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$ ROV QGXMMHV/& R
([DAWZPHR U MADQADNSHRILHG LQ W RKDUMU

'"HODHAHDU
6WDWH RU RWKHU MXULVGIPQYLPQWRRQQFRUSRUDWLRQ RU RU, 56 (PSOR\HU ,GHQWLILFDWLRQ 1

1 ODUWLQBXOWHG
6FKDXPEXWILQRLV

$GBWYV Rl SULQFLSDO H[HFXWLYH RIILFHV =LS &RGH
5HILVWUDQW V WHOHSKRQH QXPEHU
LQF O X GIIDQB ROBLH

6 HRXUMA/ U IMMIHG SXAMOQMRG6HAWRQ  E R \WH$ FW

7/LWOH RI HDFK FODVV 7UDGLQJ 6\PERO 1DPH RI H[FKDQJH ROHBKIUFK U
&RPPRQ 6WRFN SDU YDOXH SHU VKD®&17 1$6'$4 *OREDO ODUNHW

,QG L EDRVKH FN WN H WK J L VW K DIQ @BDI@G® S RIBWXWERHGOE\GHFWLRQ GR MW KH F X U WK DI @ FHR/| GXUWPSH) HF HGRRQ WKIR
VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK <HHSIRWWV DQG KDV EHHC

,QG L EDAKH FN W H VWK K J L VRADWER § VL MVONHHFGV U HRYQHL B DVAHQNDAMDLOYHH T X WERHAK E P LSWWIN VBRI D/H R5HIXOBWGRQWISHUHFH G
PRQWKYV RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR VXEPLW VXFK ILOHV
<HVY 1R

, QG L EDRVKH F N UWZNK H WK i J L VIWDOW EDV F H O HLLAIBWPHG H O HWOBWR G D F F H DGNRID/QSDEGSIR B R/ QRGP BIUQU R ZARIC S 6RI\E H I L Q IRV
ODHJ DFFHOH U DMAH® OIHWUHDWPBOIR BB WHSRUWLQILRRRIRAWIO FE&PEPRAU LQ 5XCHFWE RI WKH ([FKDQJH

/DUH DFFHOHUDWHG ICOBEFHOHUDWHG ILOHU 1RQ DFFHOHUDWHG ILOHU e
6PDOOHU UHSRUWLQJ[FRPIHIRQVU JURZWK FRIfSDQ\

,1 DQ BPRUIURZWK IFR®ISIQDVH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQG
SURYLGHG SXUVXDQW WR 6HEMMAHR® 1D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQWHAWHX VKHRO FRPSDQ\ DV GHILQHG LQ 5XOH E RI W
7KH QXPEHU RI VKDUHV RXWVWDQGLQJ RI WKH UHJLVWUDQW V FRPPRQ VWRFN DV RI 0D\ ZDV



7CEGIR &

$VFHQW ,QGXVWULHV &R
7DEOH Rl &RQWHQWYV

3$57 , ),1$1&,$1)250%,21
'LVFORVXUH 5HJDUGLQJ JRUZDUG /RRNLQJ 6WDWHPHQWYV

,WHP JLQDQFLDO 6WDWHPHQWYV
&RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWV DV RI ODUFK XQDXGLWHG DQG 'HFHPEHU
&RQGHQVHG &RQVROLGDWHG 6WDWKWPHID\WROQRVK QY HREH G/ RDWFKRU WKHDQG XQDXGLWHG
&RQGHQVHG &RQVROLGDWHG 6W DKMHPHI Q VQWRK V& DQVEH® RPVYWARU WKH DQG XQDXGLWHG _

&RQGHQVHG &RQVROLGDWHG 6WDWHPHQUWW RRQMKWVHKREOHEHOVUEFKXLW\ |RDOQWKH XQDXGLWHG _
IRWHV WR &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV XQDXGLWHG

1RWH %DVLV RI 3UHVHQWDWLRQ

1RWH 'LVFRQWLQXHG 2SHUDWLRQV

1RWH SHYHQXH 5HFRJQLWLRQ

IRWH 9DDIXWH RI )LQDQFLDO ,QVWUXPHQWV

1RWH ,QYHQWRULHYV

1RWH SURGBIQW\DQG (TXLSPHQW

1RWH ,QOWWDVHW E ACHQ G "BHWUUHG &KDU

1RWH '"HEW

1RWH /HDVHV

1RWH 6KDUHKROGHUV (TXLW\

1IRWH/RVV 3HU 6KDUH

1RWH , THRRH _
1RWH &RPPLWPHQWY DQG &RQWLQJIJHQFLHV _
1RWH ,QGXVWU\ 6HIPHQWYV _
1RWH BXEVHTXHQW (YHQWYV _
JWHP ODQDJHPHQW V 'S\GFXO\WILR/QRD QIGQDQFLDO &RQGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV _
JWHP AXDQWLWDWLYH DQG 4XEFOX W DWUNHWLYEDRYV XUHV _
JWHP &RQWUROV DQG 3URFHGXUHV _
3$57 ,, 27+(5 ,1)250%1
JWHP /HIJDO 3URFHHGLQJV _
,WHP $ 5LVN )DFWRUV _
JWHP 8QUHJILVWHUHG 6DOHV RI (TXLW\ 6HFXULWLHY DQG 8VH RI 3URFHHGYV _
LWHP "HIDXOWV 8SRQ 6HQLRU 6HFXULWLHV _
LWHP OLQH 6DIHW\ 'LVFORVXUHV _
JWHP 2WKHU ,QIRUPDWLRQ _
JWHP ([KLELWV

6LIQDWXUHV



7OEBIR &

) RZDUG/ RRQJ 6\VBAP HON

7KVA XOWO 5HRVWRQ) RP 4 LFOGY |RZ DG GRNG WP HOV Z MMQWHP HIQQ) R \WH 3UYDM 6HXUMEY/ MIDIRQS HRP $ PR DOG RKMHUDSSOFCE®
I HGHIOHP UMY O V $ QWM HIW\KDADUH GRAKARLIEDD LRV DI RZ DG GRN.G) WIAP HQV ) RZ DG GRN.GY WA HW FOQ EHLG-OIVIHG WURKIK WHXVHR Z RB/AKFK
D/ HAPDM  SIRWAW LIOMG HSHW BHIMYH \KRXG DQMASDM KRSH FROIPIMIF SO RABRN WRXG FRXG PD OJGMPLOUH SHMRY/ 7KH
IRZ DG GRNG) WERP HOWV DUH \KEMPAMR FHAEO UMWY D5 XGRHMIQMY LFOXAQ) Z MKRAWIP MR \WRH LGHQIVLHG BHBZ  Z KIFK FRX@ FDXAH CRAMCOUAKXAV \R GlIHU
P DALICED |URP KIKRUFDOUAXOVRWRHCQNASDAG 5 HIGHY DUHFDANRHS QRAR SOFH XQEXH UHIDGFHROWHHI RZ UG GR\Q) AP HOWV 7 KHI RTBZ LQ) | CRRLYFRXGS FDOH
CRXDOUAKXOV \R GLIHJP DMIDID 1URP KMRLIEDOUAXOV RUWKRVH COMASDAG DGYHYH HFRGRP LF FRAWRYY LFOAQ) UMY UHIY \R \WH LP SCPADGG \SUDG R DG \WH
JRYHIP H UASRQHWR SIOE-P LFV L(TELOW \R Z HDKHUDD HFRQRP IE GRZ QMUY \WHLP STRAR - FRP SHIMYH SURGAW DG SUAQ) SURGPNG-P 05 DG CFRHBIgFH UMY UIY
P DALIDCDQG RMHULGRUDHE FRWV LGFOXGAQ) WHLP SRR \BLULIV Y. P DAUCCOYDOEQN | LCDGACONIELON R WHE&RP SDQ VX HY HAKEP HUGHD VRUG LEXAHVIQWH
SIRGAIR) R SIRBEN GW R FROXP HJRULQMWRU FRILGHFH HP SR HH UHDWRYY CHAOW \R POQEQ Z RNRFH B KWUQ) WIGHE HP SR HY @ERUHILAHAR UMV
DARADMG Z W DFTXMMRY HMURP HQBDLWKHY QHIDIYH RUXCH SHRAMG UAXOV IURP \f @Z FKOQIHY LCELOWV \R FRP SO Z W FRYHIDQN DQG WDIRY UTXUBG B \WH
&RP SIQ V GEWLCDAQ) DUDQIHP HQV DOG RMHUUMY GHEIGG | URP \IP H\R WP H LO'$ \AHOW QBMMHY &R V 6HRXUMAY DQG ( [ FKOQIH &RP P MWIRQ ILOQIV LGFOAQ) RXU
$QQUBHRVWRQ)RP . ZKIFK I LOQIVDHDYDOEB! RP \KH6( & $ \AHQWQBMMHY/&R DXXP H/ QR REQIDARQWR XSADM DD 1RZ DG GRNGQ) LGRP DIRQLGFOGGLO
\KV/UHBDH



7OEBIR &

3DUW , )LQDQFLDO ,QIRUPDWLRQ
,WHP )LQDQFLDO 6WDWHPHQWYV

$ \AHOW QOXMHV& R
& RIGHQHG & RORICDMG YODQFHEKHV
LQWRX\DQ5/ H F-BYE0UYDOH DG \KDHA@W

8QDXGLWHG
0DBK '"HFHPEHU

$VVHWYV

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWYV UHFHLYDEOH QHW RI DO ®RLD QFHHNRSHFWHEHW\ORVVHV RI
$GYDQFHY DQG RWKHU UHFHLYDEOHYV

,QYHQWRULHYV

3UHSDLG H[SHQVHY DQG RWKHU FXUUHQW DVVHWYV

7RWDO FXUUHQW DVVHWYV

3URSHIGDQW DQG HTXLSPHQW QHW

5LJKW RI XVH DVVHWY RSHUDWLQJ OHDVHV QHW
,QWDQJLEOH DVVHWY QHW

‘"HIHUUHGH ¥ KQU W

2WKHU QRQ FXUUHQW DVVHWY QHW

7TRWDO DVVHWYV

/LDELOLWLHVKBQG HBWKWU(TXLW\

&XUUHQW OLDELOLWLHV

$FFRXQWYV SD\DEOH

$FFUXHG H[SHQVHV DQG RWKHU FXUUHQW OLDELOLWLHV
&XUUHQW SRUWLRQ RI QRWH SD\DEOH

&XUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHV
&XUUHQW SRUWLRQ RI ILQDQFH OHDVH OLDELOLWLHYV

7TRWDO FXUUHQW OLDELOLWLHV
/RQJ WHUP SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHYV
/RQJ WHUP SRUWLRQ RI ILQDQFH OHDVH OLDELOLWLHV
'"HIHUUHG LQFRPH WD[HV
2WKHU ORQJ WHUP OLDELOLWLHV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

7RWDO OLDELOLWLHV

&RPPLWPHQWY DQG FRQWLQJHQFLHV + 6HH 1RWH

6KDUHKROGHUV HTXLW\

&RPPRQ VWRFN SBU YRDXH VKDUHV D
DQG 'HFHPEHU UHVSHFWL
H

&DSLWDO LQ H[FHVV RI SDU YDOX
5HWDLQHG HDUQLQJV

XW K R UDQHEG VKDUHV RXWVWDQGLQJ DV RI ODUFK
YHO\

/HVV FRVW RI FRPPRQ VWRFPRQ® WUNRBKHY UHVSHFWLYHO\

7TRWDO VKDUHKROGHUV HTXLW\

7RWDO OLDELCHRRIOHWHDY G H/IKOLW \

1 RM 7 KHARQG-QHEARQIRICDMS EDDRHKHADY HAHP BHU KDVEHHQGHIYHGI URP WHIDXGWWE ARQRICDAG | L QDGR DONTA HIVDAKDAEDM 6HHIFARP SDQ Q) GRMAR FROG-QHEFRQRIEDMS | LGDGADD
WP HOV



7OEBIR &

$ \FHOW QGXMMHV/&R
& ROGHOHG & RORICDMG6\VBAP HOVR , QFRP H / RW 8 (DXGIWG
LOWRAOB/ H A-B/SHNKDHA@W

7KHH ORQWKYV (G&HG 0DU

1HW VDOHV

&RVW RI VDOHV

*URVV SURILW

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH

5HVHDUFK DQG GHYHORSPHQW 2
$FTXLVLWLRQ FRVWV DQG RWKHU 2
2SHUDWLQJ ORVV IURP FRQWLQXLQJ RSHUDWLRQV

2WKHU H[SHQVH LQFRPH

,QWHUHVW H[SHQVH LQFRPH QHW

2WK HH W

/RVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV

,QFRPH WD[ H[SHQVH

/RVV IURP FRQWLQXLQJ RSHUDWLRQV

/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD] 2
1HW ORVV

1HW ORVV SHU FRPPRQ VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
%DVLF
'LOXWHG

1HW ORVV SHU FRPPRQ VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV
%DVLF 2
'LOXWHG 2

1HW ORVV SHU FRPPRQ VKDUH
%DVLF
'LOXWHG

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF
'LOXWHG

6HHOFFRP SO0 1Q) QRMVR FRQG-QVHG FRORICDMS | LQDA DO HQWV



7OEBIR &

$ \FHOW QGXMMHV/&R
& ROGHOHG & RORICDMG 6\VBAP HOVR &DWK ) BZV 8 (OXGWG
LOWRAOB/

7KHH ORQWKYV (G&HG 0DU

2SHUDWLQJ DFWLYLWLHV
1HW ORVV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD] 2

1HW ORVV IURP FRQWLQXLQJ RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV
"HSUHFLDWLRQ H[SHQVH
$PRUWL]DWLRQ H[SHQVH
$PRUWL]DWLRQ RI GHEW LVVXDQFH FRVWYV
"HIHUUHG LQFRPH WD[HV 2
3URYLVLRQ IRU UHGXFWLRQ RI ORVVHV RQ DFFRXQWYV UHFHLYDEOH
1RQ FDVK OHDVH H[SHQVH
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWV UHFHLYDEOH DQG DGYDQFHYV
L,OQYHQWRULHV
2WKHU DVVHWY DQG OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG H[SHQVHV
$FFUXHG LQFRPH WD[HV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV FRQWLQXLQJ RSHUDWLRQV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV GLVFRQWLQXHG RSHUDWLRQV 2

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV

,QYHVWLQJ DFWLYLWLHV
3XUFKDVHV RECGDRWHIN@G HTXLSPHQW

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV FRQWLQXLQJ RSHUDWLRQV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV GLVFRQWLQXHG RSHUDWLRQV 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

JLODQFLQJ DFWLYLWLHV

%RUURZLQJV IURP FUHGLW IDFLOLWLHYV

3URFHHGV IURP H[HUFLVH RI VWRFN RSWLRQV 2
3D\PHQWYV RQ FUHGLW IDFLOLWLHV

3D\PHQWYV RQ QRWH SD\DEOH

3ULQFLSDO SD\PHQWY RQ ILQDQFH OHDVH REOLJDWLRQV

5HSXUFKDVH RI FRPPRQ VWRFN

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV FRQWLQXLQJ RSHUDWLRQV
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV GLVFRQWLQXHG RSHUDWLRQV 2

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

'"HFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

6XSSOHPHQWDIORL&PYRVY)ORZ ,QIRUPDWLRQ
&DVK SDLG IRU
L,QWHUHVW
1RQFDVK , BFNWMWLQLHV
&DSLWDO H[SHQGLWXUHV QRW \HW SDLG

6HHIFFRP SO0 Q) QRMVAR FRQGHQVHG FRQRICDANG | LDGADOWIAP HONV



7EGIR &

$ \FHOW QGXMMHV/&R

& ROGHOWHG & RORIGDMG 6\VBAMP HOVR 6KDUHKRTEHY ( TXIW 8 OXGWG
LOWRAOB/

7KHH ORQWKYVY (B&HG 0DU

&rPPRQ 6WRFN (R3NP "ShwpLoue  THDVXUL 6WREN
6 K Y $PRXQW 3DBDOXH (DUQLQJV BKDHW $PRXQW ___ 7RWDO
%DODQFH DW 'HFHPEHU
1HW ORVV 2 2 2 2 2
,VVXDQFH RIKDUHV RI FRPPRQ VWRFN IURP2WUHDVXUA 2 2
(IHUFLVH RI VWRFN REWDULRHYYV QRIW 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2 2 2
5HSXUFKDVH RKDUHV RI FRPPRQ VWRFN 2 2 2 2
%DODQFH FX RI 0DU
6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
7KHH ORQWKV (G&HG 0DU
&RPPRQ BWRFN %[DFSH'-VV{//DF?I '—é?HWDLQHC 7BHDVXU\ BWRFN
6 K I $PRXQW 3DBDOXH (DUQLQJV 6K $PRXQW__ 7RWDO
%DODQFH DW 'HFHPEHU
1HW ORVV 2 2 2 2
,VVXDQFH RIKDUHV RI FRPPRQ VWRFN IURP2WUHDVXUA 2 2
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2 2
5HSXUFKDVRI FRPPRQ VWRFN 2 2 2 2

%DODQFH BFX RI ODU

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV



7CEBIR &

$ \FHON QGXMMHV/&R
1 RMAR& RQRICDMS ) LODCADOEVIBAP HQNV 8 COXGWG

8 WIQAMMSRKHZ DMH WHWPY RPN ZH XV DG RAU WHHAMRS VAHVQGMUH/&R DG WFRQRICDMS\XEMG DU/

1RM  YDUVR 3UHHIAMRD
YDMVR ) LCDGADB\EAM HYVB UMVHIBURD

7 KHOFFRP SO0 LQ) XCDXQWEG FROGHOVHS FRORICDAG | LOGALDOWEIAP HWV D05 QRAW VR \WH XQDXAME FROGHHG FRORIEDMS | LDROOWBMP HON DUH SUMAQMG LQ CFFR EOGFH
Z W \WWH UGV DG BIXDIRY/R \WHGHRXUMEY DQG ( [ FKOQIH&RP P LWLRQ DG GR QRACFOGH DIDKH QVRRAXUAY GRUP DED UHTXULHG LQ DQQXOCFRQRICDMG | L(DGRCOWDA HON
SUEDHG LO DFFRUEDAH Z W DFFRXQIY SUCASBY JHHD®D CFR-BWGIQWHS QAMGE\BM/R $PHIFD * $$3 7 KHXIDXAWS FROGHOHE FRORICDAG | LDGADOWBM HOV
LQWHRSIQRQR P DI HP HWFRQUELQ DIDCRIP COUHRXAULIQ) DOV HONV GHRHADY VR SUAHAD | LUMEBAP HAR \WH FROGHQHG FRQRICDMG EDDGFH\KHAVDVR 0 DK

WHWEAP HOV R LGFRP H GAW DQG KDUHKRGEH HDAWY | RUWH WUHH P ROV HIGHG 0 DK 0% D05 \WH \WBAP HONVR FDK | BZ V| RUWH WKUHH P ROV
HXG-G0 DK DG TKH HHPBU FRQGHQHG FRORICDMS EDDFHKHAZ D/GHUYHS | URP \WHDXGAMG | LDQRDOWEAP HOW

7KRHIQMIP XQDXQWS FROGHQHG FRORIEDAG | LGDADOWBMP HIN VKRGS EH UG LO FROUQRIRD Z 1\ \WH DXG\MG FRORICDMS | LCDGALCOWEAP HONV DQG QRAV WHIR LO\WH
&RP S VS QMG HERWRD) RP . IRUWH\ HUHGG' HRHP BHU WH $ Q<005 HBRW 7 KHI LCDQRDOUAKOVI RAKRHIQMIP SHIRGYP D GRABHIQRFDAYHR \WH
I LCDQADOWAXOV | RUWH HH\ HOUDY RXUI XU DAFAP HOAR  RXUPXUHOAH SHRBIRQY FRXES UAXONQ P DALIDOLP STV \R RXUFRQRIEDAG | LOGADOWEAP HON LQ | XUAUH
BRI SHIRGY

8 \HR ( WP DV

7KH SUSDDIR) R WH&RP SO0 V1 LCDQRLCOWEMAP HOW LQ DFFR IDGFH Z W DFFRXQIY) SUGASOV JHHIDM CFRHBMG LO\WH 8 QWG 6\BIMVR $ P HUFD UBNXLAY P DCDIHP HOAR
P DNH AP DIM/KDATH HAKH U-SRUMG TP RXQVR  DAVHV ACELOWY \DBVDQGH SHOAY DG UHDAMG GWBRKUAYR FRQIMIHNDAHV DG CCELONY 6LIQU LFDQMM V\XEVMRAR
\XFK HP DAV DQG DWKP SWRQY LGFOGH WH FOUY LY YOOH R SURSHWY . SOQADGE HIXLSP HWLQIBQ LEG! DAV YOODMRQ DXz DGRHY | RUBHAHLYDEGW DG GH HUHG LGFRP H\B
DAHV DG (CHONY CCEONY |RJSRAQNOW GHIAHAR D36 SRAMQNDOMDNRQ FOIP V O0G VAAMBP HOV 7KH &RP SOQ EDHY \WHH HAP DMV RQ KIMRLIEDOUAXOV DG
YDURXY RKHUDAXP SIRQY EHIHYHG \R EH UDRIEG! DOR Z KK |RWP \KH EDUY I RUP DNGQJ WP DAV FROFHLOQ) \WH FOWY Q) YDOH R DAHV DG CCELOMY \WDADH BDE0
DYDAOEGI P RKHARXUAY $ AXMOOUAXAOVP D GLIHUIURP \RRHHXIP DAV

5 HRODWILFDNRQY

&HWIQSURUSHIRG P RXQNKDYHEHHQURDWI LHG\R FRY RUP \R PXUHQMBHIRG SUVHRIBIIRY Z KIFK [FOGHVS P HIFDQAVBQBW7XEIQ)  $67,  \RQVFRQMXHGRSHDIRY/
SARXQIGY) 3 URRXGFHP HQV5 HAHQ® $ GROMG

Q' HHPEHU WHERP S DEROMG $ FFRXQIY 6\BEDBY 8 SADM $68 QRPH7O W/ 7RIF PSRHPHIV\R , FRPH 7] ' WFRKUIW 7KH$ 68

WAL FROIMMAFDM RUHY DQG JUDMIAMI I BDIRQ R LQRIP DIRQ LO WWH UDM UHFRGACDINRQ DQG LGFRP H\N HY SOG GMIIJUBIDAMG B MUMGRIRY 7 KH P HIGP HOWDOR
WAL \WDADEDHMYY QVFERH P R GHEIGG LQ RIP DR CERGRRP H\Bf H/SOG LFOGQ) B MUMARNRD SUAN LGFRP H RUGAW 1 URP FRQIMXQ) RSHIDIRY/ DOGLFRP H
W H SHOH RUBHHIW 7KH&RP ST DERSAG\MLY WIELS RQ D SURGHRYH EDVY DG WH DERSWRQ GG QRAKDYH D P DAUIDOH | HRARQ\WH FRORIEDAG | LGDADOWBMP HWRU
| RFRERMAVFRKUIY

$HRXQMY 3 URRXEHP HQV1 RH/$ GROWMS

,Q1RHP B \WH) LQOGADDS FRRXQIY 6\BQEBY YRDLG IWKHGS FRRXQIY) 6\BIED5/8 SADM $ 68 , GFRP HB\BRP HQWV 5 HBRUMY &RP SUHKHQUYH , FRPH
([SHQH' DDIJUIDIRY' DWFBRKUAY 7KHS 68 WNXLUAY XSEDAG GVFBRAKUY LOWH QRAM/AR \KH | LADGRDOWBA HOV R \GHAL LHGLQ RIP DARQ CERWWAHMIQFRWDGH SHOHY
7 KH P HIGP HON UATXLUH WDADAHDFK LQMIP DG DOQMOW-ERIY SHIRG DO HIMY GVRBRH WH TP RQVR SXUKDAHV R LQYHORY  HP SR HH FRP SHODIRQ G-BUHADIRD
LQUBCY LEB! DAHALP RMY DINRQ DQG G-BUHADIRY G-SBWRY 0OG CP RWY DIRQ WFRIQ] HG D/ SR RODQG JDV SURGAQ) CRAYMEV LGFOGHS LQ UHBYDQAH SHOH FEBWRYY 7KH
P HXP HQVOOR BTXUHQVFRKXUHR TXODMMYHGAUSIRY/R TP RQNVUP DQQ) LQUHBNYDW] SHOH FEBNRQ/WDADH QRAU-EDDAMD QM) U DG DG \R GVFERVHWH\RAL
P RXQMWR VHIXY H SHOAYDYZ HODAKH HIMVVGH IQWROR VHIQ H SHOFV 7KH$ 68 LVHI HAYHI ROWH&RP SO V$ QOAO06 FERWRD) RP . | RUWHI MVADD, HIUHIGG
" HHPEHU DGVEHDXHWOMIP SHIRGY Z W HL®



7OEBIR &

$ \FHON QGXMMHV/&R
1 RMAR& RQRICDMS ) LODCADOEVIBAP HQV 8 COXGWG

DERSWRQSHP WG 7 KH&RP SO LVRXUWHR® HYDOONY) WHLP SCAAR DERSWY \WLY$ 68 RQLWFRQRIADMS | LDABOXBARP HOV DG | RRGRMAVFRAXUHY

5 HHQAFFRXQIMY SIRRXA-P HON'SHIGQ) DERSWRQRIAVAXAWFGIQWY) RP 4 DUHHAMHUQRAISSTFCEGIWR\WHERP SI). RUDMHCRA SHRMG\R KDYHDP DAMIDOLP STRARD
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&RP S VIRWP HJ7 XEXOU3URGENHIP HOV

" LYSAYMUHR $ P HIFDQBVRLGBW 7XELQ)
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&RP S VIRWP HU7 XEXOU3URGENHIP HOV

7KHERP SIQ PXUHQ® KD/ QR DAVHNVRUCCELOMNY UHIDMG\R GVFRQMXHE RSHDMRY/

7 KHI LCDGADBOAXOVDHSIWHINMG DVICFRP H W T URP QVARQIMXHGRSHIDNRQYY (HAR W RQWWH XQDXG WG FRQGHRHE FRORICDMS MR HOVR LCFRPH W 7KH
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5 HYHOMH LV JHHIDAG SUP DUO 1URP FROMFW\R SURGFH \KLS 05 GHIYHUNSHADDY FKHP LFDOSURGEN 5 HYHXHY DUH UFRIQ] HG Z KHD FRFOR  \WH SURP IVHG JRRGY RU
VLYLERY LY W HUHG W RXUPXRP HY XSRQKLSP HOAQ D) TP RXQAKDAH GRN \WH FROUGHDIRD Z H H SHAAIR BH HOMN®G \R LOH AKDQIH | RUWRH JRRG/ RUVHIYEHY 7KH
&RP SI) VUYHOG D GHIYHS | URP FRQMIFNZ LW PXRP HY Z KHIH SHYRUP DQFH RED) DIRQY DUH DM LHG DAD SRQANQ WP HRURYHUMP H ) RURHYEIQ FROMFW XQGHUZ KIFK
WH&RP S SURGEH SIRGAZ 1\ QR DIMEDAYH XVH DQG | RUZ KLFK WH &RP SDQ KDV DQ HJ RIAHE®! UIKVWR SDL P HQAGKUY WH SURGAIRQ R FB1 SIRGANQ Z KLEK \KH
P DALICOLY PR HJRZ GHG RULQ Z KLFK \WWH PXWRP HUMP XGBGHRA® FROXP HY/ WH BHZH W \RURKIKRAAKH SURGAURD R FB! SURIUN \RZ UG \DIW\ LY \KH SHIRUP DFH
REQIDIRQLY P HDAXUHG X\MQ) D RABMWP HAFRG R XQW SIRGHS & HVEQ FXARP HUDUDQIHP HOV FROUMAR  ELODOG KRTS FKOUIRAMIMIAY XQEHUZ KUEK \MDQU HUR - FRQIROKDY
EHHQ P W LGFOAQ) WH SDAQ) R @1 DG \LIQULFDQAUMN DG WZ DG R RZ GHYKLS \R WH PP HY 7 KHIH RUH \WH PXKRP HY FOQ GLHAWKH XVH R \WH ELOD0G KRG
LMY Z KIBIZ HUABIQSK\ MFOOERAAMRQR WHSUIRGEMXQITIANKLSSHGE R DPXWEP HUDAD SRQNQWP HLOWHI XMUH

60BV\Y DG RKM-UN HYZ HFRGBRNZ W UYHOXH SURGFLQ) TRV DHH FOGHGIURP UHYHH 6KLSSIQ) FRWFKDLIHG R PXRP HY CUHWW DG DY | XOLGD HARRY MY OOG
DUH UHFR GG LOERW UAYHOXH DG FRWAR  \DXBY DARH WP H FRQUROLY WM HUBHG R WH PP HJ & ROV UHDAMG\R REELQQ) \OBY FRQMPN DUH LGAGHINOONG DUHH SHOHGZ KHD
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1 HADBY
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DG QRO REVHYCEBILCEXV

[ D 8 QDENMAMG TXRWMS SUFHY\KDADUHDYDLOE® LQCRNYH P DINHN | RUGHUWDCDAHNV RUCCH DN DAKHP HDUXUHP HUNGDM
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LOHRUH/1URP FRQIMXLQY) RSHIDNRQ/DUHDV | RBZ V

LQWRADQD/ 0 DUK ' HRP EHU
50 P DAMIDY

) LMKHEIRRGY

1 AW LOMHQRY UAHYHY
, QMHDRUHY

1RM  3URSHUN 3@QNDQG( TXLSP HOW

SURSHW SORADGHIXSP HQVURP FRQIMXQ) RSHIDNRQYFROUMAR \WHI RTRZ 1QJ

LQWRADG/ 0 DK " HRHP EHU
/ DG

| FDH®RBLP SIRHP OV

YNTAQV

0 DAKIGHY 11 VUH/DQGHIDASP HW

&ROMKAIRD LO SIRIAN

| RV CFRXP XOWG G-BUHADNRQ DG 0P RMY DR
SURSHW SOADQGHIXSP HQMGHW

7 KHIRTZ LQJ \EEGIVHVI RW G-SUHADIROH SHOHUHIDAG\R SURSHW SOQADQGHTXLSP HQV
7KUHHO ROMV( QH50 DK

LQWRADG/
&RWR \DBV

6HIQ JHIHICDOG OGP LQVMDAYH
7RB0G-BUHADIRY




7EGIR &
$ \FHON QGXMMHV/&R
1 RM/R & RQRICDMS) LODGADOB\VMP HOV 8 CDXQWMS
1RM ,QEQIEGIS WHVDQG' HHIHE&KDUHY
, QUQILEGIS WHV

, QBRI LE® DAV WHSUAHAKH | DUYDOHR  LQMBPRXE0 QRQ SK\ MABCDAHN URXANY [URP EXMCHW DFTXMMRQY DG DuH 0P RWY HS RYHUWHURXNP DIMG XVH XOM HXMQ) HWHJ
DQCARHBADMG RUMMLI KWIXHP HMRGRYHUDSHIRGR -\ HW/

7 KHEDDAHR  LQBQI LEGI DAHVIURP FRQIMXQI RSHIDNRQV\XEMAAR CP RMY DNRQDUHDV I RTRZ V

0 DUK " HAHP EHU
$ FXP XOMG * IRW&DW Q) $ AP XDM5
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5HP DQEHR

7KHHDW
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2Q-XH WH&RP S0 HOMUHG LR D QR SD CEBH LQ \WH TP RXQAR P LAIRQ Z 1\ 0 DOQMOLQMIADM R P DMUCY $ SUO 7KH DIUHP HOALY
DARADMGZ LW WHILQDGAQ) R WHERP SIQ VIQXUIDGFHSUP P LOWHPUMAMP \ HIUS VR 0 DK WHRAWMBQAQ) EDDFHZ DY PLARQ

&UHAVY CROWY

2Q' HPBEU $\FHONQOMUHV &R 2$\AHOV HOMBGLQR D/ P WG DYHJ &RQHADGG 61 W$ P HIBP HYR &UHEVS JUH-P HOADGG 2 P QEXVS P HIGP HWR
/ RIQ' RRPHINZIW 90 2 YON1 $ DG WH RKMHUGEEHY XQE-US \AHOW FUGWIAMY \KH361] W &UHEW CAONV$ P HIGP OV 7KH 61 W &UHAW DOV $ P HIEP H
FRQEICHS DFRQHQVRU D $ \AHOAHQMIQ) LQRWHDAMIGP HOAR \RHGDHI RUS \AHOAWI RP HJO XQKDTI CAAOW\RDGHZ. WDQADQG E FHMEQ
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RUDQ] DARDOFKOQH/ BN \R 0D LOMDOWMUKRMIQ R $ \FHW F<KHP LEDOP DQACRMUQ) BXMQHMY (FOGAQ) L XSCDAV R \WH @QPH/ R $\AHOAW FKHP LFIC
P DOX CRMUKY EXMCHAY GALIGHEWR SURYLGH T RUP RIHFRQUMMABIIECQ) CRURW/IWP D4 CRMUQ) GRDARY/OG L WHIRWP DIRQR DG KRTQ) FRP SO @P HG$ \FHQY
&KHPLIFDY / / & 3$\FHY&KHP IFDY \RRZ QDUR $ \FHOAWFKHP LFDCP DX CRMUK) EXMQHIAY 7KH6L W & UHAVY CAONS P HIGP HNIOR DE3H5$ \FHKHP LFDY DV DBDQ
SO \R WH FUEWEA@OY | Q DEAUMRY WH&UHAVW CROWV $ P HIGP HOASIRIGHG DAP MG Z DYHUR DY HYHAR GH DXOMKDARFRXUIHG XQGEHUWH FUGWOAQN GH\RS \AHOWY
WBXUKDH R \KOW 1Q 0D DIJWIDM P RXQMKDAH FHHGE-G WH WUAKRG VMWRW IQ 6HANRD R \WH FUGW CR@N 7 KH GLEHY XQE-UWH FU-EW CROW KDYH QR
CFAHBLDMG O REQIDARQVR $ \FHADV DUAKEONR \KFK HYHAR GH DXONIQG Z LR GRIHUKDYHIQ XK CFFHBLDARQ UKW DV DUAKOWR \WHQP MG Z OYHU 7KHP [ 1P XP
UYROLQ) GUQFRP P WY HOAKQG-UWH FUGWOAGN WP OQ/ P IARQZ W DO LOMMMDM EHE HD 0% G-8HEQ) RQDHIIH DYDOEMN XQE-UWH FBEW
| CROW DQG\WH&RP ST VARQRIADMS| L HSADUIHFRYHIIHWDAR 7KHWMP R WHFUHEWOAQN WP OQMKRIK' HHP BHU

: HKDYHSBGEIHGDOR RUDFFRXQNUHFHYTE®! LOMHORY DG AHMIQP CRKUGHY DUGHTXSP HWD/FRIDMIIC RAWHE UHEYS JUHP HOAS YDMELMN XQGHAHE BHEVS JUHP H
LV \XEMPAR \WH P RXQAR  HDJ LEG! FRUDMIDCDY GHMP LGHG B\ \WHGREHY ERURZ 1Q) EDHFDBXMMRY/ $ P RQNRAMBAQ) XQEHMHUYRMGQ QHR FUHEWXUWH® E-DU
LQMIMADNVD \KHYDHS DM D/ GHIGHG LOWH& UV JUHP HOVSOV RUE 62)5 SOV 7KH&UHAYS JUH-P HOATOR SURMGH D) XQAOHG FRP P MY HOVHHEDHG
ROWHAELO XVHESRWRQR \KHFU-EWIRON

SXUXOQARWH) LW & UHAVY CAONVS P HIGP HYWKHERP SIQ Z D/WNXULHG\R SBEIHDOR IW\BKI LEGI DOGLQEBILEGI SURSHWAY LFOGQ) \WHWRAN DQGP HP BHYKLS LOMIW
R W\XBMADUHY 7KH) LW &UHEW CRON $ P HIEP HAFRQELQY FRYHIONV UMUK WH P OQMIGFH R DPLQPXP FRQRIGMG | H5 FKOLH FRYHIIH WDAR UL H ARV

D/OOEON IDWEHBZ WHIUDMR L PLAORQDEG L R WHUYROLQ) FUGEWIFON $ VR 0 DK WHERP SI) Z DVIQFRP SOGFHZ L\K DX LQOGALDOG-BW
FRYHIQWV

7KH&RP SIQ KDGRG-EVRANBIEQ) XQEHUIWFHAWIAOMVD/R 0 DIFK 0 HAPEU

$VR 0 DFK WHERP SI) KOG P LAIRQR WP DQQ) DYOCHEMN XQEHIWRHEWA QN

1RM [ HDWV

7KH&RP SIQ VSRWRIRR GDH/FREQVERK | LDFH UG RSHIDY GDA/ARDASHIMM R U-DCHWEAM DG P D4 CRMUQY HIXLSP HAG XEMIQAD DOR \WHYDOHR WH

&RP SQ VODHE SDQVDQG CRONUHDMRWKHO DX HVHZ MW 6\RUHO DXMU) XQAQ) ; ,, // & 6\RH DQDILIDMR 6\RH&DEMIORRERDIRY) 6\RUIH&CEMID \WDWV
ZD/HMIGLORILOQ DIGMAHIP HG-G Z W WHOMNIP HXEP HOARARXUWIQD 1Q

20Q$ SUo $ \AHONDIQG6\RIHHQMIGLQRD) LS P HIGHG D055 HABMG0 DALY HDHS JUHP HWKH ) IO DALY HDH  \RUHP RYHWHY4 ,60 ( 7 | CALOW DG U
WHERP SI) VUHMBXUXCQARKH) RS P HIGHGD0G5 BABMG0 DXL HDHS JUHP HWEHE HDWH SO CDMGS XIXWY 7KH) L\KO DWW HDHZ D/GAMP LGHS

\RREHDGDVHP RAILFDNRQ\WDANXDM LHE | RUDUWHP HDAUHP HONR \WHH MM GDVH DG CRADVHEDUIDM FRQAEFAB SRQP RAILFDINRQR \WH) LW O DXMY HDH WHUWKWR XVH
DIWHNIQG RSHDAMY GDHAHQON Z HHWHP HDAXUHGXMQ) DRLRUHP HQBCERURZ 1Q) UDMGHMP LHSRQWH@MR P RALLFDARQ $ VKK \WH&RP SR WHHRIQ] HSDGHUHDHLQ
\KHWKWR XVHDAVHNDQGRSHDY GDHICHON UIHDMSWRWH) LW O DM HDHR P L@RQDYG P LAORQ VKASHAHD DGWHRIQ] HSDIDQRQWHP RAILFDANRQR

P LARQ Z KK LVUHERWWG Z WLOQRSHDIY H SHOHY RQWHXXA WS FRORICDMS WP HOVR L(FRP H W

2Q-XH $ \FHOADQG6\RUIHHOMIMGLQR D6 \K$ P HIGHGDOG5 HABRMG0 DWW HDHS JUH-P HOMKH 61[ WO DXL HDH VR UP RYHWHS 67, | LAWY DG UHSFHWH
&RP SI) VUDMBXUXCQARKH) LIKS P HIG-GD0G5 HADMG0 DALY HDHS JUHHP HAEHE HHOWH SOV GDMGS SUO 7KHBL \WO DAMY HDHZ D/GAMP LGHG\REHD
®DHP RA! LFDRQWDANXD LHG| RUDUP HDXUHP HOAR \WHH Y GDHDGQRADV-EDDMARQAMIFAS SROP RAILFDIROR \WHGL, WO DMLY HDH WHUIKWR XVHDAHADQG
RSHIDAY GDHICEDN Z HHUP HDXUHGXQ) DOLGRUP HBCERURZ 1Q) UDMGHMP LGHSROWHEMR P RALLFDIRY $ VKK WH&RP ST WFRIQ] HEDGHRUDHIQWHUIKW
R XVHDWHAIQGRSHDY) GDHICEDN HDMVRWH) WO DAMY FHDHR P LAR) 6HH1RM | RUDGAWRIDOQRP DIRQRQWHERP S VAYHMMUVR 96,60 ( 7
DQG$ 67,

, QWHI RXUW TXOWUR WH&RP SI) DOG6\RUHFRP SBIMGDODHDALIGP HIAR \WWHIRP HUO XQKDWI CAMN \R DX LIDMG\WLESDWV $ VDUAKOVROL RYHP BHU

$ \FHDQG 6\RUAHQA MG LQR D6 HYHIMS P HIGHGDOG5 HABAMG0 DWW HDJHS JUHP HOMKH 6HYHQIKO DR HDH VR UHP RYHWHI RUP HJO XKD CAOW DG UHBAH
WHERP SI) VUHEXUXDQAR\KHG L WS P HIGHGO0G5 HABAGO DAY HDHS JUHP HONEHE HHOWMH SOV ADAG- XQH 7KHBHYHQKO DAMY HDHZ DVGAMP IGHG
\R EHDGDHP RAL IFDIRQWDANXON LHG RUDUP HDXUP HWR \WHH LMY BDVH DG QRADVHSOLDMFRQUIFAG SROP RAILEDNRQR WHGL WO DX HDH WHUIKWR X\VH
DAHADQGRSHIDAY GDHACELMN Z HH
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2 SHDMY RW LIGRFDHG R P LR 1 RUWH | LWWDDIMUR FRP SDUHG \R RSHIDIY) LKGARP HR P LAORQ | RUWH | LIXATXDIMUR 7 KH PXUHA HOULCRBDH LQ
RSHDIY GRWZ D/SUP DUO GIYHQR \WHD RHP HUNRGHE G-RIHDAH/IQIWRW SR MG LGRIDHIQ6*  $ H SHOH

&RERDM 2\WHJ, WPV

8 (DM FRBRIDM DG RMHUH  SHOHY I RUWH | LIXANOWUR GHRIDHG PLAORQ RJ iR P LORQ RJ R \DBV FRP SDHGW P LORQ RU R
\OBY LQWHSURU HUJ 7 KHILIXADXOIMUR GHRUDHIQARMY Z DV SUP DUO GUIYHRR  LIGRUDHY FRERIDM DIRFDNRQ DV Z HTDY GHRUHDVHY LQ LCAHRRYH ERQXV SUR HMRQBC
TH \§f HY DG CAHQHY/SDMDD RIVAAR LRDH/IOVODUHY Z DJHYDQGEHH LW

, QMIANCHRP HZ DV P LR | RUWH [ LIWDDIMUR FRP SOUHG \R LOMIAH SHOHR P LR I RUWH [ LIWDXDIMUR 7KHRDQIHZ DV GIYHQ B\ DKLIKHJ
LQMIRNEHDUQ) FDK EDDRHLOQWH PXUHY HOURRP SDUHG VR WH SURUA HU 7 KH&RP SO KDG QR GHEVWRXRNIA QY XQEHIWRHAWCH WA/ LIQHWHUSHIRG

7KHHIHAYHE UDMI RUFRQIMXQ) RSHIDIRQ/Z D/ 0% | RONHWUHHP RQIVHIGHG0 DK DG UASHRAYHD 7 KHWUHHP RQMVHIGHG0 DK

HIFHRAWHE] UDMZ DVGZ HAKDQWHS 6 MR WDMR SUP DU® GXHR FKDQ) HY/LQWH YOODNRQ DERZ DFHRYHUI HGHIICDOGS 6 \WIAMGH HIG\E DAANT KH
WUHP RQNVHIG-G0 DK HIFHAYHWY UDMZ D/GZ HAKDQWHS 6 WIMRY (DMR SUP DD GXH\RWH YOODIRQDERZ DFHRYHUI HGHIDODGS 6 \WBM
GHHWG\ DAV

1RQ* $$3) LQDQADD HDWWH/

7R \XSSBP HARXU FRORICDMS | LCDGRLCOMBAMP HON Z KLFK DUH SUHSDUHG DG SUAHQMG LQ CFFRUEIFH Z W DFFRXQIY. SUCHSGBV JHHIDW DFR-BIMG LQ WH 8 QWG 6\BM/

*$$3  ZHXHWHIRDZ Q) QRO* $$ 3 ILQOCADOP DKUY (%7' $ OGS OMAG(%7' $ 0 DEIHP HABHIHYHY WDAKHAH QRO* $$ 3 P HDKUY DUH X\H XOBHFDAH
WH DHNA P HDXUA XHG B RXUP DEDIHP HQAMP \R HYDDDM RAURSHIDMY SHIRUP DQRH JHIHIDM | XWMUH RSHIDMY) STV DQG P DNH WMDMILE G-AMRQY DY/ Z HDDY DEFZ
UHDEHY VR FRP SCUHWH | LCDGADOUAKAOVEHE HQ SHIRGY 1 RQ* $$ 3 P HDKUA/WKRX@ CRABH FRQUGHIHG DV DY DOMIDAYHWR D). P HDXUHR SHURUP DGRHRUI LQDGADCFRQAMRY
DV SURP XODME XQEU* $$3  DOG LOYHWRLY VKRX@S FROUGUWH &RP ST V SHURUP DQAH DG | LGDGADOFRGAMWRQ DY WHBRUWG XQEHU* $$ 3 DG DORK-UUHBYOQNIQ RIP DARD
Z KHQ DWHWQ) WH SHIRIP DIFH RUI LGDCADDOFARGUMRQ R WHERP SIQ 1 RQ* $$ 3 P HDXUAY KDYH QP [\BWNRQ/ DV DEDOWIORRY DQG LOYHKRLY \WKRXT QRAFRQMUGHP 1Q
DRDNRYRUDYDXEWYMMI RUDCDOMYR WHERP SIQ VUAXKWVRUI LQOCADFREEWR)D/UERIWMG XA $$3

(%7 $ DIGSOMMMG( %7" $

D HEHIH (%7 $  DVHIQQIVEH RHIQMIWLGRRP H\B H/ G-BUADIR)DQGIP RUWYDIRY © HGHICH $AWAG(%7' $ D/(%7' $ I XOKHUDENVMG | RUWHLP SCRAR
ROFDK DG RKHU WPV Z H (R RAFRQUGHU 1Q RXU HYDODIR) R RYRQ) SHIRWP DGFH 7KHH WP V LGFOGH  JRREZ LEOLP SOLP HW DAHMP SOLP HWVJ0Q RQ GDH
P RAILFDIRY RN EDHG FRP SHODIRD QRO DK BDVH FRWVIFTXAMNRD FRWV DG RAHUIHAY VKHD UHIMDARD FRIV GW RQ H WIXMWKP HOAR  G-EWUHAQIRQ FRIW DG
WAAKAMUCY DQOG\HYH.IGFHFRWVI LR GHAGFRP H & HFDAMRQLOYHWRLY\KDAZP RXQN SUAVHQIMG LOCFFRUEDFHZ LW RXUGH LQURQVR! (%7 $ DOGS GWIG( % 7' $ PD QR
EHFRP SDUIEGNR MP LOUP FDXUVAVWRBRHGE RKHUFRP SOQH/BHFDAOHQRADDFRP SIQHYFOBXDM( % 7' $ DUG$ GWAG( % 7' $ LOWHVIP HP DQQHU:  HSURMHQWV
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(%7 $ DOG$SEOMMMG (%7 $ BHFDAHZ HFRMGUWHP \R EH LP SRMIQMXSSBP HQBOP HDXUWR RXUSHIRIP OFH DQG LQYHARY XQGEHWEIEQ) R RUSHIRP DFH LY
HXOR-GE LFOAQ WHHGRY* $$ 3 ILGDADCP HDMXUAYDYDUDRIEGIEDLY RUFRP SO RAURQJIRQ) UAXOVR RSHIDNRY/

S&RQRIEDMG( %7' $ DOGS ARVRG( % 7' $ 1URP FRQIMXQ) RSHIMRQ/DHDVIRWBZ V
7 KUHO RQMV( QGHG0 DUFK

LQWRADIY
&RORICDMG
1 HABRWI U FRQIMNQ) RSHIDIRYY
$ GAVIN HON
, QMU SHOH LGFRPH QW
, GFRP H\Y
" HSUHADIR)
$ P RMYDIRO
(%7 $
$ FIXMURQFRWIOGG RAHU 2
6KHD U-IADARQFRIV 2
6\FFN EDHGFRP SHODIRD
1 RQFDK GDHH SHOH
5 HAWKRXUCQY DG \HYH.DGRHFRWY 2
SONVMG( % 7" $
R \DBV

G6SHADWY &KHP LIFDY( % 7' $ DOG$ GWWMG( % 7' $ DHDVIRBZ V

7KUHO ROMV( QHG0 DK

LQWRADIY
6SHADOV &KIHP LEDY
1 HMFRPH BW
$ GAVIN HON
, QM SHOH QW
" FBUHADIRY
$ P RMYDIRQ
(%7 $
$ FIXOMURQFRW DG RAHU 2
6\FFN EDHGFRP SHODIRD 2
1 RQFDK GDHH SHOH
5 FWKRMUCQ) DG VHYHIFHFRIW 2
6SHADOV &KHP LFDY'S GG ( % 7' $
R \FIP HONOBY

/ ITXIAW DQG & DEIMECE HRXUARHY

: HRRWHD P DQIH RUMIXGW DQG FLSMIDUARXUAHY 2 XUGIXGW WXL HOV G-BHIGRONY YOULEGY LFOAQ) GYHOR LYW HQATXLLAG \R \KSSRIMRXUBXMCHY
VDALY WHSHIRIP DOFHR RAUBXMGHY FOBAICH SHIGWMUY FUHEWIAMNY DOGZ RING) FCSAMICP DRI HP HOASCBACH SHIGWMUY DGG KDUH UHSXUFKDY DUH DFRP SRHQM
R RXUFDK | (57 DQGFCSARCP DD HP HOAKDAD\ Z KLFK Z HFDQ DEWIQUASROHWR HRQRP LE OOG RKHURKDQIHYLO RXUBXMQHN HYLLRGP HAV - HKDYHD@VASIGHE CESURDFK
\R FEBMICDERFDNR RPAMQ RQSURIMHNDAKSSRIYRXUBMCHN DG I URZ W
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6RXUAHVR / TXAW

) XQ@B/JHHDMS B\ RSHIDIQY) TR/ \XSSBP HIMG B\ RXUDYDIOE®! FDK DOG FDK HMXLYDBIQW DOG RUFHAWCAQMY DH RXUP RIMKMIQL LFDQARXUAH/R TXAW $ VR
0 DK ZHKHS PIARQR FDK DQG FDK HIXLYDBQN D/Z HOD/ PLAIRQR UP DQQ) DDMEGI FCSAW RQRUUROLQ @HR FBEW: HEHIHHRYU
RURHVR QNG Z LEEHVX | LELHWR | XQG RSHIDNRQY DG CONASDAG FCSMICH SHIGWMUY/DY/Z HODV WD RUG-EWREDIDIRVDVWWH BHFRP HOHRYHMWHQH W P ROV
DGEH RG

&DK) BZV

&DKIGZ VIRP FROMX.Q) RSHDIRQ/Z HHDVI RTBZ V
7KUHO ROMV( QGHB0 DUK

LQWR\DY
7RETFDK X\VHELQ
2 SHDIMY CRRMY/
, QM) CRAYLANA
) LCDQAQ) CRIYMMY
1 HAB-FUDHLQFDK DQGFDK HIXLYDBOW

2 SHDIY) SR

7 KHIGRUDHLIQFDK XVHELQRSHIDAY DRIV | RAKHWUHHP ROMVHIGG0 DK FRP SOGWR FDK XVHGLORSHIDI CRAYM/ LQWHWKUHHP RQMVHIEHG0 DK
Z D/SUP DO GIYHRE FKOQH/IQZ RINQI FDSMID &KOQJHYLQZ RINGI FCSABOFDQ YD MJQULFDQ® G-BHIAQ) RQIRRY\XAK DVWHWP Q) R LOMHDRY SIRGEIRD
DQG SXURKDHY PMRP HUSD P VR CFRRXQIV UHFHLYDE® DG SD P HOVMR YHIERWLQWH B XTUFRXUHR BXMCHN $ FIRXQIVSD CEGIGFUDHERSHDIY FDK |GZ VE
P LAIRQ! ROWHI LXMW P RQMVR FRP SHG\R LGRUDHR P LARQLQWHI LIMWKUBHP ROMVR 7 KHFKOQI HLQ CFFRXQIVSD) CEGILY SUP DU® GH\R DGHFUDH
QG VSD CEGVRAMEEQ) $ FFRXQWV UHFH.YCE®! DG DGR G-RUDHG RSHDMY FDK | GZ VE P LAIRQLO\WH | LIKANUH P RQKVR FPSIIG\RD  PLAORY
GRUDH LOWH | LUXYKUHH P ROMVR 7KHGFUDHLQ FDK JHHDMG B\ DFFRXQIN UHAH.YDE®! DQG DEYDRHY LY SUP DO GUYHD B\ DO LQRUHDVH LQ GHAVDIBN LQ \WWH XU
SHIRGSOMPD RIVHAR DGHUHDHIQE VADBYRANBEQ) ARP SDBHG\R \WH I LIWAKUHP RQMVR , QMR LRBDHERSHIDIY FDWK | BZ VI ROWHI LIKAKUHP ROMVR
B P IARQARP SWGWDGFUDHR P LEIRQIRUWHI LLNWUHP RQKVR 7 KHAKOQHLQLOMIRY LV SUP DUO GUYHDE, GZ HUQMHIRY SXURDHVIQWH
I LWANUHP RQMVR FRP SOUHG\RWH | LUWARUHHP RQMVR FRXSBGZ W MP LOUED VIQHIRY RANBOEQ) \ HIURYHA HU

, QY $ P
1 HAFDK XVHGLOLQYHXIGY CRAYMEYSUP DUO FROMVR WIQERARQY UHIDAGVR FLSMICH SHIBWMUY 7 KHLGRUDHLQFDK XVHGLOLQHXY CRAMEY | RAKHWUHHP RQMVHIGG

0 DK FRP STUHG \R \WH FDK XVHG L LOYHWA) DRIV | RUVGH WUHH P ROV HIBHG 0 DK ZDV'SUP DUO GH R LGRWDHV LQ FESMIDH SHIEWUA 1O WH
PXUHQY HOUFRP SDBG\RWKHSUR HOU

) LDQRQ) SR

1 HAVFDK XVHGLOI LQDGAQ) CRAYMEY SUP DUO FROMVR WIQERBRQY UM R RAUFHEW DALMY DG \KDUH U-BXURKDHY 7 KHLGRBDHLQ FDK XVHG QI LADGAQ) TRV IRU
WH\WUHHP RQNVHIG-G0 DK FRP SIWGR FDWK XVHGLOQ! LDCALQ) DRIV | RANHWUHHP ROMVHIGHE0 DUK Z D/SUP DUO GHWR LGRUDHG WBXUKDHVR
FRP P RQWRAN 7KH&RP S0 KDGQR G-EWRAWEBAQ) XQEUWFH-EWIAGMYD/R 0 DFK 05 HHPEU

BKRUNMP ' HEW

7KH&RP S) KDV D QRMSD CEGILQWH CP RXQAR P LOIRQZ 1\W DQ DOQMOLQMIMADMR P DMUCY $ SUO DARADMG Z W WH I L(DIALQ) R WH&ERP SI) V

IQXIDFHSUPLP IQ  $VR 0 DK WHRAWMBQAQ) EDDFHZ DY PLARY
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&UHAVY DAOMY

2Q' HPBEU $\FHONQOMUHV &R 2$\AHOV HOMBGLQR D/ PG DYHJ &RQHADG 61 W$ P HIGP HYR &UHEVS JUHP HOADGG 2 P QEXVS$ P HIGP HWR
/R’ FOPHONZMN %0 2 YON 1 $ DJG \WH RKHJ GLEHY XQ3US$ \AHOA FUEW CAON WH 361] W &UEW) CAON $PHIP HQV  7KH PO IPXP UBYROLQY) B
FRP P W HQWKQE-UWH FUGWOAMN WP 0OQ/ P LARQZ LK DQLQMMMDM EHE HD 0% G-8HEQ) RQDHIIH DYDMEOIV XQE-UWH FUEWIAON OGG \WH
&RP S VARQRIEDAG | HEFKOHFRYHIDIHWDAR 7KHWLP R \KHFGEWIAOY BP DOAKRXIK' HAHP BHU

7KH) CRLONV FRQEQV FRYHIDONV UNXLIQY \WH P OQMIFHR DPIQPXP FRORIEDAMG |1 H5 FKOH FRYHIIH DR UL H AHY DDMELQN |08 EHRZ WHJWDMIR L
P LIRQDQG 1L R WHUYRLQ) FMHEWOAMY $ VR 0 DFK WH&RP SI) Z DVIQFRP SIDQFHZ LW DS LD DOG-EWARYHIDOV

$VR 0 DFK WH&RP SI) KOG QR SUGALSOOSD P HQVRAMBIAQ) ROGQ) \MP G-EWGHHL RM  LOWHXQDXGAWGE RMAR\WHFRQRIEDAG | LOGADOMIM HONIRU
DEAWRIDOQRP DIRQROWHERP SI) VAHR FUMEW

BKDUHS FEXUKDVVDG' IMGHIBY

. HKD/HD\KDHUBXUKDHSIRIUP  DAKRU] HGE WHERP SDQ VI/RIGR ' LUHRRLY \KDAYVH HOWWGWURKIK SXURDAHYP DEHI URP WP HVR WP HDABUYOIOQY P DUNANBURHY
WURKIK RSHQ P DHARUSUYDMY GHIRMDAG WIQLRMRYY G-SHIAQ) RQ P ONAAFRGEWR)Y GKOUY UHSXURKDHG DUH UMUHG \R WMV R DAKRU] HG EXAWKQWKHG \KDUWY R
FRP P RQUWRAN RUKHSLOWDXY $ VR 0 DFK WHERP SO0 KD/ \KDUA/R LWAKDUH U BXURKDVH DAKRU DARQUP QY

6 KU U BXURDHG | RAWWHWUHHP RQKVHIGHG0 DK DG  ZHHDVIRBZV

7KUHO ROMV( Q3HG0 DK

1 XP BHUR KDWY UWHBXUHKDHS
$ YHRIHSURHSHMDH
TRACARWR KD/ UHBXUADHHG

$\WHHHOGR HIFK | WADD, HOUWHYROGR ' LUHRRY UAYLHZ VAKHI LCDQADCSHRUP DGRH DG FOSABOCHHEHG W KSSRIWXMUHI URZ \K R GHMIP LGH\WHIP RXQAR FDK GYIGHTG Ul
DO Z KIFK LVDSSURSUDM ,Q RAVCHB/Z HHEFOBGRISOIGE \WH&RP SI)

2 \KHJ) LQDGADOD HDKUAY
%HEZ DUHDBAMRDO LDGADCP HOAKUAAKDAZ HEHIHYHDUHLP SRUIQAQXQEHNEREQ) \WHERP SIQ VATX.AW SRUMRD!URP \ HOMR\ HOU 7 KHP HUFVOUHGH LGHE DY

/ LTXAWO HDXUH
SXUWHONDIR - PUHMDAHNVAYIGHGE PXUHMIAONY 7 KHPXUHADIRZ LOEHGHMP LGHGE WH&RP SDQ XMQ) JHHDID CFRHBWMG CFFRXQIY SUCASBY
FROUMMM® CBSIHG

3UR ML 5 DIR
SHMQRODHDIHHW 52%(  GHAMFRPHAYIGGE \WHWOAY P RONDHDIHR HIXW 7KH52 $ ( Z LAEHGHMP IGHGE \WH&RP ST XMQ) JHHDID

CFAHBAG DFFRXQIY SUCHSOV FROMMM® CSSTHG

5HXOVR WHHDEAMRDOP HOWUWHY/DHDV I RBZ V
0 DK ' HRPEH

SXUHNDIR
5 HMDRODYHDIHHIXW
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0 DMLDCE. DK 5 HTXILHP HOWILRP & ROACRXDCDQG 2 WHU2 EQIDARY
$VR 0 DFK RXUP DMUDCFDW UATXLUHP HOWI RURXUNGRZ QFRQAFRNDCDOG RM-UREMI DIRQYZ HIHDVI REGBZ V

$ 2 SHDNY DJG) LOEFH FDHY 7KHERP SIQ HOMYLQR YOURXVGDH DI P HOWI RUMH UHDCHNBMDQGP D4 CRMUQ) HTXLSP HOAMAGLQWHCRP DCFRXHR
EXMGHW 2 SHIDIY DG ! LQOFHGDHREQIDMRQ/Z HH PIIRQZMW  PLAORQSD CEGIZLMOQ PRONV 6HHLRM |RUXWHIGHEICR RAUGDHREDIDIRY/
DOGWHWP LQ) R H SHARGIXYUHSD P HOV

7KH&RP SO KDVGRRI EDIRH\KHADUDQI HP HOM\KDATUHU-DREED ONHD VR KDYH D P DALIDCRXUWHARUI XM H | HANRQWHERP SO VI LCDGALOOBRMRY UHYHAY UMV
R RSHDIRY/ OIXAW RUFDBMICH SHEWWY : HH SHAVCSMIDGHAQ) WEHDVP XKD/ P LARQIRMHUP DQEUR (MDD

& UWADGH AFRXQAY) 3RTAHVDQG( WP DY

: HEARUEH RAUMI QI LFDOATFRRXQIY SRIAHVIQ1RM  6XPPDY R 6LIQULFDQAS FFRXQIY 3RIFAHY 1QWKH QRAV R \WH FRQRICDAMS | LDGADOWEMP HOV SUAVHIAG LO\WH
$QOO5HRWRQ)RP . IRUWH\ HUHGG' HRHPEHU : H QWP RXUFUIMFDODFFRXQIY HAP DM/ 1Q WP 0 DIIHPHOY' VAXWIRQ DQG $CDOMY R
) LCDQADOSRYAWR) DG 5 HAXGVR 2 SHDIRY LOWHS QQOO5 HERWRD) RP . IRUMH\ HUHGG' HRHP EHU 7 KHH KDYH BHHD (R W QI LFOQVAKDQINY LQ RXU
\LJ QU LECQATFFRXQIY) . SRIFLHYRUPUMFDCTFFRXQIY HMP DAVMPH\WHHIGR | VD

WP 4 XDQADAYHDQG 4 XDIVDAYH' IVFBRKUHVDERAD DUNHAB MV

: HDHD\P DIDUGERWY) FRP SO DVGHIQGIQS X® E R WH( [ FKDQIHS FMKHIH RUH Z HDHQRABIXUUHG\R SURVGHWHLQ RIP DIRQUANALGE. \KLY, \hP
WP &RQARYDQG 3 LRAHEXUH/

( YOODWRQR ' WFRKUH& RQARYDQG 3 URFHEXUHY

TKHWP 2 QWFRKXHFRURYDGSIRHOUWY IVAHIQGIOSX® D H R WH( [ FOQIHS FAD/2 FROURY DG RMHUSURFHBAUA/R  DQIMKHADAUHCALI GHEVR HOKUHWDY
LQRP DARQUATXUHG\R EHAVFBRHGE. \WHLWKHULQWHU-SRUIVKDAMWLGY RNXEP IWXQEHH( [ FKOQIHS PADHUFRGG SRS WP P U] HGDQG UHERWG Z LMOQWH
WP HSHIRGASHAI LHGLOWHG( & IXGVOGGIRP YV 7 KH&RP S IV AVFBRKUHAFRQURY DQG SURFHEKUAY DUH G GHG\R HOKXUH\KDAP DALDCLQ RIP DIRQ UMY \R\KH

&RP SI) DOGIWARQRIEDMG \KEMADUHY/LY CFRXP XTWG DG FRP P XQFDMGWR WP DIHP HQMGFOGQ) IWEKIH ( [ HHAWH2 (1 LIFHUDQGIW&KIH ) LOGADDR |1LEHU DY
CSSURSUDM\R OEBZ. WP HY G-RMRQ/UHIDEQ) UTXUHGAWFBRKSY 7KHERP SDQ VP DI HP HAZ LW \WHSOMASDIROR IWEKIH ( [ HHAWYH2 (1 IFHUDQG&KIH ) LDQROD

2 11 IFHJ FROGAMS DQHYDODMRQR \WHH I HRAHHWVR \KH&RP SO0 Y AVRRXUH FRQIRY DG SURHBXUDVR 0 DK UDHGXSRQWDMYOODIRY \WH&RP SO0
&KIH ([ HRAMWH2 11 IFHUDQG&KIH ) LCDGADCR | LIFHUKDYHFRFOGHGWDAKHE RP S TV AVFBRAKUHFRQARY DQG SURRHEUAVZ HHQRWH | HRIYHDVR 0 DK EHFDOHR
WHSUHRAD USRI P DMIDCY HINGHAHVY LOLQM EDOFRQURCRYHUI LDCADOBERWY  D/GARIEHGEHBZ

SUMRX\O 5 HSRUIMS0 DMUIDQ  HONQHAHVLQ, QMUQDCOE ROMRCRYH) LCDQADCH HSRUAMQJ

0 DEDIHP HAYUASRMEG! RUMMEDKIQ) OGP DQEIQQ) DENDOMLQMDOFRQURCRYHUI LGADOFERWY  DAKFK\MP VEHIQHELQ( [ FOQHS VB XEY D | OG

|| $VUBRWGIQORU )RP . EDHEXSRQWHRIRQ LCHIHRWHHWR RYU, 7 JHHICFRMRY Z HAGQRWP DQEQH | HANHLQMDOFRQURCRYHUI LOGADD
WBRWY D/R ' HHPBHU DVDUAXOWR P DALY, HINGHAHY/LOWHFRQURCHOMURP HOAS P DMIDCY HNGHW DVGHIGHSIQEX®T E - XQGHMH( [ RKDQIHS RVVD
GHIAHR RUFRP BCDIROR GH IFHAHY LOLQMIDOFRURCRYHUI LD ORI VXA \WDAKHHLY DU DR IEGISRMELON \WDADP DALIDCP IMABAP HONR RXUDGROORJ
LQMIP | LCDADOKEM HVZ LOXRABHSUYHAGRUGARMGRODW HD EDLV SHHARRU ~ )RP . IRUDGHAUSIROR RXUP DAMIDCY HINGHARY

2 QRQJ 5 HP HADARY( I1RUMRS GALHNO DMUDQ  HONCHWHY

2 XUYROGR ' LWHRARY DQG P D HP HOADH FRP P WG \R \WH FRQMDAHG LP SBP HQBINRQR WP HADIRQ H | RIW\R DE3UAN \KH P DMUIDOZ HINGHAHY 7 KH P DAMIDCZ HINGHWHY
Z HH | LIIGQINIHG LQ 0% D05 Z KB WH &RP SIQ) KDV MIQULEDR® LP SURYHG LW LQMDOFRQURORYHUI LCDGADOUWSRMGY)  \WH P DMUIDOZ HINGHWHY UP DQ XQ
WP HADAGDV/R 0 DK GHRWHFRUHG, 7 JHHIDOFRQURACH | HAYHIAW - XUQD \RHWWUHHP RQMVHIEHG0 DK P DCDIHP HOAVZ WK RYHYLIKWURP \KH
&RP SI) VS XAV&RP P WH FROMHGH HRAMY DGHRIGE SO RUBP HADIRQZ KIFK LGFOGH/
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F  $RWHD ZRINQI Z W WH WG SDW VAYIFHRJIDQ] DNRQW IMMXHD62 &  WBRWQILNWDD \R REVBEQWH CGHAHWOY - DWAXUDQRH RYHUBQLOQ VARSHW WP FUMFDOWR
\WH&RP S VI LDHDOWERWNY SURRHAHY |, Q DBAMRY Z H OHHIKOAQ) RXUP RQVRUIQY) FRQARY DG GRAXP HBANRQ Wt FRQMXH R MUHI WHDQ RXURYHIDIDFRQARC
HLRGP HW

$ 0 DQEQQ FRERDMRYHILIKWRYHUSURFHN GYHIFRQUREY DG WHKRMUAR HAKUH\WDARHUHLY CESURSUDMDAMI QP HOAR DARRUMY UASRQUELON DG DFFRXQEELMN
DVZ HODVP DQBQQ) DV IAHADP BHUR TXONLHGUARUAVIONA SHYRQGHIDUHDYRYHAHSHIRP DFHOGGP DQMIFHR WHERP SO0 VARQURCHMURP HOW

$  &RMXQ \RHYDIHDQH \MODCDGINRAR DMWY W HKDGAQ) GALIQQ) DYGLP SBP HAMY JHHIOQ RP DIRQWRKGREI\ FRQARY LFOGQ) XVHULFFHW
SIRVMRQQ) R BHUMPAUNY DIGVHIBIDIROR G

$ ) RPOY LY LQRP DIRQWKQREI\ SRIAHY DG SURFHEXUAR HOKUHWDAKH DUHPXUHAGE FRP SUHKHOUYH GG VKSSRWWHWP HD H HRAUROR! LQRIP DR
WRKQRBI\ SURFHWHY DG FRQURCSURAHGUY

1 0 DQEQQ UMH FROURYIRIQMHRRY WYHOHIFFRXQIMY | LCDGADOFRVHSIRAHRAYDQGFRP SBf CFFRXQIY R HOXUHIFPXUDM USRI DOGWP HD GVFBRKUY
DOGHXUCQY HGHFHLYCESURSUDMY WARIQHS
$ 0 DQEQQ HIHRANHFRQURYI RUFRP P XQFDIY DQG\KDUQ) LQ RUP DIRQEHE HHOWHRSHDIR)Y CFFRXQIMY LQRP DRQWAKGRRI\ \DBV | ((DFHOGGIDD
G-EOW HOMR HQXUHKDARHDFFRXQIY) . G-BOMY HOAYFRQIMAQ® SURVGHGZ 1\K FRP SBIMDQG DENOMVKSSRWERHP HOBMRQDOGLQ RIP DNRY DUG\WDAP DALY
DHUARYHGLQDWP HD DQGH I HAMWHP DQGH)
7KHS XAVERP P LWHHR WHYRIGR ' LURARYLYP RARUQ) P ODIHP HOVRIRQ) P HADIRQHIRW :  LWK\KHS XAWERP P WWHVRYHILIKWP DI HP HYWDYGHAFDMG
LI QU LEDQABARXUAHY DG H I RIWWR LP SURYH RXULQMEDOFRQURCHOYLLR P HOWR UP HE \WHILGHQILHG P DMUIDTY, HINGHWHY $ VZ HFRQIXH\R HYDDDMDQGLP SOP HW
LP SURYHP HOWVR RXULQMCDCFRQURCRYHUI LCDCADOUHBRMGY. RXUP DQRIHP HWP D GHALGHVRVENH DEAMRCDCP HDAKUA/MR DEEUAN RXURRQINROGH LFLHGAHYRUR P RAL \KH
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UHP HADAG XQICDOU HADCERAHWAY DG SURFHBAUY LFOGQ) DEAWRIOUHP HADNRQH | RWIGHONLHGE. RAUNHIRUP DEIHP HOAD/QHHADY - KDYHEHHDLP SOP HOAMG
HOFK CBSIOFCEGI FRQARCKDY RSHIDAG | RUDVK LFLHASHIRGR WP HOGGP DG HP HMDYFRFOGHS \WURKIK \MAMY)  \KD/AKHFRQARY DHRSHIDIY HIHAMHD 8 QDD
LGHONVIHGP DMIDCY HINGHARYDHUP HEDAG Z HZ LORAEHCEGIVR DAHIWKDARXULQM QDOFRQARY CUHH | HRAYH

&KDQIHVLQ , QMULDCS ROAMRCRYHU) LQDGADCS HBRUAQ)

2 \WHU\KDD WH RYRQ) WP HADIRQ HI RW GHAAUEHE CERYH \WHIH KDYH EHHD QR FKOQIHY LQ WH & RP S0 iV LOMCDOFRQIRORYHUI LADCADOU-ER WY GAUQ) \KH WUH P RQKY
HIG-G0 DK WDDYHP DMIDED O HRAAG RUDBHUDRIE®D QNHD \RP DALDD O HAMWIQM DCFRQARCRYHUI LCDGALOOW- SR
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WP/ HDBUIRAHHEAQIV

WY CRAKQAXDDI RUXV DQG RAUNKEMADUHY W EH LQRYHG LQ YDURXY XQUARYHE GIDODRNRY/ 0P LQWADIYH SURFHHEQIV OGG FOIP V IQ WH RE@Y FRAUHR BN
QRO [PRY RMHUWQIV SIRGAEWICELMY FRP P HIADD HP SE P HQWZ RINHY FRP SHODMRY DG HYLLRGP HMEDP DY LW UASHRAIR \KFK QZ \KW FOIP V DQG
SIRHEQIV WHERP SIQ UHFRUBY UAHYHY Z KHD WY SURECE®! D ACELOW KDY BHHQ LQRXUWHG DG WH CP RXQAR. GAW FOQ EH WHDRIE®D HWMP DAG : H FOQRASUHARNZ W 0Q)
FHVELQN WH RAFRP HR \WHH XQUARYHS G COTRMRYY RU LOVRP HFDAY WHIDJIHR SRMEGI W RUBFRYHY |, QRIP DIRQ SHYIQQ) \R GIDOSURFHHAQIV A EHIRXGGLQ
1RM  &RP P I\F HVOG & RN HIAHVLQWH GRAVR \NH XQDXGAWMG FROGHHG FRORIEDAG | LCDGALCONBA HONV DOGLVIGFRSRIDAGE, UH HIMIPHKHMO

WP $ 50N) DRRY

7KHH Z HH QR P DMIDORKDQIHY LQ RXUDXHXP HAR UMN [CRRLY DV GVAXAWHG [Q 30W, WP $ IO WH &RP D) VS QQMOSHERWRQ) RP . IRUWH \ HUHXGG
" HHPEHU

WP 8 QHIIMMHG6DBVR (| TXIW 6 HEXUMH/DQG8 \HR 3URRHHGY
, WXHUSXURKDWHVR (| TXW 6HRXUMH/
7KHIRWZ 1QJ \RE® VAV | R LG RIP DINRQ Z LW URSHRAR SXUFKDHY R \WH &RP SDQ v FRP P RQ RN RQ D \WDEH GOM EDMY P BEH GAUIQ) WH \KUH P ROV HGHG 0 DK
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ooy ooy

) U@ ) HEUOWY 2 2 2
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$VR 0 DK

2Q' HHPEU WHORIG R * LUHARLY DR HG D GHZ. \KDUH UHSXURKDWH SIRIULP DEBZLQY) IRUUSXURDHR XS PLARQWKDUA/R \WH&RPSDQ V RANIIQEQ) FRPPRQWRAN 7KH WREN UHSXUFKDVH

SIRILP HSWWIQ P ROKYDQG\WHMHLYGR I XDUDQMAVR \WHH DRAP BHUR KDUAAKDWZ LOEHUHSXURKDWHGE, WHERP SDQ. RHUWDBHIRG 6HHLRM  IRUDGAWRDAQR P DIRQ
WP ' HDXAOV8 SRQ 6 HQRUGHRXUWH/

1RH

WP 0 ICHEDHN' DWFRXUH/

1RH

WP 2 \WHJ, QRIP DARY

" XUQ) WHWUHP RQMVHIGHE0 DK RHR \WH&RP SIQ VALRRYRUH HRUWHR | LFHY DERSWG RAMP LCDMG00. FROMPMOIKAIRD RUZ UMK SOQ! RUH
SXUKDHRMIBIR &RP SO HRXUMI/KDIZ DVIQMIG HERADI\ \RHDH [P DIYHGH HOHFRQGMRQ/R 5XB E  F RUID QRO5XB E  WBEQ) DWDQIHP HQWV DV
WRHWP VOHGH LGHGIQ5 HIXDIRDG . ,\WP

WP ([KIEW
([ KEMLR " HAUSIRY

_ SBXUAKDHS JUHP HOWE DOGIP RY $\AHONVGBMUHVER _0 LGZ XY UDSKIE 60BY .(F DOG6LIP DERDMIV (F GDMSDVR 0D
_ /HWRS& %2 YDN1 $ COME0D
_ 5XBl D D G D &HWIFDIRYVR &KIH ([ HAWH2 [1LFHJ
__ 5XBl D D G D &HWIFDIROR WHEKIH ) LOCADR [11FHJ
_ &HWIFDIRO/3XUXODME 8 6 & BHANRD
16 9B/ ,QMUEFH RP®HW

6&+ ; B/ 70 RFP\ ([ WMRQEFKHP D

&$/ ¥/ 7O RFP\ ([ \WMMRQ&DBXDIRY/ LONDH

1$% ; %/ 70 RFP\ ([ WMRQ/ DB LQNEDH

35( 9%/ 7TORFP\ ([ WMRQ3UAHQENRY/ LONEDH

() %/ TORFP\ ([WMRY' HIQWRY/ LNEDH
&RYHUBDIH, QMIRLYH' DB) LGB! |RWP DMWGDY, QH; %6/ GRAP HONIGLFOG-GLQ( [ KEEW
%%ZMSI—DX@MQG 7 WH; %/ HDMSIQRPDIRQIQ([KEEW  \RWMVA XDUM® 5HFBRVWRQ) RP 4 \KDOEHGHP H5 IXUMWKHS
3RWRYVR WVH KEWDHEHDRP WKGSAOKOOMR, WP E LY R 5HIXDNRQG .
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7KUYPLVER® V@GEHIHSLWWH H PW & BR Q V HEDAWDARA0 D \ LMQWHQ®W® QPR Q8& (1°
,1'8675,(8&2 D'HOD ZPRIWS R UDWARRM6 R U U RZHQW6 & (1B +(0,&$/6281%,1,11//& | N&B 7ROO
//& DBRXSMXUROLPIDWDEGRRORINDRE, $6& (1B +(0,&$/&/(9(/$1" //& | NOD QXD F SRKISEKW P L
&RPSDQYHQQHU VPO DEERRSDYD QX IDFWKDSBEN $//2<0(7$/6 ,1& D7HY Q H VAR R U VOLDR
OHWDGHNO(52)7(;$67$1.6 //& D7H[DWLP LOLHDEERRIDBD O FRHMI [DV$6& (1B +(0,&$/6$19,//(
,1& | N'DQFKRAPFKQRORAMWMODZDRUSR UDDMIERHB6& (178 +(0,&$/6/& D'HOD ZD UPLOMHDE
FRPSD®VF HCKWM P L FID@WR J HEALK$KF H®5V 0 D Q X | D F WR DG\ Q D COHRN 3OO FRHTH [ DIVQ'® Q & K HHD D
306 R U U'RYQER O O H FAKIM/RIOU R ZHQI302% $1.1 $ LQG LY LEBB/DIQCIHQEEY G P L Q L VDA HIERWILKYH G H.L
VXFK FDSDSEWLQLVHNIBWL Y H

71 (6 67(+

“+(5($6 UHIHUMADFRGAR KTHA WD HRILUM H BSHDQBWRG D Q XDU\ DPR@KR4RUUREKMD UD (
S D UMK H WHMHR) G B D UMK H D BW RIG P L Q L V BUIUHEDEVD P& G HIGH V WIDRWHHIE® BIGH V WADXBIS© H RHBEQMKHHC
PRG L INUR® L AR L PHREU HELWH H P H AWM SWR W K H BIZ 8 V HYIYRY LS KHHEU HF DG L W Y 6 DAMEKIG U HZLLQV K
GHILQLWLRQ VKDOO KDYH WKH PHDQLQWMBWPHIQAMHG WR VXFK WHUPV LQ WKH &Ut

“+(5($6 WHKER U URZHNUYI R UR 816 P L Q LV S\UWIRMWLAGH) R S BV AT B L VWRSHRIX LV L BAB R B HRG
0LGZHVIVS BD P HMWD QO O LKFRRULS/R LDIABLLROQ B @\ IGWRELR D W L @RDVQO O LFORRLY/R UFDRADLARHOAW ELYIHHOW
S X UV WIRQKEHAU WD\ BXWU F KD U H H PGIIVBNRGW KG-D WHHU B RIBW W IXFHKUHEGH R L ESL W R$FE T X L VE JWIHRAP +
EHWZHHFG QW TDABWWKHRU DJJUHJDWH FRQVLGHUDWLRQ RI

'+(5($6 WKHRUURERBYMHTX HWWBNESG P L QL VW UHDMDVBAKH Q G ARIQ V WEWKSF T XLV
QRW Z LW KW YMDMHS RG F T X MWIZRQ 6 [ HWM BH. P L W\DRVRRWEKO D XBVRHW KGHH | L QR MBLHRUP L$W WXHLG/ IDVQ)I
DEVHQW VXFK$FRRMHQW RGKARXOG QRW FRQVWLWXWH DQ ,QYH\SWEPH@MHOMUP LWW

12: 7+(5()25( WKH SDUWLHV KHUHWR KHUHE\ DJUHH DV IROORZYV

[LPLVERG V HIQHF WL M }GD R/MD W L V FOW WHR R G LWIRIRI G W L WHHQRFUWABKH F W LERYQD RAZ.
D YHD QLG H O LOSORBKUHH S U H V HIDQYED W U R\QHAR IHWEBKH E W LERH®D R/Z$16 P L Q L V $VIUHIDMMSKH Q C
Q WM MFHR Q V X P PROIW ISFF @ X L V& YU R)XQIRQSM T X L VE IWLIHRHPGIROWZ L W KW WD WY RHRQRME F T X LV
H[FHHG WKH OLPLWDWLRQ $FITXLVLWLRRQ MWQVHYGIRWMEKDRQ FODXVH E RI
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$FTXLVIDMRIZ LW KWK KSARDH QWKSHF T X L VEZ RX @GMR Q VWO\WR B Y H V VERHIP\WNQIGBHEF W L R Q IW KeHJ H
$JUHHPHQW SURYLGHG WKDW
D

H A-BWD/H SO VAWVRIK LOWKLY & ROHNVDTRAHUDSSTIFTEGISIRYIMRQ/R \WH& UHAVS JUHP HOADQGWHRKM-L ROQ
" RAXP HQM\KDTUHP DIQLQI X RUPHDQGH | HAIQG\KDEEHFRP STHGZ W LOARQGHRANRQZ LW \RHS FTXMMWRQ

E  WH$FIXMURQ \KDIDEH FRQXP P DAG \KEWEQMID LQ CFFREDGFH Z W \WH $ FIXAMMRQ $ JUHP HQV Z LWWRXAWDQ
CP HY3P HQMXSSBP HQVZ DYHJRURKHUP RALLFDNRQ WHIR \KDALY P DMIDD DOHYHR \WHLOMBAVR \KH$ GP LOVDAYHS JHARUWH
| HBHUXQBWWWKHS GP LOVRDRYHS JHNKDTKDYHFRQHAMGWHHR 1QZ UM

F o WHS$FDXOMMIRQ KDDEH IXQEHE \RBID Z W FDK RQ KOG R \WWH %RURZ HY DQG (R DFDAMMRY [LCDAQ)  \HIBL
ICDCAQ) DXXP HG, QG-EWEIHW I RUERIRZ HGP RN RU/ LHQ/\WKDOEH LGRXUHG RUDKKP HGE\ DQ / RIQ30WV RUKH7DJ HVLIO FROGHAIRY
Z W \WH $ FDAOMMRQ H F-BAMR WH H WM SUAAO SHP WG B\ WH &UHEWS JUHP HOARU \FEODAMD FRQHOMG \R 1Q Z UMY B\ \KH

$ CP LQVDRYHS JHNDQGWH/ HGHU DG

G HIFK 3HYRQWDAEHRP H/D6XEMADY RJ/ RBQ30M DV DURXOWR \KHS FIXMMRQ \KDOFRP SO Z W 6 HAMR) R
%WS%@%BMQMW @ VIR®BZ 1Q) WH FRQXP P DARQ R WH$ FTXIMWRQ RUVKFK GRQIHJSHIRG D/ WH$ GP LQMWDAYH

7K HR U H JRR Q YLHAJ B/U HMVQAD MQIBHE GP LVPHF RIS @ B [ F HBRW K H B ZS ¥ HSAYROY MKHEEREW R Q V \D WD
ZDLYRBEQVHQW RU DV DQ DPHQGPHQWJ B H HPRGELWL RDWLRQRRIKW K H RIG GRFMX P HQ W

&RQGLWLRQV BHIMFMEANBRWYHYVY RI WKLV &4RQVHQW LV VXEMHFW WR WK

D _([HEXWRHFXPHQKWVGPLQ LV $IUHINAINGOUH F H H YHHISXFREX@ W HRU 6 Y KEARQ VI Q @VIW
$FTXLVEWIHRHPHQW

E 3D\PHOQ)WHWK B R U U RZHKIVGEH D@GC ¥ BB Q)XGQ S DHL IFFRVR VD/YE] S H QAR KAH W /G & QBIQ
SD\DR@HB U VRRIK HH F WD WA R J HAN. KDV W R ILHQIRIVVISIG P L Q L V $\0WHIPMELRAHHW H Q YWR B DHVBRIK HH F W
"‘DWH

F o 2WKEDUFRW IGHREF X P H Q WW U ¥ PHIQWL DLERWRH/PDW BR® L Q L VS\IHIBBINYHD V RQIDE)
LQ FROQQHFWSRTXZVUWKLWRHRU WKLV &RQVHQW

S5HSUHVHQWMWIUPDMWERBRDQ 3DUW\ KHUHE\ UHSUHVHQWY DQG ZDUUI

D WKERQVEQWKEUH GLWH H PARIQV WL P EN.GEL Q GR DO L J DRWLRFIYD 3D UG B L
TTH@W@/F F R U @ DVIRKMLHJUWPXE MHEESAS O LED @ 8 H X W R'O YHLUBIE® L ] DRVRLURIDW R URLVX HDL
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FUHGLWRKWY JHQHUDOO\ DQG VXEMHFWHWRUIGHIHMID R | ZKIHWVK IS0 HFR QV IHTXKU WG L Q

E DRMW IGD WHU B QOB W iH Y LHDH FYWR KAHH URRIVWKELR/Q VIHQ@BWEIR Q V X P PROMWIS IR DX L V R W IKRI]
QR Q F R P SH[ISUGIVR/Q@Y HORVWM K&R/Q V H@WRH | D YRAMWH @ WH | D XMXMIKDORHF F X D QEEEF R Q W LIQXE QW
SUHVHIMOD W URRIW K R B §D U W HERW MK KH H SLWH H FDHIGIWZ L WL V SNHEEFNS U H V HIDQEED W U R\Q ¥
Q VWP DQV H UT 0@ M L\ D NG BRU WDHFY Z L WK V SHEMS U H V HDQWEDW UR @R B\RFR Q WP DQV H L
D LFDWLRQ WUXH DQG FRUUHFW LQ DOO PDWHULDO UHVSHFWYV

OLVFHOODQHRXYV

D S5HDUUPD\WLR®A D YD UKH U HE\U FWKQRW K IR@MW K HYME PR LI QU H V ZHKDW V RY
L J W U R RYBRQAH URAW KHU HSILUM H P IH@AD XVGABODIU X Q BSHUWY £ F @/HK H UM IR F X 8 LWWH H ARRHDGDR W |
X UQ WW U YWRHKQ BAVD S D UDMIGH D U RWKHD DVRKW K&HU H $1WH H PE-HIFW § 1 WH H FDHOBBI FVKK FRAW 16 H B X
VW U K2 B\GRATF® Q WW & B Pi 2 (DR OROU B BHBIH F(\D FAR DRI VKH U HEW WERKDU LW RIDGAWB! F X JULMOBMHBEX U V
W I6H F X LU H RHOGDIR W I6H X U Q WV U WERK QEMADS D UH/W HQEE®@Q D E LDGQESE DHLY RW X RBGINU KRG
UHSLWH H DHGQ GHHIURKV KRID'QR F X P FAORK L ERVR B H P R DS D USD\W K RIDFHK D U D R DERIULQ | R UPIWE
D W W H R/'VKAHKU Bl QIGDIYF N Q R Z (HGE) H BVFRGV/HD PHID WEK B U KRG H U WWHIDEIRA\D L V $\IUHIDWRIGY BIG KD
REOLJDEQRRIOV X B U RR\QX FKD W W GVUAMY W RUNR H HDNQV X FB3KH U WR @ i Q R Z O HRAID B b 1) KA/ IRQWY
PHQGPHQWY RU ZDLYHUV DQG QRWKLQJ KHUHLQ VKDOO FUHDWH VXFK D GXW\
v

0

DO TURS

E ([SHQWRUURZHUBEWN Q R Z D QG HA KD K& F/ Q
IRU SXUSRVHV R RBIHWN W HFBQ H G R MQ W

IHNGY Y\R D'® F X P H Q @/F O XZG& MQKIRLDPVL

F (YH®RWHID XDRWIR D @D U VKIHRUOVMDEE\WN QR Z O R BJUWHK W Y& H [E
W |

UHSUHVHQWDWLRQV ZDUUDQWLHV DQG RU FRYHQDQWV VH WK LQ WKLV &

G *RYHUQDQJT+,6&216(17$1' $1< &/$,06 &217529(56%,6387(25 &$86(2) $&7,2:
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7
H 6HYHUD&EHPWWR ® IW KH HSIWH H RHHOIDMWRHYIH U D M IQOARVM\S R DEMHIE | H U PR |

|  &RXQWHEBPWMRQBQG RIWKHHGLWHHPHONDWR QH FVWHJRBDXWQBRX QW H.L
LQFRUSRUDWHG K HPUKMLIWH\V URHX W DI

J $PHQGHGPAKMWHWREUR Y LVHRQMWN K&K Q VHIQIMRGE LD QWGEX S H UD/GBIE FR Q W M DR
SURY LR MRENW H GI1UH H MHYEWIARBYG H H PHERDF R Q WA KRR G L | L FROZADLLRRBIJOR W KMHHE B R Q G IRWALE
& U HSLWH H FRRHIDQR W IGHRUF JOPMNQ V W U B REBQWWH/H RHH 1 FXIINQHEEERD L Y. IFURHOG) H W/ H R @ ZALIAERM [ S U H
PRGLILHG DQG VXSHUVHGHG E\ WKLV &RQVHQW
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W KMH IDRQ&U R Y L R MRKGHY H $1WH H FDHUGHYW DIQBREQ | L IDRMNER IFAR@ WIL @XXBHOU B BIEIH FMF H ®W SHF L |
SURYLGHG LQ WKLV &RQVHQW WKH 2EOLJDWLRQV DUH QRW UHIGKMHG GHIARGHN. |

K S5HIHUH@RBIHIHUW RKEH H 6 LWH H FFHRQW R IEGIGR F X P HQWW UK BDH Q WH Pl HHOFVX W
FRQQHFWLRQ Z&IWHK MAHQEAWMWIGR WO EH GHHPHG WJRUHEH DH QM HDWHRREG LW.RY GV EN \& K H\C

K
FFHVAMRIR Q VWIQIEGHL Q GLRRQK R D §D U VIGHP\L Q L V BIUHIDAMK M 19 GIHQIE K H HWY S +
QK DLQOWWR KEHH Q IRINV\K R D D U VB IGHP\L Q L V BIUHIWW M B GIHQIE K H HY S HVFX\FLEYHHD @

>VLIQDWXUH SDJH IROORZV@
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YDHERQP\ NORZ GEIH MY HBRWRHYQRAVRQEIQDD  XQAKHWEMAP HNR DP DMUID0 CRARURP VYR \WEAM D P DMUD0 CRACHHAOY VR P DNHWHWEAP HQVP DEH LQ@IKW
R WHALRXP IR/ XQE-UIZ KUK XA WEIRP HQWVZ HIHP DEH QRAP MBDGQ) Z [\ UASHRAR\WHSHIRGFRYHIGE, WV UHERW

YDHEROP\ NJRZ GGEIH \WHI LCDGADONBM HONV DG RAMHUI LADGADOLQ RUP DARQLGFOGHGLOWLY UHER W DUL® SUAHAQ DI DAMUDOUASHAWWKHI LDURDOFRGAMRD WXV
R RSHDMRQ/DQGFDK I GZ VR WHUHIMMIQADV/R  DQG! RU\KHSHIRGY SUWVHIMGLOWLY WHBRW
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