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SULHHLHG6WEN 6HIN/G  3UHHIHGEWEN &FP P RQ6VEN SCAMRID  SFXPXDME  &RPSLHKHMYH  6VRRNKREHY
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" IYIGHGSD P HYVR\WHEHIH/S
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" IYGHGSD P HYVR\WHEHIH/S
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H 2 2 2 2 2 2 2 2
%5/ $18&(2 6HEWP EHJ 2 2 2
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" FBUHADMRQDQGLP RMY DIRQ
$ P RUYDIRQR WKWR XVHDAHN
6\RAN EDFGFRP SHQDIRQH SHOH
) DUYDOHFKOQHVIQHP EHRGHG GHIYDIYHY
) QUYDOHPKDQIHVIQEXMGHN CFTXMURQY FRQM HQWRQUGH DIRQ
' HHIHGLGRRP H\Ef H/
2\WH)
' HEVW WQIXAKP HQVRIW
&KDYH/IQRSHDIY) DAHNDGAEQA? GIR DFTXMURY/

1HVDKSRIGGE  XHGIQ RSHDMY CRIWA/
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SXFKDH/R SURSHW DQGHIXSP HW
SURSUHBY \RI\Z DHGHYHESP HQNIGRKHAR B DIHFRWW
SXFKDHSUFHWKHXSV
SURFHH-B/1URP. QHAZ RINGY) FESMICTIGW HQM
UHDAG\R CFTXMURY/ 2
&DK SOGIRUFDOMURY? QIR FDK IFTXUG

1 HWFDK XVHGLQIQMKILY CRMMY
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SURFH-B/IURP CHR FBaW
30 P HQVRQQHR FWHEW
SURHB/IURP \MP GO/
5HD P HUR WP GDQ
30 P HUR PRI HQNRQUGH DR QG RKHISXUAKDHSUFHREDI DR/
5HD P HYR | LQFHODHY
SURFHB/IURP IWHOFHR FRP P RQWRENLQFRQG-RAIRQZ W IQUWICEXETF RTHIQ) GAR IWKOFHFRWV 2
30 P HQVR GHHIGRIHIQ) FRW 2
3WED P HYBP XP RQFUHGAWIAMY 2
" HEWARKOGFHFRWW
SURFHB/IURP IWAOFHR FRP P RQWREN I RUH, HIAM-GVIREN ROIRY/
WKOGFHR FRQYHMEGIDQGUHGH-P CEGISHIN/S  SUH HIBHGWRAN DQGZ DUV 2
5HIP SIRQR WHEHIH/S ~ SIHHIGURAN 2
" IVIGHIGSD P HQARWHEHINS  \KDHKRTHY
([HAVHR Z DUMARSIRY/ 2

1 VDK SIRMIGGR [LQDEAQ) DRIV
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) RIHIQH FKOQIHLP STRNRQFDK EDIIGRH
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( @GR SHIRG
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&DK SOGIRUGHRP H\
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6HINVG  SUHHIHGWEINGHP HEAYIGHID? QAR UAMDIRP KRTHY 2
BHINVG  SUHHIHGWRAN GYIGHIGSOGIQRRP P RQVKDW 2
$ FRXHGSXUKDHVR SIRSHW DQGHTSP HQV
SURSHWW DQGHMXSP HUMXUFKDHGXQGHU LQDFHBDH/
$ FFUAMRQR! \KHUMGHHP CEGIVAINY/S  SUH HIHGREN R UHG-HP CEGHYDOH 2
&RP P RQWRAN WAXHG\RCFTXUHQHZ. EXMIGHARY
$ FRQIMY HONVRUCHDIRQ
2 11HIQ) FRIVIGROG-GLQIFFRXQN SD. CEGIDGRKHIIFFGHG ACELOMY
$ FIXMURQY FRQIQ) HOWFRQUIGH DIRQ DG SXUFKDHSUFHWKHXSV SOGLQ\KDHY

7 KHOFFRP SO 1) CRMV/DUHDQLQAIUDCEOWNR WHVH XQDXGEMG FRQGHQHE FRQRICDMS | LCDADOWENP HOW



0217526( (19,5210 (17$/ *5283 ,1&
127(672 81$8' ,7(' &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0 (176
, QWRA\DQGY H A-BWZ KHHRMHEZ INHIQAFDWMS

' (6&5,37,212) 7+( %86,1(66$1' %$6,62) 35(6(17$7,21

" BAUSWROR WHYSMQAAZ 0 RMRH( QVILRP HMED! BRXS ,(F 30 RMRH RAMH&RPSI)” VDFRERDNRQIRP HGROLRHPEU  XQGHUWHOZ VR \WH
6VDMR ' HIY D 7KH&RP SO KDVLBSUR IPDAD  RILFH/CARWARHS QUMG6\BIMY & DIDEDDOG$ XVADIDOQGRYH HP SR HVDVR 6HBWP BHU

0 RQARHLYDQHXYURGP HOEDHYLFH/FRP ST VHIYLQ) WHUHPAUWIK) HYURGP HOBDGHHB/R DAYHYHFIHQAEDAH LFOAQ) ) RWMCH  FRP SDQEVOGG | HH.ID WM
DG EDOIRYHIP HOMKURKI K \KHI RTBZ LI \KUHHWIP HOW

$WHAP HOABHP WD) DOGS5 HERME 7 KURKIK WS WHAP HOABHP WINEY D55 HERQHVEIP HAWD ROMRHSIRYIGHNAHQINIF DEYMRY DGFRQKEN VHYLFHAR
XSSRWWHOQYLLRGP HQECDAHWP HON HOYLURGP HQOHP HJHR UASROH DG HOMURGP HBCDXAWDGG SHP W RUPUHWRSHIDIRYY | ROV XSIUIGY Q. SURVRN
GHFRP P IWRQQ) SRMANDQGGYHBSP HYBURWAN 7 KH&RP SO0 IVWAKQFDODGYMRY DOGFROXANY R HIQIVIGFOGHUHIXDRY FRP SIOFH\KSSRVIG SDQRQ)
HOMURQP HQBD HARW WP DG\ LFRERILFDCDAHAAP HOV DG VKSSRWEXUQ) UAGRQAR HMLREP HABOAMXSIRD 0 RMRHKHZVFTHIN DYLI DMUHI XTMRQY DAKHEFDD
DM SURYIGALDCDGG | H3H.DOBYHY

0 HDWU-P HOADQGS COOMY? 7 KURKIK WO HDWKUHP HQNDGGS$ (DOMVAHIP HAD RQMRAHIAEP VAMADQG DCD0] HOU Z DMUDGG\ROR GHMP LGHFREFHMDIRQ/R
FRQIP LOQV LGFOGQ) HP HILQ) FRQIEP LAOOMKAK Dv3) $6  DvZ HODYGAMIP LGHWH\N] LFREILFDOLP SR FRQIEP L(DOVRQI BLD | DXQDOQGKXP DQKHIIK 0 RQARHY
RIHIQIVIGFOGHVRXUFHDOG P EHAU MG DOGP RARUQ) GOINGHARMRQDGUHSOU 3/ ' $5°  DQGDGYDRHS DO \WDODERDALY \HYIFHAKAK D/OURP Z DMJ
Z DAMZ DMIDGGGUNGQ) Z DMDIDOMY

5 HP HADMNRQDQGS HOHE 7 KURXIK LW HP HADNRQDGGS HAHVHIP HOAD RQMRHSURYIGH FIHONVZ M HILGHHIQY GALIQ LP SBP HOBMRQ DG RSHDIRY/ DG
P DOQMIFHVHYLIEHY SUP DUO \RW-DAFRQEP L(DAGZ DAL U RYHFRQIEP LQOONI URP \RCRURBDMELRIDVIURP Z D 7 KH&RP SI). GRHVQRARZ Q\KH SURSHMHYRUI CHOMY

DAZ KIFK WP SBP HOVWHH SRRV RUWHXQEHDLQ) CCHOIY (RUGRHYIWRZ QP DMUDCEP RXQVR \WHHIXSP HQAKHSG LQSUIRUPW LOXMG WHERP ST DAMMWWRIHQVLQ
GAMIQQ VROMRY/ P DIIIQ) SURVRV DG P MDY \WHUHQYLLRGP HQBOUMNY DG CCH WY DAKH UGFDINRQY

, QUDCBXEQF 2 [1HIQI2 2 Q-X® WHERP S0 FRP SBIWGLWIQUICSXETF R IHIQ) 2,32° R FRP P ROWRN LQZ KIFK WRT KDWY LFXQQ)
\KDUA/ LKHG SXUKOQAR \WHXQGEHZ UMY X@H HFMVHRQ-X® R WHXQEHZ UMY RSMRQVR SXUFKDVH DEAUMRDOKDY DADSUFH\R\WHSETF R
SHAKIUH WAXAY LOQQHABUIRHO/ARWHERP SDQ R CBSUH P DAD P LARQD\MIGHANY XQEHZ UM GVFRXQVR P LAIRQ $ GAMRIDM \WHERP SI) RIVAW
P LARQR GHHING,32 FRIVDIOQIY32 SURFHHG/UHFRG-G\R EAWR DOSOGLQFEMID 7 KAHGH HING, 32 FRWZ HHALA® DMIEXSEGIRWH, 32 RIHIQ 1Q
DFFREDFHZ W6\ $ FRRXQI) 9X@UND7RIE 0 IVFHIDIGHRXVS FARXQIY) 7 KH&RP SR VFRP P RQWHAN BHI DOWBAQ) RQWH1 HZ <RING\RAN( [ FKDQIHRQ-X®

YDUVR 3UHFODARZ 7 KHXEXQWG FREGHHE FRORIEDMS | LQOGADOWDAP HOVLFOGHWHRSHIDIRQ/R WHERP SIQ DGIWZ KRD RZ GHGKEMADUHY 7KHH
XDXQWG FROBHOHG FRQRICDMS | LD DOWBIAP HOWVDUH SUAHMGLOFRQ RUP LW Z 1\ CFFRXQIY . SUCASGVIHHID CFR-BAGLOWHS QWG6\DMY 38 6 * $$3° DIGKDYH
EHHQ SUHSDUHG SXAOXOQMRWHLXBV DOG B XDIRY/R \WHS 6 6HPXUMAYDGG( [ FKOQIH&RP P MR 36( & \WDABHIP IMBHBA-GAVFRXUHI RUQMIP SHIRGY 7 KHXIDXGWS
FRQG-QHG FRORICDMG | L(DACONBM HOWIGFOGHDODFFRXQVR \WH&RP ST DQG LOWHRSIQROR P DI HP HQMQFOGHDTUHRXUQ) DEWWR HW DG GRUP DOCFRUOY
GHFHADY | RUDI QUMBIMP HOWR WHERP SO0 VI LADGADOSRMNRY UAKXOVR RSHIDARQYDGG FDK | BZ VI RUKH DR DG SHIRG/ SUMVHIMG 7 KRHXDXQWG ARG
FRORIEDAG! LCDGADONBM HOMVKRXGS EHUIGLOFRMQRIRDZ LW WHE&RP SO0 W DXQWG | LQCADOXIAP HOVDVR D61 ROWH\ HOUHGG' HAHP BHU 5 HAXOVIRU
LQMIP SHIRG/DUHQRAHHAOLD LQAFDIYHR \WHUAXOVVR EHH SHRMGGUQ \WHUP DGEHUR WHPXUWHY HIURUIRUDQ | XVUMUHSHIRG $ QIQMFRP SO WIQLANRYY
CFARXQNVDOQGSUR W KDYHEHHDHIP LDAGLOWHXQXGQWME FROGHHG FRORICDMS | LDROOBAP HW

6800 $5<2) 1(: $&&2817,1* 3521281&(0 (176

5 HAHOWD $ GROWGS FFRXQAQ 3 URCRXQAHP HOAR 7 KH&RP S XM LHVDYOQHP HILQY JURZ \KMFRP SO0 DVGH LGHBLOWH- XP SWELYR XUVAMCHNG\BLBSVS PR
3-2946 $ AW DQGWHH RUHLQAMIB/ARVINHOGYDQEIHR AHVEQH HP SWRQVIURP YDURXY SXEQF FRP SO UHSR) UHTXULHP HOV LFOQQ) GHI QY DRSWRQR @ RU
UAYIVHG DFFRX QI WBEDLB/ XQMDKRHBEDL B/ CESO \R SUYDMARP SOQHY 7KH&RP SIQ - KDVHBRMG\R XVHWKLY H \MIG-GWIQMMR)SHIRG XQEHMH-2 %6 $ FV7 KH
HI HANYHEMAKRZ QEHBZ. UH GRAKHHBRIRQR XVHWHH \WIEHGWIQMNRQSHIRG + RZ HYHU DV-XCH WHHIGR \WH&RP SO VAHFRQG | VDO \WHP DU
YDOHR \WH&RP SO0 VFRP P RQWBAN KHISE. GRQ DI LADMVH FHE-G P LOIRQDQG D/DUAXOWHERP SIQ Z LR ERYHUTXOM\ DV/OQHP HILQ) JURZ W ARP SOQ DV
WHHIGR \WHI WD HUHGG' HAHP BHU 7 KHOERSWRQ DM/ QVPWHGEHBZ. DHEDHGRQWHERP SIQ. (REQJHUTXOM\ 1Q) DVORHP HILQ) JURZ W FRP SI)



Q HAPEU  \WH) LQDQRDCS FRRXQIY 6\BIEDG/YROE 3)$6%  IWKHGS FFRXQI) 6\BEGS SCDM 3$ 68”7 FRPH7O W/ 7RIF 6LP SO\ LY

\WHS FIRXQIY | RJ, FRP H70 HV $ 68 WP RYHVAHMIIQH FHBMRQR\WHI HHDOSUGHSBVIQS FRRXQIQY 6\BELGERAIFDIRY 3$ 68 DOGROULLH/DQG
P HIB/FHIBIQ I XLEFHWR SURP RMPRQMMAMAZSSIFDARY 7 KHWIELGZ DVDGRSAMGDVR - D00 DGAGQRMDYHDP DMIDOP SCRARQWWHERP S VXQDXAMS
FRQG-QHE FRORICDMS | LDRDOKEM HOW

LQ-XH \WH) $ 6% LMKHGS 68 &RP SHODIRG 6\RAN&RP SHODIRY |, P SURYHP HOMR 1 RGHP SBR HHBKDH %DHG3D P HYS FFRQIMY 8 QGHUWH
UYVHGIXEDGRH WHIFFRXQIY | RULY DB/ MWKHGVR QRO HP SB HHAVZ L@EHMP LOUWR\WHIFFRXQIY | RUHP SBR HHOY DB/ 7 KHQEZ IXEFHLVH | HRRYHI RUIVAD, HOY
EHIQQQ) DWJ HRPEHU 7 KHWEELGZ DVDGRSAMGDVR - DO DQGAGQRWDYHDP DMUIDOP STRARQWHERP SO0 IV XQDXAWG FRIG-HG FRORIEDAMG
I LCQDCADOXBM HOV

,Q-Da@ WH) $ 6% LWKHGS 68 ,QEQILEGY * RREZ LODUG2 \WHJ 7RILF 61P S\ LQJ \WHS$ FIRXQICY |RJ* RREZ L@ P SOUP HV7 KHUYMAG

IXEXFHHIP LCDM/6WS R \WHPXUWHNI RREZ LOIP STIUP HADDO MYWMAZ KLFK UMLK, SRIMHIFDOSXURKDH SUFH DEIRFDMRQ\R P HDKUHJIRRE LQIP SOLP HOMS JRREZ LOD
LP STLP HNRW/Z LEIQWMIG EHP HDXUHGDARHIP RXQAB. Z KIFK DUFSRUNY XQUW/FDOWN LQJ TP RXQW FHHG/IWI UYDDH (RARH FHHGWHFDWY 1Q) P RXQMR JRREZ LAD7 KH
UYVHGIXEGFHZ D/OERSMGDYR - DAY DGAGQRWDYHDP DMIDOP STRARQWHERP SO0 v XQDXAWG FRIGHHG FRORIEDAG ! LCDGADONDM HON

,Q) HEXOW \WH) $ 6% LWKHGS 68 /DAY TRIF  \RLP SIRYHILOCADOSERWY WIDEQ) GDIQ) WIQLRNRYY , Q-XCH Z W DQH | HAMYH
DERSWRQEMR - D0 WHERP SI) DEROMG$ 68 1R XMQ) WHP RALLHG UARSHRHWIQNRQCESURTFK Z 1\ DFXP XOWYHH | HAADGMR HOARWH
LCFRP HWBIAP HOADVR \WHADAR DEROMR) 1RM  $ VDUAKOWR HBRMY WHP RAILHGUMRS-RIYHISSURTAK WHERP SO0 LV CRABTXULHG VR UANEIMFRP SOUDAYHSHIRGY I RU
WHHIHAVR $6&  7KHQEZ WEQELG UL GAWHAAR CSSO DGOCDSSRIK RO LQJ GDHYDYHWHUI LGDFHRURSHIDMY GDHYEDHGROWHSWHSBIR Z KHKHURU
RAKHGDHLYHIHANYHD DI LDIFHGSXUAKDHE \WHEWHH 7 KLY RO LFDARQ GHALP LGH/Z KHMHUBDHH SHOHLYUFRIQ] HSEDHERQOQH | HRRVHIQMIMAP HKRGRURQD
RELTKACHEDAYRYHAHWMP R WHODH $ GWHHLYDOR UNXUHGWR UFRGDUWKWR - XVHDWHADQG DODHAICEMN U DLEBWR GDHFDMI LFDIRY 7KH&RP SO HBRMG
WHSOANDJHR  SUTRNFCH SHAHQW Z KLEK DEBRZ VIVIRAR KDYHVR U-DXHW SURYLRXY FRFOMRQY CERXBDHLGHRINVLFDIRY GDHFDA LFDMRQDIGLQMWIOABRNRIV , Q
DEAURY \WH&RP S0 HBRMGWR RAUFR.GRSHDY GDHUIKAR XVHDAHNVRURSHIDIY GDHICEOAYI RUGDA/Z M OQIQWOMP R P RQKYVRUGWDGHBRMG\KH
SUIRNFDCH SHEHAMR GRAFEDDAMGDH DU QRO GDHFRP SRHOVI RUDOR  IWEDHY $ VR DFRSIWRQE@M \WHERP S0 UFRIQ] HERSHIDMY GDHUWIKWR XVHDIHN XUV
RSH.DIY GDHICEON/DQGRSHDNY GDHITEONY GHAR PUHBRIROR PIIRY) P LAORQDEG P LAIRQ WASHRAYHD 7KH&RP ST WFRIQ] H I LQOGFH
GDHWKAR XVHDWHN PXUHWDFHGDHICE QWY DG LDFHODHIEOMY (HWR PUHYERWROR  PI@RY  PIARQDMG  PLARY WASRRMHD

5 HHQWD , WKHG$S FFRXQAMQY 3 UIRQRXQAHP HOVL RIH/S GROWM QS XIXW  \WKH) $ 6% IWKHGS 68 CHEW ' HEWZ LK & ROYHIMRQDGG2 WHU2 SRQ/
6XEWSIE 05 HUYDIYH/DOG+ HILQI? &RMFWIQ( QIMVIV2 Z Q( TXW 6XB\RSLF 2 $ FARXQMY | RUSROYHINE®, QIKP HOVDQG&RQMFVIODD( QMY
2ZQ( TXW 7KHS 68 P SO LHVIFFRXQIQY | RUFRQYHWEGILOXMKP HOVE. WP RYLQ) P DMUM-EDUDIROP REHY BTG XQE-URXUHYS 6 * $$3 &RQHTXH® PR

FRQYHMWEBI G-EVWQWAKP HINZ L@EH USRS D/ DMQI GICCELDI LOKKP HAZ 1\ R VFEDUDAMDFFRXQI) | RUHP BHEEHGFROMMRQ! FDMUY 7 KHS 68 UHP RYHVAHMEIQ
HBP HOWFRQEMWNRODATUHUHTXULHG | RUHTXWY FROMPWAR TXOM\ | RARHGHUIYDRYHVARSHH FHBNR) Z KLFK Z L@BHIP WP RMHTXN FROMPMR XD | RAKHH A-BWRQ
7KH$ 68 DORMP SO LH/WHAOMG HAGFRP HSHMDUHFOBXIRQLQRHIQDHDY 7KHQE IXIAIGRHLYH I HRMHI RNV, HWEBHILQRQ) DWW HHP EHU

LFOGQ LOMIP SHIRG/Z MKQWRHI MVAIO, HIY DOGHID DERSWRQLYSHIP WG 7KH&RP S LVAAUHD® HYDODMY WHLP STFAR WHOERSWROR \WHWBEGROWH
XDXQWG FROBHOHG FRQRICDMS | LCDADOWBAP HOV

,Q0 DK WH) $ 6% LWKHGS 68 SHHHFHSDM5HRP 7RIF ) CROBMRQR WH( 11HAVR 5 HHHIFHS DM5 HRP RQ) LQOGADTS HSRWY
$68 SIRVIGH/RSWRDCH SHIHQWDOGH A-BIMRQVIRUCBSOLY) 8 6 * $$ 3 \RFRQUFV KHEILQ) UHDMROKLSVDQGRIM-MBQLRNRYY/DH HAMGE \WHH SHRAMG
WIQLNROLY D 1URP UH HHIFHUDMAKDADHH SHRMG\R EHAWRQMGHS \KFK DY/ 925 $68 Z D/HIHAHXSRQIWKXOGRH 7KH&RP SOQ P D HBFVWRCSSO \WH
IXATFHSIRGRIYHD \MRIK' HHP BHJ 7KH&RP SIQ LVAXUHQ® HYDODMY \WHLP STAAR WHOERSWROR WHWIQELE RQWH XQDXAWNG FROG-HG FRORIEDAG
1 LCDQADOWEP HQW

LQ-XCH \WH) $ 6% LMKHGS 68 ) DADO QAP HOR? &UHEW RMY 7TRIF 7 KHWETEDGIOQURGHEVDGHE. P RGO RUBFRIQ] LQ) FUBWRWHVRQ
I LCDGADCIQMKP HOVEDHERQODHMP DMR PXUWHOV SHARG FUHEWRMAY DG Z LQIBS0 \RWIGHUFHYIEGY 7KHQE IXEFHZ L@EHH | HRARYHI RAKHE RP SO0 V00
DOGLOMIP SHIRG/EHILQRQ) DWW HRHP BHU 7KH&RP SI) GRAVQRAIQIASDMWDAHDERSWNRQR \KLY\WEQELG Z L@KDYHDP DAMUDOLP STRARQWHXQDXGAMG

FRQGHHE ARQRIEDMS | LADCH DO HQV

5(9(18(6%$1' $&8&281765(&(,9$% (
7 KH&RP S0 VP DQUAHXHRXUAHYGHIYHI URP \WHI RTBZ Q) URYHXHWIHEP V



$WHAP HOABHLP Q) DQG5 HBRQHS HYHXHZ  $ WP HOABHIP WY DOGS HFERQHUYHHVDHIHHIDAG URP P XGMAVASIY HMURGP HOBCFRQKGNY
HYLIEHY 7 KHP DVUW R \KHFRQUEFWDUHI L] HG SUFHRMP HOQGP DMIDCEDHG

0 HDWU-P HOADQGS QDOMY5 HYHXHZ 0 HDKUHP HOIGS (DOMY UYHOKHVDHIHHDAG | URP HP IWIRQVMIP SO \MAG) DG USRI VHYLIEHY BN GAMANRD
HYIFHY TP EHQADUP RQWRUCY VHLYLFHYDQG@ERDRY \MAMY \HYLEHY 7 KHP DNVUW R \WHFRQUEFWDUHI L] HG SUFHRMP H GG P DMIDYEDHG

5 HP HADARQ DQG5 HX\VH5 HYHXHZ 5 HP HADNRQDGGS HAH UV DHIHHIDAG URP RSHIDMY) OGP DQMIFH 32 07 \HYIFHY/ RQERIDVDQGZ DAMZ DMJ
WDF HQVCAOMY D/Z HOD/UP HADIRY P RARIKY DQGHMUREP HIBCFRP SOORHVHIYEHY 6HYEHVRQWHP DMUMWR 2 0 FROMPVIUHSIRVIG-GXQGEUBRY
WP 11 H5 | HHFRQUIFW 5 HP HADIRD P RV DOGHYURGP HQBOARP SIDCAH RPN DUHSUHERP LD 11 HG | HHDQG\WP H DQG P DMIDYEDHG

" DMUJUHDARDR 5 HYHXH 7KH&RP S0 GV W DAVUYHOHE. IWRSHDMY \HIP HON 7KH&RP SIQ EHIHYHVGEMJ BHIDIY UAYHOXHLQRWKHHFDMIRUEY
CAKHYH/ARHAVRRXUH REVIRYHAR G-BAVWRZ WHQMUH P RQAVDGGEXFHMIQN R UYHOHDQGFDK | BZ VOHD HAMGE, HARGRP LFICRRLY - VD) UHI DG UYHDH
AVFRXVOHSRIGGIQ1 RM

&ROMPWODH?  7KHE&RP SIQ SUMHIVFRQUPNEDDCRH | RIXQEGDG BAHYLEGY FROMPDIAN  DvZ HODYPXRP HUDGYDERHY G-ERIWDGG GH HIG UYHOH
FRUPAICEONY Z MQFRQMPADMAN DG CFFRXQIV SD) CEGIDUGCFRXHGH SHOAY UASHRIYHD ROWHXQDXGWG FROGHHG FRORIEDAGBM HOVR | LOGADOERMRD
$ P RQVOHIHHID EGGDEHIRAEIQMYDY HI ZHAND BLZ HND RUP RQMD  D/Z RN SURIUAMAYLQCFFREDGFHZ LW DI UHHG XSRQFRQURMIOMP V 7 KH&RP SO
XM HARHSUITRNFDCH SHEHWR GRADGHWRHSURP MG P RXQAR. FRUGHDINRDI RAKHH I HAWR  DMJIQ! LFOQVIQIGAQ) FRP SRHWDARH SHIRG BHE HHDZ KHOWH&RP S
QI HYAHYLFHAR DPXRP HUDQG Z KHIWHPXWEP HUSD: VI RMRHVHYLFHY/LYRGH\ HOURUBW $ P RXQIVUHAR BHG DV XQELEDH UHFHYCEGY DUHI HHDDD | RVHYLFHAKH

&RP S VRVQINBG\R EQEDHGROWHSDADIHR WP H 8 QEHURHIBIQFROAIFW ELQIQY REPXAYAKEVHTXHAR UHYHOH UHFRIQUIRD UAXGNY LOFRQMFADIAN 7KH

&RP SI) \RP HIP H/UFHYHY DGYDERHVRUG-BRWI URP XRP HY EH RIHUYHOHLY BFRIQ] HG UAAXEIY LQFROMEPNICEL DI

7 KHIRTZ 1Q) WWEGI SIHHVWH& RP SDQ v FRQIRNEDDHY

6HSWHPEHU 'HFHPEHU
&RQWUDFW DVVHWYV
&RQWUDFW OLDELOLWLHV
&RUIPDXHNVIFTXUBGWUIRIK BMGHVIFDAMMRY/P RQMW ~ PLAORQDYG P LARQD/R 6HBMP BHJ DG HHP B UASHRARYHD
& RUPNITE O CFTXULHGWURKIK EXMCHWIFDAMMRY/IP RQMWR. P LARQDG] HRDVR 6HBWP BHU DG HAHPEHU WASHRAYHD 5 HHH
WHFRIQ] HGAUQ) WHWUHDQGQHP RQKYHIGHG6HBWP EHU LFOGGLOWHFRQMPMIE.ONY EDDFHDAMHEIQRQ) R WH\ HUZDY P LARQDG

P LARQ WASHRAYHD 7 KHUAYHHUFRIQ] HGI URP \WHFROUEPAMICEL O FROMMAMGR \WH&RP SO0 VDIV L) SHIRUP DFHREDI DARQYGAUQ) \WWHCRP DCFRXAYHR
BXMGHW

7KHLP RQAR UYHHUFRIQ] H31URP KO HYLQ\KHWDQORAIRQ SUFHDXRADMG Z LW SHIRUP DFHREDI DARQADIN LHGLQ SURUSHIRG/ GAUQ) WHWUHHDQEQCH
P RQKVHIEG6HEWP BHU Z DVGRAP DMUDD

5 HP DIQIQ) 8 QDM LIHG 3HI RUP DQAH2 EQIDARQ? 5 HP DQQ) XQUDIN LHE SHIRUP DOFHREQI DR/ W SIHHWHVREDGRMUYDDHR Z RNVREHSHIRP HSRQ
FRUFW LY. DUEHG DQGLQSIRIUAN 7 KHIP RQAR WP DQQ) XQDI HE SHIRIP DQRHREQI DMRQVIGRIDAYZ W GHZ. FRQAIFVRUDCAMROAR H I FRQMFAVDQGG-RUDHY
DVUYHOHLYUHFRIQ] HERQH MM FRQMFN & RNV DHIGFOG-GLOWHIP RXQAR WP DQQ) XQDM LHGE SHIRIP DIFHREQI DIRQYZ KHQDQHI RIAHEGIDI P HYDVEHHD
WFKHG $ VR 6HBP BHJ DG HAHPEHU WHHP DG BYHXHH SHAMEWR EHUHFRIQ] HELOWHI XUHUHUHIDAGAR SHIRUP DQPH REQ) DNRQVKDATUA

XQDN HGZ D/CBSK LP DMY P LAIRQDG P LORQ WASHAIYHD $ VR 6HBWP EHJ WHERP SIQ H SHAMS\R UHFRIQ] HOSSWA LP DMD P LORQR WY
P RXQADVUHYHQHZ MMQ\WHCH W HIUDQG P LARQWH\ HOUDWAMJ

$ FFRXQWS HHYCE®! 1 HA/ $ FFRXQVUHRHYDE®! CHVRQIMMGR WHI RTBRZ 1QJ

6HSWHPEHU 'HFHPEHU

$FFRXQWY UHFHLYDEOH LQYRLFHG
$FFRXQWYVY UHFHLYDEOH RWKHU
$OORZDQFH IRU GRXEWIXO DFFRXQWYV
$FFRXQWV UHFHLYDEOH2QHW




7KH&RP SIQ H \MIBY/GRQ LOMBWABHIUQ) \MDEHFUHAVMR IWPXWRP HYLOWHREY FRAHR BEXMCHN $ FIRXQIVUHAHYTEGIDUHVKRZ QROWWHI CFHR \WHXCDXAWG
FRQGHQHG FRORICDMS WP HQWVR | LDGADOSRIMRY GHAR D DEBZ DQFHI RUGREINKCIFFARXQN , QGHMP LQQ) \WHDIBRZ DFHI RUGREWKCIFFRXQIV \WHE&RP SIQ DD WY
WHDILQJ R CAFRXQVUAHYCE®! KIMRLFDCEDG GEW PXEP HUPUHEME RWLGHWYDOG PXUMOMARGRP LEWHIGY ' XUQ) \WH I LWADXOUMR WHHZ DVDIGEDIRABHNR D
GZ VIQR FRRIDMXV &29," 7KH&29,'  SDOG-P LF DOGHGXGRHWEIQN \R\WHFRTABEON R AHIBQUHFHYCEGY SDUMFXOL® (QLOGAMUH/KOGKIVE \WH
SDQEPIF $ VDUAKOWHERP SIQ WFREGD P LARQEIGG-EWHHYHGAUQ) \WHI LUXTXOMWUR 7KHEDGG-EWIOWWR HOMFOGGD P LARQUAHYHIRURH
PR HULOWH&RP SO0 V5 HP HADMNRQ OGS HAHVHIP HQAZ KLFK P DRI HP HQNRGFOGHG\R AAVFROMHVHBRAHYFH@CH/DVR - XCH 1RM

7KH&RP SIQ AGQRMDYHDD FXRP HYAKDW] AHHE-G R JURWOAFRXQNUFHYCEGIDVR 6-BWP BHU $VR' HHPELU WH&ERP SO KIGRH
PXWRP HAKDNFFRXQMS | RU R JURWOAFRXQNUFHYLEG! ' XUQ) WHWUHP ROMVHIGG6HEWP BHU WHERP SI) AGCRMDYHDD PXRP HYWDW FHHE-G
R UWVHDH ' XUQ) \WHQGHP RQMYVHIEHG6HEWP BHU WHERP SIQ KD WWUHHPXWRP HY/Z KR CFFRXQAG I RU B8] R UWHOH 7KH
&RP S AGCRWDYHDD PXWRP HYWDW AHHE-G R UYHOHGAUQ) WHWUHHRUQGHP RQKYVHIGHG6H-BWP BHU 7KH&RP SI SHIRP VRIRQ) RHAW
HYDODARY/ DOGFFARAQI® EHIHYHAKDAKHEDDRHYI URP \HHPXWRP HYGR GRAS-SUAHAD LI QU LFDQARHEWIMN

7 KHDIBZ OgAH | RUGREWKCCAFRXQVFRUMAG R \WHI RTBZ LQY

%HJLQQLQJ %DG 'HEW &KDUJHG WR (QGLQJ
%DODQFH ([SHQVH $OORZDQFH 2WKHU %DODQFF

1LQH PRQWKY HQGHG 6HSWHPEHU
<HDU HQGHG 'HFHPEHU

7KLV DPRXQW FRQVLVWY RI DGGLWLRQV WR WKH DOORZDQFH GXH WR EXVLQHVV DFTXLVLWLRQV

35(3%, $1' 27+(5 &855(17 $66(76
3UB0GOIGRM-UPUHNDMNVRQIMAMGR \WHI RTBZ LQ)

6HSWHPEHU '"HFHPEHU

'"HSRVLWYV

BUHSDLG H[SHQVHV

6XSSOLHV

3UHSDLG DQG RWKHU FXUUHQW DVVHWYV




3523(57<$1' (48,30 (17 1(7

3URSHMY DG HIXLSP HADUHWEMAG DAFRWRUHANP DAY DLUYDOH! RUDMANCFTXUHGMURKIK EXMGHWFRP ECDIRYY ' HBUHADINRQ DG CP RMY DARQDUHSIRVIGHG XM \KH
LI KWICHP HMRG RYHARHHP DMGXVH XODYH/R \WHDXHAN / HDHRTLP SURYHP HQVDUHEP RWY HEXMQ) \WHRELIKADCHP HKRG RYHAMWHWKRUIMR \RHUP DQQ) GDH
WP LFOAQ) RONRQNXDADHGHP HEVR EHUDRIED DAKBHGE RAKHHAP DMEXVH XOMHR WHLP SURYHP HQW

3URSHW DQGHIXSP HOMHAMFRQMMAGR WHI RTBZ LY

(VWLPDWHG 6HSWHPEHU '"HFHPEHU
8VHIXO /LIH

/DE DQG WHVW HTXLSPHQW \HDUV
9HKLFOHV \HDUV
(TXLSPHQW \HDUV
YXUQLWXUH DQG IL[WXUHV \HDUV
/IHDVHKROG LPSURYHPHQWYV \HDUV
$LUFUDIW \HDUV
%XLOGLQJ \HDUV
/IDQG

&RQVWUXFWLRQ LQ SURJUHVYV
/HVV DFFXPXODWHG GHSUHFLDWLRQ
7TRWDO SURSHUW\ DQG HTXLSPHQW?

QHW

7RB0G-SUHADIRQH SHOHLFOG-GIQWHXXQAWEFRIG-HGFRORIEDAGEIAP HOVR RSHDIRY/ZD/  PLAORQDEG P LARQIRMHWUHDEE QCHP ROMY
HOG-G6HEWP BHJ UGAHD DG PLAORQOEG P LARQIRAWHWUHOGE QCHP ROMVHIG-G6HBAP BU UAS-RIVHD

7RBCERSHW DG HMSP FQMHADVR - HHP BHU IFOGG P LARQUADAG\RI LCOGFHSDWHIV Z KIFK |RGBZ Q) \WHOGROWROR $68&  DUHSUAHOMGDY

SOWR | LDEFHODHICE QI DQGH FOGHGIRP SURSHW DG HMXSP HOMHARQWHI DFHR \WHFRQGHHG FRORIEDAG EDDGFH\KHAND/R 6HBWP BHU

/($6(6

| HDWY DUH RO LHE DY HWHU LGDGAHBDH/RURSHDY GDAVEDFGRQFAMMIDIO$6&  7KHERP SDQ KDVI LQDIFHBDYI RUMW YHKLFBI DG HIXLSP HOABDHY/DQG
RSHIDAY GDAY/| RAWUDCHIBIM\SIFHDQGR | LFHHTIXSP HABDAHY 7 KH&RP SO0 IVRSHIDY DQG! LOGRHGDA/IHHDID KDYHRUWIDOBDHWMP VEREHD \ HIUDG
\ H0Y DOBLQVRP HIQABAHYLGFOXGHRHRUP RIHRSWROAR UHIHZ. 7 KH&RP S LGFOGHY/RSIRQAR H WGWHBDHWMP LI WHRSWRQVDHUDRIED FHBQR EHQ)
H HAMHG 7 KH&RP SDQ FXAUMH® FRMGHYARP HR LW UHIHZ DORSWRQAR EHUHDRIED AHVEIQWR EHH HIAVHG 6RP HODHYDOR LGFOGHHD® \MP [CDNRQRSIRYY Z KUK FOD
EHH HAMVHGXQEHGHAL L FROAMRYY 7 KH&RP SIQ GRAVGRAKDYHP DMUIDOUMGDOYDOHJ XOUIQM-/ RUBAUMRRYHFRYHDQN DARADMG Z LW LW GDH/

JO-XH  ZLKDOHIHRWHDRSMRQ@MR - D00 WH&RP SO0 DEROMGS 68 XMQ) \WHP RALLHG BARSHRYHISSURDFK Z KIEK SHIP LW
DSSIFDIRQR \MYQHZ. IXAGFHDARHERILQQQ) R WHSHIRGR DERSWRY Z LW FRP SCUDAYHSHIRGYFRQMNQ) \R EHU-ERIMGXQGHUS 68,

) LCDQAHDOGRSHIDMY BDHDAHNUSUAHARH U KVWR XVHDQXQEHOLQ) DAHVRAHODHWP DG LDIFHDQGRSHDIY GDHICELOMY U-SUAHIWWHRED DIRQWR
P DNHGDHSD P HOVDUMQY [URP \KH®DH

7KH&RP SIQ FOBXDMAMHSAHOADOHR W1 LDGRAHDQG RSHIDIYY GDAY/XUQ) DOHMP DAGLGRHP HIBCERURZ Q) WDM 2,96 Z KK WTXLUA/MGIP HN) RUBDD
HABMRSHDAQ GDAHY WHERP SDQ. HAP DMAKH, %6 EDHERQSUHAYDIAQ) P DUHADM/| RUFRIDMIT H3GHBAQDMP LOUHFRGRP LE HYLURGP HAZ W MP LaOUSD P HIMMP V
DOGP DU COMYARP P HXUDMZ W \KHWP VR \WHODH ) RUDTRMHIBDH/ \WHERP SIQ HAP DMAKH, %5 EDVHSE ROWHEAMG LOMBMWADM RQ\WHFRQUEPAG LGFHP 0Q)
R WHLCEXWXVHER FOBXDM\KHUDMLP STAMWQWWHGDHYDHQRABDA® GHMP LOEGH URP \WHOWHHV SHYSHRMWH WHERP SIQ Z LAOCRAKVH\KHLP STAWOMBWNDM



&HVEQ®DAHYFRQEEQ YOULEBISD P HIV WHHSD P HWDUHH SHOHS DVLCRAUHG DG RAUMFOGHGLQWHE RP SO0 VRSHDMY GDHUIKWR XVHDWHN DG RSHDIY
GDHITEDNY 7 KHHIP RXQNVSUP DU LGFOGHSD P HVI RUP DQMDGRH XU WY BV DOGLQKUIDFH GG OHH FOGGIURP \WHSUMQANDOHR WHE&RP SO0 WGDH
REQIDMRY/

$ VR \WHORSWRO@M WHERP ST WFRIQ] HSRSHIDY GDHUIKAR XVHDIAN PABMDARSHIDNY GDHITELONYDIGRSHDMY GDHITEONY IR FXUHVERIRD
R PIIRY  PLAORQDEG P LARQ WASHRAYHD $ VR \WHDEFRSWRQ@M \WHERP S0 UFRIQ] HG | LDEFHEDHUIKWR XVHDAHNV PXU-QVDFHEDHITEQNY
DG/ LDFHODHIEOMY (R PUHYERWROR  PI@RY  PIAORQDMG  PLARD ASHRIHD

$VSOVR WLVDERSMRQ WHERP SO HBRMG\R (RAHRG RSHIDNY GDHWKWR XVHDAVHVRURSHDIY GDHICHOIWY | RUGDH/Z W RIQWOMP R P ROKMVRU
GW 7KH&RP SR DORHBRAMG\R FRP BCHODH DGR GDVHARP SRHQIVRQDDGH. RUP RAIIHERSHDIY GDVHYLQR DMQI BGIGDVHARP SRHONVRUDOFDAH/R DAHNV

7REOHN SHOHXQAHURSHDNY GDH/Z D/ P LRODYG P LARQ! RAH\WKUHH DG QCHP ROKVHIGG6HBWWP B-U UASHRRYHD

7KHFRP SRHONR BDHH SHRHZ HHDVIRTRZ V

7KHH ORQWKV (QGHG 1LQH ORQWKV (QG

6WDWHPHQW RI 2SHUDWLRQV /RFDWLR®SWHPEHU 6HSWHPEHU
2SHUDWLQJ OHDVH FRVW
/HDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
9DULDEOH OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

7TRWDO RSHUDWLQJ OHDVH FRVW

JLQDQFH OHDVH FRVW
$PRUWLI]DWLRQ RI ULJKW RI XVSUUB¥VBWVRQ DQG DPRUWL]DWLRQ
,QWHUHVW RQ OHDVH OLDELOQWHHWVW H[SHQVH2QHW

7RWDO ILQDQFH OHDVH FRVW

7RWDO OHDVH FRVW

6XSSBP HABCFDK | BZ VLQ RP DIRQUADME\R GDHYZ D/DVI RTBZ V

1LQH ORQWKV (QGHG
6HSWHPEHU
&DVK SDLG IRU DPRXQWV LQFOXGHG LQ WKH PHDVXUHPHQW RI OHDVH OLDELOLWLHV
2SHUDWLQJ FDVK IORZV XVHG LQ RSHUDWLQJ OHDVHYV
2SHUDWLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHV
JLQDQFLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV

/HDVH OLDELOLWLHYV DULVLQJ IURP QHZ 528 DVVHWYV
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHYV

¢ HIKMGDYHIIHUWH DQQ) GDHWP VDG Z HIKWG DYHDIHAVARXQNDMY Z HH

6HSWHPEHU
2SHUDWLQJ /HDVHV )LQDQFH /HDVHV
"HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP \HDUV
"HLJKWHG DYHUDJH GLVFRXQW UDWH




7KHIRTBZ 1Q) LVDVWKHX®IR \ HIUR \KHP DMUIMH/R GDHAHEONZ W RWIQDOMP VIQOH FAVR RH\ HU

6HSWHPEHU
2SHUDWLQJ /HDVHY J)LQDQFH /HDVHV

SHPDLQGHU RI

DQG WKHUHDIWHU
7TRWDO XQGLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWYV
/IHVV LPSXWHG LQWHUHVW
7TRWDO GLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWV

$ VAKHEXGIR \WHIXXUHP LQP XP UHQICFRP P L\ HOVXQEHARH& RP S0 v FSMIOBDVH DI UHHP HOWDQG QRO FOGFHDEGIRSHIDMY GDH DI UHP HWZ LW DQLQMICRU

WP OQQ) \MP LOH FHVR RH\HUD/R ' HHP BHU IQDFFREXFHZLINS 68  WHSHGFHARURS 68  ZHMDVIRBZV
'"HFHPEHU
2SHUDWLQJ /HDVHV J)LQDQFH /HDVHYV
DQG WKHUHDIWHU
7TRWDO
%86,1(66$848,6,7,216

, Q@HZ LM WHERP SO0 IV VADADLE JURZ \K LQAMDMYHY \WH&RP SDQ - CFTXLUHG | RAUBMCHAHY/GAUQ) \WHQCHP RQMVHIBHG6HBWP BHJ DOG\HYHICEBMQHRHY

GUQ WH\ HUHB-G' HHP BHU 7KHUAKWVR HFK R \WRVHIFTXUHG EXMQHAMAY DHLGFOGHG LOWH XQDXAWE FRQEHHE FRQRICDMS | LDGADOWBM HOVEHILQQQY

RQWHIFIXAMWROEM ( DA WDQUCANRQ X0 LHG DV DQEFTXMMROR DEXMGHNDQGZ DY IFFRXQAG RUD/DEXMQHW FRP ELCDIRY $ @IFTXAMMRQY UAKGAGLOWHUHFRIQWRD
R JRREZ L7 KH&RP SO SOGWHHSUP XP VUAKXEY LOWKFK JRREZ LI RUDQ® BHUR BDRYY LFOGQ) H SHAAGM QHILEYIRP FRP BQQI RSHIDIRQ/R \KHIOFTXAUH
DOGWHERP SI) Z KIBIDOR JURZ QY WHERP SO0 IVPXWRP HUEDH CFTXLKY DAHP EBGZ RN R H SOUEQ) IWSUHFHIQRHWEQP DNAVDGH SDOAQ) DQGOEDHQ
LW SIRGANIGVHYLIFHR | HIQIV 7 KH&RP SIQ UHFRUGHG\WH DIV CFTXUAG DQG QORI DAKP HE DANHUDFTXMANROGOMI UYDOH Z W WHG!  HIHIFHERE HHO\WHI DU
YDOHR \WHGHADXHN CFTXUHG DQGWH DFTXMUWRQ FRUGH DNRQ UH BRAG DVIRREZ L@

7 KHLGHQWLOE®ALQUBRI LE® DWHNV | RUCFTXMMRQY DUH YDOHG XMQ) WHH AW HILQQIVP HERGAVFRXQMG FDK | BZ  CESURIRK | RUPARP HUUHIMNRQKLSY \WHUHIH 1URP
UR DOV P HKRG I RAMDEHQ@P H/ \KHSDMNDQGH \MCDOSURSUHMY VR\Z DUH WH3 Z LW DQGZ WRXW P HKRG | RUFRYH QW CRWIR FRP SHIM DG WH UHSMHHP HOVFARWP HKRGIRU
\KHLQMIDOSRSUHEY \R\ZDHE LFRERDNY / HYHD  LCEXW DY GARUEHE XQGHMMHI DUYDOHKIHDFK R $6& 7 KRHXFRBEHYCEAILCBXWH GRAKH&RP SIQ VRZ Q
DUXP SWRQY CERXWZ KLFK DAXP SINRQY P DUNHAFDMNA SOV Z RX@G XVHLQSUA Q) B DAHANRQ DQRQ UHRXUWICQ) EDMY 7 KHVHDWANVZ LOEH P RWY HS RYHAMWHUUASHRRYHHXP DMG
XVHXODYH/

2 \NHUSXURKDVH SUFH REQI DARYY SUP DUKD GH HUHE SXURKDVH SUFH DR QWY DG\ FAZ RING) FOSABOICELOMY RUBFHYTEGY DIHLFOGGROWHXQXQMG
FROG-QHG FRORICDMG WM HOVR! | LQDGADDSRMRQLO CFFRXQIVSD! CEG! OG RMHUDFRUHG ALY RKHUGRQ PXUHNICEL I/ RUDFFRXQIV UHFH YCE®! GHAQWHFDHR
Z RINGQJ FOBABOGH LEW & RN HOWRQUGHDIRQRAMEBAQ |URP CFTXMMNRQY DUHLGFOXGHE RQWH XQDXAWG FROGHHG FRORIEDAGWEM HOVR | LQADOSRNROLO
EXMGHW DFTXMURQ FROMYI HONRQUGHIDIRY FXUHNRILQBXMGHN CFTXMWROY FRQIY HIWRQIGHADIRY) G WP 7 KHHRED) DARQY DH\AKHGGWR EHVENBG L FHVEIQ
SHIRP DFHWUAKRID/DUHP HV

7KH&RP SIQ FRQUIGHYVHYHID] CRRYZ KHYGAMP LQQ) Z KHAM-URUGRANARQIMY HOVRQUGH DIRQ QCELMMNY DUHSDWR \WHSXUKDHSUFH LFXQQ) WHIRTBZ Q) L \KH
YDODIRQR IWIFTXMUWRQ/LY GRAKSSRIAGARBD B\ WHIQUWICFRMGHDIROSOG 1L WHIRP HMBRNGRTHYR DFTXUHGFRP SIQHAKDASP DQD/NA. HP SBR HVUFAHYH
FRP SHODINRQ RKH DO FRQIMY HOWFRQUGHDNRQSD P HOVDADU-DRIEGIGYHIFRP SOHGZ W WHFRP SHODIRQR WHERP SIQ IVRKHUNA HP SR HAVDQG UL FRQMIHQV
FROUGHIDIRQSD P HQVDWHQRADH HRRGE, HP SR P HQAMIP LGDARY 7 KH&RP SIQ UHVIEE VOGG DARKAAKHHXIP DAGI DUYDOHR FROM HWRQUGHDNRQ DAFK R
SHIRG



7 IQRRQFRIVUHDAG\R BMCHVFRP ECDIRQARIBG  PLARQOEG P LAIRQ| RUHWUH DG QQHP ROKMVHIGHG6HBAP BHU UASHRAYHD D] HR
0GP LARQIRMHWUHDIG QP RQKMVHIGG6HSWP BHU UASHRAYHD 7 KRHFRWIOHH SHOHGZ MQVHIQ  JHIHIDCDGGE 0GP LQVADAYHH SHOHLOWH
CFFRP S0 LQ) XQDXAWMG FROG-HG FRORICDAG B HOVR RSHDIR)Y

$ FTXMUWRQVERP SOIMG' XUQ) WH1 LCHP RQMV( QGHG6HBWP EHU

0 6( * URXS 20 6(" 2 ,Q-0A@Y WHERP SI) FRP SBIMGWHIFDXAOMMROR 0 6( * RSB DFTXUQ) R WP HP BHIKLS LOMMV 0 6( LVDSIRIGUR
HOMURGP HQBCDWHAP HWARP STOFH HILGHHIQ) DOGGALIQVHYIFHYSUP DUO \R\WHS 6 |HEHDOIRYHGP HAO 6( LVEDHGIQ2 UDER )/ Z L\ DEAMWRICR I LFHVIQ
70P SD 2 UIIER -DANRONGB! 600$ QRQR 7;  00G: P LQIWD 1 & DG\DMIMMEFDIRY@IRY IGH 7 KHXS URQWFDK SD\ P HOWP DGHWRCFTXILHO 6( ZDVIXQEHG
WILRXIK FDWK RQKDQGDQGWWHFRP P RQWHFN SRURQ R \WHSXUPKDVHSUEHZ DVI XQGE-GWURXI K \WHIMWXDQRHR \KDUVR FRP P RQMIRAN

91MU'$ CDOWDO DERDRY ,QF 29IM 2 ,Q-XH WHERP SO FRP SBIMG\WHIFDXAMMRQR 9 [MU$ (DOWDD [ERDRY ,(F 29IMB B DFTXLKY R
WARP P RQWRAN 9 IMIBPSURYLGH/ASHA DOV DDOWDOHYLFH/UHIDAGVR 3HJ DOGSROI ORRDD) OXEEIFHY 33)$6”  DOGRAHM-P L YRIMBIRIDQF FRP SRXQBY 9 IMBILY
EDAGLQ' RIDR+ LAY &$ 7 KHXS URIVDWK SO P HWP DEHVR DFTXLUHO MBZ DV/I XQEGWURKIK FDK ROKDG DOGWHFRP P RQWRAN SRIMNRQR \WWH SXURDHSUFHZ DVIXQE-G
WURXI K \RHIMXOGFHR \KDW/R FRP P RQWRAN

( QMLRQP QO QMMIHAH / / & 3(,” 2 ,Q-XO WHERP S0 FRP SBIRMGWHIFDXOMMROR ( QLRGP HMED QMIMIHFH 3(,” B\ CFTXLKY R W
P HP EHYKLS LOAMN ( , LVDQHYLURGP HQBOFRQXAMY FRP SIQ WHFRIQ] HG | RUWLQGRYDYHZ RINLQZ LOED HP W DINRQ ELRBILFDCDAHAP HON DG RMHUHMUREP HIBD
HYIEHY (, WVEDHGLOQ/ DIXDYHIK &$ DOGHKDGHV0 RQMRHYHAREILFDOSDOQQ) DG\VHYIFHFCSIEMMYIQ& DN RQDDIGWHS 6 1 HWAERDIVT KHXS URQNVDK

SO P HWP DCHWR DFTXWH( , Z DVIXQEHGWKURXIK FDWK RQKDQG DG \WWHARP P RQWIBFN SRMROR WHSXURKDHSUFHZ DV XQGE-G\KURKI K \WHIMKXOGFHR \KDW/R
FRP P RQWRAN
6HMED|R7 // & 36HMEB! 2 ,Q8XIXW KH&RP S FRP SOINGWHBMQHWIFDXOMUWROR 6HMEBIR? // & S6HQMEG! B\ CFTXUKY R W

P HP EHYKLS LOAMMV 6HMEBILYDWKQREI\ SIARP \WDWFRQGHFWVMVHORY DQG\VRXUAHVR . HMURGP HOAFDIB\R DRHQAED SURSUHELY  CDBEDH\WDNHIEGY U-DOWP HFTHQV
LQMIFPNRY 6HMEBISIRYIGVO RQMRHZ [\W 0 DGYDRHS CELOW \R LM UDMHMLURGP HABDHYLEHY DG HKDGFHHYURGP HQBOEID DEDOMPY| RUFTHQV 7 KHXSI URIWDK
SD P HWP DGH\R CFTXUHB HOUE®BIZ DV/I XQEHGWURKIK FDK RQKOQG DG WHFRP P ROVREN SRINRQR \WH SXUAKDVH SUFHZ DV XQEHGWWURXI K WHLMWXDGRHR \KOWWR
FRP P RQWRAN

7 KHIRGBZ LY \EEGIVKP P D) H/ARHHBP HOVR \WHSXUFKDHSUFHR \WHIFTXMMRQYFRP SOINGGAUQ) \WHQHP ROMYVHIGG6HSWP BHU

2WKHU
3XEKDVH
3ULFH &RQWLQJHQW &RQWLQJHQW 7RWDO
&RPPRQ &RPSRQHQWV&RQVLGHUDWLERRQVLGHUDWLRXEKDVH
&DVK BWRFN & X ) W & X D W /IRQIHUP 3ULFH
06( 2
9LVWD 2
( s 2 2
6HQVLEOH
7RWDO

7 KHRNHUSXUFKDHSUFHFRP SRHOVR WHO 6( SXUKDHSUFHFRQIMAR D\BLIHAZ RINGQ) FDSMIOEP RXQAD  HBRIRQW] QCELOW DG SXUKDHSUFHWH
XSVOGFROMIHOVRQUIGHDIR) 7KH DG SXURDHSUFHWKHXS HBP HQVOHEDAGRQO 6( WIRMD  OG  UAKOW 7 KHRKHUSXURKDHSUFHARP SRHOV
R WHO B SXURKDHSUFHFRQUMAR DVELJHAZ RINGQ) FOBMICEP RXQATE RMHUFRQIM HONFRQUGHIDIRY 7 KHRKHUSXUAKDHSUFHFRP SRHOVR( , FROMMNVSUP DUO R FDK
IQHARZ DvZ HaD/ DZ RINGQ) FOSMIDELIHABD, P HOAZ KLFK LY CQRWLQDT] H3DARMWP H 7 KHRKHUSXURKDUHSUFHFRP SRHWR 6HQMEGIFRQINR DZ RINGQ) FOSMIDELIHV
SO P HDG RKMHUFRQIM HWRQUGHDINRY Z KLFK DUHQRNVLCDT] HG DARMWP H

7 KHPRQI HOWFRQUGHDNRQHBP HIVR WHDFTXMMNRQY DUHUHIIMG VR HOU) RANZ KUK DUHEDHG ROWHH SHRMG CRKUHYHP HOAR UYHOXH RUFDLQQMVKUAKR®YD/R
WHEMR \KHIFDAMRQDQG ! RUZ KUK \WHP [ LP XP SRAQIICEP RXQAV P WA



7KH&RP SIQ PD. EHUTXUWGWRP DNHXS\R P LARQIQDIJBIDMWKHXS DGHIQRVED P HOVEREHQWH\ HIY DG LOFRQGHRNROZ W\WH
CFDAMMRQ/R 0 6( 9 IMDOUGEHMEB! 7KH&RP SIQ. SOGWHO 6( \BJHAZ RINGQ) FOSMICTP RQUIGWWH  SXUKDHSUFHWKHXS LO$ SUO

7 KHSUHIP LD SXUKDVH SUIFH DREXVEE®! R \KH CFTXMMRQY Z DV DBRFDMG DY | RBZ V

$00 RWKHU
06 ( (, DFTXLVLWLRQV 7RWDO

&DVK
$FFRXQWV UHFHLYDEOH
2WKHU FXUUHQW DVVHWYV
&XUUHQW DVVHWYV
BURSHUW\ DQG HTXLSPHQW
&XVWRPHU UHODWLRQVKLSV
7TUDGH QDPHYV
&RYHQDQWV QRW WR FRPSHWH
SFTXLBHFGQRORJ\ 2 2
*RRGZLOO
7TRWDO DVVHWYV
&XUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHV
3XUFKDVH SULFH

) RAWHDFTXOMUWNRQ/FRP SBIMG GAUQ) WHQHP RQKMVHIG-G6HBM BHJ WHUAXOVR RSHIDIRQMGFHWHDFTXMUWRQ @MY KDYHEHHQFRP BGHGZ W WRHR
WHERP SI) 7 KH&RP S0 IV XQDXAWME FRQGHQHG FRORICDMG WBAP HVWR RSHDIRQY | ROMHWKUHH DG QCHP ROKMYHIGHG6HBAP BHU L(FOGVUVHIHR

P LIRQDQG P LEIRQ UAGHRAYHD DQGSHY RWR P LORQDG] HR UAS-RRMHD 0 6( WLGFOGHGIQWHERP SO0 W5 HP HADIRQDQGS HAHWIP HW
9 LMD DG 6 HMEBI DHLFOGGLOWHERP SIQ V0 HDXUP HNIGGES COMVAHIP HQNIGG( , WIGFOGHG\WHERP S VS WHAP HWBHIP MDQGS HERQHVHIP HOW

7 KHZ HIKWGS DYH.IDI HXVH XODYHY | RAKH CFTXUHG PXURP HIUHDNRQAKLSY DG UHDMSEDAN®R] IR0 6( DH \ HOWYDQG  \ HW UWEHRRYHD 7 KHZ HIKWS DYHIDIHXVH XO
QYHVI ROWH CFIXUUHG\WDEH P HY DG FRYHDQVQRAMRFRP SHMIRUO0 6( DH \ HOWDG  \ HOWY BWSHRRYHD

7 KHZ HIKWGS DYH.IDI HXVH XM HI RUMH CFDXUUHE PP HUUHDWRQWKLSVIR IMBLY  \ HAY 7 KHZ HIKWG DYHIDI HXVH XODYH/ | RO CFTIXUHS \WDGH P HVDQG
FRYHDOQVQRAWR FRP SHMIRWO IMDOWH  \ HOYWDQG \ Y URSHRARYHD

7 KHZ HIKWGS DYH.IDI HXVH XM HI RUMH CFIXUUHG PP HUUHDWRQKISVIR , IV \ HAWY 7 KHZ HIKWG DYHIDI HXVH X0 HI RAKHCFTXUHG WDGHIP HY DG FRYH IOV
QRARARP SHMIRU(, IV \HLY

7 KHZ HIKWGS DYH.IDI HXVH XM HI RUMH CFIXUUHG PXRP HUUHDWRQWKLSVIRUGHMEGILY  \ HAY 7 KHZ HIKWGS DYH.ID HXVH XOm HI ROMH CFIXUHG WRKARBRI\ |RU
6HMEGILY \ HWY/

* RREZ LODWRADMSZ W \WHAH I RAUDFDAMMRQY LY G-GANER T RULCARP H\E SXLBRHY

$ FTXMUWRQVERP SOIMG' XUQ) WH<HU( QGH5' HRHP EHU

7KH&HQMUIRU7R] LFRBI\ DQG( QULRP HQEOH HOOK / / &2 ,Q$SUO  WH&RP SDQ FRP SBIMGWHIFIXAMMROR 7 KH&HIAIRU7R] LERBI\ OQG( QLRGP HMED
+HIOM / [ & 3&7(+ B CFTXUQ R WP HP BHIKLS LMWV &7 ( + LVOQHNUREP HABCFROXGMY) FRP SR KHIGDOWMIHGLOS UNDQDWDANSHADT H/LQ
HOMURGP HQBOUASROHDQGW] LFRBI\ 7 KHFDK SD. P HWP DEHWR CFTXUHE 7 ( + Z DVIXQE-GWWURKIK WHIMKOFHR \WH& RQHMERIDQGS5 HHP CEGIGHINS  3UHHWG
6WAN 1RM  DOGWHFRP P RQWEFN SRUROR \WHSXUFKDVHSUFHZ DVI XQG-G\URKIK WHIAOGFHR \KOWW/R FRP P ROV

| HG( MRPHIEOQF2 ,Q6HBAPEH)  \WH&RP SO CFTXUWHGAHIBOQ\MAMY) DAFIV DOGRSHDIRYY I URP / HG( QURP HREO G 3/ ((*° /( (' SIRIGV
HOMURGP HQBCBURVRAP DD HP HONDQG FRRBDIRQVHYIFHY / ( (1 H SOIB/WHERP SO VU HADIRQ FCSCELOMYLQWH1 RWHDWABHILROR \WHS QUMG6\BIMY 7 KHFDK
SD P HWP DGR OFTXW/ ( (¢ Z DVIXQEHG YIDFDK RQKDG



$P HIFDQ( QMUURP HOBOTHAMY &R2 ,QBHBAPEHU  \WH&RP SIQ CFTXUHGFHYIQDAHVOQGRSHDMRQ/R $ P HIFDD( QMURGP HQEOVHXY &R 3$(7& D
WEFNMAY FRP S LOB\IK $ ( 7& H SDUB/KH&RP SIQ WDIUP HDKUHP HOADQG DD MY FOSCELOMAVIQWWH:  HAM& RDIABILRQ 7 KHFDK SD P HQWP DGHWRCFTXULHS ( 7&
Z DVIXQGGYIDFDK RQKDQG

7 KHIRTRZ LI \REGI\XP P DU H/WHHBP HQVR SXUKDHSUFHR WH CFIXMMWRQVFRP SBIMG GAUIQ) \WH\ HOUHGHG' HRHP BHU

2WKHU 2WKHU
3XEKDVH 3XKEKDVH

3ULFH 3ULFH &RQWLQJH®RQWLQJIHQWRWDO
&RPPRQ &RPSRQH@RPSRQH@WRQVLGHURRQRIQGH U DIKERDQ V H
&DVK 6WRFN &XWOW /RQIHUP  &XWHOW /RQIHUP 3ULFH
&7(+ 2
2WKHU DFTXLVLWLRQV 2 2

7TRWDO

7 KHPFRQIM HOWFRQUGHDNRQHDP HQVR WHSXUFKDHSUFHR \WHDFTXMWRQY CUHUADMG\R HOLQ RAWZ KUEK CUHEDHG RQWHH SHRAGOFKUEYHP HOWR UYHOHRU
HUQQV\KUAKRE/D/R \WHEMR \WHIFTXMMWRQDOG I RUZ KIEK \WHP [ LP XP SRMQINICTP RXQAV/ TP WG

TKH&T (+ | LAV HOUFDLD R DVFOBX QMDA HYHWP B/&7(+V  (%7' $ DVGHIGHSLOWHSXURDHDI UHP HOMOH FHVR P LARQ Z W DP [ IP XP
1 LWV HDUHDL) RAVED, P HOAR P LAIRQ Z KIFK Z DVIX@® CAKAHYHS 7 KHVHRRQG\ HIUHDQ RAMWAR EHFDBXOMSDAMOWP V&7 (+ % (%7' $ LOH FHWR CRMD

(%7 $ ZINDRMD  (%7' $ \XEWPARDPIQPXP R P LARQDGDP P XP R PLAORY ZWDP O IPXP \HRJG\ HIUHILD RAVED P HOWR

PIIR) 7KH  HOQRXZ D/IQWID SD CEG LOFRP P RQVIFFN EXVD/DUAKXOR \WHFRP SBINROR \WHE&RP S0 1,32 1 RM Z DvSD CEBILQFDK
Q$SUO  WH  HDDRAED P HWZ D/P OGHZ W SOGIQFDK DG\WHUP DQQ) SOGIQFRP PROVEANR WHERPSIQ 1RM/ DG 7KH
HOQRAWL 0D LVSD CEG LQFDK

7 KHSXUKDH SWFH DAEXBE® R \WH CFTXMWRQY Z DV DBFDMG DY I RBZ V

2WKHU
&7 (+ $FTXLVLWLRQVRWDO
&DVK a
$FFRXQWV UHFHLYDEOH 2
2WKHU FXUUHQW DVVHWV a
&XUUHQW DVVHWYV 2
BURSHUW\ DQG HTXLSPHQW
&XVWRPHU UHODWLRQVKLSV
7UDGH QDPHV 8
&RYHQDQWV QRW WR FRPSHWH
SBURSULHWDU\ VRIWZDUH 8
*RRGZLOO
7TRWDO DVVHWYV
&XUUHQW OLDELOLWLHYV 2
7TRWDO OLDELOLWLHV 8

3XUFKDVH SULFH

&7(+ /((' DUB$(7& DHLGFOGGIQWHERP SIQ V$ WHAP HABHIP WY DOG5 HERQH 5 HP HADNRQDQGS HAHOGGE0 HOKUHP HOADGS OOMVAVHIP HON

7 KHZ HIKWG DYH.IDI HXVH XODYHY | RAKH OFTXULHG PXWRP HOUHDWRQKLSV DG LQMIDOSURSUHEY \R\Z DHIRUWHE& 7 ( + OFDAMWRQDH  \HOWDG \ HWY
URSHAYHD 7 KHZ HIKWS DYH IR HXVH XQDYHY | RAWHCFTXUHGWDGHIP H/ FRYHIDQWQRAR FRP SHMDQGH \WMCDOSURSUHBY VR\R DHIRMWHE& 7 (+ CFDAMMWRQLY  \ HWY
7 KHZ HIKWG DYH.IDI HXVH XODYHY | RAWH OFTXUUHG FRYHIDQW QRWR FRP SHMI RUWHRWHUDFIXAMMRQVLY  \ HWY/

* RREZ L@DXRADMGZ MWKHE7 (+ / (1 DQGS$ ( 78 CFTXMMRQVLY G-EXANED RUGFRP HVY SXUERFY



6XSSOP HOECB (XAWG3LR) RIP ¥ 7 KHXDXAWG FRIG-HG FRORIEDAG LOADOQ RUP DARQVKP P O HELQWHI RTZ Q) \BEGIILYHVHI FRARWH  DOG\RH

CFDXAMMRQ/AVAWHG CERYHDAKP LQJ \WH - REPXAUMGRQ- DO 7 KRHX QWS FRORIEAME SR I RPP DRSHIDIY UAXOVER GRADKKP HIOQ P SCRWURP
UAYHOH FRIWRURMHURSHIDMY \X GHULHAKRDAIHH SHRMGRUP D KDYHEHHQUHID HGDVDUAKOWR \WHIFTXMMRYY 7 KHHXEIXAWS FRORIEIME SUR | RUP DRSHIDIY WXV
DUHSUAHAG | RUGRDAYHSXSRAYRQD DG DHCRMAFDIVHR \WHRSHIDA UAXOV\KDAZ RXTS KDYHEHHD DFKLHYHG KOG \WWHDFTXMMRQY RAEXUHG RQ- DAY QU
RVWHLG RIP DARQSXUBRYWR UH GRAAXOVIRUDD. | XMUHSHIRG

JRUWRKHH ORQWKYV (QGHG 6HSWHPEHU

SFTXLVLWLERRON ROLGDWHG $FTXLVLWLERRQWVROLC
$V 3R )RUPD 3® )RUPD $V 3R )RUPD 3® )RUPD
WHSRUWHGB8QDXGLWHBQDXGLWHGEGHSRUWHG8QDXGLWHBQDXGLW
S5HYHQXHYV a
1HW ORVV LQFRPH 2

JRUVKH 1LQH ORQWKV (QGHG 6HSWHPEHU

SFTXLVLWLERRQN ROLGDWHG $FTXLVLWLERROQN ROLC
$V 3R )RUPD 3® )RUPD $V SR )RUPD 3R )RUPD
WHSRUWHGB8QDXGLWHBQDXGLWHGEGHSRUWHG8QDXGLWHBQDXGLW

S5HYHQXHYV
1HW ORVV LQFRPH

* XU \WHI LYAATXDUMUR WHERP SI). GHMP LHZWR UHEFHWHI FREUQAR IWHMLRGP HOBODE [QUHMB &DIREQD DOGWRH WWQR\VGHADT HEP XQASC
Z DAUHILGHHIQ) HYIFH@HOGGIWI RRGZ DIMELRIDYHILGHHIQ) VHYIFHAH \RIHAMHUSWH VFRQMAGEHYEH LG/ 5 HYHDHVIURP ' DWARQIMKHG6HYLRH/ LGHY
LFOGHGLQUAYHXHVIQWHCERYH\EE®IZ D] HR I RANHWUHHDOG QQHP RQNVHIG-GEHEWP BHJ DG]HROEG P LARQIRAWHWUIHOGGQCHP ROMVHIGG
6HBAP EHU UAGHRRYHD

*22': /1 $1' ,17%81* % ( $66(76
$ P RQVUHDAMG\RIRREZ LQDHDV | RTBZ V

$VVHVVPHQWHDWKRHQW 5HPHGLDWLRQ

3HUPLWWLQJ DQG DQG
DQG 5HVSRQV$IQDO\VLYV 5HXVH 7TRWDO
%DODQFH DV Rl '"HFHPEHU
*RRGZLOO DFTXLUHG GXULQJ WKH SHULRG
%DODQFH DV RI 6HSWHPEHU
$ P RXQNVUHIAG\R | LQW QYHSLQIVQI LEG DWHN DHDV| RTBZ V
(VWLPDWHG *URVV $FFXPXODWHG ,Q7\$\/\I,DVQDJOLEOH
SHSWHPEHU 8VHIXO /LIH %DODQFH $PRUWL]DWLRQ SVVHWY21HW
JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWYV QRW WR FRPSHWH \HDUV
7UDGH QDPHV \HDUV
3URSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV

7RWDO RWKHU LQWDQJLEOH DVVHWYV
2QHW




7TRWDO

(VWLPDWHG *URVV $FFXPXODWHG ,QWDQJLEOH
'"HFHPEHU 8VHIXO /LIH %DODQFH $PRUWL]DWLRQ $VVHWV21IHW
JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWYV QRW WR FRPSHWH \HDUV
7UDGH QDPHYV \HDUV
BURSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV
7TRWDO RWKHU LQWDQJLEOH DVVHWV

2QHW

, QUUCY LEB DAHNVZ LW | LW @YHY DUH\WIAME DAFRWABAY CFRXP XOWG P RMY DARQDJGLP SOLP HUMRKAY L D 7 KHHIQBQILEGI DAHNVIUHAIP RUY HEXQ) \WHVRELIKW
QHP HXRGRYHARHHIP DMGXVH XODYH/R \WHDXHAN $ P RMYDNRQH SHOHZDY P LARQDG P LEIRQI RAWHWUH DG QGHP ROMYVHIG-G6HBAP BHU
WSAWHD DG PLAIRQDYG P LAIRQI RAWH\KUHH DG QCHP RQMVHIGG6HBMP BHU UAGHRRHD

) XMUHCP RMY DARQH SHOHLYHXIP DGR EHDVI RTBZ VI RUHTFK R \WWHI LYHI RTBZ 1Q) \ HOLY DQG\KH WU

"HFHPEHU
UHPDLQLQJ

DQG WKHUHDIWHU
7TRWDO

$8&2817635<$% ( $1' 27+(5$&&58(" /,$%/ ,7,(6
$ FPRXQV'SD: [E® DG RKHUDFFUKHG (CELOWY FROMMG R WHIRTBZ LQJ

6HSWHPEHU '"HFHPEHU

$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHV
2WKHU EXVLQHVV DFTXLVLWLRQV SXUFKDVH
SULFH REOLJDWLRQV
&RQWUDFW OLDELOLWLHV
2WKHU FXUUHQW OLDELOLWLHYV
,QFRPH WD[ SD\DEOH 2
7TRWDO DFFRXQWYVY SD\DEOH DQG
RWKHU DFFUXHG OLDELOLWLHV

$&&58(" 3$<52// $1' % 1().76

$ FRUHGSD URTDQGEHH IWFRQUIMMGR \WHI RTBZ LQJ)
6HSWHPEHU "HFHPEHU

$FFUXHG ERQXVHYV

$FFUXHG SDILG WLPH RI

$FFUXHG SD\UROO

$FFUXHG RWKHU

7TRWDO DFFUXHG SD\UROO DQG EHQHILWYV




,1&20 ( 7$: (6
7KH&RP SIQ FOBXOM/IWIQMIP [GFRP H\ SIRYIMRQLQCAFREDFHZ NS 6& 7RSF ,QMIP 5HSRMY) 3$6& ~ DOB$6&  7KH&RP SO VHIHARYH

DM 3( 75" 1URP FRQMM.Q) RSHIDIRQ/Z DV DG | RANH\MUHHDQG QEHP RONVHIGHG6HBWP EHU UASHRWHD DG DG IRMWHWUHDEG
QGHP RONVHIGG6HBWP EHU UASHRHD |, GFRP HWY H SHOHUHFR.G-GE WHARP SIQ GAUQ) WHWUHHDOGQQHP RONVHIG-GEHEWP BHU zZD/
PIRQOQG  PIAIRY VASHRAWHD 7KHE&RP ) WFRGGUFRPH H SOHR  PIARQDGDEHHIWR P IARQGAUQ) WHWUHHDIGQGHP RONVHIG
6HBAP BHU UAGHRRYHD 7 KHA! HHPHERE HHQWH( 75 DOGIHEHIOABMRY DMR LVSUP DU® DMIEXBEGIVR WP VBFRGGIRS 6 * $$3 BXW

SHIP DOHQ® AMIERZ HSIRUS 6 |HIHDOGRP VI SXUBRAY UFRIQURQR D8 6 | HEHDODE WM YDODWRQ DIRZ DFH WM DQG | RUALIQLGRRP H\E - SURVIMRQY/DQG* GEDD
,QEQILEGY RZ 700 HG, FRPH 3* /7,

$ YDDDNRQDIBZ DORHLY UHFRLEHE Z KHDLWAYP RUH @NHD \WDQ CRAVRP HR WHERP SO0 IVGH HIHG\E DAVHVP D GRAEHWDT HG 6LIQU LFDQAMGIP HOAVCBSTHGZ KHD
DAHMQ) WHQHHS RUD YOODNRQ DIRZ DIFHDQG\WHERP SO ARQUGHY I XWMUHVE, CEGILGFRP H WYHYOYR H LMY GHHUHG\E DAFVOQGICEOMYDGRYIRQ) SXGHNG
IHDMEGNY SDOQQ) DMLY LOP DNGQJ VKK DAHKP HOAS VR 6HBWP BHU WH&ERP SIQ 18 6 | HIHDD WEAM DG YOURXY| RILIQGHABH HUHG\S DAHVDHGRW
P RUH ONHD DD CRVAR EHUHDT) H3 006 DI X@YDOXDNRQ DB DERHLY P DQEGHE

7KH&RP SIQ BFRG/XFMOW SRMRYIQIFFREIGFHZ WS 6&  RQWHEDIVR DR WAG SIRFHWIQZ KIFK L WH&RP SIQ GHMP LGH/Z KHKHAWA/P R

ONHD WDQQRADV]  SRVMRDZ LAXEHVXWEEGHS RQWHEDUY R WH\MKQFDCP HIWR XK SRIMRQDG L [RUMRAHE SRMNRQ/P HHIMY WHP RUH ANHD \WOQ QRABFRIQUIRY
WUHKRT \WH&RP SDQ Z RXGUHFRIQ] HWHOUHIIP RQWR VI EHIH MWKDAYP RIHWDQ O\HD \REHUHD] HGE XSROXAP DAMVAMBP HOAZ W \WHUHIDAGAE DAKRUMY

7KH&RP SIQ KDVGHMP LGH WDV QR XQFHIBOW SRUMRQ/DVR 6HBWP BHU 7KH&RP SIQ - FOWL LHVIQMBMADE SHIDOWY UHFRIQ] HEROXQRHIBOW SRUMRQV/DY
DFRP SRHOWR LGFRP H\H H SHQH

: $55$17 237,216

JQ2RAREH)  LOFRQGHANRQZ W WKHIWKDGFHR \WH5 HEHP CEGI6HINVS  3UH HIMG6\WRAN \WH&RP SO0 [WXHG DGABFKTEG1 Z DUDQAR DFTXULH \KOW/R
FRP P RQWRAN DADSUFHR SHAKDHDADY. JLYHQWWP HGXUQ) DSHIRGR W\ HILYEHILQQQ) ROWHLOMKP HOMY IAKOGRHEDM
) RAWHWWU-HDQG QGHP ROMVHIG-G6HEWP BHU | DUYDOHIDQY GHY BFREGLIORKHIH SHOHRQWHXDXAWSE FROGHHE FRQORIEDAG\WIM HOVR

RSHIDARQ/HDMS\R\WHS HEHP CEGI6HINVS  ZDUDQZHH P LORY

LQ8SUO LQFRQGHANRQZ W WKHIWKOGFHR \WHERQHWEBIDQGS HAHP CEGIGHINVS  3UHHIHG6\RAN \WHE&RP SO [\WXHG D GABFKTE®IZ DUDOMR CFTXUH
\KDW/R FRP P RQWRAN DADSUFHR SHAKIHDADQ WP HI RTBZ LQ) WHRARXUWHIFHR DTXDD LY , 32 DAOBIR \WHERP SO RUDUHEP SINRQLOI XAR \KH
BHINVS  SBHHUHGWRAN HIFK DQ*$ GWE HNY YHOV  Z W DQH SILDARQCDMR W\ HOWI URP \WHLQWIKP HAVIWXOGRHEDM 7 KHQ® BHUR KD XQEH®LQ) \WHZ DDA
DOGLMKCEGIXSRQH HIAVHZ Dy AKEMPMR DO HINEDHG XSRQWWHSUFHSHMDHR FRP P ROWRAN XSROWHRFAPXUWHFHR DO$S GUVR HQ YHOVLRM  \RUHGRAID
DJJU-IDMYDOHR P LARQ

$ VDUAKOR \WH SHMDHSXETE RITHIQ) SUFHIQWH, 32 \WHZ DUDQAAKKHGLQFRQHRANROZ LW \KHIWKOFHR WH S ROYHMWEBIDOGS HH-P CEGIGHINS

3UH HUHG 6\BAN Z D DEWRAG SXUXCQAMR IWVWLP VDG XSROFRQ) R WH, 32 UHSUAHIMEDZ DUTQAR SXUFKDH \KDW/R FRP P RQWHAN DQLGFWDHR
KDWY/

20Q-X0 WH5 HHP CEGI6HIN/G  3UH HUHG6VRAN DOG\WHE& RQHWNEGIDGS5 HAHP CEGIGHINVS  3UH HUHG6\RAN Z DUDQNZ HIHH HRVHGLO! XAUAXAY 1Q
WHIMMXOFHR DQDIJWIDMR \KOW/R FRP P RQWRAN\R\WH KRG RUDQH HRVHSUWFHR SHAKOH ) QUYDOHERW R GHGLQRKHUIH SHOHRQWH

XDXAWGFREHOHGFRORIEDMWIM HWR RSHDIRYZDY P LAIRQI RAMHWUHH DG QCHP RQMVHIG-G6HBAP B-U



C (%
" HEWFRQUMAGR \WHI RTBZ LY

6HSWHPEHU '"HFHPEHU

7THUP ORDQ IDFLOLW\
5HYROYLQJ /LQH RI &UHGLW 2
&DSLWDO OHDVHYV a
(TXLSPHQW OLQH RI FUHGLW 2
/[HVV GHIHUUHG GHEW LVVXDQFH FRVWV
7TRWDO GHEW
/HVV FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW
/IRQJ WHUP GHEW OHVV FXUUHQW SRUWLRQ

" HHIUHG) LODQAQ) &R &RAVUHIINY \R G-EVAKKOGRH KDYHEHHQ GH HUHG DG CUHSUAHOMS D/ QVFRXQIMG D LONMWH XQEHDLQ) G-EWQWIKP HOA7 KRHFRIWDUH
P RMY HEWR LOMIW] SHOHRYHIWHMP VR WHXQEHDLQ) G-EWQWKP HON

&UHEW DAMAR 2 Q$ SUO WHERP ST HOMIGLIQRDQ. 6HIRUBHXUHG&UHAVE JUHP HYBURMAQ) IRIDQGHE P LAIRQFUHIWLHN
FRP SUMGR D P LAORQ\MP GOQOUGED PLARQUYRNMGQ MHR FUAWKHE  QUAWAON DGXHGDSRWROR WHSUIRFHOVIURP \WH &UGEW
) CAOW\RWED DOLP RQVRXNBEQ) XQHMWH — &UBWOAMV D/GHIGGEHRZ 7KH  WWYRYIQ FUEWIAQOW [GFOG/D P LERQ\KXEIP WRUMHIWXOFH
R GUWHYR FU-AWEXEVAWR FHWIOH A-BURY DOP RQNXQHMH  &UGEYY CRON Z LOEHRP HOHRQS$ SUO 7KH&RP SIQ KD/AWHRSWRQ\R ERIRZ
LCRSP HMEDAP GOV RUBTXHWMIQLGRU-DHIQWHDIJ W DMARP P MY HOVXQE-UWHUYRYLQ FUGWIFAON XS \R DQDIJUHIDMEP RXQIR P LAIRQ\KEMRAR \KH
DI CRIRQR FHIBQFRIEWRY/

7KH  &UEY CRON WP GO P XWEHUBIGLO TXOWD LOANT HONDQG\KDIP R WY HDAKHI RIBZ Q) DO H3UDMYEHILQRQ) Z WK WHTXOMWUHIG-G
" HPEHU Z MMWHUP DQQ) EDDFHGHDGSD CEGILQIXTRQ$ SUO

$PRUWL JIDW DRIQ
<HDU <HDU <HDU <HDU <HDU

7THUP /RDQ

7KH  &UEVY CRON WP GOQONGEWHUHYRYHIE-DULQMAVXEMPAR WHERP SO IV OYHDIHWDMROQG/ 9@ 5 DVIRBZ V

3ULFLIQHU 1HW /HYHUDJH 5DWLR &HGLW )DFLOLW\ &RF)’HP'F"WPHQWW)\?EWGLW
/,%25 %DVH 5DWH
. [ WR
[ WR EXW e WR
WR EXW » WR
WR EXW » WR
WR

$ QAUWRIDOD WHERP S3Q PD UHFHYHDQLOQMANDMDOAME HOAR XS\ XQGHWH &UWHAVY CAONV EDHGRQWHE&RP SDQ v SHIRWP DRH DI DOWAHIOQ
CH LCHE MBCEH O DG HMURGEP HARO \VRADCDIG J RYH (DR UHDWS REVMRRYHY

7KH  &UEW RO LFOGVDQP BUR FRYHIONLIP SRUQI AHVEIQUMMANRY/ROWHERP S VEXMCHN LGFOGQ TP RY RAHMLQIV UMMARQ/RQWH

&RP SO VCELOW \KEVRAR FHIBQH F-BINRQY/ DG EDNAV \RLGAXULQE-BAMEHN LGRXUTHO/RQIWDAHV DIUHR D) DEAWRITOHIDYHSBEIHY SO AVIGHIB/RU

UBXUKDHWREN 0P MKHCELOV R IWVEMGDUHARSD. GYIGHIG/RIGMUEXMDAHN P DNHLQYHAR HOV HOMIQRDQ WIQLRNROR P HIHRUFRQRICDIR) QXM

Z QG XS RUGWRYH RUFRQM D) SOWR IWEXMGHW DAHVRUSURSHIY RUDFTXUHWWHEXMGHW SURSHIW RUDXAVR  DERAHUSHYIRY HOMJLQR \OBI DG GDHELN

WIQRMRYY HRMILQR FHMBOQWIQORAIRYZ W O LADMY HYDIHIQDY P DMIDOIHR BXMCHVAXEWEQIIM Gl HIHNVURP WRHHIDIHEROWHFBMQ) CDAM P RAI\ WH

WP VR LQG-EMIHVERBOM\RWWHEOY/IGRPUWGXQEHWH  &UHAVY CAANW DOGP RAL WHWLP VR IWRUIDQ] DIRDOGRR® HON 7KH  &UHAVY CAAW DOR

LFOG | LQOOADCFRYHIQV UYL WHERP SIQ WRUP DQEHBZ DP L 1P XP \RICGH/BYHDJHWDARR WP H/ ZKIFKVMVERZ QW WP HVEHILQRQ) Z WKWHI VAL

TOWHEQ ' HPBEU WURKIK DOGLGFOGQ) \WHI MDODOWMUHIEQ) 6HBWP BHU DGWHOWR WP HVBHILQRQY) Z W KHI NVFDOTXOWWUHIEQ)

CHPEU DQGDP QP XP IUf HGAQJHFRRHIDJHIMRR WP H/$VR 6FBMP BHU WHERP S IVFRORICDMG\REOBYH I HUDMR D/GHICGHSLOWH
QUAWLAON ZDV WP H/



7KH &UHAVY CAON WX EXWRP DY P DOEDRY SWHED P HQWR WHWWP GO0 DG UHYRYHUDQG FDK FRIDMUIDT DIRQR GINLY R FUHVWXENRVWR EXVRP DY
H AR L(FOAQ) R \WHSURAHO/R G-BWRGHP WHGE \WH &UWHAVY RO R \WHSURAHOV/R FHAMQGVSRIMRY/ \XEMRARK PXMEP DY BHOQYRXR HOWV
WKW Z KHHDSSTHER DG R LQXUIDFHRUARQGP (DIRQSURAHHGY \MEIMRWR FXWRP DY BHOQYHWY HQAWIKW Z KHIHCSSTAE®! 7 KH &UHAVY CAOW DOR LFOGV
PXWRP DY HYHOVR GH DXONDG UHIWG CFRHBLDNRQ DOG WP LCDNRQUU KW

7 KHZ HIKWG DYH DI HLOMAXNDM RQ WH &UWAVY CHOW DVR 6HBWP BHJ v

7 KH&RP SDQ v REQI DINRQY XQEHWH &UWAVY CRON DHIXOMMGE FHIMOR WH&RP SOQ VH MY DG I XMUHAUHANDG LQAUHRAEM A DUHY DG WK
REQIDARQYDHVHRXUHGE. \XEWERADD DOR \WH&RP SOQ IVDAHN LFXAQ) WHFESMUOXRFN RURKHUHDAW LOMWVIQWRH\XEMADUH/

&UHEW DAMAR 2 Q$ SUO WHERP SI) HOMPGIQR DS QUIFKHEUBGEYS JUHP FOWKHE  QUAW ROV  ZKFKZDVSOGIQIX@Q$SUO YD
SIRHO/IRP WHIVAOFHR WH &UHEVY CHON Z KIFK FROMMAGR D P LARQFUHAWCH@ONV FRP SIMHGR D P L@ROWLP GDQDGD P LARQUAYRQY
FOAWOAMN 7KH  &UEVW CAOVPDMIMW@OMZD/SSUO 8 SXQMP? RREHJ WHWMP GDQDIG\WHUYRYHUER HIQMIWDN 925 SOV ZLWKD
/925 IGRURMHEDHWDMSOY O3/ ,925 SOV RAKHEDHWDMSOV UVASHRAYHD ( 11HRANYH2 AREHJ WHERPSI) PHG-GWH  &uaw
) CAOV \R SURYLGHI RUDU-GRIRQRQWHCSSIFLEG LOMIWDMROWHWP GOQIURP /925 SOV ZLWKD /925 IGRMR/ ,925 SOV ZUWKD /985
1 BRU 7 KHUYRYHULQMBMMADMUP DGHEXEDQIHG 7 KHUYRYHZ D/DOR \KEMAMR DOXQOMHEFRP P W HOWVHHR 7KH7HP / ROQKOGTXOUAM® WD P HIMKDV
WG ROGHBWP BHU R PUORIGUDIQJWR  PILARQRQGHON B DGIXWHLFUDIQI R P LEIRQRQGHBM BHU ZLWWH

UHP DQQ) RAMBAEQ) SUHSOITP RXQNGHRQWH P DXUMWY @M

7KH  &UEYY CRON FRQEQHS L(DIRDCARYHDONUATXUQ) \WHERP ST \R WP DQEHBZ DP [ 1P XP FRORIDAG\RIDBYHDJHWDARR WP HY Z KIFK Z RX@
KDMHVMS-GEZ QW WP HVEHILQQQ) ' HR-PEHU DGWHOWR WP HVEHILQQQ ' HRPEHU DQGDP QP XP FRORIEDAGH [ HSFKOHFRYHDIHWDIR
R WHS$VR' HPBEU WH&RP S VFRQRICOMS\RBOBYHIJHWDIR D/GHIGHGIOWH — &UGWDRON ZD/ WP H/

7KHUAXAMY) RWRQH WIXOMKP HOXSRQUED P HOWR WH QUAW CHONVIPRQAGWR ~ PI@RQ R ZKAK  PLAORQZD/MHDAG\RIHVSOGDG — WHDAG
RXP RWY H5G-EWARKOFHFRAV 7 RIEDBRWRQH WIXAKP HOAUHFRGHGLOLQMIMA SHOH GHAZ M QWWHFRQGHQHG FRORICDMG WEAMP HVWR RSHDIRQY ROKH\WNUHDG
QP RQKMVHIGG6HBAP BHU

3URJHIRUEHRXUHG & LIHAW DHOAR 7 KH&RP SDQ V6 HIRUG HRXUHG & UHAVY CHOW SURNMR\KH &UHAVY CAOW \WH3 3URUBHQRUGUHAWY CAHOW  ZKIFKZ D/
DGIQIXAWQS$ SUO YIDSFAHV/IURP WHIMXOFHR \WH &UHAVY CAHOW FRMMMGR D P LA@RQWP GDRDGD P LARQUAYRNMQ RHAWEHOW

YRURZ LQIVXQEHNH3 URUG HIRUE UHAYY DRLOMW ERUHLQAMMMDAWWU L / %2 5 SOVWHDSSIFEEGIP DJIQRU LU DEDHUDM HDXOOR\WHKLIKHWR D WHIHEHIDD
IXQB/DMSOV E / HGLBVSUP HUDMOQG F ( XURGRIIUS DM Z KIEK VEDFGRY/ %25  XMQ) DRHP RN SHIRGSOW SOV\KHCSSIFLEGIP DLILQ DAKH
&RP S HBRN 7 KHOSSTFCEGP DJLQP HIQ/DSHAQIIHS-UDIP GAMP LGHGIQOFFREDGFHZ LW \WHI RIBZ LQ) \BE®!

( XURGRMU
5 DM/ ROQV
DG/ ,%2 5 ' Do
&RORICOMS &RP P W HQV 7 HAWUR ) GO 5DM
3UAQI 7IHJ / HHDJH5 DAR ) HH &UHIW HH 5 DM/ ROV | RV
! WR
G WR EXW ! WR
WR EXW ! W R
WR
( TXSP HW ICHR &UWHIW 2 Q0 DK WHE&RP S0 LRHDHGIWHIXSP HQMCHR RHAWHOW | RAMHSXUKDHR HIXLSP HQADQG UHDWG | UHIKW
LOXBINRQ FRWV DG\ H/SDG | RUDQ DEAWRIDOP ROQNRARH AHHG PLA@R)2Q0 D WH&RP 3R HQMHGLQR D& DBADRHINSP HQMHR FUHAWDA DN

IRUBQP RAQNRMRH FHG P LARQ&DIPAEADGRMY , QMHMWRQQWHOIHR RHAWY GAMP LCHS EDHG RQDWUWHH\ HOUVZ D5 UIDMDAKHWP HR | XQAQ)



7KHIRGBZ LY LVD\AKHEX®IR \KWHDIJ U0 DIMDQQXOCP DMUMAY/R (R WP G-EVBUAHME RQWWH XQDXAWE FRIG-HG FRORIEDAGWEAM HOWR | LOGADOSRMRY EDHG
ROWHWPVR \WH  &UHAVY CAOW DOGHXSP HOMCHR FBGEW

6HSWHPEHU

7TRWDO

)$,59$/8(2)),1$1&,$/ ,167580 (176
7KHIRTZ LQ) | L(DEADOITA QWA DUHP HDAXUHE DAVRIUYDOHRQD UHRXULQ) EDAVXMQ) MJI QU IFDQWXCGREVHYCEBILCBXW / HYHD

6HSWHPEHU " HHP EHU

%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ
FXUUHQW

%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ
ORQJ WHUP

&RQYHUVLRQ RSWLRQ

7RWDO

7 KHHAWP DAVG | UYDOHCP RXQIMKRZ QLERYHDHQRAZHRHADUO® LQAFDAYHR \WHIP RQMKDARHERP SO0 Z RXG WD HXSROAVSRIMRD GRUGRWH LQAFDMWKH
&RP S VIQMMRUCELOW \R GVSRHR \WHI LDGADOLQWKP HW

7 KHI RIBZ LQ) \EEGIVHVI RW \KHE&RP SDQ) V1 LADGADOLQUKP HOMKDIZ HIHP HDAUHG DAVDIUYDOHRQDUHAXUI) EDLY

%XVLQHVV %XVLQHVV
$FTXLVLWLRRNWXLVLWLRQV
&RPSRXQG&RQWLQIJH@RQWLQJIHQW
(PEHGGHGRQVLGHURWRDRQG H UDMRLRYH UV LERQWLQJHQBUUDQW 7RWDO
2SWLRQ &XWOQW /RQJ WHUP 2SWLRQ 3XW 2SWLRISWLRQV/LDELOL

%DODQFH2DW -DQXDU\ 8 8
6HYLHAMRPSRXQG HPEHGGHG RSWLRQ 2 2 2 2 2
,VVXDQFH RI ZDUUDQW RSWLRQ 2 2 2 2 2
$FTXLVLWLRQV 2 2 2 )
2

&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDUQLQJV
3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ

SD\DEOH 2 2 2 2
JRUHLJQ FXUUHQF\ WUDQVODWLRQ RI FRQWLQJHQW
FRQVLGHUDWLRQ SD\PHQW 2 2 2 2
5HFODVV RI ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHV 2 2 2 2 2
:ULWHRRWKH FRQWLQJHQW SXW RSWLRQ 2 2 2 2 2
(I[HUFLVH Rl ZDUUDQW RSWLRQV 2 2 2 2 2
%DODQFH2DW 6HSWHPEHU 2 2 2
%DODQFH2DW -DQXDU\ 2 2 2
$FTXLVLWLRQV 2 2 2 2
&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDBQLQJV 2 2
3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ
SD\DEOH 2 2 2 2 2
5HFODVV Rl ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHV 2

%DODQFH2DW 6HSWHPEHU 2 2 2




4 XDQAUDAYH, QI RP DARQ CERXVS WHVDQG/ [DELMARVO HDWKUHE DAY DLU9 DOHRQ DS HAXULIQ) 9OMYS QI 6LICQU LFDQAS QREVFLYDE®, QSXW / HYHD

&RP SRXQG( P EHIGHE2 SIRY  3URMR\KH&RP STV, 32 \WHIDUYDOHR \WHARP SRXQGHP EHEGHGRSWRQDARADMS Z W \KHLWKOGFHR \WH& RQHWEBIDG
S5HHP EGI6HING  3BHWGEWN 1RM  Z D/HANP DMGXUQ) D?Z W DG Z RAWP HKRG 7 KH? Z W DQG Z R P HERGRB\ LOYROYHY YD) \WHZ KRB
LOXNKP HONRQ DQDY LY EDVY DG WWHD YOOLQ) WHLQIMKP HAZ IRAWKHHP EHEEHE GHUYDAYHI HDMUH 7 KHGEL | HIHGRHEHE HHQWKHHMHLQKRKP HOAZ L\ \RHHP EHRGHG
GHUYDAYHI HDXUHFRP SDBG\R\WHLQWIKP HAZ LKRXVARHHP EHEGHG GHYDYH I HDMUHLYWHI DUYDOHR WHGHUYDYH 7 KHXQREVHYTEGILGSXWZ HHEDHZRQD
SIRTAMNVR DY,32 HHING,32 M 7 KHFRQUCGHIEGI TXOQNCEGILCEXWIQWHARP SRXQGHP BHEG-GRMRQZ HIH - L \KHIXMHYDOHR \WHARP SRXQGHP BHEG-GRSIRY
LL \KHIDUYDOHR \WH&RQHWEBIDQES HAHP CEGIGHINVS  3UHHWHGE\RN UL WHSUHIADOHR WHVREDLQKKP HQADYZ HOD\KHSUHADOHR WHFRP SRXQG
HP EHEEHG | HDMHSOV\KHI UYDOHR \KHIQAWKP HOADGG LY \WHUMN I UH QVFRXQAIDM/ FROMHMRQEDMOGGP O LP XP ARQMHMRQLP RXQN

YHXMOHNS FTXLMANRQY & ROMYHINRMGHDIRG 7 KHI QUYDOHR \WHFRQIY HOWRQUCGHDARSD, CEGIDARADMGZ M WHOFTXMWROR &7 (+ 0 6( DUG6HMED!
Z D/GAMP LGHEXMQ) DO RQM&DMRVP XOWRQR HIQQIVIQDUM GHADD: HRP HUF %Rz QD0 RIRQILIP HZ RIN 7 KHI DIUYDOHY/R \WHFRQIMIHOWRQUGHDNRQSD CEGY
| RAKHRKHUDFTXMNRQY Z HIHFDBXOMS EDHERQH SHAMG\BLI HATFKIHYHP HAZP RXQW Z KUK CUHP HDXUHG TXOWMD DOG\KHQVKEVHTXH® DOWMAGAR CAMDY DARH\ELIHA
P HDAXUHP HQNEDM 7 KHP HMRG XVHG\R SUFHWHHCCELONY LV FRMGHIGBYHD GHRWHNEMALHDMHR \WHXGREVHYCEGILCEXWXVHGE\R GHAMP LGHWHI DLUYDOH 7KH
LCBXWAKHH SHAMS CRKLHYHP HOAR HOLD RAMKUAKRT/

S&ROHMRD2 SIRF 8 SROWHARP S0 V32 WHIQUYDDHR \WHFRQYHMRQRSWRODARADAMS Z I WHLMKOFHR \WH& RQHMEBIDQGS HH-P CEGIGHIN/S
SUHHWGEWWAN 1RM  Z D/HAWP DMGXUQ) D3 Z W DOG Z WKRAWP HKRG 7 KH2 Z W DQG Z WRAW P HKRGREI\ FRQUGHYWH YOOHR WHVHRXUMW RQDQDY LVEDL DG
WHDZ LKRAWHHP BHEGHG FROYHMRQSUWP XP 7 KHGL I HHIAHEHE HQWH\E R VFHIURVIVAKHLP SOHG | DUYDOHR WHHP EHEGHGGHUYDAYH 7 KHXQREVHYCEBILEXAAKH
UTXUGIDMR MOROWHEHINS 7 KHFRQUGHIEGI TXOQNIEGILCEXWLQWH YDODIRQ UHDMRWHWP Q) R FRQYHMRQ/RUUHEHP SINRQ/

SROMUHNBXVR2 SIRZ 7 KHI DLUYDOHR WHFRQIMI HYBXWRSIRQ DARADMG Z LW \WWHIAOGFHR WHS HEHP CEGI6HIN/G  3UH HUHG6VRAN Z DVHAP DAMGXMQ) D
37 1\ DQG Z WKRXWP HXRG 7 KH? Z LW D5 Z WRXW P HKRGRBI\ FROUGHWARHYDOHR \WHVHRXUNY RQDQDY LY EDVY DG WWHD Z WRXWKH HP EHEEHE FROIM HYEXWRSUIRD
7 KHQU HHIPHEHE HOWHE R\FHIDURYIV\KHLP STHG | DUYDOHR WHHP EHEGHGGHUYDYH UHFRLEHS DAKHFRQMI HYSXWRSIRQACELMY , QUWAVFDHWHEHINS 2DV
WHEHP HSRQWHEDMR YDOHVR\WHYDOHR WHE Z W VAHTDURLYNGRZ Q 7 KHXGREHYCEGILCEXWA\RHUATXUHGUDMR UAMOQROWHEHINVS  \WURKIK VR P DMUMY LO\KH
37 WRXWVAHIDUR 7 KHFRQI HYSXWWRSINRQZ DV BEHP HBLQ- X0 1 RM

: DUDQVR SIRQZ?  7KHZ DUBRARSWNRYYZ HIHH HIMVHGRQ-XO 1RM  7KHIDUYDOHR \WHZ DUDQARSWRQ DARADMS Z M\KHIXOGRHR \WHS HEH-P CEG!
6HINVS  3UHHUHGE\RAN Z DV FOBXOWME EDHG RQWHYADN 6KRBYSUWAQ) P RAHIMQJ \KHI RIBRZ LQJ DAXP SNRQ/

-X0\

&RPPRQ VWRFN YDOXH SHU VKDUH
([SHFWHG YRODWLOLW\

5LVN IUHH LQWHUHVW UDWH
([SHFWHG OLIH \HDUV

$VR -X0 WHEMWHZ DUDQARSINRYY/Z HHH HAVHGLOQI XD \WHI QUYDOHR \WHZ DUDQARSWRO DARADMS Z W \KHLWKOGFHR \WH& RQYHWEBIDQG
S5HHP EGI6HING  3BIHWGEWWN 1RM  Z D/FOBXOMS EDHERQWHYEDAN 6AKRBYSUAQ) P RGHY W DAXP SIRQ/IRU L WHANSUWAH L YRIMDWY EDHGROWH
P HADQKIVRUFDOYRTAIW R SXETF® WG FRP SOUEGIFRP SDOHAWEAN SUFHUAMGY UL UM IHUDAM/EDHGRQ8 6 WD \ HIB/OQG LY GYIGHIG\ IHTG

7 KHP HRRGX\HG\R SUFHWHHACE QWAL FROUGHIG HHD GHVRWH\EMALHDMHR \WHXGREHLYCEGILCEXW FRP P RQWRAN YDOHDQGH SHRAMS YRDMW X\HG
R GHMP LCHWHI DUYDOH
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[/ HDH? 7KH&RP S GDHVR | LIFHI CROWAY RYHUYDURXV\MIP VH SLLIQI WURXIK &HWMOR WHHRSHDIY GDHFRQEIQUHINFDDNRQFDXHY 7 KH&RP ST
DORKDVR [ LFHHIXSP HQABDH/ DA SILHWURXIK 1RM

2 WHU&RP P WP HOA2 7KH&RP SO KDVARP PR HOVXQGHMWH  &UHEVY RN IWHTXSP HVWICHR FUAWIGIWEDHREDIRY 1RM  OOG
SROMUHFHZ 7KHE&RP SIQ LV \XEMPMR SXUAKDVH SUFH FRQM HIALHY UHIOMG\R HDL) RAWDIRADMG Z W AHMIQIFTXMMRYY 1 RM

/ HID® ,Q\WHQRP DOFRUHR BMGHW \WHERP S LVDAP HAKEVRAR SHIAQ) DOGWUHDAHG GI DTARYY , QP DI HP HMVRSIQRY O SRMMICERY UG
IURP WHUAROMROR \WHHP DY LY R SHRMGR KDYHDP DAMIDCH | HAARQWMH XCDXAWG FRIG-HG FRORIEDAG UAKXOVR  RSHIDIRY | LDALDOSRMRQRUFDK | BZ VR
WH&ERP S

5(' ((0%$% ( 6(5,(6% 35()(55(' 672&.

2Q2 AR \WH&RP SO [WXHG \KDW/R 5H3HP CEGI6HINS  3UHHUHGE6\RANZ (M DSDUYDDHR SHMKDUH DG D GARFKCE®! Z DD/
SXUKDH VKDBWR WH&RP S3Q IWVARP P RQUWRAN ( OFK SUH HUHG\KDUHZ D/IMWXHG DY SDWR DXQWZ KIFK FRQUMMGR RH\VKDHR \WHS5 H3HHP DEGI6HIH/$
SUHHIHG6\RAN DN P LARQSHMDH

2Q$ SUo WHERP SI) [P HIGHG D06 UMBIAMGWHFHWIFDMR GAMIDIROR WHERP SO 15 HAHP CEGIGHIVS  3UH HIHGE\RAN 7 KHP RWNLIQU LFOQW
FKOQHVIQWHIP HIEP HQMFOGG L \WH5 HGHP CEGIGHINVS  3UH HUHG6\RFN EHFTP HSOULSDXX Z W WH& RYHWEBIDQGS HAHP [EGIGHIVS  3UH HIHGE\WAN 1 RM
L \KHP DMUM Z D/H \WIG-G\R 2 AREHU L \WH&RP ST FRXGEXVHXS \R P LARQR LQE-EWEHWRUFDK RQKDG\R UGHP \KH5 H3HHP CEGIGHIVS
3UHHWGEWWAN DQG LY XSRQDD,32 XS\R R CFRP XOMEAYIGHIB/FRXGEHSOGLOWKIWR FRP P RQMRANDG Y WHERP SIQ FRXGEHDRMR UHBEHWHWNUH
\ HOUP DNHZ KRBISHIOV VR D\E R\ HIUP DNHZ KRBISHIOV L \WHZ DUDQAMKHGLOFRQIHAIRQZ WK\KHIMKOGFHR WHS H3HP CEGIGHIEYS  3UH HUHG6\RNZ DVUHEHP HG
LQIXTDAD\KOHSUFHR (RBW\KID ) RIBZ Q) DSOMIOWGE-P SIRQR RAMBEQY 5HHP CEGIGHIVS  3UHHIWHGE\WWAN WHAYIGHIGUDAMR \WHUP DQQ)
5HHP EGIGHING 3V HHGE\RNZ RABEHUOA-GSIRSRWRDD EREHD 0% LQUADMNROWR WHSURSRIMROR! 5 HEHP CEGIGHINVS  3UH HIHGE\RAN
WEHP HG Z MWOWHIDMLGRUDIQ) B DQOEAMRID | RUGYLGHIB/AWDAIUHDFAXHG YHYXV SOGLOFDK. YDHERQD TXODMBMYHDAHAP HYG-URP HGE \WHE&RP S WH
5HFHP CEGIGHING  3UH HUHG6\EAN P HIGP HOV GG QRSB QU LFOQAVRQY WP AKOQHRWWHRIWLGTOMP VR \KHLQKIKP HADQG WHH RUH \RHIHZ D/GR FKDQIH
LOWHIFFRXQIY R WHLQWKP HW

2Q-X0 WHE&RP SR WHEHP HGLQIX@KHS5 H3HP CEGI6HIHS  3UHHUHGEWAN LFOQQ) WHIXDUDMGP 1IQP XP \® R\ HUAYIGHG

7KHS5 HHP CEGIBHIVS  3UH HIHGE\RAN FRQELGHG UMMPLYHFRYHCDOV 3URMZ IWUHGE-P SIRQ WHERP SIQ Z DV\XEMAMR DFRQRICDMG\RBOBYH.LI HUDIR
LFOQQ) WHRXMDDAQ) SUGASDODOG FRXHGAVIGHIGROWHS HHP CEGIGHIN/S  3UHHBGEWAN @P IWR GWAKD WP HVDVR WHHIGR Q) | VFDODOWUHGEQ)
XQICP DMURN

%H RHWGEP SIRQ \WH5 HEHP CEGIGHINS 3 HIHG6\RAN DFRXHG AYLGHIB/ TXOUM® DADQDUCODMR Z WK UASHRAR GYIGHIB/ARDIZ HHSOGLQFDK
DQGDADQDQOCODMR Z W UASHRAR G YIGHIG/WDIZ HHODFRXHG

$ VARKOFHWHERP SI). GHMP LGHG\WDARHGHEAKCEGIZ DUDQVL RM DG \WHFRQIY HYEXWRSWNRQZ HIMUTXLUHGWR EHOFFRXQMG | RM-BOIDAD 7 KHFRQMY HABXA
ROMRQROHIQYDOHR P LAIRQDGG P LAIRQI RAKH\WUHHDQG QCHP RONVHIG-G6HBWP BHU Z DVUFRG-GWRRMHUH SHOH

&219(57,% ($1' 5(' ((0$% ( 6(5,(6% 35()(55(' 672&.

2Q$ SUo WHERP ST HOMMGLQR CODIUH-P HOAR LMXH \KOUWW/R WHE&RQMMWEBIDQGS5 HHP CEGIGHIN/S  3UH HUMG6\RANZ W DSDUYDOHR
SHNKDUHDQG D GAEFKIE®!Z DUDQAR SXUKDHWKIUA/R \WH&RP SO VFRP P ROWRANZ MKD  \ HOUMH LOH FKOQIHI RUIURW SURFHHB/R P LAIRQ GHR
P LARQG-EVAKKOGFHFRWV 94 RMWHERP SO0 1V, 32 HIFK \KIUHR & ROMHMEGIDNGS HHP CEGI6HINS  3UH HUMHG6\RAN DFRXHG AYIGHIE/DAKHUDMR S
DQP Z W UASHRAR QYIGHIB/NDZ HHSOGIQFDK 06 SHIDIDP  Z LW UAS-FAR AYIGHIBAKDIZ HHMOFRXHG 7KH&RP S0 SDGAYIGHIB/ROWDBVR WH
&RHWEDIDQGS5 HHP CEGIGHINVG  3BHHWGE\RNR P LARQDEG P LARQGAUY WHWUH DG QHP RQKVHIGG6HWP BHU UASHRRYHD ' XUCQY WH
WUHOGG QGHP ROMVHIG-G6FBWP BHU WHERP S SIGAYICHIE/ROKIWY/R \WHERHWEGIDQGS5 HAHP CEGI6HINVG  3BHBGE\WWNR  PLARY



$ VWARKORH \WH&RP SO GAMUP LOHE WD RQYHWE®IDQGS5 HAHHP CEGI6HINS  3UH HUHG 6\RAN DG \WHGHLFKDE®IZ DUBQNL RM Z HHUBNUWHG W BHCHRXQMG
|RUM-EDIDMD

8 SROWH&RP SIQ WV, 32 |RTRZ LQJ Z KIFK WHS H3HP CEGIGHIEYS  3UH HUHG6VRNZ DVIXED UHHP HG \WH&ROMWEGIDQGES HHP CEGIGHIN/S  3UH HIHG6\VREN
WP VDARP DD XSEM\WR\WWHIRDZ Q) L (RP DR WGP SIRY 1L (RBMG YDOHFDK UED, P HOARED) DERQRAHMDQIQWHHHONR FHYIQCH LHSANXADIRY
HHON L RQD UGHP CEGIDAKHERP ST VRSIRD LY \WHLOXWKP HNEHFDP HFRQYHMEGILQR FRP P ROWHAN EHILQQRCQY RQWHI RXU\ HIUDQRYHYDY R IAOGRHDAD

QVFRXQMR\KHFRP P RQWRAN P DINHABUFH Z W DTP WR P LORQLQOWIMG YOOHR & RQHWEBI OG5 HHP CEGI6HIH/S  3UH HIHG 6 \RAN HII LEBIWR EHFRQYHWMGLO
R @ SHIRGSURMWHHHIK DOQYHYDY R MWXORHDG\WHDP RQAR WBIMG YOOHR \WHE& RQHWERI DQG5 H3HP CEGI6HIHNS  3UH HUHG 6 WHN HDILE®II RU
FRQYHMRQIP WG P LARQGUQI \ HU DG P LARY Z KK LFOGWHDIJUH DMEP RXQAR \WHWEBNG YOOHR \WHE& RQYHWE® DQG5 H3HP CEBI6HIH/$

3UH HWHG6\RAN DOG ). DFRXHG EXVWQBDIG A YLGHIE/ DEGG\R XA WEIMG YODHR D) \KDUW/R & ROMMERIDIGS HHP CEGIGHINS  3UH HUHGEWAN FRQYHWMGLO\ HU

GUQY\HU Y WHAYIGHGIDMWES-GARZQW  SHA HIUZ W UG TXOWM® FDK SDP HOV YL LQDQHYHMR QRIFRP SIOGFH \WHAYLGHIG UDMKDELRB DH\R
SHUD® IRMHIW @ SHIRGIURP DIGLFOAQ) WHEMWHRIRP SIDGFHHHNRFPAUMG DOGWHID WMKDELRUDHR SHODE  YIL WHGEW

LCPAUHFHWNDIR (GFBDHGWR. WP HY YILL \WHVREOBYHIIHFDS FRYHIDQWZ DVUWHP RYHG DG L[ PLQP XP WHED P HQP RQMBRSSHEGRZ QI URP P LARQ\R

P LARQ

7KH&RP SIQ PD DAWRSIRQRQI) RHRUP RHG@M/ WEHP DORUDP LQP XP SRMR) WHEWHR L P LOIRQLQDI.J U DMBIAG YDOHR \WH& ROMHMED
DQG5 HHP CEGIGHINS  3UHHUHG6\RANDGG (L DOR WHERQHWEBIDOGS HHP CEGIBHIVS  3UHHIWGEWANWHORAMEEQ R \WHRANMBEQ) & RQMHWEBIDG
5HHP EGI6HINS  3UHHIHG6\RANIQFDK

¢ DM UASHRAWRDQ UWHEHP SIROR DQ \WKOHR WHE RQYHWEBIDQGS5 H3HP CEGI6HINS  3UH HWHG6\RAN SURMR\WWHWKILG\ HOUDQQYHYOY WHERP SIQ - LVVXEMPAR
DP DNHZ KRASHDW 1QZ KIFK WHKRTGHYR \WH&RQHWERIDQG5 HAHP CEGI6HIN/S  3UH HUHG6\RAN DUHIXOUIQAM-GDP LQP XP WD P HOMMXBOR RANMBAQ) WHEHP HG
EAMG YOOH SOVWWUHH\ HIYWR GVGHIBY CFRXHG RUDARUCEB WHIHRQ

7 KH&RQHWEGIOGGE5 HEHP CEGIGHINVS  3UH HIHGE\RAN GRVGRAP HAARHGH LQWROR DACELOW SXOSOOMRES 68 ' IMMIXOKIQ) / ICHONYIURP ( TXW'
+RZHHU DY L \RHLOXKP HQMBHGHP CEGIXSRODAKOQIHR FRQMRCDYCHIGHGLQWHFHWIFDAMR  GALIDIRQYJRYHOQ) WHWMP VR \WHE& ROHWNEGI DG HEHHP CEG!
GHINVS  3UHHWGEWAN DJG L WH&RP SO0 FOQCRADMHYIWZ RXGSKDYHKI | LFLHOADAKR ] H5DOGXQMWKHGVKDL/R FRP P RQWRFN VR VAN DX XOMUH FRQYHMRQ ATV
GHRWH YOULEGI FRQMHMRQWLP V \WHLOXKP HONY WGP CEGIXSROWHRFRXUWHFHR HYHOMWDATLHCGRARBO Z MMOQWHFRQURCR \WH&RP SIQ DOGWWHH RUWH
&RP SI) RIDMILH/WHE RHWEBIDOGS HHP CEGISHIVS  3UH HIHGEVWANDYP H ] DAGHHNAW 6XEVETXHADGRWE HOAR WHFDUY L) YDOHR \WHLQKKP HOAY BTG
L WHLOQWKP HOAWSURETEGIR EHFRP LQ) WEHP CEGI $ VR 6HBWP BHU WHERP ST KDV/GHMP LGHSWDADRKDQIHR FROUROLY RABUIRETE® $ GAMRIM DVR
6HBNP BHU WHERP SI) KDVGHAMP LGHG WD QRABUIRECEGIWDAHHZ LOEH DI XWUHFRQMHMRQUANXHWDAKHERP SO LV XCTEGIVR VHMBIZ K DAKRU] H500G
IMHG KDY EDHGRQWWHE RP S0 I PXUHQANKRFN SUFH DG DYDLMEGIVKOLY DY'Z HODAKHE RP SO0 VP RARUIQY H 1 RWVR HOXUHMHH DUHDAK | LFLHQADP BHUR \KDLY
DYDOEGNRVAMBIDD FROMHMRQUANXHIT KHIHRH DVR 6HBWP BHU WHERP SI) KDVGHMP LGHG\WDAHLQWKP HOAV(RABURELEGIR BHFRP Q) UHGHHP CEG! 006
RV REHIHYHEHNXHNTEMIT HAR \WHFDUW L) YOOHR WHLOQWKP HWZ L@EHQHHADY 7 KH&RQHWEGIDOGS HAHP CEGIGHIVS  3UH HIHGE\RAN KOG DQDIJWIDM
OXNEDIRQSHHHFHR P LAIRQDVR 6HBWP BHU

7 KH&RQHWEGIDGG5 HEHHP CEGIGHIVS  3UH HUWHG6\RAN FRQELQYHP EHEGHG | HDMUA/KDTUH UATXULHG VR EH EL XUFDMG DQG DUH\KEMFR \-SDUDM CFFRXQI)
VDR HOVURP \KHLQUKP HOMNHD $ VAKKDGRH WHHHP BHEGHG | FDXUAFRQIMMGR L DFRQIY HWAYIGHIG HDMUHDARADAG Z W \WH G- DHLQWHAYIGHIG UDMXSRY
00,32 OG5 L DFRYHMRQRSWROR \WHSUH HIHG\KDUAAR\KOUAVR  FRP P ROWRAN EHILGRQY RQWKHI RXUIK \ HOUDQRYHYDY R WHLMWKORHGEDM 8 SROWHERP SQ 1V, 32
WHHP BHEG-G GHUYDIWYHRID FROMMGR WHFRQHMRQRSIRY $ VR 6HBMWP BHJ KLY FROMHMRQHP EHEE-G| HDMUHKDG DQHNVOIUYDOHR P LORQ 7 KHAOQIH
IQYDOHR  PIORQDMG P LARQIRAHWUHDIGQUHP RQMVHIE-G6HBM BHU Z DVUFRG-GWRRMHUH SHOH 7 KHE&RYHWEGIDQGS HH-P CEGIGHIVS
3UH HUHG 6\FAN Z DV QRAVFRQYHMEBILQR FRP P ROWIBAN XQICFRP SBIRQR WH, 32 1Q-XO
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$ XWR] H3 & DSMICB\RNE 7 KH&RP SO0 Z DVDAKRU] HE\R LMKH \KOWW/R FRP P RQWRAN Z 1\ DSOUYDOHR SHMKOHDVR 6HBWP BHU
DG HHPEHU
: DUDQA? ,QO D WHERP SIQ MKHGZ DUDQAMVR CFTXLLA \KIW/R &RP P ROB\BFNDADSUWFHR DSSUR LP DMD SHAKDUHR WHSTR-P HOADIHQW
D/FRQUGHDIROI RUECANKRSSLQ) WHILCDCAQ) FRP SBIRMGLQ0 D 7 KHHZ DUDQVZ HHH HIRMHGLOI X@DY D FDKGWMBQORNRQ GAUQ) WHI LIXATXDUWAUR $VD
UAXOR KLY FDKBW\DQLRNRD \WHUAXAY QP EHIR \KDBVIWKHEZ D/ KDY

&RP P RQB\EAN, WXDQRHZ2  7KH&RP SIQ LKHGWHI RIBZ Q) \KDW/R FRP P RQWEN

7KHH ORQWKYV (QGHG 6HSWHPEHU

7RWDO 7JRWDO
$YHUDJH 3ULERQVLGHUDWLRQ $YHUDJH 3ULERQVLGHUDWLRQ
6 K W/ SHBKHBU LQ WKRXVDQG %KDY SHBKBU LQ WKRXVDQGYV
&RPPRQ VWRFN LVVXHG LQ
FRQQHFWLRQ LQLWLDO SXEOLF
RHULQJ 2 2 2
$FTXLVLWLRQV 2 2 2
5SHGHPSWLR® RI VHULHV
SUHIHUUHG VWRFN 2 2 2
([HUFLVH RI ZDUUDQW RSWLRQ@V 2 2
([HUFLVH Rl RSWLRQV
S5HVWULFWHG VKDUHV QHW 2 2 2 2
&DQFHOODWLRQ RI VKDUHV 2 2 2 2
7TRWDO

1LQH ORQWKY (QGHG 6HSWHPEHU

7TRWDO 7TRWDO
$YHUDJH 3ULERQVLGHUDWLRQ $YHUDJH 3ULERQVLGHUDWLRQ
6 K Y SHBKHBU LQ WKRXVDQG®gKMWY SHBKHBU LQ WKRXVDQGV

&RPPRQ VWRFN LVVXHG LQ

FRQQHFWLRQ LQLWLDO SXEOLF

RHULQJ 2 2 2
$FTXLVLWLRQV
5SHGHPSWLR® RI VHULHV

SUHIHUUHG VWRFN 2 2 2
([HUFLVH RI ZDUUDQW RSWLRQV 2
([HUFLVH Rl RSWLRQV
5HVWULFWHG VKDUHV QHW 2 2
3D\PHQW RI HDUQ RXW OLDELOLW\ 2 2 2
3D\PHQW RI SXUFKDVH SULFH

WUXH XS 2 2 2
&DQFHOODWLRQ RI VKDUHV 2 2 2 2
7JRWDO

( P SB HH( TXIW , FHOAYH3 @Q?  7KH&RP SDQ KDVAE R STIQVXQEHUZ KIFK WRAN EDHG LY DUBVKDHEHHDIMKHG L \WHO ROMRHS PHIGHS  SHUBIMG — 6VRAN
(HOYH3@D ¢ 3@ DO0G L WHO RMRH$PHIGHS SHADAMG — 6\WAN2SWRQ3MD : 307  FRIBANHD WH2 3@/



$VR 6H-BWP BHJ DG6HBWP BHU \WHHZ D/ P LRQODG P LARQ KASHAHD R \RBDXQUHRIQ] HG WRAN FRP SHODNRQH SHOHUHDMG\R
XQYHXMS RSWRQ DG UHAMFWNG AN J UDQIMG XQEHMMH3 @ 6 XK XQUHRIQ] HoH SHOHLYH SHRMGWR EHUHRIQ] HGRYH DZ HIKWG DYHIDIF \WUWHH\ & SHIRG 7KH
IRGBZ 1Q) QP BHUR KDWY Z HHDAKRU HG R BH IWXHE DG DYDMEG | RUIIUDQWV

6HSWHPEHU
30DQ 30DQ 7TRWDO

6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHV DYDLODEOH IRU JUDQW 2

6HSWHPEHU
30DQ 30DQ 7TRWDO

6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHV DYDLODEOH IRU JUDQW 2

7REDIRAN FRP SHADIRQH SHOHIRAMH3O0QVZ DVDVI RTBZ V

7KHH ORQWKYVY (QGHG 6HSWHPEHU

SODQ SODQ SODQ SODQ
2SWLRQWHVWULFWHG BSWRIFRQV 7RWDO 2SWLRQVHVWULFWHG B3WRIFRQY 7RWDO
&RVW RI UHYHQXH 2 2 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVH

7RWDO
1LQH ORQWKV (QGHG 6HSWHPEHU
SoODQ SoODQ SODQ SODQ
2SWLRQVWHVWULFWHG BSWRIFRIQV 7RWDO  2SWLRQVWHVWULFWHG B3WRIFRQYV 7RWDO
&RVW RI UHYHQXH 2 2

6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVH
7RWD O

0 RMRHSPHGG S5HIBMG  6WRAN, FHOMH3@Q

5HAMRMGEVRAN  7KHE&RP SIO IMKHVUMMPAGURNRAHMEQ  3OQSOMASIQNVDY LUHARLVARP SHODIRY 7 KHHWKDUYR WKMRRG\RAN JUDQAGLOWHQH
P RQKVHIEG6HEWP BHU DOG6HBWP BHU YHWRGH\ HOUIURP WHEDMR JUIRARU LOHIFK FDVH LI X@XSRQD KD HLQ FRQNRONXEMAR \WH SDUNA.SCORY
FRMXHGVHYLFHDVD'  LUHRARUMURXI KRAWKAK GDM RUXSRQUANIP HOAD HP EHYR WHYROGR ' LUHRRYAKRDNSHFHYHWHIN EDJHG ARP SHODNRQDUHWDMG DVHP ST HY
| RUDAFRXQIY) SXUBRHY 5 HIMRRG AN CRAYWY Z D/DV| RTBZ V

1LQH ORQWKY (QGHG 6HSWHPEHU

$YHUDJH 3ULFH7RWDO $YHUDJH 3ULFH7RWDO
6 K IHWY SHBKBU LQ WKRXVDQG\WKDMY SHBKBU LQ WKRXVDQGV

6KDUHV JUDQWHG

7KHHZ HHQR I RUHWUVR  UAKRIRMG KDY GAUQY) \WHWUHH DG QHP RQKVHIG-G6HSWP BHU 7KHHZ HH] HRDQG IRUHWMUVR UMMPRAG\KDUY
GUQ \WHWUHDIEQQHP ROMVHIGG6HBWP BHU
7KHMZ HH] HR DG \KDUAVR ARG VRN WDAEHFTP HIXED YHWAMG D05 Z HHUHBDHG DY XQUAMMPAGKIUA/R FRP P RQWRAN GAUQ) WHWUHH DG QGHP RQMY
HG-G6HBWP B WASHRARYHD 7 KHHZ HH] HROXG \KIUA/R ARG VRN KDAEHFLP HIXED YHWAMG DG Z HHUHBDHG DYV XQUMMPAG\KIUAR FRP P RQ
AN GAUQ) \RHWKUHH DG QHP RQKMVHIGG6HBMP BHJ UASHRANHD 7KHHZ D/DQDIJBIDMR 0% UANMRMG\KDU/RANBEQ) DVR 6HBWP BHU
DOG6HBWP BHU UAS-RAIYHD



2 SIRQZ 2 SIRQY/IMKHE\R DIORSWRGHV XQEHAKH

3@R YHWRYHUIRAU HWY/IURP WHADMR WXOAH RUHDIHUYHAY) WBWEDM DYGHMP LHGE \WHYRDGR

" WHARY DVIRTBZ V RHKDD ROWHVHFRQGOQQYHIOY R @MR JUDQAIQG\WHUHP D.QQ) KD RQWHI RAK COAYHYOY R \WHAEMR JUDQAZ W WHH AF-BIROR FHYSQ

DO UV FHIMOQH HRAWHR TLIFHY Z KIFK YRWWDQROD RYHUD \ HIUDQG  \ HIUSHIRG 7 KHIRTRZ LQJ \iXP P DU H/WHRSWRQVCRRYW R \WH

2SWLRQV WWHUDJH

3@
$JIMIDWH
,QWULQVLF
S HLJKWHG: HLJKWHG : HLIKWHG 9D O X H
$YHUDJH $YHUDJH Rl ,Q 7KH
([HBLVH *UDQW 'DWIBHPDLQLQJ ORQH\

BULFH SHYUDLAWDOXH &RQWUDFW /L2ZBWLRQV LQ
6 K IHU SHBKHBU LQHDUV 7KRXVDQGV

3XEKDVH
&RPPRQ
6WRFN
2XWVWDQGLQJ DW -DQXDU\
*UDQWHG
JRUIHLWHG FDQFHOOHG
([HUFLVHG

2XWVWDQGLQJ DW 6HSWHPEHU

2XWVWDQGLQJ DW -DQXDU\
*UDQWHG
JRUIHLWHG FDQFHOOHG
([SLUHG
([HUFLVHG

NONONN

2XWVWDQGLQJ DW 6HSWHPEHU
([HUFLVDEOH DW 6HSWHPEHU
2SWLRQV YHVWHG DQG H[SHFWHG WR YHVW

7KHIR®Z 1QJ Z HIKWG DYHIIHDWXP SRV Z HIHXVHSG LOWHYEDAN 6 KRBV RSWRQ SUAQ) P RGHCFDBXDARQ

6HSWHPEHU 6HSWHPEHU

&RPPRQ VWRFN YDOXH SHU VKDUH
([SHFWHG YRODWLOLW\
5LVN IUHH LQWHUHVW UDWH

(ISHFWHG OLIH \HDUV
YRUIHLWXUH UDWH 1RQH 1RQH
‘LYLGHQG UDWH 1RQH 1RQH
0 RMRHS$PHGG  5HADWG B\EN2 SIRQ3MQF  7KHIRWZ LQJ) \IXP P DU H/AKHIRLMW R WH 3@
$JIMIDWH
LQWULQV
S HLJKWHG : HLJKWHG : HLJKWHG 9DOXH
2SWLRQV WR$YHUDJH $YHUDJH $YHUDJH Rl ,Q 7KH
3XEKDVH ([HBLVH *UDQW 'DWH5HPDLQLQJ ORQH\
&RPPRQ 3ULFH SHU )DILADOXH &RQWUDFW /R2BWLRQV
6WRFN 6 K DU SHBKBU LEHDUV 7KRXVDQG

2XWVWDQGLQJ DW -DQXDU\
JRUIHLWHG FDQFHOOHG
([SLUHG
(IHUFLVHG

2XWVWDQGLQJ DW 6HSWHPEHU

2XWVWDQGLQJ DW -DQXDU\
([SLUHG
([HUFLVHG

2XWVWDQGLQJ DW 6HSWHPEHU
([HUFLVDEOH DW 6HSWHPEHU
2SWLRQV YHVWHG DQG H[SHFWHG WR YHVW



7REDKDSHRAMBEQ) WP H HIRAVHG RSWRQVZ HIH \KDWHVDG \KDWDVR 6H WP BV DG6HBWP BU UASHRRYHD

&RP P RQBVEAN 5 HHYHG |RU) XWWUH, WXDQRHZ  7KH&RP SDQ KDVUAHYHE FHIBQWEAN R LWDXAKRL HE EXVWKQMKHE FRP P ROWEIAN | RUSRMED! XUMUHIMAMOGRHLQ
FROQHANRQZ L\ \WHI RTBZ L)

6HSWHPEHU

:DUUDQWYV 2
ORQWURVH 6WRFN ,QFHQWLYH 30DQ
ORQWURVH 6WRFN ,QFHQWLYH 30DQ

&RPPRQ VWRFN UHVHUYHG IRU IXWXUH LVVXDQFH

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

UDUF GHAFRP H BW SHAKDUHLYFRP SXMGE. GYIAQ) GHACFRP H GAW DEXBEBIVR FRP P ROWENKRTEHY/ B! WHZ HIKWGDHIIHQ® BHUR FRP P RQWKDWY
RAMBOEQ) GAUQ) HIFK SHIRG 7KH5 HHP CEGISHINS  3UHHUHGE\RAN Z KIFK Z DVRAMBEQ) SURMNRIWUHE-P SIRQRD-XO DOG\WH& RQMHMERIDG
5HIHP CEGI6HINS  3UH HUMHG 6\RAN DUHARQUGHHG DSDUASDI VHRXUMY GAUQ) WHCSSTFLEGISHIRG 1 AR DUHQRADIRFDAMG\R \WHS HIHP CEGI6HINS 3B HIG
WRANKREHY GROWHE RHWEBIDQGS HHP CEGISHINS  WRANKREHY DVWH Z HHQRWFRUERXDID REQI DMGVR KDUHIQWHERP S0 TV ERKHY

" LOWGGHAGRRP H BW SHAMKDUHLYFRP SXAMGE. AYIAQ) CHVGRRP H QAW DMIEXEEGIVR FRP P ROWRANKRTHYE! \WHZ HIKMGDHIIHQ® BHUR FRP P RQDQG
GOMYHFRP P RQHNLYDBQNKDUA/RAMBECQ) | RAKHSHIRGXMQ) WHWHDKY AN P HXRG RAWHDY FROMAGP HKRG ' XUQ) \WHWUHH DG QCHP RQKYVHIGHG6HEWP BHU
KDL IWKCEBILQFRQGHAIRQZ VW WHZ DUDDARSMRYY 1 RM  Z HHFRQUGHHGRAMBREQ) FRP P RQVKIUI RUSXSRHVR FOBXTWY GHVERW LGFRP HSHWKDIH
MCAHWH GGRVRQEIQI). FRIGMROAKDAP XWEH\DIN LHE | RAKHKRGHARH HAVHWHZ DUDOABRMMDID GOMYHVKDUA/DUHFRP SUMASR  UAXURMG WRAN DQG\KDUWA/R
FRP P RQWRAN XQEH®LQ) WRAN RSWRQ/RANBEQ) XQEHAWH3MO/00GZ DUDON REHAKDDZ DUDQARSIRYY \R SXUFKDHFRP P ROWRAN * XUQ) \WHQCHP ROMVHIGG
6HBWP BHJ DOGWH\MUHHDQG QQHP RONVHIGHG6HSWP BHU WHHLY QR QL HHPHIQWHQ®P EHUR KDY XVHEVR FOBX W EDVUE DG AOMWG\KDUA/
RAMBAQ) GHWRWHE&RP SR TV GHARW DG SRMNDED GOMYH\KDA/EHQ) DONGAOMYH

7 KHIRIBZ LQ) \EEGIVKP P D) H/ARHFRP SXIMRQR EDUF DOG A0S GHVERW LGFRP HSHKDUHDAEXEEGIVR FRP P RQWRANKRTHYR \WHERP SIQ

7KHH ORQWKYVY (QGHG 1LQH ORQWKYV (QGHG
6HSWHPEHU 6HSWHPEHU
,Q WKRXVD QG VQ HI\WF B SMB B U
1HW LQFRPH ORVV
$FFUHWLRQ RI UHGHEBBEBOHUMBULWRFN 2 2
5HGHHPDE®H SHHLHWUHG VWRFN GHHPHG GLYLGHQG
&RQYHUWLEOH DQG$UHSIHHPADBEOB VHULHYV
VWRFN GLYLGHQG
1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV
+EDVLF DQG GLOXWHG
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ %
EDVLF DQG GLOXWHG
1HW ORVV SHU VKDUH DWWULEXWDEOH WR FRPPRQ
VWRFNKROGHUV *EDVLF DQG GLOXWHG

7KHIRIBRZ LQ) HIXW \KDW/Z HIHH FOGHG I URP WHFDBXDMMNRQR AOMWGCHAFRP H G SHAKDUHDMIEX\BEBIVE FRP P ROWBNKRTHY EHFDAHWHUH | HAVZ RX@
KDYHEHHQ DQNGOMYH

6HSWHPEHU

6WRFN RSWLRQV
S5HVWULFWHG VWRFN
:DUUDQWYV 8
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7KH&RP SIQ KDAKUHHRSHIDI) DG USRMEGIVFIP HON $ WHAP HWBHIP WG 0G5 HGRQH 0 HOWUHP HADQGS (DDMYDQG5 HP HADMRQDQGS HAH 7KHH
\HIP HQNDUHP RQRUHG\HSODMD B\ P DRI HP HOVRUSHURUP DQFHDI CIQWEXGI HADQG SUR A HDUDQG DUH FRQUMMVZ. W LOM (D0 LADCADOHSRNG). 7 KHE&RP SO0 VRSHIDAY
\HIP HQVDUHRUOQ] HSEDHEXSRQSUP DY VHYLFH/SIRVGHS \WHDMHR WHSUIRGARQSURAHW WHUWSHR PR HY P HERG/XVHGAR QUMEXMWH SURSAWDGWH

@OMHR \WHUIXDRY HYLURP HW

6HIP HY/S GYMAG( % 7' $ KHSUP DY P HDXUHR RSHIDMY SHIRUP DFHI RUDDDKUHHRSHIDY) \FHIP HOV 6HIP HYS GWNG( % 7' $ LVWHFDBXDMS&RP SO0 WV
( DRQIVEHRH, QMWZL ' HUHADIRQDOGS P RMYDIRD 3( % 7' $°  DOWMGVR H FOGHRHUBIQWDQOANRQ/AKAK D/AWRAN EDHEFRP SHADIRY CFIXMMWRQFRWDQGI DU
YDOHADQH/LQ! LOCADO.QMKP HQV CP RIWRKHY 7KH&KIH 2 SHDMY ' HAMRQO DNHU2&2' 07 GRVQRABYLHZ \HIP HUNDWHNVDVDP HDXUHR VHIP HOASHIRWP DFH

&RSRUDMDQG2 WHILGFOGH/ FRAVDARADAG Z MW JHHICFR SRIDMRYHKHDG LGFOAQ) H HRXAWYH GIDDILGDGRH MO HIV KXP DQUARXUIAHY P DINANY DQG, 7 UHDMS
FRWW WDADUHCRABLHA® UHDMGVR\VKSSRMY RSHIDIRYY 2 YHKHIGFRAVWDADHALA® UHDAGVRVKSSRIY RSHIDARY \KFK DVLQXIGRH VR\E DU QFHQHY \KDUHG
\HYIFH/DQGSD IRTBURFHALGQ) FRAV DUHDERFDME\R\WHRSHIDACY \HIP HWRQDEDIW\KDA-DRIED CSSUR LP DMV/DQHAP DMR WHXVHR WHHVHYLFHY

6HIP HQNHYHAH/DOGS GMVMG( % 7' $ FROIMMER \WHIRWZ L)

7KHH ORQWKYV (QGHG 6HSWHPEHU

6HIPHQW 6HIPHQW
$GMXVWHG 6HIPHQW $GMXVWHG
(%,7'$ S5HYHQXHV (%,7'$

1LQH ORQWKV (QGHG 6HSWHPEHU

6HIPHQW
S5HYHQXHV

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDV XU HP$i@M0 DQ&

5HPHGLDWLRQ DQG 5HXVH

7ZRWDO 2SHUDWLQJ 6HIPHQWYV

&RUSRUDWH DQG 2WKHU 2

7RWDO

6HIPHQW
SHYHQXHV

6HIPHQW 6HIPHQW
$GMXVWHG 6HIPHQW $GMXVWHG
(%,7'$ S5HYHQXHV (%,7'$

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
OHDV X UH P$i@M0 DQ®
5HPHGLDWLRQ DQG 5HXVH

7TRWDO 2SHUDWLQJ 6HIJPHQWYV
&RUSRUDWH DQG 2WKHU 8

7TRWDO




SUMHQAMGEHBZ LVDUFRGAIDIROR \WH&RP SO0 VVHIP HOWP HDXUH\RLGRRP H GW EHRUH H SHOH EHHIWURP LGFRP H\] HY/

JRUVKKHH ORQWKYV JRUWKH 1LQH ORQWKYV
(QGHG 6HSWHPEHU (QGHG 6HSWHPEHU

7RWDO
L,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
6WRFN EDVHG FRPSHQVDWLRQ
6WDUW XS ORVVHV DQG LQYHVWPHQW LQ QHZ VHUYLFHV
$FTXLVLWLRQ FRVWYV
)DLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV FRQWLQJHQW
FRQVLGHUDWLRQ 2
6KRUW WHUP SXUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW

WR GHIHUUHG UHYHQXH 2 2 2
,QLWLDOISMEQLMHRIHQVH DQG UHODWHG ERQX\VHV 2
'‘LVFRQWLQXHG VHUYLFHV 2 2
([SHQVHVY UHODWHG WR ILQDQFLQJ WUDQVDFWERQV 2

2WKHU ORVVHV RU H[SHQVHV
1HW LQFRPH ORVV

L "XULQJ WKH ILUVW TXDUWHU RI WKH &RPSDQ\ GHWHUPLQHG WA&RDOH GRUGILY K B Q 8 RWRS U LIQW LRV \L
HQJLQHHULQJ VHUYLFH OLQH DQG LWV IRR\G X BDWW Rl RIDWF R Q WMLAHH QLW HWHUL FHFE L@QHYH WKH &RPSDQ\ |
UHODWHG WR WKH XQFHUWDLQW\ DURXQG WKH DELOLW\ WR FROOHFW RQ UHFHLYDEOHV UHODWHG WR W
D VWUDWHJILF VKLIW WKDWI KBS RRUWK®D @ KDY BIY\IRROIMRYGHILQDQFLDO UHVXOWY WKHUHIRUH GLG QRW P

5(/%7(" 3%57<75%$16%&7,216

7KH&RP SIQ HYI DI HG D UM SOV \R SURVIGH4 XDV R ( DLQQIVUIHBRWRQIFDAMMRQBLIHN 7KH&RP SIQ SOGWYUADMG SOW | HR GAUQ) WHWUHDGQQH

P RQKVHIGG6HBWP BHU DG HROEG P LAORQGAUQ WHWUHDIEQQHP ROKMVHIGHG6HBWP BHU UASHRRYHD | RUMWAHYERY 7KIVH SHOHIVIGFOGHG
Z MMQVHIY JHIHIDODOG 0GP LQMDAYHH SHOHRQWHXQDXAME FROGHQHG FRORICDMG WEMP HOVR RSHDMRYY $ VR 6HBMP BHJ 05 HHPEHU \KH
&RP S KOGQRWIQU LFOQMCEOGLOYR AR KLY UHIMAG SO Z KLFK Z RXT EH DUHLGFOGHG LQ DFFRXQIVSD) CEGI DQG RAMHUIFFXHG (TR MY ROWH XQDXGAME FROG-HG
FRORIEDAGWEAP HOVR [ LCDADOSRANRY 7 KHUHDAG SO XWGE, WHERP SIQ VSO RZ GHEWURXIK LQYHIR HWHKLFBVFRURBGE. FHWBOP HP EHYR \KH

&RP S VYROGR ' LWHARLY 7KH&RP ST AFDHGXMQ) WHVAYLFHVR KLY UHIDAMG SO GAUK)

b XU WH\ HUHGHG' HRHP B \WHKROHUR \WH5 H3HP CEGI6HIN/S  3UH HUHG6WAN DQG& RQYHWERIDQGS5 HHP CEGI$  3UHHUHG6\RENBEHDP HD
URANKRTHUIQWHERP SO 2 QWWHUHEP SWRQAMR \WH5 H3HP CEGI6HIH/S  SUHHUHGEWRAN 1 RM \WH&RP S WKHG \KDBVR AP P RQURANDY
AVIGHIGSD P HAS GAWRDD WY UHDMG SO H HIAVHG LWZ DUDQARSIWRYY 1 RM BHRP 1IQ) WHKRGHUR DEAMRDOARP P RQWKDWY 7TRWH&RP SDQ vV
NFRZ GGEIH \WHUHDMS SO KDARGOOR WK WKDWR WERP S3Q FRP P RQURFN

"(),1(" &2175,9%87,21 3/ $1

2 Q- WHERP SO0 FABEDKHGWHO ROMRH( QUURP HOBDF RS N 6DAQIV3@D WH: N 6DMQIV3@Y  $VR 6FHBWP BHU 0%

" HHPEHU SORSOMASIOVP D GHHUXS\R R WHUHDILEGIZ DIHVI RAWH\ HIU XS VRKH, QM5 HYHXHGE HYLFHGRIUAP IWDGG FDRK XS FROUEXIRD
DOZ HGE @7 3URARO D WHERP ST SIRVIGHGHP SR HUP DAKLQ) FRQMEXIRQVHTXOOR RWHILIWW R WHSOMASIQAVARP SHODNRQDG

R WHSOMASIOWHBRMWHGH HIDYWDW FHG =~ BWR@EM FHG R WHSOMASIOWARP SHODIRY %H-ILQRQ) RQO D WHERP SI) \WP SRUDUO A-DHG
P INQI HP SR HUFRQUBXURY ( P SB HUFRQUBXIRQYZ HHUHOQWBAMGEHILQRQ) RQ$ SUO (PSR HUFRQUEXIRYXQGHMH N 6DMQIV3MZHH  PLARY
0GP LARQIRMHWUHDIG QP RQKMVHIGG6HSWP BHU WASHAYHD DG HROEG P LARQI RAKHWUHHDOG QCHP RONVHIG-G6HBM BHU

UASHRARYHD DOGOMHLFXGHGZ MMQVHIY  JHZHI0 DQG DEP LQMADYHH SHHRQWHXIXQWS FRIGHHE FRORICDME WIAP HOVR RSHIDMRY/



68%6(48(17 (9(176

YRBZ RQ2 IIHIQI2 ,Q2AREH)  \WH&RP SI) FRP SBIMGDIRTZ RORIHIQ) R FRP P RQWRAN LQZ KIFK WRT KO/ DADSXECF R 1HIQ) SUFHR

SHAKDUHBW XQEHZ UMY GVFRXQWV , QUEAMRD WHERP SO0 JUIQAGWHXQEHZ WMYD @ RSWRQ\R SXUKDHXS \R DQDEAWRTD \KIWW/R FRPPRQ
RAN RQWWHVEP HWWUP VDG FRQGURYY \WH32 SIRD 2 Q2 RREHU WHXQEHZ UMY H HAVHGWH2 SWRQLQIX@ 1 HABRFH-BARWHERP S |URP WHIRTBZ. RQ
RIHKY LFOGQ) WH2 SIRQ Z HHDBSH LP DAY P LAIRY

UBMOQHNS FTXMUWRQZ 2 Q2 AREHJ KH&RP SDQ FRP SBIMG\WHEMQHVIFTXAMMROR ( QMURP HOBCRKHP MY ,GF 3(&,” B\ DFTXLY R W
FRP P RQWRAN ( &, SURYLGH/DIXOWUMR HYUURGP HOEODER DAY DDOWOHYLFH/R LMD JRYHIP HBD DG HILGHHIQ) FRQXENY FOHQV &RP BLGHGZ W WH
&RP S VH MY + RAMRQ 7; QERDRY (&, GFDAGIORIO+ RVRD 7;  Z @HIEGI0 RQUWRHWR SURYIGHDIU Z DAMIDGG \ROXDOWDHYLFH/LQWHI XD FROMBILRY

2Q1RHPBEU KH&RP SIQ FRP SIWG\WHEXMGHNVIFDAMMROR +RUJRY: DAMUDG( QAURP HOW / & 3+RIRY B CFTXUG) R WP HP BHIKLS
LQMIMAV + RUJ RQLYDQHYURGP HQBOFRQXANY | LLUP \GHAOD L LQSTNRQ) Z DAMKHG\AHFH DOGHYMURGP HOBOFRP SIDGFH! RUZ DRMUDQG DMUDOUARXUAHSURMANIQ
&ONRAD +RY ROZ LGNVQ0 RMRHVIOIRQ  ( FRA AP &RQXENY HIP HV

7 KRHWDQUCRNRQY TXO LHG DY DQIFTXMMRQR DEXCHN DG Z L@EHIFFRXQAG | RUD/DEXMGHVFRP ECDIRY 7 KHI RTBZ LQ) \BEGIVKP P 0L FAKHHBP HOVR \KH
SXUKDHSUFHR \KHHIFDAMRYY

2WKHBXRKDVH 7TRWDO
&DVK &RPPRQ 6WRFN B3ULFH &RPSRQHQW 3XKEKDVH 3ULFH
(&v 2 2
+RULJRQ 2

7KH FDVK SRUWLRQ RISWHKHKBVBIFSYLNVHWIDRQWRGHG WKURXJK FDVK RQ KDQG

7KH FRPPRQ VWRFN FRPSRQHQW RI +RUL]JRQ ZWUNKDSIH\G RV KFIRPRPRQWRMHREWVY XDQFH RI

7KH RWKHU SXUFKDVH SULFH FRPSRQHQWYV IRU XK&W FRIQY H\QW FDIQEG IR W/RIVG WQ ¥ © DAR U B UQR K IV STRAHD RQWK
SXUFKDVH SULFH FRPSRQHQW RI +RUL]JRQ FRIQWLYMNFHRQW ZFRWHQ W & WRUKQDQJL JHIES DWDWKWD W LPH

7KH&RP SIQ KDVCRW HAFRP SBIMEWHLQUICEXUAKDVH SUFH DERFDIRQ | RAKHHIFTXMURYY [FOGQ) RAEQQ) DOR \WHLQRP DARQUANXLAG | RAWH YOODMRQR
WHIFTXUHGLOBQILEBIDAHN JRREZ LA DXV OQGE ACEONYDXXP H3 GHRWHWP LQ) R \WHFRHR \WHWDQLANRY
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7KVA XDUMO 5HFBRYRD) RP 4 FRQBIQ/IRZ DG GRNQ) WBAP HW Z MMOQWHP HIQQ R 6HRMRD  $ R WHGHAUMEVS PR DVLP HIGG RUKH
GHRUMEVS PADQGEHAIRD (R WHBHPXUMEV( [ FKOQIHS AR DVEP HIGHG RUKH( [ FKDQIHS PV7 KHHI RZ DG GR\Q WEAP HOVUHIDAMR P DY \KAK D/RXU
LGBMY BMCHAVRDM\ JRIYOGGH SHABIMR)/FRIFHQQ) RXUP DINAMBRMRD | XMUHRSHIDNRY/ P OULQY SUR MIELQW FLSMICH SHIEUMUY @IXLGW FOSMIDBARXUAHYDG
RKHUI LCDCADCDGG RSHIDAY LQRP DIRY : HXVHZ RG/AXAK D/ DQNASDM 3 DRKP H' 2 EHIHYH' 3 FRQAP ST’ 3 FROIMDM” 3 FRXGES” 3 HIP DM 3H SHRW 31 XU
QMG 2P0~ 3SIY 2SRIMRY’ 3 SRMIMD 3 SUHIRN 3 SURMAW 3VHHN" 3\KRXG VBLIHW 37 14D DQGMP LMWL VOGSKIDARIGHON |RZ DG GRNG) \WBMP HONLO
WVILAY) $ @R RXUIRZ DG GR\Q WIAP HIVDUHXEMAAR UMY DG XGFHVEQIAAKDAP D FDXVHCRMIOUAKXOVAR QLI HUP DAUDTD |URP \KRHWDAZ HOUHH SHAMY
LFOQQ

¥ RXUIP MG RSHIDY KIWRY
RAUKIMRY R GRWHY DG CHOWN W CRKLEYHSUR MEOW
JHHDO)GEDCHRERP IF EMAY DG RMHJFRQAMRY/ \WHR FOFDODMHR RAULQGAMY - DG \WWH M QU LFBQWORXDINRQY LOQ HYHOMKDAP SCRARXUBXMHN

H +H+ +H +H

WHIP STAWR WHE2 9,  SOE-P LF RQRXUBMQHWRSHIDNRQY DG RQGFID (DR IDDNG ) GEDCHRGRP LY
WHSDWR RUBXMGH/KDAG-BHG RO AL LEXOWR SUHAFADMUDCRUP OGP DGHHYHIVDQGE\WH | OFMDNRQY LQRXUUHYHXHDQG FXWRP HUFRGFHMDNRQ DY D UKV
WHIR

WHKLIK® FRP SHIMYHDMHR RAUBMGHY
RAUCELOW \R H HPAMRQRXUDFTXMURQVADAM DOG\KAFHM X@ LM UDMOQG W0 HEHH IWR  RXUDFTXMURQY
RXUCELOINV \R SURP RIM DG GHYHBS RXUBLIB/

RXUCELOMV \R P IQEQDQGH SDG RXURTHEDH

RAUCELOW \R P DQBIQQHHADY CFRHAVBIRQY DOGRMHUDARR] DARQVLQ YD 1Q) MUNGRNRY/

I QUUFIQAXURGP HOBDIRYHCP HOBOWHXDIRQ

RXUCELONY \R DAERADQG UABEQ TXD LHG P DGR HIDCDQG\N. GG WAKQEDOSHYIRQGHD

O HWY UHIDRG IHY

DEBO DIRQY B DEQ) FRP SIDGAHZ LW SUR HARCOWBOEG GAAY DG IR RED) DARQY DG RXUCELON R SURYLGH CFRXUDM UKV
WHOANR |RP DORQY WP DIUHP HOVZ WP D) R RAUFTHQV

RXUCELOIW R \XFPHA XD LP SBP HIARUGHZ. HIMSUNHUARXUFHSDIRQ) W kP

RXUCELOM \R DECBVWR FKDQI Q) \WAKQREI\  LQBAWY WBQEDLB/RUBI XDRY BT HOV

JRYHOP HONFTHOV DG FROMPV

RXUCELOW \R P DIQEIQRXUSUIFHYDQG P DI HFRWV

RXAUCELOIN \R SURKAWRXULQMIBRMOCSURSH WY RUFDIP VWDAZ HLQ UQI HROWHLOQMBRXOOSURSHW WKWR RKHY
@7 VDG U XDNRY/H DAEQ) KB R ARQLGHNAQRP DIRQ

D0 | OWHIQRUEHIFK R RAUGHE RIWDQGM WP v

RAULQM (DIRDORSH DR/

SIRGANHDAMG UMY

HYURGP HOBOUW XOWNRQY DG AHONY DG

DEAMRI0 CRRLY QVRXWHSLORXUI LA VZ LW \KHE HRXUMY DQG( [ FKOQIH&RP P WIRQ RAWHG( &

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



7KHIRZ DG GRAQ) WP HQVIQWLYA XOWM® 5 HSRVWRD) PP 4 DUHEDHGROKIMRUFDOSHURUP DOFHDQGP DD HP HOAYPXUMHMGDR HAP DM/DQGH SHRBANRY/
LQ@KWR LG RUP DARQPXWH® DYCLOEGIVE XV DQG DUH\KEMPAR XQRHIBEQN DG KO HVLQALRP WIRHY 7 KHHFOQ EHQR DAKUDFHWDVXMUH GYHESP HOVDH HAMY) XV
Z LOEHWRH\WDAZ HKDYHDQIASDAMG $ FXMOOUAXAVP D GLIHUP DALCED 1URP \WHHH SHREMRQY GAH\R FKOQ HvLQ.J (REDD UH LR ICRUGFOOSRIWAID HRGRP L EXMGHN

FRP SHMYH P DM XODRY DOGRM-UICARY P D) R Z KIFK DUHEH RIGRXURRQARO DVZ HODAKHRMHUICRRYGHAAUE-GIO, WP $ 35 1WN) DRRY LQRXUS QM6 HERW
RORP . IR0\ HUHGG HRPEU ILBGZ MW WKHE( & RQO DK RMH )RP . )XUMUPDQ R WHHICRRYOH OGP D FRUDHWR
EHPSULGE WH&29,  SOGPIF

$ GARIO CRRY RUHYHVKDWFRX@S FDAVHRXUCRMOOUAKOVR QLT HUP D DORHP HIHIURP WP HVR\P H DG WY RABRWIEGI ROMVR SUHARNOR \WHP  6KRXGRH
RUP RIHR WHH UMWY RUXGRHMEEQIEY P DAIDT H ROMGRXGO0 R RUDIKP SRV SURYHVR EHLGFRUHFWRXUCRXOOUAKXAOVP D YO LQP DAIDCUASHRAVI URP Z KDAZ HP D
KDYHH SUWHGRUP SIHGE D |RZ DG GRN.G) WIAP HOAIGG WHH RUH \ ROKRXGRAINGO) |RZ DG GRNGY WIRP HADYDU-BUHBIRORUZ DUDQNV B\ XVRUIQ
RNHUSHYIRQWDVZ HZ LE@XFRHM X CRUHYHWHH SHRBIRD STQRUREMARHH SUWHGLQWKAK | RZ DG GRNGQ) WBMP HOAQDQ \SHALLHGWP HI WP H RUDADDD:  HFDAMRD
WDV RX \KRX@ RASOFHXQBHUHIDGFHRODQ. R RXUIRZ DU GRN.G) AP HOV $ Q1 [RZ DG GRNGQ) WP HWP DEHE. XWASHINVRID DVR \WHE@WMRQZ KK Z HP DNHIW
: HXQEMINHQR REQI DARQWR SXETFO XSADMDQ |RZ DG GRQI WP HAVZ KHKHUDVDUAXOR G LQRP DIRY | XMHGHYHESP HOVRURKHZ M H A-BAD/P D EH
UITXUGE CESTUEGIMHRXUM @Y



MP 0 DQOIHP HOAV' DVAXWIRQDQGS QDOMVR ) [QDQADCR RIAMRYDOG5 HXAVR 2 SHDWRQYY

7KHIRBZ LQ) QPR DG DDOMYR RXUILCDADOFRAMRQ DG UAKOVR RSHDINRQ/AKRXS EHU-DGLO FROMQRINROZ 1\K RXUKIMRLIFDCDXAMG DG XQXAMG
FRORIEDMG | DGR DONBAP HIN DG UHDWG QRM/DQG RKHULQRUP DIRQLGFOGHE HIHZ KHIHLQWWVILOQ) DG RXURKHUILOQIVZ MW WHE( & LFOAQ) RAUXDXAMG
FRQGHQHG FRQORICDAG  LDGADOWIMP HWDQGWHDFFRP SDQ LQ) (RMVDVR DQG I RIWHWKUHH DG QCHP RQMYHIGHG6HBMP BHU DG LFOGGIQ3DW ,\WP
3) DGADCB\BMP HON' LOKLV4 XOUAMOD 5HERIWRD) RP - 4 7KIVAVAXWIRQFRQEBLQVIRZ DUG GRNGQ) WEAMP HOMWDAQRIHUMY DG XFIBQNY 2 XUDRMDOUHMOV
FRX@ QLI HUP DALIDD [URP \KFK IRZ DUE GR\Q) WIAAP HON ) DRRAKDWARXS FOXVH RUFRQUEXMR WRVH QL HIHFHYLGFOGH EXIUHQRATP LMGWR \WRHIG-OMHGEHBZ
DGWRHARMHGLOWHV-RIRQHNBG? ) RZ DG/ RRNQ) GBAP HON  DQGHYHZ KHHLQWLVILOQ) DG RXURKHUILOQIVZ W WHE( &

2 YHME

BLEAHRXULGAHBIRDLO RXUP WRQKDYEHHQ\R KHSS FIHOVDQGFRP P XQUWAVP HAAKHUHYUREP HBQIROY DQGHHBY 7R Z HKDYHHP HIHGDVRHR \WH
| DAMANIURZ L FRP SDQHVLQDKLIKO 1UDIP HOMGDGIURZ LY IR GEDCHYLLRGP HBCLQGAMN

2 XUGHIP HQN

: HSIRVIGHHMLRGP HQEOHYLFHAR RAUFRTHIMKURKI K \WUHBXMGHWAHIP HORZ - $ WHWP HOABHIP WD) D55 HERQH 0 HDKUHP HNDGS (DOMY OG5 HP HADIRQ
DQG5 HOH

$WHAP HOABHP WQ) DQG5 HERQH

7 KURKIK RXUS WHAP HWBHIP W) OG5 HERQHVHIP HVZ HSURYVLGHVAHQWLE DEYRY  DQGFRQAKENY VHYLFHAR\KSSRWAMURGP HQBCDAAAP HOV HYURGP HOBD
HP HIHR UASROH DOGHYLLRP HMEODGEWDGESHIP IWI RUPUMHARSHIDNRYY | CFLAW XSIUDGY G2 SURVIRN GHFRP P MIRQQ) SURVIRW DG GHYHESP HYSURVRN 2 XU
WAKQFDCDGYMRY DQGFRQXANY R | HIQIVIGFOGHUH XDRY FRP SIDGFH\KSSRWIGSTURQ) HOYUREP HAEDHRX P DG\N] LERBILEDCDMAAP HWDG\XSSRYGUQ)
WASROANR HYLREP HUEOAMXSURY © - HKHS FOHWCDYLI DM U XOMWRQ/ DAKHEFOO MM SURYLGADIDG | H3HDOBYHY |, QDEAMRQ\R HMURP HOEDN, LR\  DQGJLYHD
?;ué-[ 'SHWHLQN-(SLlFQJ EXVGHAMY D! RUDQG UAERIGWR GMXSNRYY RAUNAHMAV DG WASRQHWEP VKDYHKHSHG FOHV QDYLI DMWWHUSUS0IDRQ! RUDGG WASROHWR\KH

0 HDXUHP HQNDQGS CDOMY

7KIRIK RO HDKUHP HINDQGS COOMVMIP HWRXUKLIK® FU-GHQIMIBGWWEP VAMAIGE DQD0] HOU Z DMIDGG\ROR GHMP LGHFRFHODIRQ/R FRQEP LIV
LFOQAQ) HP HILQ) FRQEP LDQM\KFK DV3) $ 6 D/Z HIDVGAMP LGHWHW] LFRBILFDOLP SCAAR - FRQIEP LQOQVRQI GUD | DXQDDQGKXP DQKHIGN. 2 XUR | HIQIVIGFOGHVRXUH
DOGLP ELHQAIUWANGY DQGP RAWWLIQY BN GAMANRQ DG DGYDHHG DOWDDER DAY VAYLFH/AKAK D/OUWRP Z DMJ Z DX DAMUDGGGUNGQ) Z DMDIDOMY

5 HP HADWRQ DQG5 HOH

7KURKIK RXUS HP HADNRQDQGS5 HAHVHIP HAZ HSURVIGHFTHONVZ W HILGHHIQ)  GALIQ LP SBP HUBNRQ DG RSH.DNRQY/ OGP DQMDFHVALYLFHY SUP UKD \R\WDA
FRQIP LCDMG Z DMU WP RYHFRQIEP LCDQVI URP \RCRUFWDMELRIDVI URP Z DM : HER QRARZ QWKH SURSHA RUI CHOWAYDIZ KLFK Z HLP SBP HYWWHHSURWAVRUKH
XQHOLQ) CEOMY QRIGRZ HRZ QP DMIDIIP RXQVR \WHHIXSP HMWVHGLOSURWAN LOXNDG Z HDAMMWRURTHOVIQGALIQQ) VROMRY/ P OIDILQ) SURVANVDQGP MDY
WHUHQMURGP HOBCUMNY DG ACEL DAY/

7 KAHRSH.DMY \HIP HOVKDYHEHHQWWKAXUHG DOG RUIDQ] HS\R DI QZ MW KRZ Z HYLHZ DGGP DO HWHBXMGHNZ W \KHI X0 HA FBIR. RXURTHOMVILIHMG
HOMURQP HBCFRFH.OY DG GHHBY/IQP GG - WMQHIFK VHIP HQAZ HFRYHMP LOUNVHYLIEHR T HIQIV BIXOAY 1P HZ RV LQMIDCRSHDMY \WKRXUA/ DG FOHANSHY
&RSRDMIPNMWYRAAUA® UIDAGVRVHIP HYSHIRP DIFH LFOAQ) JHHIFRERDMH SHOAY LOMMNIGWY HY DHUERWGVFEDDAD ) RUP RHIQRIP DERQRQHIK
R RXURSHDMY FIP HON \FH,\WP 306MQHW IQWH  )RP .



&29,'

: HOWHFBRHD P RARUQ) \WHIP STAWR WH&29,'  SDOE-P LE RQRXUBXMHW LFOGQ) WHLP STRARQRXUPMEP HY HP SR HAVDQG\KSSTHY : KIBI&29 '

KDV QRWDG DP DALIDCOGYHYHH | HANRQRXUU-SRIMG WXV Z HKDYHH SHIHIFHG\RP HFKDQ HAR RUBXMCHNVRSHDIRYY 7 KHAKOQIHVZ HIHSUP DU® FRP SRHGR RIHOV
SRUSRQHP HOAR RO \VIWHOYLLRGP HMBOFRP STOFHWMNY  GHI) VIQ SURVRAELVED MY SOMFXOLD Z MLQRXUS HP HADMRQDGS HAHVHIP HOADGE SRUSRGH HVWRU

UHRP DNEY R \FLHQINLF SUMHQEBMRQY/DQG\OBY YIMW : HKDYHDOR KOG \P DOIQP EHYR HP SR HVHWHUH SREGWRRUFRQURE2 9, ([ SRHGHP SR HVKDYHEHD
DIN-G\R XOUIQMHSHERP SI) SIRFFRY 7RAM &29,"  UHIDAG TXOUIQMHYKDYHQRAKDG DP DMUDCOGYHYHH | HAARQRXUUHSRIAG UAXAV , QWHVHFRQG XOUMUR

Z HIQANMAGWP SRUDY FRWP LI DARQP HDXUAAKFK DV UHBAQ) GRQ ELCIEGIWP HIRUDVKEVHAR RXULP STRAGZ RINRFH 6RP HR \KHHFRWP LM DINRQP FDKUYZ HH
UAYHYHG GAUCY \WHI LUKATXOMAUR Z MWHUP 0QQ) P HDAXUA BYHIHGLOWHVHFRGG TXOMMR 2 XUBMGHMAH SRHGWR FRP P HADO RRGZ DAMOGGRY
\SHADT] HEP XQASDY DMHILGHHIQ) SIRMRVDBRVY. P RUHVLI QU LEDQAAMXSIWRQYDQG DvDURKOVOQWHI LIWANXDUAMUR Z HH MAG\WRHVHYFHOHD/GARUEHG
IXUKHUEHBZ 2 QWHRKHUKDQG Z HKDHVHQEHHIWIURP &29,"  JLYHQRIHAG-P DQGI RUR 7 ( + W\R LFREY\ DOGUASRQHVHYLFHY Z KIFK U-SUAHQMGDP HIQQI I XO
UYHOHWP LOWHWUH DG QHP RQMVHIGG6HBWP BHU DQG\WH\KUHH DG QCHP ROKVHIG-G6HBWP BHU DOG\WDAVRFHWWHSDQGP LE WG Z H
P D QRAEHIEGR USTFHLQI XMUHSHIRGY $ GRRIK P 0) SOWR RUBMHIY \RP HIP SIRVURP &29," LOWHDIJWI DM RAURYHITEMHNVEHH WG| URP

&29,  GAUQ WHWUIHDGGQHP RONVHIG-G6HOM B DOGWHWUHHDQG QCHP RQMVHIG-G6HBWP BHU SUP DU D/DWAXOR &29,"  UAGRQH
ZRINSHIRPHGR &7(+

&29,  KDVKOGOQLP STAMRQRXUKIRLIEDOWDRIDDN WHIB/JILYHQWH YOURXV.I RYHIP HYMWIE DAKRP HRUBXMCGHN FERAXUHRGHYWBLKY LOWHVHFRQG TXOWLR

- HKDYHQRW] SHIHEFHE DM QU LFOQMNGZ GRZ QLQFDK FRIBANRYY DG DVDUAKOVDK | BZ |URP RSHDIRQY KDY QRABHHDP DAIDID DGYHYHD 1P SCRMG , QDEAURY 1Q
WHVHFRQG TXOWAUR ZHHOM}GIQRD  &UGWOAGV WBOAQ RU  &UHEWY CHOW DG D/DUAKOMGRUDHGERIRZ Q) FOSCAW : HH SHRARXURXUAH/R
OMXGEW R EHK | LFHQVRURXURSHIDY) GHHB/I RAWHQH Wz HOHP ROV 6HH32 / LTXLAW DQG&DEMICE HRXUAHY

2Q0 DK WHERRDYXVS LG 5HIH  DQG( FRQRP LE6HRXUW'S PAVRIWHES 5 ( 6 $ PAZ DVHIRMS 7KH&S 5 ( 6 $ FAMGFOGVHYHDOLI QI LEDABURYIMRY/
IRUFRSRIMRY LFOAQ) WRHSHYEQQ) R GHARSHIDICY GRAHY LOMIME-BAIRY/DUGSD RO EHHIW : HXWM] HSAHMIQR \WHHSIRIMRVLQ LFOQQ) \KH
GHHUDCR WHHP SE HMGH\RADOHRXUMW SD P HOVI RUSD! URTI RAWHHDI LEGISRMROR \WH\ HIU, QWREDZ HGHHWGOSSR IPDMY P LAIRQR SD P HOMR
0%

VWAL LEXOWR SUHIRAKHI XWUHLP STA&2 9, P D KDHRQRAUBMHW IWXAVR RSHIDIRYY | L(DADCERVMRQ RUFDK IBZV 7 KHH \WWOAMRZ KIEKZHP D EH
P STAMGZ LOG-SHGOUHD RQIXMHDGWEGY HYRIQ) GYHBRSP HQV L(FOAQ GHZ LQRP DNRQRQWHHYHIW R GHZ WARQY \WHUWRDRWDGE&Y WP HIIFCR R

YORRCHY DGIRNRQVE. YDURXVIRYHP HOADAKRUMAVAR FRQEIQWH SDGEHP LF DG P M DMIWLP SRV HLIQMIGWR FRHD P RQMWUWHLP SCPR &29 ' RORXUBMHN
DGZ LOUNERIGDVZ HEHIHYHLY CESURSUDM

. H) DARVKDYS || HAAR2 XUYeMOQHN/DQG2 XUS HXAOV

2 XURSHDIY UAXOVDG! ((DRLOCSHIRP DFHOHIQ OHAHGE. DYDUHV R LQMIDODGH \WMIDOMHIG/D0GRM-UI CRRY 6RP HR \WHP RUHLP SRAVUQVORRY/OUH
AVPWHGEUIHO BHBZ

$FTXOARY/

: HKDYHEHHD DQGH SHAWR FRQMHVR EH DQOFTXAMMYHFRP ST $ FTXAMWRQYKDYHH SDQGHGRXUHMURGP HOBOWH.YLFH FCSCELOWAY CFIRW DEDKUHHWHIP HOIV RXU
DFFHAMR\MAKGRE)\  DVZ HIDVRXUI HRIUDSKLE UHIFK LQ\KHS QARG 6B & DDEDDQGS XMADID 7 KHVEEGIEHEZ \FWI RUM\WHQ® BHUR DFTXMMRQ/FRP SBIMG UHYHDMHY
JHHDAGE DQG\WHSHAHQEIHR \RBCUHYHOGH DMIEXEEGIVR \WRVH CETXMMWRQY/ FRP SBIMG G WH\KUHH DG QCHP ROMVHIG-G6HBW BHU 0%

7KHH ORQWKYV (QGHG 6HSWHPEHU 1LQH ORQWKYV (QGHG 6HSWHPE

$FTXLVLWLRQV FRPSOHWHG

S5HYHQXHV DWWULEXWDEOH WR DFTXLVLWLRQV
LQ WKH SHULRG

SHUFHQWDJH RI UHYHQXHV

5 HYHQHVIURP CFTXWUHGFRP SDQHVH FOGHLQMFRP SO0 UYHOGVIURP. UYHQAH GHILEYBDT] HG EHE HOBXMGHN QHVZ MMQRSHID \FIP HON DAKHVHDUH
HIP LODMS DARHFRQRIEDM\HIP QGG RP ST GYHD:  HH SHAARXUUHYHOKH.I URZ \KAR FRQIXHR EHGUYHRLOMLI QU LFDQMSOVE. CFTXAMMRQY



$ VDUAKOR RXUDFIXAMMRYY JRREZ LQDG RKHULQEII LEGI DAV U-SUAHADMI QI LFDQEURSRINRQR  RANRBCDAN OGP RMY DIRQR LI LEGIDAMHNVKDY
KIIRUFDED EHHQ DML QU LFDQM SHOH 2 XUKIRUEDO! LCDQRLOOWEIMP HONDOR LGFOGH RKM-UDFTXMMIRQ UHIDAG FRWV LFOXAQ) FRAVUHIMGY \RH WIDOBI DOXSSRW
QDI HFH DG YDODMRQVHYLFHY DG RKHMEQURARQ DG LM UDARQ UHIDAMG P DARLY , QOGEAWR) 1QD) \ HIUIDQVDQGEMYI URP AKOQIHVIQWKHI UYDDHR HILQ RANHIDAG
PRI HWRQUGH DR UIAGR CFTXMRQY FRXG EHVLI QU LFDQA7 KHIP RXQAR HIFK | RAWHWUHDQGQHP RQMVHIG GEHBAMP B Z DY

7KHH ORQWKYV (QGHG 6HSWHPEHU1LQH ORQWKYV (QGHG 6HSW!

LQ WKRXVDQGYV

$PRUWLIDWLRQ H[SHQVH

$FTXLVLWLRQ UHODWHG FRVWYV

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ

: HH SHAAKDAZP RMY DARQR LGHQWLDE® QBRI LEBDXHN DG RMHUDFTXAMMNRQ UHIMMG FRIV DAXP 1QJ) Z HARQMMHVR CFTXLUA Z LOFRQMHVR EHVLI QU LEDQN

$ GARDW ZHP DGHD P LARQHL RAVED P HOAQS SUO R ZKIFKZ D/SOGIQWHIRP R \KIW/R RXUFRP P RQWEFN DQGP D P DNHDIXMUAH
SDPHYR XS\R PIARQIQHIQRVED PHONI)  LOFRQHAIRQZ W RXUR 7 ( + CFIXAMMRY , QFRIGHRIRDZ W RXUD 6( 9 IMIDDQGEHMEBIFTXAMMRY Z HP D
P INHXS\R P LARQLQDIJ I DMSXUKDHSUFHWKHXS DOGHLD RVED P HOVEHEHOWH\ HOY  DQG 6HHL RN \R RXUXDXQAWG FROG-OHGFRORIDMS
I .CDADOWIAP HONMIGFOG-GLQ30W WP 2) LCDCADOB\BM HW'

2 UDQF* (RZ\W

: HKDYHJURZ QRUDQFDD DGH SHAMRFRQMHWRERR : HGH IGHRUIDQE JURZ W D/WHRDQIHIQUAYHH FOGQ) UV URP CETXMMRQY/| RAWHI LKA HOH
P RQKVI RGBZ 1) WHAMR CFDXOMWRODGGH FOQAQ) UYHXHVIRP BXMCHAVAVSRIFGR RUGVARQMXHS $ VDUAKOR WHVLIQULFDGFHR WHE7 ( + CFDXOMMNROWR
0 ROMRH DQG\WHSRMMCDQQMOYRDMN LO&7 ( + VUYHHY ZHP D DOR AVFRHRIDQF JURZ \K Z \KRAWKHDQOORIDQF BYHOHIWRZ WR &7( + : HH SHPAR
FRQMXHVR GVFRHRU DQE UYHHIURZ \K Z WK DG Z WNRAE 7 ( + WSLFDE) RQOQDQQMCEDAY 0 DRIHP HOAMAVRUIDQE JURZ W DVRGHR \KHP HIQVE\ Z KIFK IVDWHRAY
RXUUAKXOVR RSHIDIRY/ 2 LIDQF JURZ W LV QRAKRZ HYHU DP HDXUHR UYHOAHJI URZ \N FOBXOAGLQIFFREDGFHZ W8 6 JHIHIDID CFRFBWG CFFRXQIY SUCASBY RU* $$3
DOG \KRX@ EHFRQUGH MG LOFRIMCRNRD Z 1\ UHYHOH I URZ \K FDBX@MGLOCFFR EGFHZ W $$ 3 : HKDYHIURZ QRUDQFDD DOGH SHAVWR FRQIMMHWRGR\R

" FRQIMXHG6HMEFH/ LQHY

3HIRAFI® RUZ KHYAURXP \WIFHYZ CUBQAZ HHYDODMWHSHIRP DFHR - RAUBMCHVAHYLFRAR HKUHWD/SHURUP DOFH DG RABRN DUHFRQUMAMAZ W
H SHABIRYY ' XU WHI LLWADDUAUR DVSOWR WY HYDDDIRY Z HGAMP LGHG\R VFDBIEDAN RSHIDIRQ/R RAUHMURGP HOBODE LQUHN-BY & 00 RGID DIG\RH WMRXU
QRQ\GHAO) H5P XQASIY. DAUHILGHIQ) VHYLFHQGHOQG RXUI RRG Z DAMELRI DV HILGHHIQ) VHYLFHQH FRGBAYHD \WH' WARQMKHGBHYIFH/ LGHY 7KHICRRY
XQEHOLQY WHHG-AMRQY/Z HHOFFHBUDAGOQGP SO LGE, WHE29,”  SOUEPLE Z KIFKIRUH CP SB KDVP DEH\WHFRRIROR FRP P HIADO RRGZ DAMXHGLO
ELRALIHWMY GWFROMAONIGG GHI HEWHDSSURYDORULQUDNROR FHYEIQ SURWAN G-SHIGHARQP XQASDORMMEBMIXQAQ) $ VDSDWR GVFRQMXQ) WHHVHYFH@HY D
SUIRFHW/Z KLFK Z DVFRP SOINGLOWHVHFROG TXOMAUR Z HHIP [(DAGVHBR/SHYIRIGHIDNG LOWHI LWADXOUMR ERR\HG D DEAWRDOEDG G-EWHHYHUHDMG R \WH
LCRU DG XGRHITIQI DURXQG\WHCELOW \R FREBRNRQ UHAHYCEBY UHDAMG\RHHVAYLFHOQHY 5 HYHDHYIURP . RXUGRQ \VGHALD HGP XQASOY. DAMUHILGHIQ) \HNFHOHDXG
RXUIRRG Z DAMELRI DVHILGHHIY  Z KIFK DUHLFOGGLQWHUAKOVR RXUS HP HADMRQDGGES HAHVHIP HAZ HIH] HRLQWHWUHH DG QQHP RQMYVHIGHG6HBWP BHU

DGHROG P LARQIQWHWUHDIGQHP RQKMVHIEG6HBM BHJ UASHRIYHD 5 HYHDHVIURP RAUMHNHB @E Z KIFK DUHLFOG-GLOWHUAKXOVR RXU
0 HDXUHP HWDQG$ COOMMAHIP HAZ HIH] HIR AU WH\KUHH DG QGHP ROMVHIG-G6HBMP BHU DGHROEG P LARQIQWHWUHDGQHP RQWHIEG
6HBNP BHJ WASHRARYHD : HQREIHUIHHDMOD UWHIHVIURP \WH' WARQIMKHGBHFH/ LGHY/

5 FVHQXHO 1

2 XUVHIP HQNJHHDMG!  HHABYHYR SUR MIELOW 006 DFFRAQIO KUWIQWHP L R UYHKHVERE HHOVHI P HOVFIQLP STRARXUFRQIRTCDMG UHSRUMG CHACFRP H
RSHIDAY P OO $ GMVMG( % 7' $ DOG$S GMMMG( % 7' $ P DILOQIURP TXOUMMR TXOWMUIDGE\ HOWR\ HIU, QMUFRP SO UHYHOAHVERE HBXMQHNVQCH/Z BIKQWHIP HOV
KDYHEHHQHIP LDMG 6HH1 RM R RXUXCDXQWG FRIG-HG FRORIEDAG LOCADOMIM HONLGFOG-GIQ30W WP 2) LOOCADCB\BAP HOW



) LQDQRQ) &RW
) LADAQ) FRAV UMY SUP DUO \RIQAUAKA SHOHRQRXUG-BAMFRQIMXH\R EHD M QILFDQAARP SRHYR RURKOVR REHIDIRYY : - HIGRXUFGLQMIAM SHOHR

P LA@RQDG P LARQGAUQY) WH\KUHH DG QCHP ROKVHHG6HBWP B UASHAYHD DG P LRODG P LARQGAUQ) \WH\KUHH DG QCHP ROKYV
HG-G6H WP B-U UASHRRYHD
2Q$aUo Z HHQMBGIQR\KH &UHIVY CROW SIRMAQ) IRUD P LARQRHAWDHOW ARP SIMHGR D P LA@RQWP GDRDGD P LARQ

UAYRQ) FUHBWDAMNV DQGXVHG\RHSURH-B/ARHH URP \RUHED 1QI X@DOIP RQNVRIMERAQ) XQGHRXUSURMHIRM-XBHGFHEWIAMY : HIGRXUWHE G-EW WIXMKP HA
FRIWWR P IARQIQFRQGHRAIROZ LW \KLYUH LCDGRQ) WDQURNRY ( 11 HRARYH2 AREH) WHERP S [PHG-GIW  &UH{AVY CRLONV \R SURYIGH! RUDUBAENRQROWH

CESOFCEGIQMMWNDMROWHWMP GIQIURP / 925 SOV ZMID /7,925 IGRUMR/ 925 SOV ZLKD /%25 |GRU7KHUYRYHIQMMNDMUP DQG
XFDIHG
2Q$ SUo ZHHOMJGIQRWH  &UHEVY CFLOW DQGUWENGDOIP RQVRANEAQ) XQ@GHMWH — &UAWLAGN 7KH  &UHAVY CAOW ARQIMVR D
P LIRQWLP GDQDGD P LAORQUAYRYLQ) FUAWCAMY 7 KHIQMAWDMROWH  &UHAVY CRLOW YDUHG-BHIAQ) RQGYHIIH ZWKDPIQPXP R / 925

SV DGDPOWPXP R/ ,%25 SOV © HIGAUWGGEW] WIXOMWP HOVRIWR P LARQIQFRQGHARQZ WKLY UH LADGAQ) WDQUTRNRQ

$ VDUAKOWR \WHEZ HUQMIWDM/XGMH  &UHAVY CAOW Z HH SHPNQMIMAY SHOHWR BHEZ HJ RARHUP DQEUR D/FRPSIMG\R ~ SHIRG/: H
H SHANQMIWA SHOHWR UP QDM QI LFDQNRIND/Z HFRQIMXHVR GiYH.DI HRXUFUHEWIFLOU R \XSSRWWRXURSHIDNRQY QG | XAMUHIFTXMMRYY

BHHIRM  \RRUXDXQWSFRIGHOHEFRORICDMS | LODADOAMIAP HONVIGFOG-GLQ30OW WP 3) L(DQACCBVBAP HON D53/ ITXIAW DJG& DB HRXUAHY

&RBSRDMDQG2 SHDINRQDO Q UDWKRMUH, QYHWY HOV

2 XUKMRLIFDCRSH.DI) UAXOVUH GRAKHLP STRAR RAURIRQI LM HONVLQRXUFR SRUDMLQ UDXUKPXUHVR \XSSRWRXUI URZ W HKDYHP DEHOQGH SHRAR FRQMH
R P DNHLQMHR HONVLORXUBXMQHV SDMNRP WDZ HEHIHYHKDYH@G\KHI RXQEDIRQ! RUFRQMXHGIURZ M, QYHWR HWLQERI MY TXODW UMN P DRI HP HQAMDBY DG
P DM \OHIV KXP DQUARXUAHY UMD DG GHYHESP HM LCDGFHDQGLQ RUP DARQ\WAKQREI\ DG RIMHUDU-DVHITEBIXVAR \KSSRIWARQMKHG JURZ \K 7 KRVHLOYHAR HOV
KDYHDEBRZ HEXVAR LP SURYHRXURSHIDAY P DLILQY

6HDRIDDNV

YHFDAHGP 051 RUHYLLRGP HMEDHYLFHYLY GRAGUYHDE, \SHALLF RUSUHAREE®I SDRLOVLQRGHRUP RUHI VFDOTXOWMY RAUBMQHWLY EHRUDARXHG EDHG RO\ HO®
WXV , QOGEAWRY RAURSHDIMY UAXOVH SHIHFHVRP HTXOWM® YOUCE@Y ( [ FOGQ) WHLP STRAR UYHVDGHIQQIVIURR GHZ DFTXMWRYY DOGWHWP SR 1P STPA
R &29," ZHWSFID JHHDMOIK® GZ HIUHYHXHYDQGEZ HUHLQQIVIQWHI LYXADQE | RXK TXOWMY DG KLIKHURYH DIUHYHHY DG A QIVIQWHVHFRGG DG WULG
TXOWMY + (MRUFDED TXOWM® YOUCELQW KDVEHHQGUYHDE! Z HDMHUSDIWLGY Z KIFK JHZHIDED LP SCRARXUI LHTS EDHG\MP VCELOW \R RSHDMLQWHZ LQMIP ROV $VZ H
FRMXHRIURZ DQGH SDOGIQR Q. JHRIUBKLHY DOGVHYLFHOGH/ TXOUWAM® YOUCEMN P D GYDMIURP KIMRUFDONHIB/

( DLQLQIVORDWINY

7KHOFDAMROR &7 ( + H SRE/XVVR SRMMDED I QI LFDQABYHXHDOG HLQQIVI OFNDNRQ/MEGERK R WWHWP 1) R @LIHHOMURGP HQBCHP HIHR UASROH
SUIRVRWI RGBZ Q) DQLGAGHRUCDMIDOGVDIAL OGP RHUFAHQ® \WHEHHIWURP &29,' UWHDMGZ RN Z KIFK B DQIQWHWLLG TXOMMR DG KDY FRQMHGWURKIK
6HBMP BHJ " HPDIGIRE29,  UHIDAGRUHMURR HOBOHP HIHP WASROHVHYFHVSIRMGGE &7( + WP ODQQG!  IEXOWR SUHERAS VDURKIVZ HP D KDYH
H SHIHZFHG UYHHY DG HDQQIVIQWHVHFRQGKDOD R DOGWHQQHP RQMVHIGG6HBWP BHU WDAHQRAQGEDAYHR | XMUHUAKOV P NG WRHSHIRG/
SDMFXOUD Q| LEXOVRP STUMRQVI RUIXMUHSHIRGY



5 HKGOVR 2 SHDARYY
7KUHHO ROMV( QGHG6HBMP BHU &RP SDUHG\RWH7 KUHHO ROMV/( QGHG6HBIWP EHJ

YRUVRKHH ORQWKYV
(QGHG 6HSWHPEHU

LQ WKRXVDQGWKB[BQEWSEMWDIH GDWD

6WDWHPHQWY RI RSHUDWLRQV GDWD

5HYHQXHV

&RVW RI UHYHQXHV H[FOXVLYH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ 2

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,QFRPH /RWVRSBIUDWLRQV

2WKHU H[SHQVH

,QWHUHVW H[SHQVH QHW

L QFRPH ORMN\ QEHRIRHW WD[HV

,QFRPH WD[ H[SHQVH

1HW LQFRPH ORVV

$FFUHWLRG RIUGHHBHHADEOH SUHIHUUHG VWRFEN 8
6HUEHWGHHPHG GLYLGHQG 2
6HUEHWLYLGHQG SD\PHQW

1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV 2 EDVLF DQG GLOXWHG

/IRVV YKKiDY EDVLF DQG GLOXWHG

2WKHIQDQFLDO GDWD

2SHUDWILIQQ@ PDU

$GMXVWHG (%,7'$

$GMXVWHGRBUR $

2SHUDWIQQ@ BBEBUHVHQWYV ORVV IURP RSHUDWLRQV DV D SHUFHQWDJH RI UHYHQXHV
1RQ *$$BHDVXUH 6HH 32MIRIDOFHIDO ,QIRUPDWLRQ " IRUPBIBBMXYEFNVVILR® RIURGRRQOBBGLDWLRQ WKHUHRI

PHDVXUH
5 HHQXHY
) RAWHWWUHP RQKVHIG-G6HBMP BHU Z HKOGUHHAVR P LAIRQ DOLGFWDHR P LAORQ RU RYHMHWKUHP ROMYHIGG6HSWP BHU
7 KHSHIRG RYHUSHIRG LGRU-DHIQUAHRHYZ DVGUIYHRE! RUIDQF JURZ W IQRXUS WHIWP HOABHIP WY DQG5 HERQHDQGS HP HADNRQDQGS HAHVHIP HON DQG
CFTXAMMRQYFRP SOING\XEVHTXHAR \WH TXONMHIGHG6HBWP BHU Z KIFK FRQUBXWG UYHGVR P LARQ $ VZ DAKHFDHLQWHSURU\ HOU DEDHIP HON

FRUMXHREHIP SPAGE, &29," 1O KRZ iHU LOQWHPABQA HU&29 ' UHDMGSURWAGHD VOQGRM-UP SCAVZ HMP RIWOQR VMR &29,"  UASROH
Z RINLQRXUS WHAP HQABHIP WY DQG5 HERQHWHIP HOVURP \WHIFDAMMROR &7( + SHHQHIRP &7(+ ZD/ P LAORQLQWH\KUHP RQKMVHI3-G6HBAP EHU
FRP SHG\R P LARQLQWH\WUHP RQKMVHI3-G6HBMP BHJ 5 HYHHE \FIP HQADQGDVDSHAHQEIHR \RBCUAYHOHYZ DVDYI RGBZ V

7KUHO ROKV( Q3G
6HEWP EHJ

UHHXHIQWRADQGY 5 HYHXH/ R 7RECE HYHXH/ 5 HYHXH/ R 7RECE HHXH/
$ WHAP HQAVBHIP W) DQG
5 HSRQH
0 HDXUP HDQGS CDOMY
5 HP HADIRQDQGS HOH

6HH32 6HIP H)B HXOWVR 2 SHDIRY/ EHBZ



&RWR 5 HHXH/

&RWR UHYHXH/FRQUMVR DDA UHRANARWV UHMXUHG R SURYLGHVHYLIFHY LFOQAQ |1 HE DG YDULEGI GUHRANDERUFRWV HIXLSP HQABQEODG RKHURANGHHYRHY [ LIHD
DG @OE WXSSTHY  YHKIFOI FRW BQG WDYHOUHDMGH SHHY 9 DUCEGIFRWR UHYHXH IHHDO |RGBZ WHVIP HVHDWRDDWY WHXB/ DV UHYHXH Z KIBHI L HG FRUW\WWMIG R RKOQIH
SUP DO DVDUAKXOR CFIXAMUWRYY

) RAWHWWUHP RQKVHIG-G6HBMWP BHU FRIWR UWYHQHVZ D/ P LORQRU R UVHQHV DOGZ DVARP SUMGR AUHRNDERUR P LAIRQ RANGH
HYIFHY ((FOGQ) FRMEPAGOERU GERDRY \KISSLQ) DG B KWIGGE RMHURNGHVHYIEHY R P LR | LHIB\KSSTHY WA \XSSTHY DOGHMXSP HOABHQICR
P LR SIRWPNHDAMGWDHH SSOAVR PIARQOGRM-UGUANVRIVR  PLARD

) RAWHWWUHHP RQNVHIG-G6HBMWP BHU FRWWR UYHQHVZ D/ P LAORQRU R UVHQHV DOGZ DVARP SUMGR AUHRNDERUR P LAIRQ RANCGH
HYIFHY (FOGQ) FROMKAIRD QERDRY \KISSIQ) DG HUIKWIGRMAURMNGHVHYERY R P LARY | IHIB\XKSSIHY \MAMY \XSSTHYOQGHIXSP HOAHQICR
P LR SIRWPANHDAMGWDHH SSOAVR PIARQOGRM-UGUAVRIVR  PLARD

) RAWHWWUHHP RQKVHIG-G6HBMWP BHU FRIWR UYHOVD/DSHAQIHR UVHOHIGRUDIG  1URP \WHWNUHHP RQIMVHIGG6HBWP BHU D/DUAXOV
R QU LFDQ® KLIKHURAANGHVHYLFH RV GLYHDSUP DUO By H WEDODE H SHOAAR\KSSRWHIGFUDHIQ&7 (+V&29,'  UYHDMHY 7KHIGRUDHZ D/SOMDI RIVAW

B GZ HJOERUD/DSHAHQBIHR UAYHOXHSUP DU DAEXEEGIVR DVKU WO URBY DG UAGRMELMNYR FHVIOQHP SB HVIURP SIRIAQ) GUHRWLHB\XKSSRYMR SIRIAQ)

P RU\GHADT] HG P XQVEFDNRQRYHKHIG\KSSRWXRIRYY \KFK D/OFFRXQIY) +5 DOGP DERIHP HOVDYUAKOR CFIXAMMRYDQGIURZ WLQRXUBXMHN 7 KRHAKOQIHVIQ
HP SR HHURBY UAXAMGLQD G- DHLQ@ERUFRIWUHR G-GD/FRWIR UAYHOXHY DO DFRUMSRIEQ) LGRUDHLQ @ERUFRWUHFRG-G DAHIY  JHIHIDODOG 0GP LMIDAYH

H SHOHLIQWHPXUHATXOAL

GHI * HH.DODQGS GP LMDAIH( [ SHOH

6HIY JHHDIDGOER IQWDRYHH SHOHFRQMWVR JHHDOARSRIDMRYHKHG LFXAQ) H HHMYH GI0O| LCDRH MO HY UMN P DRI HP HQMKXP BQUARXUH
P DONHNY DRGLQ RP DNRQWHKRRI\  UHIMGFRW DvZ HODV LQAUHAWRSH DR DCFRWR - @ERU UHMQUXUBRH DG WRAN EDHGFRP SHRDIRQ

) RAWHWUHHP RQNVHIG-G6HBMWP BHU \HIY  JHHIDCDGG 0P LQMDAYHH SHOHZ DY PLOR) QIGFUDHR P LARQRY YHYXVWHWKUH
P RQKVHIGG6HBWP BHU RZKFK  PLORQZDVIRP \HIQ JHHIDODGOE LQMDAYHH SHOHSHIEQQ) \RFRP SOQHYZ HIFTXLUHG\KEVHTXHAR WH\KLLG
TXOWUR SEFFRP ) WDAGFRIWWR P LARQ DVZ HODAKHLP STRAR \WHWKUWR HP SR HHURBY DG UASRQUELOIA D/ GARUEHG CERYH DG QLGRS DAHLO
LOMHAR HONVLQFR SRIDMLC UDMKFMUH SUP DUKD VDBV OGP DNAMY | LQOGFH OGP LQVADAYH | 7 B CCDQGKXP DQUARXUAY

) RAWHWUHHP RQNVHIG-G6HBMWP BHU MY JHHIDCDOG 0 LQMADYHH SHOHZ DVFRP SIMFGR LGAUHRNIERUR P LARY | CAOMYFRWR
P LR VRN EDFGARP SFODIROR. P LARY IFDAVMRQUMDAGFRWR P IAIRQ EDGGEW| SOHR P LAIRY DOGRAHJARWIV LFOGQI \R\E O WDYHD
LQXUDIFH GICOFRQXGNY DGDAWHYIRV R PLARY

) RAWHWWUHHP RQNVHIG-G6HBMWP BHU \HIY JHHIDCDGG 0P LQMADAYHH SHOHZ DY P LIRY DQGZ DVARP SUMGR LQAVAMIERUR  PLARY ,32
WDAMFRIWR  PIORY IAOMVARIWR P LOR) WRANEDFGFRP SHODIRQR P LARY DOGRKHUFRIV LFXAQ) \R \E DUH WDYHOLQUKUIGFH (B DD FRQAKEIY
DGDAWHYIF/ R PLARY

) DIU9DXHE&KDQIHVLQYSMOQHNS FTXMANRY & RMI HIN RMGH DR

) RAWHWWUHHP RQNVHIG-G6HBMWP BHU | LUYDOH KO HYLQEXMGHN CFTXMNRQY RO HOWRQMUGHDNRQZ HIHLP P DMIDOYHYIXY P LARQ! RAKH\KUH
P RQKVHIGG6HBWP BHU 7KYG-RUDHZ D/D/DUAKIR | CLUYDOH CEMR HWVI RUFRQIMY HOWRQUGHDARQVEHCQ) LP P DALIDO RAKH\MUHHP RQKVHIE-G6HBAP EHJ
6HHE. H ) CRRWAKD/S |1 HVR2 XUPOMGHWDQG2 XUS HXOR $ FIXAMMWRYY DOG1 RM R RAUXQDXAME FROGHQHG FRORICDMG | L(DGRLCOWBM HOWIGFOG-GLO3DW
, WP 3) LDCADOSMBAP HQWV'

' FBUHADIRQ DQG$ P RIWYDIRQ

' FBUHADNRQ DG OP RMY DNRQH SHOWHI RAMHWUHHP RQMVHIG-GEHBWP BHJ v P LARQDYGZ D/ARP SIMGR [P RWDARQR [ LQWOYHGLQEQILEGY
R P LARQ DUIMQ) D/DWHXOWR RAUCFIXAMWRQRMMW DG G-BUHADNRQR SURSHW DQGHIXSP HQWR P LARQ
' FBUHADNRQ DG OP RMY DNRQH SHOHI RAMHWUHHP RQKVHIG-GEHBWP BHJ v P LA@RQOYGZ D/ARP SUIMHGR [P RWY DANRQR [ LQWOYHSLQBQILEGVR

P LARQDGG-BHADNIRQR SURSHW DQGHTXASP HOWR P LARQ



7 KHIGRU-DHIQERK G-BUHADMRQ DG P RMY DARQ! ROHWUHP ROMVHIGG6HEWP BHU YHUXARHWUHP ROMVHIG-G6HWP BHU Z D/SUP DUO D
WAXOR CFDXOMUWRY/

2 \WHU( [ SHOH
2 WHH SHOHI RARHWUHP RQMYHIG-G6HBMP BHU R PLORQZD/GIYHOE |DUYDOHDENY HOVUHDAG\R\HEHINS  SUH HIHG RN FROMMRQ
ROURD 2 WHH SHOHR P LAIRQI ROWH\KMUHHP RQNVHOGHG6HEWP BHJ Z D/GUYHSUP DU® B\ | UYDOHDEWW HOVUHDMVRWHEHIHNS  SUH HIHGWRAN

FROMY HYSWRINRD \WHEHIVS  SUHHUMGWRAN HP B-G3-GGHIYDMWHDG\WWHEHIEYS  DOG$  SUH HWHG\WRAN Z DUDQARSIRY 6HH1 RV 0G  \RRU
XDXQWS FROGHOHE FRQRICDMS | LODADOWIAP HOVIGFOG-GLO30W WP 3) L(DCALOCB\UAP HON'

, QMAI [ SHOH 1 HV

, QMY SHOH QHACPXUHGLOWHKUHHP RQKYVHIGHG6HBAP BHU ZDV PR FRPSIMG\R P LARQIRMHWUHP RONVHIGG6HBWP BHU
7KHGFUDHIQLQMIW] SHOHZ DVGIYHDE, BZ HUDHIJHIQMAWDMWXQGHMH — QUGWCAOVFRP SIBG\RWWH  &UEVY CAMNV 6HH2. H ) CRRWWKDA | HFW
2 XUPHMHWDQG2 XUs HXOR ) LDCAQ) &RWV DQG1 RM R RXUXCDXQWG FRIGHOHG FRORIEDAMG | LOGADOWIRP HONLGFOG-GLQ30W WP 2) LOOGADDS\BAP HOV

,QRPH7O ([SHH

JFRPH\M HSHOHZDY P LARQGAUY WHWUHP ROMVHIGG6HEWP BHU P SGRIGRPHWE H SQHR P LARQIRAWHWUHP RQMWVHIGG
6HBMP BHJ
1 LCHP ROKV( QaHG6HBMP BHJ &RP SOUHG\RWH L LGHP RQKV( QGHG6HBWP BHU

JRUVKH 1LQH ORQWKYV
(QGHG 6HSWHPEHU

LQ WKRXVDQGWKB[BOEWSEMDIH GDWD

6WDWHPHQWY RI RSHUDWLRQV GDWD

5HYHQXHV

&RVW RI UHYHQXHV H[FOXVLYH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV
FRQWLQJHQW FRQVLGHUDWLRQ

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

/IRVVRRURSHUDWLRQV

2WKHU H[SHQVH

,OQWHUHVW H[SHQVH QHW

/RVV EHHIRQLFRPH WD[HV

,QFRPH WD[ H[SHQVH EHQHILW

1HW ORVV
$FFUHWLRG RIUGHHBHHADEOH SUHIHUUHG VWRFEN 2
6HUSEHWGHHPHG GLYLGHQG 2

6HUEHWLYLGHQG SD\PHQW
1IHW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV
:HLJKWHG DYHUDJH QXPEHU RI VKDUHV2 EDVLF DQG GLOXWHG
/IRVV KD EDVLF DQG GLOXWHG
2WKHIQDQFLDO GDWD
2SHUDWILIQQ@ PDU
$GMXVWHG (%,7'$
$GMXVWHGRBUR $

2SHUDWIRQ@ BBEBUHVHQWYV ORVV IURP RSHUDWLRQV DV D SHUFHQWDJH RI UHYHQXHV

1RQ *$$BHDVXUH 6HH 32IIRIDOFHIDO ,QIRUPDWLRQ " IRUPBIBBMYEFNVVILR® RIURGRRQOBBGLDWLRQ WKHUHRI
PHDVXUH



5 HHQXHY

) RAWWHQQHP RQMVHIGG6HBWP BHU Z HKOGUYHAVR P LORY DOLGFUDHR PIARQ RJ RYHAHQGHP RONVHIG-G6HOW BHU

([ FOAQ BYHMVIUR ' DARQMA-GEHYIFH/ LQVR JHROG P LARQLOWHQQHP RQKMVHIGHG6HBWP BHU DG6HBWP BHU UASHRALYHD
UYHOMVLGRUDHG P LARQRU 7 KHSHIRG RYHUSHIRGLGRUDHIQUAYHH/Z DVGIYHDE! DIX@QAGH P RN SHIRGLGFOAQ) WHUAKWR &7(+ ZKIFKZD/
CFTXUHGLOWHVHFRQG TXOWAUR DOG PRV FRP SBIMG D\MMWH TXOWUHIG-G6HBWP BHU Z KIFK FRQUEXWAG P LARQIQUAYHH GAUQ) WHQH
P RQKVHIGG6HBWP BHU DGRJDQE JURZ W LFOQQ) WIQUFDQMRIDIE JUZ IR &7( + $VZ DAWHFDHIQWHSURA HOU DIOVHIP HOVFRQMH\R EH
IPSCRRGE 829, 1O KRZ HU LQWHPABQAV HU&29 ' UHDMGSUIRVAVGHD VOQGRKHUP SCAVZ HMP RIHWOQR VMR &29,"  UASRQHZ RINIQRU
$ WHAP HOABHP WY DQG5 HERQHVEIP HOVURP \WHIFTDXMMROR &7( + SHHXVIURP &7( + ZHM P LARQIQWHQGHP ROMVHIGG6HBWP BHU D/
FRP SHG\R P LARQLQWHQHP RQKVHIGG6HWP BHU 5 HYHHE \HIP HOADQGDVDSHAHQEIHR \RBCUAYHOHYZ DVDYI RGBZ V

11GHO ROWV( QEHE6HBWP EHJ

LHHHLQWRADQGY 5 HHQHY R 7RECS HHXH/ 5 HHQH R 7RECE HHXHY
$ WHAP HOAVBHP W) DQG
5HERH
0 HDKUHP HNIGS$ TOMY
5 HP HADNRQDQGS5 HOH

6HH32 6HIP HY®B HXOWR 2 SHDNRQY/ BEHBZ

&RWR 5 HHXHY

) RAWHQQHP ROMVHIGG6HBWP BHU FRIWR UWYHQGHVZ D/ P LARQRU R UHOHV DQGZ DVFRP SUMGR GUHRWDERUR P LAIRQ RANGH
MY ((FOGQ) FREPAGOERU GERDRY \KISSLQ) DG I KWIQGE RMHURNGHVHYIEHY R P LR | LHIB\XSSTHY WMD) \XSSTHY DG HIXSP HOABHQIECR
P LAIRQ SIRWPAHDAMGWDYHH SHOHVR PIGRQDGRMUGUFVRIWR  PLAORY

) RAWHQGQHP ROMVHIGG6HBWP BHU FRIWR UWYHQGHVZ D/ P LARQRU R UYHOHV DQGZ DVFRP SUMGR GUHRWDERUR P LAIRQ RANCH
HYIFHY (FOGQ) FROMKAIRD QERIDARY WKISSIQ) 0G| BIKWIGGE RMHURANGHVHYIFHY R P LR LHB\KSSOHY WY \XSSIHY/ DG HMXSP HAWBQECR
P LR SIRWPNHDAMGWDHH SSOAVR  PIARQOGRM-UGUAVRIVR  PLARD

) RAWHQGQHP ROMVHIGG6HBWP BHU FRIWR UVHOGVD/DSHAQIHR UWWMHQHIGRUDIG  1URP \WHQGHP RONVHIG-G6HBWP BHU D/DUAKOV
R QU LFDQ® KLIKHURANGHVHYLFH RV GLYHDSUP DUO By H WMEDODE H SHOMAR\KSSRWHIGFUDHIQ&7 (+V&29,'  UYHDHY 7KHIGRUDHZ D/SOMDI RIVAW

B GZ HJOERUD/DSHAHQBIHR UAYHOXHSUP DU DAEXEEGIVR DVKU WO URBY DG UAGRMELMNYR FHVIOQHP SB HVIURP SIRIAQ) GUHRWLHEB\XKSSRYYR SIRIGQ)

P RU\SHADT] HG P XQVEFDIRQRYHKHIG\KSSRWXGRIRYY \KFK D/OFFRXQIY) +5 DOGP DERIHP HOVDYUAKOR CFIXAMMWRYDQGIURZ WLQRXUBXMGHN 7 KRHAKOQIHVIQ
HP SR HHURBY UAXAMGLQD G- DHLQ@ERUFRIWV R G-GD/FRWIR UAYHOXHY DO DFRUMSRIEQ) LGRUDHLQ @ERUFRWUHFRG-G DAHIY  JHIHIDODOG 0GP LOMDAYH

H SHOHIQWHPXAWN HU

GHIY * HH.DODQGS GP LMDAIH( [ SHOH

) RAWHQQHP ROMVHIGG6HBWP BHU \HIY JHHIOCDOG 0 LQMADYHH SHOHZ DY P LORY DOLGFWDHR P LARQRU YHIXARHQCH
P RQKVHIGG6HBWP BHU RZKFK  PLORQZDVIRP \HIQ JHHDODGOE LQWDAYHH SHOHSHQQ) \RFRP SOQHVZ HIFTXUGDAKHHIGR 006
EVHDXHQAR \WHWKLLG TXOMMUR IFUDHR SEFFRP SI) HDAGFRWR P LORY DOGLGRUDHIQWRAN EDFGFRP S-ODIRQH S-OHR P LARQD/Z HD
D/WHLP SCAAR WH\KUWR HP S HHURBY DQG UASRQUELOWNA DY GARUEHE CERYH DG DOLGRUDHLQLOMR HONVLQFR SR DML UDAKRMUH SUP DU \DBVDQGP DN
ILCDFH OGP LQWDAYH ,7 GIDODGKYP DQUARKUAY 7 KRHIGRBDAYZ HHSOWID RV DGFUDHIQEIGGER P ILARY SUP DUO WHIAG\RWH VFRQMMHG
6HYIFH/ LGVDGDGFUDHIQIFDOMRQUADMGFRIVR P LAR)

) ROIWHQHP RQMVHG-G6HBWP BHJ VHIXY  JHHIDCDOG 0ER IQWDAYHH SHOHZ DVFRP SUMHGR LQAUHANDERUR P lORQ ICAONMVARWR
P LR WRAN EDHGFRP SHODINROR P IORQ CFDAMRQ UHDMS FRUWR P lARQ EDGGBEW] SHOHR P L@RQ DOGRKHJARW L(FXAQ) \WR\E DH \WDYHD
LQXUDAH GIDOFRXANY DGDAWHYIRY R P LRQ



) ROIWHQHP RQMVHG-G6HBWP BHJ VHIXY  JHHDCDOG 0EP IQWDAYHH SHOHZ DY P LORQ DOGZ DVARP SIMGR IQAUHRADERUR P LARQ
ICHONMVARWWR PIORY ,32 KHDMGFRRWR P LR WRAN EDHGARP SHODINROR P IARQ CFDAMRQ UHDMS FRUIVR P LORQ BEDGGEW SHOHR
P I.RQ DIGRKHARWV LCFXAQ) R\ DUH WDYHD LOXUDOAH GBI DO ARQAXANY DOGDXAWHYIAY R PLARQ

) DIU9DXH&KDQIFVLQYSMOQHNS FTXMANRY & RMI HIN RMGH DR

) RAWHQGQHP ROMVHIGG6HBWP BHU | LUYDOHFKOQI AV LQ EXMGHN CFTXMANRQY FROMY HUWRQUGHDNRQZ HIH P LARQYHIXV P LORQIRAMWHQH
P RQKVHIGG6HBWP BHU 7KHP DWW R \KHFKOQ HLQ YOOHLQERK SHIRG/Z DV DMIEXMIEGIVR \WHDFKLHYHP HOAIGGH SHAMGOFKLHYHP HOAWR \WHP [ LP XP
DG &7(+ HOQRAW VASHRIYHD 6HHE. H ) CRRWAKD/S || HVR XUYOMGHVDOG2 XUS HKOR $ FIXAVMRYY DUG1 RM R RUXQIXQWS FRIG-OHGFRORIEDMS
I .CDADOWIAP HONMIGFOG-GLO30W WP 2) LCDCADOB\BM HW

' FBUHADIRQ DQG$ P RIWYDIRQ

" HBUHALDNRQ OGP RMY DNRQH SHOHI RAWHQQHP RQMVHIGG6HSWP BHU zD/ P LARQDQGZ DVARP SUMGR [P RMY DIRQR | LMW QYHGLQBQILEBVR

P LOIRQ DUMQ) D/DUAKOR RUDFIXAMWRQCAW DQGG-BIADIROR SRSHWOGHXNSP HOR  PLARY

" HBUHALDNRQ OGP RMY DNRQH SHOHI RAWHQQHP RQMVHIGG6HSWP BHU zD/ P LARQDQGZ DVARP SUMGR [P RMY DIRQR | LMW QYHGLQBQILEBVR

P LOIRQ DUMQ) D/DUAKOR RUDFIXAMMRQCAW DQGG-BUADIROR SRSHWOGHXNSP HOR  PLARY

7 KHIGRUDHIQERK G-BUHADIRQ DG P RMY DIRY! RUKHQGHP ROMVHIGG6HWP BHU YHIXWHQCHP RQNVHIG-G6HBM BHJ ZDvSUP DUO D
WAXOR CFDXOMMRY/

2 \MHU( [ SHOH

2 \KHUH SHOHI RAWHQQHP RQKMVHIGHG6HBAP BHU R PLERQZD/GIVHDE |DUYDOHDGWWE HOVUHDMG\R\WHEHINS  SUH HUHGWRAN FROMIRD
ROIRY 2 \MHUH SHOHR P LORQI RAKHQQHP RQKMVHIGHG6HBAP BHU Z DVGIYHQSUP DD B\ | LUYDOHCEXE HOVUHDAG\RWHEHINVS  SUH HUHG\IREN

FROMY HYSWRINRD \WHEHIVS  SUHHUMGWRAN HP B-G3-GGHIYDMWHDG\WWHEHIEYS  DOG$  SUH HWHG\IRAN Z DUDQARSIRY 6HH1 RV DG \RRU
XDXQWS FROGHOHG FRQRICDMS | LA DOWIAP HOVIGFOG-GLO30W WP 3) L(DCALOCB\BAP HON

, QMLAWY [ SHOH 1 HW

, QMY SHOH RACPAUBGLOWHQGHP ROMVHIGG6HBWP BHU zZD/ P LAORY FRP SIHGW P LARQI RAKHQHP ROKVHIGG6HWP BHU

7 KHLIGRU-DHIQLQMIMNY] SHOHZ DVGIYHDE DOIGRUDHIQZ UMRIT R GH HUHG G-EWAKDRHFRAV DG KL KHURAMERAQ) G-EWAIDGRHY SO RIVAAE GZ HJ
DHDIHIQMMWNDM/XQGUMH — &UGEYY CRON , QMM SHOHIQWHQGHP ROMVHIGG6HBWP BU (FOGY  PIARQIUP \WHZ UMRI R GHHBGGEW
IMMOFHFRIWUADMG\R\WHUED PHOAR RAU &UHAVY CHOWV 1Q$ SUO Z KHBD/LQAMW SHOHIQWHQGHP RONVHIG-G6HOM BHU FOGY  PLORY

H SHQHIURP ERKSD P HQNVP DCHOGG\WHZ MR | R GH HIHG G-BWARKOFHFRWVUHDAG\R \WHUHSD P HOWR WH3URUS.BEVY TRV 6FHHLRM  \RRXUXDXQWS
FROGHQHGFRORICDMS | L(DROOKBAP HQVIGFOG-GLQ3DW WP 3) L(DROCB\VDAP HON

,GRPH7O ([ SHOH YHHIW

JFRPH\ HSHOHZDY P LARQGAUQ) WHQGHP RONVHIG-G6HBWP BHJ FRP SWG\R DQLGFRP H\f EHHIVWR P LARQI RAWHQHP ROMVHIGG
6HBMP BHU



6HIP HQ/B HXAOVR 2 SHDIRQ/

7KUHO RQMV( Q3-G6HMP BHU &RP SDLHE\RWH7 KUHHO RQKV( QAHGEHBWP BHU
7KHH ORQWKV (QGHG 6HSWHPEHU
6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHC
6HIPHQW $GMXVWHG(%,7'$ 6HIPHQW $GMXVWHG(%,7'$

LQ WKRXVDQGYV SHYHQXHW(%,7'$ 0DUJLQ SHYHQXHV(%,7'$ 0DUJLQ
$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
OHDV X UH P$@MO DQ®
5HPHGLDWLRQ DQG 5HXVH
7JRWDO 2SHUDWLQJ 6HIJPHQWYV
&RUSRUDWH DQG 2WKHU QD QD

JRU SXUSRVHV RI HYDOXDWLQJ WV HXRHIQ \R SSHURD WW Q W 5 Hi RLR/RREDRIBIY MHHLG O RY HEDW IBHIRH QP NLQJ WKH GHFL
DVVHVV SHUIRUPDQFH 6HH 1RWH WR RXU XQDXGLWHG FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDW

5HSUHVHQW\G BXIMPHGO( % O'$HUFHQWDJH RI UHYHQXHV

5 HHXHY

$ WHKP HOAVBHP W DOGS HERQHVEIP HABYHHY| RARHWKUHP RONVHIGHG6HBWP EHU ZHH P LAIR) FRP SIHG\R P LEIRQI RARHWUH
P RONVHI3-G6HEWP BHU 7 KHLGRUDHZ D/GIYHDE, WHSHIRIP DFHR &7 ( + LQWHWLG TXOWWUR ZKIFK EHHOMGIURR JUDMIE29,"  WHDMS
UASRQHZRIN D/Z HODVBYHXHVR P LERQIURP WHIFDAMMWROR ( QMR HBO QMIIHFHRY- X0 &7(+ BYHIHVZ HH P LARQLOWH\KUHHP ROV
HIG-G6HEWP BHJ FRP SDUGR P LARQLOWHWKUHP RONVHIGHG6HBWP EHU

0 HDXUP HNDQGS COOMVAHIP HQABHYHOKHVI RARHWKUHHP RQIMYHIGHG6HBWP BHU ZHH PIGUR) DGFUDHR  PIARQRJ AR SUGW
UAYHOMYI ROWHWUHP RONVHIGHG6HBMP EHJ R P LARQ 7 KHG-FWHDHZ D/GUYHYSUP DO B SRASRIHP HOVR AHMEIQ SURMPANVR \KH RXW TXOWL
SDMDD RIVAR BWHOH/R P LARQIURP WHIFDXOMWRQR 9 MR- XCH

5 HP HADMRQDQGS HAHVHIP HABYHHY | RARH\MUAHP RQIMVHIBHG6HBMP BHU ZHH P LARQ DOLGRWDHR P LARQRU FRP SIHG\R
UAYHOMYI ROWHWUHP RONVHIGHG6HBMP EHU R PICR SUP DU GIYHYER JURZLQ) G-P OQGIRUB) $ 6 WD HOAUHP HADMRQDQGZ DAMVR HHI\ VHYFHY

DGLFOGY  PILARDIUR WHIFDAMMROR 0 6( Z KIFK FRHGRQ- DMWY

6HIP HS GAVMG( % 7" $

$ WHIP HQAVBHIP WY DG5 HERQHEHIP HYS GWVMG( % 7' $ ZDV P LAIRQIRAWH\KUHHP RQNVHIGHG6HSWP BHJ FRPSIBGWR P LEIRQIRUKH
WUHHP RQMVHIG-G6HBWP BHU ) ROKHWUHP RQKVHIG-G6HBAP B-U DG6HBNP BHU 6HIP HY/® GMWAG( % 7' $ PDJIQZ DY DG
UAGHRRYHD 7 KHLGRBDHIQBHIP HY/S GWWAG( % 7' $ Z D/DUAKOR (RUDHEUYHRMY 7 KHGHFRICHIQBHIP HY/S GWAMG( % 7' $ P DLULQZ D/DVDUWAKOR GZ HUP DILQ
829, UASRQHZRINSHIRPHGE &7( + LOWHRXUWHW HU

0 HDKUHP HQADQGS CDOMYGHIP HY/S GRWAG( %7 $ | RAWHWUHP RONVHIGHG6HBWP EHU ZD/ PLAOR)DGFUDHR P LORQFRP SIUGW
6HIP HYS GYVAG( % 7' $ | RAMHWUHHP RQNVHIG-GEHEWP BHU R P LARY ) RAMHWUHP RQMVHIGG6HBWP BHU 6HIP HY/ GWWAG( %7 $
PDJIQZ D/ FRP SDUGR I ROHWUHHP RQMVHIG-G6HBAP B-U 7KHG-RICHIQBHIP HY/® GWWAG( % 7' $ DOGEHIP HY/S GWVMG( % 7' $ P DUIQZ DY
SUP DUO DUHAKXIR BXMQHVP [ DOGWHUAYHIDOR FRWWP LM DARQP HDXUAABNHDLQR \WHSURU, HIULQUASROHWRE2 9 '

5 HP HADNRQDQGS HAHBHIP HY/B GYWAG( % 7' $ | RUNH\NUHP RQMVHIGHG6HBNP EHJ ZD/  PLOR) MQIFUDHR P IAROFRP SIHG\R6HIP HW
$AMMG(%7" $ IRONHWUIHP ROMVHIG-GEHBAP BHU R PLORY ) RAWHWUIHP RQMVHIGG6HBM B 6HIP HY/B GUMWNG( % 7" $ P DUIQZ DY

FRP SDUMG\R LQWHWUHHP RQMVHIG-G6HBWP EHJ 7 KHLGRBDHIQERK 6HIP HY/% GWMG( % 7' $ DQG6HIP HYS GMMMG( %7' $ PDUJIQZ DVD
UAKOR KLIKFHUUBYHOHY



&RIRDMDIGRKHARWZ HH P LRQI RAMHWUHP RQMVHIEG-GEHWP BHJ FRP SDBHG\R P LRQI RAMHWUHHP RQKVHIGG6HWP B
7 KHRRX LGRBDW Z D SUP DUIO GUYH, B SXETF FRP S UHDMG FRWV KLIKHUVR \& DUH FRWV DG KLY KHMDBY DG P DINHNY FRIW

1 LCHP RQKNV( QAHG6HBIMP BHU &RP SDUHG\RWH 1 LOHP RQKV( QGHG6HBWP BHJ
1LQH ORQWKYV (QGHG 6HSWHPEHU
6HIPHQW 6HIPHQW
6HIJPHQW $GMXVWHG 6HIPHQW $GMXVWHC
6HIPHQW $GMXVWHG(%,7'$ 6HIPHQW $GMXVWHG(%,7'$

LQ WKRXVDQGYV SHYHQXHV(%,7'$ 0DUJLQ SHYHQXHV(%,7'$ 0DUJLQ
$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
0HDV X UH P$i@M0 DQE
5HPHGLDWLRQ DQG 5HXVH
7JRWDO 2SHUDWLQJ 6HIJPHQWYV
&RUSRUDWH DQG 2WKHU QD QD

JRU SXUSRVHV RI HYDOXDWLQJ W HKRHIQ \R SSHLRD WW Q W & i RLR/A REDWAIY MVHH.G D MY BDW 6 IRH @D NLQJ WKH GHFL
DVVHVV SHUIRUPDQFH 6HH 1RWH WR RXU XQDXGLWHG FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDW

5HSUHVHQW\G BXIMPHGO( % O'$HUFHQWDJH RI UHYHQXHV

5 HHXHY
$ WP HOABHP WY DQG5 HERQHVHIP HQABYHHY | RAKHQGHP RQKYHIGHG6HEWP BHU ZHH P LARQ ARP SIHG\R P LARQIRMHQH
P RQKVHIEHG6HEWP BHU 7 KHIGRMDHZ D/GUYHDE, WHIFDXMWROR &7 ( + LOWHVHARQG TXOMMUR Z KIFK H SDQEHG RUSIRGAVERINRIR DQG RUVAHINLE

DOGWHKQFDCEYDRY VHYIFHIRRBUQDIGUHDHR P LEIRQIURP WHIFDAMMROR ( QYURGP HOB0 QMMIHEH &7( + BHHIAGIURP JUDAME29,"  UHDMS
ASROHZ RNSHIRP HEIQWHIX®  SHIRGD/FRP SR RQD DSRMROR WHSUR HIUI RTBZ LQ) \WHIFTXMMRQ

0 HDKUHP HNDQGS COOMVAHIP HQABYHOHYI ROWHQQHP RONVHIG-GEHEWP BHU ZHH PIOR) DGFUDHR  PIORORU  FRPSIHG\R
UYHOHVI ROMHQQHP RONVHIGHG6HBWP EHU R P LEIRQ 7 KHGFUDHZ D/GUIYHDE, DGHFICHIQUAHRMIURP * FRMXHE6HYFH/ LOAVDQG\KHWP Q) R
SURVIFW SOMDED RIVAAR, UWWHXAVR P LARQIURP \KHIFDXOMRQR 9 I 5 HYHHVIURP ' WARQIMXHG6HYLFH/ LGVIQWHO HDXUHP HADQES OMVAHIP HOWZ HH
JHRDG P LARQIRMHQGHP ROMVHIGG6HEM BHU DG6HBAP BHU UAGHRRYHD

5 HP HADNRQDQGS HAHVHIP HWHYHOHYI RARHQGHP RQMYHIGHS6HBMP BHU ZHH P LAR) RIGFUDHR P LARQRU FRP SDUGWR
UYHOHVI ROMHQQHP RONVHIGHG6HBWP EHU R P LAIRY 7 KVLGRBDHZ D/SUP DUO GUIYHDE RUDQF JURZ \KM DG P LAIRQIURP WHIFTXMMRQR 0 6(

SOMDID RIVAAE WHERWR UBYHHVIURP WH' VARQIMXHGEHYIFH/ IGHY 5 HYHHVIURP ' IVARQIMMHGEHYIFH/ IGVZHH  PIAIR |RMHQGHP RQMVHIG-G
6HBNP BHJ

6HIP HB GUVMGE( % 7' $

$ WHAP HQAVBHIP WY DOG5 HERQHEHIP HYS WM ( %7' $ ZDV P LARQIRMHQGHP RQKMVHIG-G6HBWP BHU FRP SCBG\R P LEIRQIRAH
QGHP RONVHIGG6HBWP EHU ) RARHQCHP ROMVHIG-G6HBAP BHU DIG6HBAP BHU 6HIP HY® GYMAG( % 7' $ PDUIQZ DY s8]
WASHRARYHD 7 KHLGRUDHLQBHIP HYS GG ( % 7' $ Z D/SUP DO DUAKOR \WHIFTXMURQR &7( + 1O$ SUCR DOGKLIKHUHAYHO LOWHVHFR G DG WILG
TXOUMYR 7 KHG-FUHIQBHIP HYS GAVMG( % 7' $ P DULQLYD/DUAKOR DRIRBDHIQEZ HP DJIQ&29,' UASROHZ RINSHIRP HEE &7 ( + LOWHRXUWHY HU

0 HDXUHP HQNDQGS CDOMYBHIP HY/S GUWAG( %7 $ | ROWHQGHP RONVHIGG6HBWP BHU ZD/  PIOR)DGFUDHR P LARQFRP SDHGR
6HIP HYB GMWAG( % 7' $ |ROWHQGHP RONVHIG-G6HBWP BHU R P LR ) RAMHQGHP RQMVHIG-G6HBAP BU 6HIP HYS GRVAG( % 7' $
PDJIQZ D/ FRP SDUGR I ROHQHP RQMVHIG-G6HBAP BHU 7 KHGHRUHIQBHIP HY/% GWWAG( % 7' $ Z DVSUP DD DUAXOR BMHVP L DG

WHUYHIOOR FRUP MY DIRQP HDAKUAABNHRLQWHSURA HDULQUASROHWR &2 9 ,'



5 HP HADIRQDQGS HAHBHIP HY/B GWMAG( % 7' $ | RAKHQQHP RQMVHIG-G6HBM BHJ zDv PIAOR) IGFUDHR P LARQFRP SIBG\R6HIP HQV
$OMAG( % 7' $ | RAWHQQHP ROMVHIGG6HBAWP BHU R PLORY ) RAMWHQHP RQNVHIE-G6HBWP B 6HIP HY/% GWWAG( % 7' $ P OULQZ DV
AP SIUG\R LQWHQHP RQMVHIGHG6HBMP BHU 7 KHICRUDHIQERK 6HIP HY$ GYWMMG( % 7' $ DOG6HIP HYS GWMMG( % 7' $ P DILQZ DV
SUP DUD DUAKOR KLIKHJUYHGHY

&R SRUDMDGRMUFRIWZ HH P LORQI RAKHQQHP RQKMVHIGHG6HBAP BHU FRP SIHG\R P LARQI RAKHQQHP RQMVHIGHG6HBWP BHU
7 KHFRWNCRU-DHZ DV/SUP DUO GUYHDE, SXETE FRP SIQ UHIDAGFRWV KLIKHUMR B CUHFRWN KLIKHUMDBY DQG P DUNANY) FRUNDQG FROMXHG LOYHWR HONQFRLSR DM\XSSRW
| XQRRQ/AR \KSSRVKLI KHUUHYHOHY

/ ITXIAW DQG & DSIMUCE HRXUARHY

/ LTX.AW GAAUEH\WHCELQWV R DFRP SIQ WRJIHIHDMVKI | LFHQNDK | BZ VAR P HAMHFDAK BTNXAUP HOVR LWEXMGHWRSHIDIRYY LFOQQ) Z RINQI FOBABOHHRY
G-EWHYIFH DFTXMMRY/ RKHUFRP P LY HOIVDQG FRQURMDCREQIDIRYY © HFRQMGHUATX.AW LOWLP VR FDK | BZ VIURP. RSHDIRQYYDQGRMHMRXUHY LGFOGQ) DDMA QN
XQEHURUFBHEWIAON DOGWHUNK I AHER W1 XQGRXURSHDMY DOGLOYHWIG) CRIYNA

2 XUSUGASDORXUAH/R  @INXAW KDYHBHHD ERURZ LQIVXQEHURXURXUHQADQG SURUFUHAWEAMNY REHUERURZ 1Q) DUDQIHP HOV SURAHHEY I URP \HIMBMXOFHR

FRP P RQDQGSUH HIHGWRAN DG FDK JHHDAGE, RSHDMY CRAVMEY + IMRUFDE Z HKDYH! LQDQRHG RXURSHIDIRQY DG CFMXAMMWRYY URP DFRP ELCDIRQR FDK JHHIDAG
IURP RSHIDNRYY SHIRGF ERURZ LIV XQEHNHIRMNHRXUHG FUHAWEA.QWNY REHUSURMARXUHE DG XQHRXUHG ERURZ LQIVDQG SURHHBY URP \WHIMBMXORHR FRP P RQDQG
SUHHIWHGWRAN 2 XUSUP DY FDK GHB/OHIRUAD \R@ RSHIDIRY \RIXQEZ RINGY FESMICUATXLUAP HQW \RIXQG RAUDFIXAMMRQDA\ DQG00  UHDMAGFDK HILD RAW
REQIDIRY \RSD: LQMIFINDG SUGA SDORQ RAULQG-B M3V DG AYIGHIE/RQRXUBHINYS  SUH HIMGWRAN DQG\R P DNHFCEMICH SHIGWMUBY $ GAMRDDM \WH&7( +
CFDAMMRQ DI UHHP HOAFOGHY DD RABLRYIMROWD/BEURYLGHYI RAKHSD P R FROMYHOVRQUIGHDIRQEDFGRQ&7(+  UAKGWVLQOQDIIU-IDMIP RQNRAR
HFHG P LARY Z WK \WHHILD RANED P HOMNXCOR D\VGHAILHGP XABBIR &7(+ V(%7 $ IRJ  LQH FRWR D\GHRLLHGVIIHAS Q SD P HOMQUASHRR 410
EHSD CEGILQFDK : HP D DOREHUTXUHG\RP DNHXS \R P LARQIQDIJBIDMWKHXS DGHIQRVED P HOVEREH-QWH\ HIY DG LOFRQGHRIROZ W \WKH
CFDAMMRQ/R 0 6( 9 IMDOUG6HMEB! 6HH1 RM R RUXIXQAWS FRIGHOHE FRORIEDMS | LGADOWDAP HQVIGFOG-GLO30W WP 3) LQDCADCB\BAP HON

© HH SHAWR FRQIMMH\R | XQG RXUGINAGAW BINXUHP HOWV LGFOXQAQ) O FDK HID RAVED P HOMWDAP D EHUANXUHGLOFRQQHRAIROZ LW DFTXAMMWRYY \MURKIK FDK
JHHDAGI URP RSHIDNRY/ DG ERURZ LQIVXQE-URXUFBHEWIFLD : HEHIHYHWHVHVRXUARY Z LAEH\X | LELHQAR | XQGRXUFDK GHHB/I RARHGH VW HYHP RQKV 6HH32
&29,  CERMHIRIDAWAMROR WHLP SRR \WHSOEP LF RQRUMIXAW

&DK) GZV
7 KHIRTRZ LQJ \BEGIVKP P DU H/RXUFDK | BZ VI RAHSHIRGY SUAHOMSG

1LQH ORQWKY (QGHG 6HSWHPEHU

LQ WKRXVDQGV

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV 'DWD

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

&KDQJH LQ FDVK FDVKHNTKULLYAVOH® WY VIKQG U

2 SHDINYJ $ RN

&DKIGZ VIURP RSHDM CRAY/FOQI ORMDMI URP SHIRG\R SHIRGDYHIQIQIY Z RING) FOSABOCHHR/DOGWHWP Q) R SD P HQWI RUFRQMY HOVRQUGHDIRD
I HY ERXVSD) P HQVOQGRMHURSHDIY WP VP STPABFBRWGFDK | BZ V

) RAMHQCHP RQMVHIG-G6HBAP BHU HVDK SRIGGE RSHDWY CAWMNYZDY P LAIRQFRP SIUHG\R VDK XVHGLQRSHIDIY CAMWAVR
P LAIRQI ROWHQGHP RONVHIG-G6HBWP EHU &DK XVHELORSHIMRVIGFOG/SD P HOWR FROMY HOWRQIGHDIROR PIORODGG P LARQIQWHQH
P RONVHI3-G6HEWP BHU DOG6HBNP BHU UASHRIYHD ([ FOQQ SD P HIWR FROMIHIWVRQUGHDIRY FDK SIRGHGE. RSHIDMY CRAYNA/Z D/

P LORY AR SIHGWR DK SIRMGGE. RHDMY CAWMWA/R P LEARQLOWHSURUA HU DOLGRBDHR P LARQ 7 KHSHIRG RYHUSHIRGLGRHDHZ DvSUP DU GAHR
KLIKH HDUVR CDMHILQQIVEH RUHFRQIMY HONFRQUGHIDARQ D P HQVDQG QRO FDK WP V LGFOAQ) SURYMRQI RUEDG G-EWG-SUHADARQ DG LP RWY DARQ RN EDHG

FRP SHODIRQH SHOH | UYDOHADQIHYLQHP EHEGHG GHUYDIYHY | DUYDOH KO HVLQ EXMGHW CFTXMMRQY FROMY HONRQUGHIDIRY GH HUHGLGARP H\S H/DQGGH-EW

H W XMKP HONFRWWR P LOIRQ DvZ HID/FBRXGHP SUY FRIVR P LARQIQWHSUR A HIU 7 KRHIGRMDHYZ HIHSOMDED RIVANR. DKLU KHULGRBDHLOZ RINQ
FOBABCLOWWHPXUHA HIUR P LORQ YHIXVOIQLFUDHIOZ RINQ) FOBMIOQWHSURA HIUR  PLARY



: RINGQ FCRMIOFUDHGE P LORQLQWHQHP RQKVHIGG6HWP BHU SUP DU GAHVR DQLGRSDHLOQ CFFRXQNV UHFH.YCE®! DG FROMPADAHVR

P LARY D/DUAXOR \LIQULFDO® KLIKHBYHHVLOWHKUHHP RQKYHIGHG6HBAP BHU Z KHOFRP SIWG\R\WH\WWUWHP RQMVHIGG' HHPBHU DOLGRUDH
QSWSOGH SHOHVDGRMUPUWHDAHVR P LARY DOGEZ HUFFRQVSD (EGIOGRM-UFFX-GIEONMVR P LARY 7KHIGRWDHIOZ RINGQ) FOSMICR

P LARQIQWHQHP ROMVHIGG6HBWP BHU ZD/GIYHDE DIRUDHIQOFRXQNUFHYTEGIDGGFROMPADAHVR P LARQ GZ HIDFFRXQNV'SD CEGIDGRKHU
DFFXGMEOM/R  PLORQOEGKIKHUSHENGH SHOAVDGRMUPUWHMDAAVR P LARY SDMIM RIVAA KUKHDFRXGSD IROOGEHHIWR P LARY

| QUMY $ P

) RAWHQGQHP RQMVHIGG6HBWP BHU GHVDK XVHGLQLOMINY) CRRMWNAZ D/ P LARQ SUP DUO GIYHDE FDK SOGIRMWHIFTXMWRQ/R 0 6( 91D
(, DIG6HUMED! U FDK DFTAUG R P LIRQ DvZ HOD/SD P HYR DXXP HESXADHSUFHREDIDIRY/R P LARY DIGSXUKDHVR SURSHWW DOGHMLSP HWRU
DKFRQIGHDIROR  PLARY

) RAWHQQHP ROMVHIGG6HBWP BHU GHVDK XVHGLQLOMINY) CRRWNAZ D/ P LOIRQ SUP DU GUYHDE FDK SOGIRMHIFDAMMROR &7( + GHAR
FDK DFTUG R P LAIRQ DVZ HOD/SXUKDH/R SURSHW DQGHMSP HWRUPDK FRMIGHDIRQR P LARYD

) LQOCRQI $ PN/

) RAWHQGQHP RQMVHIGG6HBWP BHU HVDK SIRIGGE | LQOAQ) CRAVMAYZ D/ P LAORY &DK SIRMG-GE |LQIAQ) TRV Z DVGUYHDE
ERIZIQVXQ@EHUMH  &UGEW CHON FROMMY R P LAORQXQEMHWMP GOQOG P LAIRQXQGEHMHUYRYHU DQG SURFHHB/UHFHYHG I RP \WHH HIAVHR
VRNRSIRY/R P IARD SOWID RV \WHXHR SRFHG IURP WH &UHEVY CROWWRUED WH P LORQRAMBAQ) XQCHMH  &UHAVY CRAW \KH
SD P HAR \KHTXOW® GYIGHIGROWHEHIN/S  SUHHUWHGWRANR P LARQ WHSD P HYR CFDAMMRQ UHDAGFROMIHONVRQIGHDIRQR P LAIRQ DOGWH
WED PHUR IOFHODHVR  PLARD

) RAWHQGQHP RQMVHIGG6HBWP BHU HVDK SIRYIGGE | LQOGAQ) CRAVMAYZ D/ P LARQ &DK SIRMGGE 1LQAQ) CRMMYZ DVGIYHDE, |32
SURHHEY QAR XQEHZ UM 1HY R PLOR) ERIRZ IQIVXQEHMH  &UHEVY CHON FROMMY R P LARQXQ@EMWHWMP GOQOG P L@ROXQGEHMH
UYROYHU DvZ HOD/QHABIRHO/R P LORQIURP WHIMKOFHR \WHEHIES  SUHHUIMGWRAN 3URFHHRY/IURP \KH, 32 Z HIHXVHGSUP DUO R WD WH P LAIRY
6HINVS  SUHHUHGWRAN DR Z MW WHIMKOFHR WKDBVR FRPPROQWEEN D/ZHODARSD ,32 RIHIKQJ FRWR  PILAIRQ 3URFRHGV/IURP WH &UGEVY CHAOW

Z HHXVHGSUP DO \RUED. \KH P LARQRANBAQ) XQEHMH3URUS UHAVY CAMN Z KHID/SURFH-GVI URP \WHIMMOGFHR WHEHINVS  SUH HUHGRANZ HMXVHG\R
ICDFHWHIFDOMWROR &7( + &DKIURP 1LDCAQ) CRYNAYZ DVOBRXVHGR BED. \WH P LAORQRAMBIEQ) UYRYHJEDDXFHOGG\WR P DNHSD P HQVR CFTXMMRQ
UHDAMFROMIFHOQWFRQUGHDIROR  PIGIRQ \MP GOQCPRWDIRQSD PHOVR  PIARQOOG P LARQUADMG\R RAUSURU UHAYY CAOWV DGRV &UGEW
) CROV UAS-RIHD \WHSD P HWR G-BNKOFHOGGEW] WDOKP HOVRIWWR P LARQOGWHSD P HUAR \WHWLLE DOWWUAYIGHGROWHEHINVG  SUHHWHG
WENR  PLORY

&UHAVY CROWY
&UHIVY DA@WV

2Q$ SUo ZHHOMIGIQRDQE 6HIRBHUGEWAVE JUHP HOMMHE  &UAWCAOY SIRMAQ IRIDQE P LARQFUHAWCH@ONV FRP SIMHGR D
P LAIRQWLP GDQDGD P LORQUAYRLQ) FUAWCAMY DIGXVHEDSRMROR WHSURFH-BAR WD DOLP RQVRANBIEQ) XQHMH  &UEVY CAOV 7KH
UYROLQ) FUAWEAMN LGFXG/D P LARQ\KETP IWRWHMKXOFHR GIWYR FUEWEXEMPAR FHIEOQH AHBIRY/ DOIP RQVXQGMH  &UHAVY CHONV Z L@
EHRP HOMRQS$ SUO . HKDYH\WHRSWROWR ERURZ. LR HQEDALP GO0/ RUBTXHMNIQLGFU-DHIQWHDI I U DMARP P WY HONXQEHWHUYRIQ) FUGEWIRDN XS
R DQDJJUIDMIP RQMR P LORQVVEMAARWH\DIM CAMRQR FHYIQFRGEWR)Y

7KH  &UEYY CRON WP GOQP XWEHUBAGLO TXOWS LOANT HONDGG\KDUIP R WY HDAKHI RIBZ Q) DO H3UDMY/EHILGRQ) Z WK WHTXOWRWUHIGG
" HRHPEHU Z M WHUP DQQ) EDDGFHGHDGGESD CEGILQI XAXSROWHI LYH\ HIUDQQRYHYIO 1URP WHFBRICQ) GDM

$PRUW L JTD\E DRIQ
<HDU <HDU <HDU <HDU <HDU

7THUP /RDQ



K- &UHAVY CROW WP G0 DG WH UHYRYHUBHDULQM HWXEMRAR \WH& RP SOQ (VGYHDIHUWDMAR DG/ %2 5 DVIRBZ V
6HQLERIGLW 6HQLERAGLW
&RQVROLGDWHG J)DFLOLWLHV)DFLOLWLH&RPPLWPHQWWVRHWBGLW
3ULFTICHU /HYHUDJH 5DWLR /,%25 %DVH 5DWH )HH )JHH
. WR

WR EXW - WR
WR EXW - WR
WR EXW - WR

WR

$ GEAWRDD ZHP D WFHYHOIQIQMMWDMOGME HOWR XS\ XEHMH  &UHRVY DOV EDHGRORXUSHIRUP DOFH DI LOMVAHISEQ GH LGHE\KWBLTELOW
DQGHMURGP HMEO\RA DG RYH.DGFH UHIDAG REVRYHY

2 XUREQIDIRQ/XQEHMH  &UHAYY CROW DHIXDDQMGE. FHVBOR RXUH MM DOGI XXUHAUHRWDIQGE LQAUHRWAKEMADUHY DG\KAK REQ) DARYYDHVHRXUGE
\WEVDQMD DOR RXUDAHV 7KH  &UHEVY CAOW LFOG/DQP BHUR FRYHIIQNVLP SRIQ) FHYBIQUNRNR)YRORXUBMCHN LFOGQ) TP RY RKHAQIV UAIRNRYY
RORXUCELOW \R LGRAULQE-EWEHY SUED. RUDP HIGRMHULQE-BARGHW FUDMEHD/ P DNHAHVEQ! XQEP HQBCRKDQHVIGFOQQ) P HIHYRUGWROMRY/ SD. GYIGHIB/DG
WEXUAKDHRUP DNHRKHUSD P HOVIQUASHRANR FESMIOWRAN P DNHRHVEIQLOYHWR HON VHTDXHNV FKOQIHRXUGGH/R BXMGHN HOAMILQRWDQLRANRQYZ W O LIDM/ DG
RMUFRISRIDMOAIRYY 7KH & UHAVY DRLOW DOR LQFOGHY | LDGRDOFRYH QN UATXUIQY XAR P DQBEHBZ DP [ 1P XP \REIDHBYHIIHIDRR WP B/ Z KIFK IRBV
GZOWR WP H/EHIQQ) Z WWHTXOWUHGEQ ' HHP B WURKIK DG LFOGQ) WHTXOWHIEAQ 6HWP BHU DGWHOWR WP H/BHILQOQ) Z W
WHTXOWUHGEQ ' HHP B SURNG-G\WDMKEVMFMR FHABQUATXLUH HOW \WHP [ LP XP QGHABYHIIHUMRP D EHIGFUDHEE QRARH FHG
IRUDSHIRGR | RAUFRQHARYHI LVADOTXOWAMY LQFRQGHRANRDZ W FHVBIQSHP WG CFTXMUWRY DQEDP QP XP I HSFKDUHFRHIJHWDARR WP H/$ VR 6HBAP BHU

WH&RP SDQ VFRQRIDAG\RIOBYHDIHIDIR D/GHIGHGIOWH  &UEWDAMN ZDV WP HY 3URIRIP DIRMHIRBZ ROHDAW RIHIQ) 1O2 AREHU
WH\RIOBYHIJHWDIRZ DY WP HY 7 KHFDBXOMRQR \WH&RP SO IVFRQRIEDAG\RIOBYHI HIDIRXQGMH  &UHAVY CROW IV FRUMMMAZ W \KHFDBXDIRQR \WH
FRORICDM\REOBYHIIHWDMRXQEHMH  &UHRVY CAOW 7KHZ HIKMSDHIIHIQMMWNDMROWH  &UHAVY CROWDVR 6HBWP EHU zZov : HZHHLO
FRP SIOFHZ W DOCSSTFCEGIFRHIONXQEHMH  &UHAVY DROWD/R 6HBWP BHJ

7KH  &UAAVY CROWFRQEIQ/DP DOEDRY SUSD P HOWHDXUHAXSRQDQ®P EHUR HYHQWV LFOQQ) Z WWWHSURFHHE/R FHABLQ DAHADDY DG SURFHHGYI URP \WH
IMMOQFHR D) GEW

BHH1RM R RXUXDXAMG FRIGHHG FRORIEDAG | LCDGRDOWBAP HOVIGFOG-GIQ3DW WP 3) LCDQRDOB\IAP HON

&UHAVY CROW

2Q$SUO ZHHOMPGLOR DS QUEGFKHEWEVS JUHP HWWKHE  &UEWCROW  SIRIAQ IRU P LAIRQFWHAWLHADY FRP SIMGR D P LARY
WP GDQDIGD P LARQUAYROLQ) FUHAWIADY DIGXHEDSRWROR WHSURFHO/IUP WH &UHEVY CAMIV\R USD DODP RQVRAMBOAQ) XQHMH3URIGHIRU
BHYXUGEUAV CAON 7KH  &UHAVY CROW Z RXGKDYHP DMBMGROWHHINAR D $ SUO DG E \RGQY DVRUBHING  SUHHIHGWRAN KIGQRAEHHD

UHEHP HELOI XTRURKHEZ DHERNFRMHWGLOR FRP P ROWRANR 0 RMRH WHAMIWDAZ D/ @ VEHRHWHEHINVS  SUH HUHSHNXW P DJEDRY UHIP SURQEM
XQDW/SURNR\KFK CDM \WHEHIHVS  SUH HUHGHDAW P DQEDRY UHE-P SIRQMKDGEHHDH \MIG-G\R DAMRVDMHMDORHKXQRIGHIKW @D VDM SUO

,QUDTD \KHWLP GOQERHIQMIMDADUDMR /%25 SOV VEMAMRD /925 |GRU RANHEDHIDMSOV ( 11 HARYH2 AREHU ZHIP HGG\WH
&UHAYY CRON R SRVIGHI RUDUBAIROROWHOSSTFLEGILOMMADMROWHWMP GIQIWRP / 925 SOV ZOKD  /,%25 IGRMR/ 925 SOV ZLKD
1,925 |GRI7KHBYRYHERHIQMANDDWDMR / 925 SOV RAMHEDHWDMSOV 7 KHUYROYHIZ D/DOR \KEMRMR DOXQUHGFRP P W HOWHHR
7KHWP GOQEHICQLP RMYLQY TXOWM® Z IW | VFDOTXOMUHAQ) 6HBAP BHU ZOMNDWINUGUED PHMWR D PLARYIRJMOODOWHEQ

6HBAP EHU DQGHIFK RIMHUI VFDOTXOUMWURKIK DG LFOGQ) - XCH E  PLARQIRULDODOMWUHIEQ -XCH DOGHIFK RKHUI \FDOTXDUMU

WURKIK DQGLGFOAQ) 6HBWP BHJ DGF P LARQIRHIK | NOOXOUMHIEQ WHHD A
7KH  &UAAVY CROW DOR FRQEGHS! LCDGRDOFRYHIQNUATLIQ) XR WP DQBEHBZ DP O 1P XP FRORIDAG\RIOBYHIJHIDARR WP H/ Z KIFK MSSHEGRZ Q

W WHEHIQQQ' HHPBU DGWHOWR WP H/EHILQQQ) ' HHP EHU DOGDP LGP XP FRORIDMI [ FGAOUHFRRHDIHIDIRR WP H/$VR

6HBAP EHU WH&RP SDQ VOYHIDHWDAR Z KIFK LGFOGHEWHIP SCRR FRQIMY HOWVRQUCGHDIRQSD CEGIQFDK ZDY WP Y 7KHZ HIKWG DYH DI HIQMHDM

ROWH  &U{EWCAONVDVR 6HOWP BHU zZD/ : HZ HHLOFRP SIDQFHZ \W DOCSSOCEGIFRYHDQVXQG-UWH  &UHEV CAQWDVR 6HBMP BHU



$ @QIP RQVRANBEQ) X@EHMH  &UEVY CAON Z HHWBDGROS$ SUO
BHHIRM  \RRUXDXQWSFRIGHOHEFRORICDMS | LODADONMAP HONVLGFOG-GLQ30W WP 3) LOOCADOB\BAP HOW

3URU&UHAVY CAOW

2 XU3URUGHQRUG HAXUHG & UHAVY CHOW P RMBHRH® 0P HGHG DG URBIMGLQ- XO \KH3 SURU&UHAVY CHOW  FRQUMMGR D P LARQWP GDQDIGD
P LARQUAYRMQJ RHAWCHOW

YRURZ 1QIVXQEHMMH 3 WRUS WHAVY CHOW ERHIQMIANDAHMWHI L /%2 5 SXVWHCSSTHE®IP DJLQRU L. DEDHUWDM HIXBORWHKLIKHAMR D \WHIHEHIDO XQB/UDM
BV E YONR $PHIFD 1 $ VSUP HUWDMDEG F WH( XURRXUWHR 5DM Z KK LVEDHERY/ ,9%25 XMQJ DRHP RQK SHIRGSOV SOVWHCSSTHERIP DJLQ
DVZHHBAMS 7 KHDESTHCE®IP DULQP HIQAD SHAHQMHSHIDQXP GAMP LCHGLQCHRM@AHZ W \WHI RTBZ 1Q) \DE®!

(XBGROODU
5DWH /RDQV
DQG /,%25 'DLO\
&RQVROLGDWHG &RPPLWPHQW /HWVRHU JORDWLQJ 5DWH
3ULFTICHU /HYHUDJH 5DWLR )JHH &WBIGLW )HH 5DWH /RDQV /RDQV
! WR

WR EXW ! WR
WR EXW ! WR
WR
$ @QIP RQVRANMBEQ) XQEHMHIURU& WHAVY CHOWN Z HHWBOGRQ$ SUO Z W SRAHDVIURP \KH &UHAVY CROWV

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDMS | LODADONIAP HONLGFOG-GLQ30W WP 3) LOOCADOB\BAP HOV

6HIHVS  3UHHILHSEWRAN

2 Q2 RREHU ZHIMKXG KOWWR RAUBHIN/S — SUHHIHGURAN 7KHEHIEVS  SUH HUHG WRAN CRRKHG A YIGHIB/ TXOWMSD DADQDQQCODMR
Z W UASHRWR D) AYIGHIB/SOGIQFDK DG DAIQDQQMODMR FRP SRXQGE-G XD Z WK UAS-RAR AYLGHIBAMDAHIFRXHG , QWHHYHAR DUHGEP SIRQ D
KROHZ D/JXDIQAM-GDP LGP XP R HWHZ R ROKUH\ HIWR GYIGHIG/G-BHIEQ) RQOWHDMHR WHUE-P SIRD 3URMZUHGEP SIRQ Z HZ HIH\EMAMRDP [ IP XP
FRORIEDAG\REDBYHDIHUDAR LFXAQ) WHRAMEEQ) SUCHSIIDGIFFXHGANGHGROWHEHINVS  SHHBGMERN R WP HVDVR \WHHIGR D0 | \DODOWM
XQICP DMURN

2Q-X0 ZHWEHP HELQIX@KHEHINS  SUHHUHGWRAN LFOQQ) WHIXDUIQMHGP LQP XP \I R\ HOUAYIGHEG : HXWHG P IAOROR WH,32 SIRHD/
DG VKDWR ARP P RQUWRANWR UH3HP DORXANMBEQ) VKDWR WHUWHIHP CEGI6HIN/S  SUHHUHSWRAN

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDM | LODADONAP HONLGFOG-GLQ30W WP 3) LOOCADOB\BAP HOW

6HIHVS  3WHHIHG6\RAN

2Q$ SUo ZHIMKHG \KOWWR WHEHIH/S  SUH HUHG RN Z W DSOUYDOHR SHKDUHDQG DZ DUDQAR SXUAKDHFRP P RQWRAN LOH FKOQIH
IRJ P LEIRQ 3URMR\WHFRP SBURQR \WH, 32 HFK\KDUHR 6HIN/S  SUH HIHG\WRAN CFROHG GYIGHIG/ DAKHUDMR SHUDGDP Z WK UAS-RAR AYIGHIBARDN
ZHHSOGIQFDK DG SHUDIDP  Z WK UAS-FWR AYLGHIB/AWDNIFFXHG DG FRP SRXQEG UAXAY LQDQDMOAYIGHIGIDMR DG SHUDOD® D\MMH

,32 ) RIBZ Q) \WHFRP SOURQR \WH, 32 WHBHIVS  SUH HUHGWHAN GRVQRAP DMUHRUKDYHDFDK WD P HUWREDIDIRQ KRZ HYHU A/ UHEH-P CEGIDARXURSIIRD

TKHEHINS  SUH HIHG\WRAN BHFRP HY/FRQYHWMEBILQR RXUFRP P ROWRAN EHILGRQ) ROWWHIRXU\ HOUDQRYHYOY R WHEHIVS  SUH HUHG WRAN IAKOGRH 8 SROWHIRXU

\ HOUDQQYHYOY R \WHIMKOGFH KROHYR 6HIVS  SUHHIFGMERNP D FROMHYYS\R P LARQR \KFK \KDUA/LQR RXUFRP P ROWRAN DADFROMYRQUDMAVARXQAG\R
R WHYROP HZ HIKAGDHIHWIEQ YDOH Z MWHSHP WGP RQMAR 6HINVS  SUH HIHGWRAN VR EHFRQYHWGLGRUDUQ) DA EVHNXHQAGRYHYOY R \KH

IMMOGFHXQMDAHMI W DQQYHIDY  DWMUZ KLIFK DOR WHEHIVS  SUH HIHGMBANP D EHFRQYHIMG DAWHKREHIVRSIRY ) RIZ 1Q) WHFRP SBIRQR \KH, 32 DG

UH3-P SWRQR WHBHIHVS  SUH HUMHG WHAN RQ- X0 Z AW DSRMRQR \WHSURFH-BAKHIH URP DIGGHZ O IWKHG\KDUVR FRP P ROWREN \WHEHIEVS  SBHHBG

URNGYIGHGIDMAOQHG\WR  SHUDQDP Z W BTG TXOW® FDK SD P HON | SHP WWGXQE-URXUH LMY G-EWCHOMY Z HP XWED \HEHINS  SUHHWG

AN GYIGHIGLQFDK HIFK TXOWAL



© DNUASHRARDD WGP SWROR DO \KOMHR WHEHIES  SUHHUHGWRAN SUR MRS SUO Z HOWH\XEVIFMR DP DNHZ KROISHIOV LQZ KLIFK WHKRTHLY
JXOUDQM-GDABDIWUHH\ HOWR GYIGHIGSD P HOVRQWHUHEHP HEIP RXQV

BHHIRM  \RRXUXDXQWSFRIGHOHEFRORICDMS | LODADONIAP HONIGFOG-GLQ30W WP 3) LOOCADOS\BAP HOW
BXEVHTXHON YHOW

,QIGAWR) IQ2 PREHU WHERP S IDMGQHSURHBVR P LARQIQDIRBZ RQRIHKY R FRP P ROWRAN 6HH1RM  \RRXUXIXQWGFRIGOHS
FRORIEDAG! LDADONBA HOVLFOG-GLQ30W WP 2) LOCADDG\BAP HOV'

2 11 YDDGFHEKHS UDQIHP HOW

* XU WHSHIRG SUAHOMS Z HAGRMDYH DIGZ HER GRABUHI® KDYH D) R EDDFHKHHVCDAQ) DUDQIHP HOVRUDD WHIDIRQKLSVZ W XQFRQRICDMG
HQIMYRUI LQDGADOSONGHYIKLSV LFOGQ) HUMEARP HIP HY/UH HIHGR D/ARKRXU-G | LCDGRHRNSHADOSXUSRHHMMNY \WDAZ HHPABEDKHSG | RAWHSXERHR
ICAOBKY R| EDOGFH\KHNLDQIHP HOVRURKHUFRQAMPXDD (DURZ RUCP LMGSXUERH/

& UWADGH AFRXQAY) 3RTAHVDQG (WP DY

2XU JRP . LFOGVDWPPDY R WHRIMFCIFRRXQMY SRTAH/Z HEHIHYH DUHWHP RAWAP SRIBQWR OGLOQXQEHWERAQ) RXUI LCDADONXV 7 KHHKDYH
BHHQR P DMUDCADR) HAR WRVH FUMADCCARXQNY . SRIAHYDYAVFRHGWHHO REHAMDOD/GAVAUBGI0Q1 RM

-2 %6 $ PV FFRXQAQ ( BRARQ

: HOWHDQHP HJLQ) JURZ M FRP S DVCH LGHGLOWH-2 %6 $ PWB QEHH-2 96 $ PWVHP HILQ) JURZ \W FRP SDQHVFDRGHT DERSWY G RUBYIVHG CAFRXQICY
NDQELG/ IWKHGAKEVHTXHOAR \WHHIRR HOAR WH-2 %6 $ FAXQIDKEK WP HD/ARRHWEEDLB/CES0 \R SUYDMARP SO HKDYHHBRMGWR XY H \WMIG-GWIQMMRY
SHIRGI RUFRP SOLQJ) Z M QHZ. RUUYMHE CFFRXQIY) \WEELG/AKDWDYHGL T HBHOM | HRYH DY | RUSXECF DG SUYDMARP SDQHVXQIDKHHIMHUR \WHEMZH — DHQR
GIHDH HILQ JURZ\WARP SIQ RJ O LUP DAYHY DOGLUYRTED ROWRAR \WHH \MIGHGWDQUMROSHIRG SURMGHELOWH- 2 %6 $ FAS VD UAXOVRXUI LQDGADD

DA HOVP D RAEHFRP SOUTEGIVR FRP SDQH/AWDRP SO Z W Q. RUBVMVHGIFFRXQIY SIRRXGAHP HOVD/R SXETF ARP SIQ HIHRYHAEDAY $ V-XCH WHHIG
R RAUNHFRQG VFDOTXOWMU \KHP DIHAYDOHR RXUFRP P RQWRANKHBE. QRO O IADMVH FHGE-G P LARQDQG DVDUAKOVZ HZ LOXRGIHITXON\ DVOQHP HILQ)
JURZ N FRP SI) DARHHIGR \WHIMVAD HIUHGG' HR-P BHU

121 * $$3) LDGADO QRP DARQ

, QOEAWRQWR RAUMKIVXQG $$3 Z HOOR SUMQAQWMY4 XOW® WERWRD) RP 4 RKHKXSSBP HIBO LCDGALOCP FDXUVR | LQOGADOSHIRP DOFHWDADBHCRV
WIXUGE  RUSIHMSLQDFFREDGHZ W * $$ 3 LFOQQ) $ GUVIMG( % 7' $ DOGS GNVKG(%7' $ POUIQ : HFDBXDWS GWNG( % 7' $ DVGHAGRP H BRW EHRH
LMYV SHOH LOFRP H\E H SHOH EHH IWDQGG-BUHADIRQDQG P RMY DIRQ DEWMAG RUKHLP STRAR AHMZIQRMHUMWP V LGFOGQ) WRAN EDFHGFRP SHODIRQH SHOH
DOGOFMXOMNRY UHDIMG FRIV DAHWVRIW LQJU-DMIGARIQWHEEDIEHBZ $ GAVMG( % 7' $ P DULQU-BIHING GWIAG( %7' $ DVDSHAHQWIHR UBYHDHYI RUDILYHD
SHIRG

$OMING( % 7' $ DOGS ANVMG( % 7' $ P OLLQIUHERR WHSUP DY P HMEVXHGE P ODIHP AR HYDODMRXUI LQOGADOSHIRIP DORFHDGFRP SOHRWDR RXU
SHHY HYDODMWHH I HRYHHWR RUBMGHVARDAILEY P DNHEXGIHIY DQGFoSMICDERADNRQ G-AMRQV DGO FRQGHRAIRQ Z LW RXUH HRARYHLCRHQMYHFRP SHODIRY 7 KHH
P HDAXUAVDUHOOR | BITXHO® XHGE DDV LOYHXRLY DG RMHULQAUAKAG SOMEVR HYDOOMARP SOQHVIQRXULGEMA ) XUKH Z HEHIHYHWH DUHKHS XAQKLIKQI KM
WHIB/LQRXURSHIDIY WAXKOWVEHFDAHWH DEBZ. | RUP RUHFRQUMAVRP SDUMRQVR | LQDGADOSHIRIP DOFHEHE HOSHIRG/B. H FOGQ JOQVDGEMAAKDNHERD
RSHIDMRDOQ(DMHRURANGHWHFRQURCR P DI HP HADYZ HIDYWWP VAKDAP D GllTHMIQULFDQ® G-BHIAQ) ROGQ WP \DAILE G-AMRQY/UHIDEQ) FESABDXKRMH
WH\E MUMGRNRQY/LQZ KIFK Z HRSH.DMDQG FSMICLQMH HON

7KRH@RQ* $$3 P HDKUVER KRZ HYHU KDYHRHMEQ AP [\BANRQ/ DG WKRXS RABHFROUGHHG D/ D DM EDAYHWR GHACGFRP HRUDQ. RKMHUSHIRIP OGFHP HDXUHGHIVHG
LQOFFREDGAHZ MK * $$3 2 XUSIHQBINROR $ GWKAG( %7 $ DOG$ GUMMG( % 7' $ P DLILQVKRXTS QRAEH FRONWKHS DvDQLQ HHIPHWDARXU XUMUHUAXOVZ LOEH
X HAMGE, XQAXDCRUGRQ UHRXUIQ) WP VIRUZ KIFK Z HP D P ENHDGWW HOV , QDBAMRD $ GWAG( % 7' $ DOGS GAVKG( % 7' $ P DULQP D GRAFHARP SOIEGIR
\IP LD \WBGP FDKUYXWGE RMHUARP SIQHYIQRXULGGANY RUDFLRW AL HHNQGAMHY DOGRMHUFRP SDQHVP D QRASUHHAKHHRUMP LOUP HDXUA 0 DIHP HOW
FRP SHODMYI RUKHHIP MBIRQVE, XM \HHP HDXU/DVAKSSBP HEO LQOGADCP HMFY DOGLQFRIMGRIRDZ W RXUUAKOVSUSDUHGLOCFFREIFHZ N $$3 © H
HIFRXUD HLQYHIRLY DG RKHIAR UMEZ. RXUILQDGADOLQ RUP DARQLOIWHIMHY CRARUHD RODQ MQIGIP HDXUHDQG\R YIHZ $ OWAMG( % 7' $ DUG$ OMVMG( % 7' $
P DULQLOFRMQANRDZ W WHUHDAG* $$ 3 P HDXUY/



7KHIRBZ 1Q) LVDUHFRHAMDNRQR RUGHMIFRP H QW \R$ GWMMG( % 7' $

JRUVRKHH ORQWKV JRUVKH 1LQH ORQWKYV
(QGHG 6HSWHPEHU (QGHG 6HSWHPEHU

LQ WKRXVDQGYV
1HW LQFRPH ORVV

,QWHUHVW H[SHQVH

,QFRPH WD[ H[SHQVH EHQHILW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

6WRFN EDVHG FRPSHQVDWLRQ

6WDUW XS ORVVHV DQG LQYHVWPHQW LQ QHZ VHUYLFHV
$FTXLVLWLRQ FRVWYV

)DLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV

([SHQVHV UHODWHG WR ILQDQFLQJ WUDQVDFWLRQV 2 2
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQV

FRQWLQJHQW FRQVLGHUDWLRQ 2
6KRUW WHUP SXUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW

WR GHIHUUHG UHYHQXH 2 2 2
,32 H[SHQVH 2 2
‘LVFRQWLQXHG VHUYLFH OLQHV DQG FORVLQJ RI %HUNOH\

ODE 2 2

2WKHU ORVVHV DQG H[SHQVHV
$GMXVWHG (%,7'$

5HSUHVHQWY QRQ FDVK VWRFN EDVHG FRPSHQVDWLRQ H[SHQVHY UHODWHG WR RSWLRQ DZDUGV LVVXHC
5HSUHVHQW VWDUW XS ORVVHY UHODWHG WR ORVVHV LQFXU UHF ®RXQG LLQ WVIKGWHR STHZV 1 RRJIR D S BIEHW H LW L €
&RQVXOWLQJ VHUYLFHV DQG LLL H[SDQVLRQ LQWR (XURSH LQ DGYDQFH Rl SURMHFWYV GULYHQ E\ QHZ
,QFOXGHV ILQDQFLDO DQG WD[ GLOLJHQFH FRQVXOWLQJ OHJDO YDOXDWLRQ DFFRXQWLQJ DQG WUDY}
$PRXQWY UHODWH WR WKH FKDQJH LQ IDLU YDOXH RI WKH HP B H GSGHG HOHBLGY D W RF N \DIEGAZHIHY 6 BQWR RIS W
$PRXQWY UHSUHVHQW QRQ FDSLWDOL]DEOH H[SHQVHV DVVRFLDWHG ZLWK UHILQDQFLQJ DQG DPHQGLQJ
5HIOHFWN WHKQIFELEHWZHHQ WKH H[SHFWHG VHWWOHPHQW YDOXH RI DFTXLVLWLRQ UHODWHG HDUQ RXW
RXWV DW WKH HQG RI WKH UHOHYDQW SHULRG

3XUFKDVH DFFRXQWLQJ IDLU YDOXH DGMXVWPHQW WR GHIHUUHG UHYHQXH UHSUHVHQWY WKH LPSDFW R
(&7

5HSUHVHQWY H[SHQVHV LQFXUUHG E\ XKWUW®JS DN SDHIHOI RV RRUW ) LWRP Q38 XEHOABWH G ERQXVHV
5HSUHVHQWY ORVVHV IURP WKH 'LVFRQWLQXHG 6HUYLFH /LQHV DQG WKH %HUNHOH\ ODE

5HSUHVHQWY QRQJRS$HWIFWURGBODNKDWHYXOW RI OHDVH DEDQGRQPHQWY DQG QR QDRDG QMO R ] DLEOMHK B R §



WP 4 XDONMWYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

, QMHWS DIM5 N
: HKDYHP DINHAIMNH SRXUHDUMQ) 1 URP O HY LQLOQMIAXNIDM/ RQ RXURIHAWEHOW Z KIFK BHOY LQMIRXDADMAKDADHEHFKP DN-GRIDOQWY , %2 5 YDHERQRXU
RYHDQIQMHNDMH SRXUHWR YOUCE®I UDMG-EWRANBRAQ) D/VR 6HBWP BHU D LCRHDHLQLOMWNIDMY Z RXG LRBDH DQBOHRP H RW BHRHICARP H

\f H/E\ CSSR IPDAD  PLARY

,PSOAR , QDWRQ

2 XUAKXOVR RSHIDNRQ/ DG | LQDADCFR QAR DUHSUAHQAG EDHG ROKIMRBUFDOFRWA.  KIGBHIWA/GL I LEXTMR CFRXAUDMD P HDXUHWHLP SCRAR 1Q OMRQGHWRWKH
LP SUFVH@DMUHR WHKIP DM/UTTXG Z HEHIHYHWHH | HAWR IQ@IRQ L D) RQRXUKIMRLFDOAXWVR RSHIDMRQYDQG | LA DOFRQAMRQKDYHEHHDLP P DMIDD:  H
FOQERADRKUA\ RX KRZ HYHU WDARXUUAXOVR . RSHIDIRQY QG| LOCADCFRGAWR)Z LAORAEHP DAL LP STRAGE LG @BROLOWHI XU

MP &ROMRYDQG 3 URRHEXUHY
( YDODARQR ' VRBRKUHE ROARY DG 3 LRAHEXUHY/

$VUTXUGE 5XB D E XQGHMH( [ FROQIHS FARXUP DIHP HQMGFOGQ) RXUSKIH ([ HHAWYH2 [ LFHUDQG&KIH ) (DGR |1 LFH FOWIHG RANIQHYDODIRQR
WHH | HRWYHHWR \WHGMIQDIGRSHDIROR RAUGVRKUHFRQMRY DG SIRHUY D/GHIGHEIQSX®! D H XQGHUMH( [ AFOQIHS PV DVR 6HFBWP BHU WH
HGR \WHSHIRGFRYHIGE, WIV4A XDUM® 5HERWRD) RP 4 YDHGROWHIRWIRGQ) RXUSKIH ( [ HHAWH2 [ IFHUDQG&KIH ) LDQROCR | IFHUFRFOGHG\WDADY/R
6HBNP BHU WHHIGR \WHSHIFGFRYHIGE \WLVA XOUWM® 5HSRWRD) RP 4 RAUGVRBRXUHFRQURY QG SURFHBUYZ HIHH | HRARYH DARH DR TG DAXUIGFH
®VHD

, QMO0 ROARCR YHU) LQDGADCS HBRUAQY

7 KHHZ HHQR AKOQIHVIQRXULQMDCFRQARCRYHU LCDGRIDOWERMY)  DVGHIGGIQEX® D | XQEHMWH( [ FOQIHS PAMMDNRRXAUGGUQ) WHDOWWUHIGG
6HBNP BHU WD/KDYHP DMUDED O HAAMG RUDUHUDRIE®D GNHD R P DAUDD O HAAVRXULQM QDOFRQURCRYHU LDGADOUS SR

/ 1P MMRQVRQ( [THRAYHOHWR & ROARY

2 XUP DIHP HQMQFOQQ) RAUSUGASOOH HRAYHR! | LEHUDGG SUGA.SD0 LQOADCR | LEHU GRAVGRV. SHRAKDARXUGMVRBRKUH FRQURY DG SURAHBXUARURKUM P R
LQMODOARONRCRYHUI LCDCADOUWER MY 7 LOSUHYHNRUGHMAWDTHIRY DG DT UDXG $ FRQUROX WP CRP DIMUKRZ. Z HDGHLIGHERURSHIDAMG FOQSURYIGHRI® UDRIEG!
EXWRNEVROWM DAXUIGFH\WDAKHREMRIYH/R WHO AP R LQMIDOFRURIIUHP HA7 KHGALIQR RXUFRQUROX AP UH GRVKH | CRAKDAKHUHDUH BARXUHFROMDON OOG
WDARHEHH IWR \KAK FRQIROX WP P XWAEHFROUGHIHG UHDYHVR WHUFRWV ) XUHU BHFDAOHR \WHLQKHIHQAP LVBINRQYLQ DFRQAROX WPV QR HYDODMRQR FROMRY
FOQSURYLGH CEVROMM DAWXUIFH\WDADEFRQURD OUA DG LOWERVR 1UDG Ll D) Z MMQWHERP SO KDYHEHHDGAMARG 7 KRVHLGKHUHAP VBANRQVLGFOGH\KH DD
WDAMGIP HQVIQG-AMRQ P DNQ) FOQEHI DXV DIG\WWDNEINGRZ QVFOQRAFXUBHDAHR P SBIHURURUP IMENH $ GAMRDI  FROMRY FOQEHAUR® YHAGE! \KH
IQMMNRICIRVR LQAYIGAY B FROMROR \WRRUP RMSHRSE! RUB\ P DQIHP HWRYHUGHR WHFRQIRY 7KHGALIQR D) VWP R FRQURYLYDBR EDHGLQSOWRY
FHVEQDXXP SWRQ/CERAWHINHIKRRGR [ XMUHHYHON DG \WHHFOQ EHQR DAXUDGFHWDAMHGAMIQR D) SOMEX@URRQNRCY LMD D VAKFRHHGLQIRKIVQ) LWREMANH
XQEHUDTBRMNO XMUHFRGEWR)Y



3$57,,2 27+(5,1)250 %$7,21

WP/ HDBURAHHEAQIV

) URP WP H\R\IP H Z HOUH\XEMFVR YOURXY B DOSURAHHE QIVAKDADUMALQWHCRUP DOFRXUHR  RAUBXMQHW LR LFOGQ) \WRHLQYRYLQ) @ERUDGGHP SR P HW
DQIGVAUP LCDIRY FRP P HADDA\SXM/DGRM-UP DIWY : HOWHQRADSDW VR D) @A DARQWWHRXFRP HR Z KIFK L GAMP LGHSOGHIHD \R XV Z RGLQAYIGOM RUQ
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