQ) RODWAEDLY HYIGHFHUIDAQ) \WHIP RXQNDQG AR LOWHFRQRIEDMS | LQOGADDWIAP HN 2 XUDXGWDOR LFOGHE HYDDDM WHOFFRXQIY)

SUGA SOV XVHE OUG W QL LFDQWAANP DAVP DGHE. P DQIHP HMVDYZ HIDVHYDODIY \WHRYHDOSUHOBMROR WHFRQRICDMS | LCDADOWAP HON :  HEHIHHWDARU
DXAWSURYIGHDUDRIEGIEDAYI RURURSIQR)

&UWFDOE XAV0 D

7 KHPUMFDCDXAWP DIWUFRP P XQFDAMGEHBZ 1VDP DIRUDUMCY | URP \WHPXUHMBHIRG DXAWR \WHFRQRICDMS | LDRCOKEM HOMKDAZ D/FRP P XQFDAMGRUBTXUG\R EH
FRP P XQFDMG\R \WHDXGWARP P WHDQG\WWDN  UHDMAW VR CFFRXQIVRUGVFRKUAAKDADH P DALIDOR \WHFRQRIEDAG LOCADOMIM HONDQG  LQYRYHGRXURSHADD
FKOGBQILQ) \MEMALYH RUFRP SBf MGIP HON 7 KHFRP P XQEDINRQR DFUMFICDXAVP DIRUGRVQRATGAMULODD Z D RXURSIQRQRQWHFRORIEDAG LOGADONIAP HON
\ENHQDYDZ KRB DUGZ HOHGRAE, FRP P XQFDIY \KHFUMAICDXAWP DIWUEHEZ.  SURYIAQ) DVHSDUDMRSIQRQRQ\WH FUMFDCIXGWP DWURURQ\KH DFFRXQVRUGMVBRKUAAR
Z KIFK WHDM/

/ (DLW I RUIXNMUHSRIA EHHIWIRUWLP @HIQKDQFHFRQADRAW

$VAHABGIQIRW DG \RWHFRQRIEDMS! LQOGADONDAP HOV \WHACELOWN | RUXWUHSRIR BHH IWLYP FDXUG DARHSUAHWODHR H SHRAMG XM
EHH IWGW\KRHSUAHOADOHR H SHARG I XWUHQHBUP LXP VUHFHYTEGIXQEHMHFRUFW 7 KHFDK | BZ. DAKP SWRQVXQEH®LQ) \WHACELDN | R XMUHSRIR
EHH IWLGFOGHP RMUDWYV SHYMAMP  DOGAMVELQN UDMY 7 KHFDK | BZ DAXP SWRQ/XVHGWR P HDXUHWHATELON | RUIXMBSRIR, EHH IWDHUYLZ HEDABDIV

DO DOGXSAMD/GHHDY $VR ' HHPBHU WHICEOWV | RIXMHSRIR BHHIWZ DY P AR Z KIFK LGFOGHG\KHATELON | RUIXXUH
SRIA EHHIWIRAMLUP @ HIQXDEFHFROMPVR P LORY
© HIGHQNHEWHHYDODMRQR \WHACELOW | RUXWUHSRIA BHH IWI RAP @ HLQXUDGRHFARQAEAW DY D FUMFDCDGEW P DU 6SHALLFDD \WHHYDDDMRY

R WHP RINDW SHYMWMP  DOGAMHEOW UDMADWK I GZ DX SR FRIBARYHD



N DAKP SIMRQ/ XVHGLQHIP DY WHACELD | RUXWUHSRIA BHH W1 RAMP @ HLQKUDGFHFROAEFW AT XLUHG\KEWRAYH DXQWUMGIP HONDQG\SHADT HG
\NOYDGNRZ GGH

7 KHIRGBZ 1Y DHWHSUP Y SURFHEKUAYZ HSHURIP HE\R DEEANRLY FUMFDCDXGWP DR - W WHDAMEFHR  CRACUOD SR HMRIYZ LW\SHADT HG
\NOYDIGNRZ GGEIH Z HHYDDOMEWHGLI QOG\MAMGWHRSHDMY HIHAYHHNVR AHVEIQ LQMIDCFROURY UHDAMG VR WWHE&RP S0 v SURFHWI RURIKIP DY) \KH
QCEON | RIXMHSRIR BHH IWIROMP @HIQKIFH — FRUFW 7 KLY LQFOGHE FROIRY UHIMAG\R WH CRADUDCP HKRGRBRILVOQG\WWHNA DAXP SIRY ©  HOORLQYRYHG
CRMOUDD SUR HWRDYZ WW\SHADT HE WY DGNERZ GGIH Z KR DMMMGLO

¥ DWAMQ) \WHDRXDUDCP HKRGRBRI LHY XVHG R HXP DM\KRHAOCEOW | RUXMHSRIA  BHH IWIRMWLP - @ HLQUXUDERH FRQAPW I RUFRQUMMR Z [\
JHHDD CAR-BWG CRYOUDCP HKRGRBILHY

% HYOODMY \WH&RP ST VNH DAAP SIRQVE, FRP SOUQ) \KHP \R\RH&.RP SO0 VUHBY DQAWIMRUFDOH SHIHIFH AT OG DQUWASDMGWHIG/
% UHFDBXOMY) \WHSURWRMG FDK | BZ VI RUDVHBRIROR WP @ HIQAUDGFHFRQAMIPN DG FRP SOUQ) \WHUAKOVVR\KHE RP S0 VHANP DAV

V.30*//3

: HKDYH\HYHGD/WH&RP SO vV DXAQVRMHH

$\@OWM * HRJLD
) HuQY
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& RORICDOMS YDOCRHEKHHNV

' AP EHJ ' AP EH)

$ , QWR\DQG/ H A-BBHUKDUHDP RXQW
VVHWYV

L, QYHVWPHQWYV
JL[HG PDWXULW\ VHFXULWLHY DYDLODEOH IRU YROH DW IDLU YDOXH DPRUWL]HG FRVW
DQG LQ
JL[HG PDWXULW\ VHFXULW\ KHOG WR PDWXULWQ DW DERBUWL]HG FRVW IDLU YDOXH
LQ
(TXLW\ VHFXULWLHV DW IDLU YRQOXH DIIG/WRULFDO FRVW
7UDGLQJ VHFXULWLHY DW.QDLU PRGX FRVW
3ROLF\ ORDQV DQG RWKHU LQYHVWHG DVVHWYV

7TRWDO LQYHVWPHQWYV

&DVK DQG FDVK HTXLYDOHQWYV
$FFUXHG LQYHVWPHQW LQFRPH
SHLQVXUDQFH UHFRYHUDEOHYV

'"HIHUUHG SROLF\ DFTXLVLWLRQ FRVWV QHW
$JHQW EDODQFHV GXH SUHPLXPV DQG RWKHU UHFHLYDEOHV
,QWDQJLEOH DVVHW

,QFRPH WD[ UHFHLYDEOH

'"HIHUUHG LQFRPH WD[HV

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
2WKHU DVVHWYV

6HSDUDWH DFFRXQW DVVHWYV

7TRWDO DVVHWV

/LDELOLWLHYV DQG VWRFNKROGHUVY HTXLW\
JLDELOLWLHV
YXWXUH SROLF\ EHQHILWV
8QHDUQHG DQG DGYDQFH SUHPLXPV
3ROLF\ FODLPV DQG RWKHU EHQHILWYV SD\DEOH
2WKHU SROLF\KROGHUVY IXQGV
1RWH SD\DEOH
6XUSOXV QRWH
QFRPH WD[ SD\DEOH
"HIHUUHG LQFRPH WDI[HV
2SHUDWLQJ OHDVH OLDELOLWLHV
2WKHU OLDELOLWLHV
3D\DEOH XQGHU VHFXULWLHYV OHQGLQJ
6HSDUDWH DFFRXQW OLDELOLWLHYV
&RPPLWPHQWY DQG FROQMH @RPEWWPPLHDEW U LMAG & RQWLQJIJHQW /LDELOLWLHY QRWH

7TRWDO OLDELOLWLHYV

6BWRFNKROGHUVY HTXLW\
&RPPRQ VWRBB®U YDOXH DXWWRDUHMGLQ DQG LVVXHG DQG
RXWVWDQGKQUHV LQ DIOUHV LQ
3DLG LQ FDSLWDO
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI LQFRPH WD]
(I'lHFW Rl FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH OLDELOLW\ IRU IXWXUH SROLF\ EHQHILWYV
8QUHDOL]HG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV ORVVHV
1HW XQUHDOL]HG LQYHVWPHQW JDLQV ORVVHV RQ DYDLODEOH IRU VDOH VHEXULWLHYV

7TRWDO VWRFNKROGHUVY HTXLW\

7RWDO OLDELOLWLHY DQG VWRFNKROGHUVY HTXLW\

GHHIFFRP SOQ) 1Q) RMAR FRORICDAG | LDGACOWIAP HQV



5 HYHQGH/
" IWHVBIP PV
&HAGSIP PV
1 HBWP PV
&RP P MWRQVOEGIHY
, QAR HQACHRP HQHAR LRI HQV
H S-OA/

, QRN SHOHRQKLBOV GRM
1 HAQYHW HONGRP H
5 HOO) HGLQYHWR HONIOQY QA
2 WHILQMXR HQNIDQY GRWH/
, QMR HQN DY BMWH/
2 WH QW
7 RECUAYHIGH/
%HHIWDGH SHOHY
Y%HHIWDGFRDP V
) XMHSRIR EHH WU HDKUP HWIDQ GW
$ P RWYDMROR GHHIMGSRIA CFTXMWRQFRWN
60BVARP P \WRYY

ODMF HUQQIVSHUNKDLHDMEXWEBIVR FRP P RQ WRRNKRTHY
&RQIXQ) RSHIDIRY/
" VARQMXHGRSHDIRYY
YDUF HIQQIVSHAKDHDMIEXBEGIR FRP P RQWFFNKRTHY
" LOWEG HIUQQIVSHIVKDUHDMIEXREGIVR FRP P RQWRANKRTH
&RQIXQ) RSHIDIRY/
" VARQMXHGRSHDIRYY
" LOWEHIQQIVSHAKDHDMIEXESEGIVR FRP P RQURFNKRTHY
© HIKWG DYHDIH\KDLH/XVHG LQFRP SXWQJ HOLQIQIV
SHUWKDLH
%DIF
" LOWG

35,0 (5,8% ,1& $1' 68%6," ,$5,(6
& RORICOMG 6\BMP HQVR , QFRP H

<HUHGHS' HHP EHU

, QWR\DQGY H AH-BWEHU\KDUHLP RXQW

GHHIFFRP SO0 L) CRMAR FRORICDAG | LDGACONBAP HON
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& RORICDWMG 6\VIWP HOVR & RP SUIHKHMYH, CFRP H / RW

<HUHGHS' HHP EHU

, QWR\DQGY
1HW LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH LQFRPH WD[HV

8QUHDOL]HG LQYHVWPHQW JDLQV ORVVHV RQ DYDLODEOH IRU VDOH VHEXULWLHV

&KDQJH LQ XQUHDOL]J]HG KROGLQJ JDLQV ORVVHV RQ DYDLODEOH IRU VDOH VHFEXULWLHYV

5HFODVVLILFDWLRQ DGMXVWPHQW IRU LQYHVWPHQW JDLQV ORVVHV LQFOXGHG LQ QHW LQFRPH

(ITHFW Rl FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH OLDELOLW\ IRU IXWXUH SROLF\
EHQHILWYV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

&KDQJH LQ XQUHDOL]JHG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV ORVVHV

7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW UHODWHG WR LWHPV RI RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI LQFRPH WD[HV

7TRWDO FRPSUHKHQVLYH LQFRPH ORVV

GHHIFFRP SDQ) 1Q) QRAMAR FRORICDAG | LDGACOWBAP HOV
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& RORICOMS 6\VIWP HOVR 6 WANKRTHM (| TXIW

<HUHXGHS' HHP EHU

 QWRX\DQG/ H A-BV&-U\KDUHLP RXQN
(TXLW\
&RPPRQ VWRFN
%DODQFH EHJLQQLQJ RI SHULRG
5HSXUFKDVHV RI FRPPRQ VWRFN
1HW LVVXDQFH RI FRPPRQ VWRFN
%DODQFH HQG RI SHULRG

3DLG LQ FDSLWDO

%DODQFH EHJLQQLQJ RI SHULRG
6KDUH EDVHG FRPSHQVDWLRQ
1HW LVVXDQFH RI FRPPRQ VWRFN
5HSXUFKDVHV RI FRPPRQ VWRFN
%DODQFH HQG RI SHULRG

5HWDLQHG HDUQLQJV

%DODQFH EHJLQQLQJ RI SHULRG
1HW LQFRPH

‘LYLGHQGYV

5HSXUFKDVHV RI FRPPRQ VWREN
%DODQFH HQG RI SHULRG

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV
%DODQFH EHJLQQLQJ RI SHULRG

(IIHFW Rl FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH OLDELOLW)\ IRU IXWXUH SROLF\ EHQHILWV Q
&KDQJH LQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQW QHW RI LQFRPH WD[HV

&KDQJH LQ QHW XQUHDOL]JHG LQYHVWPHQW JDLQV ORVVHV GXULQJ WKH SHULRG QHW RI LQFRPH WD[HV
%DODQFH HQG RI SHULRG

7TRWDO VWRFNKROGHUVY HTXLW\

'LYLGHQGY GHFODUHG SHU VKDUH

GHHIFFRP SDQ) 1Q) GRMAR FRQRICDAG | LDGADOWIAP HOV
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& RORICOMS 6ViIMP HOVR &DK) &ZV

<HUHXGHS' HHP EHU

&DKIGZVIURP RSHDMY DALY
1 HMGFRPH
$ GRWF HOMWR UFRCAGIGHACRR HVR FDK SIRIG-GE. XVHGLO RSHDMY DALMY
&KOHIQIXMHSRIA EHHIWDGRKHUSRIA (CEQMY
" HHUDOR SRIA CFDXOMROFRIV
$ P RWYDIROR GHHUGSRIA CFIXOMUROFRIV
" HHWGW SIRIMRD
&KOYHIQLGFRP H H/
, QAT HQVIDIQY GRWHY
$ FRUANRQDGLP RMY DIRQR LQYHI HQV
" FBUADIRQDQGLP RMYDIRQ
&KOQHIQUAQKUDGRHUHRYHIEGY
&KOYHIQDIHMFEDDGFHY GHSUP LXP VDG RKHIUFHYTCEGY
&KDQIHLQUAZHZ DCARP P IWRQYUHFHYCE®H
7WAQ FRXUMANRT P DMIHG RUFDIBG CFTXLG GV
KD EDHGARP SHODIRQ
,P S0P HYR JRRE |OOGRM-UGY QHEDAHV
* DQRQLQKUIGFHSURRHHB/UFHYHG | URP CFTXMUNRQ U-SUAHQBINRQ DG Z CUUDQN SRR
/ RVRQAVSRITR GVFRQMAH-GRSHDIRYY H FOAQ) LGRRP HW EHGHIW
&KOYHIQRKHURSHDMY DAHN DG AEQMW GHV

, QWR\DQGBY

1HNDK SIRMGGR  XVHGIQ RSHDIY) CRAMMAY

&DKIGZ VIWRP [QHANY DRI/
$ YOUOEG! | RUVDBILQYHAR HOVRTS P DMBGRUFDIBG
) I HG P DMUW \VHRXUMAZ2  \RT
) I HG P DMUW \HRXUMA2 P DMUHGRUFDBG
BKRVIMP LOMATHV? \RT
BKRVMP LOMHAR HOVZ P DMUBHGRUFDIDG
( TAWVHRXUMA2  \RT
( TAWVHXUMW/2 P DMHGRUFDIBG
$ YOLDE®! | RIVDBILQYHIR HQNTFTXLWHG
) 1] HG P DMUMW \HRXUMEY

SXUADH/R SURSHW DG HIXSP HAIGGRKHQMANY DRI GHA

&DK FROOMICUHHYHS BIMOHS RQGDHGHRXUMA/ QW

600V SXUKDHY R KRWIMP 1QYHIF HIVXUQ) VHRXUMH/GEQ) FRADMEID GHV
, QUKUDGRH SURFHHB/UHFHYHG URP CFTXMANRQ U-SUAHQBINRQ DG Z CUUDQW SRIR

' MSROCR FDKLO

RSHDIRY
1HVDKSIRMGGE  XVHGLO LOMANY DR/

&DKIGZVIURP |LDAQ) DALY
MGG
&RP P ROWRFN USXUFKDHG
([ AVH\S] SIGROQFRP P ROWRRN USXUKDHS
70 Z MKREQIVROVKDH EDFHGFRP SHADIRQ
) LCOERHBDHY

1 HWDK SIRMGGE. XWHGELQ |LQIGRGQ) TR
(NHAWR IRHIQH AKOHUDMAKDH/ROFDK

&KDQHLQFDK DG FDK HILYDBON
&DK DOGFDK HIXYDBON EHLQAQ) R SHIRG

&DK DQGFDK HIXYDBRQN HGR SHIRG

XSSBP HQBCAVFRXUHR FDK | BZ LQRP DIRQ
, QMMNEDG

GHHIFFRP SDQ) 1Q) QRAMAR FRORICDAG | LDGACOWBAP HOV
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1 RMAR& RORICDMS ) LQDGAD\IBAP HONV

" HAUSWRQR 9%6MCHY YDMVR 3UHHQMWRQ DQG6XP P DU R 6LIQULFDQAS FFRXQAQ] 3RTAH/

" HAUSIRQR %MCHW 3UP HIFD ,(F WHS3DIHVERP SOQ \RIHAHLZ W IWNKEMADUHY FRIBRANVHD 3ZH 3XV RAKH&RP SI)”  LVDODAQ SIRIGHR | LQOGHDD
SURGANDQGVHYLIFH/R P LGEBH LGFRP HKRXHKRIB/LO\WHS QUG 6\BIMY D58 DEDEDWURKIK DQHE RINR LQG-BHIEBHWRQAMFRUNDY U BUAHIBIHY 3 LQGE-SHIGHQNVDBY
UBUAHBVHY R LQG-BHIGHNOBVIRFH  © HDAMARXURCHOVIOP HAMY WHUGHHBYI ROMP @ HIQKUIGFH Z KLFK Z HXQGHZ UMM DQGP XWDO0 XQB/ DO P DEIHG
LQHXR HQWVDQG RKHUI LDGRLDCBURGAANV Z KIFK Z HAMUEXMSUP DUKD RQEHKDD R WILG SOV 2 XUSUP DY \EMADUHYLGFOGHWHI RIBZ LQ) HOMY 3UP HIFD) (DR
6HMFHV / / & 33)6° DIHHICDIHR DOGP DNANY FRP S 3UP HIFD/ LIH, QXUIDFH&RP SDQ 33UP HIFD/ UUH  RXUSUGASOON HIQKDGFHFRP SOQ. 3UP HIFD

) IDADSHYIAHY &0 / V& DKRTEQ) FRP SO | RURXUS. DODADQRSHDNRYY Z KIFK LQFOGH/3UP HIFD/ LLH, QMIFHERP SIQ R &0DD 23UP HIFD/ UIH&DDED DG
3)6/ , QMW HOV&DIED/ \8 DOG3) 6 , QHI HOV, F 33) 6, QYHAWHON  DQLQYHWR HOABUIRGAWFRP SO0 DG EURNHUGHDBU 3UP HIFD/ LIH GRP LAGBGLQ7 HIGHAHH
RZ Q/1 DIRDOV/HH W LIH, QXIFHERP SIQ 31% ,& D1 HZ < RNIQXDFHARP SIQ 9IGMID5H ,F 39 LAIDSH  IVDVGHADOSXSRHI LCDGRDCFBMHLQKUIDGH
FRP S0 DJGZ KR® RZ GHEWWEMADY R 3UP HIFD/ LIH 9 LAXIDS HKDYHIMMGLQR DVFEDDMFRQXUDGFH DI BHP HQAZ W 3UP HIFD/ LIHZ KHIE\ 3UP HIFD/ LI HKDVAHGS
FHABQGYHOSUP LXP WP @ HIQXUIFHSRIAH/ARO LADID5 H \WH? 9 LAXID5 H&RQKUIGFHS JUHP HOW

YOMVR 3UHHRBIRY :  HSUHEDUHRXUI LCDGRLCOWIAP HONVIQTFFREDFHZ WS 6 JHIHIED DFR-BMGOFFRXQIY SUCHSBY 38 6 * $$3°  7KHHSUKCASOVDHHIIEDKHS
SUP DUO B\ \KH) LDQRDCS FARXQIY) 6\BQEDWB/%R0G 3) $ 6%
8\HR ( VP DIt 7 KHSU-SOUMRQR | LDGRDOWBAP HOVIQFRQRP LW Z W8 6 * $$ 3 UNXLEVXVVR P CNHHXIP Dt/ DQG DWKP SINRQKDATH HAWLCDGRDOWEMAP HQV

EDDGRHY BYHIHVDQGH SHOHY/DQGFDK 1GZ V DVZ HIDAKHAVFRXKUHR FROMYHOADXHNVDQGACELOMNY 0 DEDIHP HOWRQUGHY DYDDE®H CRVDIGNGRZ GEIHR H LMY
AP WIFHYZ KHFWEEDKLGY WH WP DAV LQFOGHGLORXUI LCOGACOWEIAP HON 7 KHP RIWLI QU LFDQWAP VWDAQYRYHDJUDAUG-I UHR  CFFRXQIGY HAWP DM/DG
CRXDUDOGHMP LCDNRO/AXEMAVYR FKDQI HLQWHI XXUHDUHWH YDODMROR! LQYHAR HOV GH HWHGSRIA CFDAMMROFRWW 3 $&°  CCELOWV I RUXMHSRIR EHHIW 3/ ) 3%
DOGFRUASRIEQ) [P RQVUHFRYHIEG! P UHQMXUHY DOGLGFRP HVE HY (AP DRVI RUWHVHDQG RMHUMP VOUH\KEMPAR FKOQ HDQG DUHUDWANEGE. P ODIHP HWO
CFFREDFHZ WS 6 * $$3 $ PAVCOUAXOVIRXGS G HUIURP \WRHHXIP DM/

&RORIEDIRY 7 KHIFFRP S0 Q) FRORICDMG | LD DOWIAP HOVLGFOGHWHIFFRQIVR WHERP SI) DG WRHHIME BTXUHGR EHFRORIEDAMGXQEHS 6 * $$3 $@
P DAUDCLQMFRP S SUR IW WMDQUDRANRYY DOG EDDIGRHY TP R \WH FRQRICDMG HM¥ KDYHEHHQHIP L(DAMG

5 HROWL LFDARQY &HIBQUHRDWL LFDMRQYKDYHEHHDP DEHWR SURUSHIRG P RXQMR FRIRP \R PXUHYVBHIRG USRI FOWL LFDIRQY 7 KHH UM LFDARQ/KDG QR LP SCRW
RQCHAFRP HRARBOWRFNKRTHI HIXW

) RHJQ&XUHRA 7 DQWDIRY $ WHVDIGATELMMNAVR RXUS DDADQVEMADUH/DHWIQMMEIQRS 6 GRIDWXUQ) \ HIUHIGH FKOQHUDMY DG\WHWIQMDIRQ
DOWR HOVDUH UBRIMGLQRMHUFRP SUKHLYHLGFRP H GRW 5 HYHXHYDOGH SHOFVR RXUS DDA DQVKEMATUHY DHWIQDAG P ROK® DAZP RXQMKDAZSSUR LP DM
Z HIKWG DHIIHH FKOQJHWDAY

, QMR HON | QYHR HOWDUH U BRWG RQWHI RTBZ LQ) EDHY

$  $YOOEGIRUNDB 3$) 6 11 HG P DXUMY \HRXUMEY LFOGQQ) ERIBYDGUHEHHP CEGISUH HIHG\WRANY DUHFDWIHG DADIUYDOH

T 2 XUKHIS VR P DXMUMY 1] HG P DMUMY VHRXUR LY FDUHG DATP R HGFRWY

T (AN LFXAQ) FRP P RQOGGRQUHEHHP CEGISUH HUHGWEANY CUHFOWIHG DAVOIUYDOH &KOQIHVIQI QUYDDHR HIXW VXM DUHLGFOGHG QU H3
LOMHNE HONIDQY WY LOWHSHIRGLQZ KIEK \WHRKOQ HRIPXUWG

$ 7UEQ VXU Z KIFK SUP DUO FROMWR ERQGVKHEE 3) 6 , QrAKR HQV DUHFDWHG DAVDUYDOH &KDQHYIQIDUYDDHR WIEQ) XM DHIFOGGLQ
WD) HELOMWR HONIDQY GRWHY LOQWHSHIRGLQZ KIFK WHRKDQIHRAPUWHG

$ 3RIA EOQ/DHAWHG DXEOG SUCA.SOCEDDRY Z KIFK CBSUK LP DMI QUYDDH

, QYU HYMBQLAMRQY DHUHFR.GHG RODWDEH CDMEDAY : HXVHWKH\SHAL LF LGHIWLFDIROP HXRG\R GHMP LGHWH DT H3JDQVRUGKAY I URP XU \DQLRNRQY/ DO
UHBRVWH O HON DLQVRUGRKAYLOWHIFFRP SDQ LQ) FRORIEDAG AP HOVR LGFRP H

8 QUDN H3JOQ/DIGBRWHVRQS ) 6 VHRXUMIEY DUHLGFOGHE DVDVFEDIDMFRP SRHWR RMHUARP SUHKHMYHLGFRP H BW H FA-BWRUFUHAWRWLP SDLP HONBVAXWHG EHBZ



) RUDQS$ ) 6 VHRXUMY Z 1\ DQLP RYY HG FRWKDVY FHHBYIWI DUYDOH Z HILWWEHMP LGHL Z HLQAMXG\R VHTIRUZ LGP RIHONHD \WOQ GRAFH UNXUHGR VHIDXHVHRXUMY EH RUA
WHH SHRMGUFARYHY R WP RW HEFRWY, | Z HLQMXG\R VHTIRUZ LGP RIHONHD \WOQ QRAEH BTXUHGVR VHIDXHVHRXUMY \WHDZ HUHFRIQ) HWHLP STILUP HWD/DRHAWRWLOQ
RXUFRQRICDMG WERP HQVR LGFRP HE! Z UMEY GRZ QWHVHRXUMVV P R HG FRWHR LWI DUYDDH || Z HER QRAQMGVR VHIRWAY/ CRAP RIHAINHD \WDQQRAKDAZ HZ LOEH
UADUHGVR VHIDMHVHRXULY EH RUHWHH SHRMGUARYHY R WP RWY HGFRIWZ HUHFRIQ] HWHSRMROR WHLP SOLP HOAKRDAY GHR DFUHAWRW UL 0 LQRXUFRQRIEDMG
AP HOVR LGFRP HMURXIK DQDIBZ OGFH 7 KHSRWRQR \WHLP SOIUP HOAKDAY GH\R | CRALY RKHAKDQDFUHAVWRW LY UFRIQ] HELQRMHUFRP SUKHMYHIGRRP H RW 1Q
WHFRQRIEDAMG\WIAP HOVR FRP SUHKHMYHLGFRP H GRW DY DQXQUADT HEERW & UHAMBRWHY UHRIQ) HG LQWWHDIBRZ DFHI RUFUHAWERAHY DUHUYHYHG LQVANDNRDY Z KHIH\KH
HXP DMR FUHEWRAH/ ROWRHVHRXUMIVKDYGHROCHS © - KHRGHMP LQQ) Z KHAHUDQLP SOLP HOAY GHVR DRHAWERWRURKHUI CRRY Z HGHMP [GHWHH \WOAR Z KIFK Z H
CRQRM] SHAAR UHFRYHWHVHRXUM TP RMY HE FRUDQG BFRUG\KAK CP RXQAML 0Q DVDFBHEAWRW ) CRRYZ HFRQUG-ULQGHMP LQQ) Z KRKHMHVHRXUW GHROICHLOI DU
YDOHLYVEHBZ TP RMY H5 FRWGHWR DFUHAWRW LGFOGHWHP DIQWCEHR \WHVHRXUNMIV GHRICHLQI QUYDOHEHBZ. WP RMY H3FRWMAH | LDGRDOARQGWRY (R DOGQHU
WP SIRSHAWI ROWHIMKHU LOBAMY  FROBMNRQYDOGWHIGY WD) DIHR CRNRQY WHSD! P HIAKKRAMMHR WHVHRXUW ONHIKRRGR WHUHFRYHIEOW R SUCASDODOG
LQMIKNVOQE RXUCELON DOGLOMMMR KRT\WHVHRXUMY | RUDSHIRGR WP H\K | LAHQAR DEBRZ. | RAKHDQUIASDMG UHFRYHY R WP RMY HEFRW, QDAAMQ) RAUCELON DOGLOMMA
VR KRGWHVHRXUMY | RUDSHIRGR WP HVR DERZ. | RARHDQMASDAGUHFRYHY R WP R H3FRWAZ HOBR FRUGHURXUDQIASDAG\RXUAH/R FDK \R | XQBRSHIDAY) CRRYMNY
DOG\KOHUWEXURDAY |, | Z HER QRADQIALSDMUHFRYHLIQ) DVHRXUMVEP RYY HG FRIEDLY Z HHXP DMWHSUAHAYDOHR WHVHRXUMVH SHAMSFDK | G2 VOQGUHFRIQ] H\WH
QLIHHFHIRP TP RMY HSFRWXMQJ | UYDOHDYDI GRU D/DRBEVRY

, QMIFVGARP HRQI L H3 P DU FRXUMIVLY R GHG Z KHQHDHGE. GHMIP LQQ) \WWHH | HAH\ LHTS Z KUK JLYH/FROIGHDNRQ\R CP RMY DIRQR SUHP XP V CRRIHIRQR
AVFRXQN DOG00 SUMRXVABEWRAAY ' IYLGHIGLGRRP HROHNW VHRXUMIV LY UHFR.GHE Z KHDGHFOUHG 7 KHVH P RXQIVDHLGFOGHGLO GHAQYHY HOAGFRRP HIQWH
OFFRP SO0 LQ) FRQRICDMG WBAP HQVR! LGFRP H

,FOGHEZ WKLOI L] H5 P DXUMN VHRXUMHY DUH G0 EEANHG DG DAHNECANHG VHRXAUMWY $ P RMY DNRQR \WHSUHP XP - RUDFRMNRQR \WHAVFRXQAH/AWHUHARSHRRYHP HKRG
7 KHHTHARYH\ LHGBXVHG W GAMIP LCGH P RMY DINRQ CARUHNRQLY FDBXOWS EDHE RQ CRXDODG KIWRUFDOSURWRAMG | XWMUHFDWK | G2 VDG XSEMS TXOMO

&DK DQG&DWK ( TXLYDBRN &DK DQGFDK HIXYDBQWLGFOGHFDK ROKDGE P RH P DNANQWIKP HON DQG DIRKHIKLIK® OIXGLOYHAR HVSXURKDHGZ [\ DORWIGDORJ
WP DQQ) P DM R \KUHHP RQKYRUGWDAKHEMR CFTXMMRQ

5HOXWQH : HXVHUHQAUDEFHH \WUYHD XM L) \ HOD BOHZ CEGIWP 3<57  DOGFROKUIDGFHDIBHP HOV 8 QGHUK 57 DIUHP HOV Z HUHQXUHRQD \KHP RSN
UM Z KIBIXQEHUFROQKIIGH Z HUHQWKUAD SURSRWNRDMSOWR DILUMWY DUMQ) XQGEHMHHOXHGSRIA 8 QAHUFRQXUDGFH WHUHQUUHUUHRHYH/ DSURSRIWNRCDM SOVR
WHSUHP LXP V GWARP P IWIRQDIBRZ DgRHY QG ACE®H RUDFRUASRAQ) SOWR DOEHH VD P HQV

$ @HQXUIDFHFRQMPVIQH | FRVRUKHWUH\ HUSHIFGHGG' H-PBHU WO HUDUW-DRIEGISRMELDN R \KEWTQADOERWAR WHUHQXUHURDUHDFFRXQAG | RU
XQEHMHG-BRIWP HKRGR CFFRXQICY

&HIHGSHP LXP VOUHWHDMG DV DUHSRMRQWR GLHVELP LXP VDG HUHFRIQ] H3Z KHYGHR\WHDAXP LQ) FRP SIQ &HEHGFOIP VOUHWHDAG DV DUHBSANRQVR AUHANEHH W
DOGOHUHFRIQ] H3Z KHOWHFDIP VIGRXUHERQDALHAWEDAY & HEHESRIR EHIH MIRHYHFAKDQIHY DCUHDOR WHDMS DY D UHSANRQWR EHH LWOQG FOIP VH SHOHDOGOMH
WHFRIQ] H5GAUQY) \WHOCSSUFCEGH LQOGADOHER WY SHIRG

5 HQXIDGFHSUP XP V FRP P WIRQY H SHOHUHP EXYHP HONDQGAHEGSRIA. BHH IWBHYHY HDAMGWR HQXUHGBRQ). GAUDMRQ ARV DUHCFFRXQIMG | RURHOWH@ HR

WHXQEHDLQ) FRQMAVXMQ) DXKP SNRQY FRUMMAZ I WRAHXVHE\R CAFRXQVRUWHXQEHDLQ) SRIAHY $ P RQNUHFRYHIEGI URP UHQXUHY DUHHAP DMGLQDP DOQHU

FROUMMZ LW \KHFDIP QCELONADQGWH/ ) 3% DARADMSZ LW IHQMXUHG SRIAHY &HIHGSRIA  EHH IWIHAYH/ DG FOIP VAR O HIIY \R LQXDGFHAHE-GOHKRZ Q
DVUHQUUDCRH UHFRYH.DEGY RQVMH FRQRICDMS EDDFH\KHHV

: HOQDO] HOQGP RARUMHFBEW RWCHVR HIFK R RUHOQKUDGRHSDNGHYAR P LQP 1] HFRTBRNRQLWAHY ) RIHQXUDGFHFRQMPNZ W XQDAKRU HG UHQUXKUHY Z H
WXL FREDMDOXAK DVGIWYR FUEW

7RWHH \WZ HUFHYHAHEQ) DERZ DFHR FRYHUSRIA DQGFOP VOGP LQMDAR XQEHUHOQKUDGFHFRQAERV \KHAHDIBZ DAY DUHWUDAMS DY D UHSAUNRQWR LOKUIDGRH
FRP P IWRQVDQGH SHQAYDIGOHUWHRIQ] H3Z KHOGHI URP WHDWXP LQ) FRP SIQ 7 R\WHH \WWZ HUFH.YHRHEQ) DIRZ DRHYUHP EXIQ) FRP P MRQAKDAZ RXTS
RKXHZ IVHEHGH HUHG \WHIP RQAR FRP P WIRQY/GH HUTE®Z L@FHWHAHE 7 KHFRWAGREQ) ' $ & EDDIRHVOHUHAGRODSIRIDBEDLVE, WHSRWROR \WHEMGHW
UHQMNUHG Z LW BHQUXUDGFHDI UHH-P HOMKDAP HAAIMI WY HUSLRYIMRYY 7 KHUBAE' $ & Z LAUAKXOMODARUIASRIAQ) BBAIROR [P RWYDIRQH SHOH

: HHWP DMDQGUFRIQ] HO HP HH SHRMS FUHGWBRWHY RIUHOQKUIDGFHUHFRYHIEGY , QHWIP DI WHDERZ DQRHI RUH SHAWG FUHAWBRWHY| RUBHQUXUIDGRHUHRYHIEGY Z H

| CARULQWHXQEH®LQ) FRTDMAMI0 RUHQKXIGFHDI P HOVZ KHHDYDLOE®! 6SHALLFDE | RAHOQKUHYZ WK XQEHDLQ) WDV Z HARP SOUHWHUHQKUIDGRHUHFRYHIEGY
EDDCFHVR WHXQEHOLQ) \WKADKHAMKDAP [\ DMVKHSRAMMICH SRNUHR FUHAWERKAY : - HOOR DEDD] HWHI LCDGRDCAROBMNROR \WHUHQMXUHY D/GHMP LGHGE, \MLG SOV
(DAY DIHAHY \R GHMP LGH\WHSURETELOW R GH DXOVRARHUHQMXUAY :© HWHD XM HDWKLLG SOV FHEVWEH DOVMG \R FOBXDMIQ



H SHRAMG FUHEWRK/JLYHD GH DXOVDMOQG WHFRYHY DM 7 KHSURECELOWV R GH DXOVIZE GRWJLYHD GH DXOVDMY DUHWWHQ DSSTHGE R WH UH QKU WHFRYH.DEGI EDDQRHY Z KIGH
DOR | CARLIQY LQDQ \WLLE SOV GIWLYR  FUHEVWKDYNXSSRYNKH UHQUKUDGRH DI UHHP HOMOR GEHAR FOBX @M RXUDIBRZ DFHI RUFHAWIRWHY

* $& : HEHHILGRBP HIBOAUFWRIVR \KFFHM XCFRUEPAZFTXAMURQAKDAKOVURP DOG CUHHAHQMOR \WHFRQMRMIQIRNRQ Y DOGWDIZ RXTS QRKDYHEHHDLCRAUG
KOG \WH FRQMFMEQLRNRQ YV QRARFFXUHG 7 KHHGH HIMGSRIA DFDAMMWROFRWWP QD LFOGHARP P MWIRQY XQGHZ UM FRIWDQGFHVIQRKMHUSRIR. IMAMOGFHH SHOHY
DARFADAG Z LW \KFFHM XCARIPAZFTXAMRQY DG UHGHZ DY $ @RMHUEFTXMUNRQ UHIDAG FRIV LGFOXQAQ) XQXFFHM XCOFTXMMRQ DG HIHZ DOH | RW DHAKDJHG\RH SHOH
DVLCRXUHG $ OR DEP LQMADRYHFRIV UHAGHBUHADIRD RAFXSDGR. HIXLSP VDG DIRKHLI HIH.DORYHKHDG FRW DUH FROUGH MG LQALHAWRVV DQG DUHFKDLI G VR H SHOH
DVLCRXWG

" $& IRAMP @ HIQXUDFHSRIAH/LY P RUY H5RODFRQMIQABYHEDLYRYHMHH SHRRG\MP R \WHFRQMFNVXMQ) | DFHIP RQADAKRHXQWR P HDKUH & ROMPVOUH
JURKSHGE FRKRIWFRQUMMOAZ LK \RHJIURXSLQ) XWHGLOHXP DY) \KH/ ) 3% 7 KHFRKRWDUHGH LGHGE. \WH®I DOHQMY WDAAKHGWHSRIR. DOGWH\ HOMWHSRIR Z D/
MG $ WKP SIRQVR | CFHEP RQVXVHGRLP RWH' $ & |RAMP @ HIQXDGFHSRIARY LGFOGQ) SHUMMEP DGP RUBDIY DUHFRQUMMZ LW WHDWKP SIRQVXHGLO
HIXP DAY \KH/ ) 3%

" $ & | RUKDDEDVI U DMG | XQB/1Y TP RMY HG RODFROABQABGYHIEDLY RHAHH SHRMGWIP R WHFRQUMFPVXMQ) SRIR FRXQADMWHXQWR P HDXUH &RQMEFWDH
JURXSHGE, FRKRIWEDHGROWHIAH\ FHOUR WHSRIR

, QMY RATFFXHGROXIP RWHG' $ & EDDIFHY DG' $ & LVQRAKEMPR LP STILP HOAMANY

, QEQILEGBIS WHA: - HKDYH DQLQEH LW @YHS LTI LEGI DAMNRQRUFRQRICDMG EDDFH\KHVUHDAGWRWH — SXURKDHR WHUIKVWR FROMIAZ W \KHLQG-SHIGHNDBY
IRFH 7 KLY DAHAS-SUAHOMKHFRIHAWIB-MRQP RGHOR RUBXMQHN Z KLFK LVRXUSUP DY FRP SHIVMYHDGYDQEI HVR SUR LD AMUEXMMP @ HLIQKUDFH DG LM HOV
DOG\DQIVSIRGANVRDMI QU LFDQAFDIB! DOGDAKAK LVFRQUIGHHG\R KDYHDOLQEH LQW@H $ QLB LEGIDARAKDAY GHHP HEWR KDYHDQLQEH LQWXVH XOI HLV QR

P R HG EXVWA\XEMAR DO DQQXOCLP SOUP HOARIAS QLP STILP HOW IMAVLL WHFDLY 1) YOOHR \WHLQEH LQWM QYHS LB LEGI DAVHN FHHBVLWI DUYDOH 7 KIVIQEH LM
QYHGLQEQILEGI DAMHMAKSSRWGE. DMIQ! LFDQMERWROR WHAVFRXQMEFDK | BZ VR RXUIXMUHBXMQHY ;  HDAHWHGWLY DAMHVRULP SOUP HOAD/R LW DQQCCDAARP HQW
@M 2 RREHJ DOGGHMP LGHG\WDR LP SOLP HOMDGRPXWG

3URSHIVDQG( TXLSP HIABURSHW DGHTXLSP HQAZ KIFK DHLGFOXGHGLQRK-UDAHIV DUHWEMG DAFRWWGBIWY CFRP XOAMG-SUHADIRY ' HBUHADMRQLYUHFRIQ] HSROD
LI KADCHEDUY RYHAKHDWHAYHUP DAGXVH XOT H Z KLFK LVHXP DAMGDVI RTBZ V
(WP DM58\HXQ UH
'DWD SURFHVVLQJ HTXLSPHQW DQG VRIWZDUH WRHDUV
/HDVHKROG LPSURYHPHQWYV /HVVHU\RIDUV RU UHPDLQLQJ OLIH RI OHDVH
JXUQLWXUH DQG RWKHU HTXLSPHQW WR\HDUV

" HBUHADNROH SHOHLVIGFOGHGIQRMHURSHDIY H SHOAVIQWHFRQRIEDAMGWIAP HOVR LGFRPH ' HBUFADIRQH SHOHZDY  PILARY P LR GG
P LGIRQI ROWH\ HOWHIGG' HHP B D5 UAGHRRYHD

3URSHW DQGHIXSP HYWEDDQRHYZ HHDVI RTBZ V

' HRPEH)

, QWRX\DQGB/

'DWD SURFHVVLQJ HTXLSPHQW DQG VRIWZDUH
/HDVHKROG LPSURYHPHQWV
2WKHU SULQFLSDOO\ IXUQLWXUH DQG HTXLSPHQW

$FFXPXODWHG GHSUHFLDWLRQ
1HW SURSHUW\ DQG HTXLSPHQW

6HSDLDIM$ FFRXQWV 7 KHV-BOUDAMCFFRXQVCUHSUP DUO FRP SRHGR FRUFWIMA-GE. WHERP SDQ WURKIK IWMEMGADY  3UP HIFD/ LH& DI SXWXCQMR\KH, QKUIGFH
&RP SIQHV/$ FWEDIDED 7 KH, QXUDFHE&RP SDQHYS$ FADKRU H/3UP HUFD/ LI H& DGR HABEDK WH\-EDUDMCFFRXQV

7 KH\FEOUDMCFFRXQIVDUH U BUAHOMG R LQEYIGO0DYDUCEBILQKUIGFHFRQAFW 3XUKDHYR YDUDEBILQKDGFHFRQMFWIKHGE 3UP HIFD/ L H&DDEKDYHDAUWFRWATIP
VRWHEHH IWR \WHFRQMFAKDAQN@ \WH KREHMZ XQWIQRHRUP RIHIQMXE HOVXQBY \WH®) XQB/ P OQEIGHSE 3UP HIFD/ LIH&DDE 7 KH) XQB/LOMWQDAHN
\WDNDUHKHIS | RAKHEHH IWR \WHRZ GHYR WHFRQUEIRN 7 KH) XQBA DAHVIUHDE LQWAMMGE 3UP HIFD/ L H& DG DQG DUHKHIBVHEDDM DG CEOWURP \KHIHHDCDAHV
R \WH&RP SDQ 7 KHOCELOMA/UH GRVWH YDUDEGILOXUDIFHFROUAVKRIEH LOMBMVLOWH) XU QHADKHV EDHS XSRQCRMOOLQYHWY HOV



SHURP DGFHR \KHUASHRIYH) XQB/ 6HSOUDMOFFRXQNVRSHD UAXOVUHIALY \R FROMFWRTHMA LOMMIVOHH FXGHGIURP RAUFRQIRIEDMG WP HOVR LGFRP H

7KHH) XQB/SUP DUO ARQANR DVHIHVR EUDQEHG QMW HUWXQBYNIRZ QD/WHS WHPAAMH.) XQB/ DU IMMHG UANHP HQVXQENIRZ QDVKHEWDMILE 5 HNHP HQW
,GFRPH) XQG 365,)° DIGDPRH P DNVXEENIRZ QD/WHEDK 0 DIIHP HYY XTG 7 KHSUGRSDOQHAR HONREMPMYHR \WHS WHEEHL) XQB/ MR CFKLYHERY WP
JURZ W Z KIBISUHYQ) FESMID 7 KHSUCRLSDOREMAIYHR WH65,) VR SURYIGHDWHIP R LR HOAFRP HGXUQY UM HABOM\KHRSSRUMQW | RUP RGAWCSMID
DSSUHADIRY 7 KHS$ WHAKLAEHU) XQB/DGWHE5,) XVHAYHMIIHGSRMRIRVR SUHERP LD SXETFO WIGHGOLHACS & DQDADQOGGES 6 WHANY LYW HWI UDEHFR.ER DM
ERGY OG* RYHIP HOWR &DDEDERIG/WR CRUHYHWHUREMARYHY 7 KH&DK 0 DRI HP HOW XQGLOYHIVLQIRYHP HMIXOLIQM-GVKRWMP ERQB/DOG\KRWALP

FRP P HUADCDQGEDQN SCSHY Z W WHSUGRLSDOL QMY HOWREMRRYHEHQ) WHSURYIMRQR! LQMMMGRP HZ KIGIP DQBIGQ) @rXIGW DG SHHYIQY FDSMID

8 QEHMHHFRQMPR | HIQIV EHH VED P HOMR FROMPWRTHY RAKHUGHLI (DMG EHH LADUHYDHRID GHXSROG-DN R WHDIABNRUXSRQUALQ) DVGHAULE

P DMUNY GDM %HH IMED, P HOVDUHEDHGROWHYOOHR \WHFRUEFKRTH IV XQWLQWHSRWRIR DAKHSD, P HUWEDM EXVHIXOIQM-G\WREHROWWDD R \WH
FRUFVKREH IV FRQUBXMRY DEWMAG RUZ WAL DY $ FFRXQAYDOHY DUHCRAIXOUDQM-G | RUZ WAL QXQWLL FRQMFWREHY P DNHZ LWWGALY. DY SURNRWKHP DXMUMY
DAV 0 DHUW COMYI RUFRQMFWLOYMG) LOWHS WHX@H ) XQB/DG&DK 0 DIDIHP QY XQGYIY B FROMPAIGWDQHIRP  \ HOWIURP \WHFRQMIPAAMKOFH M
R HHPEU SROMFWIQMHAMY LOWHS5,) P DMUHZ KHOWHSRIA KRB-UWFKHVDIH ~ ZKIFKLWVDPIQPXP R\ HOWDNMUMKH 7KH65,) LVGMIGGWR
SURYIGHSHIRAF BANHP HQMGFRP HSD P HWDQGD/AKAK. UHIXOUZ WWGILY. DY \KEMAAR GIMDMGP LQP XP V DUHDQIASDMS 7 KHPP XOWHH |HAVR \WHSHIRAF

Z \WGIY DY DUHH SHRMGVR\KEWBRNID UHGFHERK CFFRXQADIGP LQP XP JXCLIQM-G YOO SUR AR P DMUMY

%R \WHDXHNDQG\WHACELQN | RAWHVHSCUDMDFFRXQVUH GRAKHQHADOHR WHXQEHOLQ) DAHVIQWHSRWRIR DV/R \KHUERW @M 3UP HIFD/ LI H&DIEIVH SRKH
R G/ XQEHMHJI XOLIQAHDARHWP HR' CFFRXQAP DU VP MMGWR FROMPWRTEHUCFFRQMKDNOHGFIGGIOYDOHP RIHWID  DOWWAGI RUZ WG DYMGH
WHFRQUEX\WRQ DM SURNR P DXUY $ VP DXUM CDM/DHR D&Y WP QDM WHONHIKRRG\WDAIXDDQMASD P HONZ LAEHUBTXUHG DA JLYHDSRIQAVYHY \P DD

$ GEAURDD WHSRWRIRVFRQMMAR DYHY GUHQ® BHUR LOAYIGOTFROMRN | XUKHASHDAQ) \WHUM UHDMG\RWHJIXOUIOAH 7 KHOIW R WHFRQURAMP VSUIRNGY
\LIQU LFOQARSSRUMQWY | RAKHXQEHOLQ) SRINRIRVR UHFRYHUID VKRWWAMP GGV SURR P DXUNY RAHGDN R \WHFRQUMFWRTH 7 KH&RP SO0 KDVHMP DAG\KHI DU
YDOHDXRADAGZ LK \KHP DNHAIMN EHH IWSURIG-GE. WHHQP WG XOUDQMA/AR EHLP P DALIDO) XOWHP R WH) XQOATLOMIY HAERFDNRQY/ CUHDDI GHE Z LW WKH

P DMUMY UMNVR WHUHIDAMS FROAEFW DG LGFOGHLQMMR HOWLO* RYHIP HYB\US YRUG/DJG | GOMY IDMQRAY

/ ICHOVIRJ) XWMUH3RIA %HHIW 7KH/ ) 3% ROWIEWRDOM HLQKUDFHSUIRGANLY HIEEDAHS | RUIXMMSRIA BHHIW Z KIFK LQFOGH/G-DM EHHIW Z OYHUR SUBP P
EHH IWDQGFOIP \HABP HW] SHOFY 7KH/ ) 3%LY FDBXDMS DAKHSUAHIMWDOHR H SHRAMG | XXUHEHH IWGWWHSUAHINDOHR H SHARG I XMHQVEUP PV
UHFHYCEGIXQEHMHFRQUFW 1 HABP XP VDHGH LGHS D/WHSRMRQR \WHIURWSUHP LXP VUHFHYHS I URP SRIA KREHV\WDADHQHEHE\RSD. | RUDTEHH W

7 KHDXXP SIRQYXEHDLQ) WH/ ) 3%LGFOGHP RUBDW SHYMMEP  GMELOWN UDMY DG RMHUDWKP SWROAKDAMH GRARXUEHIVAXP DMEDHE RORXUKIMRLIFDCH SHIHFHDXG
P RAILHG D/GHHALDY R UH GRARQ XU DOG RUDQIASDMGWHIE/

7KH/ ) 3%6LVHMP DAGE JURKSLQ) LOXIDFHSRIFHVIQR FRARW 3RIA FRKRWIRAKH7 HIP / LIH, QIXUDGRHVHI P HOADUHEDHE RQWWH®I DOHMY WDAAMKHGWHSRIR DG
WH\ FOUWHSRIR Z D/IWKHS

7 KHFDK | BZ VVOG DAXP SWRQVXQEHDLQ) WH/ ) 3% DUHXQERANHG HIFK TXOWMR UH GRWAL I HIHIFHY EHET HHCRWMOCDQGH SHAMWGH SHIHFH , QJHIHIDD DRKP SWRQFKDIQIHY
VRWHH WRAGHFHADY  DUHH SHAMG\RRQID RAPXUGAUCQ) WHWMLLE TXOWALIZ KHDZ HXSEDMRXUH SHIHFHVAHY + RZ HYHUWH P D RFFXUDAIQ WP HEDHGROHP HILQY
H SHUHGH

7KHIP STFR XQBANQJ Z L@EHSDM® U GRAGLOWHPXUHNEHIRG DG SO \GUHDIGWR | XMUHSHIRG/EDHG ROWHUP DQQ) GADIROR \WHLP SCRAGFRRWW 7 KHFDAK
XS LV UANRCARYHECAN R WH@AUR WH- DO WIQLMRQGIMR WHERP SDQ VDEROMRQR $ FFRXQIY) 6\BAIB/8 SADML R ) LODQADOBHMEH?
,QXDJFH 7RIF 2 7DUIHMG, P SURHP HOMRWHS FFRXQIY IRY RY ' XUDMRQ&RQALFN \WH?3 7 UDQMRY' DM RUMMXHEM DWUUHQXUDGRH UFRYHIEGY DG
WFRIQ] H5DVDUP HDXUHP HQADQRUGRWDYDM-EDDMARP SRHMWR BHH IWDGFOP VH SHOHIQWHFRQRIEDAGWEA HOVR LGFRP H

7 KHFHEHG UAVHYH EDDIRHVY LGFOGHGLQUAQAKUDFH UHFRYH.TEG DUH FOBX@AGLOWH\LP HP DQGHUD/WH/ ) 396E. FRKRIVIGGISS® EHIAXP DMDXXP SURQY/ DG TXOWMD
XBNQ

7KHERP ST X\VH/AVFRXQADAM/CSSTHGE, FRXQU R DIQZ W GFICAXUHR FDKIGZ V' IVFRXQADM/FRQIMR \ LHIBFXYHAKDAHGHYHBSHE XMQ) %ERP EHIV

( YDODMG3UAQ) 3URGENDHERQVHIRUXQHXUIGI L[ HEWDMERG/WDIMIVR $ $ RUS 7 KHAWRXQADMDAXP SWRQLYXSADMS TXOW® DOG\KHIP STAAR WP HDXKUIQ)
WHGHY ) 3% D\MIUHQKDEFHUHFRYHIEGY | RP FKOQJHVLQWHEANHG LOGVFRXQADMDAXP SWRQLY UH GRAGLORKHUFRP SHKHIMYHIGRP H G LOWHFRQRIEDAG
WBAP HOVR FRP SUKHOUYHLGFRP H GRW



7KH/ ) 3%Z HRAEEDK LVGHHADU® EDHGRQHMP DM/ DAXP SIRQ/OQGRUDIDOMYR KIMRUIFDCH SHIHGFH ) CRRYAKDAARXGS FDVHSIRGHRARYHDXKP SNRQAR EH

QI HHNRP KIWRUFDOH SHIHFHLQFOGH EXVWILHQRATP WAGVR RAUWMP @ HSURSENHINY HFRGRP IF DOG\RALHEDWHIGY Q. SKOUP CRHANDOGXIV DG\KHLP SCFVR
UIXDRY FKOQIHY 2 XUUAXIVG-BHIG XSRQWHH WWR Z KLFK RAUDRNOCH SHUHIFHLY FROMAMVZ LK \KHDXXP SWRQVZ HXVHIQGHMP LQQI WH/ ) 3% 7 KHDIXP SWRQVDG
HXP DM/ XQEH®LQ) WH/ ) 3% UNXUHVLIQI LFDQANGIP HADQG \WHH RUH DUHIGKHMO® XQRHEQ

8 GHDUHEDQGS$ GYOGFH3 UHP LXP V 8 QHOUHG DG DGYDGRHSUP LXP VSUP DO FROMWR SUHP LXP VUHFHYHEIURP SRIA KREHYIQDGYIFHR \WHSUBP XP VEHDM
8 QHOUHG DG DSYDIFHSUHP LXP VOUHGH HUHG XSRQFRIBAMRQ DG UFRIQ] HEDVSUHP LXP VUHYHHXSROWHSUP P GHEM

2 \WHJ3 RIA KRTGHAT) XQGV 2 \WHUSRTR KRGHYATI XQB/SUP DU® WSUHRHNDIP SD P HQVEI WRQGHBRWZ WXV

/ MIDIRY 7KH&RP IO WVIQRYHGIURP WP H R WP HLQ®IDOGMVEXMY UHIXDRLY LOMXULIHYDQG CLEMDARQ SURFHHEQIVIQWHQRIP DOFRXHR BXMQHW &RQMIHOV

QI DARQ UHDMAG G DHUHFRI Q) H5 Z KHQ SUREDE®I DG FOQEHUWDRIE®D HANP DM / HIDCFRWNV VKFK DYDVRGH VT H- DG RM-UQM DR UHIDAGH SHOHARDADA
PG LOFRQGHRANROZ W UARILQ) QM DIRQDUHH SHOHEDVIGRXUWHG 7 KHHGVSAMY DUHVKEMPAR XGHVBQMY LFOGQY) LQGAMP LCODMEP RQMRXIKWOFHVEIOR WHH
P DY DG \WHIGKHIHAXGSUHAREELOV R QUDIRY ' XHVWRWHGALILEXOV R HAP D) FRIWR QM DARY CRXMOCFRWWP D EHVKEMBQUDD KLIKHRUGZ HAKDQDQ [P RXQN
UHYHG

,QFRPH7O H/ :  HOHXEMAARWHLGRRP H\Ef @Z VR WHS QUMGE\BIAY LIWABIMY P XQFLSDDINY DOGFHYSQXQGFRIER DAG\MUMRUIHY Dv/Z HIDY| RHIQMUMGRIRY/ P RW
QREED &DDE 7KHAW] @7 VFDQEHFRP SBf DOG\VKEMANR QL HIDNQMSHBNRQ/E \WHVE] SD HUDQG\WH UHBYDQAIRYH.CP HQBOH LQJ DAKRIMEY , QHABEDKLQ) D
SIRMMRQIRUGFRP H\E] H SHOH Z HP X\MWP DNHIMGI P HOW DG QM SUABMRQY CERXAKHDSSIFTELOW R WHAVE @ZV : HDOR P XVAP DNHHXIP DM/ CERAVHHI XMUHLP SCRW
FHABQ NP VZ LTKDYHRQ\E] CEGILGFRP HLOWHYDURAAS. MUMGRNRYY/ ERK GRP HWFE DG RIHIQ

, GFRP H\] VDU CFFRXQAG | RUXQGHANHDAHNDQG QCELOW P HKRG - HHUMGVE  DAHVOGG CCEL QMY DUHUHFRIQ] HE 1 RAHIXUHVE,. FRQAHTXHTH/ DAIEXBEGIR QL L HIHEFHY
EHE HHOWH | LCDGRACONTAMP HANDUY QY TP RXQIVR CFTXUHG DAV DG ACELOMNY DQGWHUUASHRAHY EDHY ' HHIHGAE DAV OGS CCEOMYDHP HDKUGXUQ) HIRMG
I UDMV/H SHRMGWR OSSO WA} CEGILGRRP HLQWH\ FIWLQZ KIFK \WRHWWP SRUIDY Gl HHFYOHH SHRAMGWR EHUFRHIGRMANSG © HHWG\T] DAFVDHUFRIQ] HG
\XEVMIRAR P DD HP HOMYIMGI P HOAKDAS-DT] DARQLYP RUHONHD WD QRAZSSTFEGMWRWHSHIRG/LQZ KLIFK Z HH SHAAKHWWP SRIDY Gl HMHIFHZ LaUYHIH

3UPIXP 5 HYHXHY 7 DEWRDON HLQKUDFHSUIRGANVFROAMBUCASDID R \WRHSURGAWZ W 1] HG 05 I XODQMAG SUP LXP VOQE EHH W DG DHSUP DU UHDMG\R\MP
SURGFEN 3UP LXP VOHUHFRIQY HG DY UYHMYZ KHOGH

&RP P IMRYVDQG) HV : HUFHYHFRP P MIRQVDQG ! HAVUYHHI URP \WHVDBIR YDURXY QRO @ HIQMUDGFHSURGAN &RP P IWIRQYUYHXHLY JHGHIDED UHFHYHG ROWWH\DB!
R P X\XD0 XQB/DG 00N : HDOR UFHYHWILCFRP P IWIRQVUYHOXHI URP P XWXDO! XQG G DO SURSENEDHG ROWHQHDRHNTDOHR WKOMARGE XV : H LOWD
SD \DBVARP P MIRQAR\KHLQE-BHIG-OADBVIRFH : - HDOR UHFHYHLQMHWY HOADGYMRY D05 0GP LQMDAYHI HVEDHGRQWHDYHDIHAI® QHADKHADOHR FOHMDAHV
KHISLQP DO HG QW HVSURIUIP V/DQG FROMPV UHIDAG\R \HSOLDM CFFRXQADKAVIMKHG B 3UP HIFD/ UIH&DDD : H LQWAD SO DAHNEDHGFRP P DWRQARWKH
LQE-B-HE-QNVDBVIRFH ©  HHOQUFRENHBEIQ) |HYI RO/ HUD HQAHFRGH-BLQ) HYFHWDAZ HSHURP RQEHKDID R VHYHUICR RXUP XWXD0 XQG SURVLGHY DG PAMRAEDD
1 HVI ROVHIYLEHVSHURUP H5 DYDQRQ EDQN PXAKRADDR  RXURTHOM] UANSP HOABDQIFFRXQWV 6HH1RM 5 HYHHIURP. & RQUIFWZ LW & XWRP HY | RUGHELY UHDMG\RRXU
FRP P IWRQV DG HAVUYHH UHFRIQURQSRIAHY

%HOH LWDQG( [ SHOWHY YHH MWIQGH SHOHLWP VIUHRKDUI HG\R LGARP HIQWHSHIRGLQZ KIFK \WH  DUHLGRXUHG 9RKM WHRKDQIHLQSRIR KREHITAMMY Z KIFK VIGFOGHS
LQEHH WIOQGFMP V DQGWHIP RMY DIRQR GHHUMGSRIA DFDAMMRQFRIVZ L@YDY Z IW SRIR KREHUSHMMMEA

6KDUHUDWHS 7 DQUDRIRYY ) RUHP SBR HHDQG AUHRRUNKDUH EDHGFRP SHODIRQLY. DB/ Z HGHMP LGHD I UIQAEDMI UYDOHEDHGROWHSUFHR RXUSXETFO \WIGHS

FRP P ROWIRFN DG UHFRIQ] HWWHUADMAG FRP SHODIRQH SHOH DEWWAG | RUDFND0! RUHVMUA LOWHFRQRIEDME\WIM HWR LGFRP HRQDWELI KWICHEDLY RYHAKH
UDAMMVHYLFHSHIRG | RAKHHMHLY DG ) RIGRQ HP SE HHVKDUH EDHEFRP SHRDIRQ Z HUHFRIQ] HWHILP SCRAGAUG) WHSHIRGR SHURIP DFH DOG\WHI DUYDOHR \KH
¥ DGLYP HDXUHED/R \WHIWDQAEDM Z KIFK JHHIDE REFXYLOWHVEP HTXOWWUIDWHVHYLIFHSHIRG 7 RWHH WARQ HP SR HHKDUH EDHGFRP SHODIRQLY DO

LGFUP HQBOGLHAWRWAR \KFRHW XCOFTXMMNRQYRUBHGHZ DYR @ HIQKUDGFH SRIFAHWDAMXOAEUR® |URP DOGOHHAHMORWHSRIR DFDAMWRDV DJ5Z RXGQRMDYH
EHHOLGPXUMGKOGWHSRIR DFDAMWRO YV QRARFXUHS Z HGH HUDQGCP RMY HWHI DUYDOHR WHLY. DUB/LOWHVEP HP DOCHUDYRMHUGH HIHGSRIR. CFDAVMROFRW

( DUIQIV3HIBKDH 3( 36"  7KH&RP SOQ KDVRAMEZAQ) HIXW [ DBAKDNROLMR WAMRM RN XQW 3568V DOGSHIRP OFH EDFHGMBRNXQW 3368V 7KH

568 VP DQEIQGRY | RUHIEGI A YIGHIG W KWWKDABMXOVO AYIGHIG SO P HUWREDI DIRQVRQDRHWR RHUDIR Z W FRP P RQWKDUVIRUID [ XMUHAYLGHIG GFROWDMRY/
8 QMHINGS 68 VDHGHP HGSOMASDIZY HRXUMEYI RUSXSRAVR FOBX@IY ( 36 DAKH P DQEQAYIGHIGUIKNV

6HH1IRM  ( DQQIVIHIBKOH | RUGEQY UHDMG R \WWHFDBX@NRQ/R RXUEDMF DQGAOWMS( 36 XMQ) WH\E R FDW P HKRG



1 HZ $ FFRXQIY 6\BQEDLEY$S GROMGLOWHE XU HDU

$ FFRXQAQ) WEIQEDLG $ GROWRQ GDM " HFUSWRY ( 11 HFAWRQWHI LODGADOWEWP HONV
(QRPH7O R/ 7RIE 2 $QQAOOSHIRGY/ Q HPBU  \WH) $6%IMKHGWHS 68 RIGFUDHLOFRP H 7KH&RP SDQ DERSAG\MLYS 68 RQD
[PSIRHPHOMR, GRPH7O  BHILGRQY DAL I WDQSDHIR WURKIK LP SURYHP HQVSUP DUO UHDMGVRWH  BRSHRNYHEDLY 7 KH&RP SO VUMM
 DFRKHY * HHPEHU H LY UDAMUFRGACDNROGLGRP VY VSOGAWVRAXSY  QVFRKUVIQIFFREFHZ MOKHQE WG
$68 ( DO DFSWROLY 7KHDP HXP HOVUTXLH  FROMMAQWVDMRIN/DQGIWDM)  DUHSUP DUO LFOGGIQLRM  ,GFRPH

SHP WG 3IRGAMH  GMIJWIDIROR LG RP DIRQLOWHUDMUFREACDIRY DG 70H
WNDQLUMRY DIRRXIK LGFRP H\S] H/SOGA\DIJWIDAGE. MUMVGRNRD
UAARSHRLYHWDQMRQLY
SHP WG 7KH$ 68 DORUHP RYHYAHMHIQGVFBRAKUHUATXLUHP HON \KFK DY
WDRIED SRMEBIMLIQLLFDQWADIHVIQWHVRECEP RXQR
XQUHRIQ] HE\Y EHHIWZ MO P ROMVR WHU-ERWWY DM

1 HZ $FARXQMY 6\BQEILG/1 RMH/B GRIAG

$ FFRXQAQY) WEIQEDLG $ GROWRQ DM " HPUSWRY ( 11HANVRQWHI LODGRDOMDAP HOW
"DUIJUHDROR ,GRPH $ QQOOSHIRGY JQLRHPEU  WH) $6%IK-G\WHS 68 \RLGFUDH . HER RAEHIYH\WWHOGSWROR WHWEIEDLG
GABNP HOW [ SHOHY EHILQQQ) DWW AVFRXUVIERAVWSH/R H SHOAVIGRXUWGE FRP SOQHY 7KH  Z L@KDYHDP DAUDOP SSARQRXUFRQRICDMG
$68 " HHPEU P HIP HQNUNXUUHAMI W DAY H SHOHIQRP DIRQCERW | LOGADOWBAP HONVEXWZ L@LCRU-DHWH

( DO DERNRQLY SUARUEHGFDAD RUHVIQ\BEXDU RUP DADQG XODBAYHGAUSIRY TP RXQIR H SHOHIQRP DIRQSIRNGGE \WH

SHP WG $PHIP HON R [P RQNQRAV-SOLDMD QM BHIDAG &RPSX) : HODMASDMSIRIAQ) | XUWHJ

\KRXGS EHIBSTHG HWH AVFRXUAVIQIFFRIDGFHZ MW \HGE. WG

SIRGRIHD \R IQRUDIQMD | ((DQACONBAP HW

| LD DOWEAP HOV

IAHG | RUUBRINY)

SHIRG/DNMAKH

HIHAYHEMRU

VIRSHRARYHD WD) RU

DOBURUSHIRGY

SUAHOMG

5 HHQ® [MKHGE DFFRXQIY) JXLATFHRABVAXWWHG CERYHLY QRATSSIFCE®! LV/LP P DMIDOR RAUFRQRICDMS | LA DOWIAP HOV RUAGQRARIY RV SHAMG\R KDYHD
P DALIDOP SSAARQRXUBXMCHN

" VFROMXHG 2 SHDARYY

7KH&RP SO USRWWHUAKOVR RSHDMRQ/R DEXMGHWD/AVFRUMX-GRSHDIRVLL L \WHEXMGHWKDVEHRAVERHGR RULYFDWI LHGDVKHIBIRAMIB! (L WHAVGRID
R WHEXMGHN U BV DDA LE \KUVKDYZ L@KDYHDP DNRULP STRARQ\KH&. RP S IV RSHIDARQY DQG | LQGADOUAKAV LU WHRSHDMRQYDQGFDK | BZ VR \KHEXMGHW
KDYHEHHQRUZ L@EHHIP LCDAGI URP \WHRYIR(QJ RSHIDMRQ/R \WH&RP SO D/DUAKOR WHAVSRODDEG LY WHERP SO0 Z LORMDYHID WJIQU LFOQWRQIMXCY
LQYRYHP HONQ\WHRSHIDARQ/R WHEXMGHN VMAHAVSRID 7 KHUAKOVR QVARQIMXHG RSHIDNRQY DUHU-SRUMG L GHALFRP HIURP. GVARQIKHG RSHIDIRQVLOWKH
FRORIEDAGWEM HOVR LR HI RUDDSHUIRGY SUAHRMG FRP P HAQ LOWHSHIRGLQZ KIEK \WHBXMQHWLY HWWHUGVGRHGR  RULYFDWL LHG DVKHIS | RGB! LFOGQ) DQ

JOQRUBRWUHFRIQ] HERQFBMQ) RUDGHWF HOAR \WHFDLY LQ) P RXQUR | DLUYDOHGW FRIVVR VHID DV CESTFCEG! $ \WHV DG ACELOWNAY UHDMG\R DEXMGHNZ KIEK P HAMKH
FUMMUDI RUGMARQMKHG RSHIDIRQY DUV U DIMG LOWWH FRORTEDAG EDDIGRH KHAV| RAKH PXAUHOADGG SURUSHIRGY
2 Q6HBMP BHU WHERP SI) CEDQERQHGIWRZ GHIKLS LQH 7 HB# XRM, QXUIFH , (F DOG\WEMADUHY FRIBAIYHD 3H7HDA XRM  DP DUHMIR 0 HIFDUH BHDAMG

LQMXIDFHSUIRGANVXQEHZ UMWHDE. \WLLG SOV KHDEK! LQMUDRH FOWHY AR HDILE®I0 HAFDWHEHH IHDUHY WH3 6HQRUMA+ HDBNBEMHW B LWHYRADE® DG SHP DAHOW®
\KUHGHIQ) DG UHIONOKIQ) DOUWKWIO



H 7 HB# XRM\R DOLQG-SHIGHAWLG SOW Z DKRWBFHSR FROUGHDIRQDOGZ W QR FRQIXQ) LOQYRYHP HQAQIWP DIIHP HWRURSHIDMRY/

7KH&RP SDQ GHMP LGHGWDWHGVSROOU BUHIAG DVADAD LF VKL VKDIZ RXGSKDYHDP DNRULP SCRARQ\WH&. RP SO0 VRSHIDARQY QG| LADADOUAKAV 7 KHAVSRID
UHBUAHQMG DVIRDALE KU WD/ARHB HIRUH HIGK EXMQHN KOG EHHQ G (DG DY DVFSOUDMRSHDIY VHIP HOMIQG\WHYROGR ' IUWHRRY WHYRDG  DQGP DIHP HOW
UFRIQ] HEWDMNVSUHYRAO® H SHRAMGLP STRARQWHERP S fVRSHIDIRQY OGG | LADADOAKOVZ RS CRAEHUDT HG $ FFRAQIO WHUAKXOVR RSHDIRY/I RAKHEHIRU

-+ HOGN EXMCHW KDYH EHHQ U BRUAGLO GVAR QMGG RSH DRV | RUDTBHIRGY SUMAAGLORXUFRQRIEDM WIAP HOVR LFRP H ©  HKOGR DAMHVRUGCELOMY WP 0QQ) | RP
WHBHIRU+ HIG EXMCHNV RORXUFRQRIEDAGEDDFHWKHIVE, * HHP BHU 3URU\ HIUBHIRUH HIGX UHDMAG EDDGRHYLOWHQRMAR \KHFRQRIEDAG DGR
DA HONV R QRACFOGH EDIFHY DG LR UHDAG VR \WH VARG RSHDMRQV/H F-BWD/REHZ DMHQRAMG

. HUFRIQ] HGDQOWM GHUOQROAVSROIR P IAIRY Z KIFK Z DVARP SUMGR \KH P LORQZ MR R H7 HB# XRMVDMVDIGIEONVD/R \WH
CEDQERGP HOAEDM DG WHUHFRIQUROR D P LARQLGFRP HW BHH W

7 KHP DNMUFDAH/R @CHLMP VARQAYANY GVARQMIXHE RSHIDARY/ LQWHFRQRIADMS WM HOVR LlHRP HZ HHDVIR®Z V
<HUHJGHG' HHP EHJ

, QWR\DQGY
S5HYHQXHYV

&RPPLVVLRQV DQG IHHV
2WKHU QHW
7TRWDO UHYHQXHV

([SHQVHV

&RQWUDFW DFTXLVLWLRQ FRVWYV

,PSDLUPHQW RI JRRGZLOO DQG RWKHU ORQJ OLYHG DVVHWYV
/RVV RQ GLVSRVLWLRQ
2WKHU RSHUDWLQJ H[SHQVHV
7RWDO H[SHQVHYV

/RVV EHIRUH LQFRPH WD[HV

,QFRPH WD[ EHQHILW

/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LQERPH WD[HV

,GFRP Y BHH IWURP GVFRQIOMHGRSHIDIRQYLV QL HIONVURP \WHIP RXQIGAMP IGHGE P XAEOLQ) W1 URP GVRMXHGRSHDIRQY/EH RIHLGFRP H\E] H/E\ \KHS 6
WIMRY |HEHDON UDMR IRUNH\ HOWHGG' HHP B 0% 7 KHUFRGAADIROI ROKFK QL HMGAHI RTBZ V

<HUHGHS' HHP EHU

$P RXQW SHADMIH $P RXQW SHA-DMIH
" RDWIQWRADQG/

&RPSXWHG WD[ H[SHQVH
6WDWH LQFRPH WD[HV
:ULWH RIl Rl QHW DVVHWYV XSRQ GLVSRVDO 2
*RRGZLOO LPSDLUPHQW ORVYV 2
7D[ EHQHILW RI DEDQGRQPHQW 2
2WKHU 2

7RWDO WD[ EHQHILW HIIHFWLYH
UDWH IURP GLVFRQWLQXLQJ
RSHUDWLRQV

7RECRSHIDNY DGO FDK 1GZ VR WHAVARQIXHE RSHDIRQ/Z HIHDVIRTRZ V Z KIFK H FOGHARHERP SO0 VXHR P LAIRQDQG P LARQGAUQ) \WH\ HLY
HG-G' HHPEU DG ASHAYHD R \WHWRBOLGRRP HVYf BHH IWBFRIQ] HSRQGVGRIOR R VAWHEHDOGFRP H\E SD P HQV

< HUHQGHS' HAHP EHU

, QWR\DQGY
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV



2 WHJ&RP SUHKHMYH, FRP H / RW
7KHARP SRHOVR RKHUARP SUKHQIYHIGARP H BW 32&,"  LGFOAQ) WHLGFRP H\Y H SHOHRUBHH IVWDEBFDAMG\R HIFK FRP SROHQVZ HIHDV I RTBZ V
< HUHXGHS' HHP EHU

, QWR\DQBY
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

&KDQJH LQ XQUHDOL]HG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV ORVVHV
EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW RQ XQUHDOL]JHG IRUHLJQ FXUUHQF\
WUDQVODWLRQ JDLQV ORVVHV
&KDQJH LQ XQUHDOL]HG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV
ORVVHV QHW RI LQFRPH WD[HV
8QUHDOL]HG JDLQ ORVVHV RQ DYDLODEOH IRU VDOH VHFEXULWLHV
&KDQJH LQ XQUHDOL]JHG KROGLQJ JDLQV ORVVHV DULVLQJ GXULQJ
SHULRG EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW RQ XQUHDOL]JHG KROGLQJ JDLQV
ORVVHV DULVLQJ GXULQJ SHULRG
&KDQJH LQ XQUHDOL]JHG KROGLQJ JDLQV ORVVHV RQ DYDLODEOH IRU VDOH
VHFXULWLHY DULVLQJ GXULQJ SHULRG QHW RI LQFRPH WD[HV
5HFODVVLILFDWLRQ IURP DFFXPXODWHG 2&, WR QHW LQFRPH IRU JDLQV
ORVVHV UHDOL]HG RQ DYDLODEOH IRU VDOH VHFXULWLHV
,QFRPH WD[ H[SHQVH EHQHILW RQ JDLQV ORVVHV UHFODVVLILHG IURP
DFFXPXODWHG 2&, WR QHW LQFRPH
5HFODVVLILFDWLRQ IURP DFFXPXODWHG 2&, WR QHW LQFRPH IRU JDLQV
ORVVHV UHDOL]HG RQ DYDLODEOH IRU VDOH VHFXULWLHV QHW RI LQFRPH
WD[HV
&KDQJH LQ XQUHDOL]JHG JDLQV ORVVHV RQ DYDLODEOH IRU VDOH
VHEXULWLHY QHW RI LQFRPH WD[HV DQG UHFODVVLILFDWLRQ DGMXVWPHQW
(I'lHFW RI FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH /)3%
&KDQJH LQ HIIHFW LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH /)3% EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW RQ WKH HIIHFW RI FKDQJH LQ GLVFRXQW UDWH
DVVXPSWLRQV RQ WKH /)3% IURP DFFXPXODWHG 2&, WR QHW LQFRPH

&KDQJH LQ HIIHFW LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH /)3% QHW RI LQFRPH WDJ[HV
6HIP HOADQG* HRIWDSKLFD] QRLP DARQ

6HIPHON : HKDYHEZRSUP DY RSHIDIY VHIP HONV2  7HIP / LLH, QXUGRHDQG, QRN HOADQGEDALQIV3WRGEW 7KH7HP / LLH, QXUDFHVHIP HOMFOGHYXQEHZ UMEY
SUR IWRQRXULQ | RIFHERRN R WP @ HLOQXUIDGFHSRIFHY QAR BHQIKUDGFH Z KIFK DHXQEHZ UMKDE RXUM HLQXUIDFHARP SO \KEMGDUHY 7 KH, QAW HOADQG6DYQIV
3URGAENVHI P HVWFOGHY BEICDIGP DI HSEP XUWO0 XQB/ QG DAY GMMEXAMG\MURKI K CFHQHSE EURNHUG-DBUNKEMG DUHY DG LGFOGAHI U DAG I XQB/ DQLOMKUIDFH
\DYLQIVSURGRAKDIZ HKDYHXQEHZ UMRDLO & DDEDWURKIK 3UP HIFD/ LI H&DDE , QWHS QUMMGE\BIAMY Z HAMMEXMP X\MD0 XQG DG DOV SIRGEWR VHYHIOMLE SOW
FRP SDQHY ;- HDOR HOD! HAVI ROMDQU HUDI HOABFRGHHELQY | XGRAIRQY DG QRQ EDON PMRADOHYLFHAKDAZ HSURYLGH| RUFHABEQP XWDO XQB/SURSENZ HAWEXM | Q
&DCDED Z HSUP UM R IHUDVKMR P X0 XQG SIRGEW | RUZ KLFK Z HVHYH DVWWH SUCA SOAMUEXRU P DHG B \BRZ HIDNGRZ QP XWDO XQGFRP SIQHY 7KH&RP S0
SUARA® UHSRWGDEHIR M+ HIGN VHIP HAZ KIFK FRODMAGR WHGHIRU+ HDBK EXMCHAMKDAZ DYAVSRHGR D/R 6-BAP BHU DGLVQRZ BERWGIQAWRUHS
RSHDMRY/ SHHARLRM * IVFRQMXHE2 SHDIRYY | RUDGAWRIOG RP DIRQROWHGEVSRID

: HDORKDYHD&RSRIDMOGG2 WHJ  IMUEXWG 3URGANVHIP HAZ KIFK FRQUMVSUP DUO R UYHVDGH SHOAYUHDMG\R VHYHIOGVRMO-G AR LOKUIGFHRMU
WDQRXUFRUAWLP @ HIQUKUDFH SURGFV DG WHAMWMEXWROR YOURXY RKUI LCDCADCBURGAN I HHIDE) XQEHZ UMKDRUR IHBGE. WLLG SO SURMGHY 7 KH&RP SDQ WQHA
LOMHR HOAFRP H LQAMN SHOHIGPAUBGE. WHERP SIQ DG DOV DG GMWHY R RXULQYHWAG DAFVSRUNRIR CLUHDAMEXAMG HOMHD \R\WHERSRIDMOQG2 WHU  IMMEXRMG
SURGENVHIP HW

7KH&RP SO0 WAKH RSHDIY G-AMRQPINAJ 382" 0 LVDIXGAROWDATRFDM/WHERP SO0 TV UARXUAHY DG DAHAAWHSHURP DFHR WH&RP SDQ VVHIP HOV : H
KDHGHIGHSWHERP SIQ V&2 0 DAWHFRP ELGHS I XQRIRQR! IW&KLH ( [ HHAWH2 | LFHUDQGIW&KIH ) LQDGADR [IFHJ 7KH&2 ' 0 XVHAHIP HUWHAGFRP H GAW EHRUAH
LGFRP H\E] AR HYCOOMVHIP HYSHIRIP DFHDGLOGHAAQ) KRZ R DIFFDMUARXUAY 7TKHE2' 0 GRAVGRAXVHDP FDXUHR VHIP HOADXMHNAR HYDODMVEIP HOW

SHIRP DFHRUQGHAQ) KRZ W DBFDMUARXIHY 7KH&2' 0 VHYDODNROR VHIP HASHJRP DOFHRFFXWRQDP RQKO® EDIY DQG\WHGRAMRQR KRZ \RDIRDM
URXUAHY RFFXWYSUP DUO GAUIQ) WHSHIRAF EXGIHADQG | RN SURFHW 7KHE&2' 0




FROIGHY EXGI AR CRXDOYDUDGRHY DQG YOUDRHY FRP SIUHG\R\WH\EP HSHIRGIQWHSURU HIUZ KHQP NG G-RMRQVCERXIIRADAGY FLSMIODG SHYRGGHOR WHVHIP HQV
,GFRPH W BHRHLGFRP HV HVE\ \FIP HFOMQFOQQ) WIQU LDV SHOHFDMIRIHY Z DV/DVIRWBZ

<HUHGG' HHP EHJ

, QWR\DQG/
7HUP /LIH ,QVXUDQFH VHIJPHQW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHYV

%HQHILWY DQG FODLPV

YXWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI '$&

,QVXUDQFH H[SHQVHYV

,QVXUDQFH FRPPLVVLRQV

7RWDO EHQHILWY DQG H[SHQVHV

,QFRPH EHIRUH LQFRPH WD[HV

<HUHGG' HHP EHJ

, QWR\DQG/
,QYHVWPHQW DQG 6DYLQJV 3URGXFWV VHIPHQW

7RWDO UHYHQXHV

([SHQVHV

$PRUWL]DWLRQ RI '$&

,QVXUDQFH FRPPLVVLRQV

6DOHV FRPPLVVLRQV

6DOHV EDVHG

$VVHW EDVHG

2WKHU RSHUDWLQJ H[SHQVHV

JHHV EDVHG RQ FOLHQW DVVHW YDOXHV
JHHV EDVHG RQ IHH JHQHUDWLQJ SRVLWLRQV
2WKHU H[SHQVHV

7RWDO H[SHQVHV

,QFRPH EHIRUH LQFRPH WD[HV

<HUHGHE' HAP EHJ

, QWR\DQGY
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV VHIJPHQW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHV
%HQHILWY DQG FODLPV

JXWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI '$&
,QVXUDQFH H[SHQVHV
,QVXUDQFH FRPPLVVLRQV

6DOHV FRPPLVVLRQV

L, QWHUHVW H[SHQVH

2WKHU RSHUDWLQJ H[SHQVHV
7RWDO EHQHILWY DQG H[SHQVHV

,QFRPH ORVV EHIRUH LQFRPH WD[HV




7 KHIRTRZ LQ) \EEBIBFREAGV VI P HABYHIA AR VREOUHYHXHY LOWHFRQRICDMEWIM HOVR LR H

<HUHXGG' HHP EHJ

, QWR\DQGY

S5HYHQXHYV

7HUP /LIH ,QVXUDQFH VHIPHQW

,QYHVWPHQW DQG 6DYLQJV BURGXFWV VHIPHQW
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV VHIPHQW

7TRWDO UHYHQXHV
7 KHIRTZ L) \EEGIBFRIAGVVHI P HOMGFRP H QW EH RIHLGRRP HVE HARLGFRP HIURP FRQIMXQ) RSHIDIRQYEH RMLGFRP H\E] HVIQWHFRQRIEDAG AP HQVR LGFRP H

<HUHGHS' HHP EHU

» QWRADQB/
,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
7HUP /LIH ,QVXUDQFH VHIJPHQW
,QYHVWPHQW DQG 6DYLQJV 3URGXFWV VHIPHQW
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV VHIPHQW

7RWDO LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LOFRPH WD[HV

QSSUO  \WHERP SI) H HRAWGDIUHP HWSIRIAQ) | RAMHUFHSAR SRFHHEYIGRP FHIBIQFTIP VILGGE \WH&RP SDQ XQEHUDS HSUAHQBMRQDS:  DUDQW
LQXUDFHSRIA QHIRIDAG DG SXUKDHGLOFRQGHRANRDZ W WHIFIXAMMROR H 7 HBH XRMRQ-X® 7KHFDIP VP DEHE, \WH&RP SDQ LOYRYHGEMFKH/R FHIEO

UHBUAHBINRQY DQG Z DDA/ UHIDAY) \R\KHSUH CFTXMMRQ! LDGALCOWEIAP HQVP DGHE, WHVHIBLYR H 7 HBH XRMIQFRQGHRANROZ W \WHIFDAMRY 7KHERP ST
WFRIQ] H5DJIOQGUQ WH\ HIUHIGS' HHP B R P LEIRQ Z KIFK LVHMXCORWHDIJ U DM SURFHHB/ UHFHYHGLQO0 D 1URP \NHKLLG SOV LQUKUHY

XQ@EHMHSRIR U4 GRMY WHIXTFRYHDIHXQGHWHSRIA  7KH&RP SIQ UFRIQ] H3WYJOQLQ&RSRDMOGGE2 WH  IMUEXMG 3URGENHD P HOABHYHHY DY IWBXEMS
1URP DFRSRUIDMLOMIY HWB-AMROWR SXUKDHWHIQAXUIDFHSRIA 2 QDFRORIEDAMGEDLY WYJI OQWIGFOGHEL02 \WHJ GHABYHIHIOWHDFFRP SO0 1) FRORIEDAG
WBMP HOVR LGFRP H

7KHERP S0 WFREGFRERDMUMUENIY FKDJHVR P LARQIRMWH\ HIUHGS' HHP B DARFADAGZ W WHG-RMROWR H MRHEHIR M+ HIGK BMGHY
Z KIFK DHIGFOG-GLOWHER SRIDMDQG2 WHY IMMBXWG 3URGEWVHIP W2 WHURSHIDIGY H SHOAY 7 KHIHZ HHQR FRERDMUMUKRXUCQ) FKDLIHVUHFRIGHGGAUGQ) WH
\HOWHEG' HHP EHU RJ

, QXUIDFHH SHOH/DOGRAMHURSHDIY H SHOA/GUHA® DMIEXEEGWR\KHT HP / LLH, QXUDFHDOG, QrHAR HOADQG6 DLQIV3RGEMHIP HWDHUFR GG ALA® RWH
DSSIFCEGIVHIP HAR WWHURSHIDY H SHOFVFRQMVSUP DO R HP SB HHFRP SHIDIRY \WKGRE\ DOGFRP P XQFDIRQY/FRIV YOURXVIQE-SHIGHONDBYI RIFH UHDAG
FRUV QRQ EDQN PG DCDQGWEOM HUD HOAFRG\H-ELQ) DEP LQMADAYHFRWY RARXUAGY DG SUR HMRID HH DG RMHUFRUSRUDM DG D3P LQMRDAYHI HA/DQGH SHOHY

: HOIBFDMAHVEQRKHUUHYHXHDOGRSHIDMY H SHOMAKDADHQRABUHA® DAMEX\EEGIVR D\SHA LF RSHDMY \FIP HOWMQ) P HKRGVH SHAMGWR BDRIED P HDKUHWH
EHH IMBFHYHEE HOFK USRI \VHIP HQABXAK P HIMRG/LFOGHUHFR GHGXVIIH UHYHOH AMMEXWNRY DOGLOG-SHIGHIANDBYI RUPHUHSAHBAYHGMMEXIRY 7 KRHOBFDMS
L\WP VIGFOGH HAV KD HG | RUDFFRWAR 3UP HIFD2 QICH 232/~ DOGFRWWLGRXUHE | RAMKQREI\  LQE-SHIGHNOBY | RIH\KSSRWRRXSOR DQGRMHLUHHIDODG

D LOVRDAYHFRAV & RIVWDALHGRABLHA® FKDLIHGRUDIRFDAG\R RUE R SUP 0¥ RSHIDACY \HIP HQVDHLGFOGHGLOWHE RISRDMOQG2 WH - IMUMEX MG 3URGFW

\HIP HW
* HRIUDSKLFDO QI RUP DIRY 5 HXOVR RSHIDMRY/E. FRXQY DIGEY QYHGDAANZ  SUP DU VIQILEG DAV U-RIMGLO RMHUDWHNLQRXUFRQRICDMS EDDRH\KHN2

IRP FRQMXQ) RSHDIRY/Z HHDVI RTBZ V
<HUHXGHS' HHP EHU

, QWR\DQB/
5HYHQXHV E\ FRXQWU\
8QLWHG 6WDWHV
&DQDGD
7RWDO UHYHQXHV
H+HP EHJ HHP EHJ
, QWR\DQG/

/RQJ OLYHG DVVHWYV E\ FRXQWU\
8QLWHG 6WDWHV
&DQDGD

7RWDO ORQJ OLYHG DVVHWYV




» QMHIR HOV
$) 6 6HRXUMY 7 KHDP RMY HG FRWAJ URW XQUHDT) H3JD.QV DG AWHY DG DUYDOHR $) 6 11 HG P DXUMW VHRXUMW/Z HHDV IRBZ V

HRPEFU
* (RWXQLHDD 5
$ P R HGFRWV * LRWXQUHX HGJOQY [N Y ) QUYDOH
, QWR\DQB/
6HFXULWLHV DYDLODEOH IRU VDOH FDUULHG DW IDLU YDOXH
JL[HG PDWXULW\ VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV
YRUHLJQ JRYHUQPHQW
6WDWHY DQG SROLWLFDO VXEGLYLVLRQV
&RUSRUDWHYV
5HVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHV
2WKHU DVVHW EDFNHG VHFXULWLHYV
7RWDO IL[HG PDWXULW\ VHFXULWLHV
' HHP EHJ
* (RWXQUDD HG
$ P R HGFRW * LRWXQUHD HG IOV YA/ ) DUYDOH
, QWRADQGB/

6HFXULWLHV DYDLODEOH IRU VDOH FDUULHG DW IDLU YDOXH
JL[HG PDWXULW\ VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV

YJRUHLJQ JRYHUQPHQW

6WDWHYV DQG SROLWLFDO VXEGLYLVLRQV

&RUSRUDWHYV

5HVLGHQWLDO PRUWJDJH EDFNHG VHFEXULWLHV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV

2WKHU DVVHW EDFNHG VHFXULWLHYV

7TRWDO IL[HG PDWXULW\ VHFXULWLHV
$@R RXU$) 6 PRWIIH DG DAHANEDANHG VHRXUMAY WHBUIRHONEHH LR DO QML YDUCEBLQMBMNQMKY 39 ,(V  : HDHQRAKHSUP DY BHHIADY R WHH9,(V
EHDXVHZ HER QRAKDYHWH SRZ HAR G UHRVAKH CRMNAY/\KDAP RWYLI QUL LFDQ® 1P SCRVWKH HWAAT HFRCQRP LF SHIRWP DAH 7KHP O IP XP H SRXUHWR GRWDY/DUAXOR RXU
LQYROHP HQAQWHHI |, ( VHDOYWHFDW 1Q) YOOHR \WHVHRXUMWY/
7 KHVFKHSXGGP DXUW GWHEXWRQR \WHS$ ) 6 1L HG P DXUMY VHRXUMW/ SRWRIRDVR * HRHP BHU ZDVDVIRZV

$ P RUN HGFRRW ) DUYDOH
, QWR\DQGY

'XH LQ RQH \HDU RU OHVV

'XH DIWHU RQH \HDU WKURXJK ILYH \HDUV
'XH DIWHU ILYH \HDUV WKURXJK \HDUV
'XH DIWHU \HDUV

ORUWJDJH DQG DVVHW EDFNHG VHFXULWLHV
7RWDO $)6 IL[HG PDWXULW\ VHFXULWLHV

([ SHARGP DMUMA/P D GLIHJIURP \FKHEXBG FRQATFMOCP DXUMEVEHFDAHLWKHYR VHRXUMEVP D KDYHWH U KVWR FORRUSUHSD. REQIDINRQY/Z WK RUZ KRR
S0 P HYASHIGNY

+ HIBWR P DU 6 HRXUW & REPAUHZ WKKHH HRAWRQR WHO LGXID5 H&RQXUDAHS JUHP HAR LAXID5 HHMIGLQR D6 XSOV 1 RM3XURKDHS JUHP HQMKH? 6 X8V
1 RM3XURKDHS JUHP HQV Z W+ DQERYH LIH5 HDAXUIDGAH&RP S3Q R $ P HIFDDQGRHIMQR WO IADAMY FRGBAYHD 3+ DYRYHBEH DQGDQE O IRP HEAP WG
UHONVFRP ) WH3/ / & RZQHGE DWUG SOW \HYIFHSIRVIGHU 8 QGHUWHEXSOV 1 RM3XUKDHS JUHP HQAD LAXIDS HIWKHE DKV QRM \KHI6XBOV1 RM  \R
WH/ / & L.QH FKDQIHI RUDFUHEWAKDGFHG QRMIURP WH/ / & Z W DQHNXOOSWGHSOOP RQMKH?/ / & 1 RM 7 KHSUWCASOOIP RXQVR \WWHBEXSOV 1 RMDGWH/ / & 1 RM
KDYHU-CRKHG\WHUSHINY DQG DUHH  SHAMGWR GHRUHDHRYHMP HVR FRIGAGHZ WKHLP RQAR SRIR UAHYH/FRQUIPNOD VKSSRWWGXQGEHAKHO LAIIDS H& RQMUDGRH

$ JUHP HOAVWRK WHE XSOV 1 RMOQG\WH/ / & 1 RMP DMAHRQ' HAHP BEHU DG B-DULQM A NDADR DGO QMNNDMR 7KH/ / & 1 RMLVIXD.DQMGE

+ DERYHJS HIMURXIK DFIHAWAKDAHP HQVHDXMUHIQH FKOQIHI RUDI HH Z KIFK 1V UH GRMGLQLQMIAWY] SHOHIQRXUFRQRICDAG WP HQVR LGFRP H

7KH/ 1 & VD9 ,( DVIWRZ GHIGRHYQRADYHDQHMXWY LOYHXT HIADAIMNWDAMK | LFLHOAR SHIP WWH/ / & \R I LCDQPHIW ORI\ Z LRV LGXIDS HRU+ DQGRYHUS H 7KH
3OHMRP SIQ 3UP HIFD/ LIH DQGY LANIDS HWKDHWHSRZ HAR GUHRAKHIRMYMAVR




WH/ / & Z 1\W+ DOCRYHUS H EXVMH . GR RAKDYH\WHREQI DNRQVR CEVRUE GRWHYRUWH W KVHR BFHYHDQ. UAGO0HMO/ HDAMGVRWKH/ / &IVSUP DY UMVRARXUFH/R
YDUCE@N 7 KURXIK \KH FUHEWAKDR-P HOWVHDMUH + DOQRYHUS HLVAKH XGNP DAMUMN \BN-ULQWKMANDQLCRNRQ QG EHDWAKH REQI DARQVR CEVRE WH/ / &IV GV IQWHHHR
D6XS0V 1 RMGH DXOVQH FKDQIHI RAHIHH $ FFRAQIO WHERP SO0 LVGRARHSUP DY BHHLADY R \KH/ / & DOGERVCRFRQRIDMWH/ / & Z IQIWFRQRICDMS
1 LCDQADOWEAP HQW + DQCRYHUS HVILCDGADOWMHIW DAY B $ 0 %HWZDVS DVR ' HAHPEHU

7KH/ 1 & 1 RMLYFOWLLLHG DYDKHIES R P DU GHEAHRXUMNY LOWHERP SDQ TVLOYHAME DAHABRINRIR Dv/Z HKDYHWH SRUMYHLOQMMNDQG CELOW \R KRGS \RHVHRXUAMY XQID
PDMIW $VR ' HHPEU WH/ / & 1 RMKDGOQHMP DMGXQUDT HSKRTEQ) BWR P LARQEDHERQIWEP R HG FRWDQG HAP DMG| CLUYDOH 7 KHHXWP DAMG
IQUYDOHR \WH/ / & 1 RMLYH SHAKG\R EHDABDWHNDXCOR\WHHAP DAGI DUYDDHR \WHR VAN 6XS0V1 RM 6HH1 RM ) DU9 DOHR ) LGDGAD0 QUMKP HQW 1RU

LQRP DARQROWHI DUYDOHR RXUI LDADOIQNKP HOQVDQGVHL RM - HEWI RUP RUHLQ RUP DARQRQ\WHBXLEOV1 RM

$VR' HHPEU RAHEVWBRWAKDYHEHHQUFRIQ] HSROWH/ / & 1 RM
, QM HOVRY' HBRIVZ W * RYHLOP HOBCH XWRLMY $ VUTXUHGE, Q7 Z HKDYHLQYHAR HOVRQG-SRUVZ W JRYHIP HOBCDAKRUMIY DG EDQNVI RARHSURMANROR
SRIA KREHY 7KHIDUYDOHR LMW HOVRQGERIWZ D/ PIARQOGG  PLAIRQDVR ' HHPEHU oG UAGHRRHD

BHXUMAY/ HOAQU 7WDQWDRIRYY :  HSOMASDMIQVHRXUM/ GLEQ WIQLRNRQYZ WK EURNHUGHIBLY DG RAMHUI LODGADCLOAMMMRQ/VR LR DHLQYHAR HOMRP HZ W
PLQP DO : HUATXUWHP LGP XP ARTDMICROVHRXUMEY GOHGHDXOOR R WHIDUYDOHR \WHGDHGVHRXAUMAY :  HOFFFSWRMMICIQWHIRP R \HRXUMEY Z KIEK
Z HOHQRAEBGIVR VHIRUHIXP EHJ DOGVRWHH WOVWH FRODMDOGHRIGHLQ YOOHEHDZ Z HUATXLUH DEAWRDOFRADMIO URP \WHERWRZ HU$ Q VHRXUMA/FRIDMID
UFHYHELY QRAM BRME RQRUFRQRICDMG EDDGFH\KHHNV : HOOR DFA-SWRMMIOIQWHIRP R FDK DOR Z KK Z QM) RUGDQVIQRNQ) XQAHMMPRGFDK
FRADMIO WH FRIDAMDOLY UHSR NG D/ DQ DAHAZ 1W DFRUASRIAQ) CEELON U-SUAHRMY RXURED) DARQVR UAMQWHFRIDAMEO:  HFRQMXHR FOY \WHEDGHE HRXUMI/ DY
LQHAG DAHVLQRXUFRQRIEDAG EDDFHVKHVGAUQ) WHMP VR \RHEDD/ DOGZ HER RABERYWP DADBY &DK FRIDMICUFHY-GOGHOMMWGZD/  PILARYD
DG PIARODVR ' HHPEHU DG UASHRRHD

1 WO HQWVCQRRP H 7 KHFRP SRRHQVR CHAQYHWR HOACHRP HZ HHDVIRTBZ V

<HUHGHS' HAHP EHU

, QWR\DQBY

JL[HG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH
JL[HG PDWXULW\ VHFXULW\ KHOG WR PDWXULW\
(TXLW\ VHEFXULWLHV
3ROLF\ ORDQV DQG RWKHU LQYHVWHG DVVHWYV
&DVK FDVK HTXLYDOHQWY DQG VKRUW WHUP LQYHVWPHQWYV
7RWDO UHWXUQ RQ GHSRWRMQOBXVUBWFXQGHUO\LQJ

DJUHHPHQW

*URVV LQYHVWPHQW LQFRPH
,QYHVWPHQW H[SHQVHYV

,QYHVWPHQW LQFRPH QHW RI LQYHVWPHQW H[SHQVHV

,QWHUHVW H[SHQVH RQ VXUSOXV QRWH

IHW LQYHVWPHQW LQFRPH

GOGY PIORY  PIARY DB P IRQR GHNNQY GWH/ UHFRIQ] H3| RAWHRKOQIHLQI DUYDDHR \WHG-BRIVDIHXEHOLQ WH FRQKIDGFHDIWHP HQWRWH\ HWHGS' HAHP EHU
DG UASHRHD



7KHFRP SRHONVR LR HONIDQY GRWHY  DvZ HODY GHBIYRQJIURW U] HBLQYHAR HQAIDLQY GRAAHY DOGRKHULQMIT HQNIDQY GRWHY Z HHDYIRTBZ V

<HUHGHS' HHP EHU

, QWR\DQGY
5HDOL]JHG LQYHVWPHQW JDLQV ORVVHYV

*URVV JDLQV IURP VDOHV RI DYDLODEOH IRU VDOH IL[HG PDWXULW\ VHFXULWLHV
*URVV ORVVHV IURP VDOHV RI DYDLODEOH IRU VDOH IL[HG PDWXULW\ VHEXULWLHV
*URVV ORVVHV IURP VDOHV RI HTXLW\ VHFXULWLHYV
1HW UHDOL]HG LQYHVWPHQW JDLQV ORVVHV
2WKHU LQYHVWPHQW JDLQV ORVVHV

&UHGLW ORVVHV LPSDLUPHQW RI DYDLODEOH IRU VDOH VHFXULWLHV

ODUNHW JDLQV ORVVHV UHFRJQLJHG LQ QHW LQFRPH GXULQJ WKH SHULRG RQ HTXLW\ VHFXULWLHYV
*DLQV ORVVHV IURP HTXLW\ PHWKRG LQYHVWPHQWYV
*DLQV ORVVHV IURP ELIXUFDWHG RSWLRQV

*DLQV ORVVHV RQ WUDGLQJ VHEXULWLHV

2WKHU LQYHVWPHQW JDLQV ORVVHV

,QYHVWPHQW JDLQV ORVVHYV
7 KHSRAHGVI BRP \DBVRURKHIUWHGP SWRQVR $) 6 HRXUMWZ HHDVIR®BZ V

<HUHGHE' HAHP EHJ

, QWR\DQGY
BURFHHGV IURP VDOHV RU RWKHU UHGHPSWLRQV

$ FRXHG, QMRS FRUHG LQM AN UHFRGHELQ DAFR EOFH Z W \KH FRQAERXBOL.QM HWNYAKHSXBIR WHXQEHDLQ) VHRXUW |, QWHHYHINR GH DXOMKH&RP SDQ (VSRIR LV

VR QR R HUDFFUHLOAUAARQWHHVHRXUMIY/DQG\R Z UMMR | DY WP DQQ) CRRXHGLQMIMAS VD UAKOMKHERP SDQ KDVP DEHWHSRIR  HPRMRQWR CRAB AR G D0 DEBZ DgFH
| RUFBHEWBRWAY RQCFRUGHGLQALA

&UHAW RWH/IRUS) 6 ) L[ HG P DXUW6HXUMAY 7 KHI RTRZ Q) \BEGY\XP P DUl HDT% ) 6 VHRXUMMYLQ DQXQUHDT HS W SRMMRQI RUZ KLIRK DQDIRZ BDAH | RURHAWRWH/ KDY

REHDURGGD/R ' HPBELU 0% DIJUIDMGE P DMUMARXUMY WSHOQGE, BRI R WP HVKAK VHRXUMEW KDYHFRQMARXO EHDLQDXQHT HEBRW
SRIMRQ
' HHHPEH)
T AVWDD P ROMY P ROMVRUGQIFU
Y DUYDOH 8 QDT HG ARV Y DUYDOH 8 QU FE RV
, QWRX\DQG/

JL[HG PDWXULW\ VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV

JRUHLJQ JRYHUQPHQW

6WDWHV DQG SROLWLFDO VXEGLYLVLRQV
&RUSRUDWHYV

5HVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHYV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHV
2WKHU DVVHW EDFNHG VHFXULWLHYV

7RWDO IL[HG PDWXULW\ VHFEXULWLHV

' HHPEHU
T FWVWDQ__P ROMV P ROMVRUGIHU
Y DUYDOH 8 QU0 FG BV Y DUYDOH 8 QU0 FG RV
QWR\DOG/

JL[HG PDWXULW\ VHEXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV

YJRUHLJQ JRYHUQPHQW

6WDWHY DQG SROLWLFDO VXEGLYLVLRQV
&RUSRUDWHYV

5HVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHV
2WKHU DVVHW EDFNHG VHFXULWLHV

7RWDO IL[HG PDWXULW\ VHEXULWLHV




7KHIP RWHGFRWR $) 6 VHRXUMHVZ W DFRWEDMVIQH FAWR \WHUIDUYDOH/Z HH P LRODYG PIUROD/R ' HAP BV DG
UASHRRYHD

7 KHDIBZ DOAHI RURHAVWRWHY Z DY PIRQD/R ' HAP B 1 RDOZ DOAHI RURHAVWBWHY Z DYHRGEHGDYR - HRP B 6XEVEQND DOR \WH
XQHT HSGRWHYZ HHWHUAXOR  AKDQIHLQP DINANQM IR FRP SOUHG R \KH GOM\KH \VHRXUMAY Z HIHCFTXUUHG IDKHAKDQWHFHAVIDODWY R \KHVHRXUMWY DQGZ HKDYH
R SHHWOQMUINROW AVSRHR \KHP

) RANH\ FOWHG-G' HHP BHU DG ZHURESG PUAIR) PUAORQDEG  PILARY WSHANHD |RIFAMHEWING GWH/IQWHFRORIDM
WBAP HOVR LGFRP HRQS ) 6 VUMY HUFRIQ] HRUHEVWBRWH/ROVEXUMEVGHWR L RAULQMMARVHIDM-P  XQBW/WHVHRXUMEY DUH\RTS DOGWHEW LY U HEGAUQY
WH\EP HTXOWLIZ KHDZ HGALI COMWHVERXUMEY D/LQMIG\RVHD L DGYHYHFUHEWAHIWLGEFDNY) \WDAZ HZ LARABFHYHWHHRXUMMV FROMPMICFDK | BZ VVZ KHD
FROMPXDID GH VKK D/QZ VR CQLP SHYAQ) 1100 |REDONXS® UL DEDOVAVR \WHIKH VP RWBFHQVCDCADONBM HOVRURMHULG RIP DNRQLQAFDI) WD
\IQI LFDQAINXGW GH IAHGARY MIQI LFDQARAHYDQG OLIHG-RIGHVIQFDEMIT] DARQH IMAVDQG LY DEDOVAVR DY DIHR LG RWP DIRQ! RUMMKDGRHYZ W \HYHHUDMIV
GRZ QUIGVIQAFDIY DML QU LFDQAMFHDHIQWHSRMELOW R GHDXOV

7KHUWRDRZ DGR \WHDBZ DAHI RIFBHAWBRWHY/RQS$ ) 6 VHRXUMWYZ DVDVIRTBZ V

<HUHXGHS' HHP EHU

, QWR\DQG/
$OORZDQFH IRU FUHGLW ORVVHV EHJLQQLQJ RI SHULRG

$GGLWLRQV WR WKH DOORZDQFH IRU FUHGLW ORVVHV RQ VHFXULWLHV IRU ZKLFK FUHGLW ORVVHV ZHUH
QRW SUHYLRXVO\ UHFRUGHG

$GGLWLRQDO LQFUHDVHV GHFUHDVHV WR WKH DOORZDQFH IRU FUHGLW ORVVHV RQ VHFXULWLHV WKDW
KDG DQ DOORZDQFH UHFRUGHG LQ D SUHYLRXV SHULRG L H TXDUWHU

:ULWH RIIV FKDUJHG DJDLQVW WKH DOORZDQFH LI DQ\

$OORZDQFH IRU FUHGLW ORVVHV HQG RI SHULRG

" HIYDAMY :  HKDYHDGH HIHGGW HDMGWR FBVHG| REZ DUGFRQMFW Z KIFK Z HHVANBGVHYHIDO, FOWDIR \WDAZ HIHXVHGWR P M DMRXUH SRAKUHWR | RIMIQPXUMA

H O HUDAMAKRDABIXERG | URP \WH QHAQMHR HONOQRXUE DIDEDQRSHIDRYY 7 KHIP RXQIR GH HUHS GRWLFOGHELO AR XIS RMHUFRP SUKHUYHLGFRP H GRW Z DV
PIARQD/R HFKR ' HHPEHU DG 7 KRHGH HIMG BWHY Z LOGRABH BRI Q] HE XQMDKAK WP HDYZ HVHTRUVKEWIQMID @rXEDMRXUSDEDEND

RSHDIRQY DONRXIK Z HKDYHQR VXAK LQAQIRD

) D9 DOHR ) LQDCAD] QWAKP HQW

) QUYDOHLKHSUFHWDZ RXGEHUHFH YHE XSROWHVDBIR DO DAHNRUSOGWR I HUD CCELON LQDQREH® WIQLRMRQEHE HHDP DUN-ABIMA SOQVDAKHP HDKUP HOW
DM , QMG DAV UHFRUGHE DAVTIUYDOHDUHP HDXUHG DG FOWL LHGLQ CFFREDGFHZ LW DWUHH WUl LUYDOHKIH DK\ EDHG RO REVHLYTE®! DG XREVHYCEGILCEXW
2 EHYCEGILCEXWUH GRAP DNNEDDRBBIGHS | URP LQE-BHIG-ONRXUAHY Z KIBIXREHYLEGILCEXWUH GRARXUYLEZ R P ONHADAKP SIRQVIQWHIEVHFHR REVHLYCE®!
P DUHAQRP DIRY : HRDML\ DG AVFERH D QHIAG DAV FOUHE DAVDUYDOHIQRHR WHI RGBZ 1Q) \WUHBYHY
$ /HHD 4 XRAGSURVI RUGHQIFOQMKP HQVIQIRAYHP DNV / HHD FRODMVR | LCOGADOIQWAKP HINVZ KRH YOOHLYEDHE RO TXRMG P DUNANBURHYLQCARYH
P DOHV XK D/FDK FDK HTXLYDBRNVIQP RH P DINHNVXQB/ H FKOQIH WDGHGARP P RQWRFNY DQG CRRYHD \MDGHE P XWDD XQG QMY HOV
$ /HHD 4 XRAGSUFRHVIRUMP LOULQXKP HONLQTRRYHP DNV TXRMG SUFHYI RUGHIFCRUMP LOULQWKP HOVLQP DNAMKDADHQRATRAYH DOGP RG-DGHIYHS
YOODIRQ/LQZ KLFK DEM.I QU LFDQACEXW DUHREVHYCEGILQTRAYHP DIV / HYHD LGFOGAAKRVHI LCDADOQAKP HOMKDAIUHYDOHG XY LGBMY \WIQELGSUAQ)
P HARGRIRILHY P RGHYRURKHUYDODIRQP HKRGRBILHY 9 DURXVLCEXWDHFRQUIGHIHGLOGHIVIQ) \WHI DUYDOHR \WHXQEH®LQ) | LEOGADOQMKP HQMFOGQ)
LQMPADMOGE\ HSFXAYHY FUAWSUG DG RULIQH AKOQIHUDMY $ @I QI LFDQACEXWDUHREVALYDEG! RUGHIYHGIURP. REVHLYCEGILQ RUP DARQLOWHP DINASDFH
RUDIH\XSSRUMGE. REVHLYCEGIGYHY DAZ KUK WIQURNRQY DUHH HIAMGLQWKHP DNSIOAH ) LOOGADOQWKP HIVIQWLYFDMIRY FRXGSLFOGH FDK HIXLYDBQN DG
KRWWMP LQYHIR HOWVIQS 6 WD HRXUMEY FHUSEQ SXETE DOG SUYDMFRSRUDMI L H5 P DU DG HINXUWY VHRXUMEY JRYHGP HOWRUDIHR HRXUMY OOG
FHVIQP RWIIH DG DAVHAEDANHG XM OOG
$ /HHD 9 DODIRY/GHIVHGIURP YDODIRQWRKQTXHVLQZ KIFK RHRUP RUH\LI QU LFDQACEXWOHXQRBVHYTE®! / HYHD FRQIWVR | LCDCADOQMKP HIVZ KRAHI DU
YOOHLYHMP DAMGEDHGROIGEMY WIRELGSUAQ) P HMRERBILHY OGP RAHYXMQ) MIQU FOQACSXWRAEDHERQ QRUFRURERDMGE.  WDA® DYDIOEGIP DV

LQRP DIRD 9 CODMRY/ RAMYFDMRY SUP DUO FROMWR QRO EQAQ) BIRNUDRM/ ) LADGRDOQMKP HONLOWYFDMRY FRXGLFOGHOWATXGP RWIIH 006G
DAAAEDNG VHRXUME DQG HDUW VHRXUMEY

$ VR HFK USRWY SHIRG DODMHNDQGACELMMY UHFRGHE DAVDUYDOH CUH DM LHGLOWHUHQNHY EDHG RQWHEZ BMBYHOR LGBXW/ WD EHQ) WHEZ FANQWH
KIHDAQ  \WDAMMLI QI LFDQAR\KHI LUYDOHP HDKUHP HOABLIQULEDOABYHYR HWP DIRQDG




MG P HOAHUTXUHG\R GHMP LGHWHI DUYDOHR FHVEIQR  RXULQYHWY HON 7 KHI CRRWLQ OHIAQ) \WHHHXIP DIRQY DG MG P HWDUHVEMPAR FKOQ HLQ\KEVHTXHOV

UHBRWNY SHIRGY/
7 KHRXP DIVG | DUYDOHDBQGKIHIDIK FOWL LFDNRQY I RUDAHNV DG CCH QW \WDNDUHP HOKUHE DAVDUYDOHRQD UHRXUWLIQ) EDVZ HHDVIRT®Z V
' AP EHY
/ WD / B / WD 7REO
, QWR\DQG/

)DLU YDOXH DVVHWV
$YDLODEOH IRU VDOH IL[HG PDWXULW\ VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV
JRUHLJQ JRYHUQPHQW
6WDWHYV DQG SROLWLFDO VXEGLYLVLRQV
&RUSRUDWHYV

ORUWJDJH DQG DVVHW EDFNHG VHFXULWLHV
5HVLGHQWLDO PRUWJDJH EDFNHG VHFEXULWLHV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV
2WKHU DVVHW EDFNHG VHFXULWLHV

7RWDO DYDLODEOH IRU VDOH IL[HG PDWXULW\ VHEXULWLHV
(TXLW\ VHFXULWLHV
7UDGLQJ VHEXULWLHV
&DVK DQG FDVK HTXLYDOHQWYV
6HSDUDWH DFFRXQWYV

7RWDO IDLU YDOXH DVVHWYV
YDLU YDOXH OLDELOLWLHV
6HSDUDWH DFFRXQWYV

7RWDO IDLU YDOXH OLDELOLWLHV

)DLU YDOXH DVVHWV
$YDLODEOH IRU VDOH IL[HG PDWXULW\ VHFXULWLHYV

8 6 JRYHUQPHQW DQG DJHQFLHV

JRUHLJQ JRYHUQPHQW
6WDWHV DQG SROLWLFDO VXEGLYLVLRQV

&RUSRUDWHYV

ORUWJDJH DQG DVVHW EDFNHG VHFXULWLHV
5HVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV
&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV
2WKHU DVVHW EDFNHG VHFXULWLHYV

7RWDO DYDLODEOH IRU VDOH VHFXULWLHYV
(TXLW\ VHFXULWLHYV
7UDGLQJ VHFXULWLHYV
&DVK DQG FDVK HTXLYDOHQWYV
6HSDUDWH DFFRXQWV

7RWDO IDLU YDOXH DVVHWYV
)DLU YDOXH OLDELOLWLHYV

6HSDUDWH DFFRXQWV

7RWDO IDLU YDOXH OLDELOLWLHYV
, QHAP DY | UYDOHR RAULQYHAR HOV Z HXVHDKLLG SO SWAQ) VHYLFHI RUDSSUR LP DM DR RAUNHPXUME/AKDATUHP HDJKUHG DVOLUYDOHRQD XU EDAY 7KH
WP DQQ) VHXUMWAY/DUHSUP DU \KLQD WEGHGVHRXUMEY \KFK DY/ SUYDAMSTR-P HQNV DG DUH YDXHG XMQ) P RGHY EDHG RO REVHYTEGILCEXWRQ SXEQF FRISRIDM\SUHIB/
KDYQY P LOUFKDUERAUMIAY HJ  VHRRU DYHIIH@ HOGE TXODW DY - QrXAW DG\ IHBGEDHERQTXODW UDMY DYHDIHAHDGES 6 7WDXUY \ HBY $ GREVHLYEGIADD
LCBXWIUHFRURERDMGE LQE-BHIG-OMMLG SDW @B ;. HODRFRURER DMSUAQ) LQRP DIRQSIRMGGE. RAUMLG SOW SUAQ) VHYIFHE, SHURP Q) DUMEZ R \HBRAG
VHRUMEY 2 XUUYLEY. CRAYMEVLGFOGH REEQQ) GHBBGLQ RIP DIRQCERXVKHDWAXP SWRQY LCBXWW OGP HKREREILHY XVHGLQSUALQ) WHVHRXUNY GREXP HMY WY
LQRP DARY DQGFRURERIDIYY VB FRP SDUMVROWR LQE-BHIG-O® REMEGHSE SUFHY DG RULQE-BHIG-® GYHBSHESUAQ) P HKRERBILHY

) XUHIP RUH Z HSHURWP LQMEDOBDRIEGHN DA HIVRQI QUYDOHGHMP LGDIRQYZ MOQRXUSRIRIR WURKI KRAMH\ HIUDQGDVR \ HIUHXG LFOGQ) SUAQ)
YDUDGFH OO0/ DG FRP SOUMRQYVR DM CDYHSUFLQ) \RXUFHY DG EHIRP DINBMDY |, | DIOU




YDOH CBSHIY XQAKDOUHDMHVR\MHH DR HON Z HZ LaUH H TP LGHWHLCEXWDQGP D FKDIBIHDI CUYDOHDIAAP HWP DEHE! WHSURAQ) VHYEH , | \WHHLYDNGRZ Q
SUAQ) HIRJ Z HZ LOUHNXHAD BDIHAP HAR WHSWAQ) VHYIFH , | WHSUAQ) VHYFHLYXQEGVR SHIRP WHUDAAKP HONRQDWP HY EDUY Z HZ LOSGHMP LGHWH

CESURSUDMSUFHE, UHTXHKAG) DUHDWHAP HIVURP DR DM CDAYHSUFAQ) VHYLFHRURKHUTXOM LHEVRXUFHDVGHAHADY  HCER GRATEWWATXRMY/RUSUFH/H A-BAQDUILH
AP WBIFH\R UARYHDNGRZ QHURJ

YHFDAHP DQ 1] H5 P DMUMY VHRXUMEYGR GRAMBCHRQDEL® EDMY WG SOV SUAQ) VHYIFH/JHHDID GHMP LCHI QUYDOHXMQ) LGBMY WEELGP HKRERBILHY Z KIFK
YOI B\ DAHAEDW ) RUFRISRIDMY JRYHOP HOV DOGDIHR VFRXUMEY WHHP HKRGRBILHYLFOGHGHYHBSLQ) SUFHY/E! LGFRSRID) DYDMDEGIP DUNHAG RUP DARQVKAK DY/
8 6 7UDKY PXUYH/ BHRP DNQI R MP IWNXUMA/IGFOQQ) G IWKHY VHRARLIURXSIQIV TXRMVIURP P DINVEOMASDIQVDOGP DAY SUAQ) 2 BHYCEGILQ RP DARQLY
FRP SO DG LR DAY UHBYDONFHEWG RUP DIRQ SHFHYHEP DUNHAP RYHP HOVDQG\VHARUGHZ V $ GRMRIDDD  \VHRXUMY SUAHYDHSHIRAFDI AN \MMG\R YDICDMOQGRU
UH LGHP RGHYDY/FRQEARQYZ DUDOAD DUHAQEFDARLY DOGLOGAMY DG HARGRP LF HYHQWOUHDOR P RQWRLHG DML HYAR REBQ DEAWR DO ) RUFHMBQWKRMUG
VHRXUMIY \WFK DVP RMWDIH DG DAHAECANHG VUMY Z W QP MGWEEQ) CRIVW \KLG SOV SUAQ) VHYIFHYIHHDD XVHLQGAMY WBQELGSUAQ) P HMRGRBILHAKDN
LGFRSRIDMP DUNHAG RUP DR \WFK DVIQE  SUFH/RUGVARXQIY) H SHRAMS I XMHFDK | BZ VEDHERQXQEHDLQ) FRIDMDO DG TXRMVIURP P DIN-A/ASOMASDON \R HANP DM
IQUYDOH ,| RHRUP RUAR \WHAHLCEXWP HDKUAY DUH CRABHHP HE REVALYTE® | RUD SDMAXTIUNHRXUMY \WHVHRXUMY Z L@EHFDWLLHGDY/ HHD LQWKHI UYDOHKIH DK

© KHH\GHALLF P DINHAQ RIP DINRQLY XQOYOMEG | RUFHIBIQVHRXUMWY SUAQ) P RAHY SUIRGFHHMP DMVR | UYBOHSUP DUO XMQJ) / HHD  LCBXWDERQY Z W FHMMQ/ HYHD
LOBXW 7 KRHP RGHYLGFOCHP D] SUAQ) 7 KHSURQ) P DA XVA/REXUHB 6 7 WD UDMY DG FUHAWSUWHIG/UHHYHG T URP . WILEG SOV \RXUAHVAR HXNP DM DUYDOH 7 KH
RFHAWSHIG/IFRERDMWWHIMXHIVIQGMY - RUNMKHINVGHAL LF FUHAWAKDUIRMUIMNRY DOG \WH VHRXUMAV P HVR P DXUMY L Z DUDQMS 5 HP DQQ) XQBURHE \VHRXUMW/DH
YBOHEXMQ DQHMP DMR 1 DLUYDOHEDHE RQLQAFDRYHP DINAABURH/\KRDACFOGH WL QU LFDQMXREVHYTEG LCBXW REDHG RQ (RUFRIRERIDMGE. P DINKAQ RP DINRQ
LFXAQ) WHXWMI DARQR QROEQAQ) BHRNHUTXRM/
7KHURDIRZ DGR \WH/ HYHD  DARNVP HDAXUHG DAVDLUYDOHRQD UHRXUWIQ) BEDUYVZ DVDVIRTRZ V

<HUHGHS' HHP EHU

, QWR\DQGY
/HYHO DVVHWYV EHJLQQLQJ RI SHULRG

1HW XQUHDOL]JHG JDLQV ORVVHV LQFOXGHG LQ RWKHU
FRPSUHKHQVLYH LQFRPH ORVV

,QYHVWPHQW JDLQV ORVVHV DQG DFFUHWLRQ DPRUWL]DWLRQ
UHFRJQL]JHG LQ HDUQLQJV

6DOHV

7UDQVIHUV LQWR /HYHO

7UDQVIHUV RXW RI /HYHO

/IHYHO DVVHWVY HQG RI SHULRG
: HRAMQLQG-SHIG-NEUAQ) TXRMYEDHS RQREVHYCERILGBXWD/R \WHHGR WHUSRWY SHIRG I RUDDHXUMA/IQ/ HYHD 7 KRHLCBXWICGFOGHEHKP DN\ IHBY/
UWSRUIMGWDG BRNHUG-DBUTRMY MXHASBG/ \B R MGHGP DNV BHRKP DINVHRXUMWY P DINHAAGYR THY TXRMG SURVIRMP LOULOXIKP HOVLIQP DINAMKDADHRNV

CRWYH DOGRA-UUHBYDQAE :  HP RIRUHHICEWI RUP DNANMEFDRY LOGMY DGHRERP LE HYHQW 7 KHIHZ HMQR P DAUCOAQ HYERE HHD/ HYHD OB/ HAHD
GUQ \WH\ HWHEG' HPBEU 0%

7KHFDW 1Q) YOO DG HAP DMG | LUYDOH/R  RXUILQDGADOQWAKP HNVZ HIHDYI RTBZ V

' HRPEH ' HRPEHJ
&DU) 1Q) YOOH (AP DG | DIUYDOH &DU) 1) YOOH (WP DMS 1 DIUYDOH
, QWR\DQGBY

$VVHWYV

JLIHG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH
JLIHG PDWXULW\ VHEXULW\ KHOG WR PDWXULW\
(TXLW\ VHEXULWLHV

7UDGLQJ VHEXULWLHV

3ROLF\ ORDQV

'"HSRVLW DVVHW RKRIGHWAIDQFH DIJUHHPHQW
6HSDUDWH DFFRXQWV

/ILDELOLWLHYV

1RWH SD\DEOH

6XUSOXV QRWH

6HSDUDWH DFFRXQWYV




&OWILHGDVD/ HHD | QUYDDHP HDXUHP HQW

&0 LY YOOHIP RKQNMKRZ QDUHQHR XQEP RMY HEMKOFHFRWN
&OMIHZD/D/ HHD IDUYCOHP HDKUHP HW

7KHIDUYDOHVR | LCDGADOIQKAKP HOWSUAHOMS CERYHDUHHAN DM/R \KHI DLUYDOHY/DAD\SHALLF SRQNQWP HXVQ) YOURXARXUAHY/DQGP HARGY LGFOGQ) P DWW
TXREBAR)/DQGDARP SB] P DM X WP \KDAIN-VLQR CAFRXQAMKHMARRU TXOIMN DQG\SUHDIG/LQWHPXUHP NSO

) LCDGADO QUKP HON'5 HRIQ) HS DV DLU9 DOHLQWHYODQRHEKHV ( I DAMGI UYDOXHVR LY HIWLQS ) 6 VHRXUMIEY DUHSUGALSDED DIXGAIROR FXUHNSUDG/
DOGLOMMNDMAKDAUHFRURER DAGE. 1QE-SHIGHAMLE SO @B 7 KHIH RH WHI QUYDOHY SUAHIMG DHIQAFDIYHR TP RXQNZ HFRXTS WD) HRMVAMBDARHUAGHRRH
EDDGRH\KHHAEM : HER QRACHHWOLO LOMIGWR GVERHR RUTIMXEDMVKAK LOAKP HVSURR P DMUMW 7 UDEQ) HRXUMEY DG HIXW VHRXUMEY LFOGQ) FRP P RQDQG
QRGP CEGISUH HUHG\WRANY DUHFDUUHG DAVDUYDOH 6H)UHI DM | X5 LQWHSDLDMCFFRXQVDUH FDUIHE DANHXQEH®LQ) YDOHR WH YDULEBILQXUDIFHFRQAEFW Z KLFK LV
| UYDOH

7 KHFDWY 1Q) P RXQNI RUFDK DQGFDK HIXLYDBON \WDGHUHFRHYTEGY CFRXHG QMW HOAGRRP H CFFRXQIVSD) CE®! FDK FRODMICDNG SD, CEGV! RUMARXUMN WIQRMRY/
CSSUR LP DMWHUI DUYDOHYGHWRNHKRYWMP (DMMR WHHIQAKP HONV &RQHTXHD®  \WAK | LCDADCIQAIKP HON DUHRAMIFOGHGLQWWHCERYH\EE®!

5 HQUWUDQRH
© HXVHUHQAUDGFHH \WUYHD  Z KUFK KDVDMIQU LFDQAH | HFMRQRXULAKXAVR RSHIDARYY 5 HQXUDGFH DU HP HQWVGR QRAHIHYHXVR RXUSUP DY REQIDARQVR\KH
SRIA KRG 2 XUHQXUDGHFRQUIFVWSLEDTD GRQRADYHDI L HSWMP , QIHIHDOWH UHQUUH YA CELAM R \MUP LCDMPRYH.DI HI RUH, LMY FHARQVLY AP MGV KK
ALLURXP WBGFHY/DvP DMIDCEHIK R FRMIAWRUCRGED P HOAR SUP P VB! WHRHAQ) FRP S 2 XUUHOQWUDGFHFRQMEFVIHHDID FRQEQ SURYIMRQVLQMGEG\R SIRVLGH
WHFHEQ) FRP SDQ Z L\K \WHCELOU R FHEHI XMUHEXMGHNV RQDEDLY FROMMMMZ W KMRUFDOMP V + RZ HYHJ HAWHUSOMY P D \WMUP LDMOQ). R \WHFRQMPNZ W UASHRAR
KHI XMUHEXMGHA XSRQCESURSUDM CRIFHVR WHRKHUSDWY * HHDD  WHUHQKUDFHFRQMFVCR CRATP IWKHRYH.DODP RXQAR \WHEW\RDFDQEHICRXUHGE, WH
UHOQMUWU

2 XUSRIA MRQP MIKHDP RQMR @ HIQXIFHHEGGROWHOHR D) RHSHROWR P LARY 7RAP WMRXUH SRKUHZ WD) RHUHQKUI Z HP RRUH
FRA-QADIROR FUHAWIM Z HKDYHZ 1K RUBHQUKUDGRH FRXQIM.SDUNY DvZ HID/WHUI LODGADCAROGURD

5 HOXUDFHUWHRYHIE®GY WSUIRHVAHHG SRIR. BHH IWHHYHEDDgRHY AHE-GROIP CHOWY DG RHAHGFMP VSAGWDWDYHQREHHQUHAP EXYHG 7KHEP RXQVR RHGHG

FOIP QCEONYIGFOXGHGIQUAQKUIIGFHUHFRYHIEGV\MDAZ HSOG DG Z KIFK DUHUHFRYHIIEGI URP \KRVHUHQXUHYZ HIH P LARQDG PLAORQDVR ' HHPEHJ
0% UASHRANHY %HH IWDQGRIP VAHE-G\R UHQXUYI RU DG ZHH P LAORQ P LARQ DG P LAORQ UASHRAYHD

, QFRICHANRZ [\ RXUFRSRIDMURLI D) DARQWDAFOGHG DOLQMWIOSXEQE R IHIQ) 3,32 R RXUFRP P RQURANE &UMWRS ,(F 2&LMURKS  3UP HIFD/ LIH 3UP HIFD

/ UH&DDEDDE1 % |, & HAMMELOR\LIQLLFIOAR QX IDFHWIQLANRYY \WH? , 32 FRQXDFHDIWHP HQV - RQO DK Z MKUHIQKUIDGRHARP SDQHARHD

DILIDAGZ MW &MIURKS FRIBANHD \KH2,32 FROQXUHY 8 QGHUWH, 32 FROXIDFHDIWHP HW ZHFHA-GEHEHD 0GR WHUMVOIGUWEZ DB/R RAUWMP OH
LQXUDFHSRIARYLQI RIFHDN HIUHXG YHDAHWHHDI BHP HQVZ HHSDWR DEXMQHWUHRIDQ] DARQIP RY QMY XQGE-UFRP P ROFRMFOWH GGQRVHHDMDQ
GH HUHE I DQRUGW XSRQWHUH HRURQ &RIPXUMAZ W MIQQ) WHHDIUHP HOV Z HWEQW HIHGWHFRIASRIEQ) CFFRXQNEDDIFHV/IQUASHRAR \WHFRQKUHG SRIAHY
DIRQ Z WK \KHDXHMVR VXSSRVWHWEBIMRY CCELONA/DAXP HEE \WH, 32 FRQKUAY ( DFK R \WH CFFRXQAEDDGRHVEQU HUHG Z HHDAERRN YDOHZ W QRIDQRUBRW
UFREGLOGHNIRP H %0 1O SRIAH/UWFKLQ) WHHIGR WHUIQWIOMP SHIRG DR GQIHUPHE-GXQEHMH, 32 FROKXUIDGFHWDQLRAIRYY BEXVWHH MY
<57 HQXIFHDDHG (QSOFHSURMWH, 32 Z LOFRQIMOMH

7KUHR \WH,32 FROXDFHDIBHP HOMDIA 8 6 * $$3 UMNWIQMHIXOV 8 GHMHHDIMP HOV ZHRHGGEHEHD OB R RUMP QHIXMHSRIR BHHIW
UAHYHY DOGZ HWIQW HIMG DFRUASRIAQ) TP RXQAR DAHMRWH, 32 FRQKUMY 7 KRVHWIQLRAIR)Y GG QRAP SCRARXUIXMUHSRIR. EHH IWIHHYHY $ VKK Z HKDH
UHFRUEHE DO DAHVRH\LP HOP RXQAR UNNDQM HUHG LQUAQMIDFHUHFRYHIEGY : HOORUWGHESG' $& B\ DFRUAGRIAQ) CP RXQAZ KIEK UHSFHY XMUHCP Ry DR

H SHOAY , QDGAWR) ZHOHWDQIHIKY BHEHD DG R DOXUHSUP LXP VOGS EHH IWDQG ROIP VDWRADMS Z W WHAH SRIFLHAR WHFRWASROAQ) UHQXUIDGH
HOMWY : HUFHYHRYIRQ) FHAQ) DERZ DR Z KUFK DUHUH GRAG DY DUHSAIRQWR LQKUIGRHH SHOAY WRFRYHUSRIR DQGRIOIP VOEP LQWDARQH SHOMY/DYZ HIDYFHMEG
FRUSRIDMRYHKHDG FKOLIHYXQE-UHIFK R WHHUHQUKUDGRH FRQAMFW

,QDIRN, 32 FRQXDFHDIWHP HWZ KK ZHHHMDMH — &RQKXIGFHS JUHP HQAVZ HAHE-GR 3UP H5 HQKUIDGFH&RP SDQ. 33UWPH5H  DQOILADMR
&LMIURXS RRUS 6 HABAH <RN \MP QHIQXIFHEMQWIQIRFHDNHUHG — \XEWPAMRODH SHIHFHBXQGSRIMR) $VWH  &RQUKUIGFH

$ JUHP HQUFOG-GOQH SHIHFHUWHXQ@GSIRIMRQ WAGQRNDIN\ 8 6 * $$ 3 UMNWIQIHIXBV $ VDURXOVZ HOFFRXQMS | RAMLY FROAEPAAMQI G-BRUWP HKRG
CFFRQIY DG BRI Q] H5 DG-BRIMIDMHNQ RKHUDWHV RQ RUFRQRIEDIMG EDDAH \KHHV I RUDWHVEIANQ) \WHHRCRP LF UIWHYHYR - \WWH SRTA R/ \XEVRR \KH



DIUHP HOW7 KHG-BRIVDIHAKHIS LQVKSSR YR KLY DIUH-P HAZ DY P LARQDGG P LERQDW HHP BHU oG UASHAHD : HP DEHFRQUBMRONR
WHG-BRUMDAHNGUQ) \WHAHR WHDIUH-P HIAR | XOLARUMSRMEDN R 1XQAQ) WHHRGRP LE UAHYHY 7 KHWIMRLY UAHYH/I LDIRHG\WMUIRKIK 3UP H5 HXQGHMH
&RONDFHS JUHP HQNR GQIHH FHE-GWHHRERP IF BAHYH/ DG WHERP SI). (REQIHIGRXWDILDFHRADUIH - XU WHPYXP XOWHH SHIHFHUH XQG
SIRMMRQZ DAAHMBGE UHBAIRQVIQWHG-ERMDXANRYHMHQRP DORUHR WH  &RQKXUIDGFHS JUHP HQAV7 KHH RUH \WH&RP SDQ. DQG3UP H5 HRJUHG\RWAP LD
WH  &RQXUIDEHS JUHP HIM | HARWH- DAY 8 SROWP LDIROR WH  &RIQKUIDFHS JUHP HOMKHERP SIQ UWHFHYHSFDK HIXCOR \WHFDLY 1) YOOHR
WHGBRUMDAHNIG WXV AGRAFFRIQ] HIQ JOQRUBRW 3URNRWHWP LLDMROR WH &ROKUIDGFHS JUHP HOMKHP DNHAMMODROWHG-SRIVDAHAZ Dv/UH BRRGLO
QHAQYHAR HOAGFRP HDVAVRRFGIQL RM QYRR HON

" HEOYRQLQ | RIFHA HLQXDFHZ HHDY I RTBZ V

'LUHFW OLIH LQVXUDQFH LQ IRUFH

$PRXQWYV FHGHG WR RWKHU FRPSDQLHV

1HW OLIH LQVXUDQFH LQ IRUFH

BHUFHQWDJH RI UHLQVXUHG OLIH LQVXUDQFH LQ IRUFH

7KH&RP S DIBFADMS UHQMUBAH UHFRYHIIE®Y HWIP DS DAKH FRRWBYHOR LA YIGDOHQMXUHY/ | RUGVFRXUHSXUBRAHY 5 HQUXUDFHUHRYHIIE®Y HAP DMGE LHQMUH
DOGWH I LADCADOXMHI W UDIMI VR WRHWHOQXUHY Z HHDVIRTRZ V

' HAHP EHJ ' HHHP EHJ
5 HQUKUDGHH 5 HOWUDGFH
UHFRH.DEGV $ 0 YDA UHRYHDEGY $ 0 YDA
, QWRVDQG/

6ZLVV 5H /LIH +HDOWK $PHULFD ,QF ,32 FRLQVXUDQFH $ $
OXQLFK 5H RI 0ODOWD 15 15
$PHULFDQ +HDOWK DQG /LIH ,QVXUDQFH &RPSDQ\ % %
6&25 *OREDO /LIH 5HLQVXUDQFH &RPSDQLHV $ $
6ZLVV 5H /LIH +HDOWK $PHULFD ,QF $ $
5*$ 5SHLQVXUDQFH &RPSDQ\ $ $
.RUHDQ 5HLQVXUDQFH &RPSDQ\ $ $
OXQLFK $PHULFDQ 5HDVVXUDQFH &RPSDQ\ $ $

$00 RWKHU UHLQVXUHUV
$OORZDQFH IRU FUHGLW ORVVHYV
S5HLQVXUDQFH UHFRYHUDEOHYV

15 +me35\ $0 v
UFRYHIEGLGFOGH EDDGRHY FHEHG XQE-UFRQXUIDGFHWIQIRAMRQ/R WP @ HIQXUDGFHSRIAH/\WDAZ HHIQIRIFHDVR * HAHP EHU

$PFO(QN\KRZQIJHQ-!M \KHUVKDHR WHUHQUXUDRH UHFRYHIIE®H | URP RHUUHOQUKUHY $ WDQIHP HQW Z LK \WHH UHQUKUHY LROXGH FREDAM IDONKAD) UHP HOV
KHBLOWKSSRYR UHQXUDCFHUHRYHIE®RY

(QWIVIDMG$S$ B 6 3DVR' HHPEH
, FOG/CP RQVAHE-G\R 7 UDQUP HIFD5 HQIKUDGFHERP SDQHVDQG I X@ UIRFHI-G\R 682 5 * GEDD LLH5 HQUWUDEFHE&RP SDQH/
, FOG/IP RQVAHE-G\R/ LGFRT1 DAREO LLH, QXUDEFHDQGIX® WNRHIGWR6Z WS H/ LIH -+ HIBKS P HIFD, F

&HMEQUAQAUHYZ W Z KIFK Z HER BXMCHNV UFHYHJIURXS DAYV , QRYIGDM WRHUHQXUHYOHEE2 5 * GEDD LLH$ P HIFD/5 HOXIFHERP SD). 6&2 5 * GEDD LH
8 6% 5HOXDIH&RPSI) 6&25 * GEID UIH5 H, QXIIFH&RP SOQ R ' HIY OH DQG6&2 5 * G0 UIHR &DD

7KH,32 FROQMUDGFHDI UHP HOVLEFOGHSIRIMEQAR HOKUHWD/ABUP HIFD/ LH 3UP HIFD/ Il H&DDEDDG1 % & UHFHYHI XU XDRY FUHEWRAMHUHQXUDEFHWDIA/
8 QEHAHHDI UHP HOV \WWHAHG-GEXMQHN FOQEHUFTB MG Z W CR | HHIQWKHHYHARH, 32 FROQKUHY GR QRVRP SO Z W \KH YDURXVAD HIXOLG SRYIMRQVIQWKHU
WASHRARYH, 32 FROXUDFHDIWHP HW

7KHWRDRZ DGR \KHOWZ DFHI RIFHAWBMWAY 3$ &/~ RQUHQMUIDFHUHRYHIE®Y | RAWH\ W HG-G' HHP B DG ZHHDVIR®BZ V
<HUHGG' HHP EHJ

, QWRX\DQBV
%DODQFH EHJLQQLQJ RI SHULRG

&XUUHQW SHULRG SURYLVLRQ IRU H[SHFWHG FUHGLW ORVVHYV
:ULWHRIIV FKDUJHG DJDLQVW WKH $&/ LI DQ\
%DODQFH DW WKH HQG RI SHULRG




" HHIHG3RIA $ FIXMWRQ&RW

7 KHEDDGFH/DQG AW Q' $ & Z HHDVIRTRZ V
<HUHXGHS' HHHPEHJ

7HP / UH, QXUDQFH 6HIUIDMG) XQBV &[rgj% 7HP / UH, QXWDQH 6HIUHIDMG) XQGV &DQDAD
'$& EDODQFH EHJLQQLQJ RI SHULRG

&DSLWDOL]DWLRQ
$PRUWL]DWLRQ
JRUHLJQ H[FKDQJH WUDQVODWLRQ DQG RWKHU

'$& EDODQFH HQG RI SHULRG

5HRAIDNIOR ' $& B SIRGAW DVDVIRTBZ V

HHP EHJ HHP EHU
, QUWRX\DQB/
7HUP /LIH ,QVXUDQFH
6HIJUHIJDWHG )XQGV &DQDGD
2WKHU
7RWDO '$& QHW
7 KHHZ HHQR P DMIDORKOQI HAR\KHMGI P HQV DIRAXP SWRQ/DQGP HKRO/XWHG\R P RWH' $ & GAUQ) \KH\ HWHIG-G' HHP BHU DG
6HBOLDMS FFRXQN
7 KHIRTBZ LQ) \EEBIWBUIAHIVWHI QLUYDOHR DAHMXSSRU \FEDDMIFFRXQVE! P DNRULQYHWY HOVDAORY
' HRHP EHJ ' HHHP EHJ
, QWRX\DQBY/

JLIHG LQFRPH VHFXULWLHYV
(TXLW\ VHFXULWLHV

&DVK DQG FDVK HTXLYDOHQWYV
'XH WR IURP IXQGV

2WKHU

7RWDO VHSDUDWH DFFRXQW DVVHWYV

7 KHI RGBZ Q) \EE®HU-SUAMHOVWH EDDGRHVR - DG FKOQ) HYLQV-SDDAM DFFRXQMIELONY
< HUHXGHS' HHP EHU

, QWR\DQGBY
6HSDUDWH DFFRXQW OLDELOLWLHY EDODQFH EHJLQQLQJ RI SHULRG

3UHPLXPV GHSRVLWV DQG WUDQVIHUV
6XUUHQGHUV ZLWKGUDZDOV DQG WUDQVIHUV
,QYHVWPHQW SHUIRUPDQFH
ODQDJHPHQW IHHV DQG RWKHU FKDUJHV
YJRUHLJQ H[FKDQJH WUDQVODWLRQ
6HSDUDWH DFFRXQW OLDELOLWLHYV EDODQFH HQG RI SHULRG

&DVK VXUUHQGHU YDOXH

7 KHFDAK \XUHIGHUYDOH UHSUAVHOVWH CP RXQR T WH FRQUEFWKRO@H T CFFRXQNEDDIRH GMMEXWSE® D/AKH EDDRH WKHAWEDM GW\KH & RP SDQ fVHMP DMR \KHGH HUHG\VDBY
FKDI H\KDAZ RXQ@B EHDAVAWHG L WWHSRIR KRGHY UHE-HP HE WHUFRQAERW DAKH EDDCRH\KHHAZDM 7 KLY HWIP DMUATXIUH/WH&RP SOQ P DNHRHMBIQ DAXP SWRQ/

UIDEQ WHXQHOLQ FFRQNEDDGFHVE. FROUBMRQ\ HIUDQGCESIFDNRQR WHFRERMID GH LGHG GH HUMG VDBV FKOLIHAKDIZ. RX@S EHCSSTFCEBIVR HIFK FRQUEXIRD
\HU



3RIA &@IP VDQG2 WHJYHHIW3D DE®

&KDQIH/IQSRIA FP VOGRKHJEHH IWSD CE®IZ HHDVIRTBZ V
< HUHGHS' HHP EHU

, QWR\DQGY
S3ROLF\ FODLPY DQG RWKHU EHQHILWY SD\DEOH EHJLQQLQJ RI SHULRG

/HVV UHLQVXUHG SROLF\ FODLPVY DQG RWKHU EHQHILWY SD\DEOH

1HW EDODQFH EHJLQQLQJ RI SHULRG
,QFXUUHG UHODWHG WR FXUUHQW \HDU
,QFXUUHG UHODWHG WR SULRU \HDUYV

7TRWDO LQFXUUHG
&ODLPV SDLG UHODWHG WR FXUUHQW \HDU QHW RI UHLQVXUHG SROLF\ FODLPV UHFHLYHG
5HLQVXUHG SROLF\ FODLPV UHFHLYHG UHODWHG WR SULRU \HDUV QHW RI FODLPV SDLG

7RWDO SDLG
YJRUHLJQ FXUUHQF\ WUDQVODWLRQ

1HW EDODQFH HQG RI SHULRG

$GG UHLQVXUHG SROLF\ FODLPVY DQG RWKHU EHQHILWY SD\DEOH

%DODQFH HQG RI SHULRG

, FOGV\WHGI | HIHFHEHE HHQRXUHXIP DMR FOLP VIGRXUHS EXWIRA HAB-SR WG DA HIUHG DQG\WHCPNMDO.GRXUHG FOIP VUHSRMG DM HOUHG

7KHICEONV | RUSRIA FOIP VOQGRMHUEHH IWSD, DEGIRQWIEWR DO HLQKUDGFH SRGEWLFOXGH AN DMGXQS0G FOIP VAKDMKDYHEHHQ U-ERIMGVR XV DG FOIP V

LPXUHG EXVRAV HABERIMG © HHWP DMFDP VIGRXUHGE EXRAY HAB-SRIME EDHE RQRXUKIWRLIFDORDEP VIRAYWY DEWMMG| RUDQ. FXUHMIHOB/ DOGFRGUMRY DG
UBRWG@) WP HH SHIHFH



) XWUH3RIA %4HH W

7 KHIRGBZ LY \EEGV\XP P D) HEDDGRHY DG RGNV LOWHSUAHQWDDHR H SHRAMGQHABUP LXP VOGGWHSUHINDOHR H SHAMGIXXUHSRIR EHH IWXQEHDLQ) \KH
1)3%
< HUHQGHS' HRHP EHU

" RIDL/LQWRA\DG/
3UHVHQW 9DOXH RI ([SHFWHG 1HW 3UHPLXPV 7HP / 1IH, QXUDCFH
%»DODQFH DW WKHQ FXUUHQW GLVFRXQW UDWH EHJLQQLQJ RI SHULRG
%DODQFH DW RULJLQDO GLVFRXQW UDWH EHJLQQLQJ RI SHULRG

(ITHFW Rl FKDQJHV LQ FDVK IORZ DVVXPSWLRQV

(IIHFW RI DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH EHJLQQLQJ RI SHULRG

,VVXDQFHV

,QWHUHVW DFFUXDO DW RULJLQDO GLVFRXQW UDWH

1HW SUHPLXPV FROOHFWHG

YJRUHLJQ FXUUHQF\ WUDQVODWLRQ
(ISHFWHG QHW SUHPLXPV DW RULJLQDO GLVFRXQW UDWH HQG RI SHULRG

(ITHFW Rl FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV

([SHFWHG QHW SUHPLXPV DW WKHQ FXUUHQW GLVFRXQW UDWH HQG_RI SHULRG

3UHVHQW 9DOXH RI ([SHFWHG )XWXUH 3ROLF\ %HQHILWYV
%DODQFH DW WKHQ FXUUHQW GLVFRXQW UDWH EHJLQQLQJ RI SHULRG
%»DODQFH DW RULJLQDO GLVFRXQW UDWH EHJLQQLQJ RI SHULRG
(IIHFW Rl FKDQJHV LQ FDVK IORZ DVVXPSWLRQV
(I'lHFW Rl DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH EHJLQQLQJ RI SHULRG
,VVXDQFHYV
,QWHUHVW DFFUXDO DW RULJLQDO GLVFRXQW UDWH
%HQHILW SD\PHQWYV
YRUHLJQ FXUUHQF\ WUDQVODWLRQ
(ISHFWHG IXWXUH SROLF\ EHQHILWY DW RULJLQDO GLVFRXQW UDWH HQG RI SHULRG
(I'lHFW Rl FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV

([SHFWHG IXWXUH SROLF\ EHQHILWY DW WKHQ FXUUHQW GLVFRXQW UDWH HQOG Rl SHULRG

1)3%
/HVV UHLQVXUDQFH UHFRYHUDEOHV
1HW /)3% DIWHU UHLQVXUDQFH UHFRYHUDEOHV

‘HLIJKWHG DYHUDJH GXUDWLRQ RI QHW /)3% LQ \HDUV

*XUQY WH\ OWHIGG' HRP B 0% ZHUFRIQ] HUP HDXUWP HQMOQ/R [SS IPDMY  PIAIRQOGG P LARQ WASHRANYHD |RAMH7HP / UH

, QXUDGFHVHIP HQAZ W FRUMSRAQ) G-RUDHARKH/ ) 3% QAR HQKUDFH 7 KHUP HDXUP HQIDLQVI RAKHT7 HIP / LLH, QUKUDFHVHI P HQABH GRMG FKOQIHAR\KH

CRMOUDCFDK | B2 DXXP SWRQVXQEHBDLQ) \WH/ ) 3% HIMP DM GHAR UHQXUIDRH EDHERORXUDQDMCDAXP SIRQUAYHZ VR OSSR IPDMD ~ PIARQDG P LARQIRU

WH\ HWHG-G' HH-P BHU DG WASRAYHY DGUDT H5H SHIHFHYDUDQRH/R CSSIR IPDMY  PLAIRQDQG P IARQGAUQ) WH\ HIWHGHG' HAHP BHU
0% ASHRAHD

2XU  DOQXOCCRMDUDCDAXP SWRQUAMEE. Z DVSHIRIP H3GXUQ) WHKLLG TXOWMUR DGLEFOGHEDI0] LY H SHIHFHWMAH/EDHERQWHERP SI) WRZ QAN
FRP SDUKY CRAMCORH SHAMGFDK | BZ. YDUDGFHVE SRIR. FRARIAG FWDUDCOMGIP HVZ DY DR XVHGMGPHSURUKIMRUFDCH SHIHFHP D GRVXE UH GRWXMUHH SHRRG
H SHUHGH

: HKDYHJIHHID® REVHYHGEGZ HUCRXOCP RS H SHIHFHFRP SOUHGWR WH CRMOUDCDWAP SWRQYVLQRXU7 HIP / LLH, QXUDFHVHIP HQMGFHP LG : HEHIHYHSDWWR
\WHI DRIIEGIH SHIHFHLYDSX®I RZ DUGH | HAZ KHHFHYSIQ G-DAY CFFHBLDMG GAUKQ) \WHSDEHP LE UAXAIY LQDIXMMSHIRGR 67 HJP RMUIW + RZ HYHU WHOYHCR RXU
| DYRICEGIP RUBIM KDV QRAMKEMGHS Z KIFK LQAFDMAKDNAHIEIQP RABII DAXP SNRQ/P D EHKLIKHADQGQHHRDY  $ VAKFK Z HGHRUHDHG RXUP RUDIMY DAXP SIRQIRU
GYHOBUP P WP @ HIQXDIFHSRIFHARTIQ&DIE DY Z MW DSRWROR SRIAHARGBLOERK\WHSE 6 D58 DD WDNRMXHRUH FKOQ HWHUSRIFLHYDMAKH
HIGR WHGYHOBUWP P WP SHIRG 7 KHGHFUDHIQWHP RSN DAXP SINRQZ DAKH @I HIVRQUEXRANR \WHUHP HDXUHP HONDQUFRIQ] HGIRU ) 3% DWKP SMRQFKDIH/
GUQ WH\ UGS HHP B © HAGQRWP DNHIQ FKDQIHAR RXUP RUBIM DXAP SURQYGUQ) \WH\ FOUHGG' HHP BHU



6LGFH Z HKDYHDOR JHHDID REVAYHEKLI KHUDBVHUDAM/FRP SIUHG\R RUCRMOUDCDRAP SWRQI RUSRIAHARTLQWHS 6 \WDATLHZ MKMOQ\WHBYHCBUWP XP WP SHIRG
CXUQY RAU DRKP SWRQUAYLHZ  Z HP DEHRKOQIHAR RXUHILD GADMRQ@BVHUDMDAKP SNRQIRUS 6 FRRIWVR SOOI UH GRABFHONIBVHH SHIHFH , QWH

DAKP SMRQUAMEY.  LQDFFRUEIFHZ W RXUEHWVAP DY Z HAG QRAP ENHI XUKHUFKDQ) HARWHHOBVHDAKP SIRY - HEHIHYHHBYDMG QB DUHWP SRUDY GHWR FXUHN
HARQRP LF FRQGWRY/ DG \WWDADSVHUDAN Z L DGO WMOWR RAUKIMRUFDOCR P D HSGYHY |, | RAUGBVHH SHIHTFHGRYCRABYHWETN VR RAUBHWANP DMDXXP SIRQ/
DVI RUFDMAG Z HFRXG UFRIQ] HH SHUHGFH YDUDRHY OGG RUKDYHDQ DAKP SWRQFKDQIHIQWKEVHNXHMBHIRGY ©  HZ LOFRQM}H\R P RARUHP HILQ) H SHIHFHDIOQMRXU
CRXDUDCDAAXP SWRQHIFK TXCUWALAR DRHWIWEBSURSUDMHN * XUQ) WH\ HIUHQG-G' HR-P BHU WHUP HDXUP HON DQUHRIQY] HG1 RUH SHIHIFH YDUDGRHY/RMG
CERYHZ HHSUP DO DAIEXEEGIR ERK KLIKHUSRIR @SVHUDM/DQGEZ HUP RUBDW

3URUR Z HREHYHG BZ HULGRGHFH DAY FRP SDUHG\R RAUDWAKP SINRQY/I RAWHZ CIYHUR SUHP X EHCH VR | HIHG DY DQRSWRDOKSSBP HQBOUGHURQRXUWMP @H
LQXUDFHSRIAHAKDAZ CLYHVWHSRIR KREHIVIQKUDGFHSUP LXP VAU DTXOM 1 GMELQN MGFHWHSIGEP LIF $ VDUAKOVIQDAXP SWRQFAKDQIHZ DvP DEHGUQ) RXU
DQOOMMEZ 1Q  VRUHGRAKYH SHIHFHDIGUAKGMGLOWHOUIHAVRP SRHOWR WHUP FDXUP HQNDQUHFRIQ] HSGAUQ) \WH\ HOUHIGG' HHP BHU QRN
DERH' XUQRU  DXXP SIRQUMEZ Z HAGQRARBVHYHDD \IQ! LFDQADUDGRHYEHE HHQUHFHQAZ OYHUR SUP XP QMEMN FDIP VZ KHYFRP SDHGZ W \WH

DAXP SIRQACIHMDIZ HHPDHI)  $ VKK QRIXUMHURKDQIHYZ HMFRUGHMG QHHADY \R\WHQMELQW FOIP VDWKP SINRQ/XHGLOWH/ ) 3% GAUQ) \KH

SHIRG

. HOORSHURPHGRAU  DQQOOUMIEZ R /) 3% DWKP SIRQYI RURKUFRHGEGFNR QROWP @ HIQKDIFHIGFOGHGLOWHERSR DMOQG2 \WHU - [MUMEXMG 3URGFW
\FIP HMGKUQY \WHWKLLG TXOWMUR YOHEROWLY UL Z HUBFRIQ] HSDUP FDKUP HWBRWR GWWDD P LARQGUQ) WH\ HOUHIGG' HHP BHU

&RP SDIDAYHD Z HUWFRIQ] HSDUP HDKUHP HIWRWR CSSUR IPDAD P LARQGUQ) \WH\ HOUHIGG' HHP EHU D/DBXOR RU DMK SIRQUAEE R
/') 3%DXKP SIRY/IQWHER SRIDMOQG2 WH  UEXMG 3URGENHIP HOV

" VARXQNIDAY Z KI®BIDP DMUBCDXXP SWRQVRRXU/ ) 3% DUHCQRARDWR \WHDAXP SWNRQ VAN SURFHWMCAHWH - DUHXSEMS TXOWM® EDVHGRQREVHYCERIUDMY 7 KHIHKDYH
BHHORABIH/Z W \WWHARP SIOMROR @NRXUAV XVHE T RAKLY LOBXW

| RMVUFRIQ] HSD/DUAKOR FLSSQ) WHQHSUP P (DARRDV  Z HIHLP P DMIDOGAY WH\ HOWHIGHS' HHP B oG
7 KHIRTRZ LQ) EEGIBHFREAGVWH/ ) 396\RWWHFRQRIEDMG EDDIFHKHV
' HHHPEHJ ' HHHPEHJ
, QWRX\DQB/
7HUP /LIH ,QVXUDQFH
2WKHU
7RWDO
7 KHIRTZ LQ \BEBH BFRGABNWHUHOQXUDGFH UHFRYHIEGV\R WHFRQRICEDAG EDDGFHWKHAV
HHP EHU HHP EHU
, QWRX\DQB/

7HUP /LIH ,QVXUDQFH
2WKHU

7RWDO

7KHLP RXQAR GVFRXQMG XMQJ WHWHD PXUBHAANARXQNIDM DGXQAVARXQMEH SHAMGJURWSUHP LXP VOQGH SHANG I XMUHEHH VD P HONZ HHDYIRTBZ V
' HHP EHJ ' HHPEHJ
, QWRADRG/

7HUP /LIH ,QVXUDQEFH

8 QAMRXOMS  VRKOMS 8 QCAMVRXOMS " VFRXOMG
([SHEWHG IXWXUH EHQHILW SD\PHQWYV
([SHFWHG IXWXUH JURVV SUHPLXPV

7KHDP RQMR UHYHOHDOGLOMMABFRI Q) HGLQRUFRQIRICDME WP HOVR LGFRP HZ HMDVIRTBZ V
<HUHXGHS' HHP EHU

, QWR\DQGBY
7HUP /LIH ,QVXUDQFH

*URVV SUHPLXPV
,QWHUHVW DFFUHWLRQ H[SHQVH



7 KHZ HIKWG DYHID HAVFRXQADM/Z HHDVIR®Z V

HHP EHU HHP EHJ
7HUP /LIH ,QVXUDQFH
2ULJLQDO GLVFRXQW UDWH
&XUUHQW GLVFRXQW UDWH
7KHHZ HHQR FKOQIHAR WHP HNRG/XVHG\R GHMP LAHWHAWRQADM/GUQ) \WH\ HWHGG' HHP B 0%
CHEW
1 RM3 D\ DEG! 1 RMSD CEGIFRQMMMER \WHI RTBZ 1Q)
' HHP EHJ ' HHP EHJ
, QWR\DQB/
6HQLRU 1RMRNWVWPENKH
8QDPRUWL]HG LVVXDQFH GLVFRXQW RQ QRWH SD\DEOH
7TRWDO QRWH SD\DEOH
( [ FOGWXEP RMY H3G-BMMDFHRRIV
$VR' HHPEU Z HKOGRAMEEQ) P LARQIQSUCASITIP RXQAR SETFO \WIG-G VHIRXQHXUGRM WH6HIRUL RM  7KHEHIRUL RM/Z HH
IMMGIQLRMPEL  DADSUFHR R WHSUGASDOEP RXQAZ [\ DQDOQMOLQMBMADMR SO CEGIVP L DO LQOWDWRQ0 D D51 RHPEHU
DG OUHVAKHGXBG\R P DMMHRQL RHP BHU $VR' HHPBEU Z HZ HHLQFRP SIDFHZ W WHFRYHDOVR WHEHIRUL R 1 RHYHQVR GH DXOWRFRXUHG

ROWHBHIRUL RM/GUQ) \WH\ HIUHGG' HR-P BHU

$ VXQHXUHGVHIRUREQI DIRQY WHBHIRUL RGN HDXOED [QUUIKWR SO P HAZ LW DTH Y DG | XMUHXQMXER G CDME LQE-EWEHN DG VHIRWR DTH M) QG| XU
\WERECDMEIQE-EMEHVR WH3DHYVERP ST 7 KHEH2RUL RAVCUAVKRMIED \KER ADAGLOUIKWR SD P HYVWR DTH (MM DOGI XMUHICEOIAVR RANEMADIH/ ,Q
DEAMRY WHEHIRUL RM/FROBIQ FRHIQMKDABMMRNRXUCELON WR [P RY RKHAMQIV FUDMRIGHUID [GE-EMEHMRDMNFXUGE DOHYRQWHFDSMIDAFNR
FHABOR RAUNEMADUHY DQGP HIH FRORIEMRMHTDIRNEWIQID DUR RXUSURSHWAY DG DAHN

6XUBOV1RM $VR ' HHPEHJ WHSUCRSDOCP RQARANBIEQ) ROWHEXLS0V1 RMIMM-GE 9 LAIDSHZD/  BIARY Z KIFK LV HNXDORWHSUGASICIP RXQIR
WH/ / & 1 RM 7 KHSUGASDOIP RXQVR WHEXSOV 1 RMOQGWH/ / & 1 RMKDYHU-DFKHG\WHUSHINV DG DIHH SHRAMGAR GHRUDHRYHP HVR FRQA.GHZ W WHIP RXQIR
SRIA UAHYH/EHQ) FROARMDID \XSSRUMG XQEHAHI LGIID5 H&RQKXIGFHS JUHP HOAV/RKWH / & 1 RMDIGWHE XSOV 1 RMP DMHRY' HHP BHU DOGEHU
LQMMNDAIQ DO QMANDMR 7KV DAY DUDGIHP HOAY QRO UHFRXHWR WH3DUHAERP SIQ. DOG3UP HIFD/ LLH P HIQQ) WDAHWHUR WHHFRP SDQHV/KDY
JXDUIQAHGWHE XSOV 1 RMRULYRKHZ VHAICE®BH RUMHP EXWHP HQVRUDQ D P HOMWWJIHBGE, WH/ / & 1 RMVFUHEWAKDR-P HOVHDMUH 7 KH3DHVE&RP SO KDY
DIUHGWR\KSSRYE LEDIDS HVREQI DIROWR SD WHFHAWAKDGHP HOVHHIGRXUWHGROWH/ / & 1 RM 6HH1 RM QYRR HQV | RUP RIMIQRIP DARQROWH/ / & 1 RM



5 HYROLQ) &UHAVY DAAW 2 Q-XCH Z HOP HEHG DG UMWBAG RAUXQHXUHG P LARQUAYROLQ) FUEAWLHAMY 35 HYRYLQ) &UHAVY CRAOW  Z W DM QRFDMR

FRP P HUADCEDQW 7 KH5 HYRI1Q) &UHAVY CRAW KDYDVAKHXGGWIP LDIRQEMR -XCH $ P RQNVRANBLEQ) XQGHHS HYRYLQY &UHEVY CAOW DHERWRZ HG DNV

RAUGVUHIRD RQWHEDIYR HWWHUDGHRXUHG2 YHOQLIKVY LDGRLQ) 5 DM 262) 5 IDMEDQ RUDEDHIDMEDD 62) 5 UDMEIQ/EHDUQMHMDADSHIRAF IDMHTYXOORRH

WUH ROM[ P RONS GWWAG7HP 62)5 SONVDQDSSIFTEGIP DILQ YDHUDMEDOVEHIUQMMMDMHKLIKHIR D WH3UP H5 DM E WH) HEHIDO) XQB/5 DMSOV

DG F RHP RONS GWAMG7HP 62)5 SOV SOVDQISSIFCEBIP DULQ 7KH5 HYRYLQY &UHEVY DM DOR SHP IWKHIWKOFHR GIWLYR FUHEW? KHOSSIFCE®!

P DJLQVDHEDHERQRXUG-ENDIY) Z M \KAK P DULQVIRUG2 ) 5 IDMEDO/DGOWAYR FUEWDQILQ) |URP W SHUDQQP 0QG! RUEDHUDMED/DQILY | URP
W SHIDQP 8 QEHMHS5 HYROMQ) &UHAYY CROW Z HIGRXUDFRP P WY HIVHHWWDAY/SD CEGI TXOUM® LQDUHIYDGLYGHMP LOHGE, RUGEWDNY 7KLY

FRP P LW HOWVHHUDQI HY I URP W SHUDQQ®P R WHDIJWIDMIP RQIAR \WH P LAIRQFRP P W HONR WHGBQEHY XQGHMWHS HYRIIQ) &UHEVY CAON KDV

WP DQVXQBIZ Q' XUQ) \WH\ HOUHG-G' HH-P BHU RIP RXQNZ HHGIZ QXQEHMHS5 HRVQ) &UHAVY CHOW $VR ' HHP BHU ZHZ HHIQFRP STOGFH
Z WWHFRYHIQVR WHS HYROLQ) &UHEVY CAAN ) XUKHIP RUH QRHYHOVR GH DORFRXUME XQGHWHS HYRYIQ) &UHEVY CAON GAUQ) WH\ HIUHIGG' HHP BHU
JGFRPH7O W/

, QFRP HIURP FRQIMXLQ) RSH.DWRQVEH RUHLQARP HM] HYDQGLQARP HM] HYI LRP FRQIMXIQ) RSH.IDIRQY
<HUHXGHE' HHP EHJ

, QWR\DQGY
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
8QLWHG 6WDWHV

YRUHLJQ
7RWDO LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

,QFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV
&XUUHQW WD[ H[SHQVH
8QLWHG 6WDWHYV IHGHUDO
8QLWHG 6WDWHY VWDWH DQG ORFDO
YRUHLJQ

7RWDO FXUUHQW WD[ H[SHQVH
'"HIHUUHG WD[ H[SHQVH EHQHILW
8QLWHG 6WDWHV IHGHUDO
8QLWHG 6WDWHV VWDWH DQG ORFDO
YRUHLJQ
7RWDO GHIHUUHG H[SHQVH EHQHILW
7RWDO LQFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV
8QLWHG 6WDWHV IHGHUDO
8QLWHG 6WDWHV VWDWH DQG ORFDO
YRUHLJQ

7RWDO LQFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV




( HHAMYHWE UDAMUHFRGAADIRY , GFRP H\E HVI URP FRQIMXLQ) RSHIDARQVGLTHYI URP \KHIP RQAGHMP LGHGE. P XAIBOLQ) LGFRP HIURP FROMXQ) RSHDIRQ/EH R
LCFRP HV HVE\ \WHS 6 WM [HGHIOMN WDMR IROH\ HWHEG' HP B DG 7 KHUFRGAIDIRQI ROVKFK QLM | RTBZ V
<HUHXGHG' HHHPEHJ

$ P RXQV SHAQMH $ P RXQW SHAQmIH $P RXQV SHAQMIH
" RIDW/IQWRX\DG/
&RPSXWHG 8 6 IHGHUDO VWDWXWRU\ LQFRPH WD]|
'"RPHVWLF IHGHUDO WD[ HIIHFWYV
7D[ FUHGLWYV
1RQWD[DEOH RU QRQGHGXFWLEOH LWHPV
*DLQ RQ LQVXUDQFH SURFHHGV 2 2

2WKHU
7TRWDO QRQWD[DEOH RU QRQGHGXFWLEOH LWHPV
(ITHFWV Rl FURVV ERUGHU WD[ ODZzZV
'RPHVWLF VWDWH DQG ORFDO LQFRPH WD[HV QHW RI IHGHUDO
LQFRPH WD[ HIIHFW

YRUHLJQ WD[ HIITHFWV
&DQDGD
3URYLQFLDO WD[HV
2WKHU
8 6 WHUULWRULDO MXULVGLFWLRQV
7RWDO IRUHLJQ WD[ HIIHFWV
:RUOGZLGH FKDQJHV LQ SULRU \HDU XQUHFRJQL]HG WD[ EHQHILWYV
7RWDO LQFRPH WD[HV IURP FRQWLQXLQJ

RSHUDWLRQV HIIHFWLYH WD[ UDWH IURP
FRQWLQXLQJ RSHUDWLRQV

Q  \WHIDQRQIQKIDFHSURAHHE/Z DVQRQN CEGI 6HH1 RM  6HIP HIWIQG* HRIUSKIFD] QRIP DIRY |RUP RHGHBOYUHDAG\RWMYJIDQ

Q GRP HUNE \KIAMDQG (RFDCLGFRP HWS HY GHAR | HGHIDOLGRRP HV H I HAWG WIMDQG GRDOLGRRP HV HY - 1Q) GUCDDG* HRUIDARP SUMVHWHP VUMWY JUDMAKDQ R \MHAE HIHAAQWMYFDRIRY
Q \mmm_scsrmgﬂnmn H10) GUGDDYG0 I(HRDFRP SUIVHWHP DAY JUWDMAMDD R WH\S HIFFAQWMVFDMRY 6\BMOQGEFIOGRP HW H SOHIQ  [FOGH\WHUFRIQWROR D
YDODMRQDIRZ DFHR P IARQI RUGHWRSHIDMY GXHVIURP H7 HBH XRMWDAKHERP S0 GHMP LGHGZ RAGREHUDI HG 8 6 * $$ 3 XU DADIHLQD YDODIRQDIRZ DFHUAKANY |URP \KWHADQIH
LOMGIP HVERAMHU-OT] CHAW R DGHHUHGWY DAHAR EHSUHIRMGLOLGRRP KV H SHOHIURP FRONXQ) RSHDIRY ,Q  WBMDQGGFDAGRRP HV HVIQ& DN RQDDYG) GUCDFRP SUNHKHP DVUMY
JUDMMDD R \WH HIHAAQWYFDRIRY

, FOGVDOBRMADAGHRP HWY B/
| BV
" HHUHG\E] DWHVDQGADEMMY 7KHP DQFRP SRHIWR GH HWMGLGRRP H\ DAHVDQGACELOMNAYZ HMDYIRTZ V
' HHP EHJ
, QWRX\DQB/

"HIHUUHG WD[ DVVHWYV

YXWXUH SROLF\ EHQHILW UHVHUYHV DQG XQSDLG SROLF\ FODLPV
1HW RSHUDWLQJ ORVVHV

LQYHVWPHQWYV

YXWXUH GHGXFWLEOH OLDELOLWLHV

YJRUHLJQ WD[ FUHGLWYV

2WKHU

7RWDO GHIHUUHG WD[ DVVHWYV EHIRUH YDOXDWLRQ DOORZDQFH
9DOXDWLRQ DOORZDQFH RQ IRUHLJQ WD[ FUHGLWYV

7RWDO GHIHUUHG WD[ DVVHWYV DIWHU YDOXDWLRQ DOORZDQFH

'"HIHUUHG WD[ OLDELOLWLHYV
'"HIHUUHG SROLF\ DFTXLVLWLRQ FRVWYV
SHLQVXUDQFH GHSRVLW DVVHW
2WKHU
7RWDO GHIHUUHG WD[ OLDELOLWLHV

1HW GHIHUUHG WD[ DVVHWYVY OLDELOLWLHV
7KHP DU R \REOGH HIHG\E  DAHVOUH DAEXBEGIR | XMUHSRIR EHH WHAHYH/ DG XENGSRIA FOIP V Z KIFK USUAHONVWHQL | HHIFHEAE HHD\WHI LCDQRDD
NDAP HQAFDUY LY YODHDQGWY EDUVIRY ) 3%D0GSRIA. FOP VOQGRKHJEHH WSD CEG! 7KHVE EDLYIRUIXMMHSRIR EHH IWHAHYH/OGXEIGSRIA FIP VLY
CRXDUDD GAMP LGHGLQDFFREDGFHZ W I XGHICHARVRIK LOWHUASHRYHMUMVGRMREDON FRAVIQWHS 6 DUG&DIED 7KHP DMUMY R \RBOGH HWG\E] QCELONA/DH
DMIEXEEGIVR




' $& ZKKUEHHWKHAHHFHBERZ HQWHSRIA CFIXAMWRQFRWFCEMIT HGIRUS 6 * $$ 3 SXUBRHYDOG\WRHAEMIT HGIRM| SXUBRHY D/Z HOD/WHGL I HHFH
LOWHUAXENY CP RMY DNRQP HKRG/

7KHERP SO KD/MBIMQHARSHDIGY QWA UAXKAY IQDGHEHHIMG\E] DMAR  PLARQDVR ' HAHPEHU $ SSIR [P DMD RH\MLGR \WH\WBMGHARSHIDAY)
GKH/DHDYOOERI ROVHWMRIK  DOGOSSUR LP DMD iR \WLLGYKDYHDQLQEH LQWMAH 7 KH&RP SIQ. KDVQR RKHUP DAMUDCGHARSH.DY) GRAFY

, QDWHMQ) \WHWDT CEONV R GHHUWHG\E DAV P DI HP HQWRQUGHYZ KHKHWA/P RIHANHD \WDQ GRAKDARP HSRMRQRUDTR \WHGH HUHGWY DAHNVZ LOQRAEH
D0 H5 0 DI HP HQNRQUGHYARHVAKHXBG BYHYOCR GH HIHGY QCELOWNY SURWIRMG | XMUH\E] CEGILGRRP H FDUY ECAN DOGFDW | RZ DGSHIRGY DG\ SOQRQ)
VDAMILH/IOP INGQ) WMLVDRHAP HWS VR ' HHP BHU P DOIHP HWGHQWIHGH AHWIRHIQW FBHEWR [SSH LP DMY P LARQWDNRXG QRAEHXVHG\R
RIVHAKHP DOEDRY GHP HSWSDUDIROR | RULIQHIQQIWMY WBXDAMEE, WH7 ] &XWOG-REVS VR DG EHIHYHYIVZ LEOQRAEH CEGIVR XN HWHHI RILIQWS
FUEWLOWHI XMUH 7 KHHRH WHERP SDQ HABEQKHEDGH HIHGY  DAVHVRUAKHAHI RULIQW] FUHAWZ 1W DFRUMGRIEQ) | X@YDDDMRQDIRZ DFH 7 KHUP DQQ) IRHIQ
g FUEWOHVAKHXGG\RH SUHSOMD®D 1Q DOGWHUP DQEIQ © MNWKHH AFBIROR \WHHI RIQWT FUHAW P DI HP HWEHIHYHAKDAMA/P RIHONHD \KOD
CRARDARHUAXOVR | XUMUHRSHIMRQY Z L@ HHIDM\K | LAHIAE] CEGILGARP HVR WD) HIWGH HUHG\EF DAV 7 KHIH R \WHIHZ HIHQR RAHMI QU LFEDQEH HUHG\E, DWHY
YDODIRQDIRZ DFH/DVR ' HAHP BHU RJ  7KH&RP S KDVCRRXHJP DMIDON FUHAWDLW [RZ DB/

, GFRP H\B[ H/SDIG 7 KHARP SRHOWVR! LGFRP H\B HVSDIGZ HMDVI RTBZ V
<HDU HQGHG 'HFHPEHU

,Q WKRXVDQGYV
8QLWHG 6WDWHV IHGHUDO
8QLWHG 6WDWHY VWDWH DQG ORFDO
YRUHLJQ
&DQDGD
2WKHU
7RWDO IRUHLJQ

7RWDO LQFRPH WD[HV SDLG

1 RIQAVIGOOWBMRUGFIOMUNG RNRQLGFRP H\S} H/SOGZ HHIUDMAMDQRUHIXOIOR R WHVRBOGRRP H\Y] HVSOIGIRU RU
7 KH& DD MUMGRNRQLGFOGH/SD P HOMR & DS HHHS JHR 2&5$° |RUIHGHDIDNGES5$ DIUHQ) SURMGADAGRRP HV H/

&ROARDGIRHIQFRERDIRYY 7KH&RP SI) KDVAWRNRZ GHIKIS R DIURXS R FROMRTDG| RIHIQFRSRIDIRYY 7KHW HIHAWR FRURDG! RUHLIQFRSR DIRQ/RKHMDD
LQ&DDEDZ HHQRAP DMIOD:  HKDYHCGRWP DEHDSHIP DIHOAHOQYHAR HUADAHMIRQI RUDD XQUHP WG HLQQIVIQ& DD WHMHRH Z HKDYHUFR.GHG DGH HWHG\Y QCELOW
\R CAFRXQVRUE DQDADD Z WKRTQ) W HAKDAZ LORFFXUXSRQUMSDNIDIRQR \KFK HLQQIV DG Z HARQMHR UHFRG GH HUMG\E - QDR QIR CFFRXQIVRUS.CDAM)

Z \WWKRTQ) \§f H/D/HOQQIVOHBFRIQ) HS

7KH&RP S0 KDVQRIQMINRQARVHTIRAXEWERMD ONXEDMRXUS DIDADQRSHDIRQY/DG \WHH RUH KDVQRABURYLGHG RUDQ. DEAMRDCRANGHEDVGL | HHIPHI RAH
P RQAR BRRVEDIVIQH FHVR W EDIVIQIWE DCDADQVKEMADUH/ , QDBAMRY WY QRAGIIRNTEGIR GHAP LGHWHLP RQW \WHXQUFRIQ] HSGH HIMG\E ACEQNV
DMV D) DEAWRIDRAWGHEDLY QL HMHFHIQWHHHIMEY

8 QUARIQ HE\M[ EHCH W 7 KHVRICEP RXQAR XQUHFRIQ] H3EHH LWRQXQRHMEIQWS  SRUMRQAKDAL WFRIQ] HG Z RXTSDH HANRXUH | HRAYH\E] UDAMZ DVCSSUR LP DMD

P LIRQDG PLARQDVR ' HHP BHJ 0% VASHRAIYHD : HUFRIQ] HIQMIWA SHOHUHDM\RXQUFRIQ] HG\E EHHIWIOWY H SHOHQHR
IHGHIOOGRP HWY 7 KHVRBCEP RXQAR CFRXHGLQAMMNDGG SHIOWVIQWHFRQRIEMAGEDDFHWKHIVZ D/ PIARQDQG — PLE@RQD/R ' HAHPEHU DG
SR $CAWRDD ZHWRIQHS PIORY PIAORQDEG  PLARQR QMMM SHOHUHDWGWRXQUHRIQ] HOW EHH IWIQWHFRQRICDAG B HQVR
LCFRP HIRWWH\ FOWHIGG' HRP BHU 0% UASHRAHD

$ UFRACDIROR WHFKDQ HLOWHXQUHFRIQ] HELGRRP H\E EHH IWRUWH\ HOWHIGHS' HRHP BHU DG WD/IRDZV

' AP EHJ

, QWRX\DQB/
8QUHFRJQL]HG WD[ EHQHILWY EHJLQQLQJ RI SHULRG

&KDQJH LQ SULRU SHULRG XQUHFRJQL]JHG WD[ EHQHILWYV

&KDQJH LQ FXUUHQW SHULRG XQUHFRJQL]HG WD[ EHQHILWV
5HGXFWLRQV DV D UHVXOW RI VHWWOHPHQWY ZLWK WD[LQJ DXWKRULWLHYV
5HGXFWLRQV DV D UHVXOW RI D ODSVH LQ VWDWXWH RI OLPLWDWLRQV

8QUHFRJQL]HG WD[ EHQHILWY HQG RI SHULRG
: HKDYHDQLP P DMIUDCIP RXQAR SHIDGWYLFOGHELO FOBXOI) RAUSURMRQI RULGFRP H\B HY




7KHP DA MUMARNRQ/LQZ KIFK Z HRSHIDMDUHWHS QUWEE\IAM/DQG&0DD © HOHAXUWHI® RSHOVR DAV \WH, QMIDCS HYHMHBEHYIFHI RAWHE \ HOWHDGHG
" HPEU DOGWHIHI WU RUNHGHDOGARP HV SXUERAHY © - HOWHPXUWH® RSHOWR DXAWQ& DD RMY \ HWHGHE' HAHP BHU DOGWHIHI WU RUIHEHDD
DOGSIRYLGADOGRRR H\ SXERH/

4 XDOUHGLQMNY HOAB] FUBVBURWRN ; HKDYHIQAMWT HQNVLQ YOURXY QP WG SNGHIKLSVWDASRQRUTXON HG 0 REEGIKRMQ) SURUAN Z KIFK P HARHGH LQWRQR D
9,( : HOHQRAKHSUP DY EHHIADY R \WHHY , ( VEHDAHZ HER QRAKDYHWHSRZ HAR GLUHFAHCRAYMEAKDAP RWLIQULFDO® LP SCRAKHHQMM] HRGRP LE

SHIRP DFH 7KHP [ P XP H SRAKUHVR GAWDVDUAKOR RAULQYRYHP HONQWHAHI , ( VHDXOWWHFDW 1Q) YOOHR \WHLQMWY HON 7 KHSUP DY HRGRP LF SXERHR \WHH
LOYHAR HONVIVAR CRKUHYHD\DIM CARY UM QRQFSMIDMURXI K WHUFHSWR \Bf FUHAW 2 XUTXOM LHG0H REEGIKRMQ) SURVPNQYHKR HOVOUHCFFRXQAMS | RUXMQ) \KH
SURSRMRIDCEP R DARQP HNRGR CFFRXQIY ' XU WH\ HDWHGS' HAHP BHU DG WHIP RQM LGARP H EHHIWUWHRIQ] H3IURP \WHH

LMW HQVZ D/LQLI QI LDV

2 XUQHIR HWQTXDN LHGO | REEGIKRMQ) SRMAVZ DY PIGIRQDGG  PLARQDVR ' HAHPEHJ 0G WSHRANHY DGLVIGFOGHGEZ MQSRIR GO
DQG RK-ULQMIAG DAHVRQRXUFRQRIEDAG EDDGFH\KHV $ GAWRIDD  XQXQE-GARP P W HOMR SURYLGH DEAWRDCFOBAMIDR LOYHIAHYLQ TXO0 LHG D REEGIKRAMQ)
SRWANVZD/  PLAORQDG  PIARQD/R ' HAPEHU 53] WASHRAYHD DG DHIGFOGHEZ MWQRMHITELOWNYRQRXUFRQRICDMS EDDFH\KHN
6XEWTQUID DOR WHXQXQEGFRP P W HOVDVR ' HAHP BHU DHH SHRAMG\R EHSOG R MAQWHGH WRHVR\ER) HILY

SXUKDHGE FUHAW 7 KH&RP SDQ SXUFKDVHE\DQM HIIE®H | HHDOGFRP H\E] FUHEWJIHHDAMG | URP DARDUHGHI\ | DALMY DQGEDMY MR\ WP \KH?) CAOMY  \KDV
Z DVSORHGIQHYLFHGAUQ) WHI RN TXOWUR 7KHFRWR \RHIGFRP H\f FUHEWZ D/ P IAR) DGWHERP ST BBEGIW  HAWP DG HEHIOGRRP H\Y

foszloVY]z) P LARY 7 KHFRWR WHLGARP H\ FUBWIVIGFOGHGLOLGARP VY] SD CEGIRQWHFRQRICDMS EDDIFHKHHAD/R ' HAHP BHU DOGZ HVHMBGWH
SD P HYZ W \WHVHIBULQ- DY 7KHQHAP SR WHAHLGRRP HVE FUHAWLY UH GRMGLOWHH | HAMYH\E UDMUHFRGAIDNRQVEEGICERYHI ROWH\ HOUHGG' HAHP BHU
$VR' HHPEU ZHERQRWDHDY FRP P Y HOMVR SXUKDHDGAWRDAGFRP H\Y FUHAW

BVRANKRGHM ( TXIW

7 KHI RIBZ LQ) \BEBGIVKRZ VKD HVIQWHQ® EHUR WKDBR RURXMEDAQ) FRP P ROWRAN
< HUHQGHS' HRHP EHU

, QWR\DQGY
&RPPRQ VWRFN EHJLQQLQJ RI SHULRG

6KDUHV RI FRPPRQ VWRFN LVVXHG XSRQ H[HUFLVH RI VWRFN RSWLRQV

6KDUHV RI FRPPRQ VWRFN LVVXHG ZKHQ VDOHV UHVWULFWLRQV RQ 568V ODSVHG DQG 368V ZHUH HDUQHG
&RPPRQ VWRFN UHWLUHG
&RPPRQ VWRFN HQG RI SHULRG

7 KHOERYH\EEGIH FOGH5 68 V QLHARUGH HUHG KDY DJ5368 V Z KIFK GRRADYH YR UKW $ VAOBY UMRIRQ/RQS 68 VOBHOIYE368 VOHHHG Z HIWKH
FRP P RO\KDU/Z LW YR WKW $VR ' HHP BHU Z HKDGD\RBCR 568 VDG ALHARUGH HUHG KD RAMBAQ) DG 368 VRAMBQAQ) 7KH368
RAMBOEQ) EDDIFHLYEDHEROWHQ® BHUR 368 VIUDQME SXUXCQMRWHLY. DG DI UHP HOV KRZ HYHU WHIRXDOQP EHUR FRP P ROVKDUYHOLGHG FRX@S EHKLIKHURUGRZ HJ
EDHGROCAMIOYHYXABIHAGSHIRP OFH 6HHL RM  6KDUH /DS 7 UIQORMRYY | RUDGVAXWROR WH368 [ DUG\WKRMUH

2Q1RHMHPEU RXUV/FDLG DARRL HE DVKDHUSXUKDHSIRIUP 1RUXS\R P LAROR RAURMBEQ) FRP P ROVIFFN | RUSXURDAVIURP 1 RYHP BHU
WUIRAK' HHP BHU WH3 BKOUHS FEXUADH3WRIUP 8 QGHAWHBKOLHS HEXUKDH3WRIUP  Z HUEXUKDHS \KDJR RXUFRP P ROMIBRNLQWHRSHD
P DNHNVRUDQDIJ U DM SXUKDHSUFHR P LAROWRIK' HHP BHU 7 KHHLY R UP DQQ) DAKRUMN XQEHMKHEKDHS FSXUADH3WRIUP D/R ' HHP B
2QLRMPEU RAUVROLG DR H3DQZ P LARQ\KDHUBXADHSIRIUP \WH2 1 HZ. 6KDUHS HEXUKDH3WRIWP© \RRFPUIRP 1 RYHP EHU
WIRAK' HHP BHU : HAGRABEXUADHIQ KO/ XQHMHI 2 6KOUHS FEXUADH3WRIUP 1Q
( DUQQIV3HJGKDLH

7KH&RP SIQ KDVRAMBOAQ) FRP P RQWRAN DQGHMXWY [7 DLB/MWDWRQANR 568 VDG368 V $ QRAMBEQ) WHAN RONRYYZ HHH HRMVHGGUQ) \WH\ HIUHGG' HHP BHU
7KHS5 68 VP DQEQCRY | RIHVEEGI AYLGHG W KWKDAIAKXONQ AYIGHG SD P HINREQI DRQ/RQDRIH\R RHUDAR Z WK FRP P RQWKDUA/IRUDD. I XMUHAGHG
GFODIRY/

8 QHINGS 68 VDHGHP HGSOMASDACY RXUMEYI RUSXSRAVR FOBX@IY ( 36 DAY P DQBQAYIGIGUWKW :  HFOBXDM( 36 XMQ) WHE R FIWP HKRG 8 QGHUWH
\ZR FDWP HKRG Z HOWFDMHILQQVR FRP P RQWKDLYDQG YHAMG5 68 VRAMBGEQ | RAKHSHIRG ( DLQIVDRIEXEEGIVR XQYHAMG SDMWASDIY UMY DRQJ Z W WH
FRUASRIEQ) \KDHFRXQN DUHH FOGHGIURP ( 36 DVUH GRMELQRXUFRQIRICDAGWBM HOVR LGFRP H



, QFOBXDIY EDVF ( 36 Z HGHFWURP GHAGFRP HOQ AYIGHIG/ DG XQAMENWG HLQ QY DXRFDMG\R XQYHAME5 68 VDG\WHD QYIGHWHUAKDE, \KHZ HIKWG DHIDIH
QP EHUR FRP P RQWKDUA/OE YHAMS5 68 VRANBAQ) | RANHSHIRG

: HGAMP LOHWHSRMMOEOMYHH | HWR 368 VOGE WRAN ROWRY/RAMBREQ)  FROMIH® IACEGIKOAY  RO( 36 XMQ WHWHDXY WHRNP HIRG 8 QGHAMYP HARG
Z HGHMP LGHWHSURFH-BAKDAZ RXGBEHUFHYHG I R \WHIMBOFHR WHFRQMIHQ®  [WXCEGIVKDUYL WHHIGR \WHUERWG) SHIRGZ HHWHHIGR WHFRQMIHER
SHIRG 7 KHSURFHHG/1 RP \WHFRQMIHO® DWKCEBIKDUALFOGHWHUP DQQ) XQUHFRIQ] HEFRP SHODIROH SHOHR \WHLY DB/ DG\WHFDK UFHYHG | RAKHH HIVH
SUFHROWRAN RSMRY - HWHOXVHWHDYH DI HP DNA/SUFHR RXUFRP P ROVKDUAY GAUQ) WHSHIRGWHFRQMI HO® IWKCEGIVKDLAYZ HIHRAMBOAS \R GAMP LHKRZ P Q)
\KDUHYZ HFRXTB U-SXUFKDVHZ LK \WH SURFHHB/UIMHG | URP WHIMGOGFHR \WHFRQIMIHQ® IMKCEBINKDWY 7 KHQHAGRU-P HIBDWKDUH FRXQAMKHS U-SUAHOMWWHSRMND
AOMYHHRUMEY : HWHQ U DIRFDMHOQQIVR FRP P RQVKDUAY DG YHIAGS 68 VB LFRSRUDIY \WHIGRUDHS I X QOMG\KIUHFRXQMR GHMIP LAHAOMWS( 36

7 KHAOBXOWRQR EDUF DQGAOWS( 36 Z D/DVIRBZ V
<HUHXGHG' HHP EHJ

, QWR\DQG/ H A-BVWBHUMKDUHDP RXQW
%DVLF (36

1XPHUDWRU FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH DWWULEXWDEOH WR XQYHVWHG SDUWLFLSDWLQJ VHFEXULWLHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV XVHG LQ FDOFXODWLQJ EDVLF (36
1XPHUDWRU GLVFRQWLQXHG RSHUDWLRQV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV
/RVV DWWULEXWDEOH WR XQYHVWHG SDUWLFLSDWLQJ VHEXULWLHV
/RVV [URP GLVFRQWLQXHG RSHUDWLRQV XVHG LQ FDOFXODWLQJ
EDVLF (36
‘HQRPLQDWRU
‘HLJKWHG DYHUDJH YHVWHG VKDUHYV
%DVLF (36 IURP FRQWLQXLQJ RSHUDWLRQV
%DVLF (36 IURP GLVFRQWLQXHG RSHUDWLRQV

%DVLF (36

"LOXWHG (36
1XPHUDWRU FRQWLQXLQJ RSHUDWLRQV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQYV
,QFRPH DWWULEXWDEOH WR XQYHVWHG SDUWLFLSDWLQJ VHFEXULWLHV
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV XVHG LQ FDOFXODWLQJ GLOXWHG (36
1XPHUDWRU GLVFRQWLQXHG RSHUDWLRQV
/RVV IURP GLVFRQWLQXHG RSHUDWLRQV
/RVV DWWULEXWDEOH WR XQYHVWHG SDUWLFLSDWLQJ VHEXULWLHV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV XVHG LQ FDOFXODWLQJ GLOXWHG (36
'"HQRPLQDWRU
‘HLIJKWHG DYHUDJH YHVWHG VKDUHYV
"LOXWLYH HIIHFW RI LQFUHPHQWDO VKDUHV WR EH LVVXHG IRU
FROQWLQJHQWO\ LVVXDEOH VKDUHV
‘HLJKWHG DYHUDJH VKDUHV XVHG LQ FDOFXODWLQJ GLOXWHG (36
‘LOXWHG (36 IURP FRQWLQXLQJ RSHUDWLRQV
"LOXWHG (36 IURP GLVFRQWLQXHG RSHUDWLRQYV
‘LOXWHG (36

6KDLUH YOG 7 LDQUPARY

7KH&RP SIQ KD/RAMEEQ) HIXW [ DB/ XQEHNMH3UP HIFD ,F 2 P QEXV, FHQIYH3MY WHE2 ,3°  ZKIFKZ D/CSSURVHGE \WH&RP ST VMRANKREHYRQO0 D
7KH2 ,3 SIRVIGVI RARHIMKOFHR HIXW [Z DB/ LGFOGCQ) WRAN ROWRYY WHAN CESUHADIRQUIKW UAMPAG\EEN GH HIHGMBFN 568 V 368 V DGR

SD P HWY DB/ DvVZ HOD/FDK EDHGLY DB/ , QDEAMRQVR WP H EDHE YR WXL HON [ DB/ JUIQMGXQEHMH2 , 3 P D DOR EH\KEMPAR\SHAL LHG SHIRWP DgFH

FUMMID 8 QBHUWH2 ,3 \WH&RP S IWXHYHTXW [ LBAR RXUP DQIHP HQVR I LFHYDQGRM-UNA HP SBR HY GRQHP SR HHVZ KRVHYHRQRXUW/RDLG DQGLQG-BHIG-OW

\DBVIRPHGDEHY $ VR ' HH-P BHU ZHKDG P LEIRQ\KOUWY/DYOMEG! RUXMHIQNXQEHMH 2,3

( PSR HDG' IWHARUBKDIHYDHE&RP SHODIRQ $VR * HHP BHU WH&RP SDQ KDGRAMBQAQ) 5 68 VOYE368 VIWKHEWR RXUP DEDIHP HOWR | LFHY DQGRMHU
NH HP SR HV DvZ HODV5 68 VIMKHEWR RUGLHRRLY XQEHMH2 ,3



N

568 VIUDQME\R P DI HP HQAHZHIDED KDYHWP H EDVHS YHIY UHNXALHP HOWVZ W HINXDCDQG DQQO0I UDGHE YHAMY RYHUCSSUR LP DAMD WUHH\ O AKEVHTXHWR WH
JUDQMEDM EXVIOR JHHDED YHIXSRQYROQEL \WMP LCDIROR HP SE P HAR D) HP SR HHZ KRV NP HOMDILEG! D/R KLY RUKHAMP LODARQEDM 7 KH
\KEWBQRHVHYLFH FREMNRQY/LOR G- EHUANSP HWADI LEGIBTXUHWDAIQHP SB HHP XWEHDABDWY  \ HOLY R DG KLY RUKHUDIHSOM HOWR VHLYLFHZ W \KH
&RP SN P XWWHTXDCDABDI

568 VJUDQMEWR GLHARYKDYHWP H EDHSE YHIY WXL HOVZ LW HIXDCDGE TXOW® JUDGHS YR RYHUI RXUTXOWAY AXEVHTXHAR \KHJI UDQAEDM

, QDEAWRY AHYEQAUHRRLY HBRMEWR GH HAMHUFDK DQG RUHTXWY BICHYLQR GH HIMG5 68 V Z KIFK YHWP P HADMD | RUFDK GH HUDYY RU Ll DSSIFCE®! RQWH
CDMAKHS 68 VZ RXGKDYHYHUAG

$ @R RAURMBEQ) HP SR FHDQGALHARUS 68 [ DB/ DIHHDILE® I RUGYIGHIGHMIXYDBQVUHI DBBWR - YR WRMY

;. HUFRIQ] HGH SHOHDQGWY EHH VR IVIVDYI RTBZ VI RUFP SR HOQGAWRRUS 68 \KOUH EDHGFRP SHODIRY LFOMYHR GVARQIHG RSHIDNRY/
<HUHXGHS' HHP EHU

+H +H

, QWRX\DQGBY
7RWDO HTXLW\ DZDUGV H[SHQVH UHFRJQL]HG

7D[ EHQHILW DVVRFLDWHG ZLWK WRWDO HPSOR\HH DQG GLUHFWRU
VKDUH EDVHG FRPSHQVDWLRQ

7 KHIRGBZ LY \EEGIVKP P D] H/HP SER HHOQGAWARUS 68 DRI Z KIFK H FOGHGUHRRUGH HIHG\KIWY GAUQ) \WH\ HOWHG-G' HHP BHU 0%
LGFOMYHR QVARQIXHGRSHDIRY/
: HIKWGS DYHDIH
P HDWUHP HIAGDW | DLU YDOH
SHI\WKDH

6KDUAVIQWR\DQG/

6KDLH/

8QYHVWHG HPSOR\HH DQG GLUHFWRU 568V 'HFHPEHU
*UDQWHG
JRUIHLWHG
9HVWHG
8QYHVWHG HPSOR\HH DQG GLUHFWRU 568V 'HFHPEHU
*UDQWHG
JRUIHLWHG
9HVWHG
8QYHVWHG HPSOR\HH DQG GLUHFWRU 568V 'HFHPEHU
*UDQWHG
JRUIHLWHG
9HVWHG
8QYHVWHG HPSOR\HH DQG GLUHFWRU 568V 'HFHPEHU

| RVMD  \KRADQG KDY

$VR' HHPEU \RIBCFRP SHODIRQFRWCRAY HABFRI Q) HGLQRXUFRQRICDMS | LDGADOWIAP HOVUHDMG\R HP SR HHDQGAUHARUS 68 [Z DB/Z W WP HEDHS
YHIY FRIGWROA HAREHUKHGZ DY P LAIRQ DQGWHZ HIKWMG DYHIIHSHIRGRYHUZ KIFK FRWZ I@EHUBFRIQI HSZ DY\ HIWY

368V

7KH&RP SIQ LWKHG368 VIR FHMEQR LWH HRAWHR ILEHYXQGUMH2 , 3 DVSOWR \WHUDQQXOCHNXW FRP SHODIRD 7RGEDM 368 [ DB/ KDYHLFOXGHG DSHIRWP DGFH
BLJHAR D\GHAU LHG DYHIIH OGO HMDRS GWVAG( TXW 352$(° DOG( 36 JUZW B ZWWH 06 [RAWH&RP SOQ RYHUDWUH\ HDUSHURUP DQFH
SHIRG D/Z HIDV/D\WWUAKRTS5 2 $ ( D5( 36 JURZ W EHBZ Z KIFK (R\KDUZ RXGSEHHDHGOOG005 2 $ ( OUG( 36 JURZ \WP HMF DAZ KIEK \WHP [ LP XP QP BFUR \KDOUW/
FOQEHHHG $ Z DB/ DHHIHG\E R P RQMYOWMHSHIR P DFHSHIRGHEY ' HSHIEQ) ROWH5 2 $ ( DOG( 36 JURZW L CAKUHYHG Z LMOQWH\SHALLHG UDQIH
WASHOVP D WFHYHWDBWR FRP P RQWENHDOOREHEHD  OG R WHQ® BHUR 368 VJUIQMS , QDEAURY 368 VIFFUHI RUHMIEGIAYIGHIGHTXYDBON

Z KIFK DHDBR SOGRAWEDHGROWHQ® EHUR \KDWWHLGHG

368 [ DUB/SIRVIGHI RUYHAMY) XSRQWHYROQEL \MP LCDNROR HP SR P HQAB D) HP SR HHZ KRV BN HOMDILEG D/R KIYRUKHAMP LCDIRQEM 7KHQ® BHUR
\KDUH/\WWDVZ LODEHHOUHS | RUDUHIHP HOAHII LEBIHP SE HHLY HTXDOR WH P RXQIFDBXOAMGXUQ) \WH&RP S VIRXDOSHIRUP DFHP MRV RAHHIMHSHIRP DFH
SHIRG HYHQL WDAP SBR HH UM/ SUR VR WHFRP SBINROR \WHSHURUP DFHSHIRG



, QFRQGHRANRDZ W RXUIWIQAY R 368 ¥ DB/ Z HWFRIQ] H5H SHOHDQGW EHH VR VAVDYIRTBZ V

<HUHXGHS' HHP EHU

, QWRX\DQB/
7RWDO HPSOR\HH 368 DZDUG H[SHQVH
7D[ EHQHILW DVVRFLDWHG ZLWK WRWDO HPSOR\HH 368 DZDUG H[SHQVH
7KHIR®Z LQ) \REGI\XP P O] H/368 CRWW GAUQ) WH\ HWHGG' HRHP BU 58]
: HIKWG DYHDIH
P HDWKUHP HWGDWI CLUYDOH
6KOUY SHJWKDH
BKOLH/LQ\WWRXVDOG/
8QYHVWHG HPSOR\HH 368V 'HFHPEHU
*UDQWHG
JRUIHLWHG
BHUIRUPDQFH $GMXVWPHQW
9HVWHG
8QYHVWHG HPSOR\HH 368V 'HFHPEHU
*UDQWHG
JRUIHLWHG
BHUIRUPDQFH $GMXVWPHQW
9HVWHG
8QYHVWHG HPSOR\HH 368V 'HFHPEHU
*UDQWHG
JRUIHLWHG
BHUIRUPDQFH $GMXVWPHQW
9HVWHG

8QYHVWHG HPSOR\HH 368V 'HFHPEHU

7KH 368 ¥ DB/RANGAQ) Z HHEDFGRQWHIPMIOS-URPDFHIRMH ~ \R SHIRWP DGFHSHIRG $ VDUAXOW WHSHIRP DEFHIFKIHYHE GUQ) WHSHIRIP DEFHSHIRG UASIHQVBAHYHE IR
DIJWIDMR \KDUW/R FRP P RQWRAN RQWH YHAY GDMR 0 DK UH BRI DSD RAWDMR 7KH 368 ¥ DB/RANBAQ) DHEDHGRQWIHY HBHIEQ) XSRQWHSHIRP DgFH
CAKIHHG GUQ) WHSHIRIP DIFHSHIRG UASIFQVP D BAHYHERRHD DG \KDUWR FRPPRQUWRAN 7KH 368 [¥ DUB/RAMBQAQ) DHEDHGRQIIHV HBHIAQ) XSROWHSHIRP DFHIFKIHYHG
GAUQ) \WHSHJRP DFHSHIRG WASIHOVP D UFHYHEHEHD DG \KDWR FRP P RQUWRAN

$VR' HHPEU WHE&RPSDQ KIG P IGIRQR XQUFRIQ] HEFRP SHODMRQUADME\R 368 [Z DB/

BRAN2 SURDY ) IRP W WHERP SO IWXHG WRAN ROWRQAR FHMIIQR LWH HRXRYHR | LEHYXQEHAH2 , 3 DVSOWR WHUDQOMOHNAW FRP SHODIRQ 6\RAN
ROWRQYZ HIHJIWQMG Z W DQH HIAVHSUFHHTXCOR \KHI CLUP DNAAYDOHR RXUFRP P ROWRAN RQWHJIUDQAEDM DOGWH ZRXGEH SWH \ HOWYIURP \WHADMR JUIQA7 KHH
ROWRQVKDG\NP H EDHG UMWIRNRQY Z 1\K HTXOCDQG D00 UDEHG YHAMY) RYHUDWUHH HOUSHURG :  HAGQRAMKHID WRAN RSWR)VDQGZ HAGRADHI) FRP SHODIRY
H SHOHRUHDMEE BHH W1 RAERN ROMRQLY. DB/ GAU \WH\ HOWHIGG' HA-P BHU R $@UP DQQ WHNRSINRQ/USUAHINY DSSUR LP DAD

\KDUYZ HHH HIAMHGZ W DZ HIKWG DHIIHH HAVHSUFHR GUQ WH\ HUHG G HHP B 7 KHLQMOQUF YOOHR \WHRSWRQVH HIAVHE GAUQY
WH\ HUHQG-G' H-P EHU ZD/  PLORQ DGWHYDOHR IMKHG\KOUWYZ MMKHBWRADN ROMRQH HRVHSUFHZ D/ PLARY

1 RQ( P S HHEKDUHYDHE&RP SHODIRY 1 R HP SER HHKDUH EDHGWDQLRNRQ/ UHIDMR \WHJIUDQMY R 568 VARP HP EHYR \WHLQE-BHIG-ONDBY| RUH 3 DI HQWDAW

OB/ $IHWENXAW 7 OG/DHIHHID JUDQAGD/DSOVR XIS FROMAVI ROKEFHM XOX HLQXUDGFHSRIA  CFTXAMMRQY/DQGI RVDBVR LYW HOADQG\DAQIV
SUIRGAEN! RUZ KUK WHJ UDQADQGARHVHYLFH SHIRG RFFXUZ WMLQ\WHVEP HTXOWM® UERWY SHIRG

7 KHIRTZ LQJ BEEGIVKP P DU H/QRQHP SR HH5 68 CRIVW GAUQ) \WH\ FOWHIGG' HHP BHU DG

: HIKWG DYH.DIHP HDUWXUHP HOAGDWMI DU
6KDLH/ YDOHSHJWKDH

GKDUAVIQWRA\DQG/

8QYHVWHG QRQ HPSOR\HH 568V 'HFHPEHU
*UDQWHG

9HVWHG

8QYHVWHG QRQ HPSOR\HH 568V 'HFHPEHU
*UDQWHG

9HVWHG

8QYHVWHG QRQ HPSOR\HH 568V 'HFHPEHU
*UDQWHG

9HVWHG

8QYHVWHG QRQ HPSOR\HH 568V 'HFHPEHU




$ IHQNNXW L7 DB/ DHP HOUXUHGXMQ) \KH I LUP DNAAYDOH D/H I UDQAEDM QG YHWGAUQ) \WHVAVFHSHIRG Z KIFK JHHIDD RARXUZ MLQ\WHVIP HTXDAM® WHERINVY
SHIRG

7R\KHH \MIARDARAHLY DB/DUH QLGP HMIDAURWRINR \KFFHM XCOFXMUWRQ/R @ HIQKUDFHSRIFHAKDNHXOAEUA® |1URP DG IUHHWHMIOR \WHSRIA
CFDAVMRQV DG Z RXGS QRDYHEHDLGPXUHGKDGWHSRIR, CFIXOMWNRD YV QRARFRXUHG Z HGH HUDQGCP RMY H\WHI QUYDDHR \WHIY. DUB/IQWH\P HP DOGHUDVRMH
GHHBGSRIA TFDAMMRQFRIV $ @DIHQANAW ¥ DBAKDAHRAAEWHR® UHIDAGRWHIFTXOMROR @ HLIQKUDNEFHSRIAHY DHUHFRIQ] HEDVH SHOHLQWHTXOWAL

HQHG

" HEYRQWHJIWIQIY DOG YDODMRQR WHHLY DUB/Z HHDYI RTRZ V
< HUHQGHS' HRHP EHU

, QWR\DQGY
4XDUWHUO\ LQFHQWLYH DZDUGV H[SHQVH UHFRJQL]J]HG FXUUHQWO\
4XDUWHUO\ LQFHQWLYH DZDUGV H[SHQVH GHIHUUHG
7D[ EHQHILW DVVRFLDWHG ZLWK LQFHQWLYH DZDUGV
$VR' HHPBEU DORIHINANAW 7 DB/Z HHIX@® YHAMGZ W \KHH A-BNRQR CBSUR LP DMD KO \KDAYHWMG RQ- DRXOY

7 KHIRTRZ LQI \EEGIKP P D) H/QRQ FDWK \KDUH EDHE AR SHODIRQH SHOHE VHIP HQAMGFOGHGLOLGARP HIURP. FRQIMXQ) RSHIMRY/

<HUHXGHS' HHP EHU

WD e v e
7HUP /LIH ,QVXUDQFH VHJPHQW

,QYHVWPHQW DQG 6DYLQJV 3URGXFWV VHIPHQW

&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV VHIJPHQW

7RWDO QRQ FDVK VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

BVDMR $ FFRXQAQ DQG' IYIGHIG5 HMMPARYY

8 6 , QXWDQFHEXEMADUHY 2 XU RXQEHZ UMY 8 6 LQXUIDAH\WWEMGDUIH/DH3WP HIFD/ UHDQG1 % ,& 3UP HIFD/ LHZ KR® RZ Q/9 LlADIDS5 HOQGAHE-GAHWMQGYHD
SHP XP WP @ HLQXUDFHSRIAH/\R 9 LAXID5 HWURXIK WH9 LAIID5 H& RQMUDRHS JUHP HQWV

2XU8 6 LQXUDFH\XEMGEDUHY DHUATXU-GWR BBRVWHUUAKXOVR  RSHIDNRQY DG | LGDGADCERMROWR WEMDAKRUMA/ ROWHEDAY R WEMRY CFRRXQIY SRR/
SUAFUEHGRUSHIP WKGE. \XFK DAKRUANY DOGWWH1 DARECS WRADIROR , QXUDFH&RP P MMRGHY 31$,&  Z KIFK LVDFRP SUKHQLYHEDIVR CFFRXQICY RKHAKDDS 6
*$$3 SUNAUEHG\WDMRY CFRRXQIY) SITRNH/IGFOGHDYDUHNV R SETFDIRY/R WH1 $,& DvZ HID/MBMQY V B XDNR)YDOGIHH DD [QMDRYHXGY 3HP WG
WEMRY CFFRXQIY) SUTANAHYHIFRP SOV DITFFRXQIY) SUTRNFHVQRAR SUAAUEHS 7 KHE&RP SR v SUCASDOM HIQKXUIGFHARP SO0 3UP HUFD/ L H SUHSTUA/IW\DMALY

1 LCDQADOWEAP HQVROWHEDMYR CFRRXQIY SUTRNH/ SUHAUEHG RUSHP WHWGE \KH1 $, & DOGWKH7 HOGHWHH' HEOW HWR &RP P HIFHDG, QKUDGAH 37 HIGHAMHH' 28,
DOGLQFOGAARHWEMRY | LCDADOWIAP HOVR WZ KR RZ GHELQKUIFHVVEMGDUHY 1% ,& D59 LAID5 H 1% , &IVWEMARY | LCOGADONIM HONDHSUHBIBGROWH
EDIVR CFRRXQIY SUTRIAHYSUAFUEHGRUSHP WHGE. WH1 $,& ROWH1 HZ < RINGVBM' HSOW HWR ) LCDQALDCBHYLAHY Z KIGIWWHWERMRLY [ LCDADOWIAP HOVR 9 LADID
5 HOMSUBOHGROWHEDIYR DFFRXQIY) SUIRNAHYSUARUEHGRUSHP WWGE \WH1 $ , & DOG\WHO HP ROV HEDWW HOAR ) LQDGALDCE HIXOWMRD 2 XUS 6 LQMXUDGFH
\NEMADUH CEMV R SD. AYLGHIB/MR\KHUSDBHMAXEMANR DQGAP LWWGE WHYDURXY QY VDG U XONRVR WHUUASHRAHWEAY 7 KHHDHRUIXDAY BIMWRIR/RY
WHCELOW R \WH3DHARRP SDQ \RSD GYIGHIG/ RKHAKDQQP MIRQ/XQEHMH' HIY DUH* HHIDOR RSRIDIRY/ [ \KD/SURYLGH\WDAR YLGHIB/RQFRP P RQWHAN \KDTEH
GFOIGE WHYRIGRWR XBOVRU L WHHLYQRVKEV RVR GHABUR LW RAKHI MVAD, HIULQZ KLFK \WWH QA YIGHIGLY GHROUHG DG RWHSWHRHAQ) SURJINAD, HU

3UP HIFD/ Ul HVVIBIMRY REQY AYIGHGFSTAW VEDFGROWHIBDAR  WHSUYIRA HILVMBMRY GHAIDQIRP RSHDIRY/ H FOGQ SR IDBAMMEXIRY/R
D0 FDWR WHIQXUHIVRZ QUHRXUMEY RU R WHSUVRA HOUHIGBIMRLY VKBV GHAR FLSMIDWREN * LYLGHIB/\KDAMRI HKHUZ LWK\KHEP RQAR RMHU
AVMEXNRY/RUGYIGHIE/P DCHZ MOQWHSUHFHAQ) P ROMY H FH-G\KLY\BMRY @P VBINRQDUHUH HUHGR DVH WIR B AYLGHIG DG BNXLHDGYDGFH QRIFH\R WH
THIHWH' 2 &, DOGDH\KEVRAR SRAQIOAVESIRYDD IYIGHIB/SOGI URP REHWDQWEMAY XD GHEVKUSOVBTXLHOSSURYDCR WHFRP P MWIRGHUR \WH7 HOQHAHH
128,

3UP HIFD/ LHVWEMRY ASMICDGWWBOVDYR - HAHP BHU DG ZHHDVIR®BRZ V
' AP EHJ ' AP EHY
, QWR\DQGY

6WDWXWRU\ FDSLWDO DQG VXUSOXV



3UP HIFD/ LIHVWIMRY GHADQIRP RSHDMRQVZ D/ P LAORQ P LARQ DG P LARQIRJ DG UWASRYHY 3UP HIFD/ LIHP DEHQRSIR

(DBAVMBARV/R ) FIDNVR IWRZ QUHRXUMEY GAY XU 3UP HIFD/ UIHSOGREQ@Y GYIGHIB/R P LARQW\WH3DHYERP SDQ $ VR -0
WHIP RQMR GYIGHIB/3UP HIFD/ LHFRXGSD |URP IR XQDWLIGHG VKON Z WRXVBUIRUDSSURYDOR \WHFRP P MWIRGHUR WH7 HIGHAH' 2&, ZDY

P LARQ Z KIFK LVTP MAGE\ WHIDP RXQIAR WEIMRY XD GHEKSOV ROWDAEDM

&DQDADY, QKUDQAHEXEMADY  3UP HIFD/ L H&DDEDLYLGFRSRIDMG XQEHMHSURYIMRQ/R WH& DIEDYOMGHN &R SRIDIRY/S PNIGELYDGRP IHGG&DDEIERP S
\WEMFVHR U XOORQXQEHH, QXUDFH&RP SDQHYS FWSDDD B\ \WH2 |1LFHR \WHEXSHIQMG-ONR ) LDGRD0 QAMMIRY/IQ&DDD 326),” DGR 3URVGHDD
BXSHUIQMIGHVR ) LODGADD QABANRDY, QAUDFHLQWRVHSURYLGRHYLQZ KIFK 3UP HIFD/ LI H& DL QFHOHS 7 KHWIMRLY | LCDGFLCOWIAP HQVR 3UP HIFD/ LI H& DD
UBRWGE\R2 6) , DUHSU-SIHGLQIFFREDFHZ W, QMCDMRID) LDGADCS HSRWY 6\I0ELG/

3UP HIFD/ IIH&DDEDVASIAW\RSD RAQY GYIGHBARIWSIHWP MGE 2 6) , BIXDNRQARWHH \WIAKDMVFSMICH FHHB/IQMCDOFSMIDBUHN 2 6)
WAL/ FRP SDQHAR VHNQMCDOBL HABYHY R FDSABOWK | LELHAR SURYLGH! RUDEDRHUMWR WHLQKUHU LFOGQ) UMMWASHALLHGLQ? 6) , VFDSMIDIXGHIGH/ $ VR
" HPEU DG 3UP HIFD/ LI H&DQDEV IR FOSMICOOG\VKUSOVADM LHG B XDRY WXL HOVDQGZ DY P LARQDGG P LERY UASHRAYHD

, Q&I GVCHB/AIRWSIFID EHSOGVEWRAMR\KHSD QI LOQXUDFHARP SR FRQMXCQ) W KDYH DEHDXDMCEMUICDIG | RP VR @rAGW DVGHICGHGE 2 6) , IRTBZ 1Q) WH
AYIGHGSD PHYDGXSR) @ VPIQP XP (RIFHWR2 6) , 3UP HIFD/ L H&DDEVAYIGHG FDSCAW DYDY Z DVHAP DMG\REH P LORQ ZKIKZD/
FOBPX@WNMG EDVHG RQVDI LQJ WHE&RP SDQ VIQMIDOFDSMIDMUI HV ' XUIQ) 3UP HIFD/ UH&DPEDSNGRA@Y GVGHB/R P LARQWR W SDUHWVRP ST

&RP P W HOVDQG & ROMIHW ICEIDARY

7KH&RP S0 WVIQROHGIURP WP H\R WP HIQ®ICOEMSM/ UHIXDRY LML/ DOGDLEMDARQ SURFHHEQIVIQWHQRUIP DOFRXUHR BXMQHN 7 KRHGVSXM/ CUH\KEMANR

XEFHIEQMY LFOGQ) WHOLIHDJGE RUGEHMP LCDMIP RXQMRXIKWOQRHYEIOR \KHHP DMLY DOGWHIGKHHYXCSUHARIEMV R GMDIRY $ VKK WHERP S LV XTES!
R HAP DMWHSRWEBIGWRIDQIHR GWAKDNP D UAKOVURP \KHVHP DALY XQBWRKHEZ MHIQAFDMS

UHHIMB O/
© HVSRORUGH LCHS FROUBAMRQ SOV I RAWHEHH MR RXUHP SBR HAV 7 KHH SHOHDWRADMSZ AW \MAVHSTIQVZ D/OSSUR LP DAD P LR P LAR) 06
P LAROL) oG UAGHRRHD

5 HHXHILRP & ROMPWZ IWK & XWP HV
2 XUHYHHVIURP FRQUEFWZ LW XV HY/SUP DO LRXGH

$  &RP P IWRYDWG!IHVHIGHS RONHP DUNANY DOGAMUBAMROR LMY HOAGG\DALQIVSUIRGANP DIIHS QG RUXQEHZ UMKDE, P XWWOO XQGFRP SIQHY
DQOKWV SURVIGHY DGRKHUDIHNP DEIHY ) RUSKERAVR . UYHXHUHFRIQUIRY P XWXD0 XQG FRP SDQHY DO SURYLGHY DOGRM-UDAHAP DI HY DA
FROUGHHGWH PP HYLQP DN DIGAWMEXNRQDUDQIHP HOV

$ ) HVHLUHG | RUQYHAR HOADGYMRY DQG OGP LQMADRYHVHYLFHYZ QRXUP DRI HELOMM HOVSURIUP. DQG\KDUHKRIEUMAYLFHI HVHDHGLO& DDA RUP XWDO

IXQB/I RUZ KIFK Z HVHLYHDY SUCA SCOAMUEXRU

$ FFRXQAEDHS ! H-VI ROMDQI HUDT HQABFRGHHELQ) | XGRAIRQY DG QRQ EDCN PMRADOH YA/

) HVDARADMGZ LW P RMVD) HAMMEXNRO COGWHAMMEXIROR RKHLLEG SOV | LDQRDCSURGAW DG

2 WHJUYHOAHI URP \RHVDBIR P VAHIDGHRXY SURGAWDQGVHYLFHY/LGFOAQ) P ROKD \MEVFUSINRD! HYI URP WHLQG-SHIGHQWOBY U-SUAHQBIYHY | RIDFFHIR
32/ RXUSUP DY LQE-BHIGHQNDBY| RIH\XSSRYWRRO

3UP XP VIR LOXUDGFHARQMRNZ HXQEHZ UMM | HVUHFHYHG URP V) U DIVG | XQBY LQMXUDIFH FRQMIAN Z HXQEHZ UMM DG LGRRP HHDLGHE RQRXULQYHWAG DRVHNVDUA
H FOGHGIURP \WHGH LQWROR UYHDMHYIURP FRQUERNVZ LW FXWRP HYLQDAFREDFHZ NS 6 * $$3

+H +H +H



7 KHADIJWHDNRQR RUBHYHXHYIURP FRQUERVZ W PXVMRP HY/Z HHDVIRBZ V

<HUHGHS' HHPEHU

, QWR\DQGY
7HUP /LIH ,QVXUDQFH VHIJPHQW UHYHQXHV

2WKHU QHW
7TRWDO VHIPHQW UHYHQXHV IURP FRQWUDFWYV ZLWK FXVWRPHUV
S5HYHQXHV IURP VRXUFHV RWKHU WKDQ FRQWUDFWYV ZLWK FXVWRPHUV
7TRWDO 7HUP /LIH ,QVXUDQFH VHIJPHQW UHYHQXHV

,QYHVWPHQW DQG 6DYLQJV 3URGXFWYV VHIPHQW UHYHQXHV
&RPPLVVLRQV DQG IHHV
6DOHYV EDVHG UHYHQXHV
$VVHW EDVHG UHYHQXHV
$FFRXQW EDVHG UHYHQXHYV
2ZWKHU QHW
7RWDO VHIJPHQW UHYHQXHV IURP FRQWUDFWYV ZLWK FXVWRPHUV
S5HYHQXHV IURP VRXUFHV RWKHU WKDQ FRQWUDFWYV
ZLWK FXVWRPHUV VHJUHJDWHG IXQGV
7TRWDO ,QYHVWPHQW DQG 6DYLQJV 3URGXFWV VHIPHQW UHYHOQXHV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV VHIPHQW UHYHQXHYV
&RPPLVVLRQV DQG IHHV
2WKHU QHW
7RWDO VHIJPHQW UHYHQXHV IURP FRQWUDFWYV ZLWK FXVWRPHUV
S5HYHQXHV IURP VRXUFHV RWKHU WKDQ FRQWUDFWYV ZLWK FXVWRPHUV
7TRWDO &RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV VHIPHOW UHYHOQXHV

: HUFRIQ] HUAYHHXSROWHVDIN CAMRQR \WHUHIDAG SHIR P DOFHREQI DARD XQBWWWHWDQLFNRQ SUFHLQFOGH YOUCEG FRUGH DARQWDAY FROMEIGHS LOVKAK FDH

Z HUFRIQ] HUYHOHZ KHOWHXGFHYEQN DARADMS Z W WHFRQXEIGHS TP RQMNKEVHNXH® BARYHS 9 DUCEGI FROUGHDIROLY QRAHDME D/ FROMEIGHE\R WHH \MONW
LV SURTEGIWDAR LI QU LFDQABYHIDOQWHIP RXQAR . PXP XTWYHUAYHXHUHFRIQ] H5Z LORFFXUZ KHQWHXCRHVEIQI DARALDMG Z W WH YDUCEGIFROMGHDNROL BARYHS

: HKDYHQR P DAMUDCREQI DRI RUM XQB/R FRP P MWRQDG ! HAVROFRAEIFWZ YW FXWRP HWAKEVHTXHAR FRP SBINROR RXUSHIRIP DFHREQIDIRD

, QYW HOADQGEDMQIV3 URGRNVO DINHNY DQG' IMUEXWNRQGHIFHY :  HUHFHYHFRP P IWIRQVOGG! HAVIURP P XWMO0 XQGFRP SDQHY DQQAW SURVIGHY DQGRM-UDRHY
P DU HYI ROWHP DNAMY DOGAMBMROE \WHIFHHGLQGE-SHIG-QADBY USUAHQBYHY/R LOYHWR HOADQG\DYLQIV SIRGAWP DI HG D06 RUXQEHZ UMKDE, \IKFK

FRP SDQHVDQGSIRYIGHY :  HUFRIQ] HWH\DBY EDHGP DN DG AWMBXMRQUHHIHUHFHYHS I URP \KAK FRP SDQHYDQG SURYLGHY DARHSR QNQWP HRXUSHURIP DFH
REQIDARQRWHP IVADIN LHG Z KLFK KHWDGHEM 7 KHVDBY EDHGFRP P MWIRQVI URP \KFK FRP SOQHY DG SURVLGHY DUHNGRZ QDG UHGHDAH\EP HWP HRXU

SHURIP DOPHREQI DARQWRVKFK FRP SDQHYDQG SRVIGHY IMDMLHG ;- HDOR WFHYHRQIRQ) DAHAEDHGFRP P IMIRQVI URP \XFK FRP SV DG SURYLGHY HIFK BHER W)
SHIRGEDHGRQFIHQADMAMNDOHY :  HER QRABFRIQ] HUHYHOHI RUDKMHAEDHG P DN DG GMMEXRQFRP P DMRQVXQMDKHHIGR HIFK EVHNXHMBER WY SHIRG

Z KHOWWHLP RXQMEHFRP HVNIRZ QDG GXHI URP \XFK FRP STIHVRUSURYLGHY D/AKLY UHYHOXH UHSUAHON YDUDEGI FROUGH DARQWWDAN | XTD FROXEIGHS DAWHSRQAQWP HRXU
AVMPWEHIRIP DOPHREQI DRQVR VXFK FRP SDQHYDQG SIRVIGHY IMDMLHG ;- HFRQUGHUYDUCEBIFRQUGHDNRQLOWHI RIP R DAVHAEDHGP DN DG AMMEXIRD

FRP P LWRQR EHIX@ FROMGHS D/WH P RXQIVZ HZ LOEHHMMBGWR FRIBANHKLIK® XGRHYEQDOGVXVAHBWEBIVR | LAY RAGHR RUFRQURO6XFK | AR LFOGHWWH
P DUHAYDOH/R  DWVHVXQE-UP DRI HP HQADQG\WWHBIW R WP HLQMHMRLY KRTS\WHULFFRXQW $ \WHAEDHEP DUNHIGY DG AMMBXNROFRP P IMWRQVUHRIQ] HEGAUQ) \WH
FXUHQABHIRG DUH OB RWH FOMYHD DMIEXVEEGIVR GMIMFEHIRUP DOFH RED) DNRQADM LHEVR VXK | XQGFRP SOV DG SIRVIGHY LO SUVRXY SHIRGY

, QYR HOVS GMRY OGS GP LQMADIYHBHMEHY © HSURVIGHLQYHAR HNIGYNRY  DQG OGP LQMADRYHVAYLEHY/RYH AP HVR LOAMIRLYLOWWHP DO HGLQYHIR HQVSURIUP Z H
RIHJ: HUFRIQ] HUYHMHDYRUSHUIRUP DOFHREQI DARQVADI LHGRYHAMP HI RUGLD LM HOADGMRY G 0GP LQMDAYHVHLYLFHAKDAUH\XEWEQIE \WH\CP HOQG
KDYH\WMH\EP HSDAWOR GHIYHY ) HVI RARHHVHYLFRY Z KIFK DHEDHGRODSHAHQEIHR FOHADXHVIQWHP DI HGLOMWY HONSWRIUP  EHFRP HNGRZ QDQG O
FKOLHG\R LQYRURLY GRUIQ) \RHVEP HU-ERWY SHIRGLOZ KIFK WHAL® LQHIR HMWIGYMRY DQG OGP LQVADYHVHYLFH/ DHSHIRP HG

6KDUHKR@HUGHMAHY : HSURVGH\WKDUHREHINHYLFH RYHMP HVR LOYHXRLY/ LOWH P XWXDO XQBV1QZ KIFK Z HVHYH DY WH SUCH SDOGMUEXRULIQ& DD : HHRIQI H
UHYHH DV RXUSHJRUP DAH REQ) DINRQ LVADIY LHG RYHMP HI RIVKDUHRGHINAYFH \AKDADHVEMBQNDD \KHVOP HDOQG KDYH\WHMP HSDRMOQR GHDYHY ) HHVIRMWHH
\HYA Z KIFEK DIHEDHGRODSHIRHQWHR  FIHQADWHNV



LOWHP XWDO XQB/ BHFRP HNJRZ QDG DUHRKDLI HG W LOYHWRLY GAUQ) \WHVEP HUHSRIY SHIRGLQZ KIFK \WWH\KDWKRGHMYIFH/DIHSHIRP HG

$ FARXQAEDHE6HMEHY :  HSURVIGHQMWRMEBOW HUD HOAHFRGNH-BLQ) VHYLFHYI RUFHBEQP XWMD0 XQ5/Z HEMMEXM DG QRO EDON PMRGEDOHY AR LMXRY
SXUAKDIQY LOYHWY HOABURGAWZ HEMMEXMKURXI K TXO LHG UM HOAFFRXQVLQWKHS QUAGE\BIMY ) HAVFKDLIHG | RAMHUHICFFRXQAEDHG\HLYLFHYFRQANSUP DO R D
WG | HHI RUHCRK LOYHWR HOABRVMNRQ RUHCFK TXO LHG NP HOATFFRXQI HIHIED  RXUSHURUP DRHREQ) DARQ RUHIFK DFFRXQAEDHE VHLYLFH DUDQIHP HYMADNLHGRYHU
WP HDQGLVAKEWEQAID \MHVEP HZ W \KH\VP HSDAMOR GHIYHY : HUHFRIQ] HURYHOXHVR Z KLFK Z HOUH HQU®HS | RUFDFK LA HBRVAMRQRUHIFK XD LHS DFFRXQIRYHU
WP HEDHERQWHWP H EDHGSUR UDBEP RQVDLOHG HIFK USRI SHIRG

" IMAIBXMRQR 2 WHJ7 KILG SDUV) LODQADOB URGKAN ;- HAMMEX\M YOURXY RAMHUI LODGADCSIRGAVRQEFKDD R \WLLG SOMEVR FRQAP HY : - HUHFHYHXS | URQIWARP P MR/
DG RUUHIHZ DOFRP P IWIRQVI URP. SIRGAVBLRYLGHYI RADBYR RMHUI LODADOSURGANOBY Z HKDYHOUWDQIHG : HUHFRIQ] HUAYHXHDARHSR QNOQWP HRXUSHURIP DFH
REQ DARQWR SURGAEVBIRYLGHY IMNDIMI LHG Z KLFK LV IHGHIDED ROWHGEDMWWHI LODGADCBUIRGANY SXUKDHGE. WHFRQKP HUIURP WHSURSAEBURYIGH ) RUFHANQ | LGDCADD
SURGFAN P RWCREED SUHENGGI DOXEVFUSIRQY DG DR DG KRP HRZ GHYTLOKUDGFH U HUDY Z HUHFHYHRQIRCQY UHIHZ DOFRP P WIRQVWDWFR GALGHZ LW XU

SO P HQNUHFHYHGE. SIRGEBURYIGHY I URP CRAYH\KEVAUEHYRUSRIR KRTHY 2 QIRQY UHIHZ DOFRP P WIRQY/ UHSUAHQAYDUDEGI FROUGH DIRQ\WDAZ LORAEHUARYHE XQID
DWMAHUERWY SHIRGLOZ KIFK RAUSHJRIP DOFHREQI DARQKDYEHHO\DMILHG :  HHWP DM YDULEB FRMGH DARQLQWHWIQLRNRQ SUFHI RAMHHI LODGADCSUIRGAWV Z W
WHH FF-BIROR P WAHIDIGHRYXVSURSEANVI RUZ KIFK Z HH SHAWRP LDORJIRQ) FRP P WIRQY DAKHH SHRMGLP RXQI\R FRP P WIRQAR EHUHFHYHGRHARHA HR \WH
WEVFUSIRORUUH HIMG SRIA DUGE5S0 DFRQUMEIQMAR WDAMA/ SURETEGIWDADVNEVHTXHNKDGI HLOHWMP DAMZ LERAXOV DMI QI LFDQABHYHHUAYHID00 DIHP HV
IMGIP HABUP DU LY UBIXLHGWR GHMP LGHWHDHIIHA HR DVKEVFUSIRQRIUH HIMGSRIR  Z KIFK Z HHABEDK EDHGROKMRUIFDOQRP DIRY : HUFRIQ] HYDUCE®!
FROIGHDIRQLQH FHWR \WHIP RQNRONEICHS LOVKEVHTXHA-BRY SHIRGYZ KHOWHXGFHVEIQW LV UARYHE DOGWHH FHWDP RQNDHGHI URP \WHSURSEVBURYIGHY

5 FYHQXHI RU2 \MFHUBHYFHY © HUFRIQ] HUYHDMHI URP WHVOBIR RAHUP VAHIDIGHRXY SURGAEW DG VHYLIFHY LFOGQ) P ROKD VVEWRUSIRY! HVI URP WHLQG-BHIG-ONOBY
UHBUAHQBARYHYI RUDFFHAVR 32/ XSROWHWEQM HUR WHSURP VHG SURGAEVWRIVHIYIFH ) RUB2/ \MEVFUSINRYY Z H\DIY\ RXUSHURUP DFHREQIDARQE. SIRVIAQ) \KEVFUEHY
CFAHWAR WH SURP V-G VHIYLEHVRYHMP HGXUQ) HIFK P RQINO \KEVRUSIROSHIRG 5 HYHMHUHFRIQ] HG 1 URP WHVOBIR RK-UP NAHIDQGHRXY SURGEW DG \VHYLEHVEHRP WY
NIRZ QDG RO HE DARHVIP HUWP HZ HVDIM\ WHFRUASRIAQ) SHIRP DOFHREQI DARY

5 HQHZ DOB.RP P MWIRQVS HFHYCE® ) RUUMYHHDARADMG Z W RQJIRQ) UHIHZ DOFRP P MWRQVIQWHER SRIDMOQG2 WH MUEXG 3URGAENH P HOWZ HUHFRUGDUHGHZ DO
FRP P LWIRQUHFHYCEGI FROMPADMHNVRWHIP RQAR RYRQY UHIHZ DOFRP P IWIRQYZ HOQNASDMARIBANY LQUHSRINY SHIRG/AKEVHTXHAMR WHVDIN CAIROR \KH
SHURIP DOFHREDI DARD BWLP RQVWDATLHFROMEGHSE Q2 WHUDXHNLOWWHCFFRP SDQ Q) FRORIEDAG EDDIFHWKHHN 7 KHUHZHZ DOFRP P MWIRQYUHFHYCEBILY UG-G | RU
FRP P LWRQAKDAIUH ELQBIG DG EHARP HGH UHAHYLEBVI P SURSAWBLRMGHY GAUQ) \WHUHER WD) SHIRG

$ FYV LOWHUHHZ DOFRP P MIRQY UHFH.YDE® CFFRXQAZ DV DVI RTBZ V
<HUHQGHS' HHP EHU

, QWR\DQBY
%DODQFH EHJLQQLQJ RI SHULRG
&RPPLVVLRQV UHYHQXH
/IHVV FROOHFWLRQV
%»DODQFH DW WKH HQG RI SHULRG

, FUP HQECFRIWVVR REBLQRUI XOLAFRQUIFW P RWCREED \DBYFRP P IWRQMRWWHLQE-SHIGHNDBY W-SUAMHQEBRYHY DUHRAGEAUG SURNRWHUHFRIQUWROR WHUHDMG
UAYHOH 7 KHM R Z HKDYHR DAHIVUFRIQ] HG | RULGRUP HBCFRIW\R REVIEQRUI XOLGFROMEFW

| HDW

. HKDYHRSH.DMY BDHVI RUR | LFHVECFH DG RAMHUUHDOHWBIAMDQG | LLDGFHBDAM/R R I LFHHTXLSP HQWV, QLIJWIDM RXUGDAVKDYHUP 0QQ) GDHWMP VR GWWID \ HIMR
\ HOW VRP HR Z KIFK LFOGHRSWRQAR H WIG\WWHODHYIRUXS\R  \ HIY DQGVRP HR Z KLFK LGFOGHRSWRQAR\MIP LODMWHBDAYZ WMQ  \ HOW H HIFVOE®GI DAKH

&RP S0 TVAVFHIRY 2 SHDMY BDHUWKAR XVHDXHNVDGRSHDNY GDHICELNY DHSUAHOAGFEIDMD LQRXUFRQRIEDAGEDDFHWKHIV $ VR * HHPBHU

DG HHPEU ICDFHODHWKAR XHDAHVR  PLAORQDEG  PILAR) ASHAWHD DGIDFHEDHMHEONM/R — PLORQDYG  PILARY

UAGHRMHD Z HHUFREHGZ MKLO2 \WHUDKHVDQG2 \WHUICELOWAY Z MO RXUFRQRICDMS EDDFHVKHHV 7 KH&RP SIQ. GHMP LQH/IWGDHICELONY Z KLFK DUHP HDXUHGDA

WHSUHHIWOOHR [ XMHGDHSD P HIV XMQ) \WHERP SO VIGRUHP HQEDHRXUHG ERURZ LQ) UDMDAKRHGDHFRP P HIFHP HUWEDMWDAYFRP P HOXUDMZ W WHWP R \KH

XTHOLQ GDHRMHDMLP STWQWHGDAHL BDAO® GMP LEG!




7KHFRP SRHQVR BDHH SHQHZ HMDVIRTZ V
<HUHXGHS' HHP EHU

» QWRADQB/
2SHUDWLQJ OHDVH FRVW
2SHUDWLQJ OHDVH FRVW
9DULDEOH OHDVH FRVW LQFOXGHV WD[HV FRPPRQ DUHD PDLQWHQDQFH DQG LQVXUDQFH
JLQDQFH OHDVH FRVW
'"HSUHFLDWLRQ RI ILQDQFH OHDVH DVVHWYV
L, QWHUHVW RQ OHDVH OLDELOLWLHV

7RWDO OHDVH FRVW

2 \WHJLQ RP DARQUHDWG R GDHVZ DVDVIRBZ V
<HUHGHS' HHP EHU

, QWRADQB/
6XSSOHPHQWDO &DVK )ORZV ,QIRUPDWLRQ
&DVK SDLG IRU DPRXQWYV LQFOXGHG LQ WKH PHDVXUHPHQW RI OHDVH OLDELOLWLHYV
2SHUDWLQJ FDVK IORZV XVHG LQ RSHUDWLQJ OHDVHYV
2SHUDWLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV
JLOQDQFLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV

. FOG GO HIORNHURSHDIY DARNDGCEON WOWHOFFRP S LQ) FRORIEDMMBA HOVR FDK I GZ V

‘HLJKWHG $YHUDJH 5HPDLQLQJ /HDVH 7HUP
2SHUDWLQJ OHDVHV \HDUV \HDU
JLODQFH OHDVHYV \HDUV \HDU
HLJKWHG $YHUDJH 'LVFRXQW 5DWH

2SHUDWLQJ OHDVHV

JLQDQFH OHDVHV

) XMUHP LQP XP BDHSD. P HOVXQG-UQRQ FOFHIDEGIBDAYZ HHDVI RTBZ V

2 SHDWQ) / FDH/ ) LODQRH/ HDWY
<HDU (QGHG 'HFHPEHU  QWRA\DIGY

7TKHUHDIWHU
7RWDO PLQLPXP UHQWDO FRPPLWPHQWY IRU RSHUDWLQJ OHDVHV
/IHVV LPSXWHG LQWHUHVW
7RWDO OHDVH OLDELOLWLHYV
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" DWFRKUHE ROMRY DG 3 LRFHEXUHY

7KH&RP SDQ VP DI HP HQAVZ W WHSDIMASDIROR \WHERP SO V&KIH ( [ HRXRYH2 1 LIAHUDQG&KIH ) LODGADCR | LFH KDVHYDODAMG\WHH | HAMWHHWR WHERP SDQ IV
AVFRKUHFRQURY DOG SURHUY DAKRKWP WVGHIQHGIQSXBY D HOWG G H XQGHMHGEHRUMAV( [ FKOQIHS PR DVLP HIG-G \WH3 ([ RDQIHS AV DV
R WHHIGR WHSHIRGFRYHIGE MY BERWKH? ( YOODMRY' DM YDHERQVKAK HYDODIRY \WH&RP SO0 V&KIH ( [ HRAWH2 | 1LFHUDQG&KIH ) LODGADCR | LAHUKDYH
FRIFOGHGWDADY/R \KH( YDDDMRY' DM WHERP SO0 TV AVFBRKUHFRQURY DG SURFHEXUYDUHH | HARYH

& KDQIHVIQ, QMIQDO ROAR® YHU) LQDGADCS HSRUMY

7 KHHKDYHQRAEHHRDQ. FKOQIHYIQWHERP SO0 VIQMIDOFRQURCRYHUI LQDGADOMERWY) DMK WP VGHIGGIQSXBY D | DG G | XQEHMH( [ ROQHS FW
GAUQY WHI R TXOWUR \WDDYHP DMIDID O HAMS RUDHUDRIED QNHD VR P DMIDD O HAMKHERP SO IV IQMDOFRQARCRYHUI LDGADCUSRGY

0 DQOIHP HAVS$ QQXDCB HBRWZ Q, QMUCDOR ROAMRCR YHU) LCDGRDCS HSRIAQ)

2 XUP DD HP HOMWYURSRQUEBH | RUMKEEMKLQ) DOGP DQEQQ) DEHNDMIQMDOARURCRYHU LQDCADOUHSRWY |RWHERP S0 © LW WWHSDWASDIROR \WH&KIH

([ HOARYH2 11 LFHUDQGWHE&KIH ) LQDQRDCR | LFHJ RXUP DI HP HWARQGAAG DQHYDOOMRQR \WHH | HRAVHIHWR  RXULQIMIDCFRQURCRYHU! LDQRDOU-SRINY EDHGROWH
| UIP HZ RUN DQG UMD HWEEDKHGLOQ, QMODOXROARR |, QMIUDMG) LDPHZRIN IMM-GE WH&RP P WWHR 6SRQRUQ) 2 LUIDQ] DIRYR WH7WOZ D &RP P IMIRQ
YDHGROWLY HYDDDIRY RXUP DI HP MDY FRIFOGHGWDARXULQM QDOFRQURCRYHUI LDCADOBBRWY Z D/HIHRWHDVR ' HHP BHU

2 XULQE-BHIGHONDG@WU . 30 * // 3 DOLOG-BHIGHOABI MG SXEQE DFFRXQIGY [LUP KDVMKHG DO DARMBIMRO U-SRWWRQWHH | FRYHHVR RXULQMODCFROURCRYHU
ILCDGADOWSRY 7 KLY DIABIRQ UHBRWBSHILY BHBZ



5 HSRUAR , QGHSHGHING HIIMM HG 3XEQF $ FFRXQWQD ) LLP

7RWHE\RANROEHY DGYROGR ' IWRARY
3UPHIFD ,(F

2 SQRORQ, QMADCR RMR? YHJ) LCDCRDCH HSRINY

: HKD/HDXG@WG3UP HIFD ,F DIGVEMADUH \WHERP SO0 LQMIDOFRQARCRYHUI LCDGADCUWSRMGY DVR * HHP BHU EDHGROFUMUD HABEDKHELO, QM.LDO
&RQARCE , QMIDAG) LDPHZRN IMKHGE) \WH&RP P LWHR 6SRQRUCQY 2 UDQ] DIRY/R \WH7 BDEZ D &RP P MRQ , QRXURSIQRY WH&RP SDQ P DQEICHS LODI
P DAMUDOUASFW H I HAYHLQMDOFRURCRYHUI LQDADOMERWY) DVR ' HHPBHU EDHGROFUMLDHABEDKHGLO, QMODOROARCE , QMILDMS) LLPHZRN
IMKHGE \WH&RP P WHR 6SRQRUCQY 2 UDQ] DIRYVR \WWH7UOZ D &RP P MWRD

: HOORKDYHDXQWS LQIFFREDFHZ LW \WHWEELG/R WH3XEQF &RP S $ FARXQIY) 2 YHILIKVW/ROLG 8 QWGE\DIMY 3832 % \WHFRQRIEDMG EDDIFHKHHVR WH

&RPSI) D/R ' HHPEHU DG WHUHDMGFRORIDAGMEBA HOVR LGFRP H FRP SUKHOUYHLGFRP H GRW  \WWRANKRTEHWAT HTXW DQGFDK | G VIRUHIFK R \WH
\ HOWIQWHWUHH\ FOUSHIRGHDGG' HAHP EHU DG \WH UHIAG QR DG | LDGADOWBAP HQNAHE®Y, ,, ,,, DOG,9 FROIAWHD WHFRQRIEDMSI LOGADD
WA HOV  DOGRXUUERYEDAG) HEDOW H SUAKHG DQXQNXO LHG RIQROROWRVHFRQRICDMS | LDGFDOWBAP HON

YDUVIRU2 SIQRY

7KH&RP SIQ VP DI HP HOWYURSRQUEGHI RUP DIQEIQQ) H I HARYHIQMDOFROURCRYHUI LODGADOU-ERNG) DOGI RUWDXARP HVWR \WHH [ HAMHHWR LQMIDOFROURCRYH
ILCDGADOWSRWY  LGFOGHGLQWHDFFRP SO0 LQJ 0 DOIHP HQAWS QOXDC5 HERWRY, QMR RQMRCR YHLU) LCDQFRDCE HERWY) 2 XUUASROUELOI MR H SUAVDQRIQROR)
WH&RP SDQ VLQMIDOFRQURCRYHUI LODGADOW-SRNY EDHGRORXUDXGW:  HOUHDSYXEQF CFFRXQI 11LP WIIMMBGZ W WH3&S 2 % DOGUHUTXLHG R EHLQG-BHIGHZ W
UASHRWR\WHERP SIQ LQDFFREDGFHZ W\KHS 6 | HEHDOHRXUANY QY \DQGWH CSSTFCEG XV DG B XDIRQVR \KHEHRXUMIY DG ( [ AKOQIH&RP P MWRQDQGWH
38$2%

: HARQGPMS RAUDXGWO CFFREDGFHZ LW WHWEEB/R WH3&S$ 2 % 7 KRHWERELG/BNXUHWDZ HSDQDQESHIRP \WHDXGWWR REVEIQ UHDRCEG DAXUIDFHIERW

Z KHMHUH | HRAYHLQMCDOFRQURCRYHU LGBCADO SR Z DY/P DQECHSLQDOP DAUDOUASHRW 2 XUDXGAWR LQMIDCFRQMRCRYHUI LCDQRLOOUWSRINY) LFOG-GRAMIQQ) D)
XQEHWIEQ) R LQMDOFRQURCRYHUI LDCADOSER WY DALY WHUMN\KDADP DAUDCY. HINGHA/H MV DQG\MAMY DQGHYDDDMY WHGMIQOUGRSHDAY H I HRWHHWR
LQMODCFRQMRCEDHE ROWHDAHXHGUM 2 XUDGEWIOR LFOXGHG SHURP LQ) \KFK RKFUSURAHGUAYDYZ HIRQUGHIHG QHHAOLY LQWHALUR® VBGFHY © HEHIHYHWDARXU
DXAVBIRNGY/ DUDRIEGIEDLYI RURURSIQR)

" HIQURQDQG/ P LMBNRQ/R , QMDO&ROARCR YHU) LODQHDCS HSRUMY

$ FRP SO0 TVLQMEDOFRQNRCRYHUI LOGADOUBRYVY 1D SRRV GALI GHE\R SURVIGH DR IEGI DAXUIIFHUH DEQ) WHUHITEOW R 1LCDGADOW-SRIY) DOG\WHSUHSOUDIROR
1 LCDQADOWEAAP HOWVI RUH WLEDOSXUSRHYLQOFFRUEIFHZ W JHHIIE CFR-BWG DFFRXQIMY) SUCHSEBY $ FRP SO VIQMIDCFRQNRCRYHUI LQDQADOUHSRG) LFOGHAKRH
SRIFHVDQGSRAHGUAVWDN  SHIBQWRWHP DOMIFHR UFRGAKDMQUDRIEGIGAEIO IFRXAUDMD DG DL® U GRAKHWIQLAIRY/DIGAVGRUMWR)/R WHDRNVR WH
RPN  SURMCGHUDRIEGI DAXUDFHWDMIQIPIRY DHUFR GG D/GHHAY \R SHP VEU-EDDMROR | LDEADONIM HONVLQOFFREXFHZ W JHHID CFR-BAG
CFARXQIY SUCASBY DG\WDAFHSWIOGH SHIGWUA/R \WHFRP SO DHEHQ) P DEHR® LQOFFREIFHZ LW DAKRU] DARQVR P DI HP HQMIGGAUHRRYR WHFRP SO
DG SIRMCHUDRIEGIDAXIFHUIDEQ) SUYHINRQRMP HY GAMAIROR XQDAKRU) HEIFMXMUWRQ XVH RUGVGRMROR \WHFRP SO0 vV DWHAMKDNRXS KDYHDP DMIDC
H | HANRQ\KH LCDGFADOWEAAP HOW

UHFDAHR IWIGKHHAMP MINRQY QM DOFRURCRYHUI LQDGRDOUSRMGY P D QRABUAYHNRUGHRAP LKBIAP HOV $ OR SURMRAIRQVR DO HYDODMROR HIHAMHHIR
| XUMUH SHIRGY DUHVVEMPAR \WHUMIWDAFRRYP D EHFRP HLQDGHDOMEHFDAHR . FKOQIHVIQFRAMRY/ RAKDAKHGIUHHR FRP SIDQFHZ AW \WHSRIAHYRUSURAHBAUY
PD GHMIRDM

V.30*//3

$\@Q * HRUID
) RO
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* XU WHTXOWUHIGG HHP BHU RHR RUAWRRYRUH HXYHR | LEHYDERSMG P RAIHGRAWP LDMGOD 35X@ E  WIEQ) DWDQIHP HOVRUM 3 QRQ
5X® E  WDAQ) DUDQIHP HOW DVGHIGHGIQ WP R 5HIXOMRQ6 . H A-BAKHIRBZ LY

i 2Q HPEU 3HMIBFKQHG WHERP SIQ V3UMGHNDFOWGDS XB! E  WIEQ) DUDQIHP HOAMKDABURYIGHI RAMH\DBIR DQDJJUIDMR XS\R
\KIUWA/R \KH&RP SO0 VARP P RQWRAN EHEZ HHDO DK DQG1 RYHP EHU
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3$57,,,

3XVUMOQAR* HHIDO QAUANRD* \R) RP . DIGD/GHAUB-GEHRZ SRURYVR WPV \MIRIK R WYUSRVWIHIGFRSRIDAGE U4 HIHFHIURP \WH&RP SO TV
GHIQWH3WR \ 6\BMP HOAHDMY \WRWWHERP SID IV $ QO HAMY R 6VRANKREHY VR EHKHIBRQO0 D WHS3UR \ 6\BAP HW  Z KIFK Z LOEHI LG Z WK \KH
6(&ZIWMQ VR HRPEU SXUKOQARS HIXOMRY  $ XQEHMH( [ FKDQIHS PW7 KH5 FBRWR \WHS$ XAV RP P IMKHR RAUVROGR ' LUHARLY DQG\KHS HERW
R WHERP SHODIRQ&RP P WWHR RAVROEGR ' IHRARYWAREHLFOG-GLQWH3UR \ 6\BAMP HYWKDQEHGHP H3\R BHI XURKHG LY SRWIG\KDDRAEHLFRISR DAMG R\
UHHHFHIQR DD 11000 XQEHAHEHXUME/S FAR DVEP HIGG D/DUAKOR \KAK | XKL

2 XUZ HAMMDGAANIYZ ZZ SUPHIFDFRP <RXP D REBQIWHHBAWRQF FRSVR RUDQDOOUERWRY) RP . OWSD UWSRWRQ) RP 4 PXUMMAFBRWRY
YRP . DOGOOIP HP HOMRWRHUERWI R WHLQMIRWAHRNROR RXUZ HEVIW 7 KH/H USRIV DUH DYDLOEGIRQRXUZ HEVWDARRQDYU-DRIED SURNFCEGICWLZ H
HBFURQFDD | LBIWHP Z W\RHE( & 7 KHHUHBSRIWVKRXS DOR EHDYDLOEBIWURKI K \WHE( &IVZ HEMWMDAZZZ VHFIRY

;. HKDHOGROMG&RSRDM* RYHDIFH* XIGHIGH/ 2 XUSRSRDM* RYHIDRH* X.GHIH/ DG WHROWY R RAUVRDS FRP P LW/ DUH DYDMEGHLQWWHFRSRIDMI RYHDFH
VEVFRIROR WHLOYHWRUHDIROAHRIROR RXUZ HEVWM ZZZ SUPHIFDFRP  DQG CUHDBR DYDLOEBILQ SUQKSROZ UMKQUATXHWR WHE R SRIDME HFUABY  3UP HIFD ,(F
3UP HIFD3DMZD ' XOW * $

P LLHRRYY ([ HRXOWYH2 11LIFHVDQG & RUBRDM* RYHUDQAH
) RIDOWR H HRAMWHR | LEHY \HHE30W WP 5, QRUP DIROS ERAVR XU( [ HRAWH2 |1 LFHYDQG&HMIQBLIQULFDQN P SB HY  LGFOGHGHIZ KHHLOWY BERW

: HKDYHDGROAGDZ UMKDERGHR & RIGPMDNSSIHARAURRY R I LFHYDGHP SR HY LFXAQ) DW-EDDMARGHWWDAZSSTHAR RQD RAUSUGASICH HRAWHR | LFHY DG
\HQRUILQDGADCR | IFHYIQCFFREFHZ INGHRAIRD R \WHEDEDQV/2[ B $ AR DOGWHUXOVR \WHE( & SURP XODAMG\KHIHKQEHU 2 XUERGHR & RIGAENY DYDOED
LOWHFRSRUDMJIRYHIDRHVKEVRIROR \WHLOMHWRUUHDMNRONHAROR RAUZ HEVWM ZZZ SUPHIFDFRP DGV DYDMEGILQSUQKSROZ UMKQUATXHAMR WHE R SRUDM
6HAUAMY 3UPHIFD ,(F  3UPHIFD3DWZD ' XOW * $ , QWHHYHAWDAZ HP DNHRKOQIHVLQ RUSURMGHZ DYHYIURP  WHSIRMRQVR RAUSRGHR & RIGAWKDN
WHB( & WU XV QVFBRH Z HZ L@EVFERHWWHHHHONVLOWHFR SRUDMJI RYHIDFHV-RIROR RXUZ HEVIW

: HKDYHDOR DERSWG 0D, QUGHU7 WDAQ) 3RIA WD RYHOQAKHSXUADH \OBID0G RURKHUGVSRIMRVR RAM-FXUMAYVE, RUGUHARLY R I LFHYOQGHP SR HY DOGWH
&RP SI) WHD DOGWDAYUDRIED GALIGHE\R SURP RIMARP SIDGFHZ W LQUGHMDAQ) Q7 V XOVDGUIXMIRYY D/Z HODAKHH FKOQHOXY WIELG/ CSIFEGIWR
XV, QDEAUR) RXU, QIG-U7 WDEQ) 3RIA H SWALO EDQVRZ GUKIS B DOHP SR HAVDQGAHRYR 1 LDEADOQMKP HIVRUSOMASDARLQLQMKE HOAKMDAD LHAKDNKHGIH
WHHRERP LE MR RZ QQJ RXUFRP P RQWRRN ;  HOOR SURKEVR | IFHYDQGALHARLY | URP SBEILQ) \WH&RP SO VMVHRXUMEY D/FROIDMIO RUBDDY $ FRS. R RXU, QUG
7WEQ) 3RIA WVIGGD/([KAW  \R\KYS QX005 FSRWRY) RP

( [ FF-BWRUMHLQ RUP DINRQCERYH DG WHLQ RUP DARQVAWRI LQ3 30W WP ; , QRIP DIRQS$ ERV2 XU( [ HHARYH2 |1 LFHYDOG& HWBQ6LIQULFDQN P SR HV WH
LQRP DARQUANXUGE \MVIMP Z L@EHFRQEIGHE XQEHHI RTBZ 1Q) KHDAQIVIQWH3UR \ 6\BAP HMWDIGLYIGFRISRIDMGKHMOB UH HHIFH
0 DWY\REHO RMGRY? 3URSRID ( GRMRQR ' LHARY

* RYMHEDAH? ' IWHARU, QG-BHIEHH

* RYHODOAH?  6XITELONO DWY2 8 SKRAQ) 6\WRQY * RYHODRH? , QMIUMWDN RN

YRIGR ' WWARY? %RIGO HPEHY

YROGR ' WRARY? ' LWHARY4 XDOLEDARY/

YRIGR ' IWARY? %ROG&RP P WY/

BWAN2 ZGHIKIS? ' HIODHMGHAIRY D 5HERW

([ HAWH&RP SHODIRY? (P SR P HYS JUHP HOV

$XAVD DWY2  $ XAVERP P LIWHS HER WG

5 HIDAG3DWY 7 UDQAMRYY

MP ([ HDMYHERP SHODARD
7KHLQRP DIRQUATXLGE, \KLYIWP Z LEHFRQBIGHE XQEHMHI RIBZ LQ) KHIAQIVIQWH3UR \ 6\BIMP HOWIGG LY LGFRSRIDMGKHHOB U HIHFH

$ YROGR' IWARY? %RDG&RPPLWH?2  &RP SHODIRQ&RP P LWH
$ YROGR ' IWARY? ' LWHRARUSRP SHODIRY 006

+H +H +H +H H H



$ ([ HAHERP SHODIRY H FOGQ) \WHIQRIP DIRQXQGEHMH\KEKHDAQ) 3D 9 HYXV3HJRP OFH 393
MP BHRXUW 2 ZQHUKIS R & HIRQYHH LADDR Z QHVDQG0 DQDIHP HOADQG5 HIWG 6VRANKRTEHUO DALY/
BHRXUMEYS XWRL HG 1 RU, WXDQAHS QEHU( TXIW & RP SHODWRQ3 @OV

: HKDHE R FRP SHQUDIRQ STV XQEHIZ KLFK RXUHTXU VHRXUMIEY DU DARRU] H5 1 RIMKXOGRH 7 KH3UP HIFD , GF 2 P QEXV, FHOWYH3@RZ DVOSSIRYHEE. RXU
WFRNKRTHYIQO0 D 7KH3UP HIFD ,F 6\RAN3XURDH3@0I RUS JHIVDIG( P SR HVZ DVDSSIRYHEE. RANRBIVIRNKREEHULQ0 DK 7 KHIRTZ LY \BEEGIVHV

| R FHVEOLQ RUP DARQUHING \R\MHHHDAW FRP SHODMRSTIVDN HHP BHU

VREHIMXHG XSRQ © HIKWGDYH.DIH
H HAVHR H HAVHSUFHR 1XP EHJR FEXUWHY
RXWEQEQ) RSWRQY RAMEQAQ) RSWRYY U-P DQQ) DYDLME®!
Z DUDONVDQG UKW Z DUDONDQG UKW | RUIXVUHIWAKDGRH
(TXLW\ FRPSHQVDWLRQ SODQV DSSURYHG E\ VWRFNKROGHUYV
3ULPHULFD ,QF 6HFRQG $PHQGHG DQG 5HVWDWHG 2PQLEXV
,QFHQWLYH 30DQ
BULPHULFD ,QF 6WRFN 3XUFKDVH 30DQ IRU $JHQWV DQG
(PSOR\HHV
7RWDO
(TXLW\ FRPSHQVDWLRQ SODQV QRW DSSURYHG E\ VWRFNKRO@ HU V QD QD
&RQIMVR \KDH/R RAUFRP P RQWIRAN R EHIMKHG LQFRQGHRAIRQ Z W XQYHWMG UAMIRAG RN XQW $ QRLGFOGH \KDW/R RXUFRP P RQWRAN VR EHIMKHG\R FHWIQH HMWYHR | IFHYIQ
FRQQHAIRQZ LW RANBIEQ) SHIRIP DgFH EDHGWWRAN XQWILL WHERP SO DFKUHYHV\RHVBLIHAG GYHCR | SHIRWP OFH\GHAU LHGLQWH LY. DG DI UHHP HQARYHUDWKUHH\ HIUSHURG %DHGRQ\WHCRWMOOMMQRQ
DEMMGHDW DOGHQQIVSHMDOHIGRZ W 1L DSSIFEG! DFKIHYHGZ MKQWHWUH\ HOUSHIRP DFHSHIRGHGG' HHP BHU WHASIHQVR \KH SHIRP DJFH EDHGWRAN XQWY DB/Z LAWHFHYH
\KOW/R RXUFRP P RQWHAN FRP SDHGZ WK \RH\BLIHAG \KDH/RQWHYHXY GOMR 0 DFK 6HH1RM  G\WANKRGHWM( TAW DG1RM  6KDHYDHE7 IDQRNRYY R RXUFRQRICDAG
1 LCDGADOWEIMP HQVLGFOG-GHIHZ KHIHLQWMY WHERWRUP RUHLQ RUP DNRQRQWWHHNAW [ D6/ RANEEQ)
SW HHPBHU \WHHZ HIHQR RAMBEEQ) WRFAN RSWRQV XQEHURXUHMW FRP SHRDIRQ ST/
7KHQ<PEHR \KDJVR RUFRP P RQWRAN DYDL@E®H| RUNXWUHINXOFHLY GWWKHPP XDWHQ®P BHUR [ DB/ I UM XQEHMH ST SOVWH PP XDMHQ®P EHUR [ DB/FOFHBGXQCHMHSDR
R RXUFRP P RQWRAN Z KIFK KDYHDDHIE EHHQIWXHGDQGDHRANGREQ) DYDMEBIR EHSXUAKDHGE. HP SR HHYDQG DI HQVXQ@EHMHSDR 7KHQ® BHUR RAMBAQ) \KDW/R RXUFRP P RQ
mmmwmwomw GWWHPXP XDAYHQP EHIR RAMBEQ) \KDUHV SXUKDHG\R COMXQGHAHSDR
2 \WHULQ RP DNRQUATXUHGE. KV IMP Z LOFH ARQEICHG XQAHMWHI RTZ 1Q) KHDAQIVIQWH3UR \ 6\BMP HONIQG LY L(FR BRIDMG
KHHOB UHHHIH

F 6WAN2ZHIKIS? ' IWHRARYDQG( [ HRAWH2 [1IFHY DG
F 6WAN2ZQHIKIS?2  3UCHSDOG\WANKRTGHY

P &HIEIOS5 HMRQKLSVDQG 5 HIWS 7 LDQWRARRYY DQG! LLHARU, QGHBHIGHAH

7KI-|LQR.PDNQLHD<IU-GE\ VWP Z LOEHFRQEGHE XQEHHI REBZ Q) KHDAQIVIQWH3UR \ 6\BIMP HVWIG LY LGFR SRIDMGKHHOB U HIHFFH
JQUGRR SIDIUSK\R RHEDH
¢ * RMHODAH? " WHRARU, QG-BHICHAH
$ YROGR' IWARY? %RDG&RP P WY DG
$ 5HDAG3OW 7 QAR

P 3UQASDCS FRRXQEQW HVDQG 6HMAHY

7KHLQRP DIRQUATXLGE, \KLYIWP Z LAEHFRQBIGHE XQEHMHI RIBZ LQ) KHIAQIVIQWH3UR \ 6\BIMP HOWIGG LY LGFRBRIDMGKHIHOB U HIHFH
$ O DWYWREHORMGRY? 3URSRID 5DNIFDMRQR WH$ SSRQFHIAR . 30 * // 3 Dv2 XU, QG-BHIEHYS HIMAMIHG 3XETE $ FFRXQIY ) LUP
$ YROGR' IWARY? Y%ROGE&RPPIWH/2 $XAVERP P WH DG
$ $XAV0 DWY? ) HVDQGEHYIFH/R . 30 *
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,FOGGIQ30W, WP R \MVUBRW

3UPHIFD ,(F
SRR . QG-BHGOM HIMMMG3XEQF $ FFRXQIV) ) WP . 30 * / /3 $\BIOW* $_$XAWR) ILP ' _
& RORIDMEYDIFHEKHVDVR ' HHP EHJ DG
&RORIEME6\IM HOVR . GFRP HIRUHTFK R \WH\ HIWIOWHWUHH HIUSHIRG ' HHPEHJ
&RORIEDME6\IM HOVR & RP SUHKHMYH, GFRP H / RW/ | RUHIFK R WH\ HDWIQOWHWUHH\ HUSHIRGHIGHS
' HHPEHJ
SRORIEDMS 6V HOWVR GWRENKRGHW] (( TXW | RUHTAK R \KH FDWIOWHWURH\ HUSHIRGHXGHS
' HAHPEHJ
&RORIEDME6\BM HOVR &DK) GZ VIRUHFK R \WH\ HOWIQWH\KUHH\ HYUSHIRG " HHPEHU
1 RM/\R & RORTIEDMS) LNCADCB\BAP HOV

) 1$1&9$/ 67$7(0 (17 6&+("' 8/ (6
,FOGGIQ3DWI R WVU-BRW

6AHEGL, 2 QRORIEIMGEXP P DY R QYHAF HON? 2 \KH KD, QR HONLOS HIWG3DMADVR ' HHP BHU
6ACGO.. 2 &RIG-OHS) (AN QRP DIROR 5 HIMONVR * HHP BHJ D05 _DOGIRUHIFKR \KH\ HOWIOWHWKUBH\ HUSHIRGHIGG
6%6@ QXUIFH, GRP DIRODVR *_HHP EHJ DG DOGIRUHIKR \WH\ HOWIOWHWUH\ HUSHIRGHIGG' HHPEHU
BFAHGKBL9 25 HOXIDCFHI RUHFK R \KH\ HOWIOWHWMUBH\ HUSHIRGHIGG' HPEHU

C+%7.1' (o +

$Q3([KEWEEH ~ KDVEHDILBGD/SOWR \KMYUERVEHILQRQ) RQWHIRBZ 1) SDIHOQGLVIGFRSRIDAGKHHMOQB UH HMFH

6 FKHBX®V RKHKDQWRH OAMG CERYHDHRP WG EHFDAHWH  DUHCQRABTXULHG DUHQRAP DALIDD DHQRAZSSOFCE®! RAWHUHNXULHGLQ RIP DIRQIMAKRZ QLOWKHI LCDRDD
DA HOVRUCRMANHMR

E ([KEWQH

7 KHDJUHP HQVICFOGHE DYH KIBWAR KLY WHBRWDUHLGFOGHGWR SURYIGHLQ RUP DNRQUHI DGEQ) \WHWLIP VR \WHHD) UHHP HOWV DG DIHQRAQMIGHG R SIRYIGHDQ. RKHUI DRAXDO
RUGWFBRAXHLQ RIP DNRQIERVWH&RP S3Q RUMW\XEMADUHY RAUBXMQHK RAKHRKHUSDUHAR\WHHDI UHP HOV 7 KRHDIUWHHP HOVP D FRQBIQUHSUAHIRANRQY DG

Z DUDQNVE. HIFK R WH STV VR \YH DESTFTEG DI UHHP HOW7 KHVHU-SUAHQBINRQY DG Z CUUDQUAY KDYHEHHQP DGHVRBID | RUWHEHH WA \WHRKHUSOUNAV\R \KH CESTFCED
DIHP HQIG
T \KRXGCRAQDTIONIRYEHW-DMS D/FDM RUFDONBM HOVR | CRABXWIDAHUD/DZ D R DERFDAY \WHUMIVR RCHR \KHSDMEVLL \WRVHWEAP HONV SURYHVR EH
\CTFFXDM

¥ PD KDHEHQTXOOLHGE GVFRXUAKDAZ HIHP DEHR \WHRKHISDWY LO FRQCHANRQZ LW WHCQHI RIDIRQR - \KH DESTHE® D) UHP HQAZ KIFK GVFBRXUAY DIHCRW
GHHADIO UH GRMSIQWHDIUHP HQWV

¥ PD D5SO WNQEW/R P DMIDDNV IQDZ D \WDAVGLTHHNVURP ZKDAP D EHYLHZ H5DYP DMUDOR RXULQYHXRY DG

¥ ZHHPDEHRY D/R WHA@MR \WHDSSTHE® D) UHP HQARINAK REHUADM RUAKYDVP D BHVSHALLHGLQWH DI UHP HADQG DUH \MEMRAR P RIHUHRHQNGHYHBRSP HOWV
$FREQO WHHUBHHRNRY/DJGZ DUDQMWY/P D QRAAHAUEHWHORXOOWBMR D1 OWY/DVR \WHGMWH Z HHP DBHRUDAIQ) REHMP H DG \WKRX@ QRAEHHIHG XSR)Q
B 1QMXRY/

([KEW " RAUSWRQ 5 HHHH
1XP EHJ

$PHOGHG DQG 5HVWDWHG &HUWLILEDWH RI ,QFRUSREBRWS R QDRN HEK B\ SUHH ILHMWHWDIFIWW R ([KLELW
. ILOHG 0D\ &RPPLVVLRQ )LOH 1R




JRXUWK $PHQGHG DOG 5HVWDWHG %\ ODZV RI 3ULPHOHEBDZLYK WKH 6HFXULWLHV DQG ([FKDQJH
5HSRUW

QGHQWXUH GDWHG -XO\ EHWZHHQ WKH 5HIRVFRUSRWD WRE &R RISHWHKHQ KB WHR 7\ K VEM W
&RPSDOQ\ 1 $ DV VXFFHVVRU WR :HOOV )DUJR %DQN. NBOMIGR QO] $VVRFLORPIFRLY VDR QVYLOHWVIHRH

JLUVW 6XSSOHPHQWDO ,OGHOQWXUH GDWHG -XO\ ,QFRUBHRWDMWH®G K W HHILKYQFRHD '\’ D& GELW
&RPSXWHUVKDUH 7UXVW &RPSDQ\ 1 $ DV VXFFHVVRULWR GHICRONHPEWIR %DQN &RPWPLRYDROQ )LOH
$VVRFLDWLRQ DV WUXVWHH

6HFRQG 6XSSOHPHQWDO .OGHQWXUH GDWHG DV RIQFRRWUHSFREHUWHG E\ EHMWDHIQE FWWWIR ([KLELW
S5HIJLVWUDQW DOG &RPSXWHUVKDUH 7UXVW &RPSDQ\ 1LOYHGVIRXAPHYWVRU WR BERPFLMV/LRD )LOH
%DQN 1DWILRQODO $VVRFLDWLRQ DV WUXVWHH

JRUP RI 6HOLRU 1RWHYV GXH 1R 5 ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW
ILOHG 1RYHPEHU &RPPLVVLRQ )LOH
JRUP RI 6HOLRU 1RWHV GXH IR 5 ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW
ILOHG 1RYHPEHU &RPPLVVLRQ )LOH
'HVFULSWLRQ RI 5HIJILVWUDQWYTV 6HFXULWLHYV JLOHG ZLWK WKH 6HFXULWLHY DQG ([FKDQJH
5HSRUW

$PHQGHG DQG 5HVWDWHG &UHGLW $JUHHPHQW GDWHRUSWR RDWHBHE\ U H | HEH\VDE H H@ RW(K KL E L W
5HJLVWUDOQW WKH /HQGHUV UHIHUUHG WR WKHUHDRUP QG IH®HG/ POWHR %D QN&RBPMLRQRQ )LOH
S$VVRELDWLRQ

SVVLIQPHQW 7UDQVIHU DQG 1RYDWIRQ $JUHHPH QMW FERIWGIRG MW HG EX QHH I H UH Q EH WRHHRLELW
3ULPHULFD /LIH ,QVXUDQFH &RPSDQ\ 3HFDQ 5H DQ®WRLVY 5RIU/ M KH QEDUMDHUNKQGHG -XQH
$PHULFD ,QF

6HFRQG $PHQGHG DQG 5HVWDWHG &RLQVXUDQF HQ & RUSHRRIDOWH G EWHE BV HRQ FH Q¥R ([KLELW
EHWZHHQ 3ULPHULFD /LIH ,QVXUDQFH &RPSDQ\)RQE 6Z4 IR 5 M KIH H ORBWHHD B Q&HG -XQH
$PHULFD ,QF

5HLQVXUDQFEH 7UXVW $JUHHPHOQW GDWHG DV RI -XQ®FRUSR UDHWH/GH B Q WBH IHYVHBH HALWHR D(QIGL E L W
+HDOWK $PHULFD _QF DV *UDQWRU DQG 3ULPHULFRUFPLIH4QRXNUDIQHHXRPEBEQ\HQB8HG -XQH
%HQHILELDU\ DQG 7KH %DQN Rl 1HZ <RUN OHOORQ DV 7UXVWHH

&RLOVXUDQFH $JUHHPHQW GDWHG 0DUEK EFRQG REHDWHIG @\1DMHRIGMEH WR ([KLELW
%HOHILW /LIH .QVXUDQFH &RPSDQ\ DOG $PHULFDQ )RWPOW K CRUGWKIH TRVMWBIQFHQGHG 0DUFK
&RPSDQ\
5HLOVXUDQFH 7UXVW $JUHHPHQW GDWHG 1RYHPEHQFRUSRDPWEE EDWLIRBA0DBQFHOMRL (WK LELW
/LIH .OVXUDOFH &RPSDOQ\ $PHULFDQ +HDOWK DQG YJRUP,QVXBDQFKH&RFIBD 8Q @OHES 'HFHPEHU
ORUJDQ &KDVH %DQN 1 $

&RLOVXUDOQFH $JUHHPHOW GDWHG O0DUFK E\ FR EFRUAHHKGIBL PHUHLBBQEHHWR ([KLELW
LOVXUDQFH &RPSDOQ\ RI &DODGD DQG )LOQDQFLDO 5HiPVYKXUDQORH WRPASDXDUWHUW®GHG 0DUFK
L EXUUHOWO\ NORZQ DV OXQLEK 5H /LIH ,QVXUDQFH &RPSDQ\ RI 9HUPRQW

&RLOVXUDQFH $PHOQOGLQJ $JUHHPHOW GDWHG DV RIQRRHMBRMODWHG EDBRIQHUBWQIAAHWIRFDIKLELW
/JLIH . QVXUDOQFH &RPSDQ\ RI &DODGD DQG )LODQFLPROUPHDVMVRUDRQKH SWHRORSEQGHG "HWEPEHU
L EXUUHOWO\ NQRZQ DV OXQLFK 5H /LIH ,QVXUDQFH &RPSDQ\ RI 9HUPRQW




&RLOVXUDOFH $PHOGLOQJ $JUHHPHOW GDWHG DV R|Q@FRURERUDWHG ED RIRIQH WBHQ PH W.R K[ KLE LW
/LIH .OVXUDOFH &RPSDO\ RI &DODGD OXOLFK 5H /LIRUR VXUIRYFW KR RISDQ \HRIGHG 'HFHPEHU
9HUPROW IRUPHUO\ NORZQ DV )LQODQFLDO 5HDVVXUDQFH &RPSDQ\ /WG DQG

OXQLFK $PHULFDQ +ROGLQJ &RUSRUDWLRQ

&RLOVXUDQFH $JUHHPHQW 1RYDWLRQ $PHOGPHQW, GDRWHSR DU VRH GHEHBEHWHQFH WR ([KLELW
DPRQJ 3ULPHULFD /LIH .QVXUDQFH &RPSDOQ\ Rl &DQRGEP 0XQRBKWKH /\HB U GMXGHD® FHFHPEH U
&RPSDO\ RI 9HUPROW DOQOG OXQLFK 5H Rl ODOWD 3 / &

&RLOVXUDOFH $PHOGLQJ $JUHHPHOW GDWHG DV RIQPRUSRUDWHG IERRIHIBUHRHRHLWR ([KLELW
/JLIH . QVXUDOFH &RPSDQ\ RI &DODGD DQG OXQLFK H5RWR 0D.OMRD WKK \HDU HQGHG 'HFHPEHU

ORQLWRULQJ DQG 5HSRUWLQJ $JUHHPHOW GDWHG DM RUSRUPWHG E\ ENIHQE @PHR @R ([KLELW
BULPHULFD /LIH QVXUDQFH &RPSDQ\ DQG 3HFDQ 5MHR U . IRU WKH \HDU HQGHG 'HFHPEHU

BULPHULFD .QF 6WRFN 3XUFKDVH 30DQ IRU $JHQWQFRQSRBBWR\GIHEY UHIHUHQFH WR ([KLELW
JRUP 4 IRU WKH TXDUWHU HQGHG ODUFK

BULPHULFD .QF 2PQLEXV ,QFHQWLYH 30DQ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW
RQ )RUP 6 ILOHG &RPPLVVLRQ )LOH 1R

JRUP RI 3ULPHULFD .QF 3HUIRUPDQFH 6WRFN 8QLYQBRDSR WIWH B PEAQUH MHUGHQF MV MR ([KLELW
3ULPHULFD OF 2PQLEXV .QFHQWLYH 30DQ )RUZMUGVIRU WKH \HDU HQGHG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

JRUP RI 3ULPHULFD .QF 3HUIRUPDOQFH 6WRFN $ZD UEGF RUSHRRMDMOHAG YEQ GHHUHW K 1@ BRJ IWPRY ( LKALE L W
QF 2POQLEXYV . QFHOWLYH 30DQ DzZDUGV JRUP . IRU WKH \HDU HQGHG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

JRUP RI 3ULPHULFD .QF 3HUIRUPDQFH 6WRFN $ZD VLG HEUHIHWKPK QWK KX @ 6 A X UW WH HBW IDFROHU L[FFIKD Q JH
QF 2POQLEXYV .QFHOWLYH 30DQ DzZDUGV 5HSRUW

JRUP RI ([HEXWLYH 7HDP 5HVWULFWHG 6WRFN 8QLWQFRIUSR ¥ DWHEP HQ WHXIQGHHQFW KR ([KLELW
ULPHULFD .QF 2POLEXYV .QOFHOWLYH 30DQ )RUPFXWURMH N KH MWUDDZBQGNMG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

JRUP RI ([HEXWLYH 7HDP 5HVWULFWHG 6WRFN 80QLWQFRIUSR $ DWHEP HQ WHXIQGHHQFW KR ([KLELW
BULPHULFD .QF 2POLEXV .OQOFHOWLYH 30DQ )RUPFXWURMH N KH MWDDZBQGNMG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

JRUP RI /HDGHUVKLS 7HDP 5HVWULFWHG 6WRFN 8Q)IMD ¥ DALV &J WK H PEGHFW QWA HHWY WRIG ([FKDQJH
ULPHULFD .QF 2POLEXYV .QFHOWLYH 30DQ SHERFXWLYH 2IILFHU DZDUGYV

S5HVWULFWHG 6WRFN 8QLW $ZDUG $JUHHPHOW GDWMHERDSRUIDAWMW®RENWHIHUHQEMWYER HIKLELW
BULPHULFD . QF_DQG OV 7UDF\; 7DQ JRUP . ILOHG RQ 6HSWHPEHU &RPPLV!

5HVWULFWHG 6WRFN 8QLW $ZDUG $JUHHPHOW GDWMHFRRDSRRUDWHMGPEHUHIHUHQEHWRIH®LELW
BULPHULFD .QF DOQG OU *OHQQ - :LOOLDPV JRUP . IRU WKH \HDU HQGHG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

JRUP RI 'LUHFWRU 5HVWULFWHG 6WRFEN 8QLW $ZD U)Xk GHGHHRWHQ W KH GHIFX WKW L3HM. PQGL {F K PR H
2POLEXV . OFHOWLYH 30DQ DZDUGYV 5HSRUW




JRUP RI .QGHPQLILFDWLRQ $JUHHPHQW IRU 'LUHFW,RER WDIRUPWIHG EV UHIHUHQFH WR ([KLELW
6WDWHPHQW RQ )RUP 6 )LOH 1R

$PHOGHG DQG 5HVWDWHG (PSOR\PHOW $JUHHPHQWQERWIRAUDWHRG BDQXDIBHWHQFH WR ([KLELW
EHWZHHQ WKH 5HJLVWUDQW DQG 0U *OHQQ - :LOQRDPV . ILOHG -DQXDU\ &RPPLVVLRQ )L¢

$PHOGHG DQG 5HVWDWHG (PSOR\PHOW $JUHHPHQWQERPWIRAUDWHRG BDQXDIBWHQFH WR ([KLELW
EHWZHHQ WKH 5HJLVWUDQW DQG 0U 3HWHU : 6FKRURBHUILOHG -DQXDU\ &RPPLVVLRQ )L¢

$PHOGPHQOW GDWHG DV Rl 1RYHPEHU WR WK HOFRUSRNE® WRG BEHUWDWH®@FH WR ([KLELW
(PSOR\PHOW $JUHHPHOW GDWHG DV Rl -DOXDU\ )RUPEHW ZRIB QV WHK NHDHI H\QVG BB W FINPE H U

0U 3HWHU : 6FKQHLGHU

(PSOR\PHOW $JUHHPHQOW GDWHG DV Rl 6HSWHPEHUQFRUSREBWHEH) BULRUMQFB W®F([KLELW
DOG O0V_7UDF\ ; 7DQ YJRUP . ILOHG RQ 6HSWHPEHU &RPPLV)

I1ROHPSOR\HH 'LUHFWRUVY 'HIHUUHG &RPSHQVDWLRYFROBSRU BIW H &WEL YUHH DH/URIIQ-AH) WIRU([KLE L W

_DGRSWHG RQ _1RYHPEHU JRUP . IRU WKH \HDU HQGHG 'HFHPEHU

SULPHULFD .QF _QVIGHU 7UDGLQJ 3ROLF\ ,QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW
JRUP . IRU WKH \HDU HQGHG 'HFHPEHU
&RPPLVVLRQ )LOH 1R

6XEVLGLDULHY RI WKH 5HILVWUDQW JLOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH
5HSRUW

&RQVHQOW RI1 .30* //3 JLOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH
5HSRUW

5X0OH D D G D _&HUWLILFDWLRQ _ H[HFXWHG E\OHGIQDRW-K W&B LaHRAXU&KLIHHY DQG ([FKDQJH

([HEXWLYH 21ILFHU 5HSRUW

5X0OH D D__G D &HUWLILFDWLRQ H[HFXWHG X\OHEGDEL W K7 V@& H ( BHHFXW LWH. BV AHQ G ([FKDQJH
SUHVLGHOW DOG &KLHI )LQDQFLDO 2IILFHU 5HSRUW

&HUWLILEDWIROQV UHTXLUHG E\ 5XOH D E RU 5XIO0HHGGZ LWK W®E 6HFWULRWLHY RQG ([FKDQJH
&KDSWHU RI 7LWOH RI WKH 8QLWHG 6WDWHV &RHGSRUWS 6 & H[HFXWHG E\

*OHQQ - :LOOLDPV &KLHI ([HEXWILYH 2IILFHU DQG 7UDF\ ; 7DQ ([HFXWLYH 9LFH

SUHVLGHOW DOG &KLHI )LQDQFLDO 2IILFHU
SULPHULFD . QF . QFHOWLYH &RPSHQVDWLRQ 5HFRYHRUSRUIFWHG E\ UHIHUHQFH WR ([KLELW

JRUP . IRU WKH \HDU HQGHG 'HFHPEHU
.16 ,QOLQH %5/ ,QUWDQFH 'REXPHQW 7KH LOQVWDQFH GRFXPHQW GRHV QRW DSSHDL

:%5/ WDJV DUH HPEHGGHG ZLWKLQ WKH ,QOLC
6&+ ,QOLQH ;%5/ 7D[RQRP\ ([WHQVLRQ 6FKHPD :LWK (PEHGGHG /LQNEDVH 'RFXPHQWYV

&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOH IRUPDWWHG DV ,QOLQH ;:%5/ ZLWK DSSOLFDEOH
WD[RQRP\ HIWHQVLRQ LQIRUPDWLRQ FRQWDLQHG LQ ([KLELWYV

, G-QNIHVDP DI HP HOWRQUFRUFRP SHODRLY SOQRUDUDQIHP HQW



F ) LOOGALOOB\BAP HVGFKHXGV

6FKHEX®!,
&RORICOMG6XP P DU R, QYHIR HOV2 2 WHJ7 KDQ, QYHIR HOWLQS HIDMG 3 DUALY
35,0 (5,&% ,1&

' HRPEHU
$ P RXQADAZ KIFK \KRZ QIQ
7\SHR , QvHAR HOW &RW ) DUYDOH WHEDDQFH\KHV
 QWR\DQGR/

JL[HG PDWXULWLHYV

%RQGV

8QLWHG 6WDWHYV JRYHUQPHQW DQG JRYHUQPHQW DJHQFLHV DQG DXWKRULWLHV
6WDWHY PXQLFLSDOLWLHY DQG SROLWLFDO VXEGLYLVLRQV

YRUHLJQ JRYHUQPHQWYV

3XEOLF XWLOLWLHYV

$00 RWKHU FRUSRUDWH ERQGYV

&HUWLILFDWHY RI GHSRVLW

5HGHHPDEOH SUHIHUUHG VWRENV

7RWDO IL[HG PDWXULWLHV

(TXLW\ VHFEXULWLHV

&RPPRQ VWRFNV

3XEOLF XWLOLWLHYV

%DQNV WUXVWV DQG LQVXUDQFH FRPSDQLHV
,QGXVWULDO PLVFHOODQHRXV DQG DOO RWKHU
1RQUHGHHPDEOH SUHIHUUHG VWRENV

7RWDO HTXLW\ VHFXULWLHYV
3ROLF\ ORDQV DQG RWKHU LQYHVWHG DVVHWYV

7TRWDO LQYHVWPHQWYV

7 KHDP RXQNKRZ QRQWHFRQURICDNMG EDDGHHVKHHGRAY GRAP DIRK WHIP R HG FRWRUFRWRUI CLUYDOHI RUP $ @RKHJFR SRIDMERQE/ GXHVR RXUKHIS R P DMUM \HRXUMY Z KLFK [V FOUUHG DAFRIRQKH
FRQRICDMG EDDQRH\KHADQG DTRKHUI 1 HGP DMUMA/ DUHFOUHG DAVDIUYDOH

BHHWHUERWR LQE-SHIGHNIHI IMAMIHG SXECF CRARXQIY | LLP



BFKHEX®!, ,
&RQEGHHS) LCDQAD] QRP DARQR 5 HIMADQW
35,0 (5,&% ,1& 3DUHIR QD
& ROGHWHG YDDQRHEKHAV

' AP EH)

, QWR\DQG/
$VVHWYV

,QYHVWPHQWYV

JLIHG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH DW IDLU YDOXH DPRUWL]HG FRVW
LQ DQG LQ

2WKHU LQYHVWPHQWYV

7TRWDO LQYHVWPHQWYV

&DVK DQG FDVK HTXLYDOHQWYV
'XH IURP DIILOLDWHYV

2WKHU UHFHLYDEOHYV

,QFRPH WD[ UHFHLYDEOH
'"HIHUUHG LQFRPH WD[HV
,QYHVWPHQW LQ VXEVLGLDULHV
2WKHU DVVHWYV

7RWDO DVVHWYV

/LDELOLWLHY DQG 6WRFNKROGHUVY (TXLW\
ILDELOLWLHV

1RWH SD\DEOH

/RDQ IURP DIILOLDWH

,QFRPH WD[ SD\DEOH

"HIHUUHG LQFRPH WD[HV

'XH WR DIILOLDWHYV

,QWHUHVW SD\DEOH

2WKHU OLDELOLWLHV

&RPPLWPHQWYV DQG FRQMH QRAVGHNV* OLDELOLWLHYV

7RWDO OLDELOLWLHV

BWRFNKROGHUVYT (TXLW\

(TXLW\ DWWULEXWDEOH WR 3ULPHULFD ,QF

&RPPRQ VWRBBU YDOXH DXWK®UL]HIQG LVVXHG DQG
RXWVWDQGKQUHV LQ DKOAJHV L Q

3DLG LQ FDSLWDO

5HWDLQHG HDUQLQJV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI LQFRPH WD]J

7TRWDO VWRFNKROGHUVY HTXLW\

7RWDO OLDELOLWLHYVY DQG VWRFNKROGHUVYT HTXLW\

(P (DMGIQFRORIDIRY

6HH WKH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG ILQDQFLDO VWDWHPHQWYV
6HH WKH UHSRUW RI LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP



6FKHEX®!, ,

&RQEGHHS) LCDQAD] QRP DARQR 5 HIMADQW
35,0 (5,&% ,1& 3DUHIR QD
&ROGHMG6VDAP HOVR , GFRP H

<HUHGHS' HHP EHU

, QWR\DQGY
S5HYHQXHYV

'LYLGHQGV IURP VXEVLGLDULHV

IHW LQYHVWPHQW LQFRPH

5HDOL]JHG LQYHVWPHQW JDLQV ORVVHYV
2WKHU LQYHVWPHQW JDLQV ORVVHV

,QYHVWPHQW JDLQV ORVVHV LQFOXGLQJ FUHGLW ORVVHV
2WKHU

7RWDO UHYHQXHV
(ISHQVHYV

,QWHUHVW H[SHQVH QHW
2WKHU RSHUDWLQJ H[SHQVHYV

7RWDO H[SHQVHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
DQG EHIRUH HTXLW\ LQ XQGLVWULEXWHG HDUQLQJV RI VXEVLGLDULHV
,QFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH HTXLW\ LQ XQGLVWULEXWHG
HDUQLQJV RI VXEVLGLDULHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH HTXLW\ LQ
XQGLVWULEXWHG HDUQLQJV RI VXEVLGLDULHV

(TXLW\ LQ XQGLVWULEXWHG HDUQLQJV RI VXEVLGLDULHYV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQYV
/RVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LQFRPH WD[HV

1HW LQFRPH

( @P LCDMGLQFRQRICDIRY

6HH WKH DFFRPSDQ\LQJ QRWHVY WR FRQGHQVHG ILQDQFLDO VWDWHPHQWYV
6HH WKH UHSRUW RI LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP



BFKHEX®,,
&RQEGHHS) LCDQAD] QRP DARQR 5 HIMADQW
35,0 (5,&% ,1& 3DUHIR QD
&ROGHMG6VDAP HOWVR & RP SUKHMYH, FRP H / RW

<HUHGG' HHP EHJ

, QWR\DQG/
1HW LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH LQFRPH WD[HV

8QUHDOL]JHG LQYHVWPHQW JDLQV ORVVHV

(TXLW\ LQ XQUHDOL]HG KROGLQJ JDLQV ORVVHV RQ LQYHVWPHQW VHFXULWLHYV
KHOG E\ VXEVLGLDULHV

&KDQJH LQ XQUHDOL]HG KROGLQJ JDLQV ORVVHV RQ LQYHVWPHQW VHEXULWLHV

5HFODVVLILFDWLRQ DGMXVWPHQW IRU UHDOL]JHG LQYHVWPHQW JDLQV ORVVHV
LQFOXGHG LQ QHW LQFRPH

(TXLW\ LQ HIIHFW RI FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH OLDELOLW\ IRU
IXWXUH SROLF\ EHQHILW RI VXEVLGLDULHV

YRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

(TXLW\ LQ XQUHDOL]HG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV ORVVHV RI VXEVLGLDULHV

7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW UHODWHG WR LWHPV RI RWKHU FRPSUHKHQVLYH
LQFRPH ORVYV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI LQFRPH WD[HV

7TRWDO FRPSUHKHQVLYH LQFRPH ORVV

6HH WKH DFFRPSDQ\LQJ QRWHYVY WR FRQGHQVHG ILQDQFLDO VWDWHPHQWYV
6HH WKH UHSRUW RI LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP



6FKHEX®!, ,
&RQEGHHS) LCDQAD] QRP DARQR 5 HIMADQW
35,0 (5,&% ,1& 3DUHIR QD
&ROGHMG6VDAP HOVR &DK) BZV

<HUHXGG' HHP EHJ

, QWR\DQGY
&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV

1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
(TXLW\ LQ XQGLVWULEXWHG HDUQLQJV RI VXEVLGLDULHV
'"HIHUUHG WD[ SURYLVLRQ
&KDQJH LQ LQFRPH WD[HV
,QYHVWPHQW JDLQV ORVVHV
$FFUHWLRQ DQG DPRUWL]DWLRQ RI LQYHVWPHQWYV
6KDUH EDVHG FRPSHQVDWLRQ
&KDQJH LQ GXH WR IURP DIILOLDWHYV
*DLQ RQ LQVXUDQFH SURFHHGV UHFHLYHG IURP DFTXLVLWLRQ UHSUHVHQWDWLRQ DQG ZDUUDQW\ SROLF\
&KDQJH LQ RWKHU RSHUDWLQJ DVVHWY DQG OLDELOLWLHV QHW
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
$YDLODEOH IRU VDOH LQYHVWPHQWY PDWXUHG RU FDOOHG
JLIHG PDWXULW\ VHFXULWLHYV 2 PDWXUHG RU FDOOHG
6KRUW WHUP LQYHVWPHQWY 2 PDWXUHG RU FDOOHG
(TXLW\ VHFXULWLHV 2 VROG
$YDLODEOH IRU VDOH LQYHVWPHQWYV DFTXLUHG
JLIHG PDWXULW\ VHFXULWLHV
6KRUW WHUP LQYHVWPHQWYV
(TXLW\ VHFXULWLHY DFTXLUHG
,QVXUDQFH SURFHHGY UHFHLYHG IURP DFTXLVLWLRQ UHSUHVHQWDWLRQ DQG ZDUUDQW\ SROLF\
'LVSRVDO RI FDVK LQ GLVFRQWLQXHG RSHUDWLRQV
2WKHU LQYHVWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

'LYLGHQGV SDLG

&RPPRQ VWRFN UHSXUFKDVHG

([FLVH WD[ SDLG RQ FRPPRQ VWRFN UHSXUFKDVHG

BURFHHGV IURP DIILOLDWH ORDQ

7D[ ZLWKKROGLQJV RQ VKDUH EDVHG FRPSHQVDWLRQ
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWYV HQG RI SHULRG

6XSSOHPHQW GLVFORVXUHYV
,QWHUHVW SDLG

( TP LODMBLOFRORIADIRY
' RAVQRAGFOAH PLAORY PLAORQ DG P LARQR 11 HG P DXUMY VHRXUMAV DO HIHG T URP \MEMADUHIQWHIRP R QRIFDK GYIGHGI ROWH\ W HGG' HRP BEHJ DG

6HH WKH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG ILQDQFLDO VWDWHPHQWV
6HH WKH UHSRUW RI LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP



6FKHEX®!, ,
&RQEGHHS) LCDQAD] QRP DARQR 5 HIMADQW
35,0 (5,&% ,1& 3DUHIR QD
1 RMARE RQGHHG ) LODGRDCB\EMWP HOW

$ ' HFUSWRQR %MQHN

3UPHIFD ,(F 3ZH XV RAWH&RPSI)” LVDKRTQ) FRP SIQ Z W RXUSUP DY DAHABHQ) \WHFCBABDWRAN R RXUZ KR® RZ QHGRSHIDMY \WEMADUHY DQGRXUSUP 0
CHONEHQ) P LARQIQSUCASITP RXQAR VHIRUXQHRXUHG RMVIMMHGLQDSXETF R THIQ) 1Q WHE6HIRUL RW 2 XUVKEMGDUH/ DAMNFTHQNIQP HANY
WHUGH-B/I RAWLP @ HIQXUDIFH Z KLFK RAUQKUIFHXEMG DU XQEHZ UMM DOGP XWO0 XG5/ DO P DRI HGLOMWY HONDQG RKHUI LDRDCBUIRGEN Z KIFK RXU
EMGDUH/AMUEXMSUP DU RQEHKDD R WG SOMY 2 XUSUP DY \KEMGDUHVIGFOGHWHI RIBZ LQ) HMWNY 3UP HIFD) (DERLDCBHYIRHY / / & DIHHDIDIHR DG

P DM FRPSIQ 3UP HIFD/ LUH, QXUDFHERP SOQ 33UP HIFD/ UIH  RXUSUCASION HIQXIDFHFRP SIQ. 3) 6 , QMW HOV, F DLW HONBIRGENVFRP SO DG
EUR\HUG-DBU DQG3UP HIFD) LOOGADSHYIAHY &0 / V@ DKREQ) FRP SI) | RURXUS DDEDQRSHDIRYY Z KIFK LGFOGH/3UP HIFD/ LIH, QXUDFH&ERP SIQ R &0
DQG3) 6/, QWY HON&DDE VB 3UP HIFD/ LLH GRP IAGGLQ7 HIAWHH RZ Q/1 DIRDOVHH W LIH, QXUIGFH&RP SIQ D1 HZ < RINIQXUDFHFRP SO, QOBAMRY ZH
HXEQKHGO LAXID5 H ,F 39 LAD5H  DVD\SHADDSXUSRHI LOOGADOFCSMHIQXUIDFHARP SO GRP LAGGLQ9 HIP RONIGEDZ KR® RZ GHGWEMADY R 3WP HIFD/ LIH

2 Q6HBMP BHU WHERP SIQ VZ KRD RZ GG\KEMADY  3UP HIFD+ HOW |, F CEDQERGHGIWRZ GHIKLS LQH 7 HBY XRM, QXUIGFH , F DOG\KEMADUH/ FRIAMHD
SH7HBA XRM  DP DNHAUR 0 HIFDUH UHIDAGLOKUIIFHSUIRGENXQEHZ UMKDE, \KLLG SOV KHDEK LOXUDGRH FOWHYAR HILEBIO HAFDUHEHCH LADUHY \WH? 6HIRU+ HIGK
BMGW B LWHYRAE® DGSHP DGH® VKUWHIGHIQ) DOGUHIONAKIQ) DIUWIKWLQH 7 HB# XRMWR DOLQG-SHIGHIAKLG SOV Z MKRXABFHSWR FROIGHDIRQDGZ W QR
FRMXCQ) LOYRYHP HOAQIWP DI HP HVWRURSHDIR)Y

7KH&RP SDQ GHMP LGHGWDAWHGVSR/OOU BUHAG DVADAD LF VKL \KDIZ RXGSKDYHDP DNRULP SCRARQ\WHE. RP SO VRSHIDARQY QG| LADADOUAKOV 7 KHAVSRID
UHBUAHQMG DVIRDALE VKU WD/ARHB HIRUH HIGK EXMQHW/ KOG EHHQ GHALI (DIMG DY DVFSDUDAMRSHDMY VHIP HOAMIGGWHORDGR! * LWHARLY 39ROG  DQGP DIHP HOW
UFRIQ] HEWDMVSUHYRAO® H SHRAMGLP STRARQWHERP SO0 fVRSHIDINRQY DG LADADOAKOVZ RS RAEHUDT HG $ FFRAQIO WHUAKXIVR RSHIDMRQ/I RAKHEHIRU
-+ HOGN EXMCHW KDYH EHHQ U BRUAGLO GVAR QMG RSH DRV | RUDTBHIRGY SUMHAGLORXUFR GG FRORIEDAGWEAP HOVR IFRPH :  HKOGQR DAHVRUICELOMNY
WP DQQ) 1URP WHBHIRH+ HI EXMQHWRQRXUFRIGHOHG FRORICDMS EDIFH\KHVE, ' HR-P BHU

% YDJMVR 3WIHHMDARQ

7 KRHFRG-QHG | LCDRDOREN HWUH GRAHUAXOVR RSHDIRYY [ LDADCERMMRQDGFDK | BZ VIRMHERP SI) : HSUSIUHRXUI LDGRCOABM HWIQDFFR IFH
ZI\WS8 6 JHHDD CFA-BAGIOFFRXQIY SUCASBY 38 6 * $$3° 7 KHHSUKGALSEYDUHHIMEDKHESUP DUO B\ \KH) LODADCS FRRXQIY 6\BIELG/YROG 7 KHSUEIDIROR
1 .CDQADOWIAP HOVIQFRQRP W Z K8 6 * $$ 3 UNXLXVAR P DNHHWMP DM/DQG DRKP SWRQAKDAD | HAWLCDGROOWBAP HVWEDDIGRH UYHOVDQGH SHOHVDQGFDK
1GZ V D/Z HODAKHAVFRKHR FROMIHMWDKHVDQGAEMMY 0 DDIHP HONRMGHY DYDLOEG! CFVOQGNIRZ GGIHR H MY AURXP WBGFHYZ KHYPWEEDWKL) WH

HIXP DAV LGFOGHELORXUI LCDGRLCONBM HOV

7KHP RAWLI QL LFDQAMP \RDAQYRYHVDIWDALUGIUHR DFFRXQIG) HANP DM/AKEVFVMR FKDQI HLQWKH I XUUHLYAWHGHMP LGDAROR RXULQYHWY HOVIQWKEMGDUHY ( \WP DAV
1 RUKLY DQG RKHWP VDUHVEMPAR FKOQIH QG DUHUDWANGE. P ODIHP HWQIFFREIFHZ WS 6 * $$3 $ PWDOUAKOVARXGEGLIHJIURP \KRHHAWP DM/

7 KHOFFRP SO0 1Q) FROGHQHG | LDADOWEARP HOW\KRX@S EH UG LOFROMQRNRQZ W WHFRQRICDMG | LD DOWIAP HOVOQGRMAKHIR R 3UP HIFD ,F DOG\KEMADUH/
FOGGIQ30W, WP R \MVUERW

& 1RM3D CEG!

$VR' HAPBEU ZHKDG P LARQIQSUCASITP RQAR SETFO \WIG-5 VHIRXQHXUHGRM WH6HIRUL RMW 7 KHEHIRUL RAVZ HHIWXHGLO
1RMPEH  DADSUFHR R WHSUGASOIIP RXQIZ W DQ COQMO QM MNDMR SO CEGIVP L DO LOOWDWRQ0 D DG1RMPEH  DQGOM
\AKHXGG\R P DMAHRQL RYHP BHU $VR' HHPBEU Z HZ HHLQFRP SIDGRHZ W WHFRYHDOVR WHEHIRUL RM/ 1 RHYHQVR GH DXOVRFRXUHG RQ\KH

6HIRUL RAVGAUKY WH\ HUHGG' HHP BHU

$ VXQHXUGVHIRUREDI DARQY WHEHIRUL RM/UDQN HIXOD LQUUIKWR SD P HZ W DTH Y DG XWUHXQXER A.CDMGLQE-EWEHW DG VHIR R OOH MM DOG | XMUH
WERAOMIGEEWMIHVR WHERP SIQ 7 KHEHIRUL RAVDUHWIKRXUDD \KER BCDMEIQUIKWR SO P HYWR DTH MY DG XMUHAEMMYR RAUNEMADIRY ,Q
DEAURY \KHEHIRUL RMVFRQEQ



FRYHIBOMKDAHAIRNRXUCHONV \R [P RY REHMIQ)Y FUHDMRULCAXUDD LQGHBMIHV\KDAVVHRXUHGE. DAH)RQWHFDEMUDURFAN R AHMOR RAUNEMADUHY/ DQGP HJH
FRORICDMRAVHEDORNEMERND DUR RAUSURSHIY DG DWVHV

/ RDQILRP $1I1LIDM

QLRHMHPEH)  ZHHOMIGIQRD P LARQUAYRMGQ) @HR FUEWI WP HQABS | LADM&WHEVY CAON  Z W3UP HIFD/ IHD/GRE 7KHS |1 LIDMEUHEYY CROW
KDVDVAKHEXBG\MP L(DIRQEMR - DO $ P RQVRAMBLEQ) XQEHMHS |1 LIDM& UHEVY CAON DUHERIRZ H5 DARUGVAUIR) DWDWDMHDAOR DO RQ
SUCASIIEP RXQWVI ROWHSHIRGRAMEDEQ) $ P RXQVP D EHGAIY QDG SAGGEZ QZ LKRVEHIOV ' XUQ) WH\ HIUHIGG' HHP BHU ZHAW P LIRQDQG
D/R ' HHPEHJ ZHKIG P LARQIQSUGASIITP RXQNGH 7 KHEDDGFHR WHEDQIURP O LADMLYI X RIVANA \WHFRUASRIEQ) GOQUFHYIEGIKHBE RXU
3UP HIFD/ LIH\KEMADY \WDAVLFOGHELOLQYHXR HOWVIQVKEMGDUHVIQWHIFFRP SO0 Q) FRUG-HGEDDRH\KHADW HAHP BHU

( 5HROLQ &UHAVY DAOV

2Q-XH Z HP HIG-G OQG WAMBMG RAUXQHXUHG P LARQUAYRILQ) FU-GWCAMY 35 HYRYLQ &UWEVY CAMN  Z WD QAFDMR FRP P HIADCEDQNY 7KH

5 HYROLQ) &UHAVY CROW KD/DVAKHEXBGWMP LCDIRQEMR - XCH $ P RQVRAMBOEQ) XQEHMHS HYROLQ) &UHEVY CRON DHERIRZ H5 DARXUGMVAUAIRY ROWH
EDIVR HAWHUDGHRXUHG2 YHOLIKWY LCDGALQ) 5DM 362) 5°  UDMEDQ RUDEDHWDMGID 62) 5 WDMEI)/E-DUQMIMDADSHIRAF IDMHDOORRH WUH RM[ PRQK
$OMMG7HP 62) 5 SOVDQIBESIFEGIP DUILQ YDHIDMEGD/EHIUQMINDMHKLIKHAR D WH3UWP HSDM E WH) HEHII0) XQB/5 DMSOV DG F RHPRQN

$ ORGTHP 62)5 SOV SOV OQOSSTECEGIP DULQ 7KH5 HYROMQ) &UHAVY CAMI DOR SHP IWWHIMKOFHR GWHYR FUHEW? KHOSSTECEGIP DULQ/IHEDHGRY
RXUG-EWDIY Z M\KAK P DJLQVIRUB2 ) 5 (DMEDQ/DIGEWHYR FUAWIQILQ | URP R SHUDOP DQG| RUEDHUDMETV/IDQILG) | URP R U
DOQP 8 QGHMHS5 HYRVLQ) &UHAYY CLOW Z HLGRXUDFRP P LY HOVHHWDAY/SD, CEGI TXOWM® LQDUHILY DGV GAMP IGHGE. RUGEWDIY) 7 KLVFRP P WY HONVHHUDQI HY

P WR SHUDID® R WHDIJWIDMOP RXQAR \KH P LARQARP P W HAR \WHOQEHY XQEHAHS HYROLQ) &UHEVY CRON WDABP DQUXQRIZ Q' XUK)
WH\ HIUHG-G' HHP BHU RIP RXQNZ HHGIY QXQGHMH5 HYRYLQJ &WHEVY CHOW $VR ' HHP EHJ Z HZ HHLQFRP SIOGFHZ LMK \WHFRYHIONVR \WH
5 HYROLQ) &UHEVY CHON ) XWWHP R RHYHOVR GH DXAORFPXUHG XQEHAHS HYROLQ) &UHEVY ROV GAUQ) WH\ HUHGG' HAHP BHU
) MG
) ROWH\ HOWHGG' HHP BHU DG WHERP SIQ UHFHYHEAYIGHDB/IBRP . RXUGRY @ HIQAXUDFH\KEMGDUH/R P LORY P LOIRQ DQG
P LAORQ WASHAIYHD ) ROWH\ HOWHIES' HR-P EHU DG WHERP SIQ UHFHYHEAYIGHDBYIURP. RXUM HLQKUIDGFHVKEMADUHVR P LARQ
P LOIRQ DQG P LARQ WASHAYHD

*  &RP P W HINDQG & ROMIHOW LDELOAHY

9 LEID5 HKDYHQMHG QR DFRQKIGRHDI UHP HWZ W 3UP HIFD/ LLHZ KHIE\ 3UP HIFD/ Lt HKDYAHEHGAHMBQGYHOSUP LXP WP @ HLQKUIDGFHSRIAHAR [ADIDS H ,Q
FROMQRNROZ LW \KH FRLQKUDGRH DI UHHP HQAZ HKDYH D FOBAMICP DIQMDGRHDI UHHP HOAZ 1\ 9 LADED5 H 7 KHFDSMICP DIQMIGRHDIUHHP HQAP D WATXLUHXVDAP HARP DNH
FOBABCFRQUEXNRO/AR 9 LEIDS HVR HOKUHWDAAW B XDRY CAFRXQADY GH LGHELOWHFRQUKUDGRH DI P HAZ W 3UP HIFD/ LLH Z LARAEHBWARDD P LARQI RAKH
I.CDADCFBWHIQXDFHARP SO 7 KHUHIX@RY CAARXQAZ LARQID EHXVHG\RADM REQ) DNRQYXQE-UWFR QUKUDGFH DI UHHP HAD\MUDTRAHUDYDOEG DAFVKDHEHHD
XVHG LFOQQ) WKHIES VR P DMUMY VHRXUMY XOIP DAD JXDIQAMGE! + DOQRYHY LIHS FDXKUDGFH&RP SIQ R $ P HIFD

7KHERP S0 WVIQRYHGIURP WP H\R WP HIQ®ICOEVSAM/ XA LQNXLIHYDOGOUEMDARQ SURFHHEQIVIQWHCQRIP DOFRXUHR BXMQHN 7 KRHGVSXM/ CUH\KEMANR

XFHMEQMY LFOGQ) OUIHDQG RIQEHMP LDMOP RQMRXIKWQFHIEOR WHHP DY DG WHLKH WX EUHARTEON R QMDIRD $ VKK WH&ERP SDQ LVXTEGIR
HXP DMWHSRMEBGIGWRUIIHR WD D WAXOVURP \WHHP DIWLY



6FKHGEX®Y, , ,

BXSSEP HOMU , QUKLDGRH,  R.P DARQ
35,0(5,&% ,1&

3RIA FOIP VDQG

" HHLHGSRIR 8 Q-OUHE DG RMHJEHHIW 6HBDLDWMDFFRXQW
DETXMMRO FRW ) XWUHSRIA EHHIW _ DGYDQRHSUP XP V SD. CEG! QCELOAY
. QWR\DG/
"HFHPEHU
7HUP /LIH ,QVXUDQEFH
,QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV
7RWDO
"HFHPEHU
7HUP /LIH ,QVXUDQEFH
L QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV
7RWDO
SHHWHU-BRWR LQG-BHGHQNII MALHG SXEQF CRARXQIMY [ LLP
$P RUN DARQR
1 HAQYHAR HOW YHHIWDG GHHLHGSRIA 2 \KHURSHDAY
3UP IXP_ UHYHXH ICFRP H ROIP V DFTXIMMRQ FRW H SHOWV 3UP LXP VZUWHD
QWR\DG/

<HDU HQGHG 'HFHPEHU

7HUP /LIH ,QVXUDQFH

,QYHVWPHQW DQG 6DYLQJV 3URGXFWYV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV

7RWDO

<HDU HQGHG 'HFHPEHU

7THUP /LIH ,QVXUDQFH

,QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV

7TRWDO

<HDU HQGHG 'HFHPEHU

7HUP /LIH ,QVXUDQFH

,QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWV

7TRWDO

BHHWHUERWR LQE-SHIGHNIHI IMAMIHG SXECF CRFRXQIY | LLP
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5 HOWUDQRH
35,0 (5,&% ,1&

<HUHGHE' HAHP EHJ

/LIH LQVXUDQFH LQ IRUFH

BUHPLXPV
/LIH LQVXUDQFH
$FFLGHQW DQG KHDOWK LQVXUDQFH

7TRWDO SUHPLXPV

/LIH LQVXUDQFH LQ IRUFH

3UHPLXPV
/LIH LQVXUDQFH
$FFLGHQW DQG KHDOWK LQVXUDQFH

7TRWDO SUHPLXPV

&HEG\RRNHU $WKP FGIURP RNHU SHAQMIHR OP RXQNV
* LRWEP RXQN FRP SDQH/ FRP SDQHY/ 1 HALP RXQV DWKP HG\RGQHV
T RDU/IOWRA\DY
2
2
2
2
< HDUHQGHS' HAHP EHU
&HIGRRNHU $WKP FGILRP RNHU 3HADMIHR DP RXQN
* LRWEP RXQV FRP SDQIH/ FRP SDQIHY/ 1 HALP RXQW DWKP H3\RGHV
" RIDL/IQWR\DY
2
2
2
2
< HDUHQGHS' HAHP EHU
&HIGWRRNHU $WKP FGILRP RMHU 3HADMIHR DP RXQN
* LRWEP RXQV FRP SDQIH/ FRP SDQIHY/ 1 HALP RXQW DWKP HG\RCHV
" RIDL/IQWR\DY

/LIH LQVXUDQFH LQ IRUFH

3UHPLXPV
/LIH LQVXUDQFH
$FFLGHQW DQG KHDOWK LQVXUDQFH

7TRWDO SUHPLXPV

BHHWHUERWR LQE-SHIGHNIHI IMAMIHG SXECF CRFRXQY | LLP

,7(0 )250 . 6800 $5<
1 RATSSIFCE®



6*1$785(6

3XUVXDQW WR WKH UHTXLUHPHQWY RI 6HFWLRQ RU G RI WKH 6HFXULWLHV ([FKDQJH $FW RI WKH UF
DXWKRULJHG
3ULPHULFD ,QF
%\ VIUDF\; 7DQ YHEUXDU\

7UDF\ ; 7DQ

([HFXWLYH 9LFH 3UHVLGHQW DQG

&KLHI )LQDQFLDO 2IILFHU
3XUVXDQW WR WKH UHTXLUHPHQWY RI WKH 6HFXULWLHV ([FKDQJH $FW RI WKLV UHSRUW KDV EHHQ VLJC
LQGLFDWHG

YHEUXDU\

V' 5LFKDUG :LOOLDPYV &KDLUPDQ RI WKH %RDUG

' S5LFKDUG :LOOLDPYV

V*OHQQ - :LOOLDPV &KLHI ([HEXWLYH 21ILFHU 3ULQFLSDO ([HEXWLYH 2I1ILFHU DQG 'LUHFWRHYXDU
*OHQQ - :LOOLDPV

- B Yy
VIUDF\ ; 7DQ (I[HFXWLYH 9LFH 3UHVLGHQW DQG &KLHI )LQDQFLDO 2IILFHU 3ULQFLS UODQFL

7UDF\ ; 7DQ

VILFKRODV $ -HQGXVD

1LFKRODV $ -HQGXVD

VRKQ $ $GGLVRQ -U 'LUHFWRU

-RKQ $ $GGLVRQ -U

V-RHO 0 %DEELW 'LUHFWRU

-RHO 0 %DEELW

VSPEHU / &RWWOH 'LUHFWRU

$PEHU / &RWWOH

V*DU\ / &ULWWHQGHQ 'LUHFWRU

*DU\ / &ULWWHQGHQ

V&\QWKLD 1 'D\ 'LUHFWRU

&\QWKLD 1 'D\

VGDQMHHY "KHHU 'LUHFWRU

6DQMHHY "KHHU

V%HDWUL] 5 3HUH] 'LUHFWRU

%HDWUL] 5 3HUH]

([HFXWLYH 9LFH B3UHVLGHQW DQG &KLHI $FFRXQWLQJ 2IILFHU SULQFL)%%%QSSBBX(

YHEUXDU\

YHEUXDU\

YHEUXDU\

YHEUXDU\

YHEUXDU\

YHEUXDU\

YHEUXDU\



V'DUU\O / :LOVRQ 'LUHFWRU JHEUXDU\

'DUUNO / :LOVRQ

V%DUEDUD $ <DVWLQH 'LUHFWRU JHEUXDU\

%DUEDUD $ <DVWLQH
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$ ' HODZDUH FRUSRUDWLRQ

(ITHFWLYH )HEUXDU\

(;+.%,7



6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

7$%/( 2) &217(176

3DJt
$57,&/( ,
2)),&(6
SHILVWHUHG 21ILFH
2WKHU 21ILFHV
$57,&/( ,,

0((7,1*6 2) 672&.+2/'(56

30DFH RI OHHWLQJV
$QQXDO OHHWLQJV

6SHFLDO OHHWLQJV

1RWLFH

IDWXUH Rl %XVLQHVV DW OHHWLQJV RI 6WRFNKROGHUYV
1RPLQDWLRQ RI 'LUHFWRUV

3UR[\ $FFHVV

$GMRXUQPHQWYV

4XRUXP

9RWLQJ

3UR[LHV

&RQVHQW RI 6BWRFNKROGHUV LQ /LHX RI OHHWLQJ

/LVW RI 6WRFNKROGHUV (QWLWOHG WR 9RWH

5SHFRUG 'DWH

BWRFN /HGJHU

&RQGXFW RI OHHWLQJV

,QVSHFWRUV RI (OHFWLRQ

$57,&/1( ,,,
',5(&7256

(OHFWLRQ RI 'LUHFWRUYV
9DFDQFLHV

'XWLHV DQG 3RZHUYV

&KDLUPDQ RI WKH %RDUG RI 'LUHFWRUYV

/HDG ,QGHSHQGHQW 'LUHFWRU

OHHWLQJV

2UJDQL]DWLRQ

5HVLIJQDWLRQV DQG 5HPRYDOV RI 'LUHFWRUYV
4XRUXP

$FWLRQV RI WKH %RDUG E\ :ULWWHQ &RQVHQW
OHHWLQJV E\ OHDQV Rl &RQIHUHQFH 7HOHSKRQH

L



6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ

6HFWLRQ

7$%/( 2) &217(176
FRQWLQXHG

&RPPLWWHHYV
&RPSHQVDWLRQ

*HQHUDO
(OHFWLRQ

9RWLQJ 6HFXULWLHY 2ZQHG E\ WKH &RUSRUDWLRQ

&KLHI ([HFXWLYH 2IILFHU
SUHVLGHQW

9LFH 3UHVLGHQWYV
&RUSRUDWH 6HFUHWDU\
7TUHDVXUHU

$VVLVWDQW &RUSRUDWH 6HFUHWDULHYV

$VVLVWDQW 7UHDVXUHUYV
2WKHU 2IILFHUV
'XWLHV Rl 2IILFHUV

6KDUHV RI 6WRFN

/IRVW &HUWLILFDWHYV
7TUDQVIHUV
6LIQDWXUHYV

'LYLGHQG 5HFRUG 'DWH
SHFRUG 2ZQHUV
7UDQVIHU DQG 5HJLVWU\

IRWLFHYV
:DLYHUV RI 1RWLFH

*(1(5$/ 3529,6,216

'LYLGHQGYV

$57,&/( ,9

2)),&(56

$57,&/( 9

672&.

$IJHQWYV
$57,&/( 9,

127,&(6

$57,&/( 9,,

LL

3DJt



6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ

6HFWLRQ
6HFWLRQ

7$%/( 2) &217(176
FRQWLQXHG
3DJt

'LVEXUVHPHQWYV
JLVFDO <HDU
&RUSRUDWH 6HDO
)DFVLPLOH 6LJQDWXUHYV

$57,&/1( 9,,,
,1'(01,),&%$7,21

3RZHU WR ,QGHPQLI\ LQ $FWLRQV 6XLWV RU 3URFHHGLQJV RWKHU WK
3RZHU WR ,QGHPQLI\ LQ $FWLRQV 6XLWV RU 3URFHHGLQJV E\ RU LQ W
$XWKRUL]JDWLRQ RI ,QGHPQLILFDWLRQ

*RRG )DLWK 'HILQHG

,QGHPQLILFDWLRQ E\ D &RXUW

(ISHQVHV 3D\DEOH LQ $GYDQFH
1RQH[FOXVLYLW\ Rl ,QGHPQLILFDWLRQ DQG $GYDQFHPHQW RI ([SHQVH
,QVXUDQFH

&HUWDLQ 'HILQLWLRQV

6XUYLYDO RI ,QGHPQLILFDWLRQ DQG $GYDQFHPHQW RI ([SHQVHV
/JLPLWDWLRQ RQ ,QGHPQLILFDWLRQ

,QGHPQLILFDWLRQ RI (PSOR\HHV DQG $JHQWYV

$57,&/( ,;
$0(1'0(176

$PHQGPHQWYV
(QWLUH %RDUG RI 'LUHFWRUV

LLL
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KHUHLQDIWHU FDOOHG WKH 3&RUSRUDWLRQ”

$57,&/( ,
2)).&(6
6HFWBLRQLVWHUHG 2IILFH
7KH UHJLVWHUHG RIILFH RI WKH &RUSRUDWLRQ VKDOO EH LQ WKH &LW\ RI
6HFWERRMEKHU 21ILFHV

7KK RUSR WPDWLICRER YRH | L DHXK FRW ISIOW ERW KW R QEBEL W KVR BEAMV IRWHHO D Z D WHAR DRIIG U H F
PD\ IURP WLPH WR WLPH GHWHUPLQH

$57,&/( ,,
0((7,1*6 2) 672&.+2/'(56
6HFWBRQ@FH RI_ OHHWLQJV
OHHW RQUR/MW R F N K R & GHILH/FRAG IRUOH R WRRILQR W 1S B UVSARK [EGKCH O @/X FKL P 9SS0 DHF IHWZUHALR |
Z L W KR bSMY DRW H O D Z DWHK CEG®H V L J QUDRVRH GAR/ L EMWK H6 R DRIG. U H F WZRKUSWR DRIIG. U H F IR\ @ WAR

GLVFUB WWRIQ\PKDRM H WRIQYXHN R F N KRKDEIRENM H D@ QS O DEXRD \L Q V VEHOHY & OE\®P\HD QW H P |
FRPPXQLFDWLRQ LQ WKH PDQQHU DXWKRUL]JHG E\ WKH *HQHUDO &RUSRUDWLRQ /

BHFWBR@XDO OHHWLQJV
7KBQQRBBWIMWRFNKRDBRSYQ XBE W LG W KH HERAAIRU H ¥ WIREGKWH B ¢ X FEKD BVGIBWX FKL

D W K [EG®H V L J QUDR\RH.GWR' HE \W 4R DRIIGE U H F IV@EW DVPHIGHR WRIFVHPHH H W BQ IR W ISR S XV L @ B \EV

WUDQVDFWHG DW WKH $QQXDO OHHWLQJ

6HFWIBEFLDO OHHWLQJV

D*HQHUDO



L ([FHOSWWKH UHTKE \ODE E\W KH UW IR LBDFWR H S R WD RER UDWAHRQ@O BGH V V
| URW L N L PMIK&IH U W IR LG DRWHS R U/CE\W EFRHHOV R 19 WAR F N K R D IBE6($ W FOLHDHOW LRCDJE HF D O CRDADS X U S
RIS XUSREWBIQR I $ W KHK D L UPNY &R DRIG U H F WRW KRHK LH H F X VE LILIFRU& D QR | | L RHAJKHR U S R DDA
UH T XHFWL WRLQ JW AR DRIG. U H F B UDF R P P L W MY EEMR URSI' L U H F W RIOMEH HGX G\H V L J @ DWWEHR DR
"LUHF IVGZBK\R 8 R Z HDUQEBX W K RQE @ KSHR Z M/RD 0 XOPKH H W L) @ W KDHY R L GRDI@ IR M/\W/4A-R DRIIG U H F WKRIEG
SHUPLWWHG WR VXEPLW PDWWHUV WR WKH VWRFNKROGHUV DBWHBQLROHFEDRI OM¥K

LL $W6SHFLIDOWRQI X FEKX V L @ K IEGOR Q G XIFWHIIEMDS H F LLIQHGR WRIPH H W R@X
VXSSOHPHQW WKHUHWR

E6SHFLDO OHHWLQJ 5SHTXHVWHG E\ 6WRFNKROGHUV

L 6XEMMRR\P S O [ZD QNKKELH/F W LERRW KSLW/W | FOMEBQR W ID15($ O LF DR OIHY MRKQI H D ZD
6 S H FOL-DFOWAL IQIEGFD OB\W®4-R DRIG U H F WIRRAW L VW\M RV IR U S RBUHIFW H W/IDMRG S H FOLF-DHOVELHRTIX H R
R QRI® R UWHV R F N KRRIDHGAHRUNE D B W FRAMKBHR U SR ZIKRRRQD @ H | L QB IBF W LR QLRFW KWW LFRH NV X |
6 S HFLIDIOWEIQDX HWW GEH V X FKW R F N RREEHKHBURIQR P R UBHH Q H | R Z QINWXVFEH Q H | R B QDEKVAR Z QL QW |
D J J U HQ BOAHYY ¥ DROD M RRIMARYER WS R 2 R ID GVRVHK D B MW RRAWN K&HR U S R UHIQMLAR/RE W@V KPHD WRMEHIIW W R ¢
E U R XEHMWIKSH R S R'S H @LHDHON WESFH T X L3VHLUNF#H Q DVDMVHIGHD W 161$ H FOLHDHOWEHDTIX HYB WO L WHRUKEHB U S F
6HFUHWDU\ DQG IRU WKH WZHOYH PRQWKYV SUHFHGLQJ VXFK GDWH

LL $ 6SHFLBDOWILIQDXHY \W X VBA/ L J QCHXG D VENIED KV R F N IRRUGHG-HRUVAK D B B/ RRAW |
&R U SR UPIMGROX W K RIJLMRIG X FKW R F N KURHOT G H W VS @I FQHDIOW IHDITR 5 H T X H 6 W RE N K R @6 ® B VEA
G HO L YWRIBHDGE @IQEH F HE WHER U S RBUHIFW HDMDSH L Q FIHFDXOR L MHRHWIEHR U S R UIDQVE R R\FR P SZ0 WVKK
6 H F W LERRQW KSLUAW | P@HB Y S S O L 6 B EW RRDKILUW |,FIOBR Q Q HFIWRIQEX V L @ WKWK® RP L Q O /M. & B R\
WKH %RDUG RI 'LUHFWRUV DQG 6HFWLRQ RI WKLV $UWLFOH ,, LQ FRQQHFWLRC

LLL$ 6SHFLIBDOWEKTXNMKNMIGXS DVWDW R RHGHB/H FE XUFSRIBH U S RY B @W KD W'
S UR S RWEHIBF VRHIBWY 161$ H FOLHDHDW ILQF O XO0W B D PHD WK/ BIMIGHH T X H \6W/IRFN K RIDMENR U VORI | RWUKBIS H F
OHHWDBUIGH V F URSW PROQV W WS H FW HEAY QU H VR OR VAR BRI® '@ RRBRQ VL G B Q MRV L QA N @
DS UR S RARIPG! QVG&HH U W LRI AR H S RRIWY W IR B D ZW KB H FO DLE J )RDW KU R S P\PHH® G PW &LMA D IR
FRQG XV WEKY L Q MG H FOHDHDWIR. QEBQR D W H_LDLVID RMUKMAKEM T X H \6 W IREN K RQWGHEH @ H IR E QBIOD/Q R (
Z KR \EH{ K VOGS H FLIDIOWE QT X H\P\WU G KD YLHW KSHJ R S R XY L Q Bh\DVOADKLHD | R U P D ML RMIBRHE HI\R U M
VW R F N K@ RSB W IRRVQKLUW | FOBR Q Q HEMER QL @ MAKMKD RP L Q O Wi @ B MMRL IR4GR DRIG U H F \
D QXGQ GBHHUF W IRR/QKSLLW | FIOBR Q Q HFMWRIR B L Q D R/ @ B RMWRL IRGER DRIG U H F WDRALE\S O L E R E®II R U P\ &
SHTXHVWLQJ 6WRFNKROGHUYV



D URJE O L W RSHEEDWBX S S O HLPHRAR U G D WRKSHU R Y L R I6RIG W LARIY K$ WW L FOIDQEH F W LRI KEWW L, FD'
DSSOLBRPOWRFNK®RGHIH V H XDGPHAN Q R Z O H B\WHEHH DXH \6 W RE N KRQEGHEH @ H IR E QBIODVQ R (
ZKREHKWGIS HFLHDHOWAHITX WP D GWK DWG LV SRR MK DRGNEHR USR U VW RZGIRG HFRBE Q H | LFRI
W IGHD R/@ K L MKI6IS H FOLHDFDWAHOTIX H @\M V RHVPVRKK D UB WOHLUWS IRHR U S RUHIFW HMKID@AD GCHY QW L B H LVR
W 161$ H FOLHDIDWAL IQIFGR @ V VD IQEBHGVMA H FLHUGH Y R FIR WX 8IS H FOLHDHDWA HDTIX B MWK V SAHIRWEKL V S R Y B GDHDIIB(
DJUHHPWQSM T X H \6WRFN KRQEHEVQ H IR E QBVORR WA IRHR U S R ISR PRE@ ROV X FXL V' S R \DLQVGL\R £
6 S H FOIDIOWA HYDX M K IEGEH HBVRH H Y R N BQ6 S H FA DKW\ DK H GLXIDH\ES R Q EHF D Q F HGHGK D B Mt
&RUSR U W BRAN W ON K6HH T X H \6W/IRFN KB Q'S HEHID H | R E QHIDID/Q R @ K R EH K IVGaIS H FOHDIOWIKTX H'
P D GGHR) RWH S U IR\Z I ® WR/ IR MSH DWHBHH T X L3/H. WHH @ Wi DADHPEHHAV Z\W KB W& K L FKIGHS H FOIDIOWEIQTX H'
UHFHE WHEGHR U S RBUHIFW HVQEBUGEHD RN X BIS H FLHDHOW D Q& G R F X P H I YALIEUNGWDIGH T X H \6 W RE N KR €
EHQHIREQBICDWQR @ KR ¥ H K V@IS H FOLHDHOWAHDTIX HYE ML YD CRZ @/ K6 T X LAH.WWAHH Q W BVIGHD RIMIX RZKJ L V
UH T XWR/RHR U S RBUHIFW HVQEED \RHZ Q MGG HH T X L3/H. WWAHH QRAIDRME H O Y PR Q \B K ¥ F HVGXLFRXD \8 H R Y LKGRHZGH °
W KLIDWMGH T X H \6 W RGN KREDMRAMER Q H IR E QBROAVK/HK D U H 8 U H WHIRIVIDQLIH WAH QWK BYBRHY D OW 1S H F
OHHWERBRTX IPXWMMO VR F OCRG M P H QMY G\HR BHQ RWLPOWD QBB RY TE&EMIKQESHFQBBWE BT X HAXA
GRFXP H@YWISIAR ¥BAG H O L YWRUEHSU S RBUHIFW HAW IV WAHGD G D D/ WAHKGHD RVG@ K L WK FBIS H FOLHDHDWALHQTIX H'
G HO L YWHRUKBHB U S RAUHIFW H W DMWKEHH Q H IR E QDRU/K R ¥ H K /GGIS H FAHDHDWAHYTIX HYE WL DD GRZ @V I6HH T X L
3HUFHQW WIED W@ K L Wi IS H FOLHDHOWAHDTIX HYB WO L YWRUIRHE U S RSUHIFW HVQERM X FAKZ H O Y HP R CBWIK |
,QD G G L W KSRHT X H \6W/IRFN K R Q\@ KD H | R E DIHDIVQ R @ K R EH K IVEEIS H FAHDIOWA K)TUX HE WL PD GWK [
SURPSWO\ SURYLGH DQ\ RWKHU LQIRUPDWLRQ UHDVRQDEO\ UHTXHVWHG E\ WKH

LY 6SHFLHDHOW V@ IMHKH B O X FXD Wi P 9SS0 DIFHIQ ¥ L W R EQ W KVREEAV [RWHHO D Z D W1B E
GHVLJEDWHE DRIG UH F\8 B B V LKREZG YWHKIDW KEHD \RHD6 S H FOLHDFDWUL I T X HEX VWM IBF N K\R REEDHRUBVQY X |
6 S H FOLHDFOWAL KQIDAREYP R UMK © RQ H WG D \D/ WAHKGHD W KITB\S H FO_HDHDWA HYTIX W WKNBDAV LW KIHH X L U R RVHKGH
/DZY W HFHE WHIGHR U S RBUHIFW H WK BHR DRIG U H F WKRIDARY FDV H F B D @RAY GHH W H U PR ¥ I/\R E R @-RIDV/GIN
YRWBG S H FOLHDHOWUL I T X HEWWANHRGF N KLRYOKSHD Q QY HH B/ UIVEBKH F W L RRW KSLUW L HO BKH T X H \6 W RE N KORQUEG
EHQHIREQMINVQ R @ K R \EM K V@6 H FLIDIOWEIQTX HEW L BD G B UMHH T X IMRSE [D/QIGH O MYRAKER U S F
6 HF U HDMOSH L Q FILB BYORVLR W HR US R UDMHRR ® P HIQYWISUAE F ME \BHE W LR QL L IR W KLWW | DWR-D
G D MHN WIHID G D D/ WHKBKHIEF & D VRHD QEBR IDG D ILHN WIKQ) HEHX V L G 1B VEH | RAKSHD RVIN X FBIS H FOLHDFOW £ K
% R DRIGL UH F WR\D'\G M RXR\NOW SJRIQYHF K R GLXIO® F F R U @D QWKK HAAH/ D ZWD Q PG S H FQIBIOWU B T X HBA
VWRFNKROGHUV WKDW LV SUHYLRXVO\ VFKHGXOHG SXUVXDQW WR WKLV 6HFWLR(

Y 1RWZLWKWWKRYGIEURIQLR MRKENVF W LRRIW KWW L. FW AR DRIG. U H F WIRIEREN
UHTXLUHG WR FDOO D 6SHFLDO OHHWLQJ UHTXHVWHG E\ VWRFNKROGHUYV



D Q\GX F6 S H FALHDHDW\L IQARBVK H Q.G $ W 161$ H FOHDHDWAHDTIX B R@RAR P SZL\WWKKAWF W LERROIW KEWW | FDay
H D RRV PI$S O LD EXOLHRMW K B6WH D Z % W 161$ H FOLHDHOWELHDTIX U M /Y '@IW R E X V L Q/HMWDHRDS U R 8 M B MR
VWRFNBRQEGGHIS OLE DG UW LRI, DEFW H S RRAD WHARI®D Z \& W 161$ H FOHDIOWAKYTDX HW W F H E Wil
&R U'S RUHIFW HB/AX I WMGSHH UER BP H Q@ L Q Bl WG D 'SU VRRIK HUD/Q\Q L Y IR WWGHD RYW IR P H G L ®WHFOS®LQD
0HHWRLQBQ G R QVIGHD R/W IQH $\@ Q YOBIGI W L' QD @ Q Q YOBOW R®S H FALHDHOMA RIIQF O R @ B @ QR K BOW [
VL P LLOWDRJE X V L Gl VR L9YOMHMVQZ D ¥ H Q BPR UMKR QH K X @G H B @/\G D BH | RWKEHD W RHK\D 1S H FOLHDHOW
S5HTXENWHFHE WHER U S RBUHIFW H \(/ BVUR4-R DRIG U H F WD\ RBIORIG Q Q 0BG WR &S H FOLHDHOWW R}
KHEZGW RILQ@ HW G D \IVI WHKE-D W K\ Y8+6 H FLIDIOWEIQTX H\WW F H EYW KBHR U S REUHFW HDAQISUKEHX V L QWHRM
FRQ G XIFWMHEH H WLLQDRIO WEBHL\WP L @ B M L Q H W\KGHS H FALHDIDWAKYTX B B WD GLHD P D Q QAHKIDQW R O'Y HREO R\
5HIXODWRRQ6H FX Ul WKDIGFIRI DYPHQGWRHF KD @ FMD QWE KK MIWEH J X O B WR RRQOW B Wi
RBRW IS OLEDROH DQLQ IR UPDMERGXUNAIROKENFE W LRRIW KEWVW L FORR EHKBMIQSHTXH
6 W R F N KRREOHGHHUR E QRI®Q XML \®HR D W HUH\DSPR BV U S R WWHKELHVF W LERROW KSLOAW | AVDHIHR P L Q DHVD HFE
RUHPRRIGDUHFWEGEH HPWEIS LP LD R YL QHW K V S\HBRD/ HRAE/X V L Q@ Y R GWHOHR P L Q DHVD IHAFRNULHRROR
RIGLUH FW R Q W KH RHW K4R DRIG U H F lV@E @ GRINGIF D ORLGIQRIZ BV H DB H B F WIRHIWMKIUERPQU Q F U H(
W HOKK W K RUXR BRE®IL U H W Bb RVDORJIG U H F WKRIBAMAV H U @ RIS LEKKH WK HSHH T X L U M A R/ QLVWM KALH/F W LERRQ
WKLV $UWLFOH ,, KDYH EHHQ VDWLVILHG

YL ,QGHWHUR K@ WG FOHDHDEWK DE/H HUG! T X HEXW K8V R F N KRRIOHSFHRWE D B VW ARAWM |
&R U S R UDHABLURHQ/LHXY WIHIQ U H D BEVIAHRWKBAH T X L ¥/ WHHH QP D W6 SHORHL 1D IO W 5. 19 D X HO/MAOW YWHRJ KBER U S F
6HFUHAM EGKR QV L @/HRUHER IONIU$S H D IS H FAIDIOWIEIDTX HE WQ W X B\HW DVQRY-D PIXOASR B X U S R
6 S H FOLHDHOWIRL @BX E V W DRV FPHD @AW b R & RANRHIGE VRKBBW 161$ H FOLHDHOW IL @D IF 10 YD IE H W H ULRQRORHGEL B! |
% R DRIIG U H F WDRJUBY V X F6S H FOLHDHDWALHDTIX HO\DWEYH HE@ VIDIDGH O L YWRUKEHB U S RBUHIFW HAW IV BKQ. U WE\D \R/
WKH HDUOLHVW GDWHG 6SHFLDO OHHWLQJ 5HTXHVW LGHQWLI\LQJ VXEVWDQWLDC

YLL$ 5HTXH\BWIRFN KROAGHURN H T X R D6\S H FOLHDOWR QW L EMZ U L W\M M R F G W@ RY)¥
W K&HR U S REUHOFW HDADKSHU L Q FHL[ B B ®RVIL Y RHW KSHR USR DD W LRQ O RZXRKH Y R FRW Q& B H PLHGY RFR D
6 S H FOIDIOWIKTX B VW Q W H PE\G B M IGR QL L LR M KEWW |, F\® K HDWRHX W V WD Q G IHYURHNTHKGHMREPN T X H )
6 W R F N KIRFOGGLHMIY I G TLX/ [3\W H F H QWKBVIRA-R DRIG U H F VIRWK/R RMRARD ® @ D \F D Q WHEHS H FOLHDHDW
ZL WK V S\WAFREEK V L QVIRYAR QFAAKBHGU V WIRQOI H FOLHDHDWAHDTIX i BMD IFI0 . BV K/HR D BIIG Q® 10V F URHNI RAFRDRJ
"LUH F WIRQR@RHW K& T X H VBWMRIFIN K R 6 & HIAIW Y QIBE X M\X W K RIJLH YR U H W KEW V L QBB UH VH @
FRQV LG WKW RHF ILIQHGH O HYSIHFEWDHOWA_HYTIX MM GBHR U S R LDHIQIERSY H WHKEEWK V L QRIDMNR W WX |
6SHFLDO OHHWLQJ UHJDUGOHVV Rl ZKHWKHU SUR[LHV KDYH EHHQ VROLFLWHG ZL



YLLBLXV0LORE G XOF8 1S 8 FAHDHOWUL I D X HENWWIHRSF N KSRXQJG/ BRMABRGXEMH/F W LERRQW KSLU/W |- /I
EHOLPLMRDAV W HVKNWIOE KB S O LEDHEFD HDHOWI_ HDTIX B @\BH W/ UIWIK KOHR WRLNV KBS H FLHDFOW S Q R Y IKGRHZGH
W KWV WHR DRIIG. U H F WIRIMAPOWHKDHK W K RQ WAR O BIG. Q G OV F UW ROLIRFLGAG L WPLIDRAAD@AKYHR W IRFRUKX FBkS H F
OHHWLQJ DQG WR FDXVH RWKHU EXVLQHVV WR EH WUDQVDFWHG DW VXFK 6SHFLEL

6HFWIR®/LFH

$ ZULVORMRIBIR HHWLIQW R F N KROIEMLYE R L KK D/ACBMEHD DIEIB Q G D VGIGR XRUW KPHH H WV €
PHDQWHPREWRAPXQLFDWQE @KL VKV R F N KIRESEUHRY WK R OIB\E ME\H H PMBHS U H VLHEHN \DRYGR \I M X |
PHHWLQBW KD RHD6 S H FOLHDFOW WESHK U SRE/ XU S RRBIL MKPHH H WLIF@IO B 19 G R WAK H U BITKIE \DHDE U L V
Q RWRLIFER H H WIKZB®IQ Y B MW K\ E Q Q RAR WHK DI W\ G D BH | RMUKEHD RVMY KPHH H WALIRDIW KV R F N K R ®/¢
WR QRWLFH RI DQG WR YRWH DW VXFK PHHWLQJ

6HFWIRWXUH RI %XVILQHVY DW OHHWLQJVY RI 6WRFNKROGHUV

2 Q OAX FEKX V L QRW N/HKID R P LLQROIDW/H O H PR RAGR DRIIE U H F \& R IUREK VAR P SZ0\VB K F W LRRVDKSLL/W ||
DQGIDSSOLBHEE®HRYKLWW L FRHE MV U D Q \DIBRWHIDODM®I WR B S H FOLIDIOWR Q VD V S H F LLIQHGR WR.
PHHWR®QV XSSO MPHHOIHYWHRIR D W KGL U H RWALIRKR DRIG U H F WRROILQE X ®\X W K RFURLR R G W/ W H Y HEI
RW K H 1S B IR\GHE W R XE K MAMUKSID Q YOI WR ®S H FOLHDHOWE\R D W IGH. U H RW/LKRHR DRIIG U H F VRIDIQE® X O X W K F
FRPPLWWHUBRUEIR W K H S DIRSH U R XBE I MRUKIKD Q YOG WR @ S H FOIDIOWE \DRVY W R F N RROGRIWS R U D
ZKR DDVWRFNRRME RQGGD RIW K Y LROW KR WAL FRIY LR IH® KA_HF W LRRV@ KWW | FOOBQV KGHD R/IM X |
$Q Q0BG WR @S H FOLHDHOW LLQZIK R ¥ Q W MWRR BY@X K Q YOG WRLBSH FOHDHOWD. QG LAK R R P S @ L MAKQHR W
SURFHGXUHV VHW IRUWK LQ WKLV 6HFWLRQ RI WKLV $UWLFOH ,,

1IRWZLWKWHBRQBIRIDGS HB® HWRQBX FEKK V L ¥ K EWR Q G XIFWKHIBDICS H F ILIQVHGBR WRLIE H H W\
RU DQ\ VXSSOHPHQW WKHUHWR

, D G G LWR.GRQV BI$S O LEF B EXOLHJ H R BXQW WVIRYEW R S H WU R XE K MDUEQ Q Y06 WR @3 H FOLHDHOWH\Q
VWRFNKROGHU VXFK VWRFNKROGHU PXVW KDYH JLYHQ WLPHO\ QRWLFH WKHUHR

7 RE W L P BOW R F N KGRFOWRHEX V L QRHW WHKDECS H FALHDHOWAHITIX HR/DK S H FALHDFOWS QU V WERD W LERRD
W KEWW L. FIDQHSW KAHKLD & P L Q DRAIS RRIDWR ®I\D H FWR/ R/GR DRIIG. U H F \& R URPKK VEWP D GLHF R P S O 7D QIRGIG
JRY H EQEHF W IRRVQKLWW | DAHED S S O L B B E'W HRRADKLWW | F\OW KHR U S RBUHIFW HPVX BRWE H O L YWRUBHDG. (
D QUBH F H E WHIGHR U S RBUHIFW HDMDKEHU L Q L[ B B ORVILL I RHAVIRHR U S R WLEPWKEHR @H D D G Q Q Y0M®! W Q @IHW K
QLQHWG D\WRRIR UMK R QKX QGWHRIBQW\G D \YU LRRI KCHQ Q L Y HEUDVADIWY KLHP P H G L 5 WHHFOHIGL@XH W
SURY KRG YWHADIWHHY HQRAD M Q Y0BI®I WLLYRD OIGRHDG D W KLDARA W WIKQ U VB\D BVH | RRUH WEKBDKQ Q L Y |
GDWH QRWLFH E\ WKH



VWRFNKQOGHRN L PPOWAV R H F HQ RBMBW KWV GFHD RRVEHX V L @ BWKAHH Q WK DI\R O O RVE IGEDR @ K L WK |
Q R WR.IAHGD WM/ KSH) Q YOIH(H WZ B D L GRHVGX FSKX E G LW F ORIWXEHBI R/ M/ KSHD Q XODH®! WZ. @ D G BK L F K HLYU
R F F XOUQ/G D6 S H FOLHDHOW Q GIWW K Q RQ H WG D 'SW WRRIIGHD RVGE K L AKG1S H FILDHOWLLRU R S RARMKGH O GO RI Y
V K DIDKDHG M R X URQP RI\DWYS R @ HDRGHQ@UXODHH WR @ $ H FLIDIOW RQI KX E O IQRY R X Q FRHWPXIFKAD G M R X LRQ
SRVWSRQHPHQW FRPPHQFH D QHZ WLPH SHULRG RU H[WHQG DQ\ WLPH SHULRG

7REH G UR S HUW RUHEV W RRFOIG I R YW RHEHR U S RAHIFW H W@RQ YOG 5 € FADIOWE DX HR/MG S H F
0 HHWS3QU V WIRE AW LERRIW KLWW L FRXMWAA R UMVHKR O O RIZQ IR U P DIVDLWR BD PO WWXHW R FN B R G 6 B/
E U LBH | RUKSH Q YOI WR @ $ H FAIDIOW DB U LGH V F U ROIMKEHR @ L G HYWWURIKE U R XB K VRWUHKSH) Q YODHH WR |
6 S H FLIDIOW LLQF O X\GUHHH FWHRAD QU HV R OR WEWGR@BRR BRQ VL G B QBWLRKV L Q 8 ¥ U BSUHR/S R/
DPHQ/@HH UW LRL BB RYS RRIM KMIBRHD ZW RS H FQ DL RIVHSH R S BWIH@ G FDHUWBKUHH D M R BR/Q G X ¥ Wi
EX VL QM Q 0BG WR @S H FAHDHOW D Q & D WW KWV R F N B RYOLGDRIWOL VB KEHH Q H IR E DM@ QR QK R EH K
W KU RS REBIQPD G H W KHD PIHQ G G IRHWX/FXH U VIRWY K B'S S HRIW K&R U SR U B WR RO@® BIG L | | H LUHRWRN
&RUSRUBERR RKKM PHQGH G H @EH IRHWXFIHUVRQ$ W KHHO DRAVH UDR B @ X P ERYID O/0X D B HAW FRAW |
&RUSRUKWRRFRZ QEBQH | LRRRGIG R WX K U DRITOD | | L O R DW R FRID XWBKY U V R QY KQHD FOHOIEG G Rt
HDRMPLRRERBMKDR BWWR W KHR U S R IRZ\Q BREQ H | L E XQWRRA H F EEWGX FSKH U RP@D | I LORDWWR F
RV X FSKH U \DROWS KQHK P ERHVUX VKK D B N W RRAVNIGHR U S R UKIHVE KGRIV EK FIR P L R R 6 G&HZUK H WEKQVEKAH W /@M |
D QG H U L YLOQW MYUHX P BIRRSW Z R Q UDKQRADWY HAUH-GRVS U RL QW HRURNAVRAHILD Q VKOLFSM HIRIDW HQ R B @ H K
RV X FSKH U \RROQDD | | L O R DW WA R FR_ID XWSKY U \ZR QU Il V S\RVWWRAVNIGHR U S R UDIIVG L RKQH WIKQVEKAH W W &ML P
R W K\HUD Q V D FOVHHRED Q@ I Q JRHP @ G M/U V WLIDF G RN ® LRV L R/ RRR U U RZDGID GRUIMKID B WW ARAWM |
&RUS R UPDEHREPD GHR R EHK ROVIX FH U VFRIDQD | | L O RIDVN R FR Y WFRA U WRKBH | HEEUVQ WRHID @R IW |
IRUHJRHQWRLW LORWYR WRP D Q DUIHRKE H Q KRIN W FSFUN.AFHD QIRHW/ X FSKH U \RRIDOD | | L O RMW M R FR. D Wi
SHU\RRWIRQ FURB YR UWBMRWERZR 8 HF X QRUDER Q R RLHFRHAXWBK U \RRODD | 1 L O R DW YA R FRD YWSHY U \
Z L WK V SMREW/RRAW K&HR U S R U R WLGRHDV F U RSDVD® QH H PIHOUAD\Q J IR BHIQBMW V W D IQHEWARBLNIRARAD Q
LQFOXGQRQQFUDQV D D@LIRIRGG LARFSW Q VEDHMLZRIR @ X FSKH U \RRODD | 1 L O R DWW R FR.ID XWBKY U \
D QIEQR W ISHIU RB®I UV R Q N O YWKLEDIP H\E R Q Q HEMAMKSE R SRV B EEKK V L Q BIEYR D W H.DLVD IR/ SR U
RDQDIILORIMMWNR FR D WHBK/U VR@ X FEX V L QD X0EIDAUW L FE B Q WWHKEYU MM R RASKH U \RRIDQD | 1 L O RI
DVVRFRDXWBKYU VRYQUH S U H V WKW MY IRFEEQ! K RYOLGORIWLLGFW MRS 8 H G bl U REQS U RDW K519 Q YOBIG WR.|
6 S H FALHDFOWW RU L\QXIFEKK V L @ H VRAUKEHH H WL Q & D QR W K B UR U PIDA\VQ. IRYRIXEEH U RD@D | | LORDW VR FR.
V X FSKH U WRKEDRAX € ) H T X WIRHEA. V F Q. RDSHEY W D W R B MGIRO UGIT X WIRHP® GLHE R Q Q HEMMRVER O L F RV
SUR[LHV RU FRQVHQWY HYHQ LI D VROLFLWDWLRQ LV QRW LQYROYHG E\ VXFK S



E X VL @QHRHYU R XB WX FSH U ERIQRVKSHD Q YODH®! WS )0U V WIRGIWW L R QV K HF K D GFHD Q\E KUHX MHNMGBH J X O
SURPXOJDWHG WKHUHXQGHU

$ VWRFNISRAEHBRORIEN VL GH RS RWEHS U R XB K VRIUGIQ Q XOHH WR @ $ H FLIDIOW LL@F O XZ3
UH V S\HEB\S H FOHDKOW DR T X H \6W/IRFN KRXE® H WESIHFA HDIOWI KT X B X WV WIREG WW LIRRIW KELWW L. F DKL
I X U WKKSHELD YWEX S S O N R FORRWILIG H F H AVAY KV KM | R U PHUWNRLYREIIHHG X WERFB® R Y L @ B GXR WSDEUHY WERGK
6 H F W IRRQKSLUW | V& EEGVDUDXGFER U IDFRAWVKUHH F B D BRIB H W H U VKW R B N K-ROO/GANEI®! A BLRWRLN KB ID Q
OHHWR @S HFOLIDIWDL Q\BX FKS G DWEX S S O WKIEER@H O IGYWHRUEHP D L MHEH F H E WIHIGHR U S REUHIFW HDAAD!
SULQFI B BDXRILYRHWVEHR US R IR WRIILY HE XV L GBWOWWWHUHH F B D ZRI® H W H U IRV R B N KHRQO/GAM
U H F FOLRAWRNY 1619 Q Y011 WR @S H FOLHDHOW L @UKEHD RIW KKISIBVIDID\GX S S O WP G WERHP® CCHR W KUHH F B D @DHD
QRW ODWHU WKDQ HLJKW EXVLQHVV GD\V SULRU WR WKH GDWH IRU WKH $QQX

1REX VL @ KYEMOR Q G XFW K Q XOHMH WR @ $ H FLIDIOW HQRHESXW L @ ' RWXB K VRA H$HD Q XODHH WR |
6 S HFODMOWLL@ B F R U G DW\RGH R F H @ M W H MK KALVF W IR KELWW | FUHR Y KRG YWHKR QVEK V L @ BEI|
SUR S BURXE K MK Q YOG WR @S H FOHDIOWLL@ B F R U G DWKISKU R F H @RWHMYDKAH/F W LRRVQ KLWW L. |
V K EO®H H PMBU H F G X @ FIX E VLRQN R F N IRFDAQW Bl BEKX V L Q H WWFHK D L URPID @ Q Q YODHGH WR @ $ H FQLIDIOW
G HW H WP KHDWAL @ B '@ RNV RGE U R XBH MRAKEHH H WLIQDRIF R U G DVWWREHR U H J B U G F H GVXHEHEDYL U/AKIEEHE QM
WKH PHHWLQJ WKDW WKH EXVLQHVV ZDV QRW SURSHUO\ EURXJKW EHIRUH WKH P

1RWKERQW D Q@ KBGVF W LRRIQY KEWW L, AOKHDEHBOH H PM B | | HFEQW L J RWWV R F N KR B 16 FXURQAD XRY
SURSRWDKHR U S R U5 WRVRIPBIP S OWW WERR @/HD X Q GMHIHF K D GFRR D QY X F F HSWW/RYURVQ. RL) QD G G L\
DQUHT XL UWR RQRNH N MERFOIGEDORR P SO WWKUHH T X LONRNVH( - K D G FHYQVE KUK IGH J X O B WR RRG
WKHUHXQGHU

6HFWIRGLODWLRQ RI 'LUHFWRUV

([FHOWMURY LGHE&H UW LRL DBFWH S RRIQ OH R \ZRG@/UMR P L QID@/FFR U G DWWREH R F H & M WH W
W KENF W LRIY K$WW L, FIDGHG ID S S O L B Bl E WHARIQY K& WW |, AOKHEHDO L J LREWD®GIH FIWG R QH RW\REHR U S R U
1RPLQDRIBRQVIRE®'?D H MR RER DRIG U H F WIR\E AP D GIHIY Q$ Q Q YOG W LIDE\R 1 W KGH. U H RIWLKR-R DR
'"LUHF VRRQE X OX W K RARAIEVGW K H U IE R AD Q¥ W R F N R RVOGHRIWS R U D WL R DBV W R F N R RGIG R Q\G:GD
RIW KH Y LROW KHR WELFRIY LISLIHWS KALH/F W LRRVD KSLW/W | FOGIREQV KGHD R/M X FSKQ Q YOG W LLQZK R W Q W MURE MY
V X FQ Q XOHH W DQJIE LZK FER P S ZILMWKKQHR WS RIF H & XIRHWWW KENVF W LRIY KEWW L, F R UF L QV KAHD \RF
VWRFNRR® GG DRVLHRDWR &0 H PMR RER DRIG UH FWRHM.Q F O X QH&R U S R U BW RRWY W HRAHKFHI) Q )
0HHWE ®XQ(O L J LHROHGHIH | L Q@IKEF W LFRRQV KLU | FAKHY D W LW HIHH VX L U W R RQIVBKH F W IRRVDKSLUAW | F
JRU QRPLQDWLRQV



RISHUVRE® HPMWR RIEGR DRIG UHFWRHIB VR S EU R XE K MOUZQ Q 0BG WE\QY W R F N B R 0 G WIRQ IV XARHW K
SDUDJWB/S'R FNRREB®NHY WQPERWLKHU®@ B L WIRDKHR U S RBUHFW H\PF B R U @ D\§ R A W IRRVDKSLUW
,, DQG DOO RWKHU UHTXLUHPHQWV Rl 6HFWLRQ RI WKLV $UWLFOH ,, PXVW EH V

1RPLQDRIBRQVIRE®DH FMR. RAER DRIG U H F VIR\E/NP D GIHIY Q6 S H FO_HDHDWH DA IRAIGSHK U SRIM B H F
GLUHFWRWRUD W KGL U H RWALIRMR DRIA U H F WRROLRE X ®\X W K RRURLR R GW\W HHIRIBE E\D QV W R F N IRR/D!
&RUSRUDBKRDBYWRFNRROERWNGGD VW KH Y LROW KR WELUFRIY LRSS KALH/F W IRRVQKILUAV | DERGQV |
G D R/M X FBIS H FALIDFOW LLQZK R W Q W MVR® MYEV X F6IS H FALHDKOW D Q & LAK B R P S @ L MAKGQHR WALUFRIF H @ B B/ H W
W KEWF W LRRI®Y KWW L. FDRP DQV LRI M U VIR®ID H FWW/R/ RAR D RE L U H F WIR\E M D GEHV W R F N KIRED@SHSUH\F
0HHWREIDOIO@ BFR U G DB RF W L RER W KLWW | AOHGHR P L HHD P H @V 161$ H FO_HDFDWAHYTIX HRANX FBKS H F
OHHWLQJ DQG WKH UHTXLUHPHQWYVY RI 6HFWLRQ E RI WKLV $UWLFOH ,, KDYH E

‘LWKRXWOLILFQ &G RWR\RQYR FNKRP SOXILQWKUHTXLURBHQWV X Q GWM K K D GFHY QIBQ
RW IDISI$ O LEF B EXLHU HR BQRIPQ D WVIERRD GEHDV W R F N B K O & WEBRQAMVF W LRRVD KSLWW L F\OXFKV R F N R R €
KDYHYWQPERWILRHUBGRR 3 H UWRWQR KHR U S RBUHTFW HRIDIEHR U S R IDDOMLTRKE@ WAHKELH/F W IRRVQKELUAW

7 RE WV L P IDOW R F N KRFOWMHRJHAR U S RBUHIFW H RAD HWNKDES H FOLHDHOWAHTIX HRDE'S H FOLHDFOWSL)QUI V W/
6 H F W LERRQW K$LUAW |, FROHEWS H O L YWRIBHDE @IQ@H F HID WHSBU L Q FII 1S BXORV L IY IRIVVKEHR U S R UL IPWAKEHRRH D D (
$Q Q XOH® W QEIHW K Q RQ H WE D \WRRIR UMK R QKIX Q GWHIGW \ G D \S/U LVRW KOHD Q L Y KEUDNRIMUKLHP P H G L
S U H F HIGLADOBI® W BQ R Y LKERFZ G YWHKIDWY KHY HVQ KD KSHD Q SOMH®! WILDD O IGRHDG D W KIID@VRAN. WRV K L U WA D'
E H | RRUH WEKUDKQ Q L Y 16 DWIDROAB\WHYIY R F N K @ O GBI HRP\X \EW R H F HQ RMEBW KW @ 1D RRVEHX V L @ B
W H Q WAKE DI\R O O RVE IGEDR @ K L W/ B FKR WRLNY HGHD R/MY 516 Q YOI WAIRID L RIVGKX FSKK E G L ¥ F OFRNY YGHCHR/MY |
$QQXDO OHHWLQJ ZDV PDGH ZKLFKHYHU ILUVW RFFXUV DQG E D 6SHFLDO OHHYV
EXVLQBWRHH Q WK DI\R O O RV FGEDR @ K L KR WRLWIHGHD R/W 161$ H FOLHDHOWZ M D L (RHBGK E G L W F ORRMY YGHD+
R W 161$ H FO_HDHOWL. QREW KQHR PHLIEB/U R S E WHIGHR DRIIG U H F WRHH 'O H BWYK B1S H FOLHDHOWZ I D GHK L F K HLYL
RFF X, Q9 R Y HQMNCGHDG M R X IRGBARH/QWS R R B BIQ QVOBIGI WR QIS H FOLHDHOWHAIAIGRMYGSHK U SARIY @ H FGALIUGHT
R W ISKK E D QR R X Q RHV/XHBBONVG M R X IRGBFRV/QWE R GRPR A REFHW LBH U LR W IDQW LBHUURWKH Y LRD
VWRFNKROGHU V QRWLFH DV GHVFULEHG DERYH

7REH G UR S HUW RUGEN W RFOIGK D R YW RHEHR U S RAHTFW H WO YOG & € FOIDIOWEIQTX HR/DG S H F
0 H HWIQU V WIRB FWY LERFOW KLUV |, FROXAWM R/UWVHKR O O RLZQIQRIU P DD/DIVRIRD BKI UYRRW KWW RFNERR S
WQRP L QR MMH FDVRQRIQU H EW RED PBIJ HE X V L Q 16 \GDHNGH V L HSEEARHIMXFSH U V RIYY KSHU L Q RIFFIXG R\
HPSOR\RNG@®KH U VRIQS W KK RWVH UL B@X P ERHOY® D B W RRAWM KR U S R ZIKW PRZ Q EE Q H | LR BRI
UHFRUG E\ VXFK SHUVRQ DQG DQ\ DIILOLDWHY RU DVVRFLDWHV RI VXFK SHUVRQ



RNV KDR DWW RAMKHR U S R IRZ\Q IBRE@ H | L E XHUBRMIY H F FEWGX FSKH U RQ@D | 1 L O R IDW M R FR. I XWFBKd U \DRQ
W KGHX P ERHINUX FKK D B IWWW ARAWM K&HR U S R IKDHVBIER R /KK KR P L @ R 8 G&d DK H WIKGMIKH W W@RWL PKQE H U L Y
LQVW UXPBRSW Z R Q UDKQRMQW HUH-GRE U RLI QW IR ERNWAINU D Q VKCLEXM HHRIONV HOB\R B & H K R B X FSKH U \
RWQDIILO RIDVIVR FR VW FBH U VR QUKH V SHREWRRAW K&HR U S R UIDQAVGL R & H WIKGVS KH{ W MR L FDKQR W |
W UDQV D FWHRPHQW Q JRIKQGW UV WLIRFG®LOQEIVXRSRW L W IDRXE R U U RE WOGHIQ GRUQK D B AW RRAW |
&RUS R UPDEHRPD GHR R EHK ROVIX FH U VFRIDOD | | L O RIDVN R FR Y W FHA U WRKBH | HEEWVQ WRHID @R IW |
IRUHJRHQWRLW LORWYR WRP D Q DUIHRKE H Q KRIN W FSFUN.AFHD QIRHW/ X FSKH U \RRIDOD | | L O RMW M R FR. D Wi
SHU\RRWIRQ FURB YR UWBWRWERZR 8 HF X QRUDFR Q R RLHFRHAXWBK U \RRODD | 1 L O R DW YA R FRD YVBHY U \
ZL WK V SWFEMARAN KR U S R UDQVE. YR QR W K B UR U PDAMQ. BYRXESK U WRERX 8 B H T X WIRHEA V F Q. [PSH®
VWD WR B WEWULDH VX WERHP® GHF R Q Q HEMINIR Q L F LRUDWRLR BR Q V HFRDWR Q W H @ W FREG.IRWQH FHAYAHL
D ® O H FAVRICRRISW\RY'R O L F IL W) BWLYRRICSWHIY WIRE PAV L R Y K FF K D GFAR D QW X F F HSAWRYURVQ B D Q\8 |
U X @KWEH J X O B WR R OOW R WHIIXQ G Bl WW K/ R F N K RYOMEDHIR WD 68 HEHH Q H IREQRIO QR QK REH K Ve
QRPLQDWHRRI G H W KID PIHQIEH F R G G IRHAXWSKH U \DRWPK B S S IRVIEHR U S R U B RVR @ IGG L | | H ULHREM
&RUSRUBE®RRRKKM PHQGH V L @HFRHWXFIHUVRQ$ W KAHO DRAVH UDR B @ X P ERYID O/0X D B HAW FRAW |
&RUSRUKWRRFRZ QEBQH | LRRRGIG R WX FSKH U DRITOD | | L O R DWW R FRID XWBKY U V R QY KQHD FOHQIGG G Rt
HDFRXRPLRARBRNWK D BMNVER USR IRZQIFRE H | LE KQ/RRIY H F B WX FSH U RRIQDD | | L O RIDW N R FR I Wi
SH U VIRIW KHX P ERIIVK D BRAY R RIW KR U S R UKCHABLER Q FKX FKR P L @ R B G& @ K H WIKQM KH{ W MR L FKQ
G H U L YLOQVMYUHX B BISW Z R Q@ UDKQRMOWY HUHHBEWS U RU QUHR B/ W KVHULD Q VKOLFS(M HIREDW HQ VR B E H K R |
V X FSKH U \RROQQD | | L O RIDW M R FR. I XWFBKd U \ZR QUK V SWHREMARAW KBHR U S R WDOVBL RIQH WIKQIWKH W W@WL P
R W K\HUD Q V D FUVHHRED Q@ I Q JRHP @ G M/U V W.IF © RN ® FSLRV L R/ RRR U U RZDGID GRUIMKID B WW ARAWM |
&R US R UPDEHREPD GHR R EHK ROVIX FH U VFRIDQD | | L O RIDVN R FR Y WFRA U WRKBH | HEEUVQ WRHID @R IW |
IRUHJRHQWRLW LORWYR WRP D Q DUIHRME H Q KRIN W FSFUN.AFHD QIRHW/ X FSKH U \RRIDOD | | L O RIW M R FR. D Wi
SHU\RRWIRQ FURB YR UWBWRWERZR 8 HF X QRUDFR Q R RLHFRHAKWBK] U \RRODD | | L O R DW YA R FRD YVSHY U \
Z L WK1 V SMREW/RRAW K&R U S R U R WILGRHDV F U RSDVD® QH H PIHOUAD\Q J IR BHIQBMW V W D IQHEWARLBLRARAD Q
LQFOXGQRQW¥WD QV D DWILRRIBQ/G LARFFIW Q VEDHMLARHIFRH U \RRIQOD | | L O RIDW M R FR. I WBKY U \DROIBQ
SURSRWRIPGRBBRWISHURBA UV RQNO MKLEDIP I$X U V WIRR MAKQR P L Q D W LERHIL YD GRHV X SHH U \DRY
D QR D W H.QDLVID IR/ VS U \RROQQD | 1 L O R DW W R FRID YVBHY U L RYQX FKR P L Q WY E R (DGDQ@JINV L FE 1S Q WIN &/U |
WRX FSKH U \RROQOD | | L O R IDW M FR WX FSKH U VRYQU H S U H V RVQKVE Bl IRFEQN B IRYOLGDRIWLLGAM MRS 8 H B b1 U R
E\S URDW K19 Q YOBI®! WR @S H FLLHDH-OMI Q B P L QVIKSHHHJ VQRODPVH @ VQ\R W LYAIWU H S U H V H & W\BMOHRBUQR F N R |
EHQHIREZIQM® W HRQGSD BVDJIUR X B L K W MR 5 BRWR/LY R WYX S SRIDWE L U HG R/ARLUGRAMRAHKU/ G
&RUSRUMDMRPRQFMAFRUGDBRIOHD XQGWMKHF KD GFVD Q & LD QR W KIQUR U P D WQ BAIRXFKH U WRK
ZRXOG EH UHTXLUHG WR EH



GLVFQRNSURY\W D W R RMHMOLIQH VX IMBRHED GIHF R Q Q H E MARKGR O L F IRMSDWVRI[ FRIVF R Q W H 'O\ ARG
G L U H FIAYRHUDV®! O H FVRICRIDIS W\RE R Q WV A RWD Y R CBHIY WERE AW L R Y K FF K D G FRIR D QW X F F HSAVRRYURV
O D D Q\B KUK MHUEH J X O B WR R R OW B W B E5OQFRGIR WFLDFBWD F F R P S B (DZ I G VEW & GRHIDDVSKI R S R\RHPE QY
EHLQDPB®QRP L QWHRHL Q FIO® QV KSHU RP\D W HU H D OVRHQ $ S O LFE 1D IE BRHQW R F N KIRIOERHWIONBIG L U HLF
HOHFWHG

$ VWRFNISRAE HERWRIPIPQRP L Q BWRE RWRHSD GIHEY G Q Q X0HA WR @ $ H FAIDIOW LLQ@F O XA
UH V S\HEB\S H FALHDKDW DRH T X H \6W/IRFN KRXE G H WE/SLHFA HDHOWA HDTIX B X WV WIRE AW LIRRIW KWW | F O K [
I X U WKKSHELD YWEX S S O I X IFRRW L BIF O X/ & BB&H FOLHDHOWALHDTIX HVQW F H VAVRY 6D KM@ | R U PHWRREIIHHG X W/
EHS URY IL@HXEQKR WX bV XVORDKRALIY F W LIRIQY KWW L, AOKHEONY UX @ BR U WDHE MY KUHH F RSDG\RHG H W H U Rt
VW R F N KHRODVE M8 6L MR IVHISH) Q YOH®! WR @ $ H FALIDIOW D Q¥EX FKS G DWBX S S O WK HEMEH O L YAHRUE
P DL MKEH F HE WHIGHR U S RSUHIFW HDMOSH L Q L[ B B ORVIL IMRHW K&HR U S R LWIRMD W®I LY H E X V L G B DX VWAHH
UHFBDERHB HW H U /LKOW @ B IGHRDWY MVRG!I A BYLRWRLIF K B Q YOI WR @S H FALHDHDW IL @UKEHD \RHW KKHE G D@
V X'S'S O KM Q WURHRED GIMR IW KUHH F B (D @DH) GROAD WK B RJ K VE X V L G DS LVRW KG-D R/ IM X FHHQ Q XOH®! WR |
6SHFLDO OHHWLQJ RU DQ\ DGMRXUQPHQW RU SRVWSRQHPHQW WKHUHRI

1RW Z LW K \D\V) D\V@ KMRQMBHR Q WL K 64 H D ZX/Q O RIW K H W AHLTWKHE WOHDEZ ID QY W R F N K B © GRIYQ& M
SXUVWBXWHD  EXQ G\W KIHF K D GhFHE L WJKH V SMEE@/S U R S RO\RPG. QRIBHO H FWIWRVRCBIR DRIIGL U H F VB R G
VXEVHTXH@RROR SOWKUHTXLURBX QWY D RBXOH D XQGMKIH KD GFAMR LD L\OW L PSOR Y
U H D V RIQYDLEGONHR AH FARWIVVEHR U S R WDKNDRVSR! U X RRH W KIHH TXLURBM QW)Y D X Q GMKJHF K D GFt
L@ FFRUGDWRHR O O RZH QFROHMKX W EHR P L Q B W D VB FSKJ R S R\WRIPG Q KIEGEL V U H JQR\G B IGW KW KEDVRE
R Y R VWLHWH V SHW WAHD H FRUNL RFIKU R S ROVRHPGE QPHDHKVD YEHH HUGH F H E YWHIBHR U S R U P MMLLBRKOR [ D 9 BR WHK\TEG
GLVUHJDIDGWERFNEERBSORMEDFHY WRROHD X Q GWMIH K D GFAV X FSKH U V R GBOH® UWNRHEHR U S R U
QR DWHKIQHEXVLGBDWY VYRR S O LEIDIEGRAW R F NUKIRHDIBVHR MYDLEGOMARDRIVSKH U W RRIHW KUHH T X L U
RI 5XOH D D XQGHU WKH ([FKDQJH $FW

1 RS H U VR EGHO L JIREHOHH FWACR. Q) HAEW RMR U S R XTIV BIRQY L QID@VAHFR U G DVBWRSH R F H @ B W HIW
W KELH/F W IRRVDKSLUAW | ID@HED S S O L 6 B E'W RRAQKILUAV |, F, OMKEHK D L URPNY 8PHH H WELHQW H U/PKOIMR\P L Q 2 V@ F
PDAMPFFRUGDWRHRUHJRUR F H GXEHHD/L U\POIEHIE OVIRUKPHH H WAL KYDAHR P L Q 2 IV R QH FDADMOK IFBKH | H F
QRPLQDWLRQ VKDOO EH GLVUHJDUGHG

1RWZLW K D\@DDRSYLIREY REVF W IRRQKILLW | FAORHEIR Q WIUMS KWK P ERHGIL U H AR BRI O\H FWRHRGR DRJ
"LUH F MWRQUAU HDOMEK@E @ S E ODR B Q R X Q DHDFPHIE®Y FQHR P L Q RIGI VU HREWSRHLF L W RBLRHW K19 F U HOR/DRY
'LUH F WIRGYW KHR U S R IDDIWHLDR/QE D \SAU LVRWI KOHD Q L Y IEID\RIVUKLIP P H G L B WHHFO-BELADOMI® W DQW R F N K
QRWLFH WR WKH &RUSRUDWH 6HFUHWDU\ UHTXLUHG



E\W K&WF W LRRIY K$WW L, AKHDADE FFR Q VL ®/H. B HGRQ @ L WK V SHERW L QR BQQ H B RV L W URIQBMHG
LQF U H DWK EGEH O L WRUPHDG. MHE@H F HD WHSHU L Q FIL B B XORVL Y RHAVKHR U S R LDROAD W I GEHD FRVEHX V L
RQ WKH WHQWK WK GD\ IROORZLQJ WKH GD\ RQ ZKLFK VXFK SXEOLF DQQRXQFI

6HFWBR®[\ $FFHVV

D, Q F O XR/LRPL QHHWR 6\W D \§ WK IE MW BH R Y L R MRKQN/F @/ [RRW KLWW | FLOH S U HWIV DX H\GW
U H O HBYIIRBW F HMRW LIF@ H | GR@ H F W LGRRIW KLWW | F &HBHR U S R WIKVILIQRBQDLDAG/MEW RYW D W HRADHIS @ Q
OHHWLQJ EXW QRW DQ\ 6SHFLDO OHHWLQJ

L WKHDPRDQSHUWRBG UVRRIPO D VRHH® H F W DFOR1 R P L Q HZH'L VKK [DADE AL Q F O R @it
&RUSRUDRURISOYRPQEDO BRI {O L J LERIHRHIW R R SW R/ ZH Q W (O L J L+EROCHGW KIIPDWL Q G L Y LOBQ
FROOH AVQLIFHE ®NDJ U R XD W L U & H\® H UP\IVQHR DRIIG U H F \ 3\E O LFPE G ENQRERP\S @ IL MIKDS S O L
SURFHGXUHV VHW IRUWK LQ WKLV 6HFWLRQ RI WKLV $UWLFOH ,, VXFK (OLJLEC

LL GLVFORERMBAKR P L QCHHE KIHR P L Q DEAMLRORIN KEIRWD 16 FHUX QKBE KLHX CRHW K6HH F X UD @
([FKDQJH &RPPLVVLRQ 36(& RU RWKHU DSSOLFDEOH ODZ WR EH LQFOXGHG LQ V

LLLD QYW D WIHPHDEGAKGR P L Q DOMLRFN K RIDKEHHRS\F F HIVRAW LEEIBQ F O X B ISHY RYW D W
L@ XS SRRIMER P L Q H 9 HAMAL IR DRIG U H F W K B M PAMRDOW, VWWDEHLFRAQLHR QRLW KLU |,F DNAX FVKV D W
GROWIWFHHZRUDQ@G&ORRPSALWWFWLRKY K F K D @ FRYQW KK IEH J X O DK H R OIX@FECHEX DGO
XQGHU WKH ([FKDQJH $FW RU DQ\ VXFFHVVRU UXOH WKH 36XSSRUWLQJ 6WDWHF

LY DQRWKIQUR U P\ VAR R U S R IRDWVH/ARRDRIG. U H F W R WY U PQ @G F U W\RQ R QOO

SURYW DWHR 8 QVMRIQHR P L Q RV IDRAEGR P L QIHHF O XOGWY D W HRRISIR VWIRKRRP L Q IVORRQKHD | R U P
SURYLGHG SXUVXDQW WR WKLV 6HFWLRQ RI WKLV $UWLFOH ,, DQG DQ\ VROLFLYV

EOD[LPXP 1XPEHU RI 1RPLQHHV

L  7KKRUSRUWKWIOMEU H T X WIRE G OGS KBHU RY\W D W HRIEHROQ YOIH®! WR.RULR P L QW K
W K@X\P BRHGIL U H F IR UW LWOXW DRIB W Z R R U% W Z H O MVR H Q W R W KAHR @/DROERHEIL U H R WYRRRW S R LR
W IO-D&BR @ K L PR U R $\F F HRAW P BRE W/ X E P LSV N GVIRQKBHYF W LRRV@ KLWW | F O R X QGGRZEW KQHH D T K R
QXPEHWRGD[LPXKPEHBKIDI[LP XX P EHRDS D UW B RXQOWM®! W\ IQIEMDH G XER\H GW KHX P ERHLUR P L Q
ZKPMUHKEVHTXHW WER@ K BV 4R DRIG U H F AR ENHFILVE R R P L QB MVGIH FIMMORIRIQ Q YXOBG! W ILQF O 0@
SHUYRRRUZLEE)RP L QB\W KER DRIG U H F BARIMMWERQWV U HHR M Q &/H U V WIDWRIGRIBR UWHV R F N KWRBOYGR
VXFK SHUVRQ EHLQJ IRUPDOO\ SURSRVHG DV D 1RPLQHH DQG WKH QXPEHU R



1RPLQNEBWMKENF W LARIY KEWW L, FZ0 MUK V SHEF@R IW KSHJ H F FVBZ.R B Q Q XOIH®H W IDQRIBK R WHH H O HDFYW
X S F R PE@Q Y0BIGI WILDH LIQHFRH Q EXVE KRR DRIGUHFW RBY PQSEBU YRR DQRP L QBD\W RER DRIG UH F
SXUVWBQIWIJUHHRY Q®H G V@DWRIQRIP R UWHNV R F N KYREDYGRM.MEREKH U ¥ R QIRU P BQJR\S BWH 8 P L Q HQW |
HY HQRBQRIP R UHD F D Q RDIQY H D R R DRV K4-R DRIG U H F VIRWWGHH D GIR M E P L WANIRGWF F HMRAW D H
| R UMBH F W LRRIW KEWW L. FEOXE\H | RIHBHD R/IW K$HD Q YOHBQND Q\G kAR DRIIG U H F WIRIRAG B H & WAL JRAIW |
%RDUG Rl 'LUHFWRUV LQ FRQQHFWLRQ WKHUHZLWK WKH OD[LPXP 1XPEHU VKDOO

LL ,IW KK P BRHLR P L QSIXWYYV WIRGEH/F W IRRVQKILWW | FIGB Q% Q Q XOBI®I WHL[FH MGND [L P
1X P E MWK I5Q R P X\8 RAR WIIUFRW K&R U S R UIDDVALR L Q DAMLRFIN KZR. Y@IHORIGMR P L Q RHQ F O X.\W R R
VW DWX®WQWD[LPXPXPEHWYHDFXRIGD@® U GRHW K/H. ] 1© D UWHRPY O @ NWKRZ Q H US/R\L ISBIG R @ F Q_RBVIH
1RPLQDBWRRNKRBO & F\E K MVR/W LZAHWMKKSH) R FUHIVS/H D W KOED [ L P XIPX P E H \) RWH D FI(IMAVGHDURKR P L Q T
6 W R F N KPWB 6 HFEQEHR € L Q,H Bl | WAHKGHH D GI® MQ H P L W3WIRGWF F HIVRW D AVHH R/ UIMBKH F W LGRROW KSLW/W | I
1R P L Q DAMLROFIN KRRIDLGRHP U GFHHHD WHRD WW\KHKD L J L E H © K WU M PINRQ MWW KA_WF W LRRVY K& WW L FDIHR P L Q T
6WRFN KRG GIWDR P L Q R WLRRL EHHHF R X B Y L OMDRHIURYW K4-R DRIG U H F B IR i WEHH BRUIH WAHKBHD L OR.
RW IGHLY W U REAXABHH RIGD S WR WM D W MAKHAGRYR P L Q Y WIER®L V U H IDQVG KR U S R U [ W/IKRQRAVU H T X M
L Q F CLQR/&V RYW D WRI B FDQW D OFOURWRIS U RWMIGH. V U H ILIRWPGE ERAIHQVY X F F HRAW IR §10 D FLIRAPHL GBAUHR S B\
W KLHR P L Q DBMLROFIN KRRID\G 9B W KLIR B L Q DBMLRFIN KORID®E R D \R W K H B RIP\PEK Q MFEDWRA R F N K RQOFEODER
DPHQ@RIPXS SO HPIHVAWR YW D W R EDQBERVR IS U R W KDMR P L (HMYRBEH. Q F O DEH®R P L Q BNHKSHJ R
VWDWHPHQW RU RQ DQ\ EDOORW RU IRUP RI SUR[\ DQG ZLOO QRW EH YRWHG RQ

F(OLJLELOLW\ RI 1IRPLQDWLQJ 6WRFNKROGHU

L $Q*(OLIJHROMIGIHDSHUVZR&KDNLWISHEHHYHFRBRG & MUMK D BRH\R P P /@/ RRAW |
& R U S R UWXODMNGRIW WKHRD L J LE H O K WU H @\H@MWFRW LIRRIW KWW L. FFARHD W L QIR RIXMHBLU H Hs MR IVES & F LLI¢
6 HFWLRQRIWKEWW L FFOWH6 S UR Y MWAERHKEHR U S RELHTPW HE 2V DAURMLKQAL SH U URIGH WRIBGH FW LK @ Y L G HR(
FR QW LRZMREKWR/NKX KKK D ILRHAX FAKK U H 15 K i DURFER QRHIB R U/HH F X WIQWMHHW/P H QILRDUWE KDWY LW HIHH VX L U
DV HVWDEOLVKHG E\ WKH 6(& IRU D VWRFNKROGHU SURSRVDO XQGHU 5XOH D

LL $Q(OLJLHRIOHRMWWRR X SVW ZHQW(O L J L+ERIM-GHINX E DIQR PLQ R ®WER R U G DWRK
6 HF W LRRV® KEWW L FRGDHD W kSHH U RRIQ R XLS/ KDH) J U H KIDWRIQ W L QRRXIVE H BWFIKL Q L P X R P E HIUG H | L D
6 HFW LR QLR W KLU/ |_,FRONAK D B MAKEHR P P R @/ FRRAVI&HR U S R WNDKNJLRRX@Y IRKKW\H 15 Wi B B @ F HDGQULEDF O X\GH
G DR/MIXE P L\RWL R R $\F F HIRW IDRIFER Q W WARZ MDY H WO Q L P XRPP E WK U R\KGHD RN 151 Q YOBI®! W T BF
RBRUMNQ®WKDWSE XQGHRPPRQQDJHPAIGW HV WRGI\YIWR Q GAHRP P RQ Q D J HP®IG @ GSHA P EUDRVAL\Q
HPSOR\HU RU & D *JURXS RI LQYHVWPHQW FRPSDQLHV ~



DVXMKHUBHILRBIBFWLRBQ * RWKEBYHVWRROBEWI DWVPHQGKEDOUHDWGIE(O L JHRDHK
LIV X KO L J L4EROCH/HK DSOUAR YW & BIH ZM_KAAKEZHU R B\F F HAVR/W IGFRHE X P H QUAHIDW IRFOM@ & © V I\ RWERRUU S R VDK
G HP R Q VWKIIDHKQE M HAKEH L WHHIRLLUIAGKO D X ' H % R U& R IW K&H/F W LR QLRIW KWW L. F)GRHV KDHY R L GRD
GRXEW K HFOO RP L Q B VBL BRRR BO L J LHRMHG Bl QIVQIEQ®! T X L U B PBEAOV\ DROLRQE L Y (L03X DxERHEVHK
D UVHH W U M@ KAWF W LRRIY K$WW L. FIOQHF O XWGEHRIQ @ L PR O GSLHQUIMRKEDSSG\WR D PKHPER IV X KU RSSJR Y |
KRZHWWKIDWH QLP XRPE MDD DSBS\ R KRZ Q H UR/IMLKEY R K QV KO- J U H BB W XIDAY W R F N K R O\8 R DWW\
HOLJLEHDX MY HGHKQRFWY IRRVDKILUW | FRAEH. W K GWRBIU R RE O L J I+EROHGIHMQN L B H LVRW 11D Q JOBI®! W
WKH JURXS RI (OLJLEOH 6WRFNKROGHUV VKDOO RQO\ EH GHHPHG WR RZQ WKH VI

LLL7KROLQLPX®PPEHUVKDBHRP PR ® FARAWM KR U S R LPDNVID IRKQS I ) F H Q RVIW KGHX P ERY
R X W V W\DIQDERFRP P R QY RAVKKEHR U S R UDDRM\L IRHR VWA F &Y MR DK L B P R X.Q@WY HQ Q\L O EQU KR US R
ZLWK WKH 6(& SULRU WR WKH VXEPLVVLRQ RI WKH 3UR[\ $FFHVV 1RWLFH

LY )RS XUSRWBHY¥W LERROW KLUMAHD QB KELH/F W IRRVQKSLUW | AIB H T X H \6 W RE N K RO
IREXUS RWHEHF W LR QRW KWW | AIDQE HQ H IREQBQ@ K R EH K VG T X H \6 W RE N RN GISSIH FOHDHOW
5HTXHRUWQO L J HERICH3 RYQ R Q @K RRWHV V WD IQIER KNKEHR U S R LCDWIWR IRIQFKIGHH T X H \GW/IRGFN KRR(ADG I |
+ROGHU SRVVHVVHV ERWK

$ WKH IXO0 YRWLQJ DQG LQYHVWPHQW ULJKWV SHUWDLQLQJ WR
%WKH IXOO HFRQRPLF LQWHUHVW LQ LQFOXGLQJ WKH RSSRUW X

SUR Y WGMDEYK P BRHVUK D B Bl ® F XIORFIRE G DWF RID X¥ B G D E RW KIIAROY F (XK D U HYX U F KRW R B
VX B T X HWR DQRIO L J HROGR D QR IL VDV L O L DWW D Q WD RHDDIDRREW H/GI W RBGIREY HGR © & REU WX |
5HT X H \BW/IRFN KRREODGE H UERICHG H B R U U REAM B F5HH T X H \GWVIRGFN KRREDG. H BEROCHRHIJQ R IL VDV | L O LRV
S X U SR XU F KB\ MBI T X H\6WRE N KRRJIO G HARMMR BQR L VDVI L O § B UWNWRQ@\WU H H\F B 19 VR-ADXE NHBF)
RW RHEWD L J VW H VBB OQR V8 KW WRRD V X E MHEFQR S W ZR @ U LRQM [F B @ WWDIFER Q WRUNDIF @RIV IGHHW L YR
VLPLIDIUHHA B @\ Q& X5 H T X H VBWVLRFN KRRYDG.H UEROCHRHIQ R 1L WDV | L O LZIKW MIK®INUX ALKQ V W UK
DJUHHPWEW HWILOVHGD B Y V¥ B \ED VRI@/ KHR W LIRFGRDEIND ORXIRIX W V W\DIQEER_MWEHR U S R ULDIVQIRXQ
FDZKLER VW UKE HONH R BIRDMW Q W H@IRDNEM KSH U SIRM H HRFIW U H G X EQ@B D Q QWMRIQN [ W R D WQW L
LQVKKW X/XHBK T X H 6 WREN K R QG HIUARMHG RO DR L VDVI L O Il B /EIIWRR W 8 L UW ¥R WR 1D OV X FKK D |
DQG \RKH G J ROV H VR IOQUMAIRIQE H J UHDHRID RV L VU W K X GI6G R Q RRFZIGFH UR/N X B/KK D B W\K I T X H \
BWRFNKROGHU RU (OLJLEOH +ROGHU RU DQ\ RI LWV DIILOLDWHYV



$ 5HT X H\6W/IRFN KRRIDGMLLI LERIOH3 RZQV K D K H @ QV KD PRIDQ R P L @ KRV K.IQW H U PG R W
5HT X H \6W/IRFN KRREDG B ISERCOHDHIIS S O L BB BVABHKBLIW RQ V WKIRER KWHK D D HWR WZH. GUKH V SAHAF MA-D H FRA
G L UH BWRRWV HVR/MBIC R Q R W H QHVHID $ 1Y T X H BWREN K RO@B U § MRMHG R D@ W UR/KK B U K EEG
G HHPHRR Q WERXBIQS HU L Z& L MKSHI T X H \6 W IRE N KRRIO G HILRAHIDHAS SO L K DEB G H DIV RWS R B\
PHDRISURPRZRWDW W RRURMW KM B LLGODAW URB H Q BVQ M RIBHAY R FODIEQIHL E MV K5HH T X H \6 WY IRE N KRR
(OLJLHRIHIHWS SO L EBED KH \6WIREN K RO@OWU J WERIDHG R JQ Y UR/MK B V K EEGEH H PHRR Q WE R X BIQ
SHULR&L RKGH T X H\6W RF N KRRIO G HERMHDHAS S O L R DER BIQ XK D B HR Y WAWEH T X H \6 W RE N KRR
(OLJI+RIDHIHAWS SO L RKDWESHR Z W H F\DXOFOR D QKBE BVYH EX VL GBVERWEBR P S\W O ® BXR D @ KB
X S FEQ LQR W ENVWHER U S R WDKIDIR IRVE R P L QAHIHE/AL Q F O K @/HEER U S R U S W RARIW W D QIBROYW MWRZ X |
V K D WHKW RAXKEKD W/ M/ KSHD Q XODH® W Z RV H URY Q HAR Z Q L Q QRW KHDW L DRAW RZERVE® Z QV K KADOFHR U U H
PHDQLQJV :KHWKHU RXWVWDQGLQJ VKDUHV DUH *RZQHG  IRU WKHVH SXUSRVHYV

Y 1R(OLJLHROHY K EGEH UP IMMBMHKIER UMK R QHJ R KB Q V W DWRPAL IQEOMLRIFIN KIR@EDH)
(O L J HRIOHBIS$ HDWAR/H P ER IP R WHK R QHU R X SYK (EO®H H PMESHDP H P E R W KIK R WKODW KO-D U REZ\D\M U
SRVLWLRQ DV UHIOHFWHG LQ WKH 3UR[\ $FFHVV 1RWLFH

G3URB\FFHI\RW I7ZIRA R P L @D R/AHL Q\M KLIR P L Q DAMLRORIN KPR(OY@VRHID U O IKIRIQKIX Q GIWLHWB\ FD O H
G D \D/Q@GR DW KR QKX Q GW HIEQ W \F D O H@ BBM | RUKEH) Q L Y IRIAVKGHD W KWD KHR U S R PIDW Q. REX RYW D W
IR W KSHU L\RID $D\Q YOG W I/ & B RALAVKEHR U S REUHIFW HDAADKSHU L Q L[ B B BRVILL VMY K&HR U S R LDDROWR @ O O R
LQIRUP D QG R PX P HRR/O\D B FMKEUHR B\F F HVR/W L FSHU R Y LKGRZGH WHKIDIVID QREQ @ 1 W K$HD Q XICHH WL\ Q F
V F K H GXRHK 62 GW Bi$. 19U WRERP P H QFKHW VE\D BH | RAXKD Q Q L Y 16 IDIBHEQ @/\K L U VE\D DA WEKEDKQ Q L Y |
G D VDI Q Q 0BG WE RRHW V XEHH U E R GOH | H WIRGVK [96W/HD Z D YD @2 W KOHHUH W DQWIHW 181 R $\F F HVRW U K E
EHLYHQ D Q GHR Y KG M & WXOD W /UKD FRVEHX V L @ BWKED W KIDRWQKIX Q GHILHIE W \ G D \SU LYRRIX RKV K
OHHWLQJ 'DWH RY GADKHRMDIHOREZKQJ WKH GDWH VXFK 2WKHU OHHWLQJ 'DWH LV ILUV

L $6FKHGXIOHRDQVXFFHNRWRUHODMRQAKRPLQHFRIPSOHQE G BIGWKKE{ & E\W
1RPLQDWLQJ 6WRFNKROGHU DV DSSOLFDEOH LQ DFFRUGDQFH ZLWK 6(& UXOHV

LL $ ZULVWQRMRIVHGR P L Q RV IDREM P L QWKIDQ\F O WE D O RZG G 1 W.IQR R D ©D WL IR IQF
UHSUHVHQWDWLRQV DQG ZDUUDQWLHV E\ WKH 1RPLQDWLQJ 6WRFNKROGHU LQF(

$ WKHQ IRUPDW SR @ V HRDOWEIW H R @MW EUG-HF W LRIQY KEWW L, FOLNUKH V SAHI ¥
QRPLQDWLRQ RI GLUHFWRUV SXUVXDQW WR 6HFWLRQ RI WKLV $UWLFOH ,,



% W Ka-+H WRIDQWY H O D W WRKEDMK/LZA HAGKVLKED WW U H\HH D D Q8 KDRAK @& B YEHH HGQH V F |
SXUVXDQW WR ,WHP H RI 6FKHGXOH 1 RU DQ\ VXFFHVVRU LWHP LI LW H

& DUH S UH V HDQEEDWULREMW MR P L Q DAMLRIFIN KOFET & BIURAHS F X URINMIHRHRU S R UL TRV
RUGLERXRVEX VL QOBUGRIMW T XD QIBO RUR O G\LIDR X LRIMYVIRHRW S R U R W KSRQVIRE L WWKKH | HFE
LQIOXHQFLQJ RU FKDQJLQJ FRQWURO Rl WKH &RUSRUDWLRQ

DUHSUHYVH@QVED WU BVQUBIXNFLR P L Q HFIDRVG LEWFN O H FR\HHPGE H UR' GNLISHIR DR
'LUH FYWRIQEYW. R O\DKHHU W VRl ) FRU SRW R MARIR Q 2RvVD QD S S O LWV W RWHHG HQJMEOW KUK GRHDVQ
VWRFN H[FKDQJH RQ ZKLFK WKH VKDUHV RI FRPPRQ VWRFN RI WKH &RUSRUI

(D UHSUHVHQWDWLRQ DQG ZDUUDQW\ WKDW HDFK 1RPLQHH

[ GRIQ\RKD YOHQE LUREW G LUM®G YW Z R WHEHRS) S R WD KDIRRK@ B X Wi
1RPLQWBH RQV L GRMHIH S HXGNGMRQER U S R UBWUB RRY W H QTUQFHD 8 G HRW K H
T XD O DINLIDWG H S HXQUBEGINKIHE HR/IW KSHU L P B WARHF[IF K D R @HK L FKKVHK D BRIHAR P P R/QV RREIW |
&RUSRUDWLRQ DUH WUDGHG

P HHWHRIX GIRW P L WQERIP SH Q VB WR RIGWGHS H Q B HXQLFUHK © BV RitX (
RI WKH SULPDU\ VWRFN H[FKDQJH RQ ZKLFK WKH VKDUHV RI FRPPRQ V

L\D:QRQ HP S®RJHARWR KIX U S RVFHO HE X Q GW K(HF K D GJFHAR D Q
VXFFHVVRU UXOH DQG

L \D RDAQKGD @ REM H/QX E MHEFQM Y VM FILIBHOH G RISHIJXODWRRQ
V X F F H/VAQRKY G B F X URFRIHY DWYPHQ ®RWEHP | RI5HJ X O BW LRRIDQWY X F F HWV XK C
W K(HF K D GBFHEZ L W KUREXIM U\M R H WK KHY HIORWD W HW R RHOY D O X IW KIRE)L GRUMD\W HR LYLXV
1RPLQHH DQG

) DUHSUH V HDQWDWUEREW KHR P L Q DAWMRORIN WIDONAWBH-EIVE LOH WXL UM ARQMW
6HFWIFR®IlI WKLV $UWLFOH ,, DQG KDV SURYLGHG HYLGHQFH RI RE @HUVYKIISW

* DUHS UH V HDGMBED Wl RQUEWIHR P L Q DEMLRIFIN KLRQOAGHAGBR § W IMORKIHW WAKHYO L J L
UHTXLUHPHQWY GHVFULEHG LQ 6HFWLRQ F RI WKLV $UWLFOH ,, WKURXJK

+ GHWMID QYR V LRIDRRP L MHHR | | L RKBL U HREIVGEWR P S H W\LKADBAQN Q \WALKEUR G
SURGRBWR Y V@& H VYW KBRAB-S/ZH VRKD UHO W H U\G B YBHURIE\E B R/ RIMHHG) YS B R Y EGMIGHR U S R URD
LWV DIILOLDWHY RI WKH &RUSRUDWLRQ ZLWKLQ WKH WKUHH \HDUV SUH



, WIGHWRIDQNR P S H Q VDN RHRIBW K IHQD RILLLHH P Q W Q JRR ® G MU V W IDVDIQ
S H U RRHQ WIFWR Q Q HE MWR Q YRUB AWD ®G L U HFEW R&HRS.R U D VQ&IQWRIDQ® J U H H PRIQW Q JRY
XQGHUVWDWIOS B U RMIQ VDLMIVRR X X AR P L ZHRK @ B \R 1B FRA@ QL V VRKIAX H V VDR QU H BV R W
&RPPLWPHQW"

- DUHSUH V D@D WL RGW WIHR P L Q DAMLRFIN KZR RN J L 2V R O L F LI\ DWMILH
PHDQRBIOH R®QGMKH KD GFNZ L W KIRIX WUMRDIEIIF H SMBHRW LIRQ O X DYBMKIFF K D G FK
R D QV X F F HWX/GRMWK V SAHIF MHD Q YODHAH W R QUIKANHKLD IQVWKH V SVHEFIVR P L GRHIPIQQ R P L @ MHO4R DR
'LUHFWRUV

. DUHSUH V HD@BD Wl MWWIHR P L Q DGV RN KR GIERXW B Q § U R F\D LRGV KAHKUD/E
&RUSRUDWLRQYV SUR[\ FDUG LQ VROLFLWLQJ VWRFNKROGHUV LQ FRQQHFW

/ LI GHVLUHG D 6XSSRUWLQJ 6WDWHPHQW DQG

0 LQVKHD \RHDQRP L Q EWDLJRI@ X\SKGH VL J D IVW®Q RS P E RUR/QHU R R 8 P E WIKID
DXWKRWRFREGE HK RO B8R H P E HZW WK V SHEDW W H O DMR. RER P L Q D\ ERQZG IMKIG B DAZ}
QRPLQDWLRQ DQG

LLL$QH[HFXDVMHG HB K QWARE WRKKIHR P L Q DEVMLRRIN KRQ BOIUHMIRHKIR REPEMUJ QR (
EHKDOI RI LWVHOI DJUHHYV

$ WRR P SOL\WKDGS S O L6 D BWHDFQIGH J X O D F RRO@\H E WMARQR P L Q DARIOR @ LDV
HOHFWLRQ

%WR OAULWWREDQF RBRIWEIRPP X QL EDWKRYR FN KRRWIEGHR U 8 R WIHVD IDRARIOR
PRUIRHW KR US R U BWU R RWR U NFRVWPRLURHDHOA R P L ZH MAMKG K& U H J D URGIOKHHWMKQXK FKO L@ H T X
XQGHU UXOH RU UHJXODWLRQ RU ZKHWKHU DQ\ HIHPSWLRQ IURP ILOLQJ LV

& WRVVXP@BADEVWHRRUGP @ FWVRQWURFHHEBDRE H DQDE WK O O HHID
UH J X ODIRFODW L RIGBAD QF R P P X Q L EDMKLHR PL Q DOWLRGFIN KRROIDQIRHLWE R P L Q HIHMKEHR U S R ULDy
VWRFNKROGHUV RU DQ\ RWKHU SHUVRQ LQ FRQQHFWLRQ ZLWK WKH QRPLQL

WRQ G HPDQQIBR &G U P OMIR\YD MNDIRA KW & R 8 P E HLLQW KAHD \RHDJ U R R § P E M\
&R U SR DIQKSD FRAL VE\L U H FRWIR BIMQIGP S O RLBIG Y LIEMIMOMO® L D E D@ MBW\P D H 8 H QRABIW K IR
LQFO XIBA W R UIDHYQF X WQFHREQ Q H ZWWR@W K U H DRWE B & GD W WVRXQRWS U R F H HAXKLHQN @ H I
DGPLQLWUQLNW VY WRJD WRRMRU S R IRIDOR R @&V U H RWIR BRMBR/S O RD I \RIXGR U H O DAVRLODLIC
RU DOOHJHG IDLOXUH RI WKH 1RPLQDWLQJ 6WRFNKROGHU RU DQ\ RI LWV 1F



RU DOOHJHG EUHDFK RI LWV RU WKHLU REOLJDWLRQVY DJUHHPHQWY RU UH

( LQVKHY H@ MDA Q | R U P DQWLARIQAHIGHU R B\F F HVR/W LR \R W KEHRWP P X Q L FED WY/}
1R P L Q DAMLRFIN K RQEOIDE WEKDV SHEFQU U R R B P E HAL WMKIGHR U S R ULDAVAW R 6 N KFRRID @R FSHHW . §
FRQQ HEMAMRGR P L Q R M DRIEFRPH D WHRWY UDXQIBF F X U@ \®® W HIUH \DSHRAEWR Y DP\D W H D EIVOF H WY,
P D NV K/ D W HP I HEQIRAN \V O H DRGW G\B MR P L Q DAWVLRIFIN K RQFEOHDI®L QR R B P E K DI\D L OHRR Q WW
VDWIAKHO L J L BHT XWU IGMNVEG WEHBW LRRIWKEWW L FOVBURP S DVQAD QM Y HRLW K LIOR X R
GLVFR YVKAQUYV W DR PPVQGRLID L O R B MV KR U S R IDDQIBOR @/ KHHEF L RUHQAAR P P X Q L RD WWH
P LV VW DR PLHQMIRXISK HY\L®U R Y L G HREU PD@REMR QD | R U PN WIMIARHDT X WERR G WWHPHIAV \V W DRV
RPLVVLRQ RU VXFK IDLOXUH DQG

LY $Q H{[HFXWHG DJUHHPHQW E\ HDFK 1RPLQHH

$ W UR Y WRMK&R U S R UDX\FIRRAKIHU R U P D\Y BRIQ W L | L E Q W@ RERS O HRW WH
&RUSRUDWLRQfV GLUHFWRU TXHVWLRQQDLUH DV LW PD\ UHDVRQDEO\ UHT:

%D W KUH D V RQIDEXGHW VR U S RURLY W H QOROFFR-L \R WYHRHR DRIIG. U H F WYAR B VZW \WK
&RUSRRDY Wb QEORPFPH. W& HNHPOMW W H O BIWRLQHR P L Q RW X RIQ P L Q\HARHKA-R DRIG U H F WR I X\G
LQ IR UPHWRREBHXFLIR P L QWRAIRHR U S R UIBVRIORYH F MVK IR HQR P L Q DW\ERRR P L Q HIDTV L&
VHUYH DV D PHPEHU RI WKH %RDUG RI 'LUHFWRUYV

& W K\DXEIR P L KHDWH D GIBJ U H.HAO H FMRHEDABP H P E R 4R DRIG U H F WRG K W/
W KR U SR U B W GRIQA ¥ G XFW. GIHUGIR)J L8R U S RRIY WHIB M L Q FD SBERW KIKWH J X O B WQRI
VWDQGDUG Rl FRQGXFW DSSOLFDEOH WR GLUHFWRUV DQG

W K\DX\FLR P L QLIGIRIVQ BL @EEAH F RP$D UMR D QFRP S H Q VW R HRIRW K HQD ¢
DJUHHPHQWQ JRRE Q WUY X D\WIQS H U RRHD WLIGAR Q @ H RIQVKK R K HQR P L Q DAM IURRE FWD ®
G L UHEMYIRIR U S R WDKKDDE@ REM Q. V F \RRVIEHE U S R U D WQIRFOW B R P P L W\R KHQDW REVW H6Q V F GARRVH
&R US R UPW DRAR W B®P P L W KRRX@IGRRIND W HALWK AR P L Q B E 1 WIRR P SION O H DWE GU
Rl WKH &RUSRUDWLRQ ZLWK LWV ILGXFLDU\ GXWLHV XQGHU DSSOLFDEOH C

7KHQ | R U PDYERRFYX P b I TWE WHKEH/F W LGROW KELLUW | RS U R Y EGMHKGR P L Q DBWRFN /K (EGHQ!
SURY ZG VWG V S\HEFQWE[ H F XEAHIBBK RRBPEH Q@ KHD \RHL Q IR U PD S RIGWRE RRIE P E HUYG ISUR Y ZG b
UH V SV K8HH U VWRSHF LLIQEIGW U X PMMMROF D Q G RI6 FKH G XIO R D QV X F F H\MW IRV KFHD \RHD1 RP L Q T
BWRFNKROGHU RU JURXS PHPEHU WKDW LV DQ HQWLW\ 7KH 3UR[\ $FFHVV 1RWLF



GRF X PHB MW WIRGNGELH/F W LERW KLUV | F RW WHD QR IQUR D WDLGRER F X P FIRGW H P\S RHD WRIGD G\W\EGHD
WKH 3UR[\ $FFHVV 1RWLFH LV SURYLGHG KDYH EHHQ GHOLYHUHG WR RU LI VHQ"

H([FHSWLRQV

L 1RWZLWK\D\Y DV AGER Q WARIQUW D KA B/F W IRV KLWW | VD #EHR U S R PIVRIPRIQVR
L VBW RYW D W Bl @ HROP. (DHHBQL Q | R U PPRVLARHV R ELRRP L Q HBIF O 0GR © 1 Q DAMLRIFIN K B B & SRIG W DQWIF
DQGR RWE& XARPL@HIRG BXQRW Z L W KW NEDIR GLLEN V RHVPWYIR W BI\K D YEHH U FHEWHIGHR USRUD @
W KLIR P L Q DOWVMLRIFIN KPRDAQARIDY MUOHDY DR @ K L DB U R$\F F HMRW ZRHM @BV LP HRRWE QXD 'D QG H [ 1S\ Y H
WKH QRPLQDWLRQ RI VXFK 1RPLQHH LI

$ WIKHR U'S R WIHW HRERIWSDEWHY WIRO D XEVRHW K HUSDAU D JRIDHSAKW IRRAQKSLUAN | FACKE
VWRFNKQ®GMBR P L @B VG IL B MUHTFWHRIQ Q YOBIG! W Z R H WRIBIRIWK FXR WLLVEXHE V H T X H\@ MVGRY
PDGH WKH VXEMHFW RI D VHWWOHPHQW ZLWK WKH &RUSRUDWLRQ

% W KR P L Q DOMLRFIN KRRUDIGHH V L J Q B IMERIXBPEBW S SO L RIDEXI XD O UL SIGH V |
W K H IGHRRO\RINS S D IAUKSHD Q YOIHH WY @ I H WHIQHR'P L Q I W E R QBVWWIY GVIRQKA/NVF W LRRVY KEWW L F\G |

1R P L Q DAWRFIN KR Q/G IGIDR P L Q R W/IERHIQD L URPNY €51 Q YOBI®! WE B OV KNBRWEKR P L Q B V@ RAM C
LQ DFFRUGDQFH ZLWK WKH SURFHGXUHV SUHVFULEHG E\ WKLV 6HFWLRQ R

& W K4R DRIG U H F &/ IRW ¥ /P K\QRWAR P L Q IDIRIPL Q B W DRIGWR RAGR DRIIG U H F VARXC
UH VIXW KR US R WL WOBR@DIQIRH GRP S O IZD QNKIEHH U W LR L BB R/BIS RW R MALIRQRZARD QD SS O L
ODEZXRUH HJXOWRKLLAGER B S D WY R B M A ORI IRHNH J X O B W ESHOL\P\DW R KK DROQ K L Ak
FRPPRQ VWRFN RI WKH &RUSRUDWLRQ LV WUDGHG

VXARPL QDR P L QIRW 8 BEWRAL IR DRIG U H F BARIMMWERGEH/F W IRRQKSLUM | IBX(
R QRIW K&HR U S R U DX R FSQHWF H®LODIBIGI W DQBVL VQ\R P L Q 2 IVEIRVQK G U DVZXELIR P L EHHHF DLRHH O |
WRH UDNBILRP L QRHBDG LUHRW RWX FlIR P L QUHF HDY R®& 1© HWK V@ H Q WS H UFH Q VR IW KAK D B |
FRPPRQ VWRFN RI WKH &RUSRUDWLRQ HQWLWOHG WR YRWH IRU VXFK 1RPL(

( VXFLR P L QH-DHEH HAL W MLKRD WK U HVHH D ID\@R | | L IRHEBJL U HEENYARR P S H \B MR UQR-
SXUSRVHV RI 6HFWLRQ Rl WKH &OD\WRQ $QWLWUXVW $FW RI DV DPHQ!

W KLIR P L Q DBWVMLROFIN K B DEERRUD WW @ DX WWVHHD L J LEH O X MY B PIN © WIGEHFGV LR
RIW KLWW L. F O 1D QR IW KUHH S U H V HIDQTED W U RRMGE HIWISH) R $\F F HMRAW E FID WHRVAV UDXBITSF F X U @\
PDWHULDO UHVSHFWV RU RPLWV D PDWHULDO IDFW QHFHVVDU\ WR PDNH W



P D GGIRRAL V O H D G LMXIFIKR P L QBHH R XKD\Z L OROX Q D BMORHH UR'QV KOHR DRIL U H F\RRUWKIRRPL QL
6 W R F N KRRAOXGEHIRUP L GPHDHV H WY LLIR@@WBVUHH/D B IR WV KR-E O L J DDA URIGIPUIHHOSAUH V' HRYBMDUNULDARDAVE
1RPLQDWLQJ 6WRFNKROGHU RU VXRK WKRVQHHVXEGHU, WKLY 6HFWLRQ

LL 1RWZLW K \D\D DY BUIRDKBR Q WRLRDQUW D WDKA.E/F W LRREU W | D 4R U S R LPIDWRLPRIQVRPV
SURYWDWRPBEWS SO RBIRQWHIAW | R UP DHGQGER® QS R U W MREXN S S R B W DQ/IR BHDR W K MAD W I
VXSSRUW RI D 1RPLQHH LQFOXGHG LQ WKH 3UR[\ $FFHVV 1RWLFH LI WKH %RDUG

$ VXFKQ IR UPDW RRIUY XE CPA W HWH.  ©R BRP Y IVR/D W HWBAVD D PGHHOFVH W R D N\
VWDWHPHQWY PDGH QRW PLVOHDGLQJ

%V X ALKQ | R U PG MULHRRINGDG L U S \IGIWEHK D U DLROMHHR S HRIQ D & S X WRD RAG R Q HFE!
L QG L LA-DAVA®'D UFIRIQYFH UR S QRISHAUR WP® R B R Q GR(WB WV R F L DM RRFW R X Q G DXW WRKQV S\H
DQ\ SHUVRQ RU

& W KD F O R RRIQ | R U P D@V KSRIGRY\W D W B R X @B K H IY Z R\DADKBYIE. S U R P\X GRHIVQ
RWKHU DSSOLFDEOH ODZ UXOH RU UHJXODWLRQ

7KH &RUSRUDWLRQ PD\ VROLFLW DJDLQVW DQG LQFOXGH LQ WKH SUR[\ VW

| ([FO X \OHWHK(REH SRADQ R P L Q B WE.RXR FOSL DOLPBIK F W IRRAQKSLUA | IP@BX O HD S URP X OXQG
W K FF K D G JFRW KELH/F W IRRVQKSLWW | VB IEEGVOKHH F O XR/HLWHKRWGW R F N KRG OOMREAH. Q R @ H PMRL IRGER DR
'LUHFWRUV LQ WKH &RUSRUDWLRQfV SUR[\ PDWHULDOV

BHFWIBSRMRXUQPHQWYV

$Q\P HHWRM /W R F N KPROOEGIHGM R X U R IGAVNR L RAHR H F R QIMW R/HD FRHY R PRAW IS IO UIRAHR OFEN\O H D
RIUHPRWPP XQLFDQGERUMHGREW LY RO QY X FXG M R PUHRIMGM) KWL PIYFO DIFBIQW K H D Q@IKPH DR
UHPRWRAPXQLFDIVQE @K FXW R F N KIREZEUHRY WK RPDIB\EME\H H PMEHS U H LKEHN DROEGR \I M/ X OKG MR
P HHWLWOHD D Q Q R XMW KPEH H WDLAZKIL MKKOHG M R X LLGAPDHNBIWE G LV S O®X M G/REHL B A K H Gl R @HEEH H WR QU
V D PHO H F VQURVZXRAMER Q DE R F N KORIEE IR\ O GAHSUD\E MSLD QW HPHH H WELBH D R M H P RWRIP X Q L FSINY |
DGMR RHIGIME &R U S R PIWLLRIQDOB K WL @ K VIFK J K ERH f\QU D Q DIVARWH.GI R B B\ LIQVJOHS M R X WL QR
PRUMKIY® L UWSD\R WU D | WWKIHG M R X \DQMHEIGI\W B D GNHLE GR W KDHG M R PBGIMV@ R WRLIWHDHG M R P UH®! RG
DFFRUGDWRUH T X L U R B HR MRRW KELUW | VEEGQ Y WRD KKV R FNRRGIG R Q &/ MBE MEIE VG RR VW
PHHWLQJ



6HFWKURRUXP

8 Q O RWWK H WHLTVKHE UGHIERY K&HH U W LRI IR H S RW B WAL R D QU X & HD QV W R R K D R @HK L MK
&R U SR U D WD R GMY VIV G & KKHR O GRHDPY M RRINVWEHR U S R U B VS [IRMTRGY N DIQEEX W V WD QLD IWRA |
WKH S HBWIBHWY RRIGI S U H Z MURME FRQ V VDT WRKUDM @O H WR QR R F N K R O GHWD/Q VRDE X\WLLROH
TXRUR® FV W D E QK IRRE U R EMNQKH W K G R Bl DIROVRAMHH DOHW K DTQX R U XIFK R Z H WEKBTRK R UNKKPDDG:
E KB U H \RHUQH/S U H D BYQRVHHHBZRG B/HW R F N K\R 16 B U MRPA\DYGRPKH H WLKQRIAD GBHR Z W/ G M RUXRHDH W U QW L ]V
WLPH LQ WKH PDQQHU SURYLGHG LQ 6HFWLRQ RI WKLV $UWLFOH ,, XQWLO D T

6HFWLRROWLQJ

8 Q O RWWK H WHLTWKHE UOHDGEY KeHH U W LRI, BIFW H S RW R MAA IR Q ZR/ID QU X GRHDVQVY W R4 R K D R @HK L MK
&R USR U D KD REMYVIMQEZ G B GF X H V B/UL R XE K MOUR H H WRIMG B/ R F N KIR\G RMHUBANRHHO H FRAIGLIRUQH FAM E
EHG HF LEE\WEDH | L U P B /AR IHKHR O (RHDP\D M RRINKAHR @OFOERNUK D B MAKHR U S R U B VS IRAYIRGHNS U H D A\VQ
P H H VDLGBED W MWRR W& X ARAHW YRRV VL QB O BE¥@O RWK H 8 P IRWH. GVHEHH U W LR | © B R/UWHS FOUCRGX E R
6HFWLRRMW KLUW |AHIDHYKV R FN K R S G H D BRMH/BM BV R F N KVRKEOEEHIY W MRD @ H Y R VR D WK DRU
W KD S IVW/IRGENV MWRE WAL H K H @ W X VKV R F N KERGFERIWPHDE HF D V@ H U REQS URD URY L@HEW LR Y K
$UW L F DK% RDRIG U HFW®VBY. V F UR W KRIQL RHAUKHR U S R ISIWM I/ FDGP®IH WRMG B/HW R F N KIRQDXGARU Y F
GLVFUHWLRQ PD\ UHTXLUH WKDW DQ\ YRWHV FDVW DW VXFK PHHWLQJ VKDOO EH

6HFWLRWODR[LHYV

(DFKWRF N KR Q/G\WRR B8P HH W RQJR/MV R F N KRRID'S BIR WK & H GVIRD S U FIR/ @ VRHERLW WHRRW S DU DV
L Q@ UL WILQKIRX\M WPLDOIX W K R Q RMI K H RB®I U WREDRAR U X FVKIW R F N R I O & BNOWY X FSKU RY K EGYR WKHSE
D | WAHKUUHHUARIPVE\D W € OWX/FBKU R$\WU R Y LREDO\R QS H U L:RIGN KRIXPA. W P Q I L PKW R FNRR D & WK
DQRBKHRBG UWREARYUX VKV RFNRBO B WHRO O RZKBRBQ V \DY IVRMWAE BW K L PYXW R F N R R O GOV
DXWKRULW\

L $VWRFNRRE HARIWH WXQK RDQR\PHH BB U WRERR X VKV R FN R B O & [\LH F X VP IDFEG
DFFRP S (EL WHWE R F N IRRIOGWHW R F N K RXOWE KRR | IF@ILH F W R 80 RR EDH HQW QY R BAU L WRUDD X V. QF
SHUVRQ V VLIJQDWXUH WR EH DIIL[HG WR VXFK ZULWLQJ E\ DQ\ UHDVRQDEOH PHD

LL$ VWRFNRRDXMK R QR\SHHIREH U WRBFNR ¥ X FAW R F N BRBQUGREWUN U D Q V R IAKWLKGRIY L
WUDQV RIDWHREB DB HR BIVARH D R M O H F WWURDGDL\FRALW MSHHRUQYZ R B L @ BV K<HR O B M/WSHU RR\W BS U R
VROLFLWDWLRQ ILUP SUR[\ VXSSRUW VHUYLFH RUJDQL]DWLRQ RU OLNH DJHQW C



ZKRLEGW KHR O 8 MMUSH RW B HF RMOYAKU D Q V PSR Y RAGHDEN X KH O H FDE P HR URDAPKPHHWD @ WH O H F \
W U D Q V FPLAAMIL RVKHHWE U RVEE H/ X E P L IM\WHKE R U P DWRIPR Q LR D BHZ HW H U\ KYME&H O H FD B P HR URDAP!
H O H F WWLFDQRLVFRZ LDVBX\R K REUL W] KW/ R F N K, RIOMBBHHUW H U K\DYRBKH O H JAUDIEFOH JRUBDVIP KAKDUH F WWWULRDQL\FP
D UY-D OW &K V' S HAF WY IR/ WD WBHR. Q V S H 7 WARAUWIS H W VARDQWLVD KERWY H U P R IVGV® RAKKD | R U PR @/ K RRKK
UHOLHG

$Q\FRSADF VL WIHIDH F R P P RQR\N BUMAIOR (HESIUHR GRIPMZHRIQAR WY I D Q V FDLVW K R Q@ R]R B KK URF
SHUWREFWS URI[RDVWRFNRRE®/ X EVWR WXMW®GEGR X KU LJIJZQDWRAM UDQVRRDODRBEX U S RR/
ZKLRMKRULJZ QDVRIMPU D Q V FEIRXEHR\QHIA R Y KRG YWHADXWFRR SI\D F V LWIH®HH F R P P R@LVF OMUE B R C
VK EGE R P S QH\W H R GRAW WHORRLULH Z Q DVRIMYU D Q V PLQAVWRE N B R O BRFIMGE L UWHRFON. GELU/RL] IQERAW |
VWRFNKROGHUV PXVW XVH D SUR[\ FDUG FRORU RWKHU WKDQ ZKLWH ZKLFK VKD

6HFWLERRQVHQW RI 6WRENKROGHUV LQ /LHX RI OHHWLQJ

8 Q O RWWK H $ DIRWH. GWHIGHH LL\W DRW, © F R U S RDDQMFIVRIRIX R G H U P LWAVRMM B NDFRGD'S Q Q YOH®! WR.|
6 S H FOLHDFDWR. Y J&HR U S R IPIDVEE LW [ NZ I QY KIFPXHWM WZLIQW KRIXURRMOLGZEL W KIRORWL BF R Q VRHERAD V H@ WM
V H W MR IUGMHRHF WAL RVD NHKEEBVQL J ERMVE KKHR O GRHRUKWY V WNREF&I D @ IDRMHW KW @H. Q L PQORP ERHYUR WHKDRAX
EHD H F H WWEDXUN K R WLDNDHKE W BRH H WDLAK)L PKY® D H @ W /B W K H Z H R58U H \DHRER/\WDHQEEK [EGECH O L
W R/ K&HR U S R UED @/H R QW RVWNH J LV RVIHIUBHES KWW DRW H O DIZHD B\ L Q FSLOSIBRIE X V L RAIVAR | | L IRHIUI HR W |
&R U S R IKIDW IFR(Q WRRME KEHR RN K L SKJ R F H HRGALKDH W R @AW R F N KORUDHE ARV @ B G YRHDUGWAW KHR U SR U
U HJ L VRV HWHHEGEOK D ®RE \F H U WR WLHGE VADHUDH BUXHUFQH HSTWM H (AMHHHEE) L VW € QKB @VUGHD RIML J Q [
RIHD MKV RFNER B GHU¥HR Q VIHEDBRZ U L VW & QHQEBHO | HF WR'DMI KFHR U S FOUFDWY R I WWRHKGH ¥ € D@ VW
VL[W\ GD\WIW KHD U GLLHFRE VEHDML Y. WK Q QUHHUT X E WHKBLIWVF W L RQV KEWW L. VORI K&HR U S R UDUWALLY
FRQVWQMEBAI X | | L RLHRERAKUR O GVWRUDIN WD B33 O L YWRUEHSU S R IEDGVH GRIQY RV J L VRV HLUFAGS MV TRV
'"HODZDVBM L Q BIOSRBIX V L RHOVE/| | L RIDU HROMYKEHR U S R IKIDW [ER(@ WRRVGHEHR RIE K L 5K R F H HRAPLHQHIWR |
W KWW R F N KCRUDHE A R MSGW 160 HB D B @ HR B BVAKIKOUH F WWURQAW E R Q V H W B/@E WW R &V D NDHO@ U D Q VEP\D
VWRFNRBOG HKROBBSH URBGE U\IRQWK RURARGY W R FNRBO & H K ROKGEGECH H PHESZ U L WL BI @HD
G D WRB KSEK U S R WHGLH/F W L R KY KLU |, FSOUHR Y IWGKEDQM X FAKH O HB DB © HR B IVAKI D WH F \WVURDGDLVAR/ LENVR IR
L\GHO L Z# WHYG R U P DMRIPR QFKKGHR U S R UFIDV® HRWGH ULP\K QWVKAHH O H B D B B HR BRIVPHIKDUH F WWULRDQQL\FFZLD,
W U D Q VIP\WWWIWHREF N R BOQ ® F\B RRAEGBSH U RIBGI U VIRQVK RIVER FINREY KW R F N R BOQ ® F\ B FDGGEHW KGHD RI(
ZKLWBKRKVRFNRBO & H K RIDKHUK RHY RBE U WRQNQNANGLMKH O HE D B© HR W D Pl F WWRO@M\P LK/ 18 D
RQKLNKMKHOHBEDB® HR U D P F WWR@LVAR MVWYD @ QPKIEGRCH B PV IGHD RIG K L KK FIR Q \ZHDQYW J Q HR
FRQWH @ ®Q HOHB D B 6 HRUR IVAKIKDW F WWUILFDQLWFR/ IK\IEGBRIG! PAHRD EHH HEQH O L K IQWHKER Q VLHGH/S U R G
SDSHU IRUP DQG XQWLO VXFK SDSHU IRUP VKDOO EH



G HO L YWRUGHBU S R EEDGAH.RLY IRWIW J L VRV HLUFIG6 MV [IRW H O D ZIDVBWY L Q SIOIRABIX V L @ BYBM | L RHDU HROMY !
&R U S R KIDW IFR(QY WRRME KEHR RN K L SKJ R F H HRGALKDHI W R @AW R F N KORUCHE ARV @ B G YRHOUGWAW KHR U SR U
UHJ LV RIHIUHEDEHDD GEA K D GRAE\ F H U WR W H BL V AVBHLUMHEVXRFHULESTVX H \B\WY HF® SAD F V L R LFOMKUHHWD |
UH S U R GRIBRRGQHDW. WPLDQEIH/ X EV WR W X M/@E& R XV KRHU LJZ Q DW R Q DD QX U S RVEBIK/L FKKRHU L J
Z U L WIIRXIPHE V HSU R Y MGMDEFKR SID F V L R IRGHUHHS U R GVKKFIBGHIR @ P S QHHE H R GRAIV/\WHHRWRLUULH Z Q D\
3 U R RCBRMARLNY IHAHD NR.IY SEHR UUSDRRVAHWVZ LRV KTRR XKW WEL\ Q BIWIXQX Q D Q L P B IXWF W € QH@EBIQ Y W K R/WR F N k
Z K K D YQHRAR Q V HAZNH ®DLAZEK RL W KDHF WK REBH FACD NDHR® H H WZ X & B YEHH HHQ@D W MV MVB_IWHPHH H WLLMD!
UHF B D BRW X PP H W\KLDEEH MQGHD W KDUN VPR € QW QNVGEADB/ X | | L FUHROERAKUR O GARUDIN KDHE WZLHRIGHH O L Y\
WKH &RUSRUDWLRQ DV SURYLGHG DERYH LQ WKLV 6HFWLRQ RI WKLV $UWLFOH

6HFWLROW RI 6WRFENKROGHUV (QWLWOHG WR 9RWH

7KIR1IL RHWKSHR U S R WZIK\RKLDAV® D WRIW KMV FORHNG B MURHRSUR U D WKLIB@®! SCDQBD N B H DWH) G D'
E H | RHUYHHRH H WRLA@ B/HW R F N\KIRFGRE S5 (ADHLRIW K/HV R F N KHROD/GMWRE B KPHH HW B Q R Y KKRH 6 Y. MUUHH F B D
IRGHW H U WIKGL R B N KRO/MGMRER/WE HW KW & Q G D BH | RMKPHH H WG HOH WRARIBIO & VAR N KHROONGMRIR
D R W KAHH Q WAKS DE H | RMKHPHH H WGLODWHY U DIQ@ BS K D RHMVEIHRIBOR Z WQOHG G RHIVDWRV R F N R RVE KK P BRH
VKD UH YL VMM KHDGRHH D FKW R K R OBGKHFE LWRNEGROS WAQR KHH D P L Q R W QRW R F N K R DQ@SHXW SRMHP DV@H
PHHWGRURQELEBVLERXVR/DS HURRGY HIWHA) GD\YU LWRB KPHHHW L@IDUH DV RQBEXM OEG b
QHWZRURY MERIGUH) | R U P D MWILRUARD GF F MWRX FRKLMBWU R Y ZE& WEKIR WR.IRVHPH H WR QLILG X U RQIEG L
EXVLRRXDWISH LQ BIOTRABIX VL @ MM&HR U S R U DOW KRYQ-VQRMD KHR U S R LECHWMHRUGPIR INKWIOH VYD L @ DR
HOHFWURQLF QHWZRUN WKH &RUSRUDWLRQ PD\ WDNH UHDVRQDEOH VWHSV WR |

6HFWLRHFRUG 'DWH

D, QR U GAHKUD }&HR U S R UPIDWE IHRAQH WY R F N KHRO/MGAMB® MRER W/ RR W BIQR H H WRLMY WAV R F N KRRODQ
D G M R X WAQKPHHYIHAR-R DRIIG U H F VIRWW YU H F B D@ KL FK F B D @/KHIDARAW H AWM IGHD WIHRZQK L MKKUHH V R O X W,
W KUHH F B D BAMG R MM IR DRIG U H F \V WL K F B D BHIGEW R WHK DI W\ Q RUHW KW E Q G D BH | RAUH
GDR/MX P HW LIQR H F B D BN [ HEGW K4-R DRIG U H F W RN RGBVRIE H W H U 7 IM@RLFQUK-RIO/GMR® MRLIR b/
Y RWWP H HWRM B/HW R F N KVRKOESDEOW VEHD RRVUEHX V L @ BWKE-DQ H BW H F HVGHEDR @ K L KR WLLVALHY HRQL IQ R WLL
ZDLYEW KHO RRAEIX V L QW KEDQ H BV H F HVB KGR @ K L FKKPHH H WLNQH O$5 G H W H U P R ¥ DWR IERI GRRID G-
HQ W MVMB® MEIR BV RR W AP H H WRLNG B/ R F N KAKAOEESGVBR QD G M R X IRQWP HRHE WWE QR Y IKGRHZ G YWHAUD M6-R C
RI'LUHFWRW\DQH B HF B DGR KOHG M R PBHGIMG@GY X FFKD WH DADMAD W KUIHH F B D ®RHY W R F N KHRQD/GAK
QRWLFH Rl VXFK DGMRXUQHG PHHWLQJ WKH VDPH RU DQ HDUOLHU GDWH DV WKD



HQWLWOHG WR YRWH LQ DFFRUGDQFH ZLWK WKH IRUHJRLQJ SURYLVLRQV RI WKL

E, QR U G\HUD KR U S R UPIDWE IHRAQH WRING R F N KHROO/GAMARRY € GHRRA S FOUF DWLGR QL W IL QVIKDR X\ W\ €
% R DRIG U H FWVIRIW YU H F B D @KL BK F B D WKV H PMHG 1D WSHRZE L FKKUHH V R O X W QYR®H F B D BABIG R <
E\W k4R DRIG U H F \I RIOK/L UER (G® WHIIDGRAYP R UMK @ Q G D \D/I WWHKEHD WHHRZQK L FKKUHH V R O X W RKGBH F
G D MWIHG R SBMWMIGHR DRIG U H F WIRBRM F B D B/DE/H HIQ HEGW KR4-R DRIG U H F WRIHHV B D IZRI8 H W H U 7 WQRLFQLX
HQ W MWWRR & GHRRU S FOUF W@ QL W IL QUIKTRR XIW WZIQH@S U LLRAWE. \RVQR4-R DRIG U H F WRHUTVX E \DHSG O LG D
V K EEGVMOH HUG/DR/@ K L PN L J QHIG WFWR & QHHIVWR IUGIHOHE WW B GRHBQU R S RWEHNG D NLAMGQH O L YWRUKEHB U S R LED
G HOLWIRWW J L VRV HLLFENG6 MV IRWHHO D Z DBM L Q 5IOTRABIX V L RHOVEY! | L RHDU HROMIKEHR U S R IKIDW [ER(@ WRR
W KEHR R K L BKJ R F H HRGPLHQHIWR BV RYAW R F N KORIOHS FIRIWS @ GYR-DUAMR KHR U S R U D M/LLRV@M WLVFHEHGE GEQK D ¢
RE\FH UWRULHIGE VR\DHUDH \BUXHLFQW IHSTW H M @/RY 8 F B D BDE/H HIQ) HEGW KRA-R DRIG U H F BVGSEUMORFWE \RV@4-R C
RILUHFMWRHTXE DG O LG D @H F B D BRIE HW H U P WRLIFIK-RO/GAMRR € GHRRA S FOUF DWL@ QL W IL QUKD
PHHWLQJ VKDOO EH DW WKH FORVH RI EXVLQHVV RQ WKH GD\ RQ ZKLFK WKH %RD

6HFWLRWRFEN /HGJHU

7KN W RHGR MURHR U S R WIKVIEVOERHD 6 Y L G 1D @VRBK B WHKR/HW R F N KHRQD/GMWR QHREVORANWY FORHNG WWH
OLVW UHTXLUHG E\ 6HFWLRQ RI WKLY $UWLFOH ,, RU WKH ERRNV RI WKH &RUSF

6HFWLRRQGXFW RI OHHWLQJV

7K 1 R DRIIG U H F RIIR/BEYR U S R PIWDLARREB W H V R OXVEIORMHNGH J X O DRWYL REKR D GRAIB QR H H WRLIWY §
VW R F N KORIOWKHRINGDPS S U RIS E B SWR KHH W H Q MR Q \ZLLWWNKHRBX\MIWEH J X O D W GRGRMM I66-R DRIG U H F)
W KEHK D L URAIDQR H H WRLMD R/HV R F N KVRKBEHMMHUH. JIKQEBX W KW R U WV KX ERHOH/I X O D YSBRROFVH B GVBE M (
V X FOKF WM. QV KVHX G J RHVQXVPRKK D L UP D68 S U R SRIWBSAUHR § R Q GRAIWRPHH H W 1B @ FIB X OUHH/J X O RS URG W |
Z K H WIKGHRISEAWM B4R DRIIE U H F R U N V FE\MEKHGD L UIRPMY PHH H WR.\I Q F O ZKIGMKARDO WD MR B QR Z LW §
HV W D E OR I iQRIHHQREBOU GRHELX V L QR FPHH H W ILQVIGHH W @ D RRLRIQHVD KSHR OV B IRGSED@FO RRBQIL Y ARQW
WRH R WRHIBW KPHH H W ILQULX MDHYEU R F H CRELDH\Q W R IUGEHAMKPH H WOLQ@YS K/HD | HRWW K FS\UHH V 1 gOAL P L W IR ¢
DW W H @RIS@AHN L FLLE/BRRHL-RGLRW R F N KRRIOHEFHRIWGEHR U S R UWD KV R@ X W K RIUQRER G V WS WRKR/ W& |
R W ISH W VIRV® KEHK D L URPMD KPHIH W V@ IEOHAV H U P UG M W UR. @D MR KPHH H DLl QUHKAHL PLH HR W KRR PP H Q F
WKHUHRI DQG YL OLPLWDWLRQV RQ WKH WLPH DOORWWHG WR TXHVWLRQV RU



6HFWLRXQYYSHEWRUYV RI (OHFWLRQ

,QD G Y DRIFER H H WRMG B/WV R F N K\ RAGRHDEVE U H F \B RIUHM R/QWR IRHK D L UFPNY @4-R DRIIG U H F i/ RRIHK\L
([HF X VE LI ARAW KB H V VGHETSS RO R WK V S HW BFRMARHH H WDLQRED NOE U L VW\M B\ K W/LRHORR B R LRHW |
SHUVFROBAG H V L J Q BD\W WELLOQYS\WMH BHRSJDME B V S R KWRIWOEF WQ R Q V S HRADDRNUH WIEDVBHDADP H H
R IW KHA R F N K W GRKHDU VRPITY GPHH H WAMLKQDDCSCS RR.QRMP R ULHD V' S HW\R RIMW KPHH H W 1B@ID HRWWK H WZHLTWHE
DSSOLEDEQWS HFEDWRHRYIL FHP 0 RRHIHH @WK U S R U DIMWFIKRY S HEFFW RHUGHW HXUSLRODIGH. V F KRDIWY §
G X WRUIHQV S HAVDRDINGMGL DAR D WRD L W KH KHOFOMWGHK WRLIHQYV S W RWU P SN U I QDS E RVWGR. EHH R W X |
LQV S HB BWRALMQ V S IWKIKBGNHGK WILUIHH/Y FENOEDIEZG\GK DACDENKHD (R M#AKSHR (@B K HV@ KYHR WYHR P S O M KT
PDNH D FHUWLILFDWH Rl WKH UHVXOW RI WKH YRWH WDNHQ DQG RI VXFK RWKHU

$57,&/( ,,,
', 5(&7256

6HFWIKRBRBFWLRQ RI 'LUHFWRUV

(D F & L U HFRADRBDO H WD @R Q XFDHOH WRIQW R FN KR OS H H S L DLW KOHH PAQ Q R B BWRIIQW R F N K
([FHOWBUR Y L QHEGH U W LR L © B RIWS FOUJIGH H R QY IRRVQKSLUAV L. F, B B IBK. U HVFRAERBHOD H EWAHRAR W W OHD M R
R IW KYHR WFHDVZ WWWKH V SAVHEF WE MU H FRADRHUFINY. @RH H W R@UKHD H FRVG RIQH PR UMK X R ULX\B U H VSIQRAY |
KR ZH Y\HAD W& U H F WEGHO H EWWKER W IBS O X UR 9 R WHBIWMWE R Q Q HE MNWMREED H FRAG. IRUOH B W RRIWH R
VW R F N KZR GUEKHSNHEKW FIKW 161 F U HRMDKEHR U S R WDHW HRGRI W RIBAWW R F N K R@ RSRHLUQ DBV ) GRRKO H PM
W 4R DRIG U H F IMRRIF/S O [ZD @VEKKIHH T X L U HPUVQRVAWN QRO G HBB L U HFRWRUIMEKU W | FEHF W LRRD K 1904 |
/D Z RV HRUMGU W |,F6BHF W IRR/DK 196X H D ZD/Q G IV X FXR P MQRRIIY RV . Q W K GEAD X &KV R F N R BRGSGHVBRY |
W H QGWKU H F HGIGD W KHR U S R U DURVDRIQP\R WRLIF H H W R T X FPKH H WAL K/WW R F N K)RRGBGK IS \R WAHGLH/F WD
P D M RRINARYYR VW 1DV W/D Q¥ WWD NgHK P ERHVUK D Y R W8 HRADQ R P L QHHGIH BRIV HW VHR WIDWDNI D L QX RKR P L Q
HOHFWLRQ

,IDQRP L [(RGH U HF@\RR\D H P\Q\B R P L DBI® Q F X P & H Q MIF VGR. U HVFKAISRILE P SWH QRE_R/W HUUH V L J ¢
WW K4-R DRIG U H F W R ENHBFFF H S W\DVMAR DRIG UH FWR BR U S RRY W H QSORPFAH. \R W 4R DRIIG U H F MR
PDNDUHFRPPHQGRMRPRIG UH F VWRK H VWK R EF 1REWVH MW Q GLHHMLG QROINKLHRVERM IDHF WL IR R €
W D N'HKQ® R DRIIG U H F IMLRDUBRAQV KAHH Q GUHHVHL.G QD DWNLLRDIRF RW AR U S R R Y W bl QEORPFRH. WWNHHRHRIPVWP H G
D QX E OG E @ F ERSWHHMVO HDDLVOHZ Q WG & R B W HE R DALY\ H P P € D RSP P X Q L ALVBWAL RIQY HR 0 UG
W H Q GUHHIVH.G @MVE KRIQV L BIGKD Y BSHH F L ¥ LW ® LGD W RW KGHD R/MY KERH U W L 1R FACKWWDL HR FVWHLVRXAKWER U S F

*R'Y H U QSDRPFAH. WV @/ BI M LLQUWHR P P H Q GCDQMILKA-R DRJIG U HRFAMP D N LLQ/G\H F L F DRI@ FIR Q V D GINDUF WRRBUW |
LQIRUPDWLRQ WKDW WKH\ FRQVLGHU



DS S UR SQIEH N HYORMW HAKVRRIQ B HRMHWH V L J @D @aRIMU W LLFQSUBWFIR P P H RODKAHR B YRR W H C
&RPPLWWHH RU WKH GHFLVLRQ Rl WKH %RDUG RI 'LUHFWRUV ZLWK UHVSHFW WR

,IDGLUH FWR/U J @ W E R § W\HGR DRIG U H F BARIWWMWBRQEY /D R U DQ R P L QRGH. U HFQ\RR/O H P\
W KR P L QWHRMQ Q F X P B Q WM R/GEHR DRIG. UH F W @ UWR GH V F U A DALIRIYKUHH V X @ IVE QY X U V XVIRD
SURYLRER QV,FOHF W RRVDK X H D RWP D \G H F UW B/MLERIW KA-R DRIG U H F SORUMMAWIRGSH R Y LR B B QY EIQ
6 H F WARRNY KeHH U W LRI, BB WIS R Ul DGVLLURFHFWVHR/ U § @ EDVRIMRFH § W\HKG-R DRIG U H F BORUWWWIRGKW V / D X/ X |
GLUHFWRU ZLOO FRQWLQXH WR VHUYH XQWLO VXFK GLUHFWRUYTV VXFFHVVRU VK|

6HFWBORGDQFLHV

6 X E MW YBHU R Y LR MREWU W LRI, BB R/ b1 S FOUDEN E RIEFFAIH. J KDY R W KKHR O GRHVK\D B 1S H | VU
W KRXOW V W D QYCILDIR @A K4-R DRIG U H F W RIDHIV XUORPPR Q F U H@YVWQHK P ERH@L U H P IV'R WLVO B DB D M RRINVY
% RDRIGUHFWRB@I I LBHR Y IWKE® R UXSU H VIMAEBPR W K 1B B DRFE X LIRUW®@ER DRIG U H F AVIREHL O B VD
P DM RRIW\WAR DRIGUHFWRIDRI | L AN K Q HWKDTX R UK B\DV R OHP D L@QLLWH B Y8 U U HFQWRAMRHDIOD F D
QRW UHVXOWLQJ IURP DQ LQFUHDVH LQ WKH QXPEHU RI GLUHFWRUV VKDOO KDY}

6HFWLRWLHY DQG 3RZHUV

7KEXV L QBBMDR MVEHR U S R WIK\EBRIDQ D F MY Q GMIGH. U H RWVLKRHR DRIG U H F IMKRLUPYO H [ H U B
V X PSR Z HRUW K&HR U 'S R UDODVEE BRYIX FOKD Z DXFQDY Q\E K L DD WQHREWW W D RVBK\W I&HH U W LR L, B B W B S RRUBD\W K R6Y
/DZV UHTXLUHG WR EH H[HUFLVHG RU GRQH E\ WKH VWRFNKROGHUYV

6HFWRKQDLUPDQ RI WKH %RDUG RI 'LUHFWRUV

7K@ K D L UPPNY @4-R DRIG U H F WKRIBGHOS S R LEQW Ii6aR DRIG U H F W R I8 D L URPNY @4-R DRJIG U H F WI )
EHR Q M K C5QU®! \DLEE@R®! H W R QVURHV R F N KIREIRSBMKINR DRIIG. U H F W RAUVE WH B HD DB KVHL J Q DRWK KSHY H V LLC
UHT X MJKSHE D L UR IVGOAR DRIA U H F WIRIBERGY V\M KAD PSR Z DWWV K3HU H V VB RIIQIERTFR Q W & Bl /. DLGROW
LQVW U RPMIGNR U S R UIZIKW FPROGE HD X W K REAM] K/BR DRIGL U H FW R U VQ/KOHE V HRUSH V D ERIW K3MAH V L W |
& K D L URIV@4HR DRIIG U H F WIRINYID U PLOWMIKSHR Z HDUQGL V F KIDAGEHX WRIWNGH H V L G K IR WD L URIY®41R DRJ
"LUHF WHRID®@® R U | R ¥ ARV IGKKWOLGRD H [ H U W IXVRHW ISIRWE HDURD VU RW L VAR L EHD V V L EQW IGII0X H D RVE \
WKH %RDUG RI 'LUHFWRUYV

6HFWLRDG ,QGHSHQGHQW 'LUHFWRU

TKHHD@ GHSH'QG HRMKREDDS S R LEAW KGR DRIIG UH FWKWMD & GHS H'Q G HWKRRIRQ \2{ OWAt
&KDLUPDQ RI WKH %RDUG RI 'LUHFWRUVY UHJDUGLQJ WKH DJHQGD IRU PHHWLQJV



LQGH S HALGHHERW RINRNGHH H W R Q G H S HELGHH@WD B LHVE X WHLY VR PG\ W R QUFHR DRIIG. U H F W@ K/ V|
PDQDJH®HQWD WR PO X GG D.® G H S H'Q G HAKEIPIS U L Q PLLDIEFHRVWZLIHHIH S HSQ @ H O MR KM D L U
RW KRR DRIGUHFR/@H§VLVWLYBIED LVN X HWE QD JHRE 8 WR VIK 19 G H S HSQ G H @ WHRIS\S U R SAKLHBI\L
,QGHSHQGHBUKRIID R U | K M ARV IGEKKWILGRD H [ H U I DXRIW ISIRE HDOUAD \ U RW L VAR L B HD V V L EQVM IGIH6\
/DZV RU E\ WKH %RDUG RI 'LUHFWRUYV

6HFWORIGWLQJIV

7K RDRIGUHF/@BQARPPLWWHBIB KR GG HW ERIWK J X00ODAES H FH DVIKLMUR IZQ W KVIR BEMY DRV
'"HODZBUHHXPBHWR B/XRER DRIGUHFR/MROAR P P L W WHIBHE B HK H @ GW KERROMILWXRAKL P BIEWX FSKO [DFRHD '
|URW L AR L EHS HW H UFP\MQ@HR DRIG U H F IR XFFR P P L W WA SIH F /S I FROBIOW R QVI4-R DRIIG U H F VIRE
FDOBWGEK D L UPB/G HEWRIQ M/ KHK L H F X V2 LN.HF R & \DP D M RRIMAGH. U H PMCRI BV YR @V JeHR DRIIG. U H F
6SHFRBBWR@IYFR P P LW WM/HMR DRIA U H F WR\E M D O DWGFHK D L URPID QAR P P L i/ WVHC HEWRIQ M/ K8HK L
([HF X VELY.ARD QG L U HAURRIADX FFIR P P L WL W W MAKHH U WR W IS DG BIVYE L R MV OHH H WIKQE®Q Y WD |
GLUHRW RVKEHD RHDF RP P L W BRI P ERIMX FIR P P L VEVEZ K R P W) RAD L YHHL.GVEK Pl D IQGROMW W EIRQU W\ H L
K R XEJH/I RAUKEHD RVMY HoHH H WE\@VH O H S\KHROIDHR WO A FWHR QW¥FZHQ W\ IRRM QR WR B X F/KK R QR MILF #
SHUVRQ RU SHUVRQV FDOOLQJ VXFK PHHWLQJ PD\ GHHP QHFHVVDU\ RU DSSURSU

6HFWRRQDQL]DWLRQ

$ WA D PHd H WRLWY B24-R DRIIG U HRAJRD QR R P P L W W/ IH BHEHK D L URPIY @4-R DRIIG U H F R/B/ YK D L LRPNDYQH
FRP P L\DWHEHD VPID \E HR W & LR/ HIVE V HRUFMW K HE BIHR (D6 L U HAFRARREWIP D M RRIMWGH. U H B W IR \DAKIIGTA
FKDLUP[F@® S¥WB UR Y EGO®/Z&HR U S RSUHIFW HRANDIEHR U S R WIK\IDFEWY H F U 1D\WD B H WRLMY B4-R DRIG U H F
D QRSIH D FIR P P L W WHHWIPRD WHEHR U S RBUHIFW HAK DEGRCE V HORPP QR H H WRINY B4R DRIG UH FRBRD QR R P P L
W K H IDHBRVV L VANRIICE \RBUHIFW HAK DA | RVUEX WAL N F U 1DWR PRH H WD QLBWV KOHE V HIQREP QY X FPKH H WRLMG ¢
&R U S RAHFW HD/QIBANGSH V QMR S REUHIFW H \WIKEHL B IVURP\Y &PHH H WPLEDD S S RL@SW U WARGDW H F U iR\WWD)
PHHWLRWZLWKWHBRQ & 1 RMKHI P E RRUAD FIR P P L /W KR DRIG U H F AVIRIDY'S FOL@SW U WIRGDW H F U IR\
DQRHHWRIDXFR PP LWQIGKHR U S RAUHIFW HRADDQASV V L VANRDIGREHIFW HRWDHERR U S R UPIDWELRIH KGR X |
FRPPLWWHH VR HOHFWV VHUYH LQ VXFK FDSDFLW\

6HFWBLRQLIQODWLRQVY DQG 5HPRYDOV RI 'LUHFWRUYV

$Q\GLUHFEWRAER U S R IPMAWHRVQURW KAHRDRIGUHFRBRQVRP P L WWH B MRNW L FEHJIL Y LR WL
Z U LVRUENB O H F WMIWRDQ@ULVFRALWY REKRDQ URPNY ®4R DRIIG U H F W K YEHRD W KRHK LH HF X V2 LN IFW WK H V IRAM |
&R U S RWHFW HRW\DKHR U S R DOMBEHRKED RHDF R P P L WVWW HEHK D L LRANDXFR PP LW W KHBRHD 18 X FIKH V L J VB
WDNH HIITHFW DW WKH WLPH WKHUHLQ VSHFLILHG RU LI QR WLPH LV



VSHFLLPIRG G L D\WBEQ\OR WK H VBIHFHL HKGEXR W WHKER F H S WRDIDX RIKH V L J Q/IK\\BQOREQD H F H W R INIL-
HIITHFWLFHHDYS UR Y L G\H&H U W LRI, DB R/ bl S FOUJIBRIWRKQH U BITKHE \DHSG O LG DIEQ@EK E MHAFIIH. J KD Q R
W KKHR O GRHVUK\D B 1S H | MO RARBAR ®W V W D QG LL QHEW RIM) WA RIDRIG U H F WIREN H P R MUHRIR | | LBWQW L |
Z L VRKI L W KFFOX\IB BG X © D OHHKEWRNQW R F N KORZIKE BRIX/R ULXGPU H \DHOEE®W 8 \W KOH | L U P B RVW/ I8 Y H D W R
R W KYHR VWV MMR EF 1D GAK H B KRR GHIURIHK ROQW V WDIDSAMPEREMNIEHR U S R U HOWE ROHFHURRIGFIR P P L R/
WKH %RDUG RI 'LUHFWRUV PD\ EH UHPRYHG IURP VXFK FRPPLWWHH DW DQ\ WLPH

6HFWKURRUXP

([FHOWR W K H WAHLTXHE UGIGER W K&HH U W LRIL PR H S RRIWY WIHEIHMGH J X O RDICVGIE X IH[WK B R
TXRW N WIVRPK L KEHR U S R U D WADRWDLUEHL YRIOHXGR WRHABU D ® G H WR /K4-R DRIG U H FRVERQAR P P L
W K H DA B M RRINV KD VWA RIDRJIG U H F RVBRLDW RRIWVWGH. U H F RIRUW I/ W IRIR/ R B LU\D W HEHD P 1D E HV K FRQ V \D
T X R UDRRY KAHU D Q VFDIE X\WLLRQBVE YOHRADP D M RRIMAGH. U H RW R B R/ L RYRVAHEHS W VA \DHDEDW H H WDLZKIL KK 1 @
T X R UNKKPEEGYQ KOHRAW 4R DRIIG U H F VR XFAR P P L\ W B 8 € DT X R UKKPIARAYS U H \DHIW H H WRLMG B4R T
RI'LUHFW®Q¥R PP LWWHBHKEL U H BW R WMIQMB B IDVG M RAKKBHY H W IUGRIA L RVHR/ L PZH. W KGR BXOWR. VY HAHIK
DQQRXQFHPHQW DW WKH PHHWLQJ Rl WKH WLPH DQG SODFH Rl WKH DGMRXUQHG

6HFWLREWLRQV RI WKH %RDUG E\ :ULWWHQ &RQVHQW

8 Q O RWWK H S DIRWHL @WIKGHH U W LRI DFW H S RRUW WHAR I D ZIVQD F Wil R DX R UBHH® P LWVRMM G NDHBQD
PHHWRM B4R DRIGUHFRBRIDQERPPLWWHBIEB E M DNHY KFPXHH WILRDWACHH P E FRUAVK4R DRIIG U H F R/
VXFIRPP LD WK P E H RQ WHIQMUE@ WIRRIEQH O H F WWWRD@LVAPDLOW IZR) Q VRLIZQWIL WR 8 O F WWLRDQ@LVA
RWUDQV PR MK ORIGMKLH. Q XRMFHWR F H HROW. R&R/DRIE U H F VIR IR P P L VWW FIi O V@ IEGLAS D SIFRWIPW |
PLQXWHV DUH PDLQWDLQHG LQ SDSHU IRUP DQG VKDOO EH LQ HOHFWURQLF IRUF

6HFWLRHOHW L QJV E\ OHDQV Rl &RQIHUHQFH 7HOHSKRQH

8 Q O RWK H S IIRWH. G\H&H URDLR/IHQ F R U S RRUMD MARKDD ZR/H P E FRWAWIA-R DRIG U H F R/ KBYR U S R U
RDQRRP P LW WHIRIDRSID U W LLFQFS D MWIR NG B4-R DRIG U HE WWRX FRR P P L B\WHBIR IDF R Q | H WHHIOFHHR IRR\Q
FRPPXQLFDWKLEXRHD @ \Z K L FKSM U VRIQUAV L FILGHAVHL IQWAIRIH I ARV KIHQSD U W L FIL®D WH R
SXUVXDQW WR WKLV 6HFWLRQ RI WKLV $UWLFOH ,,, VKDOO FRQVWLWXWH SUHV

6HFWLRRPPLWWHHYV

7K RDRIG UHFWRGY VL IR@RVHR URR P P L WHADHFHR/P P L W\R RI QN \RUR @RI P R URHW KGL U H RW\R
&RUSRUDWLRQ (DFK PHPEHU RI D FRPPLWWHH PXVW PHHW WKH



UHTXLUHPBHPEWUVBQEP SR EMHG S O LG DEQEKIK MHWEH J X O R\ DR B X UH]WK BRIT X R W & WLVRE
Z K L MKR/HH F X URLNMIWHEHR U S R UDDURMIL VARWIHXAR \WRUBU D G7LKQH8 R DRIIG U H F VIR N V L JRQIRUP IR LGH. U H DD R UAK
PHPEWRUWRERPPLWEWRBWUHS ®ODBEVRGWV T X CPAHA EBIBQR H H WRIIDQWY X FFIR P P L VB W E MR WK MH
UHJXO RWIQVGIW¥ X UH[\WK BRI R W IVWLRAR K L FKKHH F X URLIW KSHRW S R LDDUBHL RRWH)GR WRIE U D G Q@
D E V HRG HV T X D O RIDAFDMERRIF R P P L \B MEW KHE V HRIFGIH V L J EDWHKARDRIG U H F R/IB @D W HRUHPIEW
UHS Q\DGHE V R @GWV T X DROHLRHEBNGPHH P ERIB H P E MVUKVH S H R VDHBOA H H WOL@EBRGAL V T X Dl O RIRRVBE & Bl WRK
QRWXFPKHPERB HPE HFRYQ VWDIWRWRBP X QD QLPRXSRIM@RW K B O PIH PIER W 4R DRIG U H F W R EDVW |
P HHWLQY XSO DRFIE QD E V IRGBAL V T X DFOH.R EH®EQ \F R P P L WWRHMH{ W 1S & WP LEN QVDEQ SU R Y IL@WKEHH V R ¢
HVW D E & XK DR L W W EKEODHY D \H [ H U ALOAKSR Z HIUQAB X W K R MLI$IR DRIA. U H F W@/URD Q D J HR K\Q
EXVLQ@BY DRWER US R UDQEDRIDX W K R/UIHHHR OV KR U S R UNDBRMR R Q[W B GO S H K VP \U H T XMW BIF
FRP P L WHKADMHE S J XPQ. DX DVHEH S\R & W4-R DRIG U H F IKRHIDH T X LIRHAGZ L W K \D\P DV KIAEBEIR Q WRURDQUW D {
W KEWW L. F, QVHU-H V R CRAWKOR Q@ REL U H F WRW D E O QW RIP@.L W MY MR DRIG. U H F IV ® G WRKBHK D URADHLY X |
FRP P LWDWHH\HW DETXIKU R BHE@WN G X 0 BVWRLKDR Y H U @GR U RW XRFER P P L W WIBLNEHL | | H IUHRQRW (
D G G LW/RVR G/\HHR/ UMK K 196X H D DVQ & W KHH W W/EW M W9 Q F R Q V EHW/HYS RGO H D DWQIBQY X FkH V R CRX
FKDUWHU WKH WHUPV Rl VXFK UHVROXWLRQ RU FKDUWHU VKDOO EH FRQWUROOI

6HFWLRRPSHQVDWLRQ

7KIBLUHPWR KD MK H[SH QIVINER ID W W H @ GVD @RHH WRWY B4-R DRIG U H F VGREDVE H5 D DGL [ X
IRDW W H @ ®/D @KHH WRAG B4R URE L U H F RIBVUN DADIDERWH U YDIEIHU HE DARE @ B R H F X U L RVDHSIO \ P +
V K CBQUG! F O G HU HIFVMRBR H U WL R&R U S R ULIIMQRRQKEIDS D B IQWEH F H LFYRLROSIH Q WDKMLLREHRPLE HRIV'S H FRU
VWDQGLQJ FRPPLWWHHY PD\ EH DOORZHG OLNH FRPSHQVDWLRQ IRU VHUYLFH DV

$57,&/( ,9
2)),&(56
6HFWERQHUDO

6 X E MMW YBHU R Y LR MREN U W LRI DEFW B S RW BRWI L RFEINW ¥8HR U S R WIKVIEDRIQR \ENW k4R DRIIG U H F
D Q\BGK CEQW K&K L HH F X V2L NLHF WWGHU H V L B&IROUAS RAHIPAMNHDAIBE U H D V X 6 HAR DRIG. U H F WIRIBWHOY L JRQ
LQGH S HEQ.®HWRHRDGIHDGG H S HBQ. G EWKRHD,® G H S H'Q G H DWIRKEL R DRIG U H F W@ WY V F UB ORI
FKR &K D L UPNY @R DRIG UHFWRBYX VEWDG L U H DWQREY E MHAFRSHU R Y LR MREHN U W LR L DB W B 'S RRIQRA
PRUWH FHUHV L G M QMRS RUHIFW H \§ 1 U L YW DI Q WX QRBW RHIW F 1$ Q\Q X P ERHRJI | L PHDNE HK H @ GV KD F
S H U VRO R WK H $ZIRKH. E LOADHIGKSHH U W LRILFIIFR H S RRUWWIRA K D Z V7 K IR | 1 L FRIVNKEHR U S R UDHNVQIREY
VWRFNKROGHUV RI WKH



&RUSRUDWLRQ QRU H[FHSW LQ WKH FDVH RI WKH &KDLUPDQ RI WKH %RDUG RI 'L
6HFWIKRBEFEWLRQ

7 K B R DRIG U H F \I RAYIVUPHAH @K H © GWHDUS IQ Q YOG W IRMF WE\R Q L W 8 RIVDWIR F N KLRIDLARHA |
$Q Q XOBI®I WILIDH U P LEMWWKBHB U W LRI DB WIS R U R IMIDENGHRA | L FRINY W&HR U S R WZIX\W/ IKRM@RAVGK R LIW FRVX |
W H IDRMGK IHQIOU W IXVSHR Z HDUQEH U | R X FBKX WOLWHR/IEGBCH W H Ul IRGHL @/NR L B WV KE-R DRIG U H F \ RHBIVIRK | L
RIW K&R U S R UDKVIKORGRG| L K & W X G | L F X FW HMK @ H VB D O LR XHGN X &K | L FH D WG HIDWHKV L J QRO
UHP R WIDAR | | L FHOW EWWHER URS' L U H F WIREMN H P R B BVGW L E MV 4R DRIG U H F V$RWAD F DRFE X ULUR Q
RIILRM KHR U'S R WIKWEDR® € W\G4R DRIG U H F W R B'\D OVRUD.@GRO| L FRHW Y&HR U S R WIX\IEDROQHEG W KAR DR
'"LUHFWRUV

6HFWBOR®/LQJ 6HEXULWLHY 2ZQHG E\ WKH &RUSRUDWLRQ

3R Z HRIYW W FSW@RH B Y Y RIIQ R WRLFF i H WALR)Q V Bl QRBYWK BV W U X P 19 QWARKE X IRLADLEHY KHR U S R L
P DE Hi [H F X\MPWHGHD FRHD QREE H K R IVIKGHR U S R IEDWVKRHR QH H F X VE LI IF W B H V LRAHARWFHJ H V LRAHARW |
R1ILBKW K RUE RHAS\W KERGRII L U H F IV@IBQA X ARA | L PIUL QV K-D PRID QREE H K R OMIBHR U S R U\D ML GRGED |
DFWRRQV X R L PG H HFG Y L WDRFOMB H U REEQS U RPWYQR H H WRLNDH F XKIR @/GRHDUQE R U S R W WK L RG
&R U S R PR ZRYY! F X WDLQEEDHW X K H WIKISR® VCHARD H [H U PIORIQIEQ/Q J R QYWR Z HOF L &/ WERW Q H UR/
V X F/KH F X UDLQIEK H KW KREZ Q W H WHER U S R PR WK\R ®iH H U FID §BR3V V HAMBWUHHDY HIQM/R DRIIG U H F VIR\E \
UHVROXWLRQ IURP WLPH WR WLPH FRQIHU OLNH SRZHUV XSRQ DQ\ RWKHU SHUV

6HFWRKQHI ([HEXWLYH 21ILFHU

7K@ KLHH F X VZ LI FNHUD\OXE NHAFREER Q \R WRGR DRJIG U HRFVQ\E KeHK D L URPNY @4-R DRIG U H F W/ IV | Y
E HR Q K D YIHH Q HVXOSOH U \RUW IKIRIQV L @ IBVI D RUAVKEHR U S R UDQMBILRA\H Y HRU DLGF DI QBK DVOH®Y KIDGRQJ G B Q
UHVRORMW KRRDRIE U H F BVERHD W W QRAGRH F Wi K LH H F X VI LI IVHUKXO GAHSHR Z WER [ H F EWDHORSE H K R BVt
&RUSRUDMGMRBRQBRUWJPRBWD QWY W U R RMHE RS R LMW X FDY H@XIQ GW K/HH B BV KBHR U S R U
H[FHZW UHTXRSHG P LEAO\DMIGRHR W K H V Z 1L @HOBE[ H F XDADHBEF H/S KV NRHW IRHIUL FRIW K&HR U S R WPIDW L BDQ
H[HFBWFX P BIQMOD X W K REUW]KIHB H D ZW 4R DRIG U H F VW YK L (H H F X V2 LIY_IF HQW KOHE V HRYG HV D IRL
W K&HK D L URPIV@4HR DRIIG. U H F \R B WK HEBOHR QMAKRHK L H F X V2 L N HRHKUDSQI®! \DLBBAR®! H W R QURVHV R F N KIRQ
SURY MGMGEK L H{H F X V2 LM.HIHNDO B&L U HB W &B H W R Q\URAIR DRIG U H F WK L ({ H F X V2 L IN_HRHKUDAX
SHU IR M ARW IGEKWOILGRD H [ H U & IX\FRMW ISIRZ HDURD | U RW HVW L EHD V V L WQRXGERK | L ERIK 96X H D ZRVE \W |
%RDUG RI 'LUHFWRUYV



6HFWBRAOVLGHQW

7K B UH V LVGHDIDME MHF IEHR Q \R WRGHR DRIIG. U H F WREHK/D L URPIDY @41R DRIIG. U H F \ IR/ VE BRQ B Q\G |
&KLHHFXVELIYFKDYH Q HARMW Y IRWL R V L Q BEBM DR MAKHR U S R U DRABLLRHY VGKHRQDVINHSHR Z W[ H F R X
ERQBRUWJIPRBWDQRBWH/RW U X RIMQEMR/U S R WIMW X DY HQX G K/HH R B/ KHR U S R UD[WHZAKM UH T XR|
SHU P LEAOADMIRHR W K H V Z 1L DHBB[ H F XDAQHBEEF H/B KV KRHW IR HIUL FRIMY K&HR U S R WPIDW L BDQDHE[ H F & W FIX P BIIQN
VB X W K REUW]KHIB\ H D ZW K4-R DRIG U H F RVWR XK LH H F X VE LIY.IF HQ H Q HW BI H V LVGHSBW | B X WLLQHAL
W R/ KRH I LR 13 U H V LOBGHEXWRW IGHKUVD R D\l U RV L MR/ L D V V L DM IGH) H V LES W@ WAAH/ D ZD/QW KO4R DR
"LUH F WRH\D L URPNY ®4-R DRIG U H F W IR B 1 BR-Q R W I&HK LH H F X VE LI HQWV KOHE V HROG HV D IRLMD KM D L URP
W KA-R DRIG U H F DVRGREHK LH H F X VE LI IF W KB H V LVGHSDUS! \DLDERE! H WR VYW R F N KORQOBHRY\MVGGHHCH V L
LY ODRL UHBW®RE HWR /IR D B GL U H F W GAUKAY HROWVKGID E LROUL MM WYR/NY BHK L H F X VE LIY. IVMEF W K4-R C
RILUHFRARENV L VQBVHHY VERHUWRVUEK WRLM EHK LH HE W RYIH FBIQ BK HOR F W WERK H V IMKHIDMDH\O
SRZHUV RI DQG EH VXEMHFW WR DOO WKH UHVWULFWLRQV XSRQ WKH &KLHI ([HF>

6HFWBORBH 3UHVLGHQWYV

$ VWV KUHH T ORHW BHK LH H F X VE LI IFRIW K31 H V LRALHIY MM H V L G B @ MRWFQY Kt HROWVIBH H V L G @ Q BR {
UH | XWROL QLGN K I HHR K D L URPPNY ®4-R DRIG U H F WARQMVFIHJ H V LIGW @W/FHJ H V L GMY R BUAHR UMK R Q H &/
R U GE3HWV L J @ DWAIR DRIIG U H F WRKUISMIQ | RUKEX WRIWNGH) H V L 5 QEGKWDRD F W V & IKAODHWASHR Z HRUY Q St
V X E N\HBRIWDXUHH V W UX_ S RAKIREDWL G (DGR F3HU H V LVGKHISIU | R X ARV IGBKWDLQIGD WEK FRKW IS 1R @ HDUW KR4-R DRJ
"LUH F W/REHKL ({ H F X V2 LIN_HFRYW KK H V UG RW WRAWR L P B \S U H V F U WEKHE BQHR. K D L URPPNY @4-R DRIIG U H F\@ |
&KLHHF X V2 LN.FHQGR L F3HU H V L\ RARDRIG U H F WHRIBMAY L MDHRW HIRHAJKEHR U S R ZIK\RLLAR @HE V HRON i
3 U H V LRAHID Y HROWVKL I D E R © HWXR/NY B 1 H V LVWERFWW [SGIQ | RAUGHK WRLMW B H V L ESQEEX\WOR F W U @ IXDC
DOO WKH SRZHUV RI DQG EH VXEMHFW WR DOO WKH UHVWULFWLRQV XSRQ WKH 3

6HFWRERRQSRUDWH 6HFUHWDU\

7 K 1 R U S RUHIFW HWK DROAWOWDE BIEH W R WIRAR DRIG. U H F iV RINEPG! H W R QURVHV R F N KIRQDG3HHF IRNOYE!
SUR F H HGK QU@ D RRRNE R RW R HN H SRWY KXW S RAKEHR U S RAUHIFW HAK IDANE R U | W B M W RHBR P P L VRWH
% R DRIG U H F IRHUDA T X LAKHER U S RBUHIFW HAK DNOYORIB D XWERH L Y )R WRLIE @6 H WR /KW R F N KDRQBGS H |
PHHWR RX¢R DRIG U H F W QUBK/IBGIO | R X FRKV IGBKWOLMHIVE 15 U H V FEAWEH-R DRIG U H F W RHK\D L UFPNY RYG-R C
RI'LUHFW/RRHKOL H H F X V2 LN BRIW ISH H V LXCRIGIKR V M S H U YWKHR RIS RBUHIFW HAMK DEGAOI W K&HR U S RBUHIFW F
VK EGKD D R ¥ K GIOXWRD XWEHH LY B @ WRIF @6 HWR R/YAMV R F N KORGS H PMHOVR B/JRE-R DRIG U H F \BY QLG
W K HE B4R V V L VANRIUCS\RBLHIPWH W/ FOH DWW &R DRIIG U H F WYREHKL ( H F X V2 LINCHFRIWY 3R H V LRIDHRKVR FOVQHR \
RIILFHU WR FDXVH VXFK QRWLFH WR EH JLYHQ 7KH



& R U S RBUHIFW HAK IXADGF X V WRRVGAVHH R 1Y KHR U S R UDIME KERRDS R 6 Bl WHHRVDIDE V V L VARG REUHIFW HIVIADKUH b
R Q M K IK®®DHK W K W B LINMW\R/HD PR QL Q V W UXKHP FOQUWDIQZEK H\QP | 1 L [ HBD E HD W W B WXWHIG) Q CRWKRHR U S F
6 HF U HREDW K/H. J Q CRIDXQY M B/ V L VARG RBUHIFW H YWKCRWIR DRIG U H F VIRULLWIHH Q HDUKDADK W R QR IR HIUL Bt
DI MW K/HIR B/ KHR U'S R UDDDVE RRVQI/NRAKGM | L [ EQUIX FRK | L FWILLI @ D WKSURIU S RBUHIFW HAMK D/AGNB KID@® R NV S F
VWDWHPHQWY FHUWLILFDWHY DQG RWKHU GRFXPHQWYV DQG UHFRUGV UHTXLUHG

6HFWIZRG®DVXUHU

7 K H U H D WXKLCKIDOWHKERK V WRRB KFHR U S R X Q @ @\GH F X LDLQVAKHINOHOH 8 D@ GF F X D B AWRIRQUHV HID. Q
GLVE X UVHPRIREMNO R QUR @R U S R IDIDWEK BEQHC \BRAE\Q HD QREW K 1D @ X 1D IH B BQYVQHD PIHOVB W KEHU H RSN
&R U S R WIWXIFRIDS R V LDAPROUELHE W V L J @ DANKGHE DRIIG U H F WR B H D WXKUDBILY E WHIWID & W KHR U S R DL
PD\EHR UG HEUW 4R DRIG U H F WRWE QR SRX FKRUXFR.E X UV HB 8\GRAINGH® W RIBEHK L ({ H F X V2 LN_HF Wit
3 UH V LOGOMDRER DRIA. U H F B RVWNKH J XFOHDHUW IRQDK/HWY KAR D RE L U H F WRJ BT X IDUBIFMVF RK DWWADU D Q V D
7 U H D \DXQBBINUK HQ D FRRLDGORWLKRHR U S R U D WH. RYXE WHKB-R DRIG U H F WRE\H D WHKUHOBHIEHR U S R DB R/
L Q¥ X FKX B QL WK FAKX U R W X U HYWLKHDEGIOD W L V MDY WARRIDRJIG. U H F WRRIUKVE L WEHXJOR U R DNGKEHX WRLIW Y
RIILREM K H D \DXQUERIW KUHH V W RAVEDAAHR B § R ULDBADLYRNG K i H D V 1% bl BUHKY L J QUUHMLLR RHPHHRRWREP| | L R
DEB®REDS HRX F KAHRUQ/B QW ISR SREMDWNY@ QYK HD VEBMUHR ¥ QRIMIBW HD VKB 8 B VR R Q\
WKH &RUSRUDWLRQ

6HFWBRLVWDQW &RUSRUDWH 6HFUHWDULHV

$V VL VARG WBUHTFW H W IV IBHBHD V K [5GIO | B M FEKX WELGKSD WHK ISR Z DU RW L VAR L P B E HD V V L \QRHKGE K
W K41R DRIG. U H F WYRGHKVL H{ H F X V2 ILIN_HF WK H V L B OIS \WHU H V L IGW R MIBRIQ R W K&HR U S REUHIFW H DUV |
D E V HROW KR U S RUHIFW HRW MWK HROWVKEHR U S RBUIHIFW H WDIJE RV HWAWBRFOAK [BOIO | RVUEK WRLW &HR U S F
6HFUHWDU\ DQG ZKHQ VR DFWLQJ VKDOO KDYH DOO WKH SRZHUV RI DQG EH VXE

6HFWLRWVLVWDQW 7UHDVXUHUYV

$VVLVAMIBOQWX WHURNEDH) V K CEGIQ | R Y FEKX WOLGIGD WEK SR Z HDUW RW L WNR L P B E HD V V L WQRHIGH k
W KAR DRJIGUH F WHRHM-HHFXVZLYHFWWH HV LBEQ BRI HV LIGH IQEVHR- R W KK H D VIXQLBW KOHE V HRONY |
7 U H D VRALLW KHHY HROWVKIK H D V K Q B B RW IHWXW IR FOWK RO | RVUEX WRLW W H D VIXQZEBKUH\OD F W Y @ IX®GDH
W ISHR Z HRUDVQESH X E NVHBFRIWDKUNAW U L R'WRMRKDWVH DV XU H U X E WHE-R DRJIIG U H F Y 3 M V L VAW Bl Q@ WXKUDHOURHE
&RUSRWEWQRX VKK P QAL WK VKK UR WX U HDAWLKHE®AD W1 D FWAR R DRJIG U H F VRRIWK\B L WEKHXIOR U R |
WIGHX WRIWWRH I LR BV V L VAMUBIQ@WXQIR W KUH VW RUW KHRRI@ R ULDGAOL\RHY KENY V L VMU BIQ W S BIIDWWHA L J
UHWLUHPHQW RU UHPRYDO IURP RIILFH RI DOO ERRNV SDSHUV YRXFKHUV PRQ



ZKDWHYHU NLQG LQ WKH $VVLVWDQW 7UHDVXUHU V SRVVHVVLRQ RU XQGHU WKH
6HFWLRWKHU 2IILFHUV

6 X E MW MSHU R Y LR MWREI/U W LR | € B VWS RWORMAY RBIW FOHW 4R DRIG U H F WIRFUKWR R/A\KHESGIO | R X |
GXWOLGIGD WK BRZHDWYRWLWMRLPBE WDV VL WRHKGERV KRR DRIGUHFW R BR DRIGUH FWIRGNO HUVBR @
RWKHU RIILFHU RI WKH &4RUSRUDWLRQ WKH SRZHU WR FKRRVH VXFK RWKHU RIILF

6HFWLRKWLHY Rl 2IILFHUV

, QD G G LW/ REX WMLSHH/F L | HRIX® 6 \U QWKHIGA H D ZIVARO | L FIMQIGN V L RW D ERWY Y&HR U S R U/IK\RBGBRMO
VX RW IGEKIWOLW Y \E HD V V L WRHIGHIPR\WR L VY L E MWV 4R DRIIG U H F R’VBWWK M XS HRILR BH KBt R DRIG U H F
PD\ FKDQJH WKH SRZHUV RU GXWLHV RI DQ\ RIILFHU RU DVVLVWDQW RIILFHU RU

$57,&/( 9
672&.
6HFWIERQUHY RI 6WRFN

7K KD BH\D S DAMIRRAW K&HR U S R UWVIKWEORDE S U H \EMFHAUMA IX.G D BVgEQ W/LKR DRIG. UH FIVRR B
UH V R CBHW PR RMDLEYK Q F H U W L1 R AW W & WWIBERGS M0 ROX FKH V R COXUVRLYRI@ NQF H U W KLFUBIWA
KRORBRADS MWIRBNKEHR U S R WDRMLURHNHRS! B 1) B MW M/G DLGREDSARBN T XHHYAKUR O B IX Q F H U WV KLOFODINVAEG
HQ W MMRD WBH U W LI RACD/RHA B S MWIRBVKIEHR U S R WD WER BU @V KHD FRHW KHR U S R LED VIDMREIK D L URPNY ¢
% R DRIG U H F W/RSHINH V LRADIQAWF3HU H V LBGI@ W KK H D VIXQSHAY L VAW BIQ WAX KBHRW S REUHIFW HRADDQE V V L \
&RUSRUDWH 6HFUHWDU\ FHUWLI\LQJ WKH QXPEHU RI VKDUHV RZQHG E\ VXFK VW

6HFWLRQW &HUWLILFDWHYV

7K Bb R DRIG U H F VIRG VUBGFE H U W IR Y RFW H W\ KICAETHAVH/ X 8@ DRAIQR H U W IW IK AWM R RRMAGH
&R U S R UDDDVDLMRIRDDGEHH DGR V W RFOGH )V W IXFS\RIGBPHD N LFOID @ | | L G R MLKVID\REWW KSHH U ¥ R Q L RVLKEHE U W IR
VW RARNO R VW RROGIKV W U: R HHEBX W K RUX FIKQUX B @OH E H U W IR M OFF\W H WV KIDAMHGHRBRIG U H F VIR\U ¢
LVG\L V F UDIQEEYER Q G ISW HF GYGRA IQNW X DVEKFHHWHHR VL KBHE Q R IV X KR V W RFOGHDV W B R UHAGLR INPORRGZHD +
O H 1LH®B U H V HADBAGDAM MIRAD/AHHY X FPKD Q W KAR DRIIG UAHW R/ I RUGHT XOLQUGMRRL YW KBHR U S R DE W QROX |
VX P VY RD\GLUN¥QG H POLDAMQR O DW RFDDNE HP D GCH) D LVDREAR' U S R URDNWFLARREX Y VDHD O I RVEBK R IGAH V W U
RI VXFK FHUWLILFDWH RU WKH LVVXDQFH Rl VXFK QHZ FHUWLILFDWH RU XQFHUW



6HFWIZRQQVIHUV

6 W RFEAN K&HR U S R WIK\EEBROQ D Q V LIQUHRHE Q ESHIBH V FE)\DSIS @ LG DIEQGW K 60X H D Z YU D Q \RIMW WKN
E HP D GRHV KEHR RIRIW K&HR U S R UIDQIAYR KGHD \RHF H U W L MKFIDBANAVBEREQIE \W KSHH U D@ H GV KEHH U W LR ER DXV
S H U VR WRWDY HF & Q \V WIL@UXMWBLERGE RMDK/EK U U HROASHFHY U W IW IKFHIUSAHR 8 HQ G R LRWHIED @ \QEBDU P HRG
D @® F H WWWDRJGAD HRWL QV KEHU IR X Q F H U W KLCFEDNAWAHRBFINRUQH F IR ISSUR B/HUUD @ @ MU KUFRVRLKEHD YL VRVRHOL
R W K/HK D B EW X F5KH U VIR\G WRWDQ HF ® Q V WIL@XIWANR @GS RSD \ P HRIDAD®! F H W/IDLIGAD! AR P S O IZD §
DS S UR SWIRIFW BRW H Y Q V VHKIDWIER F H U W LR URSDUWVREY GCRZG YWHKIDX\RKX U U HD@EDEG R U V IR P SAONRD
SD\P HRQW/D [\HR/DQORBMVU H T X L MG D I K L FAKKRH | L FRIWVEHR U S R UVIKVEEORYY H WARDQFY B FUH T X L U H IP\M
U H V SAHRHW W L MIKFIDBAMAVGRHANHAUA U W LH [ AFKODAQH) VG XRADXHUEU H QVIRHEHRIGS R WIX\IEBRDU N B B Q F H @ D\
W GHD RVIFID Q F H OFD\IY VEHRRIGS RBUHIFW HRYBIY IV | VAYRIICS REUHTWVHR W K&HR U S R IRIWKIHRI @ @ HYPUMVH ULHRRVIU D ¢
R IV W R/RKNEGIOD (DLEBJ D LVPRAR U S R U R IIQRIQU SR W WR IKADOEHH HH@ W H QUHGW RIFHNF RRIVE KR U S R LED DR
HQWU\ VKRZLQJ IURP DQG WR ZKRP WUDQVIHUUHG

6HFWIEROODWXUHYV

$QRD ROV KWH J Q DRVGRHHWW LPID EEBDMHF V L B QOHDKPR |1 L RMAWD @V HRWWH J L ¥ WK DWL J QRHEK R
IDFVLY?LOGMDKWDEY @ D KIS &F HU W M K BODGHHH D WHREHY X FRK | L AMAWD @V HRWVH J L \EW LRUHAH U W LI
LVVXHG LW PD\ EH LVVXHG E\ WKH &RUSRUDWLRQ ZLWK WKH VDPH HIIHFW DV LI

6HFWLIRYQ GHQG SHFRUG 'DWH

, QR U GM K Y&HR U S R UPCDAGHR\P H WPKMVHR F N KHRQDVE IMIARTHHF GELDN P HRIDVQ G L Y L (RHFVGIGH.Y W U IRE
DOORWPIDY MWI RWAKRHN R F N KHRODVGMBEHHGHLIOWH. J K (VIS HEIDVQE K D QRRIQ Y H B Wil RIQD R IV MV RAEBR W |
S X U SRID BR W IOHDZ DXFOW WREHR DRIIG U H F WIRW\DU H F BDMEK L FUKH F B (D QVHADQOROW H FWM KaHD WHRZQK L FKH
UHVR O XMW QRGH F B D BBG R SOQEE L DK F B D BHINGEW R UMK DIQ W\ G D 'SU LVRRIX FDKE W L QR H F B D @/
IL[HW K F B D®RHG HW H U I MWRIFNJKIR O QM X FBKX U S RRZHED HD W KFHO RRAEIX V L @ IV KG-DR @ K L FKI4R DRJ
'LUHFWRUV DGRSWV WKH UHVROXWLRQ UHODWLQJ WKHUHWR

6HFWLRIGRUG 2ZQHUV

7K@ R U S R WIKVEDROQ W MVRE! I 8 M K-HHF O XV ILIREDS H U WRIQ L VRVGERGD'W KRZ Q R IV K D WIRWA F |
GLYLGBQGRR WW X RZ Q PGWRR OGDIREE OQEV VH VVDSHOQWR QL VRMMHER BINW KR QR M K D DG [
Q RAME R X W& H F R JIDQN AX L VR EREACRHO DWR U Q W H B EAMLLR V K D R G\WMSHD R IV QR W IS Hi U \ZR @ WRB RIWVK [
KDYH H[SUHVV RU RWKHU QRWLFH WKHUHRI H[FHSW DV RWKHUZLVH UHTXLUHG E



6HFWIZRQQVIHU DQG 5HIJLVWU\ $JHQWYV

7KBRUSRWPDWURBL R LPBLQWORER UMU D @VIHRHI H Q B IQKEY J LR WIURHDI H Q B MEKVSIO [
RU SODFHV DV PD\ EH GHWHUPLQHG IURP WLPH WR WLPH E\ WKH %RDUG RI 'LUHF

$57,&/( 9,
127,&(6
6HFWLRQ/LFHV

'K HQH X HUVOWR MIQUFHT X E \OHDE K&HH U W LR L, © B R/BIS RRUMD KWIHRHDD ZWRH L Y W® QG L U HIF WARERIID
FRPPLWUWWMRF N K/RKERRHNBDAEH LY B ® D LODG G U MWRKHEBL U HIF WARELRIIDF R P P L WWWW R F N FORKOXEBHH V
D G G IDHVIXS S HROQVWUHH F RRUVG K&HR U S R UDLWR IR \DWADKI LS RIS D Q\BX RKR WMLKEEGE®H H PMESH LY B @ KWL
Z K HVQ R/HD PUHK [EGEOH S R L (QWBHGEL VB WERNDH D W K R X R/L W BP@IQ ENZK L IOKR WRW K H B DIEHL Y H Q@ H F WL
VW R F N KIRQIGRHWNRW R F N KIR @ BBW&HR U S R XIVEIHRRO LG D W G&HH U W LR L. © B R/IBIS RRIMD KUARHDD /K [EG
HIIHFMILLYHE @I R URH O H FRMULRDQ@LY R IPRQL\RHIDERWM KM R K R /@& K RV KOHR WLLVALHY HED WV X PR Q WHKOER
UHY R ADWGHV R F N E RZUG MOVR MY WHEHR U S R U B @\ R @R Q WHKIEG®H H PMESH H Y RINIHL @/ k&R U S R UL
X Q D B/@&H O E YHHAH F WWWR@MFRLA/R/E R Q V H FORMLEAWHREHR U S R WIDW ERQ @ D\W K FFIR Q \CHIDBW X ELIQ D E
EHF R NH\R Z\QR/ K&R U S REDPA HHRADVOM L V ENRDUCBVIRBHDRUMHRAY KHR U S R UFDUW R U D VI HHE@WR W KSHHLW
UHVSRORW BB MLIRIQRWSEBR Y KRG YWD NV D G Y HIULVOBW WY BRVQ D ED ®UW Y R FDK\IQAREY @ DGIDQ
PHHWR QRW KIHFUV L RRW LIEN HEQ HO H F WWIRIQ ¥ P D VVHL R DU E RNGHK DEOHB HH PHLGY HQL LIE\ IDF VL
WHOHFRPPXQLFDWLRQ ZKHQ GLUHFWHG WR D QXPEHU DW ZKLFK WKH VWRFNKRO
D @1 O H F VP D BDGBELG-UDHEXK\. AKKVHW R F N K RESFEHVUHVQBNHHFGOLRM LLALHLE \DS R V VRIAD@ O H F VQUARVZARFE B HZAN K
VHSDQRWWER KNV R FNR R & &S b F3RIVAKLSRIDIOD R/IHUV X SR V VDIQWE W K H Y LRMX /K S DQ R WIHE K YL
E\DQRWHKRUR IHO HF WWRIQ VFPZ KNG RQHWR/HEW R F N K RS MABIL U H RWREPW L\ MAHEHPWDME H L Y
SHUVRQDOO\ RU E\ WHOHJUDP WHOH[ FDEOH RU E\ PHDQV RI HOHFWURQLF WUD:

6HFWLBOQYHUY RI 1RWLFH

"KHQHDI®®RWLH T X EUMSES O L6 D BVa®H U W LRI IFW H S RRY WHA K D ZWRH LY M@ QG L U H
PHPERIDFRPPLWW\WMRF N KR O GYWUH U@ R L WMLLQIIEN\S KSHH U RBG! U VHRGDW MV@® MR DR D L YEHIO H F \
W U D Q V FEL\ \WAKEHR Q \RREH U VHR@W IMYARGRMAG. K H WEKHHI BRRB! | W KUWL. R/ IV DWVKHHGYHK IDEIM® H H PHHTGX L Y ENVGX 1
$ W W H QREDSQHFAUHD RRH H WS (W Q@/H U RRIG! S U H E MQUWR & FRQ V VDEZ IVIXYRHEUR WRLIV K FPKH H WHL [F HZSKWH
W KSHH U Y0 RVQV\M BPIBI Y W R @VKHH S U SIX W SRIR BEM H B W LB J L Q RNVERHH H WAL KAHU D Q VFDIF @ELR/Q. €@ H ¥ DX }
PHHWLQJ LV QRW ODZIXOO\ FDOOHG RU FRQYHQHG 1HLWKHU WKH EXVLQHVV WR



W U D Q \DIWF RAHEGK U SRINDHD$ Q Q YOIHM WR B $ H FAIDIDWR @ DU H J XFONWSIH FPLHDHOARLIY SGH. U H RVP RI B E HRUD
FRPPLWIEHHH DW EBAS H F LIQKEU L W\ HYBHQR WAE BRIV T X E WOHDEY KeHH U W LRI, BB R/ b1 S RRUMD MMOR|
/DZV

$57,&/( 9,,
*(1(5%$/ 3529,6,216

6HFWLIRQ GHQGV

6 X E MM W T X L U R MHCQAN B Q\G KSHUR Y LR MREHY U W LRI, BIF W Ul S RE DYWL IGRHSRENVEHD S MAWIARBIM |
&R U S R LPIDWELHR B F O D\WHG-R DRIG. U H F IV QW H J XFONDSJH FPLHDHOWRLIY §941R DRIIG. U H F WRFOLQWD F WE VZQ L V
FRQVHIDWWX HU®RFR UG DWW REA W IRRSQ W | FIOHHU HIRQFED E FS D LG DMK UR S RWW\K D B MAKHR U S R U
FD S MMWIR®6 M | RSUDH P HRIDADG L Y L GMIKQHED KE B/ HDAY LRGHRVD QINX Q 8 WV K&HR U S R DDA L DR & DY GVHXFBY/IR |
V X PD/W K4-R DRIG U H F WRR\HRV W L RKQ VD\E V R G XWWFHU @ R RIQR S NDU H V HRUYHHY HW RH NAR Q W L Q RHUR
S X U F K D\QIRQW KK D BRIHAD S LMMOREDIU U DUQ WHRRBW LIRROYGW E H Q W R UMHNUR R W K/HHUF X UR. W Y HE HR)
L Q G H E WRH\G R W\S R UPWRIHR' QX D OG |LLYQ & R QRAWVH S D RUBLDQLIQ W DIQS URS R MMEHR U S R UBDIRIDRYS U R
SXUSRVH DQG WKH %RDUG RI 'LUHFWRUV PD\ PRGLI\ RU DEROLVK DQ\ VXFK UHVF

6HFWLIRKEXUVHPHQWYV

$ OFK H RNOWH P D IIR®WR Q B Q@GR VR MWMEHR U S R WIK\EEBIRQ) EMGK RK I L RIRU | L FRHWXY/RKV ISHU RIB® U \
DV WKH %RDUG RI 'LUHFWRUYV PD\ IURP WLPH WR WLPH GHVLJQDWH

6HFWLRWFEDO <HDU
7KH ILVFDO \HDU Rl WKH &RUSRUDWLRQ VKDOO EH IL[HG E\ UHVROXWLRQ RI
6HFWIERQSRUDWH 6HDO

7KARUS RUWDWEOX 1 V F WLEHHGHGEFRHW KHR U S R UVD VHLORQ VRV J D Q LIDIVE KARQ GRAR U S I
'HODZDUH" 7KH VHDO PD\ EH XVHG E\ FDXVLQJ LW RU D IDFVLPLOH WKHUHRI WR

6HFWLBRVLPLOH 6LIQDWXUHYV

, Q@D GG LW R RY LMMRVEN D F VLY LIDHD WOKNHHAKIHFAO MK BV K R\UW KHIBAH D ZIWD F V LY IL DD RY
DQ\ RIILFH RU RIILFHUV RI WKH &RUSRUDWLRQ PD\ EH XVHG ZKHQHYHU DQG DV D

$57,&/( 9,,,

,1'(01,),&%$7,21



6HFWLRQ 3RZHU WR .QGHPQLI\LQ $FWLRQV 6XLWY RU 3URFHHGLQJY RWKHU WK

6 X E MHERHNF W IRRVQKSLL/W B E,OW KHR U S R WIK\ILIQROCH PB0QSIH UZ R R D R U DS D LRMW K U H DAVRHADHED
S D UMB QW K U H DS\HHGER @R P S OBIFWHIGR V8 U R F H FHZG IWQKIHLLY . OL P LDQERA. Q L VRALLCDM IV YAHR VD KYHKUB |
DF WE\R@ QV KUH. JAXMYKEHR U S R U B W HR & R Bl FVAK\DXASKH U Y R @ D BG L U HEEBV RLURMUKEHR U S R URDWNR_IRIDD
G L U HEW/IR URHWKBHR U S R UVDMW MRV BUHH T XRHW 1BHR U S R (DDIVGLLRIGI R W RFBHAUS O RR B BIHRIVQ R WWRH S R L
SDUW Q M B Y BINIBANKWRNR WY #HDW H DS D ILADFG W Q I @ F O DGV R ILHIA X G J P HMBA\PIBP R X §BVIMY H W W
D F W XIDQEB\D V R IQMACH WHKGSKH U V. FF® Q Q HEMWIR BXF W VR R URFH H B K 68H U DR QLR RIG L IVGD
PDQ KEBK UVRQ VREIDEIONRH @ Q RS S RW R GEHH I/ @/W HRAM KM U S R UDQAELRUK V S\HFFQW U L P D@ /R
SUR F H HK®LGRI H D V R BIDXWRHMEH O LVHXYFEKH U V RRQ\WGAIFWQ O D ZTX @V H U P L @ IVODFEQ VR @WS U R F H E ¢
M X G J PRIQGWHIW W GFHRRHYQ VRAXLSRRIES O R R ® R Q W HRUG\HW I L Y IV IBGORARVIL W VAHLOH D SWHH V X P\S YA |
SHU\GRQGRMFIWJ R RIG L VGIGD P D Q (ZHKUL F/KK FKH U WRID ERBIDO L MARHIGR (@ RRAS S R WIRGEH Y YW HRIWY
&RUSRUDWLRQ DQG ZLWK UHVSHFW WR DQ\ FULPLQDO DFWLRQ RU SURFHHGLQJ

6HFWLRQ 3RZHU WR _QGHPQLI\ LQ $FWLRQV 6XLWV RU 3URFHHGLQJV E\ RU LQ W

6 X E MHERHAF W IRRVQKSLL/W B E,OW KHR U S R WIK\ILIQROCH PO0QSIH UZ R R D R U DS D LRMW K U H DAVRHADHED
S D UMRQW K U H DSMHYGERLERI P S OBFRARE QE \R U @V KUHL JRKMVIEHR U S R WWIBW RRTMXIG J R Q@AY R\W H D R R/G
| D FAVAK\DXWSKH U Y R @ D DG L U HREBM RILRIMUEHR U S R URDINR ZRDQDG L U HREEV RIURIMUKHR U S R W/HW MRV KUHH T XR-
W K&R U S R UDBAVGIRUH RW REHRIS O RR HDH HRNY Q R VF RIS R UTDALYRQ@M R W MB WX U RIRW KHHQUN H LDSIWDLL
H[SHQV® FO DEGLVQRIMHGIE/FWV X00Q0BB D V RIQDFEXBY KX EGHK VR @ R Q Q HEMMMGEH | HRW HW W @ M X FDEFWR |
VXLWXFKH U DFEQLR RIG L IVEIG@ P D Q QHKUISH U WRIQ ERBIDO L MRHGR @ RRAS S R WIRGEH Y oYW HRIIWY
&RUSRUIDWHBRORQ G HP Q L MK IEWARGHY HV FHFE@K O D L F VKB D WDAW R K L F/KK FXH U WR QKIOEH |
DG M X & RHIE. D\ & KHR U S R UKIVO BRYGEQ ©/\W KHH W M/G MEHR X RJIBVK D Q FRHWI K6V IRWHHO D Z B WWVHIEHR XLUZAK L |
V X FOKF WR B RZ IVE U R X\OK BBOWCH U FXISGBES S O L VKU MAR/GALKHEI M X G IRAMMDLER @WYAL\HRZID CKEHL U F X P VRA
W KEHD WHK FSKH UV RODL D QWBH WDREH0Q W MMRQ & B P @ UW K S H QKH WKIEHR XRIBVK D Q FRHUUX FRKIV K IR MVUKVIEGHO
SURSHU

FHFWBR@ KRUL]DWLRQ Rl ,QGHPQLILFDWLRQ

$Q\LQGHP QL X.GOWMKERIY 9F Q M Q ORIV G HRY BIFSR X U WIEGOD GEH W K&HR U S R LROQADINR QW K RLUQW
V'S H FEDIAS ROEG HW H U PWEIDWA HRRQ L RLIWBSAULFRRHUR W PGILUU HAEBYIR IUE MW R § BVUKEHL U F X P VEAHCFQDRKDYY
SHUYRRHWIDH S O LW\l B QREFDRUGECXHFRAUIWEKH F W IRREGH F W IRRVOKSLU/W B E,QDHW KEHD WPID \E H6 X F&KH W H U P
VKDOO EH PDGH ZLWK UHVSHFW WR D SHUVRQ ZKR LV D GLUHFWRU RU



R1IL DAMKAHL RV X FEKH W H U P LLGEDIVP DRIGRYUR. R/RY IGH. U H EXVAR UMRS/D U WRIK FDKE W R R U R F H HIG INGK R
OHWYDTXRURBLIE\DFRPP L WML UHBWR UM IDR B I3 RYUR WM X FL U H FHW RAQR/R B HRY W DTX R U R |
L LLLW K D UM X FBKL UH RWRMAG LU H P B RUEYE\Y G H S FOQHGRRRQ\EL\DZ® L VRS HQRBRGE \W K/AWV R F N K R)OR
GHW H U PV RIEGIDREEHL WK V S\HRR W PGHLLU H B WRBIUIVF EXD\DS H U RIB® U VKROQAIMDDIK W K W B ERMYV KPHD WRN
EHKR QVIKHR US R UDRWLKRIQV K@ & H YWHKISW H \RHUR WPGHLUU HEBM RLLRIMUGHR U S R KIDEVHL R'Q@ F F HR Qv oI U
RBWKHUBHIHRID 8D FWUYRRWURFH B @ V6 IDLERFA G H | HRIV 8F O DL P VRXBID WW/HIHIW B ESBH U V R (EG
LQGHP @UID HYSW Q V 8 ¥ QDG R LHHD\RAV XIDQ@EMD V R QOEOE WHKGSKH U V. FFR Q Q HW\K H R @22 MWKWR £
QHFHVVLW\ Rl DXWKRUL]DWLRQ LQ WKH VSHFLILF FDVH

6HFWERRG )DLWK 'HILQHG

)RS XU S RDHIE HW H U PX Q GEAERVQRRVY KSLW/W 9 F,QBS H U VR EGEH H PWIRED YDH W@ RIG L IVGD
PDQ Q/KEBK U VRO VREIDEIOWRH @ @ RRAS S RW R EEHH I QW HRNY MR U S R URDWVLLVR IR V S\HBFQR U L P D@ VR |
SUR F H MAGROQEHD G RJ H D V RDMYENORH O IMHKYFSKH U VIRRIQ\E2TFYAQ O D ZINGOFSKH U VIR WAL\R Q VRI@V KUHH F RRU
E R RRID F F RN Y&HR U S R URIDQYR RIGGIW H IRSBUQ @ HR U P\DX\BLSRINRH 6K U ' RADKRH | L FRIMV KRHR U S R URIDVDLRR
HQW H U QUKEHR M BRWHK B XW R IR\QV KDHG Y RFOHH JFIRX Q'RMBE R U S R IRDMQLARRVBIQMVLH B SRUILY R U PR W RE
JLYR@HS RDGWMW® KHR U S R IRDMQLARVIQAH B S0UQ. @ 8 H S HFGIGMAWEHDE F R X @ W IDAMS S U RURWM KIH St
V H O HALWWVHKED V RFQIDEERDY HHR U S R URIDVLRRMDK MMUH U7SKUBLWRHY L R MWRQIVF W IRRQKEVDW B F,QVHK AREYE H H P
E HH [F O XR/WAH RIQ\QZ D W HIHU F X P V W@ IQLFBRH U P R 8 K6 H H PVRD YPHH W KDHS S O L\F\I B QRAFCRUGBAWHFRAULV
BHFWLRQ RU 6HFWLRQ RI WKLV $UWLFOH 9,,, DV WKH FDVH PD\ EH

6HFWLAGQOGHPQLILFDWLRQ E\ D &RXUW

1RWZ LW K \D\@DREGWIHMW N U PIL QY BAS HAERD YA GoHHUF W IRRVQKSLUAV B F,QIHQ@R W Z L W KW WIHE @ BRD
D QG HW H U PW® Bl W HRQEELHJUHRFEV RLUP 1D 1D S SVOW KHR XRIEVK D Q RHWKS AV IRWHHO D ZR W &R W K R MRUFAR P S H
M X ULV G QFRKL RQYHHO D ZIRWID G H P Q L W\R B R QW H S B IUWPH. \K\QLABHER W IRR6(! F W IRRADKILUAW B F,Q HK
EDVWRIVXAKQ GHP QL BE\DB RX\BIEGG HW H U P E Q/DX\RAERE DG H P Q L RLIFVIGM LURHEF WV IR U RSW R § B\
FLUF XP VEAHFQXNRBKH U X RRPH W KOS S O LW B QRIFDRIGEGVXHFRMU IWEKH F W LRREBQH F W LRRVQKSLL/W B E, QAW KEHD
PDEH1HLWKRQWGHWHN U PILLQ BAB HRERD M) GoHHUF W IRRMQKSLUAV B F,GHRW KOHE V HRIIF®IG H W H U PW®& B Wi
V K [EQIG H | HW RN AXS S O L RIFWIHADGVUHH V X P\S WA REQ. U HE W/ IR UVHHUA NLAQDG H P Q L KL F@RRHMQD SS O L
VW D QRAFDRUQEG X RW RIDHOD S S O L FRIWDLGRHP Q L BLFWDWHIERIEH/F W IRRVQKSLUA B F,QVHK E®IQ Y W@ KHR U SR L
SURP S\&RWK HO RYX KS S O L F, DWKLFAE®! Y @ KRR H @ D WWGH. U HREEM RLLIV H Bl NLLQQGIH P Q L MKFID@®& IR Q W
WR EH SDLG WKH H[SHQVH RI SURVHFXWLQJ VXFK DSSOLFDWLRQ



6HFWIRHQVHY 3D\DEOH LQ $GYDQFH

([ S HQ VIHY/F O DG\ B IHHI/Q/F X B \DHGGE U HEW IR UEIGBH | H QG QRLIY E 0L P LIDADRAL Q L VRAMUILLDWH VA
DFWVYRRWUR FH MK EQD EGNV KHR U S R U IVGLYFORMW HHDG L V S R R MX EERFQV I R RW U R F H K & BUQHIF IR IDS
X QG HUWRMLGH KR B K KL U HREEV RIUAHBUH S\DX FDKP R XLQ W/K DX@AV L FEDGWHHON UW K\ U Y R GH/D W M
EHQGHP ELWHKHE U S R IDDDAXIRIQRUN KELGW B E,Q BIX FHK[ S H Q @ F O 0GR ILHHMIVQWF X B U R G PGILLU H BWY
RIILFHUV RU RWKHU HPSOR\HHV DQG DJHQWYV PD\ EH VR SDLG XSRQ VXFK WHUPYV

6HFWILRQH[FOXVLYLW\ RI ,.QGHPQLILFDWLRQ DQG $GYDQFHPHQW RI ([SHQVHV

7KHQ G H P Q L DLGTBGWLIREFRIIA HSHIBVUHRWY EG RIGU D QSAIIGDDRV KLWW B F,QVHK DARBYG H H A 6 0 X
RID QR W KJHLU MARK L FAKK RAHHH NLGQGIH P Q L RLB B WD R BRI IP HSHAPVCHE/HH Q W IX\VP G\M BHH U W LRI BFW H S R

WKRMHDZD/JUHHF R@¥W R F N KRRIOLG/H. Q WG UWHARMIMREH W IERWYW R F WLL@R XK U VARIQL ¥FLODSMD B QEBW
DFWL@®QRWR B DEKIWIRIO G/IXJRK | L EWH L\Y BBHR OR M KR U S R UV MILDAE®! P Q L R BSW IURAMBSOH\F LLI@ H B\
D Q6H F W [RR/DKSLLW B F,QVHK EGRD GMHR K X O GIHIW BB WP LEAOMDHZAK 18 U R Y LR MRKRIVW B F,QVHK IARBYE H H PN
SUHFQ/XEHGE HP QL RIP QSWH.URDR B D RWS H F LLIG H BW LRREH F W IRRDKILW/W B F,GEFKZNK R BV K&4R U S R (KIDW |
SRZHU RU REOLJDWLRQ WR LQGHPQLI\ XQGHU WKH SURYLVLRQV RI WKH *&/ RU R

6HFWLRQYXUDQFH

7KBRUSR PO XRE PODEE L Q WO QURIIHKR D RS HU YRR R @ D BG L U HFFEV RIURWIUKHR U S R URD
LR Z D DG L UHFEWIR URHWIER U S R UDNULYRL P BUHH T XRHW ¥EHR U S R (DDIYGLLRIG! R W RRBHAS O FRB BIHRIVQ R \
FRU S R (EDWIMR@M B Y BINIBANXWRAR WY KWV H D S D LIPGON D ED DV MINIDHNGXSIH U DRIEQ F X B WHKESKH U V|
D QV X FRD S D RUIWI L \RDQRIV X FXH U VRWY DIGOVF KK H WRKUEB BWYKEHR U S R UZIRW IBFBQVWHKSR Z IRV KRE O L J Y
LQGHPQLI\ VXFK SHUVRQ DJDLQVW VXFK OLDELOLW\ XQGHU WKH SURYLVLRQV RI

BHFWRRIQWDLQ 'HILQLWLRQV

YRS XU S RWHKEWW B F,QWH | HU WERF KR U S R UDKIL@®OXE 6 G LWN RJIMH V X B RULYR LDDON RR Y W
FRUSR UDWARORERD VWR IKRIQWNV DE ¥ R @ BHF® Q VR O RGMW IR ALKL W\H S DM LW WHIIDSRQ W L
ZRXRDBXIDSR Z B QIEX W KWBQ &M PLEV\U H R R U FWRAIDQS H U ¥ R R R @ D UG L U HEBM RILRIWVX FRR Q V W
FRUS R URDURRIDG L U HEERVIRIURKMX AR Q V WH RVXSHRQWBI W (LT KUHH T XRHWXWFIR Q V W RUXI-RODWDG L R 8
RIILAHAB O R B BIHRIVQ R W R H 8 R USSDA MRMM B Y BIMBANK WRIR WY KDWY H W/ KUDIGYER. QVER/HD PSR V L WQ VBt
SURY LR MRQWW 9F,ZH W V S\HFMHH V X @ WX Q ¥ LFYRUDSIR IDIVAX ESRHQU Z R ® @ B ZH WK V SHIRVFFKR Q V W
FRUSRUDWLRQ LI LWV VHSDUDWH H[LVWHQFH KDG FRQWLQXHG 7KH WHUP *DQRYV



P H DIDQR W KIRW S R IRIVDISQ W Q M R WRHIMBWX WX\P\S O FE\H @ IS 1R BVQR W KHHIUW H B SZUKLL\RAK FSKH U . RRQEZ D
V H U YOLMP KUHH TORHW KR U S R WDDDYGILRIG! R W RFBHAS O FRRUB BIH Q RVS X U S RWWHKALW/W B F QUBIH | H U WX IQW K T
L Q F OX@MH[ F LW B [BIVV H R\@IMSH U \ZR QUKH V SHE@I P S O REH € HSIQ DD G H | H U MAQRF H W YOLWY BUHH T XRHIW\
&R U S R UYDKIL@®COXEH U YDWFGHL U HR WIRFRHHPS O AR\B IHROMY KHR U S R ZIKWE R §R & M VRLGRW Q Y RON H Y
E\V X FeK U HEBV RLLEZ HW K V S\HBRBIP S O FE\HH®HIS 0.DVZB Y0 U W L R IESHDQQHW VAL QIS HHZ R B F W.IQ® R 6 LOVHAD
PDQ Q/KEBKH UVROQ VREIDEIOAVRHE@V KIQ W HRIHSHNU W L BIQEEDI QW M. RUD® P B @ FE\H®I IS . BVR [EGEH H Py
KDYH DFWHG LQ D PDQQHU *QRW RSSRVHG WR WKH EHVW LQWHUHVWV Rl WKH &R

BHFWLERXQUYLYDO RI .QGHPQLILFDWILRQ DQG $GYDQFHPHQW RI ([SHQVHYV

7KHQ G H P Q L DLGUEGAYIDROFRIIR FSQMWBWUHRY E GRIWU D QB I & WRQKIV B F,QVHK DXOQOORIW X H S B IRWt
Z K HIDX W K RRUUL DM\VAFIR B @MY RSIH U ¥ R & DFVH D WHREDG LFMARE | | L DIOWEK D Q GMIVRI KEHH Q IR INY VKHH LIU[\H F X

DQG DGPLQLVWUDWRUYV RI VXFK D SHUVRQ

6HFWLR®LWDWLRQ RQ ,QGHPQLILFDWLRQ

1RW Z LW K\DWD\@ IE RQIV D QO KEB/W I9F QMR KFHR Q W H [FUHIR\S U R F H HVGR Q URU EHMWRQ G HP Q L
ZKLWKE®R Y H EQEHF W IRRVQKLWW B F,Q W KR U S R WIKVIOBER E O L VDEQHEG PINQG L U HEBVIRIUFRIKUL R/
K HKUH LI\H F X ARV R Q BIQDHS U H V H R W 6 WIHY[BM Q\BHR/Q Q HE MR QR F H HREE DWW\ H UWLIQR WE VWX |
SHUVRQ XQOHVV VXFK SURFHHGLQJ RU SDUW WKHUHRI ZDV DXWKRUL]JHG RU FR(

6HFWLRGHPQLILFDWLRQ RI_(PSOR\HHV DQG $JHQWYV

7KEBRUSR PDWRIGHW B WK R U RFHLGVNR L B KWV KRR DRU'G U H F EVGREKE NVWRFEMH U W LR L. © B RVBIS F
DQBQDJUHHEHQEWHKSER US R UDWBLGRR] | L RHE/L U HR WRSR U S R UDWR RIGHWRY G H P Q L I © W\t
DG Y D Q FRIIR FSMV@WVRP/S O RDIDEEYH @ W/ VEHR U S R W/ W IVBEKI FE R | HLUQY KRV B F,QAHR L U H B \QRBI ULVFRIN }
&RUSRUDWLRQ

$57,&/1( ,;
$0(1'0(176
6HFWBREQGPHQWYV

7KH%M /DPDEWPHQBOWRUHSHDQKBRHUGD RWPH®\ /D P\DE H G R BMMIBI R F N KRRED |
% R DRIG. UH F\8 B B Y LKRFZG YWHKID RWRIF M P H Q G FDHOQWH B I\ 5 RQDAG R S WIDRI@ \ /D Z&/H R Q W D YO
Q R WALV XIPKH H RLMD R/HIV R F N KRREDFEDRIVG/U H F Y RVWED P 1D E H$ Q WV X IDKP H Q G IHDQWW U B WRIB G R S WO\RM
DSSURYHG E\ VL[W\ VL[ DQG WZR WKLUG SHUFHQW RI WKH HQWLUH %RDUG



SHUFHQW RI WKH YRWHY HOQOWLWOHG WR EH FDVW WKHUHRQ E\ WKH KROGHU\

6HFWIKQWLUH %YRDUG RI 'LUHFWRUYV

$VXVH@VKLWW | F DBIGWV K HAH D ZWH Q H UV IV BHPQ WA RIDRIIG. U H F VPRI DNYWWR QY ORERHIG L U H
ZKLFK WKH &RUSRUDWLRQ ZRXOG KDYH LI WKHUH ZHUH QR YDFDQFLHV

2ULJLQDOO\N DGRSWHG DV RI ODUFK
/IDVW $PHQGHG DV RI )HEUXDU\



(; +,%7
' (6&5,37,212) 5(* ,675$1766(&85,7,(6
5(*,67(5(' 38568%$1772 6(&7,21 2) 7+(
6(&85,7,(6(; &+$1* ( $&7 2)

7KHIRIBZ L) GAAUSIR\HVI R FHVEIQ P DALIDOWMP VDG SIRVIMRVR WHVHRXUMEVR 3UP HIFD ,F WH3FRPSDQ * 3ZH’ 3XV DGR
\KDADUH B IMMIG XQB-UGHAMRD R \KH 6HRXUMWY ( [ FKOQIH S PAR DVIPHGG WH3 ([ AKOQHS PV 7KLY GRAUSIRQ DOR \XP P 0Ll HY UHBYDYY
SIRIMRQ/R ' HDY OUH* HHDOSRSRDIRY/ [ \WWHS' * &/~ 7KHIRTBZ LQ) \KP P O GRVQRABXUSRWVYR EHFRP SBIMDQG LY \KEMANR DG LY YOO LHGLO
IWHMV B U HIHFH R \WH CSSTFCEG SIRYMRQVR WH' * &/ DG RAUFHWIFDMR LGFRERIMRQDQGRXUB. @7 V ARIHVR Z KIFK DUH LFRSRIDAG B
U4 HIHFHDVDQH KIEWR\WHS QQOE FHSRWRQ) RP . R ZKIFK\MV( [KBW  LVDSDW  HHFRXUIH\ RX R WDGRXUFHWLFDMR LFRSRUDIRY RXUE\
@Y VDG \WHDSSOFCEGISIRMRQVR WH' * &/ | RUDBAMRDOQ RP DR

$ XWRU H56KDLH/R & DSIMUCE\WAN

2 XUDAKRU] H5 FCSAMIOWRAN FROMVR \KDJWR FRP P RQWRFN SOUYDOH SHIKDH FRP SUMHGR DVHIH/R YR FRP P RQWRAN
DOGDVHINVR GRQ YR ARP P RQWRAN DQG \KDWW/R SUHHIHGWRAN SOUYDOH SHKDUH 7 KHRAMBDAQ) \KDB/R RXUFRP P RQWRAN DA
IX® SOGDGQRQ DAHKED!

&RP P RQ6\RN

ORI 5LIKW + REHYR RXUYRIMY FRP P RQWRAN DUHHBG\R RGH YRM SHUMKDUHRQ DTP DALY \KEP IMKG\R DYRMR \WRANKRTHY + RCHYR RXU
QRO YRIY ARP P RQ WRAN DUH QRAHQIV®G \R YRMRQ DQ P DU H FHBWDY BITXWMG B\ @7 RUVR CP HOG DIMJRJUS-DOWH SIRVIMRQVR RUPHWIFDM R
IGFRERDIRY SIRMAQ) | RUWH SUHHHIFHY P MR/ DQG WKW R \WHQRQ YRIQY ARP P RQWRAN  + RTHY R RXUFRP P RQ RN GR QRAKDYH PXP X@MYH
YRIQ) WKW

' IYIGHOG5 LKW +RTHYR RUYRMY FRP P RQWRAN DQG QRQ YRIY FRP P RO RN UDGN HIXDID Z W UASHAWR SD P HWR GYIGHBY DVP D EH
GFOGE RUERDGR GUARYRVR | XQ3/GID DYDOEG RAKHSD P IR \WRHAYIGHI/

5LIKWS8 SR/ ITXAMRY 8 SRQWH ANXADIRY GMWROMRYRUZIQAQ) XS R RUARP S0 WHKRTHY R RXUYRIQ) FRP P RQ WRAN DQG QR YR
FRP P RQ WA Z LADUDQN HNXDED  DQG Z LOEH HIW®BG \R UHAHLYH \WHUUDBE® VKD R RAUGHADWHN DYDXDE®! D WUSD P HQAR  DIDGHEW DQG RKHUQCELOMY
\XEMAAMR WHSURUUWKWR D) RAMBOEQ) SUH HIHGRAN

2 \WHJ5 LIKW DG SURRHUY  + ROHY' R RAUYRINY FRP P RQ RN DG QRQ YR FRP P RQ WRAN KDYH QR SUHP SIH  \BEVAUSIIRQ RUUHHP SINRQ
WKW

[ MY 2 XUFRP P RQWRAN KDVEHHQDSSURYHG | RUDY RQWH < 6( XQGHMHW PERG35,

ZWDOMHIS JHONDOGS HIMARU 7 KH7 UDQU HUS JHADQGS HIMABUI RURXUYRIGY FRP P RQWRAN DQGQRQ YR FRP P ROWRAN V& RP SXMYKDUH, GF



3UHHLHG6\RN
2 XUEROGR QUHRRLY KDV \WHDAKRIMY Z AKRADQ | XUKMHUYRMRUCPNRQE \KH WRFNKRTHY \R MKH SUH HUHG WHRN LORGHRUP RIMVHIHY DGR 1
\WHSUH HHIAHY @P MIMRQVDQGWKWR \WHVKDUW/R HIFK VHIHY LGFOQQ)
AYIGHGWDMW
FROMMRQUWIKW
YRIQ) WKW
WP VR UG- SINRQDQG ANXLANRQSUH HHAHY DG
WHQ®P BHUR KD/ FROAMMNY HOFK \HLIHY

H H+ H+ +H +

UWROGR ' LHARY

2 XUERDGR QUARY LY (RVFODWIHG 2 XURHWIFDMAR LGARBRIDIRQ SIRVGH WDARXUEROG R QUHRRLY \KDDFROWWANR - CRABIW WDQ WUHH RUP RUH
KD LWHQP HP EHY WHH PP BHUR Z KIFEK WKDTEHI I HG1URP WP HVRWP HE\ ULRROMRQDGRSWGE. WHON LW DRYHYRWMR DP DNRUW R \WHHONHERDUG
R QUHRRY/Z KIFK Z HZ RX@KDYHU WHIHZ HH(R YOFDEHEHY DARH WP HVXFEK UBRROWMRQLY BARSWG 7 KLY UBQIH FDQCRWEH DEMIHG Z WRXWAIRFNKRGHUCESURYDD

$ QW7 DNFRYHU( [THAAR 3LRVIMRQVR 2 XU&HIMIFDMR | FRIBRIDARQDQGY%. @7 VDQGR ' HDZ DUH/ 7

7KHUWKWR RXUMBANKREHY DG UHDMG P DAY DHIRYHGGE, WH' * &/ RAUFHWIFDMR LFRSRIDIRQDGE. @7 V AHMBQSIRMMRY/R Z KIFK
PD QVARXUIHRUP DNH P RIH Gl LEXOD \EN-RYHJ DARP SAKDAD WRFNKRTHUP LIKWARQUGHULQ KIY RUKHUERMIQMINE. P HIQVR DWQGHUR IHURUSIR \
FROMINRUUP RYDCR RXULGRXP EHVR | IFHYRUGUHRARLY 7 KHHSURYIMRQ/P D DR DGHYHD O HAVBUHYDIQ) P DNHABUFH/ | RURKUFRP P RQWREN + RZ HYHU
Z HEHIHH\KDAKHH SURVIMRQY Z LEAVARXUDI HARHRYH\IN-RYHUSUDAWAHY DG LGN XDMVEN-RYHUELGY DG Z LOHIFRXUDI H SHYRQVVHHN.Q) \R CFTXLUH FRQIRC
R RUFRP S0 \R I LWAHIRIDMZ W RUERDGR GUHARY : HIXOKHUEHTHYHWDAKH EHH IWSIRIG-G B, RUCELON \R GHIRIDMZ W \WH SURSRHOAR )
XQRIFMG SRSRICRXE HIK \WHAVDGDRBIHR QVARXUILQY \WWRH SURSRDY DG \WDANHIRIDIRQR D XQRTAWS SURSRVDCFRXTS URXONQ DQLP SURYHP HY!
R IWMPV

S&HIWIFDMA , GFRERIDIRQ DQGY% @Y 3URMMRVY

BVRNKREHUS FIRD E\ © UKD &ROHOVESHADD0 HANYV 2 XUFHWIFDM R LGFRISRIDINRY SHIP W WRANKREHY R \BNH CRIRQ B\ \WH Z UMKD
FROHQAR KRTHYR DOR RUMKDW/IQ@HX R DQ DOQMORUNGHADOP HAMY 2 WHZ VH \WRFNKRTHY Z LORQD EH CEGH R \BNH CRNRQ DADQ DOQXCORNGHADL
P HAMY) FODGLQIFFREDGHZ W RXUB @ZV

2XUB @F VSURMGH\WWDAH FH-BWDVRKHZ DMHUTXUBGE @7 RUB\ RUFHWIFDMR LGFRSRDIRY \SHADCP HMIVR WRRNKRTHYP D BHFEG |RU
DQ SXSRHRUSXISRHV B\ D) R L WHFKOWP DQR \WHERDGR GURRY L WHAKIH H HAYHR ILFHU RU UL D RHILFHUR \WHARP SO DAKH UG
ZUWY R D RUERDGR GUARYRJ E DFRP P WHR RUERIGR GUARY\WDNKD/EHDGO GAIDAME RUERDGR QURRYDUGZ KRHSRZ HY DG
DARR MY LGFOGHWWHSRZ HAR FDRVKAK P HAMDV 6 XBMAMR FHYSQH A-BMRQ/AVHWRW IQRXUE. @ V DVGHADCP HHMY R WRANKRTHW\KDOEHFDMGE. RXU
EROGR QUARYXSRQWHZ UMK UINXHINR RHRUP RMWERNGRTEHY R UFRGZ KRRZQ RULL KK BDXHW/P DCHE. WHANKRTHYR UWFRGRQEKDD R
RGHRUP RUHEHH LADORZ GHY \KFK




EHHIADORZ (HYZ KR RZQ  LQ\WH DIJWIDM QRAGW\KDQ D P DMUMWY R \KH YRIQY SRZ HJR DIDWH FRP SDQ IV \KDUHA/ HOVBG \R YRAM RQ \KH P DY VR EH
EURXIKVEH RUHWH SURSRVHG \GHALDCP HHMY) DVR \WHGDMWH\SHADOP HAMY UATXHWAY GHIVHIG\R WHFRP SO DQGIRUWH P ROV SUFHAQ) \KFK GDM
$ WRANKRTHMVHHNGQ) R BTXHWD\SHADCP HAMY R \WBANKRTHYP XD \KHLQ RIP DARIDCDQE SURRHEXUDOUHTXLUA HOMVGHALLHGLQRXUR, @YV

$ GO 1 RIVFH 5 HIXUHP HOWV | RJ 6\RANKRTGHU 1 RP LCDIRYY 006G 2 WHUBUIRSROY 2 XUB @YV SURVIGH DGYDAH QRIFH BHIXUHP HQV LFOAQ)
UHDXAUHP HOVUHIDGEQ) WHIRP DG FRQMMAR DVRFNKRGH IV (RIFH | RUMBANKRGHY VHHNQ W QRP LCDM SHIRQY | RUHPRNROWR RUERDG R QUHRARLY DAD
PHIQY R WRANKRCHY RUMHNGQ \R BUQ) REHJBXMHW BHRHVK DPHHNY $ RANKRGHJVHNGQ \WR QR HWHUR WH IRHIRCQI P XWAWDI  \WH
UHDXAUHP HOWSHALLHGLIORXUR @z V

B\ $FHV 8 QGURKUBE @ZV DMRRNKRTHJ RUJIRGS R (RPRHWID  WHANKRTHY ZKRKD/RZ GGDABDIV R RXUFRP P RQWHFN | RUDY
GDMWKUH\ HYP D GRP LDM SHYRQY| RUHBRMRQ\R RUERIGR  GLHARLY DG KDYHWHGQRP LGHHVLGFOXGHGIQRXUSIR \ P DIMIDY | RUDQDQRACCP HAMY  7KH
POIPXP QP EUR WRANKRTHJGRP LGH/ \WDAZ LOEH LFOGHG LQRXUSUR \ P DMIDY | RUDQ DQQAOOP HIMY IV\WHIWDMR \ERRJ R QUARY\REH
HBPMG $ WRFNKRTHUVHHNQY \R XM HWHSUR \ CRFHWSURVMRQVIQRXUB. @7 VP XWADM\ \WHUNXUP HOMSHRILHGLORUB. @7 V

8 QA MICDME 3UHHIHG 6\EAN 7 KH DAKRUIMNY SRAAXMHG B RUERDG R GUHRRLY R LWGKH SUH HIHG WRAN Z W YR RURKHUUIKW RUSUH HIHRHY
FRX@ EH SRV XVHG\R QVARXUDIH DWP SWE\ WG SO R REIEQ FRQAROR XV \KURXIK DP HIHU \WQGHUR THU S\ FROMMWRURKHZ VHE P INQ)
\XFK DWP SIVP RIHGL I LEXOVRUP RHFRW® 7 KHSURMRQLQ RUFHWIFDMR LGFRSRIDNRQ DXAKRU LQJ XK SUH HIHG VRN P D KDYHWHH IHAAR- GH HULY
KRMBI\IN-RYHY RUGHD) 1QJ FKDQIH/R FRQURCR RXUP QI HP HQWV

SPHYPHWR WH% @rV 2XURHWIFDMR LCFRERDIRQ SIRMGYV \WDARUER Qv VPD BH P HGHG DIMHG USHIBG RUDERSWG B L WH
DILP DAYHYRMR DABDIV R RUHMHERDGR GUHARY RU LL B \WHDI WP DYHYRMR DABDW R WH YRW HON@G R EHFDWWHIHRQE. \WH
KRGHYR RXUWHR RANMBAQ) ACEMUIOWRAN 2 XURFHWIFDMR  LARBRIDINRQ SURYLGHY \WDAMRE MNWMBA Q) DR REHJSUIRYIMROWHIR DG LOQ DEAMRQWR DO
RKHUYRM\WWDAP D BHUHNXWGE @z  \WHDI LU DYH YRM R DAGDW R \WH YR/ HON®G \W EH FDWKHIRQ B \WHKRGHY R RXAUWHD RAMBRECQ)

FEBMUDMAAN LY UANXUUHG W OP H)G DSMU UHSHDORUDERSWOR SIRYIMRQ R RAURHWIFDM R LCFRBRIDINRQ LAARQUMMOAZ W \WH SXUBRH DG LOMMAR \WH
SIRYIMRQ/GAAIE-GLOWLY SDUIIUESK

' HO¥ DWH/ 7

$VD' HIYZ DHFRSRDIRY Z HDH \XEVPAR WH UAIANRY/ XQBHUBHAMRY R WH' * & UIDEQ) ARSRDMEN-RYHY |, Q JHHIO 6HANRY
SUIRKAW D SXEIFO KHB' HIY DuH FRISRDIRY | URP HYIDILQY  XQEHUFHMEQ AURXP WURHY 1Q D BXMCHN AR ELQDINRY Z W DQ QMG WRANKRTHUIRUD
SHIRGR \KUHH\ HOW/I RTBZ L) \KHGDM\KH SHYRQ EHFTP HOQLQMAXAMG \KRANKRTEHU XQBIWW

T SURURWH@MR \WHWIQOANRD WHERDGR QUARY R WH FRSRIDNRQ DESURYHS HWHUWWH EXMGHW FARP ELCDIRQ RUWH WBQURRQ Z KLIFK
UAXENGLQWHWRNKREHUEHRP 1Q) DQLQAMBXAG WRANKRGHJ

T XSRQFRP SBURQR \WHWDQULRNRQ WDAAXGAG LQWH WRFNKRTHUEHRP 1Q) DQ QMMM WHFNKRTHU \WH LOMIAXAG WRANKREEHURZ GHG DABDW
R WH YR WRAN R \WH FRERIDIRQ RAMBRAQ) DAMKH WP H \XFK WIQURNRQ FRP P HHG H FOGQ) IRUSKSRH/ R GHMP IQQ) \WH
QPEUR WOWRWIEAQ  WIWRZQG R SHIRY ZKR D QUARY DG DOR RIIFHY R \WHFRSRDIRQ DG \KDW RZQHG B\

HP SR HHWRAN SDQVLQZ KIFK HP SR HHSOMASIOV



R QRADYH\KHULI KYWR GHMIP LCHFRQ LGHINIID Z KHKHIVKDUA/ KHITS \EMAMR \WH SOQ Z LOEHWGHHELQDWIGHURUH AKOQHR 1HJ RU

T RORUVEHNHARWHEMR WHWIQLRNRD \WHEXMQHNARP BCDIRQLYCSSRHG R \WHERDGR QUHRRYR \WHARSRUDIRQ DQG DAKRU] H3 DY
DQDQOMCRAGHADCP HAMY R WRANKRTHYE WHDH LUP DIYHYRMR DABDXV R WHRAMEQAQ) YR RN Z KIFK LV QRAZ KRD RZ GHG
B\ WHLOMMAG WRANKREHU

,Q WLV FRQM WD BEXMCHV FRP BCDIRQ LGFOGHY D P HIHJ) DARARUMAAN VDB RURKHJ\WDQRNRQ UAXANY 1O D 1 LCDIADDEHH R \WH LOMHMS
VRANKRTHU $ Q LOMBIUMG WRANKRGHULY D SHYRQ ZKR \WIHKHUZ W O LIDMY DG DARADM/ RZ QY RU Z MIQ \WUHH \ HOY SURUWR \WWH GHMP LLDARQ R

QMMM VRANKRCHMBM/RZ GG~ RUP RIHR DFRISRIDMRIIVRAMBRAQ) YRIQY AN

$ ' HDZ DHFRSRIDIRQP D *RWRAWR 6HAIRD  Z 1\ DQH SUHWSIRIMRQLQIWRIWIDOAHWIFDMR (FRSRIDIRQRUDQH SUANV SIRMRQLQLW
FHWIFDMR (FRERIDIRQRUB @F VUAKAY |URP TP HYZP HQNVISSIRVHGE! KRTHWR DABDXDP DWW R WHFRSRIDMRIVRAMBACQ) YR KDWY : H
KDMH QRAHDRMG R ROANRWR 6HARY ~ +RZHHU ZHP D HBAAR:RSWRWR 6HAMRY B\ DQLP HIP HQAR RUPHWIFDMR LGFRSRDIRQ RUR\
arv

, QXLDQAH5 HIXOWRV& RFHQQ) & KDQIHR & RQARD

0 00 WIMLQXIDFH B XDRY OF VIQMGHE SUP DUO |RUWH SIRMANR) R SRIA KREHY FRQBQ SURYMRQY WDAHTXLUH DEYDFH CSSURYDOR. KM
DHAH/R Q) AOYHIQFRQMRCR DRLQAXIDIFHARP S0 RUIQKUIDGFHKRTQ) FRP SO WD GRP LABG RU LOVRP HFDHY KDYLQ) \KFK \KEWBQMDCEXMGHW
KDWY GHP HG\R EHARP P HIADE GRP LAGGLOWDMEM 0 RIMHRYH XQEHU&. DDA HEHDOQADFHOY. \WHARQHIAR \WHO LQURUR ) LODGRHLYV BTG
LQ RG-UIRUDQ RHWR CFTXUH AUHRARULQAHFAWARQIRO LGFOAQ) FRQMROIQ IDAWR DR IQAUDFH FRP SO RUWR CFTXULH GUHA® RUWURXIK 0Q FROAR®G
HQIMY RUHQM¥Y DMIQULFDQAQMMAVLH PRIAWDD R DQ FDWR IWAKDUWY

/ 1P MMRQR / ICEIOVR ' LLHARWY/

2 XURHWIFDM R LGFRERIDARY SURVGH/ \WDAGRGH R RAUGUHRRLY \KDIDEH QCEG! R XV RURUMBANKREHY | RUP RHEY @P DIHVIRUDQ. BUK R
ILGFADY GANV DVDAWRRU H A-BWR \WHH WOARKHZ DHUIXUWGE, \WH' * &/ 7KHHIHAAR WY SIRYIMRQLY\R HIP LGDM RUWIKW DQG RAUMBANKRTH A
WKW \R UFRYHUP RHBY GP DJH/DIDQMDAUHARUIRUEWIFK R DILGHDY GAV R FOUHDYDAHRARU 7 KLY SIRYMRQ GRAVQRATP IWRUHIP LCDMRUWWIKWRU
WHUIKWR DO WRANKREHU \RVHHN QRO P RHBY WHIH  \FK DV DRLAMQRNRQ RUMAMIRQLOWHHYHIAR DEHIK R DALHARIVGAW R FOUH , QDGAWRY RXU
FHWIFDMR LGFRSRIDMR)SURMGH/ WD WH' * &/ VP HIGHG\R DAKRU HWKH I XUKHUHIP [DARQRUCP MMRQR \WHAICEOV R DAUHRRU \WHQ\WHACELON
R WH GURRY \KDDEH HIP LCDMG RUTP WG VR \WH | XTBWAH \WASHP WKG B \WH' * & DV\R P HIEG 7KHH SURMMRY Z LAQRADGMJ\WH CCHON R
AUHRRLY XQGUI HEHDORUMBM \HRXUMEY @Y V 2 XURHWIFDMR LGFRISRUDIRQ DOR LGFOGHY SURVIMRQY | RIWH LQEP QULFDNRQR . RAUGUHARLY DG R LEHY\R
\KH I XCWH WASHP WKGE\ 6HAMRD  ROWH' * &/ ) XUKHU Z HKDYH HOMIHG LR LQE-P QU LFDNRQ DI BHHP HQV Z MW RAUGUHRARLY DQG H HRAMWH R LEHY
ZKIFK WIXUHXY [P RY RMHUWQIV R IQEP QI\ WP DIDQMWAHIBQ ACEMMYZ KIFK P D DIVHE UDRQR WHUMEIMY RUVHYLFH DV D GUHARURUR [ LFHU
DQG\R DGYDFH\R WP H SHOHY \KEMPAR UHP EXUHP HOARXVLL WY GHMP LGHSWDAKH  DUHCQRAHQIMBG\R LGP QILFDIRY : - HOOR KDYHRARIGHE AURRU
DQGR | LFHUQCELMN LQXIDGFH



&KRFHR ) RXP

2 XUFHWIFDMR LGFRISRIDIRQ SURYLGH/WDAXQBWWWHFRP SO0 \WURXIK DSSURYDOR WHERDG R QUHRRLY FRQHQIVIQZ UMEY \RWH\HBRIRQR DO
DOMEDIYH IRXP  WH &RXWR &KDGFHY R WH 6\BIMR * HIDY. DUH KDEDEH \WH \RBI DQG H FOMYH IRXP 1RU L D) DRWDORUSXUBRUWAG GHUIYDYH CRARQ RU
SIRHAQ) BERIKWRQRUBHDD I DY CRNRQDXHWY DFDIP R BUHFK R DIIGADY GWRZHGE D) QUARURIR | LFHMR XVRURKUMBNGRTHY L
D) CAIRQDAHWY DFTIP DUMQ) SXUXOQMRDD SRYMRQR WH' * &/ RULY [Q CRMRQDAHMY DFOIP JRMHGHGE WHLQMIDOD | DLY GRAMCH
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BULPHUQFBULPHUKHDHED @\RV$0(@VRIDUWLFS B DR P D Q6 W REFQW $1SU V WIRGEW L P H UQ.|
2P QL E RV H Q3/DIDVHRIHO D ¥ X E MHAF MAHR Q G L IVQBHWAW UG A W ERHOOYRZKIHH U | R U B IVREFENI W V H U
DS SO LWBEIHHU | R U B IVREGVDWAR Q W D YOG D@IGAV KIHU | R U BIVQREGNISE D BGUHHPWRM UHHP
&DSLWDOL]HG WHUPV QRW GHILQHG KHUHLQ VKDOO KDYH WKH PHDQLQJ DVVLJQH

*UDQW RI BHUIRUPDQFH 6WRFN 8QLWYV

*UDQW 'DWH JHEUXD U\

7DUJHW 1XPEHU RI 3HUIRUPDQFH 6WRBN $1Q L 8@

3HUIRUPDQFH *RDOV 6HW IRUMIKELY $

3HUIRUPDQFH 3HULRG 7KUHH \HDU SHULRG EHJLQQLQ:
HQGLQJ RQ '"HFHPEHU

9HVWLQJ 'DWH 0DUFK

3D\PHQW 'DWH 0DUFK

3HU IR U PEVQRSFOIL W K M/ D UXRAERIZMH U | R U B BVE S1® L WXVE NHRFRELM H H R NI UMEBKH F W L R/C
37DUSHWUG3ULPHALEOL QWO EG R X\K&H U | R U B IVGEBISW F R'X R & VER RINGY FQHD PRHW K31 ULVS DEXW
V K DUCHD OVHKFRQKX P ERYIB H U | R U FSIVGRIFNL IVZ/D U @/HRGBHD U W L F LHSTHMR.@ U L P H UQ IF BRIEDF K L H Y R P
SHUIRUBR QBHIW UMK K L B WR KEM HHPWEMWHUIRUPRQOM W KHHUIRUBBQFBG FLLIGHEG W L R
33HUIR U BBIQERGKHD UW L P DSHIUMQ X P ERIBH U | R U BOVRENL MWW ZHH@R R IWKHD U BZ\W U GD F
3HUIR U BVREGNLWR KHW HQ WQ B G YRIY W& GM KWHH URAW KE.MJ H H PUHHQSAU HVQ4 Q VXD 1B ® B H FSKUWRIRGE \
3 UL P HW &FHID MWWRHKGHD U W L R QSR QRABIU L P H UALRFADPTY @/ RFINUD O X HS HWK D EBHR P P B@/ R FNQW 8D W W/ |
3D UW LE® S WED/WP R XHIVADW KOHP R XRAWGH. Y L GSHES/U L P HRI@ RIBK DRIEHR P P B @/ R EIRW K H D MWWHK U |
W KD \ P HGDMY HI\R U MGEH F W L RVGRBD \P HOW HR W K U RIXKBD UW L FH S D @ WIS © R \ RHHQUW L @ DWFERQ
FLUFXPVWDQFHV DV VHW IRUWK LQ 6HFWLRQ EHORZ VXEMHFW WR WKH WHUPYV

(DUQLIHVWRQGI O L YRIBN U | R U PEVDRSFOIL VE VW W KHQRSIW K3HH U | R U B Bl Q BRIGH J REBKJ L P H
DFKLHYHPHQW RI WKH 3HUIRUPDQFH *RDOV IRU WKH

3HIRWP DFHEVRANS QV$ Z DG$ JUHP H
$ SSIRHGDVR ) HEXOW



3HUIRUBHEQNMREG®D O F XIDEW H BGE\WL KR P S H Q \RIRW PR/ @/W K4-R DRIG U H F DIGREARGR H W H WRQHR PIE
RI3HU IR U BOVMREFGNL MDYU QFHKGH D U @H G | R U B IVGREFGNL WRIEGIE RYPHHV W GNGKYHH V VGLDQUIHIW U M@KH F W L RV
39 HV W D@IHV X E MHAFDAU D i M W (BRI \W DU IDX P VIMDHORFBIWEKH F W IERI@® K B H U IR U B IVGREBILWRID U Q B
Y H V WHIEGH WEMG H G LALHAWK LGD VR O O R KB@J P H @ WRHR QWK DRJ&R P P @/ RIRM D /B FHKD U QHIGI R U |
6 W RFQILIDD SD \ P HROWVKUHH O BWYIGH @ GY D © R REWW F ULLGEEHIFSW L RIQO L YRIIV K D B AR P P @V R B RIED
SD\P HRQUM O GWWIGHH ® GY D PR Q@S V L P HV\G FIY F U IOF KBGYF W IVR@BEQ. & F KLDAUD GRAL VK WILQRSE O L J |
XQGHU WKLV $JUHHPHQW DQG WKH 30DQ ZLWK UHVSHFW WR WKH 3HUIRUPDQFH 6

'LYLG KT Y D O$SRAP\SHD \ P HRQDI D \GK_ Y L RIQDKGHR P P B @/ REABIU L P H&/X. B DVGSHH U LURRSR K H D
"D WRHW KBID U W L F3I5DIRW B\VEERBL K/ U RAKSH \ P H Q WRIW K U RAKIGHR U W L FHLB DD RMBIOVR \ WHIQWL G D M
FHUWDWBX P VIWWCHIRAHVBIH F W ERI@ R U L P HWUKLIFO G\G IBW U | R U B IVGSRRISW F R RQWR D U W LE L\BDEXPWR >
HT XID®D OWR KGH. Y L G\M IIEKEHD U W L ER SBQWHH F H K D E3HD U W L E H SUIIQNY WRDM@R W KHX P ERIVK D B |
&R P P R RFHS U H & MDRHHG R U B BVGREIFGIL MOV ISHD U W L F1IS D IRW BOVGRIBISWW F R RQ@WK® DWS HW W EHORS
W IBH U IR U B B Q B/RIGHP R X.@VX BKI U | R U B IVGERMISWW F R O QMY U LVE R XWEKEYOLHB AT R GY DV HEGREO/M X K DWHRE
W IGHH J RIB M L P H IDLAROLIHVY R IVHBGIW | R U PR QIERAW 18I U | R U B B Q BRYGK/HD PSHH U F H QWAERH W H WRQHRPE
RIHDUGHGI R U BIVGREGNL VB X FIXP R XVKVEMIE RPHHV W GVGOHH V W D QIMQ\GK [EGSD MAR I3HD U W L E G HIRBQW |
3D\PHQW 'DWH VXEMHFW WR HDUOLHU YHVWLQJ DQG RU SD\PHQW LQ FHUWDLQ F

7HUPLQIRWPEBQR\PH QAR QQHEUWDRG UP L @ VKEHR QW L FH B B Q RATBVH QRAUHKIHH V W DOQVIW |
3DUWLFLSDQWSfV 3HUIRUPDQFH 6WRFN 8QLWV VKDOO EH WUHDWHG DV IROORZV

D 9ROXQSWDUW\QI'WURQQEVBIUR® H URED X V,HW BID UW L¥ R SXQW!IDW R (GFCSDRY
ZLVBK LPH RWNHKEB RIB HW L U B RHHQY\W WIEHHFROW LR @ W I3 U L P HW HEP LV IBHYBIW L FiH B 5 Q RAPRHEIDAX '
Y HVWRUW &3+ U | R U FEDVREAQW WV Q BQU H O W HIGGH XGY DO R X GWVF ULEHBW L R QF® DR GV KGID Wi
3DUWLFHBBQR\PWEWH U P L @BAHHHIGR U BOVREENL N §IGH O BWHICHHT @ GY DO R R @W®&GF D Q F HDOQAsH
3DUWLFLSDQW VKDOO KDYH QR IXUWKHU ULJKWV RI DQ\ NLQG ZLWK UHVSHFW WR

E &HUWDNIQRKMUP L QD WIHR @K MUSHD UW L FH B B Q RAPMGHW P LE\B WIHRGH IWRLDFQU H D
R W KAHKUDBQI R & D X VIHG H V F WLIGEHHFON LIR Q% L G R Q Q HEMVDR D QRIBR Q W@ BV F WLIEEHHFON L& @R U& L (
FRQQHEMMS® U W L F& 5D EDBHW K W IGEHFGV LR @ UL W 181D U W L WIHSIPQHPSVO IRVE H\V@ MVL P HALLVFOR
SHDVR@HILDHGRIVKWKD®R Q Q HEMWB&KRIQD RIER Q WIVRIDV F W IGEHFWV LR @V 181D U W L FLISDIRW BB/
8QLWEGHO BWHIGHTEGY D© R R@WWF WIGEHHFON L RIQE GG H H PMRED YHH V W &/ AP S O R \ WHHQJW L G D\
FRQWLQJHQW RQ VDWLVIDFWLRQ E\ 3ULPHULFD Rl WKH 3HUIRUPDQFH *RDOV
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$ 1 WW HHHORSW 18I U | R U B B Q BVRIGHK P BRHW KBID U W L FISIDIRW B/ GERBL MD/U @ HESEE H W H UEPDL\RHEED W L V
RIWKHUIRUPRQ BN MUSH U IR U BBIQER BFBP R XRIMD UQHG IR U BIWREL W QGH O BWHIGHTYGY
DPRXQ@W&E/ HWELG H G LN IR QWK DRIGR P P B@ RIRN D /KK FHO U @ H G R U B DVGREFBNLIMQED \ P H.Q@VD \RKD Q
HDUGHWGL GIHFRGY D P RQ@MNVK LGD VR O O RE KB®IPHQW HR 8 X U S RWHKILNI H H PMIQIEVU W L IF D S\CHQWVP
HPSOR\PH®RR &H D VR QD ® Y HROBA U F X P W\W B/QI@HO D XX HV \ R U] R W KWLXE V H FEW KRKDRHF F X D@
WIBHD UW LS URY @ WHRHDILWEZ K L WVRAMQ K H @ HW K L&D \IVI WHHKBH F X U & M) E YA WRHIQ X IHHKY HRIBAL U F X P\
Z KL KR WMLKEBYCS®! F L | L 5 Bl QWY HROBL U F X P WKIDGEFRMUL F LESH@LVFR @ V WHRRGW BV R G U L P HIWDLLRY
F R U WHFHAU F X P \RWBILY GNERNAG H Q \& L WL KILGEDD \D/l WAHKUHH F HRINSVIKR W MAREHX LBHH UL FDGY G W IBHD U W LB HS/I
Z LW K LGID D/ WAHKREK (B U L)RRGS X U S RWAHKIL\U H H PPHRORMEH D V R B D Q @V KDHE V HROW K81 U W MFING DVB W € ¢
WKH RFFXUUHQFH RI DQ\ Rl WKH IROORZLQJ

Z DP D W HALLFDLA) X VBIUR @ HIUQVAED UW L F © Q & VKD O WR D W HALLADLA) X WVLKREDU W L F
W D IDIGIQR R QR Y'SR U \WWOHWEHR MW REH W L FR O R & DAY O B Q OBIN § OD\RIGIP R LRHN ERQK!
LQFHQWLYH RSSRUWXQLWLHV ZLWK D FRPSDUDEOH DJJUHJDWH ERQXV DQG

[ DP D W H3JLLFOL@) K QIKRBOU W L P 3 W & W MAWIM V S R Q V SEER DIMBWKIFA/D Q JM I8 U W L F
UH SR WW DO W LIRWKHELVHRIB BR W KK D @KL P \F R Q V VDP\U WWGLLADLAD X WWLKBHDU W L FD 8 V@R !
GXWLHV RU UHVSRQVLELOLWLHV VKDOO QRW FRQVWLWXWH 3*RRG 5HDVRQ"

\ 3ULPHUHFRMWKRH O WLF:SGDQEXD Q@ RYDWRHR YOR |1 LRB® R F DRARLURHK D @ L OIR\R
WKHBDUWLFESDQERXDL @RV DIVRIRRP HG LOWMYRBX RKHORFRW KRB @ || LR® R F DRADLRRWR/UL
SDUWLFLSDQWYV KRPH UHVLGHQFH RU

] DQ\ PDWHULDO EUHDFK RI WKLV $JUHHPHQW E\ BULPHULFD

F  5HWLUHPIMWGE UW L ALYSROOQVO W B U P BOFOS/OHRY 2 H\@ KV/L P HIIMKHDYY LDV W D KQHHG!
DJRI D QZL WK/ R W KBID U\VE DRDWHL\D K R \CHD 1$\D W\BID U W L F< 15 DRINATMNY DREHH | LBHGR Z X D O RE®JIR L
R QV IGHD R/IMX FKH U P L QIDIQVR. \RKCIPE¥H FS@ R Y MARHEK L H F X VE LI IF MAK& (2 R 1B UL P H BRIMPRIRHK D L UFPNY ¢
% R DIUGS KHY HLQWWH O VW IR 2 TV H W L U B H VWRR Q VB KVVRR KLKD G L Y LEXPSRIMIMA UGIPE R &/ LR G H T
WUDQNR RS R GDWH BQ R Y XGHEW KBD&DR H P SO R\ B B O W H ULRWG/HRE HV F URIMVIBR D R W KHK D L URP
W 4R DLUYS K HLQWH O IV W K12 W H W L U HDESHHOWY U'H IWHK@WEBHD U W L F3IS DIGRW BW R F @I L I @IGH O B WYLG
HTXLYDPRXQGMWF W IGEHFGV LR 6 H H PHRD YWHH V IV 13/ IGHD RYW 181D U W L FALIS\D R WWHTRIQ QMAY B Q/\WV
E\3UL P HRWRE U | R U PR QEHWW BHHQREW KB U 1R U B B Q BRIGHK P BRHW 81D U W L FAHSDIRW B D/ GSRBL MVD/U
ZLE®GGHW H UPD QR D W L V IFOWWHHRIQR U P R Q BN MUGHI U IR U BBIQ ERGFEP R XRIMD UGHGI R U B IMGF
8QLWY DQG UHODWHG GLYLGHQG HTXLYDOHQW DPRXQWV ZLOO EH
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VHWEAWG HG LR'IR QWK DRIER P R @ W RIRNH D /KK KD U @ H G| R U B IVGREFBNLIVQED \ P H.QBVID \RKD QM D U GH GL «
HTXLYDPRXQEMWNVK LGD VRO O REZKBBIP HRQWHR S X U S RWHGLIW H H PWAKINN WP DRIFH U Y V K PGl OVORAHR
QXPEHU RI \HDUV WKH 3DUWLFLSDQWfV SHULRG RI VHUYLFH WR 3ULPHULFD DQG

G &KDQRIKRQWURQV KH HRODE K D QRIEB R Q WHLR\CK WBHD U W L FiL B 5 Q RAPWGIW P LE)
3ULPH RIDVIX F F H/Q\RRIW KVHUDRE D X RHUL IW K3HD U W L WIHSCPQMIFCSVOHRY B H\@ VL P H RIDVIX F F HH/QY R
*RR&H D VRIFQW L B U WQSH{ U WRKEDHA) [RQW KGHD WAHR Q W K YRAUKEHD /M X KK D QR R Q VD IQREQ & @V GHD W
P R Q W KWAHIKGHD R/ X RRKK D QRIEIR Q WAJKRHR P ER-HW K3 U | R UHB IVERIFQNL MV 181D U W L FLIS D KEAAUG W K/HD PRHD
EHD G M XOVENRHGD HZE MAVHREEK D QRIKIR Q WMLRDAD VEEHAWWIHR @AW 1819 DQWE KUHH O B WYHLGE! AT ® GY D B RIQE@WMAXF
LGHFWLRIQEBE HH PMRD WHH V W& & FHP S O R \ YHHQ\W L CDMBIXFERH V HHGI R U B IVGREFBAL W @IGH O B WYHLG
HTXLYDPRRO@WEE HWILAGG DR O O RE KEEDIW KBHD U W L Fi B 5 Q RAPY 8WH U P LROWDR\DI3 G U W LEK 8|
HP S OR\R/HQWLEXUMEBP R QKU B R @ F HGHIE D QRIBIR) W Z R'W K LGID V'R O O RV FGEDIR/W K&HK D QRIBIR Q W\
E\GH O LR'IR QWK DRI&R P P BB R FR\H D F/KK FYKH V WHHIGI R U 16 BVQREFBAL VW K/HD PRD \E HD G M XIMEVRHIEQ H F MINMR
&KDQJH Rl &RQWURO WUDQVDFWLRQ SHU WKH WHUPV RI WKH 30DQ DQG SD\PHQ\

H 'LVDELQLWEK3DUWLFHS8BQR\PMOHA P LE\BW HEHIRFOREZR DS O RWALKZQ UW L F
DS S URYLNG FLHOBYH V WIRQMMS S O LFUDIEFOHE®) IL W D ESLROCLIMFRGHX P ERHW K3HH U | R U 18 VGREFBNL MQVY K3HD U W L F
7DUMEW UBQW KUHH O W HIGGH G Y DORRYFWVF ULEHBW L R QEGG HH PW B D YWH V \R BVGX FKP S O R\
W HUP L GDWBREH V &/HG R U B VGREGNL I YIGH O BWHIGHH @ GY D © R Q@WEE/ H W IMOMHKG.ED IR O O R |
GDWKDUWLFHBSQRAPY RWH U P LE)G WO IGY IR QWK DRIEIR P P B @/ RIRM D /B FYKH V SVHHUGI R U B BV REFGUDVD)
SD\PHQW Rl WKH UHODWHG GLYLGHQG HTXLYDOHQW DPRXQW GHVFULEHG LQ 6HF'

|  'HDWKWKHDUWLFHBBQR\PRVQW P LXQDRIOHZED U W L FG S D WWIRP ERIW K3HH U IR U |
6 W REFONLIMWV KBID U W L FLI5 D KENDVEEQEH O B WYHLGH A ® GY D P RIQGMAVF W IGEHHGV LR GE 65 H H PAHRD WHH V R/(
W IGHD VWY 131D U W L F& B D QKFIKW V BHHLG R U B IVEIFBIL Y QUEH O B WYHLGE AT ® GY D B RIQE@ME/EY H W OVKGED
IR O O RV IGEDR/NY 31D U W L FG& 18 DEQGKHIOY LR R QWHK DRUSHR P R W RIRIM D /B FYKH V BHHUGE R U B IV @IFRIDVQSSD \ P
RWIGHYLGARGYDPRXGMY EHG@HFW LR KSH U VR D DOH V IR QWIBEDW MYLHFHL B RROUNHARL SVKHHIUWHSXXQUGYI
WW KAHH IRAW KBID U W L FZ IS®@Y WDIE\S O LE D R\GHH V DHIEY \EW WILTARRQV Z L W K WWSHIRGYLL@B RO W L B Q @ GF
LIROORBWMUPL GHWEBRQEHBWLRRWS5HW LU IGRNVGWLEHBW LR Q3D UW L BILSEVQ\R B/ KHQ B IW |
3HUIRUPDQFH 3HULRG VHWWOHPHQW RI VXFK 3DUWLFLSDQWTV 3HUIRUPDQFH 6W

J 6HWWOHRBOQYWINKD BIHRAVR PP QG RBRBD \SKD \ P HRIJWH O BWHICGHH AGY DO R R @Y
BULPHULFD DV GHVFULEHG LQ WKLV 6HFWLRQ VKDOO GLVFKDUJH LW
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RI DOO RI LWV GXWLHVY DQG REOLIJDWLRQV XQGHU WKLV $JUHHPHQW DQG WKH 3C

K S5HOH®MHHPH@W Z LW K WWWRQGLIGSIDQE QAN WHH V SHR Y8HD U W L F3.1S D RW BBV
8QLMRVO ORZHQPLAMFER®\PNHW F LLIGEXIEY H F B/ LFR QB/R UH D E RY K IEGIOX E MHEFQYER Q G L WX ISFRY@!
3DUWLKDS RHQEW XDX B GYRHAUD D DRVGH Q HUHDOCR BV H P H U@FROUBPH D V R A8 WRELCPH D QRSDK L BIQ
UHYRFDMWLUREMH SLUHDB3D U W L FILISOMDKM X W IR YH F X WFKZ D L YRHEIO D IDRMEH Q HUWHDADHROW HP H 8 Y RD
SUHY LR MMORDH GRHAD D DG Q HIUHIDHEBIY RMIBID \ P H Q WWX KR R X DIV B W H V F UL DEXH-EG/ H F RV LR
G R UH D E R DNV KFHD \PHD \E HDQ GV K3HH U | R U B VGREFGNL IM\E &F D Q F HIDADGHIGHD U W L ¥ K SKIDIQ@R X U \WUKLH & YA
UHVSHFW WR VXFK 3HUIRUPDQFH 6WRFN 8QLWYV

6WRFNKRIQEGEMUK HUDRISH U I R U BIVREIR WO\R K\RRQ WW VB K W L WLES@WLW RWDW W R F N IRF
&RPPRQ 6WRFN LQFOXGLQJ GLYLGHQGV RU YRWLQJ ULJKWV XQWLO VXFK WLPH |

1RQWUDQV$NS D E DEGMKBHH URAW 310 DR L J B WD/QUQHEE KLU H H POIRMGY KDE B R P P BQ/ R
LV V X B E O WWRQWM H H PVHRQEGV U D Q V RHRADEQG i@ DAEIGHB U W L FRLEB\D QR ISHW VIR\Y KVHAD\Z L R G \W
OD RVIG H V FOHEBAL V W U LDEX@KLFRDQQ REVS O H GRIBI'GS R W K L FIDQE B G5 U LVRW KLV V X DQGH O LR MUK D B |
&R P P B Q RPN V WIRGIU H H PSH@BW W HW S\ D3 WA IUJ QPHHOBARIY IGH V S R ¥ R\ WRMDISHU R Y LR VRS
DQG WKLV $JUHHPHQW VKDOO EH QXOO DQG YRLG DQG ZLWKRXW OHJDO HIIHFW

&R QVW@WHFW URILLYH QO L R X H F H L.G/RFXIP H@ IVSIHRW PBW H F HRUVE K8HH U | R U 15 DVQREFGAL W
3D UWLFRSLNGNRAKK O OH WWH U P LEYOIHEZR O H F VGUHFOQ BB QG R F X P WG P HRIDR\EBU H T X IMBHH®
L Q F O XECXYERANL P LWVRHVG FEFHNU W L IS.F R WaHHVB W R V SItH R SUSXO/H PBIRWNVZ D Q B W L | L B REBLIRF-OH/DHEROV |
IRURWRPPXQLFD@WR R QWEMMRIE U IR U BRI WO HF WERQLFIBG R F X PR M U W L F D EMQLED
3ULPHULFD H PDLO V\VWHP RU E\ UHIHUHQFH WR D ORFDWLRQ RQ DQ ,QWHUQHW

7D[LWKKROTGHEIU W L¥K SMQHY S R QRILENCS-E O LW D B@EH Q D O WD BN W MUKEDRAUX K i L
LQFXU®R QQ HFMAMHKSEH U | R U B IVGIRBL WYF O XAGEHD UP HRID/DG L Y L GZH QUBKRA S\HAHALBHUW R HRIREDDE V L «
HP S ORWIGH UW L K DY/ BIBRW K B/Q\G KUH. JW &/H G R E\WW K KRRUDHGT Y/ IGHD U W L WIBSTPQ/W KHP S O RD WP R >
VXI1LPNRQWE VW K K RICHITXQLU 2 P WEHW SMEFS\S O L R-DEHOHY COVRHFIIRQ H R OV KIRY H U Q RAHDI BB IOD L

L Q F O XzZG& MQKIRDPW, WLDQNF IREPG!\ UIRQME) F LW BI [ B @VBW DR W IO W R QE H) H F H WWHRDUND @W\X ZH W K K F
REOLJDWLRQV

&RPSOLDIQRKES 7 RW KH W MEW WBHD U W L B QSO | R U F5 BVMGREFENL DVOKEXMVEH Y ®H F W L RRIW
(PHUJHQF\ (FRQRPLF 6WDELOL]DWLRQ $FW RI DV DPHQGHG DQG DQ\ UHJXOD'

3HIRWP DIFHEVRANS QV$ Z DG$ JUHP H
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SURP X OW B WWHIBX 6GH W KB QS D\ P HRIDN L G® R GREE\ R D F F UZIH/GK V SHHW W8I U | R U 1B BVGRERBL RXA
FRPSO\W(@6$ DQWIKHUHH MBI ZQE & Q W H URBW HMRHBRFE R P S OIUH T X HEW3WH. @ H W IKHEDU W LE L
J U DWPWWSH6 7 U H D VKD UW R B QYW IRIGRW K8H6 J R Y H U QIEDHBQERV L P HRZIDADL KRUR UPF F H SW\B BBGT U H D’
"HSDUW RHRQWEHRIGD Q&BU L P HU H DB DAKBHB Y U H D VIXSID U W RHRQWVEHRIE D Q BU L P HIWLFAEDQ F O D MPRUD' Y
3D UW LF DR DNWEU H VRIG WY V X RO HJ X O IW LG QRIWFKHW H U S WHIDGWH. R RHBOW \KAWHH LRAW |
3HU IR U B B/GREBIL W KDRX Q BRW K H B R IP\EED \WWHEHH H F X IR B Q VIDQERRIG BB Y WU QHQ KiH U R P (@ W'
D QW H F X UBLVWIFHOD U H HR BIQAI U H HIR @ @Y WQ BVIRW Z3H HHR LRADVDVI L O D QW IBNG 7 U H D VIXSJD U W RB @\
ERG\ SXUVXDQW WR ((6%$

(QWLUH $JUHMHKRHR®MW HHPHQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH
W K3HH U | R U 5 DMREFENL BVQNGX S H UV@B@ H Y Z R X WRAUHKIL PG L M Q G H U V EIHQVZANISED U W H H B B/ARM WHK E |
PDWWHU KHUHRI

1R5LJKWRP SOR\P HEW KLRQJW B HQ i GQR8I® [RU @ QS UR V S WK VX KSRODKB D U W LB QI8 DIW
FRQWLQXHG HPSOR\PHQW RU HPSOR\PHQW LQ DQ\ SDUWLFXODU SRVLWLRQ DW D

$SUELWUB®\GR @ S X WO BN HBH U | RQUABEN REFQNL WKVEGIDH V R D\DEIGW U D@V IRRU G DB R P H L
D U E L WSJFDG\LLERQRVVOHE V HRIIB B4 | 1 H F IV WL B HWSJRDOAMFRBED U W L B E S| D@ X (HESD ) WD G\ LV SIXNOHDARH
3HUIR U B I/VGIRBL WKVEGIOX EW WAHBG) E L WLUIDR/F RRI@ DWW/REHR P P H USRLAIROW 1S 1R H U LFWDEL W B \DWRLAR @ W
HOHFWHG E\ 3ULPHULFD LQ LWV VROH GLVFUHWLRQ

&RQIOLAWWKH HYHQW RI D FRQIOLFW EHWZHHQ WKH $JUHHPHQW DQG WKH
*RYHUQLQJ7PH $JUHHPHQW VKDOO EH FRQVWUXHG LQ DFFRUGDQFH ZLWK

,QWHBBDO@REEHFWLBQ 7K H Q WRHWY ¥B-D U WWWHKW 8D \ P H R QEBH Q HA D\BW KM H H FFHR® 8
ZLVKFWLRBQIWKB W HIHQYCHIR R I6RH DD P HQ ®HEH J X O DY BR/GEH L XL DLYKBAHKGH U H BRGE
BHEFWLEBQ WR KHW N®EMHEND DWW RF R U GW R/KBD [L P XH W IS8 WP LW K35/G H H RAHKQBEBIOQ W H US Qi
DGPLQLWRHIGRBS O IZD @RHBH FW LB Q& R Q V L X/ IMNBORK WHIIDI\M U W@ RHIVU W L F SID G W B WS @ R\
RERURBN L P LLOPISBOWW HLGQV KL H H /K QPG OVQIBID U W L FALVSDSDW PVRVEHRIDY D W B FAKH UR V HL @ R GBHH F \A

$ ,QWKHD\RHD3DUWLEK®MIWSHFHPSGR\BWVXAKH UK VHE&RGH FWLRBQDP R X DA KS R
3DUWLFLISSDUINRRIR Q WLKFEDM W KHH W H & WX K Q BSSRIBH F W L B P D GRHW IGHD W KIDWL [ P R Q WK O R
W IGHD R/W K31D U W L FHLB S Q RARRHQ W L QROUNH_IRIDWVLKGHD R/IW 31D U W L FG& B D @WIAIKQ V W DR B W HS@WP HK@MWE
W KLM H H RHKOBGVWO U H D WAHHESU B3 HP H R BVX U S RGHR\GBHH F W L B Q7 RW KH W M/G(BIDW P H R QESH Q HX RQ\BW K
$JUHHPHQW DUH QRQTXDOLILHG GHIHUUHG FRPSHQVDWLRQ VXEMHFW WR &RGH 6

3HIRP DFHEVRANS QV$ Z DG$ JUHP H
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$ D QEBUAR Q W LCBIRMEAR U W L FW & NI@HKIP\S O R\ P H Q I FWH. @ BV B G MWQARDOW WHI WA RVQIORER QU H Y F
RDQRWEHHHRXBDIUHOBDVYHHP@WHI UZ RW KK DN K IE W LRRQEWY D EMQKRID UWLERXBBIWL @ Q
FDOHQGDU \HDU DQG H[SLUH LQ WKH IROORZLQJ FDOHQGDU \HDU WKHQ VXFK DP

6 X FFHVI/REW LJQK LM UH HPHKEEHOL Q GR @IVX F F H D \QIBY V LR QAGHWIL F L BQ DOVX BLLDK
OLP LW\ WHYRAMEDIW KBHD U W L B IQSSIKEHM F X IVGRRIL Q L \RWDRRAMUX AV WR W U H F HR WWHWX V @ B B N U R
UHSUHVHQWDWLYH RI WKH 3DUWLFLSDQWYJV FUHGLWRUV 7KLV $JUHHPHQW VKDC

SHLPEXUVREBBQWHORRMURSZIDW G\K BH U IR U B IVGIRBML I\ \E & X E NVHEFHVS D \ E NQBW U W L
WRU L P H U WROEHH W M B RIUMVIK 810 DQ G W\R KH W WEBW USVDLEW U@V KXW E H AR F/EKE MHIBDVQR W B H UP H
RWIDIILCEDW A ERBMF R X SSSRHOQAMKIDENG R SWRRP SOLWWWKUHH T X L U R IDHOD\S 8 O L6 D BIDHRHWH J X O [RY
RWKHRBIEDEBDSSOLEDEWHER S RAHY G DIWHREIR\X SYPQIEINUW F X P VNAHDRQUEMRX XS S O LG D B)X H WKVt
HY HDKMD MHR P P L \8 W\W H WP RVIDIBIY U | R U B V@RI Z\RX Q BXVD EHH H Q D QWHHVAR/BIBDE V HIDR B LV F R QRC
W IBHD U W L FALKRHR © VL W\ MBYL. V F U W VDWBDE KD WL R H H © W F H \RUIDSJS U R SWBLAGNMHKWD R @ LV FR C
6 X FB.F W IPRDAL\Q F O X IGVW KERLXPAL WIDQAGLIR IGH W IS & WP LEA VSHSS0 LED E Q@S S U R $ D IVIRW M VWESHD U W U B
FDQF H GROIDQA HR QR U B BVGREFBHL WAD QMRHIGHD U W L R WSO SWDLLGRIWDM®E! S D \ RENDWD ORM KHR P P BB QY F
DFTXLUHG RQ VHWWOHPHQW RI WKH 3HUIRUPDQFH 6WRFN 8QLWV LQ HDFK FDVH

3HIRWP DFHEVRANS QV$ Z DG$ JUHP H
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BHUIRUPDQFH *RDOV DQG 3D\RXW ODWUL]

7KUNVKRG 7DUHW 0D P XP
3D, RXW DRARU
52 $(_3HIRWP DGFH5 DQH R 7DUHW R 7DUHW R 7DUHW
$YHIDUH 2 SHIDW 52 $(_IRP
(36 * URZW 3 HURWP DOFH 5 DQIH R 7DUHW R 7DUHW R 7DUJHW
$YHDIH $ QXD 36 * RZW IURP
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3ULPHUQFBULPHUKIFOHED QMRY$0( @V KRHD UW L' F 6 B/RGQL WWREH V W UA W REFDE WS/X U V YVCRD!
SULPHUQFD 2PQLEXRVH Q3DIDMHIIHO D ¥ X E MHRF KR Q G L IVQBRHWW UG A W DAY 816 D@ IGWV K(IP\S O R
5HV W WBIWRBFENSE D $G U H H PW &3 D .$G U H H P HIQHW P8 S O L\W W EBGHHY W BIVFREF 8l GCDWAR Q W D ROBIEGEDQ
LQ WKLV $ZDUG $SULHRPOYMDWKWDPOL]HG WHUPV QRW GHILQHG KHUHLQ VKDOO KI

*UDQW RI 5SHVWULFWHG 6WRFN 8QLWYV

*UDQW 'DWH JHEUXDU\
1XPEHU RI 5HVWULFWHG 6WRFN 8QLWWV31,76@

9HVWLQJ 'DWHV RQH WKLUG RI WKHODUFK
S5HVWULFWHG 6WRFN 8QLWYV YHVW ODUFK
RQ HDFK 9HVWLQJ 'DWH ODUFK

3D\PHQW 'DWHYV (DFK 9HVWLQJ 'DWH

9HVWRLQG OLY HDFKH VW UBIW REFENEMA S U HD/HQ WY Q B ®'GH FXWRIRE.\3 M L P HW & A D R YDMHK DRJ
3UL P H UFLRFDPIRVQY RSINUD O X HS HWK D E&HR P P B @/ R FWX E MVFRFRAHH IDROVER Q G LIARLQRVD Y POKELBU H H IDHOTBY
30 DTK B H VW WBIWREBFENGVWKDH © HDSSWU R Y L @ H 6 W IERY@ E B F RPHHV RIGVEOH V W D @/M M R/ UWEKH F W LIRQYE |
5HV W UBLVF REIPE WR/ H V W IKQEDWH WEBAGHG LR N KD B K\R P P @V RIF\R IW K3HD \ P H' @ WZ WK VV SVHAFDVRVKK |
9HVWD@HEXFEHOLRMKDRERP P RQ REABU L P HUK IEQ O F KLIRID BRA. VEX WOLGRSE O L J X\Y GRIGRAM H H |
DQG WKH 30DQ ZLWK UHVSHFW WR VXFK YHVWHG 5HVWULFWHG 6WRFN 8QLWYV

7HUPLQDRW(IPFRS® R\P HQRW Z L W K VDAOD @ G Y KFHR Q WK D U KK.SRDW H U P L GRDWKFDQ W L F
HPSOR\PHQW WKH 5HVWULFWHG 6WRFN 8QLWV VKDOO EH WUHDWHG DV IROORZV

D 9ROXQSWDUW\QI'WURQQEVBIUR® HURED X V,HW BID UW L¥ R SXQW!IDW R HGFCSDRY
ZLVBK LPH RWNHKEB QRIB HW L U B RBHHQY\W WIEHHFOW LR @ W I3 U L P HW HEP LV IBHYBIW L FiH B 5 Q RAPRHEIDAX '
Y HV \RIVQISH V W UBIW REIAINGZAL\G B DR/QV KGHD W KBID U W L FHL B D@WPTNORV H U P L O BYDR Gl S B/ b1\ IMRIGH V W L
6WRFNLWEBQVZLEE DQFBQWED UW L¥KSKDOWRX UWKHRWQON L @G WK V SHEQX Q Y H ¥ MAHVE UBLYE K
8QLWWRISEXUSRIWKENFWLRQUH I HUMGRBEH VP H WVIKPINGF OXIGHE BWQ G LUXEW. GR BUL R W UHIFAD
36 XEVLGLDU\’

E 7HUPLQEVEUR®H DWKIWK DRE D X V,HW KD UW L FHL.B S QR PWE WP LEQ DWW HPG R IDK)
UHDVRQ RWKHU WKDQ &DXVH LQFOXGLQJ ZLWKRXW

/ HBGHYIKIS 7HP 5 HAURMG6\RANS QVES Z DG$ JUHP HA
$ SSIRYHGDVR ) HBXDY



OLPLWRUOQRERBRIO RWISEQ WLFDSBQ WY.N G BDLHIEWH V WIRGIAM L P HEILWDSIRCMOUIWKHY D E BEIOW |
WKH XQYHVWHG SRUWLRQ RI WKH 5HVYWULFWHG 6WRFN 8QLWYV LI DQ\ ZLOO YHVV

F  5HWLUHPIMWGE UW L ALYSROOQVO W B U P BOFOS/OHRY 2 H\@ KVL P HIIMKHDLY LDV W D KQHHG!
DJRI D QZL WHKY/K R W KBID U\VE DRDWHL\D K R \CHD 1$\D WS ID U W L F<415 DRINATNY DREHH | LBHGR Z X D O RE®JIR L
R QV IGHD R/IMX FAKH U P L QIDIQVR. \RKCIPE¥H FS@ R Y MARHEK L H F X VE LI IF MAK& (2 R 13U L P H BRMPRIRHK D L UFPNY ¢
% R DIUGS KHHY HLQWWH O YW/ IR 2 TV H W L U B H VWRR Q VB KVAVRR KK G L Y LEXPSRIMIMA UGIPE R &/ LRLGH T
WUDQNR RS R GDWH BQ R Y XGHEW KBD&DR H P S O R\ B B W H ULRWG/HRE® HV F URIMVIBR D R W KHK D L URP
W 4R DLUGWS KHY HLQMH O VW K12 W H W L U HDESHHQWY. U'H RVHKOWEKHD Y H '8 R/ BIVR IVRIGHIW U L 6 W REENL WD Q Z L
YHDW W KGD R/W K3HD U W L FEIS\Y QUWHIRHBQW S R WWHKLMU Pl H QWWKNHH $XfH DRI H U Y IV K HIPGIOVY KAHR @/ OFOERH
\HDUV WKH 3DUWLFLSDQWYV SHULRG RI VHUYLFH WR 3ULPHULFD DQG DQ\ 6XEVLGC

G 'HDWKIWKIDUWLFHEB QR\RWOHN P LRYORVKSD UW L F G D@MOFHY Y H \B\R H BRL W ¢
5HVWULFWHG 6WRFN 8QLWV LI DQ\ ZLOO YHVW DV RI WKH WHUPLQDWLRQ GDWH

H 3D\PH@W HQN K HFOMKBID UW L FWSIDO@ W BWS 8 R\B %6 WF W EHGH F VEL R R UGR

W KAWFWLBRQS UHYLR®S6GHE W UBLVF REFINE WKIEMOH W BAG H G LW R/W3HD U W L R IVKID@EW\R P P FSQ/ RAEQI |
VL[W L MWEDNR O O RW K3EIU W L FW SIRIPAVIGRIOP S O R \ FSHIGRW MGKHIAR/ KHH W 19 ® WH WYRRR STL\WVEIR GBHH F
$ DGHILRG@IBFWLRBORIW KH RHD3 D UW LEK REDOWS H F HIR SIGR \BIVWX FKH URVH G R GHH FW L B Q
V X FSKD \ P H/QK\EEGICD GRHQV KGHD W KIDYAL [ P R Q WRKO O R KGEDIRVIW I3HD U W L FHL B © Q RAPRIBHQ\R L QROUAH_ RO
GDR/MW BB UW L FG S D QAOTIVYRIUK DR BR P P B @ REABIU L P HWK.IBQ.® F KRB @ VEX WOLGRSE O L J XY GRIR
$JUHHPHQW DQG WKH 30DQ ZLWK UHVSHFW WR WKH 3DUWLFLSDQWYV 5HVWULFWHI

| S5HOHDIWHHHPBHRWZLWKWKRQ B 1RDOMHW KBID UW L FS$ B QVRBVHEG MA/ W LBIWFR
8QLYSRNOHUPLRBWSRR\DBEWF WIPHES/ H FBRIUR Q E RWY KIEGOK E MHBRORER Q G L W B RIQIEIBU W LKD S|
H[H F XDVZ B G YRHRUO D DR\CH Q HUHDGOR BYH P H U@FRUPH D V RQDAEHOS W REICPHH D QREDZ K L IDIQU H Y R FDMJI
KD YA S L IEHHGRAUKHHQREW K/HL [W\ G DS H U GRIG F WIGEHES/ H FHV, LI RID U W L FOLLSRINOHWXW R VH F X WAEKZ D L YR-
F O D DROEH Q HIUHDGDHRIW HP H B Y RDSHH Y L R }A/FO@DHL GRHAUO D DRNEH Q HUUHDGDHEIHY RUKHHQRSIV X FAL [W\ G D
S H U LVRGDKP R X D MEYRYWH DWE H V F ULIGE XY H FEARIUE@ E R DIQ\E KHD Y H B W/ b VR VR IGHH VV W UBLVE REFNE IV \E ¢
FDQFHOOHG DQG WKH 3DUWLFLSDQW VKDOO KDYH QR IXUWKHU ULJKWV ZLWK UH

6WRFNKRAOG& WK B U DRIBWH V W WBIWF REFNGGVR/ID RHAD WL 9D B W L WBRD Q WVRWYW RFN RRERBR |
6WRFN LQFOXGLQJ GLYLGHQGVY RU YRWLQJ ULJKWV XQWLO VXFK WLPH DV WKH ¢

/ HOGHIKLS 7HP 5 HAURMG6\RANS QVES Z DG$ JUHP HA
$ SSIRYHGDVR ) HBXDY



GHOLRWWHKDBEBRPPRY RMWVRORQ W KH UWLBE HS DRV LHHSO R3G L P HRDEDE VL GBI U W L
V K IXOGAHUH. IWBH F HELLYYH. GIH Q GY B D WPRIIR@VE® P R XHINXW B@GQ Y L CRHEMVB IBHL YV W U LSEX W E R K V SAHAFE
HTXLYQAHEMUKD BRR\RPP QR EKLNKEHDOD \ D B®EX KL DRV KGH Y L GH@@BWVIGH WY W U LIEUSD L B B!
BULPHULFD VKDUHKROGHUYV

1RQWUDQV$NS D E DEGMKBHH URAW 310 DR L J B WD/QUQHEEA KLU H H POIRMGY KDE B R P P BQ/ R
LV V X B E O WWRQWM H H PVHRQEGV U D Q V RHRADEQ i@ DAEIGHB U W L FRLEB\D QR ISHW VIR\Y KVHABD\Z L ® G \W
OD RVIG H V FOHIBAL V W U LDEXR@KLFRDQQ REVS O H GRIBI'GS R W K L FIDQE B G5 U LVRW KLV V X DQGH O LR MUK D B |
&R P P B Q RPN V WIRGINU H H PSH@BW W HW S\ D3 W IUJ QPHHOBARIY IGH V S R ¥ R\ WRMDISHU R Y LR VRS
DQG WKLV $JUHHPHQW VKDOO EH QXOO DQG YRLG DQG ZLWKRXW OHJDO HIIHFW

&R QV MEH/H F W URRGLLYH QO L R }U H F H LOYRIOXIP H@ W S1HRW P BW H F HRUS Y8HH \V W UBLVF REIDE W'\
3D UWLFRSNGNWRAKK O OH WWH U P LEYOIHEZR O H F VGUHFOQ BB Q6 R F X P WG P HRIDEBU H T X IMBHH®
L Q F O XECX(YERANL P LWVRHMVG FEFHNU W L IS.F R WSHHVB W R V SItH R SUSXO/H PBIRWINZ D Q B W L | L B REBLIRF-OH/DHEROV |
IRURWRPPXQLFD®RRQWEMAMREN VW ULVF RFADE WY HFWERQLEIPGR F X PMB BHD U W L P DSEDHOMVD
3ULPHULFD H PDLO V\VWHP RU E\ UHIHUHQFH WR D ORFDWLRQ RQ DQ ,QWHUQHW

7D[LWKKROTGHEIU W L¥K SNV S R QRILENCS-E O LW D B@EH Q D O WD BN W MUKEDRAUX K i L
LQFXU@RG Q HEMAMREEH V Vi BV REFONL W F O XAGKSHD JP HRADADG L Y L GZH QUERYY SAHKFFAUZHM. R HRID G OE V L (
HP S ORWIGH UW L K DY BIBRW K B/Q\G KUH. JW &/H G R E\WW K KRRUDHGT Y/ IGHD U W L WIBSTPQ/W KHP S O RD BDWP R )
VXI1LPNRQWE VW K K RICHITLXQLU 2 P WEHW SMEFS\S O L R-DEHOHY COVRHFIIRQ H R OV KIRY H U Q RAHDI B IOD L

L Q F O XZG& MQKIRDPW, WLDQNF IRBPG!\ UIRQME) F LW BI [ B QVBW DR W IO W R QE H) H F H WWHRDUND @W\X ZH W K K F
REOLJDWLRQV

&RPSOLDIQWKES 7RW KH W MKW YBHD U W L B IQSEDKGHIW W UBL\F REFDE IVWAHX E MAHERAE W L RRIW
(PHUJH@ERQRBWHDELOSHBRWLRQWPHQ ®HE&QU HJ X O W L 8 QRAFGIW H U S IHADDWILLFRRDLVRVR/ L I I
SURPXOWBWHIBX Q6GH W KEH QS D\P HRODMN L GE® R Y LIBEN\R D F F UXIVBK V SAHREY VBHH \V W UBLVF REFANE FUXA
FRPSO\W(@6$ DQWIKHUHH MBI ZQE & Q W H URBW HMRHBRFE R P S OIUH T X HEWAWH. @ H W IKHEDU W LEL |
J U DWPWWSH6 7 U H D VKD UW R B QYW IRIGRW K8H6 J R Y H U QIEDHBQERV L P HRZIDADL KRUR UPF F H SW\B BB&T U H D’
"HSDUW RHRQWEHRIGD Q&BU L P HU H DB DAKBHB Y U H D VIXSID U W RHRQWVEHRIE D Q BU L P HIWLRAEDQ F O D MPRUD' Y
3D UWLF DR 6 DWEU H VRIG WY V X RO HJ X O DWLE QRUWFKHW H U S WHIDGWH. R RHBOW \KAWHH LRAW |
5 H V W UBIWF REFENGW RZDRAX Q BRW K H B R P\&ED \WWKEHH H F X MRLPYSHH Q DIDFER. RYPR B Y WHBIQBIP KH U R P(HQ R/ Q
VHF X (BLXW EHDD ¥ H HR B QY WH U H HIP G Y WO BIGW Z3HH.@ BRILBVI L OD QWEHENG7 U H D WKSD UW RE QV\E R G
SXUVXDQW WR ((6$

/ HOGHIKIS 7HIP 5 HAURMG6\WANS QVES Z DG$ JUHP HA
$ SSIRYHGDVR ) HBXDY



(QWLUH $JUHMHKRHR®MW HHPHQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH
W IS HH V W LBV REFENGIVQIGX S H UDVGBI@B Y Z B X WRAHBR@ P S OX.GIG H U V VEBIQUIMBSHY U W H B BVARX BVEK E NP 1D FX
KHUHRI

1R5LJKWERP SOR\P HEW KLRQJW B HQ i QR8I0 IRU @ QS UR V S WK X KSRODKB D U W LB QI8 DIW
FRQWLQXHG HPSOR\PHQW RU HPSOR\PHQW LQ DQ\ SDUWLFXODU SRVLWLRQ DW D

$UELWUSWIGRY S X W6E BMRHEEH V W USLVF REIGE WKR/IEMDH V R BWDHIE L WLLID RARRWOE D @RH P H L
D U E L WSJFDG\LLERQRVVOHE V HRIIB B4 | 1 H F IV WL B HWSJFDGAMFRBED U W L B E S| D@ X (HESD ) WD G L V SIXNOHDARH
5H V W WLV REFNGWKVEGOK E PEWRVUHE L WLLIDFAFIRRUGE D\QVREHR P P H USFXLAROW ISP H U LFUDEL W B D WRLARLQD M
HOHEWKG P HUQWR G HV F U HRWL RAGDQ W B HQ M & Q. GBI P H UWLLFIAIRE WLDQ M) X QUAHADLIGHHR XRIG\DLZD L
RI DUELWUDWLRQ LQFOXGLQJ LQ FRQQHFWLRQ ZLWK D YLRODWLRQ RI 6HFWLRQ

&RQIOLAWWKH HYHQW RI D FRQIOLFW EHWZHHQ WKH $JUHHPHQW DQG WKH
*RYHUQLQJ7PH $JUHHPHQW VKDOO EH FRQVWUXHG LQ DFFRUGDQFH ZLWK

,QWHB R DOEREEHFWLBQ 7K H Q WRHW 8D U WKW D \ P H R @EBH Q HX DVBW KM H H FFHR® 8
ZLVGKFWLB@ IWK B W HEHYDHOR R I6RH DD P HQ ®HEH J X O DY BR/GEH L XL DLYKBAHKGH U H BRGE
BHEFWLEBQ WR KHW N®BMHEND DWW RF R U GW R/XBD [L P XH W IS8 WP LW KE5/G H H RAHKQBEBIOQ W H US Qi
DGPLQLWRHIGRBSO ZD gRHBH FWLBQ5HIHU NI UW L FWSIDO W BWSEBR\REAR VRN L P LLAPTSE
DXV H GV KL H H /K QPOIOVQKID U W L FLVSHDSDW PVREHRIDY D W B FAKH UR V HL G R GBHH F W L B Q( D FIKQ V W DR
RW ISIDUP HK@WBM KL H H F/HOBWY U H D DMHS DSMWW H R BUX U S R&HR\GBHH F W L B Q7 RW KH W WESMOW P HD@
EHQ HX D\VBW KELM H H FDHUQIR/Q T X DEOHLIIH B B R 6 H Q WDX\& WRBER\GGHH F W L B @ QIBUAR Q W LXQSIRIQIGHD U W L F
WDNRQHB PSOR\PH Q\l FUMWICRBB/DHIER IMKIR XA WHIW E R @DLGRER Q U H Y RFEID @ R R W B H R/EKGDYD U H O
DJUHH PQ@GWIHH UZR & B KGN X FIKF W L R Q \&/HV D NEN W K3HD U W L E RS IB@WL QR QD O H (HDQ G S LLUW
IROORZLQJ FDOHQGDU \HDU WKHQ VXFK DPRXQWVY RU EHQHILWV VKDOO EH SDLG

6 XFFHVI/REW LJQK LM UH HPHKEEHOL Q GR @IVX F F H D \QBY V LR QAGHWIL F L BQ DOVX BLLDK
OLP LW\ WHHYRAEDIW KBHD U W L B IQSSKEHM F X IVGRRIL Q L \RWIDRRAMUX AV WR W 61U H F HR WWHWX V @ B B N U R
UHSUHVHQWDWLYH RI WKH 3DUWLFLSDQWYJV FUHGLWRUV 7KLV $JUHHPHQW VKDC

1RQ 6ROLFRNPEWERRBIEQGH S HGROIWY D F QFRRIDV L G HRUVD KIHU R RIW KSHH V W UAW REHDG
3DUWLFLSDQW DJUHHV WKDW GXULQJ WKH WHUP RI 3DUWLFLSDQWTYV

/ HOGHIKIS 7HIP 5 HAURMG6\WANS QVEs Z DG$ JUHP HA
$ SSIRYHGDVR ) HBXDY



HPSOR\PHWKWLPHRIDRBRARILWYXEVLARDULEMWIRERWY SDQJVRDSHURRMEZ R \HDIROOR¥XKEHUPLR

W KHDRAS O R\ B B Q W L ¥ K BORQYW MVLKEID L \§ W GRVEHDVQ DGSLOU HRAWOGE\ L UHRFOR @Rl VS O R LIQHB\H S HF@R @ MQURD
RW IOHH @ WAKHR P S DIOR Q\G K H H O D WZ R\GWEHR B S DD GWRRH F RHPRS O R LKHOVH S HFREMQURD B IWHREN @
R W ISH W R BI@ WHLQA D 1 §VGVHD R M/ K/HD PRHY L P LSOLDRUIG R WYL B NWIRHR P S D )R O O RWIKSEIU W L F\LIS B ) VRS
HPSOR\PHRRNHR P SDWKQRQ VR O ERMWHIE KD 'S SWRP S O R LKIGH S HFREMUB WHRGIME K R WV |
3D UW LR DSD @WWYR Q OEXFOMQCHDW IH Q W\ | FPXRIQ VRIGD UW L Fit B 5 Q RAPH\GWMEHR P SD QD W HUR Q ALI
GHILRDWBG3DUWLKDS BQWHREQWE D\WWHHP S O R\G 6 H S W@R@MQFDIFIHEBR Q Q HFIWA RQW L F$I$ D RW'
RI&RP S DMREX W LEHAD U W L F R & D G WD Xv3_HLI YALKZHR QRNW KHHP S O R\ E B H S HFRE@MQUADIE WHRIGY H K R OV
&RPSDIMOG R3IDUW LR E SMDER DOLIG HDI\R U P DERMMMHS O R \IHHG H S HFR@MQRIDFWIRWNIRHU G L DR
&R P S CEX\V L Q3DAYW L B E 8 QR W DMHEJI H WHKDUN P H ULHFDH 8 IHDVR DE U H RIVKK U H DEW H QRIABKA_NVF W L
PDEH QD G H DXQIBNWHWHAMGWHIY HRODE U H RBKK U H IEWH @ REK SR Y L8 UR P N 7 L DSRX/WDIQE R QA1 @ ¢
HQ W MWRE WIBTQL W Bl XM i R URPN S H FS.HIUA R U MCHPFSHRIUHD/W URDULGMLIR) S ARUBCHUL P DIQUHVXV\QRF BVQARVD|
HTXLWDEOH UHPHG\ WKDW PD\ WKHQ EH DYDLODEOH

SHLPEXUVREBQWHORRMUIWSZIDW G\K BH VW BIWRBFENGIL\E & X E NHBFHVS D \ E M/DBW U W LW
3ULPH WUWRRDKHH W M B WUMK 310 D@ G W W KHH W W/EBW U W L ENRIDYY MKW E H A R F/EK\E NVHRB BVQR W BH UP H
RWIDIILCEDW A ERBMF R X SSSRHOQAMKIDENG R SWRRP SOLWWWKUHH T X L U R IDHOD\S 8 O L6 D BIDHRHWH J X O [RY
RWKHBIEDBADSSOLEDEWHER S RALHY G DWHRERX SYPQIEHMW F X P VWHIRQUENKX XS S O LE D EDHU WIKGV b
HY HQRMD KHR P P L WS WM H UNPRVIDIGIY V W LBIWF RBFENGEARVX Q BVID YEHH K @ D QYWHHVGR/SIBDE V HLDR B L V F R QRAAK!
3D UW L ALUGHR B R VI @Y VBN \WF U R @ DACDOKHDKE WL R @H H® M F H \RVIDSUS U R SWRICDGAMHVAD R B L V F R Q GXXHA
DFW PRQQ F OXIGMKIRDAL VDIMBIRRD] W B B WP [EADASIS® LE DE@ 8BS UR § D V BIRHVW 65D U R/IDOED Q F H ¢
RID Q5 H V W UBLVF REIE WM QWVRAIGHD U W L R WS-DTQXMSLDLLOR WO@G! S D \ IRHVORID ORXIW K&HR P P FS@V RIFINT X RU
VHWWOHPHQW RI WKH 5HVWULFWHG 6WRFN 8QLWV LQ HDFK FDVH DV WKH &RPPL

/ HOGHIKIS 7HP 5 HAURMG6\WANS QVEE Z DG$ JUHP HA
$ SSIRYHGDVR ) HBXDY
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BULPHULFRPULPWUKFDHE\ JUDQWYV WRUMISPIG®DRWK B OLWY SXUVXDQW WR WKH 3L
,QFHQWL Y H33DIQY/ XW KIH FW WR WKH FRQGLWLRQV B & &WH\PWHG \&\WREW \B @\S/B0 O FIE
5HVWULFWHG 6WRFN 8QLWY DUH FRQWDLQHG LQ WKH 30D @ JUGIG R I QRAIKS. VWSEH/LVY I ¢
GHILQHG KHUHLQ VKDOO KDYH WKH PHDQLQJ DVVLJQHG WR VXFK WHUPV LQ WKH

*UDQW RI 5SHVWULFWHG 6WRFN 8QLWYV

*UDQW 'DWH 0D\

1XPEHU RI 5HVWULFWHG 6WRFN 8QLWV > 6+$5(6@

9HVWLQJ 'DWHYV RQ HDFK RI $XJXVW
YHEUXDU\ DQG 0D\

'"HOLYHU\ 'DWH 2Q HDFK YHVWLQJ GDWH

9HVWLQJ DQG (BIPL BHYWULFWHG 6WRFN 8QLW UHSUHVHQWY DQ XQIXQGHC
BULPHULFDYVY FRPPRQ VWRFN &RPP RQ GXWREFEMSEFW WKD WHKH WHUPVY DQG FRQGLWL
30DQ 7KH 5HVWULFWHG 6WRFN 8QLWYV VKDOO H[FHSW DV VHW IRUWK LQ 6HFWL
DQG EH VHWWOHG E\ GHOLYHU\ RI VKDUHV Rl &RPPRQ 6WRFN RQ WKH "HOLYHU\
Rl &RPPRQ 6WRFN HTXDO WR WKH QXPEHU RI WKH 3DUWLFLSDQWYV YHVWHG 5HV\
$IJUHHPHQW

7HUPLQDWLRQ RRWHUWKPHNDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ KHUHLQ
PHPEHU RI WKH %RDUG RI 'LUHMRWREGWK R I5HMVPHIURWEB GWKMHREN 8QLWYV VKDOO EH W

D7HUPLQDWLRQ 2WKHU 7KDQ )RU WBM R DRUN'ILFDSEL@WWNY VHUYLFH RQ WKH %
EHFDXVH Rl WKH 3DUWLFLSDQWYV GHDWK RU 'LVDELOLW\ WKHQ YHVWLQJ RI WKF
WHUPLQDWHG WKH XQYHVWHG SRUWLRQ Rl WKH 5HVWULFWHG 6WRFN 8QLWV LI
ZLWK UHVSHFW WR DQ\ XQYHVWHG 5HVWULFWHG 6WRFN 8QLWV

E'HDWK RU 'LVDBNIOHWVDUWLFLSDQWYYV VHUYLFH RQ WKH %RDUG LV WHUPLQ
SRUWLRQ RI WKH 5HVWULFWHG 6WRFN 8QLWYV LI DQ\ ZLOO YHVMVDFE1LRHWRON WHKUO
SDUWLFLSDQW LV XQDEOH WR HQJDJH LQ DQ\ VXEVWDQWLDO JDLQIXO DFWLYLW\

2XNGH IWHRARU568 $Z D6G$ JUHP HQA
$ SSRMHGDVR 1 RYHP BHJ



GHWHUPLQDEOH SK\VLFDO RU PHQWDO LPSDLUPHQW WKDW FDQ EH H[SHFWHG WR
WKDQ WZHOYH PRQWKYV

6WRFNKROGHAWKBHLIKWWYW RI SHVWULFWHG 6WRFN 8QLWY GRHV QRW HQWLW
6WRFN LQFOXGLQJ GLYLGHQGVY RU YRWLQJ ULJKWV XQWLO VXFK WLPH DV WKH ¢
GHOLYHU\ RI WKH VKDUHV RI &RPPRQ 6WRFN WKH 3DUWLFLSDQW VKDOO KDYH W|
GLYLGHQGYV RU RWKHU GLVWULEXWLRQV SD\DEOH ZLWK UHVSHFW WR WKH HTXLY
WKH GLYLGHQGY DQG RWKHU GLVWULEXWLRQV DUH SD\DEOH WR 3ULPHULFD VKDI

IRQWUDQVISMWBBAGMLGHG E\ WKH WHUPV RI WKH 30DQ QR ULJKWV JUDQW!
LVVXDEOH SXUVXDQW WR WKLV $JUHHPHQW VKDOO EH WUDQVIHUDEOH RU DVVLJ
ODZV RI GHVFHQW DQG GLVWULEXWLRQ DQG WKH\ PD\ QRW EH SOHGJHG RU K\SR
&RPPRQ 6WRFN SXUVXDQW WR WKLV $JUHHPHQW $Q\ DWWHPSWHG WUDQVIHU D
DQG WKLV $JUHHPHQW VKDOO EH QXOO DQG YRLG DQG ZLWKRXW OHJDO HIIHFW

&RQVHQW WR (OHFW QRMUHX'IRO UWHFBLYLQJ GREFXPHQWY LQ SDSHU IRUPDW
3DUWLFLSDQW FRQVHQWY WR WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ WR HC
LOQFOXGLQJ EXW QRW OLPLWHG WR VWRFN FHUWLILFDWHY SURVSHFWXVHV SU
IRUPV RU FRPPXQLFDWLRQV LQ FRQQHFWLRQ ZLWK WKH 5HVWULFWHG 6WRFN 8Q
3ULPHULFD H PDLO V\VWHP RU E\ UHIHUHQFH WR D ORFDWLRQ RQ DQ ,QWHUQHW

7D[ :LWKKRABLDUWKKROGLQJ RU GHGXFWLRQ IRU DQ\ WD[HV VKDOO EH PLC
7KH 3DUWLFLSDQW VKDOO EH VROHO\ UHVSRQVLEOH IRU WKH SD\PHQW RI DQ\ IH:
DQG VHOI HPSOR\PHQW WD[HV DV ZHOO DV DQ\ LQWHUHVW RU SHQDOWLHV WKDYV
XQGHU WKH $JUHHPHQW

&RPSOLDQFH ZLMWRKWK$ H{TWHQW WKDW WKH 3DUWLFLSDQW DQG WKH 5HVW
(PHUJHQF\ (FRQRPLF 6WDELOL]DWLRQ $FW RI DV DPHQGHG DQG DQ\ UHJXOD'
SURPXOJDWHG(Y6I$HUWXP@HDQE SD\PHQW RI DQ\ NLQG SURYLGHG IRU E\' RU DFFU:
FRPSO\ ZLWK ((6$ DQG WKH $JUHHPHQW DQG WKH 30DQ ZLOO EH LQWHUSUHWHG
JUDQW WR WKH 8 6 7UHDVXU\ '"HSDUWPHQW RU RWKHU ERG\ RI WKH 8 6 JRYHUQ
'"HSDUWPHQW RU RWKHU ERG\ DQG 3ULPHULFD UHOHDVLQJ WKH 8 6 7UHDVXU\ 't
3DUWLFLSDQW PD\ RWKHUZLVH KDYH DV D UHVXOW RI WKH LVVXDQFH RI DQ\ UHJ:
5HVWULFWHG 6WRFN 8QLWY WKDW ZRXOG QRW RWKHUZLVH FRPSO\ ZLWK WKH H[t

2XNGH IWHRARU568 $ZD6$ JUHP HQA
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((6$ RU DQ\ VHFXULWLHV SXUFKDVH DJUHHPHQW RU RWKHU DJUHHPHQW HQWHUH
RU RWKHU ERG\ SXUVXDQW WR ((6$

(QWLUH $JUHKPHJWHHPHQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH X
WKH 5HVWULFWHG 6WRFN 8QLWY DQG VXSHUVHGH DOO SUHYLRXV ZULWWHQ RUD
KHUHRI

1R 5LJKW WR &RQWLUL@RXNWKAE @H FRIOAMMDLQHG KHUHLQ LQ WKH 30DQ RU LQ D
ULJKWV WR FRQWLQXHG VHUYLFH RQ WKH %RDUG DW DQ\ VSHFLILF UDWH RI FRP

SUELWUDBMLRAQAVSXWHY UHODWHG WR WKH 5HVWULFWHG 6WRFN 8QLWYV VK
DUELWUDWLRQ SROLFLHYV ,Q WKH DEVHQFH RI DQ HIIHFWLYH DUELWUDWLRQ SR(
S5SHVWULFWHG 6WRFN 8QLWY VKDOO EH VXEPLWWHG WR DUELWUDWLRQ LQ DFFRU(
HOHFWHG E\ 3ULPHULFD LQ LWV VROH GLVFUHWLRQ

&RQIOLOWNVKH HYHQW RI D FRQIOLFW EHWZHHQ WKH $JUHHPHQW DQG WKH
*RYHUQLQJ7MIH $JUHHPHQW VKDOO EH FRQVWUXHG LQ DFFRUGDQFH ZLWK

,QWHUQDO 5HYHQXH &RTHHBIHFAMH AW RISWKH SDUWLHV LV WKDW WKH SD\P
ZLWK 6HFWLRQ $ RI WKH ,QWHUQDO 5H Y&RXH RREG K HRIX O DWL\R Q F HIQH B8 WWKH R
BHEFWLRQ WR WKH H[WHQW VXEMHFW WKHUHWR DQG DFFRUGLQJO\ WR WKH PD
DGPLQLVWHUHG WR EH LQ FRPSOLDQFH ZLWK 6HFWLRQ $ 5HIHUHQFHV WR WK
VLPLODU LPSRUW DV XVHG LQ WKLV $JUHHPHQW VKDOO PHDQ WKH 3DUWLFLSDQW

6XFFHVVRUV DQ& I$SW SUUGWHWPHQW VKDOO EH ELQGLQJ RQ DOO VXFFHVVRUV
OLPLWDWLRQ WKH HVWDWH RI WKH 3DUWLFLSDQW DQG WKH H[HFXWRU DGPLQL\
UHSUHVHQWDWLYH RI WKH 3DUWLFLSDQWYV FUHGLWRUV 7KLV $JUHHPHQW VKD

2XNGH IWHRARU568 $Z D6$ JUHP HOA
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6 XEMIGIDURHV RI WH 5 HI DAMDQW

- XUMGPARQR , GFRUBRIDARD RU2 LIDQY] DARY

3UP HIFD/ LIH, QXUDGFH&RP SDQ

3UP HIFD) [(DADCBHYAHY / / &

3) 6, QRN HV, GF

3UP HIFD6KOWKRE-UBHYEH , GF

3UP HIFDYARNHIIHEHYAY , G

3UP HIFD) (DGADCBHYIEH &0 / \B
3UP HIFD/ UH, QXDIFH&RP SIQ R &0
3)6/ , QYUY HOV& DD/ \B

3) 6/ ) XQG0 DIIHP HOW \@

1 DARIDOVHH W LLH, QXUIDFHERP SI)
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3UP HIFDO RWDIH / / &

7HXWHH
1 HOD
* HRUJID
' HOZ DA
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&0
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&RQVHRI , QGHSHQGHQME HI MMUHG 3 XEQF $ FFRXQWQ ) LLP

© H FROVHQAR \WH LOFRSRIDIRQ B\ UH HUHQRH LQ WH UHI MADMRQ WM HON 1 RV DQG RQ)RP 6 DG
1R RQ)RP 6 R RXUWHSRWGEDMG ) HEXDU Z I\ UAVSHPVIR \WH FRQVRTEDMG | LQDQRIDOARMP HON R 3 UP HUED ,GF DQG\KH
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&HINIFDARQR &KIH ( [ HHMYH2 [1LIFHU

, X GMD- : LADPV &KIH ([ HHAWH2 [1IFHUR 3UP HIED ,GF AHWW \WWDW
, KOYHUYIHZ HOWMYOQQMOBERVYRY) RP . R 3UPHIFD ,F

YDHEROP\ NJRZ BGEIH MY BERWERHQRVRQEIQDD  XQUKHWERMP HIAR DP DALIDC CRARURP LVWRWEAMDP DAUIDD CRAGHHADY R P DNHWHWEAP HOVP OEH 1Q
QKR WHRLRXP WICFHY XQEHUZ KUK \WAK WEARP HQIVZ HIHP DEH QRAP VBDAQY) Z W UASHAARWHSHIRGFRYHIGE, \MVWHBRW

YUDHGROP\ NJRZ GEIH \KHI LCDADOWIAP HOV DG RKHUI LQDCADO.Q RIP DNRQLFOGHG QWY BRI DO SUAHAQDTP DMIDOMASHRMKHI L(DERLOCFRBMRY
WAXOVR RSHDMRQ/DIGFDK I GZ VR WHUIMIQAD/R  DOG| RU\KHSHIRG/ SUMAQMGLOKY HERW

7 KHU-D LVADQAW RIHUPHMWA LQJ RN LFHYDQG, DUHUASROUED | RUMKEEDWKLQ) OGP DQBIQGQ) GVFBRAKUHFARQARY QG SURFHUY DVGH LGHGLQ( [ FKOQIHS PV XOV
D HD®G G H DYGLOMIDOFRQMRCRYHUILDGADOGERWY D/GHIGGIQ([AOJHSABXBY D | DG G | |RAKHUIQADQGKDH
D ' HUIGHEWK QWFBRKXHARURYDQG SURFHEU RUFDVHG KK GVFERXUHFRQURY DG SURFHEXUA/AR EH G GHE XQEHURXUNKSHYIMRQ \R HXUHWDV
P DAMUDOQ RP DIRQUADMIY \R\WHUH MABOMGFOAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOWRHHIMY SDUFX DL
OUQ WHSHIRGLOZ KIFK MY U-BRWEHQ) SHEDUG
E ' FIGHEWK LOMIDOARURCRYHUI LODGADOBRGY . RUFDAHE\KAK LM QDOFRQARCRYHU LDGADOU-BR WY \R EHGALI GHE XQEHURXUKSHYIMRD R
SURVIGHU-DRIEG DAXIDGFHUH DAEQ) \WHUHITEQN R | LCDGADOERY DOGWHSU-EDDIROR | LOGADDWBAP HONVI RUH \MEDOSXUSRAYLQTFAR EFH
Z I\ IHHIDE CAAHSWG CFRXQIY) SUCASBY
F ( YOODMWHH I HADHIWR \WHU MDA GVFEKUHFARQURY DOG SURFHBKUAY DG SUAHDME LOWLY U-ER WRXUFRFOMRQY CERVWHH | HFAYHHWR \KH
AVFBRAKUHFRQARY DQG SURFHUAY DVR \WHHIGR \WHSHIRGFRYHIMGE, WY UHSRWWEDVHE RQVKAK HYDDDIRY DG
G ' DWFRHBLQWLYERWID FKOQHLOQWH U MDA LOM CDOARQURCRYHUI LCDGA DOUHSRN) \KDNRFRXUHG GAUQY \KH U REQAV P RWABHFHONVADOTXOUAL
WWHUHI LA | RAW | VADODOUMULQWHFDHR DO DQ<COU-SRYMKDADYP DMUDID O HAMS RUYBDRIED ONHD VR P DAIDTD T HAMKH U B
LQMIDCARQARCRYHUI LQDGADOWSRWY) DG
7 KHU-D ABQAW RIHUPHMWA L) R LFHY DG, KDYHAMWBRHS EDHGRQRXUP RIBFHIWYDDDIROR LM COCFRQURCRYHUI LCDCADOERY  \R\KH U MBI
DXQWRLY DOG\WHDXAWARP P WWHR \WHU MDAV ERDGR GUHARLY RUSHIRQVSHIRIP Q) WHHIXLYDBQWXCRNRY/
D  $@WQILFQEH IAHFAH/DGP DMIDY HNHAHVIQWHGLIQRIRSHDIROR LOMDOFRQURCRYHUI LGDGADOBERWY Z KIFK DHWDRIED ONHD \R
DOYHYHD O HAWKH U VADQA CEON \R UHFRG SURFHW \IKP P DU HOQGWSRWIDGROOQ RP DIRQ DG
E  $Q IUXG ZKHKHRUGRAP DAUDOWDAQYRYH/P DRI HP HONRURMHUHP SBR HH/Z KR KDYH DML QU LFDQAIRBILOWKH U B LM CDOFRQARCRYHU
[ .QDCADOBERY

" DM ) HEDOY V* G- l@PV
* G- l@PV
&KIH ([ HXAWH2 [11FHU
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&HIWIFDWRQR &KIH ) LCDGADCR [11FHJ
, 7TUR ;700 ([ HXWWYHO IFH3WMGHNIQG&KIH ) LQDGRDR [IFHUR 3UP HIFD ,GF  FHWA \KDWV

, KDrHUMEZ HoWY DO SRWRQ) RP . R SUPHIFD ,GF

YDHEROP\ NJRZ BGEIH MY BERWERHQRVRQEIQDD  XQUKHWERMP HIAR DP DALIDC CRARURP LVWRWEAMDP DAUIDD CRAGHHADY R P DNHWHWEAP HOVP OEH 1Q
QKR WHRLRXP WICFHY XQEHUZ KUK \WAK WEARP HQIVZ HIHP DEH QRAP VBDAQY) Z W UASHAARWHSHIRGFRYHIGE, \MVWHBRW

YUDHGROP\ NJRZ GEIH \KHI LCDADOWIAP HOV DG RKHUI LQDCADO.Q RIP DNRQLFOGHG QWY BRI DO SUAHAQDTP DMIDOMASHRMKHI L(DERLOCFRBMRY
WAXOVR RSHDMRQ/DIGFDK I GZ VR WHUIMIQAD/R  DOG| RU\KHSHIRG/ SUMAQMGLOKY HERW

7 KHU-D LVADQAW RIHUPHMWA LQJ RN LFHYDQG, DUHUASROUED | RUMKEEDWKLQ) OGP DQBIQGQ) GVFBRAKUHFARQARY QG SURFHUY DVGH LGHGLQ( [ FKOQIHS PV XOV
D HD®G G H DYGLOMIDOFRQMRCRYHUILDGADOGERWY D/GHIGGIQ([AOJHSABXBY D | DG G | |RAKHUIQADQGKDH
D ' HUIGHEWK QWFBRKXHARURYDQG SURFHEU RUFDVHG KK GVFERXUHFRQURY DG SURFHEXUA/AR EH G GHE XQEHURXUNKSHYIMRQ \R HXUHWDV
P DAMUDOQ RP DIRQUADMIY \R\WHUH MABOMGFOAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOWRHHIMY SDUFX DL
OUQ WHSHIRGLOZ KIFK MY U-BRWEHQ) SHEDUG
E ' FIGHEWK LOMIDOARURCRYHUI LODGADOBRGY . RUFDAHE\KAK LM QDOFRQARCRYHU LDGADOU-BR WY \R EHGALI GHE XQEHURXUKSHYIMRD R
SURVIGHU-DRIEG DAXIDGFHUH DAEQ) \WHUHITEQN R | LCDGADOERY DOGWHSU-EDDIROR | LOGADDWBAP HONVI RUH \MEDOSXUSRAYLQTFAR EFH
Z I\ IHHIDE CAAHSWG CFRXQIY) SUCASBY
F ( YOODMWHH I HADHIWR \WHU MDA GVFEKUHFARQURY DOG SURFHBKUAY DG SUAHDME LOWLY U-ER WRXUFRFOMRQY CERVWHH | HFAYHHWR \KH
AVFBRAKUHFRQARY DQG SURFHUAY DVR \WHHIGR \WHSHIRGFRYHIMGE, WY UHSRWWEDVHE RQVKAK HYDDDIRY DG
G ' DWFRHBLQWLYERWID FKOQHLOQWH U MDA LOM CDOARQURCRYHUI LCDGA DOUHSRN) \KDNRFRXUHG GAUQY \KH U REQAV P RWABHFHONVADOTXOUAL
WWHUHI LA | RAW | VADODOUMULQWHFDHR DO DQ<COU-SRYMKDADYP DMUDID O HAMS RUYBDRIED ONHD VR P DAIDTD T HAMKH U B
LQMIDCARQARCRYHUI LQDGADOWSRWY) DG
7 KHU-D ABQAW RIHUPHMWA L) R LFHY DG, KDYHAMWBRHS EDHGRQRXUP RIBFHIWYDDDIROR LM COCFRQURCRYHUI LCDCADOERY  \R\KH U MBI
DXQWRLY DOG\WHDXAWARP P WWHR \WHU MDAV ERDGR GUHARLY RUSHIRQVSHIRIP Q) WHHIXLYDBQWXCRNRY/
D  $@WQILFQEH IAHFAH/DGP DMIDY HNHAHVIQWHGLIQRIRSHDIROR LOMDOFRQURCRYHUI LGDGADOBERWY Z KIFK DHWDRIED ONHD \R
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