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&DVK DQG FDVK HTXLYDOHQWYV
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$LU MIBOOLDELOLW\
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
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'"HIHUUHG LQFRPH WD[HV
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6RXWKZIHVOL QHV &R
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI 6WRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV
XQDXGLWHG

$ FXP XOMGRMHJ
&DBMIOQH FHAVR FRP SUFKHMYH
&RP P RQ6WHN SDUYDOH 5 HRICQHE HOUWQIQIV LOFRP H W 7TUDXU WRAN 7REO
%DODQFH DW 'HFHPEHU
&XP X O D WLFWH Rl BERBWQ WL QJ 6WDQGDUGV 8SGDWH 1R
J)LQDQFLDO ,QVWUXPHQWY 6HH 1RWH? 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2 2 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
6WRFN ZDUUDQW YV 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
%DODQFH DW 0DUFK
&DBMIOQH FHAVR $ FPXP XOMGRMHJ
&RP P RQ6WN St SHEGGHIQQY P SUKHMYHERY — 7UHDKU WREN 7RED
%DODQFH DW 'HFHPEHU
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQBVY VKDUH 2 2 2 2
&RPSUHKHQVLYH ORVV 2 2 2

%DODQFH DW 0ODUFK
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6RAKZ HW$ WIXH/&R WH &RP SDQ RU 6RXWZ HAV RSHIDMY 6 RXAKZ HYV/E LLIXH/ DP DNRUSDWHI HJDWICH \WDABURYLGHY MAKHEXBG DUNDSRIBNRQ LOWH

8 QWG 6\IAMY DG GHIULQMODINRBOP DINANV 7 KH XQDXAWS & RQGHHS &RQRIEDIMS ) LADCADOGMUAMP HQWV LGFOCH CFRXQVR WH&RP S DG W Z KRD
RZ GH\VEMADUH

7KH OFFRP SO0 LQ) XQDXAWEG &RQEHOHS &RQRICDMS ) LQDGRDO6\AP HQV R \WH &RP SOQ DG LW \KEMADUHY KDYH BHHD SUHSDBHG LQ DFFREDGRH Z WK
CFFRXQIY  SUGASOV JHHDW CFR-BWG LQ \WH 8 QAMG 6\BIMY | RULQMIP | LCDGADOLQRP DIRQ DQG Z W WH IQWKRAIRY/\R ) P~ 4 DGSWFBI R
SHIXDMRQ6 ; $FFRAQO WH GRRAUGFOGHDIR WHIQRP DNRQDQG | RRGRM/UHTXUGE JHHDIM DFRHBWG DAFRXQIY) SUCASBYIQWHS QNG 6\BIAY
*$$3  |RUFRP SOWM | LQDQRDOWBAP HQN 7 KHXQDXGWMG & RQGHOVHS & RQRICDMS ) [GDQAD06\BMP HQW I RUWHILQMIP  SHIRG/HIGHG0 DK DG
| GFOGH DIDEWWY HOVZ KIFK DUH LQ\WHRSIQROR P DI HP HQMGHHWOY | RUDI QUSAHQBIROR \KH UAXOVI ROWHLQMIP SHIRG/ 7KLV IGFOGH DT
QRUP DODQG UHAXULIQY . DO HOV DQG HIP LODMRQ R \LJQU LFDQAIQMIFRP SDQ WEQDRIRYY ) LDCALDOUAXKOV | RUWH &RP SOQ DQG DUQHY 1Q JHH.IDOFDQ EH
\FDRIDIQ MMM ,QPOQ \ HIY WH&RP SO V UYHGH DVZ HIDDV W 2 SHIDIY) LGFRP H DQG 1 HAGRRP H KDYH EHH EHIRULOQ LW \VHFRQG DQG \WLLG | VAT
TXOWAY WDQ LQ LW | LYXADQG | RAW | VFDOTXDUMY + RZ HYHU BHILQQQY) LQHID D/DUAXKOR WH&29,'  SDUEPLE WHERP SIQ VUKW KDH QR
EHHRLQ@HZ W \KFK KIMRUFDOWHBY 6HH1 R | RUIXUIKHULG RIP DINRQ $ LUWDYHOLY DOR LI QU LFDQM® 1P SCRMGE, JHHDOHRGRP LF FRQGURYY \KHIP RXQ/
R Q\SRVE®G! LGFRP H DYDDE® R FRQMXP HY DQG FKDQIHY LQ FRQKP HJBHKDYRU X@HP SR P HQAGYHY FRUSRIDM WDYHDEXGIHV JBEDOSDQE-P PV \KFK DY
&29,  H WP HRINAYHHZ HDKHUDQG DMIDAVDIMY [HIWR WUIRINP RUZ DJ JRYHIP HIBOCRNRY, DQG RAHJI CRRYEX RIGWH&RP SIQ VARQIRO
7KHH DQG RKHU I CARY \WKAK DV \WH SUFH R MIAIXHDLO \RP H SHIRGY \WH DMUH R \WH &RP SDQ V IXHOKHEILQ) SIRIUP  DQG \WH SHIRAF YRIWIW R
FRP P RAMW/XVHGE. WH&RP SO | RUKHEILQ) MWXHD KDYH FUDMG DQGP D' FRQMH\R FU-DM \LI QU LFDQAYRDMDN LQ\WH&RP SQ V1 LCDGADOAKXIV 6HH

1RM | RUXUKHULQ RP DIRQ R XHODQG WHE&RP SIQ VKHIILQ) SURIUP 2 SHIDI) WXV | ROVKH \KUHH P ROMVHIGHG0 DK DUH QRAGHHADLD
IQAFDIYHR \KH UAKXOVWWDAP D EHH SHRARG | RUIXUMUH TXOWAMY RUIRUWH\ HOUHQGG' HRHP BHU ) RUDXUIKHULQ RUP DIRQ UH HUWR \WH & RORIEDAG
) |.CDQADCB\BMP HQVDQG | RRERM/\WHHR IGFOGHGLQWHERP SIQ VS QRO HBRWRY) RP . |RUWH\ HIUHGG' HAHP BHU

,Q WH XQDXQWG &RIGHHG &RQRIEDMS 6\IM HOAR &RP SUKHOUYH , FRPH / RW 1 RUWKH \WWUH P RQKV HIGHG 0 DK 3D IRDWKSSRWOG
YROQBY ( P S® HHSIRIWP V GHMQFOGH WH FRUHARQ R SUYIRA® XQEHIFRXHE SO RO FUHAW UHIMMG VR | RAW TXOAU R PLOR) SH
i 2 \MHUJDQ/DIG B HMFOGHVIOQVR P ILARY SKHWY R FRUMPNQMR HOAN DIV UHIAG R SURUSHIRG/ SBHYIRA® BFREHGIQ$ AP XDM

RM-UFRP SUHKHOLYHIGFRPH B’W $28&,

, Q\WH XQDXQWMG & RQGHHG & RORICDAMG 6\BAP HONR 6\RANKRTEHY ( TXW | ROWHWUHHP RQKVHIGHG0 DK WH&RP ) UWFRG-GDGFRIDHR
PLAORY GHAR \If 1Q$2 &, DOGDARIASRIEQ) LGRHDHIQ S5 HEIGHS HIQQIV R FRUHANKHCP RQAR \WH P STRAR \WH PP XOWHHIHAR DERSIY

$ FARXQIMY 6\BOEDGS SADM - $68 ) LCDGADD QXWKP HOWLOQ

7 KRHFRUWHRANRQY DUHQRAARQUGHIHG P DMIDOR SURUSHIRG | LQDGADOWBAP HQVDQG DHQRW SHAMG\R EHP DAMUDORWHIX® HU | LCDQADOWEANP HQW
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$VDUAXOR \WH ISIG\SHIG R WH QRYHOFRIRDYLXY &29 ' WURKIKRANKH Z RGBS LGFOQQ) LOR \KH 8 QWMG 6\BM/ RQO DK WH: R@
+ HOOK 2 LD DINRQ FOOWA LHG \WH YLLKV DV D SDQE-P L 7KH\SHHG Z WM Z KIFK WHHIHAVR WH&29,'  SDG-PLIF AKDQIHG\WHS 6 HRQRP IF MQBASH

RAGRN DG LQ SOMAXOUWH WDYHOLQBMY  Z DV\Z LIVDQG XCH SHAMG 7KH&RP SIQ M. D QHIDIYH LP STRARQ ERRNLQIV | RUIXMUH WDYHOWURXI KRXAW
7KH&RP SDQ SURRIYHD FOFHBG D WIQULFDQASRMR) R W \VAKHX®BG | @KW LQ 0 DK DQG FRQIKHG DEWMIMY FOSCAW WURKIKRW — DV\WH
&RP S JURXQEHG DWIQU LFDQASRMRQR W1 GHADQG RSHIDAG DM QU LFDQ® WHEAHE SRWRQR LW SR VAKHX®E FOSCAW 7KH&RP SDQ FRQIMXHG
\RH SHIHFHWI QI LFDQACH DAYHLP SCRMVR SDAHYIHUGHP DOG DG ERRNQIVIMRIK [ LWMDOWD. GHWR\WWHSDQEP IF

Q$SUO  WH&RP SIQ HOMHMGLQR GH LQUYH GRAXP HQBIRQ Z W \WHS QWG6VBAY HSOWY HOAR 7UDXY 7UDXY  Z LW URSHRAR I XQAQ) \KSSRY
SXYXDQAR \WH3D URTBXSSRYBURILP 3D IRDBXSSRW XQEHWHERRIYLXVS LG 5HIH DG ( FRQRP LE 6HRXUWS FW &$5( 6 $FW ' XUQ) WH
&RPSIQ WFHYHGDWREOR  H@RQR UHIH IXQB/XQEHMHES 5 ( 6 $ PNG VARQUGHDNRQ! RAWH3D URTBXSSRYWKHARP SIQ IMXHGDSURP IMRY QRM
LQIDYRUR 7UDY DG HMMGLQR DZ DUDQARI UHP HAZ LW 7 DK SXUKOQAR Z KLFK \WH&RP SDQ - DI UHHG VR IMXHZ DUDQVVR SXUKDHFRP P RQURN R
WHERP SDQ \R7UDXY ' XUQ) WH&RP S0 SURYIGHG WH SURP MR QR LQ WWH D) WHIDM CP RXQAR P LQIRQ DQG IMXHS Z DUDQN YDOHS DAD
\REOR  PLAORQWR SUKDHXS \RQDIJWDMR P LARQ\KDW/R WHERP SDQ VARP P RQWRAN \XEMMPIR DAV HOASXXDOMNR WH \MP VR \KH
Z DUDON 3D URTBXSSRWXQB/Z HHXHG\RBD \RSD. TXOW\ LQJ HP S(R HH\DDUHY Z DIHY/ DQGEHH LW

2 Q-DOAY WHERP SI) HOMIGLQR GH LQUYHGRAXP HOBMRQZ WK 7D Z LW UASHAAR I XQAQ) \KSSRKQEHMH & RQRICDMG$ SSURSUDARY/
$AW WH 3D IRDBXSSRVBURIUP ([ WMRY 3D IRDEXSSRWBWRIUP ([ WRMRQ IXQB/ Z HH XVHG \RBD R SO XM\ L) HP SR HH Z DIHY DQG
EHHIW $ VR 0 DUK \WHERP ) KIGUFHYHG — BRQDARADMGZ W \KH3D URTBXSSRYBURIUP ( [ WOMRQ $ VARQUIGHDIRYI RAKH3D URT
BXSSRYBWRIUIP ([ WMRQ WH&RP SIQ IMKHEDSURP IMRY CRM WH 363 1RM LQID/RUR 7WDKY DQGHIMHG LQR DZ DUDQADIBHP HQVWH 363

© DUDQAS JUHP HQV Z W 7UHDAY - SXOKOQMR Z KIFK WH &RP SDQ DIUHHG \R MKXH Z DWDQN HOFK D 363 DWDQW \R SXUAKDH FRP P RO RN R \KH
&RP S W7UDXY $VR 0 DBK \WH&RP SIQ KOG SIRYIGHS D363 1 RIMLQ WH DIJUHIDM TP RXQAR P ICIRQ DQG IMXHG 363 DUDQV
YOOHGDAD\REOR P LARQWR SXKDHXS \R IQDIJWIDMR P LARQ KD/ R \WH&RP SDQ VARP P RQWRAN \XEVIPAIR DR HASXWXOQAR \WH
WP VR WH363 : DUWDQNV 3XUXOQAR\WHWLP VR \WH3D IRDEXSSRYBURIUP ( [ \WMRQ \WHSD URDKXSSRIWXQB/FRXG R EHXM] HE\R SD XM\ L)
\DDUH/ Z DJH/ DQGEHH W DVGHIGHS $ VR 0 DK HFOGQQ WH  PIARQ363 1 RMOQG YOOH DDA \R WH363 : DWDIQN DBBD RT
EXSSRYBWRIUEP ( [ \WMRQ I XQBV UHFHYHS KDG EHHR DIRFDMS R UHXFH HIJ LEG FRWV LQ \WH CFFRP SO0 LQ) XQIXQWEG & RQGHRHG & RQRIEDMS 6\BIMP HAR
&RP SUKHQLYH, GFRPH / RW | ROHWKUHP RQMVHIGHG0 UK

2Q$SUo WH&RP S UFHYHG DQDBAMRID P LAIRQ UAIAG \R WH 3D URDBXSSRWBURIUP ([ WMRQ |RUZ KIFK \WH&RP SIQ SIRIGHS
7UDXY FRMUGHDIRQIQWHIRP R RLFWFDHR WH363 1RMIQDQIPRXQAR  PLARQDIGD363 : DUDQARSXUAKDHXS\WR  \WRADG\KDW/R
\WH &RP SO V FRP P RQ WRAN XQEHUWH 363 DUDQAS JUHP HOAV7 KH JUDQASRMRQ R \WH SD URT\XKSSRIW XQB/ Z LADEH DERFDMG \R UHSFH TXOI\ LY
HP SR HH \DDUHY Z DJHY DG BHHIW GAUQ) VHFRQG TXOWAU $IWUMING LQR CFFRXQAMKH DEAMRID\KSSRWWXQE-U \WH 30 IRDEXSSRWBURIUP
([WMRQ WH&ERP SO KDVUWHFHYHS — HARQR SD URDVKSSRWKQEHJWH 3D IRDEXSSRVWBWRIUP ( [ WRMRY [RUZ KIFK WH &RP SO KDV SIRMGHS
7UDXY ZLKD363 1 RMIQWHDIJU-IDMIP RXQWR PIARQDG363 : DUIQMBSXUADHXS\WR P LAIRQ\KOWR WHERP SIQ VARP P ROWRN

7KH363 1RMP DM LQ IXDRYQ -DOOY DG LV \MEMPAMR P DQEDRY  SUHSD! P HQAUHTXLLAP HOV LQ FRQGHAIRY Z W FHMIQ FKDQIH R FRQIRC
WWJIHIQY HYHOVWWDAP D RFFXUSURUWR WP DXUMY 7 KH&RP SO KDVDQRSWRQWR SUED WH363 1 RMDAIQ. WP HZ LKRWBUP LXP RUSHIDOV $ P RXQV
RANBEQ) XQEHJWH363 1 R EHOULQAMMADAD UDM R SHRAHQAEH R - DO DQG OWZ DB/ DAD UDM HIXDOWR WH 6HRXUHG 2 YHILIKY
) LGDGAQY 5 Db RURKHJEHZRKP DUN U-SOR-P HQADM FROUMAQAZ L\ FXAXRP DY P DNHAFRQYHQIRYY SOV D P DUIQR SHRHQAV7KH363 1 RMFRQEIQ/
PXVRP O U-BUAHQBARQY DQGZ DUDQMY/DQGHYHOVR GH DXOV
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$OR XQEUWH WP VR WH 3D URDEXSSRW QVPXWHG CERYH DG 3D LRDEXSSRWSWRIUP ([ WMRQ WH &RP S LV SBRKIEWG [ URP WHBXURKDUQ) LW
FRP P RQURAN DG URP SD 1QJ GVIGHB/Z W BRVSHRWR WFRP P RQUWRFANWURIK 0 DK

7KH363 : DUDQYS JUHP HOAHIVRAKH &RP SDQ IV REQIDIRQ/VR IMKH363  : DUDQVLQ FRQGHAIR Z W GVEXUHP HQVR 1 XQAQ) VKSSRIVBXUXDQANR WH
30 URDBXSSRYBURIUP ([ \WOMRQ DQG \R | L1 RUGHLI QDM D UADB! WKHD U MADIRQ WIAP HONRUWH 363 DUDQN DOG WH XQEHDLQ) \KDBWR FRP P RQ
BN 7KH&RP SDQ KDV DOR JUIQAG 7 WD FHIQ G-P DG XQGHZ UWKD R THIQ) DQG SLIJ\ EDAN U MDARQ WKW Z W UAS-ANR \KH 363 © DUDQVDQG
WHXQEHOLQ) FRP P ROWRAN ( DK 363 : DUDQANH HIANIE® DAD VN SUFHR SHAKDHR FRP P RQWRAN DQG Z L@H SLUHRQWKH LW DQQYH YO
R WHIMKH@MR \XFK 363 : DUDQA7KH363 : DUDQIVZ LEEH VHIWBG \WURKIK GHAKDUH VHINBP HOANRUGHAFDK \HABP HOAVDAKH & RP S0 TV RSWRY 7KH
363 : DUDQNLGFOGH DWW HOVIRUEHBZ. P DNHAMMOGRHY SD P HWR QYIGHIG/ DQGRM-UPXEP DY DQVAOMRQSIRYIMRY 7KH363 : DCUDOQNGR QR
KDYHYRIQ) WKW

2Q0 WK SUMGHVAGRWIGGIQR @Y \KHS P HIFDR5 HAXH3MR$ AR Z KK LFOGVSIRYIMRY/IRUDQH SHAMG  EARQR | XUWHJ
SD RDVKSSRW 363 3D URDEXSSRW IRUHDIIE®IS 6 OWMH/ \WH 363 3D IRDEXSSRVBURIUP  2Q$ SUO \WH &RP SDQ 11CDT) HG DD
DIUHP HOAZ LW 7UDXKY 1QZ KIFK WH&ERP SO LVH SHRAMG\R UFHYHDQDIJWIDMR [C5SUR IPDMD  H@ARQIQ363 3D URDBXSSRWXQB/\WDZ LaDEH
XHG\WRSD TXO\ LY HP SR HH\DDUHY Z IHY DQGEHH IWAKURXIK DABDWSHOWP EHU 7KH&RP SO UHFHYHG DRLQUIOIQANED HYAR P LARQ
RQ$ SUO DQGH SHAMR UFHYHWHUP DQG-UR 363 30 URTBXSSRIWXQR/GAUQ) VHARQG TXOWMU

$ VARQIGHDIRYIRUWH363 3D LRDEXSSRWRQS$ SUO WH&RP S IMXHGDSURP IMRY (RM \KH 363 1RM LQIDRUR 7WDXY DQGHIMIHG

IQR DZ DUDQADI UHP HAZ W 7D \WKH 363 DUDQVS JUHP HOV - SXUKDQAR Z KIFK \WH&RP SO DIUHHG\R IMXHZ DUDQN HIFK D 363 DUDQV \R

SXUKDHFRP P RQWHANR WH&RP SO \R7UWDXY 7KH363 1RMZDV/IMKGIRU P ILAORQDQGWH&RP SIQ IMKHED363 : DUDQAYDOHE DAD\RICR
P LARQ\R SXUKDHXS W DQDIJWIDMR  \WWRADQG \KDW/R WH &RP SDQ VFRP P RQWRAN \XEMRVR DO HOASXUXDQAR WH WP VR WH 363

© DUDQWV8 SRQ HIFK WEVHTXHQAGMVEXUHP HOAR! 363 3D URDE XSSRVAR \WH &RP SO DIWUS$ SUO L \WH SUCASDOIP RXQAR WH363 1 RMZL@

DXARP DIFDD EHIGRUDHGLQDQIP RQWDOOR  SHHOAR D \KFK QAVEXUHP HOADQG L WH&RP SO Z L@IWXHDQDEAMRICB63  : CUDQAR 7D

[QDQIP RQAHNOOR  SHAHOAR WH SUCASDODP RXQAR WH LGFUHDH R WH 363 1 RiM LQ FRQGHRANRD Z W \KFK GVEXUHP HAR 363 3D LRDBXSSRW
AYIGGE \WH \WINH SUFH R ZKIFK Z D/ \WH FRIQ) SUFHR \WH&RP SIQ VFRP P RO RN RQ O DK 7KH363 3D URDBEXSSRWXQB/

UFHYHE FOQRQD EHXWM] HE\R SD. TXOM\ LQ) \DDUH/ Z JHY DQGEHHIW DVGHICHS ( [ FOXAQ) WHLP RXQVDIRFDME \R WH363 1 RiMDQG YDOH DIRDAMG
\RWH363 : DUWDQN DIB63 3D URDEXSSRWXQD/ UHFHYHS DUHH SHARG R EH DITRFDMG \R UHGFH HDILEGI FRVIQWH\ HIUHGHS' HAHP BHU 7KH
&RP S PXWHO® H SHAW \WH JUDQASRMRQ R \WH QLD IRD\KSSRWR BQRQ Z LaEH FDMI LHG Dv D FRQAD H SHMH @CH WP 1Q \WWH XADXQWG
&RG-HG&RARIDM6\BM HMWR &RP SUKHUYH, FRP H / RW

2Q-XH \WH&RP S3Q DYERXCAHGOROQMY 6 HSDUDARQ3URIULP DYROQMY VFSODNRQSRIUP \KDADXBRZ HSHDILE®( P SR HH/WHRSSRWMQW
R YROQOUO® VHEDDM IURP \WH&RP S 1O H RBIH IRUMAYHIDOAH P HAFDOG-QRODARYHIIH IRUD\SHAILHG SHIRGR WP H DG WDYHOSUMGBI HY EDVHG RQ
\ HW/R HYIFH 9 lWYD® DOR WH&RP SQ V( P SR HHYKILHGEH RIH-XCH Z HHHDILEGIR SDWASDMLIQI RXQMY 6 HSDUIDNRQ3URIUIP

,Q FRIMQAIRY Z W 9ROQEY 6HSDDARY 3WRIUP WH &RP S DOR RIHHMG FHIBQ FROMAA P SR HA/ \WH RONRQ \R \BNH YROQEY ([ WGHG
(PHIHR 7IPH21I ([WQEG(72 IRUSHIRS/EHEHOQM] DG PROMY ZIW \WHH FFBIRQ R 3LEW Z KR FRXTS HBRAR \BNH ([ \WIGG ( 72 IRU
SHIRG/XS \RILYH\ HILY $ SSUR LP DMD (P S®R HYSOMASDAGLOWH( [ WGHG( 72 SIRIUP  DQG (PSR HVUP DGHERY( [ WEHG( 72 GDYH
DVR 0 DK (PSR FAAING) ([ WEG( 72 CRQRGHIRP D Z RINIRAMHERP SO DG DHARMGHIHGLIRYHZ KIGIRQ®BDYH EXWR JHAEIGD
SRMRQR WHUZ DJH DQG FRQMH \R UHHYH DDXRADMS EHH W DV Z HIDY DARKH VHYLFH FHAWRUDEHH W &RQMPAP SBR HAVZ KR HPRMS \R \BNH
([WQEH( 72 IRUSHIRG/EHEHD DG PRONVDQGKOG  RUP RUA\ HDWR VHYLFHZ HIHILYHO WHRSSRMQUY \R FRQYH YR \KH
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9ROQMY 6HSODAR3URIUP EHLQQQ) RO6HBWP BHU QISR @ VEHRHWHHGR \WHUUAGHRAMH( [ \WGHS( 72 WP

7KH SXSRHR 9ROQMY 6HEDDIRY 3WRIUP DOG ([ WIEG (72 LV\R P OQEQ D UHBFHE Z RINRUH \R RSHDM DAUHGFHE FOSCAW UHDMYH \R \KH
&RP I VRSHDIRY SURVWR\WH&29,' SDE-PLF ,Q DFFREDGAH Z W \WH DFFRXQMY) IXNADFHIQ$ 68 7RIF &RPSHODIRQ2 1 RUAMIP HY

3RUM SR P HMWHHIW WH &RP SIQ TFRUXHS FKDLHY UHIDAG \R \KH \SHADOWP LGDIRQ EHCH W GHAUEHE CERYH XSRQ ( P SR HY DFRHBWY 9 ROQIY
6HEODIR3URIUP RU( [ WQEHG( 72 RIHY Z KK KDOHEHQUEGDVSIRIUP EHHIWDHSAG ' XUQ) [IADOWM)  \WHERP SDQ. GHMP IGHG
WD D/ QR BRI HJSIRECEGI\WDAD SRMRQR WH( P SBR HVUP DQQ RY( [ WIGHE( 72 Z RXT UHP DIQRQVKAK BDYHI RAWHUHQMHHBRMGWMP 7 KHH R
DSRWROR WHDFFUCY SUHMRAD UFREHGZ HHUYHIHG WXGMY 1OD P LARQFMHAWR H SHOH , QDBAWRY WHE&RP SDQ. FROMKHV\R BH\XEMRAAR
RYHYANH LQ) GYHYLQ FHYEIQ Z RIVURXSV DG GADARY/ DGR | HHG\RP HR \WH( P SBR HVRQ( [ WIGHE( 72 \WHRSSRWQW \R H \MIG \WHUGDYH SHIRG/ B
RH \ZR RUNUHP RQKY %DM RQWHDFR-BIMGRH BFHYHS WHERP SIQ CFRXHGOQDGAMRID P LARQLQH SHMHDIRADAGZ MW WHSIRIUIP %RKR
\KHAH AP VDU FOWL LHG Z WLQ:3 D) URTVKSSRIWIGE YROQEY ( P SER HHSURIUP V GHMQWH CFFRP S0 LQ) XQDXAWMG & RIGHHG & RORIEDAG 6\BAP HWR
&RP SUKHOUYH , FRPH / RW  DQG DUH LQ DEAMRQ R \WH DIRFDIRQ R \WH 3D IRDEXSSRVSWRIUEP ([ \WOMRQ [XQ0/ X\ HG \R I XQG \DDUHY/ ZDIHY DG
EHHIW ZKFEK\RIDG ~ AARQGUQ) | LWTXDUM

7KH&RP SI) CFRXHG H SHOH \RDIY P LR IRUIW ([ WG ( 72 SRIUP 1Q DQG FROUGHIQ) \WH DWW HQV GRAUEHG CERYH DV Z HDDY

SD P HON\MEVHTXHO® P DCH P LRQ WP OQV ARXHG DVR 0 DK 7 KH EDDIGRH FRQMMVR | XWMUH Z DIHY DQG EHH LW RUWH ( P SR HAY/ \KD/

Z LOQRNEHZ RNQ) GAUQ) \WHUGBDYH 7KH&RP SIQ DFRXKHS TP RXQIVIRUXS \RWH I LWV P RQKVIURP LGRHBWRQ | RUDTY P SR HA/\KDAHBRMS ( [ WG-5

(72 BWAG QRAIGFOGH [P RXQV UHIMG \R 3LERW | RUSHIRGY BX RQG) HEUXAOW EDVHG RQWH XQFHMIQN R \WH&RP SDQ VI XMUH FDSDAW GYHY DQG

EHFDAOH LY GRABXUHO®  SURECEG! WDKK ( P ST HHV Z LOQRAEH UHFDIBG \R Z RN EH RQG \WDAIP H WP H 7 KHIH RUH [ XUMUH DEWWR HOW \R \KH DP RXQW

ODFRXHG PDL BHFRP H GHFHADY  DAD @M GDM ) RUERK \WH 9ROQIY  6XSSRWBURIUP DQG ([WQEG (72 SIIUPV FRPEIGHS DSSWR LP DAD
P L@RQR \KHIEQOW EDDFZ HHHIHHGGUQ) [N \MURKIK SD P HOM\R ( P SR HYV GDYLQ) DEDDIFHR P L@RQDV/R 0 DWK

,Q UASROH \R | @I KWKWAKHEX®! DOV HOV GH R \WHHIHWR WHE&29,'  SDQEPLF DQ®PEUR OUWADIWZ HH \INHD RAR \WH &RP SDQ TV \AKHX®!
EHLQQQ) LQMMO DK DQG SORHG IQ\KRWMP WRUIIH DvZ HODVARP HIQDGIHMWP WRIHSIRIUP $VR 0 DFK OUADWHP DGHG
QWP SR RUGRY \MP WRUIJH * LYHD \KH PXUHOAH SHRABANRQ WDAKHH DLURIIKDYH BHHD SORHG 1O WRUDIH \WP SRUDUD \WH &RP SDQ KDV FRQIMXHG R
UHFRGG-BUADIRQH SHOHDARADMZ WK \KHP

1(: $&&2817,1* 3521281&(0(176

2 Q-DOAY \KH) LCDQADCS FARXQIY 6\BQELG/R0G \WH ) $6% IMKHGS$ 68 1R SHHHFHSDMSHRP 7RSF  7KIVGE QG
SURVIGH ROMREIOWP SR IXLAIGRH | RUHOMWY WIQMRQQ) 7D 1URP /925 R G UHHHIH UDAY \R \KDAGHLYDYHY DI HRAMG B\ \WH GVARXQIY
DQMRQ CUHH STAM® HIILEGH | RUFHYEIQ ROWRDOH SHAHQVOQGH ABWRQVZ MM 7RIF 7KHH P HYGP HOV QR QRAZSSD \R D) FRQALFWP R LFDIRY/
POCHOWJ' HHPEHU D) Q¥ KHILQ UHDNRQKLSY HOMIG LQR D\WU' HAHP BHU RUWR H MY KHEILQ) UHIMRQKLSV HYCODAG |RU
HIFAYHHVH MY DVR * HHP BHU WDADSSO FHVEIQ ROWRDOSIIRNADOH SHAHQWV 7 KLY \WBQEDE LVH | HAYHLP P HADMD DQGP D EHOSSTHG L
RQDIX@UARSHAYHEDIYD/R DY COMIURP \WHEHIIQQRQ) R DQLQMIP SHIRG WDAGFOGH RULV\KEHIXHAR 0 DK RJ L RQDSIRS-RIYH
EDM\R Q. P RAILFDIRYIURP DY AOMZ MQDQLQMIP SHIRG\WDMFOGH/RUVNKEHNXHAR WHEMR \MHIMKXOGFHR DI LGDOXSEDM XS \R\KH DM \KD!
| LCOQADOWBAMP HQW DUH DYDDEGI R EHIMAKHG 7KH&RP SIQ LV PXUMHA® HYDODMY W FRQEFV\KDAH HIHFH/ 92 5 DG WH SRMMDOLP SSFWR  DSSOLQY
\WH ROMRDOWP SRIDY  JXGDIFH XQGHUWLY WIEDE 7KHHZ HHQR/ %2 5 UHIMMG FRQAIPAP RALLFDNRY/ GAUCQ) | LSXTXONM DG \WH&RP S Z 1@
SURYIGHDGAWR DO RUP DIRQ CERAVMWHWIQMRQWR GHZ. UH HIHGRHUDAY| RUDH HARMG FROAAVDQG DERSWRQR \KY WIQEDUE DADI XXUHCDM L P DMUDD
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2 Q$ XIXW \WH) $ 6% IMKHG$ 68 1R " HEW ' HEAZ LW &RQYHMRQ DQG 2 WHU2 SIRY/ 6XB\RSLF DG HIYDAYHY OG5 + HEILQI2
&RQUFV 1Q ( QM2 Z Q ( TAW 6XBRSIF $ FFRXQIGY | RU&RQYMHMED! , QUKP HOV DQG &RUEFW 1Q DO ( QUMY 2 ZQ ( TAW 7KV G \\BQELG

WA WH Q@ BHUR DAFRXQIY P RAHY | RUFRQYHWE®D! G-RAQIKP HQNV DG FRQMNEG! SUH HIHG WRAN HKOGRHY LQRP DIRQ WIQSDHA B\ PINQ)
\BLJHAGLP SURYHP HWR\WH GVFBRAUAY | RUFRQYHWEB! LOXWKP HOVDQG HOQQIV SHIMKOMH (36 IXIEDGRH DQGCP HIB/\WH I XIADGRH ! RAWH GHUYDYH/AFRSH
H AHBVRQ | RU FRQAEFW LQ DQ HOMMV RZ Q HIXW \R BHEXFH IR RYHUNKEWNRH EDVHG CFFRXQIQY  FRFOMRQY 7KLY WBQEDWS LV HIHARYH [ RU VDO HOW

EHIQQQ) DWW HHP BHU &RP SOQH/P D HBRAHD® DERSIRY | RUSHIRGY BHILQRQ) (R HOMHAWID' HHP BHJ (FOGQ LQMIP SHIRG/
Z WMOQWRAHI VDD, HOWY 7 KH) $ 696 \GHALLLHG\WWDADQ HMY \KRX@S DERSAWKHIXLADGRHDVR WHEHIIQRQ) R WDQQK00 VA0, HIU 7 KH&RP SDQ SOIQVR DSV
MY \WBQELGDVR - DO 8 SRQDGRMRY WHERP SO Z LAOUHFDWI\ \WHUHP DIQQ) HNXW FRP SRHWURP: $ GAMRIDOSIG LQFCSMIOR/ RY \MP

G-EVDRRADMG Z LW LW FRQHMED! QRM/ DG (R BYHJUAREG CP RWYDIRQR \WH G-ENGVARXQAR , QMM SHOH 7 KHFRP SXYBIIRQR GOWME GHNGRRP H
QW SHMKDHZ L@EHD HAMS LQWH QP HDRUD/WHERP SDQ Z LR BRI HJUHRUG \WH G-EWAVFRXQAP RMY DIRQLQ, QM SHOHDQGP D KDYHWR DGG
ECFN, QMUY SHOHWR \WH QP HIDRU 7 KH GHIRP LCDRUFRX@S DOR EH 0 HAMS DV WH &RP SO Z LADEH UATXLUHG R XVH \WH Ll FRQYHIMG P HKRG \R FOBX@M
AOMWG\KDBY

),1$1&%$/ ' (5,9$7,9( ,167580 (176

) XHO& RQADRW

$ LLCH RSHIDALY DH LGKHHQ® G-BHIGHAKSRQ HHJ\ \R RSHIDM DQG \KHHRUH DUH LP SDRRG B\ FKDQIHY LQ MIAIXHDSURHY ) XUKHIP RUH- MIATXHDDQG RC
WSO WBHHIVRHR \KH OLUHMRSHDAY H SHOAY I RUDLIHY 7KH &RP SO HIGDYRWY \IR DFTXLH MAXHODAIKH BZ HIASRWE®! FRIADQG \R WA
YRV 1Q RSHDMY H SHOAY \MRKIK W IXHOKHIILY SIRIUP  $ GKRXIK WH &RPSDQ PD. SHIRAFDM HIMJLQR MM XHOGHLYDAYH/ | RU\KRYAWMP
WP H P HY EHFDAHNWXHOLY QRAZ LGHD WDGHG RQDQRUIDQ] H3 | XUMAYH FKDQIH \KHHDUH TP WG RSSRUMQUAV\R KHETHALHA® LONVXHD RMP HKRU RY/
GIHMDOROSSK PDMD P ROKVIQR\KHI XU + RZ HYHU WHERP SDQ KDV RXQG\KDWLQDGA DOGHIYDYHLQWIKP HOVIQRKHUFRP P RAWAY \KFK DV: HW
7HDV/,QMPHIDM : 7, RXCHROYAHINAXGHRODQGUH IGHE SIRSAW \KFK DVKHDMY) RODQGXQBDAHEIDRICH FIQEHXH XAQGFIHDMQ) IWH SRKUH
\R MVXHDSUFH YR 7 KH&RP SDQ GRHVQRSXUAKDHRUKRG DY | LDGADOGHIYDIYHLQKKP HOVI RAMBAQ) RAGHXDIHSX SR/

7KH&RP SO KDV X\VHG | LCDGRDOGHIYDAYH LOXWKP HQVI RUERK \KRWAMP DG & WP WP H WP H/ DQG SUP DUO® XVA/DP L[ WHR  SXUKDHG FODRSNRYY/
FRODUMIKRXUAY Z KLFK LGFOGH BRI D SXURKDVHS FDIRSWRQ DQG D\RT SWVRSIRY  FOMVSUHIBY Z KUK LGFOGH D SXUFKDVHS FDIRSWRQ DG D\RT FOBRSWRQ

SXWBHIB/ Z KIFK LGFOGH D SXUKDHE SXWRSIRQ DQG DVRTS SVWRSIRY DG 1 HG SURH\Z 05 DI UHHP HQVIQIWSRWRIR $ GRRXIK WHXVHR FRIDUMIKRMUAY
DQG\Z [ DIUHP HQVFDQ UHBAH\WHRYHDOFRWR KHGILQ)  \KHAHLQWIKP HQVADWY P RUHUMN \KDQ SXUFKDHS FDBRSWRYV IQ\WWDAKHERP S FRXGHIGXS 1Q
D ACEMNV SRIMRQ Z KHD WH FRIDUMIKRMUH RUVZ TS DIUHP HOAHMBY LW WH XVH R SXURKDVHS FDDRSWRQY DG FO\SUHIGY \WH&RP SIQ) FDQCRAEHLQD
QCEON SRUNRQDAHNBP HOWVEXWERA/ QRADYHFRYH.II HRIFHP DINA/BUFAHY| DOEHEZ \KHWMNHSUFHR \WHSXUKDVHE FDTRSNRY

) RAWHSXSRHR HDODIY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HANP DIMG MWXHCH SHOH WHE&RP SDQ HYDOOM LW KHEIH YROP HY/
WUA® [P DD HRERPLF  \WBQGSROADQG WXV GRHY QRAFRQUGHUZ KHAHJ\WH KHEJHY KDYH TXOW HG RUZ L@TX0M\ | RUKHEIH DFFRXQIY  7KH &RP SDQ)
HIQVIW HRFPIE KHEIHDV\WWHGHAYROP HR 1 XHOGHLYDYH FRQMFWVKHTS LFOXQAQ) WHLP STRAR. SRUMRQV\KDAKDYHEHHD R IVHAKURXIK VRS SRIMRY/
UIDBBWR Z KHKHUWRH FROMFWV XN\ | RUKHEIH CFFRXQIY 7 KH GYHODAZ KIFK WH &RP SIQ LV HFRQRP LFOD KHEIHG | RUD SDMPX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFH/ | ROWDABHIRG DVZ HIDV/\KHWSH/R - GHIYDAYH LOXUKP HQN KHIS DQG WH WUINH SUFH/R KR LOXUKP HQN ) RUH P S
WHERP SO PD HOMIIQR RMR WHPRH  ROMRQFRQMFV LGFOAQ) FDUNRSKIE SIRMARY Z KIFK P D QRAJHIH DM LQNIQUE DOV DAVINBP HOAL
P DUNHABUFHY GR QRAUMVH CERYH\WH RSWRQ WUINH SUFH 7 KHH RUH HYHQ\WWRXIK WH&RP SDQ P D KDYHDQHARGRP LE KHGJH LQ STFHI RUD SOMEXTUSHIRG \KD!
KHEIHP D QRABIRGFHIQ KHEILQY
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JOQ/DNHNBP HDQGP D HYHY SURSAHKHEILQ) GRWHYG-BHIEQ) RQP DUNV/BURHY \WHWSHYR! LOWAKP HOVKHIS DQG\WHWUNHSUFHVR WRHLQWKP HQW

$VR 0 DOK WH&RP SO KOG | XHOGHLYDIRYH LQWIKP HIVLQ SOFH\R SURYLGH FRYHIIHLQ | XWMUH SHIRG/ DYDY L) SUFHGYHY 7 KHIRTBZ 1Q) \BE®!
SIRVIGVIQ RP DARQIERX\WHERP SDQ VYROP HR I XHKHIILQ) RQDQHREP LFEDLY

0 OWPXP IXHKHIHSDVR

0 DK ' HLYDAYHXQGH.OLQ FRP P RAW WSHDVR
3HIRG B \HU JDRYIQP IR D 0 DK
S5HPDQEHR 1 7, RXGHRODGYUHNAXGRO

: 7, AXGHRCDQGYAHINXGHRO
: 7, FXGHRCDQGYAHINXGHRO

YH RG : 7, AXGHRO

D' XHRWHWSH/R GLIYDMYH/XM] HSE\ WHERP SDQ DG Gl HHMABUFH GYHY R \WRVH FRUFN WHH YROP H/ USUIHOARHP [f LP XP HARQRP LF KHGIHLQ SOFH DG

PD YOI \LJQILFDQ® DvP DNABUFH/COGWHERP S0 VI QIKWAKHEX® OFXMDM

8 SRQSURSHUTXDI LFDINRY \WHE&RP SDQ DRFRXQWVI RUW/I XHOGHLYDYHLQWIKP HQVDYFDK | BZ. KHEJHY 4 XD LEDNRQLY UH HYDODMS TXOW® DG DOSHIRAF
FKDQIHVLQI DUYDOHR \KHGHIYDAYHY G QMG DVKHEIH/DHUHR G-G1QS$ 2 &, XQMKHXQEHOLQ) MAXHOLYFRQXP HG 6HH1 RM

| DGHIYDRYHA-DAAR TXOM\ | RUKHGIHDAFRXQIY D FKDQIHLQWKHI CLUYDOHR GHIYDYHLQWKP HIVMGFHWWHOWHERIY SHIRGZ RXGEHURG-GLQ
2\WHU J0QV GWHY GHVIQ \WH XQDXAWEG &RGHHE &RQIRIEDAMS 6\BMP HOAR  &RP SWHKHQLYH, GFRP H / RW 1Q\WH SHIRG R \WWH FKDQIH KRZ HyHU DQ
P RXQN SUMRA® BFRE-GWRS 2 &, Z RXG UHP DO \KHIH XQIMDWKAK WP H DY WH RULILQDO! RHFDWHG WEQDANRQ RAFXY DAZ KLFK \IP H\KHH CP RXQIVZ RX@ EH
UHFOWI LHE\R ) XHCDQGROH SHOH ) CRRYWWDADYHDQGP D FRQMXHWR GOG\R WHERWR KHEJHOAFRXQIY LGFOCH \LIQI LFDQNORXDNRQLIQHHI\ SUFHY
\LJ QU LFDQAZ HDMHURYHOVOH HAMY) UHLGHY  FDSDAW DQG WH SURGANRQR UH LGHSE SURSEW DG WH YR R \KH QLT HHYWVSHYR SURGENV\WH &RP S
XH/IQKHIILQ) |, RUDHS YRIMDW LOKHH FRP P RAW P DNV RUDQH \WGHG SHIRGR WP H HSHADD L \VKAK YRIWIW Z HHVR Z RYHD FRXES FDXOH \KH
&RP SO0 \R RVH KHEIH CFARXQIQY) DRI HKHUI RUWH FRP P RAMAY XVHG LQ W I XHOKHEILQ) SIRIUIP Z KLFK Z RX@ FU-DM | XUARHJ YRIMIW 1Q \KH &RP SDQ 1V
*$$3 |LDADDUAKW +RZ HYHJ HYHD \WRAIK GHIYDIYHY PD QRAVTXDD\  |RU KHGJH CARRXQMY \WH &RP SIQ FRQIMDMHY \R KRTS \KH LOWKP HON D/
P DRI HP HQABHIHYHY GHYDIRYH LQXWKP HQIV FRQIMHWR D RG\WH&RP S \WH RSSRIMQUY VR WEELAY HVMVXHOFRAV . KHQWH&RP SDQ KDV\RT GHUIYDIYH
SRIMRY/LQREHMHIHAHY FRH RURINAADGHIYDYHDDHG KHBDVSOWR W1 XHOGHIYDRYHLOQWIKP HYERWRIR DO \KEVHMXHONAKDQIHYLQI UYDOH
R WRH SRUMRQ DUH P DING R P DHAKURIK HOQQIV / INFZ M DY FKDQIHYLQ IQUYDDH R WRH SRUMRYY \KDAZ HH RIVIAE. HOMIQ) LOR \KH \RT
SRMRQY DQG Z HH GH GALICDMG DV KHZIHY DH FREEXUH® P DUNHG \R P DNHAKURKIK HIUIQIV + RZ HYHU D FKDQIHY LQ YDOH UHIDMG \R KHGJHY \KDAZ HH
GHHGD/SOWR $2 &, Z KU1 G-I DM DV DKHEIHZ RXTG UP DQXQMDKHRIWLDD | RHDIMGWIQLANRY R , Q DMWYDARD Z KHIH WEHRP H/ SURELE®!
\KDAD | XHOKHGIHG | RIHFDIAG \WDQURNRY Z LAOQRARFRXU D JOQV DQG RUGWHY \KDAKDYH BHHD BFRGHG R $2 &, Z RX@ BH UHNXUHG \R EH LP P HADMY
UBFOWI HGIQR HIQQV
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1 RMAR & RQGHHG & RORIEDMS ) LQDQADCB\VBAP HOWV
XQIXAWS

$ @FDK | BZ \V DARADAG Z WK SXUKDUQ) DQG \HI) | XHOGHLYDAYHY DUH IO LHG Dv' 2 \WHURSHIDY FDK | BZ V 1Q WH XQEXQWS & RIGHIHG &RQRIEDMS
BB HOAR &DK ) BZ V 7 KHI RIRZ LQ) \BE®! SBVHN\WHEFDIRQ R DEDWHN DQG COELOWAY DARADMS Z 1\ WH & RP SDQ) TV GHIYDAYHLOQIKP HOVZ WLQWH
XDXAWG & RIGHHG & RORICDAG YODGFHE KHW

$ WAACHLYDWYH / |ICELON GHLYDAYH/
YDDCRHEKHW YOUYDOHDN ) OUYDOHDNV ) DUYDOHDN ) DUYDOHDW

LQP LR OFDRRQ
' HLYDAYH/ G-I QDWMS DVKHIIHY D
) XHOGHLYDAYHFRQUEFW JURW 3WBOGH SHOH/DGRKH

PXUHADIAN 2 2
) XHOGHLYDAYHFRQMERWV JURW 2 \KHIDAV 2 2
, QMANDMGHLYDRYHFRQAIRV 2 \WWHUDANV 2 2 2
, QRINDM GHLLYDRYH FRQAFW 2 \WHIQRPAUHQMITH QWY 2 2 2
7 RECCHLYDAYHY GV (DMS DVKHRIH/ 2
' HLYDAYH/QRAGHLI QDWMG DVKHZIHY D
) XHOGHIYDAYHFRQUEFW JURW 3WBOGH SHOH/DGRKH

PXUMQADIHV 2 2
7RECGHLYDAYHY/ 2

D 5 HBUAHIVWHSRWROR HIFK WDGHEH RIHFRQUGHDIROR RINVAMLY SRANRQYZ W HIFK FRXQIMSDLMY DG GRY QRAFOGHWHLP SCRAR FDK FRIDM.DOG-ERIWSURNGHG
VR RUBFHYHG I URP FRXQMSDMY 6HHAVAXWRQR FUHAWIMI DG FRIDMIO RTZ LQJ QWY1 R

, QDBAMRY \WH&RP SIQ KDGWHI RTBZ LQJ CP RXQNVDWRADAG Z LW | XHOGHLYDRYHLQWIKP HOVDQGKHEILQ) LR LOIWXQXAWG & RIGHHE & RORICEDAMG
YDDFHEKHW

YDDCRHEKHW 0 DK " HAHP EHU
QP LR/ DR
& DK FRIDM.I0G-SRIWKHT | URP FRXQAMSDMY| RUIXHOFRQMPNV 2 I\HADDQWBUBOGH SHOA/DQGRKH
XN FXUHOADAFIV
&DK FRIDMIOG-ERIWKHIS | P FRXQM.EDMY| R XHOFRQMPV
ROV 2 INHADIDQN2 \K-UDAHV

$ @R WHERP SIQ VI XHOGHLYDAYHLQXKP HQN DG LQMAXNDM\Z TSV DUH\KEMPAR DI UH-P HONVWDIVRIBZ. \WH GHNEY I XLEDGRH LQWH CESTFTE®! CFFRXQIY)
BQEDLGY |RU GHIYDIYHY DQG KHAILQ) 7KH WSHY R GHUIYDIYH LQKNKP HOV WH &RP SDQ KDV GHALP LGHG DUH \VEMPMR QHMQY  UHTXLUP HOWV 1Q \WH
OFFRP S0 LQJ XQDXAWG & RQGHHG & RORIEDAG %OMGFH 6KHHADUH WRWH 1Q Z KIFK \WH &RP SDQ DV RUBAHYHY FDK | RUDQUAMRYY Z W WH VP H
FRXQMSDWV DG LQWHVEP HRXUHR  YIDRHGHABD: P HQARUUHFHSW) RUFDK FRIDMICKHB R \WH&RP SIQ. RUSURYLGHGWR FRXQAMSDMAY \WH&RP SI). GHV
\KFK TP RXQV DIDQWIKH I DUYDOH R WH &RP SIQ V GHLIYDIYH SRNRIR B\ HIFK FRXQMSDW 7KH&RP SDQ KDV HBRAG \R X\M) H RN | RUERK LW 1 XHC
GHULYDYH LOAKP HV DG LOAMMAIDAM\Z 05 DI UH-P HV DG DOR FOWL LV KA TP RXQN DV HWWHUFXUHARUCRGEEXUHVEDHG RQ WH GHA/DUYDOH SRUMRD
ZIWHKR WHERP SDQ VFRXQMSDMAY LQWH XQIXGMS & RQGHIHG & RORICDMS YODIFHEKHH, | W1 XHOGHLYDRYHLOWIKP HWDUHLQ D GHADKHABRUMRQ
Z 1\ DFRXQAMSDMY FDK FRIDMICEP RXQIVKHTS DUH | LIXACHIRG DI QWNAXUHARXAMBREQ). GHIYDYHDXHAZP RXQNVDWRADMS Z L\ \KDWFRXQIM.SONY XQMDAD!
EDDGAH V] HR DG \WHQ DQ WP DLQGHULY DBSTHG DIDIQAKH | DUYDDH R QGRIPAUMOARMERAQ) GHIYDIYH LOXKP HQV $VR 0 DK R DK
FRODMDOG-SRIWZ HHSIRVIGHGE, RIKHBE \WH&RP SDQ EDHGRQIWRANMBEQ) LOMIXVDM\Z 05 DIBHP HOV
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7KH&RP SDQ KDV\WH IRTBZ Q) WFRIQ] H3 | LQDGADODXHN DQG | LCDGADOICE MY BAXKEMY [URP \KRVH WIQTRNRQY WDAP HAAKH VFRSH R \KH GVFBRAKUA
U HQVDY GHAHWABIMG B\ DSSTFEGICFFRXQIY JXIGDGAHI RUEDDFHKHHAR VA

2 IIVAMQJ R GHLYDAYHDWHN

LQP IRV
L L uw L uw L L umw L w
0 DK ' AP EHJ
1 HALP RXQVR DWHV 1 HALP RXQVR DWHV
YDOFHEKHWV * LIRWDP RXQVR - * LRWDP RXQNVRIVHV SlHl-QMGLQ\M—i%JDI:FI—i * LIRWDP RXQVR - * LRWDP RXQNVRIVHV SUIHHOMG LOWH
' HRUSWRQ GFDARQ HRIQJHGDMV  1QWHIYDDCFHEKHW HRIQJHGDMWV  IQWHYDDCRHEKHW YODFHEKHW
) XHOGHUYDRYH SUBNGH SHOHW/DG
FROUEAV RKHPXUHNDIHN
) XHOGHUYDAYH
2 WHUDAHV D D
, QRN
GLUYDWHFRQMFW 2 \KHUDAMHV 2 D 2 2 2 D

D 7KHQHAZP RQNR GHLIYDIYH DAV DQG QRN DUH BFRIAGG R WHLQAYIGODIHIM TP RXQNV SUMHQAG LQWH XQDXAWME & RIGHHG & RORIEDAG YOIFH 6KHING
1RM

2 1IVHMQJ R GHUYDAYHACELDAHY

LOP LaRY
L T I L WL L I Ww L
0 DK " HRHP EHU
* LIRWDP RXQVR 1 HAZP RXQNR QDELDAR/ * LRWCP R<QVR 1 HAP RXQNR
YDDFHEKHN HRIQ HS * LRWDP RXQNVRIVHY su-u-Q/hGLQWH%Jm}H HRIQ G * LIRWDP RQVRIVHN  QDELOAH/SURHOMS
" HAUSWRQ GDIRQ CELOAY 1QWHOYDDGRHEKHIW QCELOAY IQWHYDDGRHEKHI — WWHIYDDMQPHEKHW
) XHOGHIYDAYH 3UBDGH SRAVDEG
FROAFW RX-UPXUHQADXHN 2 2
) XHOGHUIYDYH
2 WHUDWHV 2 D 2 D
, QRANDM 2 \MHUGRGPXUHQV

GUYDMHFRQURN  (CEONY 2 2 2 2

D 7KHQHAZP RQVR GHIYDAYH DAHN DQG CCELONAY DUH UFRAGG R WH LQAYIGOOMHIWP TP RXQV SUAHOAG LOWH XQDXGEMG & RIGHHG & RQORICDME YOIFHE KHANG
1RM
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7 KHI RTBZ LQ) \BEGV SUIWHAKHLP SCRAR GHLIYDYHLOQWWKP HQWVDQGWHUGFDARQ Z MO WH XCQDXAWMG & RIGHHG & RORICDMG 6\IAP HUWR &RP SUHKHMYH
GRPH / RW | RARHWWUHHP RQKMVHIGHG0 DK DG

/ RADNRQ DG P RXQABFR] Q1 HSLOQICHRP HROFDK 1 &7 DG 1 DUYDOHKHG)LQ) IHIMROKISY

7 KUHP ROMVHIGHS0 DK 7 KUHHP ROMVH)GHG0 DUK
2 WHJ 2 WHJ 2 WHJ QMW
Y XHDQGRO  JOQV R RSHLDWQJ Y XHDQGRO  JOQV B/ {SHOH
. 10P LA@RV QW H SHOH/ Qaw

7ROD

/ RWRQFDK | BZ KHEILQ) IHIDNRQKLSY
&RP P RAW FRQMFNV
$PRQR RWUFDMLGIWRR $2 &, IQRIGRP H 2 2

, QMANVRQUFW
$ P RQWR GWUFDMILGIRR $2 &, LORIGRP H 2 2 2 2 5

,P SRR 1 DUYDDHKHZILQ) HIMRQKLSV

, QMANVRQMFW
+HIHGIWP V 2 2 2 2 2

" HUYDAYH/GALI CDMGDVKHZILQ) LOXKP HOW 2 2 2 2 2

' HUYDWYHYGMICOMS DQG TXDA IHG IO AWK 1BZ KHZILQ) LHIMROWKISV

* 0Q GWHRIQ] H31Q$ 2 &, RQGHLYDAHY
CHAR W[

7 KUHP ROMVHIGHG
0 DK
. 10P l@RVY
) XHOGHUIYDAYHFRQAMPN
, QMIVNDMGHIYDYH/
7RED
" HIYDAYH/QRAGHLI QDG DVKHEIHY/
* 0Q BWUHRIQ] HELQLFRP HRQ
GHYDAYHY/
7 KUHP ROMVHIGHG
0 UK | RDARQR JDQ&AL/U-HDJQJFGIQK}RD HRQ
. 10P l@RY
) XHOGHIYDAYHFRQMPNV 2 2 WHJ J0Q/ R/ QW
, QMIVNDM GHIYDIYH/ 2 2 \WHJ JOQ/ R QW

7RED
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7KH&RP SO DOR UFREGH SHOHDARADMS Z W SUHP XP V SOG | RUIXHOGHYDRYH FRQMPV\WDAHABG H SIUHG GAUQ) WHWKUH P RQIMVHIGHG0 DK

DG * DQV DG RUGWHY DAVRADMS Z W | XHOGHIYDYH/ \KDATXD\ | RUKHEIH CFFRXQIQY DUH XGWP DMY WFREHG\R ) XHODQG ROH SHOH * D/
DG RUGH/DARADAGZ W | XHOGHYDAYHAKDAR QRANXOD . | RUKHEIHIFFRXQIQY) DHUFRG-GWR 2 WHJ JO.QV DIGEKHY GHA7 KHIRTBZ Q) \BEGISUAHON
\WHLP SCAWR - SUHP LXP VSOIG  RUIXHOGHLLYDAYH FROAEFW DQG WHUGFDARQ Z WML QWWH XQDXAWEG & RIGHIHG & RORIEDAG 6\IAP HOAR &RP SUHKHQUYH, FRP H
/ RW GAUCQY \KHSHIRG\KHFRQUERANHNBY

3UP IXP H SHOHUHFRIQ] HGLOIGFRP H
ROGHLYDAYHY

7 KUHHP ROMVHIGG
0 LK / RADARQR SUP XP H SHQHUHRIQ] HG1Q
LQFRP HRQ GHLLYDAYHY
. 10P IARY
) XHOGHUYDYHFRQAFN G-V QMG DVKHGIH/ ) XHIDQGRO
) XHOGHUYDYHFRQUFV QRAGHLI MG DVKHGIH/ 2 2\WHJ JOQV RRH GV

7KHIQUYDOH/R \KHGHIYDAYHIQXWKP HQV G-BHIAQ) ROWHWSHR LOKKP HOAVZ HHGHMP LHGE, WHXVHR SIAHRAYDOHP HKRG/RURSINRQ YDOHP RGHY
Z WK DWXP SWRQY CERXWARP P RAW SUFHY EDHE RQWRH REVHYHG LOXQEHOLQ) P DNAWVRUSIRVIGGE. \KLG SOV, FOGHG LQ\WH &RP SDQ IV PXP XDWYH

GHAXQUDT] HSQRXAVIURP | XHOKHGIHVDVR 0 DUK WHREGGIQ$28&, ZHHISSK [PDMY P IARQLQGHXQUIDD HSGRWHY GHAR \Bf HY Z KIFK DU
H SHAMG\R EHUHDD HBLQHDQQIVGAUQ) \KH\E HYHP RQKVAKEVHIXHARO DK
, OMHWB DM6Z DSV

7KH&RP S LSOV \R FHMBQLOMBMNIDM\Z 05 DI UHHP HQMKDATUH CFFRXQIMG | RUDVFDK | BZ. KHEIHY DQG KDVIQ\WH SDAHT LOMMXNVIDM\Z 05 DI P HQW
\KDAKDYH TXOI LHG DV | WUYDOH KHEIHY DV GH LGHG LQ \WH DSSTFCE®! DAFRXQIY JXIADGRH | RUGHIYDAYH LOXKP HQV DQG KHEJLQ) 6HYHIDOR \WH&RP SDQ V
IQMINDM\Z 05 DI P HONVTXOW\ |RUKH \KRWXWP HMRGR CFARXQIY) | RUKHGIHY Z KIFK GRBMG\KDAKHKHEIHYZ HHDXXP HG\R EHSHIHA® HIHARH

DQG WXV WHHZ DVQRLCGH | HAWHHMR EHB R G-GLOHIQQIV

XU \WH&RP S KDGHQMIGLQR | RZ DG WY [QMMNDM\Z 05 DIUHP HFOVHDMS\RDVHIVRT  9RHQ)  0$;  DURADVBDAH/RWIDD
\FKHX®G \R BH UFHYHS EHEHHD - XO DQG) HEDOWY 7 KRH GDH FRUEFW H SRHG \WH&RP SDQ \R LQMIIADM UMN Dy \WH UHQIEOSD P HNV Z HH
\KEVMPAIR DEYMR HQADQG Z RX@ BHARP HILf HS EDFGRQWH | HDU\Z 05 DM DARHWP HR GHIYHY $ VDUAKO\R WHIURXQAQ) R WHO $; DURDVWWKRH
GHIYHINY/Z HHVIQULFDQ® GHDA HG 7 KRHRWLGDOD) WHHP HQVZ HHVKEVHIXHQ® WP LDMGIQWMIG XM  DOGWHERP SDQ HOMUGLQR Q. LQMKX
DM \Z 05 DIUHP HQV EDHS RQ UAYMHG H SHAMG DURDMGHIYHY @M/ $ VWH UYVHG GHIYHY GV Z HiH DOR QRAP HAMKHH \MEVHDXHAD) UHHP HONV Z HIH
\KEVHIXHQ® GH GAVLI QDG DY KHGIHY DG \WWH DI UHHP HQVWMP LODMG 7 KH&RP SDQ WHFHYHG\WUHR WHE HYHDWADIWG' HAHP BHU DQG DQDBAMRIX
HIKADLUAIMWIQ | LLIXATXDUMU 7KHUP DQQ) GHIVHY [VH SHAMG GAUQ) \MLG TXOWAU $VDUAKOR \WH QVFRQIMHS KHEIHY/ WHERP SI) KOG
PP XDYHBRWY IR H 1Q$2 &, ZKFK DHEHQ) BWARIQ] HEIQHDQQIVRHMH  \ HDUBDHWP VR HIFK DURIIVKSRQGHIVHY 7 KHHRMH \WH&RP S
KDVUFOMILHG OSSR IPDMY P LARQIQGIHY/IURP $2 &, LOR 2 \MHURSHIDMY H SHOHY LOWH XQEXQWS & ROGHIHS & RORIEDAMG 6\BMP HVWR |, FRP H
/ RW |RUWHKUH P ROV HIGHG0 DK 1 R\KFK UHFOWL LFDINRQY RS LQ 7 KH PP XOIYH P RQVUP DQQ 1Q$2 &, DVR 0 DK
DARADMGZ W XMHOADVGHIVHINY ZDY P LARY

) RUMH &RP SO0 IV LOMXWDM \Z 05 DIUHP HQV \WDAGR RV |RUWH \KRWXW RU FUMADOWP VP DK P HRRO/R CDFFRQIY  LCH I HRAMWHHY LV
DAHXHG DVIFK UHERW SHIRG |, | KHEJHOAFRXQIG) LV OAKIHYHS DISHURGF AKDQIHY/LQI DUYDOHR WHLQMIWDM\Z D5VOHUFR GHGLO$ 2 &,
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&UHAVE [N DQG & RIDM.LDO
&UHEAVW] SRUKUHUHIAGWR | XHOGHLYDIYHLQXWKP HQVLY BBUAHIAGE. WHIQUYDOHR FROAPV\KDADUH DQ DAHAR WHERP SOQ. DAWH USRI GDM $ \WKFK
WP H/ \WHHRAMBRAQ) LOAKP HOVH SRHWH&RP SDQ R FUHEWRW LOWH HYHAR QGRBHURP DORHE\ \WH FRXQIMSDMA\R \KH DI UHP HQW + RZ HYHU \KH

&RP SDQ KDVQRM SHIHFHGDQ MIQULFDQARUHAWRWD/DUAKOR FRXQMSONY GROSHIRIP DFHLQWHSDIVZR P DD HRMAWIMW WHERP SIQ \HBPRVDQG
SHIRAFDD BHYLHZ V FRXQMSDMAY EDHE RQ FUHEWDMYV QP LW IWH SRKUHZ LW UASHRNR HIFK FRXQMSDMY DQG P R \WHP DINHASRIMRQR \KH I XHC
KHEILQ) SURIUP DQG LW UHIDAYH P DNHABRVMNRQ Z W HIFK FRXQM.SONY $ W DK WHERP SDQ KOG DI UHP HQVZ \W DR LW CRAYH FRXQM.SDIMAY
FRQEIQQ) HI® WP LDIRY WKW DQG RUELIMDOFRMMBOSIRYIMRQY Z KHFE,  VHRXUMY LY URXLAG UL P OUNHAUMN H SRUKUH H AHHBY D \SHALLHG WUHKRT
P RXQAEDVHG RQ \WH FRXQAMSDMVY FFHEWDNY  7KH &RP SDQ DOR KOG DI UHHP HOV Z [\ FRXQIMSDMIY 1Q Z KIFK FDK G-BRIW DG GWHY R FUHAWZ HH
UHIXULHG R EH SRUAMG DY FRIDMIDOZ KHHYHWH GHAVYDLUYDOHR - GHUYDAYHY DRRADMG Z 1 \KRVH FRXQMSDMEY H FH-B/\SHALLE \WUAKRDY , Q FHMIQ FDH/
\WH&RP SO KDVWH CELAOW R \XEWAMEP R WHHGL | HIHQVRP VR FRIDMICDAW GVAUHIRD

7KH IRBZ L) \BE®! SIRMG-Y \WWH | DU YDOHY R IXFHOGHIYDRYHY CP RXQV SRWMG DV FRMMMIDO DG CESTHER FRMMBOSRMYY) \WUAKRSG [P RXQN D/ R
0 DK DAZ KIFK \IXFK SRV DUHWI JHHG

&RXQWHUSDUW\ &3

LQ PLOOLRQV $ % & ' ( ) * 2 W K HRJ 7JRWDO
)DLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP &3 @2 2 2 2 2 2 2

2SWLRQ WR VXEVWLWXWIH /& IRUFBVK E E E 1% E

o
=

UDWLQJ
IDLU YDOXH
YH
HG

V LQ
RI 1X
DW
R &

L VWPHQW
O L
w

YH
HO
ZKLFK
3

&DVK LV UHFHLYHG IURIP &3 ! F ! F ! F ! F ! F ! F
|

FUHGLW UDWLQJ LV QRQ LQYHVW
JUDGH IDLU YDOXH RI IXHO GHULY
OHYHO DW ZKLFK

&DVK LV UHFHLYHG IURP @3 G G G G G G

D , QAYIGTOARXQMSDMAY/Z WK I DUYDOHR IXHOGHIYDMWHY P LAR)
E 7KH&RP S KDVWHRSIRQ\WR VEWIMAMOIWYR FUEWR)  SHIHOAR FDWK FRTIBMIDOBIXUP HQW

F 7KWKRG/P D YO EDHGRQAKOQ H/LQFUHAWDMIVZ ML QLOYHKR HOANUDEH
G &DK FRIDMDOVSIRIGGDN  SHFHMR 1DUYDDHR | XHOGHLYDAYHFRQUFRW
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&2035(+(16,9( ,1&20 ( /266

&RP SHKHMYHIFRPH W LFOGH RKDQIHY/LIQWH I DUYDOHR - AHYSQ | LDEA DOGHLYDIWH LQXKP HQV\KDADOD\ | RUKHRIHOAFRQNY  XQUHDM H3JDQ/
DG R RQFHMRIQLOQYHWR HQWV DG DRMOUDOI DOV GWHYDIMQ) 1URP \WHE&RP SDQ) IV SRWIHMHP HONEHH IWREQIDIRQ 7 KHGU I HIHIAHVERE HQ 1 BNGRRP H
AW DGERP SIKHMYHLRRP H QW | RAMWHWUHHP RQKVHIAHG0 DK DG ZHHDVIR®Z V

7 KUHP ROMVHIGHG0 DUK

. 1OP @R
1(7,1&20( /266

8 QUDD H3J0Q GRW RQIXHIGHIYDRYHLQMKP HOV GHAR
GHHUBGM[HW/R DG

8 QDT HEJ0Q W ROLOMMANDMGHIYDAHLOXKP HOV GIAR
GHHUGW /R O

2 \WHJ QAR GH HIHG\E] VR oG
7RECRKHIFRP SHKHMYHIGRP H BW
&2035(+(16,9( ,1&20( /266

$ WRORZ DGR WHLP RQVIGFOGGLO$ 2 &, QAR W B/ MKRZ QEHBZ. | RARH\WUHHP RQKVHIGHG0 DK

$ FEXP XOWG RKHJ

,OMHAMDM  * HIQGEHHIW FRP SUHKHUYHIGRRP H
__LOPIARY/ ) XFHOGHUYDAYHY  GHLLYDAYHY SOOIV 2 WHJ " HHLHGW W

YODAHDY HRHP BU

&XP XDLYHHIHAWR DAY $ 68
D/R -DXDY 2 6HH1RM 2 3 2

&KOQJHVIQIQUYDOH 2 .
5 HROI LFDARQ\R HDLQQIV 2 D
YODAHDA DK 2

D, QM HAI DOV UHIDAGAR SURUSHIRGKDIZ HHUHFDWI LHGI URP $ 2 &, LOR2 WHJ JOQV G/ GHABHHL RM
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7 KHIRBZ Q) \BE®V LAXNRDM\KH ML QU LFDQAIP RXQVUHDWMI LHGRMWMR HIFK ARP SRHOMR $ 2 &, | RAWHWUHP RQKVHIEHG0 DK
7 KUHHP ROMVHOGHG0 DUK

1OP @R $ 1| HAMG QCHIWP LQWHXQDXGWG & RQGHHG
: - $ P RXQNVUFDWI LHG | LRP & RORICOMG VM HMR & RP SUHKHMYH, OFRP H
$2 &, FRP SRQHOW $28&, / RW
8 QDT HAWRQI XHOGHLYDRYHLOMKP HQW ) XHODQGRCH SHOH

2 WHU J0QV R QW

| HW 700 H SHOH

1 HAR \§f
8 QUDIT] HE AW RQLOMMNIDMGHIYDIYHIQIKP HQNV 2 WHURSHIDIY H SO/

2 /BN 70 HSOH

1 HAR \§f
8 QUDT) HEJDQRQGH HIHG FRP SHDIRQ STIRLQYHAR HQWBHH1 RM 2 WHU J0QV RV GIV

/ WV 700 H SHQH

1 HAR \§f
7RECUHFDMI LFDIRY/| RAKHSHIRG 1 HAR \§f

5(9(18(
3DWHIHJ5 HYHXH/
5 RYHQH LY FDRIRW HG B\ UAYHQMH VRXUAH DV WH & RP SO EHIHYHY IWEHMGHSLFW \WH QDMUH TP RQMIP L) DG X@HMBIQN R BWHRHDQG DK IGZ 7KH
| RIRZ LQJ BEBI SURYLGHV\WHFRP SRHOVR' 3 DWHI HUUAYHXHUHFRI Q) HG 1 RUWH\RUHHP RQMVHIGHG0 DFK DQGO DK
7 KUHP ROMVHIGHG0 DUK

. 10P IRV
SDAMHIHJQRO R DBV

3DAHYHIER DOV QUMDQSRVBNRY
3DAHYHUDCAMDY \RTS\HSOLUDAD
7 RECEDWHI HJUYHXHY

$VR 0 DK DG HHPEU \WHFRP SRHOVR $ LUWEH LF QCEAW DQG$ LMD IE ACEAON.  GRPAUHIMQFOAQ) FRQURMIE QWY EDHE
ROWANHV\RTS XQAOHS | XQBY DYCLOEGI VR \KH & XWRP HJ DG @R DOV SROQNVDMIMEB! RGP SIRQ GHAR H SHAMG\SRMIH Z WO \KH XQDXAWMG & RQGHOHG
&RQRIDMYDDGFHEKHIZ HHDVI RTBZ V

YODQFHDVR
. 10P IRV 0 DK '
$ LUWD LF QCEON  SDAHYHMDYHDQGDGRADY  SDAHIHMYRH/
$ LUWDI IFACEON & DIV SRILP

7REGS UMD | LF CCELON

HHP EHJ

7 KHEDDIGRHLQS$ LU LIF ICEON  SDAHYHMDYHODQG DGRADY  SDAHI HNVHYLFHY DOR LGFOGH/ XQAHS | XQB/\WDADUH DYDLDEGI RUXVHE &XWRP HY DGO
QRAPXUHQ® DWRADMS Z W DWANHAVBEXWH-BIHXQBY HI HAYHD UH XQEHG DQG P DGEH DYDLOE® | RUXVH R SXUFKDH D\WANHAYRUD | @I KWKDARARXY SURUR
\WHUH SILDIRY 7 KHH | XQBY DUH WSLFDED FUHDMS DV D BAKO\R D SURUWANHAFDRHIWRQ RUH FKDQIH 5 RDRZ DB/R \KH&RP SIQ V$ LU LF QCELOW
@ DOVSIRIUP | RAWHWUHP RONVHIGHG0 DK DQG0 DK ZHHDVIRTRZ V LQP LR

7 KUHP RQMVHIGHG0 DUK

$LUNDIIFACEON & DWSIRIUP  B-IQQQ) EDDIFH
$ P RXQNGH HUHG DARADAGZ W SRONCY DGHG

5 HHOHUFRIQ] HGI P SRONUHHP HG  3DAHIIHU
5 HHOQHUHFRIQ] HGI P SRONUHHP HG 2 \WHU
$LUWDI IFAEON G DWSWRIUP  HIEQ) EDDGH

$ UMD LF QDELOW LGFOGH FRUGHDIRQ UHFHYHS | RUMENHADQE G DIV UHIDMAWG SHIRIP DIFH REQIDNRQY Z KIFK KDYH QRABHHD \DIWLHG D/ R D JLYHD DM
5 RIRZ DB/R \WHIP RQVIGFOGHEIQS LU IF CCRMVD/R 0 DK DGO DK ZHHDVIR®Z V QP LARY/

$ LUWO | LIF ACELOV

YODEHDN H-P BHU
SXUHNEHIRG\DBY SDXH HMDHO DGAADY VHYLFHY | @IKWER DOV DG SIV@HU®R DOV
5 HYHQHIURP TP RXQNVLFOG-GLQFROMPMIELQN RSHAQ) EDDRY
5 HYHIHI URP. PXUM/BHIRG\DBY

YODEFHDD DK




$ LUWO | LIF @CELOV

YODEFHDN HH-P BHU
EXUHNHIRG\DBY SDXH HMDYHD DGR VHYLFH/ | @KWER DOV DG SIV@HU®R DV
5 HHIHIURP P RXQNVLGFOGHELOFRMEFMITELOM RSHIQ) EDDIHH
5 HYHIHI URP FXUMABHIRG\DBY

YODEFHDN DFK

Ve) WHERP SDQ H SHIHFHGDMIQI LFDQ® KLIKHIQ® BHUR & XWRP HJGLYHD | QI KWADGFHIDMRY/D/DUAKOR WHE29,'  SDQEPIF 6HH1 RM
I RUIXUKHULG RIP DIRQ $ VD BAXOWKHLP RQMNR &XWRP HUWDYHDI XQB/KHE B WHERP SIQ GHAR \SROWH \KDAFDQ EH UHEHHP HG | RUIXWUHWDYHODVR
0 DK UBAHQVOSSR IPDMY  SHIFHQAR \WHVRBCS LU LE QEELQW EDDIGFHDAD DK DVARP SIMG\RCSSR (PDMY  SHIFHWR WH
RIS LUV LF QCELOW EDDQFHDN HAHP BHU VRN R \WHH UHFHABHIRG/ BBUIAHIAD VI QULFDQ® KLIKHJSRWRQWDQWHDSSUR [PDM  SHHQAR
\KH$ LU} LF QOELAMY EDDQRH \WDASXWEP HUIXQB/P DEHXS DVR ' HHP BHU , QREH\R SURYLGH DEAMRID0! Bf LELAMV \R &XWRP HY/ Z KR KRG WHH
IXQB/ WHERP SDQ KDVMJIQU LFDQ® UHD HG W SUHYLIRXY SRIAHYZ LW U DLB/AR \KHWP HSHIRG Z WLQZ KLFK \WHHI XQB/FOREHUHGEHP HG Z KIFK LV WSLFDED
\ HYHP RQMVIURP \WHRUWLDODMR SXUFKDH ) RUDDEXWRP HMDYHD XG5/ FUHDAME RAWDAZ RX@ KDHRKHZ MHH SWHGERE HHD0 DWK  DQG6HBWP BHU
DXRADMG Z W | QI KWDGFHIDNRYY \KH&RP SDQ. KDVH \MJGHG\WHH SLUDNRQ GDMR 6HBWP BHJ $V0 DK HAORQR &XWKP HJ
WDYHO XQBY/ WP DQLQ$ LU LF QDLW Z W DB BHU H SUDMRQEM 7 KH&RP SO KDV AP 1\ GO DYDXDEG\R SUHAPAKH RFFXUHIFHRMP 1Q)
R SHURUP DQRH REQI DR VDI DRNRQ RO \KHH | XQB/ GXH R FHMEIQ FROMIQVLGFOQQ) EXWRMP MG \R FRQKP HUFRQLGHIAH HRQRP LF KHDGK YOFAGHY
DOGXQPHMBIQIV U DBQ) FXRP HADYHI XQG UHEHP SWRQSDHLGQY | RUIXQB/ADMYHERQJHAMDD P ROKYD/WLYLY XGBUHHEHAMGIQ&RP SDQ KIMRY $ VD
UAXOVBFRIQUWRQ R \KHH WDYHDI XQB/ DV | BZ Q UHYHDXH UH XQBY RUNGRMIH UHYHXH Z LOINHD EH P RH YRIMBH [ URP SHIRG \R SHIRG FARP SDHG \R Z KDY
SUMRXVEXWRP HUEHKDARU
PD LQAFDM DvFXP XDMUYH UYHXH UFRIQ] HG LV FROXILGHS \R TP RXQNV \WDADH QRASURTTEGI R EHQ) UYHYHG ' R \WH SRUELON WDARP HR \KHH
WDYHDIXQBY P D EH WHEHP HG EH RQG \WH | RTRZ 1Q) \EHYH P RQK SHIRG \WH &RP SDQ KDV ARQMHG \R FDMI\ \WHP DV XUV LQ WH CFFRP SDQ) LY
XQIXAWMS & RQGHHGE & RQRICDAS YDDIFH 6KHHAD/WH - UP 0Q D GHP DQG ICELAW DG WHERP SDQ KDV QP WG GDBR HITE® VIR DFRXUDAMD HANP DA \KH
SRMNRQWDZ | @QRAEHBHEHP H3 1 ROMDYHIQWH\KEVHNXHAR HYHP RQKY

5 HFRIQURQ R UHYHOXH DWRADMS Z LW WH &RP SDQ v G DOV ACELOM AR EH G LEXOWR SUHAFWDY \WH QP BHUR [ OUG \HDN DYDOEGH\R P HP BHY LV QRY
UMD BMMRMGD0G\WH  FRXTS AKRRHWR UHEHP WHUSRQNVDADQ WP H\KDAD DAY DYDLOE® 7 KHSHIRUP DOFHREQI DINRQY FOWLL LHG DV D PXUMONICELOW
UHDAG \R \WH &RP SOV (R DOV SURIUIP Z HIH HWP DG EDFHG RQ H SHRAMG UHGHP SURQY XM LQ) KIMRUFDO UHGHP SIRQ SO DQG | RUFDXAG | QIKV
DYDOE@W | DY DG ARH I LFHQN 7 KHHMH EDDGRH RO LHG DV$ LUWDH IE ACRMNe QRIPUBHONHDM/AR G DOV SRONMKDAZ HHHIP DMG\R EHUHHP H3
IQSHIRSVEH RGP RQMVIRTBZ 1Q) WH UHBUAHQBMYH EDDQFH \KHIAGDM 7KH&RP SDQ H SHAWWHP DVUW R (R DOV SRQV\R EHUHGEHP H5Z \MQ\ER
\ O

6SRMIH HAP DMV DUH EDHG RQ WH &RP SIQ V &XWRP HY KIMRUFCOWDYHDEHKDYLRU DY Z HIDDY DAKP SWRQY CERXKH SXWRP HY 1 XMUH WDYHDEHKDYLRU
$ WKP SWRQY XVHG R JHIH.DM \SROYH HAWP DM/ FOQ EH LP SCRMG B\ \VHYH.IDOI CRRY LFOAQ) EXWGRACP WG\R. | DUH LGRBDAY | DUH\DBY O HY \R \KH
&RP S V\WANHIY SRIAH/ AKOQIHY \R WH &RP SOV BHXQG H AKDQIH  DQG XQAHS 1XQB/ SRIAHY \FDADYDIOEMY DQG HRGRP LF ITRRY * LYHD WH
XGBUHFHIHOMSLP RQIR SXWRP HI @ KWADGFHIMRQ/ DOGWHIP RQAR WDYHI XQB/SURYIGHS WHERP SDQ H SHRAVDEAWRDOYDUCELAW LOWHIP RXQ!
R \SRMIHUAYHXHUHRE-GLO! XMHSHIRG/ DAKHHAP DM/R \KHSRMROR \RTWANHMKDAZ L@H SILHXQAHGP D GLIHJIURP KIRWFDCH SHIHFH

7KH&RP SI) KDV D FR EUDQGHG FUAWAILE DIUHP HQVWHS$ JUHP HOV Z W &KDHYONS6$ 1 $ S&KDH  \WURKIK Z KIFK \WH&RP SDQ \HIY B DOV
SROQNDGFHIEQP DN FRP SRHOV Z KIFK FROIMAR WHXVHR \WHEUDQG DG CFFHW\R 5 CRIG5 HZ DUB/0 HP BHUOW @FHUQ) QG DEYHWIQ) HBP HOV
DG \WHXHR WH &RP SO IV UARXUH WP ,Q &KDH DG 6RAKZ HWAH HRAWG D P XA HIUH \MMRQ R WHS$ JUH-P HOWH WRAQ) \WH GHDGY (R
UHDARQKLS EHEHHD \WH SDMWY 7KH &RP SDQ UFRIQ] H5 UHYHQMH UHIAG R \KWH P DNHIY  DOYHWWIQ)  DQG RKHU\DYHOUHDAMSG EHHIW R \WH UAYHOH
DARADMS Z W YDURXY (R DOV SIVGHJDIUHP HOV LGFOAQ) BXWCRACP WG \R \KHS$ JUHP HQAZ WK &KDH Z WLQ 2 \WHURSHIDI) URYHGHY ) RUWH \WUH
P RQKVHIG50 DK DQGO DK WHERPS) WRIQIHS  PLAORQDG P LARQ WASHRAIYHD
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1(7,1&20( /266 3(5 6+$5(
7 KHIRTBZ Q) \BEGIVHIVI RW WHFRP SXBINRQR EDVF DQGAOWGHAGRRP H W SHAKDH LOP LARYY H A-BVEHMKDUHIP RXQV $ QLP P DMIDOQP BHUR
\KOU/ UHIDAG VR \WH &RP SOV URMRWG \WRFN XQWZ HIHH FOGHG I URP \WH GHIRP LQDRUI RUERW! SHIRGY SUAHOAMG EHFDXVHLGFOMRQR \WKFK \KDUA/ Z RXCS
EHOQMAOMYH

7 KUHP ROMVH)GHG0 DK

180 (5$725
1 HMGFRP H GBRW

'(120,1%$725

: HIKWG DYHDIH\KDW/RAMNBAQ) EDMF

' IOMYHHIHAWR FROYHMEGICRM/ D 2
" LOMYHHIHANR WRAN Z DUDONV 2
" LOMYHHITHAAR . BHXMRWMG WRFN XQW 2
$ GAVMSZ HIKWS DYH DI HKDUH/RAMBEQ) GOWG

1(7,1&20( /266 3(5 6+$5(
YDIE
" LOWG

D %-HFDAHWHERP ST LQMIB/ARVHINB FROMYMRQVE. SD) LQJ FDK XS VR WWH SUGFLSOCEP RXQAR \WHFRQYHWEGICRMY Z WMD) H AHWFRQYHMRQ YOOHVHABGLOKDUW/R
FRP P RQ WRAN WH FROYHME®! QRMY/ DU EHQY DFFRXQAG IRUXMQI WH WHDXY  MRAN P KRG |RUWH SXSRHVR 1 HMGARPH BW SHUMKOWH 8 MQJ WY P HRRG \KH
GHIRP (DRUZ L@EHDN HAMS Z KHOWH DYHIH\KIUASUFHR \WHERP SIQ VAR P RQWRAN | RUDJLYHD SHURG LY J U DMMDQWH FRQMHMRQSUFHR CSSUK LP DM S
\KOUH DOG WH &RP SIQ UHERW 1 HAGFRP H I RUWH JLYHD SHIRG ) RUWH \KUHH P ROV HIGHG 0 DK \WH DHIDIH P DNASUFH R \WH &RP S VFRP P RO RN
H FHHEHG WY ARQYHMR SUFH SHUVKDUH DG DV \KAK. \WH FRP P RQ \KDUAY XQGH®LQ) \WH ARQYHWEG QR Z HIH LGFOGHS 1O WH AOWMS FOBXMIRY 6HH1 RM  1RUIXUKHJ
LQ RUP DINRQROWH FRQYHWEBICRM/

)$,59%$/8( 0($685(0(176

$ AFRXQIMY WIQEDB/ SHIBQQ) \R | DLUYDOHP HDXUHP HQIWHIEEQWK DVKUHH WU DUYDOHKIHIDUK\  Z KIFK SURIMY H/WHLGEXWXVHG LOP HDWKUKY | UYDDH
7KHHWAY LGFOCH / HHD  GHLGHS DV REVHLYCEBA LGBXW \KAK DV TXRWG SUFHY/LQ DRRHP DNV / HYHD  GH LGHS DY LGBXW RKHUKDQ TXRAMS SUFHYLQ CRAYH
P DOHVWDAUHHMHUGUHA® RULQALHA® REVHYCE®! DG/ HHD  GH LQHS DV XQREVHLYCEBILGBXWLQ Z KLFK MMBIRUCR P DNAANEDBH IV \WHH RH BTG
DQHOMY VR GHYHES LWRZ QDXAP SURQ/

$VR 0 DWK \WH&RP SDQ KHIB AHWEIQ WP \/ WDADLH UHTXLUHG \IR EH P HDUXUHG DAYOLUYDOH RQ D UHRXUQ) EDMY 7 KHH LGFOXGHE FDK HIXLYDBV
KRWMP LQYHXR HQV SUP DO WHDAXKY EL@Y DG FHWLFDAY R GHBRUW LOMAXIDM GHIYDAYH FROERN | XHOGHLYDAYH FROADFAW DG DYDMDE® | RUVDBH
VFRXUMEY 7KH P DVUMY R \KH &RP SDQ IV KRWMP  LQHXR HOV FRQIVAR  LOXWKP HON FIOMILHG DY/ HHD  + RZ HYHU WWH &RP SDQ. KDV FHWVLFDM/ R
G-ERIWFRP P HIADOSCSHU DG WP H GHBRVIW WDADUH FIOWWILHG DY/ HYHD  GAH R \KH | CRAKDAXKH [ DU YDOH | RUKHH LOXWKP HQWV LV GHMIP LGHG X\ LY
REVHYCE®! LGBXW LQ GRQ CARYH P DUNHNV 2 WHJ DYDMDE®! | RUVDB! VHRXUMEY SUP DO FROMMAR  LQYHXR HV LQ HIXW VHRXUMAY Z W WDEO GHMP LTE®H
P DUNHAYDOH/DARADAGZ W WHERP SDQ fVH FHWEHH VED0Q

7KH&RP S 1V 1XHODQG LOMIRAIDM GHUYDIRYH LOXUKP HQV FROUWAR . RYHUWH FRXQMJFRQALRV Z KIFK DUH QRAMDEHE RQ D SXETF H RKBQIH ) XHOGHLYDIRYH
LQXUKP HQVEXAUH® FROMMARBD R RSWRQ FRQMFW Z KHIHDY LOMBWAIDM GHLYDRYH/ FROMANREBO R \VZ L5 DIUHP HQV 6HHL RN 1RUIXUKHULGQ RP DIRQ
RQWH&RP SQ v
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GHUYDAYH LOWKP HV DG KHEILQ) CRMYMEY 7 KHIUYDOHYR \Z 05 FRQMIFN DUH GHAP LGHS EDHG RQ LGBXW\KDADUH BDA® DYDMDE®! LQ SXEQF P DNV RU
FOQEHGHIVHGIURP LQRIP DARQDYDMEBILQSXETFD TXRMGP DINHN 7 KHH RUH WHERP SDQ. KDVFDMIRU) HSWHH\Z 08 FRQMRVDY/ HYHD  7KH&RP SO
7UDAY ' HSDWY HQAVZ KLFK UHSRWW\R \WWH &KLH ) LQDGADCR |1 LFHJ GHMP LGH/\KH YDOHR  RSWRQ FRQMFW X [ 0 RSWRQ SUFLQJ P RAHOEDHS RQLGBXW
\KDADHH\WHUUWDEO® DYDOEGILQSXEDE P DN FOQEHGHIYHGI URP 1Q RIP DARQDYDOEGILQSXETF® TXRMGP DNV RUDHSIRIGGE | LQDIRDOQAUMIRYY
\KDADGHWHHFRQAFN 7 KHRSWRQSUAQ) P RAHOXVHGE \WHERP S LV DRLQBAWY \WBQELG P RGHD RUYDDLGQ) ROWRQ/DQGLYDMP LMUP RAOXVHGE \WH
EURHUGDBUFRP P XQW LH WHE&RP SDQ VARXQMSDMY 7 KHLCEXW\R WY ROWRQSUFLQ) P RGHCDUHWH RSWRQ WAINH SUFH XQEH®LQ) SUFH UM UHUDM
R LQMHXIP H\R H SWDIRQ DG YRIWDW Y-DXVH FHAEQ LGBXW XVHG \R GHMP LGH\WH I UYDDH R RSWRQ FROAMFW DUH XQREVHYCE®! SUCA.SDD [P STHG
YROMW \KH &RP SOQ KDV FDMIRU HG WHH ROWRQ FRQMFW DY/ HYHD ORI [QRIP DARQ LV RBBIGHS | URP H WDO\RXUAHY EXALY DO H B \WH
&RP SO | RUBDRIEGHW DG FRP SIUHG\R VP LOULQ RIP DIRQ UHFHYHG 1 URP. RKHUH \MCDOWRXUAHY 7KHIDUYDDHR  ROWRQ FROUEFNV FRQUGHY ERK \KH
LQNIQIF YOOHDQG 0. WP DQQ) WP H YOOH DARADAG Z LW WRVH GHYDAYH/ \KDAKDYH GRAY HAVHABG 7 KH&RP SDQ DOR FRQUGHY FRXQM.SDNY FUHEWIM
DQG LW RZ Q FUAWIAN LQ W GHALP LADARQ R DIDHWP DG | DUYDOHY 7R YDIEDM \WH UDRIEGHNV R \WH &RP SIQ IV ROMRQ SUAQ) P R3O RQDP ROKO
EDAV WH&RP SDQ FRP SDUA/IWRSWRQ YOODMRQ/\R WULG SOV YDODIRYY |, | 0 WIQU LFDQAGL HHIAH/Z HHVR EHQRAG \WH Z RXG EHUAHIUKHGLIQRGHR
GHMP LAH\WHUDWRY + RZ HYHU KIMRUFDED QR QI LFDQAG T HHH/KDHEHHQ QRMG 7 KH&RP SR KDVFRQUMAM® DESTH \WHH YDODMRQWAKQTXH/ QDT
SHIRGY SUAHMG DQG EHIHYHV VKDY REBEGHEWHP RIIFFXUDAMLG RUP DINRQ DYLLOEBH | RAKHWSH/R GHIYDAYHFRQMPVIVKRD/

, FOGHG 1Q 2 \WHUDYDLDE®! | RUMDB! VHRXUMEY DUH WH & RP SR I LOYHAR HOW DARADMG Z LW LW GH HUMHG FRP SHODIRQ SOV Z KIFK FROUIMAR - P XWXD0I XQB/
\KDADUH SXEQF® \WDGHS DQG |RUZ KIFK P DUNHASUFHY DiH WDAO® DYDME®! 7 KHH SOQV D GRQ TXDWLHG GHHHG FRP SHRDIRY SOV GRLIGHS \R KRG
FROMEXNR)VIQH FHVR QP IWHIEEDKHGE! \WH, QMEDC HYHOXH&REHR DVCP HIGHG 7 KHAWIB-MRQWP LQ) DQGSD P HAIP RXQVXQEHMWHHSDQ/
DUHP DGHEDVHG RO WH SDUA.SDOAV AMMEXNRQ HBRNRQ DQG ST EDDGRH $ WHIVUHIMMG R WHI XQG-GSRMRQY/R \WHGH HIHG FRP SHODIRQ ST/ DHKHBLQD
UPEEL \WKWAVDQG WH&RP SDQ - UHP Qv QDA VR WHVH SDMFALSDQWV | ROWH XQ XQEHE SRIRQR \WHSDQY 7KHARP SIQ UHFRGYFKDQIHYIQWHI IUYDOHR  SDQ
REQIDARY DQG SOQ DAHNV Z KIFK GHAMR JHR Z MO \WH 600UV Z DIH/ DQG BHHIW QCH DG 2 WHY JOQV G/ @H UASHAYHD R \KH XQDXQWG
&RGHEE&RQRIDM6\BAP HYWR &RP SUHKHMYH, FRPH / RW
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7KHIRWZ 1QJ) \REGV SUHHNKH &RP SDQ vV DAHN DG ACHONA \WDADUH P HOKUHG DAYDWU YDOH RQ D WHRXWLQ) EDUY DAD DK DG HPBEU

) DUYDOHP HOKUHP HOWDWLHBROAQ) GDMXMQ)
4 XRMG SUFH/LQ DARYH 6LICQU LFDQARMH 6LIQULFDOWV
P DUNHVI RULGHDAEDCDWHN REVFYDEGILCEXW XCREHYCEBILOSXW
" HAUSWRY 0 DUK / WD / HHD / WD

$WHV . 10P IR/
&DK HIXLYDBOW
&DK HIXLYDBW D 2
&RP P HIADCSSHY 2
&HWIFDM/R G-ERIW 2
71P HG-BRIW 2
BKRYWMP LT HON
7UDXY BQY 2 2
&HWIFDM/R G-ERIW 2 2
71P HG-BRIW 2 2
) XHOGHIYDRYHY
2 SNRQFRQNMIFN E 2 2
, QMIAVDMGHIYDAHY \FH1 RM 2 2
2 \HUDYDADE®! | RUDBIVHRXUANAY/ 2 2

7RECDWHN

D &DK HIXYDBQVOHSUP DUO FRP SRHGR PR P DUNANQYHAR HOV
E , QWHXDXQAWSE&RIGHHE&RORIEDAGYDIGFHE KHANP RXQNVDHSUMHIAGD/DQDAHNGHHL RM
) CLUYDOHP HOVKUHP HOWDWLHBRUAQ) GDMXMQ)
4 XRMG SUFHVIQ DRAYH 6LICU LFDQARM-L 6LIQU LFDOWV
P DNHVIRUIG-OAEDCDXAAN  REVHYDEBILGBXW XQREVHYDEGBHIQSXW
" HAUSWRY " HHP EHU / RHD / RHD / HHD

N ONONN

$ WAV QP LaRY/
& DK HIXLYDBOW
&DK HTXLYDBOW D 2
&RP P HIADCSTSH 2
&HWIFDM/R G-BRW 2
71P HG-BRIW 2
GKRVNALP LOYHR HOW
7UDXY BQY 2 2
&HWIFDM/R G-BRW 2 2
71P HG-ERIW 2 2
) XHOGHUYDAYHY
2 SIRQFRQMFN E 2 2
2 \NHUDYDADE®! | RUNDBIVHRXUMEY/ 2 2
7RECDWHN
| \DELOWHY
, QMIMNDMGHIYDIYH/ VHH1 RM 2 2

D &DK HIXLYDBOVDHSUP DUO FRP SRHGR PRH P DINANQYHXR HOV
E , QWHXIDXAWS & RQGHVHE & RQRIEDMSE YDDIHH6 KHHNP RXQNDUHSUAHIMG DV DQDAHAMGHHL R

NN NN
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7KH&RP D) AGQRAKDYHDQ P DMIDODXANV RUCCELOWNAY P HDXUHG DADIUYDOH RQ D GRUHRXUIQ) EDAY GAUQ) WHWUH P RQKMVHIGHG0 DK R
\WH\ HIUHQGG' HR-P BHU 7 KHI RIBZ LQJ \BEG! SUAHONWH &RP SDQ v DRIV | RULP VP HDJKUHG DVOLUYDOH RQ D UHRXUIQ) EDUYXMQ) LI QU LD

XREHYTEBILCW / HHD | RAKHWUHP RQMVHIGHG0 DK
) DUYDOHP HOKUHP HQVXMQ) MIQU LFDQAKQREVHYCEBILQSXW / HYHD

. 10P IRV ) XHOCHLYDAYHY

YODFFHDN HAH-P BHU

7REDIDGQY GXHY | RAHSHIRG
,FOGGLOHIQQIV D
, FOG-GLORKHUFRP SUKHOLYHIGRRP H

6HVBP HOV

YODEFHDN DFK

7 KHIP RXQAR \RIBOBRAAVI RAKHSHIRG
(FOGHGIQHLQQIVDMIEXEEGIVR \KH
FKDQIHLOXQUA HGJDQVRUGWHY UHDIY
R DAHNVMOKHTS D/ DK

7 KHIP RXQAR \RBDIDLQV| ROWHSHIRG
LFOG-GIQRMUFRP SUHKHOLYHLGFRP HDMIEX\EEGIVR \KH
FKOQHLQXQUD HG.JD.Q/RUBRWAY UHDI)

R DAMHVIMIKHTS DD DUFK

D , FOGGL02 \MHU JOQV GRAHY GHAZ MOQ\KHXIXQAWG & RIG-HG & RORIEDME6\BAP HOMR &RP SUKHOLYH, GFRPH / RW

7 KH LI QU LFDQAKGREVHYTEBA LGBXVWKVHG LO KH | UYDDH P HDKUHP HAR \WH &RP SDQ v GHUYDIWH RSWRQ FRQMFW LV [P STHG YRIWIW + RTAQ) RKHULGEXW
FROMIQADQLRUHDH GHRIDH LOLP STHE YRIMWIM Z RXT KDYHUAKAMG LODKLIKHJ GZ HJ 1 IUYDOHP HDXUHP HOMASHRAIYHD | RAWH&RP SDQ v GHIYDYH

RONRQFRQUIFW

7 KHIRWZ 1.Q) \REGI SIWHWVD UDQIH DG Z HIKWMGDYHDIHR - WHXQREVHYDE®! LCEXW XM HELQWH I DUYDOHP HDAXUHP HOVR WHE&RP SBQ VI XHOGHLYDYHY
FOMIIHGDY/ HYHD DM DK

4 XDQAUDAYHLQ RP DARQCERXW HYHD | CLUYDOHP HOWU-P HOW

© HIKWGS YHDIH
9 DODIRQWKQTXH 8 REHYTEBILGEXW 3HIRG B\ \ HU 5D0QH D
) XHOGHIYDAYHY 2 SIRQP RGD P STHG YRDAMW 6HARQG TXDUMJ
7 KUG XD
) RO TXOUMU
% RG

D ,P STHG YRDIMDW Z HIKWG B WHCRWRIDOCP RXQVEDUHY R 1XHD WDAZ LAV LQUASHRRYH SHIRG

7 KHFOWY LY CP RXQN DQG HWP DMG | IUYDDHV R WH &RP SOQ IV WKRWMP DG (R WP GHEWLGFOQAQ) PXUHAP DM/ D/ Z HDDY WH DSSOFCE® | DU
YOOHKIHDUA WU DD DK DUHSUAHOMG LOQWH\BEBIEHBZ 7 KHI QUYDOH/R \WH&RP SIQ IV SXETFO KHBEQ WP G-EWIHGHMP IGHSEDHGRQ
LCEXW WDADH WDE®  DYDME®! 1Q SXEQF P DUV RUFDIQ EH GHIYHG 1R LQRUP DIRQ DYLMDE®! 1Q SXETF® TXRAMS P DNV WHHRH \WH &RP D) KDV
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F S5HYHQXH SDVVHQJHU PLOHV GLYLGHG E\ DYDLODEOH VHDW PLOHV

G 6HDWV IORZQ LV FDOFXODWHG XVLQJ WRWDO QXPEHU RI VHDWY DYDLODEOH E\ DLUFUDIW W\SH PXOWLS(
H 6HDWV SHU WULS LV FDOFXODWHG E\ GLYLGLQJ VHDWYV IORZQ E\ WULSV IORZQ

| &D O F XDB W/WH\GHOHHHMIXYH EB\H @ KHED V V HRQLIOHE® VURH | H WRNYG. H OWGKLLWY KDHY H UCRIGIW IEGDS D\ LDV V VQRDHRWML O2AK L EMMPHD VR I
UHYHQXH SURGXFWLRQ DQG IDUHV

J&DOF XDWR HHHEUW Y & G X WMNEE GD EQ HP MO$IO\URY | HWRMRSS H U B W WY H QRAUSE 60 W KLAP H D VKB B H U D'W Y @SIUXRHS X E DWRRE KR
DYDLODEOH VHDW PLOHV IORZQ GXULQJ D SDUWLFXODU SHULRG

K & OFX O MWD E V BUHIHH@XYH.ES\B & D L @ BIB@BE $H@VURH | H WBNSED V V @I Q XWYUP H D VRS B V V HIHIWHHEQUXRHG X IE WLFRE KAHR BANDDDL ¢
VHDW PLOHV IORZQ GXULQJ D SDUWLFXODU SHULRG

L&D O F X O RS H G BI\\EHBLH\LEBB 6D L O Bl B BGOSR | H WERMGQE RW WAR § MUY D L O BIPBGIR U $6 0 W KLLW IOH H UTRWRDD @ L U PAHIHW S
RU IXOO RQH PLOH ZKLFKLEVHIR)PHHDWXUH RI FRVW HI

M,QRGHG (PSOHRNSDUWLHAL®/BWLQCGHEH QFLPRISURJDBRADUFK 6 HHR W M/ W KKHD D X RLR/DHEGH &R/ BIGR O)L&QDWERED @ H R
IXUWKHU LQIRUPDWLRQ

N, QPXGHARHLQOS$; DLUHARWDHFLSRWRIDRIHD U FK DQG%RHLQOS$; DLUARAUDRWHVWRDIRIIDUFK 6 HHRWHNVW KKH) D X C

&RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV IRU IXUWKHU LQIRUPDWLRQ
O ,QFOXGHG DQG %RHLQJ I1H[W *HQHUDWLRQ DLUFUDIW UHPRYHG IURP DFWLYH IOHHW DQG LQ WHPE



) LQDCQADCR YHMEZ

,Q@M) HEXDY WH&RP SO BHIDQ\R \FHD QHIDIYH P SSPWURP WH&29,"  SDQG-PLF ZKIFK TXEND CFRHBIDAG GAUQ) IIIWDOWU DG
FROMX-GWUIRAIKRW — 7KH&RP SDQ FRMAHGR H SHIHIAH LI QI LFDQAGH DAYHLP SCRVR SDWHQI HUGHP DG DG ERRN.QIVWURXIK WH HQIMBIV R 1 LUK/
DOWU  DWRXIK P RGP SIRHP HWIQGLKUHERRNQIVZ HHQRAMGLOP 1G ) HEXDW \KDAXMDG® LP SIRHG\WURIK 0 DK 7KH&RP SIQ V
I LCOGADDUAKXOV [Q ERK \ HILY RQ ERK D* $$3 DG 1 RO* $$3 EDIV ZHHWIQILFDQ® P SCAMG B\ \WH SDOG-P LF QG WAKAMY HIHRARQ GHP DG DG
SODAMHIHJERRQIV ,QDEAVRY * $$3 AXVIQ WO LFOGG HARQLQ 3D IRDEXSSRWSIRIUEP ([ \WMMRQJWQN 6HH1RM \R WH
XODXAWE&RIEHHEE&RARIEDAMS) LOGADOB\BAP HVI RUIXUKHULG RUP DIRQ

6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADD0 HDXUAY DQG WH 5 HFRGAIDIRQ R 5 HSRWMG $ P RXQVR 1 RQ* $$3 ) LQDGADD0 HOWKUWAY | RUDBAMRIX
GHEOHDAQ QRQ* $$ 3 LGOI HOKUHY

&29," 3DQEPIF

, QUASRQHWRWHI UKL LP SCRVR \WH&29,"  SDQE-PLF WHERP SDQ RN DQGFRQIQM/\R DXHWDQGP RAI\ P HDKUA/\R\KSSRYWHZ HDEHQ
R ERKW( P SR H/DQG SDAMHIHY [FOGQ) SURRHBAUAY/ DG SRIAHY LQMXGHG R P OQEQFBOQICHN RQDUADWIQG DVCAMMzY OQG P MIDMWH\SBIGR
\WH YLLXV 7KH &RP SR DOR FRQMXHY \R P RAVRUJIXLGHIGH/ DQG UHFARP P HIADIRYY 1 URP \KH &HOMY 1RU' IVFDVH & RQNRODQG 3UHYHIRQ DESTFED \R \KH
&RP S VA0 RSHDIRY/ D/Z HIDVKRZ WHP DMUW R \WH&RP SOQ VR | LFHDQGFBUFDY, P S® HVZ RINRQDALO EDLV

$VAHUOGIQ1IRM  \R \WH XQOXQAWS &RQGHHS &RQRICDMS ) LADGADOB\BM HOV LQ FROGHRANRD Z W \KH P DMUGHIDIWH IP SSAWR &29,' RQOU
FOWHY 1Q WH&RP S UHFHYHG W QU LFDQALCDGADODAMEGH 1URP \WHS 6 ' HEDWWHAR 7UDKY  7UDKY  SXUXOQAIR \KH 3D URDGXSSRLY
SWRIUP HABEDKHE SXUXOQAR\WHERIRDYLLXVS IG 5 HIH - DOG( FRQRP LE6HRXUWS PMKH &$5( 6 $ FW

, Q-0 WHERP SDQ. HOMMGLQR GH IQWWYHGRAXP HIBIRQZ LW 7 DX | RUIXUKHUSD) IRTDWKSSRYXQEHWHE RQRIEDMES$ SSURSUDNR/S AW

WH 3D URDBXSSRYBURIUP ([WMRQ $VR 0 DFK CP RXQWV UHFHYHS XQEHUWH 3D IRDBXSSRYBRIUP ( [ \WMRQ Z HIH DSSUR LP DMD
ELARQ DG D SRWRQKDYEHQUHFRIQ] HGLQWWH | LGDGRDOWEMP HQWVDYDJIUDQAR GUHA® R IVAANXOD LQ) SD URTH SHOAVIGRAUGE, WHERP SIQ LFOQQ)
\GHA LHG EHGH LW BREHHD- DAY DQG0 DK $ VARQIGHDARQI RAKH3D IRTBXSSRYBURIUP ( [ WMRQ GAUQY ILLADOWU  WHERP SO
IMMHGDSURP IMRY (RM WH 363 1RM LQID/RUR 7UDKY [QWHDIJWIDMIP RXQ/R P LQIRQDQGIWKHG Z DUDQV HIFK D 363 DUDQNV YDOHG
DDRIR  PLARQWSXADHXS \ROIQDIJWIDMR P LARQ\KOW/R \WHERP SO VARP P RQWRFN \XEMFVR DO HOABXUXDQAR\KHWMP VR WH
363 : DWDQN 2| WHDSSWR [PDM ~ HQRQR [XUKHISD IRDKSSRYSURAH-B/DVR 0 DK BARQFROMAMGR DJIUDQAKDAERH RABITXLUA
WBD P HOA7 KH JUIQAR EQRQ Z D/ DWRDMS RQ D SR UDB EDAY DV D ARQAD H SHOH QCH WP 1Q \WH XQDXAWES & RQGHHS &RQRICDAG 6\BIAP HAR
&RP SUKHUYH, FRP H / RW GXUQY | LLIXATXCLA ZUWWHUPDOQQ P IAORQDFDM\R\WHYDDHR 363 : DUDQNIMKHGIURP WHERP SO \R
7UDXY 6HH1RM \RWHXDXAWG&RGHHGE) LODGADO\BAP HQWI RUIXUKHULQ RP DIRD

2Q$ SUO WHERP S UFHYHGDQDCAMRIO P LAIRQ UADMG \WR \WH 3D LRDBXSSRVBURIUP ([ WOMRQ |RUZ KIFK \WH &RP SIQ SIRMGHS
7UDXY FRMUGHDIRQIQWHIRP R RLFUDHR WH363 1RMIQIQIPRQAR  PLARQDIGD363 : DUDQAMRSXUADHXSWR  \WRADIG\KOWR
\WH &RP SDQ V ARP P RQ WRAN XQGEHUWH 363 DUDQAS JUHP HOVS IWUMENGY LQR CAFRXQAMKH DEAWREID\XSSRWXQEHU \WH 3D IRDEXSSRWBWRIUP
([WMRQ \WH&RPSDQ KDVUHFHYHG ~ H@RQR SD IRDWKSSRWKQGHWH 3D IRDEXSSRVWSWRIUP ([ WOMRQ |RUZ KIFK \WH &RP SDQ KDV SURNGHG
7UDXY ZLKD363 1 RMIQWHDIJU-IDMIP RXQWR PIARQDJG363 : DUIQMRSXUAKDHXS\WR P LARQWKOW/R WHERP SIQ VARP P ROWRAN

,Q DFFREDGAH Z W UAMMPANRQY FRQEEGHS LQ WH 3D LRDBXSSRYBURIUP ([ \WOMRQ DQG H A-BADY SHIP WG RUBIXLUHG XQEHUWKH 30 IRDBXSSRWBURIUP
([ WMRQ WH&RP SIQ KDVQRW — FROGAMELQYROQIY



WP LQDIRY RUIXURXIKVRU  UHBAHE WH\DDUHY Z DIHY RUEHHIW DVGHIGHS R D HP S® HH LQ HIFK FDH EHEZHHQ WH QDM R \WH 3D IRDBXSSRY
3WRIUEP ( [ WMRQDIUHP HADQGO DK

2Q$ SO WHERP ST HMIHG LOR GH LQWWYH GRAXP HIBANRQ Z W 7UHDKY | RUIXUIRHUSD) URTVKSSRIKQEHWHS P HIFDR5 HAXH3@0$ PR
WH 363 3D IRDGXSSRYBWRIIP  $ P RXQVUHHYHG RUR BHUFHYHG XQEHWH363 30 IRDIBXSSRYBURIWP CUHH SHAMG R \RBCCSSUR LP DMD
E@ORY DORUD SRWRQ R Z KIFK Z [@OI0Q EH XM HG R GUHA® RIVANDOD L) SD UIRDH SHOAVIGRUG B \WH&RP SIQ LGFOAQ) \GHALLHG EHHIW
\MURXIK DAGDX\GHBMP EHJ 2| WLV \RID CBSUR LP DA BAR) ROV R D JUIQAKDAZ LAOQRAUHTXLH B0 P HV7 KH &RP SIQ. FXUMO®
HSHAWVMYIUOR — BQRQZ [@EHFDWI HED/DFRMDH SHOHAHLM LOWHXQXAME & RGHIHG&RQRIEDMG 6\BMP HONR &RP SUHKHLYH, FRP H
/ RW GUQ HWREGTOWDGWLIETOW)  $VARMGHDIRYIRUWH363 3D URDBXSSRYBWRIUP \KH&RP SDQ LVH SHANG \R LWKH D SURP IR
QRMLQIDYRUR 7UDKY LOWHDIJWIDMOP RXQ\R D5SUR P DMD P ICRQDQGIWAKHZ DUDQV HIFK D 363 : DUDQNV YDOHGDADVRGCR DSSUR LP DAD
P LARQ\R SXUKDHXS \R DQDIJUIDMR CSSUR (PDMD  \WRADQG\KDUWA/R \WHERP SDQ VARP P ROWRAN \XEVRIR DO HABXOXOQAR \KH\MP \/
R \WH363 : DUDQN 6HH1RM \RWHXDXQWGE&RIGHHS) LCDADOB\BM HOVI RUXUKHILQ RP DIRQ

, QCFFREDGFH Z LW BMMANRYY FRQEEIGHG LQWH363 30 IRDBXSSRYBURIUP  DQGH AHBWDY SHIP WG RUBITXUUHG XQEHWH363 30 IRDBXSSRYBURIUP
WHERP SO KIVDIHGQRAR  FROGANQYROQEY WP LDIRY/RUIXURIKVRU  BHBAEHWH\DDUHY Z JH/ RUBHHIW DVGHIGHS R DQ HPS® HH 1Q
HFK FDH BEREHQ \WH @M R \WH363 3D URDBXSSRVWSURIUP  DIUHP HQADQS \WH @AUR 6HBMP BHJ RUWH @M RQ Z KIFK WH &RP SDQ KDV
H SHOGGOOR \WH363 3D IRTBXSSRYBURIUP 1XQB/

CXUQ)HRGTOWU  WHERP S LQURGFAHGIROQMY 6HSOUDMRQ3URILIP DOGWH( [ WQE-G( PHIHR 7IPH21I  ([WEG(72 SIRIUP
Z KIFK KHSHE FRVHJDDI Q WM LQ) VR UHBXFHG | QI KVWAKHEXBY DQG HIEGGWH&RP ST \R DYRG LQYROQEY | XURXIKVDG@ RV ( P SB HAV/KDG XQMD- X0
\R GHMP LGH Z KHAHU\R SDMASDM IQ RHR \WHH SURIUP V DG DSSUR] LP DMD (PSR H/HPRAME \R GR\R 7KH&RP S ARQMHV R
HYDODOM DG HYRYH LW ( [ WREHG ( 72 SIRIUP 1Q ,Q CAFREGRH Z [\W CESTFCE®! DFFRXQINY) JXLADGAH \WH &RP SDQ WFRGHG D \RBDAKDUH R
HAR)Q UHDAMG \R \WH \SHADOWLP LODINRQ EHHIW I RU( P SBR HA/ Z KR KOG DFRFBWMG \WH &RP SO0 V RIHUVR SDMASDM 1Q LW ORDQIEY  6HEDUDIRY
3RIUP DQG\WH\SHALDCEHH IWI RU( P S HVZ KR SOMASDAGLOIW( [ WIGHG( 72 SIRIUP 7 KHIOFFUOYEHQ) UHBAGDVSIRIUP BHH IWDHSOG
RUDVIVEHRP HVQR BRI HUSURECEGIWDA P SR HHVZ L@ DQRQGDYHI RAKHUHBRAMGWMP V 7KLYSIRIUP KDY/DIRZ HSWHERP SDQ R BHBFHIWI L HSFRW!
WKAMHLOWHGQHDUWLP  Z KLBIP DIQEQQ) \WHCEL QW \R DOWWAR DUFRYHY LOWDYHOG-P DG 6HHL RM  \RWHXQXGAWME & RQGHHE &RQRICDMS) LQDGADC
BVIMP HOVI RUIXURHULQ RUP DARQ $ VD UAKOR \WHH YROQIY SIRIUP V WH&RP SO VADDUHY Z DIH/ DG EHHIWFRWZ HHGZ HHGE\ DSSUK LP DM
P LARQLQI LXATXDIM

BHH1RM  \R \WH XIXQWEG &RIGHHE &RQRIEDAMS ) LADADOS\BAM HV | RUIXUKHULQ RIP DARQ RQ WH \LJ QU LEDQALP SCRW \R \KH &RP SOQ) IV RSHIDMRYY/
ILCDGADOSHIRP DQFH DQGATXAW | RP \WH&29,'  SDQEPIF

7KXVI DU WH&RP SDQ FRQMHV\R H SHIHIFH LP SURYHP HOVLQ BLVKUH SDVHIHUGHP DQG DQG ERRNQIVI RUS SUCDG 0 D WDYHD Z WK H SHABINRQVR
P SURVIQY) SDXHYHUWD LF DQG | DWW FRP SDHG Z W 0 DK 7KH&RP SIQ FRQIMHY/\R H SHIHIFH DO LGRUDVH LQ ERRNQIV | DUHJRXWRQ \WH ERR\LQY
PXUYH ZOMOSSH IPDMY  SHAHQADQG  SHHQAR  DQIALSDMG ERRVQIV PAUM® LQ SOFH I RU-XGHDG-XO UASHRIHD 7 KHH UBSUHOADL® WL
I XUMUHERRN.QJ SDARLDY KRZ HYHU EXMQHA/WDYHOFRQIMH/\R VLI QULFDQ® @) GAKUHDQGLYH SHRAMG R KDYH DI QI LFDQAGH DAYHLP SSRMRQFBRH LQG-P DG
DQGDYHIIHSDWHIHUI DY/



7 KHI RTBZ Q) \BEBGISUAHONVHDRMG SUHIP LD HAWP DM/R RSHIDIY UHYHXH GROG | CARU DG FCSCAW | RUS SUCDQG0 D

( VAP DMG ( VP DMG
$SUO 0D

2 SHDMY URYHOXHFRP SDUHGZ W D "RRQ W "RQ W
3UMRXVHAWP DIRQ E E

|/ ROGIDRRU W W
3UMRXVHANP DIRQ E E

$60 W\ HOURYHU\ HU 8Sa 8Sa
3UMRXVHKIP DIRQ E E

D 7KH&RP S EHIHYH/\KDARSHDIY WYHQMHY FRP SIUHG Z WK LV D P R UHBYOQAP HDXUH R SHURIP ORH \KOQ D\ HOURYHU\ HOUFRP STUMRQ GXH R WKH VLI QU LEDIQA
PSIFWIQ  GHWRWHSIEPLF
E 5HP DQUXQRKOQHSIURP WHSUHYRXA® SURVIGHGHAP DIRD

7KH&RP SDQ HAWPDM/IW-XQH ~ FOSCAW R GFRUDHDSSUR LPDMY  SHIRHQADY FRP SDHG Z WK - XCH 7KH&RP SIQ HAWP DM/ IW\HFRQG TXOWM
FCSCAW R LGRBDH CSSIR IPDAMD — SHIFHQA\ HOURYHU\ HOU DQG G-RUDH OSSR IPDMY  SHIFHQADY FRP SDBHG Z WK AIYHE [P SIRIQ)
SDAHYHUG-P DOGDGERRNQIV

([ FOAQ) ) XHDQGRCH SHOH \SHADOWP V DG SUR KD H SHOH WHERP SDQ VVHRGTXOWU  RSHIDMY H SHOHVDHH SHAMG\R LGRBDHLQWH
WQYHR W SHAHOM HIURH HU Z KIFK LGFOGYDQHMP DMG P LARQR \DDUHY Z DIH/ DG EHH IWFRWDYIQIVIURP YROQEY \FSOUDMRQDQG
H WG-GODHSIRIUP V 6HH1 RM  \R WH XQ@XQAWMG &RQGHHE & RQRIEDMS ) [CDGADOB\VBAP HQWV | RUIXUKHUGHFUSIRQR \WHHSRIUP V 6HRQG XD

RSHIDIMY H SHOAHY H FOAQ) 1XHODQGROH SHOH \GHADOWP V DQG SUR WKDUQ)  DUHDOR H SHAWG R LGRU-DVH FRP SDUHG Z [\ | LLXATXOWU ZLK

W SHAHOAR \WH\VANXHQMOLGRBDH DMIEXEEG\R YDULE®! | @IKWGIYHOH SHOH/DVFDSIAW IVH SPMG\RIGFUDHR QU GYHYR -XH

7KHH YOULE®! | @IKWGIYHD FRIIGRI-DAY DUH SUP DU LO\DDUHY Z DIHY DG EHHIW GH\R WHH Q) LGRBDAHY/ P DQMDIFH H SHOH R BMD DURTIWR
UAYHOAH \HYLFH DIRQY Z W KLIKHUI QIKWGEYHD P DIQMBGAH H SHOAY DV | @ KWGYHY LRBDH OQAQ) [HY DG SHIRIGHD SDAHYIHU DG UWYHH UHDAMG
FRWV , QDBAMRY WHERP SIQ LVH SHIHAQ) FRUNGRHDAY SUP DUO GH R DLERWRWQ MIRY KUIKHIDURDWRZ GHIKLS FRIVGH\RO $;  GHIYHIH/
DOG FHMUQ | DYRIEGI\Y DG LQXUDGFH \HVBP HQV D0 HG LQ [WWDOWU  RSHIDIY H SHQAY \KDADH GRQ UHRXULY 1Q \HARQG TXOWMU ' HAW
|CRUDIQ) FOSCAW DQGRSHDIY H SHOH/ ERK\HIXHND DQG\ HIURYH HUVHFRGTXOMU  RSHIDAY) H SHQHVDHHIMP DMG\R UP DQEHBZ \HRXG
TOWU  GYHY 7KHSURWRIR)/GR CRAUH GRAKH SRMIMOIP STAAR ) XHODQG RCH SHOH \SHADOWAP V DQG SUR MKDUQ) H SHOHEHFDAH\WHE&RP S
FOQRAHICED SUHARARUHAP DM \KHH WP V RUH SHOAY RUWHULP SCRAXR LW [ LGDGRDOWEAP HQW LQ | XVUMUH SHIRGY HSHAD ARMGHIQY \WH LI QLD
YRDWDWV R \KH) XHODQGGROH SHOHOHIWP $ FRAQIO \WH&RP SIQ EHIHYH/DUHFRAIDNIROR QRO* $$ 3 | LCDGADOP HDXUAV\R \KHHTXLYDBOW $$ 3
| LQDQADCP HDWKUAYI RUSURVRRG URKAOVLY QRAP HDQQ) | XCRUDYDIDE®BHZ LMRAMKQUDRIEBIH | RW

&RP SDQ 2 YHVHZ

2Q1RMHPEU \WH) HGHDIOS YIDIRQ$ GP LQVDARY WH )$$  IWXHG R LELDOUTXLUP HOV R HIEG! OLCH/\R MO WHORHQ  0$; R
VHYIFH 7KH &RP SDQ KDV ZRINHG \R P HHMKH ) $$ V BTXUWP HOV B\ PRAIN Q) FHWIQ RSHDMY SURRHBUWY [P SBP HOMY) HIKDRHG 3LEWMNQQ)
U HQV LOADEY) ) $$ CESURYHS | I KWARQAROVR \B DUH XSCDM/ DQG FRP SBINY RXHJUHTXLHG P DQMIDGFH BNV \SHALLE \R WHO $; DURDIW7KH
&RP ) IAMQHG\KHO $; \RVHYIFHRQO DUK DWUWHERP SDQ P HADD) $$ UATXLUAP HQVDQGSLEWUHFHYHG XSEDAG 0 $;  UHDMGWIQQ ,Q
$SUO  WHERPS) UPRHS R IW0 $; DURDWURP \HYIFHGHWR DYRHQ) SURSANRQ IWXH UHIWG VR \WH HPRMFDOSRZ HM WP RQ D\KEVHAR
0$; DUADIWS SRQGDQQ R WHIMKXH \WH&RP SO [P P HADMD WP RYHG WHH DLRDWURP \HYIFH RAR D CEXQAFH R FDURY DQG LV FXAUH®
7 DM P RIHIXAFHIRP YRHQ) DOGWH) $$ UHIDEQ) \WH DESURSUDM FRUMRARYH CAMRYY 7 KH&RP SIQ KDY FRYHHG P STRMG | @KW Z LW RKHUDLRDV
LQWH I BHADQG KDV GRAH SHIHEFHG VI QU LFDQARSHIMRDOAMXSWRYY 2 FHWHE&RP SDQ UHFHYHY| RIP DOIXAIFHI URP 9RHQ) DIGWH) $$ \WHERP S
DQIASDMAKHIANRY/GHHADY \RUMQWHDIHAMG  DURDWWR\VHYIFHZ LOONHE R\R



\WUHH @D V SHUDLRIDWDQG \HYHDOZ HW LQ\RBD 7 KH&RP SO LV IQWH SIRHW R HMQQ) LW RBG ORI R UHYHQKH VHYLFH VR \KSSRWQIKV
\AHOVIQWPPH)  DOGEH RG

2Q0 DK WH&RP SIQ HQMHG LQR 6XSSBP HQEOE JUHP HOM R WH 6XSSEP HW R W DURIDEXUAKDH DI UHP HOAZ W YRHQ) UHDY \R
WH&ERP S0 VSXUKDHR YRHQ) 0%, DL 0%; DURADWIXYXOQNRWHEXSSEP HQVL \WH&RP S D335 WP REHYIRUWHO $;
ZIMWWHIILW - \R BHGHDYHIG IO IL WH&RP SDQ DE3HG 0%; DUIRDVWRSWRY LI WHRGHJERRN Z D/ H \WGHG W LFOGH GHDYHIHY \WURAIK

DG LY WHERPSD) FROMHWG  0$; (WP REHYV\RO $; 1P REHY 7KHEXSSBP HADOR LGFOGH/ FHMIQ FRQ LGHMICRMHAW GVARXQNV DQG
RMHFRIFHMRY/SIRIG-G\R\WWHERP S0 B %RHQ)

YDHE RQWH &RP SO VH MY GHIYHY \AKHXBIZ W 9RHQ) D/HORMGIQ1RM  \R \WH XQXGWMS & RIGHHG &RQRICDMS ) [CDGADOG\BMP HOV WH
&RP S VFRQATAXDODUAI WADSMID\SHIEQ) FRP P LW HQNVDXRADMG Z W 1L REHY IRUDD\ HY  \MUIRKIK ZKEKFRQMIMVR  0$; I[P
ROAVIRP %RHQ) 0$; DG 0$; DUADWOHCSSKIPDMY  HACRY 7KH&RP SOQ WFSMIOFRP P W HONVDRRADMGZ LW IWH L) |LUP
REHYDHD/IRBZV GRHIRU CHW SURAO® DIWHGEXSRQGHIYHY FUAWSIRNGGE 7KHYRHQ &RP SIQ \RWHERP SO GHR \WH\HABP HOMR

HXWP DAG @P DIH/ B \R WH)$$ JRXQAQ R WH  0$; DURDWIQG SIRIBW SD P HQV P OGH R CDM RQ XQGHIVHIG OURDIW DQG
DSSWR LP DMD P IARQLQ QR SIRIUAW SD P HQV P DEH RO XQEHIYHIG 0 $;  DUAIIDQG SURAM DIUHE XSRQ GHIYHY FHAW SIRIGHG B\
UYRHQ \RWHERP S 7KH&RP SDQ HAWDM/IW  FLBABCH SHOAWMUA/\R EHDSSUR LP DMD P LARQ SUP DUO GIYHDE \WKQRRI\ | RO DG
RSHDARDOQMHIT HOV 6HH1 RM  \R\WHXDXQWG&RIGHHG & RORIEDAG) LDRLOCB\BAP HONI RUIXUWKHULQ RUP DIRQ

7KHERP SIQ HGGIWWDOMU  ZIW  DURDWOQIWIGHN XUQ) | LIXATXOAU YRHQ  0$; OUADW HHGHIYHHE DOGWHERP SQ
UAMIOHG HIKWBDHS DUADW7 KH&RP S H SFWHIKWIBAWRDOVRHQ  0°$; DURADWREHGHIVHIGE ' HHP BHU DOGH SHAWV\R
UANMH XS R QCHP RH OUADWQ , QUASRQH R FDSCAW WHBAIRY OH R WHHIHAVR WHE29,"  SDQG-PLF DVR 0 DK WH
&RP D) KDGLCBSR IPDMY  DIUAIWOQWP SRIDY WRIDIH 7 KA WRUHG DLURI WBURYLGH J U-DMUI B LELOMY VR DECSR \KH \FDRDOGHP DG SDNHQY WDADH
PXUH® H SHAMG\R GYHBS GUQ) VRGO 7KH&RP SIQ FRQMH/WHLFFHBLDARQR! | GHAP RGH.[Q] DAROH | RW\R U-BORHLW OUADV
ZIWWWHO $; DQG \WH GYHBSP HOAR \BIQJLEG! WSV \KDADH DIP H3 DMP SIRIQ) XSRQ WH &RP S0 V HYLLRGP HQEDMAZ DBKLS DG \KSSRMGY \KH

HOMLRGP HQED\XWBETELOW JROOWR EH FOUERQ GHAMDOR\ 6HH1RM  \R \WH XQDXAWS &RQEBHHS &RQRICDAG ) LCDADO6\AP HQWV | RU | XUKH.
IQRP DNRQROWHHIHAVR \WH&29,'  SDGPIF

7KH&RP SIQ KDV SXEDKHS LW @I KWAKHSXGIWURKIK 1 RYHP BHU 7KH&RP SIQ LV SXUXQ) DEAMNRIDOUHYHMH RSSRUMQA/ \KDAKME HLGBI DLUADV
DQG( P SR HA/\R SURVIGHBERAKZ HIVGIHIE &XWRP HUBHYIFHR Q. SREXTUGHIDIRYY 7KH&RP SDQ. LVGYHIIIQ) DEAWRDCDLSRWIQRUGHIURMWAY
Z KHH W &XWRP HUEDH LV @UH DR Z W DBAQ) HDMHJCFFHW \R SROXOUGLKUA RUHIMG GAMDIRY | URP CRURW LW GRP HIF | REXAHG GHEZRIN 7 KHH
DEAMRDOHYIFH SRQVRQWHERP SDQ VP 05 DUH RSSRWMQUHY IWADQ SURVIGH & XWRP HY QRZ. DY KLGI EHWUSRVMRQQ) WHERP SIQ | RUDWDYHOGHP DG
BERXQG ' XUQ) \WH&RP SIQ KDVEHIXQVHYIFH\WR GHZ. GRAMDIRVLGFOGQ)

$  &KIFDJR2 + DH, QMIDNRICS LSRG 6 DRBYADGHIRQ, QMIDNRICS LLSRW ) HEXOY
+  &RBUGRESUQIVO XQFSDCS LLERWIQGEDYDQIK + LARQ+ HIG, QMIDNRICS LLSRW 0 DK
T+ RAWRQV* HRIHYSAK , QMFRQIMHECS LLSRWWIQG6QBYMEIDS LLERW $ SUO

$ ) UMGR<RP I\, QMIDNRICS LLERW $ SUO

7KH&RP SDQ KDVDOR DUIRXAHGRMHUGHZ. GAAMDINRQYDQGH SHAMG\HYLFHFRP P HIRHP HOAEDMYLGFOQQ)
$ ' HAD) RW DORQUATFKS ILERW O D
$ 0\ WBIUHIRK , QMIDARCS LLSRW 0 D
$ %R HP DQ<HIRZ WRCH, QMIDIRICS LLERW 0 D
$ -DANRQO HIIOU LG ( YHY, QMIDARICS LLBRWQO DAKISS. -XCH



T (XIHHS LLBRWQ2 BIRQ $ XIXW
$ UHIQKP ,QMIDIRICS LLBRWQ: DKQWRQ 6HRQGKDD

0 DMUDCE KDQIHVIQS HXAVR 2 SHDARQYY

&RP SDUNRQR WIUHHP ROMVHIGHG0 DUK DQGO DUK
2 SHDAQ) 5 HYHXH/

7RECRSHDAY BYHOHVIRULWADOWD  GFUDHGE BARQRJ SHAOM HURMAHUW — BARQ GUIYHQSUP DUO B \WHFRUMHEZ HN
3DAHYHJGP DG DG ERRAQIVOHW WHE29 ' SOQGEHP LF \WURKIKRAW LT XOUAL ) IWDOWMU  RSHDMY UHYHOAHY SHUDYDLOE®! FDAP L
5860 ZHH  FQNV DIGGFRUDHS  SHRHQVARP SDBHG Z WK | LOWATXOLAL SUP DUO GIYHD B\ \WH GRS 1Q SDRHIHJGP DG FXVG B \WH

&29, SEP IF Z KIFK FRQNEXANMGWR\WWH/ RDG 1 DRRUGHRUDHR SRQNV DYGWHSDWHIHIWHYHXH\ IHBGFUDHR SHAHOM HURYH\ HU

SDXAHYHUBYHGVIRULWADOWU  GRBDHGE HAQRQRU  SHAHQOM HIURYH\ HU2 QDXQWEDAY 3DMHIHUBWHXVGFRUDHS  SHRHQA
\ HOURYHU\ HOU 7 KHGHRBDVHLQ 3 DVHI HUUHYHKHY RQERK D GRIDUDQG XQWEDAYZ D/SUP DUO GHRWHIP SSPAR WHE29,'  SDQEPIF Z KIFK UAXGRG
LQMLI QU LFDQABHEANRQY LO FDSCAW DG D GHBUANHS SDVHIHUGHP DQG DQG ERR\QIV\KURXI KRANKH | LLXATXOLAL YHYXVSUP DUO RO 1P SCANY) 0 DK
LQWWHI LLWTXOURUR

) BLIKWURYHGHY | RU T LOATXOMU IFUDHGE  PIARQ RJ  SHIHQWFRP SDUHG Z WK | LLYXWTXDLAL SUP DUO GH \R LGRUDHG G-P DG DY
EXMQHAH/UHAHSDOEP LF GUYHD BAMRNRD/

2 \KHUUYHQHY | RUILLWAT XD GFUDHGE PIMRQ RJ  SHRHQAFRP SOHGZ WK | LLWATXOA 7 KHG-FWDHZ D/SUP DO GHWR DGHUDH
IQIGFRP HILRP EXMQHW SINVHY LFOGQ) &KDHYDNS6$ 1 $  &KDH DQGWHIP STPARQ\VSHIGRQWH&RP SR VAR BIDQG DG GUYHRE WHGHRICH
LOFRQXP HASHIEQ) UHXANMY |URP \WH&29 ' SOGPIF

2 SHDMY ( [ SHOH

2 SHDMY H SHOAVIRUILWWDOWD  GRUDHGR HAORQ RJ  SHAHQWARP SDUHG Z WK | LIXATXONM ZKGIFCSAW GRUDHG  SHIHY
RYHUWH\CP HSURU\ HOUSHIRG 7 KHRSHIDMY H SHOHGHUDHZ DVSUP DUO GHWR\WWH — ELAIRQLQ JUIQN DTRFDMG \R | XQG HIJLEGI\DDUHY Z DIH/ DG
EHH IWWURKIK \KH 3D IRDGXSSRYBURIUP ([ WRMRY + IMRUFDID H A-BWRUFKDQHY LQWH SUFHR 1XHD FKDQIHYIQ2 SHDMY H SHQFV I RUDLIGHY KDYH
EHQ @UHD GUIYHDE AKDQIH/IQFCECAW RUS 60 V + RZ HYHJ WH&RP SDQ V2 SHDIY H SHOH/ DHOUHD 11 H5 RIH I QIKWAKHXGV DH SEDKHS DG

\WH &RP SO KDV H SHIHIFHG WIQULFDQAS 60 UHBXANRQY DV D BAXO\R | QI KWWAKHEX®! DOV HOV HIDAG R \WH &29,'  SDQEPLF ) QIKWAKHEXO®
DOVRKR HQVOUHH SHAMG VR GUYH XQUFRWMBAKUHI ROWHGADIRQR WH&29,'  SDUE-PLF H FXAQ) D) P STAVDXRADAMS Z W JUDQN UFHYHG XQaHU
WH&S 5 ( 6 $ FMKH3D IRTBXSSRYBURIUP ( [ \WMRQ WH363 3D IRUBXSSRYBWRIULP RURMHUGINMVDMRY 6HH &29,  3DQG-PLF [ERYHDQG1 RM

\R \WH XQDXQWE & RQGHQHG &RQRICDMS ) LDGRDOGVBAP HON | RUIXUKHULQ RIP DR 7 KH | RTBZ Q) \BEB! SUAHONV \WH &RP SDQ V2 SHDIY H SHOHY SHU
$60 |RUKHILLIXXOUAUR DG IRBZ HGE H SDODMRY/R \WHHAKDQH/RQDSHS 60 EDMYDQGGRMUEDLY



7 KUHHP ROMVHXGHS0 DUK 3HUB60 SHAOW
QRN H FHBWRUSHRHQMHY/ FKDQIH FKDQIH
60MUHY Z DJH/ DOGEHHIW ) ) )
3D URDXSSRYIGG YROQIL ( P S FHSWRIUP V GHV 2 QP
) XHCDQGRO
0 DQMIGRHP DMIDY DG WSO
/ DQAQY |HY/DQG OLERWHIBY
" HRUHADMRQOGGLP RYY DR
2 \WHURSHDMY H SHOH/ GV
7RED

2 SHDMY H SHOA/SHIS 60 IRUILKMDOMD — GRUDHGE SHIFHQAVFRP SIUHG Z L\ [ LSXATXOWMU 7KH\ HURYHU\ HOUXQWARWAGHRUHDHLO | LYK
TOW)  ZD/SUPDUO GIYHDE WHIXQAQ) WHFHYHE WURKIK WH 3D IRDEXSSRVBURIUP ( [ WIMRQ FRXSBE Z W GHRBDHY LQ P DUNHARIANXHOSUEH/
7KHH GRUDA/ Z HH SDMD® RIVAAR IQILFDQAFCSCAW HEAEIRY D/ D AXOWR WH&29,!  SDOEPIE 6HH1RM  \R WH XQXQWG &RQGHHS
&RQRIEDMS ) LQDGADOB\BM HOV | RUINXUKHULQ RP DIRQ 2 SHDIY H SHOAV/SHIS 60 |RUILLIXTXOWA) H FOQQ ) XHODQGROH SHOH SUR IWKDUQY
DQG\SHADOWPV DQRQ* $$3 ILDGADCP DX [GFBDHS  SHIFHQAFRP SDBGZ I LIADOWL. 6HH1 RM5 HIDBQ) 8 \HR 1 RQ* $$3 ) LADGADC
0 HDXUH/ DQG \WH5 HFRGAGDNRQR 5 HBRWGS P RXQVR 1 RQ* $$3 ) LQDGRDO0 HDXUAY | RUDBAWRIOCHBIOHI DBQ) QRY* $$ 3 1LQDGRADOP HOXUWY 7KH
P DV R \KH\ HDURYHU\ HOUXQWARWGRBDHIQIADOWD Z DVGIYHDR \LIQU LFDQAFCSCAW BOAMRY/GHWR\WHE2 9, SDOGPIF

6DDUHY Z DIH/ DOGEHHIWH SHOHIRUILWKDOW — GRUDWHGR PIMRQ RJ  SHIHQMARP SDUHGZ [\ | LT XD 2QDSHIE60 EDMV
IWADOWU  6DDUHY Z DIHY DOGEHHIWH SHOHIGRUDHS  SHIFHQAFRP SDUHG Z LW | LLWATXOU) DVWHGRMUGHFHDHZ D/P RIHWDQR I \VHAR
WH  SHAHQAGFUDH LQ FOSCAW 2 Q D GRIUEDMY \WH GRUHDH Z DV SUP DO GIYHD B\ (7 HU\DDUHY Z IHY DQG EHHIW H SHQH DV D BAKE\R
9ROQMY 6HSODARQ3WRIUP ([\WEHS( 72 DQGRKHMP HR| SIRIUP VR IHBGE \KH&RP SDQ

30 IRDVKSSRYDIQG YROQMY ( P SR HHSIRIUP V GHVRUILIWDOM 2 DVDQHAGFUDHWR H SHOHR HORQ FRP SIUHGZ LW QR TP RXQNVI RUILLY
TXOWU 2QDSHU$60 EDIV IIWDOWU 3D URDWKSSRWDGE YROQIBY ( P SR HH SIRIUP V GHAZ DV D HABBAIROR AHOV ' XU 1L
DOW)  WHLWP VIFOGGLOWYAHIWP LGFOCH
t HARQR 3D IRTBXSSRYBURIUP ( [ \WMRQSUIRHD/
t P LARQR \WWH( P SR HH5 HMMRQ 70 &UHEAWRIFRQMXQ) \R SD ( P SR HY/ \DDUH/GAUQ) WHWP HWH  Z HHQRAZ RINQ) D/DUAKOR \KH
GFRUHIQBMMNVGHRWHSDQEP IF DG
T $ P LARQGHABBANRQLQWH( [ WREHG( 72 CCHON

6HH1RM \RWHXDXQWEE&RIGHHE&RORIEDAS) [DURLOOB\BAP HOWVI RUIXUWKHULQ RUP DARQ

) XHCDQGROH SHOHIRUILWAWDOWM)  GHRUDHGE PIMRQRU  SHAHQAFRP SHGZIWIIMDOWU 2 QDSHB60 EDIV | LIKTXDUM

) XHODGROH SHOHGFUDHG  SHIFHQVGH SUP DUO \R GZ HUP DINHNNXHOSUFHY 2 QDGRIUEDLY WHP DNRUW R \KH GHRU-DH Z DV DMIEX\EE®IR D
\LJQULFDQAG-RUDH LQ | XHOU DERQY FRQAP HG DG WH UHP DQE-UR \WH GHRUDVH Z DY GXH \R BZ HUP DUNHARIANXHOSUFHY 7 KH | RTBZ LQ) \BE®! SURYIGHV P R
LQRP DIRQROWHERP SIQ VHRGRP LF | XHIFRWSHLI DT LGFOQQ) WHLP STAMR [ XHKHEILQ) SUP LXP H SHOHDQG | XHOGHIYDAYHFRQMPV



7 KUHP ROMVHXGHG0 DUK

( FRGRP LF | XHOFRWY SHLI DERQ

) XHOKHGILQ) SUP P H SHOH LOP LR

) XHKHEILQ) SUP LXP H SHOHSHIUDIRY

) XHOKHEILQ) FDK \HABP HQAI DL/ SHUU DERQ 2

6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADD0 HDXUAY DQG WH 5 HRIAMDIRO R 5 HSRWMG$ P RQIVWR 1 RQ* $$3 ) LQOGADD0 HDKWAY | RUDGAMRIX
GHEOHDAQ RY* $$3 |LQDEADOP HDXUWY 7KH&RP SIQ KOG D UHBFHG FKHX®I DG BZ HJ/ ROGI CRRYGAUQ ILWWDOWL ZKIFK FRPEIQHSZ WK
\WH &RP SO FROMXQ) R RSHIDM [ HZ HUR' W RTHWGDWAIXHOH [ LFHQARHQY OUADWDY/ D BAXO\R FOSCAW BHBAIRY GH R WHE29 '
SDQE-P IF IAXGMGIQD\ HIURHA HUIP SRMHPHOAR  SHIFDNQ$ 60 VSHUIDERY/  IXHOHIAHR  IQIWWDOWL  © KGIWHERP S0 H SHAW\R
UIMQP RHR LW CLUAID VR \HIYLEH VR \XSSRWSDIQUHE FOSTAW LGRUDAY VRGO IXHOH ILAHR LVAXUMH® HANP DMG\R EHVETXHDID
QQHZ W LWADOW)  RQDQRP LQDCEDLY DORING) LQR CFFRQMHUAMOR WP RWWXHOH | LAHAUADWAKHO $;  \RVHYLFHLQO DUK

$VR $UO RQDQHRERP LF EDAY \WWH&RP S KOG GHUIYDAYHFARQAEFWLO SOFHUADMMG\R H SHAKG | XUMUHI XHOFRQKP SIWRQDVI RTBZ V

3HIRG 0 OIPXP IXHKHZIHG JDORVIQP IARY/ D E
5HPOQELR

YH RG

D 7KH &RP SIQ TV KHEJH SRUMRY LGFOXGH SUFHY DAZ KIFK WH &RP S0 FRMGHY FDBWIRSKIE FRYHIDH 7KH P P XP JOERY/ SIRVGHG D QRMQAFDIYH R WH
&RP SO V KHEJH FRYHIDIH DAHYHY  SUFH EXWHBUIHIMAH KUKHXBYHOR FRYHIIH DAD MQIG! SUFH 6HH 1 RM VR WH XQDXQWMS & RIGHQHG &RQRIEDAG ) LCDGRDC
BVBMP HOWI RUIXUWHILQ RUP DIRQ

E 7KH&RP SIQ KRB/ GHUYDIYH FROMFN DAYDURXY Y4HNFKGHRO: HIWH D/, QMPHADM : 7, RXGHRODIGKHIY ROSUFH GYHY R SURYLGH SURKRNRQ DIDIQW
HHJ\ P DNHASUFH | ORMDINRYY 7 KHVH I DERQV\AWDADUH FRYHIG B! GHULYDAYH FROMEFRW UHSUAHQARHP I LP XP QP BHUR JDERQY KHEIHG | RUHIFK UMSHRRYH SHIRG Z KLFK
P D EHDAGL HHINKUNA SUFHY DQG DAKUNA SWFHYP DALDED KLIKHWDQ\WH PXUHOAP DINAABUFHY 7 KHYROP HR JDERY/FRYHIGE. GHIYDAYH FROMIFV\KDAXGP DMD JHA
H HAVGLOM) JLYHQSHIRGP D YOI \LJQULFDQ® [URP \WHYROP HY/SURMGHG DVP DUNANBURHYDG\WHERP S0 VIXHIFRQAKP SINRQI OFMDM/

$ VDUAKXOW DSSOLQ) KHEIHIAFRXQIY LQSURUSHIRGY \KH&RP SO KDVEP RXQVLQ$ FRXP XDAME RMHUARP SUKHQIYHIGARPH BW  $2&, \KDAZ L@EH
UFRIQ] H3LQHDQQIVIQI XUMUHSHIRG/Z KHQWHXQEHDLQ) 1 XHOGHIYDAYHFRQMEFW\ANB! 7 KHI RIBZ LQ) \BEGIAVSD V\KH&RP SDQ VHAWP DAMG | LUYDOHR
WP DQQ) | XHOGHIYDAYHFRQMPN QRAFRQUGHIQ) WHLP STRAR \WH FDK FRIDMIOSURYLGHG \R RUBFHYHG IURP FRQMSDMAZ VFH1 RM R WHXIDXQWG
&RQGHQHSE & RORIEDAG ) LODGADOS\IAP HQV | RUIXUKHULG RUP DARY  DV/Z HIDDY WH GH HIHG [P RXQN1Q$ 2 &, DD DK DQG\WH H SHAMG | XWMUH
SHIRG/LQZ KIFK \WHHLWP VDHH SHARG\R VFIWI DQG RUBHUHFRIQ] HSLOHMQQIV LOP AR/

$P RXQAR JOQV BRWH/ GHHIHGIQ$ 2 &, DD DUK
<HU ) UYDOHR I XHOGHLYDAYHFROADRNVDAD DL QR W

5HP DGR

% RG
7RED




$WKP L) (R AKDQIH/\RWH&RP SO VAXUWHQWXHOGHIYDIYH SRMRIR EXWCFOQQ) DIISUHYRXY KHEIH DRIV | RUIXHOGHLYDAYH/AWDAKDYH GRA HAVHIVBG
DQG FRQUGHIQ) RID WHH SHAMS GHAFDK UHFH.SW UHDMMG \R KHGIH/ \WDAZ LAV \KH &RP SO L SIRIAQ) \WHEHBZ. \HQMYIW \BE®! | RIVHARQG TXOWA
DGIXD HU  MAXHCBURH/DARL HHWAXGHRCDWKP SWRQ/D/R $ SUO DOGIRUH SHAMGSUHP LXP FRIWWDARADMGZ LW VM) FRQMFV
( WP DG HRGRP LF I XHOBUFHSHUJ DA
IQFOGQ) W H/DOG I XHKHGILQ) SUP XP V H
$ YHDIHYUHA IXGH2 1O

SUFHSHJEDLLFO 6HRQG4 XDUMJ F ) X@x<HU G

&XUHW) DUINHWVD

(\MPDI\GI)GGQ—SE]LQ] SUHP P H SHOHSH

DR E [
( P DAGSUP P FRW E P LEORD P LEORY
D YUHWAXGHRODHIIHP DNBURHY/DYR $ SUO ZHHSSH IPDMD OG  SHUEDWORMRGDOW  OGIX@HU  UASRWHD
E ) XHKHEILQ) SUPLXP H SHIHSHIIDIBQLVIGFOG-GIQWHERP ST VAP DAGHRERP LF | XHCBUFH SHUI DERQHMP DAV CERYH
F YDHEROWHERP SIQ VH MM | XHOGHIYDAYH FRQAMFWDQG P DNAABUFH/DVR $ SUO VRGO HRERP LF I XHOFRWVDUH HAP DAGWR EHLQWH

R SHUIDIRQUIQH LFOQQ) IXHKHIILQ SWPLXP H SOHR CSS IPDAD  PIARQ RJ SHUJDERY DQG SHUIDERQLQ| DYRIEGIFDK \HABP HW | URP
I XHOGHUYDAYHFRQMFW 6HH1 RM5 HIDEQ) 8 \HR 1 RQ* $$3 ) LQOGRLD0D HDXUY/

G YDHERQWHERP SIQ VH MM | XHOGHIYDIYHFROUERW DG P DUNHABUFHVDYR $ SUO DO  HRFPIFIXHFRWDHHMP DMS\WREHIQWH  \R
SHUDIBQUIH LFOAQ) I XHKHIILQ SUP XP H SHOHR DSSIR 1P DAD P LAIRQDYG QR FDK \FIWBP HOVI URP | XHOGHYDAYHFRQAEFW RQDSHUIDERQEDAY 6HH1 RM
5HNAQ 8 \HR 1RY* $$3 ) QDGR HOXWY

H ( FRORP LE I XHOFRWABLRVMRAIRDY GR QRALH GRAKH SRMIMIOLP SCFAR \SHADOWAP VEHDAHWH &RP SDQ FOQGRABHICE®: SUHIRPNRUHANP DM \WH KHGIH CFFRXQIY LP SCFY

DARFADAGZ W \WHYRIWIW R \WHHHI\ P DOHN WHIP SR &29, FDAVRQOUMDYHOGHP DQG RUWHLP SRR WHERP SO VI LCDGACOWBAP HOVLO! XUMUHSHIRGY
$FFREQO WH&RPSIQ EHIHYHYD UFRAMDIROR QRO* $$ 3 1LQDTADOP HDXUA/\R \WWH HDXAYDBOA $$ 3 1LCDQRLDOP HDKUAY | RUSURMIRMG WXV LV QRAP HDQQII XORU
DYDDEGIZ MR QUDRIEGIHI RWEHHL RM5 HIDEQ) 8 \VHR 1 RQ* $$3 ) LDGRDOD HOKUBY

| XHWR FRQMMHE XGRHWEIQN UIDGEQ) DYDMEGIVFDAP L1 SDOQ/I RU WHERP SI) FOCRADRIED SURYIGHDQHMP DMIRUWIX@ HU  IXHKHEILQ) SUP XP
H SHOHSHIDIBQ

0 DOMDFHP DMIDY DG UEOWYH S-OHIRUIIWDOWD  GRUDFHGE PIAORQRJ  SHHQAVFRP SOHG Z LW | LKA 2 QDSHJ$ 60
EDAV 0 D.QMDGFH P DMIDY OQG WEOLWH SHOHGFUDHG  SHIHQAVDYWH GRIDUGFUDHZ D/OUHD RIVAAR, WH SHIHAGHRUDHLQ FDSCAW 1Q
WSROHWRWH&29,  SOQEPIF 2 QDCGRMUEDLY [SSR IPDMD  SHFHQAR WH GHRUHDH Z DV GH\R BZ HUHILGH P DQMIGFHH SHIH GHWR WH

UHEANRQLOI QI KVKRXY/ DQGWHP DNMUMY R WHUHP DQGHUR \WHG-FRBDHZ DY GHWR UHEEGRSHDNRQYYDQGSTHQ) DSRWROR WHI GHAQWRUIDIH

/ DAQ) |HVOGOLSRVWIOBYH SHOHIRUIWMDOW) ~ GFUDIGE  PIARQ R SHAQMWRP SOUGZ I LWWDOWM) 2 QDSHB60 EDLV
/ DQAQ) |HV DG OLSRWIEY H SOHIGRUDHS  SHIFHQWVARP SDUHG Z W | LOUATXOALU DV \WH GROUG-FBDH Z D/P RHWDQ RIVHAE \KH
SHAHQAGHRUDH LQ FDSTAW IQUASRQH\R\WHE&2 9, SDQG-P LF DQG DV DI QU LFDQASRMRQ R \GOAH UHQY DUH HAHQNDD (1] H3LQWHWKRWMP 2 QD
GROUEDLY WH GRUDH Z D/ SUP DU GH R GZ HUBQEQ [HVD/DAXOR \WHUBAEE QP BUR 7USVIGZQLQIWWDOML  D/D UAXO\R WH
&29,  SDQGPIF

' HUHADNRQ DG [P RWYDNRQH SHOHIRUILWWDAOWM)  IFUDAGE.  PIARQ RU  SHIHQWFRP SDUHG Z LW | LINTXDUMU 2QDSHS$60 EDIV
" HBUHADNRQDQGLP RW DIRQH SHOHLGRUDHGE.  SHIHOWARP SIUHG



ZOKIWADOW)  SUPDUO D/DIAKOR \WH  SHFHAGFUDHIQFDSAW IQUASROHWRWHE29 ' SDQE-P LF DOG FRMX-GRIIHR DSRWRQ
R WH&RP SO VIGHA2 QDGRIUEDAY ' HBHADIRQDQGLP RWY DARQH SHQHZ DVUHDYHD | WD\KH&RP SO UHSXFHG FDSMICH SHIBWUA/IQUASRQOH\R
\WHSDQG-P LF

2 \WHURSHDNY H SHOH CHVRUILAIXDIMY GHRHDHGR P LORQ RJ SHAQMRP SDHGZ W | LIXAXDIM) , FOGGZ MOQWY O HMWWP

ZD/DIADWHORYH S-OHIQWHIPRQVR  PIARQDYG P LARQIRUWHSHIRG/HIGHS0 DK ssc UASHRAHD 2 QDSHIS60 EDIV
2\WHJRSHDAY H SHOHY GWGRUDHG  SHIFHQWARP SOUHG Z WK | LOWATXDUMU Q@HZIWWH  SHIFHAGFUDH LQ FOSCAW 1Q WASRH\R \WH
&29,  SDQEPIF 2 QDGRMUEDLY [BSR IPDMD  SHIFHQAR WHGHRBDHZ DV GAHWR YOURXADYQIV D/ DUAXOWR \KSSRMY DUHAHERSHDIRQDG

RKHJH | RWWR UHEH QVRHNRDY \VSHIG 7KHP DNMUMW R \WHUHP DQGHJR \WHG-RIDHZ DV GHWR GZ HURHGWADLG | HYGUIYHD R DML QU LIFBQABHGANRQLO
UYHXHDAVRADMSGZ W WH&2 9 ' SGEPIF

2 WHJ

2 \WHH SHOHV LGFRP H LGFOGHIQAMMW SHOH FEBABT) HBLQMMMOQMIAGFRP H DOGRAHUDQ/DG B/

QMM SOHIRULWADOMD  IGFRUDHSE P LARQ FRP SIS Z LK | LXATXDLA SUP DUO GAHWR KLIKHJG-BWEDIRHY YDHE RO PXUHNGEY
RAMBQEQ) DG PXUHNP DHAQMAWDM/ WHERP SDQ. FXUHQ® H SHAIWVHRG AW LQMIMW SHQHWR EHDBS LP DM PLARY

&DBIMUT] HG LQAM KM RU | LIKVTXDUMU IFUDHE R PLARY FRP SIS Z I\ | LXVTXOLA SUP DUO GH W YRHQ) WXP LQ) SIRGAIRQ R \WH
&RP S0 VXQGHIVHBGO $; DURDIW

, QMIANCHRP HI RN XD GHHDHGRE P LR FRP SDUHGZ W LLXATXDNMU GH\R GZ HILQMHNDM/

2\WHJ J0Q/ GWHY GHVSUP DUO LGFOGH/ TP RXQN BFREHS DV D AKO\R WH &RP SIQ V KHGEILQ) CRAMYMAY 6HH 1RM R WH XQDXQWG &RQGHOHS
&RQRICDMS ) LOGADDG\BIMP HOV | RUIXURHULG RUP DIRQ RQ\WWH &RP SO VKHEILQ) CRMIMY 7 KHIRTBRZ 1) \BEGI Q\SD V\WHFRP SRHOVR 2 \WHU JDQY
QXA GHM RARHWKUHHP RQKMVHIGHG0 DK DG

7 KUHP ROMVHIGHG0 DK

. 1OPIARY/

0 DUN\R P DNHAP SCRVURP | XHOFRQMFWVAMIRY LOPXUHOAIGG | XUMUHSHIRGY
3UPLXP FRIR | XHOFRQUFWCRAGHLI QDAG DVKHGIHY 2
0 DIN\R P DINHAP SCFVURP [QMIAXNDM\Z 085 DI P HQW 2

2\WHJ D

D 6HH1RM \RWHXQDXQWG&RGHHE&RQRIEDMS) (QDGADCB\BAP HQNI RUXUKHILQ RIP DIRQ
,QFRP H7O WY
7KH&RP SDQ VHIHAYHWY UDMZ DVCSSW LP DAMD SHFHQNQI LD FRPSOHGZIW  SHAHQAQI LKD) 7 KHSUR HOUKLIKHJ

I LLNTXOUMMY UDMZ D/DUAXOR \KHDQWASDAG 1 HARSHDIY) RWIRUIX® HU  Z KIFK DERZ H3\WH&RP SDQ R FDL ECFN GRAHVR BHRHYHME] UH XQB/
RQLP RQVSOGI P WURKIK 7KH&RP SDQ PAO® HAWP DM/IWDQQMO  HIHAMWH\E, IDMVREHCSSUR LPDMY  SHIHQW



5 HFRQAGDARQR 5 FBRUMGS P RQMR1 RQ* $$3 ) LQDGADOD HOWKWH/ H FOXAQJ \SHADOWP V- XQDXGWG
LQP AR H AHBWSHUNKDUHDP RXQVDQG SHU$ 60  DP RXQW

7KHH PRQWKYV H@GHG 0DU 3HRHQW
&KDQJH

)XHO DQG RLO H[SHQVH XQKHGJHG

$GG 3UHPLXP FRVW RI IXHO FRQWUDFWYV GHVLJQDWHG DV KHGJHV

"HGXFW )XHO KHGJH JDLQV LQFOXGHG LQ )XHO DQG RLO H[SHQVH QHW 2

)XHO DQG RLO HERHQGWHG DV U

$GG )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUUW2®&W BHULRG EXW IRU ZKLFK ORVVHV ZHUH UHFODV)
$GG 3UHPLXP FRVW RI IXHO FRQWUDFWYV QRW GHVLJQDWHG DV KHGJHV 2

)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPVY HFRQRPLF

7RWDO RSHUDWLQJ HESRHOQVHE QHW DV U

$GG 3DV\UROO VXSSRUW DQG YROXQWDU\ (PSOR\HH SURJUDPV QHW 2

$GG )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUW2@W BHULRG EXW IRU ZKLFK ORVVHV ZHUH UHFODV)
$GG ,QWHUHVW UDWH VZDS DJUHHPHQWV WHUPLQDWHG LQ$R&UDRU SHULRG EXW IRU ZKLFK ORVVHV ZHUH
$GG 3UHPLXP FRVW RI IXHO FRQWUDFWV QRW GHVLJQDWHG DV KHGJHV 2

7RWDO RSHUDWLQJ H[SHQVHV H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ LQFRPFRIORNWE DV U

'HGXFW 3D\UROO VXSSRUW DQG YROXQWDU\ (PSOR\HH SURJUDPV QHW 2

'"HGXFW )XHO KHGJH FRQWUDFWYV VHWWOLQJ LQ WKH FXB2&QW SHULRG EXW IRU ZKLFK ORVVHY¥ ZHUH UHFC
'"HGXFW ,QWHUHVW UDWH VZDS DJUHHPHQWY WHUPLQDWHG 1$Q&Q SULRU SHULRG EXW IRU ZKLFK ORVVHV Z}
'"HGXFW 3UHPLXP FRVW RI IXHO FRQWUDFWYV QRW GHVLJQDWHG DV KHGJHV 2
2SHUDWLQJ ORVV H[FOXGLQJ VSHFLDO LWHPV QP

2WKHWDLQV ORVWHRUQWEG DV U

'"HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWV VHWWOLQJ LQ FXUUHQW DQG IXWXUH SHULRGV |
'"HGXFW 3UHPLXP FRVW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV 2

'"HGXFW ODUN WR PDUNHW LPSDFW IURP LQWHUHVW UDWH VZDS DJUHHPHQWYV 2

2WKHWDLQV ORVVHV QHW H[FOXGLQJ VSHFLDO LWHPV QP

,QFRPH ORN M\ QFEHRIRK WHHRVWBIG U

'"HGXFW 3D\UROO VXSSRUW DQG YROXQWDU\ (PSOR\HH SURJUDPV QHW 2

'HGXFW )XHO KHGJH FRQWUDFWYV VHWWOLQJ LQ WKH FX®M&QW SHULRG EXW IRU ZKLFK ORVVH¥Y ZHUH UHFC
'"HGXFW ,QWHUHVW UDWH VZDS DJUHHPHQWY WHUPLQDWHG Q& SMWLRU SHULRG EXW IRU ZKLFK ORVVHV Zt
$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWYV VHWWOLQJ LQ FXUUHQW DQG IXWXUH SHULRGYV

$GG ODUN WR PDUNHW LPSDFW IURP LQWHUHVW UDWH VZDS DJUHHPHQWYV 2

/IRVV EMHIRQFRPH WD[HV H[FOXGLQJ VSHFLDO LWHPV QP

SRYLVLRQ EH®@HFIRMAH VREVGRW WHGU
$GG 'HGXFW 1HW LQFRPH ORVV WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV E

%HQHILVQFRBH WD[HY QHW H[FOXGLQJ VSHFLDO LWHPV QP




7KHH PRQWKV H@GGHG 0DU 3HRHQW
&KDQJH

1HW LQFRPH HGRUYWHGV U

'HGXFW 3D\UROO VXSSRUW DQG YROXQWDU\ (PSOR\HH SURJUDPV QHW a

'"HGXFW )XHO KHGJH FRQWUDFWY VHWWOLQJ LQ WKH FXBR& QW SHULRG EXW IRU ZKLFK ORVVHV ZHUH UHFC
'HGXFW ,QWHUHVW UDWH VZDS DJUHHPHQWYVY WHUPLQDWHG 15Q& SMLRU SHULRG EXW IRU ZKLPK ORVVHV Z}
$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWYV VHWWOLQJ LQ FXUUHQW DQG IXWXUH SHULRGV D

$GG ODUN WR PDUNHW LPSDFW IURP LQWHUHVW UDWH VZDS DJUHHPHQWYV 2
$GG 'HGXFW 1HW LQFRPH ORVV WD[ LPSDFW RI VSHFLDO LWHPV E
1HW ORVV H[FOXGLQJ VSHFLDO LWHPV QP

1HW LQFRPH VKPVGLONWBRU WY @

$GG 'HGXFW ,PSDFW RI VSHFLDO LWHPV

'HGXFW 1HW LPSDFW RI QHW LQFRPH ORVV DERYH IURP IXHO FRQWUDFWY GLYLGHG E\ GLOXWLYH VKDUHV
$GG 'HGXFW 1HW LQFRPH ORVV WD[ LPSDFW RI VSHFLDO LWHPV E

'"HGXFW *BR31RQ GHIBXWHG ZHLIKWHGIOMBBJWHW VKDUHV GLI 2

1IHW ORVKHEEHUL OXWHG H[FOXGLQJ VSHFLDO LWHPV QP

2SHUDWLQJ H[$6DQ \FHI\Q WN U

$GG ,PSDFW RI VSHFLDO LWHPV 2
'"HGXFW )XHO DQG RLO3GISHQVH GLYLGHG E\
'"HGXFW 3URILWVKDUL@GBBHYSHQVH GLYLGHG E\ 2

2SHUDWLQJ H[SHQWH{FOXGLQJ )XHO D RELRMMK BIUSIQQVBQSUVSHFLDO LWHPY FHQWYV . .

D 6HH1RM \RWHXDXQWE&RIGHHEERORIEDAG) LDGADCB\BAP HVI RUNXWKHULQ RUP DIRD

E 70 CP RXQNI RUHIFK LQAYIGDOSHADOWMP CUHFOBXMAG DAKHERP ST VH | HALYHUDAMI RUKH CESTFCEG! SHURG DQG\RUBGLOWMY MHLM

F $ G HOAHDMG\R* $$ 3 D051 RO* $$ 3 QOWSZ HIKWG DYHDIHWKOBVAL HHFH GHRWHERP SI) BHQJ LOD1 HAGFRP HSRIMRQRQD* $ $ 3 EDLVYHYXVD1 HA
GVSRIMRORODL RY* $$3 EDLV 6HH1 RM  \R\WHXIDXQWGE& RIGHHG& RORIEDAMS) LDRDCBMBAM HONI RUXUWHILQ RUP DIRQ




1 RM5 HIDWEQI 8VHR 1 RQ* $$3) LODCHDD HOWUHY/

7KH &RP SDQ V XQDXAWG &RIGHHG &RQRIEDMS ) LQDGADOSVEAMP HQN DUH SHEDUHG 1Q DAFREDGH Z 1W DAFRXQIGY SUASBY JHHIDD CFR-BMS 1Q WH
SQWGE\BM/ * $$3  7KHH* $$3 LCDCADOWIAP HOVP D LGFOGH L XQUAHIT) H3 QRIFDK DAY HONDQG BRI DR/ Z KIFK FDQEH\LIQULFDQADYD
UAXO\R CAFRXQIG) UHTXLLHP HQW DG HBRIRQY P DCH XQGHUDAFRXQI) SURGRXGAHP HOV UHIDY R GHUYDIYH LOXWKP HQV DQG KHEILQ) DG 1L RKMHUFKDUHY
DOGEHH IWWHERP SIQ EHIHYHY DUHXQAKOCDE RULQ BNXHAQ CDMUHDQGWXVP D P DNHFRP SOUMRQ/AR LW SURUR U XWUHSHURUP DOFHGL | LEXOV

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLYLAXQ) \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRABHFRQUGHHG DV IR
DOMODAYH R \KH LQ RUP DARQ SHEDUHG LQ DFFREDIGFHZ LW * $$3 7KH&RP SIQ SURVIGHY/ \KSSBP HQBDGRQ* $$ 3 LQDGADOLQRWP DARY DR UH HIHG \R DV
H FOQQ) \GHDOMPY  LFOAQ WXV \KDAMWBHHY \R DV HRRPIE  Z KIFK \WH &RP SDQ VP DD HP HQAXWMI HY \R HYDOOM W RYRQ) 1LQDGADC
SHURWP DFH DQG WH &RP SDQ. BHIHYHY SURYLGHY DEAURDOIQLIKVR LOYHXRLY Dv \XSSBP HDLQ RIP DARQWR LW* $$3 WAXOV 7KHQRQ* $$3 P HDAXUWV
SURVIGHS \KDAHIMM \R \KH &RP SDQ 1V SHIRP DIAH RQ D HRGRP L | XHDFRWAEDMY LGFOXCH ) XHODQG ROH SHOH QRQ* $$3  7RIEDRSHDMY H SHOH/ QRQ
*$$3 2SHDMY BW QRO* $$3 2 WHJ JOQV B/ GHVGRQ* $$3 / RWEHRMHIGRP HWEf B/ QRO* $$3  %HH IWRULGFRP HW| iV GHVGRQ* $$3

1 HAMBRW QRO* $$3 1 HNRWSHUWDH GOWG QRO* $$3 DJ52 SHDMY H SHOAVSHIE60 QRO* $$3 H FOQAQ) ) XHODQGROH SHOHDQG SUR IWKDUQ)
FHOV 7KH&RP SIQ VHRGRP IF ) XHODQG RIOH SHOHUAKWVALHJIURP * $$3 UAXOVIQWDAKH RQD LGFOGHWH CRXDOFDK \HAMBP HQVIURP | XHOKHGIH
FROMAV DO GRMG Z WLQ) XHODQGROH SHOHIQWHSHIRGR \HIWBP HQV7 KXV ) XHODQG ROH SHOH RQ DY HARGRP LF EDVY KDV KIMRUFDE EHHQ XM HG
B WH&RP SIQ  DvZ HODARP HR' \WHRAKHUDLACH/\AKDAKW HI XHOKHGILQ)  DVIVWH GRVKHE&RP SDQ W CRMOOHAFDK RO VI RUIXHDGUG) WH CESTFCE®
SHIRG LGFOMYHR \VHMBG | XHDGHIYDYH FROMFW $ Q GHABP XP FRUN SDIG UHIMAG \R RSWRQ FRQAEFN \KDADUH GRLIQDMG DV KHGJHY DUH UH GRMS DV D
ARP SRHOR ) XHODQGROH SHOH IRUERK* $$3 DIGQRO* $$3 LFOAQ) HRERP IF SXSRAV/IQWHSHIRGR FROMPAHMBP HOA7 KH&RP SO EHIHYHY
\WHH HRGRP LE UAKAV SURYLGH | XURHULQULI KWQR \KWHLP STRAR WH&RP SO VI XHOKHEIHYRQ W RSHIDIY) SHIRIP DFH DG ATXAW MGAHWH H FOGHWH
XQUDT H> GRGFDK DWW HQV D5 UHRIWI LFDARQY \KDADH RG-S 1Q * $$3 UAKOV 1Q DFFRUEDGFH Z W DFFRXQIG) IXIGDGRH UAIMG) \R GHIYDIYH
LQWNKP HONV DQGWH  UH GRADIDADK VHIMBP HIIV UHIMG \R | XHOGHIYDAYH FROMPV Z WLQ)) XHODQGROH SHRH 7 KLY HIEGV \WWH&RP SIQ. VP DI HP HQADY
Z HODV LQYHXRLY DQG DEOMV \R ARQIMM® DA/ WH&RP SO VRSHIDMY SHIRP DGRHRQ D\ HIURYHU\ HOURUTXOMMRYHUTXOWAUEDAY D \MUFRQUGH Y
DOH | RWLQ STFHWR P DEIH I XHOH SHOH + RZ HYHJ EHFDAHWKHH P HDAKUAY DUH QRAGHMP LQHG LQ DFFREDGAHZ W+ $$ 3 \KFK P HDWUA/ DUH \KAHBED\R
YD Q) FOBXOWNRY/ DQG QRADIDFRP SDQHY FOBXDM WH P HDKUY LQWH \CP H P DQQHU $ V D UAKOVKH O RUHP HQMRQHS P HDAUA/ DV SUMHOAG PD GRAEH
QAUA® FRP SDUIEGI\R P LOW® \NBGP HDXUH/SIHIAMGE. RKHUFRP SDQHY

) XUKHULQ RP DIRQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UHNXLP HOVR DAFRXQIGY | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH I HARYHGHW/DQG RUP DN R P DUNHA DQVRUGRKAY | URP GHUYDIYHLQWAKP HOVLVLGFOGHGIQWHE&RP SO 1v$ QOG5 FBRWRD) RP . | RUWHILVADO, HOU

HGG' HHPBU DG1RM \RWHXQDXAWSE&RG-HE&RORICDMS) LODJADO\BM HQV
7KH&RP SQ V* $$ 3 UAXOWLQ\WH CESTFEGI SHIRG/P D [GFOGH RKHUFKDU HY RUBHH IWWDADHDOR GHP H3 \GHADOWP Y \KDAKH&RP SDQ EHIHYHY
P DNHIW UKV QL LEXOWR FRP SOUHVR SURUSHIRGY DQIALSDMG | XUWUHSHIRGY RULQGAMY WHGY ) LQDGADCP HDXUWVIGHRIMHG DVQRQ* $$3 RUDVH FOQQ

\SHADAWP V' KDYHEHHQ DEAWMG\R H FOGHVSHADOWP V') RUMH SHUIRGY SUAVHQMS LQ DEEMRQWR\WHLWWP VAVRXWHG CERYH \SHADOWP VICFOGH

3URAHHB/UHDAMGVR WH3 D URTEXSSRVBURIUP ( [ WMRQ Z KIFK Z HHXHGWR SD DSRWRQR ( P SR HH\DDUHY Z IH/ DQGEHH LW
&KDLIH/DQG DOWR HOWAR SUMRA® CFRXHG P RQVUHDME\RWHERP ) VH WGHG BDYHSUIRIUP

$ GAVKF HOWI RUSURUSHIRG BWH/ BFOMILHG I URP $ 2 &, DARADMGZ LW | RZ DuB \WEG) LQMMWNDM\Z 05 DIUHP HOVWDAZ HH\MP LCDAGLQ SURU
SHIRVUHDAG\RHBYHD ~ 0$;  DURDVWBDA/ DG



8 QU] HG WAV UHIDAG \R QCH | RZ DG I [ QMDA \Z 05 DIUHP HOV * XUCQY | LINTXDM) \WH LOMIMDM \Z 0S5 DIWHP HQW Z KIFK
ZHHHDMG\RQH 0$;  DURDWBDAY Z LW GHIVHIHRWLEDD \FKHXGGEHEHD-XH  DUG6HOWP BHU ZHHGHGAIQDME D/
KHEIH/GHWRWWH\AKHXGG GHIYHY IIHQR BQIHJEHQ) SURECEG! XA LQWHP DN R P DNANKDQH/EHQ) UWFREG\RHIQQV

%HFDAHP DI HP HAEHIHYHV\GHALDOWP \FDQ GMBYARHWHIB/ DARADMG Z LW \WH&RP SO VRYRQ) SHIRP DGRHDVDQOLCH \WH&RP SIQ. EHIHYH/WDY
HYDODNRQR W1 LDGR.DOSHIRIP DGFH FOQ EHHKDR-G . D\KXSSBP HAUDSUHHIBINRQR  UAXOV\KDAH FOGH\WH P SCRWR \GHADOWAP V1Q RGHR HKOGFH
FROIMMP DG FRP SDUDAYHHA/Z 1K BAXOVLQ SURUSHIRG/ \WWDAER QRACGFOXGH\KFK WP \VDQG DVDEDMY | RUHYDODMY RSHDI) UAKXWVIQI XMMHSHIRGY 7KH
IRMZ QY P DX DHR W SIRVIGHG H FOXAQ) \GHADOMWP V DG XM HGE\ \WWH&RP SDQ VP DI HP HWDCDOMV DG LOYHARY VR HKDGRH FRP SOUTELOW
R\ HIURYHJ\ HIUURKOV Dv'Z HDDV\R LOGAMY WHIBY ) XHODQGROH SHRH QRQ* $$3 7RIBDRSHIDNY H SHOHY QRQ* $$3 2 SHDIY BW QRQ* $$3

2WHJ JOQV W GIWQRQ* $$3 / RWEHRHIGRP H\ H/ QRO* $$3  Y%HHIWRULGRRP H\W iV GVQRQ* $$3 1 HARW QRQ* $$3 1 HARW SHU
\KDH GOWG QRQ* $$3 DQG2 SHDMY H SHOH/SHB60 QRO* $$3 H FOQQ) ) XHIDQGROH SHOHDQGSUR IWKDUQ) FHQV

7KH&RP SQ KDV DOR X\WMJ H3 DG SURYLGHG DYHIH FDK EXUQ DQG DYHIH QO FRUH DK EXQ Z KIFK DHQRQ* $$ 3 1LQDGADOP HDXUWY &DK EXWQ LV D
XSSP HQEDP HDXUH \KDAP R¥A8 6 DILACGHY BHIDQ SIRMAQ) 1Q R P HDXUH QX AW [Q @IKWR \KH QHIDIYH | LQDGADOH IHAW R WH SDQG-P IF 7KH
&RP D) X\ H/ DHIIH A0 FRIHFDK EXQWR P RARUWH SHIRP DFHR LW FRHBXMQHND/DSIR \ | RUIW CELAW \R CFKLHYH \XWEEEE®! BN HYHD RU
SRIMYHUAKWVRQODFDK EDAY &DK EXQP HKRARR\ PO YO B\ DULICH EXWHHWHERP SIQ VADBXOMMRQR FDK EXQEHBZ

QP IGRYY H A-BWRU' D VIQWHSHIRG 7 KUHP ROMVHIGHS0 DK

/ RWEHRHIGFRP HW B/ QRQ* $$3
' FBUADNRQDGLP RW DNRQH SHOH
&OBMICH SHEWUWY/
" HEWHYLFHSD P HQV

&RHFDK EXUD

' D VIQWHSHIRG

$YHDIHAIO FRHDWK EXWQ

&RHFDK EXUQ SURVRFKDQIHVIQZ RINLQJ FDSMIO
, GFUDHLQS LW LF QCHAOW
3D P HWDARADMGZ W9 RXQBY ( P SR HH3WRIWEP V
2WHU D

&RHFDK EXUQ DAWMS | RURKDQIHVIQZ RINQ) FOBLMIO

' D VIQWHSHIRG

$YHDIHEO FRHFDK EXUD DAVWMG | RJFKDQIHVIQZ RINQI FDSMIO

D $ QWY HOABUP DU® UHDMWGS \R\KH SUHSD. P HOAIQ T RXUIK TXDMJ IWRP &KDHIRU5 DAIG5 HZ DG SRQVH SHAMG R BH SXUKDHGLQ 6HH1RM \R\KHXDXQWS
FRQG-QVHG &RQRIEDMG) LQDGADOEVBMP HOWVI RUIXUKHULG RUP DINRQ



/ ITXIAW DQG & DSMUCE RRXUAHY

7KHHRPRXVIPSIPAR WH&29,'  SDQGPLFRQWHS 6 WDYHOIQBAY FUHDMG DQ XUHAGTXLAW FUMY | RUMH HOMH DLOCH LQBMY  LFOGQ) \WH
&RP ) +RZ HHJ GHWR \WHE&RP SIQ VSUH SDQGE-P LF 67 EDDIRH\KHHABYHIIH OLIHEDHR XQHIPXP EHIHG DAHV DOG LOYHWY HOAJUDGH FUHEWDMIV
\WH&RP SQ Z DVCEGIR TXIEND CFFHW DCAMR DO XAW GAUQY DG DV&XWRP HUFDGRHIDNRQY\VSINHG DG OB DQG BYHHY/ GIRSSHE Z KUGIWH
&RP SDQ FRQIMXHG\R H SHUHGAH LI QI LFDQW] HE RSHIDIY H SHOAY 6HHL RM  \R \WH XQOXQWEG & RIGHIHG & RQRIEDMS ) LODGACOB\BAP HON | RUIXUKH.
IQRP DIRQUIDEQ \WHIP SSPVR WH&29,'  SOQG-P LF DQG DAMEGFH RABIGHS XQGHUWH &S 5 (6 $ FV3D IRDBXSSRVBURIUP ( [ WMRQ DQG 363
30 URDBXSSRVWBURIUP 0 XFK XQRHMBQN UHP D0/ CERAAH WP H IMZ LEVIAH | RUDIUMDYHOGHP DQG \R UHFRYHU DG \WH &RP SDQ FRQMAHY VR DAHW [W
LP P HADMDQG GHOUWMP QIXGW QHHBY 7KH&RP SDQ - DOR FRQMMHV\R DIAN YDURXY \RXUAH DQG ROMRQY LGFOGQ) SXEQF DQG SUYDM | LCDGR.QIV R ERWAM
W@ GEW DG EHIHYHAKDAILYHQ FXUHQAP DINHNRQAMRYY VKDY RSSRIMQMA/AR GR\R

1 HWDK SIRMG-GE RSHDMY CAMWMWA/ZDY P LARQI RAWHWWUHHP RQMVHIGHG0 DK FRPSFGZIW P IARQXHEIQRSHIDNY R
LQWKH \OP H SURU\ HIUSHIRG 2 SHDIY FDK Q@7 V OH SUP DUO GHIYHG 1URP SIRVIAQ) DIUMBQSRIBIRY VR &XWHP HY 7 KH YDIAP VRN R \NENHWV DUA
SXUKDHE SURMRWH@ RQZ KIFK WDYHOLY SURYLGHG DQG LQVRP HFDWHY VHYHIDOP ROV EH RUHWH DQIFALSDAGWDYHOEDM 2 SHIDMY) FDK RANMBZ \/DUHUHIDAG
RWHUHPUI) H SHOHVR DUICHRSHIDARYY 7 KHRSHDIY FDK | BZ VI RUERK SHIRG/SUAHOMG Z HHOIHAMGSUP DU B\ \WH&29,'  SDQGPLF ZKIFK
UAAXEMG LQ DI QI LFDQABIRS LQWDYHOGHP DQG VDBV DQG UYHQHY 2 SHDIY FDK | GZ VI RIWHWUH P RQKMVHIGG0 DK FOGG  HARQIQ
3D IRDEXSSRBURIUP ([ WIMRQ JUDQASUIRHHEY BHFHYHS DV SOVR - WH &RQRIEDAG S SSRSUDIRYVS AW R ZKIFK GO DOR WY QUHAWED URT
\KSSRWZ DV XVHGWR R VDI LEBI FRUV DG WXV LFOGHG LQRSHDY CRMWMWY Z WWWHUPDQQ) P LAIRQDURDAG\RWHYDDHR 363 © DUDQVIWKHG
DOGWXVLGFOGHG QI LDGAQ) DRV 7 KRVHGHAGRBDAY/IQRSHDNY) FDK |GZ VZHHOORDWAKOR D P IARQLGAFDHIQS LU LF QCEMN GIYHD
B\ LQRUDHGE WANHAKDBY UHIAG \R DQ LGFUHDVH LQ BAKUHWDYHOGHP DG ) RUWHWUHH P ROV HIGHG 0 DK \KHRSHIDIQY FDK |BZ VZ HH D HAMG
SIPOUO B D HARYGFIHDHLO$ FARXQN S CE®I DQG CFRXHG H SHOAHY SUP DUO GH\RWHERP SIQ VSD RWR 1W P LARQ3WR LEKDUQ)
AVIBAMRQR ( P SR H/IQ0 DFK DVZ HIDV D LI QU LFDQAGHRICH LQ P RXQW SD CE®! | RUSDWHIIHUH AVH B HY DG \HIP HQWHHAY DV D URKO\R \KH
0 DK QRS 1Q SODXHYHMWANHMDBY 7KHHZ HH SOMDID RIVHAR D P LQRQ LRUDH 1Q$ LUMDN IF CHONV 7 KH LGRBHDH LQ$ LU LF CCEAW
UAXEMG I URP -0 DJG) HELUDW ERR\QIV Z KIFK Z HH\WHQ\MIQULEDQ® P SCRMGE\ D GHRICHLQ &XWRP HUGHP DQG DQG LGRBHDHG WS FOGRHIMRY/
DMIEXEEGIR FRFHQV/UHDIY) WRWH&29,'  SDQE-PLF SUP DU 1Q0 DK + IMRUFDD \WH&RP SI) KDVDOR XVHGGHADK SURMGGE. RSHDIRY/
\R 1 XQG WRAN UHSXURKDHY DQG D AYIGHBY KRZ HYHUWHH VKDUHRTHU BIMLQ TR KDYH EHHQ \MSHIEHE GXH R UAIMRNRY/ DRRADAG Z W WH SD URT
DAMMIFH XQEHJ WH &$5( 6 $PW 3D IRDBEXSSRWBURIUP ([ \WMRQ DQG 363 3D IRDEXSSRWBURIUP 6HH 1RM  \R \WH XQDXQWS &RIGHOHS

&RQRICDMS) LQDADCB\BM HOVI RUXUKRHILQ RP DIRQ

1 HVDK XHGIQLOMAY) CRWVMAWAREBG P LARQGUQ) \WH\KUHHP RQNVHIG-GO DK FRPSIUGZIW P LARQXVHGLQWH\IP HSURU\ HU
SHIRG , QYHXMY CRIYNY LQ BRI\ HOWY LGFOGHS & CBANDH SHIEWWUAY DQG AKOQIHY LQWH EDDFHR \WH&RP SDQ VKRWAMP DG GRIPAUHQNQYHKR HOV
" XUQ) \KH \WUHH P RNV HOGHG 0 DK &CBMIOH SHAWWWZHH  PLARQ FRP SO Z W P LERQ LQ WWH \[P H SURU\ HIUSHIRG &CBMIC
H SHEEWWUW GHRUDHG \ HOURYHU\ HIU GUHD GH \R D GHRUDH 1Q WRKGRE\  SURVPAH SHOGWMUY DQG \HYHIOSURWAN EHQ) SOFHG LQR VHYLFH MGRH
0 DK ,QDEAURY WH&RP SDQ GG GRAP DNHSURIUAN SD P HIIV RQ | XUMUH GHIYHUHY GAUQ) \KH \KWUHH P RQMVHQGHG 0 UK RP UG WR
\KH\CP HSURU\ HUSHIRG Z KHQSURIUAWSD P HOWZ HHP OGH 6HH1RMW/ DG \R\KH XQDXAWMG & RQBHOVHG & RORICDMS,) LQDGADOCBMIMP HW I RUI XU
IQRP DIRQ $ VD UHXIR SUMRAM DIUHG XSRQ GHIYHY FUEW SIRMGG B %RHQ) R \WH &RP ST GXH \R \WH \HIVBP HOAR HXWP DAG @P DIH/
DAY RWH)$$ JRKQ@AQ R WH  0$; DUADOGE SURIUAN SD P HQV P 0GH R DM RQ XQEHIYHMG DWAIW\KH &RP SDQ. FXUWHO® HXWP DM/ QR
OUAD WADSANCH SHGWU/LO 7KHHRUH WHERP SDQ PXUHQ® HXP DAVIWDQDMD  FOSANCH SHOGWUA/\R EHCSSUR LP DAD P LAIRQ GUYHD
SUP DU B\ \WKQRR)\ | CAMMY DG RSHDMRTOIQMIT HOV 7KH&RP SIQ FOQURASHARWZ KHQWHHIHAWR WH&29,"  SDQE-P LF RQ DUMDYHDZ L@
HXG BXW



WH&RP SDQ H SHRWWDAMWFDSMECH SHIGWWUHYZ LAICRBDHIURP PAUHBYHYLL 8 6 DLUMDYHIURM QYR SUH SDOGEHP LF GYHY

1 HAWDK SRIGGE IOAQ) AMWA/ZDY P LARQGUQ WHWUH P RQMVHGHG0 DUK FRPSIUGZIW  HARQSRIGGE IHQY
CRMYMAY | RUMH \CP H SURUN HDUSHIRG ' XUQY \KH WUH P RQMV HGHG 0 DK WH&RP S ERURZ HG PIARQR ®UQ SURFHB/ XQEHJWH
3D IRDBXSSRYBURIUP ([ WMRQ 6HH1 RM  \R WH XQDXQWG & RQEHOHS & RQRICDMS ) LDGADOS\BM HOV | RUIXUKHULQ RIP DR 7KH&RP SIQ UENG

P LARQLQ G-EWIG | LDIFH GDH REQI DR/ GUQ) \KHWKUHP RQMVHIGHG0 DK DG V\AKHXGG\R WD DSSIR LP DAD P IARQLQGEY
DG | LQDFH GDH REQIDIRYY GAUQ) \WH P DQG-UR " XUQY WH \WUHH P ROV HIGHG 0 DK WHERP S FRUIRZHS — HARY WURIK
YOURXY WDQLRAIRYY 1Q REHUWR LP SURYH LW AIXGW SRIMRQ DV D IAXO\R WH RQHNR \WH SDQE-P IF 7KH&RP SO DOR WHEXUKDHS PIARQR W
RANDQEQ) FRPPRQVRAN SOG P LARQIQFDK AVIGHIB/AR 6KDHRTHY DGUWHENG P LARQIQGHEVWIQG! LDGRHODHREQI DARY/

$YHIHAIO ARHADKEXDZD/ISSK PDMY P LARQIQIUMADOMD  FRPSIWGZ MR TXOW)  DHIJHFRHFDKEXQR P LARQSH)
@ $YHDHFRHFDKEXQZD/OSSK IPDAD P LARQSHIA QO DK ,FOAQ) ADYH/IQZ RNG) FOSMI P RWWRIED DK IGZ 1URP | XUMUH
ERRAQIV2  DHIVHFRHADK IGZ \MIHE SRMYHIQO0 DK DG WH&ERP SIQ JHHDAGLSSK IPDMY P LARY SHUA DY UYHXH DG BRRNQ)
WHIB/LP SIRYHG 7 KH&RP SDQ VDYHIIHFRIHFDK EXUD Z KIFK H FOGVAKDQINY/IQZ RINGQ) FOBMID IQVHRGTXOWD  LVAXUHQ® HAWP DAGR EHIQWH
QHR OSSR IPDMY  PLARQWR  PLARQSHIA %DHE RO PXUHNERRNQ) WHIG/ DOG FRUMRXERN \WH&RP S0 L KRSH XOMFDQ CFKLHYH BHINAYHD
DHDIHFRHFDK IGZ RUBHMU B\ -XCH &DK EXQLYD\XSSBP HOEOP HDXUH\WDAP RM8 6 DUIH/EHRSRIAQ 1Q  \RP HDXHOIXAW 1Q
QKAR WH QGIDYH [ LQDGADOHIHAW R \WWH SDQE-P IF $ YHIDH A0 FRH FDK EXUQ LV FOBXDMG D/ / RW EHRMH LGFRP H\B HY QRQ* $$3  DOWVMG IRU
" HBUHADIRQ DG P R DNRQH SHOH &DSMICH SHIGWMUHY DG DEYWAG CP RWY Q) G-EWHYIFHSD P HQV GYIGGE WHQ® BHUR @ VIQWHSHIRG 7KH
&RP D) XWIJ H DHIIH A0 FRIHFDK EXQWR P RARUWH SHIRP DFHR IWFRHBXMQHWDV/DSIR \ | RUIW CELOW \R CFKLHYH \XWELGEE® BBHIN HYHQ RU
SRMYH UAXOV RQ D FDWK EDMY $ YHIIH ARIH FDWK EXLD SRMANRQY GR GRALH GRAIKH SRMIOLP STRAR \SHADOWAP V/ BHDXVH\WH &RP SO FDQGRALHIZE®D
SUHARARUHANP DIM\KRVH WPV RUH SHOHY RUWHULP SCRAR IW | LDGADOXBAP HQWLOQ | XWUH SHIRGY $ FRAQIO WHERP SIQ EHIHYHY D UFRGAADIROR
QRO $$ 3 1 LCDGADOP HDKUA/ VR \WHHTXLYDBOQW $$ 3 1LGDALDOP HDUXUY | RUSURMRRS URXOVLY GRAP HIQQJ | XORUDYDIDE®! Z IWRXVKQUHDRIEGIH | RWEHH
1RM5HDEQ 8\HR 1RQ* $$3 ) LGDEAD00 HOWUWHY DG WH 5 HRGAADIRO R 5 HSRUIMGS P RQVWR 1 RQ* $$3 ) LCDGAD00 HDWKUHY | RUDGAMRDOGHC
WIDEQ RO* $$ 3 ILQDIADP HDXUWWIGFOQAQ) WHFDK EXQIRP XD

8\ L) DQ COMEDAYHFDK EXUQDSSURTFK Z KLFK DAWWVI RUFKDQIHVIQZ RINQ) FDSMIDLP R RKHULMWP V \WHERP SIQ VILADOMM A0 FDK XD
ZDVOSSIR IPDMD P LAIRY &DK EXDP HKRERR\ YOUHVE! DUICH DQG\WHERP SIQ VILLWMDOWY  DHIDHAIO FRHFDKEXQR  PLARQPD,
QI HJP DMIDED B\ X\ LG FDWK EXLQ FOBXDNRQNKDADGWWRURKDQ HYIQZ RING) FCSAID

7KH&RP SI) VD Z HONGRZ Q HDRGHS IMKHU DQG PXHO® KDV DR HI HARYH \KHD U ADARQ WIAP HOAUHI MAMIQ) DO LQGHMP QDM TP RXQAR G-BADQG
HIDXUWY VHRXUMEY | RUIXUUH \DBY 7 KH &RP SDQ. PXUHO® LQMIBY VR XVH KH SURFHHBY 1 URP. D 1 XMUH VHEXUMEV VDBV R KLY \KHD U-D MADIRQ \WBAP HOATRU

JHHIDCFRBERDMSXUBRA/

7KH &RP S KD/ CFFHW R AR XQG-UIW $ P HG-G DG 5 HABMG 5 HYROLQ) &UHEW) CROW DV PHEGG WH 5HRVQ) &UHEAW) CROWV  7KH
SHROLQ) &UHAW) CAMNV KD/ DQ CAFARERY |HDMUH \WDAZ RX@ DIBZ. \WH &RPSIQ \KEMRAMR [PRQY RKMHU\MQIV \WH SURSXUP HQVR' LGRUHP HOBC
FRP P W HQV \RIGFUDHWH] HR WHICAOWV\R  BARQ , QAMANWRQ\WWHI CAON IVEDHERQWH&RP SIQ VAHAWDAYVDAKHW HR ERURZ QY $ \WAH
&RP S0 VAXUWHOAIDMYV \KH LOMBFRIZ RXG EH/ ,92 5 SOVD\SWIGR EDMV SRQN 7 KH | DFLOW FRQBLQY D | LQDRLDOFRYHIDQAR P DIQEQ \RC
QXAW DV GHIGHE [Q\WH 5 HRVMQ) &UWHAW CRHAOW R EQRQ DADDWP H/ XQEHUWH 5 HRYIQ) &UHEW DAV \WH&RP SDQ Z DV FRP SIDQAZ LW \MLY
WU HADVR 0 DK 7 KHHZ HHQR P RQNVRANBRAQ) XQGEHMHS5 HYRYLQ) &UHEVY ROV D/R 0 DUK



$ QHRXIK QRAKHFDHDAD DK CHWR\WHERP SIQ VLI QULFDQNLCDGAQ) CRAVMEY \KH&RP SIQ KDV KIRUFDE FOWIHG DZ RINGQY FOSIMIOGH LAW
LQZ KLFK IWPXUHQAICELONA H FHHG LW RXUHADRANV 7KLY LY FRP P RQZ WLQWH DLOCH LGB DG LY SUP DU GHR WHDMHR WHS LU LF CCELOWN
CFFRXQIVZ KLFK 1Y UHIMMG \R DEYDGRH WANHADBY XQAHG | XQB/ DYLLOEB! R &XWHP HY DQG G DOV GH HUHG UYHXMH Z KIFK DUH SHURWP DOAH REQIDARY | RU
| XUMUH&XWRP HUI @KW GR GRABHTXLH I XXUHVANBP HQNQFDK DG DHP RW® QRIUH XQEE®! 6HH1 RM R \WHXQXGME & ROGHHG & RQRICDMS ) LQDGADC
BVBMP HONI RUIXURHULQ RIP DIRQ 7 KH&RP SDQ - KDV YDURXY RONRQY DYDKDEGI\R P HANW FOSABOD0G RSHDMY FRP P W HQWV LFOGQ) XQUAKRMG FDK DG
\KRWWMP LQYHIR HQV R HARQD/R 0 DWK DG DQIASDAG | XWMUH LOMDD JHHDMS [XQ0/ 1URP RSHDIRYY +RZ HHJ WH &2 9 '
SDQG-P LF FRQIMMHV\R HYRYH DQG FRX@S KDYH D P DAUDCOGYHYH P SCRARQWWH&RP SO VEELQNV \R P AN FDSMICOQG RSHDIY FRP P W HQV 6HH1 RM \R
\WHXQDXQWG & RIGHHGE & RQRIEDMS) LQDGADO\BMP HQWI RUIXUKHULQ RUP DARQRQWHLP SCFWR \WH&29 ' SDOEPLE 7KH&RP ST Z LAFRQMXH\R
FROUG-UYDURXVI LDCAQ) ROWRQARP [ LP 1] HOTXLAW DQG\KXSSBP HIWDK UNXLHP HQN DVGHAHADY

2Q0 DK WH&RP SDQ HQMG LOR WH 6XSSBP HQAR LW DLURIIEXURKDH DI UHHP HWZ W %RHQ) LA \R\KH &RP SIQ VSXURKDHR 9RHQY

0$; DB 0%, DURADWIXUXIQNRWHEXSSOP HWL \WHERPSDQ DBGHG 1P REHVIRUWHO $;  ZIWWKHIIW  \R EHGHIVHIGIQ

IL WHE&RPSDQ DB35  0$; DUADWSIRY/ L \WHREGUERRN Z DVH \MIGHGWR LGFOGH GHIVHIHMURIK DG LY \WH&RP SIQ FROYHWG

0$; IWP REHVWROS; IIWP REHY 7KH6XSSBP HYADOR LGFOGH AHVEQ FRQIGHMOFHAW GVFRXQN DQG RKHJFRFHMRY/ SIRVIGHG \R \WH
&RP I B %RHQ

7 KHIRTRZ 1Q) \BEGIGARAY1Q RP DIRQROWHILRD WOWH&ERP SDQ VIGHADVR 0 DK

$YHDIH 1XPEHJ 1XPEHJ 1XPEHJ
7\ SH 6HDNV $IH <W/ R $LROW 2ZQH5 |/ HDHG

08%; D
7REY

D, OG5 %RHQ  1HW HHDIRQDEG %RHQ 0$; DUADWP RYHGIURP CRLYHIGHADGLOWP SR WRIHDVR 0 DK




&DXMRDU 6VMP HONB HIDUEQ) ) RZ DUG/ RRNQJ 6P HOW

7TKV)RP 4 FRQEQ/?IRZ DG GRNQ WIAP HON ZWKMQWHP HIQQ) R 6HAIRY  $ R \WH 6HXUMIVS PAR DG6HAIRY (R KH 6HRXUMAY
([ FKDQIHS VR ) RZ DG GRN.GQ) WIAP HQV DUHEDHG RQ DG LGFOGH WIMP HOVCERAMAH&RP SO VR DM/ H SHABIRYY EHIH V LQMMRY DG
RDADLHY | RUWH | XUMUH DG WH DWKP SWRQV XQEHDLQ) \WHHIRZ DG GRNG) WM HQV 6SHALLF |RZ DG GR\Q) \WBAP HQV FOQ EH LGHONLHG B\ \KH I TRV
WDWH  GRRAHDMR® \R KMRUFDORUPXUHQVOIRWDQGLGFOGH Z WRAEP MIANRY \KEAP HOWUHDIMG\R WHI RGZ L)

\WH&RP SO0 VH SHRABINRQY/UHDAG\R SD URTDVKSSRIVEXXDQAR \KHS P HIFDQS HAXH3 @RS AR

\WH&RP SO0 VI LDCADCRAGRN H SHABINRYY DG SURVRMG IAXWVR RSHIDIRYY LFOQQ) XQEHOLQ) DXXP SINRQ/DG HIMP DM 1QSDUMEXTUUHIDAG
\R\WHDQMASDAGGWHAQ) R \WHQHIDIWHIP STRAR \WH&29,'  SDQGPIF

\WH&RP SO v FCECAW SO/OQGH SHABMRYY LFOXAQ) XQEHDLQ) DRKP SWRQYDQGHANP DAY 1Q SDMAXTUUHIDAG\R \WH DQIASDME GWHIQ) R WH
QDIHIP SSAWR WH&29,"  SDQE-P IF RQG-P DOGDGERRNQIV

\WH&RP SO0 VI GHABDQVDQGUHDMGH SHABIRYY

WH&ERP SO VIQUDYHY LFOQQ) IWHINLREP HABDMWICE DN JRID

\WH&RP SIQ VQHE RN SOQVDQGUHDMGH SHRABIRYY

\WH &RP SDQ 1V SOQV H SHABNRYY DQG HANP DM/ UHIDMG R | XHOH I LFLHZR.  DQG | XHOFRWY DG WH & RP SO0 v UHIMMG P DQIHP HWR  UMN DARADAG
Z \K FKDQILQ) MWXHCBUFHY LGFOGQ) \WHDRKP SNRQ/XQEHOLQ) \WHHIP D/

WHE&RP SDQ VH SHABIRQY Z W UASHRWR FDSMIOH SHIGWUY FDK EXQFDK 1GZ V DG ATXAW LGFOQQ) (W IHMNV \R P HAWRQYJRQ) FOSAID
RSHIDNY DQGRAHJREQI DIRY/ DG \KH&RP SR VDQMASDAMG GHHBYI RUDQG\RXUAHVR . 1XQ0/

\WH&RP S VDXHAP HONR P DUNHNIMY DG

\WH&RP S VSOOQVOQGH SHRABMRQY/UHDMG\R GIDIDQGUHIXDRY SIRFHHAQIV

© KB P DI HP HQABHIHYHY \WHH |RZ DG GRNGQ) \WBAP HON DUH BDRIE®! DY DG Z KHQ P DAH |RZ G GRN.GQ) WEARP HQV DUH GRADXOUDQMA R 1XMUH
SHIRWP DIFH DQG LQYRYH UMWY DG XQRHIBQIHY \KDADUH QL LEXOWR SRV 7 KHHRH CRMODUAKXOV PD GlIHJP DMIDD [URP Z KDALY H SUANHG LQ RU
IQAFDMG B\ WH&RP SIQ VIRZ DG GRNGQ WP HQV RUIURP. KIWRLIFDOH SHIHIFH RUWH &RP SDQ V SURHAH SHARIRYY ) CRRLY \KDAFRXTS FOXVH \KHH
QI HHFH/IGFOXGH [P RY RKHY

t

WHH \WDAR WH&29,"  SDOEPIF LFOQQ) \WHGADNRY UG VHYHIW DOGD0 WAXUHFHR WH&29,'  SDOEP IF LGFXAQ) \MURKIK DQ
Q¥ YOUDQAREIQ/ R \WH XQEH®LQ) YLLKV \KH HIHAWHIHW DQG DYDIOEMNV R YCFAGH/ \WH GAUDIRQ DG \FRSHR - UHDMG JRYHIP HOARGHY DG
UMMANRY,/ WH GADNRQ DG VARSH R \WH &RP SV CRINRQY \R DEGHW &XWRP HJDQG ( P ST HH KHIGK FRFHGY \WH H WAR WH LP SCRAR \KH
&29,  SDUEP LFRQRYHIDGP DG RUDUMDYHODG\WWHERP SIQ VUHIIMG EXMCHA SOV DG G-AMRYY D) QGHIDMYHLP STAAR \WH&2 9 !
SDQEP [FRQWH&RP SO VIOV \R BIQNH ( P SR HY DQG0Q GIDIYHIP SRR WHE&29,'  SDQEHP LFRQWHARP SO0 VEFFHW\R FCSAID
\WH P SCRAR | HDW RUCRXDORXEUINY R RMHUGVHDHY HFRGRP LIE FROAMRYY H WHP H RUVAYHIH Z HDIXHUDQG QDMUDOGVDXMY |HIWR \MURIMP RU
Z DJDAMRY/R FRP SHIYRY FRQXP HUSHAHBIRY DG RKHUI CRRYEH RIG\WH&RP SIQ VARQURO RO FRQUXP HUBHKDYLRUDQG\WH&RP SIQ VURKAOVR
RSHIDRQY DG BMGHN GAMRY/ SDQ/ WMDMILHY DG UKWV

WHERP SO VGE-BHIHFHRQURHQ) Z W UASHRAR\WHERP SIQ VI GHAR GHUERRN GHIVHY \AKHEX® DQG RKMHUSHIRUP DGRHUHNXLP HQIVXQEHULW
DIWHP HONZ LM WHERP SI). LFOGQ) Z W UASHRAR\WHERP SOQ VCELOW R BIMQDTOR WO $;  CLUAII VMR UAYHOXHVHYFH

WH&RP S VDG YRHQ) VG-BHIGHIAH RO RKHUWLLG SOV SURYIGHY\R SHIRP LQCFFREDIGRHZ W H SHABIMRQY LQ ARQGHANRD Z 1\K \KH P DA CFMUA
DQGGHIYHY R OLRDIW

\WH [P SCAAVR \KH &RP SDQ V REQIDIARYY DG WAXMRNRYY/ UHIAMG \R LW SOMASDIRY 1Q WH 8 6 7UHDKY V SD IRD\KSSRWSIRIUP V LGFOXQQ)
UMMRNRQ/ DG REQ DIRQ/ DARADMG Z W IWEDQVI RP DYGZ DUDQNV



IWKHG\R WHS 6 7UDXY DQGDQ DM QHIDYHLP STRARQWHERP SO TCEMV R BABOQNA (P SR HY/

$  \WHHIRR HOQVRUDGROMRQ R IXMUH @7V \WIMAY DG UHIXOMRYY DOG QM SABNRYY RUHIRAP HOAMR  PXUHQADGG | XMUH Q7 V \NDMAY DOG
U XDNRY/ \KDAD HAMKH WP V RUDSSIFDIRQ R \WH &RP SO0 1V SD IRDWKSSRZADIUHP HQV Z W \WH S 6 7WDXKY DG \WDAP D' KDYH D P DMUDC
DOYHYHH | HANRQWH&RP S

$ \WHLP SSAR JRYH.P HQBCTRIRQYDQG.JRYHIP HQBOUH XOMRQ/RQWWHERP SIQ VSOV VADADLHY | LCDGADOAKOV DQGRSHDIRY/

$ \WHE&RP SIQ VIEOWV\RWP HY DQGH | HAHD LP SBP HUMBQAMRY 0QGP DQRIQWHQHHIDY 1QRP DIRQWRKGREI\ kP \/DQG LQ UDXWKRMBH\R
\XSSRYNAWRSHDIRQY DG LQMDAYH/

$ WHLPSCPAR 1XHDSUFH AKDQIHY 1XHDSUFH YRDMW YRIADW R FRP P RAWA X\HG B \WH &RP SO0 IRUKHEILQ) MIATXHD DG D) FKDQIHY \R \KH
&RP S VI XHOKHGILQ) DM LHYDQG SRIMRY/ RQWHERP SIQ VEXMGHW SOQV/DGUAKWR RSHDIRY DG

$  RKHUICARY D/ \HATRW LOWH &RP SOV ILOQIV Z 1\K \KH 6 HRXUMY DQG ( [ FKOQIH &RP P IWIRQ LGFOQQ) \WH GHBIGBG | CRRLY GVAXWHG XQEHUWH
KHDAQ) 35 W) CRRY [QWHERP SIQ VS QOG5 FBRVWRY) RP . IRMWH\ HIUHG-G' HA-P BHU

& DANRQ \KRXTS EH \INH QRAIR SOFH XQGXH UHIDGFH RQWH &RP SDQ VIRZ DB GRN.GQ) WP HQV Z KIFK UHBUAHQAKH &RP SDQ VYIEZ VRQD DVR \KH QM
KLY U-BRVWVI LG 7KH&RP SDQ XQEHMINA/ QR REQI DARQWR XSADM SXEQF® RUYMHDD |RZ DG GRNG) WP HOVZ KHKHUD/DUAKOWR G LQRP DIRQ

| XOMUHHYHQWRURKHZ M



WP 4 XCQIRRYHDQGA XODERYH' DWFRXKUH/S BRVO DN/ IWN

+ HEILQ
$VAPMHGIQL RM R WH XQIXQAWES & RIGHHSE & RQRICDMS ) LQDGADCA\BAP HQV \WH&RP SO HIGDYRY/\R CFTXULH M XHODAKH BZ HINBRWIEG! SUFH
DQG W UHBFH YRIAMDW (Q RSHDMY H SHOAY \MIRIK W IXHOKHGILQ) SURIUP Z W \WWH XVH R [ LGDGADOGHYDAYH LOXKP HQV $\\0 DK \WH
HXIP DAGI DUYDOHR RAMBEQ) FRQURVZ D/DQDXHR P LAIRY

7TKH&RP Q) VAHIWH SRUXUH UHDWMG W | XHOGHIYDRYH LOWKP HOV LY UBURVHOMG B\ \WHI DUYDDHR - FROMPW \KDADUH LQ B DAVHASRVMRQ R WH & RP SDQ

$ VWK WP HY \KHH RANBREQ) LOWKP HOWH SRHWHE&RP SDQ \R FUAWRW IQWHHHMR GRBHIRP DIFHE \WH FRXQAMSDMA/\R \WH DI UHP HQV $ VR
0 DK WH &RP SO KOG QGH FRXQIMSDMIY | RU Z KIFK \WH GHUYDIYH/ KHIS Z HIH DQ DAHAV 7R P DQIH FBGWIM WH &RP SOQ \HBRN DQG

SHIRAFDT BHYLHZ V FRXQAMSDMAY EDHG RQ FUHAWDMYV QP LW IWH SRKUHZ LW URSHRNR HIFK FRXQMSDWY DQG P R \WHP DNHASRIMRQR \KH I XHC
KHEILQ) SIRIUP DG LW UHIMYH P DHASRVMRQ Z W HIFK FRXQMSDW + RZ HHJ Il RHRUP RHR \KHH FRXQM.SOMAY Z HIH 1Q D QCELOW SRUMRQ R WH
&RP S DQG Z HHXQEG R P HAWKHUREQIDIRYY DY RSHD GHUYDIYH FRQADFWV Z LW \KH FRXQIM.SCLNY FRX@ EH \KEMPNIR HILD WP LADINRY Z KIFK FRX@
UAXOVQ \KEWBMOBRAHY | RAWH&RP SDQ $ VWO DK WHERP SO KOG DIUHP HQVZ [\K DR LW DRRYH FRXQM DM/ FROBIQQ) HI® WP LADINRY
WKW DQGRU ELOWMI0 FRODMID SRYIMRYY Z KHFE,  VHRXUM 1V UG L P OAMIM H SRKUH H FHHBY/ D \GHALLHG WUKRTS CP RKQVEDHG RQ WH
FRXQMSDWWV FBHEWDAY 7KH&RP SO DOR KOG DI UHHP HOVZ 1W FRXQIMSDMY LQ Z KIFK FDK GHSRVIW DG RUGWHLY R FUHIMIDUH UHTXULHG VR EH SRUMG D/
FRODM DY, KHHYHAWHQHAVOUYDDHR  GHUYDRYH/DARADMS Z W \WRVHFRXQMSDMA/H FHHB/\GHALLF WUR KR/

$V0 DK P LAORQ QDK FRMMBOG-ERIWZ HHKHG B WH&RP S 1URP FRXQMBDIY EDHG RQWH&RP SOQ VRAMBRAQ) | XHOGHIYDRYH
LQXKP HASRWRIR ' XHWR \WHWSH/ R GHLYDMYH/ KHG DV R 0 DK \WH &RP S0 R RAKDYH FDK FRAIDMIOH SRXUH 6HH1RM VR \KH

XEXAWG&RIGHHG&RORIEDAMS) L(DIROCB\TAM HONV

7KH&RP SO LV DR \VKEWRVAR \KH UNN WDAH | XHDGHLYDAYHY LKV VR KHGIH DI CLQAVXHOSUFH YRIMIW GR GRABURYLGH DEHNXOM SIRMANRD 7 KHE&RP SDQ
KDV RXQG \WDA/LCDGR.DOGHIYDAYH LOXWKP HQVIQFRP P RAMY \KFK DV: 7, AXGH RO Y4HNAXGH RO DG UH LGHS SURGAN \KFK DV KHDIY) RODQG XQBDGHS
JDRICH FOQ EHXVHXOLQ GHRUHDUQ) IWH SRUKUHR MAXHDSUFH YRIWIW |, Q DEAMRY W 0BG | XUKHUSIRMANRD WHE&RP SDQ P D SHIRAFDIM HOMILQR MY
| XHOGHUYDIYH/| RAVKRWAMP \WP H P HY - HFNVXHOLY QRAZ LGHD \WDEHG RQDQRUIDQ] HG I XUMUAVH FKOQIHDQG WHIH R \MHIHDUATP WG RSSRUMQWAAR KHEIH
AUA® LOMVXHD RMP HKRU] R/GIHAMDQCSSR PDAMD P ROMVIQRWHI XU

) LCDQADOD DUNA/B N

7KH&RP SO PXUHQ® KDY DIUHHP HQV Z 1\ RUIDQ] DARQY \KDABURFHN FUAWFDLG \WDQUOANRYY DUIMQY 1URP SXUAKDAH/ R LUMDYHOWRNHVE! LW &XWRP HY
XM LY $ P HUFDQ( [ SWW ' VFRYHU DQGO DIM&DGY 6% &UHAWADLG SURFHARY KDYHI LDGALDOUMN DXRFLDAG Z LW \WNANHIV SXUAKDVHS | ROWDYHCEHFDAHWH
SURFHWRUIHHIDED | RZ DB/ WHFDK UHDAMG\R \WH SXUKDHWR WHERP S0 \RRQ DMUWH SXURKDVH LY FRP SBIMG EXVWKH CLUMDYHDIHH.IDE RAFXY DMUWDY
WP H \WHH RUH \WWH SURFHARUZ LOKDYH QCELAW L \WH&RP SIQ. GRAY QRAKGIP DMD SURYLGH \WH CLUMDYHD 8 QGHUMAHH SURFHAQ) DIUHP HQW DQG EDHG RO
\GHAL LHG FROBURYY LGRUHDMQ) TP RXQIVR FDK UAHYHYFRXTS EHUNXLUHG\R EHSRWMG Z LK \KHFRXQAMSDWV 7 KHIHZ DVQR DK BAHYHG | RAKY SXERHDVR
0 DK

$ PDVMUW R WH&RP S0 W \DBY WBQVRNRQ/ DHSURAHMVHG R &KDH3D P HQMAK 6 KRX@ FKDIHEDANY SURFRWHG B &KDVH3 D, P HQMAK UK DRHMBIQGVHD
SFRAHLVITURP DGYDORH WANHANDBY FRX@ BH KHG ECAN DG XMHG R BABEDWK D UAHYH CAFRXQAR FRYHUMHK RKOJHECRW DG 0. RMHJGAVSXWG FKDUIHY WD/
P LIKWRARXU$ GAMWRD  FDK UHHYHY DHUHDAUHG R EHBAMEQKHG L WH&RP SDQ IVRHAWIDIY) | DO \R\SHAI LHG GYHY



EHBZ LOQYHWR HQAIUDCH &DWK URHYHUHNXLUHP HQIVDHEDHG RQWH&RP SO IV SXEQF G-EWIDAY DQGDARIMGRAQ) SHAHQWHR WH&RP SDQ 1V$ LU LE
QHEOV $ VR 0 DFK QRKRTEAWZ HHIQSDAH

6HH, WP $ 4 XDQIBIYHDQG 4 XDDMMH' IVFERKUS ERVD DB N LOQWHERP SIQ VS QQOO6 HERWRQ) RP . IRUWH\ HIUHQGG' HAHP BHU
I RUIXOKHULQ RUP DIRQ CERAWP DHAUM DQG 1 RM  \R \WH XQDXQWEG &RQGHHG &RQRICEDAG ) LOCADOA\IAP HQV IQ\MY) RP - 4 |RUIXURHU
LQRIP DIRQCERARHERP S VI XHOGHYDYHLONWKP HQV



WP &RQARY DOG3URAHEUWHY
" DVFBRXUHE RQURY DG 3URAHGAUWY

7KH&RP SO P DQEIQY QVFRXUH FRMRY DG SURFHUY D/ GHIGGIQ5XBT D H R \WWH 6HRXUMAY ( [ FDQIHS PAR WH ([ AKDQIHS$ PW
G GHER SURVLGHUHDRIEGI DAKUDIFHWDAKHLQ RUP DARQUATXLHG\R EHAWRHGE, WHERP SO LQWHUBRW\KDAWLBY RUKEP IWXQGHMH( [ FKDQIH
$ PV RG-S SURHWHS \KP P DU H DG USRS Z [WLOQ \WH WP H SHIRGY \SHALLHG LQ WH 6 HRXUMY DG ( [ FKDQIH&RP P MIRQV KOV DG IRP V 7KHH
LGFOGH FRQURY DG SURFHEUAY GALI GHG VR HUKUH DALY LQ RUP DINRQ LY CFRXP XOWMG DQG FRP P XQFDMG\R \WHERP ST VP DI HP HQMFOGQ) IWEKIH
( [ HXRYH2 11 IFHUDQG&KIH ) LQDGADCR |1 L1FHJ DV CSSURSUDM\R DIBZ \WP HD GHAMRQ/UHIDEQ) UHNXULHG AVFBRAKUH 0 DRIHP HQANZ W WHSDMASDIROR WH
&KIH ([ HPAYH 2 (1 IFHUDQG &KIH ) LQDQAOOR | LFHU HYDOOMS WH HIHAWHHY R \WH&RP SO0V AVFERAKUH FRORY DG SURHBUDVR 0 DK

YDHS RQ KLY HYDODIRY \WH &RP SIQ V &KIH ([ HRXAYH 2 [1LFHJDQG &KIH ) LQDGADO? 1 LFHUKDYH FRIFOGHS \WDAKH &RP SO V AVFRKUH FRRY DG
SURRHBXUA/Z HHHIHRWHDVR 0 DK DARH UDRIEGI DRXUIDFHOYHD

&KDQYIHV1Q, QRLEDOR RQARCRYH) LQDGRDCE HSRWY

7KHH Z HH QR FKDQIHY 1Q WH &RP SDQ 1V L QMODOFRQURORYHJ I LDGADOWSRMGY) DV GHIGHGIQ5X®T D | XQGHUWH ( [ FKDQIHS$ FWGAUQ) \WH | VDT
TXOWUHGG 0 DUK \KDAKDYH P DMID® DI HAMG RUDWH WDRIED QNHD \R P DAIDD O HAW\KH &RP SR IV LQMCDOFRQURORYHU | LQDGADC

USRI



3$57,, 27+(5,1)250$7,21

, WP / HDBWRHAQV

2Q-XH WHS 6 ' FEDWHAR -XMWH ' 2-  MKHGD&IVO,QMAMDIYH' HPDG &, \R\WWHE&RPSIQ 7KHE&,' \HHWVIQRP DIRQ DG
GRAP HQIVCERXVRH &RP SDQ TV FDSCAW [ URP - DAY \RWHAMR WHE,'  LFXQAQ) SXETF WM HONDQG FRP P XQEDIRQY/ Z 1\ WLLG SO/ CERXY
FCSCAW |, Q-XCH WH &RP SIQ DOR UHFHYHG D GIWUIURP \WH & RQGHAEWS WRCH * HHIDDUATXHWG) LQRUP DIRQ CERAWFCSCAW 7KH&RP SIQ LV
FRRSHIDICY [XQ@ Z WWWH' 2- &, DOG\WHWBMLOTXLY

) XUHU RQ -X® D FRP STIQAZ DV [ LG LQ \WKH 8 QWG 6\BIAY ' LMMPV& RXWW RUWH 6RANHD' IMUPAR 1 HZ <RIN RQ BHKDD R SXBYH FDWH/ R
FRQXP HY DEBILQ) ARIXMRQ [P RQY) WH &RP SR $ P HIFDQS$ LLOGH/ ' HIW'S$ LU/ LW/ DG 8 QUMG $ LLAGH/ VR QP IMFDSCAW DQG P OQEQ KLIKHJI DBV 1Q
YIRDIRQR 6HARD R \WHEKHP DO$ FPAVBLGFHWHD DQ®P BHUR P LOUFDW CRNRQFRP STIQNZ HIHI LBGLQWHS QAMG 6B/ MRS RAW| RUKHE HOADC
" IMMAWR &DIRAD WH1 RWHO' [MUPAR &DIRGD WH' IMMAWR &ROP ELD \WHO LG3BI' IMURAR ) GUCD WHERXKHD' IMMRAR ) GUCD WH1 RUKH.O
" IMMAAR * HRUID WH1 RWHO' IMMRAR | @CRY \WHERAKHD' [MUPNR |, QADCD WH( DIMD' IMURAR / RAMDD \WH' IMUAAR 0 LQCHRD WH' IMMRVR
1H -HYA WH( DIMQ' [MUPNR 1 HZ <RIN WHERAKHD' IMMPAR 1 HZ <RIN WHO 1G3B' [MUPANR 1 RW &DRID \WH' [MUPWR 2 NOKRP D \KH ( DM
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMPAR 7H DV \WH' IMMPAR 9 HIP ROAVDQG\WH( DIMEQ' IMUFWR © VARQUQ 2 Q2 RREH \KH- XQFADCBOGHC
RQO XAV [UFW [MVDIRQ AHOADT HG \KH FD/ VR \KH 8 QUG 6\BIAY ' MMV RXVWIQ \WH' IMMPAR &ROP EID 2 Q0 DK \WH STIQMV [LBG D
&RQRIEDMG$ P HIGHG &RP STIQNQWH FRQRTEDAS FDH/ DIBILQY WDNKH GH HIEDQWV FRQSLLHG R UKMPWFDSCAW | URP R SUAHQAZ KH SDIQN VAN
\R B \WHUFDIP VRQEHKDD R DFDWR SHYIRQ/Z KR SXUKDHS WANHV | RUGRP HANF CLLACHWDYHORQ WH GH HIEDQWV DL/ 1 URP -XO R SUHQA
7KH VHNWHEGI@P DIH/ IQXGRAMWHUHIH DG DMRCH V | HVDQGH SHOH/ 2Q0 D \WH GH HXEQV P RYHG\R G\P W \WH &RQRIADMES P HGHG
&RP SIIQNVDQG R 2 AREH \WH &RANGHIHG WY P RIRD 2 Q' HRHP BHU \WH&RP SDQ UHTFKHG DQ DI UHHP HAGR MBI \KHH FDAV Z LW D
SIRSRHG FDWR DESHYIRQY Z KR SXURKDHG GRP HIF DULACH WBQSRUBR\HYLFH/ | RP - XO VR \WH MR \WHVEWBP HQV7 KH&RP SDQ. DIUHG\R
SO PIARQ DGR SURYIGH AHEIQ FRRSHIDARQ Z LW \KH STIQIV V Dv HAYRWK LQ KH VHIMBP HAD) UHHP HQW/7 KH & R UDQAMG SUHIP LY DSSURYDOR WH
\HABP HONRQ- DY DG WH SOOI V SURYLGHS QRIFH\R \WH SURSRVHG VHIWBP HQWFDW/ 7 KH&RXWKHTS DI DULGHN KHIUQ RQO DK DG
IXHG DQ RUE-UIUDQICY |LCDOCSSURYOOR WH\HWBP HARQO D 2 Q-XH WUH\HIVR REMRRLY | LOG QRIFH/R  C5SHIOR \WH S QARG 6\TAW
&RAWR $ SSHIVIRUWH' MMPANR &ROP EID&LURXW7Z RVAVR \KHREVRRLY G\P IMHG\WHUDSSHIY DQG\WWH&RP SDQ DQG \WHRAHVHMIQ) SDMW/P RYHG
\R GMP LW\KH UHP IQQ) DCESHIOEHDXAH \KH GMUMPAFARXNG G GRAFHMWA \KH DSSURYDOR GHUDY DSSHDDE®! 7 KHARXWWR . DESHDY RUGHHG \KH SO/ \R EUH \KH

MUMVGRNRDOMKH DG \WH P HIW R \KH REMRAIRQY WIVHG LQ WH DSSHID DQG RIDODUXP HQAZ DV KHTS RQ$ SUO 7KH FDH LV FRQMXQ) D/ \R WH
WP DQQ) GHHIEDQWV 7KH&RP SO GHIH/DUDMBIDARY/R Z IRJIARQY
2Q-X0 DFRP STIQAIEBILQ) YIRDIRQ/R | HEH.DCDQG WM QY VDG VHHNQ) FHWLFDARQ DY DFOW CRIRQZ D/ LG DI DQWYRHQ) DUGWHERP SIQ

LOQWHS QWG6VIIMY"  IMURAR RAWRMH( DAMQ' [(MURAR 7H DVIQ6KHIP DY 7 KHFRP SIIQNDBIH/\WD/YRHQ) DIGWH&RP S FRXG-GWR FRAHXOH HRAW
ZIWWKHO $; DUADWOQYIRDNRQR \WH5 CANHMAU, Q OHR-GOQG&RIXSW2 WD DIRQ$ FW 5,&2 DG DOR DAHWUHDMSWEBNMQY. FOLP VEDHS XSRQWH
\OP HDGBIHS | RV 7 KH FRP SIIQAVHHNY GP DDHVRQBHKDD R SXBARYH FWHY/ R EXMRP HY Z KR SXURKDHS WANHV | RUDUMBYHDI WP HWHUWH &RP S RU

$ P HUFDQS$ LLACHY EHETHHD$S XIXWY DGO DK 7 KHARP STIQVHHD® VHHWP RH @P DIHY HIXAWBEGIP RHEY UHIH - LOWQRYH UHIH
GFODARY WHIH  DQGDRCH M1 HA/DQG RKHUFRWV 2 QBHBWP BHU WH&RP SIQ 1151 DP RIRQ\R G\P MW/ \WH FRP STIOQNDQG \R WUNH FHYSEQ FDDWY/
DIDIDIRY %RHQ) DORP RHG\R GWP LW 2 Q) HEW KHVDOFRXWAAMKHE DUXOQ) \KDAIUDQMS LQ SDWDQG GHIHG LQ SDWKHP RIRQV\R GMP LWAKH

FRP SIIQN7 KH WIDOFRWARGHU [P RY RKHUWIQIV L G\P IWHG Z LKRASUHWEFH YOURXY WM @F. FOP \V/\KDRH STMQIV V CEDQERGHS LQ UASROH R WH
PRIRY L GWPIWHS ZLWW SUMARH WH UPDQQ) WIM Q¥ FOIPV LFOAQ DG B FREDE HQV IUXG B P MFBUHHINRY DG QHQIHY

P MU-BUAHQIBNRQ RQWH J URXQR/ \WDANHHIDODY. SUHP SWWRHFDIP V DQG L | RXQG\WDASTIQN VOANS WFGY,,, WIAQ) \R SXIKHRHR WH SIQNI V]
\WHRUEY



R 5,82 LMY 7KHRGUGHIHGWHP RIRQ\WR QP IWZ W IASHRAR\E RS, &2 FOIP VSUP MG XSRODVHRGWHRY R 5,&2 LMY DOGGHIHGWHP RIRQ
\R KUINH \KH FOW/ DEBI DARQY DAKH SODAQIVMIIH ' WMARYHY VRQIRQ) FIW FHWLFDNRQ EUH LQ) KDVEHHY AR SOIMG DQG DFDW FHWLFDNRQKHIUQ) Z D/
KHI5 EH RIH \WH FRUWARQ'$ SUO 7KH&RP SIQ GHQH/ DDDMIDIRY/R Z RICRQ) LFOAQ) WRH LQ WH FRP STIQAKDAZ HIH QRAGVP IWHG 7KH
&RP S BHIHYH/WHSTIQNV V SRUNRQY/DUHZ LR HIMDQGLQMBAR YLIRIRA® GH HIGLWHD

2Q) HEXDY DARP SIIQADEBILQ) YIRDMNRY/R | HEHIOHRXUMA/ @Y \/ DG VHHNQ) FHWLFDIRQ D/ DRI DRNRQ Z D/ GG DI DQWNKH&RP SIQ. DG
AHMIQR IWRILFHYIQWH S QWG 6\BMY' IMMPWERAWRUWH 1 RWHE' IMMPAR 7H DVIQ' DIV $ BOG SMIQNI KDV BHHD CSSROQMS LQ \WH FDH DG )
P HYG-G FRP SIIQIZ DV LBG RQ-XO 7 KH P HYBHG FRP SIIQAHHV @P DIH/RQEHKDD R D SXBMYHFDWR SHIRQ/Z KR SXUKDHE WHERP S IV
FRP P RQWRAN EHEZ HHD) HELDT DOG- DY 7 KHDP HIG-GFRP STIQADAHWRDIP VXQGHUBHAMRY  E DG R \KHBHRXUMAY/( [ FKDQIH
$ PWDQG DXBY H\KDAKH&RP SO P OGHP DMUDCP IMKBAP HOVR LOAMIRLY B DLAQ) WHERP SDQ W\OI HIV DG P DIQMIDFH SUIRIAHY DQG WARP SIDFHZ W
| HEHDOUHI XTMRQY DQG UATXLUAP HQWV 7 KH P HIGHG ARP SIQASHHIDD \FHWP RH @GP IHY SUHMGIP HYADQE SRUAMGT P HOAQAMMIWDOGE DIRCH VT I HV
DQG RKHUFRIV 2 Q$ XIXWV WH &RP S0 DQG WH LQEYIGKDOGH HIEDQW [ LBG D P RIRQ R GWP LW 2 Q 2 RREHU \KH B0G STIQN! 1LBG D
UASRQHLQRSSRIMR VR WHP RIRQ\R G\P [W 7KH&RP SDQ LG5 D W0 RQRUCERA\R AREHJ \KFK \KDAKH P RIRQLY QRZ. | X@ EUHHG DBKRXIK
\KH SO KDYH HOFK XSSP HQMG \WHU SURUEUHLQ) Z W BIDSG \R P RUH UFHOAFDH KRTQIV 1Q RKMHUP DY 7KH &RP S GHIHY DIDDEBIDARY R

ZIRIRQ (FOAQ \WRHIQWHIP HYGHGFRP SIIQA7 KH&RP SIQ EHIHYH/ARHSDIQM V SRUMRQY/DUHZ KR HIMDQGLQMIBAR YLIRIRA® GH HIGLWHD

2Q-XH D GHUYDIYH CRIRQ | RUBHIFK R 1 LGEADY GV Z DV LG5 LOWHS QMG 6\BMY' IMMPE RAWRUWH 1 RIKHD' IMMPWR 7H DV QP LQJ \KH
P HP EHYR WH&RP SIQ VIROGR * LUHARLY DV GH HXAQVDQGWH&RP SDQ - DVDQRP LQDOGH HIEDQNV7 KHSMIQW! DEBIHYXQSHAIHE GP DIHWR &RP SDQ 1V
UBXBIRY JRREZ 1O DG WIAQ) LQ \WH FRP P XQW DV Z HIDDV AP DIHIURP H SRKUH R ALYLODQG WHIX@RY QCEAOW DG GHHIH FRIV $ FFRAQ) \R \WH
Q7 \KWKHHEP DIH/DIMHIURP \KHE&RP SDQ VDB HG | LOUHWR FARP SO Z WD HIV DG UHFR UG P DLQMIDGRH UHI XOWRQY/ DG | DOH B HOVLQ SXEF | LAV
UIDEQ) WH&RP SDQ W\ HV SIRNH/ 7 KHSDIQN DBIH/\WHYROG LOWHIRHFHR JRRG IO H KIEWWG BHANDIW QVHIDEG | RUWGAMH/R RYHILIKW
7KHOZ \XWIQIWHI® \WIIHY DOGWHYRIGDG&RP S0 GH) DODMIDIRYR Z RJARQY)

7KHERP SQ LVIURP WP HVR WP H\XEMPAR YOURXY G COSURHHAQIV DQG FOIP V OUMQ) LQ\WWHRA@Y FRUHR BMGHWV IFOGQ) BEXAGRACP WG \R
H CP LLDIRY/E\ WH,56

7KH&RP SDQ VP DI HP HQAGRHY QRAH SHAWKDARH RARRP HIQDQ R LW AXUH® RYRQ) GIDOSIRFHHAQIVRUWHRXRRP HR DY SURSRHG DA HQV
SHHOMG\R GDME\ \WH,56 LQAYIGOM RIFRBANHD Z [@KDYHDP DAMIDCDGYHYHH | HAWRQWHERP SDQ I LADGADOARQAMRY LHAXOWVR RSHIDARYY RUFDK
&z



WP $ 51\WN) CRRY

7 KHH KDYH BHHQ (R P DMUIDORKDQIHY R \KH ICRRY QVFRVHG 1Q WP $ 5 1WN) CRRY/ 1Q \WH &RP SO 1v$ QX056 HBRWRQ) RP . IRUWH\ HUHGG
' AP BRU

WP 8 QUIIMMIHGEDBVR ( TXAW 6HRXUMHVDQGS \HR 3URHDY

D , QFRQZHAIRDZ IW I XQAQ) WDAMKH&RP SDQ - KDGUHFHYHGXQGHMH3D URTBXSSRYBURIUP ( [ WMRQ WH&RP SDQ KDVIMKHG363  : DUDQNVVR CFTXUA
XS\R P LAORQKDMVR \WHERP S VARP P RQWRAN IGRH - DAY VR 7UDKY XQGHUDQH HP SIRQIURP UHIMADAR) SXUXOQAR6HARY D R
\KHBHRXUMIVS PR DVCP HGHS ) RUDGAWRIOQ RP DARQUAIDAQ) \WH363 : DUDON FHLRM R \KHXDXQWG&RIGHHE&RQRIEDMS) LQDHADC
6VIMP HON

F2Q0D WH&RP SIQ VYROGR ' LHARY DAKRY HG WHUHSXURKDHR XS\R B@RQR \WH&RP SOQ VARP P RQWRAN 6 XEMPANR FHMEQ
FROBURY/ LFOAQ) BAMIPNRY/RQWHERP SDQ SXUKXOQAR\WHES 5 ( 6 $ FMKH3D URDBXSSRYBURIUP ( [ \WMRQ DGWH363 3D IRTEXSSRYBRIUP
MURAIK 6HBWP BHJ WBXUKDA/ PD EH P DGH LQ DAFREDGAH Z 1\ CSTFTE® VFRXUMEY @ V 1Q RSHD P DINHARU SUYDM LGFOQQ) CFRHBLDAG
UHBXURKDH WDQLRANRYY | URP \IP HVR WP H G-BHIAQ) RQ P DUHAFRQAMRYY 7KH &RP SDQ KDV DQERXQAHS KDY \KVSHIGHS | XUWKHUNKDUH UW-EXUAKDVH CRRYLY
XQIO XWHUCRIFH 7 KH&RP SDQ KDVDSSUR LP DM P LARQUP DQQ) XQGHUWFXUHYNKDHU-SXURKDHDAKRU] DARQ

WP ' HIDXOV8 SRQBEHIRUGHXUMKY
1RH

WP 0 LGHEOHN' VAR

1 RACSSIFCED!

WP 2 WHJ, QRP DIRQ

2Q-DOAY \WH &RP S HOMG LQR GHLQWYH GRAXP HBINRQ Z LW \KH 8 QVMG 6\BIMY' HEOWY HOAR WH 7UDKY 27UDMY” Z W BAGHRAAR
IXQAQ) \WSSRWSXUXOQAR 6XBN@IS R 70819 R ' IMMRQ1 R \WH &RQRIDMS$ SSURSUDIRY/S FW WH2363 ([ WMRQ/ ¥~ 2 Q-DOMY

WH&RP S0 HOMIHG LQR D SD IRDWSSRWSIRIUP H \WMMRQ DIUHP HOAVWH 3D LRDEXSSRYBIRIUP ([ WMRY  SXYXDQAR Z KIFK \WH &RP S
BFHYHGSD IRDKXSSRWXQAQ) 2363 3D IRTBXSSRW XQEHMH363 ([ WMRY/ [Z $ VARQUGHDNRQIRUKH363 3D URTBXSSRYWHERP SDQ IWKHGD
SRR IMRY (RM WH2363 1RM LQID/RUR 7UDKY DQGHOMMGIQR DZ DUDQADIUHP HOAZ M 7WDXKY  \WH2363 : DUDQVS JUHP HV DQG \RIHAHUZ LK
\WH3D IRDGXSSRYBURIUP ([ \MMRQDQG\WH363 1 RM \WH3363 3D URDBXSSRW ROPHON  SXOKOQAR Z KIFK \WHERP SDQ DIUHHG\R XH Z DUDQV
HFK D*363 : DWDQV \RSXURDHFRP P RQUWRANR WH&RP SDQ W 7UDKY LOFRQGHANRDZ LW HIFK AVEXWHP HYR 363 3D UIRTBXSSRW7 KH&RP SIQ
UFHYHCAVEXWHP HQVR 363 3D URTIBXSSRYRQHIFK R - DO DQGO0 DUK

2Q$ SUO WH&RP SDQ UFHYHSOBAWRI0B63 3D IRTBXSSRWURP 7UHDKY LQWHIP RXQAR \WH®$ GAMRIICB63 6XSSRW |RU

ZKIFK WH&RP STQ SIRMIGHS 7D FRQUGHDIRQIQWHIRP R DQLGFUDHR WH363 1 RMIQDQLP RXQ/R DQGD363 : DUDQAR SXUKDH

XS \R \KDUW R \KH &RP SDQ 1V FRP P RQ WRFN XQGHU\WH 363 © DUDQAS JUHP HQWVS IWUMING) LQR CFFRXQMKH $ GAMRID363  6XSSRW\KH

&RP S KDVUFAHYHG R 363 3D RDBXSSRWIRUZ KIFK WHERP SDQ KDVSIRYIGHG7UDAXY Z MW D363 1 RMLQ\WHDIJWIDMIP RXQAR
DQ5363 : DUDQMR SXUKDHXS \R \KDUVR \WH&RP SDQ VFRP P RQVRFN



$ GHAUSWROR \KH363 30 URTIEXSSRW RAXP HOVFDQEHI RXQGLOWHERP SIQ VAXUHYG HERWRQ) RP . LOGZ M\KHS 6 6HRXUMEYDQG( [ FKOQIH
&RP P IWRQRQ- DY DQGDARS R HIFK363 3D URTBXSSRWY REXP HOAY DIFKHG D/OQH KIEWVWWHAR 6HH1 RM  \R\WHXQDXQWG&RIGHOHS
&RQRICDMS) LQDGADCB\BM HOVI RUXUKHILQ RP DIRQ

2Q$ SO WHERP SI) HQMMGLQR GH IQWWYHGRAXP HOBIRQZ WK 7WHDKY Z W BASHRAMR I XQAQ) \KSSRYBXUXOQARGHARY R \KHS P HIFDD
5 HPH3OR$ PR WH3$53 ) XQB/UHFHYHE XQEHUWHS 53 P XWABHXVHG\R SD. TXOM\ 1) HP SBR HH\DDUHY Z DIHYOQG EHHIW 7KH&RP SIQ

H SHAMG DJJ DM BFHSV XQEHUWH SIRIUP \RED IRUZ KIFK \WH&RP S0 H SHAW R SIRMGH 7UDXY FRIGHDIRQ IQWHIRP R L D
SURP IMRY - QRM LQ D) [P RXQAHNXTOWR D0G (L Z DWDQN \R SXUKDH XS \R D DIJUWIDM R \KDWW/ R \WH &RP SDQ TV FRP P RQ AN
\WEVMPANR DOV HOV B\ 7UDXY SXUXCQAR \WH WPV R \KH Z DUDQW 1Q HIFK FDH ) XQBV DUH H SHAMG \R EH GVEXUHS R WH &RP ST LQ P XA
LQXNTD HW

2Q$ SUO WHERP SDQ. HQMIGLQRD3D URTDBXSSRYBIRIUP  $ JUHP HOVWHE363  $ JUHP HOV Z W7 WD SXUKDQAR Z KIFK \WHERP SDQ
Z LOUWFHYH SD IRDWSSRWXQAQ) 3363 3D IRDBXSSRW XQEHWHS53 2 Q$ SUO WHERP SIQ UFHYHG RJ SHAQMR WH
\RICH SHAMG363 3D URTBXSSRWWHE , QUWICB63 3D IRTBEXSSRW SXUKDQARWHS 53 3XUMXOQMR\KH363  $ JUHP HODQG\WHS 53 LOFRQGHRANRDZ LW
\WH UFHSAR 363 3D IRDGXSSRWWKH &RP SO0 LV \KEMPAR FHVEIQ BAMANRYY LGFOAQ) SUREIRYY DI DIQAQYROQEL | XUBRXIKY DG UHBAIRYY 1O

HP SR HHSD UDAMY/DQGEHHIWIUR \WHAMR \WH363  $ JUHP HOAKURIK WHOAR 6HSWP BHU DOGWHEMWHERP SIQ. KDVH SHGHGDOR
\WH363 3D URDBXSSRYWKHHIP [DARQR \KDUH U-SXURKDVHY DQG GYLGHIB/ \MURKIK 6HBWP EHU DOGAP LWRQH HRXMHARP SHRDMRQXQICS SUO
$ VARQIGHDIRYIRJWH363 30 URDBXSSRWRQS SUO WHERP SO IMKHGDSURP IMRY CRM WH2363 1RM LQIDRUR 7UDXY DQGHIMIG

LQR DZ DUDQADIUH-P HQAZ LW 7 WD WH3363 © DWDQ/S JUHP HOV DQG\RIHAHUZ LW WH363  $ JUHP HOADQG\WH363 1 RM WH?363 3D URDBXSSRY
" RPCHIN  SXUXOQAR Z KIFK \WH&RP SDQ. DIWHHG \R MKHZ DUDQN HFK D#363 : DUDQN \R SXUKDHFRP P RQURAN R WHERP SR R 7UDAXY ,Q
FROGHANRDZ LW \WHAVEXHP HOAR \WWH, QUDCB63 30 URTIBXSSRWRQS SUO WH363 1 RMZ DVIMXHGLQDQLQWICTP RXQR DQG\WH
&RPSI) IMXHG D363 : DUDQMR SXUKDH XS \R KD/ R FRP P RQ AN 8 SRQ HIFK VEVHNHAGMVEXWHP HOAR! 363 30 URDGXSSRVIR \KH
&RP S XQAHUWH363  $ JUHP HQADWMUS SUO L \WHSUCASDOIP RQAR \WH363 1 RMZ LODARP DIFDD EHLGRHDHE LQ DY TP RXQAHIXOOR
SHAHOAR DD \KFK QVBXUWHP HQADQG L WH&RP SDQ Z LADIMXH DQ DBAMRIO363  : DUDQAR 7UDXY LQDQLP RQMHNIOR  SHIHOAR \WH SUGASOC
P RXQNR WHLGFUDHWR\WH363 1 RMLQFRQGHANRD Z WK KK QVEXHP HYWR 363 3D URTBXSSRWAYIG-GE \KH\WINH SUFHR Z KIFK Z D/\KH
FRQ) SUFHR WHE&RP SDQ VARP P RQWRANRQO DUK

7KH363 1 RMP DXU/IQIXTRQ$ SUO DOGLV\XEMAAR P DQEDRY  SUHED P HQAHNXLHP HOVIQ FRQGHANRQ Z W FHUBQAKDQIHR FRONROMIJHIQY
HYHQMWKDAP D RAFXUSURUR WP DMUN 7 KH&RP SDQ KDVOQRSWRQ\R SHED \WH363 1 RMDAIQ WP HZ MRWBUP LXP RUSHIIOV $ P RXQVRAMIRAQ

XQEHJWH363 1 RM B-DULQMIADAD UDM R SHFHQAEHRH$ SUO DQG O\MZ DB/ DAD UDM HIXOOW \KH 6HXUHG 2 YHOQLIKW LOGAQ) 5DM
62)5 RURKHUEHZRP DN U-SOR-P HOADM FROUMMAZ LK PXRP DY P OHNRQMHIRY/SOVDP DJIQR  SHHQAV7KH363 1 RMPRQIEIQY/PXRP DY
UBUAHQBMRYY/ DOG Z DUDQN/DOGHHOVR GH DXV

7KH363 : DUDQ/S JUHP HYVHVRXWKHERP SO0 fvREQI DARQ/\R IMAKH363  DUDQVIQFRIGHANRDZ W GVEXWHP HQVR 363 3D URTBXSSRVWIG\R | LA
RUGHLI QDM D UADB! KHD U MADINRQ WP HWRUWH 363 DUDQWV DQG WH XQGHOLQ) WKDMR FRP P RQWBFN 7KH&RP SOQ KDV DOR JUIQAG 7 BDXY
FHMIQ G-P DG XQGHZ UWKD R 1HIQ) DG SLIJ\ EDAN UHDARY UKW Z WK UAGHRAR \KH 363 © DUDQN DG \WH XQEHOLQ) FRP P RQ WREN ( OFK 363

. DUDQAVH HIAME®IDADWUNHSUFHR SHAKDHR FRP P RQWRAN DQGZ LO@H SIHRQWHI LK DQRYHYOY R WHLMKHAMR \KFK 363 : DUWDQA7 KH
363 : DUDQNZ LOBEH\HMBG \KURKIK GHAKDUH VHAMBP HOARUGHAFDK VHIMBP HQAVDAKH&RP SO VRSIRD 7KH363 : DUDQNVIGFOGH DAY HOVI RUEHBZ
P DOHAMKOGRHY SD P HWR GYIGHG/DQGRKHUPXRP DY DQIVAOMRYSIRYIMRYY 7KH363 : DUDQVGRRAKDYHYRIQ) WKW



7KHGARISWROR WH363 3D LRDEXSSRW RRXP HQVIOWLY, WP LV TX0O IHGLIQIWHMNHN B UH HHFH\RWHIXO@M VR HHFKR WH363 3D URTDEXSSRY
" RP HV RSHVR Z KK DHILBGDVH KBEWWRKLYV4 XDIM® 5 HSRVWRQ) RP 4

7KH363 3D URTIBXSSRW RAXP HIVOHQRAQMEG-G\R EHD\RXUAHR | CRXDO EXMGHW RURSHDIRDO.Q RIP DNRQERXVWH& RP ST RUMWAXEMGDUHY 7KH
UBUAHQBMRYY DQG Z DUDQIAY DG FRYHIQN FROEIGHS IQWH 363 30 LRDBXSSRW RAXP HWZ HIHP DBHRQID [RUSXSRA/R KK DIWHHP HQVDQG DVR
\GHALLF DAV Z HH\RBD |RUWH EHHIMR \KH SDMAY \R \XFK DIUHP HQV DQG P D EH \EVMAAMR P MR DIUHG XSRQ B\ WH SDMWY LGFOAQ) EHQY
TOUHG B QVRRXUA IRJWH SASRH R DIRDNY FRQMPXIOUM EHE HHD WH SDMA/ LOXMIG R HABEDKLQ) P DALY DV IDFW DQG PD. EH \KEMPAR
BQEDUB/R P DMUDINY DCSSTFCEGIVR WH FRQATANY SO/ \RDAGLHUIURP \KRVH DSSTFCEGIVR LQYHXRY RUMHRXUM KRTHY $ FRAQIO QIR \KRXG R/
UHD RQWWHUHSUAHQIEANRY/ Z DUDQNY DQGFRYHIOVRUDD GAAUSIRQAKHIR D/AKDIRM DARY/R \WHIPXMOOWBMR | CRVRUFRQGWROR \WWH&RP S0
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AX0WM® 5HBRVWRD) RP 4 |ROWH DOWIHIE-XCH JIGILR ,

6HARQGS P HIGHG DOG 5 HABMG % @Y VR \WH&RP SO0 _HIHAWH 1 RYHP EHJ AFRERDMSE, HHHFHWR ([KEW  \RWH

&RP ) WEXUWHVB FSRWRD) RP . 11061 RYHP BHJ )IBIIR ~

_6XSSOP HOUOS JUHP HOM R \R 3XUKDHS$ JUHP HOM R DM HHP B EHEHD 7KHYRHQ) &RP S DG WH

BRSO _

_6XSSBP HMUD HWUS JUHP HOM R &$) 5 _\R3XUKDHS JUHP HOM R COMG' HHP EHJ EHEHD 7KH

YRHQ) &RP ) DGWHERP SO _

0 RASDJH 00G 6HRXUM $ JUHP HOAGXSSBP HOM R _ GDMG 0 OFK EHE HHD 6RANZ HIAB LLICHY/ &R D05 -30 RUDD &KDH
Y

YON 1 $ DAY DV D0 DG LQVADIYH DIHOVSXUXOQMR \KH 5 HYRVQ) &UHEW CHON $ JUHP FOMDMG VR SXDMV
PHGG

3D IROGXSSRYBURIUP  $ JUHHP HONA D06 BRE HD 6 RAKZ WS ILICH/ &R DOGWHS QWG 6\ HEDWW FHOAR WH 7 BDXY_ GDMS
$30

~ DUnQY$ JUAHP HONA  DOGEHX HD6 RAWKZ WS LICH/&R DOGWHS QWGEVBMY" HEDWW HONR \WH7 DX _ GDIMG$ SUIO

SURP IMRY 1 RM [URP 6RXAKZ WS LIXH/& R VRWHS Q\MG6\IMY" HEDWY HOAR \WH7 DX _ MG$ SUO

5X®1 D D &HWIFDNROR &KIH ([ HEXAWH2 [1IFH)

5X¢1 D D &HWIFDNROR &KIH ) IODCHD® 1B
6 &HWI R &KIH ([ HEXWWH2 1HIFHIDOG&KIH ) _

U6/, QAIIFH" RPXP HQWV 7 KH LQXBIRH GRRXP HQAGRHY QRATSSHIULQ WH , QMIRMYH' DB L1 EHFDAHIW; %6/ \BIVDHHP BHE3HG
ZIWMOQWH, QIXH; %6/ GRRXP HWV

QUH; %6/ 70 RFP\ ([ WRMRQERKHP D' RAXP HW

;QUH; %6/ 70 RRP\ ([ WRRQEDBXDIRY/ LONEDH' RAXP HQW

QUH; %6/ 70 RFP\ ([ WUIRY' HIQURY/ LNEDH' RXP HWV

QUH; 9%/ 70 RFP\ ([ WRUIRY/ DEHY LONEDH' RPXP HWV

;QUH; %6/ 70 RFP\ ([ WRLRQ3UAHANRY/ LONEDH' RPXP HQW

&RYHBDIH, QMIRWH' D) LB |RP DMWGDY, QH; %6/ DQGFRQEIGHGLQ( [ KIBW

&HWIQFRJLGHRIOLQ RP DIRQ FRQBEGHS LKLY DI UHHP HIAKDY BHHD RP WG EHFDXVHIWL. LV QRAP DRLIDODQG L Z RXG ONHD FDXVH FRP SHMYHKDP \R
WH&RP SO Ll SXEQFO QWFRHG
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5HODWLQJ WR %RHLQJ ORGIQUFUDDW G

7+,66833/(0(1B/ $*5((0(17 1R 6% HQW HIWGMBRR [0D U FK LWDGHEHWZHHC
%2(,1* &20@3l< D '"HODZDUH FRAUBHRIUDIIR ©287+:$65/,1(6 &2 7THP)DV FRU S RAXIVW/IRFPG U
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'+(5($6 &XVWRPE® RH LHQIW HLLHABRU F K B YWBIH H P HXQR/E 188 GDWHEHPEHU D\
DPHQGHBEXSSOHPHIQXWH &3V HHH P HQH® DY W KX U F KDY BD ®Hit R H LORIG H O $LUFUDQ
ORGHO DLUFUDIWSLUFUFRWOHPWKIIHORUDKAL&$S LWQDPHQGPW®W G\V.QFRU S RUDDMR
3XUFKBYWHHP KQWL W DM G HIGH U HELXQYRRW K H UG H VIHZH GO YW KRH D Q L\GHIMR U IMQW K3HX U F K
$JUHHPHQW

+(5($6 %R HLIQ &X VW RPHUMHR KHD @) SXUFKR MDD GG LWRRIQPO@GUHG)LUP  0%;
$LUFWSWRYRGKXQG UH®\ 2SWISRQF DImMIKVY H D G G L W2LLR.Q RGMASR Q F LDJIW 2@ VABR Q F
LV GHILQHG DV WKH RS®W QW EROMD LEBRGHROH QW 1R5 HQWLW O HSL 82FU/MDL RO

'+(5($6 RHKDPRIHUPDG &XV W RPRHWF FH SW.H \ 5H P D U $IIHW LR WE V W LIMXWLLIR
2SWISRQFUDIWS$S RUF)UWD IRV

:+(5(%$6 %RHLQJ DQG &XVWRPHU DJUHH $UR IDH PIIGVWWER BAR B B KGWH

: +(5(%$6 YRHQ DQG &XWWRP HUDI UHH \RR DP HQG WH 3 XUFKDVH $ J UHHP HQAR GREXP HQA& XMRP HIYY VXEVMAMRQ R VHYHQW IWP 0 RGHC
$IFDIWR IIP 0 RGHO $ILRDIW

+(5($6 % RHLDQI&X VW RFPHIMH P H Q\GK3HK U F K BVUHH H P\W B MY MVNHE K H G X601HDE VY W U HDI!
LGHQWLI\ QRPLQDO GHOSNBRUYMPIRQWKY IRU WKH

> @ &HIBLQ LGHQNIHG LQIRWP DARQ KDV EHHQ H FOXGHG ILRP WH H KLEMEHFDXVH MY ERW QRWP DWUDCDQG LV RI WH WSH WDWKH
UHI MADQWAHDW DV SUYDW RUFRQILGHQWDO
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‘+(5($6 %RHLQJ DQG &XVWRPHU DJUHH JWRI BPHQW W Kad B\ RIEK DV H
‘+(5($6 &XVWRPHU KDV UHTXHVWHG D ® %RHLQJ KDV DJUHHG WR
‘+(5($6 %RHLQJ DQG &XVWRPHU DJUHH $UR D PIQGW\KER @G B ® 6 K WH

'+(5($6 %RHLQJ DQG &XVWRPHU DJUHH $UR IDIPPIQGWW R BRMNFHKPNWBWWDLQ FKDQ
$JUHHPHQWY DV D UHVXOW RI WKH UHVSHF$UIWHHPKR@JIHY LQ WKLV 6XSSOHPHQW

12: 7H5()25( WKSD U VDUIKWHKWWEXK U FKBHIHHHPIEHNDMWH Q GHVEGHMR UBMHKO R B W K H U1/
DV IROORZV

$%/(2) &217(176

7KHDE GRH& R Q W HRQMKFHX UB K BJ U H H P H\Q WO HIVQHAB\WQ W LIJGIGH S O IZEMBBQ H ZD E GRH& R Q W HIDWYW D |
Z K L KL WWKYD E O KK L E LDAQVGH W WHUH H P UMW VEHWBKEY DQGVLGHQWLFBEHG "6 XFK HY L YOHEGRH
&RQWHQWYV LV LQFRUSRUDSNH & HRHQRVVEK HV KXV FKIDNHHU H Q F H

/DEOHV

TDEOHSLUF HOWYHHUAFU L SSWLB@GEGYD BHHNPHQGWY  $L U F U 85 MOGLVRNHY W L D Q /M S O & FI@H
7TDEOH L&ESHQWLILHG E\ 6% DWWDFKHG KHUHWR D$Q G HHFHRQ\S RA) DWKH.¢  IUGWHRU W &

TDEOWSLUFUHO WY HHUAFU L SAWLB@GEGYD BOHHPHQWY  $L U F W8S MOGLVMPMNHY W LD Q@AM S O ERDBIEGH .
/TDEOH % LGHQWLILHG E\ 6% DWWDFKHG KHUHV$RBUMHH® HQWRENSWKDWHB I HQW®

G+.%.76

([KLEBLW___ 5HPDUNHW @BQNL IR QIDWGE GW R Q GQFR U S RQMINKEHS U F K B YBIH H P B\QUK
UHIHUHQFH

([KLESWS5HPDU K HW UHHR WQ ISFFE SWDQBEHO L YHRIT XL U H AHIAW Y SR Q V | B NDGE @MYHR\NQ
LQFRUSRUDWHG LQWWR MHAHAXWEKBMNHLY UHIHUHQFH
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/HWWHBHP H BWS 3 /$ 5 6XEVWBWXFHG WO HVYQHENQ W LGIGW H S O [ZR MUKk
DWWDFKHG UH¥LWHIGP HHIWB6:U  /$ 5
/THWOHHHP HGWS6 /$ 5 > @ GHOHWHG LQ LWV HQWLUHW\ DQG LV U
$IJUHHPHGWS6: /$ 5
/THWOMHHHP HGWS6 /$ 5 2SWISRQFUDQWSUWMDFKPHQW DUH GHOHWHG L
UHSODFHG ZLWK WKH D W SWAHHPGH GWHEVHGFHWWBUDQG $WWDFKPHQW
/THWOYHHHP HGWS6 /$ 5 > @ LV GHOHWHG LQ LWV HQWLUHW\ DQG L\
/HWSHIHHP H GWS6 /$ 5
/HWOWHHHP HGWS6 /$ 5 > @ LV GHOHWHG LQ LWV HQWLUHW\ DQG L\
/HWSHIHHP H GWS6 $ 5
/HWOWHHHP HGWS6 /$ 5 > @ LV GHOHWHG LQ LWV HQWLUHW\ DQG L’
/THWSHIHHP H GWS6 $ 5
/HWOWHHHP HGWS6 /$ > @ LV GHOHWHG LQ LWV HQWLUHW\ DQG LV
$IJUHHPHGWS6: /$ 5
ITHWOMYHHHP HGWS6 /$ 5HPDUNHWUDMWGGHG WR DQG LQFRUSRUD\V

$JUHHPHQW E\ WKLV UHIHUHQFH

/THWSWHKHHPHGWS6 : /$ S5HPDUSIHWUDIW 2SHQ &RQILJIXVY DS GRIG 0DRVI/VGIC
LQWR WKH $XUHFKPNEGW E\ WKLY UHIHUHQFH

/HWON HHHP H GWS6 /$ > @ LV DGGHG WR DQG LQF R USSIRIBDW H G W EW
UHIHUHQFH

/JHWMIHHHP H GWS6 $ > @ LV DGGHG WR DQG LQFRWSIRUIBIWHGW EW
UHIHUHQFH

6: $ 3% 6%
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/THWWHIHP H& V8 3 /$ > @DGGM®RQGQFRUSRIQMRBEIGU F K B YUHH H P H\QWK
UHIHUHQFH

/ H SINHHB P H GWS 6 : /$ > @ LV DGGHG WR DQG LQFRUWBIRUBWHGW @
UHIHUHQFH

/ H S/IWHIB P H GWE 6 : /$ > @ LV DGGHG WR DQG LQFRUSRIHMPHG W &
UHIHUHQFH

 H S/IWHIB P H GWE 6 : /$ > @ LV DGGHG WR DQG LQFRUWIRUIBIWHGW. G
UHIHUHQFH

/ H S/IWHIB P H GWE 6 : /$ > @ LV DGGHG WR DQG LQFRWBIRUBWHGW. @
UHIHUHQFH

/ H S/IWHIB P H GWE 6 : /$ > @ LV DGGHG WR DQG LQFRWBIRUBWHGW. @
UHIHUHQFH

$'9$1&( $<0(17 . 083&76

'XH WR WKH VXEVWLWXWLRQ RI VMHYHQWIW &X¥VARMRHU KDV

03&7672 35(9.286&/'(/.9(5(' $.5&58%)7

,Q DFFRUGDQFH$2UWK P H @Westé U /$ > @

> @
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TKBXKDVH UHHPHGMWHPWRH XSS OHP WRMWHH[GY KW KBIUQR Y LDEQHBEW RV XS SO H P B QERHGN L QX
IRUFH DRBWHI

(;(&87(" ,1 '83/,&% DV Rl WKH GD\ bQG \HDU ILUVW DERYH ZULWWHQ

7+( %2(,1* &293B< 6287+:(67%$,5/,1(6 &2
%\_V_ &DUVRQ - 0D\ %\_V OLFKD® GHQ
IDPHEDUVRQ - 0D\ IDPHOLEKDEHQ SGHQO
MWYWWRUQHY LQ )DFW yYWEKLHI 2SHUDWH®@J 21
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7.7/(6

4 XDOM 0 REHDQG' HVFRUSVRQ 55

" HOYHY 6 FKHGX®

3UEH

3D\ P HQW 6%

$ CAURCDOTHP

7.7/
$ LLFLDWQIRWP DWRQ 7DE® 6%
$ LLFLDWQIRWP DWRQ 7DE® 6%
$ IWADIVIE RQILI XUNRQ 6%
$ IWADIVIE RQILI XUNRQ 6%
5 HP DUNHVS LLFLDI& RQILI XUDMRQ 6%

$IWADIW HOYHY 5 HTXIUHP HON DQG 5 HVSROUELDIAY

5 HP DUNHV LLFUDIWHEKQLEDO 6%

$ FFHSVDQFH DQG' HIYHY 5 HTXLLHP HOW DQG 5 HVSROVIELOAHY

7.7/(6

(VFDODBWVBIMXYWPHQW $LUIUDPH DQG 2SWLRQDO
%)( BULDEOHV IRU 6%
%)( PULDEOHV IRU 6%
&XVWRPHU 6XS8EREWHY

&XVWRPHU 6HBERE®OHY 6%

(QJLQH (VFDODW LR D@MQBEQG 3DWHQW ,QGHF

6%
3DIH
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6:% F /$ > @ 6%
6:%$ 3 /$ > @ 6%
6:%$ 3 /$ > @ 6%
6:% F /$ 5 > @ 6%
6:% 3 /$ 5 > @ 6%
6:% B /$ > @ 6%
6:%$ 3 /$ 6HUYLFH 5HDG\ 2 HOUIBVIDMRLQRIO 9 6%
6:%$ 3 /$ > @ 6%
6:% H /$ 5 > @ 6%
6:% 3 /'$ S5HPDUNHW 3URGXFWILIRQ 6%
6:% H /$ 2SHQ &RQILIJXUDWLRQ ODWWHUV + 5HPEUN
SBURGXFWMURQUDIW
6:% B /$ > @ 6%
6:% B /$ > @ 6%
6:% 3 /'$ > @ 6%
6:% H /$ > @ 6%
6:% 3 /'$ > @ 6%
6:% H /$ > @ 6%
6:% F /$ > @ 6%
6: $ 3% 6%
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6:% 3F /$ > @ 6%

"HQRWHV UHYLVLRQ WR 3DJH RU 3DJH RQO\ WR UHIHUHQFH 6%
6: $ 3% 6%
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%2(,1* 35235 §53<



A18&7.9(C "(J(7($%/(6

(+.%.%6" /(77(5$*5((0(176

5(675.&7 (" /(77($*5((0(176

/THWSHIHHPHQW 7LWOH /IDVW 8SGDWHG XQ&XWUHIW 6WD
6:% FH /$ 5 |> @ 6% '"HOHWHG XQG|HL
6:% FH > @ 6% "HOHWHG XQG|HL
/'$
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SXUKDHS JUIHP HOML R 3%
$UWADW HIYHY ' HAUSWRQ 3UFHDQG$ GYDQAH3D P HQV
$UWRADW
$LUIUDPH ORGHO 07 SRXQGV '"HWDLO 6SHFLILFDWLRQ ' $ 3
(QJILQH ORGH Q@)D B3V %6 SRXQGV $LUIUDPH 3UHTHUXBFEODWLRQ -XO
YRUPXOD
1RQ
6WDQGDUG
$LUIUDPH 3ULFH > e (QILQH 3ULHDHRVFDODWLRQ 1§ 18
YJRUPXOD
2SWLRQD® \HDWXU > @
6 X ERWDEL RIUDPH DQHY )HDWXU > @ $LUIUDPH (VFDODWLRQ 'DWD
(QILQH 3UISERUBHW > e %DVMDIQGH[ (&, > @
$LEUDIW %DVLF 3ULFH ([FOXGLQJ %)( 63(> @ %DVHMDIQGH[ &3, > e
%X\HUUQLVKHG (TXLSPHQW %)( (VWLPDWH @
6HOGMIKDVHG (TXLSPHQW 63( (VWLPDWH> @
2ULJLQDO (VFDOQWLRRQXIDAWX|U (VFDODWLRQ $GYDQFH 3D\BHEWD BMUSPWYV ‘X HWOR VH GUY.RU
(VWLPDWH
"HOLYHUHOLY|HPYpenfy JDFWRU 6HULDO [(vEDOpSERDIW J
RI
‘pwH| 'DWH SLUIUDPH 1XPEHU )DFWRWORFN rwHoD PHGW W BLIQLGY ORV OR 7RWDQ
$LEUQIW %DV H > @ > @ > @ > @
3ULFH
3HU
$ 3
o o > @ > d > @ > e > @ > @ > @
$ 1RM
-X0 -X0 > @ > @ > e > e > @ > @ > @
& 1RM
$XJ $XJ > @ >« > @ > @ > @ > @ > @
$ 1RM
$XJ $XJ > @ > @ > @ > @ > @ > @ > @
& 1RM
$XJ $XJ > @ >« > @ > @ > @ > @ > @
& 1RM
6HS 6HS > @ > «d > @ > @ > @ > @ > @
$ 1RM
2EW 2EW > @ >« > @ > @ > @ > @ > @
s
2EW 2EW > @ > > @ > @ > @ > @ > @
&
1RY 1RY > @ >« L > @ L > @ > @
$
‘HE HE > @ > > @ > @ > @ > @ > @
&
opU oDU > @ >« > @ > @ > @ > @ > @
$
oDU oDU > @ > d > @ > @ > @ > @ > @
&
$SU $su > @ >« > @ > @ > @ > @ > @
$
XQ XQ > @ > @ > @ > @ > @ > @ > @
&
) -XQ > e > d > @ > @ > @ > @ > @
$
o0 ox0 > @ S > @ > @ > @ > @ > @
$
$XJ $xJ > @ >« > @ > @ > @ > @ > @
$x3 %3 > @ > @ > @ > @ > @ > @ > @
6HS 6HS > @ >« > @ > @ > @ > @ > @
‘HE ‘HE > @ > > @ > @ > @ > @ > @
‘HE ‘HE > @ > «d > @ > @ > @ > @ > @
$
JHE X0 > @ >« > @ > @ > @ > @ > @
JHE -X0 > e > d > e > @ > @ — —
(23(;
JHE $XJ > @ >« > @ > @ > @ > @ > @
6:% B %RHLQJ 3URSULHWDU\

6%
3DJH
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3XUKDHS JUHP HML R 3%

$ILADW HIYH) * HAUSWRQ 3UFHDQGS$ GYDFH3D P HW
$UADW



2ULJILRDO (VFDODWLRRQXIDAWXU (VFDOD[WLRQ $GYDQFH 3D\BHRWDBMUSPWY 'XHWR VHGUYRU|
(VWLPOWH
'"HOLYHUWHOLYHYXPEH )DFWRU 6HULDO [(vFDOpPSMERP IW
. RI $GY SW 6LIQLGI ORV 0R 7RWDQ
‘DWH DWH $LUIUDPH 1XPEHU )DFWRUAORFNIRWHBD\PHJW
sLoudIw %DVH > @ > e @ > @
3ULFH
3HY 3
VHE HE > @ > d > @ > @ > @ @ > @
%
JHE ‘HE > @ > @ > @ > @ > @ @ > @
s
oDU $XJ > @ > d > @ > @ > @ @ > @
oDU 6HS > @ > @ > @ > @ > @ @ > @
(23(;
$su 1RY > @ > d > @ > @ > @ @ > @
s
oDU $XJ > @ > @ > @ > @ > @ @ > @
oDU 6HS > @ > @ > @ > @ > @ @ > @
(23(;
$sU 2FEW > @ > @ > @ > @ > @ @ > @
oDU 2FEW > @ > @ > @ > @ > @ @ > @
opU 2FEW > @ > @ > @ > @ > @ @ > @
23(;
oDU 2FEW > @ > @ > @ > @ > @ @ > @
23(;
$su 1RY > @ > @ > @ > @ > @ @ > @
ssu 1RY > @ > @ > @ > @ > @ @ > @
123
po ‘HE > @ > @ > @ > @ > @ @ > @
JHE JHE > @ > @ > @ > @ > @ @ > @
%
JHE opu > e > @ > @ > @ > @ @ -
0DU oDU > @ > @ > @ > @ > @ @ > @
$su $su > @ > d > @ > @ > @ @ > @
$
$SU $suU > @ > @ > @ > @ > @ @ > @
23(;
-XQ oD\ > @ > d > @ > @ > @ @ > @
X0 oD\ > @ > @ > @ > @ L @ > @
s
0D\ oD\ > @ > d > @ > @ > @ @ > @
%
$xJ XQ > @ > @ > @ > @ > @ @ > @
6HS -XQ > @ > d > @ > @ > @ @ > @
23(;
1RY X0 > @ > g > @ > @ > @ @ > @
2EW X0 > @ > d > @ > @ > @ @ > @
B
1RY -X0 > e > @ > @ > @ > @ @ > @
23(;
‘HE X0 > @ > @ > @ > @ > @ @ > @
23(;
JHE $XJ > @ > @ > @ > @ > @ @ > @
oo | sx > @ > d > @ > @ > @ @ > @
B
obu | sxu > @ > @ > e > @ Y @ —
23(;
ssu $XJ > @ > @ > @ > @ > @ @ > @
23(;
0D\ 6HS > @ > @ > @ > @ > @ @ > @
XQ 6HS > @ > @ > @ > @ > @ @ > @
X0 6HS > @ > @ > @ > @ > @ @ > @
1B %RHLQJ 3URSULHWDU\

6%
3DJH
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3XUKDHS JUHP HML R 3%

$ILADW HIYH) * HAUSWRQ 3UFHDQGS$ GYDFH3D P HW
$UADW



2ULJILRDO (VFDODWLRRQXIDAWXU (VFDOD[WLRQ $GYDQFH 3D\BHRWDBMUSPWY 'XHWR VH GUYRU|
(VWLPOWH
'"HOLYHUWHOLYHYXPEH )DFWRU 6HULDO [(vFDOpPSWERP IW
. RI $GY SW 6LIQLQJ ORV oR 7RWDQ
‘DWH DWH $LUIUDPH LXPEHU )DFWRUAORFNIRWHBD\PHJW
sLoudIw %DVH > @ > e @ > @
3ULFH
3H® 3
$su 6HS > @ > d > @ > @ > @ @ > @
%
$XJ 6HS > @ > @ > @ > @ > @ @ > @
23(;
6HS 6HS > @ > d > @ > @ > @ @ > @
23(;
2EW 6HS > @ > @ > @ > @ > @ @ > @
23(;
1RY 2FEW > @ > d > @ > @ > @ @ > @
1RY JEW > @ > @ > @ > @ > @ @ > @
$
‘HE 2FEW > @ > @ > @ > @ > @ @ > @
23(;
JHE 1RY > @ > @ > @ > @ > @ @ > @
-DQ 1RY > @ > @ > @ > @ > @ @ > @
%
opU 1RY > @ > @ > @ > @ > @ @ > @
" 23(;
$SU HE > @ > @ > @ > @ > @ @ > @
$su ‘HE > @ > @ > @ > @ > @ @ > @
%
0D\ Do > @ > @ > @ > @ > @ @ > @
%
-XQ -DQ > @ > g > e > e > @ @ > @
" 23(;
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W& IO RMHAR QWWROYRWISHUVREB QW RWWWHIB/EK RWRKRIEBLVFO RBXUE L AW KIGYW LZHONHKWR BSW L
ZUéV:\)‘IBWHQ ;:$RQVHQW Rl %RHLQJ DQG F DQ\ DXGLWRUV DQG DWWRUQH\V RI
6: 5
> @ 3DJH

%2(,1* 35235 ,453<



& X VW RPKIRI D YIHQ H VBER Q RZX FIKQ IRUP D QW BER QML J QBIFR Q LG H QWU 1D IO RMIQ D P FRUBP Q@ X E VW
VLPLOBMKS VW LF@MWRWKHUZRXEGD FRQ LG H @RE DDADLRA F O R WHRMAKSHU W.MBIR'SH U P L WIWWHK
%RHVERRVHOAHBWD\EHUHT X IEJBSS O L ODEWHR Y H U Q P Y I IKIDM S \RVWY R\PKIMEHDX OWOH V' S R QW
%RHLQJ IRU FRPSOLDQFH ZLWK VXFK REOLJDWLRQV

9HU\ WUXO\ \RXUYV
7+( %2(,1* &2938<

%\ V &DUVRQ - 0D\
1DPH &DUVRQ - 0D\
LWV $WWRUQH\ ,Q )DFW

$&&(37('$1' $*5((' 72 WKLV

'‘DWH ODUFK

6287+:(67%,5/,1(6 &2

%\
V OLFKD® GG

1DPH OLFKDEHQ SHQO

WV &KLHI 2SHUDWHQ@QJ 21
6:% 3 /$ 5 6%
> @ 3DJH

%2(,1* 35235 5<



6:% % /$ 5

BRXWKEHVWLQHV &R
/RYH )LHOG 'ULYH

32 %R]

'DOODNDV

6 XEMHFW SLUESW LR Q

S5HIHUHQBXUF K BYWH H P HRO3® 3XUFKBVHHHP HEW ZHAKB6RHI&RPSDQRHLODGRXWK.
$LUOLQKX\WRRPHMODWLQJ WR ORGHO DLUFUDIW DQG ORGHO DLUFUDI

7 K LOVH VDWW B W H P HHQWAS BIWH H P HDPW Q B @ B X S S O H RAHKGHMAVF K B YUHH H P B QMBH UWPWHESX Q/RGM | L «
LQ WKLWJHWMAHQW VKDOO KDYH WKH VDPH MHDBHO®HOQ®W LQ WKH 3XUFKDVH

S5LIJKW WR 3XUFKEDVHAUTSWLRQ

6 X EMWRIWMHVUPQ ER QG L WR R Q\DLLAY KB WHIHH P H @\ G L W RR®L U F G BIWF U L @BIBO AV R/ k
3XUFKBYBIHHBIWR IW KD RHIH [ H F X VRIVR RN \WHWH H B WX VW RPIHEUD Y\W KRIS W MRRX UFKD BB LW
%RHLQJ ORGHO DLUFUDIRSDNSREWULRQVDLUFUDIW

'"HOLYHU\

7TKH)XPHERR2SWISRQ FDRIGAH O L& B WEHIBI L V MW &HY WIDHFEWS D Q G % F R O O H B W MANCHRGK\P MVQRIK
/HWWHHHPHEWW W D F K P5i$ QUF D DWKH L J LXSMMASR Q F 2D IW L DDV LRQ F UD QU KW W D F K PADQ
WK H 2SSWURQDIVESWLRQFUDIW

&RQILIXUDWLRQ

6 X EM WAMKSU R Y L \RUIKRQW L F OFHH O RAZKHR Q | L J X WR W KRSQV SR Q) F U D@EW K'H W BBISB FL I LA R
%RHLORGHO DL UFDWIKGHH Y L \DHRADGOI H FIYWW KW L FIRH H | L Q LS\IIUYHH P HDQGAH | L Q B® W L F @ XIF KH W |
6SHFLILRZD\EBROY LWRQ O F KD Q JHS/S O L MDRE IOMW BIS®! F L | L FDRDIMABR Y H O R SHIRSH LEHIW Z v
2SWLRIQUFLDMW HD\G H | L EHH® RZQ @/ KWL J Q IRQW K'#H 1Q L WE.XUHH H P HIQEWK D Q JHWT X IWR BW DHQJ X |
UHJXODWRU\ FHUWLILFDWHV DQG LLL RWKHU FKDQJHV DV PXWXDOO\ DJUHHG
6:% B /$ 5 6%
2SWISRQFUDIW 3DJH

%2(,1* 35235 5<



YRHLQHB VHUWKIN JWRR QI L IXKHE W ISR Q FV I/VIDWVWWR DG LHUH@RW LI X VBWE RIQ FSOMR LY RB KT
FDQ DFKLHYH WKH VDPH FRQILIXUDWLRQ ZKLFK ZRRXO®LFODWHXOW SXUVXDQW WR W

> @

> @
6:3% B /$ 5 6%
2SWISRQFUDIW 3DJH

%2(,1* 35235 5<



S$SVVLIQPHQW

IRWZLWKV QR HKSWR Y L VRIRKBIX UFKBVHHHP MWL J KDMMR EO L J D @/ R DWILEW & LW
$JUHHPBQSWR Y LVMBB)GY WHRIPGF R Q V L G HRIIR W\L R GPEH F R P LWPKRIS H U IRWARKZS W LSR.Q) F DRQISD Q QR
DVVLJQHG LQ ZKROH RU LQ SDUW

&RQILGHQWLDOLW\

& X VW RP® G HDUQV\GAVK PRMW WAR B B H U LD Q D QLFQ.IIRQW P B R/Q W QLLQY KBV WHIH H PIENDRWQ V L GEH

ZOR$Hé_BQJ DV/$FRQILGHQWLDO DQG KDV YDOXH SUHFLVHO\ EHFDXVH LW LV QRW6D$YD
: 5

2SWISRQFUDIW 3DJH
%2(,1* 35235 §5<



W 8 L RALRGHL V F O RWKKBHR Q W R WAV &/HIH H PW EDW B\ U H FVORBULME H EEH P 'S O R \RIIR X V W RPLHDIR H +
W R Q RW KR Q W HROSAHWU | R UIPMMREJO L J D WQ R Q XGLLVQK® XA WY WRIRMBS O R\SIHYVIR UPEBRR X QM. DI
DGPLQLVIVQBRWKRQFWQRBNVWRIQDQRIEX UFKDBVOILR @b DW KsH. U F (DIIBK X Q G H U WWKIBQU®I R
W& [F\0 RMBAR Q W WRWR'W KSH U VR @ Q W RWWHUIVGK RWRK R S LV F O R B X WHP L AW KEGYW LALONHKVR B L
ZULWARIQY ROAMR H LIDJGF DQ\D X G LW R BW W R RGEHK\WW RPKIRLD YBIQ H HER Q RZX FIKQ IRUP DWW BRQ
VLIQBPFRQILGH QWU BDORMDMWDPHRUPQGXE VW B QNG B KE WW LFED BRIW K H UZR X @GDFRQILGH |
REOLJ D MWWLRIMR WRIHKS-DWU WMPIRSH U P L WIVWHK@ER R WIVERIQ V H QR BWP D\EHUH T X LEUB S S O L FOIDERA
JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IXO0O\ UHVSRQVLEOH WR %

9HU\ WUXO\ \RXUV
7T+( %2(,1* &2938B<

%\ V &DUVRQ - 0D\
1DPH &DUVRQ - 0D\
LWV $WWRUQH\ ,Q )DFW

$&&(37('$1' $*5((' 72 WKLYV

'DWH ODUFK

6287+:(67$,5/,1(6 &2

%\ V OLFKD® GHQ
1DPH

OLFKDEHQ GHQO

, WV &KLHI 2SHUIDWHQJ 21
6:% & /$ 5 6%
2SWISRQFUDIW 3DJH

%2(,1* 35235 5<



$WIFKP HW $ 7R
/ HAWMUS J UHHP HQAL R

$IWFDIW HOYHY ' HVFUSWRQ 3 UFHDQG$ GYDQFH 3D\ P HQW

$1UWDP HO RGHD 72: SRK@/ ' HELCSSHALLFDARQ
( QIQHO RGHITKXW &) 0/ ($3 % -X0
SR/ $ 1UUDP H3UFHYDW<HU( \FDDURY) RP XD (&
0)* &3,
$1UIWDP H3UFH > e ( QIQH3 UFHUDH< HU( \FDDARY) RLP XD 1$ 13
2 SWRDO) HOMUH/ > e
6XE 7RAECR $ LULP HDQG) HOMUH/ > e $1UUDP H( \FDDWRD' D
( QIGH3URH 3HU$ LLRDIW > e YDH<HU, Q3 (&, > e
$ ILADIVWDMEF 3URH ( [ FXQQ) % ( 63( > e YDH<HU, QH &3, > e
96X\ HJ) XUQMKHG ( TXISP HONV9G (- ( AP DM >
6HIDU3XUPKDWG ( TXISP HQN63( (VAP DM > e
1RQ5HXQEEG! HSRIWGLADVDN H $IHPHW > @
( VFDOMRQ 2 SWRQ( [HAH ( VDOMRQ | $ GYDGFH3 D\ P HQMBHUS LLROWS P W ' XHO RV 3URUVR' HIYH)
) DR ' DM’ HXGICH ( AP DMS$ GY
"HIMH) | 1XPEHUR SIWUP H 3DPHIWOH | $VWBLQQ 0 RV 0 R/ 7RED
' DM $URADW LR o8 SUPHSHS 3 > @ > @ > @ > @
> @ @ > @ > @ > @ > @ > @
o 5HP DOH/S LLRDIW
> @ @ > @ > @ > @ > @ > e
$U 5 HP DOH/S LLRDIW
> @ @ > @ > @ > @ > @ > e
oD 5HP DNH/S LLRDW
> @ @ > @ > @ > @ > @ > @
on 5 HP DOH/S LLRDIW
> e @ > @ > @ > @ > @ > e
-XQ 5HP DNH/S LLRDW
> e @ > @ > @ > @ > @ > e
-X0 5 HP DOH/S LLRDIW
> e @ > @ > @ > @ > @ > e
$XJ 5HP DNH/S LLRDW
> e @ > @ > @ > @ > @ > e
65 5HP DNH/S LLRDW
> @ @ > @ > @ > @ > @ > e
66
> e @ > @ > @ > @ > @ > e
2RV 5HP DNH/S LLRDW
> @ @ > @ > @ > @ > @ > @
2RV
> @ @ > @ > @ > @ > @ > @
1RY 5HP DNH/B LLRDW
> e @ > @ > @ > @ > @ > e
1RY
> e @ > @ > @ > @ > @ > e
CH 5HP DNH/S LLRDW
> e @ > @ > @ > @ > @ > e
CH
> e @ > @ > @ > @ > @ > e
- 5HP DNH/S LLRDW
> e @ > @ > @ > @ > @ > e
-
> @ @ > @ > @ > @ > @ > e
)HE 5HP DN/ LLRDW
> @ @ > @ > @ > @ > @ > @
ooy 5 HP DNH/B LLRDW
6:% 3B $ ) W[W %RHLQJ 3URSULHWDUY\

3DJH



$WIFKP HQW $ 7R

/ HAMUS J UHHP HQAL R

$UWFDIW HIYHY ' HVFUSWRQ 3 UFH DQG$ GYDQFH 3D\ P HOW

( VDDUARQ 2 SWRQ( [ HRMH (VDDMRY | $ GYDQAH3D\ P HMBHUS LLAROIWS PW ' XHO RV 3URUWR' HIVH)
) DARU ' DM' HDGICH (WP DIM$ GY
' HVH) 1XPEHIR SWWPH 3DPHMWOH | $WBLIQQ 0 R/ 0R/ 7REO
' DM $UWADW o ot SURISHS 3 > @ > @ @ > @
> @ @ > @ > @ > @ @ > @
oy
> @ @ > @ > @ > @ @ > @
$U 5HP DA/ LWRDW
> @ @ > @ > @ > @ @ > @
oD 5HP DNH LRDW
> @ @ > @ > @ > e @ > @
-XQ 5HP DNH/S LWLRDW
> @ @ > @ > @ > e @ > @
-X0 5HP DA LWRDW
> @ @ > @ > @ > @ @ > @
-X0
> @ @ > @ > @ > @ @ > @
$X 5HP DN LWRDW
> @ @ > @ > @ > @ @ > @
6H5 5HP DNHA LWRIDW
> @ @ > @ > @ > @ @ > @
6H5
> @ @ > @ > @ > @ @ > @
2RV 5H DA/ LWRDW
> @ @ > @ > @ > @ @ > @
1RY 5H DA/ LWRDW
> @ @ > @ > @ > @ @ > @
1RY
> @ @ > @ > @ > @ @ > @
s 5HP DNH/S LLRDW
> @ @ > @ > @ > @ @ > @
CH
> @ @ > @ > @ > @ @ > @
-
> @ @ > @ > @ > @ @ > @
VHE
> @ @ > @ > @ > @ @ > @
oy
> @ @ > @ > @ > @ @ > @
$U
> @ @ > @ > @ > e @ > @
oD
> @ @ > @ > @ > @ @ > @
-xQ
> @ @ > @ > @ > @ @ > @
-XQ
> @ @ > @ > @ > e @ > @
-
> @ @ > @ > @ > @ @ > @
YHE
> @ @ > @ > @ > @ @ > @
0onoJ
> @ @ > @ > @ > @ @ > @
$U
> @ @ > @ > @ > @ @ > @
oD
> @ @ > @ > @ > @ @ > @
oD SUMRAO ( DHG
> @ @ > @ > @ > @ @ > @
-XQ SUHRA\O ( DHE
7RWDO
6:$ B /$ ) W[W %RHLQJ 3URSULHWDU\







$WIFKP HQW $ 7R

/ HAMUS J UHHP HQML R
$IFWDIW HIYHY ' HVFUSMRQ 3UFHDQG$ GYDQFH 3D\ P HQW

( VFDOMRQ 2 SWRQ( [HRMH ( \FDDMRQ( WP DM $ GYDQRH3 D\ P HQABHUS ILRDWS PW ' XHO RV 3URUWR' HIYH)
) CRRU ' DM HDGDQH $GY 3D P HQWDH
" HYHd LXPEHUR SIWUP H 3UFH3HS 3 $VBLIQQ 0RY 0R/ 7RED
1RM 061
' DM $URDW > @ > @ @ > @
> @
> @
1RM
> @
6:% B /$ ) W[W %RHLQJ 3URSULHWDU\ 3DJH




$WIFKP HOW %7R
/ HAMUS J UHHP HQML R
$LWFWDIW HIYHY ' HVFUSWRQ 3UFHDQG$ GYDQFH3 D\ P HQW

$LULP HO RGHD 72: SRXQBY/ " HRLCBSHAILFDARQ $ 6
( QLQHO RGH7 KUKXW 8&)0/(3$3 % SRR/ $ LULLP H3UFHYDWH<HU( VDDARY) RLP XD X0 | RoeWImE
$ILLP H3URH > @ ( QILCH3UFHYDWH< HDU( VFDDMRY) RIP XD M0 g
2 SWRIDO HOMUH/ > @
6XE 7RECR $ LULDP HDQG) HOMUAY > @ WP H ' DB
( QILCH3UFH 3HJ$ LLADIW > @ YDH<HU,QH ( &,
$ILRDIVWDME 3UFH ( [ FOGIQ % ( 63( > @ YDHSHU, Q3 &3,
964 HU) XUQKHG( TXLSP HOWo9 ( (P DM > @
BHIDUSXURKDVHG ( TXISP HIVE3( (AP DM > @
" FBRMVBHUS LLALDIW > @
( \FODMRQ 2 SURQ ( \FODUMR) $ GYDQFH3D P HMBHUS LRIWS PW ' XHO RV 3URUWR' HIYH
HM | 1XPERUR ( \FDDURQ (VP DM
) DRRY ([HFMA" DM soranprgy $VEUAQ 0RV 0RV 7RAD
" DM $WADW
$WULPH YOH > @ > @ @ > @
3UFH3HJ
% cooy ) DRARU $3
> @ > @ > @ > @ > @ > @ @ > @
-XO
> @ > @ > @ > @ > @ > @ @ > @
$X
> @ > @ > @ > @ > @ > @ @ > @
6H5
> @ > @ > @ > @ > @ > @ @ > @
2RV
> @ > @ > @ > @ > @ > @ @ > @
1RY
> @ > @ > @ > @ > @ > @ @ > @
CH
> @ > @ > @ > @ > @ > @ @ > @
-XQ
> @ > @ > @ > @ > @ > @ @ > @
X0
> @ > @ > @ > @ > @ > @ @ > @
$X
> @ > @ > @ > @ > @ > @ @ > @
6+5
> @ > @ > @ > @ > @ > @ @ > @
2FW
> @ > @ > @ > @ > @ > @ @ > @
1RY
> @ > @ > @ > @ > @ > @ @ > @
"H
6:% 3 $ ) W[wW %RHLQJ 3URSULHWDU\

3DJH



$WIFKP HOW %7R
/ HAMUS J UHHP HQML R

$WFDIW HOYHY ' HVFUSMRQ 3 UFH DQG$ GYDQFH 3D\ P HQW

( VFDDARQ 2 SWRQ ( VFDDMRQ $ GYDQRH3D\ P HQMBHUS LARDWS P W ' XHO RV 3URUWR' HDYH)
* HYH) 1XP EFUR ( \VFDDARQ (VAP DM
) DR (IRGRAT ] sGr3np $WLIQQ 0RV 0RY 7RED
' DM $ULRDW YDH 2
$WUPH > @ > @ > @ > @
3UFH3HJ
' HDGH ) DARU $3
> @ > @ > @ > @ > @ > @ > @ > @
-
> @ > @ > @ > @ > @ > @ > @ > @
) HE
> @ > @ > @ > @ > @ > @ > @ > @
oy
> @ > @ > @ > @ > @ > @ > @ > @
$U
> @ > @ > @ > @ > @ > @ > @ > @
oD
> @ > @ > @ > @ > @ > @ > @ > @
-xQ
> @ > @ > @ > @ > @ > @ > @ > @
-XO0
> @ > @ > @ > @ > @ > @ > @ > @
$X3
> @ > @ > @ > @ > @ > @ > @ > @
6H
> @ > @ > @ > @ > @ > @ > @ > @
2RV
> @ > @ > @ > @ > @ > @ > @ > @
1RY
> @ > @ > @ > @ > @ > @ > @ > @
'H
> @ > @ > @ > @ > @ > @ > @ > @
-
> @ > @ > @ > @ > @ > @ > @ > @
) HE
> @ > @ > @ > @ > @ > @ > @ > @
oy
> @ > @ > @ > @ > @ > @ > @ > @
$U
> @ > @ > @ > @ > @ > @ > @ > @
oD
> @ > @ > @ > @ > @ > @ > @ > @
-xQ
> @ > @ > @ > @ > @ > @ > @ > @
-XO0
> @ > @ > @ > @ > @ > @ > @ > @
$X
> @ > @ > @ > @ > @ > @ > @ > @
6H
> @ > @ > @ > @ > @ > @ > @ > @
2RV
> @ > @ > @ > @ > @ > @ > @ > @
1RY
> @ > @ > @ > @ > @ > @ > @ > @
' H
> @ > @ > @ > @ > @ > @ > @ > @
-
6:% B /$ ) W[wW %RHLQJ BURSULHWDU\

3DJH



$WFDIW HOYHY ' HVFUSMRQ 3 UFH DQG$ GYDQFH 3D\ P HQW

$WIFKP HQW % 7R

/ HAMUS J UHHP HQML R

( \FDDUEQ 2 SWRY (\FDDMRQ $GYDQFH3D\ P HMBHS LLAOWS PW ' XHO RY 3URUVR' HIYH)
" HYH) 1XP EHUR ( \FDDUMRQ (VP DM
) DARU (IRGRAT $WLIQQ 0RY 0RY 7RED
" DM SUADW $GY$£:W
$IWLIPH . e . e ° . e
3UFH3HJ
" HDGOCH ) DARU $3
S S S Y e S ) e
)HE
S S S S e S ) e
o
> @ > @ > @ > @ > @ > @ @ > @
$U
> @ > @ > @ > @ > @ > @ @ > @
oD
> @ > @ > @ > @ > @ > @ @ > @
-XQ
> @ > @ > e > @ > e > @ @ S
X0
> @ > @ > @ > @ > @ > @ @ > @
$X3
> @ > @ > @ > @ > @ > @ @ > @
65
> @ > @ > o > @ S > @ @ S
2FW
> @ > @ S > @ > o > @ @ S
1RY
S S S S S S ) S
CH
S S S S S S ) S
-
S S S S Y S ) S
)HE
S S S S e S ) e
o
S S S S e S ) e
$SU
> @ > @ > @ > @ > @ > @ @ > @
0D
> @ > @ > @ > @ > @ > @ @ > @
-XQ
> @ > @ > @ > @ > @ > @ @ > @
e
> @ > @ > @ > @ > @ > @ @ > @
$X1
> @ > @ > @ > @ > @ > @ @ > @
65
> @ > @ > @ > @ > @ > @ @ > @
2FW
7RED
> @
6:% B $ ) W[wW %RHLQJ B3URSULHWDU\

3DJH



$WFDIW HOYHY ' HVFUSMRQ 3 UFH DQG$ GYDQFH 3D\ P HQW

$WIFKP HOW %7R
/ HAMUS J UHHP HQML R

( FODAR) 2 SURY ( \FDDMRO $GYDQFH3D\ P HMBHS LLAOWS PW ' XHO RY 3URUVR' HIYH
"HM | 1XPEHUR ( VFDDARQ (WP DM
) RRY ((ITAKARA BES sGranp $WLIQQ 0R/ 0RY 7RED
" DM $WADW %JH*QN
$WILPH > o > @ -
3UFH3H
" HDGOCH ) CRRU $3
LR
S
15 B $ ) W[W %RHLQJ 3URSULHWDU\

3DJH



6:% % /$ 5

BRXWKEHVWLQHV &R
/RYH )LHOG 'ULYH

32 %R]

'DOODNDV

6XEMHFW> @

SHIHUHQFHV 3XUFKBYWBHHPHR 3% 3XUFKD3VMH HH P HEDIW ZAK H6 R H LESQRIP SD QAR H L @Q (
BRXWKZHVDL QKX \RRRPHMODWLQJ WR ORGHO DQG ORGHO DLU
/HSMIHWB P HGWE6 I$ 5 HQWLWOHS$L UFUIE WORQ F U D | W$ DHW WK

7 KLO/HWW B K H PHQWS HWHH P HDOPW Q BP G X S S O H PAHKBHWW/F K B YUHH H P B Q@H UWPWHESX QYRGWH | L ¢
LQ WKLWIHWMAHQW VKDOO KDYH WKH VDPH RBRDHRHOW LQ WKH 3XUFKDVH

> @



/'$

%2(,1* 35235 §5<

6%
3DJH




/'$

%2(,1* 35235 §5<

6%
3DJH



SVVLIQPHQW

8 Q O HFRW K H UZR WHHHIU H-L Q@H V F U L WKGHW WHIH H PBIQBIV R Y L5G HV@R X VW RPOIBE R Q V L G HRJ
& XV W RIPW D N IWQW &HKHS W LIR.Q F DIMW FRHG H O L DIQEH F R P MOKIRIS H U IRAWRKIHS W LIRLQ) F UZIKIVNH W'

%JléHsBHPHQ\/N$FDQQRW EH DVVLIJQHG LQ ZKROH RU LQ SDUW ZLWKRXW WKH S%ERU
: 5

> @ 3DJH
%2(,1* 35235 §53<



&RQILGHQWLDOLW\

& X VW RP® G DAV K BAMW WR P B H U BLIDED Q D QLFQ.IRQ P B RVQ W QLLAY MGMV WHIH H P HBRWQ V L GEH
%RHIWFRQILGBDQW®DNYDBSU H F LEHOD X WAND ROV D L QIHECHUWD R W KD W R M V W RP HWH\M R L RALR
GLVF O RWXHKHR Q W R QWKMMV WHIH H PW DAL WAL U H FDMRRUIVF H LEVH P S O R\RIIR X V W RPIHDIQ H HVBR Q R
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ZULWARIQY ROAMR HLIDIGF DQ\DXG LW R BW W R RGEHK\WW RPKRLD YBIQ H HER Q RZX FIKQ IRUP DW BR G
VLIQBRRQILGHQWUBDORMYKMD PR UPQEX E VW I DFF NG B K$ WW LFED BRIW K H UZR. XY ®@GDFRQIL G H
REOLJ D MWLRIMR WRIMHKSDU W.ABIR'S\H U P L VWWHK®R R WIVERIQ V HQRWM BWP D\EHUH T X LEJB 6 S O L FOIDERD
JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IXOO\ UHVSRQVLEOH WR %
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$LUOLQKX\WRRPHMODWLQJ WR ORGHO $DQBUDIWDLUFUDIW

7KLOHWWHHHP HQAMWS BUH H PMIDAH Q GD/Q 8 XSO H P HRQKEX U FK B YBIHH P 4 QWH URPWHEX @ R
GHILQHG LQ ®WXUHHMHWHVWKDOO KDYH WKH VDPH BRIDEHRHQPW LQ WKH 3XUFKDVH
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FRQVLGHYRGE IDQBRQILGPQWD B DOXWH F LE/HHFOD XKD RIWY D L QIHEHHWD R\® KSHDW W& K VW RIPHIH
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DGPLQLVIVQBRWKRQFWQRBNVWRIQDQREX UF K BVEILR @ DW KiH. U F (DIIBK X Q G H U WKIBQU®I R
W& IF\O RMIAR Q W W WR'W KSH U VR 8 Q W R WWA\HUVGE RWRK R S LV F O R B XWHP L EWW KIGYW LZALONHKVR B L
ZULWARIQY ROAMR H LIDJGF DQ\DX G L\WRBW W R REK\WW RPHIRLD YBIQ H HVER Q RZX FIKQ IRUP DWW BRQ
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5HIHUHQBXUF K BYUHH H P HR)3W 3XUFKI3VHHHPHEHMW ZHAKBRHIERPSD@RHLQDGERXWK.
$LUOLQHKX\GRRPHMWODWLQJ WR ORGHO DQG DLUFUDIW
7 K LOVH VDWW B W H P HHQWAS BIWH H P H-DPW Q B @ B X S S O H RAHKGHMAWYF K B YUHH H P B QBH UWPWHESX @/RGM | L «
LQ WKLWJHWMAHQW VKDOO KDYH WKH VDPH MHDBHO®HOQ@W LQ WKH 3XUFKDVH
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$IJUHHPHQW FDQQRW EH DVVLIJIQHG LQ ZKROH RU LQ SDUW ZLWKRXW WKH SULRU

&RQILGHQWLDOLW\

& X VW RP® G HDIQWONVK BRMW WAR P B H U BLIDED Q D QLFQ IRQW P B RVQ W QLLAY MAAMV WHIH H P HBRWQ V L GEH
%RHIDWFRQILGBDQW®DYDBSU H F LE/HOD X WANY ROV D L QIHECHUWD R W KD W R M V W RP HWH\M R L RALR
GLVFO RWXKHR QW R QWKMMV WHIH H PW DAL WAL U H FDADRBUIVF H LEVH P S O R\RI IR X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURWEOLJDWIQFQX GLWXKRXBUM RXRWRSOR\ISHWY IR UBEGR X Q WLADIC
DGPLQLVIVQBWKRQFWQR BNV WRUQD QRIEX U F K BNVGIL R @b DW KH. U F WDIIBK X Q G H U WWKIBQU®I R
W& IF\O RMEAR Q W WRWR'W KSH U VR @ Q W R W W\HUVGE RWRK R IS LV F O R S XWH LEWW KIGYW LZALONHKVR B L
ZULWARIQY ROMR H LIDIGF DQ\D X G LW R BW W R RGHK\WW RPKIRL D YBIQ H HER Q RZX FIKQ IRUP DWW BR G
VLIQBFRQILGHQWU BDORMYKMD PR UPQEX E VW I QFF NG B K$ WW LFEWD BIRIW K H UZR. X ®@GDFR QILGH
REO L J D MWLARAR WRUMKS-DUU W.ABIR'S\H U P L WWHK@®R R WIVERIQ V HQRM BWP D\EHUH T X LEJB 6 S O L FOIDERD
JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IXOO\ UHVSRQVLEOH WR %
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SHIHUHQBXUF K BYUWH H P HRO3® 3XUFKBVHHHPHEQMW ZHAKBRHIERPSD@RHLQDGERXWK.
$LUOLQKXWRRPHMODWLQJ WR ORGHO DQG DLUFUDIW

7 K LOVH VDWW B W H P HHQWAS BIWH H P HDPW Q B @ B X S S O H RAHKGHMAWF K B YUHH H P B QMBH UWPWHESX Q/RGM | L «
LQ WKLWJHWMAHQW VKDOO KDYH WKH VDPH MHDBHO®HOQ@W LQ WKH 3XUFKDVH
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$LUFUWHMWWBQR WHCORHIORIGHO DQG DLUFGBDVWUIL@MHEOHD QW EOW UHV SHF W MWKBEOU F K
$IJUHHPHQW

> @

(ITHFWLYHHDOQW WKH GDWH RQ ZKLFK 6% LV PXWXDOO\ HIHFXWHG E\ WKH SDUW

> @

> @
6: $ 3% /$ 5 6$
> @ 3DUH

%2(,1* 35235 5<



/'$

%2(,1* 35235 §5<

6%
3DJH




> @

> @

> @

> @
$VVLIQPHQW

IRWZLWKVWQ B &KSWR Y L VRIMBIX UF K5V HHH P HAQM L J KDMMR EO L J D &/ R RWILEW & LW

$JUHHPBIQBIV R Y VGRIG/ W RIPHRIQ V L G HRIDXWLVIR RIFEHEE P L QVIKRHS H U RWRSH U F D Q B Q ERDW V L J X

ZKROH RU LQ SDUW

6:% B /$ 5 6$

> @ 3DJH
%2(,1* 35235 §5<



&RQILGHQWLDOLW\

& X VW RP® G DAV K PAMW WR P B H U BLIDED Q D QLFQ.IIRQ P B RVQ W QLLAY MGMV WHIH H PHBRWQ V L GEH
%RHIWFRQILGBDQW®WDNYDBSU H F LE/HOD X WANQ ROV D L QIHECHUWD R W KD W R M V W RP HWH\M R L RALR
GLVF O RWXHKHR Q W R QWKMMV WHIH H PW DAL WAL U H FDMRRUIVF H LEVH P S O R\RIIR X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURMWEOLJDWIQFQ@WX GLWYKRXBUW RXRWRSOR\ISHWY IR UBEFR X Q WLGDIC
DGPLQLVIVQOBRWKRQFWQR BNV WRUQ D QRIEX U F K BNVGIL R @b DW KbH. U F DIIBK X Q G H U WWKIBU®I R
W& IF\O RMAR Q W WEWRW KSHU VR @ Q W RW WAFHKUWGX RWRK RS LV F O R B XIWHP L VW KSGYW LZALONHKVR B L
ZULWARIQY ROMR H LIDIGF DQ\DXG LW R BW W R RGEHX\WW RPKIRL D YBIQ H HER Q RZX FIKQ IRUP DW BR G
VLIQBRRQILGHQWUBDORMYKMD PR UPQEX E VW I DFF NG B K$ WW LFED BIRIW K H UZR. XY ®@GDFRQIL G H
REOLJ D MWLRIMR WRUIMHKSDU W.ABIR'S\H U P L VWWHK@®R R WIVERIQ V HQRM BWP D\EHUH T X LEJB 6 S O L FOIDERD
JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IXOO\ UHVSRQVLEOH WR %
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5HIHUHQFB 3XUFKBVHHHPHR 8% 3XUFKDNMWHHPHEMNN Z HHKE6 RHLQRPSD QARHL @XQ

6RXWKEHVOLQRBXCRRPHHODWLQJ WR PRGHOV $IDUFG® DYGDLUFUDIW

E/HWWHHHPHQRVG6: $ 3 /$ HQW LAWSHORHDGJ S HWF W R2ISVH @ R Q I L J X LOIDWWLVR
SHPDUBHWFUDIW 2SHQ &RQILIXWRNWK®E® GHIMRMKHDBMHQ W

7 K LOVH UDWY bl HHH@ YW W \§ BUH H P HIDFW Q GDVQ G XS0 H P QKB U F K BVUHH H PBIQ®R Y H & VRWMRU'S X U F K
RVIW\ UHPDUMNHNPRIGHO $LUFZDWMO,HQJL GHAP DU S HWF U R GAHW KHH UPQYBERQGLWHR BV
L QV KAHW WHBHP H @Q\@ @& K3HX U F K B YWH H P B QRID S L W DAOH JRKSL FOKU @ RRWY K H UG M_HIKHH @ HY LKQDKCDOY \M K
GHILQLWLRQV VSHFLIL$IG HBPWMIQNY 3XQWE KOVKHU OHWWHU DJUHHPHQW V8 VSHED | WF D

7KL\HW WHLH P HIQQWF R UIS R QDR U F K B YWH H PW & RIV H UPS/S O L IRIDEWR K5HH P D U § IHWE f LA MSDA
H[SUHDWPO\QEEHW KWH URPMN LAH W $/HIH H P B B R\WD U $IIHWF D DIHR ROV KUHHY S H $ MUV X D IGW BVIAH URPNY K
3XUFK®MHHHPHQW
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/HW WHIHHPBIQSW R Y LVERXE W R IR Q V L G HRIR XM R RIPEHHF R P IWQKBHS H U IRWVREHH P D U $IIHWF D Q IBAK
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%RHIDMBRQILGBDQWDY D OXWBIH F LE/HHOD XY \AM) RIWY D L QIIHEXOHHURDIY @ W KSHDUU WELDHWAW RIP HUIUHWM & L RALR
GLVFO RWXKHR QW R QWKMMV W HIH H PW DAL WAL U H FDADRBULVF H LEEVH P S O R\RIIR X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURWEOLJDWIQFQX GLWYXKRXBUM RXRWRSOR\ISHWY IR UBEGR X Q WLADIC
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ERXE@EFRQILGH®®Q DDDMVFROR WRWHSHDW W MHRH U P L ALWHKER R MIVE RRQ VH AMBW D\EHJH T X |
E\ DSSOLFDEOH ODZ RU JRYHUQPHQWDO UHJXODWLRQV &XVWRPHU VKDOO EH IX
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S5HIHUHQFHV 3XUFKBYWHHPHR 9% 3XUFKDBVMHHH P HEDIW ZQiAK H6 R H L&QRIP SD QAR H L @Q (
BRXWKIHVDLQHRX\BRRPHHWODWLQJ WR ORGHO $DQBUDIWDLUFUDIW
/IHWWHHPHQWSLI® 6: /$ 5 HQWLWOHSLUFUMEWQRQFUDIW /HWWH

$IJUHHPHOYW WKH 3KIUUAKHDRVHQ W

7KLOHWWHHHP HQAMWS B UH H PMHIDAH Q GD/Q 8 XSO H P HRQKEX U FK B YBIHH P 4 QW@H URPWHEX @ R
GHILQHG LQ ®WXUHHMHWHDLOO KDYH WKH VDPH PHIDUHHMHRHQWLQ WKH 3XUFKDVH
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GLVF O RWXKHR Q W R QWKAHW W HIH H PW 6D WE\L U H FDMQRRWILVF H EEVH P S O R\RIIBL X V W RPLHIDIQ H HVBR Q R
WKARQWHRWWUIRURWEOLJDWIQFQXGLWKRX B/ RXRWRSOR\ISHWV IR UPEGR X Q \WMLADIC
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%L¥V§BRXW \/N$KH SULRU ZULWWHQ FRQVHQW RI %RHLQJ DQG F DQ\ DXGLWRUVG%QG
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BRXWKIHVDLQHRX\BRRPHHWODWLQJ WR ORGHO D IDUF® D RAG H O
/H\S WOHHH P H GWES 6 : /$ HQWLWOHG $6XEVEXBVXW MW XWLRQ /HWW
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8 Q O FRAW K H UZR WHHHIU HL Q@H V F U L WKEHW WHIH H PBIQBIV R Y L5G V@R X VW RPOIBE R Q V L G HRJ
> @KLV /HWWHHPHQW FDQQRW EH DVVLIJQHG LQ ZKROH RU LQ SDUW ZLWKRXW V

&RQILGHQWLDOLW\

& X VW RP® G HDUQV\GAVK MW WAR R B H U LD Q D QLFQ.IIRQW P B R/Q WQLLQY K/GMV WHIH H PIENDRWQ V L GEH
%RHLIWRQILGIDQWDYDB XU H F LEHODN X WAQ ROV D L OIHECHUWD R @ KSHDUU WELXWW RP HUWHW R L RALR
GLVFO RWXKHR Q W R QWKMMV WHIH H PW DAL WAL U H FDADRBUIVF H LEVH P S O R\RIIB X V W RPIHDIQ H HVBR Q R
WKARQWHRWWUIRURWEOLJDWIOFQXGLWKRX B/ RXRWRSOR\ISHWV IR UPEGR X Q \WMLADIC
DGPLQLVIVQBWKRQFWQR BNV WRUQ D QRIEX U F K BNVGIL R @b DW KiH. U F WDIIBK X Q G H U WMKIBU®I R
W & [F\O RMEAR Q W WRWR'W KSH U VR @ Q W RWWAHUIVGE RWRK R S LV F O R B X WP L BAW KIGYW LZLONHKVR B L
ZULWARIQY ROAMR HLIDJGF DQ\DXGL\W R BW W R REHK\WW RPKRLD YBIQ H HER Q RZX FIKQ IRUP DWW BR G
VLIQBFRQILGHQWUBDORMYKMD PR UPQEX E VW B DFF NG B KE WW LFEWD BRIW K H UZR. XY ®@GDFRQIL G H
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&XVWRP HUXQGHIARIQGY \WDWAHUIBIQ QI RUP DURQ FRQBIGHG 1Q\\KIY / HIWHUS J UHHP HQAY FRQVGHIHG B\ %4RHIQ) DV FRQIIGHQUIDDQG KDV YDOH
SUHAVHO EHFDXVH WY QRADYDIDE®! J HOHD® \R RKHUSDIEY & XVRP HUDI UHHV \R @ IWMKH GVFEVXUH R \KH FROMQIV R WKLY / HIWUS J UHHP HOWR
D W GUHPRY DQGRIEHY E HP SB HHV R &XRP HUZ W D QHHG\R NQRZ \WH FROMQIWV IRUSHURWP Q) IW REQI DIRQY VSHALLED@M UHDMZY \R \KLY
/ HWUS J UHHP HOADQG Z KR XQEHYABQG \WH DUH CRAR QVFEVH W FROMON VR DQ. RHUSHYW/RQ RUHQMY Z MRXVWKH SURUZ UMIQ FROVHQAR
YRHQI DQG F DARGH VR & XWRP HUZ KR KDYH D QHHG\R NQRZ. VXFK IQIRUP DMRQ DQG KDYH LI QHG D FRQIGHQUIDD DI UHHP HQAQ WH VDP H IRWP
DQG VXEVBGFH VIP IOUVR KLY FOXVH RUDUH RKHZ [VH ERXQG E\ D FRQIGHQIDOV REQIDURQ ' IVFEVXUH VR RKHUSDUA [V QRABHUP WG Z IWRXW
YRHQI V FROHQW FHSWDV P D\ EH BHTXWHG B\ DSSTFDE®I @7 RUJRYHOP HQBOHI XOMRQY & XVRP HUVKDOEH IX@® UAVSROUEG! \R %RHQ) IRU
FRP SIDQFH Z W VXFK REQ DIRQY

&$) 5

& HIBIQ & ROADFWDOD DWAY 3DIH
92 (,1* 35235,(7$5<



9HY WK® \ RXWY/
7+( W (,1* &203$1<

%

V &DURQ- 0D\
1DPH &DWRQ- 0D
W SWRUH ,Q) DFW

$&&(37(" $1' $*5((" 72 WV
" DM 0 DK

6287+: (67$,5/,1(6 &2

% V 0 IFKDH®DQGH 9HQ

1DPH 0 [FKDH®DQGHIHQ

W &KIH 2 SHIDMY 2 IIFHU

&$) 5
&HWIQ & ROADPXDAD DAY

%2 (,1* 35235,(7$5<

3DJH



0257*$*( $1' 6(&85,7<$*5((0(176833/(0 (1712

0257*$* ( $1' 6(&85,7<$*5((0(176833/(0 (1712 M0 DK WWV20 RUOADIHEXSSOP HMW VP DCHEHEHD62 8 7+: (67
$,5/,1(6&2 WH3* LDQRJ DYB-30 25* $1 &+$6( %$1. 1 $ CAMY DVDQDEP LQWADRYHDIHVIQVXAK FOSAW 2 & RIDMDCS JHQW

71(66(7+

-

: +(5($6 DCOFDEMIT HG WP V XVHG DG CRARKHZ VH GH LGHS KHIHOQ \KDIDKDYH WH UASHRIYH P HIQQIV VAR RUUH HIBG W LQ$ WFG! R WDARHIEO \WH
0 RWDYH DQG 6HRXUM $ JUHP HOVADMGDVR 0 DK WH30 RUGDIH BRI HHDWWH* UDQRUDQE WH & RTIDMICS JHOVBFRB-GE \WH)$$ RQO D DG
DAUGHEFRQM DFHQ®P BHI0 &

© +(5($6 WH SO/ HOMIG LOR \WH O RWIDIH SXUXOQMR WDARHIEQ 5 YRMQ) & UHAW CAMN $ JUHP HQVEDAG DVR $ XIXWW D/IPHGGE ) L
$ P HYP HQMR 5 HYROLQ) &UHAW CAAOW $ JUHP HOADMS DVR 0 DK DV \KFK DIUHP HQVP D EH P HIG-G WANDAMG TP HOGHG DQG UWMBAG \XSSBP HMG RU
RKHZ VHP RAILHG U HG RUBSORHG I URP WP H\R WP H FREIBRRYHD \KH2 & UHAWS JUH-P HOAV  CP RQ WH* WIDRU -30 RUDQ&KDHYON 1 $ DG&MEIN 1$ D/
FR OGP LQMDAYH DI HONV FRIBARYHD WH3$ GP LQMADAYHS JHOW | RUWH | LDQRLOOLQWNMNRDY SOV WHIR WHE YOG\ WH YOO\ DG RMHUSDUY LGHQNLHG \WHIHO
DG

© +(5($6 WHO RMSDIHSIRYLGYIRUWHH HRANRQ DG GHIYHY R \VKSSBP HOVWHIR [ RUSXBRAV/R \GHALLLFDE \XEWAMY R \KH/ LHQR \WHO RWDIHAHMEQ
DUWP KOG RHILGAAKHHQGHAUB-G

12: 7+(5()25( RHPXUHKHSIRP SAIGGFRP SBIMSD P HIADQG SHURWP DOFHZ KHOGHR WH2 EQIDMRQV/R WH* UDQRUXQEHWH & UHEVS JUHP HWDQGHIFK
R \WHRKXH/ ROQ305HY \R\VHRXUH\KH SHURP DFH DG RAVHYDRHE. \WH* UDQRUR DEDWH DI UHHP HOW FRYHIDQN GG SURYIMRQY FRQEEGHG LOWHO RMWDIH DQGLQWH R
/ ROQ3CBHYAR Z KLFK WV/DSOWY | RARHEHH VR \RHEHXUHG3 DY DG | RAKHXVHY/DQG SXUSRHY DG \KEMPAR WHMP VDG SIRMMRVKHIR - DIGLOFRQUGHDIROR \KH
SWP VAV OGG R \KH FRYHCDOWV KHIHQ FRQEIGHS DOG R RMHUJIRRG DG YDOTE®! FROUGHDIRY WH UFHSADQG DGR ZKHIR DHKHIE, DINGRZ GGIHG \WH* UDQRUKDY
JUDQAG EDJDGHS \RG DAMIGHS WIQMHWG FRYH HG P RWIIHG SBEIHG DOG FRQWWP H5 DG GRVKHIER JUDQVEDIOQ HID DALIQ WIQMHU FROM P RWDIH SBGEIH
DOGFRQLP  XQRWHE&RIDMICS JHMW\XFFHARY DQG SHIP WG DALIQY | RAWHVHRXUMY DQG EHH VR \KHEHXUHG30MEY DI LIKMBURIMY FRQIDAQY \HRXUMY LQMBMVDGG
LQWHFDHR HIFK DUUP HDQGHIFK HILGHGHAUEHGLO$ QCH $ KHAR DY, QMCDNREI0 QMMWIQ DG LIWBURINY P RMDIH/ IHY LOHFK FDH \KEWRAR 3HP WG/ LHY/
RQ DXODHWEA UIKWAY®! DQG LOMIAXR \WH * UDQRULQ DJG R WH DUUIP HY DQG HILGH GARUEHG LQ$ GH $ KHIMR Z KHAHURJGRADD \WAK HILGH \KDDEH LOXIEBE LQ RU
DAFKHG \R D) DUUP H GAAIBG10$ QH $ KHHR RUDQ RAHUDUWP H \RIHKHJZ W DID3DW R Z KDAYHU CDMUH UHDIY \WHHR DOG DEDDBAMRYY P SURVHP HOV
DFFHMRQY DOG DA XOMRY/Z MW UASHRAR D) R WHIRWWRQ)  DOG DI QIKWIHFRLGY (JIV P DAY P DQMDAH GOIY QG LOSHRIRY P RALFDIRY DG RYHKDXOWR B/
DQGDQ RKHJUHIMG BFRG/ \WDADH BTXUHG R EHP DQRIGHG B BIXTMRVR WH) $$ RURKHU* RYHGP HQROS XKRIMY Z W UASHWRDQ R WHIRWRQ) DVPD EH
UTXUG\R EHP OQEGHSE. WH* WIQRLY) $$ CESURYHGP DQMDFHSRIUP DOGDQ $ IWADW RAXP HOVUHIAGR DQ. \XFK DUWP HRUHILCH

72 +$9( $1' 72 +2/' DOOYGEMQIXOUWHDRIOG SIRSHW XQR \WH & RIDMICS JHIMW BASHRMH\XFFHIR Y DG SHIP WG DALIQY LOWKWARUH EHH LW
DOGVHRXUMY R \RHBHRXUHG 300/ ROWHXVAYDOG SXSRHY \KEMRARWHWLP VIQG SIRMMRAHNVRI IOWHO RMDIH

7KV RMVDIH 6XSSBP HYWKDIEH FROMKHS D/ \KSSBP HIBOW WHO RMDIH DG \KDDIRP DSOVWKHIR DG \WWHO RWDIHLVKHIE LFRSRDAGE. U HMIH
KHIHQ DG LV KHIE. UDWIHG CSURYHS DQG FRQIWP HG ( DFK R QWP HY DG HYIGY GARUIBG LO$ QH $ KHIAR \WKODEH DEGHG R ( [ KBS R \WH 0 RMDIH DQG \KDX
FROAMAM DQ3$ WP H DQG Q3 ( QILGH DY CBSOFEG! XQAHUWH 0 RWDIH XQBWW DYG XQMDWKAK DUUIP H RUVKAK HILGH LV BBDWHS 1URP \WH/ LHD R WHO RMDIHLQ
CFFRUECFHZ LW OWHWLP VNHIR

7KVO RMDIHBXSSBP HQWP D EHH HRAWGLORHRUP RHFRXQMSDW HIFK R Z KLFK KDEHGH-P HG DQRUWIDD BXVDTR Z KIFK RIHKHNKDTFROMMMRHDOG
\KH\DP HLOWKP HQVY
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UASHRWYHR | LFHY WHIHKQR GXO DAKRU] HG
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$QH $

RO RWDIHDQG6HXUMNS JUHP HVB XSSP HOAL R

$ IUEP H/DQG ((QILCH/

$LUIUDPH SDNHJDPH GRGHLDPH 0816 5HJ (QJLQH ODQXIDFWXWQULQH ORGHO(QJLQH 061(QJLQH 06
1XPEHU
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQ %' 1 /9 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQ %' 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR % (
%RHLQ + 1 :1 &)0 ,QWHUQDWLRQR® % (
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6&+ ("' 8/( ,,
322/ $66(76
$1ULP DG ((QILCH

$LUIUDPH GDNHJDPH OR&IBO5HJ $LUIUDPH 060QJLQH ODQXIDFWXUWIULQH ORGHO(QJLQH 061(QJLQH 061

1XPEHU
%RHLQJ + 1) &)0 ,QWHUQDWLRQDO % ()
%BRHLQJ + 1 s &)0 ,QWHUQDWLRQDO % ()
%BRHLQJ + 1 s &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 18 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 18 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1) &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1) &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1+ &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 11 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1 & &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1 0 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1. &)0 ,QWHUQDWLRQDO % ()
%RHLQJ + 1 &)0 ,QWHUQDWLRQDO % ()
%RHLQJ + 1 % &)0 ,QWHUQDWLRQDO % ()
%RHLQJ + 18 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 18 &)0 ,QWHUQDWLRQ@DO % ()
%RHLQJ + 1) &)0 ,QWHUQDWLRQDO % ()
%RHLQJ + 1 &)0 ,QWHUQDWLRQDO % ()
%RHLQJ + 1 :1 &)0 ,QWHUQDWLRQR® %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® %
%RHLQJ %" 1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ %" 18 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRERQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRERQO %
%RHLQJ + 1 :1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 :1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRERQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRERQO %
%RHLQJ + 1 :1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 /9 &)0 ,QWHUQDWLRQRERQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQIERQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQIERQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQPO %
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%RHLQJ 1 :1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ 1 :1 &)0 ,QWHUQDWLRQRQO %
%BRHLQJ 1 /9 &)0 ,QWHUQDWLRQRYO %
%BRHLQJ %" 1) &)0 ,QWHUQDWLRQRJO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ %" 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRYO %
%RHLQJ 1% &)0 ,QWHUQDWLRQRYO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 -& &)0 ,QWHUQDWLRQRQO %
%RHLQJ %" 1% &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 . QWHUQDWLRQIZQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQIZQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQIRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRQO %
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ %" 1 /9 &)0 ,QWHUQDWLRQR® % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQJ %" 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 . QWHUQDWLRQRYD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRD % (
%BRHLQJ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR® % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQRD % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
%RHLQJ + 1 1 &)0 ,QWHUQDWLRQR % (
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5HFLS IBHRQW KSAHNW QHV &R 3633DUWLFLSDQ36EXPEHU
/RYH )LHOG 'ULYH (PSOR\MBGBHQWLILFDWLRQ 1XPEHU
'DOOMV '816 1XPEHU

$GGLWLRQDO BRHEHSLHQWYV

$PRXQW RI ,QRWODEXSORWW 3D\PHQW

7KH 'HSDUWPHQ\ VRUMDMX U\ KHUHE\ SURYLGHV 3D\UROO 6XSSRUW $PW WGLHIDQ G
$FW RI 7KH 6LJQDWRU\ (QWLW\ QDPHG DERNIDLRY HEW KDY IGRII LLQWG @ H D B QLU R
DQG DSSOLFDEOH )HGHUDO ODZ DV D FRRIGBWILE@DWR UWHRMLIYW QD G0 \UR B X6 %S YR
DFNQRZOHGJH WKDW D PDWHULDOO\ IDOVH ILFWLWLRXV RU IUDXGXOHQW VWD
$JUHHPHQW PD\ UHVXOW LQ DGPLQLVWUDWLYH UHPHGLHV DV ZHOO DV FLYLO DQ

M S £ £Z

7KH XQGHUVHEQ BGHUKWHR) WKH DWW/® BKIS8 RBUNBWIHHPHQW

V 'D¥I/BEBBBBBBBBBBBBBBBBBBBBBBEA P\ SRPRBBBBBBBBBBBBBBBBBBBBBBBBBB

'"HSDUWPHQWH B Y XMK\H 6RXWKMHWOWQHY &R

1DPH 'DBYUEEU\N JLUBMWWKRUL]JHG 5 HBWPHY H@RWRWLYH

7LWOH $MWIRADWDQW 6HFUHWDU\ 7LWOH ([9FPHWVIYHVLGHQW DQGL&KUHI )LQD|C
'DW$HSULO 'DW$HSULO

V &KULVBBB@BRBBBBBBBBBBBBBBBBBBB
BRXWKMHNOW QHV &R

FHFRIXB'KRUL]HG 5HSUHVHQWDWLYH 'DYLGQ
7LWOH AHOLRWHVLGHQWHDYXQHRAM DQG
'DW$SULO

20 %$ SSRYDOL R

3$3(5: 25. 5(' 8&7,21 $&7127,&(

7KHLQRP DARQFRIBAMG Z LAEHXVHGIRAKHS 6 * RYHIP HYAR SURFHN/UHNXHAVT ROVKSSRIWT KHHANP DIMG EXLEHD DARADMG Z W \KMY FRIANROR LG RIP DIRQLY
KRXY SHUASROH &RP P HOVFRFHQQ) \WHIFFXUIR. R KLY EXUEHD AP DM DG VK I HIRQY | RUBBAQY) WY EXGE-QVKRXGS EHAURMG\R\WH2 [1LIFHR 3UYDR

7UIQSDBA OG5 HRG/ ' HEOW HOAR WH7WDKY SHIXOOID$YH 1: : DKQWQ' & " 2 127 \HIGWHIRP \R\KMYDZAHN $ QDIHA

PD RVRGANRNERQRU DQGDSHIRQLYRAMIXLHGR UASRIGWR DFRIBAIROR LQRIP DIRQXQBW/IVEVSD VD YDIGFRQMROQ®P BHUDAMIGHEE 20 %
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6HFWLRQ $PRUWKHQ 5HMAXHRBODQ$53 GLUHFWYV WKH DN SUDHADAXHQ WWRI SWKRHY LG H <
GHILQHG KHUHLQ WR SDVVHQJHU DLU FDUULHUV DQG FHUWDLQ FRQWUDFWRUV V
6DODURMHVY DQG %HQHILWV7 KBRS BUHH IR HGHKHRHWLWDLQ DVVXUDQFHY IURP WKH 5HF

7KLV 3D\UROO 6X SSSRWWPHRWUDRPFOXGLQJ DOO VXSSRUWLQJ GRFXPHQWYV VXEPLV
&HUWLILFDWLRQ DWWD BKHBHPHODIW RP FRROHFOMIHNONKH ELQGLQJ WHUPV DQG FF

'(),1,7,216

$V XVHG $LIQ MHKAWQW WKH IROORZLQJ WHUPV VKDOO KDYH WKH IROORZLQJ UHVSH
DGGLWISRQHWRHQW VKDOO EH FRQVWUXHG LQ D PDTUGIIDW ¥RQRDV WHRPWNVZ PW KWIRQ W
LPSOHPHQWDWLRQ RIS¥BFWLRQ RI WKH

$GGLWLRROO® 038R WPMBOVPBIQWGLVEXUVHPHQW RI 3D\UROO 6XSSRUW RFFXUULQJ
WKBLWHHPHQW

$IILORPW®YV DQ\ 3HUVRQ WKDW GLUHFWO\ RIRUQG/LKEEWO \FRRPEW Q RFGR\Q WY RFCR 2 MNJK
WKLV GHILQLWLRQ 3*FRQWURO ™ RI D 3@ UWHRFOW\DK CRIWAR. FOHG@ FKEMFDD JF MWKHH S/RKZ I G L U |
SROLFLHV RI VXFK 3HUVRQ ZKHWKHE\ F\RRIQU-DIFWK LB LR R WKW U@ 1 VHHT X L W \

$53PHDQWRHUH. FDQ 5HMAXHRBODQ

%HQ PHDQV ZLWKRXW GXSOLFDWLRQ RI:IDQHDPRNXNQWLMRBRK[GW B & HW LED OB VS REW
DFFLGHQW VLFNQHVV KRVSLWDO DQG GHDWK EHQHILWYV WR (PSOR\HHV DQG W
%HQHILWY SD\DEOH WR (PSOR\HHV SXUVXDQW WR D ERQD ILGH YROXQWDU\ HDUC
SDLG E\ WKH 5HFLSLHQW IRU WKH EHQHILW RI (PSOR\HHV LQFOXGL®J IL@\DRW KBI(
6FKHGXOH 3 )RUP DV SXEOLYKMNEYERWWB WHRIU W RWQM FROXGLQJ DQ\ )HGHUDC
SHFLSLHQW

&RUSRUDVPHDQV ZLWK UHVSHFW WR WKH 5HFLSLHQW RWDN SUHQYEGHDW E OOLQH\E
VXFK DV VDOHV DGPLQLVWUDWIRQZKR ISKDIRUHPYV DQIRROLKHBIRNLQJ IXQFWLRQ F
SROLF\ PDNLQJ IXQFWLRQV IRULWKH\5 RF LVXEML\G L D[HIEKKW RYH R



SDUHQWYV RI WKH 5HFLSLHQW IRBHEWY BHWRHG BRUSIRHUDW HI 2WKH\ SHUIRUP VXFK S

(PSOFPHDQV DQ LQGLYLGXDO ZKR LV HPSOR\HG E\ WKH 5HFLSLHQW DQG ZKRVH S
WHUULWRULHY DQG SRVVHVVLRROUO WQPEX G DQIWI\Y CREUH BNEHP® RIFPBO\R\HHY EXW H|
D &RUSRIUBWWHB RU LQGHSHQGHQW FRQWUDFWRU

,QYROXBWMLQYDWLRQ RMD)ZVYORMIKHFLSLHQW WHUPLQDWLQJ WKH HPSOR\PHQW RI
(PSOR\HHV WR WDNH D WHPSRUDU\ VXVSHQVLRQ RU XQSDLG OHDYH IRU DQ\ UHD\
WKDW DQ , HMRRLQDWMIRRQ RU )XUORXJIK GRHWP QRIMILERFO R G H XU @RXB KWW H G

OD[LP $PD®WD EBPIRXRMWDQV WKH DPRXQW GHWHUPLQHG E\ WKH 6HFUHWDU\ ZLWK UH\
$53

3DRIOO 6XPHIRUMWIXQGV GLVEXUVHG E\ WKH 6HRBUHWBRNQWVR W& ACBHGFILG L MKW XIQUBH
DQG PEAGLWLRQDO 3D\UROO 6XSSRUW 3D\PHQW

SHUPLWWHIQDWLRQ RHDIQUORDWK UHVSHFW WR DQ (PSOR\HH D YROXQWDU\ IX
UHVLIJQDWLRQ RU YROXQWDU\ UHWLUHPHQW W H U P\L @GOHW MRQ RRUREIP\S D IRIYXB-H QYN
WHUPLQDWLQJ WKH HPSOR\PHQW RI VXFK (PSOR\HH IRU FDXVH RU SODFLQJ VXFK
GLVFLSOLQDU\ UHDVRQV LQ HLWKHU FDVH DV UHDVRQDEO\ GHWHUPLQHG E\ WK|

3HUWPRI@QV DQ\ QDWXUDO SHUVRQ FRU S RSWMMWLERHU VKLLSL WHRG. @W DYEHL QWW U IF R VSIXQ'!
HQWRW\RWKHU HQWLW\

363 PHDQV WKH 3D\UROO 6XSSRUW 3 U RS ZLDAPO HOME VAL OOV /4G RX GUBEHHUSEHRYILARYQ. IROD G X(\F
6HFX®EW\ 3XE / 1R

363 PHDQV WKH 3D\UROO 6XSSRUW 3URJUDPS$(RMHQO/ARR®D YHWW B R OIL R K MEISRRGW B B
$FW

5HFLSRHDAW FROWHHWILLYIQOW RULNQ QWMWY VLMDYW DUH OLVWHG® GR&L W KRIQWLA G BIW XL
UHVSHFWLYH KHLUV H[HFXWRUV DGPLQLVWUDWRUV VXFFHVVRUV DQG DVVLJQ\

6DOPHDQV ZLWKRXW GXSOLFDWLRQ RI DQ\ DPRXQWYV FRXQWHG DV %HQHILWYV D
I[UHTXHQW EDVLV EXW ZKLFK PDYHEHNBRIIMXNDWO/IRG BW BRIQUKRXW &\l DWHIANLMD OV FRDWA
WLPH RLFN OHDYH DQ&DR®HUWLKWH SHDARLSLHQW WR LWV (PSOR\HHV EXW H[FOXGL
SHFLSLHQW

6HRWPHDQV WKH 6HFUHBADXUJ\RI WKH



BHYHUDQFH 3D\ RUPPEHWRNUWBHQHYIMWIWQFH SD\PHQW RU RWKHU VLPLODU EHQHILW
SHUTXLVLWHY WKH HQKDQFHPHQW RU DFFHOHUDWLRQ RI WKH SD\PHQW RU YHVV
OXPS VXP RU RYHU WLPH LQFOXGLQJ DIWHU 2FWRIERHU RU (PE\ORKHH5HEG LFSR.GIQMF
Rl VXFK &RUBRMWERWH P2SW RWHHIR\PHQW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ UHVL
WHUPLQDWLRQ ZKLFK VKDOO EH GHWHUPLQHG DQG FD.GFFHORMMIGHLRHEHSSHEW |
LQ &)5 M ZLWKRXW UHJDUG WR LWV OLPLWDWLRQ WR WKH ILYH PRVW KL
HPSOR\PHQW UDWKHU WKDQ WKH ODVDW WXNRBSOMWHG RIWFRED 5HBUSDY QWKH WUL.

6LIQDWRPHOQQMNLWKH SDVVHQJHU DLU FDUULHU RIUWARQWQWFWRU WKDW KDV HQW

MD[SD\HRWHFWLRQ PHDWQYVXPHOLUMDWQWY RSWLRQV SUHIHUUHG VWRFN GHEW VHFXU
S5HFLSLHQ@W. ®UDmEDW RU\ DV FRPSHQVDWLRQ IRUSWHKHHMHQRO QI6XSSRIURD KQIGHU \

7RWDO &R P PHOODMWHRRS HQV D W LR @ DLMRO XERIQXVUDODADUGY RI VWRFN DQG DQ\ R
5SHFLSLH®W. @UDWM DV DSSOLFDEOH ZKLFK VKDOO EH GHWHUPLQHG DQG FDOFXC
UHVSHFW RI DQ\ (PSORNHH B R ERKHRUDANISLHQW LQ WKH PDQQHU SUHVFULEHG X(
$SSS EXW H[FOXGLQJ DQ\ 6HYHUDQFH 3D\ RU 2WKHU %HQHILWV LQ FRQQHFWLRQ

:D. PHDQV ZLWKRXW GXSOLFDWLRQ RI DQ\ DPRXQWYV FRXQW Hx® IFY) % H KR HHIZW Y N DE
FRVW Rl OHYHQWGDIOV YDFIDWLRR OSTOLYGHWD RSDRE HEOWNLKHH SHDRLSLHQW WR LWV (P
JHGHUDO VWDWH RU ORFDO SD\UROO WD[HV SDLG E\ WKH 5HFLSLHQW

3$<52// 6833265 %H<0(176

8SRQ WKH H[HFXWHR@ HRQWOBAYU\ DQG WKH 5HFLSLHQW WKH 6HFUHWDU\ VKDOO

7KH 5HFLSLHQW PD\ UHFHLYH 3D\UROO 6XSSRU®ZDQ GHERKIQIND HD § 5\ MHKHWIVP RX @\
LQ WKH DJJUHJDWH DQG WLPLQJ RI VXFK SD\PHQWYV ZLOO7 EH GHHFAUHHWAPIOK-ED B\ F
GLVFUHWLRQ LQFUHDVH$SRDUGHERKD W KR QDLVRXPQW ZBEWX VHEWLRQ RI WKF

7KH 6HFUHWDU\ PD\ GHWHUPLQH LQ KHU VROH GLVFUHWLRQ WKDW DQ\ 3D\URO:!
5HFLSLHQW ZLWK DOO DSSOLFDEOH UHTXLUHPHQWYV XQGHU D 363 DQG E 36:
DGGLWLRQDO WHUPV DQG FRQGLWLRQV LQFOREIMHW RHRWHFHWSRQR|QDW G XPH
DJUHH LQ ZULWLQJ



7(506%1' &21',7,216
S5HWDLQLQJ DQG 3D\LQJ (PSOR\HHV

7KH 5HFLSLHQW VKDOO XVH WKH 3D\UROO 6XSSRUMDHHNO % WIOYDHA\HM UD ¥ & HoHRG
WKH 5HFLSLHQW

D )XUORXJKV DQKBH/ BHALBLHQW VKDOO QRM UFR@E®X\FIYR @ ®R UQWKRI@RXWI R DQ\ |
WKW HHPHQW DQG 6HSWHPEHU RU WKH GDWH RQ ZKLFK WKH 5HFLSL

E (PSOR\HH 6DIHDW\DQG %HQHILWYV

L 6DODU\MIGIF[FHSW LQ WKH FDMH RUIQD HBRLRWWHAIORXIK WKH 5HFLSLF
$JUHHPHQW DQG 6HSWHPEHU RU WKH GDWH RQ ZKLFK WKH 5HFL!
ODWHHIG XFH ZLWKRXW RREWH@EWORMHWKH SD\ UDWH RI CRQ\ (B S W/K\HH IS DADI
(PSOR\HH HDUKVY.QJ

LL%HQHKLMH/SW LQ WKH FDMHY RUIQD HBRRLRW HDAQIORXJIK WKH 5HFLSISHQWHW
DQG 6HSWHPEHU RU WKH GDWH RQ ZKLFK WKH 5HFLSLHQW KWHNGE
ZLWKRXW WKHHRHRQURMMHIWKH %HQHILWY RI DQWHHBW RRHUHS SURRVIBW R |
SHUVRQQHO H[SHQVHVY DVVRFLDWHG ZLWK WKH SHUIRUPDQFH RI ZRUN
6FKHGXOH 3 JRUP DV SXEOLYWKHGVERWWBDWHERQUWPHEW BRHGXFHG W
GXWLHY DUH QRW SHUIRUPHG

'LYLGHQGY DQG %X\EDFNV

7TKURXJK 6HSWHPEHU QHLWKIHWUL WWH YKPIOSO HQVD@R WDQQVDFWLRQ SXU
RI DQ\ GLUHFW RU LQGLUHFW SDUHQW FRPSDQ\ RI WKH 5HFLSLHQW WKDW LQ I

7TKURXJK 6HSWHPEHU WKH 5HFLSLHQW VKDOO QRW SD\ GLYLGHQGV RU I
RU HTXLYDOHQW HTXLW\ LQWHUHVW RI|I WKH 5HFLSLHQW

/[LPLWDWLRQV RQ &HUWDLQ &RPSHQVDWLRQ

% H J L Q¥BLULID DRFBUHQGLQJ WKH 5HBALSLD@W \D §KDIONV QR W B RRLGRRELIE WY
(PSOR\HHV/IRWRWH&RPSHQVDWLRQ H[FHHGHG LQ FDOHQGDU \HDU RW K



GHWHUPLQHG WKURXJK DI@ HPLQWIDJQUHRRPDAWWHQWHWDHG LQWR EHIRUH ODUFK

D 7RWDO &RPSHQVDWLRQ ZKLFK H[FHHGV GXULQJ DQ\ FRWDBF&RPLYHHQR P @M
2ILFHU RU (PSOR\HH UHFHLYHG LQ FDOHQGDU \HDU RU

E 6HYHUDQFH 3D\ RU 2WKHU %HQHILWY LQ FRQQHFWLRQ ZLWK D WHUPLQDWL
TRWDO &RPSHQVDWLRQ UHFHLFHG EU\(RBKRRHSRQY FWEHRQPGDU \HDU

% H J L Q¥BLULID DRFBUHQGLQJ WKH 5BALSLIDQW \D § EDKMV@RRQSD\ FRQVHFXWI
WZR \HDU SHULRG D@\&RUSRM BWEHVSR W QMSIORWMBO ERRSHQVDWLRQ H[FHHGHG
7RWDO &RPSHQVDWLRQ LQ H[FHVV RI WKH VXP RI

D DQG
E SHUFHQW RI WKH H[FHVWVRWBO &RPSHQRDWKRQ UHFHLFHG EU \(RBK R\RIWHSI
)RU SXUSRVHV RI GHWHUPLQLQJ DSSOLFDEOH DPRXQWV XQIGHH U BU DPSIDRA K H

HPSOR\HG E\ WKH $HFQISDWEWRRUOHY YV WKDQ DOO RI| TRNCCHD & RBS\HEWD W L RWY KLH |
PHDQ VXFK &RUBMRBDWHASMIRWHY &RPSHQVDWLRQ RQ DQ DQQXDOL]JHG EDVLYV

6HUYLFH DQG (OLJLELOLW\

, ] WKH 5HFLSLHQXWQMWL O @DUEKFDUULHWKH 5HFLSLHQW VKDOO FRPSO\ ZLWK
7TUDQVSRUWDWLRQ XQGHWY[WHRWLRQ /DZRWWKHDBEWDLQ VFKHGXOHG DLU WUD:!
S5HFLSLHQW EHIRUH ODUFK

7KH 5HFLSLHQW UHSUHVHQWY ZDUUDQWY DQG FHUWLILHY WKDW DV RI ODUF
D SURYLGHG DLU WUDQVSRINDWOWILRMHOGWKQQHIML U BDU&ELHU RU

E L SHUIRUPHG XQGHU FRQWUDFW ZLWK D SDVVHQJHU DLU FDUULHU FRQG.:
IXQFWLRQV RQ WKH SURSHUW\ RI DQ DLUSRUW WKDW ZHUH GRWU HPPBW O\ UGIKX
ORDGLQJ DQG XQORDGLQJ RI SURSHUW\ RQ DLUFUDIW DVUVLVW®PRQWHVW RNHD
IXQFWLRQV JURXQGKDQGOLQJ RI DLUFUDIW RU DLUFUDIW FOHDQLQJ DQG
SHUIRUPHG VXFK IXQFWLRQV

7KH 5SHFLSLHQW UHSUHVHQWY ZDUUDQWYVY DQG HAHBWLYLH @&DNEHD NRF BRI A/H. M/Q K(

D FRQGXFWHG D QHUPLROMWURRURU )XUORXJIK



E UHGXFHG ZLWKRXW REWH@EWOR\HWEKH SD\ UDWH RI RQ\ (P S @K\ IS D\DWIW & JF
HDUQDQ®V RU

F H[FHSW LQ WKH FDMi RIQD WHBPLRW G ORXJIK U H @ XRHG/ HALW K\R X W 9%%/H®I H(IR.
SURYLGHG WRBWYHRW SXUSRVHV RI WKLV VXESDUDJUDSK SHUVRQQHO H[S
LQFOXGLQJ WKRVH GHVFULEHG LQ OLQH RI )LQDQFLDO 5HSRUWIUDIQ&FSKRHU
PD\ EH UHGXFHG WR WKH H[WHQW WKH DVVRFLDWHG ZRUN GXWLHV DUH QR

(IHFWLYH 'DWH
TKISMUHHPHQW NMKEDNOHEBWRI WKH GDWH RI LWV H[HFXWLRQ E\ ERWK SDUWLHV
S5HSRUWEBRG DRI J

8QWLO WKH FDOHQGDU TXDUWHU WKDW EHJLQV DIWHTID VSONHWDIWHRW R F WILERXQD Q)
RXWVWDQGLQJ QRW ODWHU WKDQ GD\V DIWHU WKH HQG RI HDFK RI WKH ILU
HDFK FDOH @MU MHMW WVRRUE HEWOWRIT LWVHOI DQG HD F K7BRMIKVHUI b MVEKLIB\WY HLQWV L W K
WHUPV DQG FRGGCOUWHRAQYWIDWKLYURYLGH D UHSRUW FRQWDLQLQJ WKH IROORZ

D WKH DPRXQW RI 3D\UROO 6XSSRUW IXQGV H[SHQGHG GXULQJ VXFK TXDU\

E WKH 5HVWLBLQHIIQWIL DO VWDWHPHQWY DXGLWHG E\ DQ LQGHSHQGHQW FHU'
VWDWHPHQWYV

F D FRS\ RI WKN S55HFLPBURQWILOHG ZLWK UHVSHFW WR VXFK TXDUWHU DQC

G D GHWDLOHG VXPPDU\ GHVFULELQJ ZLWK UHVSHFW WR WKH 5HFLSLHQW
UHDVRQV WEFOXERQJ DQJMUPYROWQWQWRU )XUORXJK E DQ\ FKDQJHV LQ
(PSORADHHYV 6D@MIBU%HQHILWY GXDRGJ W XBK \THRODIYIHHIR PQ H (DDA DR® R YI
RU 2WKHU %HQHILWY LQ FRQQHFWLRQIEZEWKVWKHGW H 56 ROHDWWL R R ERMH BW W/
$JUHHPHQW GXULQJ VXFK TXDUWHU DQG WKH UHDVRQV IRU DQ\ VXFK FK

] WKH 5HFLS$IH@WDRWHD @U D QL F&RIUB R WKW 6 IBALDLHDGMA REHBRPHY DZDUH RI IDF
WKDW PD\ P DM MOKOHOS HBIRIPSSLOHLAVQIF H ZLWK WKH W SUPHHP @ G VF R i & HVWGIEFEQ $VLRH @M

SURPSWOVVGHBYXGBHZLWK D ZULWWHQ GHVFULSWLRQ RI WKH HYHQWYV RU FLUFX
LVVXH

,Q WKH HYHQW WKH 5HFLSLHQW FRQWHPSODWHY DQ\ DFWLRQ WR FRPPHQFH D
SURPSWOAUGRRWX U\



7KH 5SHFLSLHQW VKDOO

D 3URPSWO\ SURDVXK \VIDRDG WKKIN ,QVSHFWRU *HQHUDO 7 FRSS RU B QW LHIRID L
UHSRUW DXGLW UHSRUW RU UH®RODW RV UM\FRWKHE R\Y W K54 LEHKHAR B BIEQ W

E  PPHGLDWHOHQRWUIDGR G WKKIN ,QVSHFWRU *HQHUDO RI DQ\ LQGLFDWLRQ
DFWLYLW\ SHUWDLQLQJ WR WKH 3DV\UROO 6XSSRUW

F BURPSWO\7BHRYKXGMH ZLWK DQAHDMRUWPPBMLBYTXHVW UHODWLQJ WR$SFROGSD\
ZLWKS$SWKHMPHQW

7KH 5HFLS$HIQON DWQIBV ZUGIO \SWIRFHIDG/HK U\ ,QVSHFWRU *HQHUDO DQG VXIFEVRWK M
DQG XQUHVWULFWHG DFFHVV WR DOO GRFXPHQWY SDSHUV RU RWKHU UHFRU(
WR HQDEDWX U\ DE6G WKKKH ,QVSHFWRU *HQHUDO WR PDNH DXGLWV HNDFR@PBWLRC
WKH WHUSJURHWHKQW ULJKW DOVR LQFOXGHV WLPHO\ DQBQEHDWRBBEY R QFHFE '
SXUSRVH RI LQWHUYLHZ DQG GLVFXXVVR®OL UKW IRW DG AMR W X KD G® FRRHIVQX H D\
UHWDLQHG ,Q DGGLWLRQ WKH 5HFLSLHQW ZL O O7(SHUIRWM/EHH DALRBI\O \QW/ISSFEWRY E
RWKHU HQWLWLHAWBNVDXWKRIERPG B\ ZLWK DSSOLFOHEWLOBHIDQBQG WR DVVHVV

SHFRUGNHHSLQJ DQG ,QWHUQDO &RQWUROV

I WKH 5HFLSLHQW LV D GHEESVRUTDV GHILQKG IOQBROO 6XSSRUW IXQGV DQ\ FO
$JUHHPHQW DQG DQ\ VHJUHJDWHG DFFRXDVHKROGWQUKIXQG \Q RW FFHR Y Y\E LWQGMHH
XQGHB 6 & T

7KH 5HFLSLHQW VKDOO H[SHQG DQG DFFRXQWLFRHQ@W\WROO 6XSSRUW IXQGV LG
D 3HUPLW WKH SUHSDUDWLRQ RI DFFXUDWH FXUUHQW $DQHHPRIRSMOHWH TX

E 3BHUPLW WKH WUDFLQJ RI IXQGY WR D OHYHO RI HISHQGLWXUHYV DGHTXD\
$IJUHHPHQW

7KH 5HFLSLHQW VKDOO HWWWE®YHWQ GG PDQ FRRMWU ROV RYHU WKH 3D\UROO 6)
3D\UROO 6XSSRUW HVWDEOLVKHG XQGHU DSSOLFDEOH )HGHUDO VWDWXWHV D¢
WHUPV DQG FRGOUWHRBOQWI| IWMKEWDNH SURPSW FRUUHFWLYH



DFWLRQV LQ DFFRUGDQFH ZI7WHK BNBLIL WOWRPRHQG BWRRQWO\ UHPHG\ DQ\ LGH
$JUHHPHQW

7KH 5HFLS§HIQON. DWIKBY VKDOO UHWDLQ DOO UHFRUGY SHUWLQHQW WR WKH UHF
WKBMWHHPHQW LQFOXGLQJ E\ VXVSHQGLQJ DQ\ DXWRPDWLF GHOHWLRQ IXQFWL
IROORZLQJ WKH SHULRG RI SHUIRUPDQFH 6XFK UHFRUGYVY VKDOO LQFOXGH DOC
VXSSRUWLQJ GRFXPHQWY VXEPLWWHG E\ WKH 5HFLSLHQW UHODWHG WR WKMQZX
$SILOLTWRASOYLDQFHIOHWR KDMNVHOHFWURQLF VWRUDJH RI UHFRUGYVY EDFNHG XS
$ILOLDWHY PD\ VWRUH UHFRUGAM HQVKHWPGHRHRARSG8HUQ FROXREMHW DOO UHOHYDQ\
VXSSRUWLQJ GRFXPHQWDWLRQ IRU WKHVLTARUWHWDOR QJJ WEHEBRWWHG RQ WKH 5HF

, ] DQ\ OLWLIJDWLRQ FODLP LQYHVWLJDWLRQ RU DXGLW UHODWLQJ WR WKH 3I
SHFLSLHQWORQ®&HY VKDOO UHWDLQ DOO UHFRUGYV GHVFULEHG LQ SDUDJUDSK
EHHQ FRPSOHWHO\ UHVROYHG DQG ILQDO MXGJPHQW HQWHUHG RU ILQDO DFWI

SHPHGLHV

JI7ZUHDVXU\ EHOLHYHV WKDW DQ LQVWDQFHS$RL @LRQFIR Z%OUE BDP HVGEAL W E H \GHHF\E § B
F WKH ,QWHUQDO 5HYHQXH &RGH RI DV LW DSS O LMWDIWR WAKRDUY KDFRRHALISIW VRK
RI LWV SURSRVHG GHWHUPLQDWLRQ RI QRQFRPSOLDQFH SURYLGH DQ H[SODQI
8SRQ UHFHLSW RI VXFK QRWLFH WKH 5H FU S DM VURKSIRY 6 G2 RVERIGHN VIHQ HDQ \GABWAG
SURYLGH LQIRUPDWLRQ D Q G7GHRFWRSIIR\EIRW H S QG FBNGHNHMLYY DAKDR® FRQVLGHU DQ
SHFLSLHQW DQG PDNH D ILQDO ZULWWHQ VEHMIHELRLIYD WH. R ZKLF Q ZQ 6 RP\B\® D b
LPSRVHG

,JJTUHDVXU\ PDNHV D ILQDO GHWHUPLQDWLRQ XQGHU SDUDJWDHR V X WK®BMW\W VK,
GLVFUHWLRQ $BIGNKWKROMO® ® QD\UROO 6XSSRUW 3D\PHQWYV UHTXLUH WKH UHSD\I
6XSSRUW ZLWK DSSURSULDWH LQWHUHVW UHTXLUH DGGLWLRQDO UHSRUWLQ.
XQGHU &)5 3DUW $ IWH B P H@QDW HR W MD/N H D QU WXV KQR MKW vV DR GRY FMHW LR Q

7UHDVXU\ PD\ PDNH D ILQDO GHWHUPLQDWLRQ UHJDUGLOQUHOQRXHBER BSOMHDWAH BV
GLVFUHWLRQ WKDW VXFK GHWHUPLQDWLRQ LV QHFHVVDU\ WR SWRWDBIVXWUD \PKD
WKH 5HFLSLHQW RAUWR M XWHPWE\VWRROBWGLVFUHWLRQ VKDOO LPSRVH



DIWHU ZKLFK WKH 5HFULISDMNWIM\PDA ERIQGMANVPYWQDWLRQ RU SURSRVHHDY XREWOHRUZQ ¢
UHFHLSW RI VXFK D VXEPIUZVMDRQLEN QUKWVSMRIOFHLBQWFUHWLRQ PDLQWDLQ RU DI

$Q\ ILQDO GHWHUPLQDWLRQ RI QRQFRPSOLDQFH DQG DQ\ ILQDO GHWHUPLQDW|
IXUWKHU7ZR) MMLH B [WHQW S RMUFH. WRVWH.G IEH@M ZDLYHV DQ\ ULJKW WR MXGLFLDO U
QRW WR DVVHUW LQ DQ\ FRXUW DQ\ FODLP DULVLQJ IURP RU UHODWLQJ WR DQ

,QVWHDG RI RU LQ DGGLWLRQ7WHRD WXKIN RBI\PHEILHHY I0Q\VYRGFBPBYHDQFH RU DQ
WKHHDV XU\ ,QVSHFWRU *HQHUDO

7JUHDVXKQ\LWV VROH GLVFUHWLRQ PD\ JUDQW DQ\ U$JIXKHHWRH @ WW K KLFHFY % E K QMA
ZULWLQJ DQG VKDOO LQFOXGH WKH UHDVIRRWLNRU ZXWK WHWKHWWURDQ DWKIHR L
3DV\UROO 6XSSRUW IXQGV WKH 5H HIDS/IXHIDN XIHT @ BLWWVVR R HU BWWXRIUHWRRQ GHWFH
UHTXLUHPHQWWUXGEGHQWRDY FHDVH WR DSSO\ IROORZLQJ DQ\ VXFK WHUPLQDW

,JJ7UHDV XU\ GHWHUPLQHY WKDW DQ\ UHPDLQLQJ SRUWLRQ RI WK H HBHIDRHR®O X6X\S|
WHUPLQPMWH MWPKILQW LQ LWV HQWLUHW\ WR WKH H[WHQW SHUPLWWHG E\ ODZ

'HEWYV

$Q\ 3SDV\UROO 6XSSRUW LQ H[FUNBWIUWIGH\WARRQWHXKIDAK DQ\ WLPH WKH 5HFLS
WHUPV RIUMKPHQW FRQVWLWXWHY D GHEW WR WKH )HGHUDO *RYHUQPHQW

$Q\ GHEWV GHWHUPLQHG WR EH RZHG E\ WKH 5HFLSLHQW WR WK GHEW DO GR
LW KDV QRW EHHQ SDLG78HDNWXUGPWIHD QSHFILWMWIBQLQHPDQG IRU SD\PHQW XQOlH
PDGH ,QWHUHVW SHQDOWILHY VEQ GXH G FREKBHDUDWXMBVEKIHEWY LQ DFFRUGDQ
DQG SDUDJUDSKMDVIX®G ZLOO UHIHU DQ\ GHEW W K D WULHD R MIUMIDXQR | WKB\ Y LE
GHEW FROOHFWLRQ VHUYLFHYV

3HQDOWLHYV RQ DQ\ GHEWV VKDOO DFFUXH DW D UDWH RI QRW PRUH WKDQ St
$GPLQLVWWBW LWHHOPKMUD J WR WKH FRVWV RI SURFHVVLQJ DQG/KDIMWXAWLQJ D GH

7KH 5HFLSLHQW VKDOO QRW XVH IXQGV IURP RWKHU IHGHUDOO\ VSRQVBRHHBBHS!



SURWHFWHIROVOIREORZHUYV

,Q DGGLWLRQ WR RWKHU DSSOLFDEOH ZKLVWOHEORZWH I 8 R WLHFLVHIORN) M K B@ @AY
RWKHUZLVH GLVFULPLQDWH DJDLQVW DQ (PSOR\HH DV D UHSULVDO IRU GLVFO|
EHOLHYHV LV HYLGHQFH RI JURVV PLVPDQDJHPHQW RI D )HGHUDO FRQWUDFW
JHGHUDO FRQWUDFW RU JUDQW D VXEVWDQWLRO DQWCA RCHBN@ED GRIUQWHUX\®R V8L
JHGHUDO FRQWUDFW LQFOXGLQJ WKH FRPSHWLWLRQ IRU RU QHJRWLDWLRQ RI
D $OHPEHU Rl &RQJUHVV RU D UHSUHVHQWDWLYH RI D FRPPLWWHH RI &RQ
E $Q ,QVSHFWRU *HQHUDO
F 7KH *RYH$GPRR@WDEEGBLW\ 2|
G $7UHDVXU\ HPSOR\HH UHVSRQVLEOH IRU FRQWUDFW RU JUDQW RYHUVLJK
H $Q DXWKRUELBOG RI WKH 'HSDUWPHQW RI -XVWLFH RU RWKHU ODZ HQIRUF
| $ FRXUW RU JUDQG MXU\ RU

J $ PDQDIJHRHRAW ®RIRU RWKHU (PSOR\HH RI WKH 5HFLSLHQW ZKRKDD/GWKHW
PLVFRQGXFW

/IREE\LQJ
7KH 5HFLSLHQW VKDOO FRPSO\ ZLWK WKH SURYLVLRQV RI 86 & ft DV DPI

1RQ 'LVFULPLQDWLRQ

7KH 5HFLSLHQW VKDOO FRPSO\ ZLWK DQG KHUHE\ DVVXUHV WKDW LW ZLOO FR
QRQGLVFULPLQDWLRQ LQFOXGLQJ
D 7LVOQOHRI WKH &L¥AW BLIJKWV 8 6 &HW VH® FONGDXKURBOHPHQWLQJ UHJXO

E 6HFWLRQ RI WKIBPMHIRDELOLMMDWRRQGHG 8 6 & T

F 7KBJH 'LVFULBE@DRILRQ DV DPHQGHG 8 6 & t17UHDWXUR®S DGIPGIQGLIQYI U
&)5 3DUW DQG WKH JHQHUDO DJH GLVFULPLQDWLRQ UHJXODWLRQV DW
G 7KBLU & DIFFIHBRIW R | 86 &



$GGLWLRQDO 5HSRUWLQJ

- LWKLQ VHYHQ GD\V DHIMHBI FAHCHVG DWKH B H AMKSLMVH QW VB G OMK HH BIIDMWH U P Q LEHW D E
LQIRUPDWLRQ LQ 6$0 JRY XQWTOHDMH PIHIL\HWQ WD OKDOWO® UHYLHZ DQG XSGDWH VX|
LQLWLDO UHJLVWUDWLRQ DQG PRUH IUHTXW QW CR UR RUMAIBR(E U $11GH BWF & DIQH H R HUQH
LQIRUPDWLRQ UHODWHG WKHIZIDWR BERKQWGRQG WRH H[HERWRPYH WRWDO FRPSH
PD\ EH PDGH DYDLODEOH WR WKH SXEOLF WKURXJK D 8 6 *RYHUQPHQW ZHE
JRU SXUSRVHV RI SDUDJUDSK WKH 5HFLSLHQW VKDOO UHSRUW WRWDO FRPS
$SSS IRU HDFK RI WWKH. $SHFBYWQNIKO\ FRPSHQVDWHG H[HFXWLYHV IRU WKH SU

D WKH WRWDO 3D\UROO 6XSSRUW LV RU PRUH

E LQ WKH SUHFHGMQIHIBWFROLHW@W UHFHLYHG

L SHUFHQW RU PRUH RI LWV DQQXDO JURVV UHYHQXHV IURP )HGHUD

ILQDQFLDO DVVLVWDQFH DV GHILQHG DW &)5 DQG VXEDZDUG
LL RU PRUH LQ DQQXDO JURVYV UHYHQXHV IURP )HGHUDO SURFX
DVVLVWDQFH DV GHILQHG DW &)5 DQG VXEDZDUGYV DQG

F WKH SXEOLF GRHV QRW KDYH DFFHVV WR LQIRUPDWLRQ DERXW WKH FRP
VHFWLRQ D RU G RI WEFWSRFXULWLB (§FKPQDH R G RU VHFWLRQ
&RGH RI7TR GHWHUPLQH LI WKH SXEOLF KDV DFFHVV WR WKH FRPSHQVDW
DQG ([FKDQJH &RPPLVVLRQ WRWDO FRVISH QR B VDICRAZ HIUVL BPH/F R WSKKUWWPS

7KH 5HFLSLHQW VKDOO UHSRUW H[HFXWLYH WRWDO FRPSHQVDWLRQ GHVFULEH

D DV SDUW RI LWV UHJLVWUDNBPRIRBUBRQG®H DW KWWSV ZZZ
E ZLWKLQ ILYH EXVLQHVV GD\V DIWHU WKH HQG RI$H D AK FPHR@QW EHIR\R YR LHYI(
DQQXDOO\ WKHUHDIWHU

7KH 5HFLSLHQW DJUHHV WKDW IURP WLPH WR WLPH LW ZLO70 HD WKW NXR/ZH DHR!

FDXVH WR EH H[HFXWHG DQG GHOLYHUHRWWVXWR §WRFXRAP HUFQ D QO WWKPWR@

IRUP DQG VXEVWDQFH UHPUWMRIDDER \HRIPWOW DF WR UH QWX UH ARP®OWB 6 FSX DISW K H k

$JUHHPHQW ZKLFK PD\ LQFOXGH DPRQJ RWKHU GRFXPHQWV RU LQIRUPDWLRQ

GRFXPHQWDWLRQ UHJD WEIYGD WKW GHBLSHEBQWRP LWV EXVLQHVV DV



D SDVVHQJHU DLU FDUULHU RU UHJDUGLQJ WKH SDVVHQJHU DLU FDUULHUYV IRL
DQG F WKHVSRREVWLHBRHIQW TXDUWRKID\S5HFGE S UBQWYDJUMHBWXW R Y WRY VEAK GRF
SURPSWO\

.l WKH WRWDO YD OW R XRJIUMKQK &M BLFSLHYQWIUDQWY FRRSHUDWLYH DJUHHPHQWYV
DJHQFLHV H[FHHGV IRU DQ\ SH$UR B HPHAQWH WHIH@ IWDKDHVE RBL B L QW W K L
&)5 SDUWSSHQGL]J ;,,

2WKHU

>5HVHUYHG @

IRWZLWKVWDQGLQJ DQ\ RWKHB HWWR Y WK QHFIL 3IKHYW KDV QROHG KA WRU\D QIRIU
RWKHUZLVH$SDVUWHRIRH@WLRU DQ\ 3D\UROO 6XBBRUPAH QGWR RIUGEIQG\ X.QCHIU MAKW VW K H L
UHFHLYDEOH RU IXQGV DULVLQJ WKHUHXQGHU REDGRR XQUXVRUHFRE KQ I BBHI\WRRC
H[SUHVV ZULWWHRDWVWSSSURYDO RI

7KH 6LIQDWRU\ (QWIIWO ZDWE W WK/ ARPEW\ ZLWK DOO RI WKHILWHRIPOIQMWLRQV >
8QOHVV RWKHUZLVH SURYLAHMHD VRUAXR G DAMXHH , QWWHEKBGDE\ 5H YIHQ R HH UHIWR WIH F W K
KHOGUE\DV XU\ DQG DQ\ VXEVHTXHQW KROGHU ZLOO EH WUHDWHG DV VXFK IRUP
7/D[SD\HU 3URWHFWLRQ ,QVWUXPHQW LQ WKH IRUP RI D QRWH ZLOO EH WUHDW'#
7TKISMUHHPHQW PD\ QRW EH DPHQGHG RU PRGLILHG H[FHSW SXUVXDQW7WRDD RUD
HIFHSWUWRBWU\ PD\ XQLODWHUHHHPHQWPHQOBHWXLYVHG LQ RUGHU WR FRPSO\ ZLW
6 XEMHFW WR DE$SOVPORMHIOWZVROH GLVFUHWLRQ ZDL Y$H WHH PW QWP LS AFRIQQEIL |
WKH S5HFLSISHQ@WLRW D Q\

7TKISMUHHPHQW VKDOO ELQG DQG LQXUH WR WKH EHQHILW RI WKH SDUWLHV DQ!
7KH 5HFLSLHQW UH S U HAH@W X LD GEKBIMPMBOQW \D Y& WKH LVNVXDQ XK VIDRED/EKHIO BY R
,QVWUXPHQWY LI DSSOLFDEOH KDYH EHHQ GXO\ DXWKRUL]JHG E\ DOO UHTXLVL
YLRODWLRQ E\ WKH 5HFLSLHQWDRNXO/MH SRIR YIMIXFOD WLR®ZRU RI WKH DUWLFOH\
E\ODZV RI WKH 5HFLSLHQW RU EUHDFK RU FRQVWLWXWH DQ HYHQW RI GHIDXO



7KH 5HFLSLHQW UH S UHAMHDW X WD VGKBIMPMIQW K DNVREHHQ GXO\ H[HFXWHG DQG GF
OHJDO YDOLG DQG ELQGLQJ REOLJDWLRQ RI WKH 5HFLSLHQW HQIRUFHDEOH C
7KISMUHHPHQW PD\ EH H[HFXWHG LQ FRXQWHUSDUWY HDFK Rl ZKLFK VKDOO FR
FRQWUDFW

7KH ZRUGV *H[HFXWLRQ ~ *VLJQHG °~ 3VLJQDWXUH ~ DQG ZRUGV RI OLNH LPSRUW
WKH NHHSLQJ Rl UHFRUGV LQ HOHFWURQLF IR WUHPF W D¥ B CRIGZKAL\F R WV K Q OFOU E H DRAL'
VLIQDWXUH RU WEBVH\NGHUHFR SGBHHSLQJ VIVWHP DV WKH FDVH PD\ EH WR WK
LQFOXGLQJ WKH )HGHUDO (OHFWURQLF 6LJQBW XW KR UK B &R BHO (O B 5WLUDRNQLLRRMI
RU DQ\ RWKHU VLPLODU VWDWH O DZWD BN DEBNRRDAVKZL BKIMWRDP GO E F\D QRYKHEQLU Y
DQ H[HFXWHG FRXQWHUSDUWJIEHBPHQWDEN XHOHBWUR GLVKHEPQV R U SFIRGIH PR QW
EHKDOI RI D SDUW\ E\ DQ HPDLO IURP D QVEO\WIKHREMIMIS IV I@DOLRUHUR IRV XOF R @YX
WKW HHPHQW

7KH FDSWLRQV DQG SDUDJUDSK KHDGLQJV DSSHDULQJ KHUHLQ DUH L QRPN WX
LOQWHUSUHWDWLRQ R$JDOHBHRW.VLRQ RI WKLV

7KISMUHHPHQW LV JRYHUQHG E\ DQG VKDOO EH FROARVDX HD& WX B B HRRIIE\DEX QWK
$JUHHPHQW VKDOO EH FRQVWUXHG LQ DFFRR GB QF HWKRXV WK DD W R | DMK HJ B ¢
VHFWLRQ RR WAK HHDHHAUD O 2EOLJDWLRQV /DZ WKDW ZRXOG UHVXOW LQ WKF
WKDQ WKH 6¥RWH RI 1HZ

IRWKLQJISIQHMREHQW VKDOO UHTXLUH DQ\ XQODZIXO DFWLRQ RU LQDFWLRQ E\ |

7KH UHTXLUHPHQWIISHNLVOD LIQQ GHWRYYDIW  &)5 E LV LQFRUSRUDWHG KH
7KISMUHHPHQW WRJHWKHU ZLWK WKH DWWDFKPHQWY KHUHWR LQFOXGLQJ WKI
7D[SD\HU 3URWHFWLRQ ,QVWUXPHQWY FRQVWLWXWH WKH HQWLUH DJUHHPHQW
DJUHHPHQWY DQG XQGHUVWDQGLQJYV RUDO RUKHUMWWBQHULNODRMWRB WRIWHKHF
WR RWKHU PDW W HIB\E WAKGE $EKUB/BIR VQRW IDQ G DUH QRW LQFOXGHG ZLWKLQ WKLV L
1R IDLOXUH E\ HLWKHU SDUW\ WR LQVLVW XSRQ WK+H P WQWFRUSWMR | R[HUFQ FH B
DQG QR DFFHSWDQFH RI IXO0 RU SDUWLDO 3D\UROO 6XSSRUW LI DSSOLFDEOH
EUHDFK VKDOO FRQVWLWXWH D ZDLYHU RI DQ\ VXFK EUHDFK Rl VXFK SURYLVL

$775&+0(17
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,Q FRQQHFWLRQ ZLWK WKH S$DUBRI®E GW S $RUMH B b RINBDEHON DHHIQ& KRR YO/QIGZ WA H B § &
7JUHDVXU\ UHODWLQJ WR 3D\URO & DBOSIB\RW R/ \E K HQSIHE U R IY H G $EN B\GHIQ VHHBRFWRR)B O
KHUHE\ FHUWLI\ XQGHU SHGQDYWURWEBWMXO® \RR WKKH{ IROORZLQJ DUH WUXH DQG
KDYH WKH PHDQLQ$VUHHP HRWNVK LQ WKH

, KDYH WKH DXWKRULW\ WR PDNH WKH IROORZLQJ UHSUHVHQWDWLRQV F
UHSUHVHQWDWLRQV ZLOO EH UHOLHGHDS/AKQ\DW R BWRYLGED 3R\ WKHOGCHFLIYRBRW E

7KH LQIRUPDWLRQ FHUWLILFDWLRQV DWWDFKPHQWVUHBIN\GX BWKH O DMDHRBUW
DUH WUXH DQG FRUUHFW DQG GR QRW FRQWDLQ DQ\ PDWHULDOO\ IDOVH ILFW
PDWHULDO IDFW

7KH 5HFLSLHQW KDV WKH OHJDO DXWKRULW\ WR DSSO\ IRU WKH 3D\UROO 6
FRPSO\ ZLWK DOO REOLJDWLRQV WIUBNHPOGW RQGLIVQRDW W B MK PRIDWK W IQHW K

7KH 5HFLSLHRM DL B WIHDA7TYHDNXGHNV LI QAHHRY MUK R IRI ,QVSHFWRU *HQHL
DFFHVV WR DQG RSSRUWXQLW\ WR H[DPLQH DOO GREKPOIQDWH S B S MULD HRW R\
6XSSRUW RIHDH/ EU\ WR WKH 5HFLSLHQW LQ RUGHU WR PDNH DXGLWV H[DPLQD

1R )HGHUDO DSSURSULDWHG IXQGV LQFOXGLQJ 3D\UROO 6XSSRUW KDYH
SHUVRQ IRU LQIOXHQFLQJ RU IRWAMH REIWARSIOW RH BQRD HEDE HRID & RRY F Ul VR/U BI@ RO F
&RQJUHVV RU DQ HPSOR\HH RI D OHPEHU Rl &RQJUHVV LQ FRQQHFWLRQ ZLWK
WKH PDNLQJ RI DQ\ JHGHUDO ORDQ WKH HQWHULQJ LQWR RI DQ\ FRRSHUDWLY
PRGLILFDWLRQ RI DQ\ )HGHUDO FRQWUDFW JUDQW ORDQ RU FRRSHUDWLYH D

.| WKH 3D\UROO 6XSSRUW H[FHHGV WKH 5HFLSLHQW VKDOO FRPSO\
DPRXQWY SDLG IRU LQIOXHQFLQJIREHIWRWHR B $/Q R\H WROIHE EHIHIGFIE RI@E B B VR/U B
RI &RQJUHVV RU DQ HPSOR\HH RI D OHPEHU RI &RQJUHVV LQ FRQQHFWLRQ ZLW



, DFNQRZOHGJH WKDW D PDWHUDXGXOH®WV H/MRIFHVHPMICRFKQWRVIR®RQ RI D PDWHULDO
FHUWLILFDWLRQ PD\ EH WKV XEMHRWY BQEUDROVQRDAD SYXEMHFW PH DQG WE&MLYH N
WHPHGLHNWOR/W FORDARM URZW VH

V/IDPP\ 5RPR V &KULYVY ORQURH
&RUSRUDMWHUZ2RI 6LIQDWRU\ (QWLW\ 6HFRXBVKRUL]HG 5HSUHVHQWDWLYH
I1DPHDPP\ 5RPR 1DPH 'DYLG &KULVWRSKHU ORQURH

7LWOH ([#FPHNVIYHMVLGHQW DQGLEKUHI )LGDWEHDBHRLRWHVLGHQW HDYRBXQHRAMW DQG

'‘DW$SULO '‘DW$HSULO



([HFXWHRY
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$UWLFOH ,
&ORVLQJ
,VVXDQFH
,QLWLDO: SQRNDIQQN &ORVLQJ 'DWH
,QWHUSUHWDWLRQ
$UWLFOH ,,
5HSUHVHQW DWIUR@WD B G
5HSUHVHQW DWIUP@MWDBS Rl WKH &RPSDQ\
$UWLFOH ,,,
&RYHQDQWYV
&RPPHUFLDOO\ SRDWRQDEOH (I
([SHQVHYV
6XILFLH@MXWKRUL]JHG &RPPRQ 6WRFN ([FKDQJH /LVWLQJ
$UW L FUHW, 9
$G G L WALIRIGIH® H Q W V
L, QYHVWPHQW
/IHIJHQGYV
&HUWWDRQVDFWLRQV
7JUDQVIHOWURDQWWDRGW 6KDUHYV
5HILVWUDWLRQ 5LJKWV
9RWLQDBUDQW B6KDUHV
$UWRFOH
OLVFHOODQHRXYV
6XUYLYDO RI 5HSUHWHDOQMIHRQV DQG
$PHQGPHQW
:DLYHU RI &RQGLWLRQV
*RYHUQLQJ /DZ 6XEPLVVLRQ WR -XULVGLFWLRQ (WF
1RWLFHV
'"HILQLWLRQV
$VVLIQPHQW
6HYHUDELOLW\

3DJH



1R7TKLUG 3DUW\ %HQHILFLDULHYV

LL




$11(; %

$11(; %
6&+('8/(
6&+('8/(
6&+('8/(

1,672)$11(;(6
)250 2) 23,1,21
)250 2) $55$17
. $55$176+$5(6 )2508/$
&$3.9/,=9,21
5(48,5(" 67&.+2/'(5%$33529/6

LLL



15 2) '(),1(" 7(506
THUP

/IRFDWLRQ RI

"HILC

$ILOLDWH

$JUHHPHQW

$SSUDLVDO 3URFHGXUH

%RDUG RI 'LUHFWRUV

%XVLQHVV &RPELQDWLRQ
%XVLQHVV 'D\
&DSLWDOL]DWLRQ 'DWH

&ORVLQJ

&RPPRQ 6WRFN

&RPSDQ\

&RPSDQ\ 5HSRUWYV

([FKD @FM

*RYHUQ PKOM(RO LW\

+ROGHU

,QGHPQLWHH

,QLWLDO &ORVLQJ

ILHQ

0 D W HIUEL\DHOU NHHFE \(

2UDQL]DWLRQDO 'RFXPHQWYV
3HQGLQJ 8QGHHRUQWWHQ 21
3LJJVEDFN 5HJLVWUDWLRQ
3URPLVVRU\ 1RWH

UHJLVWHU UHJLVWHUHG UHJLVWUDWLRQ
5HJLVWUDEOH 6HFXULWLHYV
5HJLVWUDWLRQ &RPPHQFHPHQW 'DWH
5HILVWUDWLRQ ([SHQVHV

5XOH 5XOH $ 5XOH $ 5XOH 5XOH
6(&

6 HF X ULAML H V

6HOOLQJ ([SHQVHV

6KHOI 5HILVWUDWLRQ 6WDWHPHQW
6SHFLDO 5HJLVWUDWLRQ
BWRFNKROGHU 3URSRVDOV
6XEVLGLDU\

7UDQVIHU

7UHDV XU\

:DUUDQW &ORVLQJ 'DWH
:DUUDQWV

:DUUDQW 6KDUHV

LY

$QQH[ %
5HFLWDOV
$QQH[ %

L
$QQH[ %
$QQH[ %

E

D
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:$55$1%*5((0(17 GDWHGS\Y ®R I S$IWKHPHEWWZHHQ 62875/:,(16(6 &2 D FRUSRU
RUDQL]HG XQGHUHWDKH BRMBSHRD QG WKH 8H7,(78 " 6F570(172)7+(75($685 FUHDV XU\

:+(5($6 WKH &RPSDQ\ KD VUHHDTXHN VB ® YLIGHHWM LQDQFLDO DV VLVW D Q FH WHH R
WKDW VKDOO H[FOXVLYHO\ EH XVHG IRU WKH FRQWLQXDWLRQ RI SD\PHQW RI HPE
RI 6 XEWLW QIO RRRI#PKHHLFDQ 5HMAXHRBODQODUFK DV WKH VDPH PD\ EH DPHQGHG |
7UHDVXU\ LV ZLOOLQJ WR GR VR RQ WKH WHUPV DQG FRQG$WILHRHPH @ MWWGS BRAMXK DY
EHWZHHQ WKH ARPB\DQROIBEHHHPHQQG

+(5($6 DV DSSURSULDWH FRPSHQVDWLRQ WR WK H $)MHHEUHLFIDOI R R YW K I FSHUGRW LRI
DVVLVWDQFH X$JGHY PHQW3BR 875,166 &2 KDV DIJUHHG WR LV VIUHDVXRW R QVWR K&-H W
FRQGLWLRQV VHW IRUWK LQ WSISH IS?URP LV V RIAVQXR\G HEIGIVW K R BIEBIGRU\ DV WKH KR
33URPLVVRUDQRWIHIUHHG WR LVVXH LQ D SULYDWH SODFHPHQW ZDUUDQWYV WR SX
DFFRUGDQFH ZLWK $FUKHISRKHGIVD UNIFR RWRRIAD V X U \

12: 7+(5()25( LQ FRQVLGHUDWLRQ Rl WKH SUHPLVHV DQG RI WKH UHSUHVHQ
WKH SDUWLHV DJUHH DV IROORZV

$UWLFOH ,
&ORVLQJ

VVXDQFH

D 2Q WKH WHUPV DQG VXEMHFWS$WRH WKHQRR QV& K W I&FREP\S [VRIWWIDURRHM i MNEROMDMANK
'DWHDUUDQWYV IRU D QXPEHU RI VKDUHV RI &RPPRQ G6B\FKANG BBMWHUPLQHG E\ WKH

QLWLDO: HQURWVIPN &ORVLQJ 'DWH

D 2Q WKH WHUPV DQG VXEMHFWS$WRH WKHQRR QWB K M/ [ERDQRW LVRIIVRHRMUAHD QQOM WM
&ORVLQUOO WDNH SODFH RQ WKH &ORVLQJ 'DWH | R G\ H QHIR \ QQW K BI VB RAPKLIV \BRJL
3URPLVVRU\ 1RWH LV WKH ILUVW GDWH R Q$FW HEKWHKKHF K QS W LQDFQ. KODAR WIPQRIX QMK H)\
ZLOO WDNH SODFH RQ WKH GRIWHKRII SADLRXFL 8B 0O HDRARX QW IRQ\WWKH 3URPLVVRU\ 1RW
,QLWLDO &ORRNLIQQIIGDHD FK VXBK UDIMMHEDRVLQJ 'DWH

E 2Q:HDAKD QW &ORVLQJ 'DWH WHHH BRRSD Q \G2X M\ OHHNEWABHIIERW V IRU D QXPEF
&RPPRQ 6WRFN GHWHUPLQHG BFEKWHGXDRAURXD®HDH\W A REIVRIQ HQR U P FDWHY B & WWELO RFV/IL



EHDULQJ DSSURSULDWH OHJHQGYVY DV KHUHLQDIWHU SURSQQH®G %RU DQG LQ VXEV

F 2Q: DAKD QW &ORVLQJ 'DWH WKMJERVWEDQ\LVKDDOLEMMHY RS LVORRQ IURP FF
LQWHUQDO FRXQWHHD VIXG&G DIP\GV B B WHRG DIWRE O/KFIKQJ 'DWH LQ VXEVW BQW BIDAE \
FHUWLILFDWH H[HFXWH GIER N8 H VALKGLHHQ W [ HHE X ALWH YRY Y L AH FSEMH VQ 6 HDWD  ELREEHRAUGHV
RU FRQWUROOHU FRQILUPLQJ WKDW WKH UHS U HMRGW P WQ W QD/UBI QB UXMHUD Q G V¥ R\
HIHFW DV WKRXJK H[SUHVVO\DRD®\UVE DRV QY '®WHKXBRG WKH &RPSDQ\ KDV FRPS
SHUIRUPHG RU VDWLVILHG KHUHXQGHU DW RU SULRU WR VXFK &ORVLQJ

G 2Q0 WKBUQDR@WDEORVLQJ 'DWH WKHJERFEDQ\LVKIXFER EXOWRRD WRHUWLILF
LQFXPEHQF\ FHUWLILFDWHY DQG RU RW KIHRHBHHWALIG H BIWY HH HAEIX W K M HE K L A H FSHBUE X @)
DFFRXQWEBWWHDVXUHU RUHPR/XWURDOHHTXVUH HYREW®RUQW WBE G G B § FHA \WRKI Hi
DXWKRULJHG WR.PHFW LIV ARFEHRIW HRI@ HQWKDWE&LYL FXVWRPDU\ UHVROXWLRQV R
VHFUHWDU\ V FHUWLILFDWHY DQG VXFK RWXKMQULTRFXRGRW VRE R BHOHNWY D QG DRHRDGY
PD\ UHDVRQDEO\ UHTXHYQ\L \DHDLIRYL Q4 LW RV WEKFHRIQ G JRRG VWDQGLQJ RI WKH &RF
&RPSD@KLVHHPHOQBWU WKHVY RU WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ RU

LLOQWHUSUHWDWLRQ

D :KHQ D UHIHUHQF H$ LV HAPGHH) WQWRKISHFLWDOV ~ 3$UWLFOHV ~ 36HFWLRQV °~ Rl
$UWLFOH RU GORWI[ RCRIRUIWMRIGWHPHQW XQOHVV RKH MUHZALRMH G B IGIQAHDGNHE WKH VLQ
PHDQLQJ ZKHQ XVHG LQ WKH SOXUDO DQG YLFH YHUVD 5HIHUHQBHYH¥R HRMUB Y
QRW WR DQ\ SDUWLFXODU VHFWLRQ RU SURYKMLWRE & GRH \FR @\W H AR D \IJ BEGNKHHHDAGH
DUH IRU UHIHUHQFH SXUSRVH$JRGIG\P B @HYUHU QRIH ZIRUWME \R FLVQKIOXGH ~ *LQFOXGF
$JUHHPHQW WKH\ VKDOO EH GHHPHG IROORZHG E\ WKH ZRUGV 3ZLWKRXW OLPLW
FRQQHFWLRQ ZLWK WKH LQW H USIUHM P W Q RQ UBH R B QR E M PMHIQW SRIRBKEW R1 QHJRYV
DGYLVHG E$GRXQMHOHQFHY WR 2~ RU :GROODUV’ PHDQ $\PHU DI | X[ FSW UHWQ A R
$JUHHPHQW DOO UHIHUHQFHV WR DQ\ VWDWXWH UXOH RU UHJXODWLRQ DUH WR
IURP WLPH WR WLPH DQG LQ WKH FDVH RI VWDWXWHY LQFOXGH DQ\ UXOHV DQ(
UXOH RU UHJXODWLRQ LQFOXGH DQ\ VXFFHVVRU WR WKH VHFWLRQ

E &DSLWDOL]JHG WHUPV QRW GHILQHG KHRUMQB[KDYH WKH PHDQLQJV DVI



$UWLFOH ,,
5H S/ HQW D W LIRQWD @G H V

S5HSUHVHQWDWIUR@WDRBE RI7TWK K RRPBOQUHSUHYVHQMD DG Z\DKWDUAD QW \R WWR K
:DUUDQW &ORVLQJ 'DWH RU VXFK RWKHU GDWH VSHFLILHG KHUHLQ

D ([LVWHQFH 4XDORFPIHADAYERO IDAG LIVQEXHOG RU IRUPHG YDOLGO\ H[LVWLQJ DC
WKH /DZV RI WKH MXULVGLFWILDRQ PWLRY L QDREUS R H DMVRIPFEE® RUDRWG HDFK 6XEVLGL]
DQG DOO UHTXLVLWH JRYHUQPHQWDO OLFHQVHV DXWKRUL]DWLRQV FRQVHQWYV
LL H[HFXWH GHOLYHU DQG SHUIRIUPHHPY RE CLOLD/MHRMN VDROGG HEU IWKE XWK MXDOLIL
DSSOLFDEOH LQ JRRG VWDQGLQJ XQGHU WKH /DZV RI HDFK MXULVGLFWLRQ ZKH!I
UHTXLUHV VXFK TXDOLILFDWLRQ RU OLFHQVH H[FHSW LQ HDFK FDVH UHIHUUHG
EH H[SHFWHG W RSIGD'HHUNBHOMW HU LD O

E &DSLWDOGKHWXRERUL]HG FDSLWD ® YG RN R XWK/MN RRBEPQ\FDSLWDO VWREN
FRQYHUWLEOH LQWR RU H[HUFLYDEDG RW RF[F KO QUK B BRP SRQ\ DV RI WKH PRVW
KHUHRI&DASKAVE O LD WV R VWD VWR-UW K KI BRKWHEWOOHSLQJ VKDUHV RI FDSLWDO VWRFEN
DQG DUH YDOLGO\ LVVXHG DQG RXWVWDQGLQJ IXO0O\ SDLG DQG QRQDVVHVVDEO
SUHHPSWLYH ULJKWV ([FBSWDIMMWSURYLBH®KH G\DWMHH KHUHRI WKH &RPSDQ\ GRH
REOLJDWLRQV SURYLGLQJ WKH KROGHU WKH ULJKW WR DFTXLUH &RPPRQ 6WRFN
KDV QRW PDGH DQ\ RWKHU FRPPLWPHQW WR DXWKRUL]H LVVXH RU VHOO DQ\ &R
VKDUHV Rl &RPPRQ 6WRFN RWKHU WKDQ L VKDUHV LVVXHG XSRQ WKH H[HUFLVI
FRQYHUWLEOH VHFXULWLHV RU ZDUUDQWYV ZKLFK ZHUH LVVXHG DQG RXWVWDQG!
GLVFORVHG RQ 6FKHGXOH DV LW PD\ EH XSG DA H B VEAUZ ULQN MR- B R WAL B € WUSKER W

F /JLVWEZIOH &RPPRQ 6WRFN KDV EHHQ UHJLVWHUHG SXEW XDIGN WKRI 6HKDWIHR/QR |
RXWVWDQGLQJ RQ WKH GDWH KHUHRI| DURK®L¥RMSEDR Y KD g DMOLNRHD Q R/ D FXWLLIRAQL B ¥
HIHFW Rl WHUPLQDWLQJ WKH UHJLVWUDWLRSF\R | RUK\M K&R P P R QY LB\ RAEIN WKKQHS B R PW R |
H[FKDQJH QRU KDV WKH &RPSDQ\ UHFHLYHG DQ\ QRWLILFDWL(RQ RUK B WF W KiH F&HDRQ
FRQWHPSODWLQJ WHUPLQDW LQKIHVE&R R SWDHALMVW UQ WRRS (RWD QEMWL®XK DSSOLFDEOHI
H[FKDQJH LQ DOO PDWHULDO UHVSHFWYV



G *RYHUQ BXOWKROLIDWLRQ 2AWKHSBERWRRYPMEQMRQVHQW H[HPSWLRQRWDXQRKRAFIH D
ZLWK DQ\ *RYSKWKFRHQWD ®RU DQ\ RWKHU 3HUVRQ LV QHFHVVDU\ RU UHTXLUHG R@
HQIRUFHPHQW DJDLQVV$JWHHP&RRSDHQFREWHKRY VXFK DSSURYDOV FRQVHQWYV H
EHHQ GXO\ REWDLQHG WDNHQ RUII®PPWH DQG DUH LQ IXOO IRUFH DQG HI

H (IHEXWLRQ DQG 'HO LN FWS\PYIHHPHIIW(IKDY EHHQ GXO\ DXWKRUL]JHG HIKEWXW
$IJUHHPHQW FRQVWLWXWHY D OHJDO YDOLKBQDRGFHDEGHQD JDEQNVIVD WIKRHQE&RIPWB &\
DV VXFK HQIRUFHDELOLW\ PD\LBQH/ POPHRAGCI EWERQNUNBEMWMPMHUVKLS IPRWD QYR BWKXKE
JHQHUDOO\ DQG E\ JHQHUDO SULQFLSOHV RI HTXLW\

| ZKHDUUDQW\W DDGW (®IKUHM QW KDV EHHQ GXO\ DXWKRUL]JHG DQG ZKHQ HZH
FRQVWLWXWH D YDOLG DQG OHJDOO\ ELQGLQJ REOLJDWLRQ RI WKH &RPSDQ\ HQI
HQIRUFHDELOLW)\ PD\ EH QIQPMRVHE BEQEJDONBRQSWHFHLYHUVKLS IPRWD QR BWKIKRWF
JHQHUDOO\ DQG E\ JHQH UKE DBBWLDFWSOKHDURN KIDMLMWEHHQ GXO\ DXWKRUL]JHG DQG
- DUUDQWY DQG ZKHQ VR LVVXHG LQ DBERQOD/QEHODL WK WKL &6 U PVVRIHW K HX O O\
DSSOLFDEOH WR WKH DSSURYDGB¥KHAXOWHVWRFNKROGHUV VHW IRUWK RQ

J $XWKRULIJDWLRQ (QIRUFHDELOLW\

L 7KH &RPSDQ\ KDV WKH FRUSRUDWH SRZHU D$J® HDEKR\HKRA DUOUEDVGRKHH] HDRYGN H
DSSOLFDEOH WR WKH DSSURY D ®Y¥ KH G X¥WR VAIDRIFIN KRRONG HWY REEW LIRIVDWMIKR @@ KH Ut
WKH LVVXD@®RH RQWHHIHRGW 7&KHDHHM XWLRQ GHOLYHU\ DQG SHUS$RUIRDOHEWE DY
:DUUDQWY DQG WKH FRQVXPPDWLRQ Rl WKH WUDQVDFWLRQV FRQWHPSODWHG
RWKBDQRUDWLRQDO DFWLRQ RQ WKH SDUW RI WKH &RPSDQ\ DQG LWV VWRFNKR
WKH &RPSPBMHFW LQ HDFK FDVH LI DSSOLFDEOH WRBFKKBX®SBURYDOV RI LWV

LL7KH H[HFXWLRQ GHOLYHU\ DQG SHUS$RUIRDBHFEW \GR KHR &R P S B QA LRIOWXR W
2UDQL]DWLRQDO 'RFXPHQWVY E FRQIOLFW ZLWK RU UHVXOW LQ DQ\ EUHDFK R
3URPLVVRU\ 1RWHUKDAHWMH DQ\ SD\PHQW WR EH PDGH XQGHU L DQ\ PDWHULDC
DIHFWLQJ WKH &RPSDQ\ RU WKH SURSHUWLHV Rl WKH &RIPGWDXO RULBRQ\ EXEWL 8L
*RYHUQPKOWMKBOLW\ RU DQ\ DUELWUDO DZDUG WR ZKLFK WKH &RPSDQ\ RU DB|Fé
WR WKH H[WHQW WKDW VXFK YLRODWLRQ FRXGG YHRUMHEWDVRQDEO\ EH H[SHFW!|I



LLL 2WKHU WKDQ DQ\ FXUUHQW UHSRUW RQ )RUP . UHTXLUHG WR EH Il
ZKLFK LW LV UHTXLUHG WR EH ILOHG VXFK ILOLQJV DQG DSSURYDOV DV DUH |
DQ\ SUR[\ VWDWHPHQW FRQWHPSODWHG E\ 6HFWLRQ DQG VXFK ILOLQJV DQC
H[HPSWLRQ RURUHIDYXWEREVL]DWLRQ FRQVHQW RBXVDISBSWUWRWD DVRUHDRLUR ®HWM R FEHHC
&RPSDQ\ LQ FRQQHFWLRQ ZLWK WKH H[HFXWLRQ GHOUWHPHDYWGDRIEUWKIP BREOM
&RPSDQ\ Rl WKH LVYVXDDEW\RHWKISW IRU DQ\ VXFK QRWLFHV ILOLQJV H[HPSW|
IDLOXUH Rl ZKLFK WR PDNH RU REWDLQ ZRXOG QRW LQGLYLGXDO ®GRHUNHWK }

K $OWL WDNHRYHU 3URYLVKIRQ@WRDQG RLJKWHFNRIQLHRIDW & HR & RIPISHDYWRIVNKHHQ? D O
DFWLRQ DQG ZLOO LQ WKH IXWXUH WDNH DQ\ QHFHVVDU\ B §FWHRRH QWR QDX V
FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ\Q FB&RQGLHPIS W B W BHG HHOHDWWN\E \LRQ) EKRARUHIDHER H
H[HPSW IURP DQ\ DQWL WDNHRYHU RUW PBLQODDWLROMD.O ' R DX PRIQWK/H BE®6 SO\ R W
SPRUDWRULXP" 3FRQWURO VKDUH' 3IDLU SULFH  3LQWHUHVWHG VWRFNKROGHU"
H[LVWLQJ RQ WKH GDWH KHUHRI RU7IKMS &R P SO HCD B | W Bl N H K B QED BVEHY 0 RUQN ROKHHF H
QHFHVVDU\ DFWLRQ WR WHQI\WV QD @ VRR MNKKR @ B PISINUTH HLRGHDE/S IDUIEMD B)KH VDR GV MVLK\
Rl WKH WUDQVDFWLRQV FRQWHPS@OMHG KHUHHIA HIDGEZBAWHRNUA BY) DFFRUGDQFH ZL

L SHSRUWYV

L 6LQFH '"HFHPEHU WKH &RPSDQ\ DQG HDFK 6XEVLGLDU\ KDV WLP
VWDWHPHQWY DQG VXEPLVVLRQV WRJHWKHU ZLWK DQ\ DPHQG P HEXWMK RAKIHU\H WM
IRUHJRLQJ FROSGBES\DY\HEPH PRAGNVKDY SDLG DOO IHHVY DQG DVVHVVPHQWY GXH D
HDFK FDVH DV ZRXOG QRW LQGLYLGXDOO\ RU LQ WK HS$BNHUHHPMHR IUWRMRQ LE
GDWHV RI ILOLQJ WKH &RPSDQ\ 5SHSRUWV FRPSOLHG LQ DOO PDWHULDO UHVSFH
*RYHUQRBKKWKROQ WAKH FDVH RI HDFK VXFK &RPSDQ\ 56HSRUW ILOHG ZLWK RU IXL
LWv GDWH RU LI DPHQGHG SULRU WR WKH GDWH KHUHRI DV RI WKH GDWH RI V
D PDWHULDO IDFW QHFHVVDU\ LQ RUGHU WR PDNH WKH VWDWHPHQWY PDGH Wk
PLVOHDGLQJ DQG % FRPSOLHG DV WR IRUP LQ DOO PDWHU L D$F W HD/G Gl FANKME Z(/1
:LWK UHVSHFW WR DOO RWKHU &RPSDQ\ 5SHSRUWY WKH &RPSDQ\ 5HSRUWYV ZH!I
GDWHV 1R HUIHFFAUWRIYWRH &RPSDQ\ RU DQ\ 6 XEVLGLDU\ KDV IDLOHG



LQ DQ\ UHVSHFW WR PDNH WKH FHUWLILFDWLRQV UHTXLUHG RFWLRIRU KHU XQ

LL7KH &RPSDQ\ $ KDV LPSOHPHQWHG DQG PDLQWDLQV GLVFORVXUH FRQ'
([FKD@FW WR HQVXUH WKDW PDWHULDO LQOQEOXBWQRQWWGXEY QG LWR MKH LR F
RILFHU DQG WKH AKEHU IRQWEFLRRPBIDQ\ E\ RWKHUV ZLWKLQ WKRVH HQWLWLHYV
SULRU WR WKH GDWH KHRXWERVLWBR WKGLARRBDORYG WKH DXGLW FRPPLWWHH RI \
DQG PDWHULDO ZHDNQHVVHV LQ WKH GHVLJQ RU RSHUDWLRQ RI LQWHUQDO FR
$FW WKDW DUH UHDVRQDEBPW OVKH & PERDMEM HUR UB\FRIUG SURFHVYV VXPPDUL]
DQ\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJH P HQMQ RH KRG
FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ

M2IHULQJ RI 6HFXWKMIWHWKH &RPSDQ\ QRU DQ\ SHUVRQ DFWLQJ RQHUXQ.ERKD
VHFEXULWLHV Rl WKH &RPSDQ\ XQGHU FLUFXPVWDQ FIH\ Z®& I FZLI\E R X\WDK5HRIRI T SOAUURHD Y ¥
WKH 6HBXWLWLHY WKH UXOHY DQG UHJXODWLRQV RI W& 6 SBRPX\GIBEW D@ GVK[FK B
VXEMHFIWULRKE RIVVXDQFH R:UDVD®QPURLDMGRU R IS WK$HXIDHMP MGRWW RVW KH UHJLVWUDW
6 HF X ULAML H V

N %URNHUV DQA®R HEQRMHUWHU RU LQYHVWPHQW EDQNHU LE URNAIUVBT HRG) VKRS B IQY
FRPPLVVLRQ LQ FRQQJIMF\WPRQVILBAUOMKYVRU WKH WUDQVDFWLRQV FRQWHPSODWH
E\ RU RQ EHKDOI Rl WKH &RPSDQ\7BH DD/QX\UG ¥ERWX.GGE IXD\Y IR D @QKOERELOLW\

$UWLFOH ,,,
&RYHQDQWYV

&RPPHUFLDOO\ SRDWR/QDEOH (I

D 6XEMHFW WR WKH W HU P W HDRHEQ AR HOIPKLRIQW KH SIKUWLHV Z LIR® WV H QW R FE
WDNH RU FDXVH WR EH WDNHQ DOO DFWLRQV DGGRSR (G RURGHVLXY\DHE QMR RH GR
WR HQDEOH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQV FRQWRRS\ODWR G KRISHED U B
WKDW HQG

E I WKH &RPSDQ\ LV UHTXLUHG WR REWDGEKHGQGXWWREG NVKRID G R B SIDSE\ URKYIDDO

E DQG 6HFWKRQ@RPEDQ\ VKDOO FDOO D VSHFLDO PHHWLQJ RI LWV VWRENKRO
YRWH RQ SURSRVD/OWM RRERROREG W HYWR\RIS RVDOUWR Y H W R BIDWAL VRIURE RWAKFFHR Q 6 WR F
UXOHV RI WKH QDWLRQDO VHFXULWLHYV



H[FKDQJH RQ ZKLFK WKH &RPPRQ 6WRFN LV O 2MMHGDIQR RO LRFPPHQWWWR RQF
VKDUHV Rl &RPPRQ 6WRFN WR DW OHMMADWXWR OXBPHW DARNUERQW® \H HR VUKL R PIPRIQW
ZLWK WKH RWKHU SURYLVLRQV Rl WKIKHGHRIULE R| 'LEHP YR BV FMDR®@ U WIRERKIRQ
VXFK VWRFNKROGHUV YRWH LQ IDYRU RI WKH 6WRFNKROGHU 3URSRVDTM DQXRERQ
UHDVRQDEO\ FRRSHUDWH ZLWK WKH &RPSDQ\ WR SUHSDUH DQG ILOH ZLWK WKH
DIWHU WKH ,QLWLDO &ORVLQJ D SUHOLPLQDU\IRUR[V WRDWH\PSRIG WIRDID@\ ¥R A
WKHUHRQ DQG WR FDXVH D GHILQLWLYH SURHHWW.DW FPRH @ W RJBIODHGA W RNR RS G R B
ILYH %XVLQHVV 'D\V DIWHU FOHDUDQFH WKHUHRIIEUWYXHV®R(& RDQELWK BOR[ XNW ILRA
WKH 6WRFNK R O7GHHU &RPREIRM DVIAMHDO/ QRMEURP SWO\ R1 WKH UHFHLSW R IDDLWR RIFH
WKH SUR[\ VWDWHPHQW DQG RI DQARWHD R H QW PE QMKH RB &/ R S SLOM\P N@ABY WR VXFK
LQIRUPDWLRQ DWG ZVOW\ ZXHKOFRSLHYV RI DOO FRUUHVSRQGHQFH EHWZHHQ WKH
WKH 6(& RU ROWWKWORWKHU KDQG ZLWK UHVSHFW WR VXFK SUR[\PWMD\E P KEKW U}
DQ\ HYHQW WKDW LV UHTXLUHG WR EH VHW IRUWK LQ DQ DPHQGPHQW RU VXSSOl
SUHSDUH DQG PDLO WR LWV VWRFNKROGHUWVUKFKXDQ DPE \KAH RP B D QAXSBUOHHPH
LQIRUPDWLRQ SURYLGHG E\ LW RU RQ LWV EHKDOI IRU XVH LQ WKH SUR[\ VWDWH
PLVOHDGLQJ LQ DQ\ PDWHULDO UHVSHFW DQG WKH &RPSDQ\ VKDOO DV SURPSW(
VXSSOHPHQW WR FRUUHFW VXFK LQIRUPDWLRQ WR WRHKH RRRS I/QU N FOLAPBHEIREKDNE
WR ILOLQJ DQ\ SUR[\ VWDWHPHQW RU DQ\ DPHAUGPNEW\ RUWK DSOHP MR QDWW &H URS,
,Q WKH HYHQW WKDW WKH DSSURYDO RI DQ\ Rl WKH 6WRFNKROGHU 3URSRVDOV L
D SURSRVDO WR DSSURYH DQG WKH %RDUG RI 'LUHFWRUV VKDOO UHFRPPHQG D¢
RQFH LQ HDFK VXEVHTXHQW VL[PRQWK SHULRG EHJLQQLQJ RQ -XQH XQWLC

F 1RQH RI WKH LQIRUPDWLRQ VXSSOLHG E\ WKH &RPSDQ\ RU DQ\ Rl WKH &R
ZLWK DQ\ VXFK VWRFNKROGHUV PHHWLQJ RI WKH &RPSDQ\ ZLOO DW WK M VGRORWNH A
DW WKH WLPH RI DQ\ VWRFNKROGHUV PHHWLQJ DQG DW WKH WLPH RI DQ\ DPHQC
RU RPLW WR VWDWH DQ\ PDWHULDO IDFW QHFHVVDU\ LQ RUGHU WR PDNH WKH VV
PLVOHDGLQJ

([SHOVKWY &RPSDQ\ VKDOO SD\ L DOO UHDVRQDE® D \RXN R LEAEONKHEW GHI[ SHIHWE
DQG GLVEXUVHPHQWVURIDVRUFRXQFRQQUREWLRQ ZLWK WKH SUHSDUDWLRQ QHJR\
$JUHHPHQW DWQUD WM DQ\ RWKHU DJUHHPHQWY RU GREXPHQWY H[HEXWHG



LQ FRQQHFWLRQ KHUHZLWK RU WKHUHZLWK RU DQ\ DPHQGPHQWY PRGLILFDWLR
WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ RU WKHUHE\ VKDOO EHHIRQMNXP R QWOIGG
FKDHVV DQG GLVEXUVHPHQWWIRVXOQ\ ARXPROQHRWLRQ ZLWK WKH HQIRUFHPHQW R
$JUHHPHQW DD YWN DQ\ RWKHU DJUHHPHQWY RU GRFXPHQWYV H[HFXWHG LQ FR
RU ZDLYHUV Rl WKH SURYLVLRQV KHUHRI RU WKHUHRI ZKHWKHU RU QRW WKH Wl
DOO VXFK RXW RI SRENHW H[SHQVHV LQFXUUHG GXULQJ DQ\ ZRUNR X /U USTAQ W/HUFXHF
:DUUDQW DQG RWKHU DJUHHPHQWY RU GRFXPHQWYV H[HFXWHG LQ FRQQHFWLRQ

6XILFLHMBKWKRULIHG &RPPRQ 6WRFN ([FKDQJH /LVWLQJ

'XULQJ WKH SHULRGUINRW B D RKILIQW KBIWDHS SRURYDO Rl WKH 6WRFNKROGHU 3UR!
XQWLO WKH G D VDR RIMQIKWL FKH PRLQ RXWVWDQGLQJ WKH &RPSDQ\ VKDOO DW DOO
ULJKWWFR WQW QXPEHU RI DXWREUDIpWE OMIEWOIOWRXGEK H[HUFLVH 1RWKLQJ LQ
&RPSDQ\ IURP VDWLVI\LQJ LWV REOLJDW LDRUQM Q@ VW HEY SHFOAL RH WA KRH M KHDUFHLW IR IR& RV
WUHDVXU\ Rl WKH/RROSMDWQUHDVRQDEO\ SUDRMWDRDEGORNOQRZDLWH HBRK &RPSDQ\
: DUUDQW 6KDUHV WR EH OLVWHG RQ WKH VDPH QDWLRQDO VHFXULWMLMHY ®RFKLLFM
DQG VKDOO PDLQWDLQ VXFK OLVWLQJ IRU VR ORQJ7EWY RRP&ROP RDOBOWRVHN ER PPIH
HIRUWY WR PDLQWDLQ WKH OLVWLQJ Rl &RPPRQ 6WRFN: RQ WXE B/MQUBDUWMR 6 B D UWMHNF
RXWVWDQGLQJ 1HLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV 6XEVLGLDULHV VKDOO W
VXVSHQVLRQ RI WKH &RPPRQ 78WMRIFR\U R DRV QB KV K PFK® QRW SUHFOXGH WKH &RPSDQ
6HFWLRQ VXEMHFW WR FRPSOLDQFH ZLWK WKDW SURYLVLRQ

$UWLFOH ,9
$G G LWSRWHDROH QW V

QYHVWPHQW

3XUSRVHYDVXU\ DFNQRZOMGU B WMODUE®\@W H KDUHYV KDYH QRW EHH®FWH RV WOIG H G
VHEXULWAHM @PEZV D LV:DATKRQWYJISWKNXDQW WR DQ H[HPSWLR®FWRFROHODLVIRU
ZLWKRXW D YLHZ WR VHOO DQG ZLWK QR SUHVHQW LQWHQWLREW R UG DOW DISEXOW
VHFXULWLHV ODZV E ZLOO QRW V H:ODOU B D RV B W ZR)WH 66K IDWSRN HH RFAHBMM RQ \WRAS
UHTXLUHPHQWY RU H[HPSWLR G BW DY IDRXQ VDB B WIKAD EBFHX8) BWUYMANDWH VHFXULWLH
H[SHULHQFH LQ ILQDQFLDO DQG EXVLQHVV PDWWHUV DQG LQ LQYHVWPHQWVYUDIQ
WKBUUDQW 6KDUHV DQG RI PDNLQJ DQ LQIRUPHG LQYHVWPHQW GHFLVLRQ



IHIJHQGV

D 7/UHDVXU\ DJUHHVY WKDW DOO FHUWLILFDWHV RUWRMNBKGG @ VKD XIPMNVQIN D @ HEH
WR WKH IRIRBIBRZLQJ HI
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E ,Q WKH HYBQWDW WINVUDIMW 6KDUHV L EHFRPH UBMFWWHUHIG PQEHUOWXKIHEGI
ZLWKRXW UHVWULFWLRQ LQ DFFRUGDQFH ZLWK 5XOH RUSE QR W MHKUH B [W R B QY L5RX(C
&RPSDQ\ VKDOO LVVXH QHZ FHUWLILFDWH Y DRI B §/IXMUDIIQNW WKXPHQ WAK UHKS VK 9 Q
6HFWLRQ IR YDBREBIWDV XU\ VXUUHQGHUV WR WKH &RPSDQ\ WKH SUHYLRXVO\ L\

AHUWWDDQVDFWHRERWPSDQ\ ZUIBRQPRFWPUHROLGDWH ZLWK RU VHOO WUDQVIHU
DVVHWY WR DQ\ RWKHU SBMUWQXQHDUHVH RUK B BAXWFHFH \S\DRUW\ RU LWV XOWLPDWH SI
H[SUHVVO\ DVVXPHV WKH GXH DQG SXQFWXDO SHUIRUPDQFH DQG REVHYBYDIQHFPHR
WKBUUDQWY WR EH SHUIRUPHG DQG REVHUYHG E\ WKH &RPSDQ\

JUDQVIHDUJRD QWWDDQW &XKEWHAMMW WR FRPSOLDQFH ZLWKIDGSOLFREOB ¥HFXH
WUDQVHHOW DVVLIQ RU RWKHYZIEMH CGRY PR YRUBNILIRO/YURBW 6KDUHY DW DQ\ WLPEH
VKDOO WDNH DOO VWHSYV DV F/DHBEMXUWH DVR GDEIQXYLWAHDTER HOMMHAGY BEDUQU® QW H KD U HV

SHILVWUDWLRQ 5LIKWV

D SHILVWUDWLRQ

L 6XEMHFW WR WKH W HsU R W HDRHEQ PR Q\GKLIW &R © 8 DRI\WFRIMHQD QWY DQG DJUHHV
DIWHU WKH GDWMHURQ @WVFWKIDOWO P D\ E H$UVWXHHPE GW UWDANDH WHW R WAKLXHG DQG % -
WKHHILVWUDWLRQ &RPPMIAHERROBD'@WHKDOO SUHSDUH DQG ILOH ZLWK WKH 6(& [
QXPEHU RI 5HJLVWUDEOH 6HFXULWLHV RU RWKHUZLVH GHVLJQDWH DQ H[LVWLQJ
6HFXULWLHVY WKDW PD\ E$JUMWRH G V8 DUDPOmQXY R R WM D QGLQJ DW WKDW WLPH [
BWDWHPHQW KDV QRW WKIHEFMWRHRRUY EH Q@ WEHIBONDRPDS/RF D ®PK HIOLQJ WKH &RP




UHDVRQDHERHUWHWR WDXVH VXFK 6KHOI 5HJLVWUDW LRRWELW BIVDHFGH @\R WIRHESHVGEH R C
6WDWHPHQW FIRIGWLYKRXY®\LBI FRPSOLBHBWHDRIGNXVD E 8 H HEX WHWIDHOH R1 VXFK 5H.
WKH GDWH RIHFML YIQQWYY XGWLO VXFK WLPH DV WKHUH DUH QR 5HJLVWUDEOH 6
6WDWHPHQW RU D QHZ 6KHOI 5HJLVWUDWLRQ 6WDWHPHQW LI WKH LQLWLDO 6Kt}
VHDVRQHG LVVXHU DV GHILQHG BOVEXDW W KXQW HRIHWRA H LEHLFXIU BWIWHKH 6 KHOI 5HJ
5HIJLVWUDWLRQ 6WDWHPHQW VKDOO EH GHVLJQDWHG E\ WKH &RPSDQ\ DV DQ DXV
GDWH KHUHRI WKH &RPSDQ\ LV QRW HOLJLEOH WR ILOH D UHJLVWUDWLRQ VWDWI
5HILVWUDWLRQ 6WDWHPHQW XQOHVYV DQG XQWLO LWHNWKR HOLJLEOH DQG LV UF

LL$Q\ UHJLVWUDWLRQ SXUVXD QW BFRV BliG6F BALRIQD Q VDR ILD WHKKDH®O BHIJHVWUDWLRQ
XQGHU WK HS$BWFOBUHO LI L VWU D W L7R € DBWAKIUW RRIHD@K RWKHU +ROGHU LQWHQGV WR
PHDQV RI DQ XQB8HUQU LWWHDPBO SURPSWO\ VR DGYLVH WKH &RPSDQ\ DQG WKH &
GLVWULEXWLRQ LQFOXGLQJ WKH DFW ISRQY Y GQH® WL WKE KREPSDODO W KD R G HFRW. FEQ U
RIHULQJ RI 5HJLVWUDEOH 6HF XU LWLUHND R @/O6KDIWKIMERW B 1B FQHHE MRLADIE N FFGIG! G Y
H[HUFLVDEW®WHOHIV W RI WK B UMW DO 6@ B R BN BQ \X K LIEKVSIHG XRBGIW RRALOG EH H
HIHFW WR WKH DQWL GLIDXWLRYRYGCHBRGWRKQDW WEK® &RPSDQ\ VKDOO QRW EH UHT
FRPSOHWHG X QIBBIUZIM WMWK ® IDQVKHPEBIWE SGIGHRBULWHUYV LQ DQ\ VXFK GLVWL
PDMRULW\ Rl WKH 5HJLVWUDEOH 6HFXULWLHY WR EH GLVWULEXWHG

LLL7KH &RPSDQ\ VKDOO QIRMW VE HD WHHTX VUWH® WRRI®I LQFOXGLQJ D UHHFIOLFY HR 16 BHJ
5HILVWUDWLRQ 6WDWH P HIQWW QR US X Q VX@®MU BARL B/MFWQL RQ D $ SULRU WR WKF
WR VHFXULWLHY WKDW DUH QRW 5HJLVWUDE QH HHMFPXW\L B/Q 8 VD R REV KIH UN-KRHO &RIRIS
RI WKH %RDUG RI 'LUHFWRUV LW ZRXOG EH PDWHULDOO\ GHWULPHQWDO W RHWKGE
EHIHFWHG DW VXFK WLPH LQ ZKLFK HYHQW WKH &RP SDQ\HKDIYJO KD YHSW K HRUWEL RK
GD\V DIWHU UHFHLSWHRN WK\HRWH D R SRW KREM® W OOGHY® ULJKW WR GHOD\ O HUHIQYV WK
H[HUFLVHG E\ WKH &RPSDQ\ RQO\ LI WKH &RPSDQ\ KDV JHQHUDOO\ H[HUFLVHG
RI VLPLODU VHFXULWLHV WKDW KDYH UHJLVWUDWLRQ ULJKWV DQG QRW PRUH
DJJUHJDWH LQ DQ\ 7KPIR&RWPIS BOIWYRBOO QRWLI\ WKH +ROGHUV RI WKH GDWH RI D
SULRU WR VXFK GDWH

LY .l GXULQJ DQ\ ISHWLIR/G! BKHHI@® DRHHLVWUDWLRQ 6WDWHPHQW LV QRW DYDL
VHEFXULWLHY RWKHU WKDQ D UHJLVWUDWLRQ SXUVXDQW WR



6HFWLRQ D L RUD 6SHFLDO 5HILVWUDWLRQ DQG WKH UHJLVWUDWLRQ IRUP
5HIJLVWUDEOH 6HFXULWLHVY WKH &RPSDQNIZURO\ DG B0 R PERWK B WL WREGHQMWE R LIE M
EXW LQ QR HYHQW OHVV WKDQ WHQ GD\V SULRU WR WKH DQWLFLSDWHG ILOLQJ
ZKLFK WKH &RPSDQ\ KDV UHFHLYHG ZULWWHQ UHTXHVWYV IRU LQFO XV LVRQ RMKHBIH
33LJJ\EDFN S5HISOWVRWK BGUVRQ WKDW KDV PDGH VXFK D ZULWWHQ UHTXHVW PD
5HIJLVWUDWLRQ E\ JLYLQJ ZULWWHQ QRWLFH WRIVDRH &RP E B R UMW KWKIH. IMVCKQ B X IV
SODQQHIFWHYH GDWH RI VXFK FKKH\ERFEDEA\JPDWWBWERRQDWH RU ZLWKGUDZ DQ\ U
SULRU WHRFWK¥HKIHVV RI VXFK UHJUHWDYRXW\L RQY XK HRWKKMWURURQBWUY KDYH HOHFW
UHJLVWUDWLRQ

Y I WKH UHJLVWUDWLRQ UHIHUUHG WR LQ 6HFWLRQ D LYUHD\SUR SRYG G
+ROGHUV DV D SDUW RI WKH ZULWWHQ QRWLFH JLYHQ SXW\WDXXQW DR EHFOV RRVXK H
SXUVXDQW WR 6HFWLRQ D ZLOO B BRQBLMILRDRG IXB R PKX K R GHIWZRIVWEE J LIV
BHFXULWLHV LQ WKH XQGHUZULWLQJ LI VXFK VHFXULWLH M HUWHGRU QV\K K H/ BHRUSLHROD
HDFK VXFK SHUVRQ ZLOO WRJHWKHU ZLWK WKH &RPSDQ\ DQG WKH RWKHU SHUVI
XQGHUZULWLQJ DIJUHHPHQW LQ FXVWRPDU\ IRUP ZLWK WKH XQGHUZUL\BBYLRBWK®§
7JUHDVXU\ DV RSSRVHG WR RWKHU +ROGHUV VKDOO QRW EH UHTXLUHG WR LQGH
SHUVRQ GLVDSSURYHV RI WKH WHUPV RI WKH XQGHUZULWLQJ VXFK SHUVR®&H PD
XQGHUZUZWHDWXIMH®&Y XU\ LV SDUWLFLSDWLQJ LQ WKH XQGHUZULWLQJ

YL . HLWKHU [ WKH &RPSDQ\ JUDQWYV 3SLJJ\EDFN’ UHJLVWUDWLRQ ULJKW\
RIHULQJ XQGHU WKH 6KHOI 5HJLVWUDWLRQ 6WDWHPHQW SXUVXDQW WR 6HFWLRQ
XQGHUZUHWMMHQRRI EHKDO| RQW KH) &RMBKHU FDVH WKH PDQDJLQJ XQGHUZULWHU\
WKH QXPEHU RI VHEXULWLHYV UHTHHN@HB[MRHBN MWXHD R & A BHIUQ ZKX FK IR B @ LEH) WARKC
PDUNHWDELOIHV\LRU VXG K ORX G LIGIF I QR Q GAY KIHURBBHLUD IV KSWIF HR | WKH & RP S D QN WZIL@I R@X
QXPEHU RI VHFXULWLHVY WKDW LQ WKH UHDVRQDEOH RSLQLRQ RHPWXIE®JPW QD PLIDU
RIHULQJ LQFOXG LIGF\NGR Q ONKIHRBUHLUDIY KW IH FR1 ZKLFK VHFXULWLHV ZLOO EH VR LQ
ILUVW LQ WKH FDVH RI D 3LJJ\EDFN 5HJLVWUDWLRQ XQGHU 6HFWLRQ D LY V
6HFXULWIHDWRU\ DQG DOO RWKHU +ROGHUV ZKR KDYH UHTXHVWHG LQFOXVLRQ R
LY DV DSSUBMWDIWHKH EDVLV RI WKH DJJUHJDWH QXPEHU RI VXFK VHFXULWIQN\RY
VHEFXULWLHV Rl WKH &RPSDQ\ WKDW KDYH EHHQ UHTXHVWHG WR



EH VR LOQFOXGHG VXEM$IFMW MPRRYK B8 HGH WKHRDRY HMIKWWK H & RPSDQ\ KDV SULRU WR W
DIJUHHPHQW ZLWK UHVSHFW WR LWV VHFXULWLHY WKDW LV LQFRQVLVWHQW ZLW|
VXFK FRQIOLFWLQJ DJUHHPHQWHPR QWK  R-{ @& QRW RHKWDANL WHKUWMV XOW LQ D EUHDFK

E ([SHQVHV RI 51D/ WHDWMRIDWLRQ ([SHQVHV LQFXUUHG LQ FRQQHFWLRQ ZL
VKDOO EH ERUQH ¥0 QVEHOLRRSIDQ@SHQVHY LQFXUUHG LQ FRQQHFWLRQ ZLWK DQ\ U
VHFXULWLHVSRRUBQDVKMHH EBSLYV R Il MKIHOD RWU WIDOMHSRILFH RlI WKH VHFXULWLHV V

F 2EQLJDWLRQV RI7KMHKIKERRFEP\QYKDOO XVHIRWWWHRVYRWYPO BARIY EBVWHKHUH DUF
RXWVWDQGLQJ WR WDNH VXFK DFWLRQV DV DUH XQGHU LWV FRQWURO WRBRAWRW !
UHPDLQ D ZHOO NQRZQ VHDVRQHG LVVXHU D¥F@&H ILIQHG KDV5XOHK VWKW XV RWK M/ |
IRU VXFK VWDWXV LQ WKH IXWXUH | HF WGWK W IURHQ L ¥ WRHIQ@NNMHRWQ URH TOXQ\U HKEI MAWVRVIID E ¢
5HILVWUDEOH 6HFXULWEWYYSXBKNHODQBWHWR/ WQOHWLRQ 6WDWHPHQW WKH &RPSDQ\

L 3UHSDUH DQG ILOH ZLWK WKH 6(& D SURVSHFWXQJNRESB HPHQWD E D\M KE
HIHFWLYH UHJLVWUDWLRQ VWDWHPHQW VXEMHFW I\WRWLFWDRG NHES MKFIS ¥X
FXUUHQW XQWLO WKH VHFXULWLHV GHVFULEHXH V8IOMQHR Q GLW/IW Q REXRQ RHU LEHX
VWDWHPBQWSBOLFDEOH SURVSHFWXV VXSSOHPHQW WKHUHWIR UVKD O R ULGYRXDN
WUDQVDFWLRQV DQG WUD Q&BPWHRQWRIOQ LK ¥ KS WKHKDUYRNMUEORFN WUDGHV ¢
VHWWOHPHQW RI RSWLRQV RU RWKHU GHULYDWLYH WUDQVDFWLR® Y Q\QERPBL @
VXFK PHWKRGV RI VDOH

LL BUHSDUH DQG ILOH ZLWK WKH 6(& VXFK DPHQGPHQWY DQG VXSSOHPI
SURVSHFWXV VXSSOHPHQW XVHG LQ FRQQHFWLRQ ZLWK VXFK UHJLVWUDWLRQ
$FW ZLWK UHVSHFW WR WKH GLVSRVLWLRQ RI DOO VHFXULWLHY FRYHUHG E\ V

LLL )XUQLVK WR WKH +ROGHUV DQG DQ\ XQGHUZULWHUV VXFK QXPEHU
DPHQGPHQW DQG VXSSOHPHQW WKHUHWR LQFOXGLQJ LQ HDFK FDVH DOO H[KL
ZLWK WKH UHTXLUHPHGWYV RQ GV K KF&HRWKIHWILERFXPHQWY DV WKH\ PD\ UHDVRQI
5HJLVWUDEOH 6HFXULWLHY RZQHG RU WR EH GLVWULEXWHG E\ WKHP



LY 8VH LWV UHRPVWRYDER WHEHWWHU DQG TXDOLI\ WKH VHFXULWLHV FRY}
VHFEXULWLHY RU %OXH 6N\ ODZV RI VXFK MXULVGLFWLRQV DV VKDOO EH UHDVR
UHJLVWUDWLRQ RIHFWDIRIULMV-DODWRRQ D MKFK UHJLMVWWD WIQREQ WRVI/\W N A HOQQN RIWE
UHDVRQDEO\ QHFHVVDU\ WR HQDEOH VXFK VHOOHU WR FRQVXPPDWH WKH GLV¢
SRYLGHK®W WKH &RPSDQ\ VKDOO QRW EH UHTXLUHG LQ FRQQHFWLRQ WKHUHZL
FRQVHQW WR VHUYLFH RI SURFHVYV LQ DQ\ VXFK VWDWHY RU MXULVGLFWLRQV

Y 1RWLI\ HDFK +ROGHU RI 5HJLVWUDEOH 6HFXULWLHY DW DQ\ WLPH ZK}
6HFXULAW. RY WKH KDSSHQLQJ RI DQ\ HYHQW DV D UHVXOWHRWZ KIQOFRO WEHVDB G OL
PDWHULDO IDFW RU RPLWYV WR VWDWH D PDWHULDO IDFW UHTXLUHG WR EH VW
WKH FLUFXPVWDQFHYVY WKHQ H[LVWLQJ

YL *LYH ZULWWHQ QRWLFH WR WKH +ROGHUV

$ ZKHQ DQ\ UHJLVWUDWLRQ VWDWHPHQW ILOHG SXUVXDQW WR 6HF
H[FHSW IRU DQ\IBFWOGPE\QWKHIILOLQJ RI D GRFXPHQW Z&PW DI &(IKHSX V)
UHJLVWUDWLRQ VW DMRHPHYGHWDR B @®R FSRW VWHIFHW HYWR KDV EHFRPH HI

% RI DQV UHTXHVW E\ WKH 6(& IRU DPHQGPHQWY RU VXSSOHPHQWV
RU IRU DGGLWLRQDO LQIRUPDWLRQ

& RI WKH LVVXDQFH E\ WKH 6(& RIIPG@ WY WRGHR/WYWGRIUDWOX MEHHIQ & WQID W
DQ\ SURFHHGLQJV IRU WKDW SXUSRVH

' RI WKH UHFHLSW E\ WKH &RPSDQ\ RU LWV OHJDO FRXQVHO RI DQ\
WKH &RPPRQ 6WRFN IRU VDOH LQ DQ\ MXULVGLFWLRQ RU WKH LQLWLDWLR¢

( RI WKH KDSSHQLQJ RI DQ\ HYHQW WKDW UHTMKEWHY NV K H J& R RVSIDQN L
SURVSHFWXV UHODWHG WR WKH UHJLVWUDWLRQ VWDWHPHQW LQ RUGHU W
DFFRPSDQLHG E\ DQ LOQVWUXFWLRQ WR VXVSHQG WKH XVH Rl WKH SURVSH

) LI bw DQ\ WLPH WKH UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RI Wl
E\ 6HFWLRQ F [ FHDVH WR EH WUXH DQG FRUUHFW



YLL 8VH LWV UHRNWVVRWQ WROHUBHMNWWW IWKH LVVXDQFH RU REWDL® AVWKLH QW
UHJLVWUDWLRQ VWDWHPHQW UHIHUUHG WR LQ 6HFWLRQ F YL & DW WKH H

YLLL 8SRQ WKH RFFXUUHQFH RI DQ\ HYHQW FRQWHPSODWHG E\ 6HPWIR
DPHQGPHQW WR VXFK UHJLVWUDWLRQ VWDWHPHQW RU D VXSSOHPHQW WR WK}
GHOLYHUHG WR WKH +ROGHUV DQG DQ\ XQGHUZULWHUV WKH SURVSHFWXV ZL(
PDWHULDO IDFW QHFHVVDU\ WR PDNH WKH VWDWHPHQWY WKHUHLQ LQ OLJKW
&RPSDQ\ QRWLILHVY WKH +ROGHUV LQ DFFRUGDQFH ZLWK 6HFWLRQ F YL ( \
SURVSHFWXV KDYH EHHQ PDGH WKHQ WKH +ROGHUV DQG DQ\ XQGHUZULW HRIUM
UHWXUQ WR WKH &RPSDQ\ DOO FRSLHW RI[¥MON H URW B H B WXKD @ & HW R D GHREBDIQ
XQGHUZBRWWIHMIH RORWDO QXPEHU RI GD\V WKDWIBBW VWF B QX V P-RDWLR G PDL FEG
7KH &RPSDQ\ VKDOO QRWLI\ WKH +ROGHUV Rl WKH GDWH RI DQ\ DQWLFLSDWHG

L[ 8VH UHDVRRUDEYD W EHRWRF{UH WKH FRRWH D R WILHRD CRIHWY KAHL & P REJQATLS
5HIJLVWUDEOH 6HFXULWLHV LQFOXGLQJ ZLWK UHVSHFW WR WKH WUDQVIHU RI
SURFHGXUHV UHDVRQDEO\ UHTXHVWHG E\ WKH +ROGHUV RU DQ\ PDQDJLQJ XQC

[ .| DQ XQGHUWALWWHOHRXHVWHG SXUVXDQW WR 6HFWLRQ D LL HQ
VFRSH DQG VXEVWDQFH DQG WDNH DOO VXFK RWKHU DFWLRQV UHDVRQDEO\ U}
LQ FRQQHFWLRQ WKHUHZLWK RU E\ WKR APSHGIL\WH RQGBBEZOLWBWN WKHDQQGH
BHFXULWLHY DQG LQ FRQQHFWLR IHWIKMHU HDLADKK G QQD QR DNL®H UZHIRBHUINQRR IP D Q
&RPSDQ\ DYDLODEOH WR SDUWLFLSDWH LQ 3URDG VKRZV’" VLPLODU VDOHV HY}
ZDUUDQWLHV WR WKH +ROGHUV WKDW DUH VHOOLQJ ZMWRF NKR S B HW WIRQ\S KW KEL
DQG LWV VXEVLGLDULHYV DQG WKH 6KHOI 5HJLVW UD\ERQ SRAUDWHFGH @ W GHHP\HS:
UHIHUHQFH WKHUHLQ LQ HDFK FDVH LQ FXVWRPDU\ IRUP VXEVWDQFH DQG VF
UHDVRQDERHWHWR HXUQLVK WKH XQGHUZULWHUV ZLWK RSLQ IDREBW BQBGHG BVR
XQGHUZULWHRRYHUWI@QWKH PDWWHUV FXVWRPDULO\ FRYHUHG LQ IVXRK RSLQGLF
UHDVRQDHERHVWHWR REWDLQ *FROG FRPIRUW~ OHWWHUV IURP WKH LQGHSHQGH
DQ\ RWKHU LQGHSHQGHQW FHUWLILHG SXEOLF DFFRXQWDQWY RI DQ\ EXVLQHYV
DUH LQFOXGHG LQ WKH 6KHOI 5HILVWUDWLRQ 6WDWHPHQW ZKR KDYH FHUWLIL
DGGUHVVHG WR HDFK RI WKH P DDDRK @HNWWGHIUZ WIRVER IMQ LI DQ\



FXVWRPDU\ IRUP DQG FRYHULQJ PDWWHUV Rl WKH W\SH FXVWRPDULO\ FRYHUH
LQWR WKH VDPH VKDOO FRQWDLQ LQGHPQLILFDWLRQ $HBIQYV R OV RYAR B VSGUMAH
EH REOLJDWHG WR SURYLGH DQ\ LQGHPQLW\ DQG ( GHOLYHU VXFK GRFXPHQ
PDMRULW\ Rl WKH 5HJLVWUDEOH 6HFXULWLHYV EHLQJ VROG LQ FRQQHFWIRRQYWE
FRQWLQXHG YDOLGLW\ Rl WKH UHSUHVHQWDWLRQV DQG ZDUUDQWLHV PDGH SX
FRQGLWLRQV FRQWDLQHG LQ WKH XQGHUZULWLQJ DJUHHPHQW RU RWKHU DJUF

[L ODNH DYDLODEOH IRU LQVSHFWLRQ E\ D UHSUHVHQWDWLYH RI +ROGF}
DQG DQ\ DWWRUQH\V RU DFFRXQWDQWY UHWDLQHG ELRHF E KHRDHG B RY RRIUOPD QIB
EXVLQHVV KRXUV ILQDQFLDO DQG RWKHU UHFRUGV SHUW LDQGH® WD KRB S\RK/B \BRH L
HPSOR\HHV RI WKH &RPSDQ\ WR VXSSO\ DOO LQIRUPDWLRQ LQ HDFK FDVH UHD"
ZLWK GXH GLOLJHQFH FRQGXFWHG LQ FHRUWLQHFRVLRIDF XIUW W LCH U H EL \D/QN WG KS KB C
XQGHUZULWHU V DWWRUQH\ RU DFFRXQWDQW LQ FRQQHFWLRQ ZLWK VXFK 6K

[LL 8VH UHDVRQWEOWREHAMYWHIDOO VXFK 5SHILVWUDEOH 6HFXULWLHYVY WR
VLPLODU VHFXULWLHYV LVVXHG E\LWKHR &RPEDQU DUWHF XMKHWWL BYMWMBHRGUEN WKH &
VHEXULWLHY H[FKDQJH XRHWWWR HDWXR/@GIDEO® EXNVKVSHILVWUDEOH 6HF X BUMDW
PD\ GHVLIJQDWH

[LLL , /] UHTXHVWHG E\ +ROGHUV RI D PDMRULW\ RI WKH 5HIJLVWUDEOH 6
PDQDJLQJ XQGHUZSBUWRBWO\ LIQFOQXGH LQ D SURVSHFWXV VXSSOHPHQW RU DP}
WKH 5HILVWUDEOH 6HFXULWLHV EHLQJ UHJLVWHUHG DQG RU VROG UIKDNRQOHEE
RUGHU WR SHUPLW WKH LOQWHQGHG PHWKRG RI GLVWULEXWLRQ RI VXFK VHFXU
DPHQGPHQW DV VRRQ DV SUDFWLFDEOH DIWHU WKH &RPSDQ\ KDV UHFHLYHG V.

[LY7LPHO\ SURYLGH WR LWV VHFXULW\ KROGHUV HDUQL Q@ RW MWK H PEHIX L Q\
5XO0OH WKHUHXQGHU

G 6XVSHQVLRQ8BRR@DWHAHLSW RI ZULWWHQ QRWLFH IURP WKH &RPSDQ\ WKDW
FRQWDLQV RU PD\ FRQWDLQ DQ XQWUXH VWDWHPHQW RI D PDWHULDO IDFW RU R
QHFHVVDU\ WR PDNH WKH VWDWHPHQWYV WKHUHLQ QRW PLVOHDGLQJ RU WKDW FI
SURVSHFWXV RU SURVMBHFWOWM BRESSOBPKH@ROGHU RI 5SHILVWUDEOH 6HFXULWLHV
6HFXULWILHHWDXRIWLDQG RU +ROGHU KDV UHFHLYHG FRSLHV RI D VXSSOHPHQWHG |



DPHQGHG SURVSHFWXV RU SURVSBFWNXV /XSG RAUHP KBV + ROGHUWMIMODGYLVHG LQ ZL
SURVSHFWXV DQG LI DSSOLFDEOH SURVSHFWXV VXSSOHPHMD\PDU\EMHQGHR X PHKG |
GHOLYHU WR WKH &RPSDI\S QW W KBIOSRPRBRHY RWKHU WK B Q \VSHU PIDIG @MW YIRWFM H
Rl WKH SURVSHFWXV DQG LI DSSOLFDEOH SURVSHFWXV VXSSOHPHQW FRY H UK
WRWDO QXPEHU RI GD\V WKDW DII\FWXER DRVYSHPRQRE SHUE R GZ & KRR SARW W KDHOH
7JUHDVXU\ SULRU WR WKH DQWLFLSDWHG WHUPLQDWLRQ RI DQ\ VXFK VXVSHQVLR(

H 7THUPLQDWLRQ RI 5H$ IANROWBHWHRYWUDRIMWNRQ ULIJIKWY DV WR DQ\ VHFXULWLHYV
VXFK VHFXULWLHY DUH 5HILVWUDEOH 6HFXULWLHV

I JXUQLVKLQJ ,QIRUPDWLRQ

L IHUWBNY U\ QRU DQ\ +ROGHU VKDOO XVH DQ\ IUHH ZULWLQJ SURVSHEF'
5HILVWUDEOH 6HFXULWLHYV ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI WKH ¢

LL W VKDOO EH D FRQGLWLRQ SUHFHGHQW WR WKH REOLJDWLRQMWIRMXW
DQG RU WKH VHOOLQJ +tROGHUVY KIGBOWKHHNYBEHMREUVLKMHBRPEDRDQWXFK LQIRUPD
6HFXULWLHY KHOG E\ WKHP DQG WKH LOQWHQGHG PHWKRG IRIF@/LW&R VWU WLURQY RRU
5HILVWUDEOH 6HFXULWLHYV

J _.QGHPQLILFDWLRQ

L 7KH &RPSDQ\ DJUHHV WR LQGHPQLI\ HDFK +ROGHU DQG LI D +R GRBHUUNMV
GLUHFWRUV HPSOR\HHV D$HQOA D WHYS IDHMVGH €& DADKVEW HARRIQY AR O \D +ROGHU ZLW
$FW HDE®GHPGLWHBBLQVW DQ\ DQG DOO ORVVHV FODLPV GDPDJHV DFWLRQV
H[SHQVHV DQG GLVEXUVHPHQWY Rl DWWRUQH\V DQG RWKHU SURIHVVLRQDOV L
RU SD\LQJ DQ\ VXFK ORVVHV FODLPV GDPDJHV DFWLRQV OLDELOLWLHV FRYV
VWDWHPHQW RU DOOHJHG XQWUXH VWDWHPHQW RI PDWHULDO IDFW FRQWDLQ}
SURVSHFWXV FRQWDLQHG WKHUHLQ RU DQ\ DPHQGPHQWY RU VXSSOHPHQWV W
DQ\ IUHH ZULWLQJ SURVSHFWXV DV VXFK WHUP LV GHILQHG LQ 5XOH SUHS|
+ROGHU RU DQ\ DPHQGPHQW RU VXSSOHPHQW WKHUHWR RU DQ\ RPLVVLRQ W
PDNH WKH VWDWHPHQWY WKHUHLQ LQ OLJKW RI WKH FL SRYR\GWEQMH W KIQ GIRP !
EH OLDEOH WR VXFK ,QGHPQLWHH LQ DQ\ VXFK FDVH WR WKH H[WHQW WKDW D
WKHUHRI RU H[SHQVH DULVHV RXW RI RU LV EDVHG XSRQ $ DQ XQWUXH VWDV
SUHOLPLQDU\ SURVSHFWXV RU ILQDO



SURVSHFWXV FRQWDLQHG WKHUHLQ RU DQ\ VXFK DPHQGPHQWY RU VXSSOHPHQ
GHILQHG LQ 5XOH SUHSDUHG E\ WKH &RPSDQ\ RU DXWKRUL]JHG E\ LW LQ ZULI
WKHUHWR LQ UHOLDQFH XSRQ DQG LQ FRQIRUPLW\ ZLWK LQIRUPDWLRQ UHJDI
ZKLFK ZDV IXUQLVKHG LQ ZULWLQJ WR WKH &RPSDQ\ E\ VXFK ,QGHPQLWHH IRU
SUHOLPLQDU\ SURVSHFWXV RU ILQDO SURVSHFWXV FRQWDLQHG WHWW RUQMBW H
RU RQ EHKDOI RI VXFK ,QGHPQLWHH 2E\ PHDQV RI" DV GHILQHG LQ 5XOH $ D
DXWKRUL]JHG LQ ZULWLQJ E\ WKH &RPSDQ\

LL .l WKH LQGHPQLILFDWLRQ SURYLGHG IRU LQ 6HFWLRQ J L LV XQI
GDPDJHV DFWLRQV OLDELOLWLHV FRVWI\ RGNS WRV KR OWGH WKIH HEGW R QA MHHUHH
WKHQ WKH &RPGSIDHX RI LOQGHPQLI\LQJ VXFK ,QGHPQLWHH VKDOO FRQWULEXWH
VXFK ORVVHV FODLPV GDPDJHV DFWLRQV OLDELOLWLHV FRVWV RU H[SHQVF
,QGHPQLWHH RQ WKH RQH RQ Q\3K HD R W KWMKIH K&RFS DIAD FRQQHFWLRQ ZLWK WKH V
ORVVHV FODLPV GDPDJHV DFWLRQV OLDELOLWLHV FRVWV RW KHSHIWBIW LDAH
&RPSD@Q WKH RQH KDQG DQG Rl WKH ,QGHPQLWHH RQ WKH RWKHU KDQG VKI
XQWUXH VWDWHPHQW RI D PDWHULDO IDFW RU RPLVVLRQ WR VWDWH D PDWHU|
DQG WKHUSDODWEWH LQWHQW NQRZOHGJH DFFHVV WR LQIRUPDWLRQ DQG RSS|
&RPSDQ\ DQG HDFK +ROGHU DJUHH WKDW LW ZRXOG QRW EH MXVW DQG HTXLW
SR UDWDRFDWLRQ RU E\ DQ\ RWKHU PHWKRG RI DOORFDWLRQ WKDW GRHV QRW
L 1R ,QGHPQLWHH JXLOW\ RI IUDXGXOHQW PLVUHISURH WHIQHV RV \ADIWKE I KW
FRQWULEXWLRQ IURP WKH &RPSDQ\ LI WKH &RPSDQ\ ZDV QRW JXLOW\ RI VXFK I

K $VVLIJQPHQW RI 5HIJZKNW WDWHIRQ\BLUKWR UHJLVWUDWLRQ RI 5HJLVWUDEOH 6
DVVLJQIWEBEXXU\ WR D WUDQVIHUHH RU DVVLJQHH RI 5HIJLVWUDEOH 6BIB XD QWL 6KLC
: DUUDQWY H[HUFLVDEOH IRU DW :(DHOMM W 6KKIDW N INRRDETKQ KX X E 6 U DRIG $W RHEHHP H @
FRXOG EH H[HURHFMGWRLWK}M HQ W L G: LIDIXWDSFRAY VDOGREXH/ XAHRHHQWY W DLV IHURU VKD O O
WUDQMIBMQLVK WR WKH &RPSDQ\ ZULWWHQ QRWLFH Rl WKH QDPH DQG DGGUHVV R
6HFXULWLHV WKDW DUH EHLQJ DVVLJQHG

L &OHDU ODLWNKHWHVSHFW WR DHUALRQ GH WLAHJIILW W H REFOIHY B W F ORWL RWWHKHWUEW+ROGHUV
WKH &RPSDQ\ DIHFMHVR®/KWUVIRKDIQ SXUVXDQW WR VXFK UHJLVWUDWLRQ RU S»
RU WR ILOH DQ\ 6KHOIl 5HILVWUDWLRQ 6WDWHPHQW RWKHU WKDQ VXFK UHJLVWIL



SHILVWUDWLRQ FRYHULQJ LQIMWKHQBIRMHER P PRQYQBRINERINQN HRQ [RW V LHIT ¥ DW K \FHDF
VHFXULWLHV FRQYHUWLEOH LQWR RU H[FKDQJHDEOH RU H[HUFLVDEOH I|RIbi FAXEX}
RI VXFHURIXH &RPSDQ\ DOVR DJUHHV WR FDXVH VX FKIRAHUNVVWER. b HHFRRUYN DQE&E & H
DJUHHPHQWYV LQ VXFK IRUP DQG IRU VXFK WLPH SHULRG XS WR 6SEBLD O \b HIP\NBIq
WKH UHJLVWUDWLRQ RI $ HTXLW\ VHFXULWLHY DQG RU RSWLRQV RU RWKHU ULJ
IRUP RU % VKDUHV RI HTXLW\ VHFXULWLHY DQG RUHRS$\ELR R \G R UHFRWRHIY UR BIR &
HPSOR\HHV FRQVXOWDQWY FXVWRPHUV OHQGHUV RU YHQGRUV Rl WKH &RPSDQ
SODQV

M 5XOH 5XOHWKSD YLHZ WR PDRNIHDIVXUD IDAOE ®ROBRIUV WKH EHQHILWYV RI F
ZKLFK PD\ SHUPLW WKH VDOH RI WKH 5HILVWUDEOH 6HFXULWLHY WR WKH S KEWWN

L PDNH DQG NHHS DGHTXDWH SXEOLF LQIRUPDWLRQ DYDLODEOH DV Wk
RU DQDORJRXV UXOH SURPX®BWWH® PQOHWLWHKM BHWNKULWKHVGDWH KHUHRI

LL $ ILOH ZLWK WKH 6(EOQQHSRIUPHODRCORMKIHU GRFXPHQWYV U HFFXAL Ul
% LI DW DQ\ WLPH WKH &RPSDQ\ LV QRW UHTXLUHG WR ILOH VXPKF K HREWRD W
WR SHUPLW VDOHV SXUQRORGLYRVKABH QIBUPDWLRQ UHTXLUHGEW5XOH $ G

LLL VRUHDYXDVRU D +ROGHU RZQV DQ\ 5HUHDWNMDE @H &KFXULRCOLGIVU IDRU
ZULWWHQ VWDWHPHQW E\ WKH &RPSDQ\ DV WR LWV FRPSOLDQFH BEWK DWXG RIH
([FKD@FMW D FRS\ Rl WKH PRVW UHFHQW DQQXDO RU TXDUWHUO\ UHSRIHD \RX UN |
+ROGHU PD\ UHDVRQDEO\ UHTXHVW LQ DYDLOLQJ LWVHOI RI DQ\ UXOH RU UHJX
ZLWKRXW UBBIYVKRIWYR®DW WKH DYDLODELOLW\ Rl WKH IRUHJRLQJ UHSRUWYV
WR VDWLVI\ WKH IRUHJRLQJ GHOLYHU\ UHTXLUHPHQWY DQG

LY WDNH VXFK IXUWKHU DFWLRQ DV DQ\ +ROGHU PD\ UHDVRQDEO\ UHTX
WR VHOO 5HIJLVWUDEOH 6HFXULWLHV ZBFWKRXW UHJLVWUDWLRQ XQGHU WKH 6H

N $V XVHG LQ WKLV 6HFWLRQ WKH IROORZLQJ WHUPV VKDOO KDYH WKH IR(



L +ROGAHDIQWDVXU\ DQG DQ\ RWKHU KROGHU RI 5HJLVWUDEOH 6HFXULWL
$IJUHHPHQW KDYH EHHQ WUDQVIHUUHG LQ FRPSOLDQFH ZLWK 6HFWLRQ K Kt

LL 5HILVVWHULVWBQBEHELVWYRIQAQHIHU WIR PWHE EYVSUBWDRBRQHIDQG $ Il
LQ FRPSOLDQFH ZL¥FK VDK EHFSXQILADIB-OMH U X O H V DDQQEG WHKHH YXGOHIPV® IDRIQWWHIFREL TR KU QMIE
UHJLVWUDWLRQ VWDWHPHQW RU % ILOLQJ D SURVSHFWXVIBREGLRY SURVSWEW
YRUP 6

LLL5HJEVWUDEOH BEBRYXU ISWMEKHQWY VXEMHFW WR 6HFWLRQ S DQG %
GLUHFWO\ RU LQGLUHFWO\ ZLWK UHVSHFW WR WKH VHFXULWLHV UHIHUUHG WR
LQFOXGLRU UMW 6KDUHV RU VKDUH GLYLGHQG RU VKDUH VSOLW RU LQ FRQQF
PHIHWPDOJDPDWLRQ DUUDQJHPHQM QFRIBRER@EIBM. RRIQRH RWMHGUMRBK VHF X
BHFXULWLHV ZKHQ WKH\ CHAWYRB @ 18 XWX DDWL R@ DB H P HIB MW HSUG BY WHR Y
6HFWLRQ R WKH\ PD\ EH VROG SXUVXDQW WR 5XOH ZLWKRXW OLPLWDWL
EH RXWVWDQGLQJ RU WKH\ KDYH EHHQ VROG WQUD JKWLWY ILEHARN@W IDRVHL R Q@
WUDQVIHUHH RI WKH VHFXULWLHV 1R 5HJLVWUDEOH 6HFXULWLHV PD\ EH UHJL

LY 5H3ILVWUDW LU RRHDSHIMW[SHQVHV LQFXUHMGLB WIQN &R PLSD/QUSIIY HRI@ HS
ZKHWKHU RU QRW DQ\ UHJLVW U BBW RQHRRIUSIULR\DSH FRWUX R VEKHFRPIHWHHARP SO\LQJ |
LQFOXGLQJ DOO UHJLVWUDWLRQ ILOLQJ DQG OLVWLQJ IHHV SUL GBOLXPI V'S HQ
H[SHQVHV H[SHQVHV LQFXUUHG LQ FRQQHFWLRQ ZLWK D Q\7U bl R X ENREKROZ/UHHUD K |
SDUWLFLSDWLQJ LQUW® B UBIQGVM[ISH T MWL @ G WXKHQERIFBD @WFRXQWDQWYVY LQ FRQ
UHYLHZV RU DXGLWV LQFLGHQW WR RU UHTXLUHG E\ DQ\ VXFK UHJLVWUDWLRQ

Y 5XOH" BXOH "~ 8$XOH "~ $XOH" DQSX®H" PHDQ LQ HDFK FDVH VXFK UXOH
6HFXUWAW. HRU DQ\ VXFFHVVRU SURYLVLRQ DV WKH VDPH VKDOO EH DPHQGHG

YL 6H®OLQJ ([BHRYHWO GLVFRXQWVY VHOOLQJ FRPPLVVLRQV DQG VWREN
BHFXULWLHY DQG IHHVY DQG GLVEXUVHPHQWY RI FRXQVHO TRMDMAERRQGHO LRW
5HIJLVWUDWLRQ ([SHQVHV

O $W DQ\ WLPH DQ\ KROGHU RI 6HFXULWLHYV LQFOXGLQJ DQ\ +ROGHU PD\ HO
IRUZDBBRGELGW&DW D +ROGHU IRUIHLWLQJ VXFK ULJKWV VKDOO QRQHWKHOHVYV EH



8QGHUZULMULBQ WIR WKH VDPH H[WHQW WKDW VXFK +ROGHU ZRXOG ISBY H GXGVDMH
QR VXFK IRUIHLWXUH VD ODI KWWY RLD B WGEILDDAVRICREHMUXQGHU 6HFWLRQ | ZLWK U
S8QGHUZULMUBR@GLQJ 8QGHUZUPWINHKI IHHMBHFW WR DQ\ +ROGHU IRUIHLWLQJ
DQ\ XQGHURZHLIMW HRQ RHILVWUDEOH 6HFXULWLHV LQ ZKLFK VXFK +ROGHU KDV DG"
BHFXULWLHV HLWKHU SXUVXDQW WR 6HFWLRQ W IIRUIRUWXWH LY SULRU WR W|

P 6SHFLILF SHUKRHJBDQWHHY KHUHWR DFNQRZOHGJH WKDW WKHUH ZRXOG EH ¢
DQ\ RI LWV REOLJDWLRQV X QTUHHWD WXL\ DEHF W/IKRIQ+ ROB® G WIKIRP WLPH WR WLPH P
DQG DFFRUGLQUWOHIDVPUHHDW&DWKFK +ROGHUV LQ DGGLWLRQ WR DQ\ RWKHU WR P
IXOOHVW H[WHQW SHUPLWWHG DQG HQIRUFHDEOH XQGHU DSSOLFDEOH ODZ VKDC
XQGHU WKLV 6HFWLRQ LQ DFFRUGDQFH ZLWK WKH WHUPV DQG FRQGLWLRQV R

Q 1R .QFROQ¥ILWNMHPFMIWERPSDQ\ VKDOO QRW RQ RU DIWHU WKH GDWH KHUHRI
WKDW PD\ LPSDLU W RHHDNIXUN \D QEDWKHH G RMREHUV XQGHU WKLV 6HFWLRQ RU W
PDQQHU WKDW PD\ LPSD LA MWDK UL DIQGVWKIHD @ RBIGHWR XQGHU WKLV 6HFWLRQ
KHUHRI HQWHUHG LQWR DQ\ DJUHHPHQW ZLWK UHVSHFW WRUHWV XWH FXQ/G W\LKIHY A%
6HFWLRQ LQFOXGLQJ DJUHHPHQWY WKDW DUH LQFRQVLVWHQW ZLWK WKH RUC
FRQIOLFW ZLWK WKH SURYLVLRQV KHUHRI \WRKUHW&/RW RDIR HEK® & & PV B JILMAW RIHHPW R
WKH SURYLVLRQV BQWWIN NPWWRAQ HQWHUHG LQWR E\ WKH &RPSDQ\ WKDW ZR:
6KHOI 5HILVWUDWLRQ 6WDWHPHQW RU DQ\ &RPSDQ\ 5HSRUW ILOHG ZLWK WKH 6(
6 : RU SUR IRUPD ILQDQFLD®UWNFRIHPHIX®YD \8 XRY 6D QWKIVEO LQFOXGH B FRKIOM. R
SURYLGH DQ\ LQIRUPDWLRQ QHFHVVDU\ WR DOORZ WKH &RPSDQ\ WR FRPSO\ ZLW

R &HUWDHQLRDIFWHD\V X WKH FDVH RI DQVWHEXXUWWHKD K HM®EN WR EH 5HIJLVWU
FODXVH LQ WKH GHILQLWLRQ RI 35HJLVWUDEOH 6HFXULWLHV ~ WKH SURYLVLR(
BHFWLRQ J DQG 6HFWLRQ L VKDOO FRQWLQXH WR DSSO\ XQWLO VXFK VHF:
*XQGHUZUIWWBRDRBIRWKHU GLVSRVLWLRQ VKDOO LQFOXGHHDAXEL \EW RIQEHK RELHBR®
DQ 3XQGHUZULWLQJ DJUHHPHQW  VKDOO LQFOXGH D @HBXOHK\D VIHQES) D B M PBIDIN \H/T
SSURVSHFWXV VK DHWL QQ FERFXH MQW RISSURYHG E\ WKH &RPSDQ\ DQG XVHG LQ FF




S 5HJLVWHUHG : (DOHIMIRIWRIOG HUV D JWDHH NGWAHR O BVEHSRUWLRQ WKHUHRI XQ
RQO\ EHJLQQLQJ GD\V DIWHU QRWLI\LQJ WKH &RPSDTUAHDIVXQ\ VXK DADGDHRIG BB
WDNH UHDVRQDEOH VWHSV: WRUDIQWY VDR WHKYH \HL B\Y | VBARER MK D SKEDD @WGU N QW U
LQFOXGLQJ HQWHULQJ LQWR D UHYLVHG ZDUUDQW DJUHHPHQW DSSRLQWLQJ D z
VHWWOHPHQW DM XWMHERBRINYQWD U\

9RWLQDBUDQW BRWIIHWK VWD Q G L §J UHPNRKQ Y IWMRIWWMEH/ K R Q WKDQO® QRW H[HUF
UHVSHFWDWRBDWKHGB6KDUHYV

$UWRBFOH
OLVFHOODQHRXYV

6XUYLYDO RI 5HS U HWHIDVQEW. HRASBW BQQWDWLRQV DQG ZDUUDQWLHYV RI WKH
GHOLYHUHG LQ FRQQHFWLRQ ZLWK WKH ,QLWLDO &ORVLQJ RU DQ\ VXEVHTXHQW

$PHQGPHBWPHQGPHQW RI DQ3JSURPHQURIGE RVOWEHYQJIOHVY PDGH LQ AUEMWU @
GXO\ DXWKRUL]JHG UHS U HWRYQ \BVEKEIMYH/ R U \HP B K XSDLLOMDW H U D O O\ SIRHHGI® HD@W SRR YWK
WR FRPSO\ ZLWK DQ\ FKDQJHV DIWHU WKH GDWH KHUHRI LQ DSSOLFDEOH IHGHUL
SULYLOHJH KHUHXQGHU VKDOO RSHUDWH DV D ZDLYHU WKHUHRI QRU VKDOO DQ\
RWKHU ULJKW S R/ZHHUURU KSMN. YOLQOGH UHPHGLHY KHUHLQ SURYLGHG VKDOO EH FXPX

:DLYHU Rl &RIRGEWLRIQWMBAEWQ YBH XQOHVYV LW LV LQ D ZULWIFHUVRU QWHKE EZDDY!
PDNHV H[SUHVV UHIHUHQFH WR WKH SURYLVLRQ RU SURYLVLRQV VXEMHFW WR V.

*RYHUQLQJ /DZ 6XEPLVVILRQ MR MUHPHRW ELRQ EWBRYHUQHG E\ DQG FRQV
IHGHUDO ODZ Rl WKH 8QLWHG 6WDWHV LI DQG WR WKH H[WHQW VXFK ODZ LV DSS
<RUN DSSOLFDEOH WR FRQWUDFWYV ROGHALWMKE QVRXEK $ WD H PHIERKERMIMDK HV RDWXEL
H[FOXVLYH MXULVGLFWLRQ DQG YHQXH RIWKKIH'IB\QW W HFEWN6 R/IDSARO/X FLEIVDUD BV @R XU
&ODLPWDWORWQG DOO FLY L CSRFHHLGRQ\ V VXU WABLGEEIMRDQS JRARIFRMIKIW KABUU U D QW K HRW U D Q \
FRQWHPSODEN REKKEWD QG E WKDW QRWLFH PD\ EH VHUYHG KGR Q QG MK MVKEHR\APEBRGS
QRWLFHV WR WKH &RPSDQ\7TLHDGYKBWLA @ F F FDUGD QEFR 2W WH HH\E H Q VOS® D P L W WHHIGF E
WKH SDUNMRMEKEK@WFRQGLWLRQDOO\ ZDLYHV WULD O SRIFM X GHOQR WLQQ $PMRLAOHKQ W X0
: DUUDQWNHRWUDQVDFWLRQWER RRQMHHEP SODWHG KHU

IRWLFHWQRWLFH UHTXHVW LQVWUXFWLRQ RU RWKHU GRFXPHQW WR EH JL’
GHHPHG WR KDYH EHHQ GXO\ JLYHQ D RQ WKH




GDWH RI GHOLYHU\ LI ®RHOR\Y HDFWE PSLHDUHY RACGROQOFRQILUPDWLRQ RI UHFHLSW RU E
GLVSDWFK LI GHOLYHUHG E\ D UHRRIQ |4 R® LFHHNWV WERD WKRHX & R A B8 DV H UWKLFA O B M UG/HKE
RWKHU LQVWUXFWLRQ DV PD\ EH GHYV IUGDWMK®E LR U HFHE VW REY KDIKOHD SR SBPIQ\L WHRU
SXUVXDQW WR VXFK RWKHU LQVWUXFWAURHPW DWW\ RPDR BHK 16 RRIPISIDOQYHG LQ ZULWLQJ

,] WR WKH &RPSDQ\

6RXWKMHNOWQHV &R
32 %R[ +'4 75
/IRYH )LHOG
'DOOTBYD V
7HOHFRS\ 1XPEHU

$W W H QUAHIRVQX U H U
( PDLO &DSLWDOBODUNHWYV '*#ZQFR FRP

:LWK D FRS\ WR

6RXWKMHNOW QHV &R

/HIDO '"HSDUWPHQW +'4 *&
/JRYH )LHOG 'ULYH

'DOOTBIYD V

, I WRHDV XU\

8QLWHG 6WDWHYV "FUSHDUM(PH QW RI WKH
3HQQV\HWHDEM D SIRRP

:DVKLQJWRQ ' &

$SWWHOWLIRMVD QW *HQHUDO &RXQVHO %DQNLQJ DQC

'HILQLWLRQV

D 7KH WHRMYHY Q PBKOWKB® HWQV WKH JRYHUQPHQW RH WK RQL I/GI\G RBMKOHWHQE DRN L
VXEGLYLVLRQ WKHUHRI ZKHWKHUWDXW R RV RW ORI D D (WREXQQEWGCHYEWUDO EDQN
H[HUFLVLQJ H[HFXWLYH OHJLVODWLYH MXGLFLDO WD[LQJ UHJXODWRU\ RU DGF
VXSUD QDWLRQDO ERGLHV VXFK DV WKH (XURSHDQ 8QLRQ RU WKH (XURSHDQ &HC(C

E 7KH WHWYWNVKDV WKH PHDQLQJ DVFULEHG WKHUHWR LQ WKH 3URPLVVRU\ 1RW
F 7KH WHWR*DV WKH PHDQLQJ DVFULEHG WKHUHWR LQ WKH 3URPLVVRU\ 1RW|

G 7KH webwHG&YHOUMHFEWHDQY D D PDWHULDO DGYHUVH FHBWJIRIQLOVKRHURCSHD T
SURSHUWLHY OLDELOLWLHVY DFWXDO RU FRQWLQJHQW



FRQGLWLRQ ILQDQFLDO RU RWKHUZLVH RU SURVSHEFWV Rl WKH &RPSDIQFW R® LV
DELOLW\ RI WKH &RPSDQ\ WR SH WIRIUHH PW g YRORMLD@W LARW VL X Q\G KL QUEBIHYONHRU HQ |
DJDLQVW WKH &RIPRSTHPHRIWIRUD@W WR ZKLFK LW LV D SDUW\

H 7KH WRHUPQL]IDWLRQDOKMRFX\WPKHHWWDQLQJ DVFULEHG WKHUHWR LQ WKH 3URP
I 7KH W6HXPVLIGKDV\WKH PHDQLQJ DVFULEHG WKHUHWR LQ WKH 3URPLVVRU\ 1

$VVLJIQPHQW K$IW MHKRIWQW QRU D QR BRI KMV LWRHP ®RWU OLDELOLW)\ DULVLQJ KHI
DVVLJQDEOH E\ DQ\ SDUW\ KHUHWR ZLWKRXW IVEE BQL RW WHPVE W HQRF B RE/GUGMWILVRI
OLDELOLW\ KHUHXQGHU ZLWKRXW VXFK FRQVHQW VKDOO EH YRLG H[FHSW D D¢
VXUYLYLQRWQWIDMH RI VXEVWDQWLDOO\ DOO RI LWV DVVHWY WR WKH HQWLW\ :
VDOH DQG E DV SURYLGHG LQ 6HFWLRQ

6HYHUDEILDQWSUR Y LSJLRHH RH @WOLB/U DIQKAVY RU WKH DSSOLFDWLRQ WKHUHRI V
E\ D FRXUW RI FRPSHWHQW MXULVGLFWLRQ WR EH LQYDOLG YRLG RU XQHQIRUFI
SHUVRQV RU FLUFXPVWDQFHVY RWKHU WKDQ WKRVH DV WR ZKLFK LW KEWVE DG K/
ZD\ EHHBWHG LPSDLUHG RUWR ORQLGDWW & HVHKFHRIGIEPLF RU OHJDO VXEVWDQFH RI
DIHFWHG LQ DQ\ PDQQHU PDWHEERQOIXF&YGRW H UPR DIOW ISOQU WV K H S D UWRBW WHRDE
D VXLWDEOH DQG HTXLWD EIGIHF W XER/M RW X1 BOURQWHEY WRWHKH SDUWLHV

I1R7TKLUG 3DUW\ % HRW KLRLD BR QWIIHHPH Q@ WHJISWHVVHG RU LPSOLHG LV LQW
RWKHU WKDQ WKRUHHORPAD Q@D EHQHILW ULIJKW RU UHPHGLHV H[FHSW WKDW WKH
SHUVRQV UHIHUUHG WR LQ WKDW 6HFWLRQ

>6LIQDWNXUH IROORZV@



([HFXWHRY

,1:,71(66+(5(2) WISHD UWH HKBRD X WHKHEIW H H R\HRBHWY H F XBWM IGH HY S HRANWR-WIBKWH U B X
DXWKRUL]JHG DV RI WKH GDWH ILUVW DERYH ZULWWHQ
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D 7KH &RPSDQ\ KDV EHHQ GXO\ LQFRUSRUDWHG DQG LV YDOLGO\ H[LVWLQJ
LOQFRUSRUDWLRQ

E (DFK RUWBKAWY KDV EHHQ GXO\ DXWKRUL]JHG DQG ZKHQHJHF®WR® D
YDOLG DQG OHJDOO\ ELQGLQJ REOLIJDWLRQ RI WKH &RPSDQ\ HQIRUFHDEOH DJDL!
OLPLWHG E\ DSSOLRDOEARD EBPREIUDSW.RQ PRUDWRUBEXR RQJIVW RHOBDQI RUDRENRINIQ/W RH
DQG JHQHUDO HTXLWDEOH SULQFLSOHV UHJDUGOHVV RI ZKHWKHU VXFK HQIRUFI

F 7KH VKDUHV RI &RPPRQ 6WRFN LVDXLBEMHW X SKRIY H[HHR QVEXRPN WKW KRULJHG
H[HUFLVHDRIUWIQAVY DQG ZKHQ VR LVVXHG LQ DBERQGDQEHODOL WK WXL EEUPVYVKXIHG
A QVHUW LI DSSEMABWOWR WKH DSSURWREGW KRR O/GKHHF & VB@DERTY WK RQ

G 7KH &RPSDQ\ KDV WKH FRUSRUDWH SRZHU [3Q G HMHPA KQRWIDULEDADRK G Y/ BHRMGW H. IT
DSSOLFIVKEMHFW WR WKH DSSURWRG N KRR O/GK-BF & RIBEMMRADUIK RRXW LWV REOLJDWL
LQFOXGHV WKH :LMYXDQWM BR@WHS KD UH V

H 7KH HIHFXWLRQ GHOLYHU\ DQG S H UlRIHHRHWEDUUEOHY W R P3O @ \WRI HWRKRHQ V X
WUDQVDFWLRQV FRQWHPSODWHG WKHUHE\ KDYH EHHQ GXO\ DXWKRUL]JHG E\ DOO
DQG QR IXUWKHU DSSURYDO RU DXWKRUL]DWRR® WW UH TDA&SEBNGA B B OWLIQH HDIFKWF B Y
WKH &RRSODWRFNKROGHBEK WGBOHRUWK RQ

| 7TKEJUHHPHQW LV D YDOLG DQG ELQGLQJ REOLJDWLRQ RI WKH &RPSDQ\ HC
H[FHSW DV WKH VDPH PD\ EH OLPLWQM\CROYEHREO]LFWER® PIRUNWKFSUNERRRV RQ JVW R HOHDC
FUHGLWRKWY JHQHUDOO\ DQG JHQHUDO HTXLWDEOH SULQFLSOHYV UHJDUGOHVV
HTXISRYL&KHRZHYHUFK FRXQVHO QHHG H[SUHVV QR RSLQLRQ ZLWK UHVSHBWUW R PeH
LQVRIDU DV 6HFWLRQ J LV FRQFHUQHG

J 1R UHJLVW DDWDR® MIQBKWKH &RPPRQ 6WRFN RVV B Q ROXQGIHRIQ WHHHVBRE V B
DPHQGHG LV UHTHNUUMGGI RDDBKMIAWKRU WKH &RPPRQ 6WRFN: DMWNMXCDED HE\X\WRE & RH
+ROGHU SXUVXDQW WR DQG LQ V$KHHHPHINW FRQWHPSODWHG E\ WKLV

K 7KH &RPSDQ\ LV QRW UHTXLUHG WR EH UHJLVWHUHG DV DSFWQRIHVW PHQ W |

>$0B$&7,9¢( B @
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: $55%17
WR BKDVH

6KMHY RI &RPPRQ 6WRFN
RI 6 RXWKIZHYMWQ HV &R

. VVXH 'DWH BBBBEBBBBBBBBBBBBBB
'HILQLWDPGWY WKH FROWH[W RWKHUZLVH UHTXLUHYVY ZKHQ XVHG KHUHLQ \

$lILOLPMWOHRQY ZLWK UHVSHFW WR DQ\ SHUVRQ DQ\ SHUVRQ GLUHFWO\ RU LQ
VXFK RWKHU SHUVRQ )RU SXREAMMHYPCROIX\E KQV EH MW K LAV/RIURJIH ORIV Bl RRIBPGR@HI N AR
FROQOWUROKHYKVHG ZLWK UHVSHFW WR DQ\ SHUVRQ PRHDWKHWIKREZ BB W R \FDLR/H G
PDQDJHPHQW DQG RU SROLFLHV RI VXFK SHUVRQ ZKHWKHU WKURXJK WKH RZQH!L

3$JIHUDWH 1HW &D ¥ RROHWIWO WKHQRMHDQLQJ DVFULEHG WKHUHWR LQ 6HFWLRQ
3$JIHUDWH 1H \WHEK\BS® R XYW WKH PHDQLQJ DVFULEHG WKHUHWR LQ 6HFWLRQ

3$SSUDLRPHBIMHDQV D SURFHGXUH ZKHUHE\ WZR LQGHSHQGHQW DSSUDLVHU)\
: DUUD QWK B XWXDOO\ DJUHH XSRQ WKH GHWHUPLQDWLRQV WKHQ WKH VXEN
LWV DSSUDLVHU ZLWSSISUDLEDY TURMHUGWKH LV LQYRNHG ,I ZLWKLQ GD\V DIWH
DJUHH XSRQ WKH DPRXQW LQ TXHVWLRQ D WKLUG LQGHSHQGHQW DSSUDLVHU V}
DSSUDLKHMWBHFLVLRQ Rl WKH WKLUG DSSUDLVHU VR DSSRLQWHG DQG FKRVHQ VKI
WKUHH DSSUDLVHUV VKDOO EH DSSRLQWHG DQG WKH GHWHUPLQDWLRQ RI RQH D
DPRXQW E\ ZKLFK WKH RWKHU GHWHUPLQDWLRQ LV GLVSDUDWH IURP WKH PLGGC



GHWHUPLQDWLRQ WKHQ WKH GHWHUPLQDWLRQ Rl VXFK DSSUDLVHU VKDOO EH H
VKDOO EH ELQGLQJ DQG FRQFOXVLY H: XS RID QWK RRPISD QR \B QISUR KWH2 WK HQDYCH U D
ELQGLQJ XSRQ WKH &RP S DQ\UDQ & KRKFAGNW. VL RID PR § SXFMIDQ DULRFHGXUH VKDOO E

3$YHUDJH ODUNPHD QYLEHWK UHVSHWWHWRUDWKVHWXELDMDWWHUDJH RI WKH ODUNH'
FRQVHFXWLYH WUDGLQJ GD\ SHULRG HQGLQJ RQ DQG LQFOXGLQJ WKH WUDGLQJ

3% REWIRIHEWRRIHWWDQV WKH ERDUG RI GLUHFPOXGY RI W/EHGRXFROPSIDXQN KRUL]JHG FRP

3% XVLQHVYV &RPEHDQVWHW®BQVROLGDWLRQ VWDWXWRU\ VKDUH H[FKDQJH RU Vv
&RPSDQVIWRFNKROGHUYV

31 XVLQHVRHDQV DQ\ GD\ H[BXRW BDWXE ®M\ GD\ RQ ZKLFK EDQNLGR WK \OW D\ b
DXWKRUL]JHG RU UHTXLUHG E\ ODZ RU SRWKLHIWHKERW HELDQEPNAVQ WHODDO D F BVH. IS RHRG PR \I
HYHQW RI D 3VKHOWHU LQ SODFH" RU VLPLODU FORVXUH RI SK\VLFDO E U HOAHFOR
IXQGV WUDQVIHU VIVWHP LQFOXGLQJ ZLUH WUDQVIHUV DUH RSHQ IRU XVH E\ F>

3 DSLWDOPHWRNFNS$ ZLWK UHVSHFW WR DQ\ 3HUVRQ \WXDPE OLVODVKPWHR/U . W WR-
HTXLYDOHQWYV KRZHYHU GHVLJQDWHG RI FDSLWDO RU FDSLWDO VWRFN RI VXFK
FRPSDRY\ DQG DOO SDUWQHUVKLS RU RWKHU HTXLW\ LQWHUHVWYVY RI VXFK 3HUVI

3 KDUWHDQV ZLWK UHVSHFW WR DQ\ 3BHUVRQ LWV FHUWLILFDWH RID Q UM MA(
GRFXPHQW

3 RPPRQ 6WIRPQY FRPPRQ VWRFNSBUWRIKXHRPSDMWXEMHFW WR DGMXVWPHQW |

3¢ RPSD®HDQV WKH 3HUVRQ ZKRVH QDPH]IPRUBS@DO WRIUR UDR\G KW DUVR B G LIEW U R @
6 FKHGXOHUHWR

SFRQYHUKRDRRWKH PHDQLQJ VHW IRUWK LQ 6HFWLRQ %
SFRQYHUWLEOKDWH®WKHLWHBI@LQJ VHW IRUWK LQ 6HFWLRQ %
SHSRVLWHWIEW 'HSRYUWXWDMW & RRPBD/QOQRPLQHHY DQG WKHLU UHVSHFWLYH VXFF|

([FKD@FMPHDQV WKH 6HFX¥AWRHY ([FRVN@MHHQGHG RU DQ\ VXFFHVVRU VWDW
SURPXOJDWHG WKHUHXQGHU



3([HRLVH "DPWBQV HDFK GDWH D 1RWLFH RI ([HUFLVH VXEVWDQWLDOO\ LQ WKH
ZLWK 6HFWLRQ KHUHRI

3([HRLVH 3PHBHV WKH DPRXQW VHW I KWHWHWR, WHFEMRFWFWRGX®WXVWPHQW I

3)DLU ODDRMAH®QV ZLWK UHVSHFW WR D QW RKH FR UL VPDR N HRW K B0 SH RS WKWK
GHWHUPLQHG E\ WKH %RDUG RI 'LUHFWRUV DFWLQJ LQ JRRG IDLWK LQ UHOLDQF
ILUP UHWDLQHG E\ WKH &RPSDQ\ IRU WKLV SXDHRWKR O B B UNRIRERER WD B QY KSR & WILR.
LQ ZULWLQJ WR WKW HROMNGORWILREO RVRDLU PDUNHW YDOXH ZLWKLQ  GD\V RI U}
- DUUDQWKROGHU DQG WKH &RPSDQ\ DUH XQDEOH WR DJUHH RQ IDLU PDUNHW YC
- DU UD QW KRREMGHAWI.RDD WK 3URFHGXUH PD\ EH LQYRNHG E\9BIQ WH HEV GB O W HUR Q
QRWLILFDWLRQ WKH U MRSIDQ RWVGIWHLUO WKHDIUW B Y W KFREMME-SEYY D RQ

3, QLWLDO KOREWHKHH PHDQLQJ VHW IRUWK LQ 6HFWLRQ %
3,2VVXH 'BAMVHIV WKH GDWH VHW IR WHUHWRVHP RI 6FKHGXOH

S0ODUNHW BUDRH ZLWK UHVSHFW \RR D (G\DLLWNEKRX GO W HIFKK SR WW H G \LIDOFD S BILE
UHSRUWHG VDOH WDNWMKHSDDPHHDR® RXFKKGDODVW FORVILQJHLIWGKBEQGEDVN BQLWKM
VHFXULWLHV H[FKDQJH RQ ZKLFK WKH DSSOLFDEOH VHFXULWLHY DUH OLVWHG R
VHFXULWLHV H[FKDQJH WKH DYHUDJH RI WKH FORVLQJ ELG DQG DVN SUBKMAKRVI
,QF VHOHFWHG IURP WLPH WR WLPH E\ WKH &RPSDQ\ IRU WKDW SXUSRVH 20DUN
KRXUV WUDGLQJ ,I VXFK VHFXULW\ LV QRW OLVWHG DQG WUDGHG LQ D PDQQHU
KHUHX @QGKHUODUNHW 3ULFH RI VXFK VHFXULW\ VKDOO EH G:HHPHIBQWRL ¥ HK HLO G. G \WW
- DUUDQWWRBGBUU PDUNHW YDOXH SHU VKDUH RI VXFK VHEDWIWD\QDWK B € @/HW MRLY F
FLUFXPVWDQFHV WKH IDLU PDUNHW YDOXH SHU VKDUH RI VXFK VHFXULW\ DV GH
QDWLRQDOO\ UHFRJQL]HG LQGHSHQGHQW LQYHVWPHQW EDQNLQJ FRUSRUDWLRQ
" DUUDQWKROGHU

SR2ULJLODODQWIRROGNUWKH 8QLWHG 6 WDUW B WXH SODROMWLRHOOQWV B HMWIKHHG WR EH V
:DUUDQWKROGHU KHUHXQGHU PD\ RQO\ EH WDNH@ EGWKRPIGHEHUVRQ DQG QRW E\

SSHUPLWIVRIGDFWRRQWKH PHDQLQJ VHW IRUWK LQ 6HFWLRQ %



33HU 6KDHW &DVK S$PRXNYORHPAYMWHKBIH ODUNHW 3ULFH RI D VKDUH RI &RPPRQ
((HUFLVH 'DWH OHVV WKH WKHQ DSSOLFDEOH ([HUFLVH 3ULFH

33HU 6K DWWHEEBDW WOCRXIWD QV WKH TXRWHHDW RIDUNMMHBULFH RI D VKDUH R
RI WKH UHOHYDQW ([HUFLVH 'DWH OHW®GVY WL/ IKH W BWRUDISHOLF DK IDW B[UHIWHH \RH B UMLK
GHWHUPLQHG DV RI WKH UHOHYDQW ([HUFLVH 'DWH

33HUVRQ@V WKH PHDQLQJ JLYHQ WR LW LEFBHPWGRI)N XD/ HG RIQWSKIHF WERQQ JH G
$FW

33HU 6KpLU 0 DOXKWVIWKH PHDQLQJ VHW IRUWK LQ 6HFWLRQ &

33 5DWDFKHDSAMDQYV DQ\ SXUFKDVH RI VKDUHV RI &R PHIRQ L6DNRHF NV E H WHKRII &K
WHQGHU RU H[AKDQUXERIHFW WR 6HFWLRQ $FWRBU S5HIRDWWHRQ@FKPDQURPXOJDWEF
RIHU DYDLODEOH WR VXEVWDQWLDOO\ DOO KROGHUV RI &RPPRQ 6WRFN LQ WKH
&RPSDRWKHU VHFXULWL KW IRG HMKFHH & IR SM@EAHEWHGQHVY RI WKH &RPSDQ\ RU DQ\
ZLWKRXW OLPLWDWLRQ VKDUHV RI &DSLWDO 6WRFN RWKHU VHFXULWLHYV IRIE VAN
ZKLOH WKUDQW LV RKMMYMFWQLYIHRQIIDNHUR 5DWD 5HSXUFKDVH VKDOO PHDQ WKH GD'
H[FKDQJH E\ WKH &RPSDQ\ XQGHUHDQ@KWHKQGW D BWMK [FXWDR IBHEBXUFKDVH RU WKH (
5HSXUFKDVH WKDW LV QRWW WHQGHU RU H[FKDQJH RI

SBHIXOBWRWD GYWK UHVSHBWDQRVROEGHUWVR WKH HWHQW DS S O L FIDUEWDIHQ VK (
H[HUFLYBUNKIQW IRU VKDUHV RI &RPPRQ 6WRFN DQG : DR IR QWKEXG&RP B R RQEW.RF
UXOH RU UHJXODWLRQ WKH UHFHLSW RI DQ\ QHFHVVDU\ DSSURYDOV DQG DXWKF
WHUPLQDWLRQ RI DQ\ DSSO L FDKEHD H DAD VBEG WM BIRX & IBQ BESBHRY HPH @WVDPHQGHG D
UHJXODWLRQV WKHUHXQGHU

3%6(& PHDQV WKH 8 6 6HFXULWLHYVY DQG ([FKDQJH &RPPLVVLRQ

S6 HF X UAAWPHW QV WKHSBWFRULWLIBY DPHQGHG RU DQ\ VXFFHVVRU VWDWXWH
WKHUHXQGHU

SWUDGLQ@HOGRY $ LI WKH VKDUHV RI &RPPRQ 6WRFN DUH QRW WUDGHG RQ D
RYMUKH FRXQWHU PDUNHW D %XVLQHVV 'D\RU % LI WKH VKDUHV RI &RPPRQ 6W
DVVRFLDWMIQHRRRROMUHU PDUNHW D %XVLQHVV 'D\ RQ ZKLFK VXFK UHOHYDQW H
DQG RQ ZKLFK WKH VKDUHV RI &RPPRQ 6WRFN L DUH QRW VXVSHQGHG IURP WUI



RU RWKHB FRXQWHU PDUNHW IRU DQ\ SHULRG RU SHULRGV DJJUHJDWLQJ RQH KDO
UHJLRQDO VHFXULWLHYV H[FKDKH H RXQMHAR IPIDOJW HRAQ VRKIDRY HW WKH SULPDU\ PDUN

38 6 *$$PHDQV 8QLWHG 6WDWHV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFL
3: DUUDRMD QV DMKLIVQW LV VXH 6 DXV IQRMH YW W KH

3 DUUDIMWMPHOWD QVDWKSIQWHPHQW GDWHG DV RI WKH G D% KHUHW RR IDVKDIPGI Q
WLPH EHWZHHQ WKH &RPSDQ\ DQG WHKHHHBMULXWHG 6WDWHV '"HSDUWPHQW RI WKH

: DUUDQWKRWUGMKH PHDQLQJ VHW IRUWK LQ 6HFWLRQ
:: DUUDQMWVBERNUWNKH PHDQLQJ VHW IRUWK LQ 6HFWLRQ

IXPEHWBUDQW 6KDUHVKILIWWHMHUIALWN WKDW |IRU YDOXH UHFHEYHGYV XK HR .
SHUPLWWHG DNVVUDQW KRIOBEWLWOHG XSRQ WKH WHUPV DQG VXEMHFW WR WKH
&RPSDQY ZKROH RU LQ SDUW DIWHU WKH; 88FRY B®VRIL IWRQDIQS B O UFHDHIOMHS R U XVAKOH
QRQDVVHVVDEOH VKDUHV RI &RPPRQ 6W KHN MR QRREHU LR WKHR H \R IR & FRKE-HEERXREN &
LVVXDEOH XSRQ :H)HUPBIQWH RQ &V WIKWH ([HUFLVH 3ULFH DUH VXEMHFW WR DGMXVWP
3:bDUUDQW 6KDUHV™ DQG 3([HUFLVH 3ULFH” KHUHLQ VKDOO EH GHHPHG WR LQFOX!

8SRQ HIHUFLDH WRRDQWKHQ DFFRUGDQFH ZLWK 6HFWLRQ KHUHRY WWH RCRARS B Q
HIHUFLDUQD QWKROGHW &D \FID ¥ K \RW:OBHPHIXQWY 6 KDUHV WRIJHWKHU ZLWK FDVK LI |
IUDFWLRQDO VKDUHV LQ DFFR DG L QIRHNZ B KO MFONUPRIGR\FRS DK IZL O O Q R W WNUWY R MV K
LWV HOHFWLRQ RI D VHWWOHPHQW PHWKRG ZLWKLQ RQH %XVLQHVYV 'D\ DIWHU W
GHHPHG WR KDYH HOHFWHG 1HW 6KDUH 6HWWOHPHQW

LIHW &DVK 6HWWKMHERPIMD Q\ HOHFWYV 1HW &DVK BHWMNQOMPRI@GH UL WDWHDIE
1HW &DVK 6$MRXQMP PROW LSO L H G DEAUDIQRV GXMEHHY: DIV UWDR) WKKBK BHKHQ H[HUFLVHG
([HUFLVISJWEBWH 1HW &DYRROHQWNVOHPHQW

LLHW BKOHWWOIHRKRVW.RPSDQ\ HOHFWYV 1HW 6KDUH PHWIWOWRRQ®/H U W QK
&RPPRQ 6WRFN HTXDO WR WKH 3HPRBXQWHP XIDW L6KO®UHHG GENMMQRY BbK@EVHHY/: DIV UNDR) & k
H[HUFLVHG DV LQGLFDWHG L Qs WHIHD WRHV1HF W& HRK\O R IR I @M W KH 3



7ZHUP OHWKRG R6XEWWHAW WR 6HFWLRQ WR WKH H[WHQW SHUPUWWEW®W EV D
LQ ZKROH RU L@ SDDQWBARWIGH UWLPH RU IURP WLPH WR WLPH D IDMHID QW HE H M X V&
GDWH KHUHRI EXW LQ QR HYHRWNODIWH UVWKID ®Q WEBHPILIWKE DQ QLYHWIVOW\ Bl WK
WKLD/UUDQW DQG GHOLYHU\ RI WKH 1RWLFH RI ([HUFLVH DQQH [HIBUKHDQHWEKIE OGN\ <
H[HFXWLFH RI WKH &RPSDQ\ ORFDWHG DW WKH PE&BUHWR VRIWIR EKRRVDIHHW RP R | R/
WKH 8QLWHG 6WDWHV DV LW PD\ G H WIULIIDAQWHK RO G R W LIPWD W@ EXQDMRERHB/RNUARD/BASKHHD U |
&RPSDQ\

I WKBIUUDQWKROGHU GRH YV ORI G YH US LMMKBMQWQWHWROGHU ZLOO EH HQV
&RPSDQ\ ZLWKLQ D UHDVRQDEOH WLPH DUWBQW KB \G BWHIQR®XDK LHF[K WKUMHG LQ DI
: DUUDQW DQG LQ DQ\ HYHQW QRW H[FHHGLQJ WKUHH %XVLQHVV 'D\V DIWHU WKI
WKH SXUFKDVH RI WRDWD@DW BKD WRHV HAXDQFMRE WWHAHHQ WXUWHUQ RME BKDRIHV VXEM
: DUUDQW DQG WKBUQUDREM BKIUHYV DVDWR XEWFKVWKRLW[HUFLVHG 1RWZL VDKW QQ/C
FRQWUDKBUUDQWKROGHU KHUHE\ DFNQRZOHGJHV D QG UNIUQHE \ RIDIQDWV 6 IK\B U HA\] H.W/F Y
FRQGLWLRQ DMKIDV) WHKRIO:GHU ZLOO KDYH ILUVW UHFSHELWRNDD®\ DSSOLFDEOH 5HJIX

OHWKRG RI 6HWWOHPHQW

LIHW &DVK 6HWWRHRHRPWDQ\ HOHFWV 1HW &DVK 6HWWOHPHQW WKH &R
ILYH %XVLQHVYV 'D\V DIWHU DVUKH @WWH R @ ZHKQ FEKXWKHYHUFLVHG LQUWHFAFRWGBDRF W I
:DUUDQWKIROGHIDWHKHLHW &PP/RXQNMWWOHPHQW

LUHW BKOHWWOHRKBRBWRPSDQ\ HOHFWV 1HW 6KDUH 6HWW O HIRH Q WJDAKIBD Ul
6HWWG@RRMQW VKDOO EH [ LVVXHG LQ VXFKBRUPHRKROGHY PN\ VEKH IH[G® DWIH DQ
WKH &RPSDQ\ V WUD QDN LHID Q WHKQRW GV\HU WRWFKWY QRPLQHH RU QRPLQHHYV L LI WKH
WUDQVIHU FUHGLWL QD WKBOMNHKHRX@MUR RUXWKH UHOHYDQW DUH D YWHKHRREGRUI RW KW

$& VI\VWHP LI WKH &RPSDQ\ V WUDQVIHU DIJHQW SDUWLFLSDWHYV LQ VXFK V\VW
DGGUHVV VSHFLUUDD) BAKWABHU LQ WKH 1RWLFH RI ([HUFLVH ZLWKLQ D UHDVRQD
ZKLFK:WKIWD QW KDV EHHQ GXO\ HIHUFLVHG L Q WA &BRFBIQA LKHK WEK\HUW BUR V H
:bDUUDQW 6KDUHV LVVXHG X8 RIDQYWH Q@ [BEFRVB RQ AMHKZVWK WKH SURYLVLRQV RI 6

LVVXHG IXOO\ SDLG DQG QRQDVVHVVDEGQH MW QRAVKUHH W K RHE) TR EHINAD 4B/ B RDQMBKEIRFCRE
DQG IUDQFKLVH WD[HV LQFXUUHG LQ: PRQQBFMWR B QVDI WK MX H HV I FWVRI IQW KHJ L



FROQOWHPSRUDQHRXND\&EWRSESDAY DWHEBDHY WKW WKBKHY VR LVVXHG ZLOO E HD&HHDRHG
RI WKH FORVH RI EXVLQHVYV. R QUK AD/NEHSDOPHKQAW KR WWKW ([HUFLVH 3ULFH DUH 1
WHUPV RDUWKOLQW QRWZLWKVWDQGLQJ WKDW WKH VWRFN WUDQVIHU ERRNYV: RUWE
6KDUHV PD\ QRW EH DFWXD OGHGHHRPLSMHQNHA. BQ DWFBOGCDWHPHY UHVHUYH DQG NHI
&RPPRQ 6WRFN VROHO\ IRU WKH SXUSRVHDRIUDWRY LW K@ JDIRIW MIKDHVH [ B X P IEVHH RIT W\
LVVXDEOH XSRQ :HDHUBIQWH RAWKB ARWEPRPIQ\ ZLOO $ SURFXUH DW LWDUVRQM H[KSHWD
XSRQ HIHUFLVNHUWRO QWK DW DQ\ WLPH VXEMHFW WR LVVXDQFH RU QRWLFH RI LVVXI
LV WKHQ OLVWHG RU WUDGHG DQGD %U PQWQKMDIUMH V XORK DOKMHNE IRABFE \TRD | WVEHGKOL XV XD
HIRUWY WR HQ\DXJWHD @/ \W D6W DWKIH/ PD\ EH LVVXHG ZLWKRXW YLRODWLRQ RI DQ\ DSS
VHFXULWLHYV H[FKDQUWBQWKKBPKUMKIBUH OLVWHG RU WUDGHG

1R YUDEWIRDPIAW 6KDURVI RUFMFIURIGD®W 6KDUHY RU VFUL®D UBIEQWVEKDWIHYI VI
DQ\ H{THUFLVBURIDWKWLY,Q OLHX RI DQ\ IUDPWURPQ@WX R RGUH &RXOKI RRVW H B RIWHKIR DH
HQWLWOHG WR UHFHLYH 3YRDUWIXJ B DO\P B IQRMWHIXIDRH VRR WHKH & RPPRQ 6WRFN GHWHU
IUDFWLRQ RI D VKDUH OHVV WKH SUR UDWHG ([HUFLVH 3ULFH IRU VXFK IUDFWLR

1R 5LJKWV DV GUWIRGFWIKHRIDOGIRBENYD QW GRHV: QRW DHQMKIRNOGH W KHR DQV YRWLQ
VWRFNKROGHU RI WKH &RPSDQ\ SUL/KWH &R PVBBIP\GDVOKD WIVH [(HRU MLLPHH KFHOURH/RHE LWV W
:DUUDQW LQ DQ\ PDQQHU ZKLFK LOQWHUIBUHB @QWWK WKH WLPHO\ H[HUFLVH RI WK

&KIHWD[HY DQG ([SHQADHMFH R FHWWLD QD \& K DDULRMD W W KARIOHG HU X S R:QDW ¥l Bl GHWJ/
PDGH ZLWKRXWRMBNMRID QWKROGHU IRU DQ\ LVVXH RU WUDQVIHU WD[ RU RWKHU LQ
RI ZKLFK WD[HV DQG H[SHQVHV VEBRDIOKRE IS P\ &DEN WKH &RPSDQ\ VKDOO QRW EH
SD\DEOH LQ UHVSHFW RI DQ\ WUDQVIHU LQYROYHG LQ WKH LVVXDQFH DQG GHOL"
RWKHU WKDQ WKDW RI W KB UUHIQ WWHWHG BEB GH® REBMQW [HUFLVH RI WKH

7JUDQVIHU $VVLIQPHQW

$ 6XEMHFW WR FRPSOLDQFH ZLWK : FDODJ)OQHW % QSI VKA W 16 HEWNL. RK®I U HW@R G U [
WKH ERRNV Rl WKH &RPSDQ\ E\ WKH UHJLVWHUHG KR O GIHQUGKD (HHRZI Z U S IDQWR § KFDU
E\ WKH &RR$SDVKH VDPH WHQRDUND®® \® CEWMW DANHWRKMWHUHG LQ WKH QDPH RI RQMURU
GXO\ HQGRUMVHEBH WR WKHQRLI Rl WKH &RPSDRO G HYSHQEHE LRWEKHUNWRQQ VWRFEN V



FKDHV SD\DEOH LQ FRQQHFWLRQ ZLWK WKH SUHSDUDWLRQ H[HFXWLRQ DQG GHO
&RPSDQ\

% ,1 DQG IRU VR ORQJ DYWUNQWHRHHGHE\WKRMW VKDOO FRQWDLQ WKH OHJHQG
- DUWDQWHPHQW

([EKDQJH DQG: THIUBDKYWO LRUDQW LV H[FKDQJHDEOH XSRQUUIDK WXROIEOG HBR
QHZ ZDUUDQW RU ZDUUDQWYV RI OLNH WHQRU DQG UHSUH VHIWLINQ WK K K DSR-BS I QN
PDLQWDLQ D UHJLVWU\ VKRZLQJDVWKH QW KRR MEHCU DIB/G W K ¥ VID BIL) DIGIWE U H G QR ® G H B H
IRU H[FKDQJH RU H[HUFLVH LQ DFHARBIG RQ MHK B LRVEKS SW K MWEHRIFPSD @D\W KMKPIOREH HQW
WR ZULWWHQ QRW IXFSHR @ R XFHKHUFHR Q WW DU \

[RVIKHIW 'HVWUXFWLRQ® BUNBIAQ OBWHRWRE\ WKH &RPSDQ\ Rl HYLGHQFH
WKHIW GHVWUXFWLR Q@ BUDRXWW LID@® LRQWKIHWADLWH R1 DQ\ VXFK ORVV WKHIW RU C
UHDVRQDEO\ VDWLVIDFRURY \WKR WBWH&ERPBRQWVXFK PXWLODWLRQ: RERQ QWU WKE G
PDNH DQG GO @ILHXURI VXFK ORVW VW ROH®D QAHIYDMIRIMWGRR O PXM MODQRHWGD QG UH S
VDPH DJJUHJDWB WWXPEMBIRDUHY DV SURYLGHG IRU LQ VXFKUDRWN VWROHQ GHYV

6DWXUGD\V 6XQGD\WWHKROOGMW RWMWFSSRLQWHG GD\ IRU WKH WDNLQJ RI D
JUDQWHG KHUHLQ VKDOONBRY ¥KFK BRWLRQVRDDEH WDNHQ RU VXFK ULJKW PD\ E
%XVLQHVYV 'D\

QIRUPDWIIR®@ YLHZ WR PDNDQUIDYWKROBEEBHWWKH EHQHILWY RI FHUWDLQ
SHUPLW WKH DOWHORMDWMKIHGW 6KDUHYV WR WKH SXEOLF ZLWKRXW UHJLVWURWWR/QV

$ PDNH DQG NHHS DGHTXDWH SXEOLF LQIRUPDWLRQ DYDLODEOH DV WKRVF
DQDORJRXV UXOH SURPXO JIAWH ® W QoeHA) WMKPHH ¢ HFIXMUH- W WHKNH GDWH KHUHRI

% ILOH ZLWK WKH 6(& DQ® UMHISRHONWDQGHRWKHU GRFXPHQWYV U HTFXL DHGS RA!
([FKD@FW DQG \ LI DW DQ\ WLPH WKH &RPSDQ\ LV QRW UHTXLUHG W RD ULLCCHY WXKIR
LQIRUPDWLRQ QHFHVVDU\ WR SHURIQ¥F D®LHYI SXKKIV X QORW RIRWEDRAH U H B X L U H G FEW 5

& IXUQLVK WR :IDQUDRIMAHWBDIRW 6KDUHV IRUWKZLWK XSRQ UHTXHVW D ZULW’
ZLWK WKH UHSRUWLQJ UHT&RW HPH® 8XORl WKH ([FRDRRISN RI WKH PRVW UHFHQW D



DQG VXFK RWKHU UHSRUWUDQ G VERFABHQ VWO \DVHBKNRQDEO\ UHTXHVW LQ DYDLOL
LW WR VHOO DQ\ VXFK VHFXULWLHVY WR WKH SXEOLF ZLWKRXW UHJLVWUDWLRQ I

" WDNH VXFK IXUWKBHWUDEWKRDOW WD\ UHDVRQDEO\ UHTXHVW DOO WR WK
: DUDQWKRO GHU NWNRNVWHPWW 6KDUHV ZLWKRXW UHPEWWUDWLRQ XQGHU WKH 6HFX!L

$GMXVWPHQWYV_ DQ@RBH2WHKHBLYIH BWVFH D QG UDIQAV GXMEHLY RNV VXD E D HUCSRY W
VXEMHFW WR DGMXVWPHQW SBRRP GWEMMWR WRBH VKDROPREWXEVHFWLRQ RI WKL
VXEVHFWLRQ VKDOO EH D S$&MH G GWKOMW BHAWXFOE QR H IOPIOH HYHQW VKDOO FD
WKLV 6HFWLRQ VR DV WR UHVXOW LQ GXSOLFDWLRQ

$ 6 WRFN 6SOLWY 6XEGLYLVLRQV 5HF@WKWHY&RAFDIDNMUNRKDRO &R PEH RO MLIR @Y
GLVWULEXWLRQ RQ LWV &RPPRQ 6WRFN LQ VKDUHV RI &RPPRQ 6WRFN LL VXEG]
QXPEHU RI VKDUHV RU LLL FRPELQH RU UHFODVVLI\ WKH RXWVWDQGLQJ VRDUH
6KDUHV LVVXDEOH XSRQUHDQWFDWHWKIHWKL®H Rl WKH UHFRUG GDIWAWRYHVEBKY B LRY
VXEGLYLVLRQ FRPELQDWLRQ RU UHFODVVLILFDWDR@ I/EW KROKIH B UR $RHUMLREXDO &
WKH QXPEHU RI VKDUHV RI &RPPRQ 6WRFN ZKLFK VXFK KROGHU ZRXOG KDYH RZQ
6WRFN VXEMBBWDQRV VDKWHU VORMUDQWHKBGQ WKIIMLVHG LPPHGLDWHO\ SULRU WEF
HIHFW DW WKH WLPH RI WKH UHFRUG GDWHHIRWLYXF®&DGAHN LKA MXE RV XHG/IWWUNERW L
EH DGMXVWHG WR WKH QXPEHU REWDLQHG E\ GLYUOGCDRWQJ 6 KDWKN §VRGXEWHBUIID®
EHIRUH VXFK DGMXVWPHQW DQKFW IWKH GIHDWFHON SWUIHRFYY WHRHMGKDHN BIH PR/UG KRHU FHDIV |
GLVWULEXWLRQ VXEGLYLVLRQ FRPELQDWLRQ RU UHFODVVLILPLNWDRQ JGKDOQAWL
H[HUFLVHDRIUWIKRNY GHWHUPLQHG SXUVXDQW WR WKH LPPHGLDWHO\ SUHFHGLQJ VI

% &HUWDLQ VVXDQFHYV RI &RPPRQ 6WRWAHNHRIRBREBDYHYKWDLE O H B Wk N WMKDILHW |
ZDUUDQWYV RU RWKHU VHFXULWLHY H[HUFLVDEOH DRB ¢FRHWHELB/QL E DV HM RVIR&RP A-H E
FROOHMRPRIOMHUWLEOHRMIKNU IWHKHAQUD@ BBEWLWONMH GV GHILQHG EHORZ RU D WUEL
6HFWLRQ LV DSSOLFDEOH ZLWKRXW FRQVLGHUDWLRQ RU DW D FRQVLGHUDWLF
$YHUDJH ODUNHW 3ULFH GHWHUPLQHG DV RI WKH GDWH RI WKH DJUHHPHQW RQ S

$ WKH QXPEWHWDORW 6KDUHV LVVXDEOHDXYP@WHKIRPAHBUBWHDRIS WIKRY WR
SULFLQJ RI VXFK VKDUHV RU RI VX®KWLRPDY HXRBEE®D i H/ HRXUHWDVHG WRKW



QXPEHU REWDLQHG E\ PXOWLSO\LQJ WKH ,QLWLDO 1XPEHU E\ D IUDFWLR
VKDUHV RI &RPPRQ 6WRFN RI WKH &RPSDQ\ RXWVWDQGLQJ RQ VXFK GDW
LVVXHG RU LQWR ZKLFK FRQYHUWLEOH VHFXULWLHYV PD\ EH H[HUFLVHG
WKH QXPEHU RI VKDUHV RI &RPPRQ 6WRFN RXWVWDQGLQJ RQ VXFK GDWEF
DJJUHJDWH FRQVLGHUDWLRQ UHFHLYDEOH E\ WKH &RPSDQ\ IRU WKH WR\
FRQYHUWLEOH VHFXULWLHYV PD\ EH HIHUSFLNU GBI R W BB QPN WU L E R X®HBWSDHDUS
DJUHHPHQW RQ SULFLQJ VXFK VKDUHV RU VXFK FRQYHUWLEOH VHFXULW

% WKH ([HUFLVH 3ULFH SD\DEOUDXS R Y KIDOOFEMHDRBMWYXKWHG E\ PIXIGWLSO
LPPHGLDWHO\ SULRU WR WKH GDWH RI WKH DJUHHPHQW RQ SULFLQJ RI \
QXPHUDWRU RI ZKLFK VKDOO EH WKH QXPEHU RI VKDUHBN WRJDIRP FSRIQ W R
WKH GHQRPLQDWRU RI ZKLFK VKDOO EH WKH QXPEHU RI VKDUBNORN &RPIR
WKH DGMXVWPHQW GHVFULEHG LQ FODXVH $ DERYH

JRU SXUSRVHV Rl WKH IRUHJRLQJ WKH DJJUHJDWH FRQVLGHUDWLRQ UHFHLY
&RPPRQ 6WRFN RU FRQYHUWLEOH VHFXULWLHV VK DIHWL 8B SWLHAH G QVFRO K B0 AKX
QRQ FDVK FRQVLGHUDWLRQ DQG DIWHU GHGXFWLRQ RI DQ\ UHODWHG H[SHQVHV
DPRXQW SDWEOH XSRQ H[HUFLVH RU FRQYHUVLRQ RI DQ\ VXFK FR @HUPW WENOHGV
7UDQVDFWKRQU PHDQ LVVXDQFHV L DV FRQVLGHUDWLRQ IRU RU WR IXQG WKH D
HPSOR\HH EHQHILW SODQV DQG FRPSHQVDWLRQ UHODWHG DUUDQJHPHQWYV LQ W
'LUHFWRUV LLL LQ FRQQHFWLRQ ZIHVK @JSXE® VD RH RURBBPR @ BWRAMNHREBURAR Q Y
WKH &RPSDQL@QUDMMY BXUVXDQW WR UHS$EWWRIWD WX BB BAUBEHUG WK HR @ HF EDMW Y HAR Q
WUDQVDFWLRQV E\ FRPSDUDEOH LQVWLWXWLRQV DQG LY LQ FRQQHFWLRQ ZQWt
DGMXVWPHQW PDGH SXUVXDQW WRIWKWY YsH ERRRGL D WH WK B ORQEW KR PGDMH RI VX

& 2WKHU 'LVWQ IFDWHMLW&®M &RPSDQ\ VKDOO IL[ D UHFRUG GDWH IRU WKH PDN
6WRFN RI VHFXULWLHYV HYLGHQFHV RI LQGHEWHGQHVY DVVHWY FDVK ULJKWYV
GLVWULEXWLRQV UHIHUUHG WR LQ 6HFWLRQ IHFWLRUHRBKWRXVK D VHFRKE G[HW
WKHUHDIWHU WR WKH SULFH GHWHUPLQHGVE\LPREGLES®YHOQ\J SWKR U[WRFWKH $XHHEB
ODUNHW 3ULFH RI WKH &RPPRQ 6WRFN GHWHUPLQHG DV RI WKH ILUVW GDWH RQ .
VHFXULWLHYV H[FKDQJH RQ ZKLFK WKH &RPPRQ 6WRFN LV OLVWHG RU DGPLWWHG




FDVK DQG RU WSHHOYH RIOWHNHWHFXULWLHY HYLGHQFHV RI LQGHEWHGQHVYV DVVl
RI &§RPPRQ 6WRFN VXFK DPRIDQAXD QWUREK PRI U O MONKHE. Y LGCHG E\HUDWHHDUNHW !
LQ FODXVH [ VXFK DGMXVWPHQW VKDOO EH PDGH VXFFHVVLYHO\ ZKBQUDIGW VX
LVVXDEOH XSRQ WKHUUBQWLVKDROOVNKHM QFUHDVHG WR WKH QXPEHU REWDDLQUIGQE
6KDUHV LVVXDEOH XSRQ®@ WKMHQM HHHA RWHH R/IXWK IDVG M XV W P H QMF WD QRSP H G WIKW H OH USRULL
JLYLQJ ULVH WR WKLY DGMXVWPHQW E\ \ WKH QHZ ([HUFLVH 3ULFH GHWHUPLQH
VXFK GLVWULEXWLRQ LV QRW VR PDGH: DMKH (W UK.IVBH3/U L ¥ ¥ XIDE @ KUK EH QAVX | 1 EERNIGVE
UHDGMAMPMMIGYHHDV RI WKH GDWH ZKHQ WKH %RDUG RI 'LUHFWRUV GHWHUPLQHYV
FDVK RU zDUUuDQWY DV WKH FDVH PD\ EH WRHWWHD@Q I&UW KWHQIBLERWMU 8WRKCOUM \Z RAKKODG
LVVXDEOH XSRQ :HJHUPIQWH IRIWKKKVUHFRUG GDWH KDG QRW EHHQ IL[HG

' _&HUWDLQ 5HSXUFKDVH MW RADMP WKO! ERRBWQIUR 5DWD 5HSXUFKDVH RI &RP
3ULFH VKDOO EH UHGXFHG WR WKH SULFH GHWHB R/L DMREH B\L B WOI\TH ORI BAR HVR(IF
SHSXUFKDVH E\ D IUDFWLRQ RI ZKLFK WKH QXPHUDWRU VKDOO EH L WKH SURGX
EHIRUH VXFK 3UR 5DWD S#fSXWRKDVMUDNG® 3UWKHRI D VKDUH RI &RPPRQ 6WRFN G
DQQRXQFHPHQW E\ WKH & RLPCSLOOQN HRW FDI QWHHRHWIL VDVFHK Q3N RV RDIID 5HSXUFKDVH PLQX\
WKH 3UR 5DWD 5HSXUFKDVH DQG RI ZKLFK WKH GHQRPLQDWRU VKDOO EH WKH S
LPPHGLDWHO\ SULRU WR VXFK 3UR 5DWD 5HSXUFKDVH PLQXV WKH @XIREB UHR0 DAKN
SHU VKDUH Rl &RPPRQ 6WRFN GHWHUPLQHG DV RI WKH GDWH RI SMKBLIDWWW BXBRA
HIHFW VXFK 3UR 5DWD 5HSXUFKDVH ,Q VXFK HYHQW WKH QXPEHU RDVHKDQMVVKID
LQFUHDVHG WR WKH QXPEHU REWDLQHG E\ GL DUGIDIIW [6 KADKIH B LR @ X B\& ORHD X) SRR ¥
VXFK DGMXVWPHQW DQG |HMMH RPHGLLDAMHQALSHLIRY MYR WKH 3UR 5DWD 5HSXUFK
([HUFLVH 3ULFH GHWHUPLQHG LQ DFFRUGDQFH ZLWK WKH LPPHGLDWHO\ SUHFHG
GHFUHDVH LQ WKHBUQXREKBKDRIHV LVVXDE QN XBRW M KDWORL \EH PIDWKLYXUVXDQW WR

(_%XVLQHVYV &RREEQVWIRR @M\ % XVLQHVV &RPELQDWLRQ RU UHFODVVLILFDW
&RPPRQ 6WRFN UHIHUUHG W R WQDEHWKRARB®WUVER UMEKPW YK DUHV X S Q) B DHOWF MKHD ®
LQWR WKH ULJKWDWRHWUWRVBIFWKLVH WKH QXPEHU RI VKDUHV RI VWRFN RU RWEk
6WRFN LVVXDEOH DW WKH WLPH RI VXFK %XVLQHVV &RPHUQDWLIRRP R G LUDMFDDM\V¥ L
&RPELQDWLRQ RU UHFODVVLILFDWLRQ ZRXOG KDYH EHHQ HOQWLWOHG WR UHFHLY
DQ\ VXFK FDVH LI




QHFHVWKW SURYLVLRQV VHW IRUWK KHUHLQ ZLWK U H DS WHRRW & H W IV KD/O\O CEQH
DV WR EH DSSOLFDEOH DV QHDUDU DN PRKRIG®WRQR EHDN EBIQMRWMKKHFKDQJH IRU L
RWKHU VHFXULWLHY RU SURSHUW\ SXUVXDQW WR WKLV SDUDJUDSK ,Q GHWHUPL
H[HUFLVH RUUWWDKIW IROORZLQJ WKH FRQVXPPDWLRQ RI VXFK %XVLQHVV &RPELQDYV
NLQG RU DPRXQW RI FRQVLGHUDWLRQ UHFHLYDEOH XSRQ FRQVXPPDWLRQURQWKHF
EH HQWLWOHG WR UHFHLYH XSRQ H[HUFLVH VKDOO EH GHHPHG WR EH WKH W\SH'
VKDUHV Rl FRPPRQUPDRAN MEKDMDRH DQ HOHFWLRQ RU RI DOO VXFK KROGHUV LI

)_5RXQGLQJ RI &DOFXO®MM \RWERHD PAYDEXPDWLRQV XQGHU WKLV 6HFWLRQ
WK RI D FHQW RU WR WKH QHDUHVW RQH KX QU HIANMRK LV L RW KR IRW DLV KEHFHW LT
QRWZLWKVWDQGLQJ QR DGMXVWPHQW: IDQ WKXMM [6KIFUNY BKDPW EW WRB H) X P B/HWYI

OHVV WKDQ RU RQH WHQWK WK RI D VKDUH RI &RPPRQ 6WRFN EXW DQ\ \
WKHUHWR VKDOO EH PDGH DW WKH WLPH RI DQG WRJHWKHU ZLWK DQ\ VXEVHTXH
DPRXQWY VR FDUULHG IRUZDUG VKDOO DJJUHJDWH RU WK RI D VKDUH RI

L* 7LPLQJ RI  VSREOQWHRQPDO &RPPRQ SWRIXKVWBR@WBWEMDH QQ ZKLFK WKH SUR
VKDOO UHTXLUH WKDW DQIBEBEWMKXYM BEARMGY RGO \EBIIFMRFPYH BHIUHFRUG GDWH IRU DQ
RI VXFK HYHQW L DIUVADXQ W K RADEBUALBDHR MWHKILHMU FLVHG DIWHU VXFK UHFRUG GDWH DQ
DGGLWLRQDO VKDUHV RI &RPPRQ 6WRFN LVVXDEOH XSRQ VXFK H[HUFLVH E\ UHD)\
&RPPRQ 6WRFN LVVXDEOH XSRQ VKFK M R WX EEGHMXYM B HRDMQ D B Q@ W KIR OS3H UQDI QW
OLHX RI D IUDFWLRQDO BRNYUBKRZ ERPIRRY BWKRF&ARPSDQ\ XSRQ UHDXHDWWKPROGHG
RWKHU DSSURSULDWH LQ¥VMUXPEIW WRIDGIBMRF UG F WIXYFHKK VXFK DGGLWLRQDO VKDUI
HYHQW UHTXLULQJ VXFK DGMXVWPHQW

4+ 2WKHU (RHWQWRVORQJ D:VDW K B QW K RIOQEDHU WKIRIDVE \R W RIM SRUWLRQ WKHUHRI
SURYLVLRQV RI WKLV 6HFWLRQ LDVW QIRAW ®WDSE S WIORDEDSD LFDEDH RRW LQ WKH
WKH &RPHEOQ\O\ DQG DGHTXDWHO\ SURWHFWD QWM B WFAKFRWUHG D QWAL RIK\WAKKHH H V V
SURYLVLRQV WKHQ WKH %RDUG RI 'LUHFWRUV VKDOO PDNH VXFK DGMXVWPHQW\
DQG SULQFLSOHV DV VKDODQEWKIHDRRGDEDW R HREPHWOLRQ\ RI WKH %RDUG RI 'LUHF
7KH ([HUFLVH 3ULFH:PW WKMWEREHHMVRVKDOO QRW EH DGMXVWHG LQ WKH HYHQW
FKDQJH LQ WKH MXULVGLFWLRQ RI LQFRUSRUDWLRQ RI WKH &RPSDQ\



. 6WDWHPHQW; BIX YMURCH@WYHU WKH ([HUFLVH 3WULFHDRW BKBUHWWPEKDORD EH D
6HFWLRQ WKH &RPSDQ\ VKDOO IIRBW K2 LWKHI B&HF DO WIK WV \8 D WHPLHE@W RKRZLQJ
VXFK DGMXVWPHQW DQG WKH ([IHEFM DI G UK H XM GROMUWH E HD LWHU VXFK DG MX)
FDXVH D FRS\ RI VXFK VWDWHPHQW WR EH VHQWBUPDWXRQGWW BWDWKH RGWD BA
UHFRUGV

-~ IRWIBEHMRVWPHQ® \WKHOQMYHQW WKDW WKH &RPSDQ\ VKDOO SURSRVH WR W
RQO\ LI WKH DFWLRQ RI WKH W\SH GHVFULEHG LQ WKLV 6HFWLRQ Z:RIXWDUED Q@ MWV &H
FKDQJH LQ WKH W\SH RI VHFXULWLHV RU SURBHUWYWR W KHG&RR S Bl QH % KNSRI WY
WKH PDQQHU VHW IRUWK LQ 6HFWLRQ -  ZKLFKIQRKVUHN /KW OV R STHE\L MXW K HD BN
RQ ZKLFK VXFK DFWLRQ LV WR WDNH SODFH 6XFK QRWLFH VKDOO DOVR VHW IRU
HIHFW RQ WKH ([HUFLVH 3NUWGFGE RPQ E oDk RXPMBHDWHY RU RWKHU VHFEXULWLHV RU ¢
:DUUDQW ,Q WKH FDVH RI DQ\ DFWLRQ ZKLFK ZRXOG UHTXLUH WKH IL[LQJ RI D U
ILIHG DQG LQ FDVH RI DOO RWKHU DFWLRQ VXFK QRWLFH VKDOO EH JLYHQ DW (
QRWLFH RU DQ\ GHIHHRWFWKWK H LGH J\DICODLAWO RBW IDOLGLW\ RI DQV VXFK DFWLRQ

._B3URFHHGL GXY$EWIARD VBB TGXMXMBBHQRPRQGLWLRQ SUHFHGHQW WR WKH WDN|
DGMXVWPHQW SXUVXDQW WR WKLV 6HFWLRQ WKH &RPGP@X &IKPI R EWDNLL KpZRADN I
6WRFN ([FKDQJH 1$6'$4 6WRFN ODUNHW RU RWKHU DSSOLFDEOH QDWLRQDO VHF>
LQ RUGHU WKDW WKH &RPSDQ\ PD\ WKHUHDIWHU YDOLGO\ DQG OHJDOO\ LVVXH D
: DUUDQWKROGHU LV HQWLWOH GDWR W HLXYHY X DR HYRUFK VY ®H FVKLLR/Q

I $GMXVWPHEW BEMKXKWWPHQWY SXUVXDQW WR WKLV 6HFWLRQ VKDOO EH P
RFFEXUDQ DGMXVWPHQW LQ ([HUFLVH 3ULFH PDGH KHUHXQGHU ZRXOG UHGXFH Wk
WKHQ VXFK DGMXVWPHQW LQ ([HUFLVH 3ULFH PDGH KHUHXQGHU VKDOO UHGXFH

1R _.PSDLAKHHQRPSDQ\ ZLOO QRW E\ DPHQGPHQWIRQ LMW ERQ UW H D QRU HUKR
PHIHWGLVVROXWLRQ LVVXH RU VDOH RI VHEXULWLHV RU DQ\ RWKHU YROXQWDU\
WHUPV WR EH REVHUYHG RU SHU IR EXMG ZK KDWDH B @ GIHAO EW MPKHY &LRP $SPRG IDLWK DV V
WKLD/UUDQW DQG LQ WDNLQJ RI DOO VXFK DEFEWLRQ DV PD\ EH QHEHVDRQWKRIWD GBB

*RYHUQLDKLADD UDQW ZLOO EH JRYHUQHG E\ DQG FRQVWUXHG LQ DFFRUGEL
WR WKH HIWHQW VXFK ODZ LV DSSOLFDEOH DQG




RWKHUZLVH LQ DFFRUGDQFH ZLW KRNWKNHDGBOM RD BAOKH VRV B RGIWRU DIFHVYZYV IR O 'G AL IWEKGE Q
6WDWH (DFK RI WKH &RPYDQWE@®®D ®HMH WR VXEPLW WR WKH H[FOXVLYH MXULVGI
'LVWULFW MRKHW VYRWLFW RD@RBXVPIED D FRYRIRMOH &/IXQ W DRI VI Q D W X §/J RILAR BVEWR/R U
WUDQVDFWLRQV FRRDWEBSEGDWKOWHWRWLFH PD\ EH VHUYHBVYVSRQ 6HENWRROSDEH(
: DUUDQWRROWKHVYARUBD UUD QWKRWGERU WK LVOMWUKIP DLQWDLQHG E\ WKH &RPSBIRTR
WKH HIWHQW SHUPLWWH®EK B S\KH BRESDODIZIDNCKREBNOQFRQGLWLRQDOO\ ZDLYI
FLYLO OHJDSRPB HRWGRQDRW Q:J DVUR MWK RUNVUDQVDFWLRQWER RRQMHP SODWHG KHU

BLQGLHFRMLMWUUDQW VKDOO EH ELQGLQJ XSRQ DQ\ VXFFHVVRUV RU DVVLJ!

$PHQGPHRMMWUUDQW PD\ EH DPHQGHG DQG WK i DREWMHQW CRDR HE R | ZIDQ Y WE URRY
FRQVHQW RI WKH &RPSDQWKR® GWKH

SURKIBEMWRIQH &RPSDQ\ DJUHHV WKDW LW ZLOO QRW:\WDN B QWK PFGH R QV RK
([HUFLVH 3ULFH LI WKH WRWDO QXPEHU RI VKDUHV RI &RPPR@BWREGW LWWWRX B BVA&H |
&RPPRQ 6WRFN WKHQ RXWVWDQGLQJ DQG DOO VKDUHV RI &RPPRQ 6WRFN WKHQ |
DQG RWKHU ULJKWV ZRXOG H[FHHG WKH WRWDO QXPEHU RI VKDUHV RI &RPPRQ ¢

IRWBRDMWRWLFH UHTXHVW LQVWUXFWLRQ RU RWKHU GRFXPHQW WR EH JI
EH GHHPHG WR KDYH EHHQ GXO\ JLYHQ D RQ WKW E\DWHVRP GOI®LXSRQ LAHRGHDWRE
VHFRQG %XVLQHVV 'D\ IROORZLQJ WKH GDWH Rl GLVSDWFKEQO @ROLLYFHHWHIGH ENH DX QX
DV VHW IRUWK LQ $WKHHUHWRIR6 RKHEXOWXDQW WR VXFK RWKHU LQVWUXFWLRQV DV
QRWLFH

(QVSUUHHPHKQWUUDQW WKH IRUPV DWW® RKHG WRUWWR WE G P RHGEKOFK D
KHUHLQ :DQGIYQWHPHQW LQFOXGLQJ DOO GRFXPHQWV LQFRUSRUDWHG WKHUHL
WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH DOO SULRU DQG FRQWHPSRI

>5HPDLQGHU RI SDJH LQWHQWLRQDOO\ OHIW EODQNZ



>)RUP Rl 1IRWEENH® ([HU
'DWH BBBBBBBBBBB

72 BRXWKZHMW.QHV &R WKH 3&RPSDQ\’
5( ([HUEIDAHURQ W

7KH XQGHUVLJQHG SXUVXDQW WR WKHDSURDQW LRIQWHEN Y RRUWK V QVW K F: B S,
RSWLRQ ZLWK UHVSHFW WR WKH QXPEHU RI VKDUHV R DMKUHD @R\P PRQ 6 WIRGW DHR\B
WKH XQGHUVLJQHG DFNQRZOHGJHV WKDW WKH &RPSDQ\ PD\ VHWWOH WKLV H[HU|
RU SD\PHQW RI IUDFWLRQDO VKDUHV LQ FRQQHFWLRQ ZLWK D 1HM 8RDWKRBW WU
&RPPRQ 6WRFN WR EH GHOLYHUHG SXUVXDQW WR DDUHM GWER D G H W QG BOWE
HYLGHQFLQJ WKH UHPDLQLQJ VKDUHV: RUZPPRR GE B W RFRW RHYW UHKE \ER UXDERRKGOI® E H
WKH QDPH VHW IRUWK EHORZ

IXPEHUDRMUDQW 6KDUHVY BBBBEBBBBBBBEBBBBBBBBBBBBBBBBB
$JIJUHIJDWH ([HUFLVH 3ULFH BBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVYV IRU:'BOUDKYW RKDUHY BBBBBBBBBBBBBBBBBB
:LUH ,QVWUXFWLRQV

3URFHHGY WR EH GHOLYHUHG
1DPH RI %DQN

&LW\ 6WDWH RI %DQN
$%SLXPEHU RI %DQN

6:,)7

IDPHSFEIFRXQW

$FFRXQW 1XPEHU DW %DQN

6HFXULWLHVY WR EH LVVXHG WR

. LQ ERRN HQWU\ IRUP WKURXJK WKH "HSRVLWDU\

'HSRVISWBRXQW 1XPEHU

I1DPH$RHQW OHPEHU

, ] LQ FHUWLILFDWHG IRUP

6RFLDO 6HFXULW\ 1XPEHU RU 2WKHU ,GHQWLI\LQJ 1XPEHU



1DPH

6WWEHONW HV YV

&LWBEWDWH DQG =LS &RGH

$Q\ XQH[HUFWVBEGWY HYLGHQFH G WY DAOMKRIOAGHHELHBLMID@ WY K H

6RFLDO 6HFXULW\ 1XPEHU RU 2WKHU ,GHQWLI\LQJ 1XPEHU

1DPH

6W UGN HV V

&LWEWDWH DQG =LS &RGH

+ROGHU BBBBBBBBBBBBBBBBBBBBBBBBBBBI
%\ BBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBB
7LWOH BBBBBBBBBBBBBBBBBBBBBBBBBBB



,1:,71(66:+(5(2) WKH &RPSDQ\ KD WFDXYWGONR KA GXO\ HIHFXWHBUE\ D GXO\ D’

'DWHG BBBBBBBBBBBBBBB

&20331< 6287+:(6%,5/,1(6 &2

%\ BBBBBBBBBBBBBBBBBBBBBBB
1DPHDPP\ 5RPR
7LWOH ([9FPHVIYHVLGHQW DQGLEKUHI )LQDGQG

SWWHVW

%\ BBBBBBBBBBBBBBBBBBBBBBB
1DPH 'DYLG &KULVWRSKHU ORQURH
7LWOH AHOLRWHVLGHQWHDYXQHAM DQG

>6LIODWRIHDVRIDQW @



([HFXWHRY

WHP

1DPH 6RX$UKZAHWQMYV &R

&RUSRUDWH BRQLRIWKIHRIQR® IRUP &RUSRUDWLRQ
-X ULV G L FWNOLQRLY CRA LBRQ

\WHP
([HUFLVH 3ULFH

WHP
,VVXH 'DWH

WHP
'DWH BUUWIQWHPHQW EHWZHHQ WKH &RPSDQ\ DQG WK \BSQWWE G 6WDWHYV '"HSDUW|I

WHP
1XPEHU RI VKDUHV Rl &RPPRQ 6WRFN

WHP
&RPSDQDIGGUHVV

6RXWKMHNOWQHYV &R
/IRYH )LHOG 'ULYH
'DOOMYDV

MWHP
I1RWLFH LQIRUPDWLRQ RI WKH &RPSDQ\

6RXWKMHNW QHV &R
32 %R[ +'4 75
/IRYH )LHOG
'DO OB YD V
7THOHFRS\ 1XPEHU

$WWHQUHIRXUHU
( PDLO &DSLWDOBODUNHWYV '"*#ZQFR FRP

:LWK D FRS\ WR

6RXWKHNOW QHV &R

/HIJDO 'HSDUWPHQW +'4 *&
/JRYH )LHOG 'ULYH

'DO OTBIYD V

I1RWLFH ,QIRUPDWLRQ RI WKH +ROGHU



8QLWHG 6WDWHV7UHDID/XWPHQW RI WKH

3HQQV\HWHIMLHD SIRRP
:DVKLQJWRQ ' &
$WWHOWLIRMWVD QW *HQHUDO &RXQVHO %DQNLQJ DQG )LQDQFH
7THOHSKRQH 1XPEHU
(PDLWOULFE IURPDQX¥RWUHDV XU\




([HFXWHRY

6&+('8/(
. $55$176+$5(6 )2508/%

7TKH QXPEBUWIQW 6KDUBVYURQ K LIRKVXHEGDRQ RRIOAKVLQJ 'DWH VKDOO EH H[HUFLVI

L 2Q WKH &ORVLQJ 'DWH WKH TXRWLHQW RI [ WKH SURGXFW FEN WKLY SCHNGW
([HUFLVH 3ULFH$0QQHIHHLQBIGGLQ

LL 2Q HDFK VXENUURRYWRORVLQJ 'DWH WKH TXRWLHQW RI [ WKH SURGXFW F
SBURPLVVRU\ 1RWH LV: DQRDHDN BG RWQL ¥ 3FREG HYRXCOWGWRGILHEUFLVH 3ULFH



6&8+('8/(
&$3.%/.=%.21

6RXWKFZHVOW.QUWVBRELWDOL]DWKRQ DV RI ODU

6KDUHV Rl &RPPRQ 6WRFN
$XWKRULJHG

,ZVVXHG 6KDUHYV

TUHDV XU\ 6KDUHYV

6KDUHV 2XWVWDQGLQJ

7KH QXPEHU RI VKDUHV RI &RPPRQ 6WRFN RXWVWDQGLQJ DV RI ODUFK H[F

t
t

VKDUHV Rl &RPPRQ 6WRFN WKDW DUH UHVHWS$REB QR H G XDMGJ) BHMWW XD @
3XUFKDVH 30DQ
VKDUHV Rl &RPPRQ 6WRFN UHSUHVHQWHG E\ UHVWULFWHG VWREN XQ
JUDQWHG DQG DUH XQYHVW NEP S RQGHED R YGWSRH WWBIVHR® SD QETXLW\ ,QFHQWLY
&RPPRQ 6WRFN WKDW DUH UHVHUYHG IRW (KXW H QFVN@WQFH QBB U WKH &R
VKDUHV UHVHUYHG IRU LVVXDQFH ZUSHFDY XK SKINMX BREHOW H BIDIQAV  LBEWK
EHWZHHQ WKHWHIPSORQ\ DQG
VKDUHV UHVHUYHG IRU LVVXDQFH/ XSR@LRRQLRU I ROHE D WK H5 & R®@ 5DS
&RQYHUWLEOH 6HQLRU 1RWHV GXH LVVXHE R@IDDQG SXUVXDQW WR D

VKDUHV UHVHUYHG IRU LVVXDQFH 2USHDY XK SKINMX BREHOW B BIDIQAV LG/IVX
-DQXDU\ EHWZHHQ7WHBIVERPSDQ\ DQG

([FOXGLQJ DQ\ VKDUHV RI &RPPRQ 6WRFN LVVXHG XSRQ WKH H[HUFLVH RI VWREFNM
GHVFULEHG DERYH IURP ODWBKLO DQGWKKUERRRIEDQ\ KDV QRW LVVXHG RU UH
DQ\ VKDUHV RI &RPPRQ 6WRFN RWKHU WKDQ WKH IROORZLQJ

+
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5 HHHFHLYP DAHWRWDNAHIMQ3D LRDBXSSRYBWRIWP  $ JWHP HQAVR363  $ JUHP HOV ADMGDVR WHAEMKHIR B OGP RY 6RAKZ HW$ WICH/&R  DFRBRIDIRY

RUDQ] HGXQAHUMHOZ VR 7H DV 3 WxH)  KDYIQ) DQRILFHDN  / RYH) IHG' WYH ' DEDV 7H DV DOGWHS QAMGE\BMY HSOWY HAR \WH7 DX
37BDKY°  KDIQ) DQRIIFHDN ~ 3HXOXODQD$YHDH 1: : DKQWR' & HOMIGIQRE ,\WKHUDQG7 WDKK SXOKDQMR\KHS P HIFDDS5 HAXH3@0$ PAR
0 OWK 2363 ([\WMR)/ ¥’

C +(5($6 , WKHUKDY/UINXHUMG\KDAT WD SURYLCH | LQDQRLOCDAMMBCRHVR \WH, WXHUDQG FHMEQR WS 11 LADAY DVGHIGHGEHBZ.  \WDADUHS HASIHQN DVGH LGHGLQWH

363 $JUHP HUMKDNKOOEHXVHG | RAKHFRQMOIROR SD P HMWR HP SE HHZ DIHY \DDUHY DQGEHHIWDVIYVSHP IMEBIXQR-UBHRIRD  E R WH363 ([ \WOMRQ
o4

© +(5($6 DVDSSURSUDMARP SHODIRQWR \WH) HHIO: RYHIP HOWR \KHS QUMGE\BIM/R $ P HIFDI RAKHSURMRQR! | LDGADCDWMBFHXQEHAMH363  $ JUHP HQV, WKHU
KDVDIBHG\R IMKHWMLY3URP IMRY 1 RM 21 RM  VR7WDXY ROWHWMP V/OQGFROAWRAHNRIW KHHOQ

)25 9$/8( 5(&(,9(" , WHHIXTROEURDD SRR MHARSD \R\WH+ REBHU DVGHIQHGEHRZ  WHSUGASIOXP R \EMAAR LGFU-DHY/ DG RUGHUDAHY
PDCHSXWMOQARGHRAIRD  DVSHP DWEBIXQGHWH363 $ JUHP HOMRUGHRAIRD  LQHIFK FDHDVQRMGE, WH+ RTHUQBRKH®, \WH2 3UCHLSICS P ROV

RAMBOAQ) KHIXQE-U \RIHMHZ 1\ DOCFFOGHGLOMBWAKHROROWHO DMIW' DM D/GHLQHGEHBZ  DVSUIRMG-GIQWY1 RM 1 REIRQ/P DEHE\ \WH+ RBHIIQBFKHX®!,
\KOTEH! LCDOD0G FRFOMYHCEHWP DCU RIWAURU SURVGHS KRZ HYHU WD) 100UHE. WH-+ RTHAR P DNHWKRK CREMRQVRUI). HURUE. RP DWWRQE. \WH-+ RTHLOWY
U DG \KDIGRATH HRARHREQIDIROR \KH, WXHARSD. WHIX@IP RXQAR \WWHSUGASOOR DOGLOMMNRQWH L RMRUDQ RKHULP RXQIVRZ 1Q) KHIKQEHU

'().1.7.216

" HIGHS7HP V $ VXHGLIQWLY1 RM FOSMIT HEWP VKDYHWHP HIQQIVVGHALLHGIOS QQH $
7HP V* HHI® 7KHGHIQWRY/R \MP VKHHOWKDIISS® HXOD \RWHVQIX@UDQG SO RP VR WHWP VGHLGHS © KHIRYHAWHFRQM WP D BTXUH D) SIRRXQ
\KDOLGFOCHWHFRUASRAQ) P DIAXACH | HP LQCHOQGGHAMUIRP V 7KHZ RG/A LFOGH 2 LGFOGY DG LFOAQ)” \KDOEHGHP HEVR EHIRTBZ HEE\ WHSKUDH? Z WNRXW
QP MIRY 7KHZ RUGZ L@ \KDTEHFRQXKHGE\R KDYHWH\CP HP HIQQ) DOGH | HAWDARHZ RG\KDE 7 KHZ RG2RY LVQRA FOMYH 7KHZ RUG3\ HIJ KD HU L LOWH
FDHR DODS\ HIUWRDA HOUR WUHHKXQEBHGM] W [ @V DG L RKHZ MH \RD\ HIUR WUHKXQRBGMI W ILYH  GDV 8 QBWKHFRQM WIHNXULBRKHZ VH
D DO GHIQWROR RUHHHIH\R DD DI UHP HOMOQWIKP HONRURKMHUIGRRXP HIMHIHOVKDTIEH FRQWIKHS DV UH HIIQ) VR XK DI UHHP HOMOQWIKP HWRURKHUGRAXP HNDY
IURP \IP HVRWP HLP HYEHG \XSSOBP HMERURKHZ VHP RALLHG \XEMFAR 0D BAMRNRD/RQVKAK [P HIGP HOV \XSSBP HQVRUP RAL LFDIRQNHWRWKHHQ  E D))
UH HHPHKHHQWR D). 3HYRQVKDTEH FROXMKHG R LGFOGH\KRK SHIRQIVAKFFHARYDQGDAIQY F \WWHZ RB/2KHHQ  *KHIR™ D52 KHIXQEU DOGZ RB/R P LOU
LP SRYMKDTEHFROIKHG VR UH HARWLY 1 RMLOIWHOMAY DOGQRAR D). SOMEX@USIRYIMRQKHIR G DIUH HHIAHVKHHOWR 6 HANRDY $ QQH HYDQG6FKHXGWVAKDTEH
FROMKHG\R UH HAR 6HRAMRQV/R  DOG$ QQH H/DQG6AKHGVR WIVL RM H DQ UHHMHWR DD @F RUBIXONRQKHHQWKID XQBWRKHE MAVSHALLHG U HAR\KAK @7
RUBIXOIRQDVLP HIGHS P RAIHERMKSSBP HAMGI URP \WP HVRWP H DG | \WHZ RUBY2 DAVHN DQG® SURSHWW  \KDOEHFROWKHG\R KDYHWWH\EP HP HDQQ) DOGH I HAADG\R
UHHAR Q) DG DIV LEGH DOG QBRI LEB DXV OQE SURSHWAY LFOGQ) FDK VHRXUMY CAFRXQIV DG RPN KW
$ FFRXQINY) 7HP V $ QIFFRXQIY) \MP VQRARKHZ IVHGH LGHS KHHQWKDIEHFROMKHGLOFRQ RP LW Z WK * $$ 3 DVIQHIHAWURP \IP H\WR\WP H
127(
_3UCASIS P RXQAB SRQDQ GVEXWHP HOARWH, WXHUXQEHUWH363  $ JUHP HONWWMIWHE.BMQ) DM \WH3UGRSDCS P RXQIR MY/ 1 RAMKDTEHLRUDHGLOMD
PRQWIIOR R D) WK QVEXUHP HOVSIRNGS



KRZ HYHU \KDACR LGRBHDAYLQWH S UGALSOCS P RXQAR WY1 RIMVKDTIRARXUSXUXOQVR WWLY/6 HANRQ XQIDAH DI J U DMSUCR.STCIP RQMAR DD GVEXUHP HOMR\WH, WU
XQEHWH363  $ JUHP HOAVJUDMARID

0 DXUMY'_ DM 7 KHDIJ U DMXCEO.G SUGHSDOIP RQMAR WH1 RM DOIFRXHG DG XQEGLOMAMOQGE DTRM-ULP RXQIVSD, CEGIXQEHAMLY 1 RIMKDOEHGHDQGSD, CEG
ROWHO DMWY’ DM XQBWRKHZ MSIRNGHGLO6HANRY

SUED P HIW
D 2 SWRIDCBWED P HOW 7KH, WXHUP D XSRQZ UM CRIFH\R \WH+ RGHJ DADQ. WP HOQG 1 URP WP HVRWP HSUHED WH 1 RIMLOQZ KRBIRULQ SDW IWRXAVEUHP IXP RU
SHIDOVIQDP QP XP 0JJUH DMSUHSIOP RQWADDORWHOWHUR DGWH3UWGHSICH P RXQARWBAEQ)

E .0 DOERY 3WENPHON | D&KDYHR &ROWRCRAAY ZIMOWLY @ VIRIBZ LQ) \WHRIPUHFHR \KFK &KDQIHR &RQURO\WH, WXHAKDDSUWSD WHDIJU-IDM
SUCGHSDOP RXQARARMIGEQ) XQGEHMH1 RMOGED0. DFRXHBLQMFMWRURMHUCP RXQIVRZ LQ) XQEHMH1 RM 7 KH, WXHUZ LORVOGG Z LEGRAGHP WIQ 6XEMADY \R HOAMJ
IQRDY &RQMFNC? EDIDIRY RMHMDOWY 1 RM WOAMGUA® RUGELHA® UAMFMMHIEOYR WH, WXHIRUDQ. 6XEMANY WRP DNHVKFK SUHED, P HOMHIKQEH
QMY
D QMWW DM 6XEMRAMRSDIIUSK E R \KY6HARD \WH1 RM\KDTE-DUQMMNWRWH3 UGHSODS P RQARMEDAQ) |URP WP HVR WP HDADUDMSHUDQQ®P HIXCOR
XQMDKHI LW DQRYHIDY R WHEEMQ) ' DM DOG\WHS SSTFCEBI62 ) 5 5 DMSOV WHID\MUXQMDAHO DMWY DM $ @IOMMMKHIKQEHNKDDEHFRP SAMGRY
WHEDAVR \WHORMOOQ®P BHUR @ VIQHFK IQMHNVEHIRGOGD\ HIUR RU DV DVOSSTFCEG! XQMDKHI LW DQRYHIDY R WHEEMQ) ' DMDQGFRP SAMSLOD
P DQHUGHMP LGHGE\ \WH+ RTHWHIHD MU EDHGRQSUHYTIOG) FXWRP DY P DUNHRQMMRY RAMHXVHR \WHS SSTFCEBI62 ) 5 5 DMLQI GDMY UDMG-ENQKKP HIVDAKH
WP HR \WHOQRX AP HQWR WHS SSIFCE®I62 ) 5 5 DM ( CRK LOMMVSHIRGZ LOEHIRP  DOGLFOAQ) \WHEGMQ) ' DM RUIURP DIGLFOGQ) WHP RWNIHFHONQMIANY
SO P HQAEDMWR Z KUK LOMIWKDYEHHD SOG RUSIRVIGHS | RUVR EXW FOGQ) WHQH WOQMMVED, P HOAEDM
E _ HDXOVOMIN, I OQ CP RXQAD CEGIE, \WH, WXHURUDQ * XDIQRUXQEHMLY1 RM LFOGQ) SUCASOOR WH1 RM LQAMIM HRURKNHUIP RQMY RISDGZ KHD
OH Z KHKMHUDAKBIAG P DXUMY XSRQIFFHBLDARQRURKHE [NH \XFK TP RXQINKDIDMHIH\WMUE-DULQAMAMNDADUDMSHUDQP  HNXCOR\WHILSSIFCED! H DB DM :  KIGIDQ
( YHOAR ' H DGO LMWV WWH, WXHURUDQ * XOUDQRUMKDED, LQMMIRQWHSUGALSTOIP RXQAR WH1 RMRAMBQEQ) KHHXQGHUDADUDMSHUDGRP HIXDOR WHCSSIFCE®!
* HDX@% DM
F 30 PHW DM $ FRXHGLOMMMRWHL RMKDTEHSD CEGILQOUMYROWHOWYHMGHY D R 0 DK DG6HBAP BHUR HIFK\ HOU EHILQQQY) Z W 6HBWP BHJ
DOGROWHO DXUMY' DMDQGDAKAK RKHAP H/DVP D EH\GHALLHGKHIHQ SIRVIGG\WDAL LOMIMIFFXHG SXACQMR SODIUBK E R WY6HRMRQWKDTEHSD CEG
ROG-P DOGOGG L LOWHHHAR DQ WD P HVWRUSUHSD P HOAR WH1 RM DFRUHGLQMMMNROWH SUKGRLSDOTP RXQAB-S0IG RUSUHSIIGKDIEHSD, CEGIRQWHEMR \KFK
WED P HOWRJUSUHSD P HQW
G 62)5)DCEDAN ,| DAIQ WP H \WH-+ REHURUWGLI QHGAMP LOAKDADYAHIFKP DUN 7 UDQUMRQ( YHIDY RERXUHG Z LW WASHRAR \KHS SSTFCE®I62 ) 5 5DMRUG2 ) 5
RUDQ \XFAHWRUDA \KH-+ REHURUW G GHHZ LOIGALI CDMDYHIP D5 HSORHP HQADQG DVOSSIFCE®! P DNHYHIKP DIN&RQRIP Q) & KDQIHY/LQDP DGHJFRQMMALN
Z LWK\KHP HERGREI\ VHVRINLQWHS 55 & ) DEEDAN3WRYIMRY $ Q. GHAMP LDIRY G-RMRQRUHBRIROWDNP D EHP DGHE, WH+ RTFURUWGALI GHHSXOKOQMR MY
6HARD G DOUGOQ GRMROW\AHRUB UDOIURP VNG D) CRIRQRUP ING) 0Q GHMP LDIR) GHAMRORUHBRIRQDUMQ) RAWR RUHDMGY \RWMVEHAIR) G \KOD
EHFRFOMYHDQGEQAQ) BN D FWAIRUP D EHP OGHE \WH+ REHURUWGAUI GHIQIMRBIGVUAIRD DIG QRE MWWWEEQ) 0O WLQ) \RWHFRQALY LQWIV1 RM
\KDOEHRP HH | HAMHZ WRAMHFRQHOAR WH, WXHU DD * XOUIQRURUDD RKHUSDWY $Q WP VXGIOWVEHRAIRD G EXVWRAEH LHGLOWY/1 RMVKDOEHFROMKHG
LQDP DOQHUFRQMMAZ M WKHS 55 & ) DIEDAN 3URYIMRYY/
30 P HOW* HHIX®
D 3DPHWE WXHJ$ @D P HOMREHP DEHE \WH, WXHUKHIXQGHMKDTEHP DEHZ IWRAWRGEMRQRUGHSAIRQI RUDQ. FRXQMFDIP  GHHIH WFRXSP HOARMHAR
([ FFBWD/RKHZ DNHH SUAO SIRMGHGKHHO L IRMRE D/7UBDKY MKH-+ REHUR WY1 RM HFK SD P HYXQGHWLY 1 RMWKDREHSOGLQLP P HADMD DYDMEG! X6/
B\ HBRMRQE | XGB! HARWKHOFFRXQAR \KHS8 QWWGE\BIMY7 UDKY P DQEIGHE DARH) HGHIO RHYHYONR 1 HZ <RIN\GHRLLHGE. 7UWDMY LODZ UMK QRIFH\RWKH
VKU ROR\KEK RMHUDFFRXQADVP D BHVGHALLHG | URP WP HVRWP HE\ 7D LODZ UKD GRIFHVR WWH, WXHU RU L LOWHHYHQADIT DAY LVCGRAKH-+ REHUR WKLY



1 RM WHDHIFK SD P HYWQGHWLY 1 RMKDTEHP DCHLQLP P HADAMD DYCLOEGI XQB/E: HBRURQF | XQB/ANDQM HAR VKK DFFRXQAD/MKDREH\SHALLHGE, \WH+ REHIQD
Z UMK QRIFHVRWH, WXHU LOHTFK FDHCRADMAKDD ERQ : DKQWY' & WP H ROWHEM\SHA LHGKHHOQ $ @IP RQNUHFHYHGE WH-+ REHUDWNKEK WP HRQ
D0 E@DWMKDREHGHP HEWR KDYHEHHQUHFHYHG ROWHGH WXFFHHAQ) 9%90MQHY D DOGOQ  CESTFTEBILQMMNMRI HAMKDIFRQMMHWR CFFUH |, | 0O SD P HMWREHP DGHR
WH, WXHKDT DEGHRQDE WDAVQRADYSMGHY D SD P HWWKDEEHP DEHROWHQH WXFFHHEQ) 9%0MQHW D DIGVKAK H WOMRQR WP H\KDQEHUH GRAGLO
FRP SXMY LOMIMARUIH/ DAWHFDAHP D EH SIRMG-GWDMI VKK GH WXFFHHEQ) 96MGHN D Z RS DODWLAHO DXUMY' DM SD P HYWKDTGEHP DEHROWH
LP P HADMD SUFHAQ 95MGHN D ([ F-BAD/RKHE VHH SUAKO SURVIGHEKHMOQ DISD P HIVKHIXGEHMDOEHP DEHIQ' RO
E $SSIFDROR . QXILAHYED P HOV ,| DAIQ WP HIQK | LAHIWXQBY/DHUFHYHGE. DG DYDMEGIWR \WH-+ REHAMRSD X DODP RQVR SUGASIOLOMIMM HV/DG
RKHUIP RXQVWHD GXHKHIHXQGHU VKK | XQB/\WKDIEHDSSTHS LI LW SD! LOQMIIAM HAVDQG RKHUDP ROQMKMH GHKHIKGEH DG L VHRDG \RSD. SUCHSIOM-DGH
KHIHQE
5(35(6(17$7.216%1" : $55$17.(6
7KH, WXHUDQGHIRK * XDUDQRUU-SUAHON DOG Z DUDOMR WH+ RTEHURQWHEEMQ) ' DMDQGLY GHHP HEWR UBUIAHADQG Z DUDQAR WH-+ RTHURQDQ AMRQZ KIFK \WH
P RXQMR WH1 RMLVLGRU-DHSE SXOKOQMR \WHWP VKHIR DOGLOOFFREDGFHZ MW WH363  $ JUHP HOAKDN
([ LMAFH 4 XDO LFDARODOG3RZ HJ 7 KH, WKHU HIFK * XOUDQRUDQGHIK 6XEMGDY D LVGX® RJDQ] HERUIRP HG YOI H MM DQG DvDSSIFCE®! [QIRRG\WEAQ)
XQ@EHMH/ IZ VR \WHMUMGRIROR IWLGFRSRIDNRQRURIDQ] DIRY E KDYDEUANXMMSRZ HUDQE DAKRUMY DQG DU RYHGP HMBOIFHAY DARRU] DARY/ FROHOV
DOGOSSIRDYR L RZ QRUGDHIWDXHNVDQGFDW ROWEBXMCHNDGG L H HXM GHIYHUDQGSHIRP IWREDIDERQ/XQEHAHL RM DG F LVGX® TXOU LHG DGV AFHOHG
DG DVOSSIFE® LQIRRGWIREQ) XQGEHMH/ [Z VR HIFK MUMARIRQZ KHHIWRZ GHIKLS GDHRURSHDIROR SURSHWA/RMHFRIGEWR IWEXMGHK UNXULAKK
TXOO LFDARQRUCFHOH H FFBWOQHIFK FDHUH HIHGWRLQFIH D RMHMDQZ LW UASHAWRWH, WXHUDQGHOFK * XDIQRU E L RUF \RWHH WOAMKDNVOOUHR GR\R
FRYGRM-DREIED EHH SHAMG\RKDYHDO DMIDCS GYHYH( 11HW
$ XWRL DIRD 1 R&RONDYHIIRYD 7 KHH HRARY GHIVHY DUGSHIRWP DFHE! \WH, WXHUDGGHIFK * XOUDQRUR \WH1 RMKDYHEHHDGX® DAKRU] HGE\ DEOgHHAOY
FRUSRDMRURKHURLI DQ) DARDOCAIRY DGR RADGGZ LAXRAD. FROMDYHHWHWP VR IW2 UDQ] DIRID RAXP HQV E AR TRV W RUUAKOMQD). BUHFK RU
FROMDYHMROR  RUWHFUDIROR D0 / LHOXQGHU RUBIXULHOD SO P HQAREHP DEHXQEHU L 0 P DMUDOS RMIFNOCR EQIDARQWR Z KA WH, WXHURUDQ * XOUIQRULYD
SOV RUDH HAMY \WH, WXHURUDQ * XDUDQRURUWHP DALIDOSURSHWA/R WH, WKHU OQ * XOUIQRURUDD 6XEMGDY RU L D) P DAUDORGHJ IQXGRAIRY Z IMRUGHFUHR
D * RYHP HABCS XWKRUMY RUDQ DUEMICTY. DUGR Z KL WH, WXHU WH* XOUDQRURUDQ 6XEMADY RUWSIRSHYW \XEMANRU F YIRDMOQ / I H F-SWRWHH WOAKDN
\KAK IRDWRQFRXTE GRABDRIED EHH SHAMG\RKDYHDO DAIDCS GrHYH( I1HRAW
* RYHOP HMIE XWRU] DARD 2 \MHIEROHON 1 RCBSURYDO FROHQAH HP SIRQ DAKRU) DNRQ RURKHUCAMROE,  RUCRIFHVR RUILAQ) Z W DO * RYHGP HOBCS XKRUM
RUDQ RKHUBHYRQLYGHHADY RUMNUHGLOFROGHRAIRDZ W WHH HRXAMRD GHINYHY RUSHURUP DFHE. RUHI RIAHP HQADI DIQWMKH, WXHURUDQ * XOUDQRUR \KLV1 RM
H AF-BWRUNXAK CESURYDY FROHQN H HP SR/ DXARRU] DARQY CRIRQYRUCRIFH/ARDMKDYHEHHD GO REVBGHS \BNHDRUP DEHDJGLQI X@ RIFHDQGH I HW
([ HDMRODG' HIVHY _94GEQ) ( LIHW7 KY1 RMKDVEHHRGX® H HAXMG DG GHIVHIGE, WH, WXHUDQGHIFK * XOLIQRU 7 KLY/1 RMFROANA/ DG 00 YDIG DG
EQEQ) REQDNROR WH, WXHUDOGHIFK * XOLIQRU HY RUFHTE®I DI DOWMH, WXHUDQGHIFK * XOUIQRULQCFFREGFHZ W IWWMP V H FHBWDAKAK HYRIAHELQW P D EH
P IWGE EDNXSH IQRYHR URUDQ] DARY UFHYHIKLS P RDRUXP RURKHY CZ VO HAMY FUEWRAUWKWIHHDD DGR JHHICBUWGHSBYR HIXW
&29(1%$176
8 QMR EQI DIRQNKDBKDYHEHH SOGLOQI XTRUXQMI) MMIADMD/SIRYLGHG RUQWLY1 RM WH, WXHUFRYHIDON DQG DI WY/ Z W WH-+ REHAKDV
1 RIAY 7 KH, WKHUZ LOSURP S® R \KH-+ REBHUR WHRFPXUHFHR 0D ' HD@V
* XOUIRY 7 KH* XOLIQRLY QUG ROWHWI OMUHSDIHRWLY 1 RMKHIE * XOUDQMHWH* XDUIQAM-G2 EQIDNRY/DAFWRWIOS GCH % ,1 0D 6XEMADY RMHAKD
DQ( [ FOGGEXEMANY  LVIRP HSRUDFTXUHG DM




WHEEMQ) ' DMRUL Q) 6XEMADY ADAAREHDQ( [ FOGHGEXEMADY WHQWH, WXHUZ LFDAVHVKAK 6XEMADY WREHRP HD* XOIQRUR WV RMZ MO @ VR KK
6XEMADY BHQ |RP HERUIFTXWHGRUR VKK 6XBMADY AHDIQ) VR EHDQ( [ FOGHGEXEMADY SXKIQAR PARP DY GROXP HABMRQU-DRIED DFR-BBEGIVR \WH-+ REHUDEG
ROWH\WMIP VDG FRIEWRQAHVRIN QS QQH %

30W3DAX5ONQI 7KH2 ERIDIRVR \WH, WXHUDGG R * XOUQM52 EWDIRVR DQ * XODQRUXQEHALY 1 RMVKDTEH XQHAXUHG REQIDMRQVR WH, WXHUDQG DR
* XDUDQRUUDINQY SDULSDKX Z AW DTH MY DQG I XMHVHIRUXQHRXUHG, QE-EWEHWR \KH, WXHURUDQ * XOUDQRUMDAY GRAKER ADAGLOUWIKWR SD P HVWRWHKRTH)
RUBLELR WK, QB-EWEHN

(9(1762) "' ()%$8/7

(YHONR " HDXWV,| 0Q R \WHIRTBZ Q) HYHQNV HIFK DQ3( YHOAR ' HDXWV \KDIRFXU
D WH, WXHMDDIDORSD D) SUCASDOR \WH1 RMZ KHQDOG DAH\CP HVKDIEHRP HGHDQGSD CEG! Z KHMHUDAHGHE@MWHIR RUDADEDMI L] H5I RUSHED P HQW
WHIR RURKHZ M
E \WH,WKHAKODOORSD DO LOMMMROWHL RM RUDQ [HHRUDQ. RMHUDP RQVRKHAKDQDQIP RXQAB HIHGVRIQFDXH D R \MVEHANRY SD CEGIXQEHAY1 RM
Z KHQDQGDAWH\CP H\KDTEHRP HGMDQGSD CEG! DG KK | LOUH\KDOFRQMXHXQHP HAHGIRUDSHIRGR \ER  RUP RHOGMGHW DV
F DD UBUAHREBIRORUZ DUWIQWN P DCHRUGHP HGP DEHE! RURQEHKDD R WH, WXHURUDQ * XOUIQRU LFOGQ) WRHP DEHSUR MR WHEGRIQ) DM LQRUQFRIHAIRY
Z WY1 RMRUDD TP HXGP HOARUP RAFDNRQKHIR  RUDQ. Z DYHUKHXQEU RIQWH363 - $ JUHP HWWRUIQDQ WSRWFHWYLFDA | LCDGRLDOWEBMP HOARURKHUGRP HA
I XUQMVKHG SXOXDQAMR RUQFRQHRAIRDZ WKLY 1 RM \KH363  $ JUHP HONRMH363  $ SSTFDNRQRUDD TP HIEP HOARUP RALIFDNRQKHIR RMWHIR RUDQ Z DiYHJ
KHHKQEHURUWHUHKQEHU VKDIDSURYHVR KDYHEHHQLGFRUHAWQDY. P DALIDOUASHRWRU LQWHFDHR DO \XFK UHBUAHUBINRQRUZ DUDQIV XQGHMY/1 RMDIHIG. TXDU LHGE
P DIMUDINY VXAK U-BUAHQBMRQRUZ DUDQI \KDEBURYHVR KDYHEHHDLGFRUWHAWZ KHOP DEHRUGH-P HGP OGH
G WH, WXHMDI DOR REHYHRUSHIRP D) FRYHDQAFRIEWRORUDI UHP HOWRQEIGHG QB HRANRD
H  \WH, WXHIRUDQ * XDUIQRUMKDI DOR REVHYHRUSHIRP DO FRYHIQAMFRIEMWRORUDI P HOVRQEIGHGIQWLY1 RM RAHAKDOWRH\SHALHGIQFODNH D E RUG
R \WMY6HANRY DG VKK | DOUH\KDOFRQMXHXQUHP HAHGIRUDSHIRGR  RUP RMA VOMICRIFHWHIR B\ WH+ RTHARWH, WxHJ
| L \KH, WXHURUDQ * XOUDQRUMKDEGH DXONQWHSHIRP DOFHR D) REQI DARQUADIY \ROQ , GEHEWEHN RMHWDD, GE-EMEHNVXQEHMHL RM KDYQ) DD
0JJ UH DM SUGA.SOCEP RQAADTOR RUJUDAUDD 30 DMIDO QGBMIHW  DQGOQ  D5SIFTEGHIWIFHSHIRG/\MKDGKDHH SIHGOG00  CESTFEGIGRIFH
WXL HW\KDTKDYHEHHQFRP STHGZ W DQGDVDUAKOR VKK GH DXAOWHKRTEHURIKRTHYR \KFK 0 DAUIDO Q-EWEHVRUD). WKWMHRUDJHWROEHDD R \KFK KRG
RUKRCHWAKDTKDYHFDOHE VKA 0 DMUIDD QGHBMIHWAR EHFRP HGH SURWR IWAAKHEXGG LCDOP DMUW AMRU LU WH, WKHURUDQ * XOUDQRUNKDEIGH DXOVMQWHSD P HOW
R \WHRAWBAQ) SUGASITTP RAQNBGHRWHVAKHGG! LGP DMWY AOMR 00, GE-EMEHNVRANBIEQ) XQGHURHRUP RHDIBHP HOVR WH, WXHURUDQ * XOUIQRU DO
DSSIFCEGHIUIFH SHIRG/AMKDRKDYHH SIHGO0G00  DESTFTEGIQRIFH UM HOMKDTGKDYHEHHDFRP STHGZ WK DQGVKAK | IOUHVR P DNHSD) P HWZ KHYGH\KDTEH
FROMXC) IRUDSHIRGR PRHWIQILYH  FROFPAYHYSMGAW D VIRBZ Q) \WHCSSIECEGIVAKHEXG ! LCDOP DMIM CMRUMH CSSTFEGI UIFH SHIRGWHIHGEHU LQDD
DJJ U DMSUCASTCEP RQADAIQ. MQIGIWP HXEOGH AHHAQ)
J  DDLQYROQEY SURFHHAQ) \KDUEHFRP P HAHGRUDDLQYROQEY SHMRO\KDOEHILBGVHNG) L OIXEDIRD URIDQ] DIRQRURKHUBHIH LQUASHRAR \KH, \WXHU D)
* XDUIQRURJID 6XBMADY RUWG-EN RUR DVEWEQMOSOWR WDV XQE-UDQ ' HRRUS HIH / 7 QRZ RUKHMIWMULQH T HRWRU (L \HDSSRQA HWR DUFHYHU
VIKWAH PAMREDD VHIXHDRU FROAYDRURUMP LOUR | LFLDO RAWH, WXHURUDQ R WG XEMGDUHYRU RUDVXEWEQIIOSOWR IWDWHN DQG LQD) \WKAK FDH \KFK
SURFHHEQ) RUSHIMRQ\KDBFRQMMHXQEW IWHGIRUDSHIRGR  RUP RIAED VRUDQRG-URUGHFUHHIBSURIGQ) RURGHIQ) 0 R \WHIRHIRQ) \KDOEHHOMMG
K WH, WX DD * XOUDQRURUD) 6XEMANY KDDL YROQEU® FRP P HFHDQ SURFHHEQ) RUILGIOD. SHIMROVHHNGQ MIXEDIRD URUIDQ] DIRQRURKHUUHIH XQGE-UD)
" HBRUS HIH / [ QRZ RUKHID\MULQH T HAW L. FROHARWHLOXMMNROR  RUIDOR FROMMOQDWP HY DOGLESURSUDMP DOGHU DY SURFHHAQ) RUSHMRQGHAUBHGLO
FOOH J ROMYEHAIRY L D830 | RURUFRQHWRWHIBSROQF HIWR DUFHYHU WKWKH PREDD VHIXHMDRU FROAYDRURMP LOUR | IA.D0 RUWH, WXHU Q. * XOUDQRU
RUIQ 6XBMGDY RUIRUD\KEWBQMCEOWR IWDAHN LY




I L DQDQZ HUDEP WY \WHP DAUIDCDIBI DARVR DSHMRQ! LBG DI QMM VKK SIRHHEQI RJ'Y P DNHDIHHICDAI QP HQVRAWHEHH IWR FUEWRLY

L WH,WX-UQ * XOUIQRURUDD 6XBMGDY \KDUEHRP HXTE®! DEP IWOQZ UM IWICTELON RUOOIHHIM \WRSD. IWGENDAMH BHFRP HGH

M \KHHLYHQAMHG DIDIQWARH, WXHU D). * XOUIQRURUQ 6XBMADY L DILCDOMGIP HOARURLGHUIRAWHSD P HOWR P RGH. LQDQDIJ U DMIP RXQIVDAR DDA
MGIP HQVDQGREHY H AHHAQ) DQIP RXQAHNXOOR RUI BDMADD R\WHH WONRNRMHIGE. (GE-SHIGHIWLE SOV LOXUIDFHDAR Z KIFK WHIQKUHIKDY
EHOQRNIHGR KK MGIP HIWRUR B-UDJG KDV QRAGHHGRU DGR CNGRZ GEIHFRYHIIH RU L DQRQP RHEY | LGDOMGIP HUAWRUR GHAKDAMHWNHGEYIGODm RUQWH
DIJUHDM KDVRUFRXGUDRIE® BHH SHRMVRKDYHDO DMUIDCS GrHYH( [1HADGG LOHWHUADH $  HY RUAHP HYSURFHHAQIVOHARP P HAHGE! 00 FUHEWRUXSROWKK
MGIP HOWRURGHURU % WHHLYDSHIRGR  FROHPAWHAE VAU Z KIFK DBt R HIRFAP HOAR \KFK MGIP HOMVE, UDRQR DSHIAQ) DSSHICRURKHZ M LV QRAD
HIHRAWRU

N D[Q P DMIDOSRIMRQR WHL RM DAIQ WP HOWMIWH HRXAMRQDQGGHIYHY DQGIRUIQ UDRQRMHADODYH SUAA® SHP WG KHIKQEHURNADM CRNRQLQI XTR 0D
2 EQIDIRYY FHDHAR EHLQI XA RIFHDQGH | HFAWRUWH, WXHU 0Q * XOUIQRURUD). RIMHUSHYRQFRQMVIQZ UMEY WHYDDGAW RUHIRAHEMNVR 0Q SRYMROR \WH1 RM
RUWH, WXHURUDQ * XDUDQRUGHIHYIQZ UMEY WDAVKDY/DQ  RUIXWKHUICEL O RUREQI DARQXQEHMWH1 RM RUSXSRWIQZ UMEY VR UAYR\H \MIP LADMRUBMAGGWH1 RM
WHD DOGLOHYHY \IFK HYHQVRKHAWDQ DO HYHZ WK UASHRARWH, \WKHURUDQ * XDIQRUGHAUEHGLORDMAH J RUK R \MY6HAURY COGDAIQ WP HWHIHI WUGUQ) \WH
FROMDOGFHR MK HYHOMBH+ RBHUP D B\ QRIFHVRWH, WXHUABNHOQ RUDDR WHI RTBZ LG CAIRQY DARHVEP HRUGH  HIHQAP H/

L GFOHDQ [P RQVMNHIRMEEQ) XQEHMH1 RMR EHOHDQGSD CEGILQZ KRB RUIQSIWQZ KIFK FDHDQ SUGASIORNR GHFROBGWR EHGHOGESD CEGIP D
WHID \MUEHGFOUG\R EHGHDOGSD CEG! DOGWHIHKSRQWHSUGASICR WH1 RMVR GHROUHG\R EHGAHDQG SD. CEG! \RIHAHLZ LW CFROKHG LOMIWAHHRQ DG DO HA/DQG
RKHL2 EQIDARQVR WH, WXHUDFRXHG KHUXQGHU VKDTEHARP HGMHDQGSD CEGILP P HADMD Z MNRXBIHIR HOMGHP DG SURMARURKMHUGRIVHR 0Q NGG DUR Z KIFK
DHKHIE ZOYHGE WH, WXHUDQGOQ * XOUIQRU DG

L H HAVHRQDOLUIKWDQGE U HAH/DYDOEGIR IVKQEHMH1 RMOQGS SSTFCEGY ¥
SIRMG-GWDMOQFDHR D HYHQAZ LW BAGHRARWKH, WXHURUDQ * XOUDQRUGHAUEHGIQRIXNH J RJK R MYBHANRD WHSUGRSIOR \WH1 RMMHORAMEDEQ) \RIHAHU
Z 15K DFROXHG LQAANHURQ DG DI HHY DG RMHL2 EQI DARQY CFRXHG KHIHKQEHU \KDTIDARP DIFDD EHFRP HGMHDQGSD CEG! LOHIFK FDHZ MKRVBUAHOR HOVGP DG
SURMARURM-UGRIFHR 0Q NGG DUR Z KIFK DHKHIE Z OYHGE WH, \WKHUDQED0 * XDDQRU

0.6&(//$1(286
1 RIAY

D _1RIAV* HHIDM ([ A-BAQWHFDHR CRIAVOUGRM-UFRP P XQFDIR/H SUMO SHIP IWGR EHILYHDE WBSKRH DQGH A-BWVSIRMG-GIQSOMIUSK E BHBZ
DOCRIFHY DG RNHUARP P XQEDIRQY SURYLGHE | RUKHIHOVKDGEHLQZ UMZY) DQG\KDOEHGHIVHIGE. KOG RURYHOLIKWARXUHNHYIFH P OGGE FHWLIHGRIUHIMMHGP 0O
RAMQE HP OCDVIRGBZ

LU \RWH, WHIRUDQ * XOUDQRU\R6RAKZ B LICH/&R D82 %R +'4 75 /RH) IHG ' DV 7H DV $WNRQR 7UWHDKBU 7HBFRS 1R

(PDO&CEMUBO DNV * # ZQARARP  ZLWDFRS\ \RG6RXKZ HYV$ LIXH/&R $WHONRQR / DD HEDWHOAE +' 4 * & / RH) IHG' WyH' DMV 7H D/
IL U WRWH+ ROH\RWH' HEDUW HQWR WH7WDAY DV 3HQXODAD$SYHXH 1: 5RRP D DKQWQ ' & $ WHNROR $ WIMBQN HHDO&RRXQHD
YOINQ) DG) LKDOAH  7HBBKRHL R ( POOHIF WP ¥ WX JRY DG

1 RIFHAHME KDQG RURYHOL KWARUHMAYIFH RUP DGGE. FHWIHGRUSHI MAHG P DOKDEEHGHP HER KDYHEHHJLYHDZ KHQUHRHYHS 1 RIFHYGHIYHIG\MURKIK
HBRRRQE FRP P XQFDARY \RWHH WVMBIRNG-GLOSII WK E EHBZ \KD@EHH | HAWHDVSIRMG-GIOVIGSIIWEK E

E _( GRARIF&RP P XQFDIRY 1 RIFH/DQGRKMHUFRP P XQEDNRQARWH-+ REHUKHIKQEHUP D EHGHIVHMGRUXUMKHGE. HBRARQF FRP P XQFDIRY LGFOAQ) HP DO
)0/ DQG, QMOHARULQADGH/AZ HEVVWY SXUKCDAR



SURFHGXUAVCBSIRYHGE, \WH-+ RTHU 7 KHH+ RTHUWH, WKHURUDQ * XDIORUP D LOIWGWAWNRD DI WHHVR CFRHBWIRWAHY DG RMHUFRP P XQFDIRQAR IWKHIKQGHUE
HBRWRQF FRP P XQFDIRQ/ SXUXOQMR SURFHEXUYDSSURYHG R IWSURYIGHG\WDAZSSURYDCR! \VKFK SURFHGXUAVP D EHAP MAG\R SDMAXTUCRIFHYRUFRP P XQFDIRYY
8 QBWWH+ RTEFURKHZ DHSUARIERY L CRIFHY DG RM-UFRP P XQFDIRQVAHWR DOH P DCOGA MW MKDREHGH-P HG UHFHYHE XSRQWHVHIGHIVUFHSWR D0
CANGRZ GG HP HOWVURP \WHLQAGHG UHALSLHOMKAK D/E\ WMQH P DORURKHUZ UMKCANGRZ BIEIHP HW DOG L. QRIFHYRUFRP P XQFDIRQY SRUMGWR 00, QMGHARULOMIGHN
Z HODM\KDEEHGH-P HG UHFHYHE XSROWHGHP HEUHFHSWE WHLQMIGHE UHRLSHADAWH P DLCDGEW DY GARUEHGLOWHI RFIRQ) FOXH L R QRIVIFDMRQWDAKAK GRIFH
RUFRP P XQFDIRQLY DYDLOEG DG LG LQJ \WHZ HEVWMDGEMAWAKHH RU SURMGHGWDM RUERK FOXAY L OJG LU CERYH UL \KFK CGRIFH HP DORURKHUFRP P XQFDIRQLYCRA
VHQNBAUKY WHQRIP DCEMGHW KRR WHUHALSHMKFK GRIFHRUFRP P XQFDNRQ\KDEEHGH-P HEWR KDYHEHOVHOADAKHRSHIQ) R BMCHVROWHGH WAMQHY' D

- DYHY $ P HXP HW
D _1R: DYHJ5HP HIHV/&XP XOMYH ( QRAP HOVL RIDOWHRIGHD B \WH+ REBHUIQH HAMQ) D) WKWBP H3 - SRZ HJRUSUYLBIHKHIXQEHMKDTORSH.DMDYDZ DYHU
WHIR QROKDOID MQIGIRUSDMICH HAVHR DO WAK WKWUHP H3. SRZ HURUSUMIBIH RUDQ. DEDQERP HOMRUGVARQIMDOGFHR MBVAR HI RIFH\XAK DUIKWBP H3
SRZ HURUSUMBIH SBHFOGHD). RKHURUNXUMHUH HIAVAWHIR RARHH HAMVHR DO RMHUWKWIP H3 - SRZ HURUSUMIGIH 7 KHUWKW WP HAHY SRZ HYDQGSUMBIHVR
\H-+ REHUKHIXQE-UDOG XQEHMH L RMOUHPXP XOWYHDQGDHGRA FOMYHR DO WKW WP HAHY SRZ HYRUSUMGBIHAKDADD. VKK 3HYRQZ RXGRMHE NHKDYH
E $PHIPHW (W ( [ FHBAD/RKHE MHH SWAO \FWRIM LOWMY1 RM QROP HIP HOARUZ DYHUR DO SIRVIMROR WY1 RM DOGQRFROFHQAR DD G-EOWMHE. \WH
MKHOWHHURP  \KDTEHH | HAWHXQBWLOZ UMY H HAXMGE, WH, WXHUDQG\WH-+ RBHU DQGHIFAK KK Z CLYHURUFRQHQNKDTEHH | HAYHRQD LOWH\SHALLF LOABGFHDQG
| ROMH\SHALLLF SXBRWHI RUZ KLFK JLYHD

([SDH.QEPQW ' TPOJH: DYH)
D &RWWOOG( [ SHOHY 7KH, WK-HMDOSD L DOWDRIEGIRWR SRANHW SHOHV/IGRUWHGE WH-+ RTHJ LFOGQ) WHUDREIEG HY FKOLIHYDQGAVEXUHP HOVR [Q)
FRXQHD ROWH-+ RTHJ LQFRQGHANRQZ LW \WHSU-EDUDIR) GHIRIDIRD H HRAURQ GHIVHY DGO LQVDARQR \MV1 RMDQG\WH363  $ JUHP HQADQ. RKMHUDIUH-P HOVRU
GRAXP HOVH HRXAMGLQFRQHRANRQKHIZ W RAKHBZ W RUDQ TP HIGP HQV P RAL LFDIRQYVRUZ DYHYR WHSIRYIMROQVKHIR ROHIR  Z KHMHURUCRARHWDQLRANRDY/
FROM SIAGKHIE, RAMHIE, \KDDEHFRQXP PDMG DG LU DORWR SRANHV SHOFVIGRXUWHGE. WH+ RTHU LGFOXAQ) \WHI HYY ROUH/DOGAVEXUHP HOVR D). FRXQFD
| RUWH-+ RTHJ LQPRQGHANRQZ W \WHHY RAHP HOAWRUSUIRARIROR WU KWIQFRQGHANRDZ W WY1 RMOQGWH363  $ JUHP HWDQ. RMHUDIUHHP HWRUGRAXP HOV
H HAXMGLOFRGHANRQKHIZ W ROWHIZ W RUDD TP HYEP HOV P RAILFDARQVRUZ DYHYR \WHSIRYMRVKHIR RAWHIR  Z KHNHURUQRARHWDQLRANRO/FROAP SDMG
KHIE. ROWHIE \KDOEHFRQXP P DMG  LQFOGQ) DIV RAWR. SRANHA SHOAVIGRAUMGGUQ) DO Z RIRAMAIKAMUG)  QHIRIDIRQYRUH RUHP HOAQUASHRWR VKK
1RM 363 $ JUHP HWDQGRKM-UDI UHP HOVRUGRHP HOVH HIXRGLO FRIGHANRQKHIZ W ROWHBZ W
E _QEPQUFDNROB \WH WK 7 KH, WKHAKDDIQEP QI\ WH+ REUDIGHIFK R W5 HIDAG DM/ HOFK VKAK 3HYRQEHQ) FOIBG00%. QAP QWM DIDQMOQGKRTS
HIFK , Q@GP QUMHKDUP GWIURP  [Q) DQGDDBRWH/ FOIP V @P DIH/ ACEONY REQIDARY SHIGMY [LGH/ \HINBP HOV MGIP HONV GVEXHP HW DG UHDAG FRIWDG
H SHOHV LGFOAQ) WHIHY FKOUH/DOG AU HOVR D) FRQAHDIRUDD |, QG-P QWAH  DOGVKDTIQEP Q\ DOGKRIKOWP GWHIFK , Q3P QUHIURP Dl H/OG WP H
FKOUIH/ DG GVEXHP HOWI RUDNRCH VZ KRP D EHHP SR HVR D0, QG-P QWM LOPXWGE DO , Q&P QWHRUIDMHWGDIOOMD ,QG-P QWHE D) 3HIRD LFOGQ) WH
MXHU DUMQ) R LQFRQHRANRQZ M RUDVDUAKOR L WHH HPURQRUGHIYHY R WY1 RMRUDQ DIUHP HOWRULQWKP HOWFRQAP SDAMGKHIE. \WHSHIRP DFHE, \KH
MMXHURUDD * XOUDQRUR IWREQ DRV KHIKQEHURWHFRQMP P DMRQR WHWIQLRMRV/FROAMP SDMGKHIE L \WH1 RMRAHXVHRUSIRSRHGXVHR \WHSURFHHBY
WHHUP RU UL OQ CRXMDCRUSIRSHRAYHFDIP @A DIRY LOYHAM DNRQRUSURAHHAQ) WHDMY \ROQ R \WHIRWIRQ) Z KHKHUEDHEROFRQUPAMBWRUID RKHAMHRY
Z KHKMHUBIRAIKWE D\KLLG SOV RUB\ \KH, WXHURUDQ * XDUDQRU DQGUHIDEBWR Z KHKMHUD , Q3P QUHLY DS WHHR
F - OYHR &ROHXHD [P DIHY (W 7RWKHIXCEBWW WNSHIP WHGE $ SSTFCEGY ¥ \WH, WXHUDGG ) * XOUQRUMKDIDRADAHWOGKHIE, Z OYHY ) FOP
DIDOMI) ,QE-P QWH RODD WHRY R (CEOW | RAGHADOLQRLHFWARQHNHMDORUSXQUWHEP DIH/ D/RSSRHG\R QUHRWRUCAXDOEP DIHY DUMQ) RVWR LOFRQGHAIRD
Z 1\ RUD/DUAKOR \WMV1 RMRUDQ DIUHP HOWRULQWIKP HOWFRQAP SDAGKHIE.  \WHWIQRNRQ/FRQMP SDAGKHIE  ROWHXHR WHSURFHOAMHBR 1R, QG-P QUMM
WHHBGWIQSIIUSK E DERYHWKDOEHITEGIIRJIQ EP DIH/DUMGQ 1URP WHXWHE, XQOMIG-GUHASIHIVR DQ LG RP DIRQRURKHP DAIDY GMMEXAG




Bl WWKURXIK \MBFRP P XQFDIRQ/ HBRARQE RURKHULQ RUP DARQWEQP IWRQM R VIQFRIGHAIRDZ WKLY/ 1 RIMRAKHWDQLRNRQ/FROAP SDMGKHIE
G 3D PHIV $ QIP RQNGHXTHNLY6HURQWDTEHSD CEGIQRADMMDQILYH @ VOIWMIG-P DGWHHRU

H _6XLYDD( DK SOV REQ) DIRQYXQEHALY 6 HANRQ\KDEDAXYLYHWHWWP LODARQR \WH1 RMDQGSD P HOAR \WHRED) DIRQ/KHIKQE-U

BXFFHARYDOGS WIQV 1 HWHWH, WXHUGRUDQ * XDUIQRUP D DALJQRMBQYHAWY/1 RMRUDQ R WU KWRUREQ DARY/KHIKQEHUDGD0. SXSRWAG DALIGP HOW
RADQ/ HIQYIRDMRQR WY1 RMWKDTGEHYRG + REHUP D DALIQRUSDMASDMDSRWRQRUDIR IWUIKWXQGHALY1 RMDAIQ WP HLQFRP SIDGFHZ L\K DO SSIFCE®!

/ IZV 7KV1 RM\KDEIQUHAR \WHEHH IWR DOGEHELQARQ) XSRQ, WKHU IQ * XOUIQRUDG+ REHUDGEWHUSHP IWHG\KFFHARYDQGDAIQY $ Q. + REHAMDADALIQ/ RAVHY
SOMASDIRY/IQ D) SRMRQR \KH1 RMZ LEBNHVKAK CRIRQYDVDHGHHAD | RAKH1 RMDQG\XAK SRURQWR EHLQ? BIMMIGIRP Z MMQWHP HIQQ) R 7UDXY

5 HIXOMRY/6HRY |

_&RXQMSDW . OMIDIRY (1 HAHHW 7KLY1 RMOQGOQ TP HIGP HON Z DYHY FROHWVRUNKSSBP HOVKHHRP D EHH HIXMGLOFRXQMEDW HIFK R Z KLFK \KDED
FRQUYMAM DO R UL LGN EXWIIDENHQVRI HXHNKDTFRQANMAM DMQ) GBI FROAIFPV KLV 1 RAMFRQAMA WH HMH FRQAPAEHE HHD, WXHJ DQ * XOUIQRUDQG\WH+ RTHUZ W
UASHRAR\KH\XEWMPAP DRUKHIR  DOG\XSHYHEH DIBUHYRXY DI UHH-P HOV DG XQEHMABNE Q)Y RUDCRUZ UMD Z W UASHAAKHIR 1 RE MAKBOEQ) D0 \WMQ) KHHOQWRWH
AR GHIYHY R DQH HAXMG FRXQMEDVR DVLIDMHSIHR WY1 RME\ HBARQE P HIQAKDIEHH | HAMWHDVGHIYHY R DP DO H HXWGFRXQMSOVR WY1 RM

BHYHIAMY ,| DY WP RUSIRYIMROR \MY/1 RMLYLQYDIG LRI DORIXGH RAHCEGILQD). MUMGRIRY \XFK LQDIGW LB DN RUXQHI RUAHTELOM \KDOGRATH HAAIQ
RMHMP RUSIRYIMROR \WLY/1 RAMRULQYDICDMRIUHIGHUXQHI RIAEGINKAK WP RUSIRVIMRQLODD RKEHUMUMGRNRD

5LIKWR 6HRI 1 DQ( YHOWR ' H DXOVKDEKDYH RAFXUHG DOGEHFRQMMQ) \WH+ REBHUVKHIE DARRU HSDAIQ WP HDQG ! URP WP HVRWIP H \R\KH XCBWKN WO
SHP WGE $ SSTFCEGY/ ¥ \RVHAR| DQG0SSO 0 DG0NGE-ERIW JHHICRASHADOWP HRUGHP DQG SURYIMRDORUILIDLOZ KDMHUPUHEFR  DADQ. WP HKH DG
RMHUREQIDIRYY LOZ KDMHJPUHR D) WP HRZLQ) B\ \KH-+ RTBHU R RUI ROWH FUHGWRUWHDFFRXQAR WH, WXHUDIDQMQ DQGDOR \WHGMHDIGX@BNG2 EQIDIRY
R \WH, WXHUQRZ. RUKHBDMUH] LMY XQGEHAMY 1 RMVR WH+ RTHU LWASHRAYHR Z KHMHURUGRAKH-+ REHKDEKDYHP DEHDQ. GHP DG XQEHMLY1 RM 7 KHUIKWR WH
+ REUXQEHWLY 6 HRANRQ DUHLQ DEAMROWR RM-UUW KWOGG WP HAHY IGFOGQQ) RMHUUWKWR MR \WDAH+ RTEHUP D KDYH 7 KH+ REFUDIUHAR QR WH, WKHU
SURP S® DALY \WKAK MR | QG CESTFDARD SURYLGHSWWDMHI CIOUHVR JLYHVKAK GRAFHVKDEIGRAD | HAMWH YDOGW R \KAK VHR | DG DSSIFDIRQ

* RHOQ)/ 7 _-XUGRIR) (W 7K1 RMZ LGEHIRMHQHGE DGFROMKHGLOOFFREGFHZ W WHI HHIODY. R WHS QUMGE\BAVLL DGR \WHH \WONKFK @Y LV
DOGRNHZ NHIQCFFREFHZ W WHOY VR \WHE\BIMR 1 HZ <RUN CSSIFTEGIVR FROMPWP DEHDQGWR EHSHIRIP HGHQNHD Z WIQVKFK 6\BIM ( DFK R WH, WKHU
D0 * XOUDQRUDQG\KH-+ REBHUDIBHY D \RVKEP VR WHH FOMYHMUMGRNRQDQG YHXHR WHS QUMGE\IIAY MMV RXWRUWH' [IMMFAR &ROP EIDIRUDQ AYICTRIRD
KWRUSURFHHEQ) DIMQ) RAWR RUUHIMAGY WKLY 1 RMRUKHWEQLPMRQY/FROM SDAGKHIE. D5 E \WDARIFHP D EHVHYHEXSRQWH, WxHU DO * XOUDQRURH+ RTHU
DARHOSSTIFCEGIDEAAVIQEHAIRD  KHIR RUXSRQDQ + REHMDAV QR BDXY DAIQDGIHNVSIRIGGE. MK + REHAR, WXHIIQZ UMY 7R\WHH \W/BHP WWGE
$ SSIFCEGY ¥ HOFK R WH, WKHU DQ * XOUDQIRUDQGWH-+ REHKHBE, XQFROGURED Z CIYH/ANDCE. MY LD AYLOBI DOTRMRQRUSURHHAQ) UHDMY \R\KH1 RMRWH
WDQLRMRQYFRQMP SOAMGKHFE

+ HIAQIV 6HRMROKHIAQIVXHE KHHQDHI RUFRYHIHIFHR UHHIHFHROD DUHCRMBOWR \KLY/1 RAMDQG\KDCRAT | HRANHFRQMWKAMROR  RUEHVINDLQR
FROIGHDIROIQIOMSBUANY W1 RM



1 71(66: +(5(2) WH, WKXHIKDVH HXWGMY1 RMD/R WHQED DQG\ HIUZ UMKOEHBZ
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3 NADM PHIRVOR 3HYRQWD/AAUHR® RUQAUHR® &RARY LVE&RANRBGE  RULVXQEHUARP P RQ&RQNRY WL \KH, WXHU
3$ SSUHEGY 7 P HIQY/ DARDQ 3HYRQ DUCSSIFEG ¥ VELQAQ) XSRQVKAK 3HYRQRME Z KLFK \IXFK D3HIRQLV\KEMAN

3% SSIAEGI62) 5 5DM P HIQ/DUDMR [QMMMEDHGRO62 ) 5 WDNKDOEHGHMP LGHGE \WH+ RTOHUDQGE SXECFO DURXGAHGE! WH-+ REHURQRUSURMR\KHI LW
DOQYHIOY R WHEERIQY ' DMOG\KID\RWHH \WABDRIE® SIRNTEG! EHEDHEROPXEP D P DUNANRQYHQINRQYDYIQH | HANDARHWP HR \KAK DQCRXGH-P HQW, QR
HYHQAZ LODAHS SSTFCEBI62 ) 5 5 DMEHGW\RID SHID®

3$55& ) DEIAN3WRYMRY P HIQ/\WH) DEEDAN/ DYXDIHIRUL HZ ,\WOGRHV/R /,92 5 ) GDMY 5 DM1 RMAHNVRW LOWHS 55 & 5 HRP P HIEDIRY/5 HIDGAQ) 0 RMH
5 REXWY DEEDAN/ DXDIHIRUL HZ |, \WXOQRHVR! /,92 5 ) GDMY) 5 DM1 RM/ GDMG$ SUO

3$68”° P HIQV\WHS FFRXQIY) 6\BQELG/8 SDM /HDHV 7TRIF B \WH) LCDQRDCS FFRXQIY) 6\BIEDB/YROGIMKHGRY) HEXOW

3YHHIADR Z GHI KDAKHP HIQQ) DAIQGWRVKEK\MP 1QSX® G DEE5X®I G XQGHMH( [ FKOQIHS PAH FHBWKDNQFOBX @I \WHEHH LFLDORZ GHIKIS R DO
SDWAXOLF SHIRD DAKDAMP IVXGIQBHRAMRD G R WH( [ FKOQIHS PW \KFK 2 SHIRD Z L@EHGHP HEWR KDYHEHH LADORZ GHYKLS R DIDHRXUMEKDAKEK
3SHIRG KDVWHUIKWROFTXUHE,. FROMMRQRUH HIAVHR RMHMHRXUMEY Z KHAMHUVKEK W KWWY PXUH® H HRVCEGIRULYH HFMEGIRQD DWMHSDIDIHR WP H 7KH
WP V2 %4HH LADID 2 Z Q7 DQG* %HHLADD 2 ZH5 KDYHDFRUASREQ) P HIQQ)

396MCHY [ P HIQ/DQ RQZ KIFK 7WDAXKY DG\WH) HEHITE HHYHYONR 1 HZ <RINDHERK RSHDI RUBMGHY

3 &CRVUT H3/ HDH2 EQIDARY/ P HIQ/ DAKHWP HOQ GHMP LODNRQWHIR AR EHP DGH WHIP RXQAR \WHAICELQW LQUASHRANR D& H5/ HDHWDIZ RXTS DAKEK \WP H
EHUHTXLUHG\R EH FOSAB] H5 DOG UH GRAG DY D ACEOW RQDEDDFHKHIVH FOAQ) \WHIRRERMAKHMR SUSDBGIQIFREDFHZ MK* $$3 SUIRMG-GWDADDBDH/R KK
3HIRQ\WDAIUHRUZ RXTS KDYH EHHQWHIAG DVRSHIDYY BDAHVIRUSKBRAHVR * $$ 3 SURIVRWHIMKOGFHR \WHS 68 \KDEIFRQIMKHR EHICFFRXQAG | RUDVRSHIDY GDH/IRJ
SXSRH/R DI LCDGADOGH LQURQY DG FOBXOMRYY | RUSKERH/R WY1 RM Z KHMHURIQRNKAK RSHIDIY GDHREQIDIRYYZ HHLQH | HAWRQVKAK CDM QRE WADIAQ) \WH
| CRADAUGKAK REQI DARQY DUH BNXLHG 1O CFFREDFHZ W \WH$ 68 RQ D SURGHRYH RUWNRTARYH EDUY RURKHZ IVH \R EHWHDIMG DY FDSMU HG BDH REQIDARYY | RURKHU
SUERH/

3 &CEBT HG/ HDWY P HIQV DIBDH/WDANKDYH EHHR ROVKRXGB EH [QIAFREFHZ W * $$ 3 DVIQH I HAWRQWHEGRIQ) ' DM UHFRUGHG DV FDSMUT] HS GDH/ SIRMGHGWDVRU
DISXSRHY KHIXQE-UWH [P RXQAR REQIDIRQY XQGHUDQ) & DRI H3/ HOH \KDDEH WH [P RQNIMHIR  CAFRXQAMS | RUDY D ICHLOW [Q CFFREDGFHZ W * $$3 SIRIGHS
[XWHU \WDADIDGDHY R KK 3HYRQ WDADUH RUZ RX@S KDYH BHH WHDAG DY RSHIDIYY BDAY IRUSKERAHVR * $$ 3 SURUVR WH MMOGFH R \WH$ 68 \KDDFRQMH \R EH
CFARXQAG | RUDV RSHIDIY) BDAY | RUSXSRAY/R DI LQDGADOGH LQURYY DQG FOBXOIRY | RUSKSRA/R MY 1 RM Z KHKMHURUGRAKAK RSHIDIYY GDH REQIDIRYY Z HHIQ
HIHRARQ\XAK DM CRE WMAKBREQ) WH | CRANDAGKAK REQ) DINRQY DUH UATXLUHG LQ DAFREDFHZ LW \WHS 68 RQ D SURSHRIWH RUBRRTRARYHEDLY RURKHZ VH VR EH\WHDMG D/
FOBLAN) H3 GDHREQI DARYY/| RURKHUSXLERH/

3@KOQIHR &RWRO P HIQMWHRFFXUHFHR D) R \WHIRTRZIQ) D \WH\DB! GDH WM HJ FRH DFHRURKHUGVSRIMRD RKHUWDOE ZD R P HIHRUFRQRIGDAR)
LQRHRUD\HIH/R UHDAGWEQIRMRY/ R DORMNEWEQMD DOR \WHSURSHWRUDAHVR WH, WXHUDQG WG XEMADUHY RULL WH, WXHULVDEXEMAMY R 0Q * XODQRU
KA+ XOUDQRU \KH3 300N XOOR)  DOGLWEXEMADUHY \ENHQDYDZ KRBIVRDQ 3HYRQ LFOAQ) 0D *SHIRY D/WDAMP VXGIQ6HARD G R WH( [ FKDQIH
$FAW RUE WHFRQXP P DIRQR D0 WIQLRIRY LFOXAQ) Z MRAIP MIMRQ 00 P HIHJRUFRQRIGDIRY WHUAKOWR Z KIEK VWD) 3HYIRQ LGFOAQ) DY *SHIRY DY
GHIQGIERH  BHFRP HAWHYHHLIADR Z GHU GUHA® RUGAWA® R PRHWDD R \WHORIY 6\BFN R \WH, WXHURUSDUHY XOUDQRU DV/OBSIFCE®! P HDXUGE
YRIQ) SRZ HADKHAKDQQ® EHUR KDWY RKHAKDD L 0Q KA WDQORAIROZ KHIHWHORMY 6VRANR \WH, \WXHURUS DA XDUDQRU DVDSSOIFCEG! P HDXUGE YR

SRZ HUDKHADQQ® EHUR KDWY RAMBLEQY LP P HADMD SURMR\XAK WIQLRNRQ FROUNMA RULY FRQAMINMGLQR RUH. FKDQIHG 1 RUDABDWDP VRNV R \KHRXMEDAQ)
\KDUWA/R \KHORICY 6\RFNR
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K %HH LADCR Z QHU P HDXUHGE! YR SRZ HUDAHAKDRQ® BHUR WOV RU L 00 P HIHJRUFRQRIGDIROR WH, WXHURUSDUHQM XOLDQRU DY CSSIFCE®! Z WK RU
IQRD 3HYIRY LFOXAQ) M) *SHIRY  DVGHIGHEIERH  Z KIFK RZ QVRURSHDMY GUHA® RUGAUHA® WURKIK DFRQUIFMOCOUDR) HP HQVD3HIP MKGI6MGHA D
33HP WHG3HIRY RUDGXEMADY R D3HP MKG3HIRY LQHIFK FDH LI LP P HADMD DMK WIQIRMRQQR3HIRY LFOAQ) 0D 3SHIRY  DVCHIGHSCERYH  VARH
%HH LADCR Z QU GUA® RIGAHA® R PRAWDD R \WHVREORIDY 6\BFN R KK 3HP MKG3HIRY P HDXUGE! YR SRZ HUDKHAWDQQ®P EHUR \KOUWH/

S&EAQY ' DM P HXQVWHEMVHANVRIN RQWH, WXH IV DQGHIRK * XDUDQRUYV I (DMHSDIHWR WLV 1 R

3 G ROMPMIY EQIDIRT P HIQ/ DARDD 3HYIRY D) SURVIMRQR D0 VXU IMKHGE! VKAK SHYRQRUR D DI UHHP HQMOQWAKP HAWRURKHUXQEHIIN Q) \R Z KLFK \KFK
3HYRQLYDSOW RUB Z KIFK IWRUDQ. R W SURSHMWY LVERXQG

3 &ROMRO P HIQ/ARHSRWHMRY GUHA® RUGAHA® R \WHSRZ HAR AUPARUFDAHWHALHROR \WHP D HP HUWRUSRIFLHVR D3HYIRY Z KHKHAMURXIK WHIELOW \R
H HAMVHYRIY SRZ HUB FROMPWRURKHZ VH 3 &RONRTIY)” D52 &ROMRMG  KDYHP HIQQIV DRI RVKH MR

3 HARUSHIH / 7V P HIQAKHIDONXSW &RAHR \WHE QWGE\VBIM/R $ P HIFD DQGDORMHUMNXLAMRY FROHYDRUKLS EDONXSH  DAMIGP HOVRAWHEHHIWR
FUQWRY PRDRXP UDUDQIHP HOMBMFHYHIKLS IQRYHR  URUDQ] DARQ RUMP LOUGHERUHIH / [Z VR \KHS QWG 6\BMY/RURKHUCSSCFCEGIMUMVGRIRYY| URP WP H\R
WP HIQH I HAW

3 HDKOVP HIQV/DQ. HYHONRUFRQEMR\KDNROAMMA/ DO YHIAR * H DXORMDAZ MOWHIIMG R DY QRIFH WHSDAIHR WP H RUERK Z RXGSEHDQ( YHVR * HDXOV
3 HD@BDM P HIQVDQLQAMMWDA EHRHD/Z HIDYD\MUMGI P HOVHDCORWHLQMINDMROWH1 RMSOV SHORP

3 (VXD HG( TXW . QMBWVP HIQ/OQ HDAW LOMMAMKDAR. WARPV ROWHMP VR DQ VHRXUMY RURKHUHTXAY LOMIAVIQR Z KLFK WA/ FROYHWEBIRUI RUZ KIFK W

H AOQYHEG RUXSROWHKISSHIQ) R D) HYHQARUFRQEMRY D P DMUAVRULYP COEDRUD UHH-P DEG! RKHAXDOVRBD | RUHTXWY LQAMMAMKDAHGRA LVTXD LHG( TXW
, QMM SXUXCQMR DMONG) | XQGREDI DARQRURKHZ MH H FHBWDVDUAXOWR DFKDQIHR & RQURCRUDAHADBIVR GRY D/OQ WKWR WHKREHYWHIR XSROWH
RAPXUHIFHR DRKOQHR & RQMRORUDWHANDB HYHVNKOTEH\KEMRAR WHSURUBED, P HOAQIXAR \KH1 RMDQGDORKH2 EQIDIR)WDAHIFFXHGDOGSD CEG E LV
UHEHP CEGIDWHRSWROR WHKRTHAMHIR 107 KRBIRUQSDW F SURVLGHVI RAVKHXGGSD P VR GYIGHIB/IOFDK RU G LVRUBHRP HVFRQMMEGILOR RU

H FOQHEG! RU, QB-EWEHVRUDD. RIHUHNXW LOMBMMKDAZ RXCEFROMPAM LVTXOM LHG( TXW , QM LQHIFK FDH SURR\KHEMWDAYQQHV RHAE VO WMH

0 DMUNY' DM SURVIGHG\RDA VKFK HIXY QM DUHIWKHG SXYKOQAR DSTR! RANHEHH WA HP ST HAVR WH, WXHURUDQ 6XEMADY RUB\ DO \KFK SOOWR\KFK

HP SEA HHY \WKAK HDAWY LOMBMVKDEIGRAFROMMM:  LVTXO0 LHG( TXW , QMMRARBD BHFDAHWH P D EHUHNXUHGWR EHWEXUADHGE WH, WXHURUWGE XEMADUH/IQ
REG-UWR\DN\ DSSIFCEGIMEBMAY RUIXDRY REQI DARQ/RUD/DUHXOR KA HP SBR HHIAMIP LCDIRQ G-DK RUGMELG

3 ROV D63~ PHIQ@Z IXCPRH R \WHS QUWGE\TIAY
3(YHOAR ' HDXOWVKD/AKRHP HQQ) \GHAIIHGLQ6HANRQ
3 ([ FKOQIHS FW\KDTP HIQWHG HRXUMEV( [ FKOQIHS FAR D/IP HIGG

3( [ FOGGEXEMANY " P HIQ/OQ 6XEMADY R WH, WXHMWDAW QRAIQREDIRUQUASHAWR DR 0 DAWIDD QG-EWEHM DAY XQHXUHGR \WWH, WXHURUDQ. R W6 XEMGDUH/
XQBW\KFK 6XEMADY [V UHNXLHG\R EHDQREQIRUXQEHUDR. DI UHP HQMOWIKP HINWRURKHUGRAXP HOAHI \RDQ 0 DMIDD QE-EMIHM KDY XQHRXUHGR \WH, WXHURU
DQ R IWEXEMADUH/

3+ $$3° P HIQV8 QWG 6\BMYIHIHIDID CFAHBWWG DFFRXQIG) SUCASGVDVIQHIHAWVR WHADMR GHMP LCDMROWHIR 1 REWWMBEQ) D) RMHUSIRYMRQFRQEIGHS
KHHQ D DIDAMP VR DQIFFRXQIY RUILCDGADODMHXVHE KHHOQKDTEHFROMKHS DG DOFRP SABIRQ/R TP RXQIVOGGUDMRY UH HUHG\R KHHOQWKDTEHP DCH Z R
JIMQI HIHAARDQ HPRNRQXQEH) $ 6%$ FFRXQIY) 6\BEDG/&RAIFDIRY ) LQDGADD QAKP HW RUDQ \WFRHARUWHIR. LFOQQ) SXUKOQAR\WH) $ 696$ FFRXQIY
SVDEDLB/&RAIFDIRY R YDDHDY |, QG-BMIHWR 0Q \KEMGDY DI DUYDOH' DVGHIGHSWHHODIG E \WHIP RXQAR DY , QG-BMIHWXQEH $$3 Z W BHGHAR
&DBMIT H5/ HDVH2 EQIDARQV\KDTEHGHMP |QHGIQDFFR EDGFHZ W WHGH [QWRQR & CEMUT] HG/ HDVH2 EQIDINRYY
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3% RYHCP HOE0H XWRIW P HIQAKRHIRYHP HOWR WHS QUMMGE\BAVR $ P HIFDRUDQ. RMHUQDIRY RUR D) SRONFDOKEQYMRQWHIR - Z KHXHMBIMRUGHFDO DGR
DJHR DRI LOXKP HOUDW UIXORY ERG FRAWFHDCEDON RURKHUHQIWY H HRMGQY H HRAMH GIIMDAYH MAFADOW 1) BIXDRY RUDEP [QWDIYHSRZ HYRU
IXGMRY/R RUSHVEIQQ) \RJIRYHIP HOMGFXQAQ) DO KSUD DIRICERAH/AKAK DYWH( XURSHIDS QGRQRMH( XURSHIQ&HMDO/ON

3+ YOUIOM P HIQY DARDQ 3HYRD D ) FEQIDIRD FRMIHIWRURKHEZ M R \KAK 3HYRQIXOLIQAHQ) RIKDYQ) WHHRGRP LEHIHRAR JXOUDOMAQ) D, QGGEWEHN
RURKHUREQI DARQSD CEGIRUSHJRIP CEGIE, DERKMHUSHIRY WH? SUP DY REDIRY 1QDQ P DQQHU Z KHKMHUGWA® RUGALA® DGIFOGQ) ) REWDIRQR KK 3HIRQ
QUAWRUGELHW L \R SXUAKDHRUSD.  RUDGYDFHRKSSD | XQ5/I RAWHSXUKDHRUSD P HOAR  \KFK , QG-EWEHWRURMHUREQIDIRY L \R SXURKDHRUBGDHSURSHW
VHPXUBMYROVHIYLEHVI RAHSXUSRHR DAKUQ) WHREQIHHLQUASHAWR VKK , QEH-EWEHNRURKHUREQIDIRQR \WHSD! P HWRUSHURP DFHR \KAK , QG-EWEHVRURMH
REQDIRY UL \RP DQEQZ RING) FOSMIDHMXW FOSMICRUD). RAHUILCDGRDONBAP HOVRGEWRQRUITXAW RUBYHR LGFRP HRUFDK |GZ R WHSUP 0 REDJRARDAR
HIEGIWHSUP DY REQIRARSD \KAK , QG-BAEHWRURKMHUREQIDNRQRU LY HOMIGLQR I RAMHSXSRHR DAXUQ) LODQ  RKHUP DYHAMHREQI HHIQUAGHRWR \KFK

, QG-EWEHVRURMHUREQI DARQR \WHSD P HOARUSHURIP DFHWHIR | RUVR SIRMANKAK REQIHHDI DQMERWIQUASHRARHIR  LOZ KRBIRUQSOWRU E 00 / LHORQM)
DAHVR \XFK 3HIRQVHRXUQY DO, QG-BMIHWRURKHUREQIDIROR D) RMHUBHIRY Z KHMHURUGRAVKAK , QE-EMEHNRURKHUREQI DIRQLYDAXP HEE, \MFK 3HIRQ RU
D0 WKWARQMIHARURKHZ MH R 0 KREHUR KK , GE-EMIHMR RRBBIQD) KA/ IHY  SIRVIGHSWDAKHWP 3* XDUIQAH \KDERAGFOCHHIERHP HOVIRU
FRIBAIRQRUG-ERMIQWHRB@Y FRUHR BXMGHY 7KHDP RQMR [Q * XOIQAM\KDTEHGHP H3\R BHDQ P RQANXDCOR WHWEAG RUGHMP LTEBICP RQAR WHUHDMS
SUP DY REQIDIRY RUSRMRQWHIR [QUASHRAWR Z KLFK \KFK * XDUDQMHLYP DEHRU UL QRAXBIMG RUGHAMP LTE®! WHP [f P XP UDRITE® DONASDMG ACELOW [QUASHRW
WHIR D/GHMP IGHGE. WHIXOUIQAHQ) 3HYRQLQIRRGI MW 7KHWWP 3* XDUDQMI DVDYHE KDVDFRIASRGQ) P HIQQ

2 XOIOKG2 ENDIRDY KDKHP HIQQ) \GHULEBIOS G %
3+ XOORY P HIQVHIFK* XOUDQRUOMAMG ROWH\LI (DMHSDIHWR KLY 1 RMOGE00. RKFUBHIRQWDNY XOUDQMAMY1 RM

3+ ROH) P HIQAKHS QUMGE\BM/ HSDWW HOAR \KH7 UDAXY RUWGHLIGH/RUDD RKHLBHYRQWDNKDTKDYHUL KW SXOXOQMR DY DALI QP HYWHIKQEU

3, QGBMIHN P HQV DARDY) 3HYRQDADSOMFX@MP H Z MKRAWASIFDIRD DOR \WHIRWRZ 1) Z KHKMHURUQRAGFOGHS DVLQE-BAGHWRUCEL NV IQ CFFR EDGFHZ LW
*$$3 D DOREWDMRY/R \XFK 3HYRQIRUERURZ HGP RH DGDUREMIDIRV/R KK SHIRQHGHAGE ERQB/ G-EHQMBY (RM/ GOQDIUHP HQVRURKHMP LU
LOAKP HON E DOGUHFWRUFRQINY HOWEQIDIRQVR \KFK 3HYRQDUMQI XQEU L GIWYR FUAWIGFOGQ) WEER DQGFRP P HIADD EDQNHWCFRHBBGRHYDQGEDN
JXOUDQMY/OGG LU KUV ERQB/ SHURUP DOFHERQGY OGP LMULQIKP HQVIKHGRUFUDAGE. RUIRMHIFFRXQIR \KAK 3HIRD F QUAREQIDARQVR \XFK 3HYRQXQEQ
\Z 05 FRQUAW G DEREQIDIRVR KA SHIRQWRSD. WHGH HIMG SXUFKDHSUFHR  SURSHW RUVAYLFHY REHWDQWIGHCFFRXQV'SD) CEGILQWHRE@Y FRXAHR

BMGW  H IQEEWEHY H FOAQ SUENGIQMIWHIRY FRXUGE D/ IHYRQSUIRSHW RZ GHGRUBHQ SXUKDHGE! \KAK 3HYRQ LFOGQ) LQE-EWEHWDUIMQ) XU
FROGURDODBY RURKHMIB UAMINRQ DI UHP W Z KHMHURUGRAKAK LQE-EWEHW\KDTKDYHEHDWHP HGE VKA 3HIRQRULVAP MAGLQUHFRXUH | DMUEXEES!
LQE-BMIHVIQUASHAWR D) &SI H3/ HDH2 EQIDNRQDQGON i QKHIF GDHREQIDIROR D0 3HIRY J DOREQIDARY/R KK SHYRQIQUASHAR ' VDD LHG( TXW
, QMY DG K DI XOUDQMAVR \KAK SHIRQLOUASHAWR D) R \WHIRWRQ) ) RUDDSXSRAVKHIR WH, QG-EMIHWR D0 3HYRQ\KDTGFOGHWH, QG-EWEHNVR Q)
SOUMGHIKLS RUNRLQAYHQMUH RHAKDQ DNRLQAYHMUHWDAY NHD DFRSRIDNRQRUCP MG ACEMW FRP SIQ - 1QZ KIFK VKK 3HYIRQLY DI HHDCSDMGHRUD NRQAHMUHJ
XQBWAKK , QGHEMZCHWLVH SBAO P DEHQRQ UFRUHR XK 3HIRD 7KHIP RQMR DY GHARE@IDNROXQEHUID \Z 08 ARQMRNRQD). OMKDOEHGHP HWR EHWH\Z DS
WP LCDIRQ YDOHWHIR DVR \KFK GDM 7 KHIP RQAR DD, QE-EMIHNVR D) 3HIRQIRUSXBRA/R FIXH H WDAVH SURR® P DEHGRQ UFRXUHRUP MG UHFRXUIH

@P IWGAVRBID R \RHDAEMVHRXUQ) VWA, GEHEAWECHN RVKAK 3HYRQVKDTEHGHHP HE\R EHHDOORWHGWHUR L \WHDJJUHI DMSUGASDOTP RXQAR KK , QEHBMEHWDOG
LL \KHI CLUP DOHAYDOHR \KHSURSHW HIPXP EHFGWHBE DVGHMP IGGE KK 3HIRQLQJIRRGI W

3, OGP QWH KDAKHP HIQQ) \SHAILLGIQEHARD  E
3 \WKH) KDARHP HDQQ) \SHALLHGLOWHSUHP EGIVR WY1 RM
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3/ ZV PHIY FRIBAYHD DEIQMCDARIDO! RUAIQ | HEHDO WIMDQG GFOONEMAY WD XGV IXCHIGH/ WHIXDWRYY RAQRH/ FRGDQG0E [QMDAYHRUMGADD
SUFHEHQVRUDAKRIMKY LFOGQ) WHIQM SIABIRQRUDEP LQWDIRQWHIR B\ [OQ * RYHGP HMEES XKRUIMY FKOIHEZ W WKHHI RIAP HQMOQM SUABINRQRUDEP LODAR)
WHIR  DQGDOIBSIFCEGIOEP LQWDAYHREHY AURME AN UNXHIV CEHQHY DAKRU] DIRQY/DGSHP WR  DOGDIUWHHP HOVZ WK 00 * RYHOP HMEDH XWRUIMY [QHIFK
FDHZ KHKHURUGRADYLQ) \WHIRIFHR @7

3/ IH3 PHIQVOQ PRWOIH SBEIH K\ SRHFDIRY FRIDMICDALI P HIVG-ERIMDQIHP HOMHIXP EDGFH @HD WA RURKHU FKOUIH RUSUH HIHIRH SURUIMY RURKHJ
XU LOMBMANRUSUH HMQMDCOUDR) HP HOAR 0O NQGRUDMUHZ KDARHYHU [GFOGQ) 0 FREEMWRDOVIBI RURKH MBI BMMRQDI UHP HOAMDQ HDHP HMMWKVWR Z D RU
RAHUHIPP ELDGFHRQWE@HVR UDOSURSHW DGOQ (LCDGRQ) GDHKDAQ) \KEWIQMED WHVCP HHRGRP LEHIHAD/DQ R WHIRUHRQ)

30 DMIDCS GHYH( IIHAWP HXQV D DP DAMIDCOGYHYHFKOQIHLQ RUDP DAMUDCOGYHYHH | HAARD \WHRSHIDNRQY EXMCHN SURSHYY QCELONY DRMOCRUFRQI HOWV
FROGURY | LQDCADORURKHZ M RUSIRSHAVR WH, WXHUDQG IWE XEMADUHAINHDDY/DZ KRB RU E- DP DAMIDCOGYHYHH | HAARD L WHIELQW R \WH, WXHURUOD * XOUDQRU
RSHIRP W2 ERJDARY/ (L \KHOIDDW YOIAW HQAQ) HI HAWRUHI RACELON DIDOQNKH, WXHURUDQ * XOUQRYR WH1 RMRU UL \WHUIKW WP HEH/DQGEHH W
D/OOEGIR RUFRQ HIHGXSRY WH-+ REHUXQEHWHL R

%0 DMIDO QEEWEIHY KDAKHP HIQQ) \EHAIHGIQ6HRAIRY |

30 DMUNW' DM P HIQ/WHGMWDAMM\ HOLWDMAHEBIQ) ' DM H FHBARDMI \XFK GOMLYQRADYSMCHNY' D \KHO DXUNY' DMVKDOEHWHCH VBUFHAQ) 90MQHN
"D

31 RM KD/VWHP HXQQ) \SHAILHGLQWHSUHP EBIVR WY1 RM

32 EMDARY/ P HI/DODGYDFHAR DQGG-EV ICHONY REQIDMRY/ FRHIQVIGOAA/R WH, WXHUDIMQ) XQG-URURKHZ DMHZ W UASHPARWHL RM Z KHKHUGLHARY
QAWPMEFOAQ) \WRHIFTXUGE DAXP SIRY  CEVROMRUFRQMY HIVGHRME BHFRP HOH QRZ. H MY RUKHID\WUDIMCQ) DOGLGFOGQ) LQMIMIQG | HAAKDAFFH

D\MMHFRP P HAHP QAR RUDJDIQWARH, WXHURUDD $ HIADMWHBR R D) SURRHHEQ) XQGE-UIM) ' HERUS HIH / IZ VP 1Q) \WKFK 3HIRQDARHG-BRULQ\KFK SIRAHHEQ)
WODBBWR Z KHKHNKEK LQAMINDQG HA/DUHDIRZ HGROP VIQWKAK SIRFHHAQ) © LWKRAWIP MY WHIRIIRQ) \WH2 EQIDMRQVIGFOGH D \WHREQIDMRQWR SD. SUCASID

LQMPINADIRY H SHOAY THY 1QGE-P QUAYDQGRM-UIP RQNVSD CEGIE, WH, WXHUXQGHMHL RMDQG E \WHREQDARQR WH, WXHAR UHP EXWHDQ [P RKQAQUASHVR
00 R \WHIRFIRQ) \WDAKH-+ R LQHIFK FDHLQIW\RBIAVFHNRD P D HPRAR SD. RUDGYDFHRQEKDD R \WH, WXHU

22 E)HH* XDIQRY KDYWHP HIQQIN\SHIEGIQ$ QH %

32 UDQ] DIRTO REXP HON' P HXQY/ D DARDQY FRISRIDIRY \WHADUMIRUPHWIFDMRUDMFGYR LGFRISRIDMRQDQG\WHE @7 V' RUHTXLYDBOARUFRP SOUTEGI FROANMLYH
GROP HONZ W BASHRWRDD QROS 6 MUMGRNRD E DARDY TP MGATEMNFRP SIO WHFHWIFDMRUDMWFBVR | RIP DNRQRURJDQ] DIRQDQGRSHDMY RUTP WG

CHON DIGHP HWGE F DARDY STUGHIKLS NMQAHIMH WKWRURMHUIRP R BXMCHNVHIMY \WHSDUGHIKLS NRLQAHMUHRURKHUDSSTACEGID) UHHP HOAR | RUP DARQRU

RUDQ] DARQDYGOD  DIUHP HOMOXKP HIM LOQ) RUCRIFHZ L\ UASHRAKH R | LOGLOFRQGHARQZ L\ W RIP DNRQRURLIOG] DARQZ LW \KHOSSOFEG* RYHGP HMD
$ XIWRUW LOWHMUVGRIROR LW RIP DARQRURLU DY DARQDQG L CESIFCEG! 0 AHWIFDMRUDMFGVR | RUP DIRQRURIDQ] DMRQR \KAK HQMY

33HP WHEYSMCHY P HIQ/OQ EXMGHAMKDAVKH\LP HD/ RUBDRIE®D UHIDAG DCAY \XSSRMYHRUFRP SBP HMBY \R \WHEXMGHWLQZ KLFK \WH, WXHUDQG LW
6XEMADUH/DHHYI DI HEROWHAMR WY1 RM

$3HYRY P HIQVOQ MICSHIRY FRERIDIRY 0P IWGACEOW FRP SDQ WKWWNRQAYHQMUH DARADIRQ FRP SO SDNVGHIKLS * RYH.GP HQIBOS XAKRUMY RURKHHQMY
3 3UCHSD P RXQVKDVWHP HIQQ) \SHA IHGLQWKHSUHP EGIVR MY/ 1 R

3363 ([\WOMRQ/ 7" KDAKHP HIQQ) \GHAI LHGIQ\KHSUHP EGIR\MY1 RM

3363 _$ JUHP HOVKD/AKHP HIQQ) \GHAILHGLQWHSUHIP EBIR\MY/1 RM

3363 $ SSIFDIRY P HIQ/\KHICSSIFDARQIRP DOGOQ UHDAMGP DAMIDYVXEP WKGE \WH, WXHAR 7 WDXY LQFRQQHRANROZ W DQDSSIFDARQ| RUI LCDGADCDAMBGFHXQEH)
BHAIRD R WH363 ([\WOMRY/ @
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35 HIDMG3DWY P HIQY Z M UASHRAR DD 3HIRD \KAK 3HIRQVS | LADM/DOGWHDIHQW DGYMRY DG UHSUAHQBMYH/R \KFK 3HYRQDQGR \KFAK 3HYRQVS |1 LD/

362)5" P HOQVWHHXUWHGRYHQIKWIDHQ) IDMSXEDKHGE \WH) HGHIDE HHYHYONR 1 HZ <RIN D/DEP IQWADRUR \WHEHFKP DN RUD\XARHARUDER LQWDRU RQ
\KH) HEHIDCE HHYHYONR 1 HZ <RINIV RAVMHEK\FRRARYY Z HEVIW

36XRMENY" R D3HYRQP HIQVDFRERDIRY SINGHIKLS QP WGACEMV FRP SI) DARADNRQ RUNLQAHYMUHRURKHUBXMGHVHQIMY R Z KLEK DP VRV R WHHDAW
LQMMIAVKDYLQ) RAQY YR SRZ HJIRAKHHBRIROR AUHRRYRURKHURYHOQQ) ERG RKHAWDQVHRXUMI/RUQMIAVKDIQ) \KFK SRZ HJRQD B\ BDRQR \WH
KOSSHQQ) R DFRQMJIHA  DUHDAKHWP HRZ GHGRUMHP DIHP HAR Z KIFK LV&RQARTG AUA® RUGAUHA® \WURXIK RHRUP RIMIQMP HAOWHY B\ \KFK 3HIRQ 8 QBW
RKHZ IVHVSHALLLHG DOUH HHAHVKHHOQWR D2 6XEMADY RAMRE 6XEMADUH/ \KDOUH HARDEXEMADY RUXEMGDIH/R WH, WU

37WDXY " KD/WHP HIQQ) VSHAILHGLO\WHSUHP EGIVR WKLY 1 RM
38 QW6 D38 67 P HIQWHS QWGE6VBMWR $ P HIFD

39RIY) BN R 0Q \SHAILHG3HIRQDVR DO COMP HIQWHHIXWY LQMMWR \KAK SHIRQWDAY DARHWP HHOMBGAR YRMIQWHHDRIROR WHERDGR GUHRRYR \KFK
3HIRD
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* XOUDOMAR WH2 EQIDIRDY ( CRK* XOUIQRUNRQE DQGVHYHID KHAE LLHYRFTE® DOGXQFROAURDID JXOUDQM-/AR \KH-+ RTEHU \WHGHDOG SXGRMICED) P HOAQI XD
R D02 EQDIRY RVKFK GWHLP RQADVDIWHGE WH+ RTFUQIMRBIGVUAIRY Z KHIWHVEP HWKDREHRP HOH Z KHKMHUDAKBIAGP DXUMY B UG SUSD P HQW
GFODIRY CFRHBLDIRY G-P DOGRURKHZ M LFOGQ) [P RQMKDIZ RXCEEHRP HGHEXWRAWHRSHDMROR \WHDARP DIF WL XQ3HUBHRAIRD D R \WHIYDQNXSH
&RH 86& 1T D FRIBANHY WH* XOIDMG2 EQIDARY/

30 PHOA D* XDUDORU( DFK* XOUDQRUKHIE, NRQ® DQG\HYH.DD DIUHY LOIXWWHIDGFHR WHIRMIRQ) DOGQRAQEP MINROR D) RMHUWI KW KLFK WH-+ RTHUP D
KDYHDAY. RUQHMXW DIDQMDQ. * XOUDQRUE, YILHKHIR \WWDYKSROWHI DIOUHR WH, WXHARSD. DQ R \KH* XDUDQAHG2 EDIDNRQY/Z KHQDQG D\WH\LP H\KDOEHRP H
GH Z KHKMHUDAXBMEP DX B\ UNXLUHG SUHSD) P HQWGHROLDARY CFRHBLDARY G-P DOGRURKHZ M LFOAQ) P RQMKDAZ RXG EHFRP HOHEXWRAKHRSHDIROR \WH
DARPDIFVE XQHBHARY D R WHYONXSM &RGH 8 6& T D \KRK* XOUIQRUZ LOXSROGP DOGSD  RUFDAVHWREHSOIG IQFDK \RWH-+ RTHJUDQDP RXQV
HDOOR\WH\KP R WHXCEDG SUCHSICIP RXQIR O XOUIQAHG2 EQ DARQ/AKHQ GXHDVO RIAOG TFRXHG DG XCEOGLQMIMRQ\KFK * XDUIQMA52 EDJDIRY LGFOGQ)
LQMBWZ KLFK EXWRUKH, WXHIVEHFRP LQ) WH\KEMAAR DFDHXQGEHMHYONXSR &RGH Z RXTS KDYHOAFRUHGRQVKEK * XOUIQMHS2 ERDIRYY Z KHMHURUQRADFDIP 1V
DEBZ HG DI DLQWARH, WXHUI RIVKAK LOMIMNOWHUHDMSEDON SR FDH DQGDORKH XOUDQM-52 EQIDIRQWHDRZ HE\R\WH-+ REBHUDVO RMOG

/ ICAOYR * XOI0RYS EVROWM ( DFK* XOUDQRUDI UKD REQ) DARQY KHIHKQEHUDUHLLIHYRFCE®! CEVROMM LQG-SHIGHNDOG XQFROBURDODG KDDGRAEHD  HAMG R
D0 ALRXP WIZFHZ KLFK FROANMAM/D®I DORHNOEGIGVKOLIHR  DIXOUIQRURNKUAN REHARDQSD P HQARIXTR \WH* XOUIQM-G2 EQIDIRYY , QI XWHDEFHR \KH
IRUDRQ) DOGZ WWRXAP M) \WHIHHDOW WHIR  HOFK * XDUDQRUDIUHHY/DVI RTBZ V

D WV* XOUDQMLYDIXODQIMR SD P HZ KHOGHDGQRAR FRIBATELDNY

E WH+ROHP D HIRFHWY* XODQMIXSROWHRFRXUHFHR DO( YHR ' H DXORE MDA WHH IMMIHR DO GVSMEHE HHQWH, WXHUDQG\WH+ RTHUZ W
UASHRAR\WHH IMMIHR WA ( YHOR * H DXV

LVELRXIKVE) CLONYH, \WKHURUDQ RKHU* XDUDQRLY DQG Z KHAMHURJGRAMKHURIVKAK * XOLIQRLY DUHNLGHGLOD). VKAK CRARQRUCANRY/

G SDPHY® DQ * XDIQRUR DSRMR) BWRAIDR WH* XDUIQAHG2 EQIDIRQMKDIIQGRZ D @P WO HAWP RAIN RUCEUGIHO) RMHU XOUDQRUVQCELOW | RUDQ
SRMRQR \WH* XOUIQMHG2 EQIDARYVZ KIFK KDVQRAEHRSOG

H  WH+ RTHJ XSROWKAK WP VDVIVEHHP VESSURSUDM Z WWRXWCRIFHRUGHP DG DJG.Z WWRXD  HAGY WH YDOGW RUHQ RAHCELOW KHMR RUJIMGY UNHWRDD UHSAUIRQ
P MIIRY LP SOUP HWAVAKDIHRUMP LODNROR 0Q * XOUIQRUVACELON KHIXQGEU 1URP WP HVRWP HPD. L WM H \MIG CFFHBLDM LGRUDHWHUDMR LOMIINR RU
RKHZ MVHROQJHWHWP H SOFH P DQOHURAMP VR SD P HOAR WH* XOUDQMAG2 EQIDIRYY LU \FIMB! FRP SURP \H BHBDHRUGMAKOLIH RUDFRFBWRUBH XVHDQ. RIHUR
SHURP DGFHZ W URSHVIR. ROVKEVIANROY RUWH* XDUDQMHG2 EQ DIRQYRAVKERECDMWHSD P HIAR \WH\CP HRWHSD P HOWR D) RMHUREQIDIRYY UL UHBDH
\KUHIGEH H FKOQIH \}EMMMAM FRP SURP VH VFIWB! UAAGQE Z OiYH DOMJ\VKER GCDMRUP R\ Z W RUZ LWRAWRQIGHIMRY 0 VHRXUMY [ RUSD. P HAR \KH* XOLIQM-G

2 EWDIRYY D) RKHUXDIDQMVR \WH* XDUDQAHG2 EDIDIRY/ RUD) RMHUREQIDIROR D0 3HYRD LFOGQ) D) RKMHUF XDUDQRU Z W UASHRARWH* XDUDQM-G

2 ERDIRYY DJ5 LY HI RIHIWUIKWDQG U HAHVHHDWRXIK VKAK CRIRQP D RSHIDMVR P STIURUH WIXMK DD UJKWR' UHP EXYHP HOWRUNKELRI DIRQ RURKHUUI KWRU
WP H3 R DQ * XOUDQRUDI CIQWAMKH, WXHURUDQ. VHRXURN [ RUWH* XDUDQAHG2 EQIDIRYY DQG

| \MY* XOUDQIMHDQGWHREQI DIRQVR HIFK * XOLDQRUKHUXQGEHUMKDEH YOG DG HY RUAHCEG! DG KDIGRABHKEMAMR DO UHGAIRY TP MINRD LP SOUP HOMGVADUH
RUMP LCDNRQIRUIQ. BDRQ RMHMDOSD P HOADIXTR WH* XDIQMG2 EDIDIRY LFOXAQ) WHRIPUHFHR [Q R WHIRGZLQ) L DQ 100U G RURP DMRO\R
DAHWRUHY RUHRUD UH-P HOARUHBRNRQ GRAR DIVHIYWRUHI RUPH ROWHWE RUHMQQ) B\ REUR FRAWE. RSHIIRQR @¥ RURKHE DA R \WWHH HVHRUHI RIA-P HOR
D) FOIP RUGHP DQGRUDD WKWSRZ HURUWP H3 Z LW UASHRARWWH* XDUDQAHG2 EQIDINRYY RUZ W UASHRAR DD VXL [ RUWHSD P HOAR \WH* XDUDQAHG2 EQIDIRY/
1L DY UAAWIRQ Z DiYHJ [P HIGP HOWRUP RAIIFDIRQR RUDQ FROFQARG-EDMUMHIURP DO R WH

$QAH %



WP VRUSIRMMRQVKHBR UL \WH* XOUDQMAG2 EQIDARYY RUDQ DIWHP HQAHIY \WHHR DADQ. WP HEHQ) | RXQG\R EHLABI DOLQDIGRUXGHI RIACEBIQDD BASHRW LY
WH+ ROHIVARQHAWR WHFRKDQIH UHRUIDQ] DARQRUMMP LCDIRQR \WHFRSRIDMWIKAXUHRUH IMMIHR \WH, WXHURUDQ R LWEXEMADUH/DG\R D). FRINERGILQ)
WAKAMUCQ) R \KH* XDUDQAM-G2 EQIDARY/ Y DO GHHQAY VAR I VRUFRXQAMIFTIP V/Z KUEK \WH, WXHURUDQ * XOUIQRUP D DRI HRUDKHWDI DOWARH+ RTHULQUASHWR
WH* XDUDQAHG2 EQJDARY/ LFXAQ) | DOUHR FRMGHDARY @ANR DAKRINY YOIAW RUHI RIACEON BUHFK R Z DUDQN SD P HOAMEMMR | UDXG/ WIMMR TP LMIMRQ/
OFFR G D0G\DIN CRARQDQGXKY  DQG YL D) REHUHYHQNRUALLXP WECFHWWDAP LIKWOQDQ P DQQHUYDY WHUMR DQ * XOUDQRUDY DQREQI RUQUASHRNR \KH* XOUDQMG
2 EQIDIRY/

- DYHVR * XODORY ( DK * XOUIQRUKHIE Z OYHY [RAKHEHHIWR WH+ RGHU D D) WKVWR BNXUH\WH-+ RTHJ DVDFRQBWROR SD P HWRUSHURUP DFHE \KFK
* XOUIDRUR L SRFHGDIDQMVWAKHU DY * XOUIQRURUDD. REHUBHIRYD L SURAHHG DIDQWARUH KDAWIQ VHRXUMW QI DYRUR \WH+ RTHU RU L. SXUXHDQ RKHUUP H3
LQWHSRZ HUR WH+ RTHUZ KDARHYHURU E- SUAHQR HOAR GHP DQGIRUSD P HQWURP DOG SURMAMRWH, WiXHURUDD * XOUDQRURUCRIFHR DFR-BNAH OGG F D) GHHQHY
RUEHH IWWDAP D EHGHIYHGIURP RUDIRGGE ¥ Z KIFK QP IVWHAOTELQW R RUH RGHDMIXDUDQRY RAVKUAEY RUZ KIFK P D FRQTRAZ LWKKHWMP VKHBR

> XOUIRWS LIKWR 6XEWRIDIRY &ROMEXRD HF 8 QMOKH* XOUIQM-52 EQI DMRQNKDOKDYHEHHDSOGLQI X HFK * XODQRUKHIE ZOYH/DQ FOP WKWRJ
WPH QUANRIQRIHRWMKDAKIK * XDUIDRUGRZ KDVRUP D KHIIWUKDYH DI DLQXMARH, WXHURUDD. RXHU* XDUIQRURUID R IWDWHVIQFRQQHARQZ MKV XOUDQAHRU
WHSHURIP DFHE \KFK * XDUIQRUR IWREQI DNRQYKHIKQEHU LFOGQ) Z WWRAEP MIMRQ D D) WKWR \MEWRIDIRQ UHP EXYHP HARULQE-P QU LFDARQ\KDAKAK

* XOUIQRUGRZ KDVRUP D KHIHD WUKDYH DI CLQWAKH, WXHUZ LW UASHRARWKH* XOUDIQMAG2 EDIDMRYY E D) WKWRHI RUFH RAR SOWASDMIQ D) FOIP  UWKWRUUP HB
WDARH-+ REBHUQRZ. KDVRUP D, KHID\MUKDYHDIDIQAWH, WXHUDQG F 0Q EHHIWR DQGOQ UWKVWR SOMASDMLO [0 FRUBAMDORN-AXUMNY QRZ. RUKHBD\MKHBE \KH

+ ROHJ, QDBAWRY XQMKH* XDUDQAM-52 EQ DNRQ/NKDOKDYHEHHR SOGLQI XD HIFK * XOUDQRUMKDAY. MWKRGH HFMVHR D) WKWR FRQMEXIRQVKEK * XOIQRUP D KDY
DIOOMI RKHIXODRU (FOGQ) D) RMHUY XODORU R WH* XOUIQMAG2 EDIDIRYY | D) TP RQAKDOEHSOG\R ) * XOUDQRURQFFRXQAR D) \WKAK \KELRIDIRQ
UHP EXUHP HQMQE-P QU IFDIRQRUFRQUEX\NRQUIKWDAID WP HZ KHDD XCUDQMHG2 EDI DMRQVAKDDRADYHEHHD! LD DQG SAGLQI XD VKK [P RXQAKDTOEHKHTIQ
VKWWRUMH-+ REE-UDQG\KOT RWZ [\K EHSO.G RYHAR \KH-+ RTHAR BHFUHAWMS DG CESTHG D QAR XDUIQAHG2 EQIDIRYY Z KHKHUP DXUHGRUXGP DXUHS LQDFFREIH
Z DMRHMP VKHIR

BXEREMIRY $Q , GEEMIHVR WH, WXHURUI) * XODQRUGRZ. RUKHIDIWUKHSE, D) * XOUIQRU WHE2 EQIHH* XO0RY VKHIE \KERADAMGLOUIKWR
SD P HQARWH* XOUIQMAG2 EQIDARYY D60 VKAK LGG-EWEHWFRRMG RUBFHYHGE WH2 EQIHH* XOUDQRUD\MUDD( YHAR * H DXOWDY RAEXUHG DG LY FRQMAQ)
\KOIOEHKHIS LQWWVRUWH-+ RCEHUDQG VKD RWZ W EHSOG RYH AR WH-+ REHAR EHFUHEWG DG D5STHE DI DQWAKH* XOUDQIMHG2 EQIDIRQYEXVZ LKRAD HANY [P SO
RUQP MCY 1QDQ P DYHMHIEMV R \WH2 EQHH* XOIQRUXQGEUD) RKMHUSIRMRQKHER

_&ROMMCQ) * XOUIMH 7 KLV* XOUDQMHLY DFRQMXQ) JXOUDQMH DQG\KDOUHP OQLQH | HAVKQIDOR \WH* XOUDQIMHG2 EQI DARQNKDTKDYHEHH SOGLOI XD ( OFK
* XOUDQRUKHIE LLUHYRFCE® Z DYHYDQ UIKVR UAYRNHWKLY* XOUDQAHDAR | XUMUHWBQLRNROVIIYIQ) UMAVRDQ * XOUIQMAG2 EQI DR/

) [CDCADOR ROGWROR WH, WXHU 7 KH1 RMP D EHLVGKHGVRWH, WXHUZ NRXWGRIFHVR RUDAKRU] DIRQIURP DR * XOUDQRUUHIDUBBIWR \WHI L DIADCRURKHFRQGMRY
R \KH, WXHUDARHWP HR \XAK JUDQA CFK * XOUDQRUKDY DGEHNXOMP HIQAR REBBIQLQ RUP DIRQI URP \KH, WXHURQDFRQMXQ) EDAYFRAHQQ) WHI LADGADFRAWROR WH
, WXHUDQG IWCELOIV \R SHIRP. IWREQI DNRQYXQGHMH1 RM DOGHFK * XOUIQRUDAXP HAKHUASRIELON | RUBHQ) DOGNHELQ) LG RP H5R WHI LDGADCFRQEMROR \KH
,WXHUDQGR DALURXP WBGRHY/EHDUQ) XSROWHUMIR QRED P HQAR \KH* XOUDQIMHG2 EQIDARYY

5 HONBA HOW, QWHHYHOARDADTRUDD SRUNROR WH* XDDQMHG2 EQJDARQ/DHSIGE, WH, WXHURUDQ * XOUIQRU \WHREQIDMRQVR DQ RKHU* XDUDQRUKHIXQEU
\KOQFRQIH DOG WP DQLQI X@ RIAHDIGH | HRARUEHUHOQWEIMG DARHFDHP D EH LOWHHYHOAKDATIORUD) SOWR \XFK SD P HOAW DUHUAAQE-GRUIGFRYMHIGAWR® RU
QAR |URP \KH-+ RTBHIDYDSUH HIHIFH | UDGXGRME HURURKHZ [VH DOGOQ VKK SD P HQVZ KLFK DUHVR WAALQEHG RUUHFRYHIHG\KDIFROXWM* XDUIQAHG2 EQIDNRY/
| RUDIDSXUBRAHY KHXQEU

' MKDJHR * XDBOKMI8 SRO60BIR WH* XODRU, | LQFRP SIDERHZ LW \WHWWP VUG SIRYIMRQ/R \WH1 RM DOR \WHFCSMIDWEANR DQ * XDDQRUIKDAVD
6XEMADY R WH, WXHJRUDQ R IWNXAFHARY/LQLOQMHNY

$QH %



KHXQE-UMDOEH\RGRURKHZ DMHAVGRHGR  LFOAQ) B P HIHRJIFRQRIEDIRY \ROQ 3HIRD REHMDOWRWH, WXHURMR DD RMHUF XOUIDRU WH* XDUIQAHR \KFK
* XOUIQRURNKAK \KFRHARULQLOMIAMVDARHFDHP D EH KHXQEHMKDTDARP DIFDID EHAVAKOUHE DG UHBDHEZ IWRAID | XWWHUDRIRQE, D) EHHLADY RUDQ RKHJ
3HYRQH | HARYHDVR \HWP HR \)XFK DAHNDBH
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, *DY & . HD &KIH ([ HXAYH2 |1 IFHJR 6RXKZ BV LWICH/&R  FHW \KDV
, KOHUYHZ FOWKY TXOWE® BHERWRQ) RP 4 |RUWHTXDWMUHGHG0 DK R 6RAKZ HV$ LWCH/&R

YDHEROP\ NRZ BGIH MY UHERWWERQRVRQEIQDD  XQRKHWEM HOAR DP DAMUIDO CRARURP R EMDP DMUIDO CRACHHADY VR P DNHWHWEAP HOVP DEH 1Q
QKWR WHRLRXP WIFHYXQEHUZ KUK \KFK WEIRP HQWZ HIHP DGH QRAP MBDGQ) Z W UASHPAR\WHSHIRGFRYHIGE. WV UHSRW

YDHGROP\ NRZ GGIH \KHI LCDIRDOWEAP HQV DG RMHUI LQDGADOQ RIP DARQLGFOGHG QMY BERW OO SUAHAQ TP DMIDOASHRMKHI L(DIFOCFRIBURY
WAXOVR RSHDMR)/DGFDK | BZ VR \WHUIMBQAD/R  DOG| RUWKHSHIRGY SUAHQMG QWY BERW

7 KHUS ADQAY RIHUFHWA LQ) R1ILEHUV DQG, DUHUASROUEG RUMWEEDKLQ) OGP DORIQQ) GVFBRKUHFRQMRY DG SURFHEUY D/GHIGHSLO( [ FKDQIHS FVB XBV
D HDG G H DXGLOMIDIFRQURCRYHUILQIADOGERWY D/GHIQGIQ([AOJHSABXBY D | O G | IRAMHUIMADQAIQGKDYH

D G GHE\KAK QVRERXUH FRQRY G SURFHEXUY RUFDAHGAKAK GVFERXUH FRQIRY DG SURFHBXUMAR EHGHLI GHE XQEHURXUNKSHIYMERQ \IR HQKUHAWDAP DMUDD
LQRP DARQUAIMY \R\WHUH MABOMFOXQAQ) IWFRQRIEDAG\KEMADUHY VP DCHNRZ QRXVE. RKHYZ MOQ\WWRHHMY SDMFXOL® GAUQ) WHSHIRGLQZ KIFK MY
UBRWWYEHQ) SWHEIHG

E G GHE\KAK LOMCDOFRQAMRCRYHU LDGADOB SR WY RUFDXVHG\MAK LQMIDCFRQURCRYHUI LDQFRDOUSRNY) \REH
GMIGHEXQEURXUNKSHYIMRD \R SIRYVLGHU-DRIEGI DAXUIDFH U OEQ) WHUHITEON R | LQOGADOSERY DQG\WHSUHSOUDIRQR | LCDGR.OONBAP HONI RUH \MITCEXSRHY/
LQOFFREFHZ WK JHHIDED DFR-BWWG DFFRXQIQY) SUCASOV

F HYDOOMS\WHH | HFRRHIHWR WH U DOV GMVFBRXUH FRQARY DOG SURFHEXUHY DOG SUVHMG LO KLY UHSRIWRXUFRCFOM RQY CERXVWHH | HRRYHHW R \WWHAWFBRXUH
FRQARY DG SURAHGAUWHY DVR WHHIGR WHSHIRGFRYHUHGE WY WHBRWEDHG RQVKRK HYDODWNRQ DG

G AVFRHGIQWLY B ERWIQ FKOQIHLQWKH U AOAY LM CDOFRQURCRYHUI LCDCA DOUHBRY) \WDNRFRXUHG GAUQY \KH UHI BV P RIB-RHQWINFDOT XD \KH
U LMADQAY | R | VFDOTXCUAULOWHFDHR - DQ DOQXDCUHSRWKDADYP DAMIDED 0} HAMS RUVUHDREE®D QNHD \RP DAL CH HRAKH U ADOAVLOMICDOFRQURCRYHU
| LQADOFERWY) DG

7 KHU MADQAVRAHURHIN 1) R LBHUV DG, KDYHAWFRHE EDHERORXUP RAHFHAYDODIROR LOMIDCFRQURCRYHUI LQDCADOB BRG] R\KHUHI MADQV
DXQVRY DG \WHDXGAWRP P WHR \WHUH MDQWVERDGR AUHRRY RUSHIRQYSHIRUP Q) WHHTXLYDBOWXQRIRYY

D DO\ QU LFDQAGH LFHAHY OGP DAMIDCY. HINGHAHVIQWHGALI QRURSHDIRQR LQMIDOFRQURCRYHUI LQDGRDOERWY Z KIFK DUHUHDRIED ONHD \R DGYHYHD
DH HRVWKH U LADQAY CELOWV \R BFRUG SURFHW WP P DU HDQG USRWIQDGRDOQ RP DIRQ OG

E DR 1UXG Z KHKHJRUCRAP DMLIDO WDNQYRYHY P DIRIHP HQWRURKHUHP SB HHYZ KR KDYH D MLJ QU LFDQABRBALQWH UHI ABOA LQM CDCFRQNRCRYHU LCDCH DD
U-BRIY
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([KEW
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, 7T0PP\ 5RPR &KIH ) LGOAADX | IFHUR 6RAKZ HW$ LIXH/&R  FHWA WDV
, KOHUYHZ FOWKY TXOWE® BHERWRQ) RP 4 |RUWHTXDWMUHGHG0 DK R 6RAKZ HV$ LWCH/&R

YDHEROP\ NRZ BGIH MY UHERWWERQRVRQEIQDD  XQRKHWEM HOAR DP DAMUIDO CRARURP R EMDP DMUIDO CRACHHADY VR P DNHWHWEAP HOVP DEH 1Q
QKWR WHRLRXP WIFHYXQEHUZ KUK \KFK WEIRP HQWZ HIHP DGH QRAP MBDGQ) Z W UASHPAR\WHSHIRGFRYHIGE. WV UHSRW

YDHGROP\ NRZ GGIH \KHI LCDIRDOWEAP HQV DG RMHUI LQDGADOQ RIP DARQLGFOGHG QMY BERW OO SUAHAQ TP DMIDOASHRMKHI L(DIFOCFRIBURY
WAXOVR RSHDMR)/DGFDK | BZ VR \WHUIMBQAD/R  DOG| RUWKHSHIRGY SUAHQMG QWY BERW

7 KHUS ADQAY RIHUFHWA LQ) R1ILEHUV DQG, DUHUASROUEG RUMWEEDKLQ) OGP DORIQQ) GVFBRKUHFRQMRY DG SURFHEUY D/GHIGHSLO( [ FKDQIHS FVB XBV
D HDG G H DXGLOMIDIFRQURCRYHUILQIADOGERWY D/GHIQGIQ([AOJHSABXBY D | O G | IRAMHUIMADQAIQGKDYH

D G GHE\KAK QVRERXUH FRQRY G SURFHEXUY RUFDAHGAKAK GVFERXUH FRQIRY DG SURFHBXUMAR EHGHLI GHE XQEHURXUNKSHIYMERQ \IR HQKUHAWDAP DMUDD
LQRP DARQUAIMY \R\WHUH MABOMFOXQAQ) IWFRQRIEDAG\KEMADUHY VP DCHNRZ QRXVE. RKHYZ MOQ\WWRHHMY SDMFXOL® GAUQ) WHSHIRGLQZ KIFK MY
UBRWWYEHQ) SWHEIHG

E G GHE\KAK LOMCDOFRQAMRCRYHU LDGADOB SR WY RUFDXVHG\MAK LQMIDCFRQURCRYHUI LDQFRDOUSRNY) \REH
GMIGHEXQEURXUNKSHYIMRD \R SIRYVLGHU-DRIEGI DAXUIDFH U OEQ) WHUHITEON R | LQOGADOSERY DQG\WHSUHSOUDIRQR | LCDGR.OONBAP HONI RUH \MITCEXSRHY/
LQOFFREFHZ WK JHHIDED DFR-BWWG DFFRXQIQY) SUCASOV

F HYDOOMS\WHH | HFRRHIHWR WH U DOV GMVFBRXUH FRQARY DOG SURFHEXUHY DOG SUVHMG LO KLY UHSRIWRXUFRCFOM RQY CERXVWHH | HRRYHHW R \WWHAWFBRXUH
FRQARY DG SURAHGAUWHY DVR WHHIGR WHSHIRGFRYHUHGE WY WHBRWEDHG RQVKRK HYDODWNRQ DG

G AVFRHGIQWLY B ERWIQ FKOQIHLQWKH U AOAY LM CDOFRQURCRYHUI LCDCA DOUHBRY) \WDNRFRXUHG GAUQY \KH UHI BV P RIB-RHQWINFDOT XD \KH
U LMADQAY | R | VFDOTXCUAULOWHFDHR - DQ DOQXDCUHSRWKDADYP DAMIDED 0} HAMS RUVUHDREE®D QNHD \RP DAL CH HRAKH U ADOAVLOMICDOFRQURCRYHU
| LQADOFERWY) DG

7 KHU MADQAVRAHURHIN 1) R LBHUV DG, KDYHAWFRHE EDHERORXUP RAHFHAYDODIROR LOMIDCFRQURCRYHUI LQDCADOB BRG] R\KHUHI MADQV
DXQVRY DG \WHDXGAWRP P WHR \WHUH MDQWVERDGR AUHRRY RUSHIRQYSHIRUP Q) WHHTXLYDBOWXQRIRYY

D DO\ QU LFDQAGH LFHAHY OGP DAMIDCY. HINGHAHVIQWHGALI QRURSHDIRQR LQMIDOFRQURCRYHUI LQDGRDOERWY Z KIFK DUHUHDRIED ONHD \R DGYHYHD
DH HRVWKH U LADQAY CELOWV \R BFRUG SURFHW WP P DU HDQG USRWIQDGRDOQ RP DIRQ OG

E DR 1UXG Z KHKHJRUCRAP DMLIDO WDNQYRYHY P DIRIHP HQWRURKHUHP SB HHYZ KR KDYH D MLJ QU LFDQABRBALQWH UHI ABOA LQM CDCFRQNRCRYHU LCDCH DD
U-BRIY
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, QFRQZHANRQZ W WH4 XOUWM® 5HBRYRQ) RP 4 R 6RAKZ MV LIGHVAR WH3&RP SR | RUMHSHIRGHIGHG0 DK DVILBGZ W WHE HRXUMIYDQG
([ FKOQH&RP P MRQ WHE5 HERW * DY & . HID &KIH ([ HRAWH2 11 LIFHUR WH&RP SDQ DQG7IPP\ 5RPR &KIH ) LQDGADCR [1IFHUR WHERP SDQ HOFK FHM
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