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7DQJHU ,QF <HV & 1R @
7DQJHU 3URSHUWLHYV /LPLWHG 3DUWQHUVKLS <HV & 1R @

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ HYHU\ ,QWHUDFW
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, /) VHFXULWLHY DUH UHJLVWHUHG S¥%BWXDQWLWRVBH FEW LFK® FNEP IRUNWKKIHWKHU WKH ILQDQFLDO VWDWHPHQWYV
RI WKH UHJLVWUDQW LQFOXGHG LQ WKH ILOLQJ UHIOHFW WKH FRUUHFWLRQ RI DQ HUURU WR SUHYLRXVO\ L

,QGLFD\WKHMPND UAKHWRBR IW K RN B UFRRWU U H FVUBR-OMV D W WK @AW X/ [DUHGF R YLHUD O RMLYFHQW L YHRPBWIQG DWERIEABD@ R IW K
UHJLVW BIDH)MXWILFFHHUR1 GXULQJ WKH UHOHYDQW UHFRYHU\ SHULRG SXUVXDQ& WR t ' E

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D VKHO®FMWRPSDQ\ DV GHILQHG LQ 5XOH E RI W

7DQJHU ,QF <HV & 1Ré
7DQJHU 3URSHUWLHYV /LPLWHG 3DUWQHUVKLS <HV & 1Ré
$V BISULO WKHUH ZHFRPPRQ VKDOD®YHRI,QF RXWVWDQGLQJ SDU YDOXH
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7KLY UHSRWFRP EIQHV \WH XCDXGIWG TXDUWM® BSRW RQ) RP 4 IRUWH TXDUWMUHQGHG 0 DUK R 7DQIHU,GF D 1 RW &DUIRED FRSRIDIRQ DG
7DQIHU3 URSHWIAV / [P MG 3 DUGHWKIS D 1 RUK & DURTED TP WG SDUGHWKIS 8 QBMWY \WH FROM WQEFDWY RKHZ VH \WH \MUP 3&RP SDQ. " UHHWY \R 7DQIHU,GF
DQG VXEVIADUHY DQG WH \MP 32 SHIDI 3 DAGHUKIS UHHWY R 7DQI HU3 URSHWEY / 1P MG 3 DWEHWAKLS DQG VXEMADUHY 7KH \MP V3ZH ™ 3RXU DQG 32XV BHHUWR
WH &RP SDQ. RUWH &RP SDQ. DQGWWH 2 SHUDMOQY 3 DUGHWKLS I HKHU DV \WH FRQM WIHTXILHA

7KH &RP SDQ. IV RQH R \WH BDAQ) RZ GHY DQG RSHIDRY R RABMDQG RKHURSHQ DIUUHABIOGHMILDMRQY 1Q WH 8 QUG 6 B DQG &DDED 7KH &RP SDQ. IV D
IX® QM UDMG VHD DGP IQVMUHG DQG VHO P DQDU HG UHDOHVIBM LQYHR HOANKWES (7 ZKIEK \MURXIK W FROARER IQMIVAIQ \KH 2 SHIDW 3 DUZHUKIS
IRFXVHV RQGHYHBESIQ) DFTXIUQ) RZ QQJ RSHUDWY DQG P DQDUIQ) RAVBMDQG RHURSHQ DIUUBICFHQMY 7 KH UHBICFHQMY DQG RKHUDWHW DU KHG B\ DQG
DOR WH RSHIDMRQY DUH FRQGXAMG B\ \WH 2 SHIWY 3 DUGHUAKLS $FFREQIO \WH GHVFUISIRQY R \WH EXMOHW HP SB HHV DQG DWHW R \WWH &RP SDQ DUH DOR
GHVAUSWRQY R \WWH EXVIGHW HP SB HHV DQG DWHW Rl WWH 2 SHIDIY 3 DWZHYKIS $V \WH 2 SHIDM 3 DUZHWAKLS 1V WH IMXHUR RXUUHI DMMUHG GHEVWHEXUMIAY
Z H SUVHQAD VHSDUDAM VAR 1LQDQRIDOABMP HON IRUKLY HQIMWY



7KH&RP SDQ IQFGAQI 7DQIHU/ 3 7UAVWRZ QV \KH P DIRUMY R \WH XQW R SDUEHIKIS IQMMMABXHG B\ \WH 2 SHIDWQ 3 DMGHWKIS 7KH &RP SDQ. FROIRY WH
2 SHUDI 3 DUGHWKLS DV W VRGB! JHQHDOSDWEHU 7DQIHU/ 3 7UAMKRGY D @P WG SDUZHUKIS IQMBMAVSY R 0 DUFK WH &RP SDQ. DQG IW Z KR®
RZ QHG VXEMADURY RZ QHG XQW R \KH 2 SHIDI 3 DUGHWKIS DQG REHUTP MMG SDUEHY WH 31 RQ&RP SDQ / 3V FRBFIYHD RZ GHG

&OW$ DG &DW & FRP P RQ (P WG SDUHIKIS XQW ( DFK &DW $ DQG &OW & FRP P RQ (P WG SDUGHIKLS XQWKHS B\ \WH 1 RQ&RP SDQ. / 3V IV
H FKDQJ HDE®! IRURGH R WH &RP SDQ I FRP P RQ VKDUHV VXEMPWR FHUBIO @ MIMRQV \R SUVHUYH \WH & RP SDQ IV MMV DV D5 (,7 1 RQ&RP SDQ. / 3V IGFOGH
HOMEAY RUIQAYIGXDY \WDWFROUEX\MG SURSHWY IQMHAV 1Q H FKDQIH IRUE&OW $ FRP P RQ @P MG SDUHYKIS XQW DV Z HODV GUHARY DZ DIEHG BQ WP
ICFHQIYH XQW 3/ 7,3 XQW DV BQ) WP IGFHQIYH FRP SHQVDMRQ WDWKDYH FRQYHUMG IQR & DW & FRP P RQ @P MG SDWZHWAKIS XQW & W % FRP P RQ @ LWMG
SDUEHIKIS XQW R \WH 2 SHIDMY 3 DUGHWKIS Z KIEK DU KHG B\ 7DQIHU/ 3 7 UMADUA QRWH FKDQI HDE®! IRUFRP P RQVKDUAV R! \KH & RP SDQ\

0 DQDIHP HOARSHUDW WH & RP SDQ. DQG\WH 2 SHIDUQY 3 DWZHWAKLS DV RQGH HOMSUWH 7 KH P DQDIHP HOAR! \WH & RP SDQ. FROMV R \KH VDP H P HP EHY DV \WWH
P DQDUHP HOAR WH 2 SHUDW) 3 DU@HIKIS 7 KHVH IQAYIGXDY DUH RIEHY DQG HP SB HHV R WH & RP SDQ

: H EHDHYH FRP EIQQU \WWH 4 XDUWM® 5HSRW RQ)RP 4 R \WH &RP SDQ DQG WH 2 SHUDI 3 DWEHWALS QR WY VIQI®I 4 XDWAD 5 HSRWSURYIGHY WH
IRMZ Q) EHQHIW

T  HKDQAQ IQHWRWAIXQGHWABQAQ R \WH &RP SDQ. DQG WH 2 SHUDW 3 DWGHWALS B\ HODEGY IQYHMVRY \R YIHZ \KH EXVIQHW DV D Z KR®! Q \KH \DP H
P DQQHUDV P DU HP HOWIHZ V DQG RSHUIDMY WWH EXVIGHW

T HIP QDU GXSTFDWH GVFRVXUH DQG SURYIGIQU D P RUH \WHDP GHG DQG UHDEDE®! SUHVHQBMRQ VIGFH D VXEWBQUDOSRMIRQ Rl \WH GIVFEVXUH DSSTHY \R
ERN\KH &RP SDQ. DQG\WH 2 SHIDWY 3 DUGHUKIS DQG

¥ FUHDIQI WP H DQG FRWHIIFHCGHIHY \WURXI K \WH SUHSDUDRQ Rl RQH FRP EICHG 4 XDUM® 5 HSRWOWMDG R\ R VHSDUDM 4 XDUM® 5 HSRW

7KHMH DM RQD D IHZ QUHWHQRHY EREHHQ WH &RP SDQ DQG \WH 2 SHIDIQY 3 DWZHWAKLS Z KIFK DUH UBRMG 1Q WWH GVFEVXUAV 1Q KLY 4 XDUM® 5 HSRW: H
EHDHYH MY P SRUBQWKRZ HYHU VR XQGHYARIQG \WHVH GLLIHUIHQRHY EHE HHQ WH &RP SDQ. DQG \WH 2 SHIDWQ 3 DUZHWALS 1Q WH FROM WR KRZ \WH &RP SDQ. DQG
WH 2 SHIDIY 3 DAGHWYKLS RSHUDW DV DQ IQMUHDWMG FRQURIEDMG FRP SDQ

$V ABMMG DERYH WH &RP SDQ. VD5 (,7 ZKRVH RQD P DIMIDCDWHAY W RZ QGHWAKLS R SDUZHUYKIS IQMIHVV R WH 2 SHIMY 3 DUHWAKLS LFOGQ) WURXIK W
ZKR® RZ QHG VXEMIADY  7DQIHU/ 3 700GV D UHVXEOVWNH &RP SDQ. GRHV QRWFRQEXPAEXVIGHW IWHD RKHUWDQ IWXIQ) SXETE HTXIW IURP P H \R WP H DQG
IGFXUIQY H SHQVHV BHTXIWHG \R RSHUDW DV D SXEQF FRP SDQ. + RZ HYHU DORSHUIDWY H SHOWHV IQFXWHG B\ WH &RP SDQ DU UHP EXWHG B\ \WH 2 SHIDWQ
3DUEHUKIS WXV \WH RQD P DMIDOMP RQ WH &RP SDQ. W LGFRP H IBAMP HQALY W HTXIW Q WH HDLIQIV R \WH 2 SHUDM 3 DUGHWKIS 7KHMRW WH DWHW
DQG MEIMMAV DG \KH UHYHQXHY DQG H SHOVHV R WH &RP SDQ. DQG \WH 2 SHUDWY 3 DIGHYKIS DUH WH VOP H RQ WHUUHVSHRYH ILQDQRIDOABMP HON H FHSWRU
1P P DWUDOGIL HUHQRHY UHDWMG R FDVK. RIMHUDWHW DQG DFFUXHG CDELOIM \WDWDUMH IURP SXETF FRP SDQ. H SHQMHV SDIGE\ \WH &RP SDQ. 7KH &RP SDQ. IWHD
GRHV CRWRG DQ. LQGHEWWMGEHW EXWERHV J XDUDQIMH FHMPIQ GHEWR! \KH 2 SHUDIQY 3 DUGHWKLIS DV GVFEVHG LQ WKLY 4 XDUWAD 5 HSRW

7KH 2 SHIDWY 3 DU@HIKIS KRGV DOR \WH VKRSSIQ) FHOMY DQG RKHUDWHN HWHUGUHA® RUWURXIK Z KR® RZ QHG VXEMIADURY LQFOIGQ) \WH RZ QHUKIS
QMW 1Q FRORIEDMG DQG XQFRQVRIEDWG IRIQMWHQMUHY 7KH 2 SHIMQY 3 DUZHUKIS FROGXFW WH RSHIDIRYY R \WWH EXMCGHW DQG IV VAKFMUHG DV D
SDUEHIKIS Z WK QR SXEGF® \WDGHG HTXIW ( [ FHSWIRUGHWSURFHHGY IURP SXETF HTXIW MXDQRHY B\ WH &RP SDQ Z KIEK DUH FRONMEX\MG \R \KH 2 SHIDIY
3 DUVEHUKLS 1Q H FKDQI H IRUSDWZHWALS XQW WH 2 SHIDIG) 3 DUGHYKLS JHQHUDWA WH FDSMIOUHT XIUHG \WURXI K. IW RSHUMRQY W ICFXUWHQRH R IQGHEWGQHW RU
KURXJ K WWH MVXDGFH R SDUGHWKLS XQW

1 RFRMRAY) IQMMMNV  VKDUHKRGHWAT HTXWY DQG SDWZHWAT FDSMIODUH \WH P DIQ DUDV R' GLIHIHQAH EHEZHHQ WH FRQURIEDMG ILCDQAIDOVBMP HON R \WH
&RP SDQ DQGWRVH R \WH 2 SHUIDIQY 3 DUVGHIKIS 7 KH TP WG SDWGHWAKLS IQMIAVIV 1Q WH 2 SHIDUDY 3 DWZHWAKLS KHT B\ WH 1 RQ &RP SDQ. / 3V DUH DFFRXQMG
IRUDV SDUGHIATFDSMBCOQWH 2 SHIDIY 3 DUGHWKISY ILQDQRDOARAMP HQN DQG DV QROFROMRGY LOMMHN IO \WH & RP SDQ. 1 ICDGADOARBMP HOW



7R KHS 1QHVRY XQGHABQG \WH LI QUEDQAGLHUHQRHY EHEHHQ \WWH &RP SDQ. DQG WH 2 SHUDMEY 3 DUGHWKIS \KLY 4 XDWAD 5 HSRISUHVHON \WH IRGRZ 1Q)
VHSDUDWM VHRIRQY IRUHDAK R \WH & RP SDQ. DQGWH 2 SHUMG 3 DUGHUKIS

t & RQURTEDWG [ LCDGAIDOARAMP HOW
t 7KH IR®Z 1Q) QRMV \R \WH FRQVRIEDMG | LQDQRIDOABMP HON

$ ' HEWR \WH&RP SDQ DQG\KH 2 SHUIDI) 3 DUGHIKIS

T 6KDUHKRGHWA( TXW DQG 3 DUGHWA( TXWY

$ ( DRIQIV3HUB KDUH DQG( DUIQIV 3HUS QW

T $FPXP XOWG2 \WHUS RP SUHKHOWYH ,QFRP H R WH &RP SDQ. DQG\WH 2 SHIDW 3 DUGHUKIS DQG

$ /ITXIGW DQG & DSMICE HVRXUFHV IQWH 0 DQDIHP HOW/' IVEXWIRQ DQG$ CDOMY R! ) IGDGADGE: RQGMIRY DQG 5 HVXOV Rl 2 SHIDMRQY
7KLYV 4 XDUM® 5 HSRWDOR IQFOGHY VHSDUDM WP &RQIRY DQG 3 URFHGXUAY VHRIRQY DQG VHSDUDM ( [ KIEW  DQG ( [KIEIW  FHUMEFDMRQY IRUHDFK RN \WH
&RP SDQ. DQG \WH 2 SHUDMG 3 DUEHWALS 1Q REGHUWR HIEQVK WDWAKH 3 UGQASDO( [ HEXYH 2 11IIEHUDQG \WH 3 UGAISDO) LQDQADCR HIIEHUR! HDFK HQMY KDYH P DGH
WH UHTXIMWM FHUMEDURQY DQG \WDWKH & RP SDQ. DQG 2 SHIDIQY) 3 DWEHUAKLS DM FRP SDQAZIM 5XBI D RUSX®!I G R WH 6 HRXUMEAV ( [ FKDQUH$PWR

DV DP HQGHG WH3( [FKDQIH$FW DG 8 6 & T

7KH VHSDUDW VHRIRQY 1Q WLV 4 XDUM® 5 HSRWRUWH & RP SDQ. DQGWH 2 SHUMEY 3 DWGHWKLS VSHALLED® UHHUNR \WH & RP SDQ. DQGWH 2 SHUD 3 DUGHUKIS
,Q\WH VHRIRQY WDWFRP EIQH GVFBVXUH R WH &RP SDQ. DQG \WH 2 SHUDMZY 3 DUGHWKIS WLV 4 XDUM®D 5 HSRWALHHY \R DRRQY RUKRTIQIV DV EHQI DRIRQY RU
KROIQJV R \WH &RP SDQ $GKRXJK \WH 2 SHIDIY 3 DUGHWALS 1V JHGHDED \WH HQMY \WDWHQMY [QR FRORDAN DQG IRIQAYHQMUAY DQG KRGV DWHW DQG GHEW
UH HUHGFH \R \WH &.RP SDQ\ 1V DSSURSUDWM EHFDXVH WH EXVIGHW 1V RQH HQMSUMH DG \WH & RP SDQ. RSHUDWMY \WH EXVIGHW \RURXI K \WH 2 SHIDIQ 3 DAVGHUKIS
7KH &RP SDQ FXUHQ® FRQOURIEDWY \WH 2 SHIDIY 3 DAGHUKIS EHFDXVH MKDV  \KH SRZ HUVR GLHPWKH DRIYMEV R WH 2 SHUDIQ) 3 DUZHUKIS WDWP RA
WU QUEFDQ® [P SDRVWKH 2 SHIME 3 DWGHYKISI HARQRP IE SHURP DOFHDQG  \WH REM DMRQ\R DEVRUE GWHVY DQG \KH UlJ KVWR UHFHLYH \WH UMGXDOUHMUDY R WH

2 SHUDI 3 DUGHYKIS \WDWFRX@ EH SRMQID® LI QUEDQA7 KH VHSDUDM GVEXWIRQY R WH &RP SDQ. DQG \WH 2 SHUDMZY 3 DU@HIKIS 1Q KLY 4 XDUW®D 5 HSRW
VKRX@ EH UHDG LQ FRQWQRURQ Z W HDFK RIHUMR XQGHIAIOG \WH UMVXAV R \KH & RP SDQ. RQ D FRQVRIEDWG EDVY DQG KRZ. P DQDI HP HOARSHUDWY \WH & RP SDQ)
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& RQGHQVHG & RQVRIEDWG %DDQAH 6 KHHW DV R 0 DK DQG' HAHP EHU

& RQGHVHG & RQVRIEDMG 6 \BMP HONV R 2 SHIDIRQY  IRUWH \WWUHH P RQIKY HQGHG 0 DUFK DG
& RQGHQVHG & RQVRTEDWMG 6 \BMP HQW Rl & RP SUHKHOUYH ,GFRP H - IRUWH \KUHH P ROV HQGHG 0 DUFK
& RQGHQVHG & RQVRTEDWG 6 \BAMP HQW Rl 6 KDUHKRGHWAT( TXIW  IRUWH \KUHH P RQKV HQGHG 0 DUFK

& RQGHVHG & RQVRIEDMG 6 \BMP HOV R &DVK) BZV  IRUKH \WUHH P RQKV HQGHG 0 DUFK DG
).1$1&.$/ 67$7(0(1762) 7$1* (5 3523(57.(6/.0.7(' 3$571(56+.3 8CQDXQWG

& RQGHQVHG & RQVRIEDWG %DDQAH 6 KHHW DV R 0 DK DQG' HHP EHU

& RQGHQVHG & RQVRIEDMG 6 \BMP HONV R 2 SHIDIRQY  IRUWH \WWUHH P RQIKY HQGHG 0 DUFK DG
& RQGHQVHG & RQVRTEDWMG 6 \BMP HQW Rl & RP SUHKHOUYH ,GFRP H - IRUWH \KUHH P ROV HQGHG 0 DUFK

& RQGHQVHG & RQVRIEDWG 6 \BAMP HQV R ( TXIW  IRUWH \WUHH P RQXV HQGHG 0 DUFK DG

& RQGHVHG & RQVRIEDMG 6 \BMP HOWV R &DVK) BZV  IRUKH WUHH P RQKV HQGHG 0 DUFK DG

1 RMV \R & RQRIEDWG ) LQDQRIDGE \BAMP HOW R 7DQIHU, QR DQG 7DQIHU3 URSHWAY / LP WG 3 DUGHWKLS
0 DQDIHP HQW' IVFXWWIRQ DQG$ CDOMY R! ) IQDGAIDCR: RQGMRQ DQG 5 HVXOV Rl 2 SHIDMRQY
4 XDQMAYH DQG 4 XDDMYH'  IVFEVXUHY DERXVWD DUN-VE VN
&ROARY DQG 3 URFHGXUHV 7DQIHU, QR DQG 7DQIHU3 URSHWAY / LP WG 3 DUGHWAKLS
3DW, 2 \WHU,QRWP DIRQ
/ HIDCB WRFHHAQIV
$ 5IWN) DRRY
8 QUHIMMUIHG 6 DBV R ( TXIW 6 HFEXUMAY 8 VH R 3 URFHHGY DQG, WXHUS XUFKDVHV R ( TXIW 6 HEXUMV
" H DXV XSRQ 6 HIRUB HEXUMAV
0 IQHB6DIHW' IVFRVXUAY
2 \WHU, QRWP DIRQ
( [KEW

3DJH1XPEHU
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,QWRXVDQGV H] FHSVWKDUH GDVB DQG SHUMKDUH GD XQDXGMG
ODUFK '"HFHPEHU

$SVVHWYV
5HQWDO SURSHUW\
/IDQG
%XLOGLQJV LPSURYHPHQWY DQG IL[WXUHV
&RQVWUXFWLRQ LQ SURJUHVV

$FFXPXODWHG GHSUHFLDWLRQ
7ZRWDO UHQWDDH®WURSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK
6KRUW WHUP LQYHVWPHQWYV 2
,QYHVWPHQWY LQ XQFRQVROLGDWHG MRLQW YHQWXUHV
‘HIHUUHG OHDVH FRVWV DQG RWKHU LQWDQJLEOHV QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
3UHSDLGY DQG RWKHU DVVHWYV
7RWDO DVVHWYV
ILDELOLWLHY DQG (TXLW\
/ILDELOLWLHYV
"HEW
BHQLRQVHFXUHG QRWHYV QHW
6HQLRQVHFXUHG H[FKDQJHDEOH QRWHV QHW 2
8QVHFXUHG WHUP ORDQV QHW
ORUWJIDJHV SD\DEOH QHW
8QVHFXUHG OLQHV RI FUHGLW 2
7RWDO GHEW
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
2SHUDWLQJ OHDVH OLDELOLWLHV
2WKHU OLDELOLWLHV
7RWDO OLDELOLWLHYV
&RPPLWPHQWY DQG FRQWLQJHQFLHV
(TXLW\
7DQJHU ,QF

&RPPRQ VKDUHSDU YDOXH VKDUHV DXWKRUL]JHBGQG VK
DQG RXWVWDQGLQJ DW O0DUFK DQG 'HFHPEHU UH

3DLG LQ FDSLWDO
$FFXPXODWHG GLVWULEXWLRQV LQ H[FHVV RI QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
(TXLW\ DWW UDEXIWDE QR WR
(TXLW\ DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
IRQFRQWUROOLQJ LQWHUHVWYV LQ 2SHUDWLQJ 3DUWQHUVKLS
IRQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV 2 2
7TRWDO HTXLW\
7RWDO OLDELOLWLHV DQG HTXLW\

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



7$1* (5 ,1& $1' 68%5, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) 23(5$7,216
,QWRXVDQGV H FHSVSHUVKDUH GDW XQDXQWG

7KUH P RQWY HQGHG 0 DK

5 HYHQXHV
5 HQEIOHYHQXH
0 DQDJ HP HOAMBDMQJ DQG RKHUVHYIEHV
2 \WHUUHYHQXH

7REOHYHXHV

([ SHQWHV
3 URSHW RSHUIDIY
* HQHUDCDQG DGP IQMRDWYH
P SDILP HONFKDUH 2
* HSUHFLDVIRQ DQG DP RWY DURQ

7RECH SHOHV

2 WHUIQFRP H H SHQWH
QMWW SHOH
2 \WHUIGQFRP H H SHOW

7RBCRNHUIGFRP H H SHOH

,QFRP H EHIRUH HTXIW 1Q HDUQLQJV RI XQFRQVRIGDWMG NRLOWYHQMUHY
( TXIW 1Q HDWIQIV Rl XQFRQVRIEDWG IRQAYHQMUAY

1 HWOQFRP H
1 RORMRGY IQMHV IQ2 SHIMD) 3 DUGHIKIS
1 ROFROMRTY LOMUHVNV 1Q RHUFRQURIEDWMG SDUGHWKISV 2

1 HANOFRP H DMIEXVRE®! R 7DQJ HU,QF

%DVIE HDUQIQJ V SHUFRP P RQ VKDUH
1 HAMFRP H

" LOAWMG HDLQIQJ V SHUFRP P RQ VKDUH
1 HAQFRP H

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIR! \WHVH FRQOVRIEDWG [ LCDGADOARMMP HOW



7$1* (5 ,1& $1' 68%5, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20(
,QWRXVDQGV XQDXQWMG

7KUH P RQKY HQGHG 0 DK

1 HWIOFRP H

2 WHUFRP SUHKHOUYH ICFRP H ®RW
) RUHIQ FXUWHQR  \WDQVOMRQ DAY HONV
&KDQIHIQIDUYDOH R FDWK I®Z KHGIHV

2 \WHUFRP SUKKHOYH IOFRP H ®W

&RP SUHKHQVLYH LOFRP H
&RP SUKHYH LOFRP H DAEXVDE®! \R QROFROARGERY [QMUHIV

&RP SUHKHQVLYH LOFRP H DMIEXVBE®! R 7DQJ HU,QF

7KH DFFRP SDQ 1Q) CRMV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTIEDWG | LCDGAIDOARAMP HOW



7$1* (5 ,1& $1' 68%5, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) 6+$5(+2/' (567(48,7<
,QWRXVDQGV H FHSWKDUH DQG SHUVKDUH GOV XQDXGIMG

$FFXP XOWG (TXW 1 RFROWRTY
&RPPRQ AWMIEXIRVIQ  $FPXP XOWGRNHU  DMIEXWDEGI\R  IQMMAWV IQ2 SHIMQI
KDUHV 3DGIQFDSMIO H FHWR HDQQIV  FRP SUKHOAYH®W  7DQIHU,GF 3 DUGHIKIS

1 RFROWREY
IQMHNV 1Q
snu«szn—umsv2

%DDQFH * HFHP EHU
1 HACQFRP H

2 WHUFRP SUHKHQUYH B®W

&RP SHODWRQ XQGHU, GFHOYH$ Z DG

30Q

MXDEFHR FRP P RQVKDUHV
XSRQH HIAVH R RSURQY

* IDQAR UAUEWG FRP P RQ
VKDUH DZ DBV GHAR! | RUHVMUAY

: MKROIQ) R FRPPRQ
VKDUHV IRUHP SB HH IGFRP H\BL HV

$ MR HONRUQRCFROARGD) IOMHAW
1Q RKHUFRQURTEEDMG SDUGHYKISV
([FKDQIHR 2 SHIVG
3 DUGHIAIS XQW IRU FRPPRQ
&RP P RQQYICHQGY SHUVKDUH
" MMEXWRQY \R QROFROARTEY
IQMHW

2 2 2
2 2 2

9%DMQFH 0 DUFK

7KH DFFRP SDQ 1Q) GRWMV DUH DQ IQMI UDCEDIWR \WWHVH FRQVRTEDWG | QDGRIDOABAMP HQN



7$1* (5 ,1& $1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(176 2) 6+$5(+2/' (561(48,7<
,QWRXVDQGY H FHSWAKDUH DQG SHUMKDUH GO XCDXGWMG

1 ROFROARGLY
$FREXP XOWG 1 RQFROAR@Y IQMHAV 1O
&RPPRQ AWIEXIRVIQ  $FPXP XODWGRKHU  ( TXIW DWIEX\E®! LQMWlesHDng RKHIFRQRTEDMG
VKDUAV 3DGIOFDSMO  H FHWR HDQQIV FRP SUKHOWYH®W R 7DQIHU,CF 3 DUGHIKIS SDUGHWKISV
%DOQFH ' HFHP EHU 2
1 HWQFRP H 2 2 2
2 \KHUFRP SUHKHOUYH IGFRP H 2 2 2 2
&RP SHOVDWRQ XQGHU, GFHOH
$ZDG30Q 2 2 2 2 2
\WXDQFHR FRPPRQ
VKU XSRQH HIVH R RSIRQ/ 2 2 2 2 2
UHIRWMG
FRPPRQVKIJHDZEIB/Q—NN
IRUHWNU 2 2 2 2 2
5 HSXUFKDVH R FRPPRQ
VKDUHV' IQFGGEQ) WDQUDRURQ FRVV , , , )
&DSSHG FDODQVDRIR) SUHP LXP 2 2 2 2 2
. MKRGIQ) R FRPPRQ
VKDV IRUHP S& HH IQFRP H\M] HV 2 2 2 2
$ MW HONVRUQRGFROURQLY)
QM IO 2 SHIDIQY 3 DUGHIKLS 2 2 2
&RP P RQQYIGHGV SHU
WJH 2 2 2 2 2
" DAIEXUIRQY \R QGROFROARTY
|QMHAN 2 2 2 2
%DDQFH 0 DUFK 2

7KH DFFRP SDQ. 1Q) QRMV DUH DQIQMI UDCEDWR \WHVH FRQURIEDWG | LGDQRIDOABAMP HQW



7$1* (5 ,1& $1' 68%5,' ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) &$6+)/2: 6
,QWRXVDQGV XQDXGWMG

7KUH P RQKY HQGHG 0 DK

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

1HW LQFRPH

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH 2
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHYV
(TXLW\ EDVHG FRPSHQVDWLRQ H[SHQVH
$PRUWL]DWLRQ RI GHEW SUHPLXPV DQG GLVFRXQWYV QHW
$FFUHWLRQ RI PDUNHW UHQW UDWH DGMXVWPHQWYV QHW
6WUDLJKW OLQH UHQW DGMXVWPHQWYV
'‘LVWULEXWLRQV RI FXPXODWLYH HDUQLQJV IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
&KDQJHV LQ RWKHU DVVHWYV DQG OLDELOLWLHV
2WKHU DVVHWYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

,19(67,1$&7,9,7,(6
$GGLWLRQV WR UHQWDO SURSHUW\
$FTXLVLWLRQ Rl UHDO HVWDWH DVVHWYV 2
$GGLWLRQV WR VKRUW WHUP LQYHVWPHQWYV 2
$GGLWLRQV WR QRQ UHDO HVWDWH DVVHWYV
'LVWULEXWLRQV LQ H[FHVV RI FXPXODWLYH HDUQLQJV IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
$GGLWLRQV WR GHIHUUHG OHDVH FRVWYV
3D\PHQWYV IRU RWKHU LQYHVWLQJ DFWLYLWLHV
3URFHHGV IURP RWKHU LQYHVWLQJ DFWLYLWLHV

1IHW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

), 1$1&,1%$&7,9,7,(6
&DVK GLYLGHQGV SDLG
'LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWYV LQ 2SHUDWLQJ 3DUWQHUVKLS

B3URFHHGV IURP UHYROYLQJ FUHGLW IDFLOLW\ 2
5HSD\PHQWYV RI UHYROYLQJ FUHGLW IDFLOLW\

BURFHHGV IURP LVVXD@NVHRXWH® HREKDQJHDEOH QRWHYV 2
B3URFHHGV IURP QRWHV PRUWJDJHV DQG ORDQV 2

5HSD\PHQWV RI QRWHV PRUWJDJHVY DQG ORDQV
(PSOR\HH LQFRPH WD[HVY SDLG UHODWHG WR VKDUHV ZLWKKHOG XSRQ YHVWLQJ RI HTXLW\ DZDUGV

5HSXUFKDVH RI FRPPRQ VKDUHV LQFOXGLQJ WUDQVDFWLRQ FRVWYV 2
$GGLWLRQV WR GHIHUUHG ILQDQFLQJ FRVWYV 2
&DSSHG FDOO WUDQVDFWLRQV SUHPLXP 2

BURFHHGV IURP H[HUFLVH RI RSWLRQV
3D\PHOW IRU RWKHU ILOQDQFLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

(IHFW RI IRUHLJQ FXUUHQF\ UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWV

1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG

&DVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK HQG RI SHULRG

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



WP ) LODQFLDOS VAP HQW Rl 7DQJ HU3 LIRSHUAHY / P VMG 3 DUHW/KLS

7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3$1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(" %/ $1&( 6+((76
QWRX\DQGV H FHSWKQWEDD XQDXGMG

ODUFK '"HFHPEHU

$SVVHWYV

5HQWDO SURSHUW\
/IDQG
%XLOGLQJV LPSURYHPHQWY DQG IL[WXUHV
&RQVWUXFWLRQ LQ SURJUHVV

$FFXPXODWHG GHSUHFLDWLRQ

7ZRWDO UHQWDDH®URSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
6KRUW WHUP LQYHVWPHQWYV
,QYHVWPHQWY LQ XQFRQVROLGDWHG MRLQW YHQWXUHV
‘HIHUUHG OHDVH FRVWV DQG RWKHU LQWDQJLEOHV QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
3UHSDLGY DQG RWKHU DVVHWYV

7RWDO DVVHWV

/LDELOLWLHV DQG (TXLW\
/ILDELOLWLHV
"HEW
6HQLRKQVHFXUHG QRWHV QHW
6HQLRKQVHFXUHG H[FKDQJHDEOH QRWHV QHW
8QVHFXUHG WHUP ORDQV QHW
ORUWJDJHV SD\DEOH QHW
8QVHFXUHG OLQHV RI FUHGLW 2

7TRWDO GHEW
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
2SHUDWLQJ OHDVH OLDELOLWLHYV
2WKHU OLDELOLWLHV

7RWDO OLDELOLWLHV
&RPPLWPHQWY DQG FRQWLQJHQFLHV

(TXLW\
3DUW QMKMW
*HQHUDO SDUWOQ DWW G XQLWV RXWVWDQGLQJ DW 0DUFK DQG 'HFHPEHU
UHVSHFWLYHO\
ILPLWHG SDUWQHDEG &ODIVWRPPRQ XQLWV DQG &ODVV %
FRPPRQ XQLWV DQ@&&ODVV & FRPPRQ XQLWYV RXWVWDQGLQJ DW O0DUFK DQG 'HFHPEHU

UHVSHFWLYHO\
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

7RWDO SDH/MXQ MU VT
IRQFRQWUROOLQJ LQWHUHVWY LQ FRQVROLGDWHG SDUWQHUVKLSV 8

7TRWDO HTXLW\

7RWDO OLDELOLWLHYV DQG HTXLW\

7KH DFFRP SDQ 1Q) RV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRIEDWG [ LCDGAIDOARAMP HOW



7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3$1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) 23(5$7,216
,QWRXVDQGV H FHSWSHUXQWEDWD XCQDXGWG

7KUH P RQKYV HQGHG 0 DUK

5 HYHQXHV
5 HQEIOHYHQXH
0 DQDIHP HOMBDMQ DQG RKHUVHWYIERY
2 \WHUUHYHQXH

7TREOHYHXHV

([ SHQWHV
3 IRSHW RSHIDIY
* HQHUDADQG DGP IQMRDWYH
P SDILP HONFKDUH 2
" HSUHFLDVIRQ DG DP RWY DIRQ

7RECH SHOHV

2 WHULQFRP H H SHQWH
QMW SHOH
2 \WHUIQFRP H H SHOW

7RIBARKHUICFRP H H SHOWM

"QFRP H EHIRUH HTXIW 1Q HDUQLQJV Rl XQFRQVRIGDWG NRLOWYHOUMUHY
( TXIW 1Q HDLQIQIV R XQFROVRIEDWG IRQAYHMUAY

1 ANCQFRP H
1 RFROMRTY IQMIHVIV 1Q FROVREEDWMG SDINZHYKISV 2

1 HWOQFRP H DYDIME®! R SDUGHY
1 HWQFRP H DYDIME®! R TP WG SDU@HY/

1 HWQFRP H DYDIME®! R J HOHDOSDUQHU

%DVIF HDUQLQJV SHUFRP P RQ XQIW
1 HNQFRP H

" LOX\MG HDLQLQI'V SHUFRP P RQ XQW
1 HNQFRP H

7KH DFFRP SDQ 1Q) CRMV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTIEDWG [ LCDGADOARAMP HOW



7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3$1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20(
,QWRXVDQBV XQDXQWMG
7KUHH P RQKV HQGHG 0 DUK

1 HWOFRP H

2 \KHUFRP SUHKHOVYH IGFRP H ®W
) RUMJQ FXUHCR. \WDQUDMRQ DEMWR HON
&KDQIHV IQIDIUYDOH R FDVK IGZ KHGIHV

2 \WHUFRP SUKKHOYH LFRP H ®W

&RP SUHKHQVLYH LOFRP H
&RP SUHKHOVYH LOFRP H DWNEX\DE®! VR QROFROARTLY QMUY 1Q FRQVRIEDIMG SDGHIKISV 2

&RP SUHKHQVLYH LOFRP H DMIEXVIE®! VR WH 2 SHDWQJ) 3 DURHW/KLS

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTIEDWG [ LCDGAIDOARAMP HOW



7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3$1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) (48,7<
,QWRXVDQGY H FHSWKQWEDWY DQG SHUXQWEDW XQDXGWNG

*

HQHDO
SDUEHU /1P WG SDUGHY

$ FFXP XOWG RKHU
FRP SUHKHOULYH BW

TRECEDUGHWT 1
HTXIW

ROFROARELY LOMHW 1Q
FRQURTEDWG SDUGHYKISY

7TRECHTXIW

YDDQFH ' HFHP EHU
1 HAGQFRP H

2 WHUFRP SUHKHOWYH B®W

&RP SHODWRQ XQGHU, FHQIYHS$ Z DG 3 0Q

MXDEFHR FRP P RQXQW XSRQH HIAVH Rl ROIRQY

N NN NN

* IDOMR UMUEWMG FRP P RQWKDUH DZ DUBV B\ \WH
&RP'SDQ QHWR! IRUHWMUAY

© \WWKROIQ) R FRP P RQXQW IRUHP S@ HH IGFRP H
W[ HV

&RP P RQ GVINEXIRQ/ SHUXQW

%DDQFH 0 DFK

* HQHUDCEDUEHU / [P MG SDUGHY

$ FFXP XOWG RWHU

FRP SUHKHOUYH ®W

TRECHTXIW

%DDQFH ' HFHP EHU
1 HAGFRP H

2 \NHUFRP SUHKHQUYH IGFRP H

&RP SHO/DIRQ XQGHU, FHOWYHS$ Z DG 3 00

5 HSXUFKDVHR FRP P RQXQW IGFOGQ)
WDQVDRIRO FRAV

&DSSHG FDOWDQVDRIRQ SUHP [XP

MIXOGEHR FRP P RQXQIW XSRQH HIAVH R RSWRQY

* IDQMR UMMEWG FRP P RQVKDUH DZ DUBY B\ WH
&RPSDQ GHWR! IRUHWMUAY

MIXOGEHR &OW & FRP P RQ @ WG SDUGHUKIS
XQW XSRQFRQMWIRQR %DME / 7,3 XQW.

. \WWKROIQ) R FRP P RQXQW IRUHP S®& HH
IGFRP H\B HV

&RP P RQ GVEXIRY/ SHUXQW

NONNN

%DDMQFH 0 DUFK

7KH DFFRP SDQ. IQ) QRMV DUH DQIQMI UDCEDWR \WHVH FRQURIEDWG | LGDQRIDOABAMP HQW



7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3$1' 68%6, ,$5,(6
&21' (16(' &2162/, $7(' 67$7(0(1762) &$6+)/2: 6
,QWRXVDQGV XQDXGWMG

7KUH P RQKYV HQGHG 0 DK

23(5%7,1*$&7,9,7,(6
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH 2
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHYV
(TXLW\ EDVHG FRPSHQVDWLRQ H[SHQVH
$PRUWLIDWLRQ RI GHEW SUHPLXPV DQG GLVFRXQWV QHW
$FFUHWLRQ RI PDUNHW UHQW UDWH DGMXVWPHQWYV QHW
6BWUDLJKW OLQH UHQW DGMXVWPHQWYV
‘LVWULEXWLRQV RI FXPXODWLYH HDUQLQJV IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
&KDQJHV LQ RWKHU DVVHWY DQG OLDELOLWLHYV
2WKHU DVVHWYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
,19(67,1$&7,9,7,(6
$GGLWLRQV WR UHQWDO SURSHUW\
$FTXLVLWLRQV RI UHDO HVWDWH DVVHWYV 2
$GGLWLRQV WR VKRUW WHUP LQYHVWPHQWYV 2
$GGLWLRQV WR QRQ UHDO HVWDWH DVVHWYV
‘LVWULEXWLRQV LQ H[FHVV RI FXPXODWLYH HDUQLQJV IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
$GGLWLRQV WR GHIHUUHG OHDVH FRVWYV
3D\PHQWYV IRU RWKHU LQYHVWLQJ DFWLYLWLHV
3URFHHGV IURP RWKHU LQYHVWLQJ DFWLYLWLHV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

),1$1&,1%$&7,9,7,(6
&DVK GLVWULEXWLRQV SDLG

BURFHHGV IURP UHYROYLQJ FUHGLW IDFLOLW\ a

5HSD\PHQWYV RI UHYROYLQJ FUHGLW IDFLOLW\

BURFHHGV IURP LVVXD@NHRXWH® HREKDQJHDEOH QRWHYV 2
BURFHHGYV IURP QRWHV PRUWJDJHV DQG ORDQV 2

5HSD\PHQWV RI QRWHV PRUWJDJHV DQG ORDQV
(PSOR\HH LQFRPH WD[HV SDLG UHODWHG WR VKDUHV ZLWKKHOG XSRQ YHVWLQJ RI HTXLW\ DZDUGV

5HSXUFKDVH RI FRPPRQ XQLWV LQFOXGLQJ WUDQVDFWLRQ FRVWYV 2
&DSSHG FDOO WUDQVDFWLRQV SUHPLXP 2
$GGLWLRQV WR GHIHUUHG ILQDQFLQJ FRVWYV 2

BURFHHGV IURP H[HUFLVH RI RSWLRQV
3D\PHOW IRU RWKHU ILODQFLQJ DEWLYLWLHV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

(IHFW RI IRUHLJQ FXUUHQF\ RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG

&DVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK HQG RI SHULRG

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



7$1* (5 ,1& $1' 68%6, $5,(6
7$1* (53523(57,(6/,0,7(" 3$571(56+,3%1' 68%6, ,$5,(6
127(672 &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0(176

YXVIQHW

7DQIHU,QF DQG IW VXEVIADUHY Z KIFK Z H UHUMR DV \WH &RP SDQ. IV RH R WH BDAQ) RZ QHY DQG RSHIDRY R RABMDQG RKHURSHQ DIUUABICGHWILDIRQY 1Q
WH 8 QUMG 6\BMMV DQG &DQDGED : H DUH D IX® IQMIUDMG  VHD DCP IQMMUHG DQG VHO P DQDIHG UHDOHWEAM LQYHVIF HOMUKMV Z KIFK \WURXI K. RXU FROURE
IQMIMND 7DQ) HU3 URSHMIAV / 1P WG 3 DI@HIKIS DQG IW VXEVIGDUHY Z KIFK Z H UHHUMR DV WH 2 SHUDI) 3 DUZHUKIS IRFXVHY RQGHYHBSIQU  DFTXIQ) RZ QQ
RSHUDI DQG P DQDIIQ) RAGMDQG RKHURSHQ DIUUABICFHQMY $V R 0 DK ZHRZQHGDQGRSHDMG  FROVRIEDWG RABMAHQMY DQG \WUHH RSHQ
DIU@HIMB! FHQOMY Z W D \RBQJ IRW GDVDE®! DUD R DSSUR] [P DMO P LERQ VTXDUH [HAWZ KIEK Z HUH RFFXSIHG DQG FRQBIQHG RYHU ARUAV
UHSUMMHQIY  DSSUR] [P DIMO VR EWDQGY : H DOR KDG SDWIDORZ GHYKIS IQMMW 1Q V[ XQFRQUREEDWG FHOMY \RBIY DSSUR P DWMO P IGRQ
VTXDUH IHHAWIGFOGEQ) IR FHOMY 1Q & DQDED 7 KH SRUNRTR DOR IGFOGHY RQH P DI HG FHQMU VRDQ DSSUR] [P DIMO VTXDUH IHAW( DFK Rl RXUFHQMY
H FHSWRQH RIQAWHQXUH FHQMU [HDXUHY \WH 7DQIHUEWDQG QOP H - $@UHHUHQRHY VR JURW GDVDE®! DUD  VTXDUH IHHWRFFXSDGR.  AWRUAV DQG VARUH EUDQGY
FROEICHG O \WH QRWV \R \WH FRQVRIEDWMG [ LQDQRDOABMP HQN DUH XCDXQWMG

2 XUVKRSSIQI FHQMY DQG RKHUDWHW DUH KHG B\ DQG DOR RXURSHUIDMRQY DUH FRQGXPWG B\ \WH 2 SHIDMZY 3 DUGHWKIS $FFREQI® WH GVFUSUIRQY R RXU
EXVIGHW  HP SB\ HHV DQG DWHW DUH DOR GAVFUSIRYY R WH EXVIGHW HP SE\ HHV DQG DWHW R \WH 2 SHIDW 3 DOGHUKIS 8 QBMWY \WH FRQM WQEFDWY
RIMHZ VH \WH \MUP 3&RP SDQ” UHHWY \R 7DQIHU,GF DQG VXEMIGDUHY DQG \WH \WMUP 32 SHUDIGY 3 DWEHWAKLS UHHWY R 7DQIHUS URSHMIAV / 1P WMG 3 DWGHWKLS DQG
VXEVIGDUHY 7KHWMUP V3Z H” 3RXU DQG3XV UHHUWR \WH & RP SDQ. RUWH & RP SDQ DQG\WH 2 SHUDM 3 DUZHWKLS VI HWHU DV WH M WHTXILHY

7KH&RP SDQ IFOGQ) IW Z KR® RZ QHG VXEMIGDY 7DQIHU/ 3 7UMAVRZ Qv \KH P DIRUNY R WH XQW R SDUEHUKLS LOMHAMAXHG E\ \WH 2 SHUDMD) 3 DUGHUKIS
7KH &RP SDQ. FROIRY \WH 2 SHIDW 3 DAGHUYKLS DV W VRS! JHQHUDOSDWEHU 7DQIHU/ 3 7UAVAKRGY D @ WG SDUGHYKLS LOMMANQ \KH 2 SHIDIY) 3 DUGHUKIS
$VR 0 DUK WH &RP SDQ DQG W Z KR® RZ QHG VXEVIADUHY RZ QHG XQW R \KH 2 SHIDIQ) 3 DMGHWKIS DQG RMHUTP WG SDUEHY \WH
31 RQ&RP SDQ / 3V FRBFYHO RZ GHG &OW$ DG &DW & FRP P RQ @P \MG SDUGHIAKLS XQW ( DFK &DW$ DG &OW & FRP P RQ @ \MG
SDUEHIKIS XQWKHT B\ WH 1 RQ&RP SDQ. / 3V IV H FKDQIHDE®! IRURQH R WH &RP SDQ. WV FRP P RQ VKDUHV  VXEMPAWR FHUBIOQ @P MAMRQY \R SUMVHYH WH
&RPSDQ W 5(,7 WDV 1RQ&RPSDQ /3V IQFOIGH HOMEV RU IQAYIGXDY WDAWFRQUEXWMG SURSHWY IQMIAV 1Q H FKDQIH IRU&DW $ FRP P RQ (P MG
SDUEHYKIS XQW DV Z HODV GUHRRY DZ DEHG BQJ) WP IGFHQIYH SDQXQW 3/ 7,3 XQW DV &Q WP LOFHQIYH FRP SHQVDMRQ WDWKDYH FRQYHUWNG LOR & DWW
& FRP P RQ P WG SDUZHUKIS XQW &DW % FRP P RQ @ LWMG SDUEHWKIS XQW R \WH 2 SHDIY 3 DUGHIKIS ZKIFK DU KHG B\ 7DQIHU/ 37U DUH QRW
H FKDQJ HDE®! IRUFRP P RQVKDUHV R WH & RP SDQ)

6XP P DU RI 6L] QUIFDQN FFRXQWMY 3 RTFIHV
YDV Rl 3 UHVHOUMRQ

7 KH XCDXGQ\MG FROVRIEDWG | LCDGADOABAMP HOW IGFOGHG KHUH.Q KDYH EHHQ SUHSDUHG SXUWXDQWR DFFRXQIY SUQFISBN J HGHUDE DFFHSWMG LO\KH 8 QUG 6 \BAMY
R $PHIED ** $$3° DQG VKRXG EH WDG 1Q FROMQRIRQ Z W WH FRQVRIEDMG ILQDQRIDOVBAMP HQN DQG QRMV \WHUAR R WH &RP SDQ 1/ DQG \WH 2 SHIWQJ
3 DUEHUKISY FRP EIGHG $ QOXDO6 HSRWRQ) RP . IRUWH \ HDUHQGHG ' HFHP EHU 7KH' HFHP EHU EDDGFH \KHAWGDWD IQ\MV ) RPP -~ 4
Z DV GHUYHG IURP \KH &RP SDQ 1 DXGAWG [ICDGFIDOVEMP HON & HUBIQ IQIRUP DIRQ DQG QRM GVFBVXUHV QRUP DA LQFOIGHG [Q 1ICDGADOWEAMP HQN SUHSDUHG 1Q
DFFREDQFHZIK 8 6 * $$3 KDYH EHHQ FRQGHQVHG RURP IWHG SXWXDQAR WH WXBN DQG UHI XOMRQY R WH 6 HEXUMEAY DQG ( [ FKDQIH &RP P MRQ \WH 36 ( &
KRZ HYHU P DQDI HP HQAEH@HYHY WDWKH GVFEVXUAY DUH DEHTXDWM VR P DNH WH IQIRUP DIRQ SUAVHOAMG QRAWP IMBDAQ) ,Q WH RSIQRQ R P DI HP HQW D@
DGR HON FROWMAIDY RQD R QRUP DOUHFXUIQY DGYVR HOW QHFHWOL IRUD IDIUSUAVHQEMRQ R \WH 1ILQDQRDOWIAMP HQW [RUMH IQMIP  SHURGY KDYH EHHQ
P DGH 7KH UHVXOV R IQMIP SHURGY DUH QRAQHFHWDUD IQAFDMYH R \KH UHVXEV IRUD IX@ HDU



7KH &RP SDQ FXUHQ® FRORIEDWY \WH 2 SHIDIY 3 DAGHYKIS EHFDXVH MKDV  \KH SRZ HUVR GLHPWKH DRIYMEV RN WH 2 SHUDIQ) 3 DUGHUKIS WDAP RA
WU QUEFDQ® [P SDRVWKH 2 SHIME 3 DWGHYKISI HARQRP IE SHURP DOFHDQG  \WH REM DMRQ\\R DEVRUE GWHVY DQG \KH UlJ KVWR UHFHLYH \WH UMGXDOUHMUDY R WH
2 SHUDIDY 3 DUGHYKLS WDWERXTS EH SRMQID@® I QUEDQW

: H FRQVRTEDW SURSHMHV \WDWDUH Z KR RZ QHG DQG SURSHWEAY Z KHUH Z H RZ Q BMW \KDQ EXVFRQAROVXFK SURSHUY & RQRROLY GHMUP IQHG XVIQJ DQ
HYDODURQ EDVHG RQ DFFRXQI) \WIQGEDUBY UHDWG \R \WH FRORIEDIRQ R YRUQY IQMIHVAHQIMIA DQG YDUDE®! IQMMMNHQMEA 39,(© ) RURIQAYHQMNUHY \WDWDUH
GHMP IGHG\REH D 9,(  ZH FROVREEDM WH HQIMY Z KHUH Z H DUH GHHP HG R EH \WH SUP DY EHQHIEIDY ' HMUP ICDWRQ R \KH SUP DY EHCHIIEIDY 1V EDVHG RQ
ZKHKHUDQ HOMW KDV \WH SRZ HUWR GUHPWRH DRIV R WH 9 ,( WDWP RANAI QUEDQ® [P SDPVKH HOMAY HFRQRP IE SHURP DQFH DQG \WWH REQI DWRQ\\R
DEVRUEE BWHV R WH HQMY WDWARX@S SRMQNDT EH LI QUEDQAR WH 9,( RUWH W KVWR UHFHLYH EHQHIW IURP \WH HQUMY WDWARX@ SRMQUIDE EH LI QUEDQAR \WH
9,( 2 XUGHMP ICDWRQ R \WH SUP DY EHCHIEIDY FROUGHY DOUHDMRQUKISY EHEHHQ XV DQGWH 9,(  LQFIGIQ) P DQDIHP HOADI UHHP HQW DQG RIMHUFRQRDPXDC
DUDQIHP HQW

,QMHAR HOW 1Q WDOHBAM IRQAVHOXNUHAY \WDWZ H GR CRAWFRQIRO EXWP D\ H HUIAVH VL QUEDQAMQGHGFH RQ DU DFFRXQMG IRUXVIQ) WH HTXIW P HKRG R
DFFRXQIY  7KHVH LQYHWR HQN DUH BFREHG LQUDM DWFRWDQG VXEVHTXHO® DAMMG IRU RXU HTXIW 1Q WH RIQAYHONUHY GHWIGFRP H RUBW FDWK
FROMEXIRQY GMMEXURQY DQG RWHUDGMAR HQW UHTXILHG XQGHUWH HTXIW P HWRG R| DFFRXQI)

) RUFHUBLQ IQYHME HOW 1Q UHDOHMIBAM RIQAYHQMUAY Z H UHFRUG RXUHTXIW 1Q \WH YHQUUHI QHWIGFRP H RUBMW XQGHUWH K\ SRIMHIFDOT XIGDMRQ DWERRN YDOH
P HINRG Rl DFFRXQI) GXH VR WH VWIKPMUHY DQG \WH SUHIHBHGRHY Z H UHFHLYH RQ WH GMMEXURQY IURP - RXUIRIQWYHQMUHY SXOXDQMR \KH UHVSHRYH MRIQAYHQMUH
DI UHHP HOW IRUWRVH IRIQAYHOMUAY 8 QGHUWLY P HWRG Z H UHFRIQ] H LGFRP H DQG BW 1Q HDFK SHURG EDVHG RQ WH FKDQUH 1Q TN XIGDVIRQ SURFHHGY Z H Z RX@
UHFHIYH IURP D K\ SRIHWIFDOTN XIGDRQ R RXUIQYHR HAEDVHG RQ GHSUHFLDWG ERRN YDOH 7KHHRWH LQFRP H RUGW P D\ EH DAIRFDMG GVSURSRUMRCDWD DV
FRP SDUHG \R \WH RZ QHUKIS SHUFHQIEU HY GXH \R VSHFLLHG SUH HUHG UMD UDWM \KUAVKRGY DQG P D EH P RUH RUBGMY WDQ DRMDOFDVK GMIEXWRQY UHFHYHG DQG
P RUH RUBMY/\KDQZ KDWZ H P D\ UHFHLYH LQ\KH HYHQAR! DQ DRXDAIT XIGDURQ

© H VHSDUDMO UHSRUIIQYHVF HON Q IRIQAYHQMXUHY IRUZ KIEK DFFXP XOWIG GMUEXMRQY KDYH H FHHGHG IQYHR HQW 1Q DQG RXUMKDUH Rt GHWIQFRP H RUBW R
WH MRIQAYHOMUHY Z WIQ RKHU MEIOIAY 1Q WH FROVRIEDIMG EDOQRH VKHAW EHFDXVH Z H DUH FRP P WG R SURYIGH 1XUKHU [ICDGFIDOVXSSRWWR \WHVH NRIQA
YHQMUAY 7KH FDUY QI DP RXQAR! RXULQYHWR HQW [Q WH &KDUBWH &RGP EXV * DOHWRQ+RARQ DG 1 DURGDO+ DUERU MIQAYHQMUHY DUH GMW WDQ ] HR
EHFDXVH Rl ILQDQAQ) RURSHUD) GMUEX\IRQY \KDVWZ HUH J UHDWUMDQ GHWCFRP H DV GHWKFRP H IQFOIGHY GRQ FDVK KDL HV | RUGHSUHALDIRQ DQG DP RWY DIRQ

31 ROFROMRMY  IQMUMAV 1Q WH 2 SHIDWY 3DUGHUKIS WGFV WH 1 RQ&RP SDQ / 3V SHIFHQMIH RZQHUKIS R \WH 2 SHIDWY 3 DUGHWKISY XQW
31 ROFROREY [QMIMV 1Q RWHU FROVRIEDIMG SDUEHIKISY FROMAR RAMGH HTXIW QMM 1Q SDIGHIKISY RU RIQAWHQMUHY QRAZ KR® RZQHG B\ \WH
&RP SDQ RUWH 2 SHIDI 3 DWZHWAKLS \WDWDUH FROVREEDMG Z WK \KH [ICDGFIDOUHVXOV R \WH &RP SDQ. DQG 2 SHIMQY 3 DUGHWKLS EHFDXVH \KH 2 SHIDIY
3 DUEHYKIS H HIAVHY FRQARCRYHUWH HQMAV \KDWRZ Q WH SURSHMHY 1 RGFRQURTGR) IQMUHN DUH IQUIDD UHFRUEHG 1Q WWH FRQURTEDWG EDDIGRH VKHHW DAIDIU
YDOH EDVHG XSRQ SXUFKDVH SUEH DARFDMRQY , QFRP H 1V DIRFDWIG R WH QROFROUREEY) [QMUHVINV EDVHG RQWH DARFDMRQ SURYIMRQY Z MILQ \KH SDIZHUKLS RUMRIQN
YHQMUH DI UH-P HON

$ FFRXQW 5 HFHYDE®!

,QAYIGXDABDVHY DUH DWHWHG | RUFRGBPBELD DQG XSRQ WH GHMUP LODMRQ \WDVWKH FRIBFURQ R UHQN IV QRBUREDE®! DFFUKHG UHQADQG DFFRXQWV UHFHLYDE®! DUH
Z UMWQ Rl DV DQ DEAYR HOAR UHQIEIOUAYHQXH 5 HYHQXH IURP BDVHV Z KHUH FRIBFMRQ IV GHHP HG W EH BM WDQ SUREDE®! 1V UFRWEHG RQ D FDVK EDVI XQIC
FROPDELON 1V G-WMUP LHG \R EH SUREDE®! ) XWKHU Z H DWHW Z KHKHURSHUIDIG) GDVH UHFHYDEGN DVD SRUMRTR GIYHO DUH DSSURSUDWD YDOHG EDVHG XSRQ DQ
DQDOMY R EDDGQRHY RAMBQAQ)  KMRUFDOEDG GHEWBIYHY DQG FXWHOAHFRGRP IE WHQGV IQFOEQ) GVFXWIRQY Z M WCQDQW |RUSRMQIDOBIDVH DP HQGEP HONV
2 XUHIP D\ R WH FRIFWELON R DFFUKHG UHQW DQG DFFRXQIV UHFHLYDE®! IV EDVHG RQ WH EHVNQIRUP DMRQ DYDIDE®! \R XV DAKH WP H Rl SUASDUQ) \WH ILQDQADC
VADMP HON' 6 DL KWEEH UHOADGYWAR' HOW UHFRUEHG DV D UHFHLYDE®! 1Q SUHSDIGY DQG RKHUDWHHN RQWH FROVRIEDMG EDDCFH VKHHW Z HUH DSSUR] [P DIMO

P I@RQDQG P LGRQDV R 0 DUFK DQG' HAHP EHU UAVSHAYHO



,P SDIWP HOWRI / RQJ / LYHG$ WHW

5 HQEIOBURSHWY KHG DQG XVHG B\ XV 1V UHYIHZ HG IRULP SDIUP HQAQ \KH HYHQAWKDWDRW DQG FILFXP \ABQRHV LQEFDW WH FDUY Q) DP RXQAR DQ DAWHWP D QRWEH
UHFRYHDE®! ,Q VXFK DQ HYHQWZ H FRP SDUH WH HVIP DIMG IXVHUH XQRVFRXQMG FOVK 1BZ V DWRFIDMG Z W WH DWHVWIR \KH DWHW FDUY IQ) DP RXQWDQG IL BW
\WDQ VXFK FDWY 1Q) DP RXQAVUHFRI QL) H DQ 1P SDILP HQWBRW 1Q DQ DP RXQWE\ Z KIEK WH FDUY LQJ DP RXQWH] FHHGV IW IDIUYDOH 7KH FDVK IGZ HWAIP DAV XVHG ERIK
IRUGHMP IQQ) UHFRYHUDELO DQG HIP DY 1DIUYDOH DUH IKHUHO® MG) P HQEODQG UHBPARXWHOADQG SURVIFMG WHOGY 1Q UHQEIO RFFXSDQR.  FDSIMIG) DURQ
DQG AVFRXQADMY DQG HIP DIMG KRGIQ) SHURGY |RUWH DSSTFDE®I DAHN P SDILP HOADQDOVHY DUH EDVHG RQ RXURXUWHQNBDQY LQMOGHG KRTIQ) SHURGY DQG
DYDIDE®! P DINHWQIRIP DIRQ DAKH WP H \KH DQDOVHY DUH SUHSDUHG | RXUHWIP DAV R WH SURVIPWMG IXWUH FDVK 182V FKDQIH EDVHG RQ XQRHWBIQ P DN
FRQAMRQY RUKRTGIQI SHURGY RXUHYDODURQ R P SDILP HOAMBWHY P D\ EH GLIHHQAMDQG VXFK GLIHWHQRHY FRX@ EH P DWUDOWR RXU FRQURIEDWMG ILQDQADC
ADAMP HOW

* XH R \WH ILQDQADOP SDFW IURP WH &2 9, SDQGEHPIE ZH EHIDQ SHURWP 1Q) \WH DERYH GHVFUEHG SURFHGXUHY RQ RXUSVBIQIF &IW 1 HZ - HWH FHOMUIQ

© KIBH \WWH FHQMYY SHURWP DGFH KDV 1P SURYHG VIGFH \WDWWP H Z H KDYH FRQIOXHG R SHURP \WRVH SURFHGXUHV DQG FRQFOGHG HDFK. TXDUAU\KDVWKH
FDUY Q) DP RXQAR \WH DWHAZ DV UFRYHIDE®! : H HYDODWM GUHHOAKRTGIQ) SHURG VFHDURY DQG DSS® SUREDELDEA \R \WRVH VFHCDURY \R GHMUP IQH DQ
DYHIDUH KRTIQ) SHIRGR  \ HDWY 0 DQDIHP HQMKDV WH IQMQNVDQG Z H KDYH \WH DELOWY \R KRG \WH SURSHWY IRUDWBDWAKLY SHURG DQG Z H EHIHYH \WLY SHURG IV
UHDVRCDE®! EDVHG RQ WH FHOMYY SHURWP DGFH DQG RXUKMRY R EHQ) D BQ \MP RZ GHUDQG RSHIDRUR RXUFHQMY : H EHIHYH WH FDUYIQ) YDOH 1V
UHFRYHUDE®! EHFDXVH LQ RXUP RGHY WH VXP Rl WH HVIP DIMG IXWUH XQAVFRXQMG FDWK 1GZ V P LORQ DQG \WH HIP DIMG SRIMQIDCEYSRVIMRQ SIRFHHGY R
WH VDB R WH FHQAMU PIORQ 1Q DIJW DM \REMY PIORQ H FHHGY WH FDUY Q) YDOH R P IGRQ B\ P IGRQ 7KH UHFREHG FDWY 1)
DP RXQNCQFOGHY IQBQI IEGI GDVH FRAW IURP RXU  DFTXMMRQR! \WH FHOMU

© H FRQIQXH \R P RQURUIDRN DQG FIUFXP ABIGFHY DQG HYHQW 1Q IXWUH SHURGY \WDWFRX@S DI HPWKBXW VXFK DV \WWH H SHAMG KRGIQI SHURG RSHUDI FD\K 162
IRGFDVV DQG FDSMIT) DIRQ UDWY XM} HG \R GHAMUP ICH Z KHWHUDQ LP SDILP HOAFKDU H IV GHFHWDY © H FDQ SURYIGH QR DWXUDGQFH \KDWP DWUDOIP SDILP HQW
FKDU HV Z W UAVSHPWR RXUSURSHUWEAY Z LQQRWRFFXULQ [ XU SHURGY

([ FKDQIHDE®!' HEW

,Q- DQXDY ZHDMXHG P LERQ DJJ UHI DM SUGFISDCDP RXQAR ( [ FKDQJ HDE®I 6 HQRUL RV GXH \WH 3( [ FKDQIHDE®! 1 RV 1Q D SUYDWM
SOFHP HQW \WH 3( [ FKDQIHDE®! 1 RMV 2 IIHUIQ)"  7KH ( [ FKDQIHDE®! 1 RV Z IQEH H FKDQIHDE®! IRUFDVK XS \R \WH DUJUHI DM SUQFISDODP RXQAVR \WH
( [ FKDQIHDE®! 1 RWV \R EH H FKDQIHG DQG 1Q UNVSHPWR! \WH UHP DIQGHUR WH H FKDQIH REGIDIRQ UL DQ 1Q H FHW WHUR FDVK FRP P RQ WKDUHV RUD
FRP EIQDIRQ WHUR  DVIKH HBFMRQ R \WH 2 SHUDIY 3 DU@HUKIS : H DFFRXQARUWH 1 RMV 1Q DFFRUEDQRH Z W $ FFRXQIQ 6 \BQEDUGY & RALEDIRY 3$6 &

" HEWZ WK & RQYHWIRQ DQG 2 WHU 2 SWRQY 7KH H FKDQIH IHDWUH HP EHGGHG Z MW WH ( [ FKDQIHDE®! 1 RMV IV HIJIE®! IRUDQ H FHSUIRQ IURP - GHUYDUYH
DFFRXQIQ) EHFDXVH M/ IQGH HG\R \WH & RP SDQ. 1V FRP P RQVKDUHV 7KH 2 SHIDWQY 3 DWZHWAKLS 1Y/ \KH HQIY \WURXI K Z KIEK \WH & RP SDQ. FRQGXPW \XEWIQID@®
DOR W EXVMQHW DQG RZQV HWHU AUHA® RUWRXIK VXEMGADUHY VXEWEQID® DOR W DAHN $V VXFK WH H FKDQIH IHDWMUH HP EHGGHG Z WWIQ \WH
( [ FKDQIHDE®! 1 RMV P HHW \KH HTXIW FOMVLLIEDMRQ XQGHUS 6 & " HUYDIWHV DQG+ HAIIQ) & RQUDAW IQ\WH ( QM 2 Z Q( TXIW \WHHRW \WH H FKDQIH
IHDMUH IV QRAEILXUFDMG

$WHDFK USRI SHURG Z H FDBXOW WH HIHPWR \KH ( [ FKDQIHDEG! 1 RV RQ RXUGGMYH HDUIQIV SHUFRP P RQWKDW  FRP P RQ XQWKMQJ \WH Ll FRQYHWNG
P HNRG &RGFXWHO® Z WK \WH SUFLQ) R WH ( [ FKDQIHDE®! 1 RMV Z H HOMUHG SUYDIMD QHI RIDWIG LOR FDSSHG FDOWDQVDRIRQY 3& DSSHG & DO UDQUDRIRQY
Z W FHAPIQ ILCDGADAQAMIRYY IRUD \REOFRWIR P I@RQ 7KH & DSSHG & DO UDQUVDRIRQY FRYHU VXEMIPWR FXMRP DY DAMR HQN \WH QXP EHUR FRP P RQ
VKDUHV QUMD XQGHDIQ) \WH ( [ FKDQIHDE®! 1 RMV DQG JHQHID® H] SIUH XSRQ P DU R WH ( [ FKDQIHDE®! 1 RV RUHDUHUVHWEP HQADV DSSTFDEG! 6 P OU
R \KH H] FKDQIH |HDWUH HP EHGGHG IQWH ( [ FKDQIHDE®! 1 RV \KH & DSSHG & DY UDQVDRIRQY P HAWD@XNH FRQGMRQY | RUHTXIW FOMLEDMRQ DQG \WHUHRUH \WH
UHDAMG SUHP IXP V SDIG DUH UHFRUEHG DV D UHGXPUIRQ R VKDUHKRTHWATHT XV IRUWH & RP SDQ. DQG SDUGHWAFDSABARUKH 2 SHIDIQ) 3 DAVGHIKIS



,QYHWR HQW 1Q 8 QFRQVRAGDMG 5 HDO{ MW - RIOWD HOMUHV

7KH HTXIW P HKRG Rl DFFRXQIQ 1V XVHG R DFFRXQWRUHDFK R! \KH LQEYIGXDORQAHQNUAY :  H KDYH DQ RZ GHWKLS IQMUVING \WH IRTRZ 1Q) XQFRQVRTEDWMG WHDC
HVABAM IRQAYHQMUHY

$VR 0 DK
7TRBG RIQM HQMUH
6 TXDUH) HHW &DUY IQ) 9DOH R " HEWL HW
- RO/ HOMUH &HOMU RFDIRQ 2 ZQHUKIS Q W , QMR HONIQ P IQRQY QP L@RQY/
, QYHWY HQW LQFAGHG 1Q LQYHWR HQW 1Q XQRRQVRTEDWMG MRIQAYHQXURV
5 IR& DQ & DDA 2 QMR &DQDAD 2
, QMR HOW IGFOGHG 1Q RNHUIDELDM
& KD &KDUBW 1 &
1 DARQDOF DUERU 1 DARQDOF DUERUO !
* DOHVRQ + RAMRQ THDV&IW 7;
&ROIP EXV &ROP EXV 2 +
$VR ' HFHP EHU
7RG RO HOMUH
6 TXDUH) HHW &DUWY Q) 9DOH R " HEWL HW
- RO HOMUH &HAMU/ RFDUIRQ 2 ZQHIKIS Q W , QHR HOVIQ P AR/ QP ARV
, QHR HQW IQFGGHG 1Q LOYHWY HQW 1Q XQFRQVRIEDWG IRIOAYHQMUH
5 IR& DQ& DDA 2 QEUR &DQDED 2
, QMHVR HOW IGFOGHG 1Q RNHUMDELDMY
& KDUBRWK &KDUBWH 1 &
1 DIRQDO DUERU 1 DIRQDOF DUERUO
* DOHVRQ + RAKQ THDVEIW 7;
&ROIP EXV &ROP EXV 2 +

1HW RI GHEW RULJLQDRMLORMLRRVIWVRRIODUFK PLOOIDRXGDV RI '"HFHPEHU
: HVHS DU DWBRY WH VWP@I@WE\Y W KRIHKIL FOKE F X P X ODIW MG L E B YHI[R 8 M G DG HV WP@ Q W X' VK D B 1) HIWD F RR KD R RWV KMR |
YHQW X UW R WQCH.WD E LLAOW ¥WHRHOW R O E® DY RIS H HEW W D X\HB UFR P P L VD\Y BGW W®&G R Y IDGHM K B D QP DR B HWRIlY 1 W X I
QHJD W DYH WLIAXE X W R KGL VW UL E ISWRR BIMGPR U W JOR BT X D U VGH. I ®AU L B KIFLHREXBAIIO RZ[F HH GUKRIULJEQ@R®/ U L
IURP WKH SDUWQHUV DQG HTXLW\ LQ HDUQLQJV RI WKH MRLQW YHQWXUHYV

) HHV Z H UBHFHLYHG IRUYDURXV VHWEHV SURYIGHG \R RXUXQFRQVREEDWG IRIQAYHQMUHY Z HH UHFRI Q] HG 1Q P DQDI HP HQWEDMQ) DQG RMHUVHYIEHY DV IRBZV 1Q
\KRXVDQGV

7KUH P RONY HOGHG
0 DUK

Y FH
0 DQRIHP HADQG P DUN-MDY
/ HOMQJ DQG RIKHUIHHY
([ SHQVH UHP EXUHP HQW IURP XQFRQVRTEDWG RIQAHQMU

7REO HV

2 XULQYHWR HQN 1Q UHDOHWEAM IRIOAYHQMUAY DUH UHGXFHG B\ \WH SHUFHQBUH Rl \WH SURIW HDUCHG IRUGDMQ) DQG GHYHBSP HQAVHYIEHY DWRADWMG Z W RXU
RZ QHUKIS IQMIHVAID HDFK RIQAYHQMUH 2 XUFDUY IQ) YDOIH R LQYHR HOW 1Q XQFRQVRTEDWMG IROAYHQMUHY GLIHY ILRP RXUVKDUH Rt \WH DWHW UHSRUWG LQ WH
3&RQEHQVHG



&RP EIQHG YDOGFH 6 KHHW 8 QFRQVRIEDWG - ROADHOXU \VKRZ Q EHBZ GXH \R DAMWR HON R \WH ERRN EDVY IFOGQ) IQMFRP SDQ. SURIW RQ VDBV R
VHYIEHV WDADUH FDSMIQ HG B\ \WH XQFRQVREEDWIG RIQAVHOMNUY 7 KH GLIHIHGFHY [Q EDVY \RETY) P LGRQ DG P LGRQ DV R 0 DUK DQG
" HFHP EHU UAVSHRAYHO  DUH DP RWY HG RYHUMH YDURXY XVHIXQDYHV R! \KH UHDWG DAHNV

&RQEHQVHG FRP EIQHG VXP P DY 1LQDGADAQIRIP DIRQ R XGFROVRIEDMG RIQAVHQMUAY DFFRXQMG IRUXVIQ) \KH HTXIW P HKRG LY DV IRBZV 1QWRXVDQGY
0 DUK " HFHP EHU

$WHW
/ DQG
YXITQIV [P SURYHP HON DQG 1 WUHV
&ROAKRIRQ LQ SURI UHW

$ FFXP XOWG GHSUHFIDUIRQ
7RDOHQBCSURSHW GHW

&DVK DQG FDVK HTXLYDBIQN

" HHWHG BDVH FRAV DQG RKHUIQBQILEGN QHW

3 UHSDIGV DQG RKHUDWHW
7RECDVWHW.

/ LDELOAHY DQG 2 Z QHII( TXIW

0 RWDIHV SD\ DEG! QHW

$ FFRXQN SD\ DEG! DQG RNHUMDEIDH
7RUODELDMN

2 Z QHOAHTXW
7RVEOIDELDA-N DQG RZ QHUATHT XIW

7KUH P RONV HOGHG
0 DUK
&RQGHVHG &RP ELQHG 6 VWP HOW RI 2 SHIMRQV 8 QFRQVRIGDWG - RIOV) HOWUHY

5 HYHQXHV

([ SHQVWHV
3 URSHWV RSHIDIQY
* HQHUDCDQG DGP IQMRDMYH 2
" HSUHFIDMIRQ DQG DP RWY DURQ

7RBCH SHOHV

2 WHUIQFRP H H SHQWH
; QMHWH SHOH
2 WHUIGFRP H

7RBCRWHUH SHQH

1 HWOFRP H

7KH&RP SDQ\ DQG 2 SHIDAMQY) 3 DUGHW/KLSY VKDIHRI
1 HAMFRP H
" HSUHFIDMIRQ DQG DP RUYDURQ WHDCHWBAM UHDWMG




" HEW XDUDQWHG E\ WH &RP SDQ\

$@R WH &RP SDQ IV G-EWY IQFXWHG B\ \WH 2 SHIDIY 3 DYGHWKLS DQG W FRQVREEDWMG VXEVIGIDUHY

7KH &RP SDQ. JXDUDQMHY WH 2 SHIDWQ 3 DUGHWKISTY REQI DURQY Z M UHVSHPVIR LW XQUHFXUHG @HV Rl FUHAWZ KIFK KDYH D \RVMBCERUWRZ 1Q) FDSDFW R

PIORQ R ZKIFK P LGRQ WP DIQV DYDIDE®! DV R 0 DUFK 7KH &RP SDQ. DOR JXDUDQMAY \WH 2 SHIDIY 3 DWZHUKISY P LORQ XQHEXUHG
WP BDQV DQGWH 2 SHIDIY 3 DUGHWKISY P LERQ VHARU XQUHEXUHG H FKDQI HDE®!I QRMV

7KH 2 SHUDI 3 DUZHYKIS KDG\WH IRTRZ I SUGFISDADP RXQN RAMEBQEQ) RQ\WH GHEW XDIDQMAG E\ WH &RP SDQ. 1QWRXVDQGV

$VR
0 DK " HFHP EHU
8 QHEXUHG @HV R FHAW 2
6 HQIRU XQVHRXUHG H FKDQJ HDE®! GRMV 2
8 QUHRXUWHG\MP @DQ/
" HEWRI WH 2 SHIDWQJ 3 DURHWKIS
7KHGHEWR WH 2 SHIDWQY 3 DWZHIKLS FROMAMG RN WH IRGRZ 1QT  1QWRXVDQGY
$V RI $V RI
ODUFK "HFHPEHU
ODWXULW\ 'DWH
6WDWHG ,QWHUIHEWLYH ‘LWK ([WHQVLRQ
5DWH V 5DWH ODWXULW\ 'DWSWLRQ 3ULQFLSD®WRRE®XH 3ULQFLSD®WRRE®XH
6HQLRQVHFXUHG QRWHYV
6HQLRU QRWHYV 6HSW
6HQLRU QRWHYV -X 0\
6HQLRU QRWHYV 6HSW
6HQLRQVHFXUHG H[FKDQJHDEOH QRWHYV
([FKDQJHDEOH VHQLRU
QRWHYV -DQ 2 2
8QVHFXUHG WHUP ORDQV
8QVHFXUHG WHUP O&RD R ‘HF
8QVHFXUHG WHUP 06D R -DQ 2 2
ORUWJDJHV SD\DEOH
$WODQWLF &LW\ "HF
.DQVDV &LW\ 1RY
6RXWKDYHQ 62)5 $SULO
8QVHFXUHG OLQHV R62FBHGLW $SULO $SULO 2 2
7RWD O

,QFOXWKN SDFFIZLVFRRQEVHPLXDWN WR BBUWNKNWRBRW W J DMAX PIHER Q M X (ZHWBKRR)S HDFWX L V IDVQLERYQWHUDHW FD
DJUHHPHQWY DV DSSOLFDEOH

,QFOXSSUHHP L XPIW FRRE QWD PR U WH FRWSL J L QFORWV MR VAR V WU H PLOMOR® PLOMMOQDUFK DQGIFHPEHU
UHVSHFWKYMFWOXGHVPLOOM@®® PLOORIRQDPRU\H[ERG LJL QBRWNRNO DWRY EXIQ V H F XQULHRI¥ UH G MWD U F K DQ
'"HFHPEHU UHV §HFWRUGHG\ LQ SUHSDLGY DQG RWKHU DVVHWV LQ WKH FRQVROLGDWHG EDODQFH
:H KDYH HQWHUHG LQWR YDULRXV LQWHUMRNVW HOWIH [VZD$LDEOHHPRIWWYVYHW R HFRVWY VHH 1RWH
BULQFLSDO DQG LQWHUHVW GXH PRQWKO\ ZLWK UHPDLQLQJ SULQFLSDO GXH DW PDWXULW\



7 KHHIH F WLLQY'\W HIUDHIYYAY L J Q K G WQKE-X U F K® W IHP @ O R R WY KEFAQD DSQLWRIRFU W JIDM Y X PGIGU MOKIHE T X L VILQV L RZD V 7KHHIHFW
LQWHUHVW UDWH DVVLJQHG GXULQJ WKH SXUFKDVH SULFH DOORFDWLRQ WR WKH .DQVDV &LW\ PRUWJ
7KH 2SHUDWLQJ 3DUWQHUVXDS BBQUWMHGRHIVWXLY PRUWJIDJH ZKLFK LV KHOG DW D MRLQW YHQWXUH WKD

&HIBIQ R RXUSIRSHWAY Z KIFK KDG D QHWERRN YDOH R DSSUR] [P DIMO P L@RQ DW0 DK VHYH DV FREWDOIRUP RWIDIHV SD\DE®! $V R
0 DUK ZH P DIQBICHG XQHAXUHG @HY R FUHAWKDWSURYIGHG IRUERURZIQIV R XS \R P LERQ XQGHU Z KIFK WHMH ZHH QR RAMBQAQ)
ERURZ IQIV 7KH XQUHFXUHG @HV Rl FUHGMDV R 0 DK IQFOGHG D P L@RQ @ XIGW @H DQG D P LGRQ A QAFDWG @H 7KH A QAFDWG @H
PD EHIQFUDVHGXS\R  ELAERQWURXJK DQ DFFRUERQ |HDWUH 1Q FHUBAQ FILFXP \ABIGFHY

7WDQVDRFARQY

( [ FKDQI HDE®! 1 RV

,Q- DOXDU WH 2 SHIDWY 3 DUGHWKLS IWXHG P LERQ DJ.J UHJ DWW SUGFISDCDP RXQAR! \WH ( [ FKDQIHDE®I 1 RV Z KIFK DUH JXDUDQAMHG RQ D VHQRU
XQHPXUHGEDVY B\ WH &RP SDQ. WH ** XDIDQMH  7KH ( [ FKDQIHDE®! 1 RV EHDUIQMIAADAD DM R SHU\ HDU SD\ DE® VHP LDQQXD® 1Q DUHDLY RQ
-DXDN  DQG-X® R HDOFK\ HDU EHIIQQQ) RQ- X® 7KH ([ FKDQIHDE®! 1 RV P DMUH RQ - DQXDW XQBMW HDUHUH, FKDQIHG WHGHHP HG
RUUHSXURKDVHG 2 Q RUDI\MU2 RREHU WH ( [ FKDQIHDE®! 1 RMV Z LOEH H FKDQIHDE®! DAMKH RSURQ R WH KRGHWY DADQ. WP H SURU\R \WH FEAH R
EXVIGHW RQ WH EXMQHW G\ 1P P HADMO SUHFHAQ) \KH P DU GDWM 7 KH ( [ FKDQU HDE®! 1 RV Z IOEH H FKDQIHDE®! DADQ LQUDCH FKDQIH DM R

FRP P RQ \KDUHV SHU SUGASDODP RXQAR WH ( [ FKDQIHDE®I 1 RWV  HTXLYDBIQAR DQ H FKDQIH SUFH R DSSUR] [P DMO SHUFRP P RQWKDWH  7KH
( [ FKDQIHDE®! 1 RMV Z OEH H FKDQI HDE®! IRUFDVK XS \R \WWH DJ.J UHI DM SUGFISDODP RXQAR! \WH ( [ FKDQIHDE®! 1 RV \R EH H FKDQIHG DQG 1Q UHVSHPAR! WH
UHP DIQEHUR! \WWH H FKDQIH REQIDURQ 1L DQ. IQH FHW WHUR FDVK FRP P RQ VKDUAV RUD FRP EICDURQWHUIHR DAKH HBFMRQ R \WH 2 SHIMZY 3 DUGHWALS 1 HW
SURFHHGY DIVMUWH IQUIDCSXUFKDVHUY GVFRXQWDQG RITHUQ) FRWN Z HUH DSSUR] [P DIMO P LGRQ

7KH ([ FKDQIHDE®! 1 RV DQG \WH * XDUDQIMH Z HUH IM/XHG SXUWXDQANR DQ LQGHQMUH GDWG DV R - DQXDY WH 2, QCHOMUH  DP RQJ \WWH 2 SHIDU
3DUEHUKIS WHE&RP SDQ DQG8 6 9DQN7UAMARRP SDQ 1 DURCDGS WRFIDIRQ DV WKAMH

| D) XQEDP HQEO&KDQIH DV GHIQHG IQWWH , QGHQMUH  RAFXLY SURUVR \WH P DXUMY GDW | RUWH ( [ FKDQI HDE®! 1 RV VXEMPWIR FHABIO FRQEMRQY DQG D @ MG
H FHSWRQ KRGHW R \WH ( [ FKDQIHDE®! 1 RV P Di UHTXILH \WH 2 SHIDMY 3 DUGHYKLS VR UHSXUFKDVH |RUFDVK DORUDQ. SRMRQ R \WHLU( [ FKDQJ HDE®! 1 RMV DAD
UHSXURKDVH SUFH HTXDOR R \WWH SUQFISDODP RXQAR! \KH ( [ FKDQI HDE®! 1 RV VR EH UHSXURKDVHG  SGV DFRKHG DQG XQSDIG IQMIAVWR. EXWH FOGQ) WH
) XQEDP HQWO& KDQIH 5 HSXURKDVH ' DM DV GHIQHG 1Q \WH ,QGHOMUH |, Q DEGMRQ L FHWNIQ FRUSRUDW HYHQW RFFXURULL WH 2 SHIDIY 3 DUGHWAKLS FD@ DG
( [ FKDQI HDE®! 1 RV IRULHGHP SWIRQ WH 2 SHIDIQY 3 DU@HIKIS P D EH UIHTXILHG 1Q FHABIQ FIUFXP \ABIGFHY R LQRUHDVH WH H FKDQIH UDW IRUDQ. ( [ FKDQI HDE®!
1RMV 1Q FRQCHAIRQ ZIW DQ VXFK FRSRUIW HYHQARU H FKDQIH WHU ( [ FKDQIHDE®! 1 RMV FD@®IG RUGHHP HG FDBIG DV SIRYIGHG 1Q WH ,QGHOMUH  IRU
UHEHP SWRQE\ D VSHALLHG QXP EHUR! FRP P RQVKDUHV XS\RDP O IP XP R FRP P RQVKDUHV SHU SUCASDADP RXQIR ( [ FKDQIHDE®! 1 RV

7KH 2 SHIMQY 3DUEHIKIS PD. WGHHP IRUFDVK DORUDQ. SRMRQ R WH ( [ FKDQIHDE®! 1 RMV  VXEMPMR FHUBIQ @ MMRQY L WH &RP SDQ W ERDIG R
QUHARY RUD FRP P WKH WHUHR GHMP LQHV VXFK UHGHP SURQ LY GHRHWDW \R SUAVHYH WH & RP SDQ I BV DV D5 (,7 IRUS 6 IHGHUDAGQFRP HVB[ SXBRVHV
7KH 2 SHIVD 3 DWZHWAKLS GRHV QRAKDYH DQ RKHUUI KW UHGHHP WH ([ FKDQIHDE®! 1 RV SURUR - DQXDU 2QDQ BEXMGHW G RQ RUDWU
- DOXDWY DQG SURU\R WH  WWHRKHGXBG WDAQ) GD\ P P HADWY SUFHAQ) \WH P DU GDM \WH 2 SHDIY 3DWEHUKIS PD BHGHP \WH
([ FKDQIHDE®! 1 RMY DA RSUIRQ 1Q Z KRB RULQ SDIWVXEMPWR FHUBIO TP MIMRQY 1L \KH OVABHSRWMG VD®! SUFH R WH FRP P RQ VKDUHV KDV EHHQ DWBDVW

R WH H FKDQIH SUEH \WHQ [Q HIHFWRUDAGDWY  WDAQ) GD\V Z KHWHURUQRWFRQMHPXAWH GXUQ) D FROVMHPXIYH WDAQ) @D SHURG HAQ) RQ DQG
ICFOAQ) WHWDAQ) G\ P P HADWO SUHFHAQ) WH CDWM RQ Z KIFK WH 2 SHIWY 3 DWZHWALS SURVIGHY QRIFH R UHGHP SWRQ 7 KH UHGHP SURQ SUFH Z OFH HTXDC
R R \WH SUGQASDODP RXQAR WH ( [ FKDQIHDE®! 1 RMV VR EH UHGHHP HG SOV DFFUXHG DQG XQSDIG IQMIMWIL DG \R EXWH FOIAQ) \WH UHGHP SWIRQ GDWM
VXEMPVWR \WH UWJ KWR KRGHWY R \KH ( [ FKDQI HDE®! 1 RV RQ D UHFRUG CDWM R UHFHLYH \WH UHDWG LQMHABD, P HQW



,QFRQQHAIRQ Z W \WH RIHUQ) R ( [ FKDQIHDE®! 1 RV Z H HOMUHG LOWR D UHJ IMADMRQ U KW DI UHHP HQABXUWXDQAR Z KIFK Z H DU UHHG VR UHJ AMUWH UHVD®I R \KH
FRP P RQVKDUHV Ll DQ GHIYHUDE®! XSRQ H FKDQIH R WH ( [ FKDQIHDE®! 1 RMV ,Q) HELXDU WH &RP SDQ. UHI MMUHG WH UAVDBI Rl WH FRP P RQ VKDUAV
RIHUHG XQGHUD SURVSHRMY VXSSP HOASXWXDQWR FROMDPWDCRED DUMRQY XQEHUWH UHJ MADMRQ U KW DI UHHP HOW) XURHU Z H D0 UHHG LQ \WH UHI MADMIRQ W KW
DI UHHP HQMIR XVH FRP P HUAD® UHDVRCDE®! HIRW \R NHHS WH VKHD UHI MADMIRQ AAMP HOARUUHVD®! SURVSHRMY HIHAMYH \R DQG IQFGAQ) WH HDUHUR® \WH
W WDGEQ) GD\ [P P HADMD IRMZIQ) WH P DU GDWM IRUWH ( [ FKDQIHDEG! 1 RMV  VXEMPMR H WOVRQ IRUDQ. VXVSHOVRQ R \WH HIHAMHQHW R \KH
UHI MADMRQ GXUQY WRK  WDAQI @D\ SHURG [P P HADWOD IRGZ 1Q) \WWH P DWUMY GDWM IRUWH ( [ FKDQIHDE®I LRMV DQG WH W WDAQ) @D\ [P P HADMD
IRGZ Q) \WH GDM RQ ZKIEK L WHH D (R GQIHURWMEQEQ) DQ. ([ FKDQIHDE®! 1 RV RU LU \WHUH DUH QR FRP P RQ VKDUHV GHIYHUHG RUGHIYHUDE®! XSRQ
H FKDQJH WHUHR WDWZ RX@ EH SUMUEWG VHEXUMEY  Z BMIQ\WH P HDQQ) R 5XB®  XQGHUWKH 6 HEXUMENV $FW | \WH 2 SHUDWY 3 DUVGHUKIS GRHV QRAIXQM
FHUBIQ R! W REQ DURQV XQGHUWH UHI MUDMRQ W KW DI BHHP HOAD 5 HIMADIRQ' HIDXOY WH 2 SHUDMD 3 DWZHWKIS Z LOEH UHTXIUHG R SD. DEGMRQDAQMMAR
KRGHY R WH ( [ FKDQIHDE®! 1 RMV | D KRTGHUR! \WH ( [ FKDQIHDE®! 1 RV H FKDQIHV VRP H RUDGR! W ( [ FKDQIHDE®! 1 RV VXFK KRGHUZ LOCRAEH HOMBIG \R
DCAMRCDOIQMUEZ W UVSHPWIR WH QRMV VR H FKDQIHG + RZ HYHU I VXFK KRGHUH FKDQJHV VRP H RUD@R! W ( [ FKDQIHDE®! 1 RV Z KHQ \WWHUH H MV D
5 HIMIDIRQ * HIDXGVWNH 2 SHIDW 3 DUZHWALS Z IOIQRUDVH \WH DSSTFDEG! H FKDQIH UDW B\ IRUHDFK SUGAISDODP RXQAR QRWMV VR H FKDQIHG
IQAMDG R SD\ Q) DQ. DEAMRCDOQMUIW:  H DFFRXQARUVXFK DEGMRCDAQMUAADP RXQN DV FRQIQI HOARED DURQY 1Q DFFREDQFH Z W $6 & 6 XEWRSIE
) LCDGADO, QAKP HQW' 5 HI MAMIRQ 3 D\ P HQAS WDQIHP HON Z KIEK DUH P HDVXUHG VHSDUDWO 1Q DFFRUEDQRH Z W $6& 6 XEVRSIE / RW & RQIQI HQFIHV
%HFDXVH SD\ P HOAR VXFK DEAMRDAQMUIWWIDP RXQW 1 QRABUREDE® DV Rl 0 DUFK WH  KDYH CRAEHHQ UHFRI Q) HG RUIGFOGHG 1Q \WWH DABRFDMRQ R \KH
SURFHHGV IURP ([ FKDQIHDE®! 1 RV DV R! 0 DUK

8 QUHEXWHG THWP | RDQV

,Q- DDV ZH FRVHG RQ P LGRQ R XQHEXUHG \MP BDQV FRP SWHG R L DQ DP HQGEP HQAR RXUH M) P LGRQ\MP BDQ IQFUHDVQ) WH

FDSDAW \R P LGRQ DQG H \WQAQ) WH P DXMUW\R' HRHP EHU WH 7HP /RDQ DG IL DQHZ P IGRQ WP BDQ GXH - DQXDU WH
7THP /RDQ : HGHZ DOQIGFUP HQEO P LORQ DWFEMQJ  |RUD \RECRXWEBQEQ) DP RXQAR P LGRQ DQG ZH KDYH D FRP EIHG P LOGRQ

DYDIDE®! XQGHUD GHD\ HG GIDZ. IHDWUH 7 KH DSSTFDE®! SUFIQ) PDUIQLY 62) 5 SBV  EDVIY SRIQN IRUWH 7HP /RDQDQG62)5 SOV  EDVY SRQN

IRUWH 7HP | RDQ EDVHG RQ RXURXWHQWFUHGWI)

8 QUHEXWHG/ IQHV R &UHAW

7KH XQUHRXUHG @HV R FUHEMDQG VHQRU XQUHEXUHG CRMV IQFGIGH FRYHCDQW \WDWHT XIUH WH P DIQMCDGFH R FHUBIO UDMRY I[FOAQ) GHEVWHWYIEH FRYHUDI H DQG
GYHIDUH DQG @P WAKH SD\ P HOAR GYIGHQGY VXK \WDWAEYIGHQGY DQG GMMEXURQY Z LACRNH FHHG) ) 2 DV GHIGHG IQWH DI UHHP HOW' IRUWH SURUIVADO HDURQ
DQDQQXDCEDMVRU ~ R1)) 2 RQD FXP XOMYH EDVY $V R 0 DURK ZHEHIHYH Z H Z HIH 1Q FRP STDQFH Z 1M DR RXUGHEWARYHQDQN



" HEWD DXUMHY

0 DWUMHV DQG SUQFISDCDP RMYDMRQ R WH H M ®@Q) WP GHEVWDV R 0 DK IRUMH GH WLYH \ HDLY DQG WHUHDIMUDUH DV IRTRZ V 1Q WWRXVDQGY
& DBIQEDU<HDU $P RXQNV
) RUWH UHP DIQGHUR!
2
2
7 KHHDIMU
6 XEVRBO
1 HWEVFRXQWDQG GHEWRU ICDMIRQ FRAW
7RO
([FOX GMHRWAZWRL[ PR B WWKH QR § WQR® X U P L O XXICRAH F XOUIBIFU H % Q WH KL FKK HZIHHUGIRR X W V W ER G URILWMOIYV F K DQ
ZKLFK PDWXUH LQ ,] WKH H{WHQVLRQ RSWLRQV DUH H[HUFLVHG WKH GHEW PDWXULW\ GDWHV ZRX

: H KDYH FROMGHHG RUVKRWMP  RQH \ HDURUBMW IURP \WWH GDWM R! 1@ WHVH ILQDQRIDOABMP HON N XIGW QHHGY DQG WH DGHTXDR. Rl RXUHVIP DIMG FDVK
IGZVIRP RSHIDIY DY DQG RKHUILDGAQ) VRXUFHV R P HAWKHVH QHHGY 7 KHVH RIHUVRXUFHV LQFGIGH EXVDUH QRWIP MYG\R. H] IMIT FDVK DQG VKRUWIMUP
IQYHMF HOW RXUH] MIQ) GHDA HG GUDZ. 1HDUMUH XQGHURXUXQUHPXUHG WP BDQV RQJRQ) UHTMRQUKISY Z W FHUBIQ [ICDGAIDAQAMMRQY RXUDELD \R VHOG-EWRU
DAXH HTXIWY VXEMPWR P DINHAWFRQAMRQY DQG SURFHHGY IURP \WWH SRMQIDOVD®! R QRQ FRUH DWHW : H EHTHYH \KDVWZ H KDYH DFFHW \R \KH QHFHWDU 1LQDQRIQ)
R IXQG RXUVKRWIMP @ XIGW QHHGY



" HIYDWYH) LQDQFIDO QVAKP HQW

7KH IRTRZ Q) \WEG VXP P DU} HV WH \MUP V DQG I DIUYDOHY Rl RXUGHUYDWYH [ICDQFIDAQWIKP HQN DV Z HODV WHUFOWILIFDMRQY Z MIQ WH FRQVRIEDIMG EDDGFH
VKHHWV CRIRGDCDP RXQW DQG I DIUYDGHY IQ WRXVDQGY

YDLW@XH
1RWLRQDO &RPSDQ\ )L[H
(IHEFWLYH 'DWH ODWXULW\ 'DWH $PRXQW %DQN 3D\ 5DWH\ 5DWH Fourk HFHPEHU
$VVHWV /LDELOLWLHV
YHEUXDU\ YHEUXD U\ 'DLO\ 62)5 2
YHEUXDU\ $XIXVW 'DLO\ 62)5
YHEUXD U\ -DQXDU\ 'DLO\ 62)5
-DQXDU\ 2FWREHU 'DLO\ 62)5
YHEUXD U\ $SULO 'DLO\ 62)5
0D\ $SULO 'DLO\ 62)5 2
7ZRWDO
YRUZDUG 6WDUWLQJ 'HULYDWLYHV
$XIXVW 2FWREHU 'DLO\ 62)5
$XIXVW $SULO 'DLO\ 62)5
-DQXDU\ "HEHPEHU 'DLO\ 62)5 2
-DQXDU\ $SULO 'DLO\ 62)5 2
-DQXDU\ 6HSWHPEHU 'DLO\ 62)5 2
7ZRWD O
$VVHEWO D @OFLHAH F R UGSHEH S LR KIHVUY HRIQNV KFFR Q V R O IE®DWD KEHH BV G L D E LIDULBWHLFHRVULGEVE KOHLLD E LFOQWKIHRI @ V R O E® WD
VKHHWYV

7KH GHUYDUYH ILQDQRDOIQUAKP HQN DUH FRP SUMHG Rl IQMUAVWIDIM VZ DSV Z KIFK DUH GHMI CDWG DQG TXD@\ DV FDVK IGZ KHGIHV Z M YDURXY FRXQMSDWEAY
© HGR QRAXVH GHUYDIYHV IRUMDAQ] RUVSHEXOMYH SXUSRVHY DQG FXWHQ® GR QRWKDYH DQ. GHUYDMYHV WDWDUH QRAGHVLI QDWG DV KHGI HY

&KDQIHV 1Q\WH IDIUYDOH R GHUYDWHY G-V QDWG DQG TXDO\ Q) DV FDVK IGZ KHGIHV 1V UHFRUEHG 1Q DFFXP XOWIG RHUFRP SUHKHOWYH GW DQG VXEVHTXHQ®
UHFOWILHG [QR HDUQIQIV 1Q WH SHURG \WDVWKH KHG) HG | RUFFDVAMG WDQVDRWRQ DI HAW HDUIQIV

7KH IRGZ 1QJ) WE®! UHSUVHON \WWH HIHPWR WH GHUYDWYH [LQDQRDAQAKP HQW RQWH DFFRP SDQ) 1Q) FRQVREEDWG | LCDGADOABAMP HQW L \WRXVDQGY
7KUH P RQMV HQGHG 0 DURK

,QMHWE DM 6 Z DSV ( [1HALYH 3 RMRQ
$P RXQAR JDIQ ®W WHRIQ] HG1Q RKHUFRP SUHKHOVYH IOFRP H ®W




) DIW9DXXH 0 HOVXUHP HOW

) DIUYDGH I XIEDQFH HBEQAKHY D \WUHH WHUIDIUYDGH KIHUDUAK\ - Z KIFK SURUMY HV \KH LCBXW XVHG 1Q P HDVXUQ IDIUYDGH 7 KHVH WY DUH CHICHG DV IRBZ V

7IHU " HVFUSWRQ

/ HYHO 2 EVHUYDE®! LOSXW VXFK DV TXRMG SUEHV 1Q DRRYH P DUNHW

/ HYHO ,CBXW RWHUWDQ TXRWG SUEHV 1Q DRYH P DUNHW \WDWDUH HWHUGLHA® RUIQGELHA® REVHYDE®!

/ HYHO 8 QREVHUYDE®! LOSXW 1Q Z KIFK OB RUQR P DUNAWEDW H MV \WHUHIRUH UHTXULIQ) DQ HQMY R GHYHBS IW RZ Q DWXP SURQV

) DWIDXH 0 HOVXUHP HQW RQ D 5 HREXWIQJ YDV

7KHIRGZ 1Q) \WE®G! VHW [RWY RXUDWHW DQG CDELOIAV \WDWDUH P HDVXUHG DWDIUYDGH Z IMIQ WH | DIUYDGH KIHDURK\  1Q \WWRXVDQGV

/ HYHO / HYHO / HYHO

4 XRWMG 3 UFHV 1Q

$PYHO0 DUHW IRU

,GHQIFDCS WHW RU 6 LI QUEDQN 6 LI QUEDQW

7RO / IDEIOY 2 EVHYDE®, QGBXW 8 GREVHIYDE®! , GBXW
) DUYDOXHDV RI 0 DUFK
$WHW
,QMAIDWM VZ DSV SUHSDIGY DQG RKHUDWHWV 2 2
7TRECDWHN 2 2
| DELOAHV
,QMMVWIDM VZ DSV RWHUIDEIDIHY 2 2
7REIDEIDIAY 2 2
/ HYHO / HYHO / HYHO

4 XRMG 3 UFHV 1Q

$PMHO0 DUNHW IRU

,GHQIFDCS WHW RU 6 LI QUEDQW 6 LI QUEDQN

7REO / IDEIOY 2 EVHYDE®!,QBXW 8 QGREVHIYDE®! , GBXW

) DWYDXHDVRI ' HFHP EHU
$WHW
QMUAIDW \Z DSV SUHSDIGY DQG RKHUDWHWV 2 2
7RECDWHV 2 2
| DELOAHV
QMAHWDWM \Z DSV RKHUIDELDIY 2 2
7RECIDELOIAY 2 2

) DUYDOHY R LQMHWDIM VZ DSV DUH HARP DG XMQJ / HYHO  LOSXW EDVHG RQ FXUHQAP DUNHWEDW UHFHLYHG 1URP 1LQDQRIDOVRXUFHY WWDWADGH VXK LOWAKP HON
DQG DUH EDVHG RQ SUHYDI@RY) P DINHAGDVY DQG GHUYHG IURP \KILG SDWY SURSUHIY P RGHY EDVHG RQ Z HOUHFRI Q] HG I ICDQADOSUCHSBY IOFOAQ) FRXQMSDWY
UMNY FUHAMYSUHDGY DQG QMM SURVIFIRQY DV Z HODV UBHDVRQDE®! P Dy DERXWIHBIYDQWXMUH P DUNHWARQGEMRQY



2 WHU) DW9DOH" LWVFRVXUIHY

7KH HIlP DWMG IDIUYDOIH Z WIQ WH I DIUYDGH KIHDURK\ DQG UHFRUEHG YDOH R RXUGHEWFRQWANY R VHQIRU XQUHEXUHG QRMV XQUHRXUHG \MP BDQVY VHEXUHG
P RWVD HV DQG XQUHEXUHG GHV R FUHAWZ HUH DV IRBRZV [Q\WRXVDQGY

0 DUK " HFHP EHU
/HYHO 4 XRWG 3 UEHV 1Q$ PRYH 0 DUNHW | RU, GHQUIFDGS \WHW RU/ IDEIOWAY 2 2
/ HYHO 6 LJQUIFDQW2 EVHLYDE®! ,GBXW

/ HYHO 6 1J QUEDQAB CREVHUYDE®! , Q5X\W
7RWADIUYDOH R GHEW

5 HFREHG YDOH R G-EW

2 XUVHQRU XQUHPXUHG QRMV DUH SXETFO WDGHG Z KIEK SURYIGHY TXRWG P DUNAWDMY + RZ HYHU GXH R WH @ WG WDAQ) YROP H R \WHVH CRWV ZH KDYH
FOWLHG \KHVH IQAKP HON DV/ HYHO  IQWH IDIUYDOH KIHUDUAK\ 2 XU( [ FKDQIHDE®I! 1 RV DUH CRABXETF® WDGHG DQG DUH FOMMLLHG DV/ HYHO  1QWH | DIUYDGH
KIHUDUFK\ J LYHQ REVHUYDE®! LIQEXW VXFK DV TXRWG SUEHV [Q DRRYH P DUNAW IRUMP LOUMELDEN RURKHUICEXW XMQI REVHYDE®! P DINHAAGDW 9 DODWRQY DUH
EDVHG RQ H SHAMG IXWUH SD\ P HON GVFRXQAMG DWIMN DEAMVAMG DQG TXRWG P DINHWSUEHY 2 XURKHUGHEWIGFOGAQ) RXUXQUHRXUHG WP @DQV DQG VHRXUHG
P RWYDJ H GHEWDUH FOWMLLHG DV/ HYHO  1QWH IDIUYDOH KIHDUFRK\ I LYHQ \WH XQREVHYYDE®! LQEXW XU} HG 1O \WH YDODUMRQ 2 XUXQUHFXUHG \MP BDQ XQUHRXUHG
@HV R FUHEVWDQG YDUDE®! IQMUHAADM P RMVDI HY DUH D62 ) 5 EDVHG IQMKP HOV : KHQ VHBRILY \WH GVFRXQADWY IRUSXUSRVHY Rl P DI WH | DIUYDOH
R \KHVH LOAMKP HONV' Z H HYDODWMG \WH RU ICDCRUHAWVSUHDGY DQG GR QRAEHIHYH \KDVWKH XVH R \HP GILIHWY P DMID® URP FXUWHQWFUHAW/SUHDGY IRUMP DU
IQARKP HQN DQG\KHUHIRUA \WH UHFRUEHG YDOHV R WHVH GHEWQAWIKP HOW 1V FROUGHUHG \WHUIDIUYDOH

7KH FDW Q) YDOHV R FDWK DQG FDWK HTXLYDBIQV  VKRWMUP  IOYHWR HQWV  UHFHYDE®N  DFFRXQW SD\ DE®I DFRXHG H SHOVHV DQG RKHUDWHW DQG MDEIDIHY
DUH BHDVRCDE®! HAP DV R WHU IDIU YDHY EHFDXVH R WH VKRWP DXMUMAV R WHVH IOAKP HOWV 6 KRWIMUP  J RYHUCP HOAVHRXUMAV DQG RXU FHMUFDWMY R
GHSRUWICFAGHG 1Q VKRWMP  LOYHWR HOWV DUH KLIKO @NXIG IQYHWY HOW  Z KIFK DUH FOWMLIHG DV / HYHO  1Q WH IDIUYDOH KIHDUWK\ EHFDXVH \WH DUH YDOHG
XMQJ) TXRWMG P DUNAWEUERVY 1Q DQ DRRYH P DUNHW

6 KDUHKRGHW/I( TXIW Rl WH &RP SDQ\
" IMIGHQG' HFOUWDARQ

,Q- DOXDU WH &RP SDQ VYRDGR ' IHARY WH3%RDE GHFOUHG D FDVK @YIGHQG SHUFRP P RQ VKDUH SD\ DEGI RQ)) HEUXDU \R HDFK
VKDUKRTHUR UFRG RQ - DQXDUY DQG 1Q W FDSDRW DV * HQHUDO3 DUVGHUR! \WH 2 SHIDWQ 3 DWZHUKIS DXWRU HG D FDVK GMIEXURQ SHU
2 SHUDIGY 3 DIGHUKIS XQUWR WH 2 SHIDIG) 3 DU@HYKIS V XQUKRGHY

$WWIH O DUNH2 11HUQI

,Q ) HELDW WH &RP SDQ. DQG WH 2 SHIDWY 3 DUGHWKIS [1BIG DQ DXVRP DIF VKHD UHI MADMRQ WIAMP HOARQ ) RP 6 ) 1B 1R WH

38 QLYHWDO5 HI MDIRQ 6\BAMP HQW Z M WH 6( &  Z KIFK EHFDP H HIHRYH DX\VRP DIFD® XSRQ @Y ,Q FRQQHAIRQ Z W \WH ILEY R \WH 8 QYHWDCE HI MMDIRQ

6 \IAMP HQVRQ ) HELKDU WH &RP SDQ. DOR IIBIG D QHZ SURVSHRMV VXSSP HOAZ W WH 6 ( & \R \WWH EDVH SURVSHRMY FRQEIGHG 1Q \WH 8 QYHWDC

5 HIMIDIRQ 6 \BAMP HQWZ KIEK UHDWA \R \KWH &RP SDQ 1V DAIKH P DUNWAREN RIHIQ 3$70 2 IIHUQ)” SURIWDP 6 XEVWBQID® FRGFXWHOAZ W WH &RP SDQ W

DQG \WH 2 SHIDIWY 3 DUGHWAKISY HOW 1OR \WH 60BNV $JUHP HONV DV GHIGHG EHBZ  \WH &RP SDQ WP IQDWG W H MY $70  ( TXIW 2 IIHUQIS® 6 DBV

$JUHP HOVDP RQ) WH &RP SDQ. WH 2 SHIDWQ 3 DU@HIKIS DQG \KH DI HQN SDUV WHUHR \KH 3 6 DBV $JUHHP HOV  1Q DFFRUEDQRH Z W \WH \MP V R \WH
6 DBNV$ J UHHP HOW



,Q) HELDW WH &RP SDQ. DQG \WH 2 SHIDIQY 3 DUGHWKIS HOMUHG IOR WH $70  ( TXIWV 2 1THUQIS® 6 DBV $.J UHHP HOW\KH 3 6DBN $JUHP HON Z W
HDFK R WH FHUEIQ VDB DI HOW QANMG \WHUHOQ \WH 36 DBV $JHON  SXUWXDQAR Z KIEK \WH &RP SDQ. P D M/XH DQG VHOVKDUAV Rl W FRP P RQ VKDUAV KDYIQJ DQ
DJJUHIDM JURW VDBV SUFH R XS \R P LGRQ LQ DP RXQW DQG DWIP HV \R EH GHMUP IQHG B\ \WH &RP SDQ 7KH SXISRVH R \WH HOWN QR \KH 6 DBV
$JUHP HOADQG \WH \MUP ICDURQ R WH 6DBN $.J UHHP HOAZ DV \R UM HUHQRH \WH 8 QLYHW/DOS HI MADMIRQ 6 EAMP HQAQ \KH 6 DBV $.J UHHP HOADQG \R DGG
DQ DGGEMRQDS DBV $ JHQN) REZ DU 3 XUFKDVHUDQG ) RIZ DU 6 HIBUQRVSDUY \R WH 6 DBNV$JUHHP HON

8 QGHURXUS70 2 IIHUQY SIRIWDP ZH P D\ RIHUDQG VHORXUFRP P RQVKDUHV IRUD JURW VDBV SUEH R XS \R P LERQ IQ DP RXQN DQGWP HV \R EH GHMP IQHG
E\ WH &RP SDQ DQG KDYH QR REQI DURQ\R VHODQ. R WH FRP P RQ VKDUHV $PWDODBN 1L DQ Z IGIGHSHG RQ D YDUHW Rl IDPRWY R EH GAMP IGHG B\ XV IURP
WH\R WH IQFOGQ] DPRQY RNHUWMQIV P DINHWFRQEMRQY \WH WDAQ) SUEH R WH FRP P RQ VKDUAV FDSMIOQHHGY DQG GHMP ICDUIRQY B\ XV R \WH
DSSURSUDW VRXUFHV Rl IW IXQAQ) 2 XU$70 2 I1HIQ) SIRIWDP DABZ V IRUH VDBI Rl FRP P RQ VKDUHV WWURXJI K IR DUE VDB FRQMDFW 7 KHVH FRQIMDFW P HAWD@
FRQAMRQY IRUHTXIW FOMLEDIRQ DQG DV VXFK FRP P RQ VKDUAV DUH UHFREHG DWKH RIHUQ) SUEH VSHALLHG 1Q WH FROADPWKSRQ VHWBP HOW:  H DOR DFFRXQW
IRUMH SRAMQIDOGOMRQ [URP 1R DUE VDBV FRORDFW 1Q WH HDUIQIV SHUVKDUH FDBXOMRQY XVIQ) WH WHDVXUY VAREN P HWRG \R GHMUP IQH DQ. GOMYH [P SDFW
EHRUH VHWBP HQW

T HPEXUHQ® LOMQG W XVH WH QHWSURFHHGY IURP \WH VDB R FRP P RQ VKDUHV SXWXDQAIR \WH $70 2 I1HUIQ) SUIRIWDP IRUZ RINQ) FDSMICDQG JHQHUIDCFRUBRUDWM
H SHOHV $VR 0 DBK ZH KDG DSSWR [P DIMO P 1@RQ WHP DIQIQ) DYDIDE®! IRUVDBN R VKDUHY XQGHUWH$70 2 IITHIQ) SIRIWDP  7KHH ZHH QR
VDBV R RXUFRP P RQVKDUHV XQGHUWHS$70 2 I1HUWQ) SURIWDP GXUQ] \WH LA XDUWAY RI DQG

6 KDUH 5 HSXUFKDVH 3 WRJ LDP

,Q0D\ WH YRDUG DXRRU, HG \WH UHSXURKDVH R XS \R P LGRQ R WH &RP SDQ 1 RAMBQAQ) FRP P RQ VKDUHV UHSOAQ) \WH SUHYIRXV® DXWRUL, HG
VKDUH UHSXUFKDVH SURJUDP VR UHSXUFKDVH XS \R P L@RQR \WH &RP SDQ V RAMBQAEQ) FRP P RQ VKDUAY WDWH] SILHG 0 D\ 5 HSXUKDVHV P D» EH
P DGH IRP \IP H \R WP H \WWURXJ K RSHQ P DUNHWSUYDWD GHI RUIDMG RKFMUAG RUGHUYDUYH WDQUDRIRQY  IGFOEQ) DFFHBIWG VKDUH UHSXURKDVH WDQVDRIRQY
RURKHUP HXRGY Rl DFTXILQ) FRP P RQWKDUHY 7KH &RP SDQ IQMQGY VR RKFUMUA RSHQ P DUNAWSXURKDVHY \R RFFXUZ MIQ SUFIQ) DQG YROP H BTXWHP HQN R
5XBI E R \KH([FKDQIH$PW7KH&RPSDQ PD ILRP WH\RWP H HOMUQRS5X® E  SOQV\R IDFIOBM \WH UHSXURKDVH R IW FRP P RQ VKDUHY XQGHU
KLY DXWRU DIRQ

7KH &RP SDQ UHSXURKDVHG FRP P RQ VKDUAV IRUD \RBCFRWIR| DSSWR] [P DIMO P LORQ IQFOGQ) WDQVDRIRQ FRAN GXUQY \WWH \WUHH P RQKV HQGHG
0 DK 7KH &RP SDQ. GG QRABHSXUFKDVH D@ FRP P RQ VKDUHV GXUQ) \KH \KUHH P RQMV HQGHG 0 DUFK 7KH UHP DIQQ) DP RXQAR FRP P RQ
VKDUHV DXWRU] HG\R EH UHSXURKDVHG XQGHUWH VKDUH UHSXURKDVH SURTUDP DV R 0 DK Z DV DSSUR [P DMO P LGRQ

7RIAXP EHUR $SSWR [P DWW GRMUYDGH
VKDV SXUFKDVHG DV R VKDUHV WDWP D\ HWEH

SDIWR SXETE® SXURKDVHG XQGHUWH
7REOXP EHUR $YHIDIHSUFH  DQCRXQRHG SOQV RU SOQV RUSWRIWDP V
3HIRG KDUHV SXUKDVHG ~ SDIG SHUMKDUH SRIWDP V QP IGRQYY
- DXy \R2 - DQXDY
) HELKDWY WR) HEXDW 2 2 2
0 DK WR 0 DUK 2 2 2

7REO




3 DURHUA( TXIW RI WH 2 SHDWQJ 3 DUWRQHUKLS

$ QRSHUMQY SDUEHYKIS XQW MXHG B\ WH 2 SHIDWQ 3 DA@HIKIS KDYH HTXDOW KW Z W UVSHPWR HDLIQIV AYIGHQGY DQG QHMDWHW : KHQ WH &RP SDQ
DAXHV FRP P RQ VKDUAV XSRQ WH H HIAVH Rl RSIRQY \WH JIDQAR UMAEWMG FRP P RQ VKDUH DZ DBV RUWH H FKDQIH R &OW $ FRP P RQ @ MG SDUZHUKIS
XQW \KH 2 SHIDW 3 DAGHUKIS MXHY D FRUHVSRQAQ! &OW % FRP P RQ @P WG SDUGHWKIS XQWWR 7DQIHU/ 3 7UAWD ZKR® RZQHG VXEVADY R WH
&RP SDQ / INFZIVH Z KHQWH &RP SDQ. UHSXUFKDVHY IW RAMEBIQEQ) FRP P RQVKDUAY WH 2 SHUD 3 DUZHWKIS UHSXUFKDVHY D FRUHVSRQAQ DP RXQAR & DWW
%FRP P RQ P WG SDUGHWKIS XQW KHT B\ 7DQIHU 3 700

7KH IRGZ 1Q) WEG! VHW | RUK \WH FKDQJ HV 1Q RAMEBQEQ) SDUGHIYKIS XQW IRUKH \MUHH P RQKY HQGHG 0 DUFK DQGO DUK
/ 1P MG 3 DUZHWKIS 8 QW
* HHIDO
3 DUGHIKIS 8 QW &DW$ &DW % &DW & 7REO
%DOQFH' HFHP EHU 2
2 SWRQV H HAMHG 2 2 2
([FKDQUHR &DW$ @ MG
SDUHIKIS XQW 2 2 2

* IDQAR UMMIIEWMG FRP P RQ VKDUAH
DZDWGVE\ WH&RP SDQ. QHWR

| RUHWMUAV 2 2 2
8 QW Z \WKHG IRUHP S® HH IGFRP H

\M'—N 2 2 2
%DDMQFH 0 DUFK 2
YDDQFH' HFHP EHU 2
2 SWRQV H HAMHG 2 2 2
JMWXDGFHR &OW & @ WMG

SDUEHUIKLS XQW XSRQ FRQMHWMRQR

YDME/ 7,3 XQW 2 2 2

* IDOAR UMVIEWG FRP P RQVKDUAH
DZDWGVE\ WH&RP SDQ. QR

IRUHMYUHY 2 2 2
5 HSXUFKDVH Rl FRP P RQ XQW 2 2 2
8 QW Z MKHS IRUHP SB HH IGFRP H

\M'—N 2 2 2
%DMQFH 0 DUFK

5HSUHVWQMH E D7V BX& LRVFVH U VOIRLAD H P S @GR \HHHRAK R B'MH V VDIQ@ D W L P ILLHLGP B @ O R F DWRLKRD 8 LIWFIF®& RQWK/ A, 3X Q LRMUH G H
LQFRPH WD[ SXKHSRHWY DXWRPDWLFDOO\ FRQYHUWHG LQWR QRQ YRWLQJ &0DVV & FRPPRQ OLPLWHG



( DLQIQUV 3HUB KDHRI WH &RP SDQ\

7KH IRGZ 1Q) WE®! VHW IRW D UHFRGAIDIRQ R \WH QXP HIDRY DQG GHQRP IQDRY 1Q FRP SXUQY \WH &RP SDQ W HDUIQIV SHUMKDUH  1Q \WRXVDQGY H FHSWSHU
VKDUH DP RXQN

7KUH P RQKY HQGHG 0 DK

1XP HDRU
1 HWGQFRP H DASEXVBE®! \R 7DQJ HU,GF
/ HW DIRFDMRQ RN HDUQIQ)V VR SDMIASDM) VHEXUMAY

1 HWQFRP H DYDIDE®! \R FRP P RQ VKDUHKRTHWY R 7DQIHU, GF

" HORP LODRU
YDME Z HLIK\MG DYHUI H FRP P RQ VKDUHV
( NIHPWR! GIOMYH VHEXUMEN
( TXIW DZ DBV

' [OWG Z HJ K\WG DYHIDIH FRP P RQ VKDUHV

%DVIE HDUQLQU V SHUFRP P RQ VKDUH
1 HNQFRP H

" LOOMG HDUQLQI'V SHUFRP P RQ VKDUH
1 HNQFRP H

: H GAWMUP ICH ACWG HDLIQIV SHUWKDUH EDVHG RQ \WH Z HIKWG DYHIDIH QXP EHUR FRP P RQ VKDUHV RXAWARQAQY FRP EICHG Z W WH IQFUHP HQROZ HI KWG
DYHUIDIH FRP P RQ VKDUHV WDWZ RX@ KDYH EHHQ RXWARIQAIQ) DWXP 1) DOSRMQUD® AGMYH VHRXUMAY Z HIH FRQYHIMG LOR FRP P RQ VKDUHV DWKH HDUDAGDVM
SRWEGI

1 RIRQDOXQW J UDQMG XQGHURXUHT X FRP SHQVDMRQ SOQ DUH FROUGHUHG FRQI) HQ® IM/XDE®! FRP P RQ VKDUHV DQG DUH LQFOIGHG 1Q HDUIQIV SHUVKDUA 1L \WH
HIHPAY GOMYH XVIQ) WH WHDVXW \ARFN P HXRG DQG \WH FRP P RQ VKDUHV Z RX@ EH M/XDE®! LL WH HQG Rl WH UHSRWIQ) SHURG Z HUH \WH HQG R \WH FROII HQR

SHURG ) RUWH \KUHH P ROV HQGHG 0 DURK DSSUR] P DIMO QRIRQDOXQW Z HH H FOGHG ILRP \KH FRP SXWBMRQ EHFDXVH WHVH QRIRQDOXQW
H\KHUZ RX@ CRAKDYH EHHQ M/XDE®I IL WH HQG R \WH UHSRMQ SHURG Z HUH WH HQG R \WH FRQIQUHGR. SHURG RUEHFDXVH \WH Z HUH DQIVGIOMYH ) RUWH \KUH
P RQKV HQGHG 0 DK DSSR [P DMO QRIRQDOXQIV Z HIH H FOGHG IURP WH FRP SX\IMRQ

© LK UHVSHPAR RAMEBQAQ) RSWRQY WH HIHPAR GOMYH FRP P RQ VKDUHV IV GHWUP LGHG XVIQ) \WH WHDVXY VIRFN P HNRG Z KHUE\ RAMEQAQ) RSWRQY DUH
DWXP HG H HIFVHG DWWH EHIIQQQ) R WH UHSRWQ) SHURG DQG \WWH H HIFAIVH SURFHHGY IRP VXK RSURQV DQG WH DYHUDIH P HDVXUHG EXWXQUHFRI Q) HG
FRP SHQVDUIRQ FRGKULY) WH SHURG DUH DWXP HG \R EH XVHG R UHSXURKDVH RXUFRP P RQ VKDUHV DVIH DYHUDIH P DUNAWSUEH GXUQ) \WH SHURG ) RUWH \KUH
P RQKV HQGHG 0 DK DQG O DK QR RSWRQV Z HUH H FOGHG IURP \KH FRP SXUIMRQ

7KH DWXP HG H FKDQIH Rl \WH SDU@HIKIS XQW KHG E\ WH 1 RQ &RP SDQ / 3V DV R WH EHILQQQ) R \WH\ HDU Z KIFK Z RX@ UHVXONQ \WH HIP ICDIRQ R HDLIQIV
DERFDWMG \R WH QROFROMRERY LOMUHVAQ WH 2 SHUDMZ 3 DWGHWAKLS Z RX@ KDYH QR 1P SDRWRQ HDLRIQIV SHUVKDUH VIQFH WH DARFDMRQ R HDWIQIV \R D FRP P RQ
@ MG SDUGHWKLS XQWDV 1L H FKDQIHG 1V HTXLYDBIQAR HDUIQIV DARFDWMG \R D FRP P RQ VKD

7KH ([ FKDQIHDE®! 1 RV DUH HYDODWG | RUGOMRQ XMQI \WH LLEFRQYHWG P HIMRG ) RUMH WUHH P RQMV HQGHG 0 DUFK \WH ( [ FKDQJHDE®I 1 RV Z HH
DQBGAGMYH DQG \WHUH RUH H FOGHG IURP G0WMG HDUIQIV SHUFRP P RQ XQW



&HIBIQ R WH &RP SDQ I XQYHWMG UMIMEWG FRP P RQ WKDUH DZ DBV DQG / 7,3 XQW FRQEIQ QRQ IRUHWBEG! WKW R GYIGHQGY RUGYIGHQG HTXLYDBIQN  7KH
[P SDPAR \WHVH XQVHVMG UMUEWMG FRP P RQ VKDUH DZ DUBY DG / 7,3 XQW RQ HDWIQIV SHUVKDUH KDV EHHQ FDBXOWG XMQ) \WH R FOW P HWRG Z KHIHE\
HDUQIQIV DU DARFDWG \R WH XQYHMVAMG UREWMG FRP P RQ VKDUH DZ DUBY DQG / 7,3 XQW EDVHG RQ GYIGHQGY GHFOUHG DQG WH XQYHVMG UAMMEWG FRP P RQ
VKDUVITDQG / 7,3 XQIWWT SDIMIFSDUMIRY UJ KW 1Q XQEMUEX\MG HDWIQIV 8 QYHWMG UMIMEWIG FRP P RQ VKDUAV DQG /7,3 XQW WDWER QRAFRQEIQ GRQ |RUHVIE®!
W KW VR QYIGHQGY RUGYIGHQG HTXLYDBIQN DUH LOFOIGHG LQ WWH GGG HDLOIQIV SHUMKDUH FRP SXWMRQ UL WH HIHPWY GOMYH XMIQI WH WHDVXW AREN P HKRG

( DUQIQUV 3HUS QMR WH 2 SHIDWQJ 3 DWQHW/KLS

7KH IRGZ 1Q) WEG! VHW [RWK D UFRQAMMRQ R WH QXP HIDRWY DQG GHQRP LQDWRLY 1Q FRP SXWI HDUQIQ)V SHUXQWIQ\WRXVDQGY H, FHSWBHUXQWDP RXQN
7KUH P ROMV HQGHG 0 DURK

1XP HDRU
1 HAWGQFRP H DAMIEX\DE®! R SDUGHY R WH 2 SHIDI 3 DUGHIKIS
/ HW DORFDURQ R HDUQIQ)V/ \R SDMFASDMQ) VHEXUMEN

1 HACFRP H DYDIDE®! W FRP P RQ XQWRCHY R WH 2 SHIDUQ) 3 DUFHUKLS

" HQRP LQDRU
YDVE Z HJKWMG DYHIDIH FRP P RQXQW
( 1IHPWR GIOMYH VHRXUMEA

( TXIW DZ DBV

" LOWMG Z HI K\MG DYHID H FRP P RQXQW

%DVIF HDUQLQJ V SHUFRP P RQ XQIW
1 HNQFRP H

" LOOMG HDUQIQI V SHUFRP P RQ XQIW
1 HNFRP H

© HGHMP ICH GOWG HDLOIQIV SHUFRP P RQ XQWEDVHG RQWH Z H.J KWG DYHUIDIH QXP EHUR FRP P RQ XQW RAMBQGEIQ) FRP EIGHG Z W \WH LQFUHP HQICY HIK\MG
DYHUDJ H XQW \WDWZ RX@ KDYH EHHQ RAMBQEQ) DWXP Q) DOSRWQUD® GOMYH VHRXUMAY Z HUH FRQYHWMG LOR FRP P RQ XQIW DVWKH HDUMEDM SRME®!

1 RIRQDOXQIW J UDQWMG XQGEHURXUHT XIW FRP SHQVDMRQ SOQ DUH FRVGHUHG FRQIY HQ® M/XDE®! FRP P RQ XQW DQG DUH IGFOGHG 1Q HDUIQI V SHUXQWL \WH HIHRW
1V GOMYH XVIQ) WH WHDVXUY RFN P HMRG DQG WH FRP P RQ XQW Z RX@ EH IWXDE®I LL WWH HQG Rt \WH UHSRUIY SHURG Z HUH WH HQG R \WH FROIMIHGR. SHURG

) RUWH WUH P RQKV HQGHG 0 DUK DSSUR] [P DMO QRIRQDOXQW Z HIH H FOIGHG IURP \WH FRP SXVBMRQ EHFDXVH \WHVH CRUIRCDOXQIW HAKHU
Z RX@ QRWKDYH EHHQ M/XDE®I 1L WWH HQG Rl \WH UHSRWD) SHURG Z HUH WH HQG R \WH FRQUIDIHGR\ SHURG RUEHFDXVH \KH. Z HIH DQNGIGMYH ) RUWH \MUHH P RQKV
HQEHG 0 DUK DSSUR] P DIMO QRIRQDOXQW Z HH H FOGHG IURP WH FRP SX\MRQ

© W UAVSHPAMR RAMBQAQ) RSUIRQY \WWH HIHPAWR GOMYH FRP P RQ XQW 1V GHWUP IQHG XMIQJ \WH WHDVXY VRFN P HKRG Z KHUE! RAMBQEQ) RSURQY DUA

DWXP HG H HIFIVHG DWWH EHIIQQQ) R WH UHSRWQY SHURG DQG \WWH H HIAVH SURFHHGY ILRP VXFK RSURQV DQG WH DYHUDIH P HDVXUHG EXWXQUHFRI Q] HG

FRP SHQVDMIRQ FRAWEXUQ) \WWH SHURG DUH DWXP HG \R EH XVHG R UHSXURKDVH RXUFRP P RQ XQW DVWKH DYHUDIH P DUNHWBUEH GXUQ) \WWH SHURG 7KH P DUN-WSUFH

R D FRP P RQ XQWY FROVIGHIHG \R EH HTXLYDBIQAR \WH P DINHWEUEH R D &RP SDQ FRP P RQVKDUA ) RUWH WUHH P RQMY HQGHG 0 DUFK DQG 0 DK
QR RSWRQY Z HH H FOGHG IURP \WH FRP SXUBAIRQ

7KH ([ FKDQIHDE®! 1 RV DUH HYDODWG | RUGGMRQ XMQJ \WH LLEFRQYHWG P HIKRG ) RUMH WUHH P RQMY HQGHG 0 DUFK \WH ( [ FKDQI HDE®I 1 RV Z HMH
DQBAGMYH DQG \WHUHRUH H FOGHG IURP G0WMG HDUIQJIV SHUFRP P RQ XQW



&HUBIQR! \KH & RP SDQ, T XQYHNG UMAEWMG FRP P RQ VKDUH DZ DBV DQG/ 7,3 XQW FRQEIQ CRQ IRUHMIEG! U KW \R GMEXURQY RUGMUEX\IRQ HTXLYDBIQN 7KH
[P SDPAWR WH FRUHVSRQAQ) XQYHVMG UMUEWMG XQWDZ DBV DQG / 7,3 XQW RQ HDLIQIV SHUXQWKDV EHHQ FDBXOWG XMQ) WH \BIR FOW P HKRG Z KHIHE\
HDUQIQIV DU DABRFDMG \R \WH XQYHVMG UMMEWG XQUWDZ DUBY DQG/ 7,3 XQWDZ DUBY EDVHG RQ GMUEXURQY GHFOUHG DQG \WH XQYHVMG UMNEWG XQWADQG/ 7,3
XQUA SDIMFISDMRQ W KW 1Q XQEMMEXWG HDUIQIV 8 QYHMG UIVIEWMG FRP P RQ XQW DQG / 7,3 XQW \WDWER QRAFRQIEIQ QRQ |RUHMIE®! WKW R GYIGHQGY RU
QYIGHQG HTXLYDBIQW DUH LQFGIGHG LQ \WH GQONMG HDUIQIV SHUFRP P RQ XQWARP SXVBMRQ 1L WH HIHPWY GOMYH XMQJ WH WHDVXY VRFN P KRG

( TXIW %DVHG & RP SHOVDWRQ Rl WH &RP SDQ\

: H KDYH D VKDUHKRTHUDSSURYHG HTXIW EDVHG FRP SHQVDIRQ SOQ \WH ,GFHQIYH $Z DG 3MQ R 7DQIHU,GF DQG 7DQIHU3 URSHMHA / [P MG 3 DWZHUKIS DV
DP HQGHG WH330J  ZKIEK FRYHY RXUGRQ HP SB\ HH QUHRRY RIIEHY HP SG\ HHV DQG FRQXABIQN 8 QGHUWH 3@Q ZH P D\ JUDQAHTXIW EDVHG DZ DUBV 1Q
WHIRP R DPRQ RKHUWIQIV UMAURWMG FRP P RQVKDUAV R \WWH &RP SDQ. UMIMEWMG VKDUH XQUW Z W UHVSHPWR FRP P RQ VKDUHV R \WH &RP SDQ. ZKIEK ZH
VRP HIP HV UHHUWR DV 3QRIRQDOXQW  DQG/ 7,3 XQW R \WH 2 SHUDID 3 DUZHUKIS

3HUKH 2 SHIDIQ 3 DUGHWKISY @ MMG SDUHUKIS DIUHHP HOVZ KHQ D FRP P RQ VKDUH IV MWXHG B\ WH &RP SDQ. WH 2 SHIDIY 3 DUZHUKIS MXHY RGH
FRUAVSRQAQ) RSHIDWY SDWZHWAKLS XQWWR WH &RP SDQ ¥ Z KR® RZ GHG VXEMADY  7DQIHU/ 3 7OV KHMRUH Z KHQ WH &RP SDQ. JUDQN DQ HTXIW EDVHG
DZ DG LQ UHVSHPWR! W FRP P RQVKDUAV \KH 2 SHUDWQY 3 DUGHWAKLS WHDW HDFK DZ DU DV KDYIQ) EHHQJUDQMG E\ \KH 2 SHUIDWQ 3 DUGHWAKIS

( DFK /7,3 XQWIL DQG XSRQ YHIQ 1V FRQYHMEB! XSRQ \WH VDWIDRIRQ R P IQP XP  DERFDMRQY R \WH FDSMICDFFRXQAR! \WH / 7,3 XQWRUIHGHDOQFRP H \B[
SXISRVHV 1QR D GRQ YRIQY &@W & FRP P RQ XQWR \WH 2 SHIDWY 3 DU@HUIKIS ( DFK VXFK &OW & FRP P RQ XQWP D\ EH H FKDQIHG B\ WH KRGHUIRURH
FRP P RQVKDUH R WH &RP SDQ /7,3 XQW DUH IQMQGHG R TXDO\ DV SURIW IQMUV IRUS 6 THGHDAGFRP H\M[ SXUBRVHY

,Q WH QVFXWIRQ EHBZ WH \MP 3ZH UHHY \R WH &RP SDQ. DQG WH 2 SHIDIY 3 DUGHYKIS \RIHKHU DQG WH \MP  S\KDUV IV P HDOMR DOR IQFOGH
FRUAVSRQAQ) XQW R \WH 2 SHUDMD) 3 DUGHIKIS

: H UFREHG HTXW EDVHG FRP SHODIRQ H SHOWH 1Q JHQHDODQG DGP IQMIDIYH H SHOHY 1Q RXU FROURIEDWG WP HONV R RSHIDIRQY DV IRBZV 1Q
WRXVDQGY

7KUH P RONV HOGHG
0 DUK

5 HVUE\MG FRP P RQ VKDUHV DQG WP H EDVHG/ 7,3 XQW
3 HURWP DQPH EDVHG GRURQDOXQWDZ DUBV DQG SHURWP DQFH EDVHG/ 7,3 DZ DUBY
2 SWRQYY

7RBCHTXIMY EDVHG FRP SHQVDMRQ

( TXIW EDVHG FRP SHQVDMRQ H SHQVH FDSMIQ HG DV D SDWR UHQEICBURSHWY DQG GH HWHG BDVH FRW Z HIH DV IRTRZ V' 1QWRXVDQGY

7KUH P ROV HOGHG
0 DUK

( TXIW EDVHG FRP SHQVDMRQ H SHQVH FDS\BQ) HG

5 HVWMEWMG &RP P RQ 6 KDUH$ Z DUGV

©XUQ) ) HELXDY WH &RP SDQ JUDQMG \R W H HOAYH RILEHY DQG QRQ HP SB HH GUHARY DSSWR 1P DMO DQG UMMEWG FRP P RQ

VKDUHV UHVSHRYHO 7 KH J UDQAGDW IDIUYDGH R WH DZ DUGY Z HH SHUVKDUH 7 KH UAEWMG FRP P RQ VKDUAY YHVWIDIE® RYHUD WUHH \ HDUSHURG HDFK

\ HDU IRU H HEX\IYH RILEHY DQG RYHU D RQH\ HDU SHURG IRU GRQ HP SB HH GUHARY & RP SHOVDIRQ H SHOVH UHDWG \R WH DP RMYDWRQ R \WH GHHWHG
FRP SHQDIRQLY EHQI UHFRI Q) HG 1Q DFFRWEDGFH Z W WH YHWID) VFKHGX®! R WH UMMEWG FRP P RQ VKDUAV



) RUFHUBIO UMUEWMG FRP P RQ VKDUHV WDWYHVWADQG UHEWMG VKDUH XQW WDWDUH VHWBIG GXUQ) WH SHURG Z H Z WKRT FRP P RQ VKDUHV Z W YDOH HTXLYDBIQA
XS \RWH HP SB HAMIP D] 1P XP AR REQ DUIRQ | RUWH DSSTFDE®! IGFRP H DG RHUHP SB P HQAM HY DQG UHP IWFDVK VR WH DSSURSUDWM \B LQJ DXWRUMEN
7KH\RBOQXP EHUR VKDUHV Z WKHTS XSRQ YHIQ) RUVHWBP HQAZ DV DSSUR] [P DMO DQG IRUWH \WUHH P RQMV HQEHG 0 DUFK DQG
UAVSHRAYHD 7KH VRIBOQXP EHUR FRP P RQ VKDUHV Z IWKHTS Z DV EDVHG RQ WH YDOH R \WH FRP P RQ VKDUHV RQ WH YHVI RUVHWEBP HOAGDM DV GHMUP IHG B\
RXUFBMQ) VKDUH SUFH RQWWH SURUGD,  7RBICDP RXQN SDIG IRUMH HP S\ HMVIMY] REQIDUWRQWR Y Q) DXKRUMMNV ZHMH ~ PLARQDQG P IARQ IRUWH \WUH
P RQKV HQGHG 0 DK DQG UHVSHRARYHD 7 KHVH DP RXQW DUH UH GFMG DV ILQDQRIQU DRI Z MO \WH FRQVRIEDMG WIAMP HQW RN FDVK |BZ

YDVIF / RQJ 7THP ,QFHQWYH 3 @Q 8 QW

©XUQ) WH &RP SDQ. JUDQMG W FHUBIQ QRQ HP SB HH GUHRRY DSSUR P DIMO 17,3 XQW Z WK WP H EDVHG YHI) BHTXIWHP HQN DQG D J UDQAGDW

IDUYDOH R SHUXQUKDWHWYDIED RYHURGH \ HDUVXEMPWIR FRQUXHG VHIYIEH & RP SHQVDMRQ H SHQVH IRUKHVH XQW 1 EHQI UHFRI Q] HG RYHUD RQH

\ HDUSHIRG 7KH &RP SDQ DOR JUDQMG FHUNIQ RIIEHY DSSUR P DIMO 17,3 XQW Z M WP H EDVHG YHY UHTXIUHP HQW DQG J UDQAGDWM IDIUYDOH R
&RP SHODWRQ H SHOVH IRUKHVH XQW IV EHQI UHFRI Qt} HG RYHUD WUHH \ HDUSHURG

3HURUWP DOFH 6 KDUH 3 @Q

CXUQ) WH &RP SHO/DIRQ &RP P WH R \WH &RP SDQ DSSURYHG WH JHQHDOWP V Rl \KH 7DQIHU, QF 3HURWP DGFH 6 KDUH 30Q WH 3 363

FRYHUQ) WH &RP SDQ V H HRXWH RILEHY ZKHWHE\ DP O IPXP R DSSWR] [P DAMO UHMINEWG FRP P RQ VKDUAV DQG /7,3 XQW P D\ EH HDUHG LL
FHUBIQ VKD SUEH DSSUHFAIDMRQ JRD® DUH DFKIHYHG RYHU D \KUHH \ HDU P HDVXUHP HOASHURG 7KH 363 IVD GQ WP IQFHONH FRP SHODIRQ SOQ
5 HASIHQN P D\ HDW) QRIRCDOXQW ZKIFK P D FRQYHWQR UMUEMG FRP P RQ VKDUAV RN WH &RP SDQ. RU/ 7,3 XQW EDVHG RQ WH &RP SDQ 1V DEVROMM \REC
VKDUHKRTHUUAMLD DQG W \RBOUKDUHKRGHUUAMLD UHOMYH \R W SHHUJ URXS RYHUD \KUHH \ HDUP HDVXUHP HOASHURG $Q FRP P RQVKDUHV RU/ 7,3 XQW HDUHG DV
WH HQG R \KH \KUHH \ HDUP HDVXUHP HOASHURG DUH VXEMIPAR D WP H EDVHG YHIY VRKHGX®I Z W R \WH FRP P RQ VKDUAV DQG XQW YHWIZY [P P HADWO
IRGZ Q) WH P HDVXUP HOASHURG DQG WH UHP DIQQY YHAMY RGH \ HDUWHUHDIMU FRQUQI HOAXSRQ FRQIXHG HP SBA P HOAZ WK \WH &RP SDQ. \WURXIK \WH
YHAY GDW XQBMY DFFHBIUDWG GXH R \MUP ICDIRQ SURUWHUAR D B\ \WH &RP SDQ. ZIMRXWFDXVH E B\ SDWASDQWRUJRRG BHDVRQRU F GXH \R G-DIW RU
QVDEIOW

7KHIRGZ 1) \DEG! VHW |RYK 363 SHURWP DQFH B HW DQG RIHUUHBIYDOAI RUP DMIRQ DERXVWKH 363

3 HURWP DOFH \BLI HA
$EVROWM SRUMRQR! DZ DG
3HIFHOMR \RICDZ DB
$ EVROWM \RMIO/KDUHKRGHUUHMUQ UDQI H
3HFHQBUH R XQW\R EH HDUGHG

5 HDMYH SRMRQR DZ DG
3 HFHOMR \RIXCDZ DB

3 HIFHQMB! DN R SHHUJURXS WDQIH W W
3HHQBUH R XQW\R EH HDUGHG

0 D[P XP QXP EHUR UHMUEMG FRP P RQVKDUAV DQG/ 7,3 XQW\KDWP D\ EH HDUOHG
* UDQAEDWM IDIUYDGH SHU/ 7,3 XQW
* UDQAEDWM | DIUYDOH SHUVKDUH
TKHXPERIWHVW WFIRFRWPHREK D UH/F H LDYHE , 3X Q LMDW QHGEGWHH 363ZLEBGHWHU RIQDSIGR LHDWEVO L QHQ@WH U SRIO\D Wi

WRWDO VKDUHKROGHU UHWXUQ WKUHVKROGYV ERWK IRU DEVROXWH WRWDO VKDUHKNROSGHW UMWRXEQ D
7KH SHHU JURXS LV EDVHG RQ FRPSDQLHV LQFOXGHG LQ WKH )76( 1EUBDOWRHWD LW HEB®H[UZLWK PDUNH




7KH IDUYDGHV R \WH 363 DZ DBV JUDQMG GXUQ) \WH \WUHH P RQKV HQGHG 0 DK ZHH GMP IQHG DWIKH JUDQAGDWY XMQJ D 0 RQM &DUR
VP XOMRQ SUFIQ) P RGHIDQG \WH IRTBZ IQ) DWXP SURQY

5 VN IUH IOMUAVNDM
( [ SHAMG AYIGHQG\ IHG
( [ SHPNG YROMDY

5HSUHVHQWY WKH LQWHUHVW UDWH DV RI WKH JUDQW GDWH RQ 8 6 WUHDVXU\ ERQGYV KDYLQJ WKH VL

7KH GLYLGHQG \LHOG LV FDOFXODWHG XWLOL]JLQJ WKH DYHUDJH GLYLGHQG \LHOG RYHU WKH SUHYLRX
%DVHG RQ D PL[ RI KLVWRULFDO DQG LPSOLHG YRODWLOLW\ IRU RXU FRPPRQ VKDUHVY DQG WKH FRPPR

3HURUWP DOFH 6 KDUH 3 @Q
\KH P HDVXUHP HOASHURG IRUWWH 3 HURUWP DCFH 6 KDUH 3 @Q FRQFAGHG YDVHG RQ WH &RP SPQ Y DEVRGW DQG UHOMYH \RBOVKDUHKRCHU

,Q0 DK
UAD RYHUWH WUHH \ HDUP HDVXUHP HOASHURG ZH IWXHG UHMEWG FRP P RQ WKDUHV 1Q 0 DUK ZIW YHAY 1P P HADWO DQG WH
UHP DQQY YHAY 1Q0 DUK 7KH YD R \WRWH FRP P RQ VKDUAV 1V FRQI HOAKSRQ FROIXHG HP SE P HOAZ W WH &RP SDQ \WURXIK

\KH YHAMQ] CDWM XQBW WP IODWG SURUWHUHR D B\ \WH &RP SDQ Z MWRXWDXWH E B\ SDMASDOARUIRRG UHDVRQRU F GXH W GHDW RUGIVDEIOW 10 Z KIFK
FOVHV YRV Z IODFFHBUDW

$ FFXP XOWG 2 WHU&RP SUHKHVIYH ,QFRP H / RW RI WH &RP SDQ\

7KH IRGZ 1Q) WE®! SUMHQN FKDQI HV LQWH EDDQRHV R HDFK FRP SRQHQWR DFFXP XOWG RNHUFRP SUKHOWYH LGFRP H W IRUMH \KUHH P RQIKV HQGHG 0 DUFK
DQG IQWRXVDQGY

7DQIHU,GF $FFXP XOWG 2 WHUSRP SUKHOWYH 1 RFROARER) , QMU 2 SHIDUQ 3 DUGHUKIS
QFRPH / RW $ FPXP XOWG 2 \WHU& RP SUHKHQUYH ,QFRP H / RW
) RUHIQ &D\WKI®BZ ) RHIQ &D\K I6Z
EXUHR KHGIHV 7REO &XUWHR KHGIHV 7REO
%DOOFH' HFHP EHU
2 \IWHUFRP SUHKHQUYH IGQFRP H EHRWH
UFOWLIEDIRQY 2 2
5 HFOWILIEDMRQY RXAWRI DFFXP XOWMG RIKHU
FRP SUHKHQUYH LOFRP H IQR RKHUICFRP H IRUIRIHIQ
FXWHQR DQG LOMHW SHOVH IRUFDWK IBZ KHGIHV. 2 2
%DMQFH 0 DUFK
7DQIHU,GF $FFXP XOWG 2 WHUSRP SUHKHOAYH 1 ROFROARTY) , QMUHWI 2 SHIDWY 3
JQFRPH / RW $ FPXP XOWG 2 \WHU& RP SUHKHQUYH ,QFRP H / RW
) RHIQ &D\K 18Z ) RHIQ &D\K 16z
EXUHCR KHGIHV 7RBO EXUHR KHGIHV 7REO
%DDQFH' HFHP EHU
2 \IWHUFRP SUHKHQULYH ®W EH RUH UHFOWMLIEDIRQY 2 2
5mmmm DFFXP XOWG RKHU
BW QR RKHUH SHOVH IRUIRIHIQ ,

quy-m DOG QMMM SHOVH IRUFDVK IBZ. KHGIHV 2
%DDMQFH 0 DUFK




© HH SHAWZ WWIQ WH QH WEZHOH P RQKV R UHFOWLL QR HDWIQIV DV D GHRUHDVH \R IQRMUVAL] SHOQVH DSSUR P DIMO R \KH DP RXQN UFRGHG Z IMQ
DFFXP XOWMG RNHUFRP SUHKHQUYH LOFRP H UHDWIG \R \WH LQMUANIDM VZ DS DIUHHP HOW IQHIHPWDV R 0 DUFK

$ FFXP XOWG 2 WHU&RP SUHKHQVLYH ,QFRP H / RW Rl WH 2 SHIDWQU 3 DUGHWKLS
7KH IRGZ 1Q) WE®! SUVHQN FKDQI HV 1O WH EDDQRHV R HDFK FRP SRHQWR| DFFXP XOWMG RNHUFRP SUKHOVYH LGFRP H W IRUH \KUHH P RQIKV HQGHG 0 DUFK

DQG IQWRXVDQGY

) RHIQ&XUWHCRA &DWKI®Z KHAIHV

%DDQFH' HFHP EFU

2 \WHUFRP SUHKHOVLYH IGFRP H EHIRUH UFFOMMLIEDIRQY 2
5 HFOWILEDWRQ RXVIR| DFFXP XOMG RWHUFRP SUHKHOQUYH LOFRP H IQR RIWHU

IQFRP H IRUIRUHI Q FXUWHQR DQG LOMUHV SHOWH IRUFDWK I8Z. KHGIHV 2

%DDMQFH 0 DUFK

$ FPXP XOWG 2 \WHU
&RP SUKHMYH ,GFRP H
) RUHIQ & XUWHGA &DWK IBZ KHGIHY I RW

%DDQFH' HFHP EHU
2 WHUFRP SUHKHQUYH BW EHIRUH UHFOMLEDIRQY 2
5 HFOVMLEDIRQ RXWR DFFXP XOWG RKHUFRP SUHKHQYH BW QR RNHUH, SHOWH
IRURUHIQFXUHQR DQG IQMHH SHOH IRUFDWK IGZ. KHGIHV 2

%DDQFH 0 DUFK

© HH SHANZ WWIQ WH QH WEZHOH P RQKY R UFOWIL QR HDUQIQIV DV D GHRUHDVH \R IQRMUAH] SHQVH DSSWR P DMO R \KH DP RXQW UFREHG Z \MIQ
DFFXP XOWG RNHUFRP SUHKHQUYH LGFRP H UHDMIG \R \WH IQMUAAIDAM VZ DS DI UHHP HQW IQHIHPADV R 0 DK



6 HIP HOWS HSRUAQJ

© HIRFXV RQ GIYHBSIQU DFTXI) RZQQ) RSHIDWY DQG P DQOUIQ) WKRSSIQ) FHOMY : H FROVIGHU HDFK VKRSSIQI FHQMU DQ RSHIDIY VHIP HQW: H
DJ.J UHJ DM \WH [ICDGADAQIRWP DIRQ R DOFHQMY LQR RQH UHSRWIE®! VHI P HOAEHFDXVH \WH FHQMY DOKDYH VP MUHFRGRP LE FKDUDPWUMIFY DQG SURYIGH VP DU

SURGXFW DQG VHYIEHV \R VP LOUWSHY DQG FOWHY Rl FXVIRP HY DQG WQDQW

2 XU&KIH 2 SHIDWY ' HAMRQ 0 DNHU 3&2° 07 \WH 3 UMGHQADQG &KIH ( [ HPXWYH 2 [IIEHU UHYIHZ V RSHUIMQ DQG ILQDQRIDOIQIRIP DURQ XMQ) 1 HW2 SHIDIY
(GFRPH 12, DV\KWHNA P HDVXUH \R DWHW SHURUP DQFH DQG DABFDWM UVRXUFHY 7KH &2 0 DOR XVHV 12, DQG W FRP SRQHQW \R P RQVRUEXG] HAYHW/XV
DRMDOUHVXOV 2 XUUHVRXURHY DUH DIRFDWG B\ HYDODW \WH RSHUMZY UHVXEOV R \WH EXVIGHW DV Z HODV FROVGHUQ) FDSMIOQHHGY DQG IXUMUH SURMIAIRQY DQG
GHSE IQU WHP  DFURW \KH YDURXY EXVIGHW IXQRURQY DV GHHP HG QGHRHWWDLY Z KIGB! HQUXUKQD WH XVHY DO Q Z W RXURYHUDGEXVIGHW VNI

7KH IRTZ Q) \DEG! SURYIGHY WH FRP SRGHON R 3RURIR 1 HW2 SHIW ,QFRPH D QRQ* $$3 P HUE  UHDWG \R RXUEXVIGHW IRUKH \WUH P RQKY HQGHG

0 DUK DQGO DUK

7KUH P RONY HQGHG
0 DK

3 URSHUN 5 HYHQXHV
5 HQIOUHYHQXH
2 \KHUUHYHQXHV

7RWCE HYHOXHV

3URSHUV 2 SHIDWQJ ( [ SHOVHV
$ GYHWIQU DQG SURP RIRQ
&RP P RQDU-D P DIQMDGRH

5 HDOHABAM\BI HV

2 \WHURSHIDIY H SHOH

7RBC2 SHDWQ ( [ SHOVHV

3RUARIR 1 V2 SHDMY ,QFRP H &RQVRIGDMG

( TXIW IQ HDIQIV Rl XQFRQVRIEDMG RIQAYHQMUHY
, QMHWH SHOH

,P SDILP HQNVAKDU HV

2 \WHUIGFRP H

" HSUHFLDVIRQ DQG DP RWY DURQ

2 WHUQRQ SURSHW IQFRP H H SHOWHV

&RUSRUDW J HGHIDADQG DGEP IMADMYH H SHOHV

1 RQ FDVK DEYWR HON

| HDVH WUP LODMRQ IHHV

1 HWQFRP H




/ HDVHS$ JUHHP HOW

$VR 0 DUK ZH ZHH WH BMRUR RYHU VRUAV IQRXU  FROURIEDWG FHOMY XQGHURSHUIMQ GDVHY Z LK IQUMDOMP V WDAH SILH EHE HHQ
DG Z W FHUBIQ DI UHHP HOW FROBIQQY H \MOVIRQ RSIRQY $OR FHUBIQ RN RXUGDVH DI UHHP HOWN UHTXILH WICDQN \R SD WHUSURSRMRCDM VKDUH R
UHP EXWDE®! H SHQHV VXFK DV FRP P RQ DUHD H SHOVHV XD LOVXUDQRH DQG UHDAHABAM B HV

7KH FRP SRQHQW R UHQIIAUHYHQXHY DUH DV IRBRZ Y 1QWRXVDQGY

7KUWH P ROKV HQGHG
0 DK
5 HQEAUHYHQXHY I HG
5 HQBOHYHQXHY  YDUDE®I
5 HOBOHYHQXHV
3 UL P DLLQ QA XGIIEDW IREDS H U F H QRWDH 8 D QEOWHR/O XIPGIG H L P E X UN/[S EIQ N X WIX\F R P P FOQU HHD S H Q WHAVL OLLGWLDHWD Q BH B O W
WD[HV

6XSSEP HMEODVK ) BZ ,QIRUP DARQ

: H SXUFKDVH FDSMIOHTXISP HQADQG LQFXUFRN UHDMQY VR FROAKFURQ R IDFIOEN IQFOEQ) \WMCDQAIQVKIQ) DERZ DQRHV ([ SHOGEWMUHV LFOIGHG 1Q DFFRXQN
SD\ DE®! DQG DFFUXHG H SHQMHY Z HUH DV IRTBZ V' IQ\WRXVDQGY

$VR $VR
0 DUK 0 DUFK

&RV UHOMD) \R FROMKPURQ LOFG(GHG LQ DFFRXQW SDh DE®! DQG DFFXHG H, SHOVHV

,QMUAWEDIG GHWR LQMUNWADSAMED HG Z DV DV IRGRZ V' IQWRXVDQGY

7KUH P ROV HOGHG
0 DK




7KH IRGZ 1QJ WEB! VXP P DU HV FDVK FDVK HTXLYDBIQN DQG UG FDVK. IQWRXVDQGY IRUWH & RP SDQ.

7KUH P RONY HOGHG
0 DUK
%HILOQQ RI SHURG
&DVK DQG FDVK HTXLYDBIQM
5 HVUE\MG FDVK
&DVK FDVK HTXLYDBIQN DQG UHVINEWG FDVK
( QGRI SHURG
&DVK DQG FDVK HTXLYDBIQV
5 HANEWMG FDVK
&DVK FDVK HTXLYDBIQN DQG UHVINEWG FDVK
7KH IRTRZ IQI WWE®I VXP P DU HV FDVK FDVK HTXLYDBIQV DQG UHAVIIEWG FDVK. LQWWRXVDQGY 1RUWH 2 SHUIDIQY 3 DUGHUKIS
7KUH P RONY HOGHG
0 DUK

%1 100Q) Rl SHURG
&DVK DQG FDVK HTXLYDBION
5 HVUE\MG FDVK

& DK FDVK HTXLYDBIQW  DQG UMIFWG FDWK

( QGRI SHURG

&DVK DQG FDVK HTXLYDBIQN
5 HVUE\MG FDVK

&DVK FDVK HTXLYDBIQN DQG UAVINEWG FDVK




1HZ $FFRXQWQI 3 LRQRXQFHP HQW
7KHIR®Z IQ) \WWE®G! SIRYIGHV D EUH GHVFUSWRQ RN UHFHOQWDFFRXQII. SURQRXQRHP HOW DQG \WWH H SHRAMG P SDRWRQ RXUIICDQRIDOARMAP HON

,PSDFW RQ WKH ILQDQFLDO VWI
6WDQGDUG '"HVFULSWLRQ (IIHFWLYH 'DWHVLJQLILFDQW PDWWHUYV
$68 ,QFRPH $68 UHTXLUHV GLVFORVXUH RI D UHFP@XDOULDWLRQ EBMWBMHQ WWKLY JXLGDQFH GLG

[
ID[HVRSLF DPRXQW RI UHSRUWHG LQFRPH WD[ H{SHQVH RU EHQHILWLRSRPFW RQ RXU ILQDQFLDO VWI
,PSURYHPHQWYV WRFRIARPHXLQJ RSHUDWLRQV DQG WKH DPRXQW FRPSXWHG E\ PXOWLSO\LQJ WKH
D[ 'LVFORVXUHV LQFRPH RU ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

7KLV JXLGDHFFWLYHIRU ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU

$68 ,QFRPH $68 UHTXLUHY GLVFORVXUH LQ WKH QROWKDWWR WKH 1IHQDQFLAXW UHQWO\ HYDOXDWL(
6WDWHPHQW S5HSRWWWGPHQWY RI VSHFLILHG LQIRUPDWLRQ DERXW FHUWDMWXERVWVGDQEH ZLOO KDYH RQ
&RPSUHKHQVLYH ,GfFRIRE\SI68 LMHAWLYH EHJLQQLQJ ZLWK WKH )RUP .GLVFORVXUHV
([SHQVH 'LVDJJUHJRWLRRH \HDU HQGHG 'HFHPEHU DQG VXEVHTXHQW LQWHULP
'LVFORVXUHV 6XEWRSLRGY EHJLQQLQJ LQ
‘"LVDJJUHJDWLRQ RI
,QFRPH 6WDWHPHQW
([SHQVHV

$68 , QWD QJLEXBIBYV UHTXLUHY FRPSDQLHV FDSLWDOLPQXQWHUQDO X:VH DIVRHW-ZOUWHH QW O\ HYDOXDWL (
*RRGZLOO DQGWHWRFAONY ZKHQ PDQDJHPHQW KDV DXWKRUL]JHG DQG FRPPLWWHKGVWRLEQGE®JIZLOO KDYH RQ
8VH 6RIWZDUH 6XBWKRISYRIWZDUH SURMHFW DQG ZKHQ LW KDV EHHQ GHWH U RBLLY/H G RWKKDW LW LV

SUREDEOH WKDW WKH SURMHFW ZLOO EH FRPSOHWHG DQG WKH VRIWZDUH ZLOO EH

VXLWHG WR SHUIRUP W KHK LXQIAN IGFOGHERML M 8HG H G

IRU ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU DQG LQWHULP

SHULRGV EHJLQQLQJ LQ

6 XEVHT XHQW YHOW
" IMIGHQG' HFOUWDARQ

,Q$SUD WH %RDIG GHFOUHG D TXDUM® FDVK GYIGHQG SHUFRP P RQ WKDUH SD\ DEGI RQ 0 D\ R HDFK VKDUHKRGHUR! UFRWE RQ$ SUD
DQG 1Q W FDSDFW DV * HQHUDO3 DUVG@HU R WH 2 SHIDI 3 DU@HYKIS DXWRU} HG D FDVK GMAUEXUIRQ SHU 2 SHUMZY 3 DUGHWKIS XQWAR \WH

2 SHUDIZY 3 DUGHYKIS V XQUNRTHY

" HUYDWYHV

,Q$SUD ZH HOMUIG IQR D P LERQ IQMIHVADM VZ DS DI HHP HONRQ XQUHFXUHG GHEVZ W DQ HIHRRYH GDWM R - X® DQG DQ H SILDIRQ GDM R

$SUO TKHILHG' Di®62) 5 EDVH UDW R WKLY IQMHWWIDWM VZ DS DI UHHP HOANY



MWP 0 DQDIJHP HOWY' LVFXWMIRQ DQG $ QDOVIV Rl ) LODQFLDCE: RQGIMRQ DQG 5 HVXAV Rl 2 SHIMRQV

7KH QVFXWIRQ R RXUUHVXOV Rt RSHUDMRQY UHSRUMG 1O WH XCDXGWMG  FRQVRTEDWMG AR HON Ri RSHUDMRQY FRP SDUHV \WH \MUHH P RQKV HQGHG 0 DUK
Z W \WH \WUHH P RQKV HQGHG 0 DUK 7KH UVXOV R RSHUIRQY GVEXWIRQ IV FRP EIGHG IRU7DQIHU,GF  DQG 7DQIHU3 URSHUE / LP MG 3 DUGHWAKIS
EHFDXVH \WH UHVXOV DUH YWD \WH \VDP H IRUERW HOMENV 7KH IRTBZ IQ) GVPXWIRQ VKRX@ EH UHDG 1Q FROMQRUIRQ Z W \KH XQDXGMG FROVRIEDMG ILQDQADC
ADAMP HQW DSSHDUQY HOHZ KHUH LQ \KLY UHSRUA MRUEDCUHVXEN DQG SHUFHQMU H UHDMRQUKISY VHWRIW 1O \WH XQDXAWG FRQVRIEDMG WP HOV Rl RSHUDURQY
ICFOAQI WHQGV Z KIEK P LJKWDSSHDU DUH QRAGHFHWDUD LQAEDWH R IXWMUH RSHIMRQY 8 QBMWY WH FRQM WQGEEDMY RNHZ IVH WH WP 3&RP SDQ. " UHHWY \R
7DQIHU,QF  DQG VXEVIADUHY DQG WH WP 32 SHIDIY 3 DUGHWKLS UHHW W 7DQIHU3 URSHUEAY / 1P WG 3 DWEHWAKLS DQG VXEVIGDUHY 7KH WP V3ZH ™ 3RXU DQG
3V UHHUR \WH &RP SDQ. RUH &RP SDQ. DQG\WH 2 SHIDIY 3 DIGHWKLS I HHU DV \KH W WIHT XUV

&DXVMRQDY 6 VWP HOW

&HUBIQ AWM HQW P DGH 1Q WLV 4 XDUM® 5 HSRWRQ) RPP 4 FRQEIQIRZ DU GRNQI AP HQN Z BMIQWH P HDQQI R 6HAIRY  $ R WH 6 HRXUAAV $ YR
DV DP HQGHG RUWH 6 HFXUMAVS PAVDQG 6 HRIRY (R \KH 6 HEXUMIAV ( [ FKDQIH$ PAR DV DP HQGHG RUWH ( [ FKDQIHSFW:  H LOMQG VXFK IRZ DG
GRNQI VWP HON \R EH FRYHUHG B\ WH VDIH KDUERUSURYIMRQY IRUIRZ DUG BRNQ) WEAMP HQW FROBIGHG [Q WH 3 UYDW 6 HEXUMIAV / MIDIRQ 5 HRP $PWR
DQG LQFOIGH WY AR HQAMRUSXISRVHY R FRP SOIQ) Z W \MHVH VDIH KDUERUSURYIMRQY ) RZ DUG BRNGQ) ABMMP HON DUH JHQHD® IGHOMDE®! B\ XVH R \WH
Z RUBV 3DQIFASDW” 3EHIHYH” 3FDQ” SFRQIXH” 3FRXG” *G-MICHG” SHIP DIM ™ 3H SHPW SIRUHFDVY 2JRDO BIQMOG”™ 3P D\~ 3P LIKW 3SOQ” 3SRWIE®! " 3SRMQND0
ISUHEEW SSURVPW SVKRX@ ™ \BUIHW 3Z O 3Z RX@G~ DQG VIP LOUH SUAWVMIRQY \WDWER QRAUHSRWAKIMRUEDCP DWAY 6 XFK \ABAMP HQN DUH EDVHG RQ DAWXP SWRQY
DQG H SHABMRQY WDWP D QRAEH UHDX) HG DQG DU ICKHUHO® VXEMPVR UM\ XQFHUBIQWA DQG RWHUIDRRY P DQ RN Z KIFK FDQGRWEH SUHGFRMG Z W DFFXUDR
DQGVRP HR! Z KIEK P LI KWIRWHYHQ EH DQUASDMG $ GKRXJK Z H EHIHYH WH H SHRBAMRQY U BRMG LO \WHVH |RZ DU GRNQ) AP HQN DUH EDVHG RQ UHDVRCDEG!
DWXP SWRQV IXWMUH HYHQW DQG DRMDOUHVXOV  SHURWP DQFH  WDQVDRIRQY RU DFKIHYHP HQW  1IQDQRIDODQG RKMHZ IVH P Dy GLIHUP DMUD® 1URP \WH UHVXGOW
SHURWP DQFH  WWDQUDRIRQY RU DRKIHYHP HON H SUMHG RUIP SBHG B\ \WH IRZ DG BRNQI WP HOWV $V D UHVXEV\ RX VKRXG CRAHO RQ RUFRQAMKH DQ
IRZ DUG GRNQI AMP HON 1Q WLV 4 XDUM® 5 HSRWDV SUHARIRQY R [ XWMUH HYHQN RUDV JXDUDQMAV Rl IXWMUH SHURWP DQFH © H FDXWRQ'\ RX CRAIR SOFH XQGXH
UHIDGFH RQ IRZ DG BRNQ) WP HON  Z KIFK VSHDN RQD DV R \WH GDW R \KLY 4 XDUWM® 5 HSRWS @R RXUIRZ DU GRNQ) WP HON DUH TXDOIHG 1Q \WHU
HOMHW B\ \KLY FDXWRQDY AP HOW



7KHMH DU D QP EHUR UMY XQPHUBIQIAY DQG RWHU IDRRY \WDWFRX@ FDXVH RXU DRYDOUHVXEOV \R GLIHU P DIMID® 1URP \WH IRZ DU BRNQ) \ABAMP HOW
FROEIGHG [Q RUFRQMP SDWG B\ \KLY 4 XDUW®D 5 HSRWS Q. IRZ DUG BRNQ) WIAMP HON VKRX@ EH FROUGHUHG 1Q @KVR \WH UMV XGPHMBIQIAY DQG RIMHUIDRRLY
HHUBHGWIQ WP $ 35IWN) DRRY 1Q RXU$S QXD HSRWRQ) RPP . IRUWH \ HDUHQEHG ' HFHP EHU DQG IQ \KIY 4 XDUM® 5 HSRWRQ) RP 4

6 XFK UMV DQG XQRHUBIQMA IQFGIGH EXVDUH CRATP WG VR UMNY DWRALDWG Z W J HQHUDCHFRQRP IE DQG ICDGFIDAFRQAMRYY IGFOAQ) IQOMRDY SUMXUAY DQG
UHFHWIRQDY [HDWY GHZ © [P SRVHG DQG SRMQID® DGGEMRQDOS 6 \BULIY DQG UAVSROUYH QRQS 6 BV ICFUHDVHG FDSMBOFRWN DQG FDSMIOP DUNAW YROMDY
ICFUHDVHV 1Q XQHP SB P HOADQG UHGXFHG FRQUXP HUFRQIIGHQRH DQG VSHQAQI  UMNY UHDWIG W RXUDEIDW W DFTXILH RUGHYHBS QHZ UABIOFHQMY RUH SDQG
H M) UABIOFHQMY VXFFHWIX@® UM\ UHDWMG \R \WH 1LQDQRDOSHURUP DQFH DQG P DUNAWYDOH R RXUUHBIORHQMY DQG \WH SRMQUDOIRUUHGXPIRQY 1Q DWHW
YDODWRQY DQG UHDWG LP SDILP HOARKDUHY  RXUGHSHQGHIFH RQ UHQEOIGFRP H IURP HDOSURSHWY \KH UHDMYH LG XIGW R UHDCSURSHWY LQYHWR HON IDIGIUH R
RXUDFTXIMMRQV RUGVSRVMRQY Rt UBACFHQM.Y VR DFKIHYH DQIFISDMG UVXEV FRP SHUMIRQ | RUH DFTXIMMIRQ DQG GHYHBSP HQAR UABICFHQMY  DQG RXUICDELDV
R FRP SGAM \WH DFTXMMRQY R UABIOFHQMY ZH P D\ IGHQM  FRP SHIMRQ |RUWCDQN Z W FRP SHMQY  UABIOFHQMY DQG RXUICDEIOW \R H HEX\M GDVHV Z WK
WCDQW RQ \MP V FROUMMOAZ W RXUH, SHABMRQY \WH GYHWALEDMRQ R RXUMMCDQWP I DQG WH RSHUMRQ Rl IX@SUEH UABIOP D QRADFKIHYH RXUH SHANG
UHVXOV UM\ DAWRADMG Z W HYURQP HQIEOUHI XOMRQY UMNY DWRFIDWMG Z W SRME®! WIRIMADRRYIYY RURKHUDRW RUWUHDW R YIRBIGFH DQG \MUHDW \R SXEQF
VDIHW  UMNY UHDWG \R IQMEODIRCDCP (DY FRAGFW IQMIDMRQDOWDGH GVSXMY DQG IRIHIQ FXUWHGR. YROMDY WH IDPAKDWAHMBIQ R RXUBGDVHV IQFOIGH FR

WD DQG RUVDBN EDVHG SURYIMRQY WDWP Dy DABZ D \MDQAR SD\ UHGXFHG UHQADQG RUWMUP LQDWM D GDVH SURUVR W CDMUDCH] SILMRQ RXUGHSHQGEHGFH RQ
WH UVXOV R RSHIDIRQY R RXUUMBABLY DQG WHUEDQNXSWW  HDU® WP ICDURQ RUFBMQ) FRXES DGYHWHD DIIHPAKY \WH P SDPAR JHRSROIFDOFRQMEW \WH
[P SDPAR! D SIRBQIHG JRYHP HOMKX\ERZ Q \WH P P HADWM DQG BQJ \MP [P SDPAR WH RXAEUHDN Rl D KLIK® LQHRIRXY RUFRQEIIRXY GVHDVH RQ RXUWCDQN
DQG RQ RXUBXMIGHW  IQFOGEQI \WH [P SDRARI DRIRQY \INHQ \R FRQUEIQ \WH RXEUHDN RUP 1\ DM W 1P SDFW \KH | DPAINDAFHIBIO R RXUSURSHMIAV DUH VXEMPWIR
RZ QHYKIS IQMIHVV KHG B\ \KILG SDUENY Z KRVH IQMIAV P D FRQTEWZ W RXWY UMY UHDAMG \IR FTP DM FKDQIH  UMNY UHDWIG \R XQQUXUHG GWWHY WH UMN KDV
FRQUXP HU WDYHOVKRSSIQI DQG VSHQAQ) KDEW P D FKDQIH UMNY DWRFIDWIG Z W RXUS DQDGEDQ LQYHWR HQN UMNY DWRFIDWG Z W DDA DQG UABIQIQ) N\

SHYRQQHO UMY DWRAIDWG Z M GHEWICDQRIQ)  UMNY DWRFIDMG Z W RXUJ XDUDQMHY R GHEWRU RURKHUVXSSRIWWZ H P Di SURYIGH W NRQAYHQMUH SURSHWEAY
WH HIHRIYHOHW R RXUIQMURWIDM KHG) Q) DUDQIHP HOV. RXUSRIMQIDADIGUH \R TXD@\ DV D5 (,7 RXUGU DOREQ DIRQ\R SO\ GYIGHIGY \R RXUVKDUHKRTGHY
GUMDMYH RUBIXOWRY DRIRQY \WDWFRX@ DGYHWHD DI HPWRXU VKDUHKRTHY  RXU GHSHQGHIFH RQ GMIMEXURQY IURP \KH 2 SHUDW) 3 DUGHUKIS W P HWRXU
IICDGFIDARED DRV IGFOGQ) GYIGHQEY UMY Rl FRVINV DQG AVIXSWRQY 1URP P\ EHUDABFNY RUDFW R P\ EHUWURIMP  RQ RXUIQIRUP DURQ M VAP V RURQ LG SDUV
VA VWP V WDWZ H XVH  XQDQUASDWG WUHDWV R RXU EXMGHW IUIRP FKDQUIHV 1Q IQIRUP DIRQ DG RNHU WKCRBILHY  IQFOEQ) DMMFIDOIQM@ HQFH  DQG \WH
XQFHUBIQNN R FRAWV \R FRP SO ZIW WIXOWY FKDQIHV DQG RKHU [P SRUBQMDRRY ZKIFK P D\ FDXVH DRMDOUHVXOV \R GLIHU P DMID® IRP  FXWHQW
H SHABMRQY LQFOIGH EXVDUH QRAIP WG R \WRVH VHWRW XQGHUWMP $ 35 VN ) DRRY 1QWH &RP SDQ 1 DQG WH 2 SHUMEY 3 DUGHWKISY $ QXD HSRIWRQ
YRP . IRUWH\ HDUHQGHG' HFHP EHU

( [ FHSWDV WHTXILHG B\ DSSTFDEGI OZ Z H GR CRABDIQ R SXEGF® XSEDM RUUHYIVH DQ. IR DUG GRNQ) WP HON FROBIGHG KHIHQ Z KHNHUDV D UAVX@R DO
QZ IQRP DIRQ 1XWMUH HYHQN FKDQI HG FAUFXP ABGFHY RURKNHZ IVH

7KH IRBZ Q) QYFXWIRQ VKRX@ EH UHDG 1Q FROMGRIRQ Z M \WH FRQVRIEDMG |LQDQRIDOVMP HQN DSSHDUQ) HOHZ KHUH (Q KLY UHSRW -+ MRUEDOUVXEV DQG
SHUFHQEI H UHOMRQUKISY VHWRWK 1Q WH FROVURIEDWG WP HOV Rl RSHIDIRQY LQFOIGQ) WHQGY Z KIFK P LJKWDSSHDU DUH CRAGHRHWDUD IQEEDIYH R 1XWUH
RSHUDIRQY



7KV 0 DCDUHP HQW ' IMFXWIRQ DQG $QDOMY Rl ) IQDQADO&RQAMRQ DQG 5 HVXAV R 2 SHIMRQY 0 $ IV IQMQGHG \R SURYIGH D WDGHUR RXU IIQDQADC
ADAMP HOQN Z W D QDUDWYH [URP \WH SHWSHRYH R RXUP DD HP HQAUHI DUEQI RXU ICDGAIDOFRQAMRQ DQG UAVXAV R RSHIDWRQYY @ XIGW DQG FHUBIQ RKHU
IDPRWY \KDWP D\ DIIHPWRXUIXMUH UVXOV 2 XUD * $ 1V SUVHONG IQWH IRGZ 1Q) VHRIRQY

* HOHDCR YHYLZ

/ HOMIQU $ PIYIW

5 HVXOV R 2 SHIDMRQY

/ LTXIGW DQG & DSMICE HVRXUFHV RN \WWH & RP SDQ\

/ TXIGW DQG & DSMICE HVRXUFHV R \WH 2 SHUDMZY 3 DUGHUKIS
&UMFDCH FFRXQIGY ( AP DWWV

5 HAHQVS FFRXQIQ) 3 URQRXQAHP HOW

1RQ* $$3 6XSSBP HQBA HOVXUAV

( FRGRP IF & RQAMRQY DG 2 XVBRN

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

* HOHWDCR YHUYIHZ

$V R 0DUK ZH RZQHG DQG RSHIDAMG  FROURIEDWG RABMFHQOMY DQG WUHH RSHQ DIU OHMBI FHOMY Z W D VRBOJIRW GDVDE®! DUD R
DSSUR] P DIMO P LGRQ VTXDUH IHAW: H DOR KDG SDMDORZ QHYKIS IOMIMN IQ V[ XGFROVRIEDMG FHOMY \RB@Y DSSUR [P DMO P LGRQ VIXDUH IHAW
ICFOAQI \WR FHOMY 1Q &DQDED 2 XUSRWRIR DOR LQFOGHY RGH P DQDIHG FHOMU\RB@Y DSSUR] [P DMO VTXDUH IHHW 7 KH \BEGI EHBZ GHBLY RXU
DFTXMMRQY QHZ GHYHBSP HONV H SDOVMRQY DQG GYSRVMRQYY Rl FRQVRIEDMG DQG XQFRQVRIEDWG FHQMY WDWWLI QUIFDQM® P SDRMG RXUUHVXOV RE RSHUMRQY
DQG@XIGAW IURP - DQXDY WO DUFK VTXDUH |HAWQ \WRXVDQGY

8 GFROVRIEDIMG - RQW
&RQRIEDIMG & HOMY OHOMUH & HOMY 0 DQDUHG & HOMY

4 XDOMU 6TXDH  1XPEHUR  6TXDH  1XPEHUR  6TXDH  1XPEHUR
&HOMU SFTXIWHG' HYHBSHG' MSRWHG ) HHW &HOMY ) HHW &HOMY ) HHW &HOMY
$VRI - DOXDUY
" VSRVMRQY
+RZHDO , 6 HFRQG 4 XDUMU 2 2 2 2
0 DIHSOFH 3D %-DFK ) / 6 HFRQG 4 XDUAMU 2 2 2 2
$ GEMRQY
&BIYHDQG 2 + ) LA XDUMU 2 2 2 2
. DQDV&W . 6 7KILG 4 XDOMU 2 2 2 2
Z\M_U 2 2 2 2 2

$VRI ' HFHP EHU
2 \KHU 2 2 2 2 2

$VRI 0 DIFK




7KH IRTZ IQ) \BEG! VXP P DU} HV FHURIQ IQRP DURQ IRURXUH MI) FROVURIEDWMG FHQMY 1Q Z KIEK Z H KDYH DQ RZ GHWKLS IQMUWDV R 0 DUFK

DV QRMG DOBURSHWHY DUH RZ CHGIQ ITHH P S®I

&RQVROLGDWHG &HQWHUV
BURSHUW\ 1DPH

/HIDO
2ZQHUVKLS

6TXDUH

/IRFDWLRQ YHHW

2FFXSLHG

MDQJHU 2XWOHWYV '"HHU 3DUN
MDQJHU 2XWOHWYV 5LYHUKHDG

'HHU 3DUN 1<
S5LYHUKHDG 1<

7DQJHU 2XWOHWYV .DQVDV &LW\ DW /HIHR@VYDV &BW\

%ULGJIH PRAZQHERQ VAOUH HIY 3URSHUW\
3LQHFUR/QWHD 3URSHUW\

7DQJIHU 2XWOHWV YROH\

7DQJIHU 2XWOHWV 5HKRERWK %HDFK
7DQJHU 2XWOHWV 6DYDQQDK
7DQJIHU 2%¥WOBWWLF &LW\

7DQJHU 2XWOHWYV 6DQ ODUFRV
7DQJHU 2XWOHWV 6HYLHUYLOOH
7DQJHU 2XWOHWV 0\UWOH %HDFK
7DQJIHU 2XWOHWV 3KRHQL]
7DQJHU 2XWOHWV 0\UWOH %HDFK
7DQJHU 2XWOHWYV &KDUOHVWRQ
7DQJIHU 2 $WIOHHYAL\D O H

7DQJIHU 2XWOHWYV /DQFDVWHU
7DQJIHU 2XWOHWV 3LWWVEXUJK
7DQJIHU 2XWOHWV &RPPHUFH
7DQJHU 2XWOHWV *UDQG 5DSLGV
7DQJIHU 2XWORWWHKRUW :

7DQJHU 2XWOHWV 'D\WRQD %HDFK
7DQJIHU 2XWOHWV %UDQVRQ
7DQJIHU 2XWOHWV OHPSKLV
7DQJHU 2XWOHWV *RQ]DOHV
7DQJHU 2%¥WOBWWD

7DQJIHU 2XWOHWYV OHEDQH
7DQJIHU 2XWOHWYV )R[ZRRGV
7DQJHU 2XWOHWV 1DVKYLOOH
7KH 3URPHQDGH D @KH BOR DH U W\
7DQJIHU 2 XMODMHRWY

7DQJHU 2XWOHWV +HUVKH\

7DQJHU 2XWOHWV +LOWRQ +HDG ,
7DQIJHU 2XWOHWV +LOWRQ +HDG ,

+XQWVSLOOH
&OHYHODQG 2+
YR O I$Y

5HKRERWK %HDFK '(
6DYDQQDK *$
$SWODQWLF &L W\
6DQ ODUFRV
6HYLHUNLOOH

+LJWXDWOH %HDFK 6&

*OHQGHOH

+LJONXDWOH %HDFK 6&

&KDUOHVWRQ 6&
$VKHYLOOH 1&
/IDQFDVWHU
SLWWVEXUJK 3
&RPPHUFH *$
*UDQG 5DSLGV 0,
)R UVR U WK

"'D\WRQD %HDFK )/
%UDQVRQ 02
6RXWKDYHQ 06
*RQ]DOHV /$
/IREXVW *URYH *$
OHEDQH 1&
ODVKDQWXFNHW &7
1IDVKYZOOH
/ILWWOMSBRFN
7JLOWRQ 1+
+HUVKB\

+LOWRQ +HDG 6&
+LOWRQ +HDG 6&

7TRWDOV

([ FOIGHV VTXDUH IRRBI H DQG RFFXSDQR DWRADWG Z W J URXQG BDVHY VR \MQDQNV

7KHVH SURSHMIAV RUD SRURQ \WHUHR! DUH VXEMPWR D J URXQG BDVH

3URSHWV HQFXP EHIHGE\ PRWIDJH 6HH1RMY DQG R WH FROURIEDWG ILCDQRIDOABMP HOW | RUIXUKHUGHBIOY R RXUGHEWRED DURQY

UDVHG RQ WH FDSMIOFRQUEXVRQ DQG GMMEXURQ SURYIMIRQY 1Q WH IRIQWWYHQMUA DI UHHP HQWZ H H SHPARXUHFRGRP [E IQMUHVWIQ WY YHQXUHI FDVK 1BZ \R H FHHG RXU G DORZ GHUKIS
SHFHQBUH : H FXWHQ® UHFHYH VXEVBQID® DOWH HFRQRP IF IQMUHVIAR WH SURSHW



8QFRQVROLGDWHGNXARUHBWURSHUWLHYV /HIDO 6TXDUH

B3URSHUW\ 1DPH /IRFDWLRQ 2ZQHUVKLS JHHW 2FFXSLHG
&KDUORWWH 3UHPLXP 2XWOHWV &KDUORWWH 1&

DQJHU 2XWOHWV 2WWDZD 2WWDZzZD 2QWDULR &DQDGD

MDQJIJHU 2XWOHWV &ROXPEXV &ROXPEXV 2+

DQJHU 2XWOHWYV +RXVWRQ TH[DV &T;W\

7DQJHU 2XWOHWV 1DWLRQDO +DUERWDWLRQDO GFDUERU

DQJHU 2XWOHWV &RRNVWRZQ &RRNVWRZQ 2QWDULR &DQDGD

7TRWDOV

([ FOGHV VTXDUH IRRVMI H DQG REFXSDQR. DWRFIDWG Z W J URXQG BDVHY VR \MCDQW
3URSHWY HQFXP EHBHGE\ DP RWIUH 6HH1RM VR \WWH FRQVRIEDWMG [ IQDGRIDOARAMP HQN |RUIXUKHUGHVIIOY R \KH IRIQAHQMUHIY GHEVREQ DURQY

6TXDUH
ODQDJHG 3URSHUW\ /IRFDWLRQ JHHW
7DQIJHU 2XWOHWY 3DOP %HDFK 3DOP %HDFK )/
/ HDVIQJ $ PWYIW

7KH IREZ Q) WWEG! SIRVIGHV [QIRIP DIRQ IRURXUFRQVRIEDWG FHQMY UHDMWG R GDVHY IRUGHZ RUHY WDWRSHCHG RUUHQHZ DV \WDWZ HUH H HRXWMG GXUQ) WH
UAVSHRAYH DB \ZHOH P RO SHURGY HQGHG 0 DK DQG

&RP SDIDE®I 6 SDFH IRU( [ HFXWIG/ HDVHV

1HZ 5 HOW 7HODQW $ YHDIH
/ HOVIQU 6 TXDH) HAW ,QMDO5 HOW 6SUHDG $ @RZ DQFH ,QUDOTHP
7UDQVDFWRQY Q W Y Sv O\ HDW/
7RBOVSDFH
&RP SDWDE®! DQG 1 RQ &RP SDWDE®! 6 SDFH |RU( [ HEXWG / HDVHY
1HZ 7HODQW $ YHDIH
| HDVIQU 6 TXDH) HHW ,QWD0E HQW $ @Rz DQFH ,QUDO7THP
7UDQVDRFARQY Q W S SM 1O\ HDW/
7RBOVSDFH

YRERQVROISEREHBWQHER WKHHIRG HOEGH SUHVERBDWRY HX W R R W Q H ADKDAMUHH H F X ¥ K G MQKIHH V S H AWUIDVLIOR. R Q)
SHULRGV DQG H[FOXGHV OLFHQVH DJUHHPHQWY VHDVRQDO WHQDQWVY PRQWK WR PRQWK OHDVHV DQ
&RPSDUDEOH VSDFH H[FOXGHV OHDVHV IRU VSDFH WKDW ZDV YDFDQW IRU PRUH WKDQ PRQWKVY QRQ
5HSUHVHQWY DYHUDJH LQLWLDO FDVK UHQW EDVH UHQW DQG FRPPRQ DUHD PDLQWHQDQFH 3:&$0°
5HSUHVHQWY FKDQJH LQ DYHUDJH LQLWLDO DQG H[SLULQJ FDVK UHQW EDVH UHQW DQG &$0
,QFOXGHV RWKHU ODQGORUG FRVWYV



5(68/762) 23(5%$7,216
&RP SDUVRQ Rl WH WUHH P ROWY HQGHG 0 DUFK VR WH WUHH P RQMV HQGHG 0 DUFK

1(7.18&20¢
1 HIQFRP H IQFUHDVHG DSSUR] [P DMO P LORQ Q \WH SHIRG W P LGRQ DV FRP SDUHG R GHWIGFRP H R P LGRQ IRUWH SHIRG 7KH
FKDQIH LQ GHWCFRP H Z DV SUP DUD DWIEX\BE®! \R WH |RGZ 1Q)

T KUKHUUHQEOHYHQXHV IURP D NHQIKHQHG WWQDQAP [, DQG KL KHUGQHZ DQG UHQHZ DAQEBCDMY UHDWMG VR WH VDP H FHQMUSRUMRIR

1 KUKHUWHQEBOUWHYHOXHY RSHUMQY H SHOVHV DQG GHSUHFIDMRQ DQG DP RWY DURQ UMVXE) 1URP \KH DFTXIMMRQY Rl RXUFHQMY 1Q & BYHDQG 2 + GXUKQY
WH (AT XDUMUR DQGLQ. DQVDV&LW . 6 GXUQ) WH WKILG TXDUAMUR

t  GHFUHDVH IO CHAGFRP HILRP \WH \VDBI R WH + RZ HOO , FHQMUGKUQ) \KH VHARQG TXDUWWUR!

$ KUKHUIQMMGRP HIURP FDVK RQKDQG DV D BAVXOR RXUILGDGQRIQ) WDQVDRURQY Q- DQXDUY DQG

$ KUKHULQMMH SHOMH GXH \R WH DWXP SWRQ R D P LGRQ P RWDIH DARFDMG Z W \KH \KILG TXDUWMU DFTXIMMRQ R D FHQAMULQ . DQVDV
&IW . 6 DQG\WH IICDGAQ) WDQUDRIRQY [Q - DQXDU IQFOEQ \WH MXDGFH R P L@RQ DJ.J UHI DM SUGAISDODP RXQAR! ( [ FKDQJHDE®I 1 RAV
DQG DEAMRDOXQUHAXUHG \MP - BDQ SURFHHGY

,Q \WH IEGV EHBZ  LQIRUP DMRQ VHWRWK |RUDFTXIUHG SURSHWEV LOFOIGHY RXUFHQMY 1Q & BIYHDQG 2 + DQG . DQVDV &LW . 6 WDAWZ HUH DFTXILHG 1Q ) HELXDW
DQG 6 HSWP EHU UAVSHAYHD 3 URSHWIAV GVSRVHG IGFGGH \WH FHOMUIQ + RZHD0 , WDAZ DV VRG IQ$SUD  ZKIEK Z DV KHEG IRUVDG! GXUQ) \WH
WUHH P RQKV HQGHG 0 DK

5(17$/5(9(18(6
5 HQBOUWHYHQXHV LQFUHDVHG DSSWR 1P DWMO P I@RQ 1Q WH SHURG FRP SDUHG \R \KH SHIRG 7KH IRBZ1QJ \DEG!I VHW |RUK \WKH FKDQI HV 1Q YDURXV
FRP SRGHQW Rl BHHQEAHYHQXHV  1Q WRXVDQGV

,CFUHDWH ' HFWHDWH

5 HOBOHYHQXHV IURP H] MM SURSHWAY

5 HQEAUHYHQXHV IURP DFTXILHG SURSHUWEAY DQG SURSHWY GVSRVHG
6 WDLI KWEH UHQADGRR HON

1 HDVH WP LCDMRQ IHHV

$P RUYDWRQ R DERYH DQG EHEZ. P DINHWHOADGYVR HON GHW

5 HQEOUHYHQXHV DAH MY SURSHIEAN Z HUH SRVMYHD 1P SDRMG B\ REMIQQ) KLIKHUWBHQN ILRP QHZ DQG H MIGY \MCDQW GXUQ) \WH OMAE HOH P RQKV DQG
VWHQIWHQQ) RXUMWMCDOAP [ 6\WDLI KWIRH UHOADGYWR HOAIGFRP H LQFUHDVHG GXH \R EXIG RASHURGY IRUFHIBIQ OU HUBDVHY ARQIHUGDVH H HRXURQ DQG
IURP \WH DFTXIMMRQ R DEGMRQDOSURSHMIAY VR \WH SRUNRIR / HDVH WP LODMRQ 1HHV ICFUHDVHG IURP QHIRIDWG DP RXQN EHEZ HHQ OQGRE DQG WQDQN \KDV
WP LCDWMG SURUVR \WH FROADPWDCHQG R WHUGDVHY

0$1$* (0(17 /($6.1* $1' 27+(56(59.&( 5(9(18(6
0 DQDIHP HOVBDVIQ) DQG RHUVHWYIEH UHYHQXHY GHRUDVHG DSSUR] [P DMO IQWH SHURG FRP SDUHG \R \WH SHIRG 7KH IRGZ LQ) WEG! VHW
1RUIK \KH FKDQJ HV 1Q YDURXY FRP SRQHQWV R P DQDI HP HQAMBIDMQI DQG RIHUVHWYIEH UHYHQXHY 1QWRXVDQGY

,GFUDWH ' HFUHDWH

0 DQDUHP HOADQG P DUNAMDY) 1HAV
/ HOVQ) DQG RKHUIHHY
([ SHOVH UHP EXUHP HON IURP XQFRQURTEDWMG RIQAVHQMUHY




/ HDVIQ) DQG RKHUIHAY GHRUDVHG SUP DUD GXH R D GHFUHDVH IQ THHV IURP \WWH 3D® %HDFK ) / FHQMUWDWEZ H \KILG SDWV P DQDIH GXH VR \WH WP 1Q) Rt GDVHV
EHFRP QI HOJ LEG! |RUBHQHZ DADQG UH \WMQDQUY

27+(55(9(18(6

2 \WHUUHYHQXHV IQFUHDVHG DSSUR] [P DMO P LORQ 1Q \WH SHURG DV FRP SDUHG \R \WH SHIRG 7KH IRTBZ IQ) \WEG! VHW |RWK WH FKDQJ HV 1Q YDURXY
FRP SRGHON R RKHUUAYHQXHY IO \WRXVDQGY

QFUDH ' HRUDWH
2 WHUUHYHQXHV IURP. H] DI SURSHUAY

2 WHUUHYHQXHV IURP DFTXILHG SURSHWNV DQG SURSHWY GVSRVHG

2 \WHU UHYHQXHY 1URP H MDY SURSHWAY IQFUHDVHG 1Q \WH SHURG GXH R DQ IQFUDVH 1Q RIWHU BHYHQXH VWHDP V' WK DV (9 FKDUILQ) SDIG P HAD

VSRQURWAKLSV DQG RMM VI QDU H RQ D GFDADQG COMRCDOBIYHO

3523(57<23(5%$7.1* (:3(16(6

3 URSHWY RSHUDMDY H SHQVHV LQFUHDVHG DSSUR] P DIMO P LGRQ 1Q \KH SHURG FRP SDUHG \R \WH SHURG 7KH IRTRZ IQ) \WEGI VHW IRW \KH FKDQIHV
1Q YDURXV FRP SRQHQW R SURSHWY RSHIDMY H SHOVHY LQWRXVDQGY

,CFUHDWH ' HFWHDWH

3 IRSHW RSHIDIY H SHOVHV IURP H I SURSHWAV

3 URSHWV RSHUDMQY H SHQVHV IURP DFTXLUHG SURSHMIV DQG SURSHWY GVSRVHG
( [ SHQHV UHDAMG VR XGFRQURIEDWMG IRQAHQMUA

2 \WHUSURSHW RSHIDMY H SHOHV

3 URSHWY RSHUIMZY H SHQVHV ILRP H] MY SURSHWEAV IQFUHDVHG GXH \R KL KHUGL MICDGYHMMIQ) VQRZ. UHP RYDODQG HP S HH KHDAN! LQUXUDGQRH UHDWMG FRAW
7KHVH LQRUHDVHY Z HUH SDIMD® RIVHWE. BZ HUSURSHWY LQUXUDQRH H. SHOHY

*(1(5%/$1" $' 0.1.675%$7.9( (. 3(16(6

* HQHUDODQG DGP LQMADMYH H SHQVHV IGFUHDVHG DSSWR P DIMO P LGRQ IRP P LGRQ\R P LGRQ 1O \KH SHIRG FRP SDUHG R WH SHIRG
7KH IQFUHDVH LV SUP DU UHDAMG \R KL KHUHP SB HH FRP SHQVDIIRQ FRAV KL KHUKHDGKFDUH FRN DQG RMHUSUR FMRQDAHHY

' (35(&.%$721%1' $0257,=$7.21

" HSUHFIDWRQ DQG DP RWY DMRQ FRVN LOFUHDVHG DSSUR] [P DWMO P LORQIQ\WH SHURG FRP SDUHG \R \WH SHIRG
QFUDW ' HRUDWH

" HSUHALDWRQ DQG DP RMYDURQIURP H, M) SURSHWAV
" HSUHFAIDWRQ DQG DP RWY DMRQ IURP DFTXILHG SURSHWAV DQG SURSHWY GVSRVHG

7KH GHRUHDWH 1Q GHSUHADMIRQ DQG DP RMYDMRQ ILRP H M SURSHWHYV Z DV SUP DUD® GXH R GDVH FRWWHDWG DFTXIMMIRQ 1QBQI IEGN WDWEHFDP H IX@
GHSUHHADWMG IUIRP - SURUDFTXIMMRQV EHE HHQ \WIH FRP SDUDMYH SHIRGY



A7(5(67 (:3(16(

, QMU SHOVH IQRUHDVHG DSSUR] P DIMO P LGRQ \R P LORQ 1Q WH SHURG FRP SDUHG \R P LORQ 1Q WH SHIRG ,Q - DQXDU ZH
DMAXHG P LGRQ DIJUHIDM SUGFISDODP RXQAR \WH ( [ FKDQIHDE®! 1 RMV DQG DOR UHILQDQRHG RXU XQUHEXUHG WP BDQV Z KIEK LQFBHDVHG RXU \REC
RAMBQEQ) EDDQRH IURP P LORQ W PLORQ ,Q DEAMRQ GXUQ) 6HS\WP EHU ZH DWXP HG D P LORQ IOMMWMRQD P RWDIH Q
FRQGHAURQ Z W \WH DFTXMURQR WH . DQVDV &LW . 6 FHQMU

27+(5 1&20( (2 3(16¢(

2 \WHUIQFRP H H SHOH  IGFUHDVHG DSSWR 1P DWMOD P LORQ \R P LORQ 1Q \WH SHIRG FRP SDUG \R 1Q WH SHIRG 7KH ILQDQAQ
WDQUDRIRQY 1Q - DQXDY UHVXEMG 1Q FDVK RQ KDQG \WDWZ DV IQYHVMG DQG BG \R D P LORQ IGFUHDVH (Q IQMMMVAIGFRP H 1Q \KH SHURG FRP SDUHG \R
WH SHIRG

(48.7<.1 ($51.1*62) 81&2162/,' $7(' -2,179(1785(6

( TXWV 1Q HDUWQIV R XQFRQVRIEDWG RIQAYHQMUAY LQFUHDVHG DSSUR] [P DMO P LGRQ\R P LORQ IQ WH SHURG FRP SDUG W P LORQ 1Q WH
SHUIRG 7KH LQRFUHDVH Z DV GXH \R WH UHICDQRH R \WH * DIHRQ RIQAYHQXNUH P RMVDIH GXUQ) WH VHFRQG TXDUWWUR WDWIHVXEMG LQ D GZ HUIQMUAAADIM

DQG VWIRQI HUFRP SDUDMYH GDVIQ) UHVXEY DWHYHDORIQAHQOMU
/48 7<$1' &$3,7$/ 5(6285&(62) 7+( &203$1<

, QWY 3/ [TXIGW DQG & DSMICE HVRXUFHY R WH &RP SDQ” VHRIRQ WH \MP 3WH &RP SDQ* BHHWY RQD \R 7DQIHU,GF RQ DQ XQFRQVRIEDWG EDVY H FOGQJ \KH
2 SHUDI 3 DUGHUKIS

7KH &RP SDQ 1 EXVIGHW 1V RSHUDWG SUP DUD WURXI K \KH 2 SHIDIY 3 DU@HIKIS 7KH &RP SDQ. IWXHV SXETE HTXIW IURP \IP H\R WP H EXWERHY QRARKHZ IVH
JHQHIDWM DQ. FDSMBAWHD RUFRQEXPWDQ. EXVIGHW IWHD RWHUWDQ LQRXWIQ) FHUBIQ H SHOVHV 1Q RSHUIDWY DV D SXEQF FRP SDQ. Z KIEK DUH IX@ UHP EXWHG B\
WH 2 SHIDIY 3 DUGHUKIS 7KH &RP SDQ. GRHV CRAKRG DQ. LQGHEWWAHW DQG IW RQD P DWUDCDWHAL IW RZ GHUKIS R SDUEHWAKLS IQMUAVIV R \KH 2 SHIDIQ)
3DUEHUKIS 7KH &RP SDQ 1 SUQRISDAXQAQ) UHTXILHP HQAL \KH SD\ P HOAR GYIGHQGY RQIW FRP P RQWKDUHY 7KH &RP SDQ W SUGASDORXUFH R IXQAQ) IRUW
QYIGHQG SD\ P HQW 1Y GMIEXWRQY IWBHFHYHY IURP \KH 2 SHIDIY 3 DVGHUKIS

7KURXIK W AR DV \WH VR®! JHQHUDOSDWEHUR \WH 2 SHIDIQY 3 DUGHWKIS WH &RP SDQ KDV WH IX@ H FGMYH DQG FRP SGM UHVSROUELDI IRUMH 2 SHIDIY
3 DUEHUKISTY D W G P DQDIHP HOADQG FRQAMRO7KH &RP SDQ. FDXVHV \H 2 SHUIDWQY 3 DAGHUIKLS \R GMUEX\M DO RUVXFK SRMRQ DV WH &RP SDQ. P D\ IQIW
GVFUNRQ GWMUP IQH R W DYDIDE®! FDVK 1Q \WH P DQQHUSURYIGHG LQ\WH 2 SHIDIY 3 DUG@HYKISTY SDI@HIKIS DI UHHP HOW7 KH &RP SDQ. UHFHLYHV SURFHHGY IURP
HTXIW MXDQEHV IURP WP HAR P H EXVWY UHTXIUHG B\ \WWH 2 SHUDWQY 3 DWGHWAKISTY SDWZHWAKLS DI UHHP HQWR FRQUEX\M \KH SURFHHGY IURP W HT XY MVXDGFHV \R
\WH 2 SHIDIY 3 DAGHYKLS 1Q H FKDQIH IRUSDIEHIKIS XQW R \WH 2 SHIDIY 3 DAGHUKIS

: H DU D Z HONGRZ Q VHDVRQHG MXHU DV GHIGHG 1Q WH 6 HEXUMV $ FW Z W D VKHD UHI DANDMIRQ \WDWH] SIUHV 1Q ) HELXDU WDWD@Z V WH &RP SDQ. \R
UHI MMUXQVSHFLLIHG  YDURXY FOWHY R HTXIUW VHEXUMEN DQG WH 2 SHUMEY 3 DWZHWALS \R UHI MMUXQUSHALLHG YDURXY FOMWHY R GHEVWHEXUMEY © H H SHPWR
1B D QHZ. NRIQWKHD UHI MUDIRQ VWP HOARQ ) RP 6 SURUR \WH H] SILDWRQ R \KH FXUHOALH MRDURQ ABAMP HQWS V FLUFXP BGFHV Z DUDQAMKH &RP SDQ
P D IWXH HTXIW IURP WP H R WP H RQ DQ RSSRUMQMIF EDVY  GHSHQGHQAKSRQ P DINHAWFRQGEMRQY DQG DYDIDEG! SUFIQ) 7KH 2 SHIW 3 DAGHWKIS P Dv XVH WH
SRFHHGY R UHSD. GHEWIGFOIAQ) ERURZ IQIV XQEHUIW @HY R FUHGWAR GHYHES QHZ RUH] MY SURSHMAN \R P DNH DFTXIMMRQY R SURSHWMNV RUSRWRTRY R
SURSHWEAY \R IQYHVNQ H MY RUGHZ ® FUHDWG IRIQAYHQMUHY RUIRUJ HQHUDOFRUSRUDW SXUSRVHV

7KH @NXIAW R \KH &RP SDQ\ 1Y GHSHQGHONRQ \WH 2 SHIDIY 3 DIVGHWKISTY DELOV VR P DNH VX IFHQAEMUEXWRQV R \WH & RP SDQ. 7KH 2 SHUIDW 3 DUGHWAKIS LV D
SDUV VR BDQ DI UHHP HON Z W YDURXY EDQN GIQGHY \WDWIHTXIUH \KH 2 SHIDIG) 3 DWEHWALS \R FRP SO Z W YDURXV ILQDQRDCDQG RMHUFRYHQDQN EHRUH WP D\
P DNH GMUEXURQY \R \WH &RP SDQ. 7KH &RP SDQ. DOR JXDUDQMAV VRP H R \WH 2 SHIDIY 3 DU@HIKIST GHEW, | WH 2 SHUDID 3 DWZHWALS 1D R IXQQIW GHEW
UHTXIUHP HOW  Z KIFK \MJJHU\KH &RP SDQ\ W J XDUDQAH REQIDURQY \WHQ \WH &RP SDQ. P D\ EH UHTXILHG R IXQ@IW FDVK SD\ P HOAFRP P W HQN XQGHUVXFK
JXDIDQMAV + RZ HYHU \WH & RP SDQ. 1/ RQD P DAWUDCDOWHWY IW IQYHVR HONQ\KH 2 SHUIDW 3 DUGHWAKIS

7KH &RP SDQ. EHTHYHV WH 2 SHIDWQ) 3 DUFHIYKISV VRXUFHY R Z RINQJ FDS\MUO VSHALIFD® IW FDWK IBZ IUIRP RSHIDMRQY FDWK RQ KDQG DG 1L GHFHWDY TURP
P H\RWP H ERURZ 1Q]V DYDIODEGH XQGHUIW XQUHFXUHG FUHAW



IDAOMAN DUH DGHTXDW [RUMIR P DNH W GMMEXURQ SD\ P HOV R \WWH &RP SDQ. DQG 1QWAD IRUWH &RP SDQ. W P DNH W GYIGHQG SD\ P HON R LW VKDUHKRTHWY
DQG R 1ICDGFH W FRQIXHG RSHUIDIRQY  LQYHR HOADQG JURZ W VARDWI\  DQG DAGMRGDOH] SHOVHY Z H H SHRAWR IGFXU IRU DAWBDMAKH QH WEHOH P ROKV
+ RZ HYHU \WHUH FDQ EH QR DWXUDGFH WDWAH 2 SHIDIQ) 3 DU@HIKIS V VRXUFHV R FDSMICE LGFRQUIXH \R EH DYDIOE®I DADTRULQ DP RXQN VXIILEHQMR P HHAW
QHHOV IQFGEQ) W DEIOW \R P DNH GMUEX\IRQ SD\ P HON VR WH &RP SDQ. 7 KH XQDYDIDEIMW R FDSMICFRX@ DGYHYHD DIHPVIKH 2 SHIDIY 3 DUGHIKIS V DELOW
R SD\ W GMMEXURQY VR \WWH & RP SDQ. Z KIFK Z LQIQ MWD DGYHWHD DIlHPKH & RP SDQ. V DEIOW \R SD FDVK GYIGHQGY WR W VKDUHKRTHY 5 VNV DUH GHBIBG [Q
35 WN) DARY VHAIRQR RXUS QQXDCB HSRWWRQ) RP . IRUWH\ HDUHQGHG' HRHP EHU DQG KLY 4 XDUWM®D 5 HSRW

: HRSHDWM 1Q D P DQCHUIQMQGHG \R HQDE®! XV R TXDO\ DV D5 ( ,7 XQGHUWH , QMEDOE HYHXH &RGH R DV DP HQGHG ) RUWH &RP SDQ. \R P DIQIEIQ W
TXDOIEDWRQ DV D 5 (,7 IMP XVASD, GYIGHQGY R W VKDUHKRGHWY DIJ UHI DI DQQXD® DABDWY R W\ DE®! IQFRP H © KIB! KMRUED® \WH &RP SDQ KDV
VDM HG \KLY GMUEXWIRQ UHTXIUHP HOAE\ P DNQJ FDVK GMUEXURQY \R W VKDUHKRGHY WP D\ FKRRVH \R VDWW \KLY UHTXIUHP HOAB\ P DNQJ GMMEXURQY Rl FDVK
RURWHUSURSHW IQFOGAQI Q@ IWMG FAIUFXP ABGFHY \WH &RP SDQ. VRZ QFRP P RQVKDUHV

$V D UMXOR KLY GMUEX\IRQ UHTXILHP HOMKH 2 SHIDMD) 3 DUGHWKLS FDQQRWIHD RQ UMBIGHG HDWIQIV \R IXQG W RQ JRQ) RSHUIDMRQY VR \KH VDP H H] WQAKDW
RWHUFRP SDQHV Z KRVH SDUHQAFRP SDQIHV DUH CRABDCHBAM LOYHWR HOMRKVV FDQ 7KH &RP SDQ. P D\ GHHG \R FRQIDXH \R UDIVH FDSMIAIQ WH HTXIW P DUNHW
R IXQG \WH 2 SHIDW 3 DWEHWAKISY ZRINQ) FDSMIOGHHGY DV ZHODV SRMQIDOGHZ GHYHBSP HONV  H SDOMRQV DQG WHQRYDURQY R H MY SURSHWEAY
DFTXIMMRQY RUIQYHVR HOW 1Q H] MY RUQHZ © FUHDWNG RIQAYHQMUHY

7KH &RP SDQ FXUHQ® FROURIEDWY \WH 2 SHIDIY 3 DAGHYKIS EHFDXVH MKDV  \KH SRZ HUVR GLHPAKH DRIYMEN R WH 2 SHUDIQ) 3 DUZHUKIS WDAP RA
WU QUEDQ® (P SDRWKH 2 SHIDI 3 DAGHYKIST HFRQRP IE SHURP DQFHDQG \WH REM DURQ\R DEVRUE BWHV DQG \KH UL KR UHFHLYH \WH UHMGXDOUHMUDY R \WH
2 SHIDI 3 DUGHUAKLS \WDWFRX@G EH SRMQIDE® VI QUEDQW 7KH &RP SDQ GRHV QRWKDYH VLI QUEDQAVDWHN RKHU \KDQ W LQYHWR HOMOQ \WH 2 SHIDIY
3DUEHUKIS 7KHHRM WH DWHW DQG MEIMIY DQG WH UHYHQXHV DQG H SHOMHV R WH &RP SDQ. DQG WH 2 SHIDWY 3 DUZHUKIS DU \WH VDP H RQ \WHU
UAVSHRARYH [ICDGAIDOABAMP HON H FHSWRULP P DIMUDCELHIHQFHY UHDWG R FDVK RMHUDWHW DQG DFFKHG CDEIQMHY \WDWDUMH IURP - SXEQF FRP SDQ. H SHOHV
SDIG B\ \WH &RP SDQ  +RZ HYHU DOGHEWY KHG QUHA® RUIQALHA® DWKH 2 SHIDIY 3 DUGHWKIS ®IYHO DQG \WH &RP SDQ. KDV JXDUDQMHG VRP H R WH
2 SHUDIDY 3 DWZHWAKISTY XQUHRXUHG GHEVWDV GVFXWHG EHBZ - %4HFDXVH WH &RP SDQ. FRQVREEDMY \WH 2 SHIDIY 3 DUGHIKIS \WWH VHRIRQ HQMBIG 3/ [TXIGW DG
&DSMIOS HVRXUFHY R \KH 2 SHIDW 3 DU@HIKIS VKRX@ EH UHDG 1Q FROMGRIRQ Z W LY VHRURQ \R XQGHIABQG WH @NXIGW DQG FDSMIOUVRXUFHY R \WH
&RP SDQ RQ D FRQVRIEDWMG EDMY DQG KRZ \WH &RP SDQ. 1V RSHUDWG DV D ZKRBI 7KLY IGFOGHY WH &RP SDQ I/ JXDUDQMAY R \KH 2 SHIDIY 3 DAGHIKISY
XQUHFXUHG FUHGWDAOMY \MP GDQV IQFOEQ) \WH QZ 7HP / RDQ DG 7HP / RDQ DQG \WH ( [ FKDQIHDE®! 1 RMV GHMVRUEHG XQGEHU? [TXIGW DQG
&DSMICE HVRXUFHV R WH 2 SHIDIGY) 3 DU@HIKIS? ) ICDGAQ) $WDQIHP HON

$70 211HUQI 3WRIWDP

Q) HEXDU WH &RP SDQ. DQG WH 2 SHIDIY 3 DUGHWKIS [1BIG DQ DXVRP DIF VKHD UHI MADMRQ AP HOARQ ) RP 6 ) 1B 1R WH

38 QLYHWDC5 HI MDIRQ 6\BAMP HQW Z M WH 6( &  Z KIFK EHFDP H HIHRYH DX\VRP DIFD® XSRQ @Y ,Q FRQQHAIRQ Z W \WH ILEY R \WH 8 QYHWDCE HI DMMDIRQ

6 \IAMP HQWVRQ ) HELKDU WH &RP SDQ. DOR IIBIG D QHZ SURVSHRMV VXSSP HOAZ W WH 6 ( & R \WWH EDVH SURVSHRMY FRQEIGHG 1Q \WH 8 QYHWDC

5 HIMIDIRQ 6 \BMP HQWZ KIEK UHDWA \R \WH &RP SDQ 1V DAIKH P DUNHWAREN RIHIQ) 3$70 2 IIHUQ)” SURIWDP 6 XEVWBQID® FRGFXWHOAZ W WH &RP SDQ W

DQG \WH 2 SHIDWQY 3 DUGHWAKISY HOW 1OR \WH 60BNV $JUHP HONV DV GHIGHG EHBZ  \WH &RP SDQ WP IQDWMG W H MY $70  ( TXIW 2 IIHUQIS® 6 DBV

$JUHP HOVDP RQ) WH &RP SDQ. WH 2 SHIDWQ 3 DU@HIKIS DQG \KH DI HQN SDUV WHUHR \KH 3 6 DBV $JUHHP HOV  1Q DFFRUEDQRH Z W \WH \MP V R \WH
6DBN$ JUHP HOW

,Q) HEXXDU WH &RP SDQ. DQG \WH 2 SHIMQ 3 DUZHYKIS HOMMHG IQR WH $70 ( TXIW 2 [IHIQI® 6 DBV $.JUHHP HQW\KH 3 6DBN $JUHP HON Z W
HDFK R WH FHUEIQ VDB DI HOW QAMG \WHUHOQ \WH 36 DBV $JHON  SXUWXDQAR Z KIEK \WH &RP SDQ. P D\ M/XH DQG VHOVKDUAV Rl W FRP P RQ VKDUAV KDYIQJ DQ
DJJUHIDM JURW VDBV SUFH R XS \R P LGRQ LQ DP RXQW DQG DWIP HV \R EH GHMUP IQHG B\ \WH &RP SDQ 7KH SXISRVH R \WH HOWN QR \KH 6 DBV
$JUHP HOADQG \WH \MUP ICDURQ R WH 6DBN $.J UHHP HOAZ DV \R UM HUHQRH \WH 8 QLYHW/DO5 HI MADMIRQ 6 EAMP HQAQ \KH 6 DBV $.J UHHP HOADQG \R DGG
DQ DGGEMRQDS DBNV$ JHQN) REZ DU 3 XUFKDVHUDQG ) RIZ DU 6 HIBUQRVSDUY \R WH 6 DBNV$JUHHP HON



8 QGHURXUS70 2 IIHUQY SIRIWDP ZH P D\ RIHUDQG VHORXUFRP P RQVKDUHV IRUD JURW VDBV SUEH R XS \R P LERQ Q DP RXQN DQGWP HV \R EH GHMP IQHG
E\ WH &RP SDQ DQG KDYH QR REQI DURQ\R VHODQ. R WH FRP P RQ VKDUHV $PWDODBN 1L DQ Z IGIGHSHQG RQ D YDUHW R IDPRWY R EH GAMP IGHG B\ XV IURP
WH\R WH IQFOGQ] DPRQY RNHUWIQIV P DINHWFRQEMRQY \WH WDAQ) SUFH R WH FRP P RQ VKDUAV FDSMIOQHHGY DQG GHMP ICDUIRQY B\ XV R \WH
DSSURSUDW VRXUFHV Rl IW IXQAQ) 2 XU$70 2 I1HUIQ) SIRIWDP DABZ V IRUH VDBI Rl FRP P RQ VKDUHV WWURXJ K IR DUE VDB FRQMDFW 7 KHVH FRQIMDFW P HAWD@
FRQAMRQY IRUHTXIW FOMLEDIRQ DQG DV VXK FRP P RQ VKDUAV DUH UHFREHG DWKH RIHUQ) SUEH VSHALLHG 1Q WH FROADPWKSRQ VHWBP HQWV:  H DOR DFFRXQW
IRUMH SRMQIDOGOMRQ [URP 1R DUE VDBV FRORDFW 1Q WH HDUIQIV SHUVKDUH FDBXOMRQY XVIQ) WH WHDVXUY VAREN P HWRG \R GHMUP IQH DQ. GOMYH [P SDFW
EHRUH VHWBP HQW

T HPEXUHQ® LOMQG W XVH WH QHWSURFHHGY IURP \WH VDB R FRP P RQ VKDUHV SXWXDQAIR \WH $70 2 [1HUIQ) SUIRIWDP IRUZ RINQ) FDSMICDQG JHQHUIDCFRUBRUDWM
H SHOWHV $VR 0 DUK ZH KDG DSSWR [P DMO P 1@GRQ WP DIQQ) DYDIDE®! IRUVDBN R FRP P RQ WKDUHV XQGHUWH $70 2 IIHIQJ SIRIWDP 7 KHUH
ZHHCR VDBV R RXUFRP P RQ VKDUHY XQCHMH$70 2 ITHIQ) SURIWDP GXUQ) WH IIATXDUMUR RU

6 KDUH 5 HSXUFKDVH 3 WRJ LDP

,Q0D\ WH YRDUG DXKRU, HG \WH UHSXURKDVH R XS \R P LGRQ R WH &RP SDQ 1V RAMBQAQ) FRP P RQ VKDUHV UHSOAQ) \WH SUHYIRXV® DXWRU, HG
VKDUH UHSXUFKDVH SURTUDP VR UHSXUFKDVH XS \R P LGRQR \WH &RP SDQ V RAMBQAEQ) FRP P RQ VKDUHAY WDWH] SILHG 0 D\ 5 HSXURKDVHV P D» EH
P DGH IURP \IP H \R P H \MURXIK RSHQ P DUNHWSUYDWD GHI RUIDMG RKFUMUAG RUGHUYDUYH WDQUDRIRQY  ICFOEQ) DFFHBIWG VKDUH UHSXURKDVH WDQVDRIRQY
RURKHUP HXRGY Rl DFTXILQ) FRP P RQWKDUHY 7KH &RP SDQ IQMQGY VR RKFUMUH RSHQ P DUNAWSXURKDVHY \R RFFXUZ MIQ SUFIQ) DQG YROP H BHTXWHP HQN R
5XBl E  XQGHUWH ( [ FKDQIH$FW7KH &RPSDQ PD ILRP W HW WP H HOMUIQRS5X® E  SOQV \R IDAOIW \WH UHSXUFKDVH R IW FRP P RQ VKDUHY

XQEHUWLY DXRRU, DIRQ

7KH &RP SDQ. BHSXUKDVHG FRP P RQ VKDUHV GXUQ) \KH \WUHH P RQKV HQGHG 0 DUK 7KH &RP SDQ. GG QRAHSXUKDVH DQ FRP P RQ VKDWY

GXUQY \WH \KUHH P RQKV HQGHG 0 DUK 7KH UHP DIQQ) DP RXQAR FRP P RQ VKDUAV DXWRU HG R EH UHSXURKDVHG XQGHUWH SUIRIWDP DV R 0 DUK
Z DV DSSUR [P DIMO P LORQ

" IMIGHQGV

,Q- DOXDU \WH %RDUE GHFOUHG D FDVK GYIGHQG SHUFRP P RQ VKD SD\ DEGI RQ) HELKDW R HDFK VKDUHKRTHUR! UHFRUG RQ - DQXDW
DQG 1Q W FDSDAW DV * HQHDO3 DWEHU R \WH 2 SHIDW 3 DUGHUKIS DXWRU, HG D FDVK GMAMEXUIRQ SHU 2 SHIMY 3 DUGHUKIS XQUAR \WH

2 SHUDMDY 3 DUGHYKIS V XQUNRTHLY

,Q$SUD WH Y%RDUG GHFOUHG D TXDUM® FDVK GYIGHQG SHUFRP P RQ WKDUH SD\ DEGI RQ 0 D\ R HDFK VKDUHKRGHUR BFRUG RQ$ SUD
DQG 1Q W FDSDAW DV * HQHUDO3 DUGHU R WH 2 SHIWY 3 DUGHIKIS DXWRU, HG D FDVK GMAUEXUIRQ SHU 2 SHIDVZY 3 DUGHWKIS XQUWAR WH

2 SHIDY 3 DUGHIKLS V XQUWNRGHY



/.48 7<$1' &$3,7$/ 5(6285&(62) 7+( 23(5%$7,1* 3$571(56+,3

, QWY 3/ ITXIAW DQG & DSMUCH HVRXUFHY Rl WH 2 SHIDWQ) 3 DUGHUAKLS” VHRIRQ \WH \MUP V3Z H ™ 3RXU DQG3XV IHHUMR WH 2 SHIDWQ) 3 DUGHWAKLS RUWH 2 SHIDUQJ
3 DUHUKIS DQG\WH &RP SDQ. \RJ HKHU DV WH \M WHTXILHV

6XP P DU RI 2 XUO DNRU6 RXUFHV DQG 8 VHV RI &DVK DQG &DVK ( TXLYD®BIQW

2 HCHD® YHYHZ

3 URSHWY UHQEIOQFRP H UHSUMVHQIW RXUSUP DY VRXUFH R SD\ SURSHWY RSHUDWY H SHOVHY GHEWWHWIEH FDSMIOH, SHQEWUHY DQG GMEXURQY H FOIAQ) CRQ
UHFXUIQY FDSMBOH SHOAWUY  UHGHYHBSP HONV  DQG DFTXIMMRQY 7R \KH H WQMKDWRXUFDVK IGZ 1URP RSHUDMIQY  DRMYMAV 1Y IQUXITFIHQMR FRYHUVXFK QRQ
UHFXUIQY FDSMBOH] SHOAWUHY DQG DFTXIMMRQY Z H 1IQDQRH VXFK DR IIRP FDVK RQ KDQG  ERURZ IQIV XQEHURXUXQUHRXUHG @HV R FUHGWAR WH H] \MOW
DYDIDE®! RUIRP \KH SURFHHGV IURP \KH 2 SHUDWQY 3 DWZHWAKLSTY GHEWRIHUQIV DQG WH & RP SDQ. I HTXW RIHUQIV

: H EHOHYH ZH DFKIHYH D WRQ) DQG 1@ [E®! IIQDQRIDOSRVMRQ B\ DIRP SWJ \R P DIQEIQ D FRQMHYDWYH GIYHUDIH SRVMRQ UHDMYH R RXUSRUNRIR Z KHQ
SXUXIQ) QHZ GHYHBSP HQWH SDOVRQ DQG DFTXIMMRQ RSSRUMQMAY  H WQG DQG VHTXHQRH GHEWP DIMUMEY P DQDIH RXUIQMUAALDM UMN WURXIK DQ
DSSURSUDW P I R! 1] HG DQG YDUDE®! DM GHEVWDQG IQMIHVADM KHGI Q) WIDMILEY P DIQBIQ DFFHW \R @NXIGWV B\ XMQI RXUXQUHEXUHG @HY R FUHGAWQ D
FROMHUYDWH P DQUHUDQG  SUAVHUYH LOMID@® JHQHUDWG VRXUFHY R FDSMUCE\ P DIQEBIQQ) D FROVHYDUYH GMUEXUIRQ SD\ RXWIDMR : H P DQDIH RXUFDSMIC
VAIKPMUH \R U GPD &QJ \MUP LOYHWR HOADSSURDFK. DQG XUM) H P X@B®! VRXUFHV R FDSMIOR P HAWRXUUHTXIUHP HOW ICFOGQ) Z WRXWIP MMRQ FDVK RQ KDQG
UABIQHG FDVK IBZ. 1URP RSHUDMRQY DQG GHEWDQG HT XY M/XDQRHV

2 XUDEIOW \R DFFHW FDSMIORQ IDYRUDE®! WP V FRX@ EH DIIHPWG B\ YDURXY UMNY DQG XQFHUBIQIEAY IQFOEQI  EXWQRWIP MG \R P DFURHFRQRP [E FRQAMRQY
ICFOAQ) UIMQ IQMIHWDMY DQG [QOMRQ IOMIDMRCDOMGH UHDMRQY DQG WDGH SRIF  IQFGGAQ) \WRVH UHDWG \R \BULIY JHRSROMFDOFRQTANDQG RKHUUMNY
GHBIBG IQWH 35 IWN) DRRY VHRIRQR! RXUS QQXDC5 HSRWRQ) RPP . IRUMH\ HDUHQGHG' HRHP EHU DQG \KLY 4 XDUM®D 5 HSRW



& DO [ SHOAWUHY
7KH IRGZ Q) WWEG! GVBA® RXUFDSMICH, SHQGWWMUHY | RUFRQVRIEDWMG FHQMY IRUWH WUHH P RQIKY HQGHG 0 DUFK DG QWRVDQGY
7KUH P RQKV HQGHG 0 DUFK
&KDQIH

& DSMBCH] SHQEVMUHY DQDOVY
1 HZ GHYHBSP HQW [QVHWR HOW DQG H SDOURQY
5 HQRYDIRQY
6 HFRQG J HOHUMRQ \WQDQAD@RZ DQRHY. BDVH IGFHQRYHY DQG BDVH FRP P MIRQY
2 \WHUFDSADCH, SHQGWMUHY
$ GAMRQY \R UHQBCSURSHWY DQG BDVIQ) UHDMMG LOFHQIYHY DFFUKDCEDVY
&RQYHWIRQIURP DFFUXDOR FDVK EDVV
$ CAMRQY VR UHQEBCSURSHWY DQG GDVIQ) UHDWG IGFHQIHY FDVK EDVY
7KH LQFUHDVH LV SULPDULO\ UHODWHG WR LQFUHDVHG RXWSDUFHO GHYHORSPHQWV

7KH LQFUHDVH LV UHODWHG WR ODUJHU VFDOH UHQRYDWLRQV DW WZR RI RXU DVVHWYV
7KH GHFUHDVH LV SULPDULO\ UHODWHG WR ORZHU VSHQG RQ FDSLWDO LPSURYHPHQWV

_3RMOIDO XWUH' HYHBSP HON DQG$ FTXIMURQY

: H IQMQG \R FRQIQXH \R JURZ RXUSRWRIR B\ GHYHBSIQ) H SDQAQ) RUDFTXILQ) DEGAMRCDORX\BMDQG UHBIOUHDOHEAM DWHW ) XWWUH UHDOHRAM DWHW P Dy
EHZKR® RZQHGE\ XV RZ GHG WURXJIK IRIQAYHQMUAYV RUSDWEHYKIS DUDQIHP HQV RUP DQDIHG \WURXIK. P DQDIHP HQADI UHHP HQW + RZ HYHU \ RX VKRX@ QRWM
\WDWDQ  GHYHBSP HQW RUH SDQVRQY WDWZH RUD NMRIQAYHQXUH WDWZ H KDYH DQ RZ GHYKIS IQMIAVNIQ KDYH SOQUHG RUDQIFISDMG P D QRAEH ABUNMG RU
FRP SBMWG DV VFKHGXBIG RUP D\ QRAUHVXAMQ DFFUHYH QHWIQFRP H RUIXQGY IURP RSHIMRQY ) )2 6HH WH VHRIRQ 1 RQ* $$3 6 XSSP HQEO( DLQQIV
0 HDVXUWHV ) XQOV) IRP 2 SHIMRQY EHEBZ IRUIXUMHUGVRXWRQRI ) ) 2 ,Q DGAMRQ ZH UHIXOUWD HYDRDW DFTXIMMRQ RUGVSRVMRQ SURSRVDY DQG HQJDIH
IWRP P H\R P H 1Q QHI RIDWRQY | RUDFTXIMMRQY RUGVSRVMRQY R SIRSHWY : HP D' DOR HQMUIQR GMWHY R IQMQNRUWH SXUFKDVH RUVDGI Rl SURSHWHY $Q
SURVSHANH DFTXIMMRQ RUGVSRVIMRQ \WDWA EHQ) HYDGDWG RUZ KIEK IV VXEMPVWRE D GMWHUR! IQMQAP Di QRAEH FRQUXP P DIMG

$VR \WHCOW R WLV II@])  Z H DUH QRAIQ WH SUH GHYHESP HOABHURG IRUDQ. GHZ GHYHEBSP HQW @ H P D XVH RRIQAYHQMUH DUDQI HP HQW \RR GHYHERS SRWQIDC
VIV

,QWH FDVH R SURWFW\R EH Z KR® RZ QHG B\ XV ZH H SHPVR I XQG WHVH SURMFW Z W FDVK RQ KDQG ERURZ IQIV XQEHURXUXQUHFXUHG @HY R FUHAWDQG FDVK
IGZV IURP RSHIDIRQY EXWP D\ DOR IXQG WHP Z I\ FDSMICIURP  DEAMRQDOSXEQF GHEVDQG HTXIW RIHUQIV ) RUSURWFW \R EH GHYHBSHG WURKI K RIQAYHOMUH

DUDQIHP HQN' ZH P D XVH FRAWMDQ HG FROAMKPIRQ BDQV \R IXQG D SRMRQ R \WH SURVIPWZ MW RXUVKDUH R WH HTXIW UHTXILHP HQW IXQGHG ILRP VRXUFHV
GHVFUEHG DERYH

8 GFROVRIEDWMG 5 HDO \ABAM - RION HOMUAY

YURP WPH\RWPH ZH IRP MQAYHQOMNUH DUDQIHP HON \R GHYHBS FHOMY $V R 0 DUFK ZH KDYH SDMIDORZ GHUKLS IQMIMV 1Q V[ XGFROVRIEDMG
FHOMY \RUEY DSSUR P DMO P IARQ VTXDUH IHHWIQFOGAQ) R FHOMY [Q &DQDED 6HH 1RM  \R WH FRQURIEDIMG ILQDGADOATMMP HOW IRUGHEI® R RXU
IQAVIGXDORQAYHONMY LFOAQ) EXWQRAIP WG \R FDU IQ) YDOHY R RXUIQYHWE HON 1HAV Z H UHFHYH IRUVHWYIEHY SURYIGHG \R \WH RIQAYHQMUA  WHFHQW
GHYHBSP HOADQG IICDQAQ) WDQVDRIRQY DQG FRQGHQVHG FRP EIQHG VXP P DY ILCDGAIDAQIRWP DIRQ




: HP D HBPWR IXQG FDVK GHHGY R D MRIQAYHQMUH \WURXI K HTXIWY FROUEXWRQY JHQHDE® RQ D EDMY SURSRURCDWM \R RXURZ QHUKLS IQMUN  DGYDQFHV RU
SDUEHU BDQY  DARRXIK \XFK IXQAQ) IV QRAMNSIED® UHTXILHG FROADPXD® RURNHZIMH : H VHSDIDM® UHSRWWIQYHVR HOW 1Q MRIQWYHQMUHY IRU Z KIEK
DFFXP XOWG GMUEXWRQY KDYH H FHHGHG LQYHWR HQW 1Q DQG RXUVKDUH RE GHWIQFRP H RUBW R WH IRIQAYHQXUAY Z WMIQ RHUMELDE 1Q \WH FRORIEDMG
EDDGQFH VKHHAN EHFDXVH Z H DUH FRP P WG DQG LOMQG \R SURYIGH IXUWHUILCDGRLDOVXSSRUWR WHVH NRIQAYHQMUAY © H EHOHYH RXUNRIQAYHQMUAY Z LOEH DEG! R
IXQG \WHURSHIDIY DQG FDSMIOGHHGY IRUWH QH WEZHOH P RQKY EDVHG RQ WHUVRXUFHV R Z RINGQ) FDSMIO VSHALIED® FDWK IGZ 1URP RSHUMRQY DFFHW \R

FRQUMEXVRQV [URP SDUGHY  DQG DELMV W UH LQDQRH GHEWRED DURQY  [QFGEQ] \WH DELOW R H HIAVH XSFRP 1) H \WWVIRQV R GHDUWUP P DWUMHY

2 XURIQAYHQMUHV DUH WSIEDE HQFXP EHUHG B\ D P RWVDI H RQWH NAQAYHQMUH SURSHWY : H SURYIGH J XDUDQAMHV R BIQGEHLY IRURXUNRIQAYHQMUAY Z KIEK LQFOIGH
VADIQEDUE GRQ UHFRXWWH FDUYH RXWQGHP QUIFDURQY IRUGMAHY DIMQJ 1URP WP V VXFK DV EXWIRWIP WG \R ILDXG SK\ VIEDCZ. DM SD\ P HOAR! \B[ HV' HOYURQP HQEC
IQGP QUAV P IVDSSTFDVRQ R IQUXUDGFH SURFHHGY RUVHRXUBY GHSRVIW DQG 1DIGIUH \R P DIQEIQ UHTXILHG IQUXIDQFH $ GHDX®E\ D MIQAYHQMUH XQGHUIW GHEW
REQIDIRQY P D\ H SRVH XV R @EIMY XQGHUWH JXDUDQWN ) RUVHEXUHG \MP BDQV ZH P D\ IQFOGH D JXDUDQW R FRP SBMRQ DV Z HODV SUGFISDO 2 XUMRIQN
YHQMUAV P D\ FRQIEIQ P DNH Z KR®! SIRYIMRQV LQWWH HYHQAKDWE-P DQGV DUH P DGH RQDQ. H MI) JXDUDQMAV

2 XUNRIQAYHQXNUAY DUH JHQHD® VXEMPWIR X\ VHOSURYIMRQY \WDWDUH FXWARP DU [RUNRIQAYHQMUH DU UHHP HOW 1Q \WWH UHDOHMIBAM (GG ( MWHUSDWGHUP D\
QUM WHVH SIRYMRQY  VXEMPWR DQ. DSSTFDEG! BFN XS SHURG  Z KIFK FRX@ UHVXENQ HWHUWH VDBI R RXULQAMUHWIRUWH XVH R DYDIDE®! FDVK RUDGEMRGDC
ERUWRZ 1Q)V \R DFTXILH \WH RKHUSDUWVV IQMIMAS QEHUMHVH SURYIMIRQY RQH SDWZHUVHW D SUFH IRUWH SURSHWY WHQ WH RWHUSDWZHUKDY WH RSURQ R HWHU

SXURKDVH WHUSDWZHUY IQMUIAEDVHG RQWDWSUEH RU  VHTIW IQMUAVIAR \KH RKHUSDUEHUEDVHG RQ WDWSUEH 6 IGFH WH SDIVG@HURWHUWDQ \WH SDUGHU
Z KR \WJ.J HOY/ \KWH SURYIVIRQ KDV \WH RSWRQ\R EH \WH EX\ HURUVHEBIU Z H GR CRWFRQVGHUWLY DUIDQJ HP HQAR EH D P DQEDRY  UHGHHP DEGI REQI DIRQ

& RQADFWMDCR EQJ DARQV
7KHH Z HH QR P DMUDCFKDQI HV 1Q RXUFRQADFWDCFRP P IMF HON GXUQ) \WH \WUHH P RQIKV HQGHG 0 DK IURP \WRVH GIVFBVHG 1Q RXUS QQXDCB HSRWRQ
YRP . IRUNH\ HDUHQEHG' HRHP EHU RIWHUWDQ \WH |RTRZ 1Q) XSCDW VR RXUFRQADPMDORED DURQY |RUIXWMUH GHEWDQG IQMIHVABD, P HON RYHUKH

QH WiYH\ HDWY DQG WHUHDIWUDV RI 0 DURK

) XU HEVR EQIDUWRQY
0 DUMUARY DQG SUQRISDADP RUY DIRQ R \WH H MY BQ) WP G-EWDV R 0 DURK IRUMH QH WLYH \ HDWY DQG \WHUHDIMUDUH DV IRTBZ V' IQWRXVDQGY

& DBIQEDU<HDU $P RXQN
) RUWH WP DIQGHUR

7 KHUDIMU
6 XEWRBO

1 HWAVFRXQWDQG GHEVRU LCDWRQ FRAN
7REO

$ SR UVRIMRIEHHIW R FHIWGW KIHFKDQJHDEWHIVH U LW R J H WIKVBIE R U VRIMR KEHU R F HRING Y2H6 H U D @/ QW Q WUWHKOB D Q V[ S H F W
EHXVHWBHSDQX WE2S HU D %/ QW Q WRXKM\SW D Q GR QU WLIR Q H JDUN I FOLFSFOXR IW V H Q QRWGDVH DWDWXRG@GWMSWHPE

([FOX GAHRWIZWRL[ P R B WKH QR § RIQFR@ X U P L O XIQRUQH F YOWLIGRBIAU H & IBMZK L KK HZHHUGIRR X WV W E@ G U@ IL\@OIV F K DQ
ZKLFK PDWXUHV LQ .0 WKH HIWHQVLRQ RSWLRQV DUH H[HUFLVHG WKH PDWXULW\ GDWHV ZRXOG E

7KH &RP SDQ. JXDUDQMAV \WH 2 SHIDIY 3 DUGHIKIST XQUHEXUHG FUHAWDFADIY \MP BDQV IQFOEQ) \WH DP HOGHG 7HP / RDQ DQG WH QHZ THP
/ RDQ DQGWH ( [ FKDQJHDEGI 1 RMV



) XU QMUAAB Dy P HON

- H DUH REQIDMG \R P DNH SHURGE IQMUWSD\ P HON DI HG DQG YDUDE®! DAV GHSHQAQ) RQ \WH \WMUPV R \WH DSSTDE®! G-EWDIUHP HON  %DVHG RQ
DSSTDE®! QMDY DG VFKHGXGIG GHEWP DXUMEN DV R 0 DK WHVH LOMHRED DIRQY \RIBCDSSUR] [P MO P LERQ RYHUWH QH W&z HOH
P RNV

&DVK) ®ZV

7KH IRTRZ IQ) WWEB! VHWV IRW RXUFKDQIHV IQ FDVK IGZ V ILRP 0 DK DG IQWRXVDQGY

7KUH P ROV HQGHG 0 DUK
&KDQIH

1 FWADVK SURYIGHG B\ RSHUDWQ) DRYMEN

1 HWFDVK XVHG IQ LOYHVIY DRV

1 HWIDWK SIRYIGHG B\ (IQDQRLQ) DRYLMAV

(IIHAWR! IRUHI Q FXUMQR. UDWM FKDQI HV RQ FDVK DQG HTXLYDBIQV
1 AGRUHDVH GHRUDVH 1Q FDVK DQG FDVK HTXLYDBIQN

2 SHINQ) $ PR
1 HWDVWK SURYIGHG B\ RSHUIDMQY DRIV GHRUHDVHG SHURG RYHUSHURG SUP DU GXH\R FKDQIHV 1QZ RINQ) FDSMBO

QIR $ RYMHY
7KH GHFUHDVH 1Q QHVFDVK XVHG 1Q LQYHIQ) DRIYIMAN Z DV SUP DUD GXH \R WH DFTXIMMRQ R RUFHQMUIQ & BIYHDQG 2 + 1O WH IIWANTXDUMUR SDUD®
RIVHE. DEGMRQV \R VKRWAMUP IQYHWY HQW DQG FDSIMBCDGRMRQY 1Q WH |ILIANTXDWMUR

) LQDQFIQ) $ AWV
1 HWFDVK SURYIGHG E\ 1IQDQAIQ) DRIV LQRHDVHG SHURG RYHUSHURG SUP DUD GXH \R KL KHUERWRZ Q)Y UHDWG R RXUGHZ ® M/XHG WH ( [ FKDQI HDE®! 1 RWV
SDUD@® RIVHE, RXUVKDUA UHSXURKDVH GXUQ) \WH TXDUWMU

) LQDQFLQJ $ UDQI HP HQW

$V R 0 DUK XQUHRXUHG ERURZ LIV BHSUVHOMG R RXURXMBQAQ) GHEWDQG R \WWH JURW ERRN YDOH Rl RXU UHDOHVIBAM SRMRIR Z DV
XQHQPXP EHIHG 7KH &RP SDQ. JXDUDQMHY \KH 2 SHIDIY 3 DUGHWKISYY REQ DURQY XQEHURXUXQUHRXUHG @HY R FUHGAWRXUWMP  BDQV DQG \KH ( [ FKDQI HDE®!
1 RMV

,Q- DOXDU Z H HQMUHG IQR DQ XQUHPXUHG WP BDQ IIQDQRQ) \R IXWMHUHQKDQRH RXUDNXIGIW DQG H WQG RXUGHEWP DU SIRILB! 2 Q- DXDUY ZH
FEVHG RQ P LORQ R XQHFXUHG WP @DQV FRP SWHG R L DQ DP HQGP HOAR RXUH M) P LORQ \MP @&DQ IGFUHDMQ) \WWH FDSDAW \R

P LORQ DQG H \WQEQ) \WH P DUV \R' HAHP EHU WH 7HP /RDQ DG L DQHZ P LGRQ\MP BDQ GXH - DQXDU WH 7THP / RQ

: HGUZ DQ IQFUHP HQEO P IGRQ DWFBMQJ  IRUD VRIBCRAMBQEQ) DP RXQAR P IGRQ DQG ZH KDYH D FRP EICHG P LGRQ DYDIDE® XQGHUD
GHD\ HG GDZ IHDWUH 7KH DSSTFDE®! SUFQ) PDUIQIV62) 5 SOV EDVY SRON IRUKH 7HP /RDQDQG62)5 SOV  EDVV SRON IRUWH THP
| RDQ EDVHG RQ RXUFXUWHQWFUHGWIMY

,Q - DOXDY WH 2 SHIDWY 3 DUGHUKIS HOMUHG IQR DP HQGP HON \R HDFK R L WH 5 HYROIQ &UHAWSJUHP HAWZIW %OQN R $PHUED 1 $ DV

DGP IQMADYH DI HQAVDQG WH GIQEHY SDUV WHUHR DQG 1L \WH / [TXIGW & UHGAWS JUHHP HOAZ M DGN RN $PHUED 1 $ UHHUHG R KHUHQ DV \WWH 2 SHIDIY

3 DUEHUKIST XQUHXUHG @HV R FUHAWVXFK DP HQGP HON 1Q HDFK FDVH WP RYIQ) WH  EDVV SRIQA62) 5 FUHGMDGMR HOWSUHDG DQG P DNQI FHUBIQ

FRQRWP IQ) FKDQIHV ILRP WH 7HP / RDQ DQG WH 7HP /RDQ $V R 0 DUK ZH P DIQEICHG XQUHAXUHG @HY R FUHGMWKDWSURYIGHG IRU

ERURZ IQIV R XS \R P IGRQ FROMY R D P IGRQ @ XIGW @H DQG D P IGRQA QAEDMG @H 7KH WV QAEDMG@H P D\ EH IQFBDVHG\R XS W
EICIRQ \WURXJ K DQ DFFRUERQ |HDMUH 1Q FHABQ FLUFXP ABGRHY



© H QMG \R UABIQ \WH DELOW \R UDIVH DEAMRCDOFDSIMIO IQFIAQ) SXETGF GHEWRUHTXIW \R SXWXH DREDRIYH IQYHMVE HOARSSRUMQUIAY WDWP D. DUMVH DQG R
RWHZ [VH DPWQ D P DQQHUWDWZ H EHIHYH \R EH 1Q \WH EHVWQMIAIV R RXUVKDUHKRTHWY DQG XQUWRTHY 7KH &RP SDQ. DQG 2 SHUDWY 3 DUGHWAKLS DUH Z HD
NCRZ Q VHDVRGHG IMVXHWY Z W D IRIQAAKHD UHI MIDIRQ AP HOARQ) RWP 6 H[ SILIY 1Q) HELKDY WDWDEBZ V XV \R RIHUDQG VHOXQVSHFLLHG DP RXQN R
QUHHNFOWHY R VHEXUMEY 7R JHQHUDW FDSMIOWR UHQYHWMOR RNHU DMDPYH IQYHR HOARSSRWMQMEN ZH P D' DOR FROUGHUWH XVH R DGGMRQDC
RSHUDIRCDODQG GHYHBSP HQEORIQAWHQMUHY  SURSHW P DQDI HP HOARSSRUMQMEN WH VDBI RUBDVH Rl RABDUFHY RQ RXUH MI) SURSHWAY DQG \WH VD®I R
FHUBIO SURSHWIAY WDWGR QRAP HMRXUBQ \MUP LOYHWR HOAFUAMID 9DVHG RQ FDVK SURVIGHG B\ RSHUIDUIRQY H MY @HV R FUHAWRQIRIQ) UHDMRQUKISV Z W
FHUBLO | LCDGADAQVIMAMRQY DQG RXUDELDI \R VHTGHEWRUMXH HTXIW VXEMPVIR P DINAWARQAMRQY Z H EHTHYH \WDWZ H KDYH DFFHW \R WH QHRHWDW (ICDQAQ) R
IXQG WH SOQOHG FDSMICH SHQEWUHY | RUDWBDVAKH QH VW HOH P RQNV

: H DQUFISDW \KDWDGHTXDW FDVK Z I@EH DYDIDE®! \R 1XQG RXURSHIDIY DQG DGP IMADMYH H SHOHY U XOUGHEWHIYIEH REQIDMRQY DQG WH SD\ P HOAR
QYIGHQGV 1Q DFFREDGFH ZIW 5 ( ,7 BTXIWHP HQN 1Q ERW WH VKRW DQG BQ) \WMP  $BKRXIK ZH UHFHYH P RMAR RXU UHQEIOSD: P HON RQ D P RQK® EDVY
AYIGHQGV DQG GMMEXURQY R VKDUHKRGHY DG XQWRGHY UAVSHRAYHD DUH WSLFD® P DGH TXDWD DQG IQMMHMABD, P HON RQWH VHQRU XQUHXUHG QRMY DUH
P DGH VHP LDQQXD® $ P RXQN DFFXP XOWG IRUVXFK SD\ P HOWV Z L@EH XVHG 1Q \WH IQMUIP \R UHGXFH WH RAMBQAQ) ERURZ Q1Y XQGHURXUH] DMIQY XQUHRXUHG
@HV R FUHAWRUIQYHAG IQ VKRWWMP P RQH P DUN-WRURKHUVXUWBE®! IQWKP HON © H EHIHYH RXUPXUHQAEDDIQRH VKHAWBRVIMRO LY ILQDQAID® VRXQG KRZ HYHU
GXH W \WH HFRQRP L XQFHMBAQW FDXVHG B\ WH FXUWHQAP DRURHFRGRP I HOYLLRQP HQWIQFOIAQ) EXWQRWIP WG \R IOMODURCDOMDGH UHDMRQY DQG WDGH SRIA
ICFOEQI WRVH UHDWMG \R \BULY UMQJ LOMHADMY DQG IQOMRQ DQG WH IQKHIHQAXKQFHMBAQW DQG XQBUHARDELDIV R \WH FDSMIODQG FUHAWP DINAW Z H FDQ
JLYH QR DWXUDGFH \WDWDII RUEDE®! DFFHW \R FDSMICY LOH MAEHEHHQ GRZ. DQG Z KHQ RXUGH, VWAJ QUIEDQAGHEWP DXV Z KIFK L RXU P LORQ VHARUGRMY
GXH 6 HS\WP EHU

([ FKDQIHDE®! 1 RV 2 11HUQ]

,Q - DXV WH 2 SHDIY 3 DUGHIKIS IAXHG P LGRQ DIJUHIDM SUCFISDODP RXQAVR WH ( [ FKDQIHDE®! 1 RMV 1Q D SUYDW SOFHP HQW \WH
3( [ FKDQIHDE®! 1 RMV 2 IIHUQ)" 7KH ( [ FKDQIHDE®! 1 RV DUH JXDIDQMHG RQ D VHQRU XQUHEXUHG EDVY B\ \WH &RP SDQ. 7KH ( [ FKDQIHDE®! 1 RMV EHDU
QMDD DM R SHU\ HDU SD\ DE®! VHP LDQOXD® IQDWHDY RQ-DQXDY  DQG-X® R HDFK \ HDU EHIIQQQ) RQ- X® 7KH ( [ FKDQIHDE®!
1 RMV P DIMUH RQ - DQXDY XQBMWY HDUHUH FKDQIHG UHGHHP HG RUUHSXURKDVHG 7 KH ( [ FKDQUHDE®! 1 RV Z LOEH H FKDQJI HDE®! DADQ IQUIDCH, FKDQIH
DMR FRP P RQWKDUHV SHU SUCFISDCDP RXQAR WH ( [ FKDQUHDE®! 1 RV HTXLYDBIQWR DQH FKDQIH SUEH R DSSUR P DIMO SHUFRP P RQ
VKDUH  7KH ( [ FKDQIHDE®! 1 RV Z I@EH H FKDQIHDE®! IRUFDVK XS \R \KH DJJ UHI DM SUGFISDODP RXQAR! WH ( [ FKDQIHDE®! 1 RMV \R EH H FKDQIHG DQG 1Q
UAVSHPAR! \WH UHP DIQGHUR WH H FKDQIH REGIDWRQ 1L DQ. 1Q H FHW WHIHR FDVWK FRP P RQ VKDUHV RUD FRP ELCDIRQ WHUR  DAKH HBFWRQ R WH 2 SHIDWQJ
3DUEHUKIS 1 HWSURFHHGY DIVMU WH IQUMDOSXUFKDVHYY GVARXQADQG RIHUQ) FRWY Z HUH DSSUR] [P DMO PIORQ 6HH 1RM R RXUDFFRP SDQ Q)
FRQURIEDWG | LCDGADOABAMP HQW FROBICHGIQ3DW WP R \KLY 4 XDUM® 5 HSRWRQ) RPP 4 IRUDGAMRCDAQRIP DIRQ

7KH 2 SHIDI 3 DWZHYKIS DQGRUWH &RPSDQ. L XVHG DSSWR IPDMO P IGRQ R \WWH QHWSURFHHGY IURP \WH ( [ FKDQIHDE®! 1 RV R SD\ WH FRWR \WH
&DSSHG &DO7WDQDRAMRYY DV GHIGHG EHBZ 1L XVHG DSSUR P DIMO P LORQ R WH GHASURFHHGY IURP WH ( [ FKDQIHDEG! 1 RMV 2 11HUIQ) R UHSXURKDVH
DSSUR] [P DIMO FRP P RQ VKDUHV FRGFXUWHQW® Z W \WH SUFIQ) R \KH ( [ FKDQJHDE®! 1 RMV 2 11HUQ) 1Q SUYDMD QHI RIDWG WDQUDRIRQY HIHAMG Z W RU
WURXIK RQH Rl \WH IQUDOSXUFKDVIHWY RUIW DIILEDW  DWD SUEH SHUMKDUA HTXDOR \WWH OVABHSRUMG VD! SUEH R \WH FRP P RQ VKDUAV RQWH 1 <6( RQ - DQXDUY

I LOMQG W& XVH D SRUMRQ R \WH GHASUIRFHHGY IURP \WH ( [ FKDQIHDE®! 2 IIHUQ) \RIHKHUZ W D SRMRQ R \WWH SURFHHGY R \KH 2 SHIDIY
3 DUGHYAKISY WP GDQV \R UHSD. DOR WH RAMBQAQ) GHEWKQGHUWWH 2 SHUIDIY 3 DUVGHIKISTY XQHRXUHG @HY Rl FUHAMDQG R UHSDA 1Q IXOR! \KH 2 SHUDIY
3 DUEHUKIST RAMEQEQ) P LERQ DJ.J U DW SUCASDCODP RXQAR VHQRUCRWN GXH DWP DUMUMY RQ 6 HS\WP EHU DQG LY QMG R XVH
WH UHP DIQQI QHWBURFHHGY IURP WH 2 11U 1RUJHQHIDCFRBRUDIM SXISRVHY LQFOIGIQ) \WH UHGHP SURQ RUUHSD, P HOAR! IQGHEWGEGHW



_&DSSHG & DOV IDQVDRNRDY

,Q - DDV 1Q FRQGHARQ Z WK \WH MXDQFH R \KH ( [ FKDQIHDE®! 1 RMV WH &RP SDQ. HOMUHG LOR SUYDWD QHI RIDMG & DSSHG & DO IDQVDRIRQY Z W
FHUBIO | LQDQRIDAQAMMMRYY |RUD \RIBCFRAMR P LORQ 7 KH & DSSHG & DY IDQVDPURQY DUH IQMQGHG \R UHGXFH SRIMQIDOECMRQ R RXUFRP P RQ VKDUHKRGHY
DQG RIVHWDP RXQN SD\DEGI B\ WH 2 SHIDIY 3 DUGHYKIS XSRQ H FKDQIH R WH ( [ FKDQIHDE®! 1 RMV 7KH &DSSHG & D@7 DQVDRIRQY FRYHU VXEMPWAR
FXVARP DIV DQEGOMRQ DAMR HOV \WWH QXP EHUR VKDUHV Rl \WH &RP SDQ I FRP P RQ VKDUHV XQGHBIQ) \WH ( [ FKDQJHDE®! 1 RMV DQG JHQHD® H SILH XSRQ
P DMUMY R \WH ( [ FKDQI HDE® 1 Rk RUHDUMHUVHWEP HQADV DSSTFDE®!

RYZ DG 6\, QMHWE D ' HIYDUWYHY

,QWH ILANTXDUMUR ZHHOMUJG IOR P LGRQ R IQMHNIW \Z DS DI UHHP HON RQ XQUHFXUHG GHEWEUQI 1Q) \WH \RVBICDP RXQAR! GHUYDMYH FRORDFW
HOMUHG IOR GXUQ) DQG R P LGRQ Z M HIHAYH CDMV \WMIRKIKRXW — DQG 7 KHVH UHFHQADI UHP HQW KDYH H] SILDIRQ CDWY IDQI Q)
IRP 2 PREHU R 6 HSWP EHU

,Q$SUo ZH HOMJG IQR D P LERQ IQMIHNDM VZ DS DI UHHP HQARQ XQUHFXUHG GHEWZ W DQ HIHARYH CDW R - X® DQG DQ H SILDWRQ CDW R
$SUo 7KHI[HG' DI® 62) 5 EDVH UW R \KLY QMMM VZ DS DI UHP HOMY

(CTXW 2 IHIQIV XQGHAWH$70 2 1IHUQ) 3URIWDP

$VR 0 DK ZH KDYH D UP DIQQ) DX\KRU| DIRQ R P LGRQ R FRP P RQ VKDUHV XQGHUWH $70 2 IIHIQ) SIRIWP : H GG QRAWHODQ FRP P RQ

VKDUHV GXUGQ \KH | LAATXDUMUR DQG

2XU$70 2 [IHUIQJ SURIWDP DOR SURVIGHV WDWZH P D VHORRP P RQ WKDUHV WWURXIK IRZ DU VDB FRQADFW $ FXDOVDEN XQGHUWH $70 2 IIHIQJ SIRIWDP Z1@

GHSHQG RQD YDUHW R IDRRY LQFOIGQ) P DINHWFRQGEMRQY \WH WDAQU SUEH R RXUFRP P RQVKDUHY RXUFDSABOGHHGY DQG RXUGHWLP ICDMRQ R WH DSSURSUDWM
VRXUHV R IXQAQ W P HHVWXFK QHHGY

' HEW&.RYHQDQW

7KH 2 SHIMQ 3 DW@HYKISTY GHEVDI UHHP HQW UHTXIUH WH P DIQMCDGQRH RN FHUBIQ UDVMRY LQFOEQ) GHEVWHWIEH FRYHUDI H DQG GIYHUIIH  DQG @ WKH SD\ P HOAR
QYIGHGY VXFK WDWAEYIGHQGY DG GMMEXIRQY Z IQQRWH FHHG IXQGEV IURP RSHUIDWRQY DV GHIQHG IQ WWH DI UHHP HON 1RUWH SURUIIVFDO, HDURQ DQ DQQXDCEDVY
RU  RQDFXP XOMYHEDW

: H KDYH KMRUED® EHHQ DQG DWD DUFK DU 1Q FRP SIDQFH Z W DGR RXUGHEWFRYHQDQWV 2 XUFRQIDXHG FRP STDQRH Z M \MHVH FRYHQDQW GHSHQGY
RQP DQ IDARY DQG FRX@ EH P SDRMG B\ FXUWHQARUIXMUH HARQRP LE FRQAMRQY ) DIGIH VR FRP SO Z M \KHVH FRYHCDQW Z RX@ UHVXENQ D GHDXAVZ KIEK 1L ZH
Z HH XQDE®! \R FXUH RUREWBIQ D Z DYHUIURP \KH BIQGHY FRX@ DFFHBUDM \WH UHSD\ P HOAREQI DIRQY ) XUAHU 1Q \WH HYHQAR GHDX@V\WH &RP SDQ. PD. EH
UHMMEWG IURP SD IQ) AYIGHQGY WR W VKDWHKRTHLY 1Q H FHW R @YIGHQGY WHTXILHG \R P DIQEIQ W 5 ( ,7 TXDRIFDWRQ $FFREIQI® DQ HYHOAR GHDXW\FRXG
KDYH D P DWUDCDQG DGYHWH [P SDPARQ XV $V D UHVXEVZ H KDYH FROVIGHIHG RXUVKRWIMP  RQH \ HDURUGMY [URP \KH GDWM R ILE WHVH [LQDQRIDOABAMP HOW
QXIGW QHHGV DQG WH DGHTXDR. Rl RXUHIP DIMG FDVK IGZ V IURP RSHUDME DRIYIMAY DQG RWHUILGDGAQ) VRXUFHY R P HHVWKHVH QHHGY 7 KHVH RIHUVRXUFHY
IGFOGH EXWDUH QRAIP WG \R H MDY FDVK RQIRIQ) UHDMRQUKISV Z W FHUBIO 1LCDQADOIQUMAMRYY  RXU DELON R VHOGHEWRUIWXH HTXIW VXEMPAKR P DUN-
FRQAMRQY DQG SUIRFHHGY [URP \KH SRMQUIDOVDE! RI QRQ FRUH DWHW © H EHOHYH \KDWZ H KDYH DFFHW \R \WH GHRHWDU [ICDGAIQI \R IXQG RXUVKRWWMP @ XIGW
QHov



$VR 0 DBK ZHZHHIQFRP SIbQFH Z W DAICDCHADADQG CRQ NCDCADAFRYHQDOW UHOMWIG R RXUGHEWRED DURQY

6 HQLRU XQVHEXUHG QRWAV | LQDQFLDCFRYHQDQW 5 HTXILHG $PMDO
7RUCERQRIEDMG' HEVIR $ GYMVMG 7RG WHW

7REE HEXUHG' HEVWR'S GHVNG 7RG WHW

7RDCB GHOFXP EHHGS WHW\R 8 QUHFXUHG' HEW !
&RQURIEDMG , QFRP H$ YDIDEG®! IRU HEWS HYIEH R $ QQXDO HEWG HYIEH & KDUH L [

/ LORV Rl FUHGIMDQG WP &RDQ 5 HTXUWHG $PWDO
7RO [DELOMAV \R 7RG GYWMG $ WHY DOH

6 HEXUHG , QGHEWWGOHW \R 7RMBCS GMWWNG $ \WHVG DOH

(%7' $\R) Il HG&KDUHV ! [ [
7RECB QUHEXUHG , QGHEWGHW \R $ GMMVMG 8 QHCRXP EHUHG$ WHV DOH

8 QHQPXP EHHG , QMU RYHUDIH 5 DR ! [ [

" HEVRI XQFRQVRAOGDWMG NRLOWYHOMUHY

7KH IRTZ Q) \WEG! GHBAY IQRWP DIRQ UHI DIEIQ) WH RAMBQEQ) GHEWR \WH XQFRQVRIEDMG IRIOAHQMUHY DV R 0 DUFK GROW QP IGRQYY : HERQRW
JXDDQMH DQ GHEWRI RXUXQFRQVRIEDWMG IRIQAHQMUAY
7RG RQN

- RO/ HOMUH 2 ZQHIKIS OHOMUH' HEW 0 DMUWY' DM , QMUB DM
& KDUBRW -XO®
&ROP EXV 2 PREHU
* DOHRQ + RAARQ -XCH 62)5
1 DMRQDOF DUERU - DOXDY

" HEVIRUD LQDVIRQ FRAW

,OXQH WKHDOYHVWRQ MR NG\ RQHIK Q DIQPRE W JORBVR [WHQ KD WX LLRPXQH  WRXQH  ZKLFAKQ FO>XGHGF U HE
SULQFESODOMRP PLOOMRQ PLOORGQH G X MKER W HWIHWMW K B L G\H F X L2HGi U Q ) U@ I/Q BIDAVH D L §2)5° WRDLC
62)5 ,Q FROMXQFWLRQ ZLWK WKLV UHILQDQFLQJ WKH MRLQW YHQWXUH HQWHUHG LQWR D P

&UMFDCH FFRXQWQ) ( \VMP DMV

7KH SUHSDUDIRQ R 1ICDQADOMEAMP HQW DQG UHDWG GVFEAVXUAV 1Q FRQRP W ZIW 8 6 * $$3 DQG WH &RP SDQ W GQVFXWIRQ DQG DQDOMY R W ILQDQADC
FRQAMRQ DQG RSHUDMY UHVX@V UHTXILH \WH & RP SDQ W P DQDU HP HOMR P DNH MGIP HOV  DWXP SWRQV DQG HIP DMV \KDWDIHPWAH DP RXQW UHSRUWG 2 XU
$QXDB HSRWRQ) RP . IRUWH \ HDUHQEHG' HFHP EHU FRQBIQV D GVEXWIRQ R RXUFUMEDCDFFRXQIQ) HAP DMV IQWH 0 DQDIHP HOWV' IVPXWIRQ

DQG$ QDOMY R ) ICDQADOE RQGMRQ DG 5 HVXOV Rl 2 SHIDIRQY VHRMRQ 7 KHUH KDYH EHHQ QR P DWMUDCFKDQU HY \R \KHVH HVAIP DWWV GXUQD \WH \KUHH P RQKY HQGHG
0 DUK

5 HFHQWS FFRXQWQU 3 IRQRXQFHP HOW
6HHIRM  \RWH FROVRIEDWMG ILQDGADOABWP HOW |RUIQIRUP DIRQ RQ UHFHQW® DERSWG DFFRXQIQ) BIQEDUGY DQG GHZ. DFFRXQULY SURGRXQRHP HON IWXHG



121 *$$3 6833/ (0(17%/ 0($685(6

) XQGV) RP 2 SHIDARQV

YXQOV ) BRP 2 SHIMRQY 3))2° IV D ZIGHD XVHG P HDVXUWH R \WH RSHIMQ SHURWP DQFH IRU UDOHWEBM FRP SDQHY \WDWVXSSEP HOV GHWQFRP H BW
GHMP IQHG 1Q DFFREDQFH ZIWK * $$3 : H GAMPIQH ) ) 2 EDVHG RQ WH GHIQURQ VHWRW B\ WH 1 DWRQDOS WRADIRQ R 5 HDO( ABMM , QYHWAR HQWZ LV
31 DIHW R ZKIFK ZH DWH D PHP EHU ,Q" HAHP EHU 1 DUHMIWXHG 31 DUHW) XQGV ) URP 2 SHIDMRQY : KW 3 DSHU 5 HABMP HQW Z KIEK FOULIHV

Z KHUH QGHRHWDY  H] DI I XIGDGFH DQG FRQURIEDWMY DBW DQG SRIF. EXEBMDV IQR D VIQI G GREXP HONRUHDVH R XVH 1 DIWEHICHV) ) 2 DV GHMFRP H B®W
DYDIOE®! \R \WH &RP SDQ I FRP P RQ VKDUHKRTHY FRP SX\MG 1Q DFFREDQFH ZIW * $$3 H FOQQ) L GHSUHFIDWRQ DQG DP RUY DIRQ UHDWG \R UHDOHVIBMM 1L
JDIQV RUBWHV ILRP VDBV R FHUBIQ UDOHMIBAW DWHW L JDIQV DQG GWHV IIRP FKDQIH 1Q FRQARO LY 1P SDILP HOWZ UMM GRZ QY Rl FHUBIQ UHDOHMVIBAM DWHW
DQG LQYHR HON 1Q HOMN Z KHQ \WH 1P SDILP HOALY GUHAV® DAIEX\IE®! \R GHFUHDVHY 1Q \WWH YDOIH Rl GHSUHFIDE®! UHDOHVIBMY KHG B\ WH HOMY DQG Y DIVMU
DGR HON | RUXQFRQURIEDWMG SDUGHWKISV DQG RIQAWHQMUAY FDEXOWMG W IGRY ) 2 RQWH VOP H EDWY

))2 IV IQMQGHG W H FOGH KMRUFDOFRMGHSUHAIDURQ R1 BHDOHIBAM DV UHTXILHG B\ * $$3  Z KIFK DWXP HY \KDWIKH YDOH R BHDOHVBAM DWHW GIP IQVKHY
(DIE® RYHUMP H + MRUFD® KRZ HYHU UHDOHVBAM YDOHV KDYH UMHQ RUIDEBIQ Z W P DINHWFRQAMRQY %HFDXVH ) ) 2 H FOGHV GHSUHFIDVRQ DQG DP RUY DURQ R
UHDOHBWNM DAHW JDIQV DQG BWHV IURP - SURSHWY GVSRVMRQY DQG H WDRECDY WPV MBURVIGHYV D SHURWP DQFH P HDVXUH WWDWZ KHQ FRP SDUHG \ HDURYHU
\ HDU BHGRW \WH [P SDPWIR RSHUIRQY 1URP WHQGY [Q RFFXSDGR. DMV UHQIOWDMY RSHIDIY FRAN GHYHBSP HOADRIYLMEAY DQG IQMMMAFRAV  SURYIGQ)
SHYSHAYH QRWP P HADMD DSSDUHONRP QHWOFRP H @&W

: HSUAVHQW ) 2 EHFDXVH Z H FRUGHUIMDQ [P SRUBQWUXSSEP HQBCP HDVXUH RE RXURSHUIDIGY) SHURWP DQFH ,Q DAGMRQ D SRMRQ RN FDVK ERQXV FRP SHOVDIRQ
R FHUBIQ P HP EHY R P DQDUHP HQALY EDVHG RQRXU) ) 2 RU&RWH) ) 2 ZKIEK IV GHVRUEHG 1Q WH VHRIRQ EHBZ. : H EHIHYH MY XVHIXOIRUIQYHRWY \R KDYH
HQKDQFHG WDQUSDUHQR. IQR KRZ ZH HYDODW RXU SHURWP DQFH DQG WDWR! RXU P DQDIHP HQW,Q DEAMRQ ) ) 2 IV IWHTXHQ® XVHG B\ VHEXUMV DQDOVV
IQYHVRY DQG RKHULQMUMMG SDIEV 1Q \WWH HYDODMRQ R 5 (,7V P DQ R ZKIFK SUAVHQW ) 2 Z KHQ USRI WHUUHVXOV ) ) 2 IV DOR Z IGHD XVHG B\ XV DQG
RIKHY 1Q RXUIQGAY \R HYDODWM DQG SUFH SRWQIDODFTXIMMRQ FDQEAGDMY : H EHIHYH WDW) ) 2 SD\RAVWIMR  Z KIFK UHSUAVHON UHI XOU GMUEXIRQY \R
FRP P RQ VKDUHKRTGHY DQG XQWRGHY R WH 2 SHIDWY 3 DUGHYKIS H SUWHG DV D SHFHQIIH R )) 2 IV XVHXOW IQHRY EHFDXVH WIDFIOBAMY \KH
FRP SDUMRQ R GYIGHQG FRYHUDI H EHEZHHQS ( , 7V 1 DUHWKDV HIFRXUDI HG IW P HP EHUFRP SDQHV \R UHSRWAKHU) ) 2 DV D VXSSBP HQEOIQEMY Z IGH WBQEDG
P HDVXUH R 5 ( ,7 RSHIDWY SHURWP DQFH

)) 2 KDV VU QUIFDQATP MIAMRQY DV DQ DQDOWFDORRO DQG \ RX VKRX@G QRAFRQUGHUMIQ IVRTMRQ RUDV D VXEVIMAM IRUDCDOMY RI RXUUHVX@V DV UHSRUMG XQGHU
*$$3 6RP HR \WHVH @ MMRQV DUH

F ))2 GRHVQRWHEBRPWRXUFDWK H SHQAWUHY RUIXWIUH UHTXILHP HQW IRUFDSMUCH SHQAWMUHY RUFRQADRXDCFRP P \W HOV
o)) 2 GRHVQRWHERWKDQIHVIQ RUFDVK LHTXILHP HQW IRU RXUZ RINQJ FDSMBORHHGY

1 $EMRXIK GHSUHFIDIRQ DQG DP R DWRQ DUH QRQ FDVK FKDUHY \WH DWHW EHQI GHSUHFLDWG DQG DP RWY HG Z LORIVMQ KDYH \R EH UHSOFHG 1Q WH XU
DQG) ) 2 GRAV QRAMBPIDQ FOVK UHTXILHP HOW IRUVXFK UHSOFHP HON DQG

$ 2 WHUFRP SDQHV IQRXUIQGAMY P D FDBXOWM) ) 2 GUIHWHO® WDQZ HGR @ MU W XVHXQ@HW DV D FRP SDUDYH P HDVXUH

%HFDXVH R \WHVH @ MARQY ) ) 2 VKRX@ QRAWEH FROVUGHUHG DV D P HDVXUHA Rl GVFUMRGDY  FDVK DYDIDEG! \R XV R IQYHVAIQ WH JURZ\K R RXUEXMIGHW RURXU
GAYIGHQG SD\ IQJ FDSDAW :  H FRP SHQVDWM |ROWHVH @ MMRQV B\ UHOLQ) SUP DUD® RQRXUF $$3 UHVXEAV DQG XMQJ ) ) 2 RQD DV D VXSSBP HQECP HDVXUA



&RWH)) 2

© H SUMHQABRUH ) XQOV ) IRP 2 SHIMRQY 3&RUH) ) 2 DV D VXSSBP HQBOP HDVXUH R RXUSHURWP DQFH © H GHIGH &RUH ) ) 2 DV)) 2 IXUKHU DEMWMG \R
HIP LQDW \WH (P SDPAR FHUBIQ WP V \WWDWZ H GR QRAFRQUGHUIQEEDIH R RXURQIRIQ) RSHUDI SHURWP DQFH 7 KHVH 1XURHU DGR HQN DUH AP 1] HG 1Q \WH
DE®I EHBZ <RX DUH HQFRXUDI HG \R HYDODWM WHVH DEYVAR HON DQG WH UHDVRQY Z H FROMGHUWIHP  DSSURSUDWM IRUVXSSEP HQBCDQDOMY ,Q HYDBDWY & RUH
)2 \RX VKRX@ EH DZ DUH \KDWQ WH IXWMUH ZH P D\ IQFXUH SHQHY \KDWDUH WH VOP H DV RUMP MUV VRP H R WH DEMWF HON 1Q KLY SUVHQIMRQ 2 XU
SUMVHQBMRQR! &RUH) ) 2 VKRXT CRAEH FRQAIKHG DV DQ L HUHQFH WDWRXUIXWMUH UHVXE Z LOEH XQDITHAMG B\ XQXVXDCRUQRQ UHEXUWIQ) LWMP V

: H SUMHOARRB ) ) 2 EHFDXVH Z H EHIHYH IMDWIMNV IQYHRY DQG DQDOWV [Q FRP SDUQJ RXUSHURWP DQFH DFURW UHSRMQY SHURGY RQ D FROMMOAEDMVY E\
H FOGQ MP V \KDWZ H GR QRAEHTHYH DUH IQEFDWH R RXUFRUH RSHIDWY SHURWP DQFH ,Q DAGMRQ Z H EHIHYH MY XVHIXOIRUIQYHWRY R KDYH HKDGRHG
WDQVSDUAQR [QR KRZ Z H HYDODW P DRI HP HQWY SHURWP DQFH DQG WH HIHRIYHQHW R RUBXVIGHW VADMILEY © H XVH &RWH ) ) 2 Z KHQ FHUBIQ P DWUDO
XQBOMQEHG WDQUDRIIRQY RFFXUDV D IDRRUIQ HYDODMQ P DQDI HP HQW SHURWP DQPH DQG VR HYDODOW WH HIHRYHGHW R RUEXVIGHW \WIDMI IHY DQG P Dy XVH
&RWH) ) 2 ZKHQGHMP 1QQ) LGFHQIYH FRP SHOUDIRQ
&RUWH) ) 2 KDV TP MIMRQV DV DQ DCDOWEDORRO6 RP H R WHVH @ LBMRQY DUH

T &RUM)) 2 GRHVQRAHGPWRXUFDVK H SHOGWUHY RUIXWUH UHTXILHP HQW IRUFDSMICH SHQAWUHY RUFRQRDPMDCFRP P W HQN

T &RWM)) 2 GRHVQRAHGPWAKDQHV IQ RUFDVK UHTXIWHP HON IRU RXUZ RINGQ) FDSMIOHHGY

1 $EMRXIK GHSUHFIDIRQ DQG DP R DWRQ DUH QRQ FDVK FKDUHY \WH DWHW EHQI GHSUHFLDWG DQG DP RWY HG Z LORIVMQ KDYH \R EH UHSOFHG 1Q WH 1XWUH
DQG&RWMH) ) 2 GRHV CRAHGPWD). FDVK BHTXWUHP HON IRUVXFK UHSOFHP HON

T &RUM))2 GRHVQRAHGPNH P SDPWR FHUBIQ FDVK FKDU HY UVXEIZ IURP P DAY Z H FROVGHUQRWR EH IQEFDWH R RXURQIRIQI RSHIDWRQY DG
$ 2 WHUFRP SDQHV IQRXUIQGXN P D FDBXOW &RWH) ) 2 GLIHHQ® WDQZH GR @ MY W XVHIXEQHW DV D FRP SDUYH P HDVXUA

%HFDXVH R WHVH @ MIMRQY &RUH) ) 2 VKRX@ QRWEH FROUGHUHG 1Q IVRTMRQ RUDV D VXEVIMAM |RUSHURUP DQFH P HDVXUHY FDBXOWMG LQ DFFREDQRH Z MK * $$3
: HFRP SHQ/DM IRUWHVH @ MMRQY B\ UHOLQ) SUP DUD RQRXU* $$3 UAVXOV DQG XMIQJ &RUH) ) 2 RQD DV D VXSSEP HQEBCP HDVXUH



YHEZ IV D BHFRQAMWRQR GHWCFRP HWR) ) 2 DQG&RWH) ) 2 DYDIDE®!H \R FRP P RQ WKDUHKRGHY  1QWRXVDQGV H FHSWSHUVKDUH DP RXQW

7KUHH PRQWKYV HQ(
ODUFK

1IHW LQFRPH

$GMXVWHG IRU
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY FRQVROLGDWHG
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY XQFRQVROLGDWHG MRLQW YHQWXUHYV
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2

))2
))2 DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV a
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHEXULWLHYV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

: HLIJKWHIBUDJH 6KDUHYV
%DVLF ZHLJKWHG DYHUDJH FRPPRQ VKDUHYV
(HHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGV

"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU HDUQLQJYV SHU VKDUH FRPSXWDWLRQV
(IFKDQJHDEOH RSHUDWLQJ SDUWQHUVKLS XQLWV

'LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU ))2 DQG &RUH ))2 SHU VKDUH FRPSXWDWLRQV

$VVXPWYHD DVIYQ &O D& FR P P RIQL P LS/DHIGV Q KX QVAWSRHS H U D B QW Q HUHVEKBASKHR Q F R Q WLIQRACHIDLHMIVE W D Q URMEER P P RV D U
RWHKERPSDQDFKOD¥YQ&OD&FRP PRI P LSNVHGV Q KQYMSKDQJHBEQHR MW K&R P S DR R P P RAX D UMNE MMRKMW VO PQ W I\
SUHVHUYH WKN &R R/S\DIQNK V



3RUARIR 1 A2 SHDWQJI ,QFRP H DQG 6 DP H & HOWU1 H\2 SHDWQJ ,QFRP H

© H SUMHQASRMRIR GHWRSHIMQ IQFRP H 33RMRIR 12," DQG VOP H FHOMUGQHWRSHIDI LQFRP H 36 DP H &HOMUL1 2, DV VXSSBP HQEOP HDVXUAV R RXU
RSHUDIY SHURWP DQFH 3 RWIRTR 1 2, UHSUAVHON RXUSURSHWY GIYHOQHVRSHUDIQY LQFRP H Z KIFK 1Y GHIGHG DV \RBORSHIMQY  UHYHQXHV BV SURSHWY RSHUIDW)
H SHOVHV DQG H FOGHY \MUP LCDWMRQ 1HHV DQG QRQ FDVK DAMWR HON IQFGIEQ) WIDLI KWIH WHQWGHWDERYH DQG EHEZ. P DUNHAWHOADP RUY DURQ AMDLI KWIRH UHOW
H SHOWH RQ OQG BDVHY GDVH IQFHQYHY 1P SDILP HQWFKDU HV @MW RQHDU® H W XIVKP HOWR GHEWDQG J DIQV RUBMHY RQWH VDBI Rl DWHW UHFRI Q] HG GXUQJ
WH SHURGY SUVHOMG © H GHICH6DP H&HQMUL 2, DV 3RWRIR 1 2 , IRUWH SURSHWEAV \WDWZ HUH RSHUIDWRQDO RUWH HOWH SRIMRQ RN ERI FRP SDUDE®! UHSRWQ)
SHURGY DQG Z KIEK Z HUH QRADFTXILHG RUVXEMPWR D P DWUDOH SDOVRQ RUQRQ WHFXWI) HYHQWVXFK DV D QDWUDOGVDVMU GXUQ) WH FRP SDUDEG! UHSRWQ)
SHURGY : H SUVHQ/B RUNRIR 1 2, DQG 6 DP H&HQMUL 2 , RQ D FRQVRTEDWG EDVY

: H EHOHYH 3RWRIR 12, DQG 6DP H &HOMU1 2, DUH QRQ* $$3 P HWEV XVHG B\ IQGXA\I DQDOW IQYHRY DQG P DQDIHP HQMR P HDVXUH \WH RSHUDMY
SHURWP DQFH R RXUSURSHWEAY EHFDXVH WH - SURYIGH SHURWP DQFH P HDVXUHY GUHAV® UHDWG R \WH UHYHQXHY DQG H SHOVHV IQYROHG 1Q RZ QQJ DQG RSHIDIY
UHDOHWEBAM DWHW DQG SURYIGH D SHYSHRYH CRWP P HADMO DSSDUHOMURP GHWQFRPH BW ) 2 RUGRWH)) 2 %FDXVH 6DP H &HOMUL 2, H FOGHV
SURSHWAY GHYHBSHG UHGHYHBSHG DFTXIUHG DQG VRG DV Z HODV QRQ FDVK DGR HQNV JDIQV RUGMWHY RQ \WWH VDB R RXSDUFHY DQG WP IQDIRQ UHON W
KLI K@ KW RSHUDMZY WHQGY VXK DV RFFXSDQR. GIYHY' UHQEIADWY DQG RSHUMD) FRVV RQ SURSHWIAV \KDVWZ HUH RSHUDIRQDORUERW FRP SDUDEG! SHURGY 3 RWRIR
12, DQG6DP H&HQMUL 2 , VKRXG QRAEH FROVGHUHG DEMEDWHY VR GHWGFRP H ®W DV DQ IQAEDMRQ R RXUSHURWP DQFH RUMR FDVK IGZ V DV D P HDVXUWH RE RXU
@XIGW RURXUDEIOW \R P DNH GMMEXURQY 2 \WHUS (,7V P Di XVH GLIHHQAP HWRGREJ IHV IRUFDBXOME 3 RWRIR 12 , DQG 6 0P H &HOMUL 2, DQG DFFREQIO
RXU3RWRIR 1 2 , DQG6DP H&HQMUL 2 , P D\ QRWEH FRP SDUDEGI R RKHUS ( ,7V

3RWMRIR 12, DQG6DP H&HQMUL 2 , VKRXG QRAEH FROVGHUHG DEMEDWYHY \R QGHWCFRP H B\W RUDV DQIQEFDRUR RXUICDGRIDCSHURUP DQRH VIQRH WH. GR RV
UHEPWKH HQIH RSHIDIRQY R RXUSRMRIR CRUGR WH  UHBPAWKH P SDPAR JHQHDODQG DGP IQMADMYH H SHOHY  DFTXIMMRQ UHDWG H SHOVHY  LOMUHA
H SHOWH GHSUHFIDVRQ DQG DP RMY DRQ FRAN RIHUGRQ SURSHWV LQFRP H DQG ®WHV \WH GIYHCR! FDSAMBCH] SHQGEWWUAY DQG BDVMQ) FRAV GHFHWDW \R P DIQEIQ
WH RSHUMQY SHURWP DGFH R RXUSURSHIEN  RUMHQGY LQ GHYHBSP HOADQG FROWKFWRQ DRRYMIAV Z KIEK DUH VLI QUIFDQWHFRGRP L FRVN DQG DRI \WDWARXG
P DMUD® P SDPARXUUHVX@V ILRP RSHIDMRQY 94-FDXVH R \WHVH @ MAMRQY 3RWRIR 12, DQG 6DP H &HOMU1 2, VKRXG QRWEH YIHZ HG 1Q IVROMRQ RUDV D
VXEVMMAW IRUSHURUP DQRH P HDVXUHY FDBXOWG LQ DFFREDGFH Z W * $$3 : H FRP SHQVDW IRUWHVH @ MMRQY B\ UHDIQ) SUP DUD RQ RXU* $$3 UHVXGY DG
XVQJ 3RWRIR 12, DQG6DP H&HQMUL 2, RQD DV VXSSBP HQECP HDVXUHV



YHBZ 1V D UHFRQAMMIRO R GHWGFRP H\R 3 RMRIR 1 2, DQG 6 DP H&HQMUL 2 , IRUWH FROVRIEDIMG SRURIR 1Q\WRXVDQGY

7KUHH PRQWKYV HQG!H
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH H[SHQVH
,PSDLUPHQW FKDUJH 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW\ LQFRPH
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
1RQ FDVK DGMXVWPHQWYV
/HDVH WHUPLQDWLRQ IHHV

SRUWIROLR 12, &RQVROLGDWHG

1RQ VDPH FHQWHU 12, &RQVROLGDWHG

6DPH &HQWHU 12, &RQVROLGDWHG

1RQ FDVK LWHPV LQFOXGH VWUDLJKW OLQH UHQW DERYH DQG EHORZ PDUNHW UHQW DPRUWL]DWLRQ
&HQWHUV H[FOXGHG IURP 6DPH &HQWHU 12,

&HQWHU ‘DWH (YHQW
&OHYHODQG 2+ YHEUXD U\ $FTXLUHG
.DQVDV &BW\ 6HSWHPEHU $FTXLUHG

+RZHOO O, $SULO 6ROG




SOAMWG (%7 $ (%7 $IHDQGS GAWMG ( %7" $WH

© H SUAVHQW DURIQIV YHRUH , QMIHWZD[ HY ' HSUHFIDIRQ DQG$ P RMYDMRQ 3( %7' $° DV DAWMG IRUMP V GHVFUEHGEHBZ 3$GMMG( %7' $° (%7’ $ IRU
5HDO VA 3( 97" $SUH DQG$S AMVMG ( % 7' $UH DOQRQ* $$3 P HDVXUAY DV VXSSBP HQBCP HDVXUAV R RXURSHUIMQY SHURWP DGFH ( DRK R WHVH P HDVXUAY
IV GHIGHG DV IRBZ V

© HGHIGH $EMNG ( %7' $ DV GHAIGFRP H G\  DYDIDE®! W \WH &RP SDQ I FRP P RQ VKDUHKRGHY FRP SXWG 1Q DFFREDQFH Z W * $$3 EHIRUH QHAIQAMUA
H SHOWM IGFRP H\M[ HV 1L DSSTFDE®!  GHSUHFIDMRQ DQG DP RMY DMRQ J DIQV DQG BWHY RQVDB! R RSHIDIQY SURSHWIAY IRIQAYHQMUH SURSHUHY RXABDUFHY DQG
RKHUDWHW P SDILP HOAZ UM GRZ QV Rt GHSUHFAIDWMG SURSHWY DQG R! LOYHVIR HOMQ XGFRQVRTEDWMG MRIQAYHQMUHV FDXVHG B\ D GHFUHDVH 1Q YDOH R GHSUHFIDIMG
SURSHW 1Q \WH DM  FRP SHODIRQ UHDWG R YROQEY UMBP HONVSOQ DG RNHU H HOXWH RIEHU VHYHIDQRH  FHUBIQ H HEXIYH  GHSDUMUH UHDWG
DGR HON JDIQ RQVDE! R QRQ UHDCHWIAM DAWHWFDVXDAV J DIQV DQG BWHY J DIQV DG BWHY RQ HDU® H] MU XVKP HOAR GHEWQHWDQG RNHUMP V \KDWZ H GR
QRWRQUGHUIQAFDIYH R \WH &RP SDQ V RQJRIQJ RSHUIDWY SHURWP DGFH

: HGHWMP ICH ( %7' $UH EDVHG RQ \WH GHIQUIRQ VHWRW B\ 1 DUHWZ KIFK 1V GHIGHG DV QGHAIGFRP H G\ DYDIDE®! R \WH &RP SDQ W FRP P RQ VKDUHKRTHY
FRP SX\WG LQ DFFREDQFH Z W * $$3 EHRUH QHWQMIHMAH SHOMH LQFRP H \B[ HV L DSSTFDEG!  GHSUHFIDIRQ DQG DP RMYDURQ JDIQV DQG ®AWHY RQ VDBI R
RSHUDIY SURSHWY JDIQV DQG BWHY RQ FKDQIH R FRQIRODQG [P SDILP HOAZ UMM GRZ QV R GHSUHFAIDWG SURSHWY DQG R LQYHR HOAIQ XQFRQVRIEDWG RN
YHQMUAY FDXVHG B\ D GHFUHDVH [Q YDOH R GHSUHFIDWMG SURSHWY LQ WWH DIILIDW DQG DIVMUDGRMR HON \R UHBPARXUMKDUH R \WH ( %7' $UH R XQFRQVRIEDWG
RQAHQMUH

SEOMMG ( %7' $UH LY GHIGHG DV ( %7' $UH H FOGQ) JDIQV DG BWHY RQ HDW® H M XIVKP HOAR GHEWQHWFDVXDAN J DIQV DQG BWHY FRP SHOVDMIRQ BHDWG
R YROQEY UAHP HOASDQ DQG RNHUH, HEXYH RIIFHUVHYHIDGRH JDIQ RQ VDBI R' QRQ WHDOHVIBAM DWHW.JDIQV DQG BWHY RQ VDB R RASDUFHY  DQG RKHU
P V \KDVWZ H GR QRWVFRQUGHUIQEEDIYH RN WH & RP SDQ. V RQIRIQI RSHUIDIY) SHURWP DQFH

© H SUVHOAS GYVAMG ( %7' $ (% 7" $UH DG $ GYMVAMG ( % 7" $UH DV ZH EHTHYH WH  DUH XVHIXORUIQMHVRY FUHGMRY DQG UMY DIHGFLHY DV \KMH SURYIGH
DEEMRQDOSHURUP DGFH P HDVXUHV \WDWDUH LQGHSHQGEHQAR! D &RP SDQ 1 H MIQ) FDSMIOAMKPXUH \R | DFLOEAM WH HYDSXDWRQ DQG FRP SDUVRQ R WH &RP SDQ.
RSHUDMY SHURWP DQFH R RINHUS (, 7V DQG SURYIGH D P RUH FROWANMOAP HAE IRUFRP SDUQ) \WH RSHUDM) SHURWP DQFH R WH & RP SDQ 1V DO EHE HHQ
SHIRGY

SOMVMG( %7 $ (%7' $UHDQGS GG ( %7' $UH KDYH W QUIFDQAP MIMRQY DV DQDOWFDORRY IQFOAQ)
T 7KH GRQRWHBPWRXUGHWOMMHMA SHOH

¥ 7TKH &R RWVMHGRWIDIQV RUBGWHY RQ VDBV R RSHIDWQ) SURSHWHY RU [P SDILP HONZ WM GRZ QY R GHSUHAIDIMG SURSHW DQG R LQYHWW HOMQ
XQFRQVRIEDMG MRIOQAYHQMUHY FDXVHG B\ D GHRUHDVH 1Q YDOH R GHSUHFIDWG SURSHWY 1Q \KH DI LADWM

T SOMMG( %7' $ DQGSAMMG (%7 $UH GR CRAWHGIFW DIQV DQG BWHY RQ H W XIVKP HONR GHEWDQG RKHULP V\KDWP D\ DIIHPWRSHIDMRQY DQG
$ 2 WHUFRP SDQHV IQRXUIQGAMA P D\ FDBXOWM \WHVH P HDVXUHY GLIHUHQ® WDQZ HGR @ M W XVHIXQHW DV D FRP SDUDMYH P HDVXUH
%HFDXVH R \MHVH @ MMRQY $OMAMG (%7' $ (%7" $UH DG $OMVNG ( %7' $UH VKRXEG QRAEH FROVIGHUHG 1Q IVRTMRQ RUDV D VXEVAMAM |RUSHURWP DQFH

P HDVXUHV FDBXOWG [Q DFFRUEDQFH Z W * $$3 : H FRP SHQVDW IRUMWHVH @P MAMRQY B\ UHOIQ) SUP DU RQ RXU* $$3 UHVXEY DQG XVIQ) $ CMVNG ( %7' $
(%7" $UHDQGS MG ( %7" $UHRQD DV VXSSEP HQEBCP HDVXUHY



YHBZ IV D UHFRQAMIRQR 1 HWGFRP H\RS GMNG ( %7' $ IQWRXVDQGY

7KUHH PRQWKYV HQ(
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2

$GMXVWHG (%,7'$

%HBZ 1V D UHFRGAMMRQR 1 HVGRP H\R ( % 7" $UHDQGS GMWMG( % 7' $UH IQWWRXVDQGY
7KUHH PRQWKYV HQ(
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH

,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2
3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHV
3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW YHQWXUHYV

$GMXVWHG (%,7'$UH




(&2120,&4&21"',7216 $1' 287/22.

: H DUH FBVHO P RQWRUQY \WH [P SDPWR \WH RYHUD@P DFURHFRQRP [E HOYLLRQP HOARQ DADVSHAW R RXUEXMIGHW DQG JHRIUDSKIHY IQFOIGQ) KRZ M I@IP SDFW
RXUWCQDQN DQG EXVIGHW SDUgHY DBQ) Z M FRQMXIQI R P RQWRU UBIOFKDEBIQIHV VXFK DV VXSSO FKDIQ DQG OERUMXHY IQOMRQDY  SURWXUAY  UMQJ
QMDA (QMEODIRCDOAMDGH UHDMRQY DQGWDGH SRIP  ICFOAQ) WRVH UHDAWMG WR\BULIY © KIB Z H EHTHYH P DQ. R WHVH UABIGLY DUH SURDRIYHD CQDYLI DUQJ
KLY VINDURQ \WH XEP DM [P SDPWR LOMMHMWDMY [QOMRQ GERUDQG VXSSO FKDIQ MXHV DG RYHIDAP DFIRHFRGRP IF HOYILRGP HOMY XQNQRZ Q

$ SRWRQ R RXUUHQBCUHYHQXHY DUH GHUYHG IURP UHQW \WDWELHRV® GHSHQG RQWH VDB YROP H Rl FHUBIQ\MCDQN $ FFREQIO GHRERHV 1Q \WHVH \MCDQMVDBN
Z RX@ UHGXFH WH LOFRP H SURGXFHG B\ RXUSURSHWIAY | WH VDBN RUSURIMIEIDY R RUUABIOMODQN GHREH VXIHEIHQ®  Z KHWHUGKH \R D FKDQIH 1Q FRQVXP HU
SUHHUHQRHY KHDGK FRQFHWDY B IMDMYH FKDQI HV \KDWCFUHDVH WH FRAR! \WHIURSHUIMRQY RURKNHZ IVH  VXFK WCDQW P D\ EH XQDE®I VR SD\ WHUH M UBHOW
DV VXFK UHQN Z RX@ UHSUHVHQAD KLI KHUSHUFHQEU H RN \WHLUVDBN

,Q DEGEMRQ FHUBIQ R RXUGDVH DI UH-P HQW IGFBGH FR \MCDQR. DQG RUVDBN EDVHG SURYIMRQY WDWP Dy DABZ D WCQDQAR SD\ UHGXFHG UHQADQG RUMUP IQDW D
GDVH SURU\R W QDWUDOH] SILDMRQ L Z H IDIOR P DIQEIQ FHYTIQ RFFXSDER BIYHY' RUUHABIQ VSHALLHG QDP HG WQDQV  RUIL WH WQDQAGRHY QRADFKIHYH FHUBIO
VSHALHG VDBV \BUHV ,| RXURFFXSDER GHFEHY FHWBIQ FHOMY P D IDOEHBZ WH PIQP XP FRWMD WUHVKRGV DQG FRXG WIJHUP DQ. \MCDQN
FROADPWDCDELOW W SD\ UHGXFHG UHQW Z KIFK IQWMUD P D\ QHI DUYHO [P SDPWRXUUHVX@V Rl RSHUMRQY

" XH VR \WH UHDWHD VKRWMP CDXUH R RXAUWCDQMIGDVHY D VW QUEDQASRMIRQ R WH BDVHY 1Q RXUSRUMRIR FRP H XS IRUUHGHZ DOHDFK \ HDU ' XUQJ
DSSWR IPDMD P IGRQVIXDH IHHWRU R \WH \REOSRWRIR I(FOGQ) RXUMKDUH Rl XQFRQVRIEDIMG MIQAYHQMUHAY Z LGFRP H XS IRUUHQHZ DO) RUWH \REC
SRWRIR IGFOAQ) WH &RP SDQ 1/ SUR UDMB VKDUH Rl XQFRQVRTEDWMG MIQAVHQWUHAY DV R $ SUO Z H KDG GDVH UHGHZ DO H HEX\MG RUIQ SURFHW IRU

R \KH VSDFH VFKHGX®IG \R H SILH GXUQJ FRP SDUHG R R WH VSDFH VFKHGXGIG \R H] SILH GXUQJ WDWZ DV H| HEX\MG RUIQ SURFHW DV Rl $ SUD

7KH P DRUW R RXUBDVHV FRQIBIQ SURYIMRQV GHMIGHG \R P 1\ DWW \KH [P SDPWR! IQOMRQ 6 XFK SURYIMIRQY IQFOGH FOXVHV IRUWH HVEDOMRQ R EDVH UHQADQG
FOXVHY HDEGY XV \R UFHYH SHUFHQEUH UHQEY EDVHG RQ WCDQM]JURW VDB DERYH SUHGHWMUIP IGHG BIYHY  Z KIEK JHQHD® LQFUHDVH DV SUFHV WWMH $
FRP SRGHOAR P RVMBDVHV LQFOIGHY D SUR UDVE VKDUH RUHVEDOAEY 1 HG FROMEXURQY B\ \WH WCQDQATRUSURSHWY RSHIDWY) H SHOMV LQFOIGQ) FRP P RQ DUD
P DIQMCDGFH  UHDOHMIEAM \B HY IQVXUDGFH DQG DGYHWMIQI DQG SURP RIRQ \WHUHE\ UHGXAIQ) H SRVXUH \R IQFUHDVAV 1Q FRWN DQG RSHUDMEY H SHOVHY UHVX@Q)
IRP IQOMRQ

2 XUFHQMY WSIFD® (QFOGH Z HONQRZ Q CDMRQDO EUDQG QDP H FRP SDQHV % P DIQIEIQIQ) D EURDG EDVH R Z HONGRZ Q \WMQDQN D AYHWH P I[ R XVHV DQG D
JHRI UDSKIFD® GYHWH SRUMRTR R SURSHUEAY DFURW \KH 8 QUMG 6 \BAMA [Q DUHDV Z W VAMRQU. SRSXOMRQ JURZ W Z H EHIHYH Z H UHGXFH RXURSHUIDIGY) DQG BDVIQ)
UMY $V R 0 DK QR RQH WCQDQWIQFOGAQ) DILIDMY DFFRXQMG IRUP R WDQ Rl RXUDJJ UHIDWM VTXDUH [HAWRU R RXUDIJUHI DM UHQEC

UHYHOXHY $ CAMRD® QR IQAYIGKDCEWDQG BHSUMHOW P RIH\KDQ R VRBCDQQXDD HG EDVH UHQW
: H EHOHYH UABIOHDCHWBMM Z LGFRQUIXH VR EH D SURIMBE® DQG IXQEDP HQBCAMMEXIRQ FKDQGHORUP DQ. EUDQGY DQG UMBIBLY :  KIBI Z H FRQIQXH R DMDPWDQG

UABIQ DEEMRQDOWMCDQN 1L Z H Z HUH XQDE®! R VXFFHWIX@® UHGHZ RUUH GDVH D VI QUEDQADP RXQAR! KLY VSDFH RQ IDYRUDEG! HFRQRP IE WP V RUIQ D WP HO
P DQQHU WH @W 1Q UHQADQG RXUB DP H & HQMUL 2, FRX@ EH GHI DUHD [P SDRMG LQ IXWMUH SHURGY 2 FFXSDQR IRURXUVRBOSRURIR LQFOIGIQ) RXUVKDWH R
XQPFRQVRTEDWG RIQAHOXU Z DV DQG DVR 0 DK DG UHVSHRYHD

WP 4 XDOQWMYH DQG 4 XDOMMYH' LVFERVXUHY DERXW) DUNHB VN
0 DUN- IVN

: HDWH H SRVHG \R YDURXV P DUHWIM\V  IQFAQ) FKDQIHV 1Q IOMUHWIDMY 0 DUNHWIMN LV \WH SRMQIDORW DUMQJ [URP DGYHWH FKDQIHV 1Q P DUNHWIDMV DQG
SUFHV VXFK DV IQMIMNIDMY



QMIHWE DM 5 IMN

: HP D\ SHURGFD® HOMJIQR FHUBIQ LOMIMAIDAM SUIRMAIRQ DI UHP HON LFOAQ) IQMMANIDM \VZ DS DIUHHP HON W HIHRIYHO FRQYHWAL] M) 1GDIQ) UDM
GHEWIR D I HG (DM EDVY : H GR QRAHQMUIQR GHUYDYHY RURKHUIICDGFIDOIQAKP HQW IRUMDAQI RUVSHEXOMYH SXIBRVHY $V R 0 DK ZH KDG
IQMIHMADM VZ DS DI UHP HON 1Q HIHPWIR 1L, \WH QMUY RQ FROVRIGDWG GHEWZ W DJ.J UHJ D\ CRIRQDODP RXQW \RIBXY P IERQ ,Q DAGMRQ RXU
XQPFRQVRTEDWMG MQAHQMUH 1Q* DIHWRQ 7H DV KDV D P LGRQ IQMIHMADWM \Z DS DI P HOAQSOFH 6 HH 1 RM R WH FRQVRIEDWMG ILQDQRDOARMP HON
|RUDGGMRCDOGHIAS UHDWG VR RXURXWEBIQEQ) FRQVRIEDMG GHUYDWYH LQWKP HON

$VR 0 DUK RH R RXURXWBQEQ) FROVREEDWG G-EWDIWMUAMBNGQ] LR DFFRXQAIQMUAMAIDW SURMAIRQ DJ UHHP HOW 1Q SOFH RQ RXUYDUDE®!I G-EW
KDG YDUDE®! LOMHMNDMY DQG WHUH R Z DV CRWALHR® VXEMIFWR P DUNHWORXDWRQY

7KH IOMHADM VSUHDGY DAWRADIMG Z W RXUXQUHFXUHG @HV R FUAMDQG RXUXQUHRXUHG \MUP BDQV DUH EDVHG RQ RXUMIUHH IQYHME HQAI UDGH FUHAWIDMQIV
$VR 0 DK Z H KDG QR RAMEBQEQ) EDDQFHY RQ RXUXQUHRXUHG @HV R FUHAWS SIUDGHV \R RXUFUHGAWIDI V FRX@ UHGXFH RXUIQMUAA SHOWH 1 RXU
FUHGWID V GRZ QIUDGH RXUIQMUHMA] SHOVH FRX@ IQRUHDVH  GHSHQAQ) XSRQWH BIYHOR| GRZ QIUDGH

7KH 1QRWP DIRQ SUHVHQMG KHHQ LV P HHO DQ WP DM DQG KDV @ WG SUHARIYH YDGH $V D UHVXOVWH X DM HIHPAR IQMAHMIDIM [ GRXDUWRQY RQ RXU
RSHIMQJ UHVXOV Z LOCHSHQG RQ WH IQMUHIDM H SRVXUHY WDWDUMVH GXUQ) \WH SHIRG RXUKHGI IQJ) VARDWI LHY DWKDWIFP H DQG IXWMUH FKDQIHV 1Q \WH GIYHOR!
LOMINDMY

7KH HIP DWNG | DIUYDOH DQG UHFRUEHG YDOH R RUGHEWFRQWAIDY R VHQIRU XQUHFXUHG CRMV XQUHFXUHG \MUP BDQV VHEXUHG P RUII HY DQG XQUHEXUHG @HY
R FUHGWZ HIH DV IRGBZV 1QWRXVDQGV

0 DUK " HFHP EHU

) DUYDGHR G-EW

5 HFRGHG YDOH R GHEW

$  EDVV SRQNQFUHDVH IRP SUAYDIER QMDY DD DUFK DQG' HFHP EHU Z RX@ UVXENQ D GHRU-DVH 1Q IDIUYDOH R \RBFRQURIEDMG
GHEVWR OSSR P DIMO P LGRQ DG P LORQ UAVSHAHOD 5HHUR 1 RM R \WH FROVRIEDMG | LlQDQRIDOABMP HQN IRUD GHVRUSMRQ R RXUP HNRGRBUI\

IQ FDBXOMQ \WH HIP DIMG IDIUYDOH R GHEWE& RMGHDE®I MGIP HOALY QHFHWDL R GHYHES HIP DWG IDIUYDOHY R ILQDQADOIQMKP HOV $FFREQIO \WH
HVP DWW SUHVHQMG KHUHQ DUH QRAWGHFHWDUD IQAFDMYH R \KH DP RXQW Z H FRXG WHD@ H RQWH QVSRVMRQ R \WH [LGDQRDAQAMKP HOW

) RHIQ&XUHR 5N

: H DUH DOR H SRVHG WY IRUHLIQ FXUHQR  UMN RQ LQYHWR HQN 1Q FHQMY WDWDUH GFDMG 1Q & DQDED 2 XURXWHGR H SRVXUH 1V FROFHORDWMG 1Q \WH & DQDADQ
" R@U 7R P M DM VRP H R \KH UVN UHDAMG \R FKDQIHV 1Q IRUHIQ FXUHGR  FDVK IGZ V UHFHYHG IURP RXUS DQDADQ MIQAYHQMUHY DUH HWHUUHQYHNG \R IXQG
RQIRQ &DQDADQ GHYHBSP HOADRWIMEY UL DSSTFDEG! RUFRQYHIWNG \R 8 6 GRIW DQG XWM) HG \R UHSD. DP RXQW RAMEIQEQ) XQGHURXUXQUHFXUHG @HV R
FUHGWIL DQ. $FFREQI® FDVK KHGIQ&DQDADY' RMY DVWDQ SROAQWP H IV IQAIQUIFDQA:  H JHQHID® GR QRWKHGIH FXUHQR. \WDQUDMRQ H SRVXUAV

WP &RQARY DQG 3 IRFHGXUHV
7DQIHU,QF & RQARY DQG 3 URFHGXUHY

7KH 3 UMGHOADQG &KIH ([ HPX\YH 2 IIIFHU 6\WMSKHQ - <DE& 3 UGASDO( [ HOXAH 2 IIIEHU DQG ( [ HEXWYH 9 1IFH 3 UMGHOW&KIH ) IQDQRIDO 11IEHU DQG &KIH
QMR HOAZ [IIEHU O IEKDHO-  %4BIP DQ 3 UGAISDO) LQDGADO2 IIIEHU  HYDODWG WH HIHRIYHCHW R WH &RP SDQ. 1V GVFEVXUH FRORRY DG SURFHGXUHV DV
HIQGIQ([FKDYHSAMEXBN D HDYG G H DYGFREOGHG WDVDV R 0 DUK WH &RP SDQ 1V GVFBVXUH FROARY DQG SURFHGXUAV Z HH
HIHAYH 7 KHUH Z HUH QR FKDQIHV R \WWH & RP SDQ. 1 LOMIDCFRQARCRYHUILCDGAIDOHSRMG) GXUQ) \WH TXDUMUHQGHG 0 DUFK WDWP DIMUID® DIl HRMG RU
DUH UDVRCDE® O\HD \R P DIMUD® DIIHPWAKH & RP SDQ. 1 LOMIDCFRQMRARYHUILQDGQRLDCUHSRUMY



7DQIHU3 URSHIEA / 1P MG 3 DUZHWKLS & RQRRY DQG 3 URFHGXUAV

7KH 3UMGHQADQG &KIH ([ HPX\YH 2 IIIFHU 6\WMSKHQ - <DE& 3 UGASDO( [ HOXAWH 2 IIIEHU DQG ( [ HEXAWYH 9 1IFH 3 UMGHOW&KIH ) LQDQRIDO 11IEHU DQG &KIH
QMR HOAR IIIEHU 0 IFKDHO-  %4GIP DQ 3 UGFISDO) ICDGADO? IIIEHU  HYDGDWG WH HIHRYHQHW R \WH 2 SHIDW 3 DUGHWAKISV QVFBVXUWH FROARY DQG
SURFHGXUHV DV GHICHG IQ ( [FKDQUH$PWXBN D H DQG G H DQG FRQFOIGHG \WDWDV R 0 DUK WH 2 SHDIQY) 3 DUGHIKISV GVFEVXUH

FROARY DQG SURFHGXUAY Z HUM HIHRIYH 7 KHUH Z HUM QR FKDQJ HV W \KH 2 SHUIDWQ 3 DUGHWKIST IQMIDOFRQIRCRYHUIICDQRADOHSRMG) GXUQ) \WWH TXDUWMUHQGHG
0 DUK WDWP DIMUDE DIlHPMG RUDUH UHDVRQDE® ONHO W P DWUDE DIIHPAWKH 2 SHUMZ) 3 DUZHWKIS IQMEDIFRQURCRYHUIICDQRIDAHSRIG

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

WP/ HIDGB IRFHHGLIQI V

7KH &RP SDQ. DQG \WH 2 SHIDIY 3 DUZHYKIS DU IURP WP H \R WP H HQIDIHG 1Q D YDUHW R B DOSURFHHAQIV DUMQI 1Q WH QRUP DOFRXWH R EXMCHW

$EMRXIK WH UHVXOV Rl \WHVH BU DOSURFHHAQIV FDQGRWEH SUHGRWG Z M FHABIQN P DQDI HP HOAEHDHYHY \KDVWKH ILQDORX\RRP H RN VXFK SIRFHHAQIV Z LOCRW
KDYH D P DWUDCDGYHWH HIHPWRQ RXUUHVXOV Rl RSHUDMRQY RUIQDQADCFRQEMRQ

WP $ 5IVN) DRRWY/

7KHMH KDYH EHHQ R P DIMUDORKDQIHV IURP \WH UWN IDRRY GVFEVHG IQ WH 5 VN ) DRRY VHRIRQ R RXU$ QQXDO6 HSRWRQ ) RPP . IRUWH \ HDUHQEHG
* HFHP EHU



MP 8 QUHIIMMHG 6 DBV RI ( TXIW 6 HEXUMHV DQG 8 VHRI 3 URFHHGY
D 1RH

E 1RH

FWXHUS XUKDVHV R ( TXIW 6 HEXUMIY

,Q0 D \KH 9ROUG DXWRU HG WH UHSXURKDVH R XS \R P IORQR \WH &RP SDQ W RAMABQAQ) FRP P RQ VKDUHV UWHSORQ) WH SUHYIRXMO DXWRU] HG
SOQ R UHSXUFKDVH XS \R P IAGRQ R WH &RP SDQ W RAMBQEQ] FRP P RQ VKDUHV WURXIK 0 D\

5 HSXURKDVHV Rl FRP P RQ WKDUHV P D\ EH P DGH IURP WP H W P H \KURXIK RSHQ P DUNHW SUYDWMO CHIRWDWMG  MKRMUHG RU GHUYDWH \WDQVDRIRQY  IQFGAQ]
DFFHBIUDWG VKDUH UHSXUFKDVH WDQVDRWRQY - RURKHUP HIKRGV Rl DFTXIUQY FRP P RQWKDUHY 7KH &RP SDQ LOMQGY \R VAKRXUH RSHQ P DUNHWBXURKDVHVY R RFFXU
Z \WKIQ SUFIQ) DQG YROP H KHTXILHP HOW R 5 XBI  E 7TKH&RPSDQ PD IRRP WWHW W H HOMUIQRS5X®I E  SOQV R IDAQBA \WH UHSXUFKDVH R W

FRP P RQ VKDUHV XQGHUWLY DXWRU} DIRQ 7KH &RP SDQ. UHSXURKDVHG FRP P RQ VKDUHV GXUQ \WH WUHH P RQKV HQGHG 0 DK 1Q SUYDMO
QHIRIDWG WDQUDRIRQY XMQJ D SRMRQ R \WH GHWSURFHHGY IURP \WH ( [ FKDQIHDE®! 1 RMV 2 IIHUQ) 7KH UHP DIQIQU DP RXQADXWWRU, HG \R EH UHSXUFKDVHG XQGHU
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DM HON P DCH 1Q @ KWR! WH FLFXP MBIQRHV XQGHUZ KIEK VXFK ABMP HQN Z HIH P DGH QRWP IMBDAQ) Z WK UHVSHPVWR \WH SHURG FRYHIHG B\ \KLY
UHSRW

YDVHG RQP\ NQRZBIGIH WH [IQDQFIDOVEMP HON  DQG RKHUIICDQFIDOIQIRIP DUIRQ LOFGIGHG 1Q WY UHSRWIDIL® SUHVHQALQ DOP DWUDOUHVSHRW \KH
IICDQRIDOFRQGMRQ UHVX@V Rl RSHUMRQY DQG FDVK 1GZ V R \WH UHIMIDQADV R DQG |RU WH SHURGY SUVHOMG QKLY UHSRW
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YDOVHG RQ P\ NQRZ BIGIH KLY UHSRWAGRHY QRAFRQIIQ DQ XQWKH VAP HOAR D P DIMUDO DRARURP MR VAIMA D P DWMUDO DPACHFHWDL R P DNH

WH WP HOWN P DCH 1Q @ KWR WH FIUFXP ABIQRHV XQGHUZ KIEK VIXFK ABMP HQN Z HH P DGH CRWP IMBDGEQ) Z W UHVSHRVR WH SHURG FRYHUHG B\
WLV UHSRW

YDVHG RQP\ NGRZ BIGJH WH IIQDQRIDOABMP HON  DQG RWHUIICDQRDAQIRUP DMRQ LQFGGHG 1Q WIY UHSRWIDILD SUVHQA DOP DIMIDCUHVSHRAN \WH
IICDQADCFRQAMRY UHVXOV R RSHIDIRQY DQG FDVK IBZ V R \WH W MIDQADV R' DQG IRU WH SHIRGY SUAVHOMG [Q WLY UHSRW

7 KH UHI MIDQW RIMHUFHMA IQ) RIIFHUY DQG , DUH UHVSRQVE®! IRURMIBEQVKIQ) DQG P DIQBIQIQ) QVFEVXUH FROIRY DQG SURFHAXUAY DV GHIGHG 1Q
([FKDQ]H&;FV\BX(BN D HDG G H DJGIOMEDOFRQARCRYHUIICDOADOMSRWY DV GHIQHGIQ( [FKDQIHSPMBXBNY D | DG G
|RUKH U0 MADQADQG KDYH

D " HMUIQHG VXFK QVFEVXUH FROARY DQG SURFHGXUHY  RU FDXVHG VXFK GVFBVXUH FROMRY' DQG SURFHGXUAV \R EH GHVMIQHG XQGHU RXU
VXSHYIMRQ R HQUXUH \WDWP DIMIDAQIRUP DIRQ UHDMY \R WH UHI MDQWIQFIAQ) W FROVRIEDIMG VXEMGADUHY 1 P DGH NQRZ Q\R XV B\
RIKHLY Z WLQ WRVH HOMYV SDIMFXOLD GXUQ) WH SHURG LQ Z KIFK WLV USRI EHIQ) SUHSDUHG

E " HVL QHG VXFK IQMEDCFRONRCRYHUILCDGADOUHSRMZY RUFDXVHG VXK IQMEDCFRONRCRYHUILCDGRADOHSRMOY W EH GHVLI QHG XQGHURXU

VXSHYIMRQ \R SURYIGH UHDVRCDE®! DWXUDGQRH U DUEQ) \WH UHIDEIDY R 1IQDGADCUHSRMTY DQG WH SUHSDUMRQ R! 1ILCDGADOARBMP HON IRU
H \MODCSXUBRVAHV LQ DFFRUEDGQRH Z M J HQHUDAD DFFHSWMG DFFRXQIQ) SUGAISEN

F ( YDODWIG \WH HITHRWHGHW Rl \WWH UH) MADQUW GVFEVXUH FRQARY DQG SURFHGXUHY DQG SUVHQIMG 1Q KLY UHSRWRXUFRGFOMRQY DERXVRH
HIHAYHQHW R WH GVFBVXUH FRQIRY DQG SURFHGXUHY DV R \WH HQG R WH SHURG FRYHUHG B\ WY UHSRWEDVHG RQ VIXFK HYDGIDURQ DQG

G " MFEVHG 1Q WLV WHSRWADQ. FKDQIH 1Q WH UHI MDY LQMEDOFRQURORYHUIICDGAIDOUHSRIG) WDARFFXWHG GXUQY \WH UHI MRDQW P RW
UHFHQAIVFDOTXDUWHMU \RH UHO DAMDQWY TRXUIK [IVFDOTXDWMULQ WH FDVH R DQ DQQXDOUHSRW\KDWKDY P DWUD@® DIHAMG RULY UHDVRQDE®
@HD \R P DMIDD® DI HAWKH U MADQA IQMEDCFROMRCRYHUILCDGADAHSRMTY  DQG

7KH U-J MADQW REHUFHMIA IQ) RIIFHUV DQG, KDYH AVFBVHG EDVHG RQ RXUP RAMHFHQWHYDOIOMRQ Rl LOMEDCFRQMRORYHUIICDGFIDOUHSRMTY \R
WH UHJ MADQAY DXQWRY DQG \KH DXGWARP P IWH R \WH UHI MIDQW ERDUG R GUHRRY  RUSHYRQY SHURWP 1Q) \WH HTXLYDBIQWVXGRIRQY

D $ OV QUEDQACH IFHQAHY DQG P DWMUDOZ HDNGHWHY 1Q WH GHMIQ RURSHIRQ R IOMEDOFRQURORYHU IIQDQRDOUHSRMIY  Z KIFK DUH
UHDVRQDE® QHD \R DEYHWHO DI HPVIRH UHI MIDQW DELOIV\R BHFRWG SURFHW VIXP P DU H DQG UHSRWICDQRIDAQIRP DURQ DQG

E $Q IDXG Z KHKHURUGRAP DMIDO\WDWOQYROHY P DQDI HP HOARURKHUHP SE HHV Z KR KDYH D WU QUEDQAR®! 1Q \WH UHI MIDQW LOMEDO
FROARCRYHUIICDGFIDOHSRWGY)
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, O IFKDHG %G1 DQ FHIWA \WDW

, KDYH UHYIHZ HG WL TXDUM® WHSRWRQ) RWP 4 R 7DQIHU3 URSHWAV / [P IWWG 3 DUGHWKLS |RUMH SHURG HQGHG 0 DK

YDVHG RQP\ NQRZBIGIH WY UHSRUWAGRHY QRAFRQEIQ DQ. XQUKH ABMMP HQAR! D P DWWUDA DRARURP VR \ABAM D P DAWUDOI DPACHAHWADW \R P DNH \WWH
ADMMP HON P DGH 1Q @ KWR! \WH FILFXP \ABIGRHY XQGHUZ KIEK VXFK BAMP HON Z HIH P DGH CRWP IMBDAQ) Z WK UHVSHPWIR \WH SHURG FRYHUHG B\ \KLY
UHSRW

%w-GRQP\ NQRZ BIGIH \WH ILCDQRIDOWBAMP HOW  DQG RNHUIICDQADOIIRIP DUMRQ LOFGIGHG 1Q WLV UIHSRWIDILD SUAVHQAIQ DOP DIMIDOUHVSHAW \KH
IICDGFIDOFRQEMRQ UAVXEOW Rt RSHUIDIRQY DQG FOVK IGZ VR \KH U MDOADV R' DQG 1RU WH SHURGY SUVHQMG LO KLY UHSRW

7KH U MIDQW RIKHUFHWIA 1Q) RINIFHUY DQG, DUH UAVSROME®! IRUHBEQKIQ) DQG P DIOMIAQ) AVFRVXUH FROMRY DQG SURFHGXUWHY DV CHICHG 1Q

([FKDQH$PWEXBN D H DG G H DG IQMEODOFROURORYHUIICDQFDOMSRMY DV GHIQHG IQ ( [FKDQIHSPWEXBN D | DG G
I IRUWH U MADQWDQG KDYH

D " HVIGHG VXFK QVFBVXUH FROARY DQG SURFHGXUHY RU FDXVHG VXFK GMVFBVXUH FROARY' DQG SURFHEXUHY \R EH GHMIGHG XQGHU RXU

WXSHYIMRQ \R HQVXUH WWDAP DWMUDOIQ RUP DUMRQ UHDM) \R \KH UHJ MADQWIGQFGGQ) (W FROVRIEDNMG VXEVIADUHY 1V P DGH NQRZ Q \R XV B\
RIWHWY Z MO \WRVH HOM SDUMFXOLD GXUQ) \WH SHURG 1O Z KIFK KLY UHSRWW EHQJ SUIHSDUHG

E " HVLJ QHG VXFK LOMEGDOFRQNRCRYHUIICDQADOUHSRMDY  RUFDXVHG VXFK LOMEDOFRQNRORYHUICDQRDOUHSRMDY R EH GHVI GHG XQGHURXU
VXSHYMRQ

R SURYIGH UHDVRCDE®! DWXUDQRH UHI DUEQU \WH UHIDELON R 1ILQDGADOUHSRIG] DQG WH SUASDUDIRO R 1LCDQFLDOEAMP HQN IRU
H \WMCDCSXUBRVHVY 1O DFFREDGRH Z M J HQHIDE DFFHS\MG DFFRXQILY SUGHS®N

F ( YDODWG \WH HIHAYHGHW R \WH UHI MIDOW GVFEVXUH FRORRY DQG SURFHGXUHY DQG SUVHQOMG 1Q KLY UHSRWARXUFRQFOMERQY DERXVIKH
HIHAHOHW R WH GVFEVXUH FROAMRY DQG SURFHGXUHAY DV R WH HQG RN WH SHURG FRYHUHG B\ WKLY UHSRWAEDVHG RQ VXFK HYDOIDIRQ DQG

G " VFBVHG 1Q WY UHSRWDQ. FKDQIH (Q \WH U MADQAV IQMEDOFRQMRORYHU ILCDGQADOUHSRMD) WDWRFFXUWHG GXUQ) \WH UHIMIDOW P RAWY
UHFHQANVFDOT XDUU \RH UHJ MADOA | RXUW | IVFDOTXDUMUIQ WWH FDVH R DQ DQQXDOUHSRWWARDVWKDY P DMUD® DITHAMG RULY UHDVRQDE®D ONHO
R P DWUDE DI HPAMH UHI MADQW IQMODOFRQIRARYHUILCDQRIDAUHSRMY . DOG

7KH UHI MIDQW RKHUFHWA 1QJ RILFHUY DQG, KDYH GVFBVHG EDVHG RQ RXUP RAMHFHQAHYDODURQ Rl IQMCDCFRQARCRYHUILCDQADAHSRMGY \R WH
UHI MADQUY DXQMRY DQG \WH DXGWARP P IWiH R \WH UHI MDQW ERDUG Rl GUHRRY  RUSHWRQY SHURWP 1Q) \WH HTXLYDBIQWIX

D $@wqmm1mmwmspmmzmwwlgvm GMJIQ RURSHIIRQ R IQMEDOFRQMRORYHU ICDGFIDOUHSRMY Z KIEK DUH
UHDVRCDE®D @HO \R DGYHWHO DI HARH U MADOA DELOV \R WFRG SURFHW ViXP P DU H DQG UHSRIWICDGADAQIRWP DIRQ DQG
E $Q IXG ZIKHM-URUQ?\APDMHI)MJNQ{ROI-NPMJJFPFQARUR\M-UFPS@\H-NZKRKDYI-IDVlJQ.lLFDQ/\!RCBIIQ\M—ILH-UIAMDQMLQMQDO
FRQMRCRYHUILDGADAHSRMG)
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,QFRQGHAIRQ Z W \KH 4 XDUM® 5 HSRWRQ) RPP 4 R 7DQIHU,QF \WH &RP SDQ  IRUWH SHURG HQGHG 0 DUK WH 5HSRW WH XQGHWIQHG
SUGASDCH HAXWYH RIIEHUR WH &RP SDQ KHUHE\ FHUMHV \R VXFK RIEHUY NQRZ BIGTH \KDW

L \WH5 HSRWX® FRP SOHV Z W WH UHTXILP HOWVR 6HAIRQ) D RUBHAIRQ G DV DSSTDEG! R \WH 6 HEXUMEAV ( [ FKDQIHS PAR DV DP HQGHG DQG
L \WH IQRWP DIRQ FROBICHG IQWH 5 HSRWDILD SUAMVHQW 1Q DAP DMUDOHVSHAW \WH 1LQDQRIDCFRQEMRQ DQG LHVXOV Rt RSHIDWRQY R \WH &RP SDQ
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,QFRQGHAIRQ Z W \KH 4 XDUM® 5 HSRWRQ) RPP 4 R 7DQIHU,QF \WH &RP SDQ  IRUWH SHURG HQGHG 0 DUK WH 5HSRW WH XQGHWIQHG
FKIH IIQDGADCRIFHUR! \WH &RP SDQ. KHUHE\ FHMMHY \R VXK RIIEHUV NQRZ BIGIH \KDW

L \WH5 HSRWX® FRP SOHV Z W WH UHTXILP HOWVR 6HAIRQ) D RUBHAIRQ G DV DSSTDEG! R \WH 6 HEXUMEAV ( [ FKDQIHS PAR DV DP HQGHG DQG
L \WH IQRWP DIRQ FROBICHG IQWH 5 HSRWDILD SUAMVHQW 1Q DAP DMUDOHVSHAW \WH 1LQDQRIDCFRQEMRQ DQG LHVXOV Rt RSHIDWRQY R \WH &RP SDQ

' D 0D V 0 IFKDHG %G DQ

0 IEKDHG %4BIP DQ
(Wgwsmm&m ) ICDGADCR 1FHUDQG & KIH |, QYHVR HQWZ 1IIEHU
7DQIHU,
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,QFRQQHRAIRQ Z W \WH 4 XDUWMD 5 HSRWWRQ) RP 4 R 7DQIHU3 URSHMAV / 1P WG 3 DWZHUKIS WH 2 SHUIDMY 3 DUGHYAKLS  |RUKH SHURG HQGHG 0 DURK

WH 5 HSRW WH XQGHWIQHG SUQRSDAH, HAXWYH RIIFHUR! \WH 2 SHIDMZY 3 DUGHWALS V JHQHUDCSDWZHU KHBHE! FHMMHY R VXK RIIEHUY NQRZ BIGIH
WDW

L WH5HSRWX® FRP SGHV Z W \WH BHTXWHP HOVR 6 HFMIRQ D RUBHAWRQ G DV DSSTGDE®! R WH 6 HRXUMAV ( [ FKDQIH$S PRI DV DP HQGHG DQG

L WHIQRP DIRQ FROEICHG IQWH 5 HSRIWDILD SUVHQN 1Q DOP DWUDAMVSHRN WH [IQDQRIDGFRQEMRQ DQG UMVXEV RE RSHIMRQY Rl \WH 2 SHIDIY
3 DUEHUKIS
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,QFRQQHRAIRQ Z W \WH 4 XDUWMD 5 HSRWWRQ) RP 4 R 7DQIHU3 URSHMAV / 1P WG 3 DWZHUKIS WH 2 SHUIDMY 3 DUGHYAKLS  |RUKH SHURG HQGHG 0 DURK
WH 5HSRW WHXQGHWIQHG FKIH 1IQDQRDCRIEHUR \WH 2 SHUDME 3 DWGHUKIS V. JHQHIDCEDWEHU KHUHE! FHUMHY \R VXK RIEHUY NQRZ BIGTH \KDW

" DM

\KH 5 HSRWX®@ FRP SCHV Z W WH UHTXILHP HOVR 6 HAIRQ D RUBHRAIRQ G DV DSSTDE® R \WH 6 HRXUMAY ( [ FKDQIH$ PR DV DP HQGHG
DG

WH LQRUP DURQ FROBIGHG LQWWH 5 HSRWDILD SUHVHOW 1Q DAP DIMUDAHVSHAW \WH |LODQRDAFRQEMRQ DQG UHVXOV Rl RSHUDMRQY R WH 2 SHUDY
3 DUEHUKIS
0D V 0 IFKDHO  %4BIP DQ
0 IEKDHO  %4GIP DQ
( [ HPX\RYH 9 1FH 3 BMGHQWE KIH ) ICDQADC 11IEHUDQG &KIH , QHWT HQW2 1IIEHU
7DQIHU,QF VR®I J HQHUDCSDUEHUR! \WH 2 SHIDUQY 3 DUGHIKLS




