81,7(' 67$7(6
6(&85,7,(6$1" (; &+$1*( &200 ,66,21
: DKQWQ' &

)250 4
ODUN 2QH

& 48$57(5/< 5(325 38568%$17M 6(&7,21 25 G7+4)6(&85,7,(6 (;&+$13&72)
YRU WKH TXDUWHWM@HSHULRG HQGHG
RU

& 75$16,7,21 5(3238568%$172 6(&7,21 25 G7+1)6(&85,7,(6 (;&+$18&72)
JRU WKH WUDQVLWLRQ SHULRG IURP BBBBBBBBBBB WR BBBBBBBBBBB

&RPPLVVLRQ )LOH 1XPEHU

2325781 ),1%$1&,$/ &25325%$7,21

([DFW 1DPH RI 5HJLVWUDQW DV 6SHFLILHG LQ LWV &KDUWHU

"HODZDUH
6WDWH RU 2WKHU -XULVGLFWLRQ RI , 56 (PSOR\HU ,GHQWLILFDWLRQ 1R
,QFRUSRUDMWIQRQDRW. RQ

&LUFOHDEWDU
6DQ &DSBORV
$GGUHVV RI 3ULQFLISBHV ([HFXWLYH 21 =LS &RGH

5HILVWHDEWNRQH IXFPESIEQ J&R G H

6HFXULWLHYV UHJLVWHUHG SXPKDQW WR 6HFWLRQ E RI WKH

7LWOH RI HDFK FODWYV 7UDGLQJ 6\PER|O V1DPH Rl HDFK H[FKDQJH RQ[ZKLFK UHJLV\
&RPPRQ 6WRFN SDU YIDOXH SHABW KDUH 1DVGDT *OREDO 6HOHF ODUNHW

,QGLEDAVKHFNWNHVWKHK JLVWKDQOBHOO® S RBWXWERHGOEH\GHFWLRQ GR W KH FX U WK DI@FRI| GXUWJPSHI HFHGRRQ WK
IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFKHEHSRERVV DQG KDV E

, QG L EDAKH F N UMNK H WWK KA J L VRADWIX € VL AVOAHHFGV U HR YOH, R IVOHQU\TIDAWMIL CUHH T X WUIRHGK E P LSVWWN GVIRQ O/H RI5HJX O BWLIR Q RIWK
FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKV RU IRU VXFK VKRUWi#¥ SHUR RG WKDW WKH UHJLVWUDQW ZDV

, QG L EDRVKH F N UZNK H WK KB J L VIWDIO IDEVF F H O HUWAIBWPHFG H O HWAIBWWR G D F F H DG\ BUGHHSIR B W R QIR ¢ P BIUQM R ZAVRIR S DEGIW K
GHILQLWLRK Y RAHOBWB WHG! OLHOHRW PBOIC DY W H S R DWICQIHRBRBRYAWK FRPSDQ\ LQ 5XGBHFWE RI WKH ([FKDQJH
/DUH DFFHOH®DWHG ILOHU $FFHOHUDBWHG ILOHU
1RQ DFFHOH&DWHG ILOHU 6PDOOHU UHSRBWLQJ FRPSDQ\
(PHLQJ JURZWKe FRPSDQ\

,1D @I P BIUQIU R ZVRIP S DLAX\G LE W H P B ULNW KUHH J L VIADEYID @ VQVRMEV W K-H WGHHIS U D Q S HWLAREER P S O ZILQDIKQQ HR W H Y L'\ B B QFFLADROX (
VWDQGDUGY SURYLGHG SXUVXDQVFWR 6HFWLRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$VWEHIO FBRRRSDQ\ DV GHILQHG LQ 5XOH E R
7KH QXPEHU RI VKDV HWR RR RH VIWRFANDRXWIVWDQGLQJ DV RI -XO\ ZDV



7$%/( 2)&217(176

3$57 h),1$1&,$/1)250%,21

WHP JLODQFLDO BWDWHPHQWY 8QDXGLWHG
&ROGHOVHG &RQOVROLGDWHG %DODQFH 6KHHWV
&ROGHOQOVHG &RQOVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV _
&ROGHOQOVHG &RQOVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ 6WRFNKROGHUV (IXLW\
&ROGHOVHG &RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZ
1RWHYV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

WHP ODQDJHPHOW V 'ISOAIXOWURORDPIGODQFLDO &ROGLWLRQ DQG 5HVXOWV RI 2SHUDWLRQV
WHP AXDOWLWDWLYH DOG AXKDROXW DWUNHWLYEWONRVXUHV _
WHP &ROWUROV DQG 3URFHGXUHV

3§57 p27+(5 ,1)250%$21

WHP /HJDO 3URFHHGLQJV _
WHP $ 5LVN )DFWRUV _
WHP 8QUHJLVWHUHG 6DOHV RI (TXLW\ BHFXULWLHY DQG 8VH RI 3URFHHGYV _
WHP '"HIDXOWYV 8SRO 6HQLRU 6HFXULWLHV _
WHP 0LOH 6DIHW\ 'LVFORVXUHYV _
WHP 2WKHU .QIRUPDWLRQ _

*/266%% _
WHP (IKLELWV

61LIJODWXUH



3$57 p),1$1&,$/,1)250%,21

.WHP JLODQFLDO 6WDWHPHQWYV

2325781 ),1$1&,%$&25325%8,21
&RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWV 8QDXGLWHG
LQ WKRXVDQGWH Bl QFGNVSHDUE I DD

$WHV
&DK DQGFDK HIXLYDBQW
5 HURMGFDK
| ROQVUHFHYCEGIDNOIUYDOH
&) HG\R I DUHDQG RMHULQBQILEGY GHV
5LIKWR XVHDXHV RSHIDIY
2 WHUDKHV

7RECDANV

/ LCELOMNAY DG WRANKRTHY HIXWY
/ ICELONY
SHXUGI QDA
$ WHAEDANHG GRAV DAVDUYDOH
$ WHAEDANHG ERURZ LQIVDAZP RMY HGFRW
&RSRDMIDAQ
/ HDHICEL.OMY
2 WHUICE DMWY
7RECICHOMY
BVRFNKRTEHY HDAW
&RP P RQVRAN SOUYDDH \KDUA/DAKRU H3DVXCH
DG \KDUHYRAMBAQ) DAVXCH KD IMKHG DG
&RP P ROWRAN DEAWRIDCEG LQFCSMID
$ FPXP XDMEGH AW
7UDAY BN DRIV \KDUH/DWXCH DG HH-PEHU
7REDXRANKRTHYHNW

7REOICH QWY DG WRRNKRTHY HIXAW

6HH IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV 8QDXGLWHG

DG HHPBEU KD DMKHG
KD/ RAWIQEQ) DNV HAHP BHU

- XQ-|




2325781 ),1$1&,%$&25325%8,21
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV 8QDXGLWHC

LQ WKRXVDQG\H Bl QF3VSHDUE IO DUD
7KUHHO ROWV( QaHG- XQH 61 0 RAMV( QCHG- XCH

2 SHDMY H SHOH/
THKQRR)\ DGICAOMY
60BVOQGP DNHNY
SHIRIHO
2 XWRXUAQ) DG SR MR HY
* HHDO OGP [QVADAYHDQGRKHU
7RECRSH.DAQ) H SHOW/

,QFRP H ®W EHRHW H/
\GRPHWE H SHOH BHHIW
1 HNGFRP H GW

1 HMFRP H W DREXRE®IVR FRP P RQWRFNKRGHY

6KDLHEDW
( DRQV GW SHAKDH
YDUF
' IOWG
: HIKAWGDHIDIHARP P RQWKDUA/RANBEQ)
YDUE
' IOWG

6HH 1IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYVY 8QDXGLWHG



2325781 ),1$1&,%$&25325%8,21

&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &KDQJHV LQ 6WRFNKROGHUV (T
LQ WKRXVDQGW @PAMHIBW VKDU

) RUWHS6L 0 RQMV( QaH3- XCH

© DUDQW &RP P RQB\VEN
$ GAWRDO $ GAWRYDO 7RED
30610 30U 30GL)  S$SFAPXDMS 7UDKU  6VRANKRGHY
6K/  &DSMID  6KDLW  90GH  &DSMID " HIAW 6N ( TXW
YDDQRH: - DQXOU
6\RAN EDV-GFRP SHODIRQH SHOH 2 2 2 2 2 B
OHAMY R UAKUPAG RN XQW GHAR \KDUW/Z WWKHTS 2 2 2 2 2
1HIWH 2 2 2 2 2 2
YDDQAH: 0 DK
WHDGFHR FRP P RQURAN XSRQH HIAVHR WRAN RSIRQY GHAR KDL Z WKHT 2 2 2 2 2
6\RFN EDV-GFRP SHODIRQH SHOH 2 2 2 2 3 2
OHAMY R UAKUPAG RN XQW GHAR \KDUW/Z WWKHTS 2 2 2 2 2 2 2
WXDFHR FRP P RQWRANXSRQH HRVHR Z DUV 2 2
1 HAGRP H 2 2 2 2 2 2
YDDQRH: - XQH

6HH IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV 8QDXGLWHG



2325781 ),1$1&,%$&25325%8,21
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &KDQJHV LQ 6WRFNKROGHUV (T
LQ WKRXVDQGWH @PAMHIBW VKDU

JRUNKH 6L[ ORQWKYV (QGHG -XQH

:DUUDQWYV &RPPRQ 6WRFN
$GGLWLRQDO $GGLWLR%DO 7RWDO
3DLG LQ 3DU 3DLG LQ SFXPXOM5  7LHDVXUAWRFNKRO
6 K DY &DSLWDOG6KMY 9DOXH &DSLWDO ' HIAW 6WRFN (TXLW\

%DODQFH * -DQXDU\
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH 2 2 2 2 2 2
9HVWLQJ Rl UHVWULFWHG VWRFN XQLWY QHW RI VKDUHV ZEWKKHOG 2 2 2 2
1HW ORVV 2 2 2 2 2 2
%DODQFH K 0DU
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH 2 2 2 2 2 2
9HVWLQJ Rl UHVWULFWHG VWRFN XQLWYV QHW RI VKDUHV ZEWKKHOG 2 2 2 2 2 2
1HW ORVV 2 2 2 2 2 2

%DODQFH *+ -XQH

6HH IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV 8QDXGLWHG



2325781 ),1$1&,$425325%8,21
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &DVK )JORZ B8QDXGLWHG
LQ WKRXVDQGYV

6L 0 ROMV( QaHG- XH

&DK I GZ VILRP RSHDA DRAWEY
1 HNGFRP H BW

$ ANV HOVR UFRAGIGINGRP H W \RQGIWDK SIRIGHE. RSHDIMY CRRNY

" HEUHADMRQDQGIP RWY DARD

) QLUYDOH DAY HAVGHY

2 WILCDARQI HA/I RUGDQY/UHFHYCEGIDVDIUYDOH GHAY

* DQRGIVIBY

GVRAN EDHSFRP SHODMRQH SHOH

2\WMHJ QW

2 WICDIRQY/R EOQ/NRTS DOGKHITE | RAD!

3URFHBYIURP \DBIR GO/

&KOQHVIQRSHIDNY DXHNVDGACHOMY

1 WDKK SLIRVIGGE\ RSH.DAQ) DRAYIWH/

&DWK IGZ VILRP LQYHAM) DRRMWEY
2 WLGDNRQY/ DG SXUAKDH/R GOQVKHT | RAQYHWR HQV
SURAHHDY/I URP GRDQ\DB RUL DM DY KHTB | RUQMHXR HQV 2
5HB0 P HQVR GOQSUGASDD
&CBMIT DARQR VAP GHYHIRSP HWRIW
2\MHJ QW

1 HAFDK XVHG LQLQYHAAQ) DRAYIMEY

&DK IGZVILRP 11QDQAQ) CRANWEY
YRURZ LQIVXQEHMAXUG LA
5HED P HWR \FPUGI LEAQ
5 HED P HQVR DAHAEDANHG GRAV DAVIUYDOH
YRUWRZ LQIVXQEHUDXHAECANHG ERURZ LQIVDAZP RMY HGFRWV
5HED P HQWR DAHAEDANHG ERURZ LQIVDAZP RMY HG FRW
5HED P HQWR DFTXMMRQDQGFR SR DM LDGAQ)
30 PHWR GHHIHGILDGAQ) FRIW
1 HAED P HQVUHDAG\R WREN EDHG R

1 HAFDWK XVHG LQILGDQAQ) DRAYIMEY

1 HNGQRUHDVHLO FDWK DQG FDWK HTXLYDBON DQG LHAMPME FDK
& DK DQG FDK HMXLYDBOWDQG HAMPMG FDK EFILQQIQ) R SHIRG

& DK DQG FDK HIXLYDBOWDQG MAMPME FDK HIGR SHIRG

6XSSEP HOROAMWRKHR FDWK | GZ LQRP DARQ
&DK DG FDK HIXYOBOW
5 HAMRMGFDK

7RBCFDK DG FDK HIXLYDDQN QG BMMRMG DK

&DK SOGIRUGFRP HVY H/ GHAR B XQB/

&DK SOGI RUQMHN

&DK SOGI RUCP RQNIFOGGLOWHP HDKXUHP HOWR RSHDIG) GDHITEQNY
6XSSEP HAROAMWRKUA/R QRQ FDW LOYHAMY DQG 1 LCDGAQ) DRRYVEY

5LIKWR XVHDXHVRBBIGHGLQH AKDQIHI RURSHIDY GDHREDI DIRY/

1 RO FDK LQYHWY HOWLQFDSABT] HEDXHV

1 RQFDK I LQDGAQ) CRIVMEY

6HH IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV 8QDXGLWHG



2325781 ),1$1&,$425325%,21
IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV 8QDXGLWHG
-XQH

2UJDQL]DWLRQ DQG '"HVFULSWLRQ RI %XVLQHVV

2SRUW RO QFRDHR UW W L IR WHIOX E V L GLOQA KR Q W 8 B RDWKHWZ S R H \R MX&RP SD QDP LV VG B QYLHID Q/FLIDYE K P S/ VKX
PHPEHUY D QRLIITDW K HQF KWK W H ERILIHRIAD G 1 Q QE5X G J HIDLSIIE L\D KBHR PISHP\S R ZHHIRVE H WU VWKKEHR Q | L GAHEXFLRIEGH W WRIDIQ K MWD
2SRUW R DK R O LD/SBLUFRVIRHU YLIYPVA P E FOWGL H DV VWX U SWBH YV S R @ Y IHEAD E M U (FHDGDMBIE VO B S U RAKHHLLQID CBRULRDIQQHF W W B VAHQID G
D Z D U HIQQSXWVK IR DS D WE! L Q D Q KIHDGIIM K R U RIK M F MABV X LRASHU R G R FRAUVH IGWGKLHIUHRAIMVIOW FS 30 JKWLGDHRUDVK @LVHIFXQIBHE XQUHH@E LG,
VDYLOKMRPSDQHDGTXRLGWRDKGED L | FK@RP S DKDEH HF@l U WE W KBED L V6 WE'W B B U WRPIW @WH D \DXRBRPP X QHWNORSPBAQQ
JQVWLWXWLRQ &'), VLQFH

6XPPDU\ RI 6LBIFERXQWWQJ 3ROLFLHV

% D \RIBAW V H Q Vi B Wi R ©'S PGAHWYRSHI F X UD (GRHWD GIHP LV V L FBQ&VG H I L QR IFIER Q ChOIIS R USRLPGED Q@ \OWE K H UFIX R O HR WHEKE& Y H G X
G LV F ORI TOULH HFPURDVHSIR B R Q@K B FFR P S DRR QY R O L G D WRN\GDAMND/EH ISQ H S D@ A ER U G DWK A R X © WILQRLIS@HBFG B 8 ¢
WISH) L VB WERMFPH UL FBS$3 7 K H V WDFGEVMMQ D X GLOAGH GDHIER/U PLDHF X IDIELVOX V W/ KED@IAR/D Q D J H FR-BQ\Y QRIG H M R VBB 1SW H V H GRA
UHV X ®WRQ G HRRCHR O L G D YRCD QW B I O/XIOHAF R R GWIEMR P S IDAIGE K 8@ ®R\Z Q M B E V L GLAMMIWNU FR PSR RQWE YD Q V R B YHI RHQM. P L'

L@ RQ VR O RGWADRLERHIU LLRID QLRLIBIDW KR &H Q! F O D WARR Q HRBUREX U LBHQABRI G V H QSAHIUWILIRI® U P D Q@GR HV F O R\RXIPHD PO K GV
ILQD QLD W ISRHGW®H 6 R U GDWES$I3 K D EHH HFR Q G HROR P IGWSVX M & WIRQ AKX HNGH J X O CSWALRRIALID | R U P IDGFLARKIBVHKE /D U V6 H S8R\

YRUP 4VKRE(BUG—|D(ERQMXQEW\MB@BLWFH@VROILQDW/H/G)WH)WMDQWW\E(\HUQF\.CRKQ\H@RPSD@QQ)GD-IGFR[QRUP . IRWHKHD
HQGHG '"HFHPEHU ILOHG ZLWK WKH 6(& RQ JHEUXDU\ DV DPHQGHG WKH $QQXDO 5HSRUW

8VIRI(VWLPDMKHBWU H S D B MWEHRQG HERQN\GR Ol L G D YWHIED W HL FHREOWR/ZR MS 3U H T XRDIGI Y J H WIRQ WHY W L BIDIBWWX P SWYHIRW Rk

UH S RIVAMRX® VWV BIQESL D E (DO V A ORIV Q W LEMI\HBIPEBL D E LDON. M- RAWHE R Q G HRRGHVER O L G D WRNGED I HPQNEUMY/S RIYRR-X® MQYF RIPQ:
H[SH@MHMGUH SR SWUTKG MM W L PREACHRIEG Q | R U P D WILIRMIREWD & R/IW KEHR Q G HRRVGIVGR O L G D WRED @ HVP I ) WBFRADHD\OK R X@MGH

IURP WKRVH HVWLPDWHYV DQG DVVXPSWLRQV

$ F F R X Q3MRIOQLIF7LKHWI B EHH KDEE K D QWVEHR P S D @ L MQ L IR FDRG /@ RISIRYAK RB\HH/ F U IGEDHBMWY H P) L Q D QR D@ HIPQSEE ®/Y/O H P HDQWH
WKBBQXDO 5SHSRUW H[FHSW IRU WKH QHZ DFFRXQWLQJ SURQRXQFHPHQWY VXEVHTXHQWO\ DGRSWHG DV QRMW

SHFHGWRS WHRRXQWLQJ 6WDQGDUGYV

6HIPBEBWRUWIRYHPEHUNKS$6% VV EBEG 6HIPBEWRUWISQF P SRYHPMRERUWIHI®HIOMW ORWKB68HQKDGEMNFOI
D E RXIW Q L \_H DFOHYBM QS/HR/Y QB M J P B Q WF OWRN/ TOULH) HAIHIDMAMWDHY VQ B H S R UWHD B BHEDW D Q @ WG U v F OURN/ TOULHU HF ©HDQIRMINU IF X P V
LQ@KLBKHQWMHUP LWWBALNG B RO WL DPHR @ IV V ORUSHVRR AR U @ BW IGH WWPOWBRH T X L U H KI&@RW 8 DG R SHE Bl G RQHFHPEHU 7K1
D G R SRNWRSEH\BG LEGRYD YOR D W HUWPLSIIRIW/ IRHR P S D QL\QWD GBFRAVOLAW H R R ®\W MLLROJAE D VB R E XWQ K D @VREGHGV F ORIV YK P H § B/R GWV. RO B>
IRWH6HIJPHQW 5HSRUWLQJ

$FFRXQWLQJ 6WBQGEBBWGEEG WR EH

,QFR®MHHVQHFHPEHUWHKS$6% VV %B& ,QFR®MHHWRSLF PSRN HPAMEFWAVRTHLVFORWKIIG8UHTXHQ WYWRLM VOW K DI
UHFR Q F WIDLEG\E IRBDRVQHDRARLQ IHRW PDERDR@HWW D QIE& U HILQ RRP B IHXEKRU R YALREB-H WIDE RWMHH F R Q E WELRRA PRD W H JRNUK BV VPR-MD
TXDQWWKDWEREDTGXD QY% DOVF ORIV ERP B [FD/MARH LV D J J U\ B EGHIEY D I& U HW DGHAW R L V D J J WHID MR PB\W XR Q V & DR/ @
TXDQWWKDWYKHO8 WIHFWRDIQ QP ORGPV QRIWHEHPEHU 7K@RP S DE® R SWHE&SHIIH F W DYQH $\V$68 DGGUBVYVRUI
RQOWKH DGRB8 LRQ RERHVY QRW KDYH D VLJQLILFDQW LPSDFW RQ LWV FRQVROLGDWHG ILQDQFLDO VWDWHPF

,QFREWDWHRHMRWHPEHUWKS6% VYV SBS ,QFRBWDW HP H QW B5RIFSRUMNMKIHERIVALPYHH2 ([ S'HLY B B1J U HILDAR DREBXUENWR S L F
7KI$\6 8U H T XE& UWIYJ J UGLINDFADARE/QX FURYPYIAD W iHI[FSHHEMR B X E B X ¥ L @ B WALIMAVHAK B6 8G R 9’V D QVHHIH S H € B B WIL @ Q VBLLVIAWRI@/\N Bl FRHW K
L Q F RPYD W H P MWOWMHUT XE UWIYJ J U R FBIW WRDRHB B B WLLQRV@SRH F IEID W 6 LREILHRO R /W WHE R W QRRMHHQ D Q/FN. D\ HAKHI® SLWAIIH F W R DE
3% (MRILVEBDDENJLQRIWVHIEHPEHU D QLG W IS H URZRGMLINEBDENJ L QRIMHEHPEHU  (DUDG R SMWAHRQP LIWKWRE S LAAY D O XD K
HIHFW RI WKH QHZ JXLGDQFH RQ LWV LQFRPH VWDWHPHQW SUHVHQWDWLRQ



(DUQLQJV /RKWUSHU

%DVLF DQG GLOXWHG HDUQLQJV ORVV SHU VKDUH DUH FDOFXODWHG DV IROORZV
7KUHHO RQMV( QGHE- XQH 6l 0 ROMV( QaHG- XQH

LQWRADBY H AHBNKDUHADQG SHAKDHAW
1 HMFRPH BW
1 HAMGFRP H (AW DIEXEEGIR FRP P ROWRFNKRTHY

YDMF Z HIKMG DHIIHARP P ROWKDUW/RANBEQ)

: HIKAWGDHDIHHIHAWR GOMYHVERXUMEY
GVRFN RSIRY/ 2 2 2 2
5 HAMEMG RN XQW 2 2

" LOMGZ HIKWMG DYHIIHARP P RQWKDUA/RANBAQ)

( DQQIVSHMKDH
YDIF
' IOWG
7KHIDUYDDHR \WH RABQAQ) DQG H HAME®! Z DUDQN IWKHG Z IW DQ H HIRAVH SUFH R DUH LGFOGHG LQ \KH YDME Z HIKWG DYHIIH FRP P RQ KD RANBEQ) 6HH1RM  GVRANKRTHY ( TXW IRJ
DEAMRDAQRP DIRD

7KHR O O RZRRBR Q DHUTHK L Y B 1B FXQUWIDNMEHHHHQF O XG RB KD O F X R BWQ RW HIXK W H GFIRPH WEDHR K W V WDHFEDWQEHH EW Q W L Gl IR
SHULRGV SUHVHQWHG

7KUHO ROMV( QaHG- XQH 61 0 RQMV( QGH3- XQH

BVEFN ROIRY/
5 HAMRME BN XQW

7RECCQIAOMYHFRP P RQ\KDUHHTXLYDBON

9DULDE OV WHW LW LHV

YRD Y@ U L DEW HHQWWLYE/ (M ¥ @ K L KIRHR P S DLQV\Q Y R @ YWV HX/K/HHWLKIAW KSHU L P BIQ H | LREWBGHY R @ ® Q J RE Q V,LQF L U F X P VANKIHQ@FH
&R P S KQWR WHISHR Z WIER L UM FOWF W L WIKFDRAWMY J Q L | LLFFDSCOAFII(\S H U | R U B QW@ IRHE O L JW BVEL \RIRER /F/ W YUHL MKIBVH F FLHEHH Q HR MWYOVA( W KFDRAX
EWLJQLILBERRBGQ F GHKIEAW ISH L PBRIQ H | LRI EHA D QLGAR Q V R OMLIGHT WQY Y W X W H B/ERYR P S DD\ RAWH H RMESW ISHU L PBRIQ H | LFFNY BDHI0
LS R ID\RAR Q V R QVLKEHD D/GIGQ OH F R J Q W]\ W HLUW YOR(V6 H B R W Hb RRIZUL Q R\D G G L W.IQR R D PR QWIKRIDF XEIRIGU RZQ GW KD S WRLIRDV H W
ERUURZLQJV DW DPRUWL]HG FRVW

&RQVROLGDWHG 9,(V

$VS DR W KR P S D/@WH UPQ@®Y Q.U DWEHR'P S D/QU D QDSIRIBEE HV L J Q RWEHE H LWRER®RI\Q NS HF L D O \SXENIFMIRRIQ € ¥ W H U DB L/
EDFNHGD QWUQD VPR W KRYWZ K H WHEHR P S KOV H W H UW KIQMGISH L PBRIQ H | LEFHLIDRIXWDV ISHR Z W@ L U\N FOWF W L WLKFDRMWAK J Q L | LLFFDSE
W OH( VI F R Q FSRLLA R U B QWG ARHE O L J\W BV/E RRYUGER VRV WY VUH. MCBH F HELHYQHH ILLRARAMO H( W KFIDRAX SOFGW H (EWWLLD) @ @ W WEORIWVW K H( WD V VBIQIGH O |
O L D E LODURR QR OZIG/BRKMHBY ROMKER P S DEX FER Z IDW L MHRW K&R P S D/E RIQ W U D IEIMPRIHQ) W KOHR DUGHVE H LY B EOWWLKGHI VD VV HW B Bif
REOLJDW BRE'S KPR E O L IWBE RRBRER W VUL MABRH F HELHYQHHWIKIDUER WH. Q/Q OQ L M WEORIYVE H F DLXAWHHWY KUBHW LIGQWD I8 UHHDVBRY V H W
ILQDQWUQDVOWWRERD @ VVHW EBE WHIE F R WEWEHOR S DL@\F OWEHW V V HQRO XNGDHE YVMAX WIHEIO D QW UQD V DEMEH R Q WHEL
LQ LWV FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

(DFRRQVR O, GIDWIBDB M URBVYVHW EB FXB\GKDUNY S S RIAW KB V& R DV L VU QW KOHR DUQHVF H LY 1D EXOMHK @H BAB LIQ | OR B YV U P X F
O R IUQH\F H LY OBELO/RV UR_E G WVKNRBKAHU D Q WEDFHVQLERAIEN O B W/ B BIUARY LLE@HAUAR U G DVBVRWHU D Q WIF R\@ MRUSIFIMRRIE GAP H QKU H G R WYRSHY
D E RKBIOHR) H F RW & \KHH Q HFUDHEENYWEHR P S [DQW KSHU L PIRIQ H | LRANY BOBI( VD QVB FOHL D E LROVL MVH(MADRIQ 8 W H WEMW KUBH V S HOF (WDWIV AKW/R P S T
U H WY ERERAAX E R U GHL DR QURREW i GIHDY WQ D QW UQ D WD K WRRRK Q H UR/W/IKBH V S HIFWWLLYGEX\D 1D GIHD\BW( 7 K B R P S IKDWR E O L JW @i ] QU
ORDQV UHFHLYDEOH WKDW LQLWLD® GI\OVDMANILWE FUK AV HIQMOEX WIVWIEDBVDIFQWRQEHFDPH GHOLQTXHQW RU



7KH IROORZLQJ WDEOH UHSUHVHQWYV WX KVDWN HRVWG Bl G CR VL\E E B GRIHRPNHIVE RS RERRVCR.GIDGMDWEH & DODQFH 6KHHW

-XQH CHHPEHU

LQWRADBY
&RQRIEDM9 ,( DAV

5 HMRMGFDK

| ROQVUFHYCEGIDAVDIUYDOH
7RE0D ,( DAHV
&RQRIEDM9 ,( (CEHOMY

6HXUGILIAQ)

$ WHAEDANHG GRAV DAVDUYDOH

$ WHAEANHG ERURZ LQIVDATP RWY HGFRW
7REDD ,( (CHOMY

$ P RXQVH FOGHGHHWGILQDAQ) FRW 6HH1 RM  9YRURZ LQIVIRUDGAMWRDAQ RP DIRQ

/RDQV +tHGEBARWAQG /RDQV 6ROG

2WKHD @DOHVRW L PR L AVHEHR P S DHIQ WLHOUIVRU H H RAHRHRNDU \8 B B @ O [RW. MRKDWY R RIDIIGU HIGD. WWE! F H L YLOQEFRADHGER.@ 5 H U IRRIE
RULJLDEWEREQ Y H V W IR MR OB QLA F R X QRWKHIGIMHUBI YD CRGHN T RD R BQHX D OR WD DFF R X QW HQ B/GVBIQHRAP S DEH U H F RW & R Q R
LWV &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWV 8QDXGLWHG XSRQ VDOH

‘KROMRDGD GMRJIUDF KK RP S DHQ WHURMRR OR B/ Q O BU H H ZI QWKVSD®E WK Y ZKID JUWRHQBZRU L J L @ D WHIFSKHIBNGR R CDANGH F X
SHUVRRDOQMR UL JL QRIVR BARWD GIGH OREY D G K U QWK B IRIQ W IQ\G-HK® H ZDV PLO MLAEKIRPSOIUHFRDEMHELYDRH PLO@MG
VHU Y UFHLYQHRI X HP L O O7LKRRQU L J L QRIVR. Y@ GHGH ORAJD G KU WHIHK PR B \M R\G-X @ H ZDV P LO MUREIHR P S DUQHF R DIDHRRY DR H
PLOOLRQ DQG VHUYLPL@OURYHQXH RI

7KRULJL QPR B/@W GIGH ORI D G K U WM R Q W R\G- K@ H ZDV PLO MLREKHR P SDUHFRDIDHRY DRH P L O LRGN U Y WA YH
RI PLOOLKRMULJILOPIYRBRIRD GIGH OFY D G X U WRH.P R Q WIQWG-HK®@ H ZDV PLO LQAMIRPSOUHFROGMBYDRH PLO MG
VHUYLFLQJ UHPHQRHRRY

&WGRWUGNFHLYIRAOM RQLRYHPEHU W IRHR P S DFQR\P S OW WHD @ M/ KEH) HIBD WGH/F H LS R B WRRRRICRV L @ X QFKIDYE QN K &U H&D W
5HFHLYGDEBXERVL@I[FKDIRBDBKWRARY P LOOLKRER P S DQAMGSH R F HHRR/KBI OMR DRIl W IGH) H & D W® U H K RXFVLHDQRRQ Q H E MINUR
& U H&D VAHF H L 6 DERMEHR VILQEX U VRDYWR J 4 D@ G GIRZUH H IHEFW Q GHEH V W& WHHED WE R J DMEH U Y L$IIUQHH PGIIVBNRG HE U X D U\
E\ DQG EHWZHHQ W:KHHE 8&MRXS\D (D QO30 B W K H UWUHHLCPD\Q B BAMAGY FHX P RIQMPE H U

&DSLWDOL]HGDERG VXM JLEOHV

&DSLWDOL]JHG VRIWZDUH QHW FRQVLVWYVY RI WKH IROORZLQJ

- XCH " HAHP EHJ

LQWRADBY/

&CEMIT) HB\R\IOLH GHWV
6\ VWP GHYHESP HUWFRIV
$ FIXUHGGHYHBSHG\WAKQRRI\
1 KV $ FRXP XM TP RMY DIRQ

7RECSMIQ HE\WR\E DLH RV




&DSLWDOL]HG YRRW ZDU

DQG ZDV PLOM@ER® PLOOWRWYSHFBNVWI

$PRUW L RIMVV RG@HY H O RFRSFPVBVQIBF T X IGUHHY G OMRES FHICQIRWIRUKK B R I W IR\G-X@ H
ZHUH

GHYHORSPHQW FRVWYV FDSLWDOL]HG LQ WKH WK UHML P RQRE DB IREG - KBNS HF W L DTG\

$PRUWLRM Y R@HY H O RFFRPVB/QIBF T X IGUHHY G O/RES FHIGQ IRRMRUHLP R Q WM IQ\G-EX@ H DQG ZDV PLOMR® PLOOUWRW®YSHFeNYWI
GHYHORSPHQW FRVWVY FDSLWDOL]JHG LQ WKH VL[ PRIQOMH\R Q@ @EBBELRX@@HUHVSHFWQGEHO\ ZHUH

$FTXLUHG GHYHORSHG WHPIOQRQRDQEDIW UHODWHG WR WKH DFTXLVLWLRQ RI +HOOR 'LJLW ,QF RQ 'HFHF
,QWDQSVEBWYV

7KH JURVV FDUU\LQJ DPRXQW DQG DFFXPXODWHG DPRUWL]DWLRQ LQ WRWDO DQG E\ PDMRU LQWDQJLEO

-XCH ' AP EH

LOWR\OB/
, QIR LEGIDAHNV
0 HP EHUHDMRQKISY
7WG-P DV
2WHU
| KV $ FR® XOMEIP R DIRQ

7RECQEQILEGIDWHN GHV

$P R UW L RIMVDWVRID@M\EHRWMAKNHK B IR W IQ\G-X@ H DQG ZDV PLOM@® PLOOURYSH FHPRYHNDL RIVOIMVRIPM\EHRWMHP R Q V
HQGHG -XQH DQGLOOZRY MIHDLRQ UHVSHFWLYHO\

([SHFWHG IXWXUH DPRUWL]DWLRQ H[SHQVH IRU LQWDQJLEOH DVVHWYV DV RI -XQH LV DV IROORZV

J)LVKBIOUV

LQ WKRXVDQGYV
UHPDLQLQJ VL[ PRQWKYV

7TKHUHDIWHU
7TRWDO

7RECH FOGVIQEH LW QYHG LQRQI LEBI DAMHN




2WK$HWV HWV

2WKHU DVVHWYV FRQVLVW RI WKH IROORZLQJ

-XQH * HHPEHU
LQWRA\IBY/
) [ HEDWHEV
7REDI] HSDAHV
1 KW $ FRP XDMG-BUHADIRY
7REQL HDXWHV GV

2 WHB WHV

3WB0GH SHWH

" HHWG\E DXHV QW
XU DIV

5 HHYCEGI WP EDQN.GQ) SDUgHJ
" HIYDAYHDXHW

2\

7 RECRMHJDWHN

YL[H&Y VHW YV

"H'S U H F LDOQRER R @ W LH M IQRAGD IVIRL KBS/ VIHRWYWAHK B R B W R\G-X @ H DQG ZDV PLO®UR® PLOOLIRYDS HFNQAEW &HR R Q \MRG
-XQH DQG PIDWLRQ PLE®LRQ UHVSHFWLYHO\

%RBDULQJIV

6HFXUHG )LQDQFLQJ

7KH IROORZLQJ WDEOH SUHVHQWY LQIRUPDWLRQ UHJDUGLQJ WKH &RPSDQ\ V 6HFXUHG )LQDQFLQJ IDFLOL

-XH " HHPEHU
9 DUCE®!, QMHAN QAN ) CAMN$ P RXQW 0 DMUW' DM , QMHME DM YODH YDDQH
LOWRADB/
2SRWQ3/ 1 7O 6HBWP EHJ THP 62)5
2SRWQ3/: ,, TUW $ XIXVV 7HP 62)5
2SRWQ3/ ., TUW $SUO 7THP 62)5 2

7REOHRXUHG | LQDGAQ)

3/: )DFLOLW\

208XIXVW  WIRHRPSDQSRUIV:X QU X \HVD W HQ WEBHI Y HORWIQ G PM® B4 | DFLON RSB )DFLOWRR G AN U WHLURAW KO-R D Q\GH F X
DJUHHWR 8 &WHEHK P ERIOH Q GHKUN HXQER] W WQ®@: )DFLOHWAL Q IDWKER@EWREHU G X UEZQ 1 KL PG U DZIVWDHY D L CODGEERHQ X T H €
DFFUXHG

2Q6HSWHPEHUWKHRPSDHDWHQB® P HQ G WHRQMR D Q\GH F XD LWH H B ERWKIHID BW FXGP K Q @iMWiBHt ) DF L QR'®™ O RWIKBRIH Q G P\HK
3/ )DFL@DBWZR \BIDYR GHIUZR DK QMW XRIEMS W HP EH W QIGDBE RU URZLRYDRLW\ PLOO%MRQUR X RGWMBH ) D F L ORWQ\GH F X
D J U H HIP FRUWAR M/ 1B I FRVIHOD I U2 ) 55 O BA/H L J KDWHHGMSIHRD G D QVE KOHG Y DIQIARMY B ) DFL OV W\ V X E NWHRFIW WD/ IL Qi KFCRUKGRSZM k
DGYDQFH UDWH WR

2QLRYHPEHU WHKRPSHDWHQOBGR\WRHQ G ANRQGR D Q\GH F XIJLWH HP GRIMUHIO B W F)GP WR WO 86U W DR ¥ LWIRR & VW EWU U R
FDSDFLW\ WROOLRQ 8QGHU WKH DPHQGPHQW ERUURZIHUR &21)G 05 D KK UX H HIQW WWIEYBVY B WDD HJ D WWHIDTGXRD WR

3/:,, )DFLOLW\



2QXIXVW LERQQHEMMRE R\RIDYH Z D U H K FOALKVIGR P S D ©$ R UIN:X Q 7U X VWA W HQ BGBR D Q\EH F X LWH H2 IV KW \U Bl DEUHR
W L IR L B B UMK\H DIQVERO P L Q7 R QYW L RVOVDRF LIDWMR. G @D WHHREROL Q L VONUBALEIH @ MF X W IQMLHHY/FOHJERHDSIR\ VELIMDAK3: |, )DFL O
7K@/ ,,)DFL@ DB K U H H MY R HIUEZ R BK. QMIDW XRIEXVX VW D QIGDEE R U URZRLRYDRLW\ PLO %R QU R X DGMIOR D Q\GH F XIJLWH H
DFFURMW DDH BMWHWRI UE2)5S O RXH L J KWHIGMSIHRD G 7KB G Y DWIMRM BH ,,)DFLOYW\ V X E NHRFW WD) IL QW KFORK@RSZ\M KDHG Y D
UDWH WR

2Q01RYHPEHU WIRHRPSDHQWHQB® P HQ G MIRQOWR D Q\GH F XD LW H BIQE&EW KIHHD BW FXGP WAWN G B U \S D RY L WIRR @ U WBRU U R
FDSDFLW\ WROOLRQ 8QGHU WKH DPHQGPHQW ERUURZIHURN &4)6 0S8 D KNV UX H HIQW WBIKEY VY B WDD HU D WBHIDTGXRD WR

3/:,,, )DFLOLW\

2@SULO L®RQQHEMNHEE R \RIIMDHZ D U H KIFD¥X\LIB/USHMR P S D DS R UIW:X Q ,7U X VD W HQ BGER D Q\GH F XIJLWAH HPLHBK\WU W B QEUHRWL |
WW L B B UMK H DIQVBLRO P L Q7 R YW L RVODRF LIDYR GR@D WHHIQUEROL Q L VDA H B BALLEDIH @ MF X W IQMLHHYFDHQEIHCSUR\VE DMRNUR 34 ,, ) DF L O I Wi
3/ ,,)DFLEDMWZR \BIPYR GHIUZR WKL QBODW XRIESWLO DQDERUURZRYDRLW\ PLOO%RQUR X Q@M D Q\GH F XD LWH HB AL
L Q W HDUMNY \DV/FBH U H DAVNKHIMQU 62 ) 5S O BXYH L J KBWHGMSIHN B/GR 7K D G Y DQINRRY KB ,, )DFLQUW\ VX E MHRHW WL QW KIORMK O RBZ\M k
DGYDQFH UDWH WR

$VVHW EDFNHG IIROXHHV DW )DLU 9

7KH IROORZLQJ WDEOH SUHVHQWYV LQIRUPDWLRQ UHJDUGLQJ DVVHW EDFNHG QRWHYV DW IDLU YDOXH

-XCH

, MDOCRM ,QUWDFRIMDO & XUHIMCRM FRDMIDO : HIKWGDYH.DIH SHIEG

9 DUDE®, QMMM QAN DP RXQNAMKHG EDDCHH EDDOH EDDCHH LOMAMNDM RO
LOWRADXB/
$ WHAEDANHG QRMYUHFRUGHS DWDLUYDOH
2 SRUPMO, \WKOGFH7 DAKVB HIHY 2 2 2 1%
2 SRUPO, \WKOCFHT7 DAV HIHY 2 2 2 1%
2 SRPO, VWOFHT WWBHINY — $ \ HY
2 SRPO, VWWOFHTWWEHIYY & \ HY
2 SRWQ, WOFH7TUWWEHIY % \ HOY
7 RECDWHAEDANHG CRMYUHFRUGHS DVCLUYDOH
" HHP EHU
EXUHON 2 WO
, QUDOCRM ,QUDCFRADMDO & XULHIACRM FRODMDO : HIKWG DYH.DIH SURG
9 DUDE®!, QMHIN QAN DP RXQNMKHS EDDQRH EDDOH EDDGRH LOMHXNDM R

LOWRADDB/
$ WHAEDANHG QRMYUHFRUGHS DDLU YDOH
2 SRUMO, \WKOGFH7 DAKVB HIHY 1%
2 SRUPO, \WKOCFHT7 UAKVB HIHY 1%
2 SRPO, WBOFHT WWBHIYY — $ \ HY
2 SRPO, WOFHTWWEHIYY & \ HY
2 SRVQ, WOFH7TUWWEHIY % \ HOY
2SRPQ)X@Q; 9 //& 6HIV  $ 2 2 2 \ HY

7 RECDAVHAEDANHG QRMY UHRUGHG DAVOLUYDOH

, QUDCCRMIP RXQAMKHGIQFOGH R/ HBIGHEE\ \WH&RP SDQ DY DBSIFTEG! 7 KHPXWHMAEDDGRHY DUHP HWKUHG DAVDLUYDOH! RUDKHAEDANHG GRM/UHFRGHS DAVDLUYDOH
, FOGH\WHXCBO.G SUCASDCEDDFHR GO0V UHAHYDEG! WHEDDIGFHR UADXAUHGUAHYHIXQBY FDK FDK HIXLYDBOWVOQG UAIAMGFDK SBEHSE. \WH&RP SIO

© HIKWG DHIIHIQMPNDMH FOG QRM/HEGHGE \WHERP SIQ 7KHHZ HHQR QGRM/ABIGHSE) WH&RP SIQ DVR -XQH 7KHZ HIKAWGDHIIHIQMWWDMIRUBHINY — $ Z LOAKDQIHRYH)
WP HDAKHGRM/SD VHIXHDD  LQFDWSURINY REHJ
TKHUWYROIQ) SHIFGIRUBHIN ~ %HIGGRQ0 D DG6HIY  $ HIB-GRY-XH 7 KHH DAHAECFNHG GRM/KDYH EFHQ P RWLQ) MGFHWHD 6HUHY DG 6HIHY ZHHERK

P RW1Q) GDYZ W (RUWYRNQI SHIRG



20-XQH WKRHRPSDIMGH VHULHVDQG DVVHW ERANMGP RXXQW PLOMURE PLOOLRYSHFVKIBWH/OAW € R BENHUSD U D)
IDLU YDOXH DQG WKH IDLU YDOXH PDUN ZDV UHFRJQL]HG LQ WKH &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW

$VVHW EDFNHG %RRWWRZ]HG \& BRWWV

7KH IROORZLQJ WDEOH UHSUHVHQWY LQIRUPDWLRQ UHJDUGLQJ WKH &RPSDQ\ V DVVHW EDFNHG QRWHV D

-XCH
&XUHON
JQWORM  , QUDCFRIDMEID & XUHQAGRM FRMMDO  : HIKWGDYHDIH 2 WIgo

$ WHAEDANHG %RULRZ LQIVDVS P RO HG & RW DP RXQNMKHS EDDGHH EDDQHH EDDQHH QM HDM UHYROIQ) SHIRG
LQWRADB/
2 SRDQ, WOFH7TUMW % \HIY
2 SO, WOFH7TW — $ \HU
2 SRUDMQ, WKOGFHT DWWV 1%
2 SRUMQ, WKOGFHT DNV 1%
2R TOW  $ \HLY
2 WHB WHIIEAN-GYRURZ LQIV 1% 1% 1% 18
7RECDOWHAEDANHG ERULRZ LQIVDAZP RUAT HG FRWV

" HAHP EHU
&XUHQN
JQWORM  , QUDCFRIDMLO &XUHINRM FRDMDO  : HIKWGDYHDIH 2 WIQO

$ WHAEDANHG %RULRZ LQIVDVS P RUAT HG & RW P RXQNAMKHG EDDGAH EDDQHH EDDGAH LOMHDM UHYROIQU SHIRG
LQWRADB/
2 SRUPMQ, WXOGFH7 DWW 18
2 SRUMQ, WKOGFH7 DAV 1%
2RI TOW  $ \HLY
2 WHIB WHIEAN-GYRURZ LQIV 1% 1% 18 18
7RECDOXHAEDANHG ERULRZ LQIVDAZP RUAT HG FRAV 2

| QUDOCRMIP RXQAMKHGIGFOGHGRM/ABIGHGE \WH&RP SIQ DVDBSIFTED! 7 KHPXUHMEDDIGRHYDUHP HDKUHE DATP RMY H5 FRWWRUDKHAELNHG GRAV UHFR G-G DAZP RUY HFRW
, FOGH\WHXCSO.G SUCASDCEDDFHR GO0V UHHYDEG! WHEDDIGFHR UADXAUHGUAHYHIXQBY FDK FDK HIXLYDBOWVOQG UAIAMGFDK SBEHEE. \WH&RP SO

: HIKWGDHDIHIQMHWDMH FOGVQRM/HBGGE WHERP SR 7KHHZ HHQR GRM/ABIGHSE \WH&RP SDQ DVR -XCH
&RQMVR IRZ OGIGZ Z KRBIGDQ\DBV\KDAR QRN DADBYI RUCFFRXQI) SXSRH/

2Q-XQH WKHRPSDIQQRXWRHWE XRQFH PLORVHULHWDVVHW BRMEHEHR W HAH F XEMDS R RAL WK\ V H FIXQBEHGF X SHHIGY
LOVWDORPHE®YMW ¥6HFXULWL7IOAVL R HF XU LW IQBOVNLEREG D \R\ H MHUD QYRIWHKW R WAHHRHH U BIG\GR O @S U L YSOO/DHF HLIP® I VL@ X €
$ XQGHU WKH 88 FVWHRAXULWRLWHWWPHQGHG DQG ZHUH SULFHG ZE WK QKR W & GD DZYHHLU B WWHH G SBIVERRDQ M PFR X SR

&RUSRUDWH )LQDQFLQJ

7KH IROORZLQJ WDEOH SUHVHQWVLQIRUPDWLR@HJDUGLQJ WKH &RPSDQ\V &RUSRUDWH)LQDQF
-XH " HHP EHU
( QM 2 UJICDO/DDRH 0 DMUW' DM , QMHWAG DM YDDQH YODQH
LOWRADB/
2 SRINQ) LDGADOERSRIDIRY 1RMP B SHIDRP

7REC&RBRDM) LCDCAQ)




2QRFWREHU WIRHRP S HRW HQ BERGHSWU H H Z H @ U WIR OQ B MWHXE HIDQIEF / D U-HIU B RUS X U V WIRR MRKEHR P S [ER\U U R Z HREL O GRU
VHQVRBXWHOBRDQWR&U HESILUM H PBGWK FH UPR D Q VK HX Q G ROWKH U PR D QW KA U PR DO R V LADIV X E MHRFHW W O R GFLRIYG L WQ RQ WGk
UHS D\ RHVOKBIF T X L V)LLVDLORIP REIER B D QWK H[LVWHQY R BXW H 8 R DXEMIW KHU HBLWWH H@ B WDWRI6 HSWH P EH U E\D QP R QKR P S D
©LOPL QT R YW LRQVORCF L D QME R Q S B UWK\H DMPW R Q G RIGL J & Q BRILUM H P H. @V GQWWY IR P S O R W IKRBCR W/ KGHR P S D DU NFEDLWGHF H L
SRUWEIZRKQREFX BQ@QHRY HPEHU 7KMAHUMRD&ORVRKFRX B@QHRF HPEHU D QW KK L J IRQUMHESILUN H ZID® YW L Q J XSLDAKPXEDA\E I$H T X L V
JLQDQFLQJ ZDV WHUPLQDWHG DQG WKH DVVRFLDWHG RXWVWDQGLQJ ORDQ EDODQFH ZDV UHSDLG LQ IX0O

7K & UHSILWH H FIRQWFHUQWE BQ H V ¥ DIVOWVDIRERE W QDDMOVE Q G H P Q L REED® W DRELRVGRHF MR P S CDIGH U W D IMX E V L GV O BN
VSHFLILHG H[FHSWLRQV DQG TXDO$JUFMMWHRW FROQWDLQHG LQ WKH &UHGLW

7KAHUMRD@WDQW D DMPR XHIVWWR SHBIDREZKLFK PDESD\DEQ HNDYWEHR P S D/E OTH FIAKLARI QMR D @WWH K H GRIHGKRUR-H D LR
W IGHD R/W K'H U R D&O R V& QG W H) HBILUMH H PHIQHRP S Z@W H T XWRHS D\ P L O GRIMRIGH UFR D ®\® S U LVRRX O \ D QIB® G G L W L R RD®C
RWKHUFPRD Q@RS ULRRD QXDU\ 7KIKRPSDKDWH SWIKEH T X L U HRSL O CBLLRIRRX Q H ,ODGGLW KBRRP S CKOW K8 H [ L BARLMNNG G L
SUHSD\RH QW VO MRQW L DHG® G G LW L PQ DL RMHEHD H \BIQ QL Y FRUNKIHIY FR D QO R VIL@I.D FID \DHRWX E MHBSW H S D \P BIRLIRM X Q
SUHSD\PHQMURI/WBEYV LQ H[FHVV RI FHUWDLQ WKUHVKROGY DQG Z&JWHI A A H QWL J LRVOKER WXEMFWUREYR DVSVHI\

7KREOLJ DX\ GRIGEN HEILUW H DHIGHF XEAW R/ VRIW KHR P S [DEEH U W D WX E V L GIXIDUWLCHOMY IAHHULAR D Q\D F O XSELHIRBIN K X L /W HRUI
FHUWDLQ VXEVLGLDULHV WKDW DUH GLUMNKEGHRWY MRGENXNHWWEODRYZ 8 G EWWKGV&RP SDQ\

8 Q GWIRH HEIWWH H PMIQHR/P S LYYV X BJGJ DDW® [H U BILMRFIH -~ SHWK DWRILO LRMHWEHDQGF /D UHDQU HRUWBXUFKDVH VKD B MAK
&RPSDMRIPPRQ VWRFN GBWRFNRKWRIDGHUWV DEIXLWLIRQDO LQIRUPDWLRQ RQ ZDUUDQWYV LVVXHG E\ WKH &RPSDQ\

7K & U HSIWH H FFFR@WH D QQ FFRYDHOQUDHITW WUHRID L Q W HRQPLADALHP X PT X D@D [ L P YOS M X(WAWH & E DF R GS RO BIRY H QDRIMAZAL K
RWKHU FXVMWPBMILYH DQG QHIJDWLYH FRYHQDQWY UHSUHVHQWDWLRQV DQG ZDUUDQWLHYV DQG HYHQWYV RI ¢

$VREXQH DQGFHPEHU WHKRHRPSX@WERP SO ZD@RHA Y H COQBNIXH P R @MSW F X JLHO® Q B RQE R U Q DVGIFCLALICLOMWYIH W
QRWHYV

2WKHUIDELOLWLHV

2WKHU OLDELOLWLHV FRQVLVW RI WKH IROORZLQJ

-XCH CHHPEW
LOWR\IBY

$ FFRXQN'SD) CEG

$ FRXHGFRP SHODIRY

$ FRUHGH SHOHY

$ FROGHGLQMIWY

$ P RQABH\RZ KRBIGIQEA HJ
&XUWHQ] AR

2WHU

7RECRMHUCELOALY




6WRFNKROGHUV (TXLW\

SWIHU®WRFNKHERDRIGLUHRMREHR P SD @\R% R D LKW KCHX W K R U WWKIROOWIDKFHNE RAQKRHR P S D @ WYR F N KW B\G\BBIY R VKD@Bl
XQGHVL3QBWNGARBENUK J BWSU H | HU HQF®IXGRLVQUID JKGMW L J QUDRNRH GMR/ L E MW 4R D UIGH DHUHR/ KD B XD G H V L $Q B WHNUG) RV RR
RXWVWDQGLQJ DV RI -XQH RU '"HFHPEHU

&RPPRQRBNRFXQH DQEFHPEHU WRKRHRPSIX@WXW KRRV WEH VKDRHARPPRQ REMSDYD CRIH S HWK DSMR F X Q
DQG VKDEZHMKNVOIEXWVWDEEERFMQA YHOWKDZHWHQGQVUHDMWKRFMR ITHFHPEHU DQG
VKDUHV ZHUH LVVXHG DQG PXQQGEVWURBURY AHHMBE KAWGYHO WUHDV XU\ VWRFEN

: DUUD@WYLQRQ@QUFK D QX U V WHRQAM L J LEQIHESILUA H PRADAU \B D WIONEE R Q Q HEMVE R QWD) IDURAGRIX.Y V X IQGW KW L J L&QUDHC
$JUHH PW IR P S DL\ XGHHGV D FAKCDUEMIABRMCH-H Q G F IDIVH UHRDWH VK D B MWMER P S D/E RIP P R @/ FORIKG! [ HUMSHU LFEIH S HWK DRI@
IRYHPEHU SXUVXWRQEW HBLWAH AW KEHR P S DL\ D@ L WELHRQIDRACOLEOIHBMOH Q GHBXW FKDVH VKD B MMER P S D/G RIP P R @/ FOFIRC
H[HUBSIUMMIH , QD\ ZDUUDKWHHUFWRNGF KBPR R @ RSFVR F X Q H DQGFHPEHU WHKRHPSD@DRBXWVWDQEHQFL
GHWDFKDEOH ZDUUD®&Y RIUHVSHFWLYHO\

(TXLW\ &RPSHQVDW U/RHQ BIQLGV ¥W K H U

7KH &RPSDQ\ V VWRFN EDVHG SODQV DUH GHVFULEHG DQG LQIRUPDWLRQDO GLVFORYVXU B ® @XUHO SBHSRGWM

6WRFN EDVHG & RFOMDY DWIRFN EDVHG FRPSHQVDWLRQ H[SHQVH LQFOXGHG LQ WKH &RQGHQVHG &RQVROL
7KUHO RQMV( QaHG- XQH 6l 0 ROMV( QaHG- XQH

LOWR\OBY
7HKQR®R)\ DG CAOMNY
60BVDQGP DI
3HIRQGD
7REOWRAN EDH3FRP SHODIRQ

$SPROMKRZQOHGIR  PI@RODMG  PLARQR FSMIT HEWHAN EDHG FRP SHODIRQI RUWHWWUHHDIG M. P ROV HIGHG-XCH HSAWHD DGR PIORODG  PLORQR FOEMIT HG
WBFN EDVHGFRP SHADIRQ! RANHWUHHDGGM] P ROMVHIGG-XCH UASHAHD

$VREXQH DQGFHPEHU WIRHRPSDQARMDOHFRERPEHR VFRWHR QKRG GH VW R BN EDWIHEIDU G B QWRPG O RIBMV P L O MLEF

PLOOWRYS HFAKILYZH@\E H F R J @ YBIEEH L J KW H G YIHWHEHDIRMG S UR[LP DWEDY G \HD WW V S H FVR ¥ XIQHN DQGFHPEHU
WIRHR P S D @/RYMDUWH FRER P FHX) ¥R WWR Q/WHBH DIEH G | R U P D QFQ!Y il WHASE U WIRIDRE@/D U G B QWAHPG O RZBMY PLOMLER® PLOO
UHVSHFWKYFMIOZLOO EH UHFRJQL]JHG RYHU D ZHLJKWHG DHIHIMD DIRIGHVWUB Y SHAULRGHRA DSSUR[LPDWHO\

& DV R R PWRW KWHE[H Q H RWVIE H G X FWH\RXQDURIRQEH H U R FRFSNW IL IR ¥ HR/W KEHR P S H Q VD SH.GIF R URGHAIGARGHW L IR [GFVANWZ[H Q H DLU
UHTXWERH® DV \DLY DNV B RIR. Q D QIFE W I V7KW RHP\E DUGHF R J Q L [MIGO MLR® P L O GRURIF RP BE[H Q H {LW/R Q G HQR/GI\GR 06.\8 D W HEHSHU\D !
8 QDX GUWG BNEW R F N FEFOPEHZ) WDEVQ RIDU WQUHLP R Q W IO\G-X@ H DQG UH VS H FHGLGLHADLW GERAMIDFRVP BE[H Q WIHLMR J Q Of K@ F R
VW D WIHRRMQW H FEFDR/SHGQ W DMULAA.Q/\H VP L O LRE P L O O RWENK DIDWELR R Q WM R'G-X@ H UHV S H FAKIMYRMIDFGVP B SH QWA R J Q @ K
LQFRPH VWDWHPHQW IRU VKDUH EDVHG FAPSE UGN LRQ ML WFKH N HWKDBIW DQG VL[ PRQWKY HQGHG -XQH

5HYHQXH

L QWHH/W ,QFRWHBO LQWHUHVW LQFRPH LQFOXGHG LQ WKH &RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI 2¢
7KUHO RQMV( QaHG- XQH 61 0 RQMV( QGH3- XQH




1RQ LEWMUQFRWIDO QRQ LQWHUHVW LQFRPH LQFOXGHG LQ WKH &RQGHQVHG &RQVROLGDWHG 6WDWHPHQ'
7KUHO ROWV( QGHG- XCH 6l 0 ROMV( QGHG- XCH

LQOWRADB/

1 ROIQMMNWGRP H
GHYAQ [HY
BXEVFUSWRQUAYHH
, QMHIRQP HP BHUCFFRXQIV
* DQRYGDQ\DBVIGRKH)

7RBOGRQ LOMMNGRP H

,QFRPHHV

)R W KAHK DIQMELP R Q W IQ\G-IX@ H DQG WIRHRPSIFP\OF XONDWR G Q WRPBH[ S H QE/HHQ HEND\S S O W.IGHY W L FDIVD IGHT WL BUHD W K
\HDWR GDWH LQFRPH IURP RSHUDWLRQV EHIRUH LQFRPH WD[HY DQG DGMXVWV WKH LQFRPH WD[ H[SHQVH E

‘X ULQWRHK DIQWELR R Q WM R\G-IX®@ H WIRHR P S DUQAF R UGFHRIPBI[ SH @V H P L O MLGRE P L O OWLIRDS H FNHOBIBRIGW LROSH. QD WH RIQHV
DOIHFWAMIPAMH DQG UHVSHF\YERREH Q HR WK D IDWELR R Q W RG-X Q@ H ZDV PLOMIR® PLOOLRKU H\CHEIWE QAR
WD[ UDWHDRIG UHVSHFWLYHO\

,QFRWIB[SHQYAUHEDVH®LO®IRQ IURP P LO EHRIGHRUHK BRI WG K® H WR PLOGHSEEA QRWKNHK BRI WRGK® H

S UL P IDURLOAVRIODW ILQF U FSRAHHAGH R R M/ KAHK B R 1 W R\G-X @ H ,GRPMD[SHQUAUHDVH®LOMILRQ IURP PLOEHHRI
W KHP R Q W Q\G-X® H WR PLOGHSE QRWMKHP R Q WMI\G-K@ H S UL P IDURLCH VRIOBY LLQF U HSRMHAGDH R RMY KHP R Q W Q\G-X® H

7KBRP S D BIHE WAL D WRHA/KAK D IDWELP R Q M R\G-IX @ H DQG G LKW RW KKV D WAKIYRS Yl /P CEUMIR K. IR S DREW KUHH V HIDQESHY H O R
WD[ FUHGLW DQG VWRFN EDVHG FRPSHQVDWLRQ

,QHFHPEHUWKN DQL]DRUFR® RBRFRS H WDBVELRO R S BIF Q WWIDYFHH ZR@ND YHIR V B B R 6 KW | WIHIDJHTOR/GHHEOR BIMAV L WIRMURKC
30 R GHXOO HXYQ GHWDWTZRI K IO R G BROWHWUWKHARPPROS URIRAK OREDLQLPXPDW SHUHFARGWO W L QD@ R (ZB. DRV W QFRIF R UMK

P L O IDRUGRVOXIY GH. O BUH HHH FWURID QXD U\ 7KEBRP S IERBRYS HFMR S RE.IRIXZ BWX GHRD M L J Q L ILFDIRFMWR QVRALGD @
VWDWHPHQWY GXULQJ ILVFDO \HDU

)DLADOXH RI )LQDQFLDO ,QVWUXPHQWYV

JLQDQFLDO ,QVW USDFOHK@WY DW )DLU
7KH WDEOH EHORZ FRPSDUHV WKH IDLU YDOXH RI ORDQV UHFHLYDEOH DQG DVVHW EDFNHG QRWHV WR WI

-XCH * HHPEHU
8 BOIG3UGASDO 8 QSDIG3UCASDO
LQWRADQG/ YOO ) DU9 DOH YDDGAH ) D9 DOH
$WHV
| ROQV5 HAH.YCEGADVY [US DOH
/ \CELOAHY
$ WHAEDANHG QR

7KK RPSCAD\O F XV IDB\IVORW KOH/ VHW @ BMNWH/EQ G H S UG MW YD QBYR S HUFRHG L F YW L BPRED VRIG X RBHGFRIVGH QRWERK
QRWHY ZKLFK DUH /HYHO LQSXW PHDVXUHV

7KBRPSBU\LP XWIEB\L VFR K QWERZR GWIRY W LW BBMHD CRIH Y HDQ VW U E B MR KSH) H WHD@RMHHY W L PXOWVKIEME R Z'K LPR GX\OH @ S |
W KDWH K H UM RGP \D QS 1D IGPHDRAD J HPEHHOWWIW L IRDMKERV V X P SH\PLIRUQSHDW W LER X B@WRD O F X DIV O KKIHR O O R DEDUHIATHKOWD W |
LQIRUPDERWMH J QL NG R BDWHLUY DXWHSW KHR P S DQN ¥ H 0D LYWD CPXHD VPXHUMWR VR D GW F H L YDD\P B O YK IS HU VA R VOV H LY DE (DAY
YDOXH DV RI -XQH FROWWLMROVRR IXQVHFEXUHG SHUVR QDM ORP@ R IUHIFAXYB 6 CSHDQRBQDO ORDQV UHFHLYD



- XCH " HAPEHJ

3HIRDO ROQV5 HAHYDE®! 0 LQP XP 0gwPXP - HIKMGS YHDIH 0 1P XP 0gwPXP + HIKMGSYHDOH

5HP 0QQ) FXP XOMHRCUHRIV
5HP 0QQ) FXP XOMYHSWED P HW
$YHIIHAH \ FOW

" VFRXQNDM

) LIXUHAVFRVHGDVDSHHQHR RAMBQEQ) SUGA.SDCEDDIgRH
8 REVHYTEBILCEWZ HHZ HIKWGE, RAMBECQ) SUCASDCEDIIFH Z KIFK DIHJURGHSE! UM WSHR PXARP HJ RILCDOBTRP DX \MP V

) D LYLD ODXGM X V W R B @WWLM® QRINVDDU X R H W/E LYWD CRXSHWI BEZH HH@ H PVWH-GF R WE H @DDIKQIIRMIAHLE R Q W RG-KX @ H DQG &HUV

XQREVHUQYDEDH QV R O KW MAMWDIGHW H F WARRIVILE BVSHSRAP. SVIRKWYK Bl YWD CRAM K HQ D QRLNVDOUNR BIHIOWHA KD Q JM KLDQAS XXW @ X O WLLESD
DUH XVHG ZLWKLQ WKH YDOXDWLRQ WHFKQLTXHV IRU ORDKHW E\FEKQ RISS R Y LRGH AKDSIXW LQRP PHRWIXIHLU G.IQBH

YRS HUVE R M@\ H L WIEERORHS DZH Y H (ORIBME HPRGB@ V W LW B BMYD CRIGIR DUGH\F H LIV IDERI Y H V IR QW IDOMKHSH FVDIV @& R ZWIPHR G
FR P E LWQHAH LY IDEDHF VEZ H WIKAMX PFSINELRE@V U E B D E DRBI@/ KHR P S D& LIV W RRISADU R U F B E FHVE R D WHK E DV F R X @ MOWE T X U DR
UHWXUQ WKDW PDQDJHPHQW HVWLPDWHY ZRXOG EH XVHG E\ D PDUNHW SDUWLFLSDQW

7KKERPSD/MQN WWGV HFXHRUH\GR R DIQY D OPRIGEW RP SD B RG HPH\BR R YARL VW RRISFDO R U WIRQVEWIKW R GHEDV¥RP S OCHAF N DD
UHDVRIRWEGRIP S DAVIFK @R P S IDIOM QR JDDWE& SDGWRU HD@E®IG HS H D BUW QHYAV LIRMWMKIRD GV FH L YDDAB GBI O XK L BKJ R Y DGHRY D YWD O
PDUNV XVLQJ WKKL¥RMRIOEODO ORDQ SHUIRUPDQFH GDWD DQG ZKROH ORDQ VDOH SULFHV WR GHYHORS LQGF

7K RP S KOG H U L YLIOV MYUHK @R QWY WM E MK RED GD U W QSIWR/KALSE R W K ZID $ GH O BAR FFGL\QAV 15U IRV W WESH Wl M F HRLQ@ R DUV [EL
3DWK ZID$ % D VRI@/ KOH U H HR @ G WUVD KEHDGD U W QSHWR/KILESP @R IRAM. J L Q DEHVGEL DIMVE K Z3DUWNGK DHFGIRIY HNE W DR R P S CEQA\D
W KUH. R I U HGR BVRIGDW KEHH Q IR IR QA [ F HAQA 15 W IRV ¥ HVB/RDUV L WIDIUQRREXO/L J XY GG U H H P K BDAYWD CRAN KGHH U L YLOQW MYUIDXR HQQH
DQGFHPEHU ZHUH PLOM@R® PLOOWRQYSHFWKLYGI®K UPDN@R DWR I-XQH DQGFHPEHU ZHUH PLOM®® PLOO
UHVSHFWKIHRIOO\RE DGO H VFHXQDADWY L Y LRV IPDIMRWRAH. J Q L IX.E R BWH UY DXWMSW . R P S D/QN Y H CD LYW OPXHD V X U HR 8 8 WIVYLION MY,
SUHVHQWHG SVWHWEY PO RHKH &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWV 8QDXGLWHG
-XCH " HRPEH
R + UK . HIKWGS YHDUH IR + UK . HIKWGS YHDIH
5HP DQQ) PP XDMWHAKDIHRIV 2 2
5HP DQQ PP XDAHSHED P HIV
$YHDIHAH \ HO/
" WFRXQADM

JRWIGH U LY W VeHRYPHS DXQAHDE D WHRM D VR R BV U LY RIBL V W REUDIIDFDIRED Q D HIQBRY V X P S WILRRADKRE IV WHRNF D Y & R 2 X Q @/\KDWSHU R M MRk
UHOHDVHG WR WKH &RPSDQ\ DFFRUGLQJ WR WKH FRQWUDFWXDO WHUPV RXWOLQHG LQ WKH ZDWHUIDOO DJL

7KH WDEOH EHORZ SUHVHQWY D UHFR QB OGHDRQ MQURIF XRDUQ\D 5 HEMHILYDXEWVIHIDW )DQIWILFDQW XQREVHUYDEOF
7KUHHO RQMV( QGHG- XQH 6l 0 RQMV( QaHG- XQH

LQOWRADB/

YODFRH+ EHIQRQ) R SHIRG

SUCASOOGVEXYHP HOV

3UCASIODQGLOMANED P HOVIURP P HP EHY

2 WHUGTQ\DBY 2 2
* RWAKDUHRIV

&UHAWADLG BAHYCEGV UHRIDL LHG DV KHB | RADBI 2 2
1 HMGRUDH GRUDH QI DUYDDH

YODEFH: HGR SHIRG




JLQDQFLDO ,QVWUXPHQWYV 'LVFORIDHX % XW 1RW &DUULHG DW )DLU

7KH IROORZLQJ WDEOH SUHVHQWY WKH FDUU\LQJ YDOXH DQG HVWLPDWHG IDLU YDOXHV RI ILQDQFLDO D\

.XQ—|
(VAP DG | DIUYDOH
LQWRADQB/ &DU) 1Q) YOOH ( VAP DMG | DIUYDOH / AHD / AHD / AiD
$WHV
&DK DQGFDK HTXLYDBQV 2 2
5 HARMGFDK 2 2
/ \CELOWEY
$ FARXQN'SD CEGH 2 2
6HRUGIQAQ 1RM 2 2
$ WHAEDANHGERURZ LQIVDATP RWY HGFRW1 RM 2
&RISADMILDAQ) 1RM 2 2
" HHPEHU
( VAP DAMG | DLUYDOH

LQWRADQG/ &DU 1Q) YDOH ( VAP DG | LUYDOH / AHD / BHD / AHD
$WHV

&DK DQGFDK HTXLYDBQN 2 2
5 HARAMGFDK 2 2
/ \CELQWEY

$ FARXQN'SD CEGH 2 2
6HRUGIQAQ 1 RM 2 2
$ WHAEDANHGERURZ LQIVDATP RWY HGFRW1 RM 2

&RISADMILDAQ) 1RM 2 2

7KH &RPSDQ\ XVHV WKH IROORZLQJ PHWKRGV DQG DVVXPSWLRQV WR HVWLPDWH IDLU YDOXH

t

& D VKD \HKT X L Y DU M @ WAVE \BKO GF F R X5@WOVB DKHF D U U YIDQDIR YA U \R DGR P S D/QL @ D QURLDADU X RHF @ WEBMIBQRED \HKT X L@ BUOHHV W
FDVK DQG DFFRXQWYVY SD\DEOH DSSUR[LPDWH /HYHO IDLU YDOXHV RI WKHVH ILQDQFLDO LQVWUXPHQ\

6 HFAXEL QD QFQIBR U S Rl R WEFAKHD LYW O R MWK/HH F XILID® Q BIQER U S R UQ IVGIFDLRLIOK DWEH M@ O F XOO\DLVBH & F R0 QAR X L Y EVERH
ZHLJKWHG DYHUDJH PDUNHW \LHOG RI FRPSDUDEOH GHEW VHFXULWLHVY ZKLFK LV D /HYHO LQSXW PH

$VVHW HRRNH GDWP R U WIRWWSK HD IY\D O RWWKCHY VHW E B BNR®@NMRIKNU WIR YE F OEXFGWK F X U L WAD D WIMRGRW WFIR B\W® \GH F X
ERUURZ HREWIDQ®L FOW IFN@R P S D GHEMH X U RWH AX/U L WFLD] D WIDHR@ Y MAR \Z\W L E¥/H Y HOQ SPHD V XWIMD OR N W F XERHWGU R |
LQFOX@MGBHW ERBNRBDERWU W RWHBEH HFOQ O F XED6 WMFR XOHAR. QW UFDDFWEORMOV K I W i DWNGAR P S THOAW L B X WKd W D Q AHRPH
EHDU LI HIHFXWHG LQ WKH FXUUHQW PDUNHW ZKLFK LV D /HYHO LQSXW PHDVXUH

7KHDHUQHRY U D QAR IRKXRY H Y HDV VBIGEL D E Il R WWAHKDIWELR R Q \M R\G-X@ H DQG S$VRWHKHOHQGHEHPEHU WRISRURNQX

$DVVHW EDFNHG QRWH WUDQVIHUUHG IURP /HYHO WR /HYHO

/HDVHV &RPPLWPHQWY DQG &RQWLQJHQFLHV

/HDVH¥XH &RPSDIHBHVHY DUH SULPDULO\ IRU UHDO SURISHHUWASPF@ VLY ® LKDIY R UHPDL QO\ERBEANVR QWHDRE RI

7KBRP S KOWO H FWHSHID F WI]LSADGIWY R B WS DALHMAKH URR VP R Q W KDVHRINW KEHD O D/GKFHEH@WR) H F R J QRUD® HRTY.ID ED QEBM U K W BV KN T X |
2SHUDWLQJ OHDVH H[SHQVH LV UHFRJQL]HG R QHF KNQRMDR IK IQGL [DH EGMNY ¥ HRY HAQ WWKHH GHRIMNGH QG &R PVROL (



$ ORIW K&HR P S D/BIVT. V V@ H@WUHU D Q J BLPFH@IWAXDLRLSHHG) [DW D@ WKLY F H SRACLFFARQ WW BRFRVP S DGCH W H ULAW. GFHR\Q WLWADIEF RVQ WIDCLHQDBWW K
FRPPHQF IGPRIAG HDW KR P S DUH F R J QO HIBMHD EHL DX\VR KSHU H WHDADR(IWHO H B\DH P HR@ER LI KW BV WRWE U H WHIQHR . § DV LTIW RV W K
X Q G H UDD\ M @ KGHK U DRAWY RO DWHHI R i R P S DVQ HIDLVGHRVCRSBAHMARD W IRGAGH U P WQIBUAUHD Q JHVP KHIQRBMW KRHU L JO 8 DVHI R B R P S DD@'Q H (GIRA
QRMWQ FOXNEHRAD BUP LR BW LRGN V HV R RHQHIDX/GIOH MWYH R R Q P L QFOBM URDQD VIBEVH/H PHER H D V RIOHDIEVYD U Q IDETSDN P HDGWK R
WHUP OHDVH FRVWYV ZHUKH GE-R-PPE-DGHIP\PHDW G B LOFOW S U R H GHR P RDIQNSOVLIFUW. WD WRQWUDFWXDO ERUURZLQJ UDV

$V RI -XQH

IQWRADBY
| HDHH S-QH
UPOQQ V[ PRKV

7KHID\W
7REDBDHSD P HIV
,P SURGLQMIAN
7REDBDA

6XEBDHLGFRP H
UPOQQ | PRKV

DOG\WHID WU
7REOBDHSD, P HQV
,P SXRGLQMIAN
7REDKXEGDHIGRP H

1 HABDHICHOWY/
: HIKWGDYHIHUWP DQQ) GDH\MP
: HIKWG DYHID HAVARXQAIDM

PDWXULWLHYV RI OHDVH OLDELOLWLHV H[FOXGLQJ VKRUW WHUP OHDVHYV DQG OHDVHYV

2 SHDWY / HDWH

\ HW



$V Rl '"HFHPEHU PDWXULWLHV RI OHDVH OLDELOLWLHV H[FOXGLQJ VKRUW WHUP OHDVHV DQG OHD’

LQWRADQB/ 2 SHDAQ) / HDHY
| HDHH SHQH

7KHID\WU
7RECBDHSD P HQV
,P SXRGLQMIIN
7RECBDH/

6XEBDHIGFRP H

7REOBDHSD P HV
,P SXRGLQMBI
7REDKEGDHIGRP H

1 HABDHICHOWY/
T HIKWMSDYHIDIHUHP DQQ) GDH\MP \ HY
: HIKWG DYHI HAVARXQADM

5H Q WS®! QAHIRISH U W DIRMIVAHK D IQWELR R Q W R\G-KX @ H ZHUH PLOOR®G PLOOWRWYSH FIMQAU® WEWK DIQPWELP R Q W KG-IX® H

ZHUHPLOOLRQ PR@®LRQ UHVSHFWLYHO\

3XEKDERPPLWPRQERPSIKDWVR P P LW MEXW VK QVRIU PW WE RQRQERIR P X Q L W BIW YIRGHRU G L DRXRERK V L @H WUD U LVR X WPK/U F

7KHP AR XQURRIM | O HENMY KRIRHP S D/E TVWDLOMAL F$ % D RUGDR/GINIURH O D WUHHGH PUHDQMMWK BIUGH W H UEPD \IRHES QR Q F D Q B A R DG ML MKk
&R P SOLWR QW U DRFEADX D DHIAHRG S D/S WU F IREVDHL J DW HR Y. O ORBQUH PDLRIGHU  PLOQIQRQ PLOQIRQ PLO QIR QZL QK
REOLJDWLRQV EH\RQG

% D Q3D UW Q HUR/KLEPQ 6HUYLFLBHPH QWK RP S DHQ W H Q ME&D GS\D UW QSIWR KEBMPOWKZDB ® GXIXVW  ,QDFFRU @D QKK
D J U HH KIQGW V0 EHDGID U W QHWR/K2BR U WDOE R P P L WWF SHQWAE IDIVGH U HHWW BH R /DR HORPRQM. J L 8 BW WG EDWBI@/ K U H WISRITG.N
W KOH U HH A H Q & NQ BMISHD U W QAIUNDQLFS IS J XR'IW D QIBR F X Q H WH& R P S IK@DF R P P L WAR S)QUAF IDEVGHG L W L R R DOGRUISOR J O B E
EDVHG RQ RULJLQDWLRQV WKURXJK -XQH

8QIXQGHG /RDQ &RPFQUMWPBBEWVORDQ FRPPLWPHQWY DW -XQH DQG 'HFHPEHU ZHUH LQVLJQLILF

OH[LPROXH DG H@FWREH W KR P SD QM [\ K E V L GIIEBIUY RIS UREPH [ L F RHW Y GBIGRP L Q L V WUULIERW/QOHL[D FIHEG HW DG W K RR
F O D IUAHVO DWRHKBHO O HKKIHGSH U S DR\ I IIX@MWD G\E BIE) F O XLGYL Q@ D WDLRIP DWW PG BW/SH Q D ORML B D U V 7KHRPSD®LV S YW BEWIHZBIH
XQGHUSD\@DR WK RN B DDICY W MEE U DX D L OGEQ B L \D/QGH \BIYCHORIP §'S WIRG VIHVE R/ L WRIRREF UX-DID0/W MFEY WHADEM ! F R D & |
-XQH D W K&HR P S CEQN\O L IHIMGIRSAU R E VIRALID F X U B H 8 YLHAYW H D V RDEDMIGHR P S [IZQ\B &K Q V X F FH@ V MXHID W H @ R RRAW K HF D1 IDFQIR
W K FEDHD IWPHEHR P S CEQH\O LIV HH [ S R WHBG L D EWLDQ WY@ WRR P L O ORLR@V LRVIW L B 10 GRINRIDO X H I GEHEG P L O GRURI O D WDLGRMYOMN
ILQHV DQG THYPHOMMWYPDWHY DUH VXEMHFW WR FKDQJH EDVHG RQ WKH UHWLGPWE JRR IWKKHDGHPLRQ X W UR @/ RY

/ILWLIDWLRQ

JURWL MR L PHKHR P S DRD\E U LRE H/ X E MVHRAWOHHUEDUMR F H HDRAEED. DAL BVIKRHU G L RRXIRVEK V L Q QD XOGLIDIR F H /G WGE B DE WV M M |
LQIULQ RHW K I9QWV/ H OSDUHRFSBNIUDMB\R @ V )CPLHAUL ITDQMH R R OPWRRFH\HGUERIF/S DQ\RSA H V B MWUVIRQR W IORHBRUAR F H HAGKIIMBINYW H UIPG Q HiU
WR WKH &RZREDQ@\LQGLYLGXDOO\ RU WDNHQ WAFWWH W  HIW K DEYV DOR-DW H ULL@MDQF G E IARHODBLWLRQ FDVK IORZV RI

6HH 3DUW /HJDRIBHHGIRUJDPGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ OHJDO SURFHHGLQJV LQ ZKLFK WKH &R



5HODWHGUDIUMFWLRQV

2Q6HSWHPEHUW KHRP S IHRQW HQW @ L J IARQUHESILUM H MHERW UR Z P L O Q\LIRDDX BIKQV. R BXWHGR R Q0D U F K W IGHR P S DXGBW LD
D P HQ &/@) L J LEQIIHIEBLWNH H HYER U U FABIGG L W L R @ DORYRHRIXVH S DW D V@ B R®N U F K WRXQH , OF R Q Q HEMWMREBP H Q G R Gk
2 UL J I8QUIHEBILUN H PMIQHRP S DLV X B G U V@O Q G D KU D QVIRIKH F IDD/RIDO  VKDEHVERPP R Q@ PAWD [HUSILMRFIH S HWK DRG
2FWREHU WHKHRPSHDW HQWG&H HEILUM H Z i @K U \BIR OQ B WWHXE HD QUEF / D U-HIU ERU'S X U V WIRR MKEHR P S EQR\U U R Z HRSL O ONLIRWDF
DVHQURBEXWHGR BQRW KH R \RIVJ &H U FR D @/ K&HR P S DUH S D M@ R X G XWRGQHAW KR L J LEQIHEBLUAH H R IR QQF R Q Q HE MWNUREEU H SLUNH H PWIK
OHQGHUADAISIHE Y L RXYDIDG U D QUWWMER P S DLY\V YMKBH X B HDIIL O L D W® 6 16 G\ W DRIQIME WY F OBARHR/ID O VKDBHVFR P P R @ FOAK
H[HUBIUMAFIH SHWKDSAFRUGLEXE@HUGHHPMBHDEH Q H IR E RRQ U H DAMKHXEE® U FRHW WEHR P S D @ X W V WD\ BEIE WIRH Q H (DIFG 6 ¥
D FFR X Q WILQRDCUOAMNHK DIQWELR R Q W R\G-X @ H ZDUUDIQWHHUFEMHG BEHWRXUF KRPRRQ/ RAR X QH DQGFHPEH

1HXBHKHBEWVWDQE HQ F L&D O IKOERRWY DQG UHV S H FEMLERMOHY RRIZL Q R G G L W IQR R DR @ RRU S R U Q D@
IDFLOLW\ D@® RRMKROGHUN DEXILWIRQDO LQIRUPDWLRQ RQ WKH ZDUUDQWYV

2Q-XQH W KHR P S THIQW HQ BI® U BO RZK R O R B QD HU H HPIHMPKVX B H B X U V X\DRQE. VU H H VHEBR\P S [DQ\U PRG0S/ R P L O QRUIRY

SHUVRGRQ LJLQRWNRKGKE VH TKHBR B WQ$ S UL O W K&R P S DIDR®IG MGKTH) U H H HRQWHADKBAH DB G H Y LW KAR P P L WP PIRXAM@ RH

PLOGRIRIQUVRRBOQLJ L QD@ LRIMHWKW RFWKREHU QRFWREHUNVIKRPSDO®RO | LIOMRBP L WRPGIQMMIH UHH P KR RP S IZQ\B & Q WW!

V H U WL K FOR-DXB\RU D GRUWHUHH F H L YSD/E O RWW KD YU H H FEEKQ\MQUHK DHMBL P R Q VHK\G HK® H W K&R P S DVQU D Q VO IR DUHNEH L WIRENC

PLOCDL@®R® PLOOWRQSH FYRORDZHWMAU D Q VG B U MEKBHK IDHIMBEL P R Q HIQ\GHK® H 6HHLTXL G QWD S LWD/BRXYHFWRBGGLV
LQIRUPDWLRQ RQ WKH IRUZDUG IORZ ZKROH ORDQ VDOH DJUHHPHQW

,DGGLR@BQLO W IRHRP S HRW HYBWGR D Q\GH F XIJLWH HPIHDRK B H D QFH U W VIKBH) GKEY ,, )DFL&DMNZR \WIDYR G HIUE R
I'L QMW XRIBESWLO DQNERUURRRLYDRLW\ PLO O%RQUR X Q@A D Q\GH F XL WH HIP FRUAR M 1D DH BQVRHU H DWW ©2 ) 5S O BX/H L J K
DYHUDJH VSUHDG XS WR

YRW KK PRB \MRGXG H DQG WHKHIRPSMLMFRUGW BUSHVENH PLO MLRE PLOOLIRYS HFWHOM® KR US R UQ IVGID F L O DVR\
W KHK BRI W QG- @ H WIHR P SIUHFRUGW BUSIMGV PLOOLRQD/WISE ,,)DFLQMAG LW IKRP SIUHFRUGWEBJSIVGVH PLOC
DQG PLOOWRWYSHFWHLO/MW REH F XERAGU R D VY RFZIDMKERBU Z DUREZZK RORDRDHUHH P KB V8 H VD@ R 2 WHY MARD O F X Q TV S GKDNHK
VHFXBRIGUR XVQ® KHH F WLLQW HPUHHWKEREO DWVRI U D Q VO IR DWIKEER P SDINO VR FRU G HBL O CL®® P L O CRIRQW H.QHF RIRQW KSR P S D |
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV Rl 2SHUDWLRQV 8QDXGLWHG IRU WKH WKUHH PRQWKY HQGHG

YR W K/HA R Q \MREGX@ H DQG WHRKHRPSUHFRUGWEBPSIVGV H PLO ®LRD PLOOWLKRYSHFWMHOBIW KRR U S R U Q IVGIFCLRLID DR\
W R/HA R Q WM RGX@ H W IHR P S UMF R UG W B PSIMEW P L O QURIWKEB ,, | DFLOMDW\G LW KRP S UHFRUGW BUSIVGWH P L O MLF
P L O OWRDS H FWNLOY B M/BH F XEURHLGU R DIV(Y RFZ IDWHH B U Z DOJRZK RO R B RD MU H H P K B /6 H FVDIV @& R DWWV FAARD O F X Q IV\BHE SV QY@WK
VHFXBRIGUR XVQ® KHH F WLLQW HPUHHWKEREO DWVRI U D Q VO IR DWIKBER P SDINO VR FRU G HBL O CL®® P L O CRIRQW H.QHF RIRQW KSR P S D |
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV Rl 2SHUDWLRQV 8QDXGLWHG IRU WKH VL[ PRQWKY HQGHG -XQF

$VREXQH DQBFHPEHU OR UGN H LIYIEDEIHIOGHE H UVD RHQRIXERHGU RZHIQH  PLO MUR® P L O OLIRQS H FINQIER-IGHE H LY DH

Y D OXQIG H UW KEHR B X YIHIED Q EHQH P L O COLR RX Q H 7KK RPSDKDSVVHW ECRANHGDIIRIR/ U WEIR R\E PLOO&RQSRURWERI

PLOOR@&HFXYHIED QRLQJ PLO CLRMRHXBHDWRI-XQH DQ&VVHW EIRANHGDYPIR/U W IR AVE PLOCDLGEER US RURWERL

PLOGLD®RIHFHPEHU 7KKBRPSDMKBBQQV LJQDFARQ@W HIUMNG! MH F H L { BIEQEBV KALLD E IL@QIVER GG HQR/GI\ER 0% B D B® BH
8QDXGLWHG DV RI -XQH UHODWHG WR WKHVH WUDQVDFWLRQV

7KH &RPSDQ\ EHOLHYHV WKDW LW KDV H[HFXWHG DOO WKH WUDQVDFWLRQV GHVFILICHHDG KEBUW K QUREQS\Y H WI

6HIJPHQW 5HSRUWLQJ

6HIPHQUGHILQWRP SR GRHDG Y W H UBSEK VKL V F LLIQ\W BLRLIRO P D\IVY. B QM IERY B O XUHW K GDW KK LRIS H U IWEQ P DRGI B 2'0 L
GHFLGLQJ KRZ WR DOORFDWH UHVRXUFHV DQG LQ DVVHVVLQJ SHUIRUPDQFH

7KERPSD/RWLHHFXVZUYFHBRQVL W/IRUME2' 0 7KIERP S DKDWQUHSRUWMIDE FEWH J P 8 Q R'Y X QN ¥ FIXQMEHF XERIGU R A0/INDQ
EX G J HIWLRG WRWPYH P E HAKWE R P S DGH U LUYHHWHDDYWHE RQ $FH U IDRISD Q D WHEK V L @ WAL RIGAVALRIQYV R OF. B\DIWW GLUHARIPE H U LIVIR® k
&RPSDOQHYQGURGXBMOF O®B BE@W DOV WR FILTHAKIGO RQ L QIDHFRIMBINH G\U L E HADKHR P S D § D Y LS R OXHAGY F O X B EWF UWL IS WHIRE
LQWHUHVW RQ PHPEHU DFFRXQWYV



1IHWQ FRPAMISH LPPHID VRN HIPBOQRD Q@RVNY L HEX&HZG0 WRVVEXVLQHVVR U P RWBGWH IRMPHIO R ROILWHIVRRQMMABKY H 8 U R G3X4HYWWH O R
DQG PDQDVHRPGWPNKIHW IDROV R XVH WR 1HW ,QFRPH WR UWHRBHZ DWW GQD SESXURMHWWKHG ARREOMEGIP O IRUHFDVWYV

1 HIMQ F RIPBHH S R @Y IHKED D X GLR/QHEGH R/ GI'GR O6\8 DWREISGWD VERQV R OQE\RWRIBIR VK IR HD VRV H J P B § WHSW/H V HREWKEHG D X C
&RQGHQVHG &RQVROLG DRWHIB®HIOD QFH 6 KHHW DV

BXEVHTXHQW (YHQWYV

2Q-X0\ W KHD 6 L% H D X 9% L SR 2 % % % KD W Q D FVRWIBH6 7 K 12 % % %.$DFX GHV Q L 1S B B 0 MV IXFIBWY KSHH U P DIQ[FGHRVIE IR QW PSIQL
SURY LR WRZBIVE X U Q-& ERVF W R G L | L F\W K RGWH U QDI DRP®! ZDEQUENUHH V W RRUID W R BV BNOUHH D VRIBH Q W BV RO HR Y L V K BEIV L V K DRVXIORN
HIHFWLYH GDWHV ZLWKHFWUWWIBL® SURDO\GL RY\K HIUV LTAKSOERPYMHG WEMEXNHQWO\ DVVHVVLQJ WKH LPSDFW R

2Q$XIXVW ZHHQWHQUB@PHQ@HGHVWBDWRIGDEBHHPWE@SW UHH P BAQWR W K 2ZDRIEIH FWOLWR BEXJXVW 7K 8J U H H IDHPOIDE
UHVWIRHHM S QR OD DB H HEP H\Y IW KR P S [DI3D W K CDWEK EX VW DD P H Q GG WRIBWMHKGH B RIGVLHIIUHRSY L VR L I BJ U H H KIDDQQ L'
WHUPRRU \BPRQGVUHQHZV DXWRPDWLZFOO\SIRULRGRVFKHPOHWY HLWKHU SDUW\ SURYLGHYV WLPHO\ QRWLFH RI QR



.WHP ODODJHPHOW WQIDMFXVVLRIQ)D@EBOFLDO &RQGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV

$Q LQGH[ WR RXU PDQDJHPHQW V GLVFXVVLRQ DQG DQDO\VLV IROORZV

7RSLF
JRUZDUG /RRNLQJ 6WDWHPHQWYV

2YHUYLHZ

_H\ )LODQFLDO DQG 2SHUDWLQJ OHWULFV

+LVWRULFDO &UHGLW 3HUIRUPDQFH

5HVXOWYVY RI 2SHUDWLRQV

)DI9DOXH (VWLPDWH OHWKRGRORJ\ 9BOXRDQV 5HFHLYDEOH DW )DLU
1RO *$$3 ODOFLDO OHDVXUHV _
JLTXLGLW)\ DOG &DSLWDO 5HVRXUFHV

&ULVBEFREOWLOJ 3ROLFLHY DQOG 6LJOLILFDQW -XGJPHQWYV DQG (VWLPDWHYV
5HEFHOWOSFNRXBWLOJ 3URQRXQFHPHQWYV

<R X/ K R XHOOBB K R O O RZIL\QFIX B QIBR Q OR RIXWL Q D GFFRLID® DV IBROQXRRVS/H U DWYR REFALKRBUUQ D X GFLIRQHEGRRGHVR Ol IL @ D \WAIED O HD RN
H O DQRMBIQWE W K HQ D QLRLIRQ P DQFLARMG N GHLKIW KUH\S RIVQW KDHK G LIVRIQEY R OIIL @ DVQAMED O HDRMSQIUM @ D QRVBHOWS KGHL V F X X @ IGRYEKHH D G
30DQDJHYPHQOMKXVY QRMD ORYL QD Q&R Q G LD/MER Y XRVBY UD W RRIQIHY FBOUQ GHEHPEHU LQFOX@MNIE0Q Q %BIG RWYRUP . | L OHG
W 6 F X UD Q(&FK/D @QRPPLVROREUXDU\ DWPHQGRBRIW KIQ | R UPDRQR QVOKEE/Y F X U PBR Q OLQIE\D X QU R U PDVWHER S WRWS/O D
D Q\BW U O WRIXEX V L QIQVED MRAHIED O R R Q W RVAKHDQA RUQL XENQUGQ F H U WERDQIARDDYG. W R BIL \J B F W RAH\EVRIMRKIHS RB WG LV F XR LB QU
IDFWRUV WKDW FRIWX® WDXWR O E R/HOVERBMOMWI V. IBHOAFIWLEHG LQ R W RREOQH &/ \EDWKAHQWXDERQWDLQHG LQ WKH

JRUZDUG /RRNLQJ 6WDWHPHQWV

7K LWH SRRIGWRIUZY UG U R/DNLHZAIMQMKSH DAUR W K3H) L YECH/E B U/ILWVLLK B W ILRREGP W | 6 HWLR®R W IGHH F X USFARIHY DWPHQ GW
36 H F X USLPMWLDHOBEH F W L(RROW K6HH F X U(U WH_ DI @ FHRY | DVWPHQGWEHFKD@FMFRQF H B REXQV L RS DINAIRQ Y GFH.WDI® U P DIGF G G LIV
ZHO® XSO DRE/M H FDADKEY SI Y F W IIRE XRIQWL @ 8 ¥ U DINUIRQLY EFHDI® U P RIGE® G LHDINROD W HF IR I QWENAQ MEIDUGHRWW D W HRAKH.@ W RDIE IR0
IRUZDUG U RPNHEMRRED VR DQGHQWURAD UG © RBNLHERIN B WR/L RKERID L P2 D Q W L FEBDWKHPEIHO L HFYRIQ W H P SFGRIDWHE © R K C
SGXHHVWLPESHENR DO QWHBBY R EM H FA8 D'DHS U H GLSFRW H Q@ SIR\DIBVGE R B HAV K R X-ONGCHUW Z'L O3 R X OBEQRSW K/H B LIS U H VW KR
SUHG L RW LRG\ IFDANKY H R QI W WUWHH R YQHH J D R/NVKHIWHHIRRRW IR B S D WADHELORH. (DROORKIRROMK®U Z D U G © W R MLERIQQWIBEDR I G M H'
IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH EXW DUH QRW OLPLWHG WR VWDWHPHQWY DERXW
RXU IXWXUH ILQDQFLDO SHUIRUPDQFH LQFOXGLQJ RXU H[SHFWDWLRQV UHJDUGLQJ RXU UHYHQXH RX!
RXU DELOLW\ WR LQFUHDVH WKH YROXPH RI ORDQV ZH PDNH
RXU DELOLW\ WR PDQDJH ORDQ QRQ SHURR DRIHYF H QGH DG B @ WH Q\FK HIVK DIX® GKWU RULJLQDWLRQV
RXU DELOHFWIWR OGN HVWLPDWH WKH IDLU YDOXH RI RXU ORDQV UHFHLYDEOH KHOG IRU LQYHVWPHQW D
RXU H[SHFWDWLRQNFWH RD DRIE W WIKGIGY LQ IDLU YDOXH PDUN WR PDUNHW DGMXVWPHQWYV RQ RXU ORD:

R XW[ S H F W D QREIRID/ HR HQME U R ZMKF O 5HG 8 Q @ 8 XD U NHHAUVPHI® E EID\DHYSU R GOXEEM U RIA H L Q OWBH D O WIHER D HD DENQH.W
IURP DFTXLVLWLRQV

RXU DELOLW\ WR VXFFHVVIXOO\ DGMXVW RXU SURSULHWDU\ FUHGLW ULVN PRGHOV DQG SURGXFWV LQ
RXU DELOLW\ WR VXFFHVVIXOO\ PDQDJH RXU LQWHUHVW UDWH VSUHDG DJDLQVW RXU FRVW RI FDSLWL
RXU H[SHFWDWLR QM FRUHI@PRACRIQR XUKHDYXIWR PHHW RXU RSHUDWLQJ DQG FDVK H[SHQGLWXUHV

RXU SODQV IRU DQG RXU DELOLW\ WR VXFFHVVIKQPBPO®XB®LQWDD QHRRX \GH Y B BNVQ LMWHLGH VX @RIDY WINAHDWBQ C

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

RXU DELOLW\ WR REWDLQ DQ\ DGGLWLRQDO ILQDQFLQJ RU DQ\ UHILQDQFLQJ RI RXU GHEW

RXU H[SHFWDWLRQ UHJDUGLQJ WKH WUDQVIHU RI FHUWDLQ ORDQV UHFHLYDEOH

RXU DELOLW\ WR UHDOL]H WKH H[SHFWHG EHQHILWVY IURP UHGXFWLRQV LQ ZRUNIRUFH DQG RWKHU VW
RXU H[SHFWDWLRQV UHJDUGLQJ RXU FRVWY DQG VHDVRQDOLW\

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



RXU DELOLW\ WR VXFFHVVIXOO\ EXLOG RXU EUDQG DQG SURWHFW RXU UHSXWDWLRQ IURP QHJDWLYH ¢
RXU DELOLW\ WRHEQEYHDWN WKRHRRKIWRDUNHWLQJ HI

RXU DELOLW\ WR JURZ PDUNHW VKDUH LQ H[LVWLQJ PDUNHWYVY RU DQ\ QHZ PDUNHWYV ZH PD\ HQWHU
RXU DELOLW\ WR FRQWLQXH WR H[SDQG RXU GHPRJUDSKLF IRFXV

RXU DELOLW\ WR PDLQWDLQ RU H[SDQG RXU UHODWLRQVKLSV ZLWK RXU FXUUHQW SDUWQHUV LQFOXC
RXU DELOLW\ WR SURYLGH DQ DWWUDFWLYH DQG FRPSUHKHQVLYH PHPEHU H[SHULHQFH DQG IXUWKHL
RXU DELOLW\ WR PDLQWDLQ WKH WHUPV RQ ZKLFK ZH OHQG WR RXU ERUURZHUV

RXU DELOLW\ WR PDQDJH IUDXG ULVN LQFOXGLQJ UHIJXODWRU\ LQWHUYHQWLRQ DQG LPSDFWV RQ RXL
RXU DELOLW\ WR GHYHQRSG XX WREKK @RORUINLFLDO LQWHOOLJHQFH 3% , " HQDEOHG GLJLWDO SODWIRL
RXU DELOHMWIWR G\ VHFXUH DQG PDLQWDLQ WKH FRQILGHQWLDOLW\ RI WKH LQIRUPDWLRQ SURYLGHG I
RXU DELOLW\ WR GHWHFW DQG SURWHFW RXU V\VWHPV DJDLQVW XQDXWKRUL]JHG DFFHVV XVH RU GLVI
RXU DELOLW\ WR VXFFHVVIXOO\ FRPSHWH ZLWK FRPSD QUK PADKINVH\DVH @ X2 KWHKQWE\RIHWUWVPD LQ WKH
RXU DELOLW\ WR DWWUDFW LQWHJUDWH DQG UHWDLQ TXDOLILHG HPSOR\HHV

RXU DELOLW\ WR PDQDJH LPSDFWV IURP DQG XQFHUWDLQWLHY UHJDUGLQJ FXUUHQW DQG IXWXUH DF
WKHHAEW RI PDFURHFRQRPLF FRQGLWLRQV RQ RXUDRXVRWHKHW REMEBWDIL MKWH LE 3 DBWWDRN VWD ULIQWHUHYV
RXU DELOHMWIWR G\ PDQDJH DQG H[SDQG WKH FDSDELOLWLHV RI RXU FRQWDFW FHQWHUV RXWVRXUFL!

RXDE L QALRWF FH VD GOWARR P S ®QIBY R O WHQ X 0 B @RI R Q. RHF@WRDL@D IS RW HB V8 RYD® R Q Q HE UWMRID Q &H Q GLLQYH VWL
SURFHHGLQJV DQG RWKHU FRQWLQJHQFLHV

YRUZDUG O R/FONALHDRIEHD VRMR XRID Q D J HPFHKQMWHT] § MF W BIWWR 6 B WIHRD YRR M HB B/REREX V L Q BYBWLIQ G XIV@MI ZKR S H UDDORSER X
P D QD J HVEHDVDRIN V X P S V0D B G L WW R @/ KVPKEAE/I O L Bl @BL P L\ODIIW HURHH GRAEW O DIQRSS L Q RRYQRIHH O HWOEQWHKFHW W D W HDRIBHD WKIESR
L QIR U PDYWILIRWRSIORIW KG-D R/W KAXD UVBHS BRUOWR U P 4 D QK L DHE H O IVEKWHQ | R U PIIRW BRI D V RIDIDVERHX FKV D W HVPXH-AGQN R U PIDIDVE I
O L P LRAUKDG R P SDGQRBXNEMW D W ¥ K IR GRS H IVRQ G LEIKWD NFIR Q G XHW BB\ T XLHUWR B H Y RHZG® W H W IDR. @BIOGING R WP D MOLQRW L FLK
VXEVHHYHQWEHYHORBPWQWRXULHIRKD QRUZDUG O RNLIGHYRMVYUDIGW BHH | R U R BOIFH O RSEIEXN\ROYRDQGQO NQ RZ §
X Q F H U WIDQROWHBHRAWRKIDAHY R PA-D VEHHA R RXFUR Q W D RVOMR KAMDWE D X I WX HD\OW@WHVR D W H U U RIXU UH § MF W DQVRLJDIBRIG W KHU @/ KV
O L VX\QHGIM KKHH D GR5Q 9) B F W R QWE0 V H ZLKI KN S R HIVO R B H UMD S LFK®\Q H.@YL U RD@GHBAL VHNPI I U RW L BWR/ L P ML \D RIAR V V LEEEDX
P D QD J HWRQKVG DFMWNRADDHD V VWY R S IRADADF WRRRIXEX V L @ MWK W WENL PIQI\D F VRBR P E L QRMD IERVERIUA/D XV FWUXH\OWG WD W H L
| URW K FERIQ W D QRLHFGS OE\D@NR UZDU G © W R MLHERIEIQHAB QRD (RAR XIR UZD UG § W/ MLHCEIHKQLW SRDW XRDQWR H. Q D F F XX DWKIH U /R
IRUZDUG ORRNLQJ VWDWHPHQWY SURYH WR EH LQDFFXUDWH WKH LQDFFXUDF\ PD\ EH PDWHULDO

H+ + H+ H+ H+ H+ H+ H+ H+ H+ =+ H +H+ H H H+ H

<RX VKRXOG UHDG WKLV UHSRUW ZLWK WKH XQGHUVWBGGEILRU PADIQIF'W RRG MDFW XD DOH IRHNDNUAVRIOU RERIOARKEDWB! BN

7TKHWUZDUG URPMWMNISHRBOWR W IGD R/W KLNS RIFWODWHTXEWHDZHDVVXPREOLJWREIBGRWH YWKHRHUZDUG ¥ WRMHREQ
UHDVRQ HYHQ LI QHZ LQIRUPDWLRQ HEHAKPRPHV\ DO &0 RAHY LRUWEBHGXWRNL.QJ VWDWHPHQWY E\ WKHVH FDXW

$ VXV H QVKULIVS R/BAWH U PSR UM R Q QRLLDSR U B A RDWERP'S DEAH ¥X VD' G*R X B H DX R U W 0O QR DSR IDINBVXE V L GLOQA KR Q V
LQGLFDWHY RWKHUZLVH

2YHUYLHZ

: HDUDPLVVLRQ |IGQDQMHDYER A 'S DARDXWR XRH P E HIU QP QR K HRE: L WIQ W H ERILIGREDY L Q OBX G J HMOLIDIE LOHHPISHR\Z
PHPE HUWKER Q | L GHEXNLEEG W WRIQ R WD@AHQ W H Q VB IHR/Q DREAIR GWRW ¥ 8 O HIHQ D KAHIDEIKADKO OIHDE LEPVD M RRIIB WR & Q\HSH6 Z H
EHORKEMVLQENSRYVLWRRIQ HGL ILFRIMIKK KW X BIW DDK-R O LDVS/S IURRVIRFHK YRO@IH P E IDQWGL HAVR XSX U SREHYV S R @ W VEVOR X U FIDG
Q H HIGWOS RRZXRIH P E H U@ 1 SRR @ QUAVDWKHHLQUD (DRZLCDUCHIQEIXWYK IR DS D WR L Q D Q KIHIDAEIM KER X U \ H IWH Q & L @ YZRIUD HHW H @ & HABK

ELOQQRHV SR @V HEKW FPXRIWMK D QP L O O RIDIMSU HBR WGIK D YEHH HFG!I U WD YR&IREP P X Q HW M O R SR B Q O, FLVDVOL W& W, L E DV KBH 6
"HSDUWPHQWHRBY XWKHVLQFH

:H RHU DFFHVV WR D VXLWHHRUHGOBIQ¥KEO SUBBKWWV RRIWKURXJK SDUWQHUV LQFOXGLQJ XQVHFXUHG D(



2 X UL Q D GGAULP®@X B WRIE R H HRKRIH P E HZ W WHK Bl UHQIBY VW Y ¥ R WAKK R IY 11 U ID@IDKAH_D@W K X O @ 5 © B U WX 8 U WAPHKG@WUL IS O HEYUDROGAW IRW
PHP E HUXWE U HSURG XE ROXBH FIXQNBHF XSHHGY 8 R D:GHD O RIRY D X W R PIDN € BAK U ARXEKI W6 D YSHO D W &R X B WM/ /MR H F RFPHHP E HD)
D FFRX®U R GW KW RXKIE R U BRELIHD Q\B RIS R UW XDH ER B WHDKRHXSIU L PN Q CREGME R D D QWU YLHPIE HWR F X Q H RXSHUVERI
SURGXFWV DUH DOVR DYDLODEOH RYHU WKH SKRQH RU WKURXJK RXU UHWDLO ORFDWLRQV DQG RI RX

& H G LRGXF WV

3HUVRRODQYXSHUVEBRDYVLPSOH WR XDORGURNIDKY 0 ) FEXXUOEIR R U WLLQ IV GVID © R PIBVIKMHED \ P HW WIVR XW KORDRWY KOFR D ®IF K DHUL [ H
L QW M DARERKQR DKWL 1D E'D VRI@/ KOHP R XELW E XOUQIBSE O LV DOVBHL WDRDS! DQQSBOFHQDWIHIE L ® GO VENR FXQH IRD @G W
ORDR@XIR UWDRIBWR RIS LV E X U WHKRHH IQWDWHIGVDH B ©§E 5D RU L J L QDW IPRR@WRYE  UHV S H FAKIBYHOUDRBIQ)ROR ZGRULJIL QR W
W KWK PRI W IO\G-HK® H ZDV 2 X @ R DIRY RAD YSHU H S D \PHIQDWR & D B SRR DH Q @GD QUMLIWRP  WR ZLWWHWRRV WR PRQW
*HQHUORBD\P HRWW U X RADELHZBHOR W HP L P RDDWHER L Q E L BREKRIH P E HUUHWF IRILSQVF RPAES D B IR XXQ G H U ZSIU RVFLEIVH U L Q\F RIRID C
DS S O LIFQREQA\DVS S UG R BANKPDHARWMIE L O L W F WLRMSURIE ©Q H ZHRULJL ®0Q WHIRSKHUUGE R QW W DAAKHMR/XAD B WHHH EDQLEDY V W DAKHMRK.
SDUWQHUVKLS ZLWK 3DWKZDUG 1 $

6 H AK@H U V RRID@VHD O RIRIDS H U V R@\D\WDOR B BIRGHHANXEAE ® X W R P RE L BIU H WERVY H F XSJHUGY 8 R DAXW H F X3HEY 8 R IUO\QLIHL |
IURP  WR Z L WWH WIDWQ JURP WR PRQ WKW Y H UDRBIQI RV H F XSHHEY @ RIEGR U L J L Q & WIMEHK B R B W KRG X @ H ZDV $WRI
-XQH IR D @F WO R BLQ@VX SR U WDRYBMRL IRHG L V E X U WHKZHH Q WKIWHHGWD H B R$3 5D WU L J L ZDW LRRQ WDKNG U H V S H FSWE DHRIR X
X Q G H U ZSIL RVAEGBNY D OV BFKR B O ¥ I BRAD IOHH K L ¥ BBILQ\F R RIB MG S O LFEQRREADS S URR BIKIDHARWIE L O L W F WLRAZBKINLHDF XSHHUGY 8 R Q)
FXUUHHWOIGRIQ VWDWHY DQG ZH DUH LQ WKH SURFHVV RI H[SDQGLQJ LQWR RWKHU VWDWHYV

6HW 6DYH

6D Y LOIXB HW6 D YSHJ R A NGEFMW L WORQGS H UDRMHPEBALD V@ R D OVED YWHUH. JIKRR XROIW H J XEDDAL RIIR U W MHFK @Y HLIRIVON P E HOLLYK |
E D @ F RXLQMKSHD D WO RE&HPWE D YXHN L ® DFFL\@HH D WOR QD P H P ERAWU D Q VIDFFAMDVREX LIGE H FROW K9HY P B M W K D M@ R BRD NP D QUG T >
VDY L&H KL \DIFFEQRVVER BPHH P B U Q D QRIDIDDS H U V R QAIDOQLQEH@ F H R XWD Y LSQUIR/ GODRMW O BHBE WDWIR UMK D Q ELO O QRO BMMH P E
VDYH DQ DYHUDJH RI PRUH WKDQ DQQXDOO\

7K HX Q GQV K W\DF LIDRIVR DQRZAQ B &P H P E HRUR/XSIU R G B ©BFUHRMION/ VRIW K&HR P S DIKH U HVRKLHEY ® 6 UHRLVD F O K GMER Q G HQR/GI'GR O
%DODQFH 6KHHWV 8QDXGLWHG

/HOQGLQJ DV D 6HUYLFH

% H\RRXGR GHUHFW W RO AR EXXR WY N Y HRXSIUR S U E H MMEARMDL@GR G H U ZRR.GWEDIU W QW KV K R Q V YERHDLD GHE[ S DROXEUH P EEIDV
YR U [ D P SZHK D \SHD U W @ HWRKEE) LHFKE@ H U\ BVLKB RE D WH IR @WK SIU R OB IHW R | R U P IR R RVQH -MPLECHIMOYEHD UDHE @VIRITH O R DAQK/AU FRXKBIK L V \
FKDQBER @Y O RQ R XWH VO RIED WIDFREWGW. AHKPQHH) W HQ BFRER O O D ERLUADKWLVBIRUL @GS DR W K IS WHIR J UTSFRU RXIQI L @ QW H Y DUQGM H Y
W KOR D ®IE H O IZHHY HE @ E @VIRIH R X/ G L @ID6 H U Y/IHDHEH Q H U BW R R@IRIG G L VB IDRIG\WZADMARK FIKDO VWH DG W RVR B-H B B ¢/8 K@K P E H UBLK)
ZKLOMWRUQJI D WUXH 2SRUWXQ VHUYLFH H[SHULHQFH

&DSLWDO ODUNHWYV )XQGLQJ

7R1 X QREXIU R ZDANO RIZ QHEIL F L HRNAMKD Y EIX IDGBWY HU N QEEHHOZ0 HV WD B@®IINKHRQ G 6§ Q R J ZKR PO O RWWR D U WKHLHDERMHW[ S R WX B IHV

L QW W DARMEN HGSWHDG R F NLLEXILQ W HPSIVG@N. B FH Z HK D YSHD U W L E QS B SRIGVRREJR] @ S R (WRRIHABLQLEB Y R & RIGREH U LIQUNOH/ V H W
V H F X IPLDAINBHRE K L E K F OAGHIOAFHEBDNVERH WO W 6 & H V WWPIHGHID YN V RIDGIV Z R QWB K U H HIL | HEDBRQZKL KD SH R Y X FIRE P L WINGHUHROQ
IXWXUH ORDQ RULJLQDWLRQV DW D IL[HG &RVW RI '"HEW

$GGLWLRHKDGHENW HQ WU W DWIBDH ZH@W VW L W @ WH RMRBIBGR U R IRRKQR [DBD B MW U X WX RIGR D QU H H FHIQMUR. T X L G QB0 S L
5HVRMUQVHPODQDJHPHQW V ' LHOIDXOWILR/QRD QIGODQFLDO &RQGLWLURQ DQRBABWOWY BH25HG D@L REWVH WUDQVI
.H\ )LQDQFLDO DQG 2SHUDWLQJ OHWULFV

:H PRQLWRU DQG HYDOXDWH WKH IROORZLQJ NH\ PHWULFV LQ RUGHU WR PHDVXUH RXU FXUUHQW SHUIRL



$ VR RUIRUWH7 KUHHO ROV $VR RUIRUWHSLL 0 RQMV
(QGEG-XCH (QBB-X:H

LQWRADQB/R GRIDWY/
. H) LQDQADCDQG2 SHDIY 0 HUEY
$ JIWIDM2 WICDIRY/
3RWRIR<HB

"D HIODHRA 5DM
$ QD@0 H531 HARKDJIH2 11 5DM

2 WHJO HNEY

0 DIIHG3UGHSDO/DMFHDN QGR 3HIRG
2 Z Q53UCASIO/DDEFHDN GR 3HIRG
$YHDIH' DO 3UGHSIO/DDGH

$VR -XH 0 DIIHG 3UGRSIOVOMFHDN GR 3HIRG D52 Z GHG 3UCASDOYIDERH DN GG R 3HIRG LGROGHS FHAWDG TP RWQNR PIARY P IR ASHAYHD $YHIIH' OO 3UGASDD
YDDCFHI ROWH\KUBHDGM] P ROMYV HIG-G -XCH ICFOGHG FUHAWAILG [P RQNV R P @R DG P I@R) WWSHAIYHD 2 Q1 RYHP B WHERP S0 FRP SBING WH\DBIR LW FUHBWAILG/
UFHYTEBISRUNRIR VR D\KLLEG SOV FUHAVWDLGP DNHAMIDOG VHYLAHU

6HHORVVDW WKH HQG RI 3DUW ,, RI WKLV UHSRUW IRU IRUPXODYV DQG GHILQLWLRQV RI RXU NH\ SHUIRUP

$JIJUHIDWH 2ULJLQDWLRQV

$JIJUH2DWH. Q D WERPAR/ HGP L O O RRIGNHK B R W RG-K@ H IURP PLOORRGWK PRI WRG-X® H UHSUHMVHQWLQB U
7KHQFUH®YVHP BULOADQ L QF UH@WHK P FRHQR IRQMN. J L 8 D MAHIBLULAAD® Q F UH@ $ 50 L FRW KREL E10 8 D U WRID WU H G X E® YRIQ
ORDRIMRP WR IRWKHKEBREWMRGXG H DQ-XQH UHVSHFEWRYHOLQDWH®G  ORDRWHKK BRI WRGXG H DQ

UHVSHFWLYHO\

$JIJUH2DWH. Q DYERI@BR/HGP L O O RRG/MHA R Q W RG-X@ H IURP PLOORWG/MARQWRGK®H UHSUH\DHRQ W LL@QF U A B!
LQFUH®VHP DBULGAKDQ L QF UH@VGHK P BRHQR IRQM. J L @ B WEKES D UWRID EEWDU H G X ED IYRIQDRBIDIMRP  WR  IRWKHRRQWRG
-XQH DQG -XQH " H R SHEBWHIGO\ DQG ORDQV IRU WKH VL[ PRQWKYV HQGHG -XQH D

3RUWKRIDQ B

3RUWIRIDGBF U MDR/ H A R W KK BRI W QG- K@ H IURP  IRW KWK PRI WRGK® H D QGH F U DR/ H @ R W KHLP R Q M R\G-X @
IURP IRUWKHROQWKXQMQGHG SULPDULO\ DWWULEQYMDEOE MRD WLV QD ARULILQDWLRQ IHH

'D\ '"HOLQTXHQF\ 5DWH

2XU 'DV'HOLQT®¥B@E\Y DQG DWRIXQH DQG UHVSHFAKIBHFOABRDY WL P OSXMERP S U RFYUHHSSH.WM R U B DIQ I VRKOXALQ F U H F
FUHW LW WHR URHJ L QDILVYH J Q L | LW D DRVOPGHE ZWWWQGO UGDW KR EQD  E D VAR/LIOVS UR Y i BRXEW FENR RRIU L J L Q DDVASRIQWR R X
VLIQLILFDQW FUHGLW WLJEDAH@H QI QUTX HXQIF\ UD W H

$QQXDOL]JHG 1HW BRWBIUJH 21

$QQXDQHIKDKY 25D WRIW KHK B IRIQ W I0\G-KX® H DQG ZDV DQG UHVSHFORZGED\ERLWEH F UH® Y HP DEULLAAKDQ

P L O GELHRRQU H@N®K DM R/S D U WRIID EEWDG H F U H®@ XY H U DDIIHG U L Q FELDSIEQ FH P L O O3 RIQP DEUMAIR K/HD R WV EH) HEEDLBB UW IBRER EL O
WR ELO OR® &WK BPRID WIQ\WG-K® H DQXQH UHV 'S HF$/QLOND0M HKD W 25 D WRIW KHLP R Q WHIQ\G-HK®@ H DQG zZDV DQ

UHV 'S HFO\RZ/GED\SLRL QRALOMISID Q X D O H BK® K IRSID VB H F U H RWIH/EK BRI WM R\G-X @ H DQWGLR R Q WMR\G-KX® H D F WOXHP\E DHU
RIVGHFUHDVHBLO M@E® PLOOWRYSHFIKIXMHDUR Y H P BQ MVIOM Q L | LW D DKWVWEHE KU Z\WWW IV Q GVREHF K@®1 D QBRQWL Q X
HIIR UMRVL J KW HOW IVQ W B U 8 XYWIKRHGE DR1 % HJLQIQX\  ZHWR@& X P H IDREXWMARD 8 U /¥ HSSHLW R U R QHZOU L J L Q B BLBDE O X
VLJQLI LW D DIWEHQUIQWMIH U ZWW WY Q GRIDUEER U U RE B U W L FRIOIDIKGIE N J (PD DO HVK IDAIPHEEE M X O W B QD VRI@ H P E HUUHFHD V& RZHD O
IR F X \DHH® GMRYZIDH] G\ REGEH W X B AR DHWRP S U R Y HEX W F PRV V\B REGH W X BRR DKWV W R K DFKBIIGR ZGIRV B W Y H \WW KSRV W - X C
X Q G H U ZYULLQWIDE MW RERFFONO\VG HRHU L J L QIDMEEHR QRRIXWUL J Q L ILF D @MV W IQXKON H @ HOH W B'W KEHD FENR RENAW DR H UDLIRHR X@R DLAR\Q & Q
\HD@ZH H[SHFW WKH EDFN ERRN WR EHFRPH OHVV LPSDFWIXO RQ RXU ORVVHV JRLQJ IRUZDUG



+LVWRUHBLW 8BUIRUPDQFH

2X$QQXDQAHMIGDY RIDWID Q EHHWZHHIQG IURP WR ,Q G X UMD QG HPXSRQ Q XD Q HMMIGDW RADVEBY  'XHWRUH
WL JKWHDH DI R@ME29," SDQG HRLIR Y H U QAMIGPE DYPVH @WAQ Q X D Q HWKED K 25D VB FUHDR/ HGQ 2XWQ QXD QHMKDMK RSD YV
LQFUMDR/HA Q SUL P DBXMRQ Q F U HIDQMW DD MGH L U R Q@ FOMW\BREGH V V IRWLR QO VW L PSDVP\HDOESL L J KHLIR I L UV WE R B RAH U
DQWHKHUWDRI  ,QUHV S R@KHYF UHOWAHFKQ®I DQERQWL@KURXJKQEG ZHWLJKWRNBHEGQR &/H U 2WUW I/Q B QIRE X DH® ¢
W R Z HJ GWAD Q@H W X P IQR. DRWRP S U RIYHHR XW F RKIBQ Q X D O HBK® K 25 D WRW KK BRI WM QG- KX @ H DQG zZDV DQG UHVSHF
7KB HFUBDWWL P IBWLAEWDQ P L O GLHRRU H@WEK DK R/S D U WRID BEEDG H F U H@ ¥ H U DJIHG U L Q FELDSIDIEQ FH P L O OSRIQP DEUMKIR K/HD R
W KH HERL.BR UWIBRPR ELO QIR Q EL O OR & @WK BRI W IQ\G-K®@ H DQ-XQH UHV S H F)\R MW HHR R Q W IQ\G-KX® H W KEHD FERI R
FRQW MORHDDRMD GH X SR 1JURVKRDH RZ K LRE O DN DG SSUR [ L P DRWMIONR DUGNF H L Y BHE DHORK KR R U WD RS BHDO R RID W KD U R |
ZKHQ WKH ORDQ LV GHWHUPLQHG WR EH XQFROOHFWLEOH RU ZKHQ ORDQV DUH GD\V FRQWUDFWXDOO\ S

IXPEHUV WKRHERBWRHEDWH DPRXQWYV IRU WKH VL[ PRQWKY HQGHG -XQH IRU WKH LQGLFDWHG ILVF

,QD G G LWRRQL WRXQURNYEGH O L Q THLQ RU RIMIFZQ S8 UWERUZKD OF RQ LW/HSHI U | R U RIRY®R [EQW KSHH UL BB L MKKO-R P RG LV E X
JHQH VDR X D U WHILLAKU H WRDY L Q W IHFID O F QOMIWIHG R P RY VEWAL Q VDIDSH U F HR RDLIIE Q DQE DSIDEHWA | H R P RY D\ F XD QH
OLIHWLPH ORDQ ORVVHV IRU D JLYHQ \HDU WKURXJK -XQH GLYLGHG E\ WKH WRWDO RULJLQDWLRQ OR

7 K B H ORKZCOUQNE D B R RZXQHOA | H &R PIRY DMRH D BKQ Q X DOVRIRMEH U VAR BQR GHLRM H H[FOXGR RO\ J L QUIRBHB.  WRXIX VWD Q
IURPIFHPEHUXQGDIOWR B QR J URDEFR U U RZHREIMBRAM WK D O L | LIFRIBXIR QMR R QL JL G\ IE QP R W K RO\RHZGINV/HR 6 KU V WIRDK\R O R B R
DJUH H BN 2 YO MWMYIHH O R i@ VINRFRIWK H DQG YL QWLDQFHWHSDWHIE XMW KGH ODVR[H I XQEY DQG W KPS IRAGD WE UDD
V X FOK¥ X U U LFDIQHHO\G FO-R QG MU DRW FOR DI DQG YL QWDUHWF UHEOXW®W 29, SDQGHKIHF YLQWMBIEH UL KQ 5 KEKDH R/
W K B QLYRQ WL IHP/IEXMIBK L J KSHHW F H R YB BY E X U WHEPHHECHPE H BIW L J K W H B 8 BYE XFRIBODHOGR VG DREH J DA G X6 RGRO XWAME Q
UHWXPBRBEWV L QQQUHK TG LRWH U 1 H | HW/ARPTHR VYD WRHY L Q WU HVL § D@AHEQ L I-DFD\Q VW U HW L WK WIHUSH@J R UPHBR P SD L
YL QWRUHM QO W HEW K HU WMRP R Q R KBR R EXVWY I 8 WY HIXWRQ G H U S HAHRROUDAME DUGNO DWRL YBIQGX\WE R QD M H WDH 8 A Q JOWKVHH F F
KDRI  ZHG LIX UWKLHIK WHIDBK@RIU VDI G VB H B P Q2 WLKIUK V XIOWWHIGRSHIMHIR U RVGKAHH Y L Q WIDWHMH F RK@® W K H DDUF R P S DWW & H
Y L Q WIR WH-RYHD FSHH U R GKFHRM RNR R IGX HIDQUWGH R VRZQ WP B F BIFE R Q K BIEFH U WDDIQ BRSU H VR @ XXRIH P E H UHW P S GFRR\O O W/RWULCRIQBIS R RARM (
F X VW FPFDHAEHQ J RS Q UP HVDVQK/EVR DAL WK BIIR UGDVX Q WHKHBES D QU KIEBHT QX ID\QRER Q VR IRQ@IL J IDAPIB® O H § RR PX Q L F B WR IR@NWLH GIERL
F RO O MFRARIGRING 5 V W FOFGHASID VY HGQLIVF X ODAQLBDWHXG/ W B P A MARVK FERIDVOLNRFR K DIVH R Q O QFER E IDGSMEH O | H Q LFIDG O EY QO S\BRED DOHHC
FROOHFWLRQV VWUDWHJ\ V\VWH D & (PR BHQHE®IS\E G HODMULIRA)L FH GV WD DWUHHU L H V



<HUR 2 WILCDARD

" RIUZ HIKMGDHHRWIDOMP |RUYIQIIHIOP ROKY

1 HATLHIP HEBDQ@RWH/DVR -XCH DVDSHAHQMIHR RWIQICBUCASIO
2 XWB0ECQ) SUCHSOOEDDGFHDVR -XCH D/DSHABHR RWLGTP RXQN
QB 2 2 2 2

9LQWDJH LV QRW \HW IXOO\ PDWXUH IURP D ORVV SHUVSHFWLYH

6HDVRQDOLW\

2XTUXDUWHVRERWS M U DRDRRIN F HO ¥ BLQIG L FROMY KM/ KROUMAK OHDDRUW KUHH V KRODAQUX W S H H L:RHBM S H U VHL.Q O H \LIF D' QRWQ@ 6 PR 8 1
R X@R DZXL E N H Q H DIREBW K HUTVD UMCIN B D VR QR DGLRFZOL P IDUN W U L\E IR MIBKE D € P DIQUR YQHGR O L GOWWR X (TW B DB H Q HDIFQ H(
RXU ERUDRDHODEOH FDVK IORZQROWEHQIL UWRWP TRADVKWBIMFHLYHG IURP WD[ UHERQGRZWHHP ORHOBWYLO\ UHGXFLQ



5HVXOWV RI 2SHUDWLRQV

7KH IROORZLQJ WDEOHY DQG UHODWHG GLVFXVVLRQ VHW IRUWK RXU &RQGHQVHG &RQVROLGDWHG 6WDW
7KUHO RQMV( QGHB- XQH 6L 0 RMV( QGHG- XCH

LQOWRA\DQGVR GROLW

5 HYHQH
, QMHWCGRP H
1 RO LOMMNGRP H
7REOUBHYHIXH
| AW
QMAIV SHOH
7REOHAEHDHIQI DUYDOH
1 HABYHOH
2 SHDIQY H SHOHY
7THKER®)\ 0G| CROMY
60DV OGP DINHMY
SHIRYHO
2 XWRXUAQ) DG SR HMRIO HY
* HHIDO OGP [QVADAYHDQG RKHU
7ROCRSHDMY H SHOHY
,GFRPH W EHRMY H/
,GFRP HW| H SHOH EHHIW
1 HMFRPH ®W

7RWDO UHYHQXH
7KUHO ROMV( Q&G 61 0 RQMV( QGH3
X -XH

3HIRG W SHIRG & KDQIH 3HIRG W SHIRG & KDQIH

LQWR\DQY H A-BVEHRHQIH/

,QWN @WF R PRIMDQON HQARPHF U HEDVH ® LOORRQ IURP PLOORRGHK PRI WMRGKX® H WR PLOORRIGWHK BRI WMRGX®@
7 K LOMH F U BDS/BIL P CEUKMT K/HD B W KEH) HISLBWE U WRRI@IYRI PEHU U H V X D@GHPUH® R HWIIRLRIR E D \SIRL QW WK PR W RG-XQ
FRPSDURIGHK PR \MRGKG H D QI H F @ (RYEY H U DDIIHG U L Q PASODEKAHSKI FUHDR A G EL O ORR K PR B W RG-X Q@ H w

ELOOLRQ IRU WKH WKUHH PRQWKYV HQGHG -XQH D GHFUHDVH RI

7R WIDDW H QIF R®HHFUHDVHGPLOORBQ IURP  PLOQRRGVHP R Q WIQ\WG-K® H WR  PLOQRRQVHP R QWIQ\GH® H 7KL
G HF UBDYBIL P DSUXIMA WD B M/ KW HEDLBE U WRRIGRLYRI PEHU UH VX D@GAIRQ BOEY H U CDIHG U L Q RASO DAXAHSKH FUHDRAG EL O ORE K
VLR RQWRGX®@ H WR ELOORWRHRRQWRGKX® H DGHF URD V HD QIS H F UH® R H WIIR{RIR E D \SLRL QW WHR R Q W R\G-X® H
FRPSDUHG WR WKH VL[ PRQWKY HQGHG -XQH

1RQ LHQWANGIRRARNDROQ L QDHF REPNARU HED VHIBLOORR Q IURP PLOORWGMK BRI \MRGKG H WR PLOORWGNKEBRRAWRG
-XQH 7KLO/MHFUHBYHP DAXWR P L O GELHRAU H B U BWRG W HHIDR\GMIRGIE H W6 HSW R GIXE MO XGKIE F R J RUW LIRIQO (RIGRQ U H ADQUAH
GXUWMIHK BRB \MRGXG H P L O GELHRFQU H® X EIV F ULL IS WHREBOKEH W6 D YSHU R G X F L O GBLHRRQU H® VY HFEDLWE O D GRBVGKHIMIVQ G P L O C
GHFUHQVIRID R U Q OTHKWH G H F U FZBIVSH/U WRIN €EOD P L O QLIORFQ HOHHAMH O DAR KID W K BDRG DRE P L O A.IQFQ HQ/\UHD Q VB FISVD. R\ Q
UHIHUUDOV DQG VHUYLFLQJ IHHV



7R WDRQ L QUWHREPMAU HEDVHBLOORRBQ IURP PLOQRRIQUHR R Q WMIQ\G-K® H WR PLOQRRIGUHR R QWIQ\G-K® H 7KL
GHFUHBUVHPIEXKBR P L O GELHRRYU H B U BEBGI\E HiDM\RERXEH W6 HSW R GIR FW X & KBHF R J @RU W LIRLAD RRIGRRQ U H FOQUAUKE R HINWIVHLP R Q V
HQGK® H D PLO GLRRUH®YHELWE O D QRVGKHHKD/ P L O GBLHRRY H®@ X BV F UWL IS WHUBKEHIYR XBG W6 D YSHU R GIX@M/ P L O GELHRRQU HC
JDLQ RQ ORBVHD®HINUH DV HVI\ZHHW HE'S D U W L B DQGIRRHH VQFUIGIDW HG WR RXU 3DWKZDUG SURJUDP DQG PLOOL

6HHRWHXPPDRIGLIQL I$FPRX\GBWK DQ BLGTR W H5 HY H @WVHKLIR WWW KR Q G H QR GI'GR O)LLGDVQEED @& H B B Q WEL QK G M 8 KW K
UHSRUW IRU IXUWKHU GLVFXVVLRQ RQ RXU LQWHUHVW LQFRPH QRQ LQWHUHVW LQFRPH DQG UHYHQXH

QWHUHVW H[SHQVH
7KUHO RWV( QG5 61 0 ROMV( Q33
- XQH - XQH

3HIRG W SHIRG & KDQIH 3HIRG W SHIRG & KDQIH

LQWRADY H AHBVBHRHQIIH/

L QWHUBHWOYAUHEDVHBLOORRQ IURP PLOORBGHKBRE WRGKXG H WR PLOORWGMKBRRBWRGKXG@ H 7KHQF UHD'
GULEWQ® ED\GRLGEF UH® X&R \RW H ESAD U WRIIY EEFBNG H F UWR X&Y H U DJIHON E WD O DAXASY H U DJIHON EWD O BBHFAHUHDRAG EL O ORW &
WKPRB WMRGX@ H WR ELOORERHK BRI WRGXE@ H DGHFURD V H2 X & R RWH E RDIVQ F U HEDAMHRE J K IQWY 1) (D RVAREU H\GS WWHRLY,
FXUUHQW GHEW LVVXDQFHV DV FRPSDUHG WR ORZHU FRVW IXQGLQJ LVVXHG LQ WKDW LV DPRUWL]LQJ

L QWHLUBWOYAUHEDVHBLOORRQ IURP PLOORBG/MHRARQWRGKX® H WR PLOORBRG/HRRQWRGK® H 7KHQFUED'
GULEQ E D\IRALGWF UH® %&R RWH E /D U WRIIN BEONG H F @ EQHEY H U DDIIHON E WD O DAXFARY H U DRJIHON EWD O BBQFFHU HD R A G E L O ORW RAYHL
PRQWRGX@ H WR ELOORW RHRRQWRGK® H DG HFURD V H2 X & R \RWH E XDIVQ F U HEDARHRE J KDWY 1) (D REVEVREU H\GS WWHRDEBXU L
GHEW LVVXDQFHV DV FRPSDUHG WR ORZHU FRVW IXQGLQJ LVVXHG LQ WKDW LV DPRUWL]LQJ

6 HHR W 196 RRIZL QUIQV KLIR WMW I&HR Q G H&R/@I\GR O)LLEMVGSAVED O H B € Q WO/L Q/FHIEN G M 8 ZLKGM KUHY S IFRUMU WLIQH R U PR@ X, EDQV HH[ 8 M Y
RXU 6HFXUHG )LQDQFLQJ DQG DVVHW EDFNHG QRWHV



7/RWDO QHW LQFUHDVH GHFUHDVH LQ IDLU YDOXH

1 HMQ F U HECHVAHU H QYD CUXHH OFHKEMQUIGDAY WD CRIGIR DUGH\F H LI IDERAU Y H V IVGEVOMA W € B ANBYE UD ORX® @ J J U HE D ILBIGE D VRIQ@Q X P E
R I D F WIRUPO EGIQFXK P Q WK D MRS UW DG D LRXFQXIO B WRHY RD QR U U B D MRIFMWY® MU HLOW KB YWD CRIGIR QW U HIDRWHY H GORKD Y H
G H F U H.DWHIBVYWD ORIBIR DB U HIDSVHY Q X B F U HLDWY K B LYW ORIBIV V HW € B FAHHFIU HIDSWHHY H OB HU H D @HKVE YWD ORIBIV VHW € B NGV HHD
5HYHQXB ONKBDIGH U L YLOQWV IMYUXHP G IR/KEID SN U W QHWR/KASE B W K ZID § &K D Q 1 §WK Bl LYUD ORI KGHH U L YLDQA MY WX URHHQ O/H. FVWKAHR VDI
YDOXH PDUN WR PDUNHW DGMXVWPHQW EHORZ
7KUHO ROWV( QG5 6l 0 RMWV( QGG

- XQH - XQH

3HIRG W SHIRG & KDQIH 3HIRG W SHIRG & KDQIH

LQWR\DQB/ H A-BVEHRHQBIH/

) DUYDOHP DN R P DNHADGAVMKR HOV

) QLUYDOHP CUN\R P CUNHATGNR HARQ/ RO/
5 HRAHYCEGIDAY DUS DOH

) DUYDOHP DN R P DNHADGRWE HOARQ DRHV
ECANHGCRMWY/DNVDIUYDOH
) DUYDOHP DN R P DINAADGAME HONRQ GH YD HY
7REC DUYDOHP DN \R P DNAADGAMK HOV

&KDJHRIV GUWR BFRYHIN/RQ/ ROQV5 HAHYCE®!
D/ U9 DOH

1 HAHENBP HQVRQGHIYDYHLQMKP HV
) DUYDOHP CNRQRKHUGIQART 2 2

) DUYDOHP DN R P DNHADGAMR HOV

&KDJHRIV GUWR BFRYHIN/RQ/ ROQV5 HAHYCE®!
D/ U9 DOH

7REICHAGRUDH GFUDH LQIDUYDDH
" VFRXQNDM

5HP 0QQ) FXP XOMHRDUH RV
$YHIIHAHLO\ HY/

1 RWP HIQQIIXO

1 H@H F UHOQDHUD O R M KHK B IR W QG- H ZDV P LOOLKRQP RXUHE UHVH @WORIRKDH RIQ HRW H F R YRIQR.BIGW F H L DB C
9D O OW RMPIYD CPCHU N W R LRICFWIRHDW R L O ODL@®@ P L O Q. IOFQ Ui D @ YW BB W K HDHHEOW H K IMVRVD YD CPXOHJ N W R CPENUN\HARFGHVRLE W V
PLOCPIIRIN W R CPONMX\HWMEFR-DIEM F H L YO'D @8 O & X\W FODG HF UHQ@/VHLVFRPRMMRP DWRIODUFK WR  SDUWRINEWE DQQF UHC
UH P D LI RO B WRHY M U R P DRIODUFK WR DRFXQH 7KH PLOUIRUN WR CCRRUBVWHW 6 B ANGVGA 8 R ZHHIG L X P
LQWHUHVW UDWHY DQG WLJKWHU FUHGLW VSUHDGYV

1 H@H F UHQDWYD O R KK B R D W R\G-X @ H ZDV P LOOMKRKP R XUHE U DWRMIY® CPCHJ N W R GCHFRNDY HPLOODL®® PLOC
R IF K DHJ R/IQ HRAU H F R YRIQR.BIG W F H LHOI® D O X K M R MDIYM CPCHJ N W R POM XRRFRHEWW V P L O CPLIRUN W R CPRORUPR-DVG W F H L YDIYB €
9D O & M\ D PLO@IDRIN W R CPROMEINHIBNY UD CRAFIXFUU HRED MGHVF H LY 19 @ YR BIGD J H FGHFW VIRRI® ISHR U WDR@L R P L O (PIDRIN W R CPRIRUA
O R DUGH\F H LY WEYMHOKKH P L O GPLORUN W R CPRORURN R IMQAF H LY WWENMHODOHE UL EKDQ G H F UH®@ M HJ KDWHHGDLIRHIV ISHR U WRRVGHEWD E DV
S R LGHAF U H@ YGH. V F B RE/QES E D \SLRALGHF U H@ YUHH P D LRXRQIO B WRHRH/7 K P L O QPIDRIN W R CPRRUDIEAH W € B ANERXGH R J K W/ B HMGS WNH
7 K W R Q/HB® F UHQDWHD O R W KK BRI W RG-IX G H DON®F OB GH W L O GLRRG O VW H B IYWD CPXCHRNIV OFR D/@R\D & D R W KR IOHRW R O RIW K
WKUHH PRQWKY HQGHG -XQH

1H@/H F UHQDMD O RM KHR R Q WM RG-X@ H ZDV  PLOOLKRDP RXUHS U HDWRMMYD CPCHJ N W R LRICFUWNRIDW HPLO OR@® P LOC
RIF K DHJ R/IQ HRWU H F R YRIQRLIGE'M F H L YDD\B @B O X K MW RMDIYD CPCHJ N W R CPONX\HWRRGHVE W W V P L O GPLORUIN W R CPNUX\HRVIFR-DBM F H L \DD
YDI9D OB NW R DGHFUHGUWFRRMMRP DWRIHFHPE WR DWRFXQH S D UWRINEEW®E D Q Q F UH@ M R D LEXFQXIO B WRHY M U R
DRIHFHPEHU WR DRFXQH DQGDGHFUH@YHUDLIMRP DRIHFHPEHU WR \HDDRFXQH 7KH PLO®IRL

WR PDUNHW ORVV RQ ®XN HWR EDRFAHG FHFOAM P WMWHUP LQWHUHVW UDWHY DQG WLJKWHU FUHGLW VSUHDGV

1H®HFUHQ@DMD O R W RHP R Q WM R\G-XQ@ H ZDV P L O ONKRQP R XUHBUGIWVWR MDIYD CPCHU N W R GPHDRUNRHDWY HP L O ODLR @ PLOC
RIFKDH RIQ HMW HFR YRIQRBIGW F H LRDDWD @D O X K MV R VDIV OPTHU N W R PN X VHRRRHV@W W VP L O CPLIRUN W R PRORUPRD/G Y F H L YDD\B C
9DOXH GXH WR D PLOOLRQ PDUN WR PDUNHW ORVV LQ



W K B YWD ORIRIXFUU HIGDLWGH/F H LY B @ W Bl G D J H Fa-HFW WIRRI@ BSHR U W DRQOE R PLO PIIRUN W R IP®NJXNVW® R QUOAW H L ¥ WEYRIHO KKAH

PLOCPUIRUN WR P@BREHW HLY WEVDID XBEGULEHQDGHFUH@VYMF R DM P DWIHFHPEHU WR DWRI-XQH EDGHFUH(
UHP D LEXFXIO b Why RMUR P DRIHFHPEHU WR DREXQH DQEDQQFUH@P YHUDUIMWRP DWRIHFHPEHU WR \HDD)
REXQH 7KH PLO PIDRIN W R CPRRUBIHWVH W € B AN @ R Z-HHUG L X P LVQRAURPD MV L J Ik W IHNGS. WHDKGW R @VHRW® F U HEOHVAU H @D/DAD O
IRU WIKHPRQWKY HQGHG -XQH LQFOXGHYV PLOOLRQ LQ ORVV UHODWHG WR WKH IDLUXYXHOXH PDUN R

&KDUJN RQHW RI UHFRYHULHV

7KUHO ROMV( QGG 6L 0 ROMV( QGG
-XCH 3HIRG \R SHIRG &KDQIH -XCH 3HIRG \R SHIRG & KDQIH

LQWRADQGY H F-BVBHFHQMIH/
7RECKDJHRIY AR UHFRYHIH/
$YHDH' DO 3UESIO/DDGRH
$ Q@I H51 HARKDJH2 |1 5 DM

2XYQQXDQHWKDM 25DVEM FUHDR/ HGD QG | R W KWK DIDNELP R Q WIQ\G-KX@ H UHVSHFIWRPHODQG |RW KWK DMLPRQV
HQGH®H UHVSHF¥WIEYHOYHB VHP DBULIOBME) PLO ML@ER® PLO CAHRRUH@EXHH WK DY 2VS D UWRINVEEADG H F U H@WXSEY H U DD HC
3ULQPABOMRQFH PLOM@R® PLOARRGWK DIDWLR R Q WIQG-KX® H WV SHFWKBHHE\Q QYK D RS U LIPLIG XWRP SUR Y H @ HI@I
SHUIRUBDQEH® FUH D RERBR/N. Q WIDE KR U WR R DRR KAHK D IOWELR R Q W R\G-X@ H FRP S DWW BHK DIQWLR R Q W RG-KX@ H 2XUUR
E R R/NL Q WO YRR ZFHKUDHU IRU D W RI V' S DWIRIDEID FENR RINVR F X Q H ORDQRPXEDFN HERBN HRIQQWRHIEXRIZ Q HE F H L EDBOMEPIEDU H V X id

H [ S HFMEHD FENR RIWRH F RPHHIVRVS D AVQI X O& R Q V L X/ MIRIBCRIK DH) IRSR O Z FM Y D ORCBVRHD R U WD RIERH BHDO R RID W KHHD U R IZ K VR KOHR DY@ H W H UW?
EH XQFROOHFWLEOH RU ZKHQ WKH ORDQ LVJH BD\WJHREQ W UTBHNGX D WERVSDW DG HF DQVWUDHF WKDO O\ SDVW GXH

2SHUDWLQJ H[SHQVHV

2'S H U D B®& DRRARLW WF K QRQI® F\L OV DVAHNED U N H SH.IQ\V RROQMOR B QEU®J H V MR Q HDG PL Q L VDARDWHSI Q:VHID/Q W L f
RS H U DIV HQAV&INVF UH@ V HD ¥ RP S DRI G S U L P DSULLLAAMADKEIR Q W IGQ X H GW ILRIFH2IR U N | VBRI FIRVAR J U DISGEBHVG X EPIRRQH V Y HQY
VSHQIGLY ZLOO EHVSHMW WL DGGLWLRQDO LQYHVWPHQWY LQ ORDQ RULJLQDWLRQV

THFKQRORJ\ DQG IDFLOLWLHYV

7H F K Q RIDR® ¥ L CH\W H 19 WHOHDIVW J © R/R XRIS H U BIWSLHOQWHIS/U H WHHIIRAWLWBIT X WERN (IDQRED L Q WKL Q H Q [PEXHAGL FKODINVOIREER Q V
RIWKFRIR SR QHGQHYUVRIP SR @ R B SWER YUY R FZ DWRHOE H F K Q R Q RUQ HIHQIIRQP DMADREYLENMU V HE G D WEHRIY Pl O RB B HQWHDOEFGY |
VHUYLPROXBHEBRQV X0 WIIEW KHW YD BH M VIR YWIR UMRU REXEIX V L QRAMMD @ H U V RHJ S HQAMH F F®RB S R Q @ ROW B IFRW H VDD
FRU S FORIAE M WA @MQWIX-UW B O H § RRAU R SWD VWYX L S P H QW 5 19QW HVH DG VVQGH S U H FOLQIHP IRRIQV L/ DWHNRIHK ERE S R Q @ DOW
VRIWZDUH OLFHQVHV VXEVFULSWLRQV DQG WHFKQRORJ\ VHUYLFH FRVWYV WR VXSSRUW RXU FRUSRUDWH R!

7KUHO ROMV( Q-G 61 0 ROMV( Q3G
-XQH 3HIRG VR SHIRG & KDQIH -XCH 3HIRG \R SHIRG & KDQIH
LQWRADDY H AHBGHHQIIH/
7HKQR®)\ DG CAONY
SHAQIIHR RBCUHYHIH

7HFK Q RD®®F L CH]\W HIBWF U ED VHBLOORR Q IURP PLOORWGNK PR \WRGKG H WR PLOORWEBNKEREBWRGKG H
7KBHFUHBVHP IAXWR P LO GLHRRUHGWIS UH F L D WILE QIOFQ HD\SH BAD IRALE) W H GOIY 6 OFRS W@ IEW KHSH QVEIE P L O GELHRRU H(
RXWVRXUFLQJ DQG SURIHVVLRQDO IHHV

7HFK Q RIDRB®F L CHWHIBWIFUHEDVH®LOORRQ IURP PLOORBG/HRRQWRGXEG H WR PLOORRG/MARQWRGK®H
7KBHFUHBYIHP BUAME, P L O GLRRWHH@ H S U H F L D WILGRG@LRAQ H@ R HV DGH U FIRFHV VP L O QIQFEQ HD\GH @/ D R L IDMWH.B@Y 8 OARS Wa
PLOOLRQ GHFUHDVH LQ RXWVRXUFLQJ DQG SURIFHVVHRMDO IHHV DQG PLOOLRQ GHFUHDVH LQ RI

6DOHY DQG PDUNHWLQJ

6 D ODHQASD U N HIY § B QRRDARLIW BIRR P S R QOHIUBN 8 U HW IR WWBVF T XRXRIH P E H/KWHL URVRAP S R Q ¥ R VS UR WG] S H @ABHF T XRRHP EWW U F
Y D U LSFO®® U N HVIK D@D @ OV )GEIUGHTF ML J IPVD D) 6 HIVQERUDRYIEU N HMKIMHIFFE® P S R Q ¥ R RS UR MHEER VDAV R FZ IDWRBEIEH O HY 1B DIEQVH UD @
UHWDLO RSHUDWLRQV LQFOXGLQJ SHUVRQQHO H[SHQVHV EXW H[FOXGLQJ FRVWYV DVVRFLDWHG ZLWK UHWEL



7KUHO ROMV( QaH3 6l 0 RQMV( QGH
-XQH 3HIRG \R SHIRG&KDQH -XCH 3HIRG \R SHIRG &KDQH

LQWRADDY H AHBGHIHQIH/DQGES &

606VDQGP DI
SHAHQEIHR \RBCUHYHH
SXVRP HUS FIXAMURQERWNE &S &

6 D COHQIRED U N HAVY/'S 1 QWERAT XRXRIH P B Q F U HED VHBLOORRQ IURP PLOORWGMK PR WRGXQ H WR PLOORWGMKBRRAYV
HQGK®H 7KHQ F UH®WY HP IDWN\G U L\E R WIDLEDMHIORFQ H@ B H N HAVR V@BWDKG L URFIOMSD\ SHHDGG P L O QIQFQ H® M H YRR VWU H V
R R XILQ F UH®@ X A ERHQR IRV J L G B WIMEHK B R B \M QG- K@ H RX&$SEGHFUHEDVHGURP |IRWKHKBRD\WMRGKXG H WR |RW KK (
PRQWKY HQGHG -XQH

6 D ODHQRED U N HY § B QVBIRT XRXRMH PEH Q¥ UHDVHBLOORRQ IURP PLOORRIGUHR R Q WIQGK® H WR PLOQRRIGMPRQV
HQGK®@H 7KHQFUH®YHP IDW\G U L\ER W PO IOFQ H@ U H N HFARMIQE P L O QIQFQ H® M H FIRAVAWDU H VRIRXALQ F U H@ X A ERHQR C
RULJLQDWHG LPROQWVOKVVKKBIG HG RXU &$& GHFUHDVHG E\ VLPRRPW K V- XRUG W & HW R IRUPW & W K V- XI@H6 H G

3HUVRQQHO

3HUVRHIS HQ WIS U HAVR-FGEW @ \DIDEH R EWLKDNG U R YW B XIWP S O R THHGD F OWOSHDZOLHBR Q X FRF P LV WLHR@BY SIGRY B LA M G L QROW t
EHQHIUW Y DWE R F N FEFOPVSHZ) WDEVQVRE (RAR XWW DIL WWKKEH F H S R/IR RWY H O HY B DMEQYH U D 0GR VRS HQ DAKILADAMQ F O K ¢ B H®D U N H
H[SHQVHV DQG WHFKQRORJ\ ZKLFK LV LQFOXGHG LQ WHFKQRORJ\ DQG IDFLOLWLHV

7KUHHO RQMV( QGG 6l 0 RMV( QG5
-XCH 3HURG WR SHRG&KDQH -XCH 3HURG VR SHIRG&KDQH

IOWRADCD/ H A-SEHRA-QIIH/
3HIRGD
SHAHQWHR \REOWHH

3HUVRHJOHGQGWWUHDVHBLOORRQ IURP PLOQORRGWK PRIQWIQ\GK® H WR PLOQRRIGWHK PRI WIQG-K® H SULPLC
GULYHQ E\ RXU ZRUNIRREW\R % WILFPK JRRMFIXRQ HE LQ

3HUVRHJOHQWRUHEDVHBLOORRQ IURP PLOORBWGHARQWMRGXE@H WR PLOORWG/HARQWMRGX@ H S UL P IBULC

E\ RXU ZRUNIRUFHIRSWYPLQDWLRQ HI
2XW\FR XU DRIGVMMLRQDO IHHV

2XW VR XUFEWOR | H V VH R Q GRUFRWIR/AY D U LR K VU GV $I D) USIARIY LDGHBR\D W Bl D\R/SIHIU D S/UL RRYLVE MOVHD OFHXW W R PLIW YALFE®I O HIB QABWR |
R 'S H U DXVQRQLIKIDRMVUNMO BAR KVEK L U GF B Q UAVE'D WVHKINNOR F D \&IRG R FDEM®IK L O L SBULQIF QO K@ N &/ V R R QBUR JH V MLIRRD IOHK B R V
HQGKG®H 7KHWHKLUGFRQUABOWHHYLRUR DEG M G K § SIRQYMO YOGIS@IL EDWE RQWUQ JL F X WWRE H WIQRIR O O H B WR IRIQ\VH RO
L Q F OV IGHR \RWD H JIDQG X GALHA Y EFHHING I B/RUIWHNVFWY X E BAKKLID Q V S K B\ D WRHAIQR® IBVHD/Q BR Q V X108 B Q WG RVBQ L J L QHJ B/H. GUZHHEY BW
DSSOLBDWE R B VHEH QAKHER F X U QIHGSG L R X WY R D QBURRJ H V MHIRQ B OX@\HQ D QHf LSHIQIVGIVO XOGEH.IDAGQ G H U ZILHWH Q DAR MIBY V
EDFNHG QRWHV DW IDLU YDOXH

7KUHO ROMV( Qa5 61 0 RQMV( QG-
-XH 3HIRG R SHIRG & KDQIH -XCH 3HIRG R SHIRG &KDQH
LQWRADDY H AHBVGHHQIIH/
2 XWRXUAQ) DQGSUR RMRTO HY/
SHAQIIHR \RECWYHOH

2 X W V R XOUISEURI H VMLRQ POHED VHIBLOORRQ IURP PLOORBGANK BRI W RG-XG@ H WR PLOORBWGNK BRI WRGXQ@ H
7KHQF UH® Y HP IDUN\W U L\E R WDLEDHIORFQ HG B WF R B BBR XU WLIQHY P L O QIOFQ H® V HGH SRDUQIGY P L O QIORFQ H@ W EVQ D QIFHLHAE H'
ZHUH SDUWHWOE\DRI PLOOLRQ GHFUHDVH LQ SURIHVVLRQDO VHUYLFHV DQG OHJDO IHHV

2XW VR XOUJSELRI H VMG BOHEDVHBELOORRQ IURP PLOORRQUHRARQWKRGX® H WR PLOORRQUHRARQWR\GX® H
7KB HFUH®WYIHP DWW\ U MVER W PEOKELHRAQUHGVR | HVVHE (DEBNVIBEBWQ G PLO GLHRRUH@XWVRXHBYQEHXYH S UWUIDE®\ PLOC
LQFUHDVH LQ GHEW UHFRYHU\ DQG FRXUW ILOLQJ IHHV

*HOHUDO DGPLQLVWUDWLYH DQG RWKHU




*HQHDGELQ L VNEDWEHSH QGAORBBVFRP S HHIS B @R EQ S O R ZHKHRYUGHRIYS D B W KWH F K Q RQEDIWHNGED U N HRAUD Q L ] DAKLLAEGD F G
WUDORGJPEIH]SH QYR Y L VQEDDU LMRIEDBIL R KMVAHR Y IUH D VQGKIL S SSLAMIR) F O DEIM® Q PN DYEP QNHNRUHEXQUHRQERYGR V'
WUDQVDFWLRQ JDLQV DQG ORVVHV GHELW FDUG H[SHQVHV OLWLJDWLRQ UHVHUYH H[SHQVHV UHODWHG W

7KUHO ROMV( QGHG 6l 0 ROMV( QG5
-XQH 3HIRG \R SHIRG&KDQH -XCH 3HIRG \R SHIRG&KDQH

LQWRADY H AHBVBHRHQIIH/

* HQHDO OGP LQVADYHOQGRM-U

SHAHQMIHR \RBCUHYHH

*HQHDDBOLQL\DEBNWEYHGWAUHEDVHELOORRQ IURP PLOORWGNKEPRB\WRGXG H WR PLOORWGBNKPRB\MRGXG
SULPOGUIAR PLO GELHRRU YD Y B/W KSE LR OLWP S D L (RAW IRV D U RIFE L JK W RV \RAOEEL V SR M B O DG V H W R L O GBLHRRY S| DIVRC
UHOD/WHEBYHPEHU WHUPLRRWRBE)XQ PLOGLHRRUHB Y BKUIGR UM ERR G L | L FOOQEEERQ G PHHOWY P L O GALHRFKURBRHNIRSRH P L
FRVOVYG P L O GELRRUE BWRD LRYR UHEX QU H QKD QK HZH D U WRID EW\ P L O QIOFQ H B @ BRKIBU H PRGBS Q'GP P L O QIQRFQ HEUWH
ORDQV DQG IUDQFKLVH WD]J

*HQHDDBOL QL \D/DEDMIHYHGWRFUHEDVH@LOORRQ IURP PLOQRRB/GMRRQWRGK® H WR PLOORRGMHARQWMRGKX®
SULPOBUXAR P L O GELHRRUHID U /W KSE LR OLWP S D L URPW I9HVQ D U D REI U D Q FRINGIARL J KW RY \RMDESL V SRM BO DWHE® V HWR'L O C
GHFUSDVMIUHMAMWHERYHPEHU WHUPLERWRB®MXQ PLOGHHRAUHBD YU AR UIGR DGHERG L | L DDQEEERIQ G PHHMW@ G P L O GBLHRRURI
ZRUNIRS®H P LF B WRKRHZ H L5HD U WRID €E®\ P L O QIQFQ HB U BARKGU H KIRWIGYHLY P L O Q.I0FQ H@ R M VWIEHU L Q /Q G J P L O A.IQFQ € RW
WKH ZUIRWHK ®@FROOHFWLEOH UHFHLYDEOHV

,FRQQHEMRKRUH Y LB ® Q8 XKRFUHWEG X S\ MRIQHR P S L@'S O H P BN\GHAURLE 8 Q # B Q D J HPF\@ BR@V. Q JL Q F O Y06 HGX RWISBBQ R[LP D\
RF R U S /WM O XIGH. P DER Q W B © BYIHHUDVOWS 10 R \RX UBIH WO RIED \WR B GVK D IQ¥ELR R Q \M R'G-IX @ H W IRHR P S DU\F R Q 8 B QU H FSXUWHY
FKDHR| P LO QULRIDWRRGS ZRDWHRH B X FIVQ® QAL O MLQRG P L O OWIRDS H FUNLCY BNE H & D RY § U H R IFURLQDA LI WH. QK UBDH)E HIDIQRSW
DVVRFLDWH GHRR K QRX BKHDE GXULQJ WKH FRUUHVSRQGLQJ SHULRGV LQ ZHUH LQVLJQLILFDQW

QFRPH WD[HV

,Q FRWID [FHR/Q \RUSV 8 H G HVY\D D MI& U HILQ BRPBI[HD Q ) R W KSHH U LIREGGAX @ H DQG ZHUHFRJQIHASH QEVHQ HDIWWY U L\VE R & IHESOH
VWDWH DQG IRUHLJQ LQFRPH WD[HV

7KUHO ROMV( Q&G 6l 0 RQMV( QG5
-XQH 3HIRG \R SHIRG &KDQH -XCH 3HIRG \R SHIRG &KDQH
LQWRADQDY H AHBVEHRHQIIH/
 GRP HWY H SQH BHHIW
SHAHQEIHR \RBCUHYHH
(NFRAMYH\ DM

JQFRWIM[SHQUAUHDVH®LOMIRQ IURP PLOQRRIGWK PRI WIQG-K® H WR PLOOH[B & QR KHK B IRIQ W IQ\G-K®@ H
SULPDULO\ DV D UHVXOW RI KDYLQJ D KLIJKHU SUH WD[ LQFRPH IRU WKH WKUHH PRQWKY HQGHG -XQH

,QFRWIB[SHQYAUHEDVH®LO®URQ IURP P L O GEHRIHRUWHR R Q W RG-X@ H WR PLOGHBAQRWKHARQWRGKX® H
SULPDULO\ DV D UHVXOW RI KDYLQJ D KLJKHU SUH WD[ LQFRPH IRU WKH VL[ PRQWKY HQGHG -XQH

$VREXQH ZHKDYH PLOQRIRQ@QHIWHIHWUBNGY RWKLFK PLOQNRHD W IRNED [| HHA V@ HRES H U R IV QVERU H ®LORBW KBU U\ I R WA
F DBV MARIV HXW B 6KV D [ LR & HWUDRIY K HFD K U\ | R @ Z € DSANWWHK Bl UHRW HGW RV QH FIW LR 8 | @ IWPHIW V ZHIF R Q VL WRIUWH. NW R® RMK
ZHZL®O WHEKLFL#H @W D [ DLEYIFHR AWM K M W WUIKELVD O ORY B H D @/ IK]HI\HBWH | H WUDH\GV H RVA/H YLHMS R V VW KORP Ri D CROW K MMIB{W W URLREX0ONWL F
H[S DAUHX VIKKG! U HIL IR HIHUXD D BVARHQ H VU DIWFIH 8 @ W D [ DLEYGFHR B IRRXRIS H U D BWILCROQAMD W D R GNDEH-GIWHEHE Q HAM | H WUMNGY PIDVEVHU H T X Z K H ¢
ZRXOG PDWHULDOO\ LQFUHDVH LQFRPH WD[ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH YDOXDWLRQ DOORZDQF

2Q-X0\ W K2HD 6 L% H D X 9% L SORW? 2 % % % KD W Q D FVAWIBH6 7 K 12 % % %.DFX GHV Q L 1S B B 0 MV IXFIBWY KSHH U P DIQ[FGHRVE IR QW PSIQL
SURY LR WRZBIVE X U Q-& ERVF W R G L | L F\YW K RGWH U QDI DRP G ZDEQUNUHH V W RRUID W R BV BNOUHH D VRIBH Q W BV RS HR Y LV K B@IV L V K DRVXIORN
HIHFWLYH GDWHV ZLWKHFMWUWWIBLE® SURDPO\GL RY\K UV LAS O HPHQWMWE QUKQ\RXYKHVVLQJ LWV LPSDFW RQ RXU FR

6HHRW IS XPPIRBLJIQLISFDRMN3ROQBIQIR W H, Q F RFOHHR W K IR W KHR Q G HQR/GI\GR O)LL@DVIEAED W H B € Q XL @QFHIEN G M B ZLKM K
UHSRUW IRU IXUWKHU GLVFXVVLRQ RQ RXU LQFRPH WD[HV



)DLODOXH (VWLPDWH OHREKRGRBEBRBHLYRREBONHOW )DLU

6XPPDU\

) D LYLD OD¥HB! O H F R'DEORIGHS B 3W B F K RIW D QI\L Q D QRLDIOU X HF Q WOSRLIGMIF H LY QEGHOEME LI UY RIPP R U V¥ R]BIVBF R X Q @Y K@BADUQHNF H L
D Q&H B WHH F R B QWHEBD O D/GXFHEHAY LY UD CXCHAKKIRIQF R 2 IV VA (Y G W I BI LYUD CRX@A L RIDHGR VY BINH F R J /LK Ul & X FKECPW K B WLHD F X U D I U F
W K/ W D E OR 1D KJPOHGDRVDOQEDIR Y LI R DR ¥ KIND LYW ORAHQ V W U X B IS MY H FLVKLSREDDMHKSHQRSIH D UK S R 1S WU ZRL@F K D Q\) HOWF KBHU LLRHLS R |
SHUUR GO H RWEHEQ G HEQR/QI\GR O8.\E D W HREHSOMW D V8 IQF0QX\G D W H® F U HEDWARHDLVED IYWD ODKH. E R S DEMEW Y H @XID QU @ @ W K D MAMN\GS WWH
U H D (OLQSHGR M A B WERGWY GFSD VE REZL P Z QO @ W RK D QLIGDVY D COXNE K H U HSROUANY U Q £ KK W KID QLIGYV B LYW CRAM KIRID G M F H L YDINE BBIO X Bi\
EH SDUWLIDW @\ FIKDQJHV LQ WKH IDLU YDOXH RI WKH DVVHW EDFNHG QRWHV ZKHUH WKH IDLU YDOXH RSWLR

)DLODOXH (VWLPDWH OHREKRGBERBLYRRMEBOKHOW )DLU

:H FDOFXODWH WKH IDLU YDOXBCORNH KIYQQ 5 BFHRGEBE OMKDW XIURMHFW Y H QOA (G INDFARXH WW H [XIQFWH & GF RV K

SRUWIROLR \LHOG

$YHUDJH OLIH

B3UHSD\PHQWYV RU SULQFLSDO SD\PHQW UDWH IRU RXU FUHGLW FDUG UHFHLYDEOHV
S5HPDLQLQJ FXPXOBMWDYQHFKDU

'LVFRXQW UDWH

+H +H+ +H+ +H+

3R UW\RIODW KH S H AVOMGD QKBVIAR O O HFRBHGR [DAVEU HEL WEBE @ Q Q X DSH Y 6 R IR DOWN W DL FEIDSCDARHW | RIDDED VISR QW K
F R Q W UIDGW DIV XE\H GS H FGVHHOE. Q T 0IQQE WHRK BMR/D Q G O DIW HE W10 DW I K DHJ IRVE D VXISRHI S H FGHHIA Q T RHQ B L&
LQFOXGHG LQ SRUWIROLR \LHOG IRU SHUVRQDO ORDQW \GLWIRKH WSCH) B D 8 DIGIRH DVORY IFLRIDMOLRIJHG DV SDUW

$YHU DIHN KWHLPH ZHDYKHWBIBIHS H FSWH.® BB P 8 Q WWLB\HRE W V W B QIGQ FRLISMOITOKE L P IRQSIU L Q FBICB\P 8 QWIYV K SRQ KRR Q W U
DPRUWL]DWLRQ RI ORDQV DGMXVWHG IRU WKH LPSDFW RI SBHED\PHQWYV *RRG &XVWRPHU 3URJUDP UHILQD
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RXWVWDQGLQJ SULQFLSDO EDODQFH )RU FUHGLW FDUGV ZH HVWLPDWH SULQFLSDO SD\PHQW UDWHV ZKLF!

S5HPDLQLQJ FXPXOBMWLW MVKKDOH[SHFWHGHQRIVR BRHIW QFK IS DUAH FBEDQLQJ OLIH RI WKH ORDQV DQG FUHGLW FDUG\

JRBHUVRRIDNEU HEDL WEKGH. V F R D@MH W H UP\XQHW K HH L J KV H G B.DH LANRD/AVS & &~ Z K L ZH ¥ D O F XXO\DIVYHIGED S LSV N BIWWL FO.R)G |
3&$30° PHWKRG DOVR FRQVLGHULQJ VHYHUDO FRPSRQHQWYV RI ILQDQFLQJ GHEW DQG HTXLW\

1RQ *$$B.QDQFLD®WHDVXU

: HEHO VAKRMWBU R Y LIRIQRQ *$BI3QDRQAEH D V X OMKUN S R Q WO MGIMXVWHS $GM X WWEF R PRV G MX (N6HG M X 2 % HGDWS. QQ
$G M X ¥ B/HHIGDVI HOQBMHWELERG M X 6 W\W B QT X L WD QU R YLOGHPHD V XRBNUG WR $RBERER RRKBRENX VL Q@XV H LXOOR U P\ RQ RIQDWY
R W KLHUQ/G H U V I QHEYCEDLADXFOXAUS @ U W W & B W YO-RIQ  * $19.30 D PFHIDODWERWD O F XIODAFIRG @ D\ B H\E WEMAIQ\H DFE B B WHRSX © WILQRP
RY$$3 D QWK R QEEHW R QV L G 18 @-OGN H WAGBIR H DN RU HY D GFHLWI@ U P D Q F KIDEEA H G H. @V A B U G DWESH3 7 K H D BOHL P L WD M. BW 6/ R
WKHVH QRIQO®EBFLDO PHDVXUHV YHUVXV WKHIPWPRYWHELEKERMOLERE 36 H DEOH IRGORZLQJ

' 2WKHU FRPSDQLHV LQFOXGLQJPPBR FDOFXOWD WE RUKU N IRENMW RO MH VY KBEXFH WKHLU XVHIXOQHVYV DV D FRP

' 7KHVH PHDVXUHV GR QRW FRQVLGHU WKH SRWHQWLDOO\ GLOXWLYH LPSDFW RI VWRFN EDVHG FRPSHQ

© $OWK BXBU H FOLQEBP RRIQV L] DMRLGR GFOK\DKUW OHY VEEIVM®H S U H BIQIBW R GVP ID\W B WWHR HU H S OIDWVIH @ W B Q385 M X Voi/,H GG R @RUM | C
FDVK FDSLWDO H[SHQGLWXUH UHTXLUHPHQWYV IRU VXFK UHSODFHPHQWY RU IRU QHZ FDSLWDO H[SHQG

' $OWKRIMERYWD CPCHJN W R CPONUNHWIRHR@WDONK X V MG RV GREXFUW W LAP Y Vo i) LOAFHK B0 @R X © BN\R R XQR DUHVF H LK IDERAUY Y H V!
RU RXU DVVHW EDFNHG QRWHV

" $GMXVWHGGRHV$QRW UHIOHFW WD[ SD\PHQWV WKDW PD\ UHSUHVHQW D UHGXFWLRQ LQ FDVK DYDLODE



5HFRQFLOLDWLRQWVRRASBRRVYS$AY FDQ EH IRXQG EHORZ

$GMXVWHG (%,7'$

C HG H | 3G X Y9%0/,H GiD R XQHMWQ F RB @ M XW RGP LYOKEHIM FRAF H U WY HIBE H V F IELHEOHREAE H O IWAKEIBAM X /90/,H GBL D @ P S R URMIDY'® M FIDIX
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G H YV F EIHEHRD G G L WARRY DBHVPHD VIRBHH UL R G WAAR S S URRIBREIY IV@RAWH P RW KMH FRW. Q F RVP BI[ FIV U \§ R QQADWHPIYU L DI Q
WLPLQHUGQFHYV

¥ : HEHO LW H WKRD F O WGUHP S TRAMQ F RW BH[ S H @WHH S R E WHIBXIVWHW R UWPMQ PO KGUH B 1 QG B\W BLIW HPKEBRY RWH | RHOFWE RV L (
RSHUDWLRQV
f :H EHOLHYH LW LV XVHIXO WR H[FOXGH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ/DQG VWRFN EDVHG FRPSI

¥ : HEHO LMWV H WKR)[ F O WGUHP S CRAMQ W HU SIV @V N R FZ DWRKKGRER U S R UQ@ VLR D IL VR GIVEKRAMBI DY R BXW H B R D Q8 KUH V LIG QD@
IDFLOOWYH YLHZ WKLV H[SHQVH DV UHODWHG WR RXU FDSLWDO VWUXFWXUH UDWKHU WKDQ RXU IXQGL

¥  HH[FO WGP S IRAMH U \@ B QQU H ARKUWDHUKE @ & DZXNGR) RBM O IVHRKEHKVH. WHHLPHA GRFOFWR E RV L @IS ¥V D IWI RERVYQ U H FRKUDHUN Q B OOLGAHL .
UHVHUYH LPSIHW PARUW IRKWOFHH RSWLPL]DWLRQ H[SHQVHVY VKDUHKROGHU DFWLYLVP FRVWY GHEW DPHC

f :H DOVR H[FOXGH IDLU YDOXH PDUN WR PDUNHW DGMXVWPHQWY RQ WKH ORDQV UHFHLYDEOH SRUWIR!

7KUHO RQMV( QaHG- XQH 61 0 RQMV( QGH3- XQH

&RP SROHQVR ) U9 DOXHO LN VRO DLNH/S GV HOWILQWKRXA\DGDY

) UYDOHP DN VR P DINAADGYW HOARQ B0V UHFHYCEGI DVOUYDOH
) CLUYDOHP DN VR P DINHADGVA HOARQ DIHANELAN-G QRMY
) CLUYDOHP CUN VR P DIN-NDGYWR HOWNRQGHUYDIYHY

7RE0 DUYDOHP DUN \R P DUNHADGR HQV

7KHIDUYDOHP DN VR P DUNHADGWR HQARQ GOV UHFH.YCEGIDVDIUYDBHH FOGH/P DUN \R P DINHATGW HQVDWRADMG Z W GOQARTS 6HHWHVFRIRQWEG 7REOGHAGRUDH GRUDH LQIDIUYDOH LQWH
5HXOVR 2 SHDARQNVHANRY| RUDCAWRDOQ RP DARQUHIDEQ) WHI UYDOHP DNRQEUQART

7KH IROORZLQJ WDEOH SUHVHQWYV D $B FXYMHOG IRML R HRWEHWHLR OB PHL [ PRROMW KWRHQGHG -XQH DQG
7KUHO ROMV( Q&HG- XCH 61 0 RQMV( QCH3- XCH
SAUVMG( %7 $ LQWRADD/
1 HAGRP H W
$ GUVIF HOW

,GRP HWN H SHOH BHHIW
, QMANRQFRSRUDMI LAQ)

" FBUHADNRQDQGEP RWY DIRQ

6\RFN EDVGARP SHQDIRQH SHOH

2 WHUGRQ UHAXUWIQ) AR

) CLUYDOHP DN VR P DUNSADGV HQWY

$OAVAG( %7' $
&HWEIQSURUSHIRG | LGDGADOLQ RIP DARQKDY EHHQUHFIWI LHG\R FRQRP \R PXUHYBHIRG SUVHRBIRQ

$GMXVWHG 1HW ,QFRPH

S HGH I 3G M X ¥ MG RP W H\D F RIPGIM XWIRGH.G VDKM FRWF H U W\ HIBG/H V F UEIHECHREE H O IWHKEDB X ¥ MG R PV Q P S R UAMIDOWE B H U [
SHUIRUEEBBBMVGIORZ YD JH P & 9MADORNY R DWIBY D OXQRERHP S R MRS HLLIDW V X. QW @ XUGHVERP DS IDBOH U BN EQ Bl Q B RFN U WREI U L
H[FOXGLQJWIXHLPSWHW Rl QRQ FDVK VWRFN EDVHG FRPSHQVHWWLRQ H[SHQVH DQG FHUWDLQ QRQ UHFXUULQ

$ : HEH O ILAMKIV HVWKR] F O WELHP S DRALVQ F RP B[ S H QBHHQ HD MW S R B WHIBKIMAW R UWBIDMAI0 K G U 61 B 6 BVB B W HPKGRY RUW | GREOFWRE RV L ¢
RSHUDWHL.RQVR LQFOXGH WKH LPSDFW RI QRUPDOL]HG LQFRPH WD[ H[SHQVH E\ DSSO\LQJ D QRUPDOL]JHG °
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L Q F OXIGML JoHW HRRYSD L URPKHDBW. RNUI R URFSHW L P L HD) SH QWK D U H KORFOVA_HF R V B/ D\W H Q G BI@IYU UMRRNW W LH B VIBAHRGDDWREXER U S F
ILQDQFLQJ IDFLOLWLHYV

f :H EHOLHYH LW LV XVHIXO WR H[FOXGH VWRFN EDVHGWRPSHQVDWLRQ H[SHQVH EHFDXVH LW LV D QRQ FI

¥ HDONFOWEBHLYWD CPOCHN W R CPONBN\EVR XDV VHW @ B WNBRUGDIE BUD OXRIO IZLQWKKH DFFRXQ WQ®HEVF LWRREG RORQWEZHBEVWD Q|
DW DPRUWL]HG FRVW
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$GMXVWHG (DUQLQJV 3HU 6KDUH 3$GMXVWHG (367

$G M X VIVHE (RIWFHEK DIUBQ R Q * $19.30 D PFHLIDVIN KIBAO REZ § D J H P & § MD\GREXMWR DWIRSY D OV ERMS H U I\ I/ GRS\ U DWULHIGEY R | L WRDI
WKH EXVLQHVV LQ UHODWLRQ WR GLOXWHG DGMXVWHG ZHLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ

7KHR O O REZ DGO H VBIQHFR Q F RO L O WRARSE R O X Y/GINGX Y36 HRGN KWK DIDMELP R Q W IQ\G-HX @ H DQG )RW KI FRQF RILHWE R
$GMXVWHG 1HW ,QFRPH /RVV VHH WKH LPPHGLDWHO\ SUHFHGLQJ WDEOH 3$GMXVWHG 1HW ,QFRPH /RVV ~

7KUHO ROMV( QaHG- XQH 61 0 ROMV( QaHG- XH

LQWRADGGY H F-BANKOHDEG SHAKDH@D

" IOMGHIQQIV GW SHKDH
$ QMG ( 36
$ AMVMG1 HVGRP H

YDIF Z HIKWG DHIIHFRP P RQ\KDUA/RANBEQ)
* HIKWGDHIDIHHIHAWR GOMYHHRXUMEY
6\RAN ROIRY/ 2 2 2 2
5 HAMEWG AN XQW
" LOWG DENWAG Z HIKWG DHDIHARP P RQ\KDUA/RANMEQEQ)
$ GUWAG( DLQQIV3HIGKDH

5HWXUQ RQ (FXMWYWIBG 5HWXUQ RQ (TXLW\

P HGHIISGW X8 WW R QO X LBW) Q Q X DIANIKE WG RARVEB LY LE\B®H UWW R F N KIRDGASWHUTY WHR F N KRDANIU® ¥ H UFDIM/HERH J L QRQ
HQG V@R FNKRODGHWYYQ BB S U L RHE H O I$SHEYWHX B WW RGP X LMWB Q P S R URHDQYWH HFDXWEORBQDJIH R R Y W\D\WQRXY RDWRBY D OWE
SURILWDELOLW\ RI WKH EXVLQHVYXLVD\ DWMDKREANEOW RHY WRFNKRWE HQ¥VRPH IURP VWRFNKROGHUV HTXLW\

7KHR O O RE DG 0 H VBUHF R Q F RG IHMRIGRIX LWERG M X ¥ MAM B QDX LOVR D QIR W KAHK DIQWELR R Q \M R\G-IX@ H DQG )RWIHKHFRQFRC
QHW LQOBBRIXWWRHG 1HW ,QFRPH /RVV VHH WKH LPPHGLDWHO\ SUHFHGLQJ WDEOH *$GMXVWHG 1HW ,QFRPH
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$GMXVWHG 2SHUDWLGMX\ 3HGVHSBIQGWLQJ ([SHQVH 5DWLR

: HG H I 1$SGH X 2 /HHIEDWVSHQW R RVSHOU BV KDV XW R G X &R F N FEFOPVSH D SWH.@'QRBH U \@ B QQU H ADKUDHIRQWKGIRIQ U H FRKUDHU
L Q F OXIGML UMW HRRYSD L UFFKEDBVE R WRIU R B W L P LD SH.GWKIYU H IOFEOWG FRMB QGH PWH Q G F R QUM DAR MGR U S R)U D W6 FLILIO HW M | L
$ G M X ¥ SHHUGD(\NS_HYQBDHADLYRG M X ¥ SYHHUGD(\NSHQQI/LHY LES\$VGH U DJHG U L Q PAB@ 6 HHE H O 1$16 WK ¥ SHHGD(NSLH)QAVHQ P S R UPMIDQ B FHDLAVBIO
PDQDJHE & YMWD\@RXHR DWIEY D OXQRRHP S DR H U FW UQVRSH U WRG! U I 50 X & KEPIS IRAGR Q FDW R F N FEFOPVEHHZ) I SH.Q/H U B B L
UHF X FE DRV HE H O I$IEWHK 2 SVHHED(N HYGBHALIVRQ P S R URMIDY WK FDW K B@RRZD Q D J H P & § MAD\@IREXYR DWIBY D OKKPEMHF L HAHY GAD Q D J
FRVWY UHODWL $MHUR JH YCH@X B DIQQEFLSDO %DODQFH

7KHR O O RZ DGO H VBUHFR Q F RI2ISIHW DRVEHQWRG M X ¥ BHHGD\VHQVQIES H U DANHYGBVTHAVLRG M X 2 SVHHUED(VSH)QBEHA RRY KAHK D IQMBL
PRQWKY HQGHG -XQH DQG
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/ILTXLGLW\ DQG &BENWDO 5HVRXU
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D Q\GW U X VXX RIG R U Q O HAP D X W L\ K HRNBHA K/IR DX LRI K KW R X 19 D W HRUKMDIDT X L U H A DDAV @ G R RQH Q ®IFQWL YROWWHEZ WU RLIEFOHL J DRAX
RSHUDWLQJ H[SHQVHV DQG LQYHVWPHQWYV LQ WKH ORQJ WHUP JURZWK RI WKH &RPSDQ\

© HIH Q H WDIBLOA T X DGR X/'S SIR® MEIWAM B R & VR HIRKII[ S H FVHAG \RKK W | QRO XEGHEYUIL J L Q P MW RRPEMARKEIR U S R D WY& FLRLIR |
HTXPWU N EMW D@IBX FW K Q W HEDNAIWAG U WIIBW RIBE UR HF R R R B ILMRDGIEED WW RDBH P S IRFE\D U N IR D WK IORRWDGY H WP 8 0P
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GHVFWDERNHP D \L Q FIX® G L W IQREHEMRIGVQAKEX L R\U GHRH HRXUD S IWB BIQ G REL T X IWGHTW L U HDRZHHIIMV RX QJAJ R ZRASKS R U WAM RDH DR
SXUVXH

7KH IROORZLQJ WDEOH VXPPDUL]J]HV RXU WRWDO OLTXLGLW\ UHVHUYHV
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7RECITXIAW

&DVK DQG FDVK IORZV
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&DKSRIGGR XHIQ

2 SHDIY TR

, QYHXCY CRIMAY/
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2XEDVKHORZRUNEDRS ISW D 6 RQREVLLQ D \U ROAA HV W BD BW HGF U S50 GARCIDMEMD @ XQNH F X U L WLQIDIMELRIEIXHE) 1D QARHRLD W KWI
SD\ SULQFLSDO LQWHUHVW H[SHQVH DQG VDWLVI\ DQ\ DPRXQW GXH WR ZKROH ORDQ EX\HUV ZLWK DQ\ H[F

2SHUDSWFMALY LWLHV

2 X @ HVD \BKJ R Y EGRISH U DWWQYDWLHWLO MLQR® P LOQRRQVHR R Q WIQ\G-K® H DQG UHVSHFMDLWRIRAWVRRS H U IDW WQ..
SULP DLQFGXHEWE F RFPBIR VIVE M XIRWLHIR Q  FLIWVHKRMF O K @HIGD F RFP®IR Y @ F O XAEH.SIUH FOLQIBPLIRRUQV LH PS/MIGRIIR G Z PG O L UFRKHDEUWD YWD O
D G M X V VORRVQ W\ Q 1D MRLERRIDQW YD OQ HID [RID R B Q OHVR F N FEROPVSHHE WD SVH.RQEH | H WUBHUER Y LOH B/@ U L J L QRIVR. BV@YD GIGH ORAU D (
D QU R F HHRSAD R 1B R IDAME LAK D QLIGVNEHD O DRIR B M U DW VRI@EL D E LOKLVFINDD VL J Q L | LKW EMRO VR ® REK V L G MWW HOHP R YOG L P R(
YDULSKAP HQKH P LO QIQFEQ H@ XMIHD BK R Y EGREGH U DWWQ ¥ BWLPAULLEWQ PLO QIQFEQH@YEHY)FRPH P L O QIQRFQ HE@ WHIH
P LO QIQRQ H@ ¥&IK D QU RS H U DW VRI@GA D E LQ & L #V. O A.IQFQ H@ XWD R 1B R DIQ\H ¥ H LBHD U WRIIN GEBD P L O GELHRAQ. QXD YWD O
DGMXV@RWQ W L O GELHRRU H@ XRIU L WQRIQ R D/QR\O GIGH ORUD O H P L O GELHRRUH@ XRIU L J L Q B MWR.BRDUHF H LY ITEMHOGE HMQ G PLOC
GHFUHDVH LQ RXU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DQG VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH

,QYHWWIWQY LWLHV
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GHYHO RSPWRW D UU RS H U MREH U IGR® R/ KWL P RQW KH{ S D Q RIFR@ S H U D W KR®FLRIHR Q O RAHBI G FIRQG K&H Y H O RFS\IF DRI X U\ V W
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2XQHD KK HQLQD QFEWLYDWLHNLO M@RE® PLOORRGHA R QWMRG-K® H DQG UHVSHPFWMKHIAR QW R\G-K® H QH
FDWK HGLQD QFEW LY DW UH K DEULLOAKD®P R U W LS D VP HIRW X8H U L H V% & $ DQG $VVHW EIRABMEEYWD OKHULHYV DQ

$VVHW EETRANHRGD MPIR/U WRNVRERIW DWW HW E R BN R@L@GHS D\ PRIDRWU R RIDNY: )D FLGLW,), )DFLGILW,,,)DFL MQER U S R
YLQD Q SDQIWRIN ETAR U U R X QEGEMNLY VH W EIRANHRD DE R VF R]\HBW KWHP R Q WM QG- IKX@ H Q HAVD XK/ L GL Q D QIFEW 1 Y DW U H W OBULLC

E\DPRUW LY DWIHRGRXDVVHW DRFNGESYVHW ERBNR®IQEEHS D\ PRIRMWBH F X PLIHID Q BREI T X L VD WER QS R)U QW € FRLOLIO T MH HHL
SDUWLDBW\RILV$XDVERWHEDEINHG ERUURZLQJV DW DPRUWL]HG FRVW

6RXUFHV RI )XQGV
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$VVHW %DENHG 6HFXULWL]DWLRQV
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L@ XIW QD Q/FDW HRIBEWNM | R U PR BR XA (\D QIEVVHW ¥ B F X bl GWLHBRWL RIWL 0 © @@ W LIMQIERW 96 RRIZL QU M V' S H FRAM. MLIR OAM
WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY 8QDXGLWHG LQFOXGHG HOVHZKHUH LQ WKLV |

2XDELQ/RWLRXWNVHW ¥BFXUIGWLGBW E BKPRHY R E MHRRW S O IZD @/FKH) LRKTVX L U H@ A QXAGLLGQ LIEEW OW RW KCER B R O O D WRERJYCHID
DQG RWKHU $V RI -XQH ZH ZHUH LQ FRPSOLDQFH ZLWK DOO FRYHQDQWY DQG UHTXLUHPHQWYV RI DOC

6HAX® )LODQFLQJV

$VRI-XQH ZHKDGH F X PIHID Q ZLQUIWUHKBXKGRHY P LO QLW @ JUHZDWIKR GUPZYDRLW\ PLOOZ@®UFK  WIRHH&DY
: DUHK DGR /R H Q GG X EWWRP PLWIRIRPW PLOOMRQ PLOOZ@®KFHPEHU W IRH H&DW® U H K RXFLHDD WK\U VDKPHHLD GG X EV
FRPPLWIRIRGW PLOOGMRQ PLOOWRBWHENXWKHRIPELRRFP LWRRQWPLOOAZ@DQXDU\  ZH X U VDHILD @/HEBU H &R WE U H K RDALF
WRG MROKEWD \ P HUDVWY @ Y DIQIFBI GREW IOHRWE Q CBHE\G L W L R XRIRPE L WIPRHRQWH/G XEIRE PLOOMRQ PLOOA@® SWHP EH U Z Hi X U VWDKPHHLY ¢
W KRH H& D W® U H K RXF/LHD QWBN G XW KB P P L WPPIROWORP PLOOMRQ PLOOAZ@®@®YHPEHU WIRH HE&EDW® UH K RXAMHDWH UP L 20!
DE L QVRMAL B XH F X PLHI®D Q FLRLIODLB/HL W ¥ IKLHELHHY G E MAHRIRVP S O 1ZID @YARHU LLRHKTVX L U HL DHF Q WHEOLLQIL E U DWRIBIR O O DRR B B B Q O ULRNER
FROODWHUDO SRRO DQG FRYHQDQWY DQG RWKHU UHTXLUHPHQWYV

2@XIXVW LERQQHEMMER R\RMKBH ,,)DFLQBWUSVXQ7U X DWX E V LB IWIER P S DHQ W HQ BIGER D Q\GH F XIJLWH HPLHVBIKW \U' Bl QG
|URW L MR/ L B1B UMK H IDHIVBRO P L QZUKRLE@ W L R\Q\DROF LDWR @ Q DWHIQ'® PY. QY IU DWH 8 BA LR IH @ WF X ULLOALHHY PIHEEHDS R VE VDN /2, ,
YD F L ®DIMW K U H HJ MY RUSHIUDREE R U U RZRLYDRLW\ PLOO% R Q UR X Q@MADR D Q\GH F X D) LWWH H B F WK HUWB\DWTHX\UBH U £2)5S O B
ZHLJIKDWHGMSIHRD G 7K G Y DQIVRMY KB |, )DFLOYW\ VX E MHRHW WDILQY HIORKOREZW KDHG Y DDA 2QLRYHPEHU WKH
YDFL@DWP HQ &H G FUWBRU URZDLYDWIRN\ PLOOWR®RY ,,$PHQGP HIQGWWH ,,$PHQGPERW RZL@B\F WY M H UM DW/T-XD BY U
62)5 SOXV D ZHLJKWHG DYHUDJH VSUHDG RI

2Q6HSWHPEHU 2SRUN:XTUX\DW XEV L @ IVDKERR P S D:QL O P L QUUAXRI® W L R Q\DROF LDWRRQ DWH QWO L Q L VIV YBIJH @ WF X L
L QW H U FDHIERHBR VE. DVDNYFGH U \U B QEUHRINVL AR L B B UMK\ H BIQWYRI Q Y@ P H Q G VARQAR DR QEH F X & LWH H PGHIVBMNRGE H S W H P E H UD QREW t
UHOBWF)GP MQWWIBH )DFLQOR WO RWIKIBRIH Q G MHEW ) D F L & DIY Z R \WYIRD YSLHOUUD RGE R U U RZDLRDR LW\ P LO O% R QU R X QGIABH
YD F L ORWQWEH F X LWH H B FIIRUXGVE DI D WTHXW B U 62 ) 5S O RX/H L J KMWHHEGMSIWRD G~ 7K 1D G Y DWIMRM/ KB )DFLOYW\ VX E MHRFHW \
W U L W KFORKOFRSZWM KDHG Y DDA 2Q1RYHPEHU WKH )DF L @DWKU WIPHW) W IRGF UW EEWRHU U RZD.RDWIRW\ PLO OWR®: $PHQGPH
8QGHU WEPHIYGPHQW ERUURZLQJV ZLOO DFAURH 2)BWSOMN IV DHL IK WBIW HDO A KD OHWRS UHD G R

2@SULO L®RQQHEMMWEE R\RIMKBAH ,, )DFLABSWUSVYXQ 7UXDWXE VLB WIER P S DHQ W HQ BGBR D Q\GH F XJLWAH HPLHBKW \U Bl RE
|URW L MR/ L BB WK H IDKVERO P L QZUVKRLEY W L R\D\DFOF LDWR @ Q DWHIQE PV O IU DWH & BA LRIH @ WF X ULLQMLHHYPIHEEHDSR VE MM B /:
YDFLEDWW ZR \HIBYR GHUDREE RUURZRYDRLW\ PLOO%RQUR X QGMATR D QGH F XD LWH HP FIRWRKY HUWRH\DW/THX\W B UB2)5S O B
ZHLJKWHG DYHUDJH VKWHHDG Y)OS) RHR U:D W H ) DRAL GMKM\ 3V VXEMHFW WR FHUWDLQ WULJJHUV WKDW FRXOG C

$VVHW %DRNHGIMPRINNWL]IHG &RVW

2Q-XQH ZHLVVXHG PLO RIRHU L HV%D V \EHDW NOHRGV H ¥ XEABSR RIX Q V H FXQNBHF XSHHGY RQWWDORPHERAM %6 HF X UL W L7]IOt
%6 H F X U L VI Q]iDOX.GRARGD RW HNH®D QVRHW K R WAHHWRHH UBIQWGR O @S U L YSODVWD i HIRGHKDOM FD@X¥GIH$ X Q GMIBHE66 HF X ULRRIHY DY P HQ
DQG ZHUH SULFHG ZLWK D ZHLJKWHG DYHUDJH \LHOG RI SHU DQQXP DQG ZHLJKWHG DYHUDJH FRXSRQ R

2Q0DQXDU\ ZHDQQRXWEMGXROQFH PLORURHULHVSDVVHW @R WNHFGEABSR R® XUQ V H IXQIGHE XSHHEY R@\DYD DO RFPE KV
$6HFXULW 7OV L BOH F X U L W Q] D@K.GRAD D R H MDD QRIMT KM R WAHARIH UBIG\GR O@S U L YSIVD I HLRBAIQOWLPD@¥ B H $ X Q GWABHB 6 H F X U
$FW RI DV DPHQGHG DQG ZHUH SULFHG ZLWK D ZHLJKWHG DYHUDJH \LHOG RI SHU DQQXP DQG ZHLJ

2BXIXVW ZHDQQRXWEMNEXBQFH PLORINRULHVDVVHW @R WNHF¥GENBSR R®& XXUQ V H FXQIBHE XSHAGY R@\DWD DO RO PR R KV
6HFXULW L7JHOMV L RQH F X U L V. Q] DGKEERFRIG D RW H LD QR H O R VE H WRHTH UBIQER D@S U L YSIOVD i HLRBHIKDOWFD@¥ G H $ X Q GWKBHE 6 H F X ULFA
RI DV DPHQGHG DQG ZHUH SULFHG ZLWK D ZHLJKWHG DYHUDJH \LHOG RI SHU DQQXP DQG ZHLJKWH



2QQHEUXDU\ ZHDQQRXWRWE®XRQFH PLORIRMULHY DVVHW BBWHFXEABSR RMR XXQ V H FIXQ\BHF XSHHILGY RQ\D\W DO R P | ¢
6HFXULWL7IOAV LR @H F X U L W.IQ| DOVKRRERS D \R\I H VHUED Q/RIWZHK R WHHARMH U Bl G\GR O @S U L YSDO/DHF HIPM D VL@ K 6 H $ X Q G\ 8H6
6 H F X ULAML RV DV DPHQGHG DQG ZHUH SULFHG ZLWK D ZHLJKWHG DYHUDJH \LHOG RI SHU DQQXP DQG

2Q2FWREHU ZHHQWHQBEHFHLYRDMOEHF X §LWHNHPWE@SH F H L Y/IRDMQEH F X § LWH H P W V WIRE WRKKSR P S DERU U R Z H
PLOOLRQ %RUURZLQJV XQGHU WK $J5HHFHHPLYIVE OHFV UR B Q@ QW B UHWAX DLW D ZHLIJKWHG DYHUDJH LQWHUHVW UDV

2Q@XIXVW ZHHQWHOQBIR U Z DQREZK RO RB QD HU H HPIHVDIYQ V W L W @ WH RXUROMRKAIM H H B HQDEBF R P P L WPRIDUEN R~ PLO QRU
RXSHUVERBOLJL QPYMIR ORR @ W KYZ L 6 R Q WW R bl YLK HB\RHXG\RADU D @ W KUBH F H L ¥ Bl E QKM R Q RIR WKW U D Q VIDURHIY IURKEWDX K RG R |
V D OVHAHU D @ W K ID\RHIUGIF H LG R B @M D LDV D IRD F F R X © WL R ¥ AR U G WEUHOO D WNHHBIWAVR IGOXEID O D/ FHBHIRED BK) R F H H € MD YMHGS R
DV H F XEJRIEU RZQ GV IFHD S VWRLIR\QV HW E R BN R ®IBPIR/U VW R BBV O D @/\M BI SV @M IF R J @ LY JRIUECH. RHW KUH O B R/BIGR Z RQR IXGNIMU D Q V
GXULQULWRBIWKV-X@BHG: H KDG SUHYLRXVO\ IXOILOOHG RXU FRPPLWPHQW WR VHOO ORDQV XQGHU WKH DJU

2Q-XQH ZHHQWHQBIR UZ DWREAK RORDRDHU H HPIHVDIQQ VW LWRWHRE@EBOLO  ZHD P HQ &/HE U H HW R QARMKEH WK U R X KR
DQERPPLWWHGO PLORIRIQUVERABQLJLQ DMZLRERQ WW R X H YL \RXG\RQU D @WYHIEH F H L Y: B E OMIAF R Q RIR MAMW U D Q VIDU
VW U X FDADZKIR® R B Q OWHUWHU D @WK BDWRHDIUHF H L@ R BIEREX D LDV D CR-D FFR X S WU OBV IR R U G IWQUHD © D WWHEMR/IRIGR X E)D O DVKAHEHQIED \
SUR F WG Y DYBHE S R D WWIGF XERIGU RZQ QM KD S VRIBQV HW E R BN R@®MRIVU WAIR BBVWHL O D O/\W BHU SI N @IVAKF R J @RLY]IMIGBOHL RHW KUH O |
ERUURZLQJ 1R ORDQV ZHUH WUDQVIHWGHG GXUH @D O EHHYKRXM PRIQWKOBEAGHRXU FRPPLWPHQW WR VHOO O

&RUSRUDWH )LQDQFLQJ

2Q6HSWHPEHUZHHQWHQW®H L J LSQUIMEBLINH H FZH @K U WOQL®V V R FZ DWHDGE HY H U P3G F R Q W GHE H X ERHUD D H Q ®HUBLO P L Q
7UX YW L RVO\DROF L D W GRQ Q L VDA H D@RER/GHO DWHHWEROU URZ P L O O RQOX HQY R BXW H B R DIPRHU L J RQBIGLWH H PBIQWK BU L J 70D
/RDQ7KEBULJIZBDARDBR UBQ W HDH B BG B VKV P R X\ RP R QWKEP) 5S O XV 7KHULJIZADERDRD V F K H GXRIMVER @it SWHPEHU
D QZD ¥ RWX E NBFPVR U W L& BI W \SRO®IS D \ R IMQRMML J 178 DAR DDH WK E MBS WB\P HRWH P LKA E O L J XY GRIGIN L J L8QUIMGEILUN H IZ i QWA F XEL\
R XV VBIQFEH U W B XOX E V L GIXIDWLCHM I L QI8 DAER D Q Q F O YSELHIRM M X L W HRIFHH/WWWE E @ L GAL KYDHVEH/ U HRFAWOGE L LRZFOMEEX W X E N
W RX VW RHP[FHI\S VLR Q U F K ZHX SV LDHGP H Q @/HIBY L J LAQUIHESLWH H RAHEHVE @R R U KBE R @ G G LW LR ® DO O WREBIP H Q @M G J L&QUDKC
$JUHHP ISQADR\DLQIHE DR W KB FUHPHIQWB RHRD @HERUURZH B L O MLGER U U PAPIGG L W L RRQD@.ICRE U H PHU@WQ B R B R [RAWD U F K

8 Q G Wb F RIPG! Q RIIG J IBQUIHEBIWH H PAHE R/U U MADIGG L W L R © DOCRURMF U H PMHHIRIDAY ¥, H) F U H PHIQ@\@ BoRRID Q R @ D\ D QIB(
DGGLWLR BD@®RIRIF U H PWHHOARDIW K H) F U H PHQW B KD Q R QX Q H 7KEULJIZBDER DW KERU B W IDUBIVE/P R XSDWD E@ B WK XD R
PRQWHKEP) 550XV SOXBD@PRXDWDE@ BRI QL CRXRSWHREWR  2Q0DUFK W KR P S THRW HQBY@ P H Q G WIRQOM F REPGI Q C
2ULJIBQUIHGBLWH H PW @ FIK LYREH Q RHIE J LEQUIHGSLWH H P ZGWE IQ F O R B @ I/ LLFF@WAY KPH. Q L PIXW\FHRW H WIDJFR R H QDI WO R Y LISIHY Q W HUUD!
VWHRIXS SHLQQXPEHUWRQWKYL QIQRXQIXVW L QK L MKOH \FHRRW H UDWORWYD QWR D QUEH T XEHH® D L Q 5DS P BIQBPR X @ WD

P L O GSIHRR Q WIRHP D GRHWV FOHDE/AW L G BV IM D IRKO D U SIS UR. Q0D \ ,DGGLWKRQEIEH Q GHGISILUM H RHHTWS UHGES DS P IQWKWR R
W KOHRVD \SHU R F IR IDEWX W K U W X R @ DHAWHHEG ®1 N Q@ U L RUEWRAE O L J DX\WY GRMEW L J l8QUIMGELUNH H PIMDRH Q GBTGRYHPEHU W KRH L J L8QIDK
$JUHHPHQW DV DPHQGHEG IMKHVDNYREQDW HGHRPWRY Q ZOMU RIDUIGQDIDIX00 $LUAREO B8 AWERGQF D RW K GV E H OSRU

202FWREHU ZHHQWHQ®W&U H GLWH H FZH @AM U WILIOQ R WHXBH D QGF / D UHEU ERYUD O H Q @HLGL O P L QEIDWR. QXY ER F L HEPAD
DGPL QL VDN HRGEERCHO D WHIRMALOV WIRR WEZKE R U U R Z HBL O OMLIRDADX HIQV. R BXW H G R DVQR &U HSSIIWH H PBIQ@K PH UFR D Q7 K AH UFR DBH D
L Q W D WBIDAD WK RV H SHDQ QX P XEVD @ P R XSWD E@ B \RKU QI L (DARXRISWHR XWWR D QIGY FK H GXRIMBR QIR YHPEHU 2QLRYHPEH

ZHU H S DQXGOVIRH L J [AQUHEEIUN H PIMEIDRAH Q GH G VB D HG D\ X I GUWHH U H H IHIGXE MHBSW H S D \PWHHIRNZKAR E O L J IX\Y GRIGM) HSILUW H F
D UH F XEAR BV VB QEH U \R I XE V L GIXCDULDHOMY KHRIDAQ F O YSCOLHERIW WHT X L QY W HRIFV UMWY E @ L G/ RIDWGHL W HREMQDG L URZFONEGX W X E MV
F X V W RHP[F B1\S W7 LKRSQUWVH $.1LWH H FEHRE@WWDH. YOR/U @ D GFRROYDHOQ WY @ WREY H QIDUDHY W O MVGRH G ZAL KRR KEEX Y W RIFID U P D VQGE I D WR Y HQ D Q VG
UHSRUWLQJ UHTXLUHPHQWY UHSUHVHQWDWLRQV DQG ZDUUDQWLHY DQG HYHQWYV RI GHIDXOW

8Q GWIRH HEIWHH PAHH WUHH T X WBHGIFRPELQH®LOMLRE® PLORMEHUMD QU LVRRX O\ DQ®QXDU\ UHVSHFRWKDH
UHSDLEBLO MLRE® PLORMMU FK DQEBULO UHYV S HFMRQNHHOT XHCHN @ L O QLHRSD \ REQ WJ X\@ CRIGIN HBILUNH H ZH QK V S\HRE WE
\HDU KDYH EHHQ VDWLVILHG

$VREXQH ZHZHUKFRP SO IZID @AF® Y H QCDQQBM V X L U R BRKANW V WG IBQIID L & D B GREVR ULHD | R U PDMILCRRGE.E F X JLH®D Q ML,
&RUSRUDWH )LIQRMMQ% RRAL RV KH 1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY 8Q

2WKHU ORDQ VDOHV

JURP WLPH WR WLPH ZH PD\ HQWHU LQWR DJUHHPHQWY WR VHOO FHUWDLQ SRSXODWLRQV RI RXU SHUVR



KHORUQ Y HV WRWEW.P R Q WI\GH® H Z HG LG RWH D QV X RKR D)YRWX UWIQH R U P b WIHRRVQH R D G ¥ A B 8D MR D GR GRAN KLHR WM W K
&RQGHQVHG &RQVROLGDWHG )LQDQFORXG HGV B W WIREIQMM B Q DXIGLLWHIBS R UW

:KROH ORDQ VDOHV

JQLRYHPEHW HH QW HQBIR U Z DARZK R OR U QD HU H HPHVDIYQ V W L W & WH RXYBEVIARGKIY MU H H B HCOADA R P P L WWIHQWIXE K P EHUW
VHDRLQLPRP PLOGCRIRRUQVHFOR® GLJL QBIVRIR QW KVDKR S WWREOSVR P LO CHLIRER Q W K E MHFEHAU W D L QL E U DWRKUELDU H H P
VFKHGXOHG WR H[SLUH LQ 'HFHPEHU

,QLRYHPEHUZHHQWHQBI® U Z DORZK R OR B QD HU HHPIMDKYQ VW L W R Wit RQY 62K L ZKH [ S HFRHD®S U R [L P D VP O TRURXUH F XIG!
XQVHFXUHG SHUVRQDO ORDQV LQ ILVFDO \HDAKLYV D Y H NP QWVIRY PHUKM B IX® @ IW R EHL[BILW H ALY WRIYH BE H U

7KRULJL QRIVR B/@WD GIGH ORAS D G K U WRHR R Q W RG-X @ H ZHUH PLOOIRRRUWIQHRUPRW KRG O R QW H D Q V IV FIKRLR BR/D (
+HOG IRU 6DOH DRIGWRWAV WROWKH &RQGHQVHG &RQVROLGDVOHG ¥ GOIGQHQ BB Z6MDW HRH W WM SIGIEREMNV H G

%DQN 3DUWQHUVKLS 3URJUBRPIH@QGVG6HUYLFLQJ

: HH QW HQ BED G0 UW QHUR/IABE R WK ZIDYREG X IXVW D FFR U GDWRBH U H H KIQG\W WD EHDG D U W QSHWR/KZERD VAR P P L WP
SXUFKDVH DQ LQFUHDVLQJ SHUFHQWDJH RI SURJUDP ORDQV RULJLQDWHG E\ 3DWKZDUG EDVH G RDXWW LRH VK F

&RQWUDFWXDO 2EOLJDWLRQV DQG &RPPLWPHQWYV

7K P DW HALDA\DKE T X L U HAPBIQERYD W UD @ RBAX IRIBWD L J C5W L R QLADLFIDA IG RIVHD B WRDGW V W D RIGU R ZIQEERMIDV VH W B RMBHMEX PLHID Q F
FR U S FOUIBN MDHLDW BEEX U F KRV IR L W PRI MK Q RVDHR@Y KEHK V L GHIHR W H6 RRIZL QUYERWH/HD VERP P LW PIO@GREW L Q RHVOHKEHRMAMW K
&RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY 8QDXGLWHG LQFOXGHG HOVHZKHUH LQ WKLV UHSR

/ILTXLGLW\ 5LVNV

: HE H O IWHKAWAU[ L V \W D @D O DIDEFW L F$ 8 D MPBIGYEER ZWRR'S H U DV @V @ B B O RZD. DX Q GRMEU HIG IEW (ZLLVEIFIA F LW RMHRWMDIQ W L F
F D RIS H U BIWVSHOQ QD S IHWIDHOQ GLLWIXKUL I W/ K I GXBBHKBAKIMH [ WP R Q W KIG ) RVD YDHRY L J Q L L@ B WHRGX URAGIVT B I/ 8 HR/XWY D L & D E®D DDV
L Q VIXA LWRBWR Y@L T X UGITW L U H PELQWEND IG G L VEIHRRQEDTOK LIWD\D QIFQZHP D K D YAMR DINGIG L VIDIERVQUIFERAVE U H [CEVHQR/HWW BRHLCL J L QROO/RIDE
D QRSXIJE L WVIRR Q WW @ X SISRRUWR ZDAMG R H V SVRIRKED O OFHROXEBHEP S D F\gDKG J KIQWV 1 DRV L U R R RIVEL\WVIRW VIXGIG L VHITR @RI FKHIE DVE F
LP S D IDUHEXER U U RZR @DV Q F U HIZWH D IDVGHG L WX R @/BK® RKKLIN V X RQDFAG L WELHREYNDE U H H B R @ WWDX IKH E R/X OREQ VE B IY §f QVID KR |
UHV W XRIS MU DIAQVIX@XH E /X O B N QWRK DB RXAR PP R @/ RFAKN DRH T X PWU H VIX®IMD XWRORIRY R F N KCRQDUEKHRIARE X IPLDAKLOHWHL J K W QW |
WKRVH RI RXU FRPPRQ WWTRKENMH DGGLWLRQDO FDSLWDO EH\RQG RXU FXUUHQWO\ DQWLFLSDWHG DPRXQWV D

&QULWIFHRXQWLQJ 3ROLFLHYVY DQG 6LJQLILFDQW -XGJPHQWY DQG (VWLPDWHYV

2X0DQDJHPHYMX VD QEQPD O RALLQ D QFR Q G LDMIBRIQY XFROIMS\VH U D WE R BRI XFUR Q G HERGNAGR O IL @ D\WRAGD O HAKH GO VEHH FBQ H S D €
DFFRUGDWK$SB 7K I8 UH S D B DWK IHFRE G HRRHWR O L G D QWRNED U KR GOMBMRD NHHV W L P DEBHWX P SWHIRKPFANUHH S RIDJRRXE VWY B WIVE L
UH Y HI@DPSHH @VMNBAUHH O B W\HFED R @OXAFHRW @ D\GR$B Z HE D REXHUV W L R B M D S, I U IDFHQBERYHD U LFRRXIIIY VY X P SWHZREYI O IDHUI-H D V RXQUDEMR
FLUF X P VHFINQEHY U H VIHQW U FPD WEIHIV H H VRMLHPOW FDW YOQRESHWWL BRIV RU FRQGLWLRQV

7 K H K B EHH HQ@® D W HAKLIDGD @ WU L VDIFFFIRX S W@ QRILRAVK ROV F QLRRMEG Q oG RUR UP . GDWHIBHPEHU | L OZIGMKGH F X UD @
(IFKD@RPPLVNOREBUXDU\ DWPBIGHG )RUP . XQ GMHIEHI D GOLD)QIE P H QMY FX VIV QEIMD O RVIL\D D QSFR.Q G LDADER § XFOXMBWH U D WR.|
DGGLWLRQDO LQIRUPDWLRQ DERXW RXU FULWLFDO DFFRXQWLQJ SROLFLHV DQG HVWLPDWHY VHH WKH GLVI

5HFHQWO S F¥RXDBR@RXIAFHPHQWV

6HHRWHBXPPDRBLIQL I$FBDRX\BR DQ R MHIR WMWY KHR Q G HQF/®I\GR O)L@QDVERED @ H B @ D WO/ QVFHIEM G M 8 2KM KUHY SIFRIDG L V F X R}

UHFHQW DFFRXQWLQJ SURQRXQFHPHQWY DQG IXWXUH DSSOLFDWLRQ RI DFFRXQWLQJ VWDQGDUGYV




.WHP

AXDOWLWDWLYH DQGEROOWD IOW D WHWHSILWNORVXUHYV

$V D 6PDOOHU 5HSRUWLQJ &RPSDQ\

DV GHILQHG E\ ,WHP
WHP

RI 5SHIXODWLRQV 6 .
&ROQWUROV DQG 3URFHGXUHV

WKH &RPSDQ\ LV QRW L
(YDOXDWLRQ RI&RROMRVRBHEX U

HF D U RIXBA®! Y D O XFOMVHHIRHEF W L YRHRXEN. V F OFRRVQDHJSSD R FH B WXIFKHUB H I LRBXGO HY B QGG B Q GMIJH K D G FAD R W KIHQRS!
W KSHH U E R @ HEAWGADYD U VBH B BRUW U P 4 7 K LHWY D O XZDWIRROWM XEWMGHBIK S H U RUD QEIQMKSHD U W L FR.IS RRIDLGRIY H P € DOVRGER LH H F X V
2IILFBQ3ULQHLSDQHILFGE:D VRIG XHWY DO X RXAIKR.EG HF X VZ LY FBQIU L Q@ L 8D QHAILFOIRQ F O IGDIS W KHORSW KSHH U E R & HEAM/GALYD U v
5HSRUW RQ JRUP 4 RXU GLVFORVXU H FRQWH ROV VWIQHG UISHIRFRIGXEGI ZWWUXHUBIQFH OHYHO
,QKHQW /LPLWDWLRQV RQ (RBNWLYHQHVV RI &RQWU

7 K HDHLH) K HO HRLW\D R HE IR Q@ VDUORBIHVE W L YRHDQN VWWRHGPL V F OFRRVQADHDSE0 R F H G X H 8 NP L WIDQAFLORKESHR V V L E K G PRI URRKSHL U F X P Y
RB Y H U UR Y KEBRIQ WDUJS30 R F H B QUBHHIVV RIDHD\ERIFHRI@ VW D G GWBHL RIXAKID YGHH V L RN WRHFR Q WEDR/BI@EH U W B Y R P S IWLLRAKE H O IDHU
UHDVRQER®WH. N H OR KRR BLY H WY\ V WRHIPR Q WALR@RME K L HWEWH V LSXUB RY EBG®R V V DEW KRR B G L WLRRU/G RYEQ V F ORK/Q WG
SURFHGXUHV SURYLGH UHDVRQDEOH DVVXUDQFH EXW QRW DEVROXWH DVVXUDQFH RI DFKLHYLQJ WKHLU R

&KDQJIHV LQ ,QWROURNMMQERAWD 5HSRUWLQJ

7 K HDH WHFE K D QL@ X1UQ W HFR QENY RIDD Q FIHBMR UVGLIHIIWE RLGIG H E MAWREEY D O XUDFTLXFEQSIX @ H Y

®QGG ®MWHKH KDGFNG XU
WKH SHULRG FRYHUHG E\ WKLV 4XDUWHUO\ SIHSRWAE RRU) RUF U HDW R Q W EHOIMOHR K B QMR DEDIDW @ UFIRIGOAY OO RY H U



3857 ,p 27+(5 ,1)2508,21

WHP /HIDO BURFHHGLQJV

YURW L VAR L ZHHP D \E U LRYE 1Y X E NVHREANKD H BOURR F H HIGIED DL BWIRHU G L DR ERK V L Q 19V XOGLERIR F H HZG WRE BOG WY MM U R/ILQ.D J
RMW K HQ W H OSOUHRFSWLDAB\R @ V XCPLHAUL TDQMEHR R ODWRFFUHHBA QMDD H V F UL Y KUGV'S R HDAUHRSA H V IDQ DWNVBRQO H BJAR F H FAGKIDEIN W @ B
DGYHUVHO\ WR XV ZH EHOLHYH ZRXOG LQGLYLGXCHFOX RQ ROV HEQ WLRHIW K HILQ B Q¥ H DID PRRVQKBUL MDLAR @ G Y BIWJK/ HOH

WHP $ 5LVN )DFWRUV

,QYHVWWBDER P PRW R DN ROKYLHKHE R U LS R W KR O O REZLNEBXIOISDHD & H UM HHRFRVXEIX V L Q HY Y FFRR @@L ITRQIEW. XIDRSH U DVQ
SRV S HFKAHW HVFNRKFODEX W KAHU D S U QRBIRIXFUR P P R W RVBNH F (ZLKQLHF R XFODGXWRKW @ R/ 8RS D B YR XILQ Y H V WRPRAIORNR 0H3 X © R © V WK HILY. NINGRA
W KRV K IQUR U PIDQV KIR'® RIUQWF O XRXER D V R Ol L@ D\GAIED @ H/P KR WWHMIDRG W KH F WH. W B YROHE® UR R NVODW H PIOTEVDQ'D J H P H QXY
DQ$QDORWLY D Q&R Q G LDANISRIY XFOXMEW U D WD R GH/Q HHUFDRID FORIERX V L @ VWA IHPLD N LIGEIH F L WIRRE H@® WER P P R @ R KN (ZHHE H O WHKAHH v
G H V F IELHEOREZ F CDXGE0IW HULLVENOW Q \WITR ZEQX VL W8 R V VWK MR D) REMV KRH) R Q B M D F$IG G L WULIRVNIGQ F H U WIDRSE W iH Bl R W®R\R W KDH
FXHQWO\ GHHP LPPDWHULDO PD\ DOVR LPSDLU RXU EXVLQHVV RSHUDWLRQV

6XPPDU\ RI 5LVN )DFWRUYV

6HH WKH IROORZLQJ SULQFLSDO ULVNV DQG RWKHU ULVNV WKDW PD\ PDNH DQ LQYHVWPHQW LQ RXU FRP

%XVLQHVV )LQDQFLDO DQG 2SHUDWLRQDO 5LVNV

t , ZH GR QRWIARWENWOVUHIYY ROUNHDAMV RXU UHVXOWYV RI RSHUDWLRQV FRXOG EH KDUPHG

t :H PD\ QRW EHHPWQMHOR PIDQDJH WKH JURZWK RI RXU EXVLQHVV

T 2XU EXVLQHVV PD\IBRAWHY BEUGHOURSWLRQV LQ WKH FUHGLW PDUNHWY DQG FKDQJHV WR LQWHUHVW U
¥  HFXUUNQR®D W K IMRWE J 1IDY B BHWIDRUNRLIRRIQR D, (RYXWH O D WZ R\ B WIKSMCHUGP LRDBNDHWK Z BIWERX V S B Q B B\H DLWRIG H U DRA

ORRBRQLJL @FWILRR D/QWIVD \DRIGHD WHQ D BVARKD J CIGIR VR K UL EDVENDU VR @MU P B D VAL W ORXEIX V L QHHVAR GRVS ¥ U DIVQUIR Q I G
FRQGLWLRQ ZRXOG EH PDWHWIH® O\ DQG DGYHUVHO\ DI
1 2XU UHVXOWV RI RSHUDWLRQV DQG IXWXUH SURVSHFWV GHSHQG RQ RXU DELOLW\ WR UHWDLQ H[LVWL
1 © HK D HHD H FWHBI &' \D CRXSHVD @Z3HX VIHY W L B W MAH U WIK@IYQUORIRIXQR @XMV VHW @ B ANRUGUY W L B D RV R ZHPIB WH H T X W
ZULWH GRZQ WKH YDOXH RI WKHVH DVVHWYV RU ZULWH XIS FWK IR XD OXKN X WWK RY IR DHDEWQRWVYHY ZKLFK
2XU FXUUHQW OHYHO RI LQWHUHVW S@WAD WHWH DG ®BI\GE A WO RQHL QORW K H. QMENURXW U B WHOWSW R D 8 SHRIC
2XUHVREBWN U DWIRQYFREODQBRER U U REZ EIUGRD NSD \ P HRW K B RUK@VEH HD@RED E HD G Y H DWHHFOME FHG- R Q FERIGRG LIVQRRAD!
IDFWRUV WKDW ZH FDQQRW FRQWURDO
2XU ULVN PDQRUMPHRIM IBRWLEH HIKLFK PD\ H[SRVH XV WR PDUNHW ULVNV WKDW KDUP RXU UHVXOWYV F
H PD\ FKDQJH RXU FRUSRUDWH VWUDWHJILHY RU XQGHUZHEWLRYWBOBVYAHUYNVFLQJ SUDFWLFHV ZKLFK
H UHO\ H{IWHQVLYHO\ RQ PRGHOV LQ PDQDJLQJ PDQ\ DVSHFWV RI RMHFWKYHQRXV E KX RXQHNRIGHRDVGEREH
,1Z HD UXQ D B/ERR O S B FRW OVGH U YALHOHR [ZGHYD NWRH P E HRXQHAK DHU IRU D \WBIW [ F HHH[G H FONRRI® VIDIQIBXEX V L Q BEN V R @& M U DRADL
EH KDUPHG
2XU TXDUWHUO\ UHVXOWYV DUH OLNHO\ WR IOXFWXDWH VLJQLILFDQWO\ DQG PD\ QRW IXOO\ UHIOHFW W
: HD UBIQLE) WIHW BXW WIERR Q WG & X H OR)EW Q D SFULFOGIX GVEHW Y D RREXIWD L IVKERIF F X USWHHBILKFBAH B DRUG R ZAVRKIODEDHD G Y HHUNV IRV
RXU EXVLQHVV
7KH VXFFHVV DQG JURZWK RI RXU EXVLQHVV GHSHQGV XSRQ RXU DELOLW\ WR FRQWLQXRXVO\ LQQRYD
BWRFNKROGHU DFWLYLVP FRXOG GLVUXSW RXU EXVLQHVV FDXVH XV W R RGFXRSDEI) RIXEDQWVR FINSSQLMH
1HIJDWLYH SXEOLFLW\ RU SXEOLF SHUFHSWLRQ RIIHRFKW R R B SLDHB XRULD R/X B @ QBXWIMDUH VVR XDIGS DUGHKDWWHO R
&RPSHWLWLRQ IRU RXU KLJKO\ VNLOOHG HPSOR\HHV LV LQWHQVH DQG ZH PD\ QRW EH DEOH WR DWWL
.1 ZH ORVH WKH VHUYLFHV RI DQ\ Rl RXU NH\ PDHOWHPHQW SHUVRQQHO RXU EXVLQHVV FRXOG VXI
2XU VXFFHVV DQG IXWXUH JURZWK GHSHRGWRQ RXU EUDQGLQJ DQG PDUNHWLQJ HI
$Q\DF T XLV VWIUPYRH H\FW-POMIIVOW R E X V L Q HANRMEWY W G U ¥V WDLORSXWKMAMD Q V B R WIIDRAQB/F K LYW H DRAEHVIH F@/LLWUIRYR\G J R
RSHUDWLRQV RU UHVURKOGWILG \R SGIIUDENLIOQWEHN DQG H[SHQVHV KDUP RXU EXVLQHVV DQG QHJDWLYHO\
JUDXGXOHQW DFWLYLW\ FRXOG QHJDWLYHO\ LPSDFW RXU EXVLQHVV EUDQG DQG UHSXWDWLRQ DQG Ul
1 BHFXULW\ EUHDFKHY DQG LQFLGHQWYV RTCAWK BN P RXY XS X VRD R BRQ DG ROVV DQGDH[SRVH XV WR OLDELC(
1 $QWLJQL IGEDQMSBNERE S XAWHWB QRZU L WWLKFLOUGGY S R GREDUL\P S TVIDH D L O B RIXAH &V IDV/SIS'D L FHWR GRREMW Y Y R BHWK H ¥ D ILRPK
EXVLQHVV
1 : HD UBIQIGQ WIH@Y @& KW MURR Q W HOXH@EQ @R ZH R J U USKIILAR QREXIUD L OV RRIP STL\WVDIS S O LG D RMH J X O [RADLARFQXW  WHHGIHAVDRY
JURZWK UHODWHG WR WKHVH JHRJUDSKMF R RXRQ EXAAQHYKDYH DQ DGYHUVH HI

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

+H



:H DUH H[SRVHG WR JHRJUDSKLF FRQFHQWUDWLRQ ULVN
2XU SURSULHWDU\ FUHGLW ULVN PRGHOV UHO\ LQ SDUW RQ WKH XVH RI WKLUG SDUW\ GDWD WR DVVH"
WKLUG SDUW\ GDWD RU LI VXFK WKLUG SDUW\ GDWD FRQWDLQ LQDFFXUDFLHV LW PD\ KDUP RXU UHV>

+H +H

t $ GHWHULRUDWLRQ LQ WKH ILQDQFLDO FRQGLWLRQ RI FRXQWHUSDUWLHYV LQFOXGLQJ ILQDQFLDO LQV

t 2XYHQGRODW VRKEWKIFRY D U IRHUN VINOVE K Bl L ORW K EDGE WRR ¥ S \WOKDR U H J X ORI R BWEQ\R WLIBUHVRHU/Y W REDMEP S R U
WR RXU RSHUDWLRQV FIRDEO\GRKD RN D BXIVEQHYVH HI

1 2XU PLVVLRQ WR SUIRYIGDHE OGFIQRWVIQFH DD VHUYLFHY WKDW HPSRZHU RXU PHPEHUV WR EXLOG D EHWW}
QRW SURYLGH WKH ORQJ WHUP EHQHILWY WKDW ZH H[SHFW DQG PD\ DGYHUVHO\ LPSDFW RXU EXVLQH\

t 1 ZH FDQQRW PDLQWDLQ RXU F R Y SRRIDONHCFRAHVWKH DY ZRIYDWRZRQ FROODERUDWLRQ DQG IRFXV RQ Wt

t 2XU LOWHUQDWLRQDO RSHUDWLRQV LQYROYH LQKHUHQW ULVNV ZKLFK FRXOG UHVXOW LQ KDUP WR R>

)XQGLQJ DQG /LTXLGLW\ 5LVNV
: HKD VLK) F X V X B GW®E BWERBOOL V VG HIE WF X LRI K M U DIEKKE V WE ) BV Bl @ W XZUKH PHO \D G Y H IDYHHFRX I Q D FRRLD®IDVDIGRIQ D W
LPSDFW RXU RSHUDWLRQV

1 $ EUH B HO SO\ P FADUN. JR B R Y H GFOBWVRMHHLURAR/XIIJ U H H Z 1 GDRAD G R NIBHEYIAD @1 D DP\R U W LEBHIWDIR@BDREE H O HRUVD MuHH R QXDHEC
IDFLOLWLHV

t 2XWHFXULWZDDW KRBV D QVGW U X DO R O R B Q GPHVH [ S RX\WW RH U W D YIMQTHF DU R YR BN V X WDKIME L & 6D E Q/IRR Q GUIOEF
WUDQVDFWLRQV LQ WKH IXWXUH ZKLFK PD\ UHTXLUH XV WR VHHN PRUH FRVWO\ ILQDQFLQJ

1 : HP D'\Q H AM@ D IDVG-G L WX @ Q@/E KW X (QH O XGKLQMBIX XMGM\IRWE R Q Y H G W ELIRICCHY FARX S/ SERUWL Q Ui R XDAOKE K RX' ® 8 B \Q REWD Y D L ®M

DFFHSWDEOH WHUPV RU DW DOO

,QWHOORBWXWD 58W NV

t ,W PD\ BHFX6@W DQG FRVWO\ WR SURWHFW RXU LQWHOOHFWXDO SURSHUW\ ULJKWV DQG ZH PD\ QRW Et}
¥ :H KDYH EHHQ DQG PD\ LQ WKH IXWXUH EH VXHG E\ WKLUG SDUWLHV IRU DOOHJHG LQIULQJHPHQW RI
t 2XU FUHGLW ®LVRDESDEHOYWLHY DQG LQWHUQDO VI\VWHPV UHO\ RQ VRIWZDUH WKDW LV KLJKOH¥MWHGR
¥ 6 RPBIV S HRARNKIUX V L @ H R ¥ H \ Q\FHIRKSGR X ¥V R HW Z2DQIEQND L OXRRHP SO WWKKAHH LRRRQRIEB R LRHW K HR\BHV@ X O IE A HRR G D WOLIM ARAX'

EXVLQHVV
,QGXVWU\ DQG 5HIXODWRU\ 5LVNV

t 7KH ILQDQFLDO VHUYLFHV LQGXVWU\ LV KLIKO\ UHJXODWHG &KDQJHV LQ UHJXQOB AW RRMW RAXYDQWNKMN ZI
% /LWL J DML R QIDFRRIYEEY P S O LY @ K R Y\OXCE NMNPRY. J Q L Il LIS D GIW GH F H B /G ERWINREURIT X L U H A M D BAVQ U HHD § H WG

UHSXWDWLRQDO KDUP
 QWHUQHW EDVHG DQG HOHFWURQLF VLIQDWXUH EDVHG ORDQERWYIHG GDWERYVIHURFHVVHV PD\ JLYH UL)
7K &) 3 % DE/U RIDXGW K R/ B H\WX PR QAHX B & D Q/AHUDYOE B H#\DXWQLRHIU I WVIRREM KOH H QVP\FTW IRRVQRZHE W IRROQOR W IQHHWD J H GFFR X IOFGS TRPY4
EXVLQHVV

7KH FROOHFWLRQ VWRUDJH XVH GLVFORVXUH DQG RWKHU SURFHVVLQJ RI SHUVRQDO LQIRUPDWLRQ
2XU EXVLQHVV KDV LQ WKH SDVW EHHQ VXEMHFW WR WKH UHJXODWRU\ [UDPHZRUN DSSOLFDEOH WR U
2XU EDQN SDUWQHUVKLS SURGXFWV PD\ OHDG WR UHJXODWRU\ ULVN DQG PD\ LQFUHDVH RXU UHJXODV
$QWL PRQH\ ODXQGHULQJ DQWL WHUURULVP ILQDQFLQJ DQG HFRQRPLF VDQFWLRQV ODZV FRXOG KDY

+H +H

+H +H H

: HKD VP U NNH @ KD V W H UW X RV NGNHZ E HEGI O\ KUIDHY OV EXEEW W B IQINQLIM-RW KUHL \GNHW F XICEGBHBW W HP5 LY FWRQFOK@MKG )RUP

%XVLQHVYV )LQDQFLDO DQG 2SHUDWLRQDO 5LVNV
, ZH GR QRWIARWENWE\HIQ RXU WDUJHW PDUNHWY RXU UHVXOWV RI RSHUDWLRQV FRXOG EH KDUPHG

7KHQGXV\ZE LEWF RP S B UM J IER\P S H WLRQIW LHOPKRDQURMQIK @\Q R Y D QLEXYA H DAX ENMWEHW X O\DFAJRGVQRRNA H U \2LXIBKXAU IDHOGER/W H
IXWRKEASHVEUWP B QIFOX W IERQ VX P @ DBFMS D QLLGIIVOWFH B IOQRFOFRSID QLHAK QRORW G R & IFE DD OFHINIRMPGE Q D QRNVVOL \U X W OR
RW IQHRWD EO B Q & H U YARIQIV X P KIRE W RK D YOHF F BMRD L Q V W U H B @ WO XRELERID U N H VOSIQEEHRILY W R H QTS GO M Q MHIIDX W R YOG @
S D 2K RIRE X RIE® G H U ERWYHREHPDW R P S B MRIKY KLHM H UK K RD L @V KXW % U R YRIE H L\QLIVLVORER P S H\E L VR IKYSYD UW L F R © 5 DI
PD\ SURYLGH OHQGLQJ PRQH\ PDQDJHPHQW DQG RWKHU VHUYLFHV WKURXJK D SODWIRUP VLPLODU WR RXU

0D QR IR XX U IRHERW HIORWPLSIHOK DW/ALU @ L | LAERQN ORMAB\R Z FFROVSDWZBI@ @ R U HQ D QW HIF & @ DRJINGH DVQRA KIHHWY R XAUKFEHAE D QRED E F
DE @/ H Y R WHHDMAN B X\URFKEY Y H O RS B R DRWD B @\GX S SFRRIW WE DD W CRQUGLW W U E E BVY GRIMQXFAKD QR IR XAR P S HVF D@ R Y MW B 8 [HR E
Q HW Z RIWND/ZKLHIUCH Z E W BIDAD U H QU IVFARZB Q\B H F K Q RIDR\W RVD'S B MUKK, QD G G L RIXIBRON HRORAPLSIHAD IOW & B GWWREHOHOCHUY WHBR IR S D
ZL VPR UHH U V VW E R @ RO RW\ IRQUPWHRIBVHHUD WIL R Q1D @FLBUH [EW DO R J ALKARLGRRON KHH W QW Q W U D (R WU VW W KXY RIIR XSIU R G B D
VHUYLFHV ZRXOG GHFOLQH 2XU ORQJ WHUP VIXFRMHWH GH B Bl QIG/NV RIQHRXWMWRBLORLYE WR FRPSHWH HI



S R W HERNPISTHOWLKNDRWNR U R YELISGND. @ 1 Q D QWFH BIOQRIORG X @WBHU Y LIEZ HND MARR P S HIM I W IDYJIHD QWD K/ VR i S H WVRIWR ¥ M QIXKN\R R\S' M U D
SURVSHFWYV IRU IXWXUH JURZWK DQG RYHUDOIGIEEWXMNGQHVY ZLOO EH PDWHULDOO\ DQG DGYHUVHO\ DI

:H PD\ QRW EHHFRMONHOR ADQDJH WKH JURZWK RI RXU EXVLQHVV

: HD UHH T X WRR @ W L QGXHRYXHDIESS CRAYS H U DWAVRVGBNE) | U D V VI @XHRAS RABNCGHD F U HDR/S IQLUV VR IMFIBIRVQ R BP € D Q/FHLIDYR. B H NHHNR O
IUDRGIGQ | R U PDIMAEID W & VIFQGHI X 06 MMRHO R 5 PO QMR Q V \B DGO D QEXH/GE RISV DHQR RE KK R Y SH U L H Q SIHGR ZWVGKXEX VL Q@
R'S H U DIVWAY REDWP\R QN F R Q FORQIEW K Bl BVWRRUN RIIFSHEIR Q W.QR O XIG!IQQ-BUFCRID FORQED U NFIRW G L WX R @ M R YW E UF-RIONAKIPQIER P P H UFRULHD
DY DL O MEKHR S RY RWMLIRLQREW QR WDWEG H UL G ILODIW K R @ X Q W HIDAXIGAH P S O RDRIFER OV XGPHEW Y ADD G Y H IDYHHARWIVE L GRXV v
UHY HQORHRRIQ V LALWHKGRK IQWVD REBF D Q Q R VWRIW KROXEIX V L @ HYWRZR/XKIL VW R U R ADBBYED\G G L MWQYRSE WK K R ZD/QIGE[ S D Q R RREIX V L ¢
KDSYODWNHGQLIGAPQ@W@RXPDQDJIHRISEWD WLPODO JH MHHFW Q R O B BI\H RSO LIDIEE D Q OBF F R X Q O LIV WG RWXUDANMHFAU -
H[SH QIVGESHP D \Q REMD E W/IRQ F U R EWHHY HVQOLIF L HVORINDIVW KK J KH 8 H QANH/UDHOYOHIQURHIGAHKS HRY@BQYX P ERHID F WLRQURO YRX(E 1 OVIRG F UW B
RULJL QMR XRRRIXSIU R G B BWHU Y DFAHWQUHDEP E HDUNGH WH L @ \WW H®@ E HELXLRXADU D 8 55 DRGBD Q DRIXWH P RW B R U N VRNERL P BIQ D JR X
EXVLQHVV VIVWHPV RSHUDWLRQV DQG H[SHQVHV ,I ZH DUH XQDEOH WR DFFRPSOLVK WKHVH WDVNV RXU I}

QDG G LWHKRIQSHU HY LRRVDIME HURKRVW VOHILQUQHW S RIRK B O O P Q FIURH F KQ R BILAVQ RQXRILQNI R B BHK FIVQRRVDHRESW U D'
VW U H D P! IDYLXQRQIED H Q J LI U WEHRNAU V IPYHLDQVIX. (WA W O3 W IR M H R YW/ IKRHE ¥ W L YRHOQQARW W \PIHYDL\QRUBHAVIE I @ HD /W R FZ_IDWKBEREHH D V )
ZHED VRI@/ K HQ FEOUNULHEEW U DIMQER @ YGH @/D P D BRER XEOHED W H UL P3O GWWH-DGJ Ll B K WIRQAO X/G U Q 1 IH.F R Q RIFRLES H \B IQRBWYKHDE H U W, D
ZH IDLO WR DFKLHYH VRPH RU DOO RI WKH H[SHFWHG EHQHILWY Rl WKHVH GHFLVLRQV RXUHIKWIK®H JURZWK

2XU EXVLQHVYV PD\ IHFWBGE HIVHOAUXISWLRQVY LQ WKH FUHGLW PDUNHWY DQG FKDQJHV WR LQWHUHVW UDWHYV

: HGH 'S HR@GH F X U L WU D QLR W H R EDY DL QYBWHRARI WRNG H BV D Q B ZQID @ K R O R D Q\GW U X FVRUDIIGEYU GHRU Q DI KBHU L Q BIPSRDEY
P R \RWV IOHR [ZGI/D NVHR XRIH P E HSUHWIR UKD | R U PIDEARRESIX W V WE IERRW 196 RRIZL QUW KL IR WHW IHR Q G HQR/GI\GR O)L@MVYIRED @ H B @ Q MG/
LQFOMGMB ZKMKIHYS R B IH WHKIH @1 V V X UNDKYEFMMY REX URFFHDY'S 2\ ©® @ Q WW REDF D L @ MEKKW R @WH UP Y R UDR\R 1B BVO7T& B Y D L O B IBLH]
ILQ D QIFQRW KR X LRFFHD/S IGW 5 R N QI 'D F WIRIUQR Z K L PKRX W R IRGAR Q V& RRG L MR FENHRSD WNAHDAN S H U IGH (Y FHFRSBVHL W € U LLRQUFDOATG
DU H VRIADVX F W X Q W MENAHA FIR XN LIL F X RXWY R [ W RQED W XRIR W H DLADRKHI[ L V W Q G H E WRHESEQMIMRQ G H E WZH GVIKHP WD 1D WK H |
F D S IDW D O QVIRE.GUHK KW X DI D L © BERIBHE H DKIL J KIQWV 1) D BM@RED E HD Y D L @ Q BR@WH DRIER Q G LOVINRWY R UVD XD @ R\RKHU[ L V \B HE@ IAGX FoKH |
PDQHMERH Q F X UD BI® H YIDQWHED MWL U R Q/AHHRWBH | DREDUAH D R KIHYD QFHLD KR U R B@ARR Y H QIDIUMWRNG B G H U S H URAEWRIDBERAE]
O R DX@\G H U SR XMHFXU L WRLR DWIGHRIAY L O E R/ X\EHEG R BHH U P R GIDMFHMRYQ G LLORIPQ V W L W & WHL W@ BHOYWH B RWEDGY R VLXE MV DUXCOBVBR/L J K
LQW WDEVGW K H UHOR U R XRRHR W D S L, \WIDGE0G L RVXIBEY. QVIRW F HXW K D 8 IPWD E @ P S D IEHHF®RXIBD W HLUR{NUAQ/D CSRHREDYR [DQAHL LORAL\D'W H
D Q\GRV K i '@ M/ HALHRVQMNEWW) H D OA\RHEGE W B @@ R X RZHVBIRQ Y H RD RI QB B\GIV B M51U R Y LXGHGEMWH F X U L WDLQEMEDRE Q SDLUEHD H @X Q QN K HRODY
VX G RE@ H[ S HVAVRIIGD H M W IRLEY VDY@ O REX Q GWR D Q @ /W WHCZDHE/L @ €D E @/IRD L Q W BRHQF H \OWDYRNIOND G W@ H WEXILQOHYRIRWL J L Q
Z LW KIRQAW (KWL B Q GER VI G X E\MKRHBI B PX Q GLQ Y W U RRIQE W MY KUHIWIZEK R O R I Q ORE/HD E @VIR F F MY/ G D @D, &2 HD UX-Q D V@R U T
ILQD QFQDY R UMD E GRPREX VL @ BEWD G Y H DWHHFOM QIGHP D \Q REWD E B/IRU RZXEX V L Q 16'0\D (DAEEEP D K D YWHRX U W B R O L J L QIDQUBHRERW HGILG
WR FDUGKROGHUYV

P HEXU U HIGIW® @D W K ADRIEL J LDM M W B RUWWRIRRX® R D,QRXUH O D W ZR @RILISADHIGP L R D B/HW K ZIHWBHR X V S ©Q R BVH DIWR\E H U DRV

OR B L J L CCAMWLLRYR BVQUHD \DRIZGHD UXHQ D EVERE® J CDIGIR VIRKUHL U L GEEDWESNIDU VRQEWWUL P VWL B ORXEIX V L QHVAR®R\S M U DOVQIR Q B QFRQ GL
ZRXOG EH PDWHULDOBFWEG DGYHUVHO\ DI

$VREXQH ZHUHOR@DBWK ZID$ & B D W K ZVDRILGL J LY X & WWDRUWRIBRIQR R Q L J L Q D MWMRUBHP D LOOR EEGN.RU L J L G D WHEFBIAR © GRHX
OHQ ®IOWH U'Y IOFLLFHIDFUHRIWVW D \GHEAD L \§ WG VOR WAHK B R D \M R\G-IX @ H DQG 3DWKRDUWGLRSSMHRILPDWEG\ RDJJUHSBUY\HBR)I
RULJLQDWLRQV UHVSHFWLYHO\

2XSUHYBRWK SMRG DDBHHRER@QLWHBE®LY\H D ZKLRZIOVFKHGHNBFSGELUFX I X VW 7KIDJIUHHERXQED DX W R P DWH 6 B ZRAX
D G G L WALZRRDIBO O RV K.EDL W IY BIOWUEPY Q O HVWICHBAUR Y QRMGJFHE U X D U Z HQ R W BIR W & RIRXGH VIV RR Q WW @O D W S R Q V WIRE W\
UHY MHIBRAGH X IX VW ZHH QW HQB@ P H Q B BWGH V VEI\R BIGD B H HPHVDRWY K ZIKW @K S OW FBHIGCRIW H HIPGVE @ W DUDBERN HW 6RND J RWEI IRA
RXWHODWEZR®PKIQD 8GH V VR BGD B H HRBION L WHEB®R XH DD L. O® W R P DWH.GIRE X F F H WZIRY YSIHDWLU R 60 RE KL WRLXDUOMUH |
XQOHVV HLWKHU SDUW\ SURYLGHV QRWLFH RI LWV LQWHQW WR QRW UHQHZ

8 Q G WUHFKK U LDHIQWD Q J BIPW R INHWADS. QRS RRJIW KIRFODDK/R U L J LROWYW R Z & D O DAKAHBI @IGH GVOMEH P D LRI KER DIQRVZ K L ZKIL QV X U IO
LQVWLW®WH RAGIEN@YZD U H KW X X BB R U SHRYW IRWLHARIR. XEJD O D/EHRHUB P H Q B BIGH V VEII\R BIGD B H HIPGIRVESSRMW  FOURR/Y IQBLTRQ
W KSHD U WIRHH) R W Q RWI® LWR H W H 7 R HQECHVUK ZD B& Q WL W BQ R DIQR/R U L J LIYD®BH URIGY KHD Q G VLLDIQ \RUGM IVRSQR R I3V MRKY B [LG \
U H W DOLROBHREU W | RIDKSHR U\ RHRUAH DOFKU H H P IHVQRALIDR Q WRK® O RE KHIH F WALLYRMIW KOHP H Q B BIGH V VE\R BIGD B H H B B YW ZD B € DWHIW DQ B.
ORDQV XQGHU WKH SURJHDIP PIVQRE W RBW GODXUD QFH WKDW WKH SDUWLHV ZLOO UHDFK DJUHHPHQW RQ D OR:



W H U A W H\DW/UL RIFEW KB MIHU D Q R B\Y WRKQ/D H & HQIW KRMWA T X ZU G VIX® GV HRUBHH D \WLGROD@RIE B @ L Q H V \L. RIS-DOFIMINGHGEL WY REQX U M
WHUP RI RXU DUUDQJHPHQW DQG IRU VSHFLILHG FLUFXPVWDQFHY 3DWKZDUG FRXOG UHGXFH WKH YROXPH

: HR 3 D W K PIDWGH U P R DWWID Q JIHFFAHHIBL B S/RED D W HELLHDIDRFK KRHA KSHDWDAIED L OV R FEKU H ZE W B E (@ USHH U LLRIBQU H S U H V HR)L
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DS SO LWREBHIW UW QA VA/EW E A0S VB FW R U EZEHD UW QSHWR/EXBW N IYE H J X ODMIRIEED L Q F U R BWHHI X OBXAURGH @D UBIQLEY WIH
W KXW WIERR Q W HQSTHQ GQ VRZH R J U WSHKIIL R QREXID L OXRRP S \WDIS S O LE D RWH J X O IRUDLFFEQ W B WHEINFPVIROIA R ZWHKO DI K@M R J U L
UHJLRQV FRXOG KIHFWDRQDROYHEXMLKIHVY 26HFXULW\ EUHDFKHV DQG IHFML N QW\H POO WD U RS bl WOV XRWDWY L0

2XU UHVXOWYV RI RSHUDWLRQV DQG IXWXUH SURVSHFWV GHSHQG RQ RXU DELOLW\ WR UHWDLQ H[LVWLQJ PH

:HRSHUMWB S FEO'Q DIGRA J KR\P S H W QW KIVEIREXWH V R 8'WN U DDALRY ¥ U R V SSHHFSWRQIGP R @ W KWK BB ) W U @ R ERERKKRIH P EE\RK
D E L QVIRY F UW BV IRYR YR P E HDWF O XWRIDS G L VB IURGRE® WV YZ IR N 0) ® XIVE L QVIBAMAVPUHIPFEWL ¥ R V VW FMPLDYGIQEXW H P E BIIIW HQD
P D\G H F QR F VEXXIWRID U LI R ¥ WIRQNO XSGILLFHE QD Q LHW O XDAELUGHIVIDOK F W X R W HIDMWRNMA[ S D Q ¥ QRYE® 3 U R G B DIBIVU NRIVK/D QWIRY
VX QVHRAWHYL\OW UG G RKWVP E HUEL OVRE WDQ W H U 0@ GALE HUFTHARI@/ K A U HIGLLWWE R WKKD Q@H 2 H P E HUIVF T XLQYK KW R D i HO HO R \WD B
R XX U PPHHPW E DV, iR XRJH P E W W HQMWE R D MIQZHD URDAE QVIR W WQUHPFHWPHEUN X P E M WIVF L W GURRZXEIX V L QNHKRY'D G Y H IDYHHIRAEIX VV L C
UHVXOWV RI RSHUDWLRQV DQG IXWXUH SURVSHFWYV

, QS D U W LLAACPISIR UWVKIDBIMR Q WY & MW KDXRIH P E WU VDKR DUHW ILRQW R\D QGHF R Q WA & KM FOGREVORM P E K D WHK F F H VY HYSAMIKY
SUHYORXSIR FXQH DQG PHPEHUWKSGRWRPSULVP®G UHVSHFRARDAE QWG L Q PABOMEB KR BH U L RXWH SBIRMD\E HF O
ZH PD\ QRW UHDOL]H FRQVLVWHQW RU LPSURYHG RSHUDWLQJ UHVXOWV IURP RXU H[LVWLQJ PHPEHU EDVH

: HK D YHHO H PFWHIBIG'WD ORXSHWD QBHX VIHV W L B BV MAH U RMKELIRD ORRIXO R OQRR XDVVHW RDBRMNREHYV W L BDWRWM- R UAHBWH H T X WMRY G
GRZQ WKH YDOXH RI WKHVH DVVHWYV RU ZULWH XS WKIH KW CRMJ RIHVEKIOWH (RUDESWUBWWHRQYKLFK FRXOG DGYH

2X D E L QURMD VHQBH SRXIWQ D GFRA\DLANQURHYV R (R\S M U DIWIGR Q X HE QU KUG1 GV RV W L\W BLW 5 [RARWX W FRIPYHW XY H @ QMKERD VRUIVQ IR U P
DY DL OKRGHR N KN V X B GFHHHQ D Q/FL. DY H FHX @MY L FDDAV M P S DVQNRXQGYJ PZHKGHADN U WL QDR AMBAPABL D E (DB D M XDUQHEE S RO Y ® O
YD LYLD O B BB K1) | R U POVAGRE F K D G X D\G MY WRPEHHQUWIAD /Bl @G D E LDOUBW YRIGE X R W B G ISWD I9\G RRAURIEW H U Y@ EDWR'Y EGLHOGG H S F
WKLUGYVRNXUBKNDY DL OB E DS U LRRIBGIVU GH WU X B QR G)SGHLLUAERNGL Q L | LUFIDVERE® UKD W HIDRWHING 17G G \H GFLUGIGS. WHRDIE/O L T XWE E
G LI F X\MORI CRHH \D B VIBWVWD B H BB BHMA T )RHEQDW IGHD\BVHDE R BV E'V H U YQVEXERHD V FIIV U I D WEDVD X DADILR-ONA/LLU B L I K B QRIHQEISD L. Q F C
LQSROWEBY VX P SWKBMYVXILUH-DHAKRWL P D /R G FGILHIGK VOQ MNX LLGLWHILDHAZHNG W KIHHUD HLY@SHMDE WX D DXGRMAY RR XM X G J P H @ W AR
DVV XP SWKRIVK D DR D W HIUGA\DHOP B IBRREVXI UL Q D GFRLDELINHLVRRIRS M U DRABLIRWGER DD Q D J H R BSIWR F H\GVOHDAFRR Q LWVHRIAKHG J P H @ W Vi
DQG DVVXPSWLRQV LQFOXGLQJ UHYLHZ E\ RXU LQWHUQDO YDOXDWLRQ FRPPLWWHH EXW WKHVH SURFHVVH

© HX VIV W L DREBWWX P SIWE IRV M U PIKEINICRIRIX QIR DU H LK IDEFEU) Y HV IVOE\OWH W € B ABRUR D GV FH L YD ®B OXH S UHV H @RY
R XW R DAD\(BI @EXDIV V HW 8 B FUNHAEU H V H QRUREX® R @/IDBDE LDOR. MKLGHAY 7 K HD LYW ORIRIX@R DUHVF H LK 1D GFELHD Y H V IV BAHHOMH UP\LIGHIG H
LQSROW K B LYW ORIRIXDVV HW B R FRHBGE W H UPVIQHIE H DQ S YW B Q WHRVK HL QIS R R/XADLG) Q L | LIFFDSIRAAUD LYW OPXHD V X U HIDHDQ(\D W KR Q@ ¥
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SHHDBEHU RIRXUH Y HQRIPQ W HIRIN QR KI-R IZGHP D NW R XRIH P E H) U @O LLOD/ W L WV @M. RIQYG V @ X UFUHR/YY\E HWKKFHD S WARR QI
V X E V WHRUMRE IRESH L Q BIPSRDRIRKOIR DAJRH P E IDIQEEK DHX L Q W HRIDN QBKDHE R U U RVE KR HVQRMD RS U H Bl B/ ZW KLIQ W 1) \D BMBMAL IZ KO H QYR X
PHPEHUV DQG WKH UDWH DW ZKLFK ZH ERUURZ IURP RXU OHQGHUV



GHFUHDMH®HYHQ@XE&® FUHBKBIYHD SSHIGBS5IRQHZRULILOQBIMENG VLR XVW , QW HUMHW RV WW BOOH W2XOLWPID L Q F U R BIMGHW +
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RXU DELOLW\ WR DFFHVV FDSLWDO PDUNHWY WKH YROXPH RI ORDQV ZH PDNH WR RXU PHPEHUV SURGXFW

0D U NIQWY 1) I RANGHIVQKI B KHD B QFED F R Q WWIRDXYIHD G Y HHUKY IRV XEUX V L QRHUVA/FCOQKBVSMH F WD QEELRHOMYGNQ V WWRD YD F U R H F REDFRAERIE N
R XER Q WIXRIBW KHP S RV RMLIRMD.QGR WIDAUWEG H UL @ LODWAHFRHQ/W KRB WHEHU H ISR WN BOWRVE B & Q REPLLVFU X SVYQIHRPGE\O RN DG WV IO
PRQH\SR O LEWH G HIRDY®! U CORMIIDN H Q § D WRUW R XERIQ W. QR O X.@MRAMD KD QD B8 G H ¢FIUGIVES WHIOEWHH T X IDUFEE F R Q W\W & B Fi >
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RXLHBH Y HQR I [D P SHOGHH Y IDOMHHEDWB/HAE U W Bl B BYUD ORIRIX@ R DUHVF H LI 1D EFGUHD Y H V I R HIBKAF U L BIeH V H EXBVO 8 R F U FADVEHXUD CRXIRIX
DVVHW B RRHUIGEQ F U HBI8H V H @4HF DW KGK U DIVQI® (YWD ORIRIXQR DBV V H W € B FINGSAE H U FADOHH V S HFFKWDLOLIIDVLYWD CPTHQ R W ORIV F
H D RV KIHHY X D@Q 19 ID WALYIRFAH BH Y H Q RIEQ F U HW KYHRIDID W/IR GWMAY R GRS M U D B GQFAY @RI W 1 DNVEHYK D &HD B QFSR XFOREQ WW R DX ¥DH
D G Y HHUN FRR XEIX V L QUHHWAR RS M U D ARIL\RER/DWQIE Q D FRROEL VHGRTDRAVK U U i 6 WRDNILQ W HIDMVSAR VDXVMR FZ DWRKGGEH ELVQ D QFE WIDIBW U
YDOXDWLRQ RI RXU ORDQV

2XWHVRIREBW UDNQIR QD QFR Q G LD/MIBRX@R U U R R H UGMRD\NSID \ P H R @K IOIRIDKDWEHH HXA IBD \E HD G Y H IDYHHFOVE HF R Q FFARLGFG L IVQ IR K
IDFWRUV WKDW ZH FDQQRW FRQWURO

.H\PDFURHF RQR BILRVLVRADR/K D KIBIB BVRIXEX V L QHVAR (RVS M U DIMQIER Q ) FFRRO®LDAIRUGHL N\ BINH FMK 1 BV K X W BRIRHEF R Q REFRLEG L
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D Q@H J D WLLPYS-DOFWIY L EDLYUD CRARIX@R DIQAHR D 1D O VIRS IRAAWE L VIR NHE F X B D ML WH V \RPGIOVEBHGL VALIR@RW K H Y FVDRIBH W R XERIQ WD Q
L Q F O XHEQIHHUFIROD FEMRLGFG LRVR R W OXRRNP SO RAPIN @ BX VR QU NHRMAL J U B Y WRIQEGR U L FD BV L FHHH B R VW I VLQRBW IR WDWE G H U
LQ IO DIMRIYRIQ QFKKIWE & B Q BAWRH | X QLG CHLDBD X VERIGH F R 9 RIW HEXQWLIDLM® X RIOWD RGO Y W XLSW DG PVD D ® FIKRAD/QLI @ @ W DB
RWRIBEURHFRQRPX FVIWDHIF® V H @ XVBKQ D W& U\DD\DW RED W H U U B X E'QR B R XWKE &R HIIBNAHKUHVDHE MAKH O R SRHDQ MR\ D/ER_FKLOND. |
D QED W D V W B BHS B P SYOQF H U & IMIRDKARR S CRAW KLHP S R V IRWALIRVR. R W KUHHLY W UR B IURRCRVK Q \EL UL KK U BBHEMG P L Q L V DD 1D @ADRYS R W H
U HW D RUDHWBIRDIVD Y EULHAS D PR M G VF B XEDGY H UL P 18 DAFWNR GV KIHILD D W iH RIGIIW KEHRY DVQGH F UWESHH F K BRZBBR V S H Q 6 LRRIQ V X
D QEX VL Q H ¥ VAR XIOPGS [(ERW U REZ UGQ@RSIB S D \ P IPIIWH DHAOHPDIUAN B WW D EDLQ@RLMWVK Y FVORHID WOLIM FRARIH P E IRWW HD UXHD D B/ERHW L\WB
ULVNV DVVRFLDWHG ZLWK WKHP RXU EXVLQHVV ILQDQFLDEFRQGLWLRQ DQG UHVXOWV Rl RSHUDWLRQV FR

7KI8 6 KDVHFHIOM B UL KQVW B K L BEBHOYRIDY | O DAKILRR® \L Q F U R R[S H QO/GIHG Y H W WIS CRPVER U U RZ B UGHRMD\NSD \ P HR QWK B IRWD
. Q F U HIDOAM 18 D AABAKHD G QFED F R Q WW RDX VIHD G Y H.P\BERRIVK/FS H Q G HYRIER\D V X IDHABK B E U O DI O O L QUERIMBRZD H\L J KIHQW K D MW
O H V@R L J K$DU P HROEVD L J DAKLLRREDAU EXG W/ KOHE L RRUFRQ V X VHRUH\P DFIXQ URHQY\W IR EWD L J IDVQLER KQHV/U IDIMRVE Q F U HIDH/GILED T XGHHY B DFGRAY V X
E D QN U XBSOEK IDHMR/D QGH F U HDWE RME RE K L FIR XIOISDHD G Y HHUN IRVER XEJX V L Q ¥V WIKGUHFK\DHILI@ @ | O IVQIGR W K D MM O XDAAUHVRXI
W O WDLQREW IQHRD) WADUUELG H UFERIXIHE] D WLLPYSHITRW) V XOFQEEX V L 6 R @ VL GIHQEEEHY H DVHHRIWEHE R Q R Z\H O & XEJX V L Q BUBN V R BW N U D TAKLHRED)
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: HUHFRDGHIMRR V PLOORREHCHQGHEGHPEHU SULP BBUMWWIRQ HAM F U HEDD COXHAQ F U HFIRVRNESH D QHU H F R DGHDR N V
PLO IRWKHCHQGHEGHPEHU  SUL P DBXWIBRQ H3W F U HEDMD OOXQHAQ F U FIRVRWESH PWE X VL QEVW G YHUPBDBEWHIRR 9, SD QG IDRIEH
UHFRUGHG D QHW ORVV RI PLOOLRQ IRM DMKVHR\HPSHH QISGIEH'GI RHREWMWRVVHY SULRU WR

,Q DQG ZHDQQR XV FKANEH UMDNRVGH UR A M D V XAURYWU H [RAXBISGI i D MQIREUGHLEXIWIKBLIRIR XFUR U S RAWMDEAMMHS SUR[L P DWW R G\
UHV S HFAKIHWHR®W G X FWRLUROND G Y H DVHHEON. @ Q | R U D MHQF O X.@MQHILZ HVR KIYE L OVIBW K LRINESK V L @ B MW FRAKLDYGIY R GIUE Q QVIRNAF W L
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OLNHORWR R GRRR W BIHIN P S O R HRIZ K L PO K D YOHD G Y H.P\BHRFERVXEX V L @B \B\D CRQVD O W IRD @IHHF R Q WW R M FRR ®\H G X R 56 U B W 0
VWUHDPOLQLGQKRGH DFEWLRQV PD\ WDNH PRUH WLPH WKDQ ZH FXUUHQW QL FMWILFAWH BREKAH PD\ QRW EH DI

2XPHPE KUK HSWRG R B\EM D UW L DXO D WORSDIFENAREU V HIQE RQ FEFRLGFG LW KRAIVE B D QAL CRENWK HPVHHP E HUUHW X O @ R@H | D R (
FKDH RI) X UW K H B B RRIR XRJH P E HKDWOH. P LRABHFS U HIGLLWWDREX FER U U RKDIY IV W R B HFMORBD L QV K X W EHGIL V S U R S R DWHIFREMIE W €
PDFURHF E® RBILAMIDREE. W KRGS R RV O VR QRBW IR WDWE®G K UL @ LODIY X R @/ X QW HEDWHH P S O R EHQW R HWIRWG LI PSH Q
GLYRG F BRUKW K MV WHEIWRWRIH P E HIDWDHOIGR XOREQ WW RIKHRXRJH P E HALVDTO L RIMEANVMRB WD \ P HR@Y 'K B RDDVE X VL QWX Y U KO W Y
FR Q F H QRAGUROOWHGHHQUE IQBIDU H V X DWPHR UK V F H SWIRD)E FOW XCDQUEL RSV W WX EFIRWQ V XERHHME KRR P S ZQWRR WEH. Y H UO HIQ & BQW | F
R XP/H P E HoUHM DX@GBQR D@ F H L X B GG M HEWX 04 HZ L ®IQS H U LORFAE U L Q LGBV L F L © BARKDE R M/Q W H U Y LFFRAGADMD O Y Q F U B DW KK
FRUUHVSRQGLQJ LQFUHDVH LQ RXU LQWHUHVW RQ ORDQV

'"HFUHDVHV LQ FRQVXPHU GHPDQG IRU DXWRPRELOHYVY DQG GHFOLQLQJ YDOXHV RI YHKLFOHV VHFXULQJ R>
LQFUHDVH WKH DPRXQW RI ORVV LQ WKH HYHQW RI GHIDXOW 6LJQLILFDQW LQFUHDVHV LQ WKH LQYHQWRU\



YHKLFDBOSRSWHSHW LBAKL KSRV WHKVYADHW R G H O\DRAHL P R QWKHY D C8HRVQ V H T X DY MIKOVR-ORX DL IR XSHHWGY B RDWH SRV \ZIKY '
WKH XVHG FDU DXFWLRQ PDUNHW LV GHSUHVVHG WKH VDOH SURFHHGV IRU VXFK YHKLFOH PD\ EH ORZHU W

2XU ULVN PDQIRIHPWH@W\HIRW LEYHH HZKLFK PD\ H[SRVH XV WR PDUNHW ULVNV WKDW KDUP RXU UHVXOWV RI RS

: HF R XIO@GFXUE V WO RWBIEBEXEIX V L @ IS ¥ W DRARDAEEB/L V U X SZ\WMBIGHD D BVGRHH F W LLYGHHIRRLQ\L PIRQDDIGRSL W L ULDQADHIUFLLVIKOVFOKE U HIGILY
L QW RDRRABN H S D \B IHVONAT X UG MDRWSW 1IRIDW N H W WLHVDINAN B H J X OD@RFSUAU D WIL RBMDBAR KX V L DHAMAB WEL D E LD MWLIHYQ D J H
SROLFLHV SURFHGXUHV DIQELPRGHOR POCHQRWIEBO/XIRI WKH ULVNV ZH DUH H[SRVHG WR PLWLJDWH WKH UL

$ VR X@R P QF K D QD GIBR XSJU R G WY R RKKIL ¥ B Q D J HPW Q IVIVHQ REYW Z D\ D/SRX FFKK D Q 6 R P RIR XRH W KRRIBIYQ D JLIGENE-D VXISR
RXOUVRIR EV H K Y VW R D URSIHW D ¥ QRAD Q D J HAHQEN PAHNKRHRIXRH W KIRE BRI L QUGN S IRQGKIHY D O XFOIMDL R @ PUDRMILDR BIDLUQNIM RVPVE 1R BV b
PDW W KDUAK E OR ¥ D L ®RE\CKHH D E EMEWIRY K L ZHH P S (E'U RDGEL Y H UVHRWH B R Q L WIRQUELGZINW L J W W E R QW KRWAHF K QLLQVE KK G J P
W KIDA¥ R P S\OKE\58 O L FD W Q RW L FILYSHBUA/RIQ FORILEQ D REXUVD IRW MAHL P R @ X FRKX W F R FREKWL ¥ N Q D J HHPIR QDALMQIHHIF WZPFIR X\OXGH O R VW K
FRXOG KDUP RXU EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG UHVXOWV RI RSHUDWLRQV

:H PD\ FKDQJH RXU FRUSRUDWH VWUDWHJILHY RU XQGHUZUILMWW R DD E MMHIDHWLQJ SUDFWLFHV ZKLFK PD\ D¢

$ VR XEX VL QR B\DKBY R OZHIK\D YK D Q DHEED L QV K KW K K Bl QRIHHU I B § ERARY ¥ R U S R/VADUNDHR/ B QR HRKXUQ G H U ZIXULVE IHQ@DIL\G KRROWL R K
VW R F N KROVGKIUQL @ W U IRMRHKXIQ G H UERWDH U Y ISFULIDRW R K IBRES [RAEIX \HAMMD QQ X P ERIZID \ L. Q F O X.BIS@F RXRIHIP E PIU[S U R GXERGH U \
RIHULQLMNRIRIBXORBRUW IRIASRH U D WV Q B9 D)0 PRWFRSLO\ LLHIAH. U H IR Q W0 B R F MGRR G LR XWW U D7W WK V SHBER/R O R DY Q OLHOF O X
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HF R Q RFARLEG L W H RXOVD MWTRUAU B DIEQ XWB/WD F \§ GRSHWV L BRI XXQ G H U ZDQGHQYI LSRR D FHVG RKBU HGS WIPDE@D \L Q FUR R
H[SRVXUH WR LQWHUHVW UDWH ULVN GHIDXOW ULVN DQG OLTXLGLW\ ULVN

:H UHO\ HIWHQVLYHO\ RQ PRGHOV LQ PDQDJLQJ PDQ\ DVSHFWYV RI RXUHFEXWLYQH VR/X U | EROVL @ IRGHHEMVARE) W 1B LDJG

2 X D E L QVBMAVWPHIPFEWD VB R X L\D GIX @ WAU HSBU RVG IXW MOVQ L | LG D FACRARIXINE L QVIRAH F W IHYYHDEDDECHP VAL H G L W Z B QEBIKNL ) GRUB/R RX
,QGHFLGKEIMKR[W HFQE\ERWR V S HPFW EYEHI HOM D YR@ XSUR S U EHWGIURR G HAXW. DKAHW D WP R & EBROMW K L U GDS

EX U KIDAB B S O L iGN U HIG LS U LIHDQ BRHIGU FPRIKL W R BSHOQU | R U RIRXIRI P E HRYAML P7HC H P R G HDQEHX DOMI IQRIU RS , V X FOKP D F K |
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Z K H VIEK IHUWD 3G J O L RHEQIFKIH UZ QREKNI\ V W 8 RAVRGAH WHFRKWU U ROV F F XRIDE ER P S O R DR MAKRHV KIR B S R CRHROWIV HG I AL 8 U R GGHHAVF L
KH U HLL@NP DH [ S H U IKH.Q RHKIIRQ H F DR B 8 % & MIRZ HD UXHQ D V@A F H W W/ L Q GG BB @ XFU HIGLLRAR G HRODVF F MARX FSKD WAL P WWKHG:
QHEZHJIXOPEW R B IRXMEH. GVBW F X U D YWCHISD WY HDMPLEDRIDAE HF R P S U R PIQRIXIDE L ORR Q WWBXHHU R X , PR G POE HD G Y H IDWHHFROARHUGH
D QFSW KB UR U P\ WM B F HU RW K 510G WE RDPWM P EFD OF R Q D F FR 8 D @ RO F X UD MV IR'BHPHWP BTV H G L W Z RZIKW RO @IEW\H DVHRX QIR |
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LOQWR QHZ SURGXFWV DV ZHOO DV LQWR WKH EDQNLQJ EXVLQHVV RU QHZ RULJLQDWLRQ FKDQQHOV VXFK D

+DUWRXWH S X WWD\POR@ Ll Y RPD QRIHWR X ULEGI MO XHPLSIIRR BIRHU PHHRUS O FR\HVHE R QRELAVARR (EGRCR WV R\KHY B WSIGFRY LRIRIW MR Q W H L
IDLOBAKR B XD U WAIRHURIY Q L PAKW DUQER/D H U DLGRGX D CDLAAGY) D G HF M R W IRAPHIPREQIQUI R U PIDQERAPG O 1L D RE BQABMVD 2AXW H S X WPIDVD IORE®
KDUPHG LI ZH IDLO WR PDLQWDLQ RXU FHUWLILFDWLRQ DV D &RPPXQLW\ '"HYHORSPHQW )LQDQFLDO ,QVWLW:.

&RPSHWLWLRQ IRU RXU KLJKO\ VNLOOHG HPSOR\HHV LV LQWHQVH DQG ZH PD\ QRW EH DEOH WR DWWUDFW

&R P SHWRW L RKXN L GO RYMUMD FXQD D Q HHQUE MW Q D O SW IURAR QWD [MCU HIPGI\D D@ U RAKER X QMG L NWAR Q WWE@R A U H BIK B Y
H[S H U L Bl QHE[IS GWARR Q WW EDXGHLL F XIOGW\Q WLQKELQI X D O B H.BI\GR. @@IDU HCHP D \Q REMD E WIRL B H W/IXISEH U V DR@ R S H Q DBIWFRR@V L
ZLWRKH[LVWROS HQ DIVWD BNV U X 5 DVGR KIR P SDRIEKLEKFRP S FRMIIS H U LHR S 6 BK B MW H W M B XWKRZHEY D DHYRED E 1D E ORIH PR U
D W W U\B A WREHYAHS O R \ P BEW W LHXSOIDRBBIGIG L @ B WRHM L D010 W H F K Q & X0 \RRINWERD V WEHIIORKIBI QM T X MKW D U H F HLIGYRIQ Q H E MINUR(
HPSOR\RRQWQ L M.FO QRMRIXIUWEKHEFGDHYY KSH) LFERIXUW RBND G Y H DMHHRWWH F U X MVWRHDOWHIWY YURH G X FLYOR R)E RIX@HBJ D WLLPYSHIFRVS O F
P R U D@FRED NLHA/R UGHLLL F XACRW WUWHDRDGIKEY. (QHH BY D O2-KQUIYL OV IR \W WDURBFWAVDXLLQVIDXEDCO L Q. G GY [ER XEDIBYHD G Y HHUN FRAR XIJE L GRS \H LRDA
EXVLQHVYV DQG DFKLHYH RXU FRUSRUDWH VWUDWHJILHV

,ODGGLAHLRQYWVIQLMWEPRM SHQWMH D IRXHR $ O RYHKH E K F U MOMINOXRR P S H VZ KW R VW MINRH F WXIHZ H D MARH WRDXHIR S O R YHH
FRXOG LQFXU VLIJQLILFDQW H[SHQVHV LQ KLULQJ DQG WUDLQLQJ WKHLU UHSODFHPHQWYV IBIG®& WWXKH TXDOLW\

, ZH ORVH WKH VHUYLFHV RI DQ\ RI RXU NH\ PDQIHMHPHQW SHUVRQQHO RXU EXVLQHVV FRXOG VXI

2 X UXW X X APHM\Q L | LG 1D RN IR QW VG U DLJSHH U | R U R RQIBHR D Q D J MEHIQV RERPHEM W R W K RHPIS O RL M B W B QX&HP D \Q REWD E W/t
U H S OCD/W WDLQIEFHWNHS @1 U V R HGIRCRPB L QW B L @ D@V X URB F HRH P ERIIR XWH QR BQ D JHWH QWD RR W K/H U RUIFFXIUH QR RQD J HW H @ B H
W H B A P E HDUQWB KSHJ R FHE/H/S IR MV K HRAW K19 D E WEMMBDUEIEFWY X R Q@ 5 BL BN \GROHHHIDHBGZ K L ZIR X DGY RV B L W E B B S H G REKKODGLRPX
EXVLQHVV

2XU VXFFHVV DQG IXWXUH JURZWK GHSHQ& IRMQVRXU EUDQGLQJ DQG PDUNHWLQJ HI

, IR XRD U N HAMR@DAUGHRWX F F HR U ED WHD V X F F H@ W IVXHOO ROGILODRGU N HAD PG D RIXQAE L QVIBWAVDUDEFWPIHLPGE HDUAWOUHEFAAU DSADHUMDED
JURRZXEX VL OB EW HJDWIPYSDFWDHIR R XX U PHDQW HAK D@D H DR/B HINIM F WLLEYHD UXHD D B/ERR Q WW RWEHOR W K IF X B Q @ WENR RW V L\G B

FKD Q § HOQL | LIFQRUMBINAHD UGRWK F F H I/ @ HXICH U Q WE QD Q @ HPV\Q REMD E @/HR W WQUHDEFHP E HLIDF R V W FMPLDYQIQRHULD F U WBOYFHW LRYIR Y
H[LVWHG E H L\HD WD D B/@&H F RRYRID U N HAR VOV O XAGKLUORI)FKU HL IIWRAL/] YD CRXBHY H QDX @ ERHAUU HSULRVG X HRWV. J LROW W RKIUD Y LSRG

LW FRXOG KDYH D PHMM RIQD BRXWNGEXWIMHHMY ILQDQFLDO FRQGLWLRQ UHVXOWYV RI RSHUDWLRQV DQG SURVSH

$Q\DF T XLV IMWLIRIQAHYIH. ¥ WHPGI\G WOMAR E X V L Q HWR/IMA W IS U M M V WOLGRW IWWD Q V CFFR IDBAPOR F K L M WHY D RVEHM H F /LW BRUSENQ J R
RSHUDWLRQV RU U HVIXFOM W QHR/S FOUDWLQUVELHY DQG H[SHQVHV KDUP RXU EXVLQHVY DQG QHJDWLYHO\ LPSD

2X W X FFHEIVEB® S HQED RWR XDE L OMBAWRE XEX V L Q BWR/PFHL U F X P V WHRDRG MW H WWPR.RY RV K U RAKKDKE T X L VRURR.RK0 H P B R WLOQLA Q
W H F K Q RIDRWKHHNG U R QMK HGLHY @ RBRIHEH Q W L RINPDLWIREIXHL \FIDWDIGR GMEGIM F XWOMWP H F R QI @R DWW QZHP D \Q REWVD E @/BRX FFH V
FRPSQBWEW EMHG L WKIRGHW H Y L B K V)OLOUHGEV K KW PUDHD F T XER PIS O WPBRIQVRIB/X/V L Q X WVWWHKES Q HR DW VX LV L WE @ DELVQLIF
JURZWK RSSRUWXQLWLHY PD\ QRW EH UHDOL]HG DV H[SHFWHG RU7/KB\ QIR \E i HD FIKE H YLIQGF RIQMDHILFQV WK®! DLQAN

GLYHUVLRQ RI PDQDJHPHQW WLPH DQG IRFXV IURP RSHUDWLQJ RXU EXVLQHVV WR DGGUHVVLQJ DFTXL
XWLOL]DWLRQ RI RXU ILQDQFLDO UHVRXUFHV IRU DFTXLVLWLRQV RU LQYHVWPHQWY WKDW PD\ IDLO W
LQDELOLW\ RI WKH DFTXLUHG WHFKQRORJLHVY SURGXFWV RU EXWRGKFWHYLWR B KR\ K H UH ESHHFHV VG VO H
FRRUGLQDWLRQ RURWGHKFRWQ BERHORSPHQW DQG VDOHV DQG PDUNHWLQJ IXQFWLRQV DQG LQWHJUDWLRQ
WUDQVLWLRQ RI WKW HMAKHUY GVRRESD Q\YWHPV

UHWHQWLRQ RI HPSOR\HHV IURP WKH DFTXLUHG FRPSDQ\

U H J X ODIWRIYE O P®ILQ@IV DR BHD QZG MKL V W HQ X OBR\GRIMI F H IDYQOW YICDLB S U RDYWDHDOYE H L\DX E NWEFHE H J X OZLWRRUHW RIY
DQ DFTXLUHG EXVLQHVV

DFTXLVLWLRQV FRXOG UHVXOW LQ GLOXWLYH LVVXDQFHV RI HTXLW\ VHFXULWLHV RU WKH LQFXUUHQF

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



FXOWXUDO FKDOOHQJHYV DVVRFLDWHG ZLWK LQWHJUDWQOQIDMRKR@QR\HHYV IURP WKH DFTXLUHG FRPSDQ\ L
WKH QHHG WR LPSOHPHQW RU LPSURYH FRQWUROV SURFHGXUHV DQGIBR®@LFHHNVRRW DREOXW LAHRAHGE XD
SRWHQWLD/ORZWRDHRIRU LQWDQJLEOHV RU RWKHU DVVHWYV DFTKXEWHREQLRXWUXEKWKOIMYVRFRER QD WILRRW

O L D EIIRMIPMAL R MAKDHF VX ER IR S E@IN RUKEHE T X L VLQAFICREDIWIHESW D G i B QUUINP A Q VYRR O DRACLIRADR P P H UGALLVISO¢ W FIXZUHL VN Q |
DQG LQFLGHQWY WD[ OLDELOLWLHY DQG RWKHU NQRZQ DQG XQNQRZQ OLDELOLWLHV

DVVXPSWLRQ RI FRQWUDFWXDO REOLJDWLRQV WKDW FRQWDLQ WHUPV WKDW DUH QRW EHQHILFLDO WF
OLWLIJDWLRQ FODLPV RU RWKHU OLDELOLWLHYV LQ FRQQHFWLRQ ZLWK WKH DFTXLUHG FRPSDQ\

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

: HKDWSHUHYLBXKYONMUBY VB @&UR G® E@MGHP DFR QWWQ RHR QVK KW ¥ B [DPSRQHRYHPEHU ZHFRP S OWWH 8 R XU HEDLY
UHFHLYREWHZMG R F MR DDV R B/IYR GXLFQEHP D K D \GHLLL F X ROBEWY D IWHLIB\F H SWR\E @W L P PDQ QRHVWY G G L W LRIPDGIPS H U ICGHOQ F X
V H 'S D UPDXS\RQ WRLIR GIN\D WS WRICOUFHOFSKRIW HQRRLUDIDY HRBK 6 H U LGHHIHVALY IRFGADIL QR/Z HP D \Q RDWF K L\ ¥GHH V IMWHLGEDIWGHE @ B EFH.@IT
6 X FKRW HVQ WR.QOP B WO R & WIFK L H Y R R MW DRAEHVIH FRADLIXAVIRQ FX®IG L VAL 8 I QSIRIW H QBN VIFXS'WY R BIHP(S O RAMIGID W LIRS B RSW
XQDQW LR RO WRIESO L J MPGR Q K LIOQY MODEAUHIVIR XIQ G H P Q L REEO MW IDRKQU R/E W UIWQSHH Q G IRMB\L Y H V W HPADXELAX E NVHBFLWUNAVO DV
GHF QO VL @HRRW P S O R FEXKIVW RIPW I @ ORUBAIH WD MU D Q VICOFOVRER BIVER Z K L ZR X K B DR D W HIUGELYDHEUH IRVV KORY VIRIBVLVR GOXLFRI
EMGLYHD QUBIGR P S D,QDG L Y H VA RAR B B OIfRWD BWGH D \Z RFOD \Q READ E B/IR. QDG R WEOH BR @V K/HD PWH UIPQZHP D K D Y1 F X W UHEL IFLAE\G W KVRE
FRUUHVSRQGLQJ EHQHILW

2 X UD L OXXEIGIG WNHVIAL NRNB/W ISR E GHIPFER X QT IR QIQG! EMVRIRIQ W B B A X L VD QIERCHW VF IR bIDREXW W/ FD MR H D O/ IKH) W L FE B D WRHVBK\
DFTXLVLWLRQV RU LQYHVWPHQWYV FDXVH XV WR LQFXU XQDQWLFLSDWHG OLDELOLWLHY DQG KDUP RXU EXV

JUDXGXOHQW DFWLYLW\ FRXOG QHJDWLYHO\ LPSDFW RXU EXVLQHVV EUDQG DQG UHSXWDWLRQ DQG UHTXLU

7KL B 0BU WD MMOGHH [ S HF KD MEIL O 0 NFHROQ WW R'W M/ WIRE R/PIIUVD K\® P R @ W KWKU QU X G X REN IVED HEURVG K B WH DI E @Y IDNVFIERRXVY 1A
V W RIGEH® W IS\W UN RQIRQ P D QREIRNLVQU D Q V D EW KRGV Q QLRLDVOU X FHID QUAK\E MERERUH. RN U D X G R 6 W MWLWR\ FZ DWFEI\GW RIPGIBR/SIDG) )
KD QGPX\QW R © HRUU PD@EER Q YEHH H/E M MARYD X G R 6 W Q VWY YD VWL 8 B U WD DD V R KWR Q J ILIBIE X WLVKIH R MV D B @& W\ RINWRH WGHIQL F X\C
G HWDHIRW E 16 H S O R TW G D/OKIDRIK R & K H Q REMSIR V VILG @ HY WF D DQ V B E WELR\DR/FZ IDWHBIRKW K L D I OAKIGRHIW Q B QAW RIRQ H WU R VAKHH F
RIZKLFIR XBKRP S R X RIG RGEH W HTRWL A BOD X G DG WQRILQ/RENG H W HFWEHHED OWLFRLF F Y0NS KHH Y HYQSBR W HIOR/S IDPHIVQ REM X O10Q R ZRD
V X E V WHHUARIREEOP HW_HUDE/H HBQ V F R YO D i GVU@INVWOHFGM G WAHH. R MU D B QIBE X VELH KID B LIRRIP S QHH[T XFLRUIGHW LD @ IXW R QEQK D Q F HRG
P D \Q REVMHIIH F WLIQY HHW HIF @BELCHIY HIQ\D B@GL W L B XI@ RFOQ W LI X R OMMORY U DX BE R Q Q HEMIRIR R Y [ S D QSUHRERNIF WL QWK 1P VD V XGURHR
VXFFHHG RXU EXVLQHVV FRXOG EH PDWHULDOO\ DGYHUVHO\ LPSDFWHG

"HV S RWHIIR UWISHR V V L E LOD X/G R 8 WERB O L AR VD QB PIRQ AW O | H DDQ@E RI\G L P LB Q W BGED® @ R O D B QHBP BIUQV H F K QIR
GH'S O R QHFGO X\GHLIQ B U HOWRLISH U VIRE DO BFER P S X &/ 9 LVF KIBUREX W R IRGKAVH W ZDRER Q W Q R DU R @ R H B RVEVIWDHHF K Q PPMPEHR R MAX V F H SW
WHKHDXGBG6WQ WIRLDIQV FRIE P LSHIUS H VRU D IR F N WHW URQRBEWWHEIBW L R Q Q POKN R XSIQR GXPEH U RIAHY LBD V. QW U RS % R WIRC
IUDXGROWQWIMN D YRSV HY LRK}SHULH® P HGR@EY R O MLIMWEK H P BREL V XRIRIXSIU R G X B\GH/U Y R KNDGE NKWFRL J Q L IR R DL D E L
UHT XUWRK D RIMEX V L G H DY VE DYV RQ FXILD Q L IWH B B &/IFIRW @R/Q/& R R W H P E FAIRIQ | L GLHR BHH F U HOARHIBXSIU R G B O\BH/U Y GIDHP\DRIX
UH S X VDIEEU B G& Y W WY W HRGPVDIQRDQ HIRJHREVERK V L QUHHWAX@ VW L JIDAFLOREG MW@ R\G L J D QEEHRIRQ F U HIDMI X G\DFURBWQSER YV VU B OX O
LQYHVWLIJDWLRQV DQG LQWHUYHQWLRQ DQ\ RI ZKLFK FRXOG KDYH D PDWHULDO DGYHUVH LPSDFW RQ RXU

6HFXULW\ EUHDFKHY DQG LQFLGHQWYV PDHRARMW BRX R XIB WUHGW W RWRBR UDBYRQVHOQBI H{SRVH XV WR OLDELOLW)\

: HD UMD F U H DO/M. ®H QREIHID WU PAD\W WAV W Y2 GBI U D V WWRSFWROMEAHY L Q GWKRHU G L DX REKEIX V L @ HIVR/O G HIRW U D QRGN DK
DPRXRMWNQVLWILRUP D Q/E B EHLDORQIIR U P B WHIBMWR U P D QREWR HIY V G\U BNB-XRIH P E FDER W HMPLEDHMAF U L W\LHZING R/ R @P D Q (
GHVLWRDE QW EHRD | LG H QW BDQEBMD L O B E/XGUEQ V L QILRUP B XYL R §X WDINGE R Q/IBAM WUHDVDDNE URVDHIH P E H WG S H QGEHREWHH O L
SHUIR UP QGHFXRIRYW H F K QLRI R D\V VD QXEFKVERMAK S DG W KERK W L IO® MRS H U D IKLHRGHY W PIB & IV X E N\HEFDAP DRIBIQ W H U UKFSENVPLAREDWV
W K L GIDW W K TDXE®WHEYA/IHVKRIQG L \R WRE@IOW S U B D WWHHUZRUW DN ¥R S O R \$RIZWDR WWH O H F R P P XIQLLIEDWWHHRQY R B B U RYON DD 8
FAEH UV HFXWUN. MR W K HQD QCFQWS B F K Q RIDRYALFUPBHK D YEHH HDQR IBR Q W\ @ KA KUK E MRHIFRWVX D &/ W H K © W K \E KIRFALHML® K D QRS L QXR/I
LQIRUPBWRREXQW HNYE Y VR FRZR W KD Z IS\ E DUV WD KISRIK R BWRIEQ V F DRY H. G HQ R UFP @S\ I/ REWDRG D V LRXE MJ UDISWYW K ) HVDR
L QW HD QWO L O B RXWLWAN 16 R V W UG I GRATHEEU DWW D R NIVD OL Q HWHHUFLDGELL WD B RIEY F L GIHGXAY M. O WA CLVD MR WK/ R BLFOCHR W' G R S
RUHPRWHNDQUD QJHAHXER/Y S OGP WER R XFUR Q W B D MWASD RR B MWW VIXIOONF U HFIRH/GRAEHRIS O FE\BILHY DI F X D QMI\D KISQ F B U Q VU R\ K
L Q F U HOOHFGMULFDQR BV IRIQO D DWW L)RUW D P SFOMWP S O RDIIBHYVF H VROMMMIBI UYA P R W K O RORIFRIER W KQHHW Z WBN U | RAKAMIIRUEH V S R Q VL@
V X K F XV\MMAPI D & HD HW/Y F XVUKHDY @ RV IGR XRIIL F Y L P10 W X E NKNFIRD F UGYDVFEXWILWVINQYF O XEGE U V H F X U WA @VEIRG[ S RS B L \RNG/D RVl
IL QD @CFRIDEBY V R FG DVWHEWR XRQWMR/S H U D THIER QWX HIE \ E H U V HFW WIB\R § WDOQ Q X W KIRFFLH @ [REVCDHE R WQDILRU PV WE R QR\Y RV
FKDQJH IUHDWHQWO\



G D WIDH D PIQIBW KENEH U V HFKH® IVMEH F RIPGIF U H DRVR.R R Q SIOFRHXCBR QH VX IBAKLKY W H Q V IR IV FADDA HR @ B FEGNUR/UHEF® WIBVE N B@ U LRI
JHR 'S R GFIRQL &IXEWW KRHQ J RE R Q | @ BANA\DR Q\E KOM G G O M:WHK D WHH HDIRZGEL B R Q WWRKHQ G X VW Y X @ QG M IZKLLAFIRXTHMWRXRIR W ISDW V
VIVWHPAVOKRYLIDFR U SR UVD WAKE) R QRIEID\D W DREER F R Q WW RQFR U HRSIGD WHH, RVGHTFX Q R QFROREIOD WL GUKAAW R X VRIS , WHF K QF
P D\F UHD @GIL WL R DDOHFXVENINE F U ATEWHHU V HUFLXVINGHF O XUG MW H F X B UIDHF K BI@IGQ F L G QWK HW H F K Q FPOREHKWWL.@ R Q Q HEMVER Q\
F\EHUVHFXULW\ DWWDFNV UHVXOWLQJ LQ KHLJKWHQHG ULVNV RI VHFXULW\ EUHDFKHV DQG LQFLGHQWYV

(KL QZHU H J X @R QOQGVROIRA) VD GREX W WIKSRIP S QN W DKONEHU/RPHHV R S K L V WQVARDBWHIGHR Q FOHDFGMRYY W B R¥3HP D \Q REWD Z DW KZH
K D \EHH HDQV W IRFENVAIGH 1 D NXEEH U BVGH F XU WIR B F L G 8 B W HVQKEDRVWGRQ D X W KCRFUFLEKWE H V W U X BW V. R QRIS B U IRQIRQ PR B RGHQ V
LQIRUPWWINRDLQWQ EQ RXRZ B UR S U E N WIDQA MU PD@YEHRYY/ L @ IIRUHP\DXVKE B U V RQIRO POMILCRRXESE P E RWBW S O R FHRK®IGY IR
EX VL QHDWUPXWUH S X WIDRWPLSRHEY RR P SOL\VDIS S O L F-DEHRMP@VRVUE W H DRV L | LEDIMQERY HO D@ T X L Y D\DHEMWE R L FR Q V X FELLQYW UD@
H[SH QO L WH JDHA X RDWRIAWL QRBYHY R SHOVD G DRVYRRIW\HFRWLLYRHD XMW RH UWIKEHR U U H RVS Q IRNBW K H V X EGENVEV D EX@EMIVAM J X O D W
FRQWUDFWXDO REOLJDWLRQV LQFOXGLQJ WKRVH WKDW SURWHFW WKH SULYDF\ DQG VHFXULW\ RI SHUVRQTL

: HD O MIRFIHQ G LW H F WQ R (BRI V HFQRBS. MU D W L RKPEDAIDMEL KPHH P E HUWS W KAHUSIDE) &' IL WK R 2 HG FE X V L R MOWRAX RZHUHRQR Z K R
W H F K QRHX R\WMIFD F L OR.W@MEBHOEX V L Q A WY YLIQW DHXXISG DYLHHUGRDAP QW F H D Q8D V WK IR D YOH F MARR Q | L G IH@IW UP G YW RR@JI U H H f
Z L WWKK HZAK B VRIE D GBND U W Q IF B X RIBEXNAH [ S R WWHEEG G L W.IQR R D P MADRUGL VINU/L [ U@ W KLH) W H UBDHFW/ZRREENQ BQ'S D U WIQRH RWP WWE R Q
L Q1 U D V WOV RHK D) HELHW ZKAR B H P BIHQ | R U P D MALLRIRQ R DWW DV KEHME\ V W B OGH W Z IR WNKVARVIHOW K SIDE WILWE K R B HG FE X V L GKHDWGHREM +
E U H D RIJWIGD ME ) RAVR Q WM DS QR LMD EFBBYIV KIPRX DHEVIXEEN H B IRKG L V U X\8 BVQARIRXW\ V W Bl O@H W Z B B WWH 9 X\0.Q 10U B b BEH[ W 0 RIWWR
LQDGY R UQW & QD/FMREREMP S O R FR € W U DAFRALRIGY 8 R GEEXUWL © B U WREN\B B O L AL R B BG WADHAVG L IVQ\RHGF XR.MS U RIAR XHD G X ¥ MHUW
D F WR®IOU F HR I 8 GR U PWD WE RQR\® RALP/ U X ZW HRMKMREW W@ XW H F K QIRQ@RLUIY RROUWHREW F K BUBRE R S XV 0Z DAY G UNDDWIHHIUWN
ZDUHRSR IR/ MWW QO H F R P P RGILCFHORMDIRIGRDEX 0GBV HRIXEXXSA @ IR\ U D ML BRXWH S X WHDWRERQ U R R QUL GOIDFIHWLLIM FRIXDIE L @V
DWWUDFW QHZ PHPEHUV RU VXEMHFW XV WR WKLUG SD WL FXD E R X D\ MD BWHRKXQID BXRRINQIH QW D @G B MAKHWWIVF RVIL

% H F DW M A K QXUVTHERE W)OQ DX W KIRFUFLA MVERD E R VAIY WHRIPIYQU H T X 1B QIBHA\H IDIIBRI F R J G D)W EGI W3-D X Q B B Bl BRWDAVHD QREXYUH Q G
PDE K QD BVGRID W L FLISHRRAHA K QR TVRFE\D H PIH@MT % D WYH GPW DW XROHID LIORWH U F H DY. BER M YR W KWK SDE WILW K R 2 HG FE X VL QHRRWP S
ZLVREKSULYPRQ I LG H @ W LEDHOULWH FIX\W 61§ FIBWORHED L J MWRLKSIDG VR ITHQW H F XE/W WD E R 8 FXWRQXW K L U GS 8/ R Y VRESHUW/WRB QWH F X
L Q F L GRHEQWWHIRY B QV\KUDRIWLXEY WXHQ D X W KIRFUFLHMHED HECHWHA U R BWLDRENW H Q V L Y ILRYUHP 2 WILIRRDX IOGGEF OSHALHY RQIIRQ P B WV\U RI GLXQDRAY H U Q F
LQYHVW H@W UR B FWQMIX OIL W BY W L FOSKLERIWD W DR B QQENYG Y R B D RYRIBMW K HD & G L BVMHRRXEUW WR BIQ F L 5 R XFOIXW K 5D G W
ORWH XX W Y X E MKMFRO D EPW K 506G W KENK D EH H D RKSIGL Y DBER Q I LG H Q W L R B O WJ CRUGAEREIMMAGH P E HRUBWY KW KXW F X EIUL M/ER RV ¢
L QF L & DDAV W M-GY HLQV H F XEJUL MR BRY K B B L & BDRIMH F W MR® QR R XW K L U GS 5 R ¥ IRAS-DUMVRRMXIOEGDHR D RV KRU H J R QDRQIV. Q F O X
K D UWPRXWH S X W(IY WYY RSBH U F HIS IMQ R@HW B DXRID WD LIRAXWH S X WDIDEBH B QW LPYSHIRIWE L OVIEBMAVDUQDERWPIHLPE HOURW H RWHHFUXIUQ. FAL\GHDEEW
LQDSSURE BEDEE LL F XMEW WHIGEBOG H QMG H Q WW KIB® D HIVRQ F U HKIDWRAGE KAH SEIN'V F UDLEER-VZHW W KOHD WRNJHHF X IUQ. FAL\GZHHD BV QRO
JXDUDQWHH WKDW RXU VHFXULW\ PHDVXUHV LQWHQGHG WR SURWHFW RXU VIVWHPV DQG GDWD ZLOO VXFFH

: HL Q FWIW Q L IFE R BAPRAH WIHFSW H WHHIPX B/ WU WD B IQREW K/HHEF X U L W L QFHLOEDMEBYAHF R Q W L QESOWR@WW VI IVOLIDOEL Y FHRVQ B D RRW
H Q K DROSFHHU D WIIL R QHMVDIEKD W H IR IQ WIVRIG K Q ROSRILLDRSEAHR/G L | L FOQVG IR QVR IVNSHQU SRRIFRIV W VDR XFUEVO @ IR U HFK 1D 10 Q\M KFDDAVP S DAFR
U R E X VRIRIBHV XIUQ MJ\D V VD QIGHWIXWI Q L 1@ A MINUE Q D GH S RODXQGIURIE X W B T U:RKQ DABK HI\DHG H DYJRBURB@P S URY D Q IRIXF/L H @ IRD¢
EXVLQWYVA/D\L QDG Y HH FSIRE WM F X W\LWW WX O Q H U MEKERMDKEHS O REW B G L FIL RW R H D GALR)J D X W KIRFUALHMZE D H D R KR-W R/HHUEF X
L Q F L GHIQMWHWD KD MDRSIE H O L WRIDGOHHW R Q D X W KIRFUALWREX V B R ¥R U U X SWY RQRE WUSHIR F H R IRIXED WX G IGV IRKEN V L KHDVUPX
UH S X WIDR\PLSRHY RR P SOL\VDIS S O L IF-DEHRIPEVRUE W i DRV L | LED MW IBRQY HO D@ T X L Y DDXHEMANE &L W L I IXFODOWRHIAWD Q BWH B G
P D Q G DFARRJU\HIFFWALLYRHP XKLV R H UWIREHR U U H RV @ MADKERDQAMR @ W K H V X RNV @ L D EX.Q GAHIVD\DFER Q W U EGVLX DO LEROQINGKLRPMKMEDIAR W/
S UL YIDGWH F XRIBWU V RQIRQW P D MLER ROKSVIXDMF U HFIRWHRGI W R G G WHM® F L G BIGIVGIIIR WWR U H Y M Q WEKUHHD R K@V L GIH@BMVIX®MW Q L |
OHJDO DQG ILQDQFLDO H[SRV XU H\D B DRAG D WKRXW BWY RQPWXKBYPUHIDUGLQJ D VHFXULW\ EUHDFK DUH FRVWC

: HFDQ GRWWKEDGO L P LWR Y L R EMOR WLV @RO®V U H H ZH QARKVSIDE WR K8 B1Q | R U FRID 6 B AR DR X @ & K H ($ DIRWEK B RP QO L D E LR
GDPDZHWHK VSVEQYS D UW EFKIDDWHFXDILRP\D L QWD UQ B VV V DREG\E U D ELLQ@V. WSCRIAFR KN B HQW B ERDQBU L YBEP D FHRZ H YZAH
FDQ@ERWU WEDRER Y HUZDGIRQWNRIDN DL RPERQ R P UFDYGWD REM G 6 Y D L Q VKO FILBDRX @ RR/YRIQRIE R UHDIF O D LRAW KVD M@ V
ZLQBMHERY H DBVBQNX W RKOB LR N X FF H P V IR R IORI@ R UHDIF O D DR D QWY \WHDW HEI 3D L @ R & G HFORYFHHLFOWV R F X U R HFE DL GRYX
LQVXUDQFH SROLFLHV LQFOXGLQJ SUHPH XGH GQFWH.EDHVRRIUFWR K Y R B R Q EW LURKDF R IMDFDRHFOXY E ¥ RIX@HEV ¥ DYQIGDIQ

2 X W H VDIRIFD W 08 @ R FSKAV LFFHDRE @D GR F X P H QMKIDAND RER QO L G HQIVR P D BVRERX®H P E HOW O X GQ Q (OFQSHU V RQIIRQ P D WALIR\G
S K\ V LLADRRGE®W DMRXR/O B FID WX W R IRKHH WRIEG WK BGN W K R 1RVE W K@D X W KIRFUFIMMRS, VRIP H P EHQI R U PDQEIRQRP XWH W RIED W
RWKHU VWRUDJH ORFDWLRQV FRXOG VXEMRMWL EX/HWR. YDLEIG OWW R QWD LRI B Q BWSRRWVY. EOXWLQDQFLDO OLDELOL



$QWVLIQLIGEN QWES® XRRP S XWWW B Q BU L WALK IDUDG YSHIUGARDAVP S DAKIM D L O DEIRGPDWE V ID/BISVO LFBWR B & BMAVY Y RFBHW K H IKDLURIX
EXVLQHVV

2 X D E L GUBWO SYHRIE B BWEH/U Y DIIBW K H RBIHVFDEK V L @ QFBR P SOLVDIS S O LG D E3HHS HRO@/\KHIL F LB QB0 L Q W HR SIS BRWRIGHER P S X
VAV WBIQWK L U GG B BDY YDIZBID WV K L U GS 5 B Y IWEXHBLRP S XMNHW H B ¥ O XA\GKLRRU R Y EGMIGL U GS 5 R V¥ 1BGISED U WRIHHUGYF R X/QHW ML KDFWHH U DX
D QW L BEKW R\ V WRHPR | W Z D IUGKE D W & U YD DWAM M @ M Bl WARHIUG L Wi B B SULKG HRB B\Y G H WIHFUADRAM B VEN-DUV WIDRENS/ XYW H MY BI@ V R FRABW t
PDOZBKMY IRFDOH FVEURQ NFHEK B UBRQ Y IMWGKHUS B WM W IRIBW KN B @ @R W K IRVEIF X U LPHDQLRHAHW KDWY W O [REULHDG. RVBHE Y H DWHHRWK
IXQF WL R@RXDH BA LD/SISD L F S WR RREW Y Y L BIF 0 XRXDE L OIRMU RXDHRDSU R FHVIVE S O L F D QEEURRQYE. IGIHI IW@IDQAH.IDYAY RXRIH P E HAXM
G L V DW/MVFHRUB B BIQY REM MGH WWDHEEHFUNG IDVCDRVRADHELL IV QBHPD \Q RD WHK L F L IFIIS\D WIBW F RDYGEM DVQVGH U Y L GVHHY HRODVR X W B GIE LW LR R
U H O LR@/KH. U GS 8 R Y VRDHRUH/DW) KDHD UGIRDAE @/HR H V FRGSYH D %/ R D@ B MAH B @RIEVDL P B DV R XRIS H U DAV IORBSAXG BVX FKK L U GSSRY ¥
FRPPXQLFDWLQJ DSSURSULDWHO\ DQG UHVSRQGLQJ VZLIWO\ WR WKHLU RZQ VHUYLFH GLVUXSWLRQV

7KHPSOHPHR WD WK QRICCRID 8¢S J U WERD\L Q WDUL (MHIEYW HQ H B WAV PIP\F D XWHIU YL IQRVWH U UW B TV Q RIUFRVELHNQY URW W WAHRRQ Y H
GHODQWD \F D XXV FD MCRR P SZL\WVDIS S O LG D EDBIRAZ K L FHR XIOSYDHP D W HIUG. DIBUIN FRGR XEIX V L Q HHAY'S HVF MDY H F K Q ROOREXMAG H R -
DSSOLWREEE D QFLIDYLE 8 XX/ MBROQMXWHR P B kD QV8 KVD MIQ\HEY H F K Q FOGDESXIVHLYG H R ¥ HPADVERHE H WIVKHRUE RZVFIX U U X @ AKCA UG D V V X UDK
ZHZLEEGDEMRXFFHVYGRGER HF K QR B 1 WL ¥ VG PSS O L FIDMFLRRERO HVQ BH WRNHEW F RIPYD L GDIBQ BW R BIL QW Q GQRIS UR X H L
WHF K QR@EXML O HR ¥ H/G/G ¥ BSDFR @V WX D LB V WB GFRER Q W LG M D BROMSH F K QIR@MEJI U D V WFRKEIGK BHRIS/H U DRABLIRBAREIU R G
DQG VHUYLFHV WR EH OHVV FRPSHWLWLYH

, QD G G LW KRRQ W IMOKIDHK/ D YGHH Y H O/MRFBHHER X@®/D IRGS\H U DIVKLLRI GFR\P S O BIED F R Q W D IGQH WHHF FAKHEIR) ENE RFERAXFODEX Y XFUR P S XAVHWW FO/L
YR Ui [ D P SHOHOKR IVEZDHR D NLHD Y R R XSU/R S U DX W R BUD/GHIE) ZSIU RFDHGH S HR)W YEHL F LBI Q@D L Q W HRISIKIS IRUR IBRIR P S XAVVHW 8 8 VD L ORXI
R XAR P S YMWHWH® YR QRXDR W R PANGHIE ZSIUL RFDHQIBQW H F K R & FDKOR UW EDWHSILIW W DMRDKIOXOW R PXOQ/GHHE) ZSJL RVEHRVIVOREP S U RFPAINEH. @1
D F F X U Y\OHOSWYHIMPLEDHAK Y. F R XIDHBVDGOLW Q L IFLG D QIEEL D ED. QEERO\D BWLEY G $ BLAN. W L IRGY BHEY GRQGAD P [RIHQ W H U IRKEAL R (GIRQOAAFD |
QRW DGHTXDWHO\ FRPSHQVDWH XV IRU DQ\ RI RXU ORVVHV

: HD UBIQIGQ W H@® KW XWRR Q W HOXBIQ Q O @R ZH R J U DSKILLAR QREXID L OWERIP ZQWDIS S O L6 D R@HH J X O DRAILARFOAU B WHHGIHFFVDRUGEU R Z
UHODWHG WR WKHVH JHRJUDSKLF IHIFW. RQVRKRXDXGVKQMMWQ DGYHUVH HI

: HL Q WW RREQ WHL[BOH) GQ QRZH R J U SHKIILIR QWO X\GKLDRYXA) K DSADHUIM. B R WWKKULFRXKEID BN U W QSHWIR/KLLIHD © G L WD RIQV KQHH Z W DWW H !
Z HG RY RAMK U U HRG W GPEDAKHD YGHLH U ID@I\WQGH J X O BWKIDE\SW R XSIU R G B DBWY L BNV X FXHH [ S HVEBHY X E MHELW Q L IR 6 B Q WILHRID@GH J X O
UHTXL U H P QW®LLQLR S HILUDENV B RIGIV XPHU®IDZMK D YOH. P LY 8116 U LLHEQDRGHD JLIQUNIG KEHR P S O LUIHQTFKHL U B WI\GHIDWE B IQVELG L VOLHRIDE
U HJ X ODAVIRUU H@HHZ WR/J U DSl HIO\DAR W G DIDHIM B H K FIRIVBMWAR P S O IDIQEHORD L OBAX WV RR P SALW K FH J X ODRVIRU H @HHE WR/J U D
F R XIOIBLREXEUX V L Q FRKEID U WEHHFUGRID UQH® R QD B O/RU R WL GMIH U Y £ FFHR/XICIERX B P S FALIVW\X § @ XBRWQ D Q V R B WPLLREXX Q D BV@HE X V L ¢
LQ FHUWDLQ VWDWHYV RU FHUWDLQ ORFDWLRQV

:H DUH H[SRVHG WR JHRJUDSKLF FRQFHQWUDWLRQ ULVN

7KBHRJ U FRIQIFH Q IR XIRIERY. J L QWS @VWRQ Q F U UL RHDR G X\ &R L \DNAY R FZ IDWAKHLG B 1 QR W W Bi I RV KBH6 | U RW L VAR L B H(
H[S H U IZHOAHFR Q FFRLEFG LIVQKELQ WHILH P SO RDRIBR OV H T X H @IPSGAU LKH.Q RIHDUR I6\H O L Q DXQGRAK R @ L P LAWY L R QD®®L WD R/
PDQ PIEMDRWH DB SWKG HPE K E @ BORWKW E U BVISMELH RF U SKILRIMVAX DQUYL J KUFDUR IB\H O L Q THXQMGREAW K FOWUHHIDWL J Q L ISR D @FERX
RXW VWDQEHIQRE O HYE W bIVS B DGV W WIKGW DWW H 2 HR S H UPWLH L QD WIH R €@ WRQMAR Q F H QIWRQIIR® G @/ U R TRUMHDMBWISIRIS X O
FHQWHKHV HHERIQ ERIGG L YD K@V QOP BE M D KW BDSLIG HPE K F R H DRXWKE LBHKENMR B LW KBDWNHKHH FRWE U D ZILQD Q F L D & R/MHIIDQE
FRQW H 8 RVQ RRW R B DD OXRHR/W K Bl R & W, R SVNAHCRATHWHLI®/D U W ERXX@EY H UL WP IS OFKEHH O L Q TIXQHEHA DHK[G W U LRH\G RHH F H L \DODISR M
DG Y H DVHRKEX V L Q KV WK HFIR Q F H Q R/IR BRAXIMR\QWIDHDFEHLLQKIREDBHE R UWHMHIZ\R X R GYDB LV S U R S RIVHRWX @ D R/HH U Q DX @M LD QRIMAKF
VWDWHVY WDNH DFWLRQ DHBPWQ QW KR/ZRAH V¥ R Q16 YOFFW RR@ EIXVLQHV YV

$VRI-XQH DQG RRX2ZZQHW®LQPABO YRR I3H U IUR® WMRHBE HUR&D O L | RY (PO R U |GGMLMEIEHZ H U V
UHV SHFWLQRHW K+ H Q R/W. I'GK R\ BMINF WRHUWHR F FIX@ KD YOI6 LV SUR S R P W D RMHDIWARCHWZ HR S H IRDMOHVGRR PP HR EH U D WRIIRQNMJID W
DIHFW RXU EXVLQHVV LQ PDQ\ ZD\V LQFOXGLQJ LQFUHDVHG GHOLQTXHQFLHVY DQG ORDQ ORVVHV RU D GHFU

2XBURSUFHWBIUNR G HGIYE D B @VHX VRIW K L U GGIDDNBYY B @ U H GUKFHRIVH G L W Z RURMRIH®@ B YIVQIGE HO R WHDHE L @VIBW F HRMWHAX FKK L
SDUW\ GDWD RU LI VXFK WKLUG SDUW\ GDWD FRQWDLQ LQDFFXUDFLHV LW PD\ KDUP RXU UHVXOWYV RI RSHL

: HUHR® XQUU R S U E H VBLITAR G HZAK\. BKM W D WR. R @/HE & IXQ/\WG B L U GD & D(MHB@IFDIHEN WEDXY B S O L 6 DIVQRSXFU HIG[ISW U LI 1D Q eNHKGU F
PRQLWW KHQP HGW IRURBRQEHP ERYWUIL R HD UIHQ D WEHAF AV WELQ GG HBADH @ XFU HBLLFR G HROBYXIF F MARX KD WADL P WAKHIGRH]
U HJ X OPEWL R I IRZXIDEH. @/IRKN F X U H YWCHISWOWHIOHNWPLEDAY @ & R P S U R FDLQABHSD E KX Q D W& F W ISYUHHGB\URW B B B@&GR WHKRV/HIUG XJR B R U W
ZKLFK ZRXOG QHJDWLYHO\ LPSDHRW WIRXSDHNVXGCIWW IRV REUEBDW LIRAOXGLQJ FUHGLW EXUHDX GDWD DQG RWKH



DJJUH B RHIE WP J MBHK V H@ XU HGLLIR G FORF RSSO L P D GRUHGH AL VL RIGR XYWH U L | L § D R/E IRVVRKY! PBIP EH H S RLUQNV RGP DIW K
LQIRUPW WIHEBF HURW K 506G WE RDPW P EHWQ D F FK B B WYOF F X UD KM ENBHPHAP B H G L W Z RWUKRLBVE Q KXV RU R YORSIMORL J KUOHLW N P E
W KDIQ Q W H\@ 6 B REXXXIQ G H U ZSJUL RVFEDEVIRQD F F XSUDLVF KDER [ZGIW D N H0D G G L W KIRG R U PIDIVQ RDED Z EW R P S OX-BWM R RGIIVRIS H U DO X R\
H[D P SIGWR PAD VHY | R U P IR IBRKSDE W DBI/DV X FOKFE U HIGH SRUK®RY RUWH | GGHFO O T X 19 QAKEHISIW KOHR Q &/XU Z @ L DK R U U EEFR P H3/D \
GHOLQRMZKEDFX VW R B KD YOHRK/MY W HWRLEW KEHR X BDHS S O RIMDKIR IDWVMRRHUF H IDOLREIQV KEHD RHP D QR X\ QRZ S DS UCROBAFF OV/1VE KYEIOHB U N
V X FSKU R G DX BRA/WGHROM S RW RVENG K HESXLUNH DOUWUK L LUX. OFDDAURHUNVELDUQENGRGW IOHHI) B/MRBIVY SIRHWWY B 1 QSHLY HR U B D W/EHDK? H G LE 1D BN K
FUHGLW $X DHDXWXOW FUHGLW EXUHDX GDWD PD\ SURYH OHVV UHOLDEOH LQ SUHGLFWLQJ FUHGLW ULVN IR

S HX V@ X P H WRKIVU GGHMURM UFGIFX O WAISIDBLIAMZR WWR X@U R S U ER WO IR G HAKW KK OPSLW L EDXVGVR K\RO L P LVY RUMLIRMD Q QD F F
LQGLYUBSRWWE G L W K RDQUHL WHKNID MFHR VRARXIIF F KMWRVK L U GG DI Q F U R BYXW H (ZR. W K FKK L U GG DBUDA Y LFGRHKEDGU V,HQ H F HHDWI ¥ C
S X E O LB D]®!6J DN RGKAIQ Y XRAHQ D S S U R & D LAIHHU V RQIIRQ P OBWORMER [ S D QIRHYGH U Q R/FFQ WIBISQ D F W H OHWIRLKPHD | H J X DRUSSH. QW
LQ IR UPDOWEKRIRIV K D IRISHU V& REABR P S D Q@HBHE D QREW K R M Q W K DAL X KMOLM@AR PAHD VIHHY XLOTVGRER XIOWE K KW 0 U Y & IOHG R SRIN. W Q
O D DWIGH J X O D'W 0 RPN BIQ\GK D LIRIKH U V RQIRW P D MH RIS RIIG D D\DIGHKD D WEIRRKWER KR & L WWQ L | LUFHD\DWRM K WU GG HIVEX U BIRVK D L
LQIRUP BWR ROV \& XYUVARNS H U V& QIMOH®H Y H ORSIUDRIS U E H WGBLIR G HROUR LU D X G H Y HRXWLSRROK HW H V W UR R MIRGAQRK REXEWM Y H O R
RU PDUNHWLQJ RI FHUWDLQ SURGXFWM HRUL @ Bl WWKLHFP W RR B H.RQERHUB-VD [RYSH W M & YFFRV W HRGHRM PRGHOV DW SUHGLFW

: HHRO GR/R FHWRH HRRH P MG H (O/QIBE G ZK Y PKGH VL WG LAUPXEHSHRFHBX UG NOM VK Q QS HEDVS RQL EHQW LERFDP |
WRQ VR MW K H QW Y RHSAD\\ V VREEDYNY D W HRSIRARY Q F RIPGIEP S O R \ DIQEGWY RHIZQ D CR I QVR U PIMRIPR BEX.WWH DHOVE 8 W HE DAY R € QREW ¥
DOW H (GODMX VIRMY U L | LR D & H R QR \ P HQMRIPGBW IGHIR WO L J D WIRQWKIQ | R U P\ WINARR V L G GVUGHTD B Y ISR AMAQD FF XKW B W
L QW H QRAD. REJQEX ALKQ D F F X WIREH W HFUNR® R DXQQ G IMQKIFR B Q \K D YD U H DWW R G H | DV IOBME H F WHIE@R IR XSIU R F H O XRIRIW O O RRZWHIG K
SURFHEXUWODRBRFFXGGLWLWE&E®B L WKIR\G O R KGBW/IW KO-R D S O L FIPW P E BID\K D YGHH | D XFOQR I @ F R® O L QLTQWHSEDVP HRQMS U |
HILV V@ HEREO L J DWDINREDG G L WELHREQWRWOL R I HNW RFEER W R/HRIX URFIH@ F RFPW [ B U L H R WHOBGLY H U @ B GHRLID@WD/X G YOG WQRIY MO\Q L IILE B QHMT
IUDX G ROW@ERRDGY R V& H J X ODOWRMOIMGHRID WLLPYSHRAMIWH V R G\ M U D BAL BIREGH S X WDIMEH R BXUMY W DIDNGIG L W IMRMEERME G KUFDIM G\ZIK L |
FRXOG LQFUHDVH RXU FRVWYV

$ GHWHULRUDWLRQ LQ WKH ILQDQFLDO FRQGLWLRQ RI FRXQWHUSDUWLHY LQFOXGLQJ ILQDQFLDO LQVWLWX

: HKD W) W HQW®RSD L @V K KW K QMY € WLR) D QF Q@K U L WDWILQ WD EWWR R Q W H U GVIXUHGY D BWHIDYILE & X I @/RIQ XEWIRQDHIGH D TIRBW H L
EDQNYYHVEDERWGIHO ®QRBW K HDQ FLQ OW L WKW R 1@ WRREHHU DRVE. B QDGO R EIDGD QAHDYAL @ M W L B MMDIMRHIUV/F RIDAESEFH/F IDEXY K
ILQD FRO®RRICRIP R U HQ D Q/FLIDYILE YW L \W MESHRIOAVHILIYRIEU H G L W Z RUAX K K Q Bl @ LD/OL \W & W LSRRI RU HGR VWY@ W | D YO0 VDVAF MA
OLTXREWK H GZ MRKEN YV L GNWXFRXIW Q D QFQ@H U L YV WILY W Bl FSARNARYDR KUH. R IF R X Q W HEUHS D BIOYWF IO BHH [ D F H UG B WEHBGED LRRIBSIVU
LOOLTXLGLW\

2XYHQGRODDW L\RCEWKNERY D U RHM. VINQWS K B L O K ISWDE WIRR ? 70 WK ROUDH J X O D WIRAL\U IR RHEUMR WYLEELHARKW YW KBWH S R UWUHRDXC
RSHUDWLRQV FRXOGIHKBW R Q @R R G EKWL IR HHV V

: HK D WHH Q G/RRKID/MVR @ W KWK © U'R YYXOGIWKY HU Y L DR X GQ Q QW HF @ QIRQREN K H U YWRKX 8 SSRADR B Q L J L QUHAILYROBIREN O HF W L 2 IXU
H[SDQVQR®EKDQGHAGRE WY NHW\ W U R G BE MUK QD § D SWRY L\GM U BSADHIMDERBWAKUE D G W @H. ZIKP D \E H F RWPHHO ) RB D P S
L@ R Q Q HEMNMRDH F XSHHGY B R B Q R GZKHZR UL WIKK ISIDE W IKEDWAR YLLG IR LRRID @/GVRIW YILE R D Q HE MW IR Q X DMLIPREIHD J H P @\@ MBIWORF H
UH SRV V H\QUEHP@W N7HKWM MG SRIN K L U GU S DIDWDRIGHN K MEEOW U H DG/HL DD QUEH DX ODMVIRWU B PEBY W HEQRNSRQ \E D € NAG HELDDEN J X O
W KH G HEHDVCH % R B WE&H L FRI& R P S WURRVDKEEKU U IDQEAK H G H'BIB & Y@ WX USHRFSIR UDGWEXRIR Q V X P & D QUFHLIDYAL A BIX/ O DOVFROVGAL TDH HX O
D Q\8 K&H 3 %Z K L FIR XIOWGF UWBMIR B IRD Q D J H P @ QRO YIHEGHRW H\D VEHQQ AV KZDMY H F H URIRY LW & L U GY S RDIGRMAR XBHB G Y H WP 1S O FMRHK
H[W R@WH Q GIRQED U W Q BMRR P SOLWWWKKIHH JDHOT X L U B B 1S Q WA/REKSHBIU W ISFRGEIRUS WM U Y E A HIH U 19 8 U H RIYIR XIE/D GSND U WRIWN K HU X O
FRQ F QKA D YOHRPVH W HKHH L J K W W@ KGRI GIW RIRIKWK L U GY 5 R GIRHE R XEORE X E MHAFOAVR U F Bl P W FRRIGPROQ H W B Q D O WS H UV RIMRIIEN D
D QGH VR BRW KIHHP H B E VO, RIDF G L W KRUIX G HUIHA X DIODMBNUAIHIG X O DL RIINR F X RIGGIOH HBLL Q D QRL\D/OL W R WL FRAW U HDXEH.® L IHT,
RQJRRRQLWRIUHQD W IZR @MKILS GV 8 D SWFRYY L@H UV R O O R KEEDIQ N U R BM. BWS-OFKW URIU X OKODAHRIS ¥ QHE[IS 6 F WIIRWVKR. @GR S Bl U WL
E D QMYJ DU EBG GID U W QFHIR/KLEBPI.J X OFDRADAE WHAEDRELD (S U WKDHQRAM W KKHH L J K W WO IQERBY G RIM K WIKW U GV § D WBWFRHY LESGUUHW X |
UHJXODWRU\ DFWLRQ FRXOG R@ YWK B QUDIGELHOLWAH MIR IXOILOO WKHLU FR QWFWD RW M DEOX RIEGDH. I B WILL R\ ML G \F B B

,QV R PAD VWY L U GY S5 R GCORARHR © R X IRFBHQRIIDO L P LONKHPER-MIR X URE M/N/HH UHYW K SIU R WIR\A R VRAR XYUH Q G RUH H DHMIIWWY P LR)X® E R MY €
QR WD BIBR XX U WHH@QWEZRIULWHR W R 8 H LXH) D BVRR Q WS QR HLVGHLUQWI RKR\D F F H SW B BZ2HA D € KK Q D BV&RH R FXQWM H UIQRIWY YHNG GLRBIWL P
DQWBILFLAR@@IDFFH S W B ERBBIW O,0D QW K L U GYSIMBRIGY B U R YW &+ U YZ ABINT XE MW RD F WRRUWVRIXER Q WZWHR R X DK X E MAHEFR\ X O
HQIRUFEPWQRIPWF R Q PRIGH S X W B IVIDRYEED BXLLD Q L IFLAEDVERM V D@V M R V U X § B H R @ IRAH X U WEKLIVE X R MLKBHO\DNG\S O LW R ESICHJ W Q
ZLVBR WK 2DHHBL D FW R BIF X:U U WGIWG D W K Z\IRIG. J LOWDX\E Y W BRI IBRE@ R D,QR/XWH O D W Z R\G B WIKSIADHULEP LR D BDHW K ZBIWERX V S |
OLPLW RU FHDVH LWV RSHUDWLRQV RU ORDQ RULJLQDWLRQ DFWLYLWLHV IRU DQ\ UHDVRQ DQG



ZH DUH XQDEOH WR HQJDJH DQRWKHU RULJLQDWLQJ EDQN SDUWQHU RQ D WLPHO\ EDVLV RU DW DIHFWRNXA 'E

2X®LVVWRQR YLEHD XDIRYVKE DIE@HOWFH DO KIBDWS R REK@®H P E WURX LIDEE W WKMWUPRWDRF R Q | 2 L WWKVHK R U WL YW HRIR X WWR F N KRRBDIB\Q R
SURYLGH WKH ORQJ WHUP EHQHILWY WKDW ZH H[SHFW DQG PD\ DGYHUVHO\ LPSDFW RXU EXVLQHVV RSHUDW

2XBLVVLWRU R YLLGAD XOUR Y 1§ DLECCCHY/AHLDYGY KHDR\S R REKAUH P E KWRK LIEG W WM K BIK D YPHD GHORED F R Q WW B DXINGHH F L WL R H O LZHL ¥
EHQ HRIXRN P E HDUQW K H U S URYE B GJ WHIQ AR BXEX V L GHAAMR XG H F L QIHR Q@ WLLPYSDIR WAWK R U WU WWARERSB YA U D YRUR[@P SOHF R Q V W/
PD[LP XM \&HAK DHI @ U GAHRY U WRKKELR) [RGP D N LROXIJR [DOR/U G DAERDXYY.DHIMH P E H2UX\G H F L \PLERQ@M/J D WLLPYSHIRFWWK R U W L\ 1D QUPH \DROQ\RSA R Y
WKH ORQJ WHUP EHQHILWY WKDW ZH H[SHFW DQG PD\ DGYHUVHO\ LPSDFW RXU EXVLQHVV RSHUDWLRQV UH"

, ZH FDQQRW PDLQWDLQ RXU FRUBRARXNOKE DFOMXWKHD VAR YDMAZ RQ FROODERUDWLRQ DQG IRFXV RQ WKH P

: HE H O IVWHKIDAW L V¥ RFPIB® @ IRYWX F FIMF/XAR U S FEXDWIHRBKEH & P P L WW R R V V £ RIDH O WKRHW V L R QF K D WRKEMIDQ\R Y @ ER R
W H D P DROEEXN O W EVBIWD VK BILW VG R QLRXEX VL Q K VO R D SIIO\WY KHHP S K DWKZWAS O CRFRI XRH P E FRXGH R 5 QREXFUX O \I RIGHR Q V L VUMK Q WRD
D QE\R XHIP S O R $WAINF R Q WW R XRI& XEX VL Q VD X G RW A IQ W H IR B WS @ RDIQEEX V L Q Bl N VXMER® Q HEMWER BY R RXW R B FX L VR WULF R X
FRVW PIHYOLQ@HA B Y L LGV LI F XMIRD L Q W R Y@ 1D X DEHHRARKER U S FEX DI BIREXDR Q J ALNAU R2G H U DDWALQHAP R W ARIR 8§ P@WP D NHF LU F XR
XWRU H VR KRR S FEXDWIBIERIX @I D WLPYSHRRZAR U N | R B B IDQEU R G X FAVQN DILVOWRIHH V R KRIX-D \W X M@ K5 D WLLPYSHIRFWWK W X X AF HY K O X
RXU DELOLW\ WR DWWUDFW DQG UHWDLQ HPSORNHEMAL YHQERKE®V FR QQI)RY W UR ® HD RGUWH.IVRZRQND @® & RIU SR L

: HD UGIH S H QREQ QUADAD G H T X0DXW BRI R X EQ O L GHIXDMRWHBEKR X BIX V L QIQBVHX E MHRRW H U QUPHHIQ\WD TF\R DF & WQKLHDQHE X R W KPS O R’
LQFOXGLQJ PLQLPXP ZDJH ODZV

2XZRUNIR¥RRSUQDM®IE L O L GIPSIROHHE R URD @ R X B O V,IQF H U\D D HAKW B HR S H UVD KA 1 J Q L IRFED QIR KR REDO L GIPSIOR
DQWIODR B Y D L O B PIQDA AV R B WERHKUR X B DO L GIP)SIDARRE R NIDGEY H DVHRXRIS H U D WIR 8 G VIHDRIGX E MHBS\S O LD ®QEEH J X O D W Q BRI
UHODWEZR@KKE S O R LIQH\D %G I0Q PZIPJ B QESU HUDHNT X L U HSBMQMS ) V SIHIIMYGHF X L U HKHHDEWWKH XIOMWP S O RD BBDQA-D[R Y H U VQERIU N
FRQGLMWAU®R® Y JU B W DREPVI H RW L AR L V' X E NVHAFPVE O R\ P H Q WOUDHLEDIR\® BZ®IBIQIGR ¥ @ D 1) R U WE H UL VLAIPM HL@WKH/G HIUDGY B WQH. P
ZDJBY HO® QF U H GG/ VOLDRERDIOR'S R Q HVQVIBWA P S O FEMHE!IF RAWEARW N AR W § H Q V. Q W X BXDBHIYER P S O FIROIVELE Q BY H O @V KR RW Q
SRWHQWLDO OLWLJDWLRQ LQ FRQQHFWLRQ ZLWK WKHVH UHJXODWLRQV ZRXOG LQFUHDVH RXU ODERU FRVYV

OLVFRQGXFW E\ RXU HPSOR\HHV FRXOG KDUP XV E\ VXEMHFW HQ X XINVWRR \PRRUDWDLU\ MRM/ U WISXQN DIWFIDRQQAD @ HKIO

2XUHSXWFWL RIFLL@® W D QEHY H ORIS O Q W [ZR GREWL 5 VY DER W HRH\PLEDBIOVE K 5D E WILVE K R B HG E X V L @ K VI UBU L WNRXMP S O R
FRXBKD FFXR R QJDLIPLVF R QGKIFGNY H IDVHHER/XEX V L QUKD X G DQUEGH G L U IPEWD R OU RS 1P HP\E BRIG. W S U R H B X WIOR@/Q@ DQ V[
HPEH]]O HRMWSE MY F ORIS K UM B QB)XV L Q 8 VR/U P D @I R BL O BR-O GSRIR WARERID W H UDLAWKL BB MUVDRK O I6R GV R X H G L UG R WINUHRW k
DFW IDAL MWD& H U LLRHSX W B Y UFEPG DRI L V F R FRXEEY R V@ H J X O\DIMERAUN REEQ R RIS X OVD BVARQRMANIB H W H & B VBIBBRAX FPKL V F R QAGKIRA
K D YQHRAW/ W D EEDG M K M BB/HHU WL V RBIOSU R F H & RQ HRAWPS O RRHDIS\S O L ERBNHR H WDHIEHM W H RO CRAWLDRRGN/ COHLY F R QEBR RRIP S O R RHBHWH
XQVXEVWDQWLDWHG DOOHJDWLRQV RI PLVFRQGXFW FRXOG KDUP RXU UHSXWDWLRQ DQG RXU EXVLQHVV

2XU LQWHUQDWLRQDO RSHUDWLRQV LQYROYH LQKHUHQW ULVNV ZKLFK FRXOG UHVXOW LQ KDUP WR RXU EX"

$VREXQH ZHKDG HPSORLMBHYL AR F O HELSAIRY H DR KNGZIRR Q W B DW K HM A S O RS I IR YFLHGLH(DILADL V K €3 DQ (ISR
WRH P E HILF IFRID W B O BYFHAL \DLGAPLLHN. MYBABH F K QWRXCSRSHRW KVHR Q W B ©'W BEBVE NLRHX S SRHLUN LEHAVG L IHKQDM/ H F K QRIDRH D RFS-FQT
,QGEZRHDHKDG HPSORDMRHXQH - HKDYDHOS'BH Y LR ® VDY H G GRIODML Ol PF® RRHFHRD W UBDIFVREAWR IVGKBIHG 7 K H V@ W H U IFWILF
DUH VXEMHFW WR LOQKHUHQW ULVNV WKDW DUH EH\RQG RXU FRQWURO LQFOXGLQJ

ULVNV UHODWHG WR JRYHUQPHQW UHJXODWLRQ RU UHTXLUHG FRPSOLDQFH ZLWK ORFDO ODZV

ORFDO OLFHQVLQJ DQG UHSRUWLQJ REOLJDWLRQV

GLLFXOWLHV LQ GHWHDRS MLP X\XOMDIQHRXVO\ PDQDJLQJ D QXPEHU RI YDU\LQJ IRUHLJBURSHUDIWLRQV DV
GLHUHQW XQFHUWDLQ RYHUODSSLQJ RU PRUH VWULQJHQW ORFDO ODZV DQG UHJXODWLRQV
SROLWLFDO DQG HFRERFLRQQVWDBUDIWI\ULVNY DQG FKDQJHV LQ LQWHUQDWLRQDO GLSORPDWLF DQG

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



VW R WHHE HIUHDIOX O BAWKUDIRVO W ILYLKFRARLEDXV L @ B 1 U D WKIQRFQAELIR D TV)RI V) K FSLDAUQ WIRYE WIDGE G L VOLLR @ D 6 BIVY WRIDMULFRIGAU | R H B Y
RQ RXU EHKDOI

QDWXUDO GLVDVWHUV SXEOLF KHDOWK LVVXHV MH@GEGHHPUBR R B XBE Q GFRRHDHIUNKYRDOMWBURBWYV L 6 A WVRK B

FRP SO LM Q¥KES O L& BEMHDWQ IR UHOD@AM O DWRRQ V XPUHRIW HW ¥ LLRIDQ R/G O HBIR SWEUDDY G BWIBF X BRWU X PR ORID XQGHQ
H[SRUW WUDGH FRQWURO

PLVFRQGXFW E\ RXU RXWVRXUFLQJ SDUWQHUVY DQG WKHLU HPSOR\HHV RU HYHQ XQVXEVWDQWLDWHG [
ULVNV GXH WR ODFN RI GLUHFW LQYROYHPHQW LQ KLULQJ DQG UHWDLQLQJ SHUVRQQHO DQG
SRWHQWLDOO\ DGYHUVH WD[ GHYHORSPHQWY DQG FRQVHTXHQFHV

+H + +H +H ++ +H

9L R O D R/MMRERP S ORH HID Q& 6 O D ZWX MHNGH J X O DAMKDEWR XILUQ W H U QRIS LIMIRE \DR/FOLFHW L R IRMKMIHI Y YSLUFRHY LPGDHULHA/LX@ MVS X W [
KDUP KHLJKWHQHG UHIX-ODWRUPVEDRWLIFWLRQYV RU VDQFWLRQV DJDLQVW XV RXU GLUHFWRUV RU RXU HPS

L IZHGLVFRPBW HUH DIOQKVXUQ W HARXIDVRLY RIDQ D QU H B R WYKLDRID UXIQ D BACEH P HRAR W K H W IMBRYD L Q VW DH_FOALLOYWM HRURXIVERLY RIDIQ D Q
UHSRUWLQJ RU GLVFORVXUH FRQWUROV DQG SURFHGXUHV RXU DELOLW\ WR UHSRUW RXU ILQDQFLDO UHFW

© HK D YGHH Y H CRRXSHL § F OFRR/QXWLHGRVD AR @ BROYRHILQ D QUAH.SROD WEW B F H W RQ N X Q FR U POMIDRIIRHEG. V F ERXNH@/ KUHH S RWKINE/ L OLX.
ZLWWGKH&L W H FR BERE HYXMRED ULGH B S RUMHGHREHL B H U LVRSGHF ILIG HE) X MR U FDOLEY | R U PIDMVIDRMRHEG. V F Q. FRMHSEX QB I K D ¢
$FWW F F X P X DQRRHPE X Q LWRWSUG Q Filf 8 B OWQIE B D AL DKIRF D L Q IV QUGS U R/YEHHH F W L YRHRME. V F OFRR/QMDHIED R F H B RIOPIW HFRQD
RY HILQ D QFH - SROZWK BH S H QIEQRR MWALIAMEIL 6 R Q WW R PSHDLG) Q L IUL IF B RAMOFA-D YOFIERX Q W L 6 R \MDGIDMYH @5 Q R IHR HIQWWMSLQNON O
WRD L Q W BDHEH T RIRSALQ W HF R Q VARV H T R B € WU W GXFFA-X LLOVD YFMIB\E @\DW L P B D VA R/ XIOWF U R KRISH U [F W \DMFER XPOIW H UL PS¢
R XIE L @/IRS H URDXEXIV L @M @ X U UFFRQWOUYREQE H E R Q WWKZDBWH Y HRDRESH F RLPQHD G HE B B DRHF KID QAR Q G LIVBLREXY L Q VO RXER YW v
P HD VX URMLQ W HF RQENDLED V F HOLWGRITEG HR @ BN D BYGRH R GV ERIR O F F X ULBVDIQVFL D YWY HRHYGIW\D B R W RIQ | L GLMRORIS H U D\ IV @ QREX
VWRFN SULFH FRXOG GHFOLQH ,Q DGGLWLRQ LI ZH DUH XQDEOH WR FRQWLQXH WR PHHW WKHVH UHTXLUHF

6HFWLFRQW 6t UEDQHYFAYB FXR KRIDV/Q D J HW RIDUWLLQ D FQAREVWDK B UR U PID@VTER® U\ 8BQQ M B 6 B QYR YOG 8 QR D Q D J HP H SR
W KHHH F W L YRHRQLIZ W HF R Q@ IRQY RLOD D QIAHSROU WD @OV R T X WIRE REXILQ G H S HIGHGE H QSIK-EWDHEG R X QLWIPQY I HR\QUB/ VIX@® S L QR.GAQEHH FW L Y
R IR XIUQ W HFR@DROY RIOQ D QUAHLHFOY W HQ UMHQ D BVEIV VW KRXILQ W HFRQDRY RIOQ D QUFH HROU WILHFMWR ¥ HZ K HQH T X IRKMG G H S HIHG H QSU-E
DFFR X QUUIPR @ D BVGRIIS U B RS L QR GMOHIIH F W L YRHROHUOWY HFRQORY RIOQ D QUAH DR RXO BV ® Y H KRR U GLHYQHDHFE F X DIER P S O H WIR R
I'L QD QA .DRAKW IR X\DXCE MNVRD Q F\W LIRQ Y V W E 1B MHERGWY KU X OIDXWRKIRIDIE WH. B NHRWLE L O/RF F MARSA) HFSD WNHAGAD®G L VIALTR(
DQG FRPPLW DGGLWLRQDO ILQDQFLDO DQG PDQDJHPHQW UHVRXUFHV WR UHPHGLDWH GHILFLHQFLHYV

%HFDXVH ZH UHFHLYH FDVK LQ RXU UHWDLO ORFDWLRQV WKURXJK PHPEHU ORDQ UHSD\PHQWYV ZH PD\ EH V

6LQRMEXVLQHYV XX WHRW F HFIDWH® D RKR XWH W RIF® \X HRGHNX E MWRFKIHL R NV K HIQF O X GRUMF L O EVWHP\S B 8 THHED WIK R U \@ B\BIHRY S O F
HUURKKD HHS H U LW® B IREBBW W HWEWOVESHD $ W K R MIBE YIRS O H P ¥ Q WLERGRF H B GBUHR/J UNDBPH/G WIKHY V. MINDVL Q W@V XQUFIRQY HHURDW K B Q
SURYLGH VHFXULW\ PHDVXUHV IRU RXU IDFLOLWLHYV ZH FDQQRW PDNH DVVXUDQFHV WKDW WKHIW DQG HPS

2XU EXVLQHVV LV VXEMHFW WR WKH ULVNV RI QDWXUDO GLVDVWHUV SXEOLF KHDOWK FULVHV DQG RWKHU

$VLJIQLIQD VG WADIDYXWBKD G D U W K TDURHK B U L FORRIEW KB W D VW Y R © B/IFZ K L DKEH F R PRLROUHE XDAQHE H T Y0PD0 W VRFOGL PAIKVD I B k
LQWHUBASWUERKMH U URBEXD O A VEVDUY WD RS/ XYWL H MIVOIW HRUT VG W\YEMB B O X\WUHHO/H F R P P XIQ L DDONMIRGRYE BIQ NR.@ W KIHWD ¢
LQVWL\S RWG RREPMSKE & HP DPWWRSIRYZ R ¥ W IRIGIVW U X SVR IOR QEL\F\Y DIEHLROS RACKLQAULEFEDED R W IOHDHY V' FFORGH QRIEQVSWU H G R F YADDUE (DRI
K D YDHD G Y HHUIN FRVER XEIX V L QUHHVAR (R\S W U DIMQIR QN FFRR @®L)\R IR QP SIVHL J Q L 1Q B VG WD MVAAR-LUUN K B 0 Q| R ID@IRDV KOHRUF DIWERLGZ KK D Y
RILFRWDFLORWPB®RYRWWUGPRWRRDGY H IDWHAK B X V L RIS D W.IQFDIMFR. Q@ G LDMISRIQR V SBIG BAUQ V X UDRYA-HPIIEH. Q VIXH L W/
FRPSHQVDWH XV IRU ORVVHV WKDW PD\ RFFXU

2XU7V\VWHEBED FNHGH J X Q\DRLO KOO D L CCDAEVD HEMWHIDHY DGV H U K@ W/LIREXGHK D YFHR Q G X& MWHDGY MAHRUWHHUARYIR GRIL V V E B QWL 7 I/ ¢
'"HVS DWSUHFDXWRRWY KR ZHY\WHEH F X U RHIDQ PRV & UYD DR/ KKIDWD Q WHILGF U B B WHRRXE D WHDQ W R XWHEVIX® MQ VPR H U UDEEXWIHRIQY L@
DGGLWLRQ DFWMWRUEZDR DQG RWKHU JHRSROLWLFDO XQUHVW FRXOG FDXVH GLVUXSWLRQV LQ RXU EXVLQH



,QD G G L DALY X P ERHRJH P E P DWSD \ P HRQOEBS SIR\0 R IDQRKWH VORIED WIRRGW® R (IRHR XWH VORIED WHRRXBYD Y D LRMECHD R RV ISKE |
K H D BWLKRD R\E D @ H TH/BKHUBRWQWY WR B D Q P G M D \RWRIEIVAVIRE Q GEOEWL. Q BFER O S B FAWHIQMRIPH P E HRUDW L P B DVWLD/AE HD G Y H DWHHROAZHK |
F R XIDHSVIXDRZGIRR QL J L Q R MILEHQD L Q T B DIGEIE bl MOCRWH/BH[ D P SCOMU 5 Q IRWWEI29,' S D QG HZRHMH P SR B0 REIBIR R XWH WRIED & X\H
SXERHDRWIRIBW KR Q F HKQ EKE H O IUHHWHGIMRZHIU U H 2DWH. Q D MULARHRER XWH WO RIED IV IFRKQW RG W@V8 R V VWEDHEL & O YW H P S R
F O RWHHWDIRLFD \W \RHPH VGHDWIR X E @ HD B WER RW KEHRQ F Q@ \DMEL@SIX E B HD BDWLKY K Y O R VRIU H VWDIRLFD W R R IQXE WEKG-YUH DVHIFBAX O R |
RULJLQDWLRQV PHPEHU H[SHULHQFH UHVXOWY RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ

7KIDIRUHP H QW FRIBEKEX U WLKQHFW HORMEX V L @ R QW LSIOASWRW R H.Q D G H D RINW DI HD FO V V X WD KIS K U V ROQU@RM® PL¥ VLR
DS SO L FIDMHKX QRIS H U D IVIVRIGE OO G INHIALWHRGE B | L Q HIBR WH B HR XSH U V RO @ WE B\ L PG D WHDQ MDIF U CCLUMHR 8§ B FAMA B Y XHUQ W H U L
DQG GHOD\V LQ RXU EXVLQHVV RSHUDWLRQV ,Q DGGLWLRQ LI WKHVH HYHQWV LPSDFW RXWFRHREHUV RU W

,QD G G L W KPS DR WO L PIEEKVDIRIQY KO R EF R Q RRIEXILUQ G X I WHD\S LHEYAR\O Y HB D \E H/ X E NMAHEFVF U HOHVIEK® DM ISRRAW T R U U F/RN-DOQ/AB
H[SHFWOMIRIBHQY L UR QPISQR/NXEX V L QK IVGZHHY H MNRL W LB BEIXH IVQ H \DNAV R FZ IDW/IS! IGPFDKVD KW K D UIHY K HEIGIHIQPAD W HU U VEIGNE W |
EXVLQWRQGXFQURIB XHU L PORF D WD E &N\X O Q HW R EDEGHY HHUINY FRVIVO L PFOKVIDI) RHB! [ D P SFOX90 D$ U HCH D G T XIORMFSIWL B QRSBISR Q WW!
H[SH U LFHGFAD W HH ¥ H Q REMMEQ F U HIDAHLTX(M Q F'O X G RGEBWR X2 B WD UK H BYY HZV. O G ILQUBHA X D MR Q @/P\S DB Q&SR Z M K XIWERV V R F
ZLWWKZH O G 1& KB Q JRDQU NGHQD PL1ERBRO GF\Y HO R B BIBQ MUWH RMLTQKID QIR S CRAKM W U Bt BIWHKYHUR @ W L W.IQR D D V W. /X HBMY X V8 WG DWQ
H OV H ZKIHWHKSHR W H\Y GVLLADURXKEMN V L QAHKERY V L @ HR\KEIU L VWY IHFDGCR I W WOQQHBHIWP E HIUQWSD \F D XXMV R[S H U IKH.Q RIHAUW LOLRWIDFRBTBG G L W IRRAQ\
PDL QW WHY XP3H U D WIDREG\L WK R QU €F\X U UHII&R B IUQJ H JIDQGH J X O D WTRAL\U 2 P WIEHW BHREOW. PIDRADHD BIHIF D U BSRIQ F DQBW KHAS HRF
HQYLUR QPRERDBIROY H U QVBIG REHY IGQ.J F ORKY TOULHJ HKADRBHANKLODAGHEE F R Q WW & B VLXEDW F W XLOBVRLPFS@MUIHT KL U R BREKEMANL @KL PID \
LQFUHDVH RXU RSHUDWLQJ FRVWV DQG GLVUXSW RXU EXVLQHVV

: HP D'Q RAD L Q WDILRL EQWAL Q € WH U B ISSIR 5 RIQ WX UNDRRFHS H XWRW RIW H QAL 1 Q DIQ R B REW O XSRIVOHIQMUFIRGEIX V L @HRDBU H VIX®
LQWHUUXSWLRQV LQ RXU DELOLW\ WR SURYLGH RXU ILQDQFLDO SURGXFWV DQG VHUYLFHV

8QIDYRUDEOH RXWFRPHV LQ OHJDO SURFHHGLQJV PD\ KDUP RXU EXVLQHVVY DQG UHVXOWYV RI RSHUDWLRQV

: HK D YBHH HIDQ BD \L QV KI M W EBIF R B M E MW MWV L JDO\DLLERQYY HV W LG B SID@BG W L Q L VRIDWDIWSY R F H H GHIQWKIHRL@ U L P LR DZ VL
JRYHUQ PH B Q/RIBHM. YSIDW MVIMHUH WR ©\YS H Q GRLIGXW B b EBURR F H HGKQ ID'Y RWRR @ 2 HD LD D BVGRM F F H VG HX D@ ® LQK/MU GO DIZ V W
PDEHHTXWRBIBRQHWDBDRMXO RXAQ G H P Q L RE®IW FREHRIE Y X E MHEQS W Q D Q @/l M QR & WHERIND VYUHIQZ HD G H T X D GVGHIDINOAKY |
UDLEWG QYHVWRBD\WERREFXEF HVE H{ BIOWEK L U GODI MRAE RVX Q W H DIFFRIDDILP YR H Y R WD L 1ILLFIDAEFQRE00Q D J H B H QRVKALUBEGHE WHM
LVVXHV

+HDOWK HSLGHPLFV RU RWKHU RXWEUHDNV VXFK DV WKH &29,' SDQGHPLF PD\ DGYHUVHO\ LPSDFW RXU E

2XEXVLORXEHIG Y H UV B D FBWHEHH FRWH DIOSWIG HPR PARXW E Y R BINIVP SYOKEI29,' S D Q G IDIGH DDQYED | HPW D V XMIHEM® Y HU Q
DQSU L LIMEX V@YV S RME29," SDQGWRUB L | LIFDSDVARKM ® GH E B € FOFFLVF LDYQRIR\Q V XEFHHLD D IQFEU H CHE R G RCLAFH U W R U @WAKLR U W
V X S FEDILDV XLIQV O D WELLR-DAKIA-AD QW H V WH DXL U FPKHHD BAVQ R 1) H K HDMIS L G HRR KW E DIQIBMY DULRR DY DQWKIHLQVWD®
V X E V H DX H@ IGHV W UL G AGH_IRANPNED | HW 'O B WHI\GX. @HAW S R/@\KHP B QR 1) H K H DO SWIG HPR KW E DIQBN Y D U LRIQ2BY' K D RHF F X U QUK
SDVW DQG PD\ RFFXU LQ WKH IXWXUH

: HD UWH D W&H H ®VIKFW S D WP S IRARDMQJO RR DG J L R Q DIOS\LIG HR WHRAKW E (IRHDHNAH Q RHRAM2 9, LQFOXGLOQW URQW XD HLHQ@WW H (
SHULRG RI GLVUXSWLRQ DV D UHVXOW RI D KHDOWK HSLGHPLF RU SXEOLF KHDOWK RXWEUHDNV LQFOXGLQ:

YXQGLQJ DQG /LTXLGLW\ 5LVNV

HKDY) FXWXESWO QR@BDL VVEHE WF X URBRW KW U DIFWRE VW O B BRIWVIXN®I W XAKH PO D G Y H DYHHARWILL Q D QFFR.Q G ID/QIGRHQ D WLIPYST
RXU RSHUDWLRQV

: HK D YD X E V WD RRWEIMD G H E W BIKREGUHN VX Y UHYL IILEG IV GDN I/ MURUARAY L AR/ L PZHHP D \V H FARR E WD G G L WFIDRSQ DMIS®! S HRAGH F X U L\
WU D QV ZBW HR EDALILQRVWHIURIWRVG H EVQ D Q B ZGIDE K R O R D QWEW U X FORBIDIIGE/U G Q DY KM R ZRARKXEIX V L Q BVBYRAU L J L QROIPVR MR
W KORR X D NMIR XRJH P E OB X W V WIDRUBUL A IDQRIVG G L V. QREGIEGZHHS QH @ WK R XOHET XMWY & L Y FKUQVE G H Q WR BIWHISX U S RR/GINE WU LG
LPSRIXWL T X B&VWWE RF® Q QRGVH U DIWE i FMWE R Z RS H U DWRHRUDRLXGHH ZWP D Q H MER G RRSQRIE R LDHD W H U\@ IR L QRDXER-HEW V SRRV Y
RU REWDLQ QHFHVVDU\ IXQGY LQFOXGLQJ REWDLQLQJ DGGLWLRQDO HTXLW\ FDSLWDO ZKLFK FRXOG EH RQ

:H GR QRW NQRZ ZKHWKHU ZH ZLOO EH DEOH WR WDNH DQ\ RI WKHVH DFWLRQV RQ D WLPHO\ EDVLV RQ \

2XU VXEVWDQWLDO OHYHO RI LQGHEWHGQHVY DQG WKH FXUUHQW FRQVWUDLQWYV RQ RXU OLTXLGLW\ FRX



Z HP X \KWDBV X E V WDORQUARLIBRKRD VE R I RPS H U DIMWRIR QW 1B Q&Y MQ RIGEXEMH ZW L BK G XRAHVOE GXEGHB YD L ORERBIW IS U S R X DK
ZRUNLQJ FDSLWDO FDSLWDO H[SHQGLWXUHV RWKHU JHQHUDO FRUSRUDWH SXUSRVHV H[HFXWLRQ RI

RXU DELOLW\ WR UHILQDQFH VXFK LQGHEWHGQHVVY RU WR REWDLQ DGGLWLRQDO ILQDQFLQJ IRU ZRUNI|
GHIDXOW DQG IRUHFORVXUH RQVRXW DQ G \RXHWVSHEHYV LREUPLDQ AN IDIQELR QW RS WHW D Q & 1 EW HROEXOHL DM LIRGW.

P D Q G DWHRSXX\UR K O V HD RO GORVFRY Y RIMI BO GIGEGRH BV D QFFH Q EB0ZK RO R B YU F KIDVIHOWWIAH S U H V HBQAED WL BAQW/ D &7H WK V €
WR WKRVH ORDQV ZHUH QRW FRUUHFW ZKHQ PDGH

D FF H O HRUFDE/DOLLR QWRHBWD NI G H E W R B I IRKW V WIDQRGEH. EMWARB KHHW R B WRO/HYI DX OIW HYUIMG HP D NCHS @ L Q PIQET @ 15 D MR/
GXHEZHEUHDRER Y H Q/DKUDMY XALHPHB L Q W HROFCHQURMIOT COQUFDL W IDRVK V SNRERVW HOHR B R U WY RIG K R KIQQ G H E WRHUE IQHB V/ § W HRQFCHQUR
UHVHUYHV RU WDQJLEOH QHW ZRUWK DQG GR QRW REWDLQ D ZDLYHU IRU VXFK EUHDFK RU UHQHJRWL

LQDELOLW\ WR REWDLQ QHFHVVDU\ DGGLWLRQDO ILQDQFLQJ LI WKH GHEW VHFXULW\ FRQWDLQV FRYH!(

L Q D E WREW®H BH \DVDGL WIL @ Q QLEE IQD QLIGMKEHK D U D F VRHRIXDWRVIRQRXFUR O O HOFRQRBMWRMRW B U Y IDFFLVQLIF K\ MIMGH DWRH HRAR Q G L
SUHFHGHQW IRU FRQWLQXHG RU DGGLWLRQDO DYDLODELOLW\ XQGHU RXU GHEW ILQDQFLQJV

OLPLWDWLRQV RQ RXU IOH[LELOLW\ LQ SODQQLQJ IRU DQG UHDFWLQJ WR FKDQJHV LQ RXU EXVLQHVV
SODFH XV DW D GLVDGYDQWDJH FRPSDUHG WR RXU FRPSHWLWRUV WKDW KDYH OHVV GHEW

GHIDEOWR® RBRUWSRIOLRU REBH BX®XWR O O HDRQGIRR@ U Y IRFEL@L)) F\R XD BVIXR MWEH L QH S O BYDMXK L U GREDUAM VX YR ©
QRWLILFDWLRQ WR RXU PHPEHUV WR UHGLUHFW SD\PHQWYV

GRZQJUDGHV RU UHYLVLRQV RI DJHQF\ UDWLQJV IRU RXU GHEW ILQDQFLQJ
PRQLWRULQJ DGPLQLVWUDWLRQ DQG UHSRUWLQJ FRVWYV DQG H[SHQVHV LQFOXGLQJ OHJDO DFFRXQV
ZH PD\ EH PRUH YXOQHUDEOH WR HFRQRPLF GRZQWXUQ DQG DGYHUVH GHYHORSPHQWY LQ RXU EXVLQI

+H +H +H +H +H

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

2 X DE L Q/IRN WRWH[ S H QVBINP R B@ P S O IZID @REKALR Y H QUQIERANEH E @V W U R DVERDWX W % U HQ BICED & 1S D MAV/MQQMW KRHRWH & WS HROQ
DPR@W KB EWRXRYS H U [5\WW UQR U FFIR@ S i VELHW HOR B B IEQ@VD CPFILDNDIR WY G L W (REXKVL KM J Q L | LIFIBI G VEBIG Q D QEX D IOQHRR\Q FORQREW
I D F W: RHDVUHRDAE @/IRR Q \W D RFOW K HIY FIWR. Y Y@ U W IDGWIY QHEF\R Q FERLQFG L R/XFBDQNE RZD 'Q RBMW X L F LWR @VORVEZKDS U L Q BIQED O IR GXEM |
DQG PHHW RXU RWKHU REOLJDWLRQV

7RW KHHW R ®WWH O D WZ RWQ K IQIESA BV D WOUIM A @ WC3E. V SWWABDMD U LV RW L AR L RVD EHP R UGHLIL F X\ORW IR R Y H Q Bl QWGIH H RRMERD IDVGG L V
IXQGV LQ WKH IXWXUH

$ E U H ORAHKD B\ P QUL JR F RY H QR W KNHHULRAR X D J U H H PZH@BVQ GIRXOIEVIX@ W D LIDAAR U W L IDHV D R Q & [RAF H O HRJ DY \WUHHRGRD X\VCHGA
IDFLOLWLHYV

7KISULPDWDG VR X UFH/L QIR ISWHOW L Q W HDQEY R BRARKXEX VL Q B FOXBRIQW KEVVHW E B F X H GWUL HYWR CREQERW L O LW E B Y&
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F R ®RHB U HGLLRAR G HROB/W K H V B IH\NALIRIR U WIKAHH IRAW/KDFE S O LR IF@ K O E A H @VRHJ WRLRXGERW R S U E H WWEBLILTAR G IDQFH W H URRIY K 5 NHBRR\S
VR X 0 E R HRQUW IOH. F M\ QHVUIHR W RIS W@ X ¥ RHW IWMKIDHVQ F R U $ R D QAMIAR XEORGH T X W&RN 5 OW A O WDDHH F\V8 R G WVRLIR)QUR X BRBUH HQ ID.@®
SRUWLRQ RI RXU PRGHO RU FKDQJH RXU EXVLQHWFWRXILU EWVHYHD®Y DRIGZKX BKL RRX306 B HWXWOYHOR THU W\ U

, D G G LWMRLIRUNANO /B HFSHUGIVTEX L U AVRRKNIRVIR\E W®R X ¥ RHW EDQH W BU H W WK &KWRIW K L U GF B B B WWRIV@DRISHVR X OEAH QN QKA
G R RSV R YAOBHU DRBVRLGIWRUR R L RIMDRVHR | W ZBD/URHR S V@R X ¥V RHW PDUWDHD § B H \DHEBW. W IHRFQX I DVENAVF DW ¥SHKKE O Y B L O B IVIXGREV W P DA
P D NLHW/D VIIRHKID F NDHQRSW MHKUWB DG W BHW H K R IVRU H B KKH E VL @B V WW RWDHR @ S /@ X ¥V RHW DMDWDIR W KUH VONAV R FZ IDWKKEVIRIIR S /@ X |
VRIWZDUH FDQQRW EH HOLPLQHFWHRBXDOQEX¥REBGBVDGYHUVHO\ DI

,QGXVWU\ DQG 5HIXODWRU\ 5LVNV
7KH ILQDQFLDO VHUYLFHV LQ&KKIVAWUHVLVQKUHKEO D WIRMDMRIG LQ WKH ZD\ UHJXODW L RHFW DRMU DEBOALICHE/ WR R X

: HD UK E NMWRDW Ll R B VWD D QUER A X ODMIR B H @ VW H BQ D Q/FHLIDYIY REBRE/U R YLIGEHU L Q 5 RRE W H FRAN K WK X ODKVIR B BMRU R Y
P HD QL GLNXFD RARR QN FMBW\R \I' B 5 MO\BELHUF H VWPIESE M VILVRIS U D F W QWIRY H YGLQY/W U L P LIDDBMQUERIQ X O W RIBIWKWKU QB 8 RO/LH H
D QTGX D O L | L& B WX LRUIWAHH GAEWHGRIRAN G D BRER Q V 1 Q W BRBWHR KAHEW WH ILEFNER Q G LM YR Q U R & I (SRLFD®S B\R K& EV. W L PE K \RIGE HRUO\
S URK LED WSHGR KX.@ LD HUF H SWDLEYXHVIL FRIS U D F W IHFTHXOMY R X E RALAY D P L Q [EW HRSGIU@DEN D WHX ODAMIR BHUEH T XXIWMY RD L Q WD U [ERRXO/L
SURFHGXUHV DQG LQWHUQDO FRQWUROV

)H G HD QBW D WHHQ KIDHEFU RIDGI R U F B R B BRWXWL Q F O XSRIZHUE'H U L R GLBPOIMHER Q W L QRXARIMIDERLS H U DVQVRRXQYY H V W X BIR WIH
SUD F W QBH ROIGV F UMEVH IFSE U W IS A0 IDR®! NIELHUF H SIMELXYVWR. & M/ K H QRMVIDHF F R U G DWWRED & W WY RUHIHHALDITN D U IRHONH PLHTF K D QDY)
WKBLYSWRDORWW B Q6 G HAURIQO/ X P @ D QOFDLZDWOU [ D P SEHHF W L RRW KRIG G ) U: CDUBNYY USHH R/D P&ER Q V XFUHRW ISFIWLRB G G ) BIFQMU D |
V W D W W RIH@HIWOHD L VIR@V RW RRIG G ) BIF@MQUEH J X O B WR RQOXNQGMKRIG G ) USTFQNNIX W K R QUWERH F X B R H B 1 B MOQAME WM WK XW L V C
6 W IDWWAV RIV@HHDMIXNGR YoM D U [RHOM\PDOK D Q IDWWPR/B L U SWIRQ CRWW B QIGI G HRURIOY X P @ D ALIDWIGD HH | R U F BIR W& RQ GWUD DZEL W K V S\F
XQIRIBH F H SW D¥MH 6 HWOQ@@MHKIN WD W YWD MK RI@HPDIFGR Q GLOCRWH V W IEADLEDEW CRIUBA F FRYLNSUHOD D R BYE WIPQND X QUAHWILYHLHQAW
H QJ D LIQQQ | BELHUF H SRAUUDIX G B B WWWWRH\WQ HPDIDD FRR U G DR@UKH P VRIBDLYW XY KU X ODRRIUG/BFRR U G IDFDWRRIGIW W O)H. DD @WY
FRQVXPHU ILQDQ FIWDONEDZYFENINBLAUEKID L U & USHFGW WUBDHISR BV LRUFHPHQW RU OLWLJDWLRQ DXWKRULW\ WR VWE

& KD QU@ RW H J X O IRWLHEHD ¥X OMS\SFOL\R DY WRQ SRIW WIIDBDYDREE J X O D WS @ VR ERKIDGEY H DVHRADE L &/IRS H U IWKAD Q Q WK L |
ZHF X U U If @ O GROFWL. (DHOYSD \D O B B NLHR/R UGHLLL F RM@WR V MREIWV R U L J LOQEDGA. MOLRFOEIDION W RR O © B FRAH R X@R DAJRH P E HRUBW K H B B IHRDA
EXVLQHVV E\ VXEMHFWLQJ XV RXU VHUYLFH SURYLGHUV RU VWUDWHJLF SDUWQHUV WR DGGLWLRQDO OLF!



)D L OWERIP AW S S O LE D B\QUBH J X O/ RIXIGHGVDIDG\G L W RR G D WIHJ KH U DR IR Q WG XIBEL\IVIRR O @ b FWDIRE D B W KSHJ L Q RIRSLDQOW
R @ RDIQ QRS HQ D @\ RH\E WERRW WR 1D AR & QI V. ALBEKIVR (@ H B ¥ W HRIEX D D FWRLCRRRAS H T X O U AIBRW H YL V W §/ R W HIRFIHDD. O P RIIQE/R (
YR LG DE ORIV F LR/IVR R @ B DYEMIREU L P DQ D B QGO DURXWH S X W, BAR IXEDGEY R VIXEIBM | CRAUDDVDE\R U W LH D MIDRERHLU W B X@H EDWF L O
D QGH G R B-H U P D D WOIR BLHELWY D QW RYVIR QFGU L J L Q ERMWLKRHAOWH WE/H WLHOMIKIDQ® R P P D NAD @ RRW L J L Q@ WHRGU G DVPRIMS S O LG D BY
Z HD UHH T X WBHIG U B QISRMMUH F X U L\ QREWGHRIEDE L 00 QIATHR/D Q GVHRQ Y H VAMIRRIXEHB E O L MDENH-SX U FREIDARKY Z DIR UX D O LD\ QB WWX F
ORDQ GHWHUPLQHG QRW WR KDYH EHHQ RULJL GIDMOH G R FKFOPYSO DG @ FF M [XW W O DTHXIIDGML WH DXQLG) WRIW@WVFHY WR

/LW L J DOMLIR@ D PAR IDRYIBR P S O LLIVY FRHR X D)GE MKW WL J Q L | LLRDISWQ D OMXL PN QW P H G LFDRVIMRVG URHJT X L U UAH/QXVE @ Q@ I HHD['B 1 GD/Q
UHSXWDWLRQDO KDUP

, QW KRHU G LRYUREK V L @ HIV Y EH QO ® DG H | H QLEDIMUNGRKEIFQY LLRF\D X ®LUMAW DR IOH W L JBIVY HRIQY RADNW L DWNURRR KEH D RE
Y LR O BY® RR@R V¥ LFHIEMCBR UF\R D@ HIFQEDRQN U & B WAFIK D Y. K9V KSHD ¥ VR WARRRH WIVGEGE L OV K KW R K R RWRH WA Y D WQVE U BAHRY GW KAHL P B
H[SHQWDH W L WKMEEW K R RJIBNY K/HH W W OKHDPEEHQIQAN HAURXEEDX V L QVHVV 1D V V X UNDKCIFIM K KW X/ X HVKH W W (ZHL RMBYDVWOR D W HDUGL\DHEWHY IRV
RXEX VL QKR P S O RIWWID Z\H O BARH BEXSHHGY 8 R DU D UYGHKQLW DWOLLEQ D F HPGIGHS R V VAW QR QWP FH. R IF R Q V XPLHAIL J) DX W WRKE
R UL JL GOGR.BQY/U FOOIEEND U W Q HP D VLIQLFSUM/BUAHHRNO L W L ROWMH RD 1 FURUAQ OO XEDLVGRIGY K M/ UK I Q GVHKUH W M \DRWHW Bl H F K D U [DFROMIQU
W U D Q VOW IMMRIQV O B WXUBLFGIID DYGW D WHW ULLF MODREB/QED QLR @ U G0 U\U R P@W OVR G S B R | L WIDEGIGR B B VHODQER WAL 1D ¥
$GGLWLBQDWIRIWRY REDQNLQJ VHUYLFHY DQG SURGXFWYV WKURXJK SDUWQHUV KDYH DOVR EHHQ FKDOOHQJ

5HIXOMEWEBDW QDM DR URP XQHIWHX O RW L FFEDW W H Q W HUBSD\EWBH J X O G W RH)YWIDE KD Y19V KSHD \RW R P P H DG WH V W R
LOQTX LQWRHREIX VL GH DY WR BIIDP SIGES UL O W K 399 Q Q R X\ RIEVED W MRGY P LGUR-Q EID. QD GFRRIADSD @ KERANUHL WNRR Q V X DIQIGE R Y H P

W KH H D VIXS/D U WLR/H@W IS SIRQ MR XY J&H 3 %VIRQ F UHW X B H U DLEWARIEN MWL V SHEFDMIQ R Q EQ KNG IMVUSH 3 96 H F LVBRKVE MRERW X S H U\
SUR FHWR/XWLG Q L | LIFQRUMBIHHRHLOH J X O\DRUREIR REJX V L G H D ¥ WL RHVE (ZHK B WWRKWY KHH W MGRWL KB 3 % S\R V L IVLLEREDD QXIHGWM KIH X P
DG P L QL VAQUITKW MRMIRWL MKKIIR Y H U Q/PRIFORME Q | R U F R Pl @ MALRDQDY XSPUHRUW HOFDAZIVREGR D Q, MG R V V WEKTIEH 3 %F R X®UER P X O XIBMNEU L
HQIRUFHPHQW DFWLRQV WKDW PDWHULDOO\ LPSDFW RXU EXVLQHVV

2XUQ Y RO YLHIP GRQMUPIO WRRHKEDIEXK/BIUAPR XWH S X WOIMBL RIBD QYD J HPW QW Q RIF RIS H U [RVR XEIRV L GIFY MY KOHD W \IY IXHDWY L REDHAMHHOULRC
RXID Y RIW H V R D YHENOW IOFW ERGWEVIXE W H V Y H Y IBD.GRX/G J P HQ WX/ QURHDHYFEK L WHDQ BREW KLY HARGHY H T XAHKEBMDH FRXIW Q D ¢
FRQGLWLRQ DQG KRZ ZH RSHUDWH RXU EXVLQHVV

, D G G L BOORRGERHID U W L E DSHIR@AVA P @ D Q/FHLDYILE G XR/DWER MVQVEX E NRHER W D QL IDWWQ B DV X IMDW W R H Q HOFIMCD REW K MAD WHX O
DFW LR G WUHDIX OD@IR U\ B P W QLRGSR DF W URI@\DABLOYI X JH BLHUF H SUDLEYHVL VRIS U D F W L RKD\DRWLVR R WHHH @\DIEHD @AM F O XWGAL
XVXU\ ODZV DFWLRQV DGOHULED GV QKR B ERIBWWRIHYDWLRQ RQ WHKID EBYLRURRWBHRH SHMRKQEEIMM\G EDVHYV
Y D U MRAXIVQIGE G HUIDEDDWGEH J X O D WQ BATRIUQ. J L IMVEH Q¥ ERIGDVIX P @ DQ R EDQEW KR Q V X P @ D DY 6BWR G X K AX/U WHHQ WOKDQWRLWAR
L Q F U HIIHVIKX © PR\PRSLO\ HDROFBIEQ K O5Q K X OGMR U K B MIBIW XIOWH G L IR § B Q DV QRRFOFSD [FEIRGIEIED \S U H YHIQWSU R Y LKHWDS DR G
DOWHUYZRHUW PV V X WDKIWFHIHE X ODDWRW B WAK BI VZR. @QE MOV K K W ODUHHAKVR Z HF R Q GROFRX V L @ BI\GW H IDVHHRRWEIX V L Q ESDU W LAFEK]
S UR F H HEGJLROGOE BYHW B RVGIV XSFUHRUN B/FANDLVR BOWY BWA-UY HRUVDKIHD U LI RDGVHFURDQDY X B € D QUAH_DYOL WIDW X EYNARIF VX U L V @ IMFRRHLFOR D \U H VIX®
VHSDILQWHD K R O B W/IKAY) D WKKIWEHD U W L E S\OMRNHF O IVFWQ R DV K R WOHSVIXEDWP DY X E V W CLQVY E BRORDIOHP R X DM D U QUHRTY KKHD G H U
DFWLYLWLHV

6RPRIRXARQVXEEDQFLONH R §E GIXEEH. WRDDAXIVRIBIU E L WOIRM HRZGUMRH F RPGIH Q | R U RIBRE B B ZRIOR XIO[G H U IDHINFHUWR X
FRQVXPHU OLWLJDWLRQ FRVWV DQG H[SRVXUH WR SRWHQWLDOO\ GDPDJLQJ FODVV DFWLRQ ODZVXLWV

, D G G L MUIRWQ AR L K U IRXRIS H U D IVQFERPIS® ERQMEHR G M GRRIPIS O LY @ RHKNDHAT XXIWRD NRHS H U D AKUIRQETES H S H CREW @BD WRMW K

LV V X H VIXZTL\Y D QFH.PIOG VDRPISFOGAMHPE HAKWH VH O | L G i @ WRHKIVERED X QMPIHG L B W \FRHIDRWBK L J Q L | GHSG\PREQMAIY VX GV KHX P ERMI
PHPEHUV LPSDFWHG DQG FRX0OG JHQHUDWH OLWLJDWLRQ RU UHJXODWRU\ LQYHVWLIJDWLRQV WKDW VXEMHI

,QWHUQHW EDVHG DQG HOHFWURQLF VLIQDWXUH EDVHG ORDQ RULJLQDWLRQ SURFHVVHV PD\ JLYH ULVH WR

: HXVHQWH U Q BW BRDRFAHA R EWD S §O L EQWRRRIG WV W @F HEXBBH QUAIT X DRKMAMES/S O LB QBRUWU RZBWR EWIDQ 8 F W URIQILEHRE
G R F X P HQ WR/S D SGIRIF X P HIQAKER U U R Z BIQ D REW BLVRHIGY K @ § H R F HP\DWHHOMI D HOQMW WIIKDROX 6 B'S EIDVOHRR QL J L (SN E RIG/AHONUG v
UHJD UNGRKRIUF L FRQFR W RIBIR P S O [ZID QFRHQ V XSRUHRUV FDFOVELMRWINKEDRAU U REZTHAKAD O GVHERX W K H R W K MILWQ CRIBAVKIR G | F X P 1 Q WIRRIIF\R X
R 10 DRZD 'Q RAD | RWE H F W U\RLQIIGBHRAD @ F X P Bl QUBL WWK/G MV § R\ MIUGRIDXW KFR(DLQBIKEND QMR KHHO H F VO RB@EKK P HIQ ORMW K R FIVZRIWAHRD X
D QO R DROVQR W KAHH URAW/OHR DWDIREX Q H Q | R LOFIHDDREEHR/ U U RR H o)/ [RIXWE L QVIRAM U RIXDHR DV RYHD CRARIXQR D @ VARG 8 F UVIDMH. | LW R\D QY
WR RXU ZKROH ORDQ SXUFKDVHUV VHFXULWL]DWLRQ LQYHVWRUV DQG ZDUHKRXVH OHQGHUV ,Q DGGLWLRQ



VHFXULWL]DWLRQ LQYHVWRUV DQG WULJJHU WHUPLQDWLRQV DQG DPRUWL]DWLRQV XQGHU RXU GHEW ZDUH

7KK )3¥KDEURDBEWKRMUBEHUX 6 R @ WXIR. Q D QWi D © ERHHI\D WQ RH U Vb DV RREW KDH) H Q/B\ W LRRWY KOH W IRR@R W KHHD J H QFFR X DRSS DREXY
EXVLQHVV

7K 1&) 3 % DEU RIDXGW K WRUWD QR G LUH J X O B @ GIRIG\HFURDDY X B & D GSFLLRWILHERD D\DIGH J X O DAX ERWY KH X WEH Q G B W QEH J X O B W\LK
(T X BO HBISR U VX QOB J X O ROMLKRELAU H SHL SR USVF IXDEH J X O B WYLKFECH F W)XR@BLYD Q ¥ FIDEEH J X O D VD IOREER Q | RIUFERS O 12D QNKKIFO\DH
7K1&)3% ¥ KDHBL WKEH D P L Q D BRI H U RIFH RV D U @/ L E (VEHHR QWX P €@ D QUFLIDYE. B H NKOW O WEKIRQIWV W BEFEOMHDQU@EHI@DRSD U W L E L
R W IOHBRIIY. Q D QAL IDYOLKEHGKH. V W R (Z IHR D SEREMH H/QX E MAHBD) WOV X S H U YOLRAR UL WG R V V WEK@MR D \E H F RWPHE MHEEGAG L WILHRIQX D@ FAURIIQ
FRP S O IFIRYVVRN. QRIU Z DUK® RAKIKH U ELWIKBYG %7 K 18.) 399 DD OUR T XW K WRH{ DIP L Q RW QR €@ V W U HS\WEIRRIY H B GRIDIQ L ] DEWLRL@ R QG
PDUNHWYV DQG DFWLYLWLHV DQG LI WKH &)3% ZHUH WR GHWHUPLQH WKDW ZH ZHUH HQJDJLQJ LQ DFWLYLWL

,ODGGLWKRG% DL QVDIRQVERMS O\DVGMIKDIO REY VX WIBBHUR P S O P L \WW V S\HRDA LFRRQV X B 8 D 8B R G X D\W O XGKEHD BISU RVG X
RIH @ K WA V WAHRPXIOQE RIKRY £ Y36 H F QWZLLRWKI V S\HERABKA J X O B QY IRRUAF R BIHI DAL Q DRAFLXRKQE ) 3 9B O F B \L V VIXHHT X HRVBAXE O Q BLXE\H U \B D HRY
FRQFHUQ WKDW PD\ OHDG WR LQFUHDVHG UHJXODWRU\ VFUXWLQ\ RQ XV RXU SURGXPBWWWDHE ERQIVKWHQJI LC

+HOORLWF'LILWHFHD& HBJRW M3 % QXQH 7KK, ' ZDG LV F ORGH WAMEE U IWQDH T X L \BLLVRIERIGNY/W DOK K GRMIEH' L W& H W H |
ZKHW KHIUANG R Q Q HEMRIRIQ LEEN R GREWVY PEM Y H S UW WHHQUFPRIG G L RVE R GRUAVISH) R G R & WY YIL@MYQ QVHLDWD | BELHUF H SRADLEHV LKYLHC
W KGHR P S CEQN\O LW K\B MK V L G H I ¥ W MAEHR P S DLGD F O X IGILLBAD EHH HLQX G & P S O IZID @AS-S O LG D EXWHKLID W IR UHHWAR ONKEYIV RIGHXII X V W
‘L J DN U FAHBE R Q VRHUOGI WWKEH 3 % H VR @ X BB J , OF R Q Q HE MWW IR BFKR Q VRHUQGH LD U MHRP S O H BBIIQGVD IOER P S O LSID@RRDD WHD VW L ¢
FRQVXPHU UHGUHVV WR FRQVXPHUV ZKR PD\ KDYH EHHQ KDUPHG DQG SDLG D PLOOLRQ FLYLO SHQDOW\

, QD G G L VW BRI X OBR\GRILVF O Y\VBIE J81F R XIDHGVLXIDRT X L U WD @AW DRIH U IDOH F WIHIED GRLFDE G\GHW Y B BHIVVDK IOM N W W UDE
UHVW RXDE L QRM W K 5/ J X O EWR B B R XID@GVRS O H B K QWHKUDHY \R XHIIFIW M/Q MAWH U Y [RAILUDQ D SRLADGEN GWBHU Y LFW MWIH X ODFMNRDR Q b
X\R B XFR P S H WWLKGEW MR XWURBIIRIR XRIW K M HU YR BHHW \R MEX WL Q@ A W\ ¥ R\OUSH VIX@ M/S X W B I LDRIIEEY H DWHHRKEIX V L Q FWKEH 3 % K D Q
U H J X O DAZDHRIDHE R SVPHED B VR W KD U X OIDQVERIDVQ W IRLRIYIE & \W KRIG G ) UBTIFGRNB R G L WKV ROKBKH U RIBVQIFRRQ F §I D W I ODX B DROUAM k
&)3%RRW KIHU X O DGWVRHMS Y WQX O D @G RHQUMR QW U B BV BEKY @ KID EHH HL Q W H ULSIY KSMY BB W K19 G XIVBVW KU X OR XHR B'% O [E R QIFE!
O L W L HIp SIR\BGUXOGEF U PID W IH U MDEDES R V VWEKIDRW X OFDRXBIER P X O XIIMHE U LKQ | R U F B P W QRN H U PS5 OREXEIX V L Q BYBVEK V L @ FRWK'
OHQGLQJ SDUWQHUV

7KH FROOHFWLRQ VWRUDJH XVH GLVFORVXUH DQG RWKHU SURFHVVLQJ RI SHUVRQDO LQIRUPDWLRQ LV Dt

: HFR O GYRVFRAVHE L V F O RFEW K H S T IRVFBIOVDWY R O YRPSH U V RQIRQ PDERLRWE L Y LIGKMRE PEIDQWEP S O R \HHHZD D D\QIGH J X O B RQ RB)!
W KSHU R F HR! 18 HQW RQIRQ PHORLVRMDEHX H J R U BXN\EGH/DHBG D FOMDHTEDN YRIDR/Y H U QOPFHUGRINGKD L VB WEMGHBY R XWQKBD REKIL B H. V \® DQAX DKW K
*UDPP /HDFK$FW UEEHQRH QR HE L QW HABSFFHRIRAIBUD S IHYGR\O @ DRERR PTK B DO L | B B Q I BEFUH Y HFFW R&&B DD X J P H Q MREVBK H |
DPHQEWGRD OLIRUDRYDIF)KIFWI LPSRVHYQLIWHADRM RBEHQYW Y 8V R ANMFR QU 3FHLY RQIIRQY PHSWLRIF DIRKDE EDQIGR QR
FRQVXFKHRULEHUWRKSKURFHYVR Q D RIMRENYS F D QH VIX@®MISHOQ D D AL HEAWHKEAY W RUH@HAR BVGED O L I R U RY.DFR W HEW QB QIGO G L Y
SO D LV W SIX U WX\HD WXIMPROUEDS U L YLDLWRKIDY F WILRREQH U \@ D QD H D SR W8 B OW DVDDHO U HR G © RDHDA. | RO B DGR D FAMRSU H K 8 QY
OHJLV D QBN RIQDY NM@ K R QV K KW X 18 & 3 D QREW K MAB RVAHS U H KSIQLWNMMOFE) D FWEDIMRQ W B U@ DHRS WR R B Y V RQIRQ P\ WIMRKE NIV
WKHDPP /HDFKS$ BVIQ®IRHD VWK IDDYD OFRQ VED RCHI H B SWR B Q W I/ WDKZ\S R U W KIDWWHX E NMVWRERAH D P P/ H D F K$ FOVDK IO MIRH P S WPLDR@R
H[HPBIR URRRS O HIRMIG\D\DHI\R Z H DHAGX FH{ H P S WALIRRIBEIGY W H U SW i RVDNELNRHEVE H U WOLL@IRMAUD D B D \Q RLVD F OVXXGHH{ H P S WELVRRV@
I'H G HAHDYOHH) X O DQWROLWGKERBYE Q)G & K D YOG R SRUBIGHR Q V L MIGRLSME D@WIGH J X O B RQ RIOE B U Y RQIRQ PDQEIREADL YIDGEH F X UK W&
IRH[D P SUDOHHO HIDNG G DAMHDGY GROBIDE M D U GLQ/MW R@ HRW P DA/DLL R OXSDXUOGNH F W X QHH ZKL P LWHKWIR BR Y HIW QG QRDVOL W & WRLURX
V HF XS/ R WDRWRBXUIRKY F UL KLLYUHHRPM IQIVDN M A F R X Q VD QDESY 6 UWALH K VMR ULPLLIQMIV H V VIR @ DU SD/DIBR® EPX. QW L DX FWKRIQ WERB R WE
IRURW XVWR®HUW P DWLVRRA BWREHU W K3 9%L QD OV AGHG W L R RX GRH3 H U V RIQICDOY B MBIDI K IWWL UK T X . 1 b WLODLOQ FND/DL \I REBQ
S D UKV R Q VRUERROAY HAM RV P PRVQRFID B R 9 HILIDE GSRLD@RUAW YW BH R YIL@D QFLWER Q VX P@Y W D Q G B O @ E VWRER R KU FDXRQ V X
L Q W HDJQEE RE RVYO HDFAED Q @ W I IDQRI@IID H F H WARDWRXWU D Q V DFRVQ\RQAVHTLX BV W/ K L K VRIDQUIQ | R U PIRWIDRUQRHEH K D YR B ¥ B O WH I
I L QUXOR BE/H HF® D O OIHQY K W H VY & R KRV Q W X2RNX O\ WK EVWHUWR LIF /W XFNADIRE GHLD QW K/EIDIO L W L UHIVY K REQWNHEHES o
ZKLOBR UWRURP X OQBIWXDRMSOHP B WWQRRIRG G ) UDV@NW I/ VHIVEK E V VRIMDIGH 2 X DWQ N Q R RDITVE R V VIL EROXDGEY H DVHHRKEIX V L ¢
7KHE 61HG HWRNYG U OFHWRR Q W H P SFOMNSULIDIMHF L V @ R MWD RYE KRZIA H JIL V D QUBH.IR@MIILLRMGL WIRR Q | GRUGMAY LYQ H R 13 H U V R QIDYIDLFAI
DQG Rl SGIDWDE\SURWHFWLRQ DQG VHFXULW\ REOLJDWLRQV WR ZKLFK FRPSDQLHV VXFK DV 2SRUWXQ PXVW

7KW D S LHGYARO YHQ X OB @R R(QH GCIRMELDL Y B B\ DR W HF @M E € UV HB R BIMV.KQ F U VCAUHKGUIRIPR Q V X P B WK IDIGLY R FIDQWGQW U +
FRPSOHESRUVRUD O L]DWWRGBARQED U DY WWRXRRQUR F HR' B HQ ¥ RQIROQ PDYBURF HEWLEID G W/ E WR. @ XEH K DROW [ D P SAH
VHHQ DQ LQFUHDVH LQ WKLUG SDUW\ DUUDQJHPHQWY LQFOXGLQJ IRU H[DPSOHOIZDWHK OHO BWLIR QWK DSAR UK



WK ISWDD®E & L WK R Z HG FE X V L QWRR/P SOLVDIS S O L6 D RAHH J X O RWF IRRQWU B E O/LXIMAM 'K € VRDHAEIX V L G 1B WWIHILDMELQLYY B BWIDR W HREL
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R W IDIS($ O LV 1B EXOUHLXWVIDHENGH J X O DY E R QPE MIK J IWRR U S RRY W H GQ@FAY QIBHNEY W D E OD QB HQWHRQHID F WA IWHF ORQIE Q 1D FFR.O\O
&R P S O LZLQWHK HWKHDHNGH J X O D O I B iRXOHIVIDDE Q D GFRRADSID IFIRYMBVN M R PIHE W L P RWAHHIF XVOMP H F R QRAKR Y IY@IGQ F U HEDHPHDRE X
VIVWHPYV DQG UHVRXUFHV



,Q DGGLWLRQ FKDQJLQJ ODZV UHJXODWLRQV DQG VWDQGDUGVY RU LQWHUSUHWDWLRQV WKHUHRI UHODW
O H DOQ0E Q D FMRLFCSAD (ERQIVGRED N LVGRIFD F W L P RWAHIHRVH F R Q:VELRLVOM RGGYH M V R XWRRHP\GZL WK R O® D@NH J X O D WAGR R @ G DUBELLYY H V!

P DU H VIXIDONF U H Bl \DHHIEQIES P L Q L VH/Y S GMIESE L Y H [RWPLIRED J HAWHICEBTEW W H, QRAKHRRIUWIRR P SZ0 VDK @ D Z0H J X O D Y\GR Q § G DHULB RW k
DFWLYLWLHV LQWHQGHG E\ UHJXODWRU\ RU JRYHUQLQJ ERGLHY GXH WR DPELJXLWLHY UHODWHG WR WKHLU

&HUWRIRD@®D U RS R U W X QVIL\WIVW AR K HFD@R@HR HW F RX®WGRWEH QDBBXY QBQUHR B H U F HIQMHG X B D RIDHURPXUH S X WIDYQUHRIQ@ W
DIHFW RXU EXVLQHVV

0D U NRS/S R U W X @/IL\RIRMR EIVR K H FIDQSHEP H W ULLGFRVO XYGH MK D YO Q H UFDXWHY GIEDUKHK\E MAHRELW Q L 1X.© B B WAY QOB R @® V V X P ST\VQ
HV W L RVIXYDIMY RS RWEHD F F X 7 B W W W L B DWRHNH FLOHVONDARLKZHT THOKE] S H FIW IR GRARKXRID U IRISWR U W B 'S UWWEH. Q D F F X\W 2 WSR V WMRE©
H Y HQR B QR G\ A BBH D WAKKBDNWHRH P EHDIQ DVQRSXAR P S H VP DVE RIY YDOURSH §/U R G WRHAURAUM D W KZEHE RO RRWH @K M D U L DVEKRIND W REHD O F X |
R IR XRD U IRISW R U\l MVEXLEMAHRK\D QRIV-ML FDHQ\VE K H (@R X D U DVKADYS D U W QFOPEEBISIH U F HR W REHS L Y E® X BIDVR BRID U RIS R U W X QY L&D ¢
JH Q H D QS\DHJ W DRHXYRMIDY Y H @ X HIQW KPHD U NLHEAK\L ZKIF R P S A HRWUL HHY W L P VSR W K H FRXBX Y L 6 R XI®EG\GRU RIZW[ S H FMWDHGDWO & D
Y D U IRHUN\D VRRQWR IRIUR Q WX B K H URRIG R MW RX F F H VIV GCONBKE W R DREHURIS\S R U VE KQULQGI MR X F F H VIV XDIQEEY RZH R J U USKIIL
ZKHUH ZH GR QRW FXUUHQWO\ RSHUDWH

2 X ™ HR HW D IUFHY O F X>O\DLE W HFR® B (5@ IVQIGD YOHREM @ O L & BDARHOGS H S HADKELHUGBWSIR D WV KSHD VS O H P IDQIBBNGAV K KW K B SIO H
QHBHWKR G RROBDIQ A X 0/K W HEIE K E PO U H VX WHH W UL RFU LSRHIU LFRG\Q JE BB U HRW R LR P S D WSS LRGXEX VL GHY W @ R
PDUHYR®HDWHIS R B WWQE FE H W H WDV W DI R QDB S U R 8 H DIVVRYRKEH U IR U R QFHR H W @ DFDO @ BH W RIPYV W L B B W61 AWK (
S D U WUBRAPL P L GADLUADE W@ IRPWER P S H VG XW R VU H Q @HHIW K R G,RIORYIN RD R DG RV U F R KRIHW WIEFRWX L F LRIQ AF X U B S/BIH V HRORW
EXVLQHVV RU LI ZH GLVFRYHU PDWHULDO LQDFFXUDFLHV LQ RXU PHWHEPMGRXU VWRFN SULFH UHSXWDWLF

& HUWSJIRY L V RXEK D UBMNRFAX P PQWQY GHHW D ZDDHER X O GFOLWWW HERB YWWW R FN KWW B G SIGRYIFHP RR\H4 R D GG CROS U H YIH@ WT X L VRUIR/X
FRPSDQQG DGYHEWHO®KEIPDUNHW SULFH RI RXU FRPPRQ VWRFN

3URYLY@XQPHQ O BGH V WHW WER LLOF\W H S FOWIBA HR @ BIGH V WED @/DIEBAK D YAHKHHH FRIG H O DRISOUH Y H QYK DARIFR Q W BR O QU@ X
%RDUGHVH SURYLVLRQV LQFOXGH WKH IROORZLQJ

R X% R DKUD®V KUHL MKHRO 16 FE W H ANRLFOYDD F D RUFN EEWAHKEH S D Q R MRGR DRAME KUHH V L J QGCHAIRVEKY P RRYIDGOL U HFKMLASWU H Y Y\@ VN K B REBHHLL
DEOH WR ILOO %RDUG YDFDQFLHV

RXU VWRFNKROGHUV PD\ QRW DFW E\ ZULWHH'EROQWHQW RU FDOO VSHFLDO VWRFNKROGHUVY
RXU DPHQGHG DQG UHVWDWHG FHUWLILFDWH RI LQFRUSRUDWLRQ SURKLELWYV FXPXODWLYH YRWLQJ L(

VWRFNKROBHR YLGHDQRWLEBG G LWILR/GFDE® GRNUGHMRRPLQDWHY LB ¥ D e PWR RER DRIW B U R SRYW WHBWB HD F WX-SEGRIN
VW RF N KREDIGWAUQLIPKO \G L V F R R GHIBHIRIW HIDAT XD ORRRR Q G X BWR MLIF RVE D) W [WRRD MAUHF T XIVR RQ O RVWEH U H R WKV DIMW H F
WR REWDLQ FRQWURO RI RXU FRPSDQ\ DQG

T RX%R DRIGLV VXIHWKRRAXRFNREB O GRYDA@MNQGHVLSQ B WHGRFEL PO P D NF/R V VILFERD®S R DWIRY VSUHH | MWW R WR & W KIH U
RU SUHIHUHQFHV WKDW FRXOG LPSHGH WKH VXFFHVV RI DQ\ DWWHPSW WR DFTXLUH XV

+H +H +H +

$VD'H O D ZPBRIWHS R ZIHWUDAOY RE NVHRPAUD HQ D ZDQW L WO BRIRLYHUSGHD DZODZFRUSREPDWRRQIDIPEX VL ORF K L QDWMIGKR OB |
R P R URHL VF D S MWIRGND W WIR O K BIRH QVGVHW RR W K WHHBIR WD P R @ W KU @/J4-R DRUDEY' S S U RWIHWHE D Q VXX REURQ L VR R@CRRXE0 R DW
SUHYHQW RU GHOD\ DQ DFTXLVLWLRQ RI RXU FRPSDQ\

& H U WRIRLXAU[ H F X RIL ¥ HPUDVE HH Q W LS/X O N B/BRQAMH IRAW K H P'S O R\ B H Q IVQ YIABHFE W O M H I VR IMCKI M IWURFSNW 1L R Q @ RZALKDIQRIFR Q R RKX
FRPSXQGHHUWRQG L YD B G VWA R U D Q J AR U QMW DZF KV R PRIR XH[ H F X RIL F HAH? D H Q W @ WLRP LOOLDUD Q J H@VHGIW X UVR KV IRHLLF H
6XFK DUUDQJHPHQWY FRXOG GHOD\ RU GLVFRXUDJH D SRWHQWLDO DFTXLVLWLRQ

$Q\SURY IRVR REP HQ G BIGH V WFBW WERIIL I R U S RWDPW Q@ GH V WED /BREAH O D Z O D\E KKODAW KHiH FRAG H O DRIGHW HDSLR\Q HMFAT XD &
F R X@ICRALIRES S R U WREDAMM\R F N KWRECHFHIISWHH P LKW KMKDBE RXFR PP R/ R BNR Q Q HEFMN IR BKE T X L VOLQEBRAXD@EY IR FWSH) LVF K\DRAPLHD Y H \
DUH ZLOOLQJ WR SD\ IRU RXU FRPPRQ VWRFN

2XWPHQ®YWGHVWIHWUMGR I FKDARK S REUDRY MSGIWEHR X B &/ K D Q FRIWWEHW CRMHO D Z B WHKBH 6 | H G HE IDVOVF B IXFAMW®E W KHH F O X MRLUYHPRV
VX E VW DA Y W\ DB QB XYW R F N KRIOLGHRIWO IGFROWW R F N KB DIGHR/EWDIIDY RUMEGHRIUDIR G LV S X VWKRAR R XG L U H FRWIRAUHRU
RWKHU HPSOR\HHV



2XDPHQOGBGHVWDHWWER LRFWRH S B U RWMKEWER XR K D Q FRHW KV IRWH O D Z DWW IHHR O BI[ F O XNRLUNER W K R O O R LERID F W RR
SUR F H HK®LEH D ZDW B WRERPPWRQ Z D QG H U L YIDRWRYBHYR F H B G R GRI@WEH K D OD QD F W R\DH DMOLORIP U H R PKL G X F& B WY HEB.D QR
R XL U H RIFE HREBWWY KPS O RWBRARVE XWUW R F N K R © GBI WD RDH DRCLORLIPD DOR/BVOR R X®L U H RWFE HRUIBW KPS O RD I IH \BIXQN WIRQIW R Y L
RMW KHO D ZDHQH&POS R U D BROBP H Q 0 8IGH V WHBIW WER LRFW H S RIRXIR RQ 0 BGH V WED /IHAVD QD F WWRQW HD 'S SBIGM RRIG H W H WH
Y D O LRGSR WINP H Q 6 BGH V WEBHIW WER ILIKIFR K S RUIRXWP R Q 6 BGH V WVED@/BHIEY D QD F WD RQH DRQ QIJPD QR W QR IR XG L U H FRILFEWRUR/W
HP S O RWKEDWR Y H LEQW &1 W HDUIDLIB® F WIKLIGM R Y LI2ZARDRIBENS SWOR X IEAR XW R @ | RDGKHR 1 L D EALDH. BWMHIGHE K D @ FHV W KKK HBH J X O |
W K H U HXXQGVWKUH 61 RW HR KY K61 F X USLFAVELUHH/E W € 7 X M X H QWAGRIE-MG IHBUGEY B RME WIQY & B F X ULFADLIFWISEG R U G E @ WO D QI G HAURDXC
K D YWHX U L V GMLAFQWI R\DX\HBQ@ Q L7RYS U HOWRED Y LVOR L W IEDDALIRBVX O WML % O HV G 6 W KRIQURIDOW R Q VR R/GI WWPOQIEQ G H U HF@ W DW R @RIV
FRQV LG HRXING HRG\EGH V WHIW WER L DFW H S RUDWSKHRE WESW H G HILD/OR B X BWNE/EV KH F O XNRLUWMRU H V R O QE R P S OV \QHAD MDD
D F WL B IQXIQQEIH oI F X USLFAMK i QWK IO D ZIDRIHK BYBHH W H UW K\QWIK R RAR USRI R Y LD UBG V¥ O OMVGV R FNRRQE M H U W K MERWVEFD DLLC
DY H QRW KWK & REVHH/ L J Q @AMEH 50 XNRLUVSRI R Y L YQVRGENQ V WDKZ REX 8 55 HFRL J R U B X VB KM O LOGQMBO\I R U F HOME KHE E OV XI\RLUYVSRI R Y LR |
R XIP H Q G BIGH V WHIW WER L DFW H S R DAVDNR-OT WLU B L IR 6 B Q W RRAMWYOR FZ DWHHEGR O X EBRFIWIL@ Q@ KIKW LV GZ K MARRXERGY H DWHHFRK
EXVLQHVYV DQG ILQDQFLDO FRQGLWLRQ DQG WKHUH FDQ EH QR DVVXUDQFH WKDW WKH SURYLVLRQV ZLOO E

7KHMHF O XINRIWYSRI R Y LD B Q ROVW R BIFRIRE L OVIRW LIF.D DLLEM X G 1L R UDBKLOAR W R URBQ M S X MWK B XL U H RN FEBRIB/W KIRS O R
ZKLP\GLVF R ODZ Y LYW MEXE L U H FRILFFUNOREW KHPS O R | HIF\R XAHAMHR. QHGL WHKHFO X V L Y B UIIR WIX\ER RIDP H Q G BIGH V WFDIW WGER |
LQFRU S RURBLVOLORSS ORLEK Q B Q HR ULRB @ E VI RFOD \L Q FIXW WK H Q L I € B Q W IRRAWDIOR FZ DWWH G R OWKEH)  SORIWH KXW L V G D BRAZLKR @R X
VHULRXVO\ KDUP RXU EXVLQHVV

WHP 8QUHIJLVWHUHG 6DOHYV Rl (TXLW\ 6HFXULWLHY DQG 8VH RI BURFHHGV

8QMILHBHEDOH RI (TXLW\ 6HFXULWLHV

H KDG QR XQUHJLVWHUHG VDOHV RI RXU VHFXULWLHV LQ WKH UHSRUWLQJ SHULRG QRW SUHYLRXVO\ UH
8VH RRBMWHGYV

1RQH

.WHP 'HIDXOWV 8SRQ 6HQLRU 6HFXULWLHV

1RQH

.WHP OLQH 6DIHW\ 'LVFORVXUHV

1RW DSSOLFDEOH

WHP 2WKHU ,QIRUPDWLRQ

6HFXUTWDIGIMQJ SOMMEWRUVLDQG ([HFXWLYH 2IILFHUV

'XULQJ WKH WKUHH PRQWKY HQGHG -XQHLF DGR S@RGH | B\HHEXRUGE BXEEW R BV RWURDGLQJ DUUDQJHPHQW ™ RU
DUUDQJHPHQW ~ DV HDFK WHUP LV GHILQHG LQ ,WHP D RI 5HIJXODWLRQ 6 .
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7THUPV DQG DEEUHYLDWLRQV XVHG LQ WKLV UHSRUW DUH GHILQHG EHORZ

7HP RJU$ EELHDARD

' HIQWRD

"D HIOYHR 5DM
S ONING( % 7" $

$ FIXAMURY) LADAAQ)
$ GAMMG( DQQIV3HIBKDH ( 36
$ GAVMG1 HVGFRP H

$ AMVAG2 SHDMY ( [ SHOH

$ AMVNG2 SHDMY ( [ SHOHS5 DIR
$ JIBIDM2 WICDIRY/

$ Q@0 H31 HARKDJIH2 11 5DM

$35

$YHDH' DO HWODFH
$YHIDIH' DO 3UCASIO/DDRH
%G

&RSRDM) IAQ

&RWR ' HEW
&UHAVROG: DHRAMH RU &&:

EXVRP HUB FIXMURQERWWRU &$ &
*$3$3

| HHIDIH

/ ROQV5 HAH.YCEGADVY [US DOH

0 DIIHE3UGHSIOV/OMFHDN QGR
3HIRG

1 HB HHQH

2 SHDY ([ SHOH5 DR

2 SRWQ5)

2 Z GH53UCASID/DDEFHDY GR
3HIRG

SHYIRIO RI: DHRXAH RU 3/:
SRWRIR<IH®B

SUCASOO/DDIGRH

8 QB0.G SUGH SICEDDGRHI RURKURZ GHG GO0V DG FUAWDLG UFHYCEGVWDADH  RUP RIHFOBREUE VARQUPMID SOWGHDVR WHHIGR WHSHIRG
AVIGGR 2 Z QG3UCHSIAIDEFHVR KK DM

$ARIMG( % 7' $ LVDQRQ* $$ 3 | LCDGRDCP HDXUHFDBXOAME DV GHAGFRP H BRW II)\X\M\:G\RI-UPLQJMWHII-H/W WHI RGZ Q) moPVLQFRDH\m H SHOH
EHGH LW KRAN EDWG FRP SHOUDIRQH SHOH G-BUHADNRQDGG P RWY DIRY LQMMMW SHOHIURP FRERIDMILDGAQ) | CAOMNY LFXAQ) WHVFIRNHXUGMP
mmmmmlmﬂmwwﬂu@mwmmmpuNWP HOWV

$ WHAEDANHG | GDIQ) UDM YDUCE® XQAQ) GRMDQE DAHAEDANG WMGOCRAHWIFDMVHXUHG R H—m:gw.omumcazm WHERP SDQ VVHRXUMY DIRQY 7KH
$ FIXMURY) IR Z DVXVHEWRI XQE\RHFDK FRQIGHDIRQI RAH' - LIMIFTXMWRQ DG Z DAMP [QDMERQ1 RVHP BHJ

$ ARUMG( 36 LVDQRQ* $$ 3 | LQDGADCP HDXUHFDBXDAGE. GYIAQ) $ GHWMG 1 HYGFRP HE! GLOMME DAWWMGZ HIKWWG DHIIHFRP P RQWKDUW/RAMBRAQ)

$ GRMG1 HYGRRP HIVDQRQ* $$ 3 |LGDADCP HOWUHFDBXOMAMGE, DOWIG) RAUGHAGERP H GRW DEWMANG\RH FOGHIGRRP H\B H SHOH BHGHIW WREN
EDHGFRP SHODINRQH SHOH P DUN VR P DUNANRQ DWHAEDANHG GRAW DAVDUYDOH DG FHYBIQ QRO UHAXUIQ) FKTLIHY

$GMXVWHG 2SHUDWLQJ ([SHMD®\QH LK ODPGPY XBHIFDOFXODWHG E\ DGMXVWLQJ WRWDO R
H[SHQVH DQG FHUWDU®WRQ UHFXUULQJ FKDU

$GMXVWHG 2SHUDWLQJ ([SHQ VG DDA DR [PVH D VER3GI XNRB IF & 25\ H 6 WIMQ $ Y(HSHDQ M H DALLOAL BU-
%DODQFH

$ JJUH DIMEP RQABVEXWHE\R ERURZ HY DQG FUHAW UDQAG RQFUHAWLE/GAUQ) DVGHAILHG SHIRG LFOAQ) [P RQVRIJICDMGE. XVWMIRKIK RXU/ HBQ) DV
DBH.YLFHSOWGHYRUXQGHURXUEDON SDNGHYKIS SIRIUEPV $ JJUHIDM2 WIGDIRYVH FOGHIY |HVIQRRQG-ANRDZ W WHRIWIQDMRQR DEDQ

$ QO] HGDQDYG FHEWDLG SUGASIORWAY GIWWR UHFRYHIH/ GYIGGE WHS YHIIH' 0O 3UASIO/DDIFHR RZ QHGE00/ 006 FUHAWDLG BHFHYDEGY | RU
WHSHIRG

$ QQMCBHAHMIHS DM

$YHIIHR RAMBOAQ) G-EVBUGRSOCEDDFHDAKHHIGR HIFK FOBEEUA. GAUQ) WHSHIRG

$YHIDHR RAMBQAQ) SUCGHSDOEDDGRHR RZ QHE G0QY DG FHAWADLG,/ UHFHYTEGIDAKHHIGR HIFK FOBQEUAD GAUQ) WHSHIRG

2 SRIQVURDEGR ' LHRARY

BHIRNM-PAUGWP GOQWPXUGE \WHDAHVR WHERP SIQ. DOGRHIQ YOIQMAQ) \KHWP GO IGFOAQ SBEIH/R W—IHD(IWLQMJHXN
R FHIQWXEMG DUN\KDAHAUA® RUQAUR® RZ GGE WHERP S0 1 XQE-GSXUKDQARWHE HAVE JUHP HQAGDMSDVR 6HBWP BHU B OB
[PRY WHE&RP S : LB [QIWO7 WV DARDCS WRADIRQ DUGWHGLEHY SDW\KHHR D/OP HIGHS  Z KLFK Z D/AMP LCDMGRQL RYHP BHU DG\KH
&UHAVS JUHP HOMDAMGDY/R 2 AREHU B DIGLPRY WHERP S0 : LB LQIVROBDYQIV) XQGERAHN ) 6% CUGWHGQGHY SO \KHHR

$ Q@D HELOMMW] SHOHAYIGGE $YHIIH' 00 ' HWODEH

5 HYROLQ) FMHAWDLGZ DHRAHG-EWVCAON FRIDMDY HSE FUHEWOLGIFFRQN , FOGEDY 6HXUG) IDGAQ)  ROWHERQRIDAMYODFHEKHN 7KH
&&: ZD/AMP ICDMGRQL R BU

6DBVDQGP DN H SHOHY Z nﬂ(mmm—umnmmzmmmm
P DUNHIY DQG\WHFRIVDXRA DM Z W RUWBADBY DG UHBCRSH DR/ Q)

HMOQ) ERIRZ HYGUQ) DSHIRG

* HHDO $ FRHOWGS FFRXQIQ) 3UCRSBV

$SYHDH' DO HVWEODEFH H FOGQ) &RSADM) IDAQ) AYIGGR $YHDH' DO 3UGASIO/DEH

$ @EOQYUFHYDEGIKHIS| RAQMAR HIW RIS HAH YDEGIDAY DHUS DOHLGROGHEDQY UHFH.YDEBIRQRXUXQUHAXUHG DG HRXUHG SHYRDOBDQ SURGENV DG FUHEW

FKDQHY LFOAQ) GUHAWP DOGIIMICP DY DOGENGG
YIGGER Q@ EBHR EIY/RUIDAMIGQE AHAWDLG/IAYDM\RQGE DG

FO.G UHFHYCE®

7RECCP RQMR RAMEEQ) SUGR SOCENDGRH| RUDTIBO0Y DG FUHBWALG UFHYTEGY LGFOAQ) GIQARTD Z KK Z HFRQMXHVRVHYLIEH DMHHGR \WHSHIRG
0 DIIHG3UGASDO/MGRHDA QGR 3HIRGDOR LGFOGHY GOV DG FARXQVR U DM XQE-UD EDQN SDNGHYKLS SURIUP \KDAZ HVHYLEH

1 W6 HYHQAHLYFDBXDRMGE \KEWERN) LQRAXY] SHOHIURP \RIBOUHYHHDQGDEAQ) WHQHAGRBDH G-RUDH LQIDUYDOH

7RWDO RSHUDWLQJ HYSHDWUHY' BLYL GHIGQELSDO %DODQFH

$ WHAEDANHG UMGOOFHWIFDMVHXUG R, AHUBQUAIGKDOFDK | BZ VR WHERP SDQ. VAHRXUMY DIRQY 7 KHILGDAQ) Z D/XVHEVR ST | XQGWHFDK
FROIGHDIRQIRMH' LIMIFTXMUWRY 7 KHILQDGRQ) Z DAMP IQDMERQ1L RYHP BHU

7RIECTP RQMWR RAMEEQ) SUGH SOCEDDGRH| RUDDBDQYDQG FHEAWDLG UHFHYTEGY H FOQQ) GDQVDYG UHFHYTEGV\RG RUGDQ/BIGHS . DEDQN SDWGHJ DV

WHHEGR \WHSHIRG

5 HYRYLQ) SHYRDOBD0Z DUHKROHG-EWDF.OWA/ FRIDMET HEE XQHRXUHG SHIRDOBIY DG VHXUHG SHIRDOBRIY , FOGHGEDY 6HXUHS) LODGAQ) ROWH
&RQRICDMGYDDFHEKHV

$QQ<Dﬂ; HELQMPWAGFRP HDVDSHAHQMIHR $ YHIIH' DO 3UGASDIO/ODEH

WLCDCBUCASDOEDDFHUHOAEHGE. SUGRSDOSD! P HQVWHAHYHS DQG SUCA.SDORKOUH R VAR GDMI RURXUSHYRIDOBDDY 3XUADHY/DOGFDK DYDY UHEAEG
E\ UMY DOG SUGASIOED: P HQWUHFAHYHG DG SUCASIORKDU H RUIVR GDMI RURKUPUHAWALG/



7HP RU$ EELHYDARQ " HIQURY

5 HMQRQ( TAW $ Q0N HoQAGFRP HAYIGGE DHIIHWRANGRETHY HIXW | RUDSHIRG

WHAEFRNGUARYQ) GENVAOW IFOGQ  WH3/ | CAONAAKDAUHFRIDMIT] HSE. XOHXUHGSHIRCDOBO0/ DG HHUHGSHIROBOO/OG  \KH
6HRXUG) LIIXRQ) 9 | CRL.OW \KDVAZ DY FRODAMDT] HGE! FUHRWIDG CFFRQIVXQITIVZ DAMP ICDRGROL RYHP EHJ

: HIKAGS YHIIH, QMIHNE DM $ QRO H3LOMMNW] SHOHDVDSHRHQMHR DHDIHG-EW



WHP (IKLELWV

,QFRUSRUDWM®FEN 5HIHU
([KLELW ‘"HVFULSWLRQ JRUP )LOH 1R ([KLELW )LOLQJ 'DWH )LOHGHEHMWEK
&HUWLIBPBIWB FFHO$P WRGWMIGHD OG 5HVWDWHG &HUWLILFDWH RI
OFRUSRUDWLRO RI 2SRUWXQ J)LQDQFLDO &RUSRUDWLRQ
&HUWLIBPBW B FRHQ 9P WRGWIGHD O G 5HVWDWHG &HUWLILFDWH RI
OFRUSRUDWLRO RI 2SRUWXQ J)LQDQFLDO &RUSRUDWLRQ

A /RDO DOG_BBHENHPWOW E\ DOG EHW.ZFUXY\WSRUW X Q4 3/

2SRUWXQ.3/HSRVIINRABRUWXO .OF WKH /HQGHUV WKHUHWR DQG

TLOPLOWWRW 1DWIRRFQDW/LRBSEDWHG DV RI

[HWHIWWHPHOW _GDWHG -XO\ EHWZHHQ 2SRUWXQ )LQD QF DO

&RUSRUDWLRO JLOGHOO &DSLWDO 0DODJHPHQW //& DQG FHUWDLQ RWKHU SHUVRQV

JRUP RI 3HUIRUPDOFH %DVHGZBHBWHHPWE® 6WRFN 8QLW [
A ODV\gIPHHJOGPHOW WR WKH $RDHHB B GVE HER XIUQB/DPRQJ [
SRUWXQUINW 2SRUMXRVBEMRPSRUWXOQO .OF WKH /HQGHUV
K H_.U H WLRO PD QX R & 1 DWW @D«NLRQXQBWHG DV RI

WRPHIQ GPHOWRW® DVEKE_6BHENHPWOW E\ DQG EHWZHHQ [
U
GH

o

=

wxom/wi 2SRUWXE RBY, FELL Q ,QF WKH
UV WKHORPWEHUDRE IHDWIRFQADWLROXGHWHG DV RI

~Inv]o

DV
SR
HQ

_QGHQWXUH EHWZHHTJ XS RYWANDXQWE OVPVDCIOMRHY [
IDWLRWWVRFLDWLROXGBHWHG DV RI

5XOH D D G D RHWWHIRKDWI RGBQWLYH 21 [
'LUHFWRU RI 2SRUWXOQ )LQDQFLDO &RUSRUDWLRQ

5X0OH D G D RHWWHMMBQFLDO 21 [

3ULQ§[F$IR(XQWIL@IB@_ZG 6PIDDOFH &SKRQPREBREBORAIPU
JLODOFLDO &RUSRUDWLRQ

6HFWLROQ &HUWLILFDWLRQV [
,QWHUDFWLYH GDWD ILOHV SXUVXDQW WR 5XOH RI 5HIXODWLRQ 6 7
L &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV

LL &RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV DQG &RPSUHKHQVLYH
,QFRPH

LLL &RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &KDQJHV LQ 6WRFNKROGHUV (TXLW\
LY &RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV DQG

Y 1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV

&RYHU 3DJH ,QWHUDFWLYH IRUWPDWOHOEQXQB GO ;hELELW

& H U VB R UQIRLIW RH/\K LIED YHH HRP L WO H @ WIRGMP D RIBHJIXOBW ZR® HJL VIWUWBERYU QLXKS O H PW® VIBEDE R RID QR P LWAFK B &}
H[KLELW XSRQ UHTXHVW E\ WKH 6(&

A& H UV B UQRM KK LIED \WHH HRR@ L WO H 8 WIRQMP E RBEHIJXOBWEWG@ DRF D U NV QB U WL RIXYW HEUH. FVIDWWKUHH J L VDG Bl @/\W UV KD &
LQIRUPDWLRQ LV QRW PDWHULDO DQG ZRXOG OLNHO\ FDXVH FRPSHWLWLYH KDUP WR WKH UHJLVWUDQW LI ¢

7K HUW L | ICADW DRIQKGE L WW KIDFF R P SADKAWD U VBHISGRUQR U P 4 D UGIRG\H H PIH G BIIGWKKGHH F X UD V@ A KD @GJRP P LV B DIBQGIRWR
LQFR U SR\U B WHHIGQMRBHL O RQUIGH J L V W Q G/BIBH F X ULARIHY DY P HQ RMA6H F X Ul APLDIGF®W|I DWPHQ @K B WAICHEH | RUIH WHGHD '
RI WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4 LUUHVSHFWLYH RI DQ\ JHQHUDO LQFRUSRUDWLRQ ODQJXDJH FRQ

7KH LQVWDQFH GRFXPHQW GRHV QRW DSSHDU MWD WK B ULH) W EIDE B/H & HZ GHRENP WEMW EGODRWH %V %5/
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6LJQMWXU

SXUVXVMRGUWH TXLURBHRWIVRQ GR W ISH F X U] WH.DI@ Fw|
DXWKRUL]JHG RQ WKH GDWH VHW IRUWK EHORZ

'DWHXIXVW

W KUHH J L VWD @ VX WHALWSWBRYL J RHIGEW KEOMKKH) GHU WL B@ H 8 X(

2325981 ),1%$1&,®/25325%21
SHIJLVWUDQW

%\ V. -RVHSK 6FKXHOOHU

-RVHSK 6FKXHOOHU
6HQBRARH 3UHVLGHQW )LQDQFH *+ &RQWUROOHU

SULQFLSDO )LBHIQEQFRSENQWILBDHUWDQG GXO\ DX\
VLIJQDWRU\ RI WKH 5HILVWUDQW



([KBEwW

2SRUWXQ )LQDQFLDO &RUSRUDWLRQ
3HUIRUPDQFH %DMHG 56BQW 1RWLFH
(TXLW\ ,QFHQWLYH 30DQ

2SRUWXQ )LQDQFLD®XRREBQKDW DR QU &/HE BRWMIRHL\SBRBNDOX PEHU RI SHUIRUPDQFH E
BHUIRUPDQFH %DVHG 5HV WIS HFWHG G VDRENRB® MWKWH WHUPV VHW IRUWK EGHSSRIUIGQ
<RXU 3@®UG LV VXEMHFW WR DOO RI WKH WHUPV DQG FRQGLVSZRQE B D\QHWNULIRRNWNM
IRWLFMWKH 3HUIRUS$ZDASGU ¢ DR H W U MHMHH Q8N WHQPV RI 3HUIRUPDQFH %DVHG 5HV
YHVWHQPV DWWDFKHG KBUBQ®E WK HNRPISWXLIW\ ,QFHQWODI) BODQR IWKH FK DUH I
LQFRUSRUDWHG KHUBDG LLVQDWK HH®& \W B WR W FPRW H[SOLFLWO\ G K JIUGHH® HKGIW HMKD B X
PHDQLQJV VHW IRUWK WQHWKBVBODQ RU WKH

SDUWLFLSDQW

'DWH RI *UDQW

7/DIHW 1XPEHU RI 3BHUIRUPDQFH %DVHG 5SHVWULFWHG
6WRFN 8QLWYV —

OD[LPXP 1XPEHU RI SBHUIRUPDQFH %DVHG
S5HVWULFWHG 6WRFN 8QLWYV. RI WRHW 1XPEHU RI SHUIRUPDQFH %DVHG SHV)\

IHVWLQJ 6 FRKIBXQXHPEHU RI SBHUIRUPDQFH %DVHG 5HVWYZP WG G G &R ENKS\@RXWR/DY XH
XSRQ WKH DFKLHYHPHQW RI VSHFLILHG FULWHULD DQG \RMXWYWWHRQ® W HDWDEX B\WH G &I
WKH SURYLYWHRQYBE@P WKH) WKH HYHQW \RXU &RQWLQXRXV 6HUYLFH LV LQWHUUXS
SHUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWY WKH 3HUIRUPDQFH %DVHG 5H\
WKHUHXQGHU ZLOO WHUPLQDWH XSRQ WKH WHUPLQDWLRQ RI \RXU &RQWLQXRXV

,VVXDQFH 6FX)c X®BUH RI &RPPRQ 6WRFN ZLOO EH LVVXHG IRU HDFK 3HUIRUPDQ
IRUWK LQ 6HFWURI® PHQ W KH

SDUWLRBIENMRWOHGJIthP NRXWNV VLIQDWXUH EHORZ RU E\ HOHFWURQLF DFFHSWDQFH
\RX XQGHUVWDQG DQG DJUHH WKDW

7KH 3$8DUG LV JRYHUQHG E\ WKLV *UD QW $L.IRMW HFPHH QBNQ OWARKPH/ SDQR & LW KRIQWO R
PDGH D SDUW RI WKLY GRFXPHQW 8QOHVV RWKHUZLVH SURYLGHG LQ WK



$JUHHPHQVWHYVOWH@IKWY W RWHRE 8$A D BGUHHPHEDN QRW EH PRGLILHG DPHQG!
ZULWLQJ VLIJQHG E\ \RX DRQG HUGXOW DKW RRBDHNG R

<RX KDYH UHDG DQG DUH IDPLOLDU ZLW$%Z IMKGU & bR HIQWL FDA\G RV K\HK BIURO/MS® FW
FRQIOLFW EHWZHHQ WK 8Z BB YHHPRHDWL R WKMHK B6BURVSHFWXV DQG WKH \
VKDOO FRQWURO

7KH 3$B8D BGUHHPHQW VHWYV IRUWK WKH HQWLUH XQGHUVWDQGLQJ EHWZHHQ
6WRFN DQG VXSHUVHGHV DOO SULRU RUDO DQG ZULWWHQ DJUHHPHQWYV
L RWKHU HTXLW\ DZDUGV SUHYLRXVO\ JUDQWHG W RIHRXO B/@G/ HIUD QOFGH\
ZULWWHQ VHYHUDGH RWRKURIUSRAMFQ DIUHHPHQW EHWZHHQ WKH &RPS
VKRXOG JRYH$Z® WKLV 368

2SRUWXQ )LQDQFLDO &RUSRUDWLRQ SDUWLFLSDQW

%\ BBEBEBBBEBBBBBEBBBEBBBBEBBBEBBBBEBBBEBBBEBEBBBEBBBEBEBEBBBEBBBBBBBBBE
6LIQDWXUH 6LIQDWXUH

7LWOH BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBB
'DWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBWH BBBBBBEBBBBBBBBBBBBBBBBBB

$WWDFKBHQMRWPDQ$ZDWOVHBPHQIZDB & VWHQPV Rl 3HUIRUPDQFH %DVHG 5HWWHEIL
DQG (TXLW\ ,QFHQWLYH 30DQ



2SRUWXQ )LQDQFLD
(TXLW\ ,QFHQW

3(5)250%1&( %$6: $5' $*5((0(17 368ZDUG

$V UHIOHFWHG E\ \RXU 3HSIRU®G DQ B \SIRAWY BHREZERMWW XQ )LQDQFLD&REB D BRI
JUDQWHG \$ZDDGBEHGHU LWV (T XL VB\O,MJF R Q WLKYH GOMEH UVRKIH3HUIRUPDQFH %D\
LQGLFDWHG LQ \RXU3BBEZQW & R W MFHIU RWK R$Z\AIRXG BE¥8VSHFLILHG LQ WSE D\SG U K HPWIRX
$ZDUG SWHHHPHO@M(H *UDQW 1GRHWMPHIOWQ 8 [ VBKIN W U L F W H GHWWRIFRLPSIQD. W \W D PIQMG K H
([KLBLWRQVWL\VEBSSZEDBKXWHHPHOW. QHG WHUPV QRW H [SIULHH MHOQ VG HEX\V@ HEGH LLGD MW/E& LL\
9HVWH@PV RU WKH 30DQ VKDOO KDYH WKH VOBIRM7ZB®PM LRUL BQN QD \D QD W K 6 L'RADEQ

7KH JHQHUDO WHUPV D $ZDU 6 DEWODH DAWVRI RROXAR 2§ 8

*RYHUQLQJ 3ODXRRBX¥PEFBUIEG LV VXEMHFW WR DOO WKH SURYLVLRQV RI W
LQ

D6HFWLRQ RI WKH 30DQ UHJDUGL ®G MXXVHVIPRHSD/WF WGR V 1 R&EDXSA MRZQDD Q IV TE N
\RXU 3EBUG

E6HFWLRQ H UHJDU@LUWWHWDHKIYER®PRSDKWY WR WHUPLQDWH \RXU &RQWL
368ZDUG DQG

FEHFWLRQ F UHJDUGLQJ WKH W ZDBBQVHTXHQFHV RI \RXU 368

<RXU 3E®UG LV IXUWKHU VXEMHFW WR DOO LQWHUSUHWDWLRQV DPHQGPHQWYV |
DGRSWHG SXUVXDQW WR WKH 30DQ ,Q Wz G HQMP R Q IVQD F® QU R HFW E ¥ MWVAHRHY/ \f
30DQ VKDOO FRQWURO

*UDQW R| WXBUTEEY $3EBUG UHSUHVHQWY \RXU ULJKW VXEMHFW WR \RXU
WWRHVWHQ@PV WR EH LVVXHG RQ D IXWXUH GDWHN WRPP®RQP&W B FRN W IKDWH VVRH TXIDHD
3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWV L®QL PHEVGHE LLRQW R H3 HWDRWP DR
8QLWV WKDW EHFRP HAXEM IS KWW R QUK M/G MBS0\ MHIQOALYDIWM. REBW IRUWK LQ WKH 301
LI DQAKDOO EH VXEMHFW LQ D PDQQHU GHWHUPLQHG E\ WKH %RDUG W®GWNKHPWD
PDQQHU RI GHOLYHU\ DV DSSOLFDEOH WR WKH RWKHU 3HUIRSZMDIUEGFH %DVHG 5HV)

'LYLGH®RXVPD\ EHFRPH HQWLWOHG WR UHFHLYH SD\PHQWY HTXDO WR DQ’
FRUUHVSRQGLQJ QXPEHU RI VKDUHV RI &RPPRQ 6WRFN WR EH LVVXHG LQ UHVSHI
$ZDUFN\ VXFK GLYLGHQGYV RU GLVWULEXWLRQV VKDOO EH VXEMHFW WR WKH VDP}



UHVWULFWLRQV DV DSSO\ WR WKH 3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8Q
RU FDVK SD\PHQW LV PDGH DV DSSOLFDEOH LQ UHVSHFW RI \RXU YHVWHG 3HU
DQ\ VXFK GLYLGHQGYVY RU GLVWULEXWLRQV DUH SDLG LQ VKDUHV RI &RPPRQ 6WRI
DGGLWLRQDO 3HUIRUPDQFH %DVHG 5HVWADF® MBKEHERE NS 80D QWM XMXE KIHEF V8 UNRRY Wa
8QLWY VKDOO EH VXEMHFW WR WKH VDPH IRUIHLWXQ@G VBN WILPW QR QM DXIGAJHAM
DSSO\ WR WKH 3HUIRUPDQFH %DVHG 5HVWADLUFGY A GWKNV R IF M SSHFLWW W R XZEKNL A K WV WHR "W

: LWKKROGLQJ 2EOLJDWLRQV

D$V IXUWKHU SURYLGHG LQ 6HFWLRQ RI WKH 30DQ \RX KHUHE\ DXWKR
\RX DQG RWKHUZLVH DJUHH WR PQWNWXP&HTKDX\LH 56 RIYR WIIR\QLMRUWKH 8 6 IHGHU
LOQVXUDQFH ZLWKKRO G LDKLRE CLUDWH. R Q \F RLQ @HFDNLR ONKHRR \RGHYBGBD FFRUGD Q F |
ZLWKKROGLQJ SURFHGXUHV HAKHD&ERR SIBEE GWER WKGIHERPBMUWHWLRQ DQG SXUVXDQW
DV DSSOLFDEOH PD\ VSHFLI\ I[URP WLPH WR WL P H WKX REHHILWQRIKRIOHX RUHL QR K L
OLPLWDWLRQ LSSSHUWFEDEWIE OIZEDXVLQJ \RX WR WHQGHU D FDVK SD\PHQW LL
VKDUHV Rl & RPPRQ 6WRFN LVVXHG RU RWKHUZLV$ZDVUGXPEVHQW B IRX U @ FIRNHW Fn
DPRXQW WKDW LV QHFHVVDU\ WR PHHW MWKKKRIOEIQRR G IMXF K H THIOUWMIP B @W R RQ W
E\ WKH &RPSDQ\ RU WKH &RPPLWWHH DV DSSOLFDEOH LI VXFK JUHDWHU DPRX:
LLL VHOIQEQH@W®XPEHU RI VXFK VKDUHV Rl &RPPRQ 6WRFN LVVXHG RBIDR\EK MK
VXFK PHDQV DV WKH &RPSDQ\ PD\ GHWHUPLQH LQ LWV VROH GLVFUHWLRQ ZKHW
QHFHVVDU\ WR PHHW WKH ZLWK KRVEEGRQLEUG IR WKEKQWHRW NXAKPRXQW DV \RX P
RU WKH &RPPLWWHH DV DSSOLFDEOH LI VXFK JUHDWHU DPRXQW ZRXOG QRW U
IURP DQ DZDUG JUDQWHG WR \RX XQGHU WKH 30DQ VHWWOHG LQ FDVK Y ZLWK
DOORZLQJIMEXWRWMH D *FDVKOHVV H[HUFLVH  SXUVXDQMDW B DRPKRIDOFH G HEX HDIRK
%RDUG RU YL VXFK RWKHU PHDQV WKH &RPSDQ\ RU WKH &RPW KW RIGIEL\@DNUBIS\ED
&RPSDQ\ VKDOO KDYH QR REOLJDWLRQ WR GHOLYHUWADR GR X QD WK & R-PYPHR@W6 W R ANZ |
WKH &RPSDQ\ DULVHV SULRU WR WKH GHOLYHU\ WR \RX Rl &RPPRQ 6WRFN RU LW
RI WKH ZLWKKROGLQJ REOLJDWLRQ ZDV JUHDW HRXWMKIUM M MR DRRHPW L7211 WD IQIGH 0 FS
IURP DQ\ IDLOXUH E\ WKH &RPSDQ\ WR ZLWKKROG WKH SURSHU DPRXQW

'DWH RI ,VVXDQFH



D$Q\ 3BHUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8Q¥% W5 BAKIIRW OYRIZ/VO\M M KO-
VXEMHFW WR DQ\ GHOD\ UHTXLQOHGQGREM YXE WHEZMOLAR QR X E HHSHRIWIRWINSHHG L B LW K IF WV
SD\PHQW RI DQ\ 3BHUIRUPDQFH %DVHG 5HVWUISZWHG 6WRFN 8QLWY SD\DEOH XQG}F

E,l \RX DUH D 8 6W WH [SD\HUQW RI VKDUHV Y HYN$QU BRIV Q WQW®X\E K QV
DQ\ GLVFUHWLRQDU\ DFFHOHUDWLRQ VKDOO LQ DOO FDVHV EH SDLG DW BRI \WLKH
DQG DQ\ VWDWH I®IFX RFRQBHFWML RROKIS SULRU VHQWHQFH PD\ EH VXSHUVHGHG L
WKLV$Z®88$GUHHPHQW RQO\ E\ GLUHFW DQG VSHFLILF UHIHUHQFH WR VXF K2ACH®BN H
$JUHHPHQW RU DQ\ RWKHU DJUHHPHQW ZKHWKHU HQWHUHG LQWR EHIRUH RQ R
RI WKH EDODQFH RI WKH 3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWV LV DI
PHDQLQJ RI 6HFWLRQ $ DV GHWHUPLQHG E\ WKH &RPPLWWHH RWKHU WKDQ G»
HPSOR\HH ZLWKLQ WKH PHDVM MKIHRWBEPRRAVWIRQXU$HSDUDWLRQ IURP VHUYLFH DQ
%DVHG 5HVWULFWHG 6WRFN 8QLWYV ZLOO UHVXOW LQLWSBLGPWRWRXLRQ RU G &K\
IROORZLQJ \RXU VHSDUDWLRQ IURP VHUYLFH WKHQ WKH SD\PHQW RI VXFK DFFH!
GDWH VL] PRQWKY DQG RQH GD\ IROORZLQJ \RXU VHSDUDWLRQ IURP VHUYL|
VHUYLFH LQ ZKLFK FDVH WKH 3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWYV
GHDWK ,W LV WK H$ZDWRGHH IRH QWK M/SD®EIR ZUBB&EH H[HPSW IURP RU FRPSO\ ZLW
VR WKDW QRQH RI WKH 3HUIRUPDQFH %DVHG 5HSVDUSIGFMAH®G HOWR ZN. B Q LEMV VXUERNHLFC
LPSRVHG XQGHU 6HFWLRQ $ DQG DQ\ DPELJXLWLHV DQG DPELJXRXV W HPR/ KM
SD\DEOH XQGHDWBBEIHBEPHQW LV LQWHQGHG WR FRQVWLWXMIHV R U HSDIXDW W LSDQ Pa-
7R WKH H[WHQW QHFHVVDU\ WR FRPSO\ ZLWK 6HFWLRQ $ UHIHUHQFHV WR W|
AXDOLMWILQDWLRQ RU VLPLODU SKUDVHV ZLOO EH UHIHUHQFHV WR \RXU 3VHSD
ZLOO WKH &RPSDQ\ KDY i DIERDHMBG QMLELRQWNR UHLPEXUVH RU LQGHPQLI\ \RX
FRVWV LQFXUUHG DV D UKH XB®WSPIQE HAWIORGHOBYHU WR \RX D \Q ZRPRB QR b WRF M HHY
QXPEHU Rl YHVWHG 3HUIRUPDQFH %DVHG 5HWHWVDUWE WIHGF OW R E R J8 R QW U G/KIEWIHE@D {
BWRFN 8QLWV UHFHLYHG SXUVXDQW WR 6HFWLRQ DERYH WKDW UHODWH WR WK
BHFWLRQ

7UDQVIHUDNEAIW\DY RWKHUZLVH SURY{ZOWG LY WRW 3DWDIQ WRKWD E@8H  H[F
ODZV RI GHVFHQW DQG GLVWULEXWLRQ

&RUSRUIDMDWDRRAR GBEDHUG LV VXEMHFW WR WKH WHUPV RI DD (UM PRIQ
WKH &RPBOROXGLQJ ZLWKRXW



OLPLWDWLRQ D SURYLVLRQ IRU WKH DSSRLQWPHQW RI D VWRFNKROGHU UHSUHV
LOQGHPQLWLHY DQG DQ\ FRQWLQJHQW FRQVLGHUDWLRQ

1R /LDELO/DWWHSMRD FRQGLWLRQ WR$DIFEFE S WLQKHUKIHE 6B DJUHH WR QRW F
&RPSDRVU DQ\ RUFIHUW 2ILUHFWR BV L ORPORHVWHMBDWHG WR WD|[ $2IDDEE RIUWR W YK HDW K
FRPSHQVDWLRQ DQG E DFNQRZOHGJH WKDW \RX ZHUH DGYLVHG WR FRQVXOW Z
WD[ FRQVHTXHQBHNVURS DMKE BKBEH HLWKHU GRQH VR RU NQRZLQJO\ DQG YROXQWD

6HYHUDEL®IQV\SD$WIRHRPHKQW RU WKH 30DQ LV GHFODUHG E\ DQ\ FRXUW
VXFK XQODZIXOQHVV RU LQYDOLGLW\ ZL GDDGHR W HHPY-DON GRIVWW KBHQ3 CBIRQY W RRVQ GRH F\
$Q\ BHFWLRQ $ZIDWBH BBHQW RU SDUW RI VXFK D 6HFWLRQ VR GHFODUHG WR Et
PDQQHU ZKLFKIREWONR YWKHIWHUPV RI VXFK 6HFWLRQ RU SDUW RI D 6HFWLRQ WR

2WKHRFXPHEERWXVKHUHEN DFNQRZOHGJH UHFHLSW RI RU WKH ULJKW WR UHF
5XOH E SURPXOJDWH G KW GHKIL WK H QsFHIFX@H W MHWH 3URVSHFWXV ,Q DGGLWLR
7UDGLQJ B3ROLF\

AXHVWLROX KDYH TXHVWLRQV UHJDUGLQJ WKHVH RU DQ\ BRWKHE&E WEBGX
VXPPDU\ RI WKH DSSOLFDEOH IHGHUDO LQFRPH WD[ FRQVHTXHQFHYV SOHDVH VHH



9(67,1*7(506 2)5(675,&7(' @&. 81,7*5$17

&HUWDLQ FDSLWDOL]HG WHUPV XVHG KE&DS LW DAH HZH W IQBRY LXQV. 6HER BRI M @ \IEBBOHRI
PHDQLQJV DVVLJQHG WR WKHP LOZWHE SHLORW P R W E(f KI\B FARZGOSB 8 DVEKQHG 1 RIVQ G HW K
3HUIRUPDQS$ZDWOVHBPHQMDBES DWWDFKHG WR \WKUWHHHPHIAGL RVRLU FIRV KMKHZE W K W K
([KLELWBES$ZD BAUHHP HOWWKH &RPSHDXLW\ ,QFHQWODI) 30DQ WKH 3

$ *HQHWBOWLQJ RI WKH 3HUIRUPDQFH %DVHG 5HVWU L F$Z B GGWHRFNH @ QL WW \JXJDNDRK
SHUIRUPDQFH EDVHG 3HUIRIUPHRHGWSH T R B HPHYWW.Y H EDVHG Y H ¢ MU QLI FBIHSTEK T XIIBUPH
GHVFULEH®KBHWUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWV IRU ZKLFK WKH 31
DUH VXEMHFW WR WKH 3HUIRUPDQFH 5HTXLUHP HRDW VEIR 7 DELQDUR BV R QR | D(OH. JU I 104
HOLJLEOH WR VDWLVI\ WKH 6HU YS$FHEBHTXLRHPW QWO X 8 EXDOWWK Y S6SRGC XFIVE RH &
GHILQH GPXOMRZ QlLLHGVE H 75850CRBLYHHU GHWHUPLQHG XQGHU WIKWKWDED ) H DX ©HAF I
ZKROH QXPEHU

% OD[LPXP 1XPEHIHUIRUPDQFH %DVHG 5H\6WEMF\WFWGWRNREGN DBEMYNWPHQWYV SXUV
PD[LPXP QXPEHU RI 3HUIRUPDQFH %DVHG 5HVWULFWH DB UG RV N BRD &/ W R KRBOM KX\Q
RI WIKHW 1XPEHU Rl 3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWYV VHW |

& 3HUIRUPDQFHPHOMMWMUIHUIRUPDQFH 5HTXLUHPHQWV Y LIDRX EHY EP VIOV FRQ  VIGKKF IRE
(FRQRPLF3HABLRG DQG 766 GXDLDQN LW K65 S3HQUD W GY H

(FRQRPLF *R30I (FRQRPLEXTARNI WKH (FRIQWRIPREG BZ$SDW OHDVW WKHQ I
7DIHW 1XPEHU Rl 3HUIRUPDQFH %DVHG 5HVWULFWHG 6WR AR QRIPW F (S2HNM. EROUHWERTLH
WKLV$Z208$GUHHPHQW DV IROORZV



3HAHQ@MDW %HFRPH (FR(Q
(FRQRPLF 52% (OLJLEOH 8QLWV
7TKHQFWRW BHDEBHWEKH 7
.| (FRQRPLF 52% 1XPEHU RI 3HUIRUPDQFH %DVHG 5HVWULFWHG
LV DFKLHYHG DW 6WRFN 8QLWV WKDW EH[FRPH (FRQRPLF 52%
(OLJLEOH 8QLWYV LV

RU JUHDWHU

/HVV WKDQ

/ILQHDU LQWHUSRODWLRQ ZLOO DSSO\ IRU SHUIRUPDQFH IDOOLQJ EHWZHHQ WZI

S5HODWILSYBRGLYVIKHHUSHOBW DRIBLILHU ZLOO EH GHWHUPLQHG5ERRMASD BRVKWE
VKDUHKROGHU UHWXUQ RI WKH ,QGH[GbG3 &R R BBHMBRMH.GHU L3 ORIGH. I(AHH@D W LY H

D &RPSDQ\V 78500 EH GHWKHRRIRAPGWWHH E\ FRPSDULQJ [ WKH DYHUDJF
&RPPRQ 6 WREFMHRQ WKH 1DVGDT *OREDO 6HOHFW ODUNHW RU RWKHU SULPIULPBU
([FKDQJHRU HDFK RI WKH WZHQWGLQJFROQN MADWMNIQJ Z LB E 60MDE WQ POV LWR R V
FORVLQJ SULFHV RI D 6KDUH RQ WKH 3ULPDU\ ([FKDQJH DREL ®D FIX\ R IHW & H QA ZH QWK
765 OHDVXUHPHQW 'DWH WKDW LV WKH IRWB%OIL GIOSEHVMBGHDAWHG DV D SRESBQ
SHUFHQW RU GHFUHDVH L H D QHJDWLYH SHUFHQW DV FRPSDUHG WR WKH DS
GHWHUPLQLQJ WKH SULFHV XQGHU FODXVHV [ DQG \ LQ VXEVHFWLRQ DERYH
GHWHUPLQHG E\ WUHDWLQJ WKHP DV UHLQYHVWHG LQ DGGLWLRQDO 6KDUHV DW



| WKH &RPSDQ\ 765 |LV 7TKHQ WKH 5 HODMVLYH 765 ORGLILHU

WWWwWwlw|w|:
Wwww|w

/LQHDU LQWHUSRODWLRQ ZLOO DSSO\ IRU SHUIRUPDQFH IDOOLQJ EHWZHHQ WZ|

IRWZLWKVWDQGLQJ DQ\WK LIQJRPBEIQORW RVW K6 H Q@ B WILFDBU LY QHJIDW L¥6E MRKGLQLW L
QRW H[FHHG DW

' &HUWLILFDWLRQ

(FRQRPLF&IRSWLIZRBIVRRRFRPLWWHH ZLOO GHWHUP L(FHR QRFL F&BPWM L\ LD B Ii
IRUW\ ILYH GD\V IROORZLQJ WK H 3GI\ R GG DV K¥ BRHPISHIFRI@ R PIW 15Q & B RQRHP I F BQ §
BHULZAKGI GDWH RI HDFK VX&KUWRQEPVELRIS L VFR D RPLFEERSVR. D \F DAARIHR/E HDI\ W/ H Q W
3HUIRUPDQFH 5HTXLUHPHQW ZLWK LWHG B WHW PLR MG B K K RIQRHEEHE MBASKLH ) MR.QRFOP LR
3HUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8 QIDWH/WF RXRENS RRQ G HYJ RUR VKA IHMNF
IRU ZKLFK VXFK 3HUIRUPDQFH 5HTXLUHPHQW KDV EHHQ FEUMWEIQH @ @MD/FRQHW KB
&HUWLILFDWLRQ 'DWH )RU WKH DYRLGDQFH RI GRXEW LI QR 3HUIRO PDLERH BRIV Y
ZLOO WHUPLQDWH LQ LWV H GWMIUWHWLFRDQV VKM '(PFRBRPLF 52%

SHODWLYH 765 &ZHHWIRPPRWIWRIH ZLOO GHWHUPLRHOD@/G YFHH U Qv 18 H M BIL R
ILYH GD\V IROORZLQJ WK 66 DBHU LGRIG RA7RIEK BIRTG-IMDHYGDM H R1 H D FK6 9 X8AKU S\H.O IDf
UHIHUUHG 5MR DW LW K H7 85 & H U WSS REODWK FFGHBBMWWY.H.FDWLRQ 'DWH WKH (OLJLEOF
HTXDO WKH (FRQORPILEOBRX®WLBWK H G HBBWIRGL ILHU URXQGHG WR WK\ GH D LRH/AD ¢
5HVWULFWHG 6WRFN 8QLWV WKDW KDYH QRW®5 EHARRPHI I PR WLERIH'BYIHWALD® EHWRE
DXWRPDWLFDOO\ X8R @ HAUKMWML BLHFDWALIRYH ' DWH DQG \RXU ULJKW WR DFTXLUH VXFK ¢
LPPHGLDWHO\

( 6BHUYLFHHBMHHQWW DGGLWLRQ WR DFKLHYLQJ WKH 3HUIRUPDQFH 5HTXLUHPHQWYV
VXEMHFW WR VDWLVI\LQJ WKH 6HUYLFH



SHTXLUHPHQWY 8QGHU WKH 6HUYLFH 5HTXLUHPHQWY LI DQ\ 3HUIRUPDQFH %DVt
EHORZQH KXQGUHG SHUFHQW RI VXFK (OLJLEOH 8QLOWVWIL@D'BW I/ FKXXBM 0 F\g
&RQWLQXRXV 6HUYLFH WHHIRKIBIV OMKH6 B RHCSHAHER VHQ R WARDYHWW LQJ GBWH K OE
PHDQV WKH ILUVW GDWH RQ ZKLFK WKH DSSOLFDEOH 3HUIRUPDQFH %DVHG 5HVW
IRUIHLWXUH X$Z®HWIG WKH S¥8SRVHV Rl 6HFWLRQ  $

) &KDQJH LRGEIRQWZULWKVWDQGLQJ WKH IRUHIJRLQJ 6HFWLRQV & WKURXJK (2
SHUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWY UHPDLQ RXWVWDQGLQJ

&,& 'XULQJ 3HUIRUPDQFH 3HULRG

D &,& &HUWLILFDWLR@®RFFXUV GXULQJ D 3HUIRUPDQFH 3HULRG WKHQ WK
VKRUWHQHG WR HQG DV RI WK KR& W H D Y )G DIHEHWREH' B\R AP MKW HH ZLOO FRIPSWHM I
5HODM6I5Y&HUWLILFDWLRQ DV DSSOLFDEOH WR GHWHUPLQH WKH H[WHQW RI WKH
SHULRGS, & KH BW L I L OYWMRPORHR ZY& &HUWLILFDWLRQ ZLOO EH FRPSOHWHG LQ OLHX
RFFXUUHG XSRQ FRPSOHWLRQ RI WKH R UIHAW D&Q SBHWI RUKPHD @ F&H &HAWBW RAG. @D\ B B |
SURYLGHG LQ 6HFWLRQ & DERYH H[FHSW WKDW FODXVH \ WKHUHLQ ZLOO HTX
UHVSHFW WR D 6KDUH SXUVXD\WQ WWRRE NKKRHO & HU W RRW RVB ISSEREFDEETMD \V X FK DV LQ Wi
IURP WKH VDOH RI &RPSDQ\ DVVHWY DV GHWHUPLQHG E\ WKH &RPPLWWHH LQ L

E (OLJLEOH 8QLWV :;, Q&R @BBIRWLARHG WKDW \RX UHPDLQ LQ &RQWLQXRXYV
RWKHUZLVH SURYLGHG WRH6BIBWRLWE® U REHPREZKH QXPEHU RI 3HUIR U P DAQKIHWOOWD K H @&
GHWHUPLQHG PD\ EHFRPH (OLJLEOH 8QLWYV SXUVXDQW WR WKH &,& &HUWLILFDWL
%DVHG 5HVWULFWHG 6WRFN 8QLWYV ZLOO EHFRPH (OLJLEOH 8QLWW RV RP RIPGHBW
&,& DQ\ VXFK (OLJLEOH 8QLWV ZLOO EH FRQVLGHUHG QR ORQJHU VEMIHFWRUR T
%DVHG 5SHVWULFWHG 6WRFN 8QLWY WKDW KDYH QRW EHFRPH (OLJLEOH 8QLWYV D\
DXWRPDWLFDOO\ DV RI LPPHGLDWHO\ SULRU WR WKH &,& VXFK 3HUIRUPDQFH %D
ZLWK WKH &,& SXUVXDQW WR WKH 30DQ RU RWKHUZLVH DQG \RXU ULJKW WR DF1
ZLOO WHUPLQDWH DV RI LPPHGLDWHO\ SULRU WR WKH &,&

F )DLOIXWRVXPH 6XEVARGWMIXRU,Q RWBGHU WR SUHVHUYH WKH EHQHILW)\
XQGHU VWEBEB8BBHHPHQW LQ WKH HYHQW RI D &,& ZKLOH \RX UHPDIL QY K If¥ B3EB@ WL /QQ
DVVXPHG FRQWLQXHG RU VXEVWLWXWHG E\ D VLPLODU DZDUG DV SURYLGHG L¢



Rl WKH 30DQ WKHQ RQH KXQGUHG SHUFHQW Rl WKH (OLJLEOH 8QLWYV DV G|
DV RI LPPHGLDWHO\ SULRU WR VXFK &,& DQG DQ\ UHPDLQLQJ XQYHVWHG 3HUIRU
DXWRPDWLFDOO\ DV RI VXFK WLPH DQG ZLOO QRW YHVW RU EH HOLJLEOH WR YH"
SHUIRUPDQFH %DVHG 5HVWULFWHG 6WRFN 8QLWYV ZLOO WHUPLQDWH DV RI LPPHC

&, &S IWBHUIRUPDQFHI3HBIL&E®RFFXUVY DIWHU WKH ODVW GD\ RI D 3HUIRUPD
ZLOO FRPSOHWH WKH (MRQRFDLW L5F5@ BRH BLWDIDWRDWHRQ DV DSSOLFDEOH WR VXFK @
DERYH )RU SXUSRMHVIRUROLDPDLQWH %DVHG 5HVWULFWHG 6WRFN 8QLWY WKDW 1D
VHQWHQFH ZLOO EH IRUIHLWHG LPPHGLDWHO\ DQG ZLOO QRW EH HOLJLEOH WR Y

* 4XDOLITHMQBLQDWLRQ

,QDSSOLFDELOLW)\ RI 6H Y$ZIDIVGE KV B R OH[FY HADRV3\GBX DUH D 33DUWLFLSDQW’
XQGHU WKH 6HYHUDQFH 3ROLF\ DQG IHEMD HDW K M HYHHYUH@FH 1 B DILFY SWRQLEILQJ
3ROLF\ WKDW RWKHUZLVH ZRXOG DSSO\ WR WKH 3HU IR §PDUG H 9OV EB BX S WUW\LK G
IRUWK RKUMWBBIFWLRQ * PD\ EH VXSHUVHGHG LQ D |XWXUSGD HHPHIRNO WQRU BP B QL
UHIHUHQFH WR WKLV GABWGRERBHPH®RMU WKH 368

'XUL®@J& 3HULRG 4XDTHUFIQUDWLRQ RFFXUV GXULQJ WKH &,& 3HURRG KXGQ
SHUFHQW RI DQ\ WKHQ XQYHVWHG (OLJLEOH 8QLWYV ZLOO D FHfHPHUDWLR QHWV |
GXULQJ WKH 3UH &,& 3HHER GV D IDAVQH 8 J& WIHIMWHILFDWLRQ LI D§YXEKDETBOR )R QB!
RFFXUV GXULQJ WKH 3UH &,& 3HULRG WAKKH) XQOEHAMNFMG W R L\X E DHFS\QIR)V Z EGIO R
QLQHW\ GD\V IROORZLQJ WHBIPG QDYW LAR QW BRHS. 48X HORI@HEU WR GHWHUPLQH ZKHW
3UH &,& 3HULRG DQG LI DSSOLFDEOH FRPSOHWH DQ\ &,& &HUWLILFDWLRQ LQ R
SUHFHGLQJ VHQWHQFH SURYLGHG WKDW LI D &,& GRHV QRW RFFXU GXULQJ VXF
IRUIHLWHG LPPHGLDWHO\ DQG DXWRPDWLFDOO\ XSRQ H[SLUDWLRQ RI VXFK SHUL
DFTXLUH DQ\ 6KDUHV VXEMHFW WR VXFK (OLJLEOH 8QLWV DOVR ZLOO WHUPLQDW

&RQGLWVRN¥RQGLWLRQ WR YHVWLQJ DQG SD\PHQW RI DQ\ (OLJLEOH 8QL
DQG DOORZ WHFEHNRPHD HHQHUDO UHOHDVH RI DO QLRQADMPH/VDL® LDQ MW RV B H ROYRFGST
S5 HOHDYHWKLQ WKH WLPH IUDPH SURYLGHG IRU LQ WKH 5HOHDVH QRWHMR LHJ B WH
LQFOXGLQJ DQ\ UHYRFDWLRQ



SHULRG E UHVYLBEBU WRFGDOLQRFWRU SRVLW L RIQOL B MWK/ WHKQHO & R ¥ SPOVP K IDQZEL V. W \U K
FRPSO\ ZLWK \RXU REOLJDWLRQV XQ GIHUWBI@\OBFIOKIFD SO R FROWTHQW LQPH YW D
WKH &RPSDQLCRWDWE BRI WKH &RPSDQ\ DQG \RX RU VLPLOD W& RE OLGHGWURLPORRNO W

SRWHBWWGY LWR K REMXBM X QGHUVWDQG W K D$X DQFOW K IHPH Q@ VEKOYD 368 DQ\ Z
\RX IURP HQJDJLQJ 1$6 IV WRARMFAAWBSE\ LQFOXGHY L |ILOHQFFORE® BRUQIK UR/X LUH)
RWKHUZLVH FRPPXQLFDWLQJ FRRSHUDWLQJ RU SDUWLFLSDWLQJ LQ DQ\ LQYHVV
JRYHUQPHQW DJHQF\ RU FRPPLVVLRQ LQFOXGLQJ WKH 6HFXULWLHV DQG ([FKDQ.
2FFXSDWLRQDO 63IGIRL\QR YW UHWORVK DQG WKH 1DWR RIQU@PHIDEUHPGDRUL RIQV GhIRV
GLVFORVLQJ LQIRUPDWLRQ DERXW XQODZIXO DFWV LQ WKH ZRUNSODFH VXFK DV
EHOLHYH LV XQODZIXO 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ \RX DJUHH WR WDN}
DQ\ &RPSDQ\ WUDGH VHFUHWY SURSULHWDU\ LQIRUPDWLRQ RU FRQILGHQWLDO
DFWLYLW\ RWKHUZLSRXSYEWHKRAWK® GHUBE® QGLWK B\W HBW RWWFMOF® XGH WKH GLVF
SULYLOHJHG FRPPXQLFDWLRQMR O DWW R UK HQZRXK B IRDBNEGWMO WKDWLRRQIOLFWV
VXEVHFWLRQ D LV VX$AHDUSGHEHHP IEQ W R)RIP BEED) L$@ DABGIUH BI®H QW FRQVWLWXWHYV |
PD\ KDYH XQGHU WKS$FS\D BEDEHFW2RIH\ RI WKH $BWIWR§ DO RDERUW 5RO BWRER KRQD UL
$ZDWGUHHPHQW ZLOO EH LQWHUSUHWHG WR LPSDLU RU OLPLW \RXU SDUWLFLSDV
VXSSRUWLQJ ODERDLRQQBREROQHFBDLYHO\ WKURXJRKRRYWBYH QWD WAINHK RV IHPS D
FRQGLWLRQV Rl HPSOR\PHQW DQG LY GLVFXVVLQJ RU UDLVLQJ FRPSODLQWV C
RU WKH &RRIKHY FXUUHQW RU IRUPHU HPSOR\HHY WR WKH H[WHQW VXFK DFWL

+ &HUWDLQ 'HILTRULBXRGRYVHKHYERIWKKHVROORZLQJ FDSLWDOL]JHG WHUPV ZLOO KDY/

3&DXVPHDQV RQH RU PRUH RI WKH IROORZLQJ DV GHWHUPLQHG E\ WKH &
ZLOOIXO IDLOXUH WR SHUIRUP KLV RU KHU GXWLHVY RWKHU WKDQ DQ\ VXFK IDLO
FRPPLVVLRQ RI DQ\ DEWORIJDBOVKR@QGEXPMN RU ZLOOIXO PLVFRQGXFW WKDW UHVXO\
WKH &RPSDQL®RUD WY DRU LV LQWHQGHG WR UHVXOW LQ VXEVWDQWLDO SHUVRQI
ZKHWKHU RU QRW UHODWHG WR \RXU HPSOR\PHQW ZLWK WKH &RPSDQ\ G \RXU
SURFHHGLQJ LQLWLDWHG E\ D JRYHUQPHQWDO DXWX&UWWRPRE IRVWKH I RIVW KIHS & &
RU SOHD RQBRXIRORPRHRMH OHOROQ\ FULPLQDO FRQGXFW RU PDWHULDO PLVFRQGXFW |



PRUDO WXUSLWXGH | \RXU PDWHULDO EUHDFK RI DQ\ REOLJDWLRQ RU GXW\ XQ
\RX LQFOXGLQJ DQ\ PDWHULDO YLRODWLRQ RI$\RMHBHRSWE HWIO WK @ IRRIPOIMNQR @
\RX WR FRPSO\ ZLWK 2ZWKW\WRBSPRALFLHYV RUIHROHYREVWWM RH\ WD \WEH H QLIIFO X G LC
VH[XDO PLVFRQGXFW ([FHSW IRU D IDLOXUH EUHDFK RU UHIXVDO ZKLFK E\ LW\
WKLUW\ GD\V IURP WKH GHOLYHU\ Rl ZULWWHQ QRWLFH E\ WKH &RPSDQ\ ZLWt

3&,& PHDQV WKH | LUWNM) KIRFNG RRIQ WHR RFFXU DIWHU WKH 'DWH RI *UDQW W

3&,& OHDVXUHPHHD ODMWIHGDWH GHWHUPLQHG E\ WKH &RPPLWWHH LQ LW
GD\ SHULRG HQGLQJ ZLWK WKH HVWLPDWHG GDWH RI WKH &,& DV GHWHUPLQ

3¢ ,& 3HUPRI®QV WKH SHULRG EHJLQQLQJ RQ DQG LQFOXVLYH RI WKH GD
DQG HQGLQJ RQ WKH GDWH WKDW LV WZHOYH PRQWKY IROORZLQJ W K7H UFRRLGQD:
WKDW RFFXUV SULRU WR D &,& WR EH FRQVLGH UWHG HHP IRE WX RINGRV EDBV/ILRY KHK &, & B3
AXDOLMWILQDWLRQ

SHILQLMWUHH PIRPE@WQV D GHILQLWLYH DJUHHPHQ\W W BRBAHEHH G AL)QO\GRH B\ IWR P
SXUVXDQW WR ZKLFK WKH FRPSOHWLRQ RI WKH WUDQVDFWLRQV FRQWHPSODWHC

3(FRQRPLF PHDQV IRU WKH BFHRIQRBL FWK2$ SHUFHQ W D Y HD I TXDA M| R GV & H W&
&RPSDQWRWDO DVVHWY GHWHUPLQHG LQ DFFRUGDQFH ZLWK JH QWD & B K FRHXS
H[FOXGH WKH PDUN WR PDUNHW LPSDFWV IURP D IDLU YDOXH ORDQV UHFHLYDE
3DWKZDUG DV UHSRUW G GRIQQ WHK IV KHREPS\DAQAMIVK L Q 2W K H U

3(FRQRPLF352$LRBDQV WKH RQH \HDU SHULRG FRYHULQJ WKH >BBBBBB

3*RRG 5HDWHRMQV WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ HYHQWV RU
DGYHUVH FKDQJH LQ \RXU WLWOH VROB&WLGWRY BEHVHRJW EHO&W L HI/X VR KVRUHLUA!
PHQWDOO\ LQFDSDFLWDWHG RU DV UHTXLUHG E\ DSSOLFDEOH ODZ E D PDWHU
WKDWFWYVY DOO VLPLODUO\ VLWXDWHG H[HFXWLYHV LQ VXEBEVVXDQWRBDQW \ VWKKDHN VAIREX
ZRUN ORFDWLRQ WR D ORFDWLRQ WKDW LQFUHDVHV \RXU RQH ZD\ FRPPXWH E\ P
RU DQ\ VXFFHOVRWHRW®RIDLWY REOLJDWLRQV WR \RX XQGHU DQ\ PDWHULDO SURYL\



WKH &RRBE@PXVW SURYLGH ZULWWHQ QRWLFH WR WKH &RPSDQ\ RI WKH RFFXUUH
FRQVHQW ZLWKLQ WKLUW\ GD\V7RHWRP RFEG X & UHIFHVXIFIFW FK\RODROWDYH D S
FXUH VXFK HYHQW RU FRQGLWLRQ DIWHU UHF$Q\SWHRL ZODW WRHD IR WRRKS BIHDXRK
GD\ FXUH SHULRG PXVW RFFXU QR ODWHU WKDQ WKH GDWH WKDW LV QLQHW\
FRQGLWLRQV ZLWKRXW \RXU ZULWWHQ FRQVHQW

3,QGH[HG &RPBPRQQMWDFK FRPSDQ\ OLVWHG LQ WKH 5XVVHOO 765 BM®HRC
ZHUH DOVR FRPSRQHQWY RI VXFK LOQGH7@bVIRIUWKEG EHJIJLQQLQJ RI WKH 5HODWLY't

33UH &,& 3HRHRGY DQ\ SRUWLRQ RI WKH &,& 3BHULRG RFFXUULQJ SULRU W
SAXDOLIHOBRLRDWHRQV D WHUPLQDWLRQ RI \RXU HPSOR\PHQW ZLWK WKH
DQG RWKHU WKDQ GXH WRRRBXU BHIRXKIRWU *RRIGES DD WR Q

S5SHODWLYRHDEBY |RU WEH BHHDLIRGL WHKF6E & RIFEDIDVL YH WR WKH WRWDO VKI
&RPSDQLHV

S5HODWLYH 76BHDHIM RKH WKUHH \HDU SHULRG FRYHULQJ FDOHQGDU \
S6FKHGXOWHGLQIPEW®Y >BBBBBBBBB @

36HYHUDQF HP BIRQWFW K HV &RIFEOWLYH 6HYHUDQFH DQG RWIP@IHE HQD2RIQWG H B
WLPH

3765 OHDVXUHP HRHD QY'WABBBBBBBBB @
3765 6WDUW HDWM >BBBBBBBBB@
37UDGLQJIPBIDQV D GD\ WKDW WKH 3ULPDU\ ([FKDQJH LV RSHQ IRU WUDGL

, &ODZEDFN 8RSOIFRDECKLUDZBABBUG ZLOO EH VXEMHFW WR UHGXFWLRQ FDQFHOO
UHDFTXLVLWLRQ XQGHU DQ\ FODZEDFN SROLF\ WKDW WKH &RPSDQ\ LV UHTXLUHG
RU DVVRFLDWLRQ RQVZKNHFKWHRKHLBRRFEDROLVWHG RU DV LV BW®& HWALNHW 5 H MW
SURWHFWLR@GRYEIHRDEOH &ODY EWKM FREBLERPPLWWHH PD\ UHTXLUH \RX WR IRUIHL
UHLPEXUVH WKH DR RDOD IRRIU $ZIDRIE FDIQBKBPIQABBPRXQWY SDLG WKHUHXQGHU SXU\
DV QHFHVVDU\ RU DSSURSULDWH WR FRPSO\ ZLWK DSSOLFDEOH ODZV LQFOXGLQ



DFTXLUHG 6KDUHV RU RWYWEGKHVVDWK LRUGHEFRIHROWN VSHFLILFDOO\ LV PHQWLRQHG

RWKHU ZULWWHQ GRFXPHQW DXWKRUL]JHG E\ WKH &RPPLWWHH RU WKH %RDUG Q
FROQVWLWXWH DQ HYHQW WKDW WULJJHUV RU FRQWULEXWHYV WR DQ\ ULJKW \RX F
WHUP XQGHU DQ\ DJUHHPHQWIEZOWBKKWWKR/HR& R\PISHD @ RRBEDDQ\ DI
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5(&,%/6

+(5($6 WKHWRUUREZKH SRV LWHH O QHUH Q G HWKAIR O O CHW H QUVKED \ L @ J H QWYKEH F X U
,QWHUPBIG\ERMS RV LY%DANYS$U H Y LR ® WR\QY W&DHN WRDDLIPQEH F X § LWH H PGIIVMNRGS H SW H P E H UD
DPHQGHG PRGLILHG RU VXSSOHPHQMDKISUHPH QMR WKH GDWH KHUHRI WKH 3

:+(5(%$6 WIGHHO CHBIRVDWWBKHS RV LRVORY X VMODHIYSHU H Y L R Q@ WAH\Q WRBHNW WIBD E L Y DXEWHRH
$JUHHPHQW GDWHG DV RI 6HSWHPEHU DV DPHQGHG PRXUEKWDBVRHHXQ®BOH

+(5($6 WKHSRVLMWWKHS RV LRIRU X V I/OMA KR U U RDNSIU H Y L R B WAHQ WEDMU WBEBL Y
7JUDQY¥JIJHMHBHPHQW GDWHG DV Rl 6HSWHPEHU DV DPHQGHG P RWDIQH.EEH PHX



+(5($6 FRQFXUKHQMAYKHR UU R HQ G B UMQ \@ BLLOLW R DU \& B RV 16 Q@ WDHRSIW KG-D
KHUHRI

+(5($6 WISH UWHHE WRVBRAH Q/® R DS UH H PMIGHW F DV H H IHE@WH D Q ¥ I bl H PLHBDDN
FDVH WR WKH H[WHQW VXFK SDUW\ LV SDUW\ WKHUHWR DV SURYLGHG KHUHLQ I

12: 7+(5()25(LERQVLGRWK\RRDOH H KHHQWRQ W LAWK R BISQGD O X DPEQWL G MUK
UHFHLSW DQG DGHTXDF\ RI ZKLFK DUH KHUHE\ DFNQRZOHGJHG HDFK SDUW\ KHU

$57,8&/( ,
'(),1,7,216

6(&7,21 "HIL QMG AR VA | L Q4HU FIOBD S L WY & LXRAEG U W KID W ROM | L K H B K O ONHPHI D Q |
DVVLIJQHG WR WKHP LQ RU$EUKMHPHOMQFH LQ WKH /RDQ

$57,&/( ,,

$0(1'0(176727+(75%$16%$&7,21 '2&80(176

6(&7,21 $PHQGP WRM{RDRIUHHP,IQDMFR U GDBRHF W LR @ IWKRDRJUH H PW QKR U U RAZH
"HS RV LWKEHI O OVHH Q G FAUKVH S R V I RVIRAW X V \WHEHR O OTS\WHHQABK3HD \ L § JH QAMKBHH F X U LOQWW. P B QT
"HSRV LWD@N UW KW WR D ®J U H H RLNKHNV HDEP\H Q &/HR® F R U SARKBHR IVGIU H VO HREQV KR U NSHOGJ R WV KR D
$JUHHPHQW DWWDKKBIGEK WEKHI RREMRUPHG FRS\$R U MWHMHDRH Q & MWEERBIGVKH UHWR |

6(&7,21 $PHOQGPHQWY WR JWKIHBNXQWKDVH

D ,QDFFRUGDWRHAWLRRW KBKUF KDY HH PHIGMO I HS RV DWW\ KHS R V LRCRQ X V DVHM KD |
3XUFIKDVHHRNKGIW BPHQ &IRG F R U S\REHDMGH H MO HRFWIVHRHD U NSHDG R W K3EK U F D W H H IDRAQMIX FHKUHEC
([KLELWLSVK D FRQIRUPHG FRS\ R$JWUKH DO Y CHGWIDERKEK@NWH UHWR DV

E $O\WD GRHR D @\Q5H O W HKBAR/D | WAHGHD KVHHU W R IEGVOX E NWRFRAHH URRW/ISBX U F 8D M H H FCHIEDRM Q
E\W K$LPVH Q G P$HI0N (RH R D QYG H O DHW HKSANVRRY KGHD WHHRI M K UGI® I IX@ NWRERAHH IRAW/IKBBX U F 8DV H H PLH
LQIHFW SULRHPMWR Y\HCHS H i QRG PHIQLW

6(&7,21 $PHOQGPHQWYVDWERIWHHPHQW

D ,DFFRUGDWRAWLRQ KHD Q¥ I b HPHKINWG R V MRS R V LRADRU X VIMVEIRER U U R Z B\ KD |
7JUDQY¥JIJHMBHPHQW LV KHUHE\ DPHQGHG



WRQ F R U S\REHDIWGH] H MO HRRIW HRHD U NSHDG R W K7H D Q 8 I i) i H -DRAQMIKHKUHBGA[ R L H L I VDR R Q | R FIRIFGBIW
DPHQBMHRYIMHHPHQW DW WDKEKHGVKHUHWR DV

E $O\OD (RH R D @\QFH O CHW HKRAR/D | WWHKGHD KVHHU W R IEGUWO E MK W\RAHH UIRAWK'H D Q $ J I Bl H POHIPAH Q
E\W KSLPVH Q G P$HION (R R D @\D5H O DEW BIKSA\NVRRY KGHD KVHHU W R GH® Y IXE NVRFRAHH IRRWKTH D Q $ J W B H PIH
LQIHFW SULRHPMWR Y\HCHS B M GRG PHIQLW

$57,&/( ,,,
5(35(6(1%7,2161' : $55%$17,(6

6(&7,21 SHSUHVHQWDOWIUD@WBEREBSRUWXQ (QWLW\ KHUHE\ UHSUHVHQWYV DQ

D 5HSUHVH®WOHW RV MHY RIJMGP P H G L D WBHOX LHQIB PAMWR/ KER/H Q G P WEWH S U H V HDE
Z D U U DRODMGEHHWX RIS R U WOXDL @MK7H D Q V D RWX R IQW RKAL ERADS D UDAW UDXGIER U UDNRFIW KG-D WHHU HXRQ C
VWDWHG WR UHODWH VROHO\ WR DQ HDUOLHU GDWH LQ ZKLFK FDVH VXFK UHSUI

E (QIRUFHDEIS®PIHVO\G POHIIEN RHWV KH D Q V D R WX RIQERKWL P2 S R U PDXNVL WS D UDWA P H Q B H G}
FRQ V WLKHX WEDDLJEL Q CREJ L JR WX RIQ R U (VDM@ R U FIHIIDE MWD UMP\F F R U G DV FWH V S HWF /L
H [ F HIBWVX AKQ | R U F HFADIE\E BDLLVP\LEAY EBQ N U X W RO UHHBED L ] DRARLRIDW R WILPR. @D H F WALDH G LUA B
JHQHUDOO\ DQG E\ JHQHUDO SULQFLSOHV RI HTXLW\

F AR'HIDXOREBDSEBRUWL][PWERO@WH | D XEHA Y LFFIHDURIW | D XKW F F X DIOKSE R Q W LRIX K {
UHVXOW IURP WKH H[HFX®RIRQGPOQ@WHOLYHU\ RI WKLV

$57,&/( ,9
0,6&(//$1(286

6(&7,21 5DWLILRIYWD QYD RWXRBOVWIWP HQ EHWEKEFH QGPHRMKDQVDRWKRB@QPHG
KHUHED QW VSHIFW BDIQREREQ U P B QKD WK K D Q V D RWX RIGEDWWP H Q & WGKILAH Q G P WIKQIEGIDH DAGD NDHD
FRQVWUXHG WR$PMXGRHDIW R WERQW DQG WKH VDPH LQVWUXPHQW

6(&7,21 ([H F X W @BRRX Q W HIDSTFWWINR DX W/LKRSWP H Q G PR-DOEMH [ H F XU\VDE'® X P BRHFUR X Q W HOUX
R IZ K L FAKD NHRQY HWAKKIHRID V VR QB QWY ’HD PLHD V W UDX@IBQARWY KSHD U WIH H B DAR[ H F YWWSHPH Q G PEHQIW Q2. Q
VXFK FRXQWHUSDUW (DFK RI WKH SDUWLHYV KHUHWR DJUHHV WKDW WKLV WUDQV




HOHFWHRQ@KRRAV LJQ D IMXRIGHXZG MQKIRDPL W D W QR Q H F W URER % U R FIHW W MAK B @ V R FZ IDWIHERSQ W\RU
RW K EF R QIEG R SBAVDSG! U ¥ R\WWKL I VWHRL\MIDX W K H @ W E F BN /R Q WRIWDHAAR Q G D QI\D F V LR USGIL J Q D
KHURWRQRW KHU W LDUBBIWR B Q WX PHONMARHWE Y D Q VD BIBQFRRQ WE D PWRMW R DR U G N IGHSHE\
W K U RDQIHKF VP bl R QVMAIX@ AHK/HD POHH JYIDAD LOSQKBO\ | R U F HIDEFLEDQ XVBI QDR XW. H G CRABXVERHDS D S Ei D) VUHHGF F
N H H S\L\Y IWHI K K O GIH W\ 8 WP LENMSHE® LE D EQ FHO X\GKIPG H(WDMHTFF WELRIQIDRVE O R DD W L R R BOH
$ F WV KL ZR UB\W I @/HHF WEILR Q DAY REBHHAR SER D QV L P LODDNED VRI@/ ) L | RO F WIUR@LMD & MWR R
W KSHD U Wi H KMARE B L D BR E M H PARLKRIDQ W(DIFE D LDW U HDHOEEF N Q R Z QWHKEDMM X FSHD UAVQIVW RLEMAX FSKD L
VLIWKPH QG PHQIE@ OHFWURQLWNWH QDGR S W QIR F H SMWKEPAH Q G FTHIBMK\DLW QW GHPH Q G PHQ
DO OHFWURQILWHXOH HIXLY R BB P S®D EW® Q G Z WIL\WOMRQX KSfH Q G PRARDVS (DUF 8D LDIFWN Q R Z (
WKDW LW LV EHLQJ SURYLGHG ZLW $FHXQ B O H\OWURXQDFXR D M HRUPPSY RI WKLV

6(&7,21 S5HELWBRBMF LVRDOAM QQGBH Q G PUHKEEBIOD NDFAK/HV D W HRRVHDIARU YOXOL IVQ@R/ @
W KHR O O [3 WHHQWEE \ L RIH QNG F X U, LQMLHHYP R & KBS RL WoPI@N VX P BWHV SR QMK BR WU H AR G
R IW K&HR O O [$\WHHQNEK®D \ L §IH QWGHH F X U LOQMLHHWYP R GVLKIHS\R V LI/D@END N BQU H S U H V HIDW B WHDROQ RS
VXLFLHQF\$RHQYBGPWQW

6(&7,21 5 LJKRVYW K&HR O O 5 \WHHQNIKEMD \ L § IH QMKEHH F X U JQW HYP BIGWEBHS R V L WW/MQNK K L J

SULY LD Q DWRLUHGHRBIE: R O O [ WHHQMESE \ L RIIH QWS H F X U, IQWMHHY/P BI @& RIS R V L9V GMKIR D
$IJUHHPHQW VKDOO DSSO\ KHUHXQGHU DV LI IXOO\ VHW IRUWK KHUHLQ

6(&7,21 *29(51.1*%/$: -85.6'.&7.27+,60(1'0(17 6+$//%(*29(51(' %<$1' &216758(}1
$&&25'$1&(, 7+ 7+(/$:6 2)7+(6B7(2)1(: <25.:,7+2875()(5(1&(72,76&21)/,&2)/$: 3529,6,2"
27+(57+$16(&7,216  $1° 2) 7+(1(: <25.*(1(5%$/2%/,*%,216%$: ($&+2) 7+ (3557, (672
7+,80(1'0(17 +(5(%$*5((6727+(121 (;&/86,9¢85,6&7,212)7+(81,7('6%B7(6',675,8&8285)25
7+(6287+(51,675,&2) 1(: <25.$1' $1<$33(//F¥(&285F+9%9,1*-85,6",&7,7Z25(9,(: 7+(-8'*0(176
7+(5(2) ($&+2) 7+(3857,(6+(5(%< $,9(6$1<2%-(&7,2%$6('21)2580 121 &219(1.(161' $1<
2%-(&7,212 9(18( 2) $1<$&7,21,167,787(%+(5(81'(5 ,1$1<2) 7+($)25(0(17,21('&2856%$1"
&216(17B27+( *5$17,1* 2) 68&+ /(25/(48$P6/( 5(/,($6 ,6 '((0($3352357% %68&+ &2B5

6(&7,21 UIHEFEWLYH@EWYWHWQ GPHQW VKDIOPWERNHRPW BRIl WKH GDWH KHUHRI XSRQ

D UHFHLWVWR OO BWHO\W\G K \ L RIH @D Q Il L FIM&H U W LR IVF AR U R 2HDIW K\B iH H F X R/
$PHQGPHQW LV DXWKRUL]JHG DQG SHUPLWWHG E\ WKH



7JUDQVDFWLRQ 'RFXPHQWY DQG DOO FRQG $SWHR GV HW AHGHQEHW®R® WIKWMLN]|HRABW L F

E UHF ELSWHR O O BWHRWGKHS RV LRVORY X VRVIBI@ Il L FIM&H U W LR W IBHVGNDO\M DW K\ H H F X R/
W KSLPH Q G PLFEQAW K ROUQSHHI (G P LEMWMIEHED Q V D R WX R IGIDOIBE @ Q G LSVULHRRIVGRIKHM F X RIWVREPWH Q G PKHDQ
EHHQ VDWLVILHG

F UHF ELS KHR O O [ WHHQMEKEIS R V LR\DRU X VMBI Q HU X VRVIDI@ Il L FIM&UH U W LR MFKIVS IR V V W B

W KWD M H F X RINVREPVH Q G PLRBOAW K ROUQSHH (G P LEAMMKEHED Q V D R WX R IIDYIBE @ Q G LSVULHRRIVIBRAKEHW F X RY
WIKSPHQGPHQW KDYH EHHQ VDWLVILHG

G UHFHELWWHR O O [$WHHQNKDD \ L IH QWK HS RV LRVIRIU X V VMR Q HUX VIVIBIR S L Q RR&R X Q

VW DW K\WY BH H F X RIMVKRPH Q G PLHEDXW K RDUQSEH G P DYDVEWI®&H D Q VD RWX R ODQEBF® Q G L SWLHRFOHVEGM K
H[HFXWLRYP RQ@®KHLYW KDYH EHHQ VDWLVILHG

H UHFHLSW E$JIWIQHNV &RPD BMHHHIBD®RIQVKH &RQVHQW GXO\ HI[HFXWHG E\ HDF
I UHFHLSW E\ WKH SDUWLH\RKHYGRMHQ R/l BROOQ VWHRIBSDW WS R\ MDOAK RI WKH !

J  UHF HELS V&R O O 3 WHHQARKED \ L RIH QW\E K HQ G R IV X FRW K DY W U )GFR-HFQX\W Q WIVH DIEH/VQ
UHDVRQDEO\ UHTXHVWH B\ WHH B@DCEIWBQYDRI WKH /HQGHUV SULRU WR WKH GEC

6(&7,21 [LP LW RWI REYRNHVE R V LRDR X V WRIM Z L W K \D\@ DV IGH@E U@ QAU D Q V D R WX RI®(
W KEHR Q WILMWUN\S U HX/Y @ M U Y QIERIRJGEMMB KSHD U WH H W\ R W KSLPVH Q G PLHAY W F XDAQIEE! O L E At ULHDGR L Q7K
1D W L R\D\DFOF L QRWRGL Y LIGE B O 0 REDOVIRD\B'G H S R VDIRGRWX VWRHHHS R V | RIRAW X VW R M/ KE-H Q HRINAM
"HSRV ILV@RKEH H U RUW KBHR Z HOUQIEBX W K R R Q WAD QBHGY W@ WBL IH D RKW KUHH S U H V' H K /G VU \VIDIDNEL] Q@ H\H |
KHU R DGRIQV KSHD B W KH S RRURVD TU X V MWMHDIGIHQIGQ W HQRDREEH U V B B B OH V H R @/ ML DIDNEL @ HH FER
. LOPL QIR W L R\D\DFOF LIDQWLR G L YE B XD BIXWD GIB G Q W HIR®MHEX U SRIEHQ GRQWAKHS RV LRVF
7UX VW@ WAD S D PIWWF K LR W K KE U IF RQ W DVIK@EIDR Q V WDUKUHHED BVQ Q I D ER Q LLVD\P L Q JUAKRAW W L
$VVRFLD@QG RQLFEXIDIO\ORW BIOWI\R QFR Y H QDIQMWKS U HRUPISOER QG W B HQ HDED U VA RDEL D QBN L
H[SUHXNIOYE\® KSD UWHHBWBR\D QS HU VR® L FEL @K U RRXE R G\M KB-D UWHHWMYRL O P L QZUXRI@ W L
$VVRF LIODWDRAQIR Q Y HV WD WRMDHR DX (RIBFRP SOH WIB QUM N 8 U H V HI)QWEDW U RDMGENW K HS R V L RVF
7U X VM@ KELPH Q G PIHGDAVX Q GRHRFIL U F X P VAWWKIDQDFOHPVL Q7K RL QYW L R\DVDROF LEDHA/HL B \Q RQLDDTERIMHSHD \ P HRG
DQ\ LQGHEWHGQHVV RU H[SHTQMHMVRIHWRKH WIKSIRHISRRUWRDQRU EH OLDEOH IRU WK|




G XW\Q F O XIGG )QRE RWD Q\UHSUHV HZPWDWGRY H @ BEQRW Q G H URMDYKH O R V LRVORU X VRW KH S R V
X Q G\ KELR/H Q G PRI @R W KJHHLD B\R F)GP HROWZ L W K \DV) D\Y I& HQR W@ QXU D Q V D RW X R MRMKEHR Q W ILND
DFN QR Z MHEEI H V@GR Q Q HEFMM IR BRHW KH'S R V LRVDR X VVDHIEH O LR W EAPH Q G PDHIWSHH U | R U R
L VB WOLGHS H U RILWABN. J K WY H XIOWKHEBHID W MWMRGRRGU V. J EW Q HSIUR W H EQVG R P @ QU FHX/Q MM RHINEGIK |
'"HSRVLWRUXSRWE HPHQW DQG D QU RGMIHFUNUR QHRBRMH QW

6(&7,21 /LPLWRWLBBLRIP WO HU X VWRW Z L WK \DVQD\Y & H@R W@ QTU D Q VD RWX R BQRM
FRQWILWS UHX@ GH UD QIRRIGENS KSHD U W HH W\K B W KEP/H Q G PLHIQ[\W F XINQHEGH O L YEN:ULHIEP L Q7IWXF
1DW L RD\DROF L QRIWRGL Y LG B 0 OREDDWR@BIA ¥ Q WW K VWWRZZ Q U X V WRHW K44R U U R.Z0M KH H U IRUW |
SR Z HIUQIGX W K R R Q WAD QEMW H@ WL H D FRKW KUHH S U H V H R @/G MU VRDENDLIQ HVH AKHHQ\E B GRIQV KSHD B W
% R U U R PHIEHQIGO W HQRBAEEH U VB B 9 0OH V H R Q/G RV Q@ H\H FEN:QVOWP L Q7K RLEY W L R\D\DFOF LID@W
LQGL YEDSDBXAD GIHQIGQ W HIR®HEX U SRIZHQ GRQ@A\K4IR U U RZIHIR W KIHQUFA R Q W IV KQEHER Q V VDU
FUHDMQJOQD ER@ L WR L ZUWMB DR W L RQVRF L DOVG RYQLFEKIDIO\OR Y RIDDI\R QFR Y H QHDIOAMIS U HR U PISO
FRQW R HQ &M FOKL D ELD QBN LIQ[B U HAD/IOEHW KSHD U WH HBI @ERD QS HU ¥R Q L E L\ B U ROUIKGMHISHD U
KHUHMYRLOP L QZUXR@ W L R\D\DFOF L IDDWIDRAQIR. Q Y H V (Y WDRMOHR F X (RIBFRP SO H WIB QM M % U H V HIQ
Z D U U DRODANGEHIWIAR U U R @HBLPVH Q G PIHIDAVX Q GQHREIL U F X P VWAKIDGRFOHPL Q7K R QYW L R\QVDROF LIDHB/HL B QR
O L DIRMHSHD \ P FRQDAQL Q G H E WRHUE[ H \ORAW 4R U U R EHO L DIRMHEU H RRUR L OXIDEBREOLIJDWERE V +
ZDUUDQW\ RU FRYHQDQW PDGH RU XQGHHYGRHQWE RW KOH %RW K R 2 HIUH OO G/HIG VB IRIFV

6LIQBDWRUH IROORZV



W ISHD U WH H K DWRD X WHEPWH Q G PHERIBVX € | H F XBMMIGH HY S HRHIWH HDURAW |
RYH ZULWWHQ

232581 3/ 75867
DV %RUURZHU

%\: LOPLQMUWRY 1PWIRRFQDWLRQ QRW LQ IEWW LMREOHQGR!
TUXVWHH RI WKH %RUURZHU

%\_V *UHYRUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW



2325781 ,1&
DV 6HOOHU

%\_V_3PXOHOHWRAQ
1DPH 3IB$OHWRQ
TLWWH DV XUHU

2325781 3/ '(326,25 //&
DV '"HSRVLWRU

%\_V_3PXOHOHWRAQ
1DPH 3IB3$OHWRQ
TLWWH DV XUHU



:,/0,1*7 2175867 1%,21%$/$662&,%,21
QRW LQ LWV LQGLYLGXDO FDSDHQW\ EXW VROHO\

%\_V_ *UHYROWDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/0,1*7 2175867 1%,21%$/$662&,%,21
QRW LQ LWV LQGLYLGXDO FRISIMALW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/10,1*7 2175867 1%,21%$/$662&,8,21
QRW LQ LWV LQGLYLGXDO FDSDFLW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/10,1*7 2175867 1%,21%$/$662&,8,21
QRW LQ LWV LQGLYLGXDO FDSDFLW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\OWPH) WUHVLGHQW

DV &R(C

DV 3D\

DV 6HF

DV 'HS



:,/0,1*7 2175867 1%,21%$/$662&,%,21 QRW LQ LWV LQCEXW G/
WKH "HSRYV ZUWRWW/HRHD Q

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW



*2/'0%1 6$&+6 %$1. 869
DV D &RPPLWWHG /HQGHU

1DPH IUHN &ODUN
TLWEOHVKRUL]JHG 3HUVRQ

%\_V_FHH\ &ODUN



-())(5,(6 )81"',1* //&
DV D &RPPLWWHG /HQGHU

%\_V_O0LFKDGIK
1DPH OLFIOGHO
7LWOH ODQDJLQJ 'LUHFWRU



(;+,%,7%
$PHQGPHQWYV WRJMWHMH/@RW Q

$WWDFKHG



&21)250(' &23<

$V DPHQGH(
ODVVSRHQGPHTUD QMR FWLRQ
GDWHG DV RI -

/2$1$1" 6(&85, 7% 5((0(17
DPRQJ

232981 3/ 75867
DV %RUURZHU

232981 3/ '(326,725 //&
DV '"HSRVLWRU

232581 ,1&
DV 6HOOHU

7+(),1$1&,$067,787,216 )B20(727,0( 857< +(5(2
DV /HQGHUYV

DQG

:,/0,1%*721758671%,21$5662&7$21
DV &RO®IHOMUDEDMHAW 6HFXULWLHVY ,QWHUPHGLDU\ DQG 'HSRV

GDWHG DV RI 6HSWHPEHU



LL RWKHUZLVH > @ RI WKH DJJUHJDWH 2XWVWDQGLQJ 5SHFHLYDEOHV %DODQF
LL WKH ZHLJKWHG DYHUDJH IL[HG LQWHUHVW UDWH RI DOO (OLJLEOH

LLL WKH ZHLJKWHG DYHUDJH RULJLQDO WHUP WR PDWXULW\ RI DOO (

LY WKHJUH2ZRWYIWBEREHQYBPOBRIFAOL JLSEHFHH L Y MEWUMRIMH QH BB 6 H LY B BFGHH
—> @RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHYV %DODQFH RI DOO (OLJLEOH 5HFHLYD

Y WIOH JUHZXOWNHW B B BGHEQDIB D O IRMRHOL J 5HGEH L YDLEDKHIVI I5@IB E L Y B O BRIG HW KB (
HTXDO WR HIFHHGV > @ RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHY %DODQFH RI L

YL W KH JUHZXOWWHW B B BIR BYY4D/O IRQCFGO L J I5EHT i L Y DIEVDKALVI I5GIFE L Y B O BRYI6 HW XK |
RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQFH R

Y L LW OH J U HZOWNAW B B BIR BYB4D/0 IREOFGHO L J ISET H L Y DIEVDKHLVI I5GIFE L YH B O BRI HW K |
RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHV %DODQFH R

YL LW KOH J U HZOWNHW B B BHIEXS B0 IROFMOL J ISEE H L YDLEDEHN I5GIF 6 L Y®B B O BRYIG HW K |
RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQFH R

L[ W KH JUHZOWNHW B B BH QYD B O BREOFGO L J I5EHE H L YV KIDUGWSW Q H B B BH L Y D@V KIDMO
W&QVHF KRINEYL VEK L J I5GIFO LYBEOBRIFUINDVWKDY H[FHEBG V@R W KRKW VW B8 EH QY% B O BRAFG
(OLJLEOH 5HFHLYDEOHYV

[ W KZHH L J KDAYHHEFDLOHAGA_RRUNW KUHH O D EVGHLGRROUQYO L J ISEGF i L Y DIE POIXMBQMQL J ISEHE H L Y\ B
2EOLJRU RI ZKLFK KDV QR RU D ]JHWR6 BERGHW>VFRUH\ (3 6FHRWBWMDGHE RO |>

[L W HKHJUHIZOWWHW B B EH QY® B O BRECFGO L J ISEEH L YN RE BV RRAKL KO YR HGARZ HW |
WHKROORZH QI HFWINARERNH\W$'6 6 FR OHWYKRE TXWR WR$H6 6 FRUKUHV KR GE6 F R DHW KR (
HTXWR WRH6FRUKUH YV KIR@FEID QW D J HBRWRIE X DR W RID Q W D J H KERIWHHRG B B G V@R W K
DJJUHJDWH 2XWVWDQGLQJ 5HFHLYDEOHYV %DODQFH RI DOO (OLJLEOH 5HFHLYDEO




([KLELW

&(57%,1 ,1)250%,21 ,'(17,),(",7+ %5%$&.(76 > @ +$6 %((1 (;&/8'("DBXM0(;+,% % (&$86( 68&+ ,1)2B®H ,6 %27+ , 12
0$7(5,$/$1' ,, &203(7,7,%(#$50)8/,)38%/,&/',6&/26('

(;+,%,76 WA7+,6 (;+,%,7$6 %((1 20,77(' 38568%B2A77(0 $ B)*8/$7,21 6 .

2325781 3/ ,,75867
0$67(550(1'0(177275%$16%&7,21 '2&80(176

7KL 67 (5$0(1'0(17 72 75$16%$&7,228&80(176 GDVWHRI-XQH W KSR HQ G P HIOWMQ W
LQWR DPRQJ

L 2385 3/ ,75867DV ERUURZRUURKHI 3
LL 7325 ,1& DV VBBOPHBUWKH 3

LLL232Y¥813/: ,,'(326,25 //& DGHSRVWWRBR VLMNRAIR J HAL KWKGHR U U R DMEW6 H O ©/H
32SRUWXQ (QWLWLHYV

LY WKH ILQDQFLDO LQVWLWXWLRQV SDOAKM ®SHDHYERF BV OGHHBEGIHIINY Q @

Y :,/0,1*721758671$7,21$/$662&7$21D\GH S R \DIR@RWX VLMYEKHAD S D MLKAH S R V L RIF
7UXVWBIWR O O DWHQW® FKD S D FLKER O O BWHHQ\D & D\ LRJIH QW X FFD S D MLIKBID \ L ®IHQ B W H F X L
LOQWHUPHGLDU\ L& KB FXULDMSICHV WQDQHI PN GAHDSIR VL WD U\ EWEIMSTR DL WXORK BEDSIDN L W

5(&,%/6

+(5($6 WKHWRUUREZKH SRV LWHH O QHUH Q G HWKAIR O O CHW H QUVKED \ L @ J H QWYKEH F X U
,QWHUPBGWERHS RV LYW YSH H Y L R ® WA\Q WEDHU @FD R Q&H F X § LWH H PGIMWINRIS X IXVW D
DPHQGHG PRGLILHG RU VXSSOHPHQMDKISUHPH QMR WKH GDWH KHUHRI WKH 3

:+(5(%$6 WIGHHO CHBIRVDWWBKHS RV LRVORY X VMODHIYSHU H Y L R Q@ WAH\Q WRBHNW WIBD E L Y DXEWHRH
$IJUHHPHQW ®DMWNM® DV RI DV DPHQGHG PRGLILHG RU VXSSDHPFHEPWHBPSHOAWU W

+(5($6 WKHSRVLMWWKHS RV LRIRU X V I/OMA KR U U RDNSIU H Y L R B WAHQ WEDMU WBEBL Y
7JUDQY¥IJHHBHPHQW $0DMM® DV RI DV DPHQGHG PRGLILHG RU VXS STUHRISQMMHIEP S QW

+(5($6 FRQF X UKHQNMAR AR UU RDNEK HQ G B UMQ \@ BLLOLW R BWU \& B RY 16 Q@ WHRSIW KG-D
KHUHRI



+(5($6 WISH UWHHE WRVBRAH Q/®R DI UHH PMIGHW F KDV H H WY D Q ¥ I Bl H PLHBDDN
FDVH WR WKH H[WHQW VXFK SDUW\ LV SDUW\ WKHUHWR DV SURYLGHG KHUHLQ I

12: 7+(5()25(LERQVLGRWHMIRRD OH H KHQWRQ W IDLARWAI R BIBQYGD O X PREQWL G MU
UHFHLSW DQG DGHTXDF\ Rl ZKLFK DUH KHUHE\ DFNQRZOHGJHG HDFK SDUW\ KHU

$57,&/( ,
"(),1,7,216

6(&7,21 "HIL QMIE AR VA | L Q4+H3U FSIOBD S L WY & LKRANEG U W KID W RO | L K H B K (XO ONHPHI D Q |
DVVLIJQHG WR WKHP LQ RU$EUKMHPHOMQFH LQ WKH /RDQ

$57,&/( ,,
$0(1'0(176727+(75$16$&7,21 '2&80(176

6(&7,21 SPHQGPWRMWRDRPIJIUHHPIDMFRUGDWRKHFWLR@®IWKRD®RIUHHPWRHNR U U R\Z
'"HS RV IWWBHJ O @VHKIH Q G FAUKH S RV L RVIRAY X V WVHEHR O OTH\/HHQANRK3HD \ L @ JH QWWKBHH F X U LWV HWV P B QW
'"HSRVLWDM®N UWKWWR D ®JUHH A-NKCHWY HDEP\H Q ®/HR@ F R U SARKBHR V@RIU H YO HRFRQW KRD U NSDJ RYW KR D
$JUHHPHQW DWWMDKKHBICHK WKHIW RREMRUPHG FRS\$R U WHKRHHDRMH Q & WEKF RBIGVKXH UHWR |

6(&7,21 $PHQGPHQWY WRIJWKHBNXQRKDVH

D ,QDFFRUGDWRHAWLRRW KK UF KDY HH PMIGMO K HS RV D\QWE KHS R V LRCR X V VHM KD |
3XUFKDVHHRKW BPHQ &IRG F R U S\REHDMMGH H MO HRRI HRHD U NSHDGI R W K3EK U F K50 W H H ADFAQWMIX FHKUHBC
([KLELWLSVK D FRQIRUPHG FRS\ R$JWHIH DI 6\ CHEGWIDEKEKEIWH UHWR DV

E $O\D RHR D @D5H O DHW HKBAR/D | WAHKGHD MVHHU W R IEGVOX E NWRFRAHH IRAW/IBIX U F 18DV H H PEHEDRM Q
E\W KSLPVH Q G P$HI0N GRH R D QIVG H O DHW. HKSANVRRY KGHD WHHRI M K UGI® I IX@ NWRFRAHH URAW/IB U F 8DV H H PH
LQIHFW SULRHPMR YHHS B KM RG PMIQLW

6(&7,21 $PHOQGPHQWWYWDWERIWHHPHQW

D ,DFFRUGDWRAWLRQ KHD Q¥ I HPHKINWG R V MR S R V LRADRU X VIVVEIRER U U R Z B\ KD |
7UD QS IMWI H RAKQIW IDP\H Q B/IRQ F R U S\REHODVQU H VO HRRW P U NSHDGJ R W K7H D Q 8 DR W1 H FDRAQMVIK FHKUHEC
([KLELWLWK D FRQIRUPHG FRWSD QRYJIWH H FOHFQM) ®MCNVDE KEIGVKHUHWR DV



E $O\WD QRH R D @\D3H O CBW HKRAR/D | WAHKGHD WVHHU WM R IEEGUO E MW WR\RAHH URAW/KKH D Q $ 01 bl H PDHEDRAH Q
E\W KSLPH Q G P$H0MON GRH R D @\DFH O DEW HKSANVRWY IGHD KVHHU W R GHI® Y XE MWRERAHH URAWK'H D Q $ 0 Bl H PH
LQIHFW SULRHPMR YHHS MK RG PMIQLW

$57,&/( ,,,
5(35(6(1%7,2161' : $55%$17,(6

6(&7,21 S5HSUHVHQWDMWIUDMWERESRUWXQ (QWLW\ KHUHE\ UHSUHVHQWYV DQ

D B5HSUHVH®WMI BRDVRMHY ROUHGP P H G L D WABHOX LKQIB PMWR/ KER/'HQ G PWERWH SUH VHDQ
Z D U U DRMCEHWX RKS R U WOXVQL WAK’H D Q VD RWX RIQW RKRL ERVD S D UDAW UX QISR U IDHRAIW KGHD WHHU HRQ C
VWDWHG WR UHODWH VROHO\ WR DQ HDUOLHU GDWH LQ ZKLFK FDVH VXFK UHSUI

E (QIRUFHDEIS®PIHVO\G POHIIEN RHWV KH D Q V D R WX RIQERKWL P2 S R U PDXNVL WS D UDWA P H Q B H G}
F R Q V WWLKIHX WEDDLQESL Q GREJ L JR WX RIQ R U (\OVQHVQ\ R U FIHIDE WS UMP\F F R U G DV RWAH V S HWF W/L
H[F HBWX AKQ | R U F HRDIE\E BDLVP\LEA EIBQ N U X W R 'O WHHBED L ] DRVRLURIDW R WILPR. @MAIH F WALQH G LUALR
JHQHUDOO\ DQG E\ JHQHUDO SULQFLSOHV RI HTXLW\

F AR'HIDX@OREBDSEBRUWL][PWERO@WH | D XEHA Y LFFIHDURIMW | D XKW F F X DIOKSE R Q W LRIX K {
UHVXOW IURP WKH H[HFX®RIRQ@GPOQ@WHOLYHU\ RI WKLV

$57,&/( ,9

0,6&(//$1(286

6(&7,21 S5DWLILRIYWD QQDRWXROYWWP HQ EHEKERHQGPHRMKDQVD RWXRBDDPHG
KHUHED QW VSHFWBDIQREREQ U P B QKD WK K D Q V D RWX RIGEDWWP H Q & WGKILAVH Q G P WIQIEGIDH DAGD NDHD
FRQVWUXHG WR$PMXGRHDIWW B WERQW DQG WKH VDPH LQVWUXPHQW

6(&7,21 ([H F X W BRRX Q W H(DSTFWWINR DX W/LKRSWP H Q G PRHDOEMH [ H F XUVDE ® X P BRHAUR X Q W HIUX
R IZ K L FAKD NHRQ HWAKKIFRID V VR IQBRWY KHD PLH V W UDX@IBARWY KSHD U WH H B DAR[ H F YWWEHPVH Q G PEHQIW QIR Q
V X FFRR X Q W KHIJFSROW MHD U W H Bl IWURMWHKVD MW U D Q VFDDPR\HE R Q G XER WG IS F VP HIR @ IRV L J Q D IMQXFUOZE MK
OLPLWDWOQRQHF W URERSU R DWW W VAR B GV R FZ IDWIHFREQ WRUBDW KVHiF R QEBG R SEAVDSE U Z R QWKL IQ A
WRLJIDX W K H @D EFBAK AR Q WRUIDHF MR QG D Q\DFV LR USGAL J Q D MVXKWHHINR QR W KW W LDUIRMHMR |
GRFXPHQW UHODWHG WR WKLV WUDQVDFWLRQ DQG DQ\ FRQWUDFW IRUPDWLRQ |




W K/HD POHH JYCDOD LOSQI®Q | R U FVHEDER. DDQ X BIQHDR XWE.H G DRAXMRHDS D SEDVUHKGF RU G N VBT K K O O1H W
SHU P LENMS-5® LE D EQFHO X\GH G HLOHF WALRIQIDAVA@IEDQTD W L R R PPOH $F W KLHH Z<R UBNW [ &V HHF W
6LJQDWRIHARYBN D QV L P LNOMDDBED VRI@! 8K L | R(OM F WILR@LVD § MW R\G KHD U WH H M MRZ B\ D §
R EM H FWRLKRR Q W (DIFE\D UDAJ U HDHQEBF N Q R Z GAFKEDMAK FSKD DALY QIW W ILDINK FSKD UWL U @Y KELPVH Q G PV«
HOHFWURQRAWWUIKE QDGR S\ QBB F H SMKEES Q G PIHIWK\DLW QW GSIPH Q G PHVQIB® O H F W LI RQILAWX
OHHIXLYR BB Y BOD EWK® Q G Z WIL WRMRQX KHAVH Q G PRABDVS (DUF & D DWW Q R Z QWKEMEW LRUR Y ZG Y
DQ HOHFWURQLF R$PSDEGRHORS L @ IDVKLNEOH IRUPDW

6(&7,21 S5HELWBRBMF LVRDOAM QQGBH Q G PUHK@EBIOD NDFAQK/HV D W HR RV IR YOXOL Q@R @
W KHR O O [3 WHHQAESE \ L RIH QWG F X U, IQMLHHYP RI& KBISRL WOB PN VX B BWH VSR QMUEKBRWU H A\R G
R IW K&HR O O [$\WHHQNEK®D \ L §IH QVGHH F X U LOMLHHWYP R GVLKIHS\R V LIWD@END N BQU H S U H V HIDW R WHDFOQ KRG
VXLFLHQF\$RHQYBGPWQW

6(&7,21 5 LJKRVYW K&HR O O 5 \WHHQNIKEMD \ L § IH QMKEHH F X U JQW HYP BIGWEBHS R V L WWMQNK K L J

SULY LD Q DWRLUHGHRBIE: R O O 3 WHHQMESE \ L RIIH QWS H F X U, IQWMHHY/P BI @& RIYS R V LoD GMKIR D
$IJUHHPHQW VKDOO DSSO\ KHUHXQGHU DV LI IXOO\ VHW IRUWK KHUHLQ

6(&7,21 *29(51.1*/$: -85.6'.&7.27+,60(1'0(17 6+$//%(*29(51(' %<$1' &216758(}1
$&&25'$1&(, 7+ 7+(/$:6 2)7+(6B7(2)1(: <25.:,7+2875()(5(1&(72,76&21)/,&2)/$: 3529,6,2"
27+(57+$16(&7,216  $1° 2) 7+(1(: <25.*(1(5%$/2%/,*%,216%: ($&+2) 7+ (3557, (672
7+,80(1'0(17 +(5(%$*5((6727+((;&/86,9(-85,6',&7,2) 7+(81,7('6B7(6',675,&&285)257+(
6287+(51,675,&2) 1(: <25.%$1' $1<$33(//¥(&285 +$9,1*-85,6',&7,272 5(9,(: 7+(-8'*0(176
7+(5(2)29(5$1<68,7$&7,225352&((',1*+(7+(5,1&2175$&72572527+(5,6($1' :+(7+(5%$7/$:
25,1 (48,7<5(/$7(' 72 25 $5,6,1*2872) 7+,650(1'0(17 ($&+2) 7+(3$57,(6+(5(%< $,9(6$1<
2%-(&7,2%$6('21 )2580 121 &219(1. (161" $1< 2%-(&7,212 9(18( 2) $1< $&7,21,167,787(
+(5(81'(5 ,1$1<2) 7+($)25(0(17,21('&2856$1' &216(1762 7+( *5$17,1*2) 68&+/(*$/ 25
(48, B%/(5(/,():+(7+(5,18&2175$&72572527+(5,6($1' :+(7+(5%$7/$: 25,1(48,7<$6,6'((0("
$3352357% %68&+ &2B5

6(&7,21 UIHEFEWLYH@EWYWHWQ GPHQW VKDIOPWERNHRPW BRIl WKH GDWH KHUHRI XSRQ

D UHFHLWVWR OO BWHO\W\G K \ L RIH @D Q Il L FIM&H U W LR IVF AR U R 2HDIW K\B iH H F X R/

$ P HQ G PLHEW K RJQSH G P LENWHIKED Q VD RWX R OQAIME® Q G L SWLHREHVEM IBH\H F X /IWKRAVH Q G PKDR
EHHQ VDWLVILHG



E UHFHELSWHR OO BWH@WWKHS RV LRVCRU X VRVIBI@ Il L FIM&H U W LR W HB hVGINOW DW KV vH H F X R/

W K$LPVH Q G PLHBQAW K ROUQSHHI G P LEMWMFHED Q V D R WX R IIDQIBE @ Q G LSWUHRRINBAHHEIHM F X RYNYRSPVH Q G PKHDQ
EHHQ VDWLVILHG

F UHFHELS EHR O O 3 WHHQMEKEIS R V LRADRU X VIVQIBKRE Q HU X VRVI@ I L FIA&UH U W LR MFICHVE IR V VW R

W K\B M H F X RIWRSPH Q G PLRZQWW K ROUQSEH G P LEAMWKPHED Q V D R WX R IGDYIBEF ® Q G L SVULHRRHVBRHIEHW F X RY
WIKSPHQGPHQW KDYH EHHQ VDWLVILHG

G UHFHELWVWEHR O O [$WHHQMKSDD \ L §IH QWK H S R V LRVIRU X V IVOMAKRHE Q HU X VRVIB & S L Q RR&QR X Q

VW DW K\WY BH H F X RIMVKRPH Q G PLHEDXW K RDUQSEH G P DYDVEW ®&H D Q VD RWX R ODQEBF® Q G L SWLHRFOHVEGM K
H[HFXWLRP RQ@KHYW KDYH EHHQ VDWLVILHG

H UHFHLSW E$ W IQNV &IRIDD BMHIBD®RIQVKH &RQVHQW GXO\ H[HFXWHG E\ HDF
| UHFHLSW E\ WKH SDUWLH\$ KHQGIRHQ R/ FBROOQ VHHRISDOW WG/ R MCKALK/ R1 WKH

J UHF HELS V&R O O BWHHQAKED \ L IH QW K HQ G R IV X FRW K B Y W U )GFRHFQX\WR Q WIVH DHEH VQ
UHDVRQDEO\ UHTXHVWHE B\ WHH B@DCEIWBQYDRI WKH /HQGHUV SULRU WR WKH GC

6(&7,21 [LP LW RWL RELFONHE R V LRDRU X V WRIM Z L W K \D\@ DWIGH@E U@ QAU D Q V D R WX RI®(
W KEHR Q WILMDHMUN\S U HX/Y© M U Y QERIREEMEB KSHD U Wi H WK B W KSLPH Q G PLIAJ W F XDAQIEE! O L ER”t ULHOG L Q7|
1D W L RD\DFOF L QRWRGL Y LEE B 0 0 REDDWRABI G H S R \DIRGRWX WRHHHS R V I RVIRAU X VW R M/ KEH Q HRIWM
"HSRV ILV@REH H U RUW KSR Z HOUQIBX W K R R Q WAD QEHGV W@ WBL IH D FRKW KUHH S U H V H R /G FVU\VDIDNEL) Q H\H |
KHU R DGRIQV KSHD B W KH S RRURVD QU X V MWWMHGIHQIGQ W HQRDNEEH U V B B B OH V H K @/ ML \RDIDNEL @ HH FER
- LOPL QIUXRE® W L R\D\DFOF LDQWLR G L Y E B S D BXWD GID & Q W HIRWHEK U SRIZHQ GRQ®AKH S R V LRVF
7U XV W@ HMAD S D BPIWWF KL LR W K K8 U I RQ W D/IK@EIDR Q V WDUKUAKED BVQ Q I D E R Q LLVD\P L Q IUAKRAW W L
$VVRF L DQVG RYQLREK D IO\OR B RIDDI\R QFR Y H QDIQMWKAS U HRUPSOER G W B HQ IDED U VE RDEL D Q BN L
H[S UHXVOYE\®/ KSD UWHHB WER\D QS H U VR® L FEL /K U RRXE R GW KSD U \WHH WMYRL O P L QTUMXRI@ W L
$VVRF LIODWDRAQIR Q Y HV WD WRMDHR DX (RIBFRP SOH WIB QUM N 8 U H V HI)QWED W U RMGENW K HS R V L RVF
7U X VMG KELPH Q G PIHGRAVX Q GQHABIL U F X P VWAKIDQRFOHPVL. Q7MWK R QYW L R\O\DROF LDHE/HL B P RQLDOTEMNHSHD \ P HRG
DQL QG H E WRHUS [SHI\QR/IWW H S R V L RVIRQW X V R MWHK H S R WIRWERD L D IFRAWHKEHU H IRFUIO L ORIDBR E O L J BB |
LQF O XIGG QRERWD Q\UHSUHVH@WDWERYH @D GRAY Q G H UMY KH SR V LR\CRU X VRN KIHS R V KW &
WIKSPHQGPHQW RU DQ\ RWKHU UHODWHG GRFXP HQ W DGWYAWLKRQV TRFS PR W QWWR KW |



LY FN QR Z MHGBJ) H BWK®®R Q Q HEMM IR RHV KHS R V LRADRU X V VIDHESTH O LRYW KBLPVH Q G FCHJUBASHH U IR UR |
L V& WOLQHS H U RILWABN. J K WY H XIQAKHEEHD W MBRGRR GV J W @ HS IR W H EQ/G R B @ QU FHX/Q MM RIINEIK |
'"HSRVLWRUXSRWE HPHQW DQG D QU RGMIHFUNURQHRBRMHQW

6(&7,21 /LPLWRWLBBLRIP WO HU X VWRW Z L WK \DVQD\Y & H@R W@ QTU D Q VD RWX R BQRM
FRQWILWS UHX@ GH U QIRRIGENS KSHD U W HH W\K B W KEP/H Q G PLHIQ[\W F XINQHEGH O L YEN:ULHIEP L QZIWXF
1DW L RD\DROF L QRIWRGL Y LB B O OREDDWR@BIA ¥ Q WW K VWWRZZ Q U X V WRHW K44R U U R.Z0M KH H U IRUW |
SR Z HIUQIGX W K R R Q WAD QEMW H@ WL LH D FRKW KUHH S U H V H R @/6 MU \RDEINDL) @ HVH AKHHQ\R I GRIQIV KSHD B W |
% R U U R PHIEMQIGO W HQRBMEH UV B B S OH V H R Q/@®MLLVDIDNEL Q@ HH FEX:QLVOWP L Q7K RLE W L R\D\DFOF LID@W
LQGLYEDSDBXAD GIHQIGO W HIR®HEX U SRIZHQ GRQ@A\K4IR U U RZIHIR W KIHQUF R Q W IV KQEDER Q V VDU
FUHDMQJOQD ER@ L &R L ZUWM B DR W L RQVURF L DOVG RYQLFEKIDIO\OR Y RIDDI\R QFR Y H QHDIOAMIS U HR U PISO
FRQW R HQ &M FOKL D ELD QBN LIQ[B U HAD/IOEHW KSHD U WH HBI @ERD QS HU ¥R Q L E LY B U ROUIKGMHISHD U
KHUHMYRLOP L QIUXR@ W L R\D\DFOF LIDDWIDRAQIR. Q Y H V (Y WDRMOHR F X (RDBFR P SO H WIB QM M % U H V HIDQ
Z D U U DRODAVGEHIWIAR U U R @HBLPVH Q G PIHIDBVX Q GQHABIL U F X P VWAKIDGQRFOHPL Q7K R @YW L R\DVDROF LIDHB/HL B DR
O L DIRMHSHD \ P FRQDAQL Q G H E WRHUE[ H \ORAW 4R U U R EHO L DIRMHENU H BRUR L OXIDEBREOLJDWERE V +
ZDUUDQW\ RU FRYHQDQW PDGH RU XQGHHYGRHQWE RW OH %RW K R 2 HIUH OO G/HIG B IRIFV

6LIQBDWRUH IROORZV



W ISHD U WH H K DWRD X WHEPWH Q G PHERIBVX € | H F XBMMIGH HY S HRHIWH HDURAW |
RYH ZULWWHQ

232581 3/ ,,75867
DV %RUURZHU

%\: LOPLQMUWRY 1PWIRRFQDWLRQ QRW LQ IEWW LMREOHQGR!
TUXVWHH RI WKH %RUURZHU

%\_V *UHYRUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW



2325781 ,1&
DV 6HOOHU

%\_V_3PXOHOHWRAQ
1DPH 3IB$OHWRQ
TLWWH DV XUHU

2325781 37 ,, (32625 /&
DV '"HSRVLWRU

%\_V_3PXOHOHWRAQ
1DPH 3IB3$OHWRQ
TLWTWH DV XUHU



:,/0,1*7 2175867 1%,21%$/$662&,%,21
QRW LQ LWV LQGLYLGXDO FDSDHQW\ EXW VROHO\

%\_V_ *UHYROWDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/0,1*7 2175867 1%,21%$/$662&,%,21
QRW LQ LWV LQGLYLGXDO FRISIMALW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/10,1*7 2175867 1%,21%$/$662&,8,21
QRW LQ LWV LQGLYLGXDO FDSDFLW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW

:,/10,1*7 2175867 1%,21%$/$662&,8,21
QRW LQ LWV LQGLYLGXDO FDSDFLW\ EXW VROHO\

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\OWPH) WUHVLGHQW

DV &R(C

DV 3D\

DV 6HF

DV 'HS



:,/0,1*7 2175867 1%,21%$/$662&,%,21 QRW LQ LWV LQCEXW G/
WKH "HSRYV ZUWRWW/HRHD Q

%\_V_ *UHY RUDUFXP
1DPH *UBJRDUFXP
7L WOH/ L\VOWPH) WUHVLGHQW



"(876&+( %$1$* 1(:<25.
%5$1&+
DV D & RPPLWWHG /HQGHU

%\_VILFWRULD ODVRQ
IDPALFWRULD ODVRQ
7LWOH 'LUHFWRU

%\_V_3LWP.DXQ
1DPH 3LW DDXI
7LWOH 'LUHFWRU



-())(5,(6 )81"',1* //&
DV D &RPPLWWHG /HQGHU

%\_V_O0LFKDGIK
1DPH OLFIOGHO
7LWOH ODQDJLQJ 'LUHFWRU



(;+,%,7%
$PHQGPHQWYV WRJMWHMH/@RW Q

$WWDFKHG



&21)250(' &23<

$V DPHQGH(
ODVVSRHQGPHTUD QMR FWLRQ
GDWHG DV RI -

/2$1$1' 6(&85,7%*5((0(17
DPRQJ

232981 3/ ,75867
DV %RUURZHU

232981 3/ ,, ‘(32628 //&
DV '"HSRVLWRU

232581 ,1&
DV 6HOOHU

7+(),1$1&,$067,787,216 )B20(727,0( 857< +(5(2
DV /HQGHUYV

DQG

0,/10,1*721758671%,21$8662&7%21
DV &ROPIHOMUDED HLAQW 6HFXULWLHV ,QWHUPHGLDU\ DQG 'HSRV

G D W H G X0 RW



2XWVWBEQREBEBHDRYR EOBRQFGOL J ISEHFH L YDE BRM T XWR KDQ @ @RWKHJIUHIDWWWDBRBHDY
%DODQFH RI DOO (OLJLEOH 5HFHLYDEOHYVY RU LL RWKHUZLVH > @ RI WKH DJJI

LL WKH ZHLJKWHG DYHUDJH IL[HG LQWHUHVW UDWH RI DOO (OLJLEOH

LLL WKH ZHLJKWHG DYHUDJH RULJLQDO WHUP WR PDWXULW\ RI DOO (

LY WIKOH JUHZXOWWHW B QB BH QY% B O BRECF@HO L J ISEHT H L YV KMUWHRSW Q H 3 B BH L Y 1D [EEGI PG\
> @RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHV %DODQFH RI DOO (OLJLEOH 5HFHLYDEO

Y WIKOH JU HZXOW\HW B ) GHEQ®H D O IR@FHOL J ISHEGH L YDLE/DEHNI 5GP E L Y B O BRI HW KB (
HTXDO WR > @ H[FHHGV > @ RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHYV %DODQFH F

YL W KH JUHZXOWWHW B B BIR BY4D/O IRQCFGO L J I5EHT i L Y DIEVDKALVI I5GIFE L Y B O BRYI6 HW K |
RU HTXDO WR > @ H[FHHGV > @ RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQ}

Y LLW KOH J U HZXOWHW B | B RYB4D/O IRQIDFHO L J ISEHEGH L Y DIBVDKHIVI 5GIFE L Y® B O BRIG HW K |
RU HTXDO WR > @ H[FHHGV > @ RI WKH 2XWVWDQGLQJ SHFHLYDEOHV %DODQ

YL LW KH J U HZOWN\HW B B BHIEX B0 IROFMOL J ISEE H L YDLEDEHN I5GIF 6 L YH B O BRYIG HW K |
RU HTXDO WR > @ H[FHHGV > @ RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQ}

L[ W KH JUHZOWWHW B B BH QY% B O BRIDFGO L J I5EHC H L YV KIDUGVSM Q H B B BH L Y DGV KIDO
W&Q V H F KRIH@V V2 K L J [5QIIES D EOMHYD RIF Bl M DMK @H[F H B G V@R W RK W VW B 8 BH QY% B O BRAFG
(OLJLEOH 5HFHLYDEOHYV

[ W KZHH L J KDAYHHEFDLOHAGA_RRUW KUHH O D EVGHLGRROUQYO L J ISEGF i L Y DIE POIXIBQMQL J ISEHE H L Y\ B
2EOLJRU RI ZKLFK KDV QR RU D ]JHWR6 BERGHW>VFRUH\ (3 6FHROWBWMDGHE RO |>

[L W HKHJUHZOWWHW B B EH QY® B O BRECFGO L J ISEEH L YN RE BV RRAKL KO YR HGARZ HW |
W KR O O RZH QS HRUWMGAREXF N H\W\6 6 FR OHW KRBT XBR @VRH6 6 FRUKUHV KR GE6 F R DHIW KR
HTXWR @VKH6FRUKUH YV KIRMFEID QWD JHBHRYWRIE T XWR @V RKID QWD JHKERWHKHRG B B G V@R |
WKH DJJUHJDWH 2XWVWDQGLQJ 5SHFHLYDEOHV %DODQFH RI DOO (OLJLEOH 5HFHL




([KIEWS$ 1 DQGEFKHX®V  KDYHEHH RP LWHG SXUXDQAR,, \RP D R 5HXDMRQG .

232581 ,668%$1&%867 %

DV ,VVXHU

DQG

0,/10,1*721758671%,21$8662&7%21
DV ,QGHQXWWHH DV 6HFXULWLHV QWHUPHGLDU\ DQG DV 'HS

,1'(1785(

'DWHG DV RI -XQH

$VVHW
$VVHW
$VVHW
$VVHW

$VVHW

%DFNHG )L[HG$5DWH
%DFNHG )L[HG 5DWH
%DFNHG )L[HG 5DWH
%DFNHG )L[HG 5DWH

%DFNHG )L[HG 5DWH

1RWHYV

IRWHYV

1RWHYV

I1RWHYV

I1RWHV

([KLELW

&ODVYV

&ODVV %
&ODVV &
&ODVV '

&ODVV (



6HFWLRQ

'"HILQLWLRQV

6HFWILRQ

LQFRUSRUDWXRW EQFFMOHRNDHOHH R

6HFWLRQ

&URVV 5HIHU

HQFHV

6HFWLBBFRXQWLQJ DQG )LQDQFLDO "HWHUPLQDWLRQV 1R 'XSOLFDWLRQ

6HFWILRQ

5X0OHV RI &RQVWUXFWLRQ

6HFWLRQ

2WKHU "HILQLWLRQDO 3URYLVLRQV

$57. &/I( 7+( 127(6

6HFWLRQ

'H VIHIQPWR R © RIVGHSY

6HFWLRQ

6HFWLRQ

6HFWLRQ

>S5HVHUYHG @
>5HVHUYHG@
([ R MWK HROQV DRIBW L R Q

6HFWILBEWKHOWIRDWLQJ

6HFWLRQ

5 HOUNQAUIBW LIRDGRI[FKDQJH RI 1RWHYV
BHFWLBSSRLOWPHQWIRQWD\LQJ

6HFWLRQ $JHEDWQMR +ROGXOROQH\ LQ

6HFWLRQ

6HFWILRQ

B3ULYDWH 30ODFHPHQW /HIJHQG

OXWLODWHG

'HVWUR\HG /RVW RU 6WROHQ 1RWHYV

6HFWLRMPSRUDU\ 1RWHYV

SULGPRXMWV,QWHUHVW DQG 2WKHU

BHFWLROQ 3HUVRQV 'HHPHG 2ZQHUV
BHFWLRQ &DQFHOODWLRQ
BHFWLROQ BHOMD VWD W H

BHEFWLRQ 3D\PHOQW RI

BHFWLROQ %RRN (QWU\ 1RWHV
BHFWLROQ 1R W LSRH\D MR & OHDULQJ
BHFWLROQ 'HILQLWLYH 1RWHYV
BHFWLROQ *OREDO 1RWH

6HFWILRTW[{UHDWPHQW

6HFWLRQ

‘XWLHVIRAWKHH7TO D@ODMKGWH DO G 5HILVWUDU

$57.&/( . 668%$1&(2) 127(7%.1&IB(B1' (:3(16(6

6HFWILRQ
6HFWLRQ

,VVXDQFH

&HUWDLQ )HHV DQG ([SHQVHV

6HFWILRQ

6HFWILRQ

LQLWLDOSPEREOQAW RI 5HVHUYH

_>5HVHUYHG @
$57.&/( 127(+2/'(5 /. 8765(32586

6HFWLRQ 7R )MVRRIVAGHQWXWHH 1B6BVYVHMMIHY RI IRWHKROGHUY DQG &HUWL

6HFWLRQ

SUHVHUYDWL

RQ RI .QIRUPDWILRQ &RPPXQLFDWLRQV WR 1RWHKF

6HFWLRQ

5HSRUWYV E\

,VVXHU



6HFWLRQ SHSRUWXVEMHIPGHQWXUH

BHEFWLRQ SHSRUWY DQG FHRRWEW [RUGW RN WQEH Y WKQW
$57.&/( $//28&% . 21$1" $33/. &% 21 2) &2//(&7.216

BHEFWLRQ 5LJKWV RI 1IRWHKROGHUYV

BHEFWLRQ &ROOHFWLRQ RI ORQH\

BHEFWLRQ (V WIFERX\OWPH QW R

BHEFWLRQ & R OOOIFE MOL\R QR/QIVQ G

BHEFWLRQ 'HWHUPLQDWLRQ RI ORQWKO\ ,QWHUHVW

BHEFWLRQ '"HWHUPLQDWLRQ RI ORQWKO\ 3ULQFLSDO

BHEFWLRQ *HQHUDO 3%FFRXQWQV 5HIDUGLQJ

BHEFWLRQ 5HPRYHG 5HFHLYDEOHYV

BHEFWLRQ >5HVHUYHG@

BHEFWLROQ >5HVHUYHG@

BHFWLRQ5HVHUYHG @

BHEFWLRQ '"HWHUPLQDWLRQ RI ORQWKO\ ,QWHUHVW

BHEFWLROQ >5HVHUYHG@

BHEFWLRQ >5HVHUYHG@

BHFWLRQ _ ORQWKO\ 3D\PHQWYV

BHEFWLRQ vV OPUPXHHUWR ODNH D '"HSRVLW RU 3D\PHQW
$57.&/(  '.675.%87$216(3256

BHEFWLRQ 'LVWULEXWLRQYV

BHEFWLRQ ORQWKO\ BWDWHPHQW
$57.&/(  5(35(6$17R216G1' : $55$17.(6 Z¥( .668(5

BHEFWLRQ 5HSUHDHQ@WILHRY R IDWQKH ,VVXHU

6HFWILRQILUPMHWIRQ RI SHSUBVHDQWMWA\RGY WIQKS ,VV XHU
$57.&/( &29(1%$176

BHEFWLRQ 0 R Q H \7RRY% H3 B MPOHRY MY
BHFWLBQOLUPDWLYH &RYHQDQWYV RI ,VVXHU

BHFWLRQ 1HJDWLYH &RYHQDQWV

BHEFWLRQ YXUWKHIFWQNWUXPHQWY DQG
BHFWLBSSRLOWPHQOW RI 6XFFHVVRU 6HUYLFHU
BHEFWLROQ 3HUIHFWLRQ 5HSUHVHQWDWLRQV

$57 . &I/( 5$30257.=%.21 (9(17%1' 5(0('.(6

6HFWLRQ $PRODWLEDWLRQ (YHQWYV
$57 . &I/( 5(0('.(6

BHFWLROQ (YHQWYV RI '"HIDXOW
BHEFWLROQ 5L J KW \V7URI VWK . ®STRHID WOHUOHV Y R 'HIDXO W
BHEFWLROQ &ROOHFWLRQ RI .QGHEWHGQHVNVXDWBHEHXLWY IRU (QIRUFHPHQW

6HFWLRQ SHPHGLHV




6HFWLRQ _>5HVHUYHG @
6HFEFWLRODLYHU RI 3DVW (YHQWYV

6HFWLRQ /[LPLWDWLRQ RQ 6XLWYV
6HFWLRQ BOQFRQGLWLRQDO 5L JKWVLRKKROGHWYY WR 5HFHLYH 3D\PHQW
6HFWILRQ SHVWRUDWLRQ RI 5LIJIKWYV DQG 5HPHGLHV

6HFWLRQKH .QGHAWXWXWHH 0D\ )LOH 3URRIV RI &0DLP
6HFEFWLRQ3ULRULWLHV

6HFWLRQ 8QGHUWDNLQJ IRU &RVWYV

6HFWLRQ SLIKWY DQG 5HPHGLHV &XPXODWLYH
6HFWILRQ 'HOD\ RDWDPPHUVLRQ 1RW

6HFWLRQ &ROWURO E\ 1IRWHKROGHUV

6HFWLRQODLYHU RI 6WD\ RU ([WHQVLRQ /DZV

BHFWLRGFWLRQ RQ 1RWHYV

BHFWLROQ BHUIRUPDQFH DQG (QIRUFHPHQW RI & HUWDLQ 2EOLJDWLRQV
BHFWLROQ 5HDVVLIJQPHQW RI 6XUSOXV

$57 . &/ (. 7+( ,1'(178575867((

BHEFWLROXWLHY RI WK VQGHIQW X UH

BHFWLRQELIKWY RI WHIKYQGIHQW X UH

BHFWLRQQGHWWXYWHH 1RW /LDEOH IRU 5SHFLWDOV LQ 1RWHYV
BHFWLRQQGLYLGXDO 5LJKWYXRWWHKHORGWQRWOHBDSDFLWLHYV
BHFWLRQIRWLFH RI 'HIDXOWYV

6HFWLRQRPSHQVDWLRQ

BHFWLRGHSODFHPHQW RWUXWKMHH GHQWXUH
BHEFWLRQSXFFEHVVRUTUR\GM QMY K UHAAR

BHFWLRQOLJLELOLW\ 'LVTXDOLILFDWLRQ
BHFWLRGSSRLOQWPHQW RTURRYWHIHRW % HIS IUXDMWH HQGHQW X UH
BHFWLRQ3UHIHUHQWILDO &BQDHFVWW ROKRI ¥@RHBV
6HFWLRQD[HV

BHFWLRQ>5HVHUYHG @

BHEFWLRQ6XLWY IRU (QIRUFHPHQW

BHFWLRQ5HSRUWYV EIUXQGMIDI WRH+ROGHUV
BHFWLRQ5HSUHYVHQWDWIIRMW LB GR X VA\GHD W X U H

BHEFWLRQJKH .VVXHU .QGHPQLILFOWAWRWHM WKH ,QGHQWXUH
BHFWLRQ .QGHTWWXYWHEOLFDWLRQ IRU .QVWUXFWLRQV IURP WKH ,VVXHU
6HFWLRQ>5HVHUYHG @

6HFWLRQODLQWHOQDGHHRAQ E

BHFWILRQ&RQFHUQLQJ WKH 5L JHMWWWRHHWKH ,QGHQWXUH
6HFWILRQ'LUHFWLRQ WRUWKWHEBGHQWXUH
BHFWLRQ5HSXUFKDWHFWLD@®G 5SHSRUWLQJ

$57 . &I/( ' 6&+$5*( 2) . 1'(1785¢(

6HFWLRQ 6DWLVIDH WL RQGMHPAW AYVH KD U




6HFWLRSSOLFDWILRQ RI ,VVXHU ORQH\

BHEFWLRQ _ 5HSD\PHQW RI GREBW +HOG E\ 3D\LQJ
BHFWLRQ >5HVHUYHG@
BHFWLRQ J)LQDO 3D\PHQW
BHFWLRTHUPLQDWLRQ 5LJKWV RI ,VVXHU
6HFWLRQ_ 5HSD\PHQW WR WKH ,VVXHU
$57.&/(_$0(1'0(176
6HFWLRQ. 6XSSOHPHQWDO .QGHQWXUHV ZLWKRXW &RQVHQW RI WKH 1RW!
6HFWLRQ. 6XSSOHPHOQWDO .QGHQWXUHV ZLWK &RQVHQW RI 1IRWHKROGHU
BHFWLRQ ([HEXWLRQ RI 6XSSOHPHQWDO ,QGHQWXUHYV
BHFWILRQIHFW (Rl 6XSSOHPHQWDO ,QGHQWXUH
BHFWLRQ &R QIHEBUP LW\
BHFWLRQ >S5HVHUYHG @
BHFWLRQ >5HVHUYHG@
BHFWLRQ 5HY RHEW RR G RQWGHQ W V
BHFWLRQ 1IRWDWLRQ RQ RU (FKDGPH ®WIRWHY )ROORZLQJ

6HFWLRQKH ., QG ADXWXWHHSWIRQEABAOWY HWF
6HFWLRQ%DFN 8S 6HUYLFHU &RQVHQW

$57.&/( 5((037.81'5().1%$1&.1* 2) 127(6

BHEFWLRQ 5SHGHPSWLRQ DQG 5HILQDQFLQJ

BHFWLROQ JRUP RI 5HGHPSWLRQ 1RWLFH

BHEFWLRQ 1RWHY 3D\DEOH RQ 5HGHPSWLRQ 'DWH
$57.&/( 0.6&(//$1(286

BHFWLROQ &RPSOLDQFH &HUWLILFDWHY DQG 2SLQLRQV HWF

BHFWLROQ JRUP RI 'REXPHQWAM XWOMHHHUHG WR ,QGHQWXUH

BHFWLRE®FWY RI IRWHKROGHUYV

BHEFWLROQ 1IRWLFHV

BHFWLROQ IRWLFHWMWRHURWHKROGHUV

BHFWLR®OWHUQDWH 3D\PHQW DQG 1RWLFH 3URYLVLRQV

BHEFWLROQ &RGIOLFW ZLWK

BHFWLROQIHFW (Rl +HDE@H FIQRERQWHQW YV

BHEFWLRQ 6XEFHUNVMRWY DQG

BHEFWLROQ BHSDUDELOLW)\ Rl 3URYLVLRQV

BHFWLRQ%HQHILWY Rl ,QGHQWXUH

BHFWLRQ /HIDO +ROLGD\V

BHFWLROQ *29(51.-85/(6'.&7,21

BHEFWLROQ __ &RXQOWHUSDUWY (OHFWURQLF ([HEFXWLRQ

BHEFWLROQ 5HEFRUGLQJ Rl ,QGHQWXUH

BHFWLROQ VVXHU 2EOLJDWLRQ

BHEFWLROQ 1R %D QINDXHWEN WKW L WV RIQU

BHFWLROQ IHRWRUEBW

6HFWLRQ SRORHJPDSNLRQ




6HFWLRQ :DLYHRJ &XPXODWLYH S5HPHGLHYV

6HFEFWLRQKLUG 3DUW\ % HQHILFLDULHV

6HFWLRQ JHU G .QWHIJUDWLRQ

6HFWLRQ SXOHV7/EBXWWHHQGHQWXUH
6HFWILRQ 'XSOLFDWH 2ULJLQDOV
6HFWILRQDLYHWIRDIO E\ -XU\

6HFWILRQ 1R ,PSDLUPHQW

6HFWLRQ . ® WHHHPUHHQGAL W R U

6HFWLRQ JURY QMBI /LPLWDWLRQ RI /LDELOLW\




([KLELWV

([KLBLW )RUP RI 5HOHDVH D QGXSMFROWBWHFH RI

([KLELW % >5HVHUYHG @

([KLELW & YRUP RI /LHQ 5HOHDVH

([KLELW ' 7 RUPVRHU &HOWILQIVA B WHWBRW18U 5HVWULFWHG ,QWHUHVWY RU LQWH!

([KLELW ( >5HVHUYHG @

([KLELW ) >S5HVHUYHG @

([KLELW * >5HVHUYHG @

([KLELW + S$YRUBRWRBIHSXUFISBWHYHWDGBSRUW

([KLELW , )RY BHRIVRLOLFWWH G *OREDO 1RWH

([KLELW - JRUP Rl &0DVV % 5HVWULFWHG *OREDO 1RWH

(IKLELW . JRUP RI &O0DVV & 5SHVWULFWHG *OREDO 1RWH

([KLELW / YRUP RI &0DVV ' 5HVWULFWHG *OREDO 1RWH
([KLELW 0 YRUP RI &0DVV ( 5GHVWULFWHG *OREDO 1RWH
([KLELW 1 JRUP RI ORQWKO\ 6WDWHPHQW
6FKHGXOH 3HUIHFWLRQUTHBW HN\H QW B VEIRRYGI\Q D Q W V
6FKHGXOH /LVW Rl 3URFHHGLQJV
,1'(1785( GDVWHRS-XQH EHWZH3IR@81,668$1&(5867 %D'HODZDWBDWXUBIY VXM

SVVXIBDQ:G/0,1*721758671$7,21%$/$662&7$21DQDW LEROIINDVVR F ZD WIKRER WHIIWQ G H QW XV W'
6HFXULWLHYVY ,QWHUPHGLDU\ DQG DV '"HSRVLWDU\ %DQN

g1 (6 6r¢

+(5($6 WKHMVKHDE X 6 HFHXMQGH O L YWKINGH QMEURY REIHLY V X RQRMVHWV X D BOR Y L QHK
,QGHQWXUH DQG

+(5($6 DOVKLQH ¥ H WWRDINW K, IQ\G H QD ¥ UNBIDMLQEEL Q GILIQUH HR M@ WV XHHQI R U ALHIDFERRHU @ DV
L WWH UKPD/AEHH HE@R QDHOVE K W1V YSHUR S RIBIVOVOAHK LQH 7 H WWREDUNVIA KL IR W BIK/HHD] H F XBMM IGYA V SOHBX W K H G
D Q&H O L ¥EMUKIEEG H Q7w X WKHHUHH XOQ0EX @ V V K M/GK YAV XWA KOHH JNDBDMDLQESL Q GRLEDA L J IRWVLKRAYVORAH U H L
SURYLGHG

+(5($6 VLPXOW DALMRICHHID LR NG H QWY BCWHXNAD W HQIVDRIH D Q % I b1 H FSEKQ W WIRER WRK!
"HSR VDWW KHS RV LRDRU X VINR M KEHH Q R M/ WHIS R V Z WERRIQ YAR KAV XDHRBV K H HY S HIFLW WYVEVGROD W H €
WR DQG XQGHU FHUWDLQ /RDQV DQG 5HODWHG 5LIKWV

12: 7+(5()25(IRDQISF RQ VLG R WISHLHRRIDOMANUHH F HRIVE KMR WEAW K-HR O G IHWR/X W XPRYOH Q DQ
DJUHHG IRU WKH HTXDO DQG SURSRUWLRQDWH EHQHILW RI DOO +ROGHUV DV IR

*5$17,1* &/$86(



7K HV V XKHHW H B D QWY 8 G H QM X VBIW KO R V DQVIHR W/ KEHH Q IRINVVK B G H QA X U WY/ IKLHR W H K FOGEER
RW I8H U WRRK L PKQ6 H F X DEI@GL J DIVUEHR QD/EVDREH F X BIBIIGW MPRH F XWGH F X D EIGL J D BARRDW L/Q X R@IQ
V H F XIUQ WK QHREWK YV /H U J W WOV W H QMG GMHIUR O O RIZU RS HKINWQKRIRZ Q R ® H U H D FW M LQUR-
H[LV\R K@U H B UM IBMDEEGH BIKOR F D \WBIGRD @WIEGE F H L Y ID[EO MA@V W1 20 W KKODWERH HR@ D\ U R
WLRR L EHFRQYHYR® G GDRAY L JQHHEWMDG L UNRWBS RV DWBKH S R V LRVIR X V VRWHEH Q HRIWM
"HSRVBWRVUWRQAK U F KD MH P HIDQNGQV X B QW KHS RV D\Q\B KH'S R V LRVCRQU X V MR MHEHH Q IRINVKHIS R V M
W KWV OSEKW V WBRQAM D Q $ JW i H P I Q ®® O O H WK HRIGHE €& D Y\WAGKOHS S O L&ED\EICHW HF D G 8 O DAOMIF & UG
W KHR O O HSFFW R RVQRM V HRFYAR XQRID \ P HE W R DO QIBQR KHIJF F RIXIDIVY W B\WCKHEGS H Qi X UNR MHEHH Q IR
W KeHH F X B Bl G VB Wi Y B ¥ VR XDV FOKF F R D EYWX ¥ MF R X QWP Q LM RW L RVR/ L IGHH S RWIW & H D B BOPQR Q |
LQ VW U X PR G W B/ R BAORANY ISR S HURE\L W L P H H GW WHIESR BRI S RWKLFUKDL. @@ U W L DLGEAEW W\ X |
D QU H S U H \RHEIDWL GBI BR @ BRAW KH XVFF R XFOUWVA/K Q B @ H S RWKLMLUHRWRDL VAR L PHD @ Q Y H V VP 1P IEERINQ
WLPBIG RWLWNLEHWR Q H\@ KH XYW R X GWNGH U Y LEIIUGHIH PMIRNW F DV H H DIO@WHD Q $IMB H F
K D @@ F R FE\D W BVSFORIP P H WFREIDD LGPH/S PVFIEWR YARW X P H B Q/NQOD QIRRGRY W U X D QW PRI K
O H VRW IF UBHLGILKOMA WRNFHUUH\B R @/HD\ QRSL.IDD U/ QREW IR 1L Q@ H U IDDIDIES G L VB IURRCS VBN U RW L AW L RHUH B |
V X E M RPRKHYCDIQESO H 8 DIGEHW K YV XRHEUD Q \ RRYBVEW K DD GO H \DH)IWV K O B LGPH/P D @ O X DIQREK R \L K
DFWDRRG®\PHR@ X Q GWHIR U H J FOLAM D G5 R F KRHHE M WL D& G D WZAKIHW V R HWRHF @R D GROW |
IRUHJRDE D XOCEMRF RDPGM KRUHJBQBER QY HW K HRIGRRIX RW QYR O X QWIRBR W IOH TS UG S B (
F D\BKJ R F HDHFG R Y0P R YOI W N L QRE\GHI/D DWW ¥ H S WIK@RSHIVSFIH FOIV'S VFIFR X.@W X USDURAFHLIQE W V
SUR S HUWYRN\ P REOQD QKM N L @ @FEW KRIWRR E O L J D\GUER BV L YLIME/WHIVR PREY W & S HKIVBRYQW L
FRQVWLWXWH DOO RU SDUW Rl RU DUH LQFOXGHG MXWRHNVSORFBWBY RI DQ\ RI W

7K HR U H J RUIDQWAD GLHIV UWRWF YWUSHD \ P HRBA L Q RICS@A W IR GBI QTBOR W OB X RIMAQ @ H V RHW ¥
6 HF X PEGL J D WLRIDNAED W D E\® KRXHW XSLLARRIG W\ W L IQ[FFWMIBRVE W UKHU DIQWRH F XBR S O 17D QK
SURYLVLRQV RI WKLV ,QGHQWXUH DOO DV SURYLGHG LQ WKLV ,QGHQWXUH

7K HY V XXKHHIW B EV W K@ G H Q7W X VINGR®V KWV /8 B Z WBRW K R D Q]PH Q G WNRGWQ D QW Q W IH. DEHG
W KH O D Z®HIFHU HRASDVWUIWM 1B DANRLKZHH F XIUQ WK U B QWRI\G K WV XENW KHS RV D\G\ KH S R V LRVCRQ X V MR MIH
EHQRINWHS RV EWRWVWIRGH D Q $JH b H DHGEW KIHS RV DY\ KHS R V LRADRU X VMR MHEHH Q IR IV WHIS R V
E\W I6H O XUV WIRQAM U F KDV H H PSHIORN KRG YWHAD KB G H Q7 X WU WWKHIEGHOQMOAMEEOSH R W HRE BUWL\R
__ LQFOXGIEWMLRQWQG _NLGERQQHWWHR ®IMIMIEE O L J RWLKRAYVKHIGEHE W LRDQ G W K IGI® |
X QIMIFWH G



7 KHQ G H Qrw X W WRHMHKEHH Q IRINV\RGHH F X 81 B IGVKIFHMBEWN Q R Z Y X E& HDVD W F HVE KA X\QVEWA KJIOVG H QLW

DFFRUGDWREUR Y LR MRGQWG H QDADEMHHRQV KH X MW B R/GIY HE\VAMGK | V XSHKW V WIRQAM D @G\M F OVD KILE
VK POQ Q WORK J WIWIVQ@GED W HUBHRIDRNHU ¥ M W U WRKY KEHH Q IRIID @@ F X B B GWIXHEWNEHEW LR QQ G DQ

DJUHHV WR SHUIRUP LWV GXWLHV UHTXLUHG LQ WKLV ,QGHQWXUH LQ DFFRUGDQ

"(6,%1$7,21

D 7KHDHKHU FBPHDIQRMERH V V SKG V WIRGKWG H QADEX HKR W K YEGOX E V W DLAWH D OR
([KLELW / DQGK H U HWHRF XBVRIBEE H K R BVIK YV YOHQIBX W K H QEAWW K B H G7W X UINGEH V L J QID@HHED O
$VVHIFNHEGED WRWEUDBVEHULHV% WREHOBVIMRWHY  $VVHWF N H[GIED W R W & @ DW&H U L H V%
W REO DWVMRWHY  $VVHWFNH[GEDVWRWEUDYFHULHVY% WREODVMRWHY  $VVHWF N H[GIZED \
1RW&ODV&HULHV% WREHODVIRW HMW G $V VI IVF N H[GED WRIW & ® O VAH U L H V% W K&HO VMR W B Q
W R J HAN. KWKGHD DHVI\R W W YRHD/IWe1 R W W Y&HD DRVIVR WIHOME K&HD D VIVR WW RHR W HAK & O DBVI\R W W Y&HD DAL\R W
W K&HD D&/ VR WO K&HD D'V /R WHR/CEGIOV V X PG Q L PER QIRPDWRIRQV D QIGQ W HFPHXUIDVORS O H VL QI [F
WKHUHRI DQG WKH &0ODVV ( 1IRWHV VKDOO EH LVVXHG LQ PLQLPXP GHQRPLQDWL

E 7KH &0DVV % 1RWHV VKDOO &k H RAMHRUGR Q\OKWHHWRHWY WHGHO/FWNLEH G KH
F 7KH &0DVV & 1RWHV VKDOO BH RWHRUBQ®@ DWKH \& R DWVK/HY% ORWWYY WR Wk

G 7KEOD VIR WHMEGX E R U GURDKHNIHVI\R W W YEHD DVIVR WIHQUE KHD DRVIVR WM KHH W B & WF |
KHUHLQ

H 7KKEO DVI\R WHMEMOX E R U GUDIRHD/ VIR W W ¥&HD DVIVR W W YWRHD DRVI\R WIHQMS KHD D VIR WM
WKH HI[WHQW GHVFULEHG KHUHLQ

$57,8&/(
"(),1,7,2161" ,1&25323$21 %5()(5(1&(

6HFWLRIDILQL VEHRIQAD EQWW & XREE U H.IQF O XVGSHDH D PEEBHIHH F LWL G KO OH{R O O R
PHDQLQJV

3$FFHRY @ HD @ B RHW KHR Q V XOPRIIMOKRWH LRHJ L J L @ DWGHEGO @ SIRRUW R R BDWK DS EFHRD QL
LOWHQGHG WR PDNH FUHGLW DYDLODEOH WR VHOHFW ERUURZHUV ZKR GR QRW T



X Q G H U ZRULIWRDHKWELIDG H Q WQWUGHEOTOW I6H U YYRHWD SSOLESEOWRQYREBDWKXZDHBEMPUERS FFHR D
5HFHLYDEOH DV RI WKH GDWH RI RULJLQDWLRQ

3GGLWLRQDRD, D WHBHRVND Q LEHFWIRRLILHG LQ

3$GPLQLYVWHRGIRSH U\DFEQ/L@IFOSDRLRWL PR LBN UV WVBRQMD® FFRU GDWRHH XVIWHHF
ZKLFK VKDOO LQLWLDOO\ EH 3) 6HUYLFLQJ //&

3$'6 6 FRUWPHI D WY HVGHRMBB QE O LUR LH WBM/G $iO W H U Q RAFLIIRVEG H W H U\ WQRGHHGD IOBIRJF R U @ DV
LWV SURSULHWDU\ VFRULQJ PHWKRG

3$GPLQLV2WGHWR QAU L VRW BREULH T X/H. IGH IV HQHD FRAW 1816 P L Q L VEADU@RVQRIUVE M V S R QoI IL E @K
GHOLYHUHG WRUWYXWHEBGHQWXUH

3$GYH&UHIPMHD QN HR® Q3IHUWRQYRIBAWR S HUWDN Y R® QR W IBH U VIR@F O PQB8 Q&I L Q D Q\FWQ W
RU DQ\ VLPLODU LQVWUXP HQMDMOHVEVDR D LSRN WX WK FBW U\RRVKIHU WKDQ D 3HUPLW

3$11LOLPMMHZ Y WK V SHBFQY H U VIRGR W 18 H U \GR.Q HFFWQOB L UFHRAQY B & QQVILER R ® G3HLLURIE @VG L
FRPPRRQWUWRRX B U \SRBM U WKCEGEH H PHRR Q \U Q R @ K H WRVQEHR Q W UFRHUOBRIY V HE IVUIHNAEINQEG L U
W KSHR Z W@ L URIE BVXW KGH. U H RWLKRHIDQ D J HR B R @/LAEMVHEWR Q W 3 R O SZRKGH WVK I W AIRXZJKH UR/IK R B\ WY BRER
FRQWUDFW RU RWKHUZLVH

3$JHQWHD Q VUD@YIHQW DQG BHUWWUBDWH 5HIHMMWIDU RU 3D\LQJ

3$PRUW L BHW L RIGD QWSHH U ER 8 P H QR (OKE-D @ K L MKIGH Y R OYH. (QIBIR)GD QIEQ G RQW K6HH U L H V%
7HUPLQDWLRQ 'DWH

3$SSOLFRQWWKH PHDQLEHEFWS RRLILHE LQ

3$Y D L O)XEXIBAMH D @ VWK V S\HBRQY R Q WIHHW\LW &K R W KR O O RZ LW BGRXXS\D L F D IVQERRO O HB WE R
E\W I6HH U Y GXHIW @ BR Q WXHOU DRGH S R \IQWHRBR O O HEFFWW R FOGD W K ¥ GHK EAXG/ L (DH VR/O O RVE KHEQRS
VXPRQWIHOULEGQDPRXR@ M S R GLBH V HUFYAR X GV HRAW 61 V HEFYAR %8 WX LU HP RWY WIP R X QW !
5H V HIFAR YEQRIQ &/ KHHW B € WH V IV DAUK YLHIK FWIRO D X'BIQ & D E R YWHRQ F UW BEXDHD [RGB 1D L O)DXEXCBAR (
D P R XVQIWF LW & B KDHP R X Q@ MTVX WIRHED RES L V W USEXVWWRQ WXV HM. LLLY YLLL[DQGLR W KSHJ L RRJ
SD\P HOMRUMBKH FW LR Q GR @V KIR WBID Q VD MIP P HW HIR'O O REZ B&IH ) X BERQUIDI\WEBQY H P D LRI\
RIWIBH H )X B®IRXIG WS R \RLW K® R V DQWHH R @ Q3 D\ P H Q WGIX U MWQSHP R UW L BBMW L RQF O XBQ Q R |
RFFXUDB®FHWER QWL R®DPREHER U W L | B WQIREROV R R X QW 1B H V HIFYRHR X0Q/E D ROV DR B X IQRVDA
W B H V HSFYAHR R QVKHHD U R IL HW WBHD RV K L KK H @ R S W LIRHDGDHOP B W IKIFRQW HW KHJ D IOQ ®M\P HQWRD Q
FODVV RI IRWHV WKHQ RXWVWDQGLQJ RU LLL D 3D\PHQW 'DWH RQ ZKLFK VXFK



$YDLODEOH )XQGM FZRRWGWEH SDAI WKH HQWLUH RXWVWDQGLQJ DPHREVOIMR IQH WAHKRH 1 F
3%DFN 8S 6HKIVAMKH PHDQLQJ VSHEIUHGPHQWRKH 6HUYLFLQJ

3% DFN 8S 6  SUYHHRKIOW WKH PHDQLQJ VSHBIUHHHGPHQWKH 6HUYLFLQJ

3% DQOQNUXSWPHRRSHVKH 8QLWHG 6 WDLWIOVB% DW N G XeSWOFW KR GBIV DPHQGHG
3% HQHILKIIDWWKH PHDQLQJIUXSHWB HHMEQWY WKH

3% HQBONDY HVRHDIXRHP S O EHHAIIBIQDEG HILQ@BFWLRRI(5,6$ZKLER XEMHEW ®RHS5,6$D
SSOMBHVFUWIGEHFWLRRW R RGHKL EN X E MHIHW W LR R W KHR GRID ¢ Q WALHAH\PWHRR S G D § VRIIVQR
WKH IRUHJRLQJ

3% RRN (DRVWRW D QOR'WIHF/K L EK Q H IILE WIHURYZ @ B G\ U D Q WY U BBRIRND WENDE @ H DSUILHIJR D
YRUH&D® DSIHIB G HV F WIGEHFGN L R Q U R Y MCKEDGYWWWHBHF F X U BIDERID G ZW HRIG ERRQ  HUW UV VDIQ)
WUDQVIHU DUH QR ORQJHU SHUPLWWHG DQG 'HILQLWLYH 1RWHV DUH LVVXHG WR

3% XVLOHVWHDDRYG DW KD &L R SHRBEXV L (CHMRWL ALH) H AR USL \WW ' QQG DR W KMKUDED W X B8 % Q RO
RWIGHR @ KL EKB Q NLLGMW L R/W WK R S/D QQYHGWY DRABHDVO L | RW@QD B PAQJR{U LAEDL QIRLWRDHIAR URNGH [ DDA
DXWKRUL]JHG RU REOLJDWHG E\ /IDZ WR EH FORVHG

3& DS LWDHODVRIG3 HU \PRI@ D YO HIRVSHJ R S HWW BK U \DRBIH VXKIHZIR X @ & D S L W R @ E PHGEDWKHRH
VXFK 3BHUVRQ SUHSDUHG LQ DFFRUGDQFH ZLWK *$$3

S&HUWLILFDRMMWHKRWOHWROGHU RI D &HUWLILFDWH

S&HUWLILFDWWKIHIOQ VWDYIHUW KH P HDUNXSQW WHHIRH QR WK LQ WKH

3@ HUW L'I P FIIDVQMMWEU K N WW L LIVAVDRAMS K W V SSEKW V YWIRQAM X /I H H PUHHOSU H WHIGHWQ B L @ WDHI\H
VVXHU

3&0DWDVWQ\ RQH RI WKH FODVVHV RI 1RWHYV

3@ OBBGE G LW LR QD RD,\D WK B HR/MD Q LEHIFWSIRLILH® LQ

SCOBVWILELERMEXQRDY WKH PHDQLEHIFWIIRRLILH® LQ

3 OBVORQWKO\ ', R BANH WHKWHWP HD Q LEHFWIIRBLILH® LQ




3 OBVMRWH 5iHDHY ZLWK UHVSHFW WR HDFK ,QWHUHVW 3HULRG D IL[HG R\DE

3O BBVMRWHKRH®HY D +ROGHLURMIHD &0ODVYV

3RO BBVMRWHKDY WKH PHDQLEDUDI H BRI KHKSHII@ DW LR Q

3@ OBVAHTXLUHG .QWHUHKDW W KW B HDQNROWS RELILH® LIOLL

3 O D VB\G GL W L R QD K D,\D W bl HR/WAD Q LAHIF WS IRELILH G L Q

3@ ODVV % 'HIPRXWEABY WKH PHDQLEHFWISRELILHE LQ
3 0ODVV % _0RQWHKOW, W H PH\DQ LEHF WSIRBLILHE LQ

3 0DVV % I'RRHDYNVWHLWK UHVSHFW WR HDFK ,QWHUHVW 3HULRG D IL[HG UD\

3@ ODVV % 1RWHRRU@HUYROGHU RI D &0DVV % 1RWH
3 ODVV % KBWRWKH PHD Q LODUDS M BRI KWHGHLI® DW L R Q

3 0DVYV % 5HTXLUHG .QWBY NV 'PMI/VQ LBBBRWER@L ILH® LY

3@ ODWWG&LWLRQD RD,\D Wb HVWD Q LAHFWSIRELILHG LQ

3 0DVYV & 'HSPRHBWPY WKH PHDQILEHFWIRRLILHG LQ
380DVV 0R QW KKD\V, QWK H URHH/DNQ LEHIFWSRLILHG LQ

34 0ODVV 1R WHHIDEDWHALWK UHVSHFW WR HDFK ,QWHUHVW 3HULRG D IL[HG UD\

&
&
3¢ 0DVV & 1RVWPHIORYGHWYROGHU RI D &0DVV & 1RWH
3 ODVV & KRWHWKH PHDQLIDJUDS K BRI KMMKBH LI DW LR Q

3@ ODVV & 5HTXLUHG .QWBYVHVKH' PV Q LEXRWSARIL ILH® LQLL

3 ODWGGLWLRQDRD,Q WKHHRYD Q LEHFWIIRRLILHG LQ

3@ ODVV ' 'HISFRNQWDYV WKH PHDQLEHFWSREOLILHG LQ

3&0DVYV ' ORQWKAD YOWHKH IPHW Q LEHIFWIIRRLILHG LQ

3 0ODVV ' IRWHBQWHZLWK UHVSHFW WR HDFK QWHUHVW 3HULRG D IL[HG UD\



3 0DVYV ' 1IRWHKR@GBU+ROGHU RI D &0DVV ' 1RWH

3 ODVV '"1IRDWHWKH P HD Q LSDIUDS H BRSI KWHKEHLI®D DW LR Q

3 ODVV ' 5HTXLUHG . QWKIDM WW HLFMOQIBXIWWRBRLILH® L[

3 ODMGGLWLRQDRD,Q WKHHRMD Q LEHFWIIRRLILHG LQ

3 ODVV ('HHFRXQMY WKH PHDQLEHFWSIROLILHG LQ

3&0DVYV (ORQWKIODVQWHUPN B/Q LEHFWIIRBLILH® LQ

3 0ODVV (IRWHDQWH LWK UHVSHFW WR HDFK QWHUHVW 3HULRG D IL[HG UD\

3¢ 0DVV (IRWWAHHROMWGBWROGHU RI D &0DVV ( 1RWH

3 ODVV (" IFOWHWKH P H D Q LSDUDS M BRSI KWHKIHLI@ DW LR Q

3@ ODVV_(( 5BHTXLUHG . QVWKHDWHWWH IPHDQLENBMRIROL [LH® LQ

38 O H DSUHIYP\H D Q ®RLUD Q L ] MW U R QOVIB? B € B COUWHIIE X U V WIRD W LIRFOW K HF K D @ FMVD QW X F F F
SURYLVLRQ WKHUHWR

3¢ OH DYLHPIED U W L FALHSI@EN R NoHHD € B QRW K HQ/D QLRL\DVD LRMBKW/IBIRQ MR @K R PU RW L RWR/ L ®
& O H DSULHIQR YR U HE& O DIVHQFIH FE\RR N FAQU/DIOD/QBAG/IRIV H F X UELHASLRAZAL WM& O H DSULHIQR YR U H
& O H DRULHQQIF \

3 OHDUVWHBIQY &OHDUVWUHDP %DQNLQJ VRFLpWp DQRQ\PH
3@ ORVLQIPBINGV -XQH
3@ RGHPHDQV WKH ,QWHUQDO 5HYHQXH &RGH RAUHDVRV\CEBAHHAGB® LRQE BUKRIP X X

3¢ RO O YWX\V\R D Q@ L W:LIDERO\QZUMXRI@ W L RD\DROF L D WIGW/ F F H D OBIQW¥ R U S R WIHW X RGRIR]
VXU Y LDYQRRIQ V R O R @ BIWHMRZX L FE B UL WX F F H 7 B EUDED U VQIBQY X F F HRVR/GRQBMWA M I BYSIRILLQIVAHF®R U
ZLWK WKH SURYLVLR @\ WRHHAPKHI WWHUFUHGLWRU

3@ ROOHFWRRXQDN WKH PHDQLEHFWSREOLILHB LQ

3& R 0 O H PPV IDRZQYW K| V S\HBFQVH F H L YIDE@WIR O O HIF QRVRIOBNEKI R F R WG B F H L YIDEBIR B @ H K
R I2 E O L JIRQUAO XTLVQKIRXAL WD RQP L D@ R BB QFSD \BKJ R F IR 15 G D DOWA R & @ L WK V SNHRVBK] F H L
DQDBQ\HHP HAR OO H E MHLCRABIYVUHH F H DY WVB K&HX W1 2D W B U R Y LIGRZGH WHKID M@ RRWV K H W/ ZSLHAH W KWEH
3@ ROOHFWLRQV' VKDOO UHIHU WR WKH &ROOHFWLRQV RQ



DOO WKH 5HFHLYDEOHY FROOHFWLYHO\ WRJHWKHU ZLWK DQ\ ,QY HYXA\PH Q WW([DW B |
3¢ RPPLVVRRRQV WKH 8 6 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ DQG LWV

3&RQFHQWUDWKROO A EHW&HHPHG EUHDFKHG LI DQV RI WKH IROORZLQJ LV WUX

L WKHJUHZRWYWDBEGEHQYVDHPOBRIFEGG® ZULSMMFHQYDEBHEIBEBFHLYWEKDMWMND L JI
5HFHLYDEOHV H[FHHGV RI WKH DJJUHJDWH 2XWVWDQGLQJ SHFHLYDEOHYV

LL WKH ZHLJKWHG DYHUDJH IL[HG LQWHUHVW UDWH RI DOO (OLJLEOH

L L LW KOH J U HZXOWNHW B B BH QY B O BREIOFQO L J I5EHE H L YDLEDKE HE® W W DEMWK D Q H[FH
RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQFH RI DOO (OLJLEOH 5HFHLYEL

LY WKH ZHLJKWHG DYHUDJH OLIH RI DOO (OLJLEOH 5HFHLYDEOHV HI[F

Y WKHJIJUH2RWWW B SHIEBEICH\ DRAPEO L J ISEHFH LYW EKDWRRIMH QHBBEOHLY BB BN
S5HFHLYRPBBHVEBFHLYDQW®KOMOWEH/ HF XRIIHBYFHHGV RIWRKWVWDBEGEHDRY® B O BHRQD(
(OLJLEOH 5HFHLYDEOHYV

YL WKHIJUH2RWWVYWDBEEHOYVBEOBROFGOLJISHHFH LYWEKDMMRSH QHEBOHLY BEDBL
SHFHLYREID BVYBBFHLYDE®KRDNWODRYON HF XRIHBYVEK LI ISGIPE LY EO BRMIB HY KR @ T XW R
H[FHHGYV RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHYV %DODQFH RI DOO (OLJLEOF

YLL WHKHJUH2ZBDWWW 56 &N Q ROMYIRQFO L J L5HHFH L YW EDWHNRIM QHBEEOHLY BED UL
SHFHLYRED $VEBF H L YDE®HKDMODRON H F XRIHBY VE K L J I5GIFE L YD B O BRFWN VKDY E XOWH
WKDQ RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %

YLLLWKH JUH2ZPWWW B8 EH QY% B O BRAFGO L J L5EHIFH L YW EDWNRIM Q H BB OH LY BED BN
SHFHLYREBEB MV EBFHLYDGWKDMODEDH H F XKRIMEY V2K L J I5QIFE L YH B O BRIFUNDVWKDY E X
OHVV WKDQ RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ 5HFHLYDE

L[ WKHJUHZDWWWBEEHQY®BDOBER)F@O L J L5EHFHH L YW KD WHRIM Q HBEOHLY BEDUIL
5HFHLYDEOHV RU 5H $JHG 5HFHLYDEOHV DQG



W KWDF\OD&EQHY H F XRIHG VEK LI 5GIFE L YR B O BRIFUINDWKHDWD EXOHWYXRE T XWR H[FHHGYV
RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHY %DODQFH RI DOO (OLJLEOH 5HFHLYDEO

[ WKH JUH2RWWW B @ SHDBEGH CRAFAO LI ISEHFH LYW EKDWRRIMHW QHBBE6HLY BB BN
S5HFHLYRBOBHMBEFHLYDQ®HKHDMOWBHY HF XRIBI@VY V2K LI LSHFOI LY PO BR B H Y DWW
H[FHHGYV RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHYV %DODQFH RI DOO (OLJLEOF

[L WKHJUHZRWWWDBQREHQYBPOBRJFAOLIJLSEHFHLYWEKDWNM QHB3B O H LY DVEKIDWEHF
SHZULSWFHQYRBBHMVHEBFHLYDEWKOMOBDRH HF XRBPIGY V2K LILHDOLYBEOBDRPHWYR!
HTXDO WR HIFHHGYV RI WKH 2XWVWDQGLQJ 5S5HFHLYDEOHY %DODQFH RI

[LL WKHIJUHIZRWYWDBEREHQYBPOBRAFEO LI LSEHFH LYWEDWVAM QH BB 6 H LY DWVEKIDW®F
SHZULSWHWFHQYRBB HMVBEBFHLYDEWKOMOWEH HF KRIM@GY V2K LJLSHFG L YD EOBRIF Y M DWK
EXW OHVV WKDQ RU HTXDO WR HIFHHGV RI WKH 2XWVWDQGLQJ 5F

[LLWKHJJUHIRWWW BOEHQY B POBRIB O LJLHOAHLY VKOMM Q H BBIG H L Y DVEKIDHAGIF
SHZULSHFHQYRED HV BBFHLYDEGW KDMOWERH HF KRBIGY V2K L J I5GIFG L Y B O BRIE H M DWK
EXW OHVV WKDQ RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ

[LYWKHIJUH2RWHYW BOEHQY BZPOBRIB HOLJLEORHHLY WKOMIH Q HBBIG H L Y DVEKIDHAGIF
SHZULSHFHQYRED HV BBFHLYDGW KDMOWERH HF KRBIGY V2K L J I5IFG L Y B O BRIE H M DWK
EXW OHVV WKDQ RU HTXDO WR H[FHHGV RI WKH 2XWVWDQGLQJ

[Y WKHJIJUH2ZRWWYWWBEEHQVBPOBRIFAOLJLSEHFHHLYWEKDWVAMH QHBEB O H LY DVEKIDN®F
SHZULMWHFHQYRPBBHMVHEBFHLYDEW KOMOWSH HF XKRIM@GY V2K LJL5HEFG L YD EOBRIFH M DWK
EXW OHVV WKDQ RU HTXDO WR HIFHHGV RI WKH 2XWVWDQGLQJ

[YIWKHJUH2ZRWHWWDBRGEHQYBPOBRIPHOLILEAHHLY /KOME QH ZBI6G H LY DVEKIDHRA® R
SHZULMWHWFHQYRBB HMVBEBFHLYDEW KOMOWEOH HF KRIM@GY V2K LJLSHFG L YD EOBRIF Y M DWK
H[FHHGYV RI WKH 2XWVWDQGLQJ 5SHFHLYDEOHY %DODQFH RI DOO (OL



[YLW KOH J U HZ DWW B 8 BH QY% B O BRAIFGIO L J 5EHTHI L YW KDWNRIM Z U LSHFHQ YR E B 5\
5HFHL YDEWKDMODRAF X 8HIGV RRIDMO HY KRB TXWR R MW RKW VW B B EH QYD E O RREFPOL J |
SHFHLYDEOHYV

[YLL MW KHH L J KIWHHGFDUHAGA RV KUHH O R BVGHLGRRIUQYO L J LSEHGF i L Y DHE POIXMBQ@L J ISEHEH L Y
W KHE O LRRZK L KKO@RR D]HURU HGRERWW VRO ORZY 6 6 FR DHWKDQ \ 3)6FRWHWKDQDQG
9IDQWDJHBFRUH OHVV WKDQ

[L[ WIDHJUHZOWNAW B B BH QYD B O BREIFGO L J ISEHE H L YN RE BV RRAKL KO YR H\GAR\Z HW
WHKROORUZHQS HFWHBAHRENF N HV$V6 6 FR OHHWYRB TXWR \ 3)6FROHWYKRB TXWR DQG
IDQWDJHBFRUH OHVV WKDQ RU HTXDO WR H[FHHGV RI WKH DJJUHJDWF

[[ WHHJIJUHIPOWWW B8 EH QY% B O BRAF®O L J I5EHTH L Y DEDMAETMP S R BBIG\X FMWQR\@ +
30DQ H[FHHGYV RI WKH 2XWVWDQGLQJ 5HFHLYDEOHV %DODQFH RI DOO (OL

3¢ RQ VR O3 BWHRHG QU L W2 DRI QP QFRIS 8 U IWH.GRIZ PRIYS R UIDQBON & F F HW BRRIU WO G
&R US R IDDWKLHR G LRI E UWSIFWR R B/R U W/XKE Q D QAL D BMRAZKQ WK R LL Q D QUFH.DROSWU 8 ER DV R OALG
2SRUWXQ LQ DFFRUGPWEHIKWKH $ QRQH WKHQ 2SRUWXQ

3@ RQWL/Q DHECEHWRYPJUHHRBGWUWRD NUQD FHPKIOMOIH UV R QU D G\W B RRI& WK H B B ER
RUWVRQW L QuIHIE®BE\GLUREWG LHFWH FR QW LROBRMXW UZR YV R YIIXRHER/S D\ P HERX S $ 00 GAR |
RW K H WIRQWHHW@W@H E W R W KIHWMRV V BFUHH GOLVID RAJRAWA_IQ G H E WRIESGLH R W/QARWQ 0K D ER.ID QRW B H U \

RWKWHKBMQGRUVRRBYWUY X BHERMMRWHR O O H RW X B Q D Q/\WSHDA R HRQGAL Y L GRHE\G KGHL Y W U LXESKRADE
VKDRBOQRW RHU VK@ P RXRXIDMDIHUWRB® L JIOQEIRIA R Q W L/Q DHEQURKLIOE WIRDW L P L W/HRURKEH |
E H6 H H PMESHW KRHK W V WD DLGLIBIBSRX@R B/D [ L P R W V W DIDLGY FIBRXMD R W KGHH FRVE O L J R W WROEL D E
JXDUDQWHHG WKHUHE\

3@ RQ W U DE Q/XIDEH R@V. VWK V SHEEQS H U VIR@S U R Y LRAD R H F X U\ VWEN\E KDHAU \RRIID QL Q G H C
PRUW JDHRGV U X RWWXUDE MU VDD N HER B QYW B VW UWXRKLGMWKIHY LS D IRE\Z K LER/D QR LVBYWR S+
LV ERXQG RU WR ZKLFK LW RU DQ\ RI LWV SURSHUWLHV LV VXEMHFW

38 R Q W URIDH PRHYDY XS R ¥ E AR 2@ I \§ URKDH FGIDARGE X Q H D P R QK I L BV-LUDYOLHF X \W o4 [B ¢
7UXER/P SB®HULB PR O O DWW M B/RIHIVQIBD RN P HU LIF® DWW XSS O H EMQ MG RBIV V L J Q BHDYBWAC
'"HFHPEHU DPRBOHULIFON RB 'HXWXVFWHERPRMQ\




$PHULFDV DV RXWJRLQJ FROODWWHN\DWHW URQWHH D/@E WHKPH&RD\OBMW HUDNMKHU DP

3@ RUSRAWUWBWIN F R HD Q/VSH L Q RILISFROV K B @KV XWXV IVGIBIKEHH U W LS HE DWIAD S §0 L BRVE O BRY Q
S D UW MWADEMPRIU S RAUWDRAAN. @ K IEGEDG P L Q L \Z W IHIRM EDHW KGHD R/IM KHH H F X RINVRKE@MNG H QUWDXRIFHDWYH GL
ODUNHW :6MOPHBWWRQ $'WWHQW LR QU ZRWPSLROLLIVWWH D W L R Q

3@ RYHUBYWDY WKH PHDQLEHFWSRELILHBG LQ

3& UH G DWBR O O HFRAOLI FARHHIY@AKBHH ONOIHQME K6HH U YT F H H B Q BR O O HFRADLEERR O LB H B DMRRQ ID\Q
S5HFHLYDBGHWHV SHWWKEHODBEBH U Y LUFHHIW WRQGK L EE W RV K&H U Y LELQHIH PBIAMWMD PIHD P H Q (

VXSSO H RHBQWKH RIGAHDL. QIGHIHAWRW LMW LR FFRUGDWHRIFEW L R @R IW KHH U Y LIRILLCHIH PSHUORAY |
KRZHYNUGH UYLBQEIH U \RRAVVKEY @ 1) L BH. DR & H HBQ&R OW HBRRYO L AVLKHINGHOM W K-HR O O FERRVDILIRERG M 1
6HUYLFHU DV WKH\ UHODWH WR UHFHLYDEOHV RI D VLPLODU QDWXUH WR WKH 5H

S UHBLWHWHG WO R@ DRNIXOBY LRQ)5 3DUW DV XFKKPBIE H PHQ BUHRW L VAR L IDHO\GX E NI
V X RO D U L | DRIGY WRIQ S D W W EEM EBRCR Y IEG\W KB H S D U WAPIFLGH D VWX K H G HBHD\OH 6\WHY MAY H G H' BB ®
L, QV X UDRFSIR WD RH GRIHURDXOY ) 1QQ D R FHHQ PAKSH F X UD (GEAHKWD @RP P L VD QRS D U WRPHHROW DQS3U E
"HY HOR S.RMIQNY R SWH. QH D)V 5 HWHTR B \W KW R IDQ\V X FOKIH QRFF® W D \E H5 UR Y EGCHIY X FDKI H QRAU
VWDURP WLPH WR WLPHHE®W HDF KURPVWLPN WR WLPH

3&XWI2DWRHD QWY LWHK V S\HR MHH F HELO'BX U F KB\WHGA V XRHWY KRHOR. QDWW KEHD RREIX VL R BX'Q H
LIZLWK YV S\HEXWE V H T X8 Q WIORN HHGL Y BYEGHHO/ B YWHHESY W BIQ G LAL WK V SAHRHVE O D F B HIQLWY VB
GDWH VXFK 5HSODFHPHQW 5HFHLYDEOHY DUH H[FKDQJHG IRU ([FKDQJHG 5HFHLY|

$HHP HAR OO HFRHIR@F RQ Q HEWMDRIFB H F H L Y D ECPHR X G IV\D EDLHN KRXSAO L FDIWILKR @ S B Wi
5HF H L YID\ELOAHGHH O ©XUWV WIRE W L ROV KK U FISDVHH P HPMHS RV BWRUMWERE BW L R@HF W L RQV |
7JUDQYIHHHPHQW DQG RU LLL SHKHWAHROREFHFIW ISKRIVW E 8 Vé WWBH.IF P B Q W

3 HIDXPKMDRYR F F X U WHIDRM L QIR WRLG B RMAL RIERWRXBIBFRP @Y H@WH | D XOBW U Y LH D ORAD
5DSEBRUWL]DWLRQ (YHQW

HIDXGWHBLYPEDRSYHFH L YODW RKIL BIQR IW KR O O RKDRFF XU UBIQY F K H GXID\IR GRISBD WK H |
UHPDA@S/DRIG G DR R LBHD WWEHKGID MRM X FSKD \ P HBGHWV H UER\U @ HHFGUVARD HE IR Q W USDOR\\W WDHDLEPTY P H Q Rt
VXBKIFHLYDEDOHO DWRE QB X JHIGY RROXB H WK HW SWWNGVDE/H @I S R V WHIRIR Q@ KZ K IQBR/HD SBIRF B K
UHFHLYHG LLL WKH 6HUYLFHU KDV EHHQ QRWIHUHGJIWRB WB\® KMQR2 EXAHGWURWKHU H



%DQNUXSWF\ RU LY FRQVLVWHQW ZLWK WKH &UHGLW DQG BRXQFRWDREGVVBROQHL

SHILFLBPRXQKADY WKH PHDQLEHFWSIRELILHG LQ

SHILQLWLYKORWHKW PHDQLEHFWIIRRLILHG LQ

SHOLQTSHFHW YPHEDEYHFHLY R BWGHKWD '@l D X OSMHFE L Y DWERK L IPKRAD QS D BBV F K H GXID\F €
UHPDLQV XQSDLG IRU WKLUW\ GD\V RU PRUH IURP WKH GXH GDWH IRU VXFK S

$HSRVLWDUKDAVDWKH P HD Q LEHF WS IRFR QLGHIG KOO O: L Q PW QM B O E HHWWIRFQ D@ LR Q
HSRVLAHRLQV 2SRUWX/Q& HB RASIHFRDO SXUSRVH OLPLWHG OLDELOLW)\ FRPSDQ

S HSRVIRRU XYW HH PRHQMMYKHS R V LRV X$IN H H PGIVANRGW KHO R V DQVEIW Z HW IQH S R V DWW
WKH '"HSRVIZUWRWWHHRID QDY WKH VDPH PD\ EH DPHQGHG RU VXSSOHPHQWHG IURP WL

YHSRVLWRUX\RWPHHD QW PLQIJWRQ 6DYLQJENXQAHBRFUBW\VDYLQJIJV EDQN

$HSRVLWRU 5HS X KBPR/DWK H YAHHDW L Q JUDSQHRIIIE H 8 HA@WW K H

FHSRVLWRIDQV WK B JIHQHED RIUQYR UH BJ 8 GRFOMDELSXILFDEOH
$HSRVISWBHHPREWQV WKH DJUHHPHQW DPRQ3IHIQH \, \RWX HRWU B 58 FKH R O HQU L

SHWHUPLQDWIHRIQWDWWHKH WKLUG % XVLQRAYNQWDAHIWIIRMVHWR HDFK 1RWH

S'ROOCDIIQYG WKH VPHERDWKH ODZIXO FXUUHQF\ RI WKH 8QLWHG 6WDWHYV
3'7& PHD/KH 'HSRYUXWRW W RPSDQ\
3(OLJLEOH S5SHFHDYVEHOOH-K 5HFHLYDEOH

D WKDODRULJILQ® RMHEO IZD @WKBS S O LFDBEOH HIIDQ@W § F O X G WERDA WDBDDE @I O DY
WUX®K QG DRI HELLOW DWW HIGH B/R U I/ IBGIE WO O FRUDIFRIVEXIND SU L Y D RVGK L FFIR P S @ IL MBK
DS SO LFIBEOH HPHDZVRW WKW R Q FR P SYOKKHDNRIHG Y HHIUN FR@QV KRHE O L J IRWMLKRHR O L D REBU H [V
IL QD QCHLDER 8@ WMOHRWYF R RWM [ SH QORMKIHS RV WAKRHS R V LRVORQU X VRVW K WV XDRWK B VYV L DGR W
KDYH DQ\ RWKIBY HDNWHHWL D O



E  ZLWHKYVSMEKL KR QV HQWN Q8IS RRWD ®W K R U IR IIRALLIRIQ Y WRIEG W E R Q &L WIKR
*RY H U Q PSHXQWKIROH MX\WEB-HS E W D HIOHHFGRHIG Y EEQW KeHH O @ BRI U W/6.Q3 D W K RD3)G H U Y L F/I&QLX
FRQ QHEMMHER H DRV RIPH F X W HRQS HU MR U P Q\GHFBIY RAVDOBK FHL Y RWEB/HKQ RQ F R P S/IOHKID
QMG Y HUN AV KRE O L J RWLKRHDO LD RIEU H MR HY D QOUFLLIDER @ WMOHRW R RWM [ S H QRAB K H S R V LW\
"HSRV LRI X VRWK |V X0HW K B VY L DAJIGHR ID\RKAD YOHOR W K 1D W HEG DHDUMH WK L FIR Q V HDQ WY
DS 'S U RYIDONK R U Z | M) RO KHD RHD QAR D QARHR UL JL B BWW & Z @R® R RIR®R) H F\N BRXONQ C
WKRHJ LID@RD® R XZADN U HDMKDY ,RZD DL QIHH Z<R U BH U P R GHVANLL QR TV K HV W B 18FRAD X P& I
6SHFLILHG 6WDWH /LFHQVHV WR WK BRGWHDWIQGIBHEW RV IKH WD D® XVXU\ OLPLWYV

F DWRKLAXWHRNH. RN RHDRM X BKIFHLYDEE® KH OWW KIS RV DWW KIHS R V LRACRU X V MR M/H
EHQRIWWHSRVLWRWEZSRUWZRQW IGH ORWLUWHE\3 D W K Z\DRUKSH O O®I D IFIO DD S S O L WIKEEDWWA\O
VXBKFHL ZDEBAOWR R HQWW H D BIRD LR ROBQRED U N H W DV IO HHIULHHINMBFSO HRODUDIOH @D (R O O R IGHD |
J R ROBQRED U N HW DX H5H F H LY DENOHHWINVGY GSHD LBWKWU F K U X B@HF H L Y D EDEDRSO HRODUD IOH @ WV R/HH O
SDUW\

G W KIDWVOHH J'DIDDLQESL Q GIM\P HREW L JR W KRREQ L\WRW H B RR U FOLIDEMWRE O LU@B FR U
Z L W WWH UPXE NMHBS\S O LEDE 9 BIK © WR © Y HIEDED L ] DUWHLFRHQ. Y FIRQKH S Y R /W UMXQ 8 R W H U H D¢
HIIH FIIH F W IQHL J RW Y H G I WQR HJWPIEEPR HOSWWX FHQ | R U F P B H 8DV, P LEVHHED HEULDL@ FR 1B O X MAK\H V
FRQVLGO®YWRFHB@DRE G T X LIVQLOQ RWX E NHBRQN L JAIWH V F L V M IMRR X Q W HRUG 19 ITHL@PQHF O X\G
GHIHQVH RI XVXU\ RU WR DQ\ UHSXUFKDVH REOLJDWLRQ RU UHWXUQ ULJKW

H WKH UHODWHG /RDQ RI ZKLFK LV DQ 8QVHFXUHG /RDQ RU D 6HFXUH
I WKDW LV QRVW WHWHEBUW GVEDI/QLY LQ WKH SURFHVV RI EHLQJ UHSRVVI

J W HKIHH O DRDIRE K L FR Q V WO WHKQHHGHVD Q IILE O\ U X IPKIMBNSHB U R P L QRRRIID F F R X.(
HDFK FDVH XQGHU $UWMGLBUHG HRIQMIGHLEE & RI DOO DSSOLFDEOH MXULVGLFWLR

K W KZDM VW D EIOR N KR GE DWREH HG Q&R O O HBRVDLLEQ@/HVAH J X0CBAU G L RXURWWHEEK VL Q |
WKH 6RGBHWXQ //& RU 3DWKZDUG DV DSSOLFDEOH



L  WHKIDGWH QR P LIDQSDNISE QRO O DB'Q S D\ D E QWHSH) L VB WERMI-PVH U DFUBED RIE O LU @B V R-
ZKLFK DUH UHVLGHQWY RI DQG KDYH SURYLG#PG DLEDOOLQJ DGGUHVV LQ Wk

M WKDW LV QRW RQ WKH DSSOLFDEOH 3XUFKDVH 'DWH D 'HOLQTXHQ
N WKDW KDV DQ RULJLQDO DQG UHPDLQLQJ WHUP WR PDWXULW\ RI QI

O WKDDWQXWVWDBRBH QYN E OBDHMKBRE TXWR L @ KW REB Q V H F XRIDHIBW L@t
FDVH RI 6HFXUHG 3HUVRQDO /RDQV

P WKDW KDV DQ DQQXDO SHUFHQWDJH UDWH WKDW LV OHVV WKDQ RL
Q WKDW LV QRW HYLGHQFHG E\ D MXGJPHQW RU KDV EHHQ UHGXFHG
R WKDW LV QRW D 'HIDXOWHG 5HFHLYDEOH
S W KKODW REM HLG H Q \E LWLIGHEO DW D Y IEGIHRQ L J L ® Q GAHL® F X P VIVDDY@RFOAXIMEBH B\D WG W |
VXEVHTEH Q@O EV B O RFR Q | L UPBIER F O ¥G U B X P VIVDDYQRFEHGHIIWKLNY @ D FFI0 L PP D Q (
FRQVLVWHQW ZLWK WKH &UHGLW DQG &ROOHFWLRQ 3ROLFLHV
T WKDW LV QRW D UHYROYLQJ OLQH RI FUHGLW

U W KMHH RAZK L KK YOHREM PR G L IR @ B L YHH[G HIB\BVH U P LYOVBWI @&+ H B QR O O HIFRMDLLARQWH:
7JUDQVDFWLRQ 'RFXPHQWYV

\Y WKDW KDV QR 2EOLJRU WKHUHRBXQWKKRIM WYV RHLWK B U HU DR YXE P
w WKDW KDV QR 2ZEOLJRU WKHUHRQ WKDW LV WKH 2EOLJRU RI D '"HID?

X W OH/ V L J RAZKQ WIKE \W 16 O\UW KIHIS R V D\QVE KIS R V LRADRU X V MR MVHIEHH Q IR IMY WIS R V L M
E\2SRUW X QW I6HH O QHEN3 D W K Z\DRMEH ORWBLYE \W KHS R V D\YVE KIS R V LRADRU X VMR MVHIERH Q IR MY ¥
"HS RV MWRRSU V XLHRID FFIO \DRD S S O L BIREGRA/R Q W UPDE RIQ HD IL VDNMQAD ZR D QF R Q W URR W KJBHIY W L
OLPLWDWLRQ RU HQFXPEUDQFH DQG WKH VDOH RU DVVLJQPHQW RI ZKLFK Gl

Y WHKHODRDRGZKLFBK RBHNRUHSD\RIQRZ ®RON KSHJ L Q FEIDSIDBUDHKH U BHRTIXID@V W D QGReH
[UHTXHQWO\ WKDQ PRQWKO\

Z DWRKLMKSH RFRNGAH O DRDIEE M O®@LVEXWKH@R HT XL URBPHQOEG N D R € BWXKF R D
DQG QRQH RI 2RHWHKQOHWE QRU 3DWKZDUG KDV DQ\ IXUWKHU REOLJDWLRQV .



[ DWRKLPFKKGH U Y LIF® XV W R B BHQL QBVGGHH U Y LFILUHHPHQ B RV VHRIDLRQ@BR P S (
SHFHLYD@EEGH \V IRFRIDOH F WRIRFDA K V SHRFHW H L Y DEIBEHO H F WRIIRRXFSIR V V HR D E RMK U KX/
RI DQ HOHFWURQLF GRFXPHQW UHSRVLWRU\ SURYLGHG E\ D WKLUG SDUW\ Yt

' WKDMS U HW KEMVE L V DRQHGW U D Q VIDUFMIBRD BOPIG LRIP R Q HE\ W KeHH O @ 8 R U W/R.QR |
3DWKZDWSSOLEQNERH G LERXYREKX VL QKER P S OHWHRR U G D @RHAHH LDRQ&U R Y LRRQRWQ R O
UHODWHG /RDQ

] DWRKLBERQFHQWWPIWIXFREEME U H D RKWAIGHS S O LIDUEFKHD WEHW K/HD GVHU D @ DIAWIL J C
RV X B F H L YADFE IORHY XRHIUG R Q Q HEMVE R DU L S\HF H Q Y IDE ORIOMWKEMR & L | L FROIVE HE @ L YIDW &L Rt
VXFK PRGLILFDWLRQ

DD W KUH O DRADFRGZ K L ZHD @ RRAWU L J L @ DBWD MVaK Z.EBUREO R WBIRGORD H FAM RRDOWQ O\ KRW L J D@
DPRX@WUHDWKIDW ,RZDDLQH ZRUSHUP R GIWWLL QR W KIHV W R B R\W X PXELDH® DY X F WHI
5DWSIDHQF\ &RQGLWLRQ KDV EHHQ VDWLVILHG ZLWK UHVSHFW WR WKH LQFOX

EE WKH UHODWHG /RDQ RI ZKLFK LI RULIJLQDWHG LQ ,OO0LQRLV KDV
FF WKH UHODWHG /BRBRHRNZRIDFK LV QRW DQ

3(5.6$ PHD @AK(IP SORGHIW L UHE R D6H F X $ EVR\ D\D P H Q @HXH KIHX OCHQ/G H J X O [BW RR @& €
WKHUHXQGHU

3(5.6HBILOLPMWHZYWK Y SRR HUVRRQORRUSRUBWEMRRHPERW WD FFRQWUREBRBEBUSRL
ZLWWKRHD QRRBHFWLRER WKHR GBPIV XBKHUVRD QW UBEGMN VL QAKVHWRKHRM) FRU S RQ CAREPE RR Q)
ZLWWKHDQRBHFWLRER WKHR GHL WK BK UVRWQ LLOR H P ERIMW R/HD FCHL O L Yo MVUHNBUREZS. WK KE@H D Q
RI 6HFWLRQ P RI WKH &RGH DV VXFK 3HUVRQ

3(5. 63 YHORMHD QQRIWKROORZILVQK B L OW R BIW WK Q L PIXRQ G I/ /D QXCDGEHELF W L RRI(5, 6 $R |
6 HFW L RRW KHR &ZH WK V S\HEEFQE H Q VA®RDOQIW K HO EQW 31 Q V% R Q KX IDW DSCRW\S R UIRDDVE DAD@ P L Q L R\
D Q® R WUIF & DMEL@Q W H Y W HRI@ D@B W@IVIR R H Q VG DRW ¢ Y HRWR Q G L2W L FFIR Q V WLWRXDIGE
6HFWLRQI(5,68RWHKWHUPLQRUILRXWYAS S RVOWKWH E PLQDRYNHIVIGROLW KHRPSTHWKGR|
SDUWIL\W KOG BIDAIZ 6@ U \RRIQQR IL WY, 6 % 1l L O LDNVMREQA X O W L H PIIIRQYDUDAU H S R LHW Bl DGBHH | L B G F
RI (5,80 WKH UHJXODWLRQV LVVXHG WKHUHXQGHU ZLWK UHVSHFW WR D 3HQ\



LYDLYHGWKRPPHQFRBH@WH HEGW GH\Q V% R Q KX DW DERWV\S R WDAVH URFOD HDQWE. R BRQV KAHU H D RVIB
3HQVARM@HQGPMYWUPLRQGBHHFQW LRRU $RI5,6$RW KHHUP LR DWIHRQ@VIGRDOIW KH F ELS |
LV V XV B O @Y M D L BVHLIDYORRIHQAS , 6 $ 1l L O IROIDAD® R WALRFQIF H D@ W H U P\ R@DW ORVQ. H P3SOOIRRHUWA [ S H F
WRH QVR @Y W@MDH D QR QLIW,ORI(5,6$RUY LW HKIP SRV RWIQRQ D EXQEMWW,OR (5,6 $R W KHURBH Q V
% H Q MXIDW DERW\S R LB PR G REXGRGH O L QX XEGIMFW LR R 1(5, 6 $X S ROQQ3 H U \RRBQR IL WY, 6 $$1ILO L
ZLWK UHVSHFW WR D 3HQVLRQ 30DQ

3(XURFOMHDDQRY WKH (XURFOHDU 6\VWHP DV RSHUDWHG E\ (XURFOHDU %DQN 6
3(YHQW RI %DYKDRSOWEH GHHPHG WR KDYH RFFXUUHG ZLWK UHVSHFW WR D 3F

D D3URFHWNGEEPER P P H QFIHVEKR BOMS S O L RIFWR IQRBINDXABKH U VERHY FOUMAR Y H U Q PHXQWKDB
VHHNWRBL T X L GLOHARLA Q] DGH.BMPU D Q J B PYORVZX W GR OR FRP SR VR W G VRVIG H ERAVX F3KH U VR |
D S SR L QRACRAHUQI W FHIE X MO BOQ. T X L B D WLRNGHHTEX H VRAWJKOHMNRHU X B U \RROQRM X E V W [DQROLVD W O R
D QV L P LODADA IRV K V SAHFRBHH U \KRXGBIHQAD ZU H O DANRIDGIN S WO V R O U HIEDED L ] DAV IQRFGX RIFRP SR VR |
D G M X VRV® H ENNICYV KEHD RHD Q3 H U WRXFIBKU R F H W & DREIDQUX ) G L V P R B\QH/GV D QISGIIIH FIVR DS H U RR/G: [

FRQVHBOWE & UGRUGILHY HV RIWHVBK U WRKEGHR W HQ RG Y R O X Q Wi GMHIUH G HEDDQON U MOSARF
RWKHU VLPLODU /DZV QHRRRWVMRIRKHUHDIWHU LQ HI

E VXBKUWK®IORRQ WHAWR NI VW LRN K WFIHESG\H V F WLIOE Kok R WLR®D XDHE R D3 U R F H R(
SHW LGHWRFRULEBO XY RIWKGHWILQIRVULEFFRPPHONFROX GWRBHHK®IGBIYDSSOLEDBEAH XHW RO
UHWL]DOHBRWUD QJE PYERVR IR Y K/ B UOZQR R I HHWD | WRINH FRW K FRQ@ WMW M-S S R L QRVR W@ W
SRVVHEWURGHOY AXLGWVIRW U X ¥ WM RGALTIX V WD WIRELRI DRLIR® X B U \RARUR D QY X E V WL,
RILVSW RS RYW PPOOMHQIH Q HHWDVA J Q R WEEW Q IRIE WH G IRWK DD RCR D G PLLGW L W MO@ D E WASLDN VB\H E
JHQHUDOO\ DV WKHA\IEBD FRRI BXBIW RRQ VRV RBUGDRI ISQWHAWRUY VKDOO YRWH WR

3(YHOW RI"'HIDX®WH PHDQLEHFWSIROLILHG LQ
J([FKD@FMPHDQV WKH 6HFX$AWIRHYV ([FRP@MHQGHG

3([FKDQJHG S5HFKDYD¥IOHHYHD QLQ JUWSHRIHIHEH B8 H@WW K H

3)$7&%$ PHD@\NRUHBFGR XD MERP S O LIOFQSFHR Y L WIHRFQWL R QWK U RXKR K R IW K&R G i Q F 0 X0
UHJXODWILFQP RURNVHUSUHWDWLRQV LVVXHG ZLWK UHVSHFW WKHUHRI RU DJUHH



3)$7&% LWKKROGPADQV DQ\ ZLWKKROGLQJ RU GHEGABWLRQ UHTXLUHG SXUVXD

3)HG HIHVHYB R B & D OVWAR DRIKR Y H U @ RUKVH G HEHDVCH §\YWAV R B QM Q WIXVEF H MVARLQIRIL VBV L Q
IXQFWLRQV

HLIWKLRIUIWIBIDSPBRMWQID\PHRWH &8 DD WQW L BH WRRIKRHF FX UBRBDQF B WIH | D XGHW F UL
DOQRWISHD UDJUDSKVLLYLDIQG[R MW IGH | L QR KWLHREDIH | D XID@WP R XHINMBW KHHF H VD Q R | LW R/EK R W
D J J U HR B W ¥ WDDLGY EDETRMF KD CHVI\R W W WHD DA\R W W Y&HD DRVI\R W W Y&HD D VI\R WIHQME K.HD D(\M\R W BI R
W KUHH O DHAWHHGU P L DL R BAKDHP R XFOQWH S RN YBHD \ P HSFW R X R MAJH Y LHDIBI FAMMR QD O O R F\Y W IKIRIQ ¥ -
$FFRBEWVWRQWXVHVL YLDIQG LV KSH L RRISBWP HOSHF ILIGHEW L R @ R Y HIUW R W VW B B BH QY
% D O IDQARAW KHHQREW KUHH O D RVGIVBKHOU LORGEE D WQW L PUHRIP QIS VWHKRHF F X U B IDQ@F H @ WH | D YGOHW F UL IQEGRC
WISHD UDJUD SKVLLYLDIQG[RMW IGH | L QR KWLHREDH | D YRABVR D | WAHKH J D DQ B\ P H Q WLHY H V RHWFRUO L
( 1R WWWHK R W HOH J U HR B W ¥ WDDLGY FIDFOITRF KEHD CHVI\R W W Y&HD DA\R W W Y&HD DRVI\R W W Y&HD D VIVR WIHQ
W KHD D(M\R W BI R W KUHH O CHAWHHGU P L' Q@ DVMLGRAQVOHP R YRQTH S R QLI \ P HS@ WR XIDIW HYLHIH FVRQD O O R F
WR WKH $BFRKQW SXUVXDQW WR FODXVHV LY YL YLLL6BEWLRQLQ WIKH SULRI

)LODQEKBMHWHDRE\ QD QMW HOLHANHY Y RRLLPIFXIDHR UH HRZ LEWD QEOLSRUVWIREWRD GO R (
S5HFRYHULHV

3) L U3AW. R WD BIDSPBRMQ3ID\PHQRWH GE DD QW L BH WVRRIKRHF F X U B BDQ@F H @ WH | D XGHW F WLk
DQRMW ISHDUDJUD SKVYLLYLDIQG[R MW IGH | L QR KWLHREINH | D XODOWP R XHITVOD® KH F H VD Q R | LW KREK W V W
S U L Q FELDCSMDBBQWIHEHD DSV VR WBINR IW KUHH O DRWWHHEU P L DWAHL R ®\D D P R X @ QB\H S R\QIVWBHD \ P HEFW R XDQ V
ZLWKG UDIE® Q X Q VQWRHS S OD BGD L O)XEXEH/ W K V S\WRXVBIO \ P H Q WIHQSSU LVRWIKOHS S O L R IMWWVSHRIQRRU
SD\PHQSHF ILIGHEW LR QR ¥ X B\ P H Q WRHY HLUW R W VW B B B QY® B O EDFFW KHHOREW KUHH O D RVGHIVE
3 H U DRGE D QW L PUHRIP QIS WHKRHF F X U B ID@F H @ WH | D YGOHW F W IQEGRAV KSHD UD JUID 8K Y LLY L DIQ G [R
W IGHH | L QR KWLHREDIH | D YXRIBVER D | WAHKLH J ) DQ BID\ P H Q WLHY H V RHFRRHD DHVI\R W W YHREK WV W DDLG EYIROIRY,
WKH SORWHY DV RI WKH UHODWHG 'HWHUPLQDWLRQ 'DWH

9)LVKEOWHDQV DQ\ SHULRG Rl WZHOYH FRQVHFXWLYH FDOHQGDU PRQWKYV HC
)LWFKHDQV )LWFK 5DWLQJV ,QF

3)ORZ WKURXMKDWWKW\PHD QLEHFWIIREL ILHKG LQL




)RUHLJQ &QHDBRYDQYV &OHDUVWUHDP DQG (XURFOHDU

)R X BWKRIM WIBIDSPBRMQID\PHQWH @8 DD QW L BH WRRIKRHF F X U R ID@F H @ WH | D XGHW F
LOQRWISHD UDJUDSKVYLLYLDIQG[R MW IGH I L QR KWLHREW\H | D XID@/P R XHIWMDW KHF H YD Q R | LW K/ R
W KOHI J U HR R W ¥ W DQLGY FEIDSOOCROVE KHD CHVIVR W W WRHD DWINR W W/VEHD DVIVR WIHQAG K&HD D VMR W BI R W KUHH O
"HW H U P L'Q BWALGRWVOHP R XRIGWH S R OV KD \ P HE W R XIDIWG HY LHIK FVIR QD O O R F\DW/ I8 QP/HEEWR 6 WV
WROD XV¥ VID Q& L LV KSHJ L RRIS DAP HOSHWF ILI@GHEW L R @ R Y HIUW REXW VW B B BH QY% B O EDERAM KH
R W KJHH O D RVGHVEIHOU LERGBE DD QW L PUHRIP QB WAHKRHF F X U B B@F H @ Y\H | D YGOHW F UL EQRAW KSHD U D J ULD § k
YLLYLDIQG[RW KGH | L QR YWLHR@WH | D XROBAR O | WWHKUH J ) DQ B\ P H Q WLHY H V RHVWFIRHD D VIVR W W WHK R
W KOHI J U HR R W ¥ W DQLGY FEIDSOOEROVE 4D CHVIVR W W WRHD DWWINR W W/\WEHD D&VIVR WIHQAG K&HD D VIR W BI R W KUHH O
"HW H U P L'Q DWALGRWQVOHP R XRIGWH S R OV KD \ P HE W R XIDIWG HY LHIK FVIR QD O O R F\DW/ I8 QP/HBEWR 6 G WV
WR FODXVHV LY YL DQG YLLL LQ WHFWSWIQRULWD RI SD\PHQWYV VSHFLILHG LQ

3*$$3 PHD QYK FBWH. Q FRIDG AR X ¥ WR/QIVXU R Q R X Q RHAPKIMQND\QSAALFDROX QAWLDQQ) GERIDAMESHP H U L
,QVWRWKWWZI XIEHE F R X Q RADKQLVIKID YRV K/K E V WIDXQWALE VW § SIRQIBUIHS S O LIEQVEEH F X P VWD F
GDWIHBUHSRPWW U LQFDSIERWL MR LN SS O H DHIEBVHIOGE B GHBL VW V SNHEFRW H U P IRQBIDVOLFRK@ADRY
P D GBHD3 H U \RRAGKUD\QX F F HBHWRY IDFSHSUIRLABIEED WFLRVQ V LA/LWMKEHR UM F Bl R GVLL WHIEQ/FN. D W FRAGHRAOW R O
3DUHQW EHIRUH WKH &ORVLQJ 'DWH

$*OREDO KRWHMVKH PHDQLEHIFWSRELILHG LQ

*RYHUQPEHKQWKREHDQ QIR Y H U RREIROL WXE G DYRW QR OH QIFX W K B X UWHQ \E D QR PP LV
G H S D URIPGI\QMU X PRHIDQOV B B IR W M U QRRS-RON WXLEF®LOYR. B QRROXW WL EXUITIJOSR O U E L W GIDWR W K H W
IRUHLJQ RU GRPHVWLF

S*UDQRHDQV WWH VDWW R D7UXWQV REWDKWH DV VHW IRUWK LQ WKH *UDQWLQJ
3+ROGHHKHDQV WKH 3HUVRQ LQ ZKRVH QDPH D 1RWH LV UHJLVWHUHG LQ WKH 1
3.Q 6WRUH 3BKPH@QWW PHDQLQJ VSHBEIUHHGPHQWKH 6HUYLFLQJ

3, Q GHE W HPEHQRWWUK V SHEFQS H U VWRQRKH U WRLGRIE O L J D RVELR QW FPZRHIGH L IR E O L J WM ISRIGI WM K
GHIHBNXHBISDVFHSU R SR\WKKK D DF R 3 Q W\B 0 HV POKRH G L DXR W B U WR R L @ BWH/UFKW W R |
W UDIGLRE O L J DAK HRVEK®IRDA V X F/HHE XEAH.GI @@ 1S D\ D R BRAW KSHU R F RIBE R G XIFWVRIBRIR S@ R B/W H U H
RZQHG RU DFTXLUHG E\ VXFK 3HUVRQ LY REOLJDWLRQV ZKLFK DUH HYLGHQFHG



/HDRHEOLJDWIGRREO L J RVDICRRQS/K H WRRDV \ S3HH V F WIGEAHIEX VWK U RX DE R YRIDK L MK B U\LRRE O L .
SXUVXDQW WREXW RDUDLKPAODU DUUDQJIJHPHQW

3, QG HOQ WKD®K QG H QGDXDNRGW K&HO R V DQVEH W 2W KV XOHUE K & G H Q7 X W WBIHHFHX U, LQMLHHY/P BI @
'"HSRVLWDU\ %DQN DV DPHQGHG UHVWDWHG PRGLILHG RU VXSSOHPHQWHG IURF

L QGHWYRIHODWLRDV DWKH PHDQLEHFWSIRBLILHG LQ

3, QG HOQMW XY MPHIHD Q @ L W:L DORLQ IWKRAW W L B QDRF L DWW WR Q/IX FAKD S D KIQUGW K LQ/G H Q V@ BV
VXFFHDOBQNR U S R WHW X RGRIRQIX U Y LDYQRRIQ V R O RGPHNHRRK L AR W \W\X F F H P D FEWYS D UDNBQ
VXFFHVVRU WUXVWHH DSSRLQWHG LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WI

3. QGHSH@EDBQWHQV G WK V S\HFQN S H F 13IH B GRIQDXVBHK! U VRIQU QD AP G H S FRVGKMAXDHQR W |
R E O XIRRUDKLIR W WWLID L SHL D DIWFHEHY O D GIIBQ$ Il L O LROMGHR W K R U H J BH Q ¥ REQG/R IQ\RKAD YDHD G L U HLIOWD C
L QW RUIDHRW W H.QLELOU B DY RLVD i QWA XIHQY X RV IRHE O LW R L 8VH.IDYOMFHGHE O R BI Q4 Il L O IRODADR W
IRUHJBHQVYRQ® L\ RAR Q Q HALWVHKGH V XIHQV X FRAV IRHEID RW KLHD L S/H. D DIWFHEHY O R B Q4 Il L O LRODVGHR W |
IRUHJRLQJ 3HUYREWP ST RD A HR | X QRSA-RNIMLXWHAUH H6 LEBIEWRHWIRU 3HUVRQ SHUIRUPLQJ

3, Q GHS HOQHBHQMWAHFDHARH U W IR RSL WHRIG H O L YWRLKHEGS H QrW X \DRIQHGMIA KB U F X P VGM-DVIFRIHQE €
RWKH BRIP\GH ZILQWKKD-S SO LEB EXIHU RBHMEW VR QUH S BDHI® G H S HQ SSHUMURAM KiH § HDUBVS R LEIV(
ZVVRHWEGRDGGPLQLVAWGHOERIS UREYWIGE G H QA X WA KHH H U RUWHHD V RIIDUBHQBX RS L QR RIQU W |
VKDOO VWDWH WKDW WKH VLIJQHU KDV UHDG WKH GHILQLWLRQ RI 3,QGHSHQGHQV

3. QLVEXDG KDRHHWAR/O G BIF K& R//& "HXW Wi RN F X U, LQNVFLHHN U LA&VD Q15D W L6[H M X US.RAHLUHL
/1& DV QLWQDIRMR W H K RICQA-FUD\DW@ VR W H K RIOQE_RUD\DE&I VR W H K RIOQE-RDWD' VR W H K FDARESR) U ¥/ Q DY
IRWHKROGHUYV

3, QLWHD® L)FHHR 8 D (RD QO R Q WXHOU IGR@ ZRUBK6HU Y LA KBQRID Q3 Il L O IDDFVEYNYH U Y IDRIPIRIR XHITW
W W KSHU R GRX W LIRQH W DHQGH IMKIOH J U HZ DWW B 8 B QY% B O EDYFEW KO-DE DR W KPP H G LOW
0 R Q WXHU LRIER Y LVEKINEH/E L VB HD @ L)FHHRAY K HUDA P H Q WAHK CEGOD V X SRIQKDH WQ O RERHIG D MV K HL
ORQWKO\ 3HULRG DQG DVVXPLQJ D GD\ PRQWK

3, QW H U FRHGIHPRIDDVRNKHK L U W\ 63-PRHRQEE G H V W DQMHHEU FRIHUGHHPGIDWIRFGIL R Y HP E H U
UH O DWWRLKH U Y $ F FHRDOWK DK U H HPBIOMYP HQ ®RG L IZ B GYW)GS S O H RIUGIW WO RRHLGVNR L R.IQ F O YOG
MRLQGHUV WKHUHWR LQFOXGLQJ IRU WKH DYRLGDQFH RI GRXEW WKH ,QWHUFU




S.QWHUFUHGL WIRW WKHQRSHHDQ LEHIF WS IRELILHG LQ

3, QW HBHHNLYRIED @ Y WK V SAHBFQA D\ P H @WIVHIKSHH U LIRFEP QLAY F O XA\GRHD\IP H Q WLHP P H G L B WHHROAVGXL
3D\PHQW 'DMQHWRH FDVH Rl WKH ILUVW 3D\PHQW 'DWH IURP DQG LQFOXGLQJ WKH

3. QYHVWPHOQWFMRPIOMY\ WKH ,QYHBWWWHRIW &RPSYDIMRHQGHG

3 QYHVWPHQMPHY QXQ W HDQDW Q LQHWD R VIVEIEQ Y H V W FSHIMW FIFUR @)GQ & @ H S R QU NI X
$FFRXQWYV

3. VVXKDVY WKH PHDQLQJ VSHFLILHG LQ WKH SUHDPEOH RI WKLY ,QGHQWXUH

3. VVXHU "LVWKDEXWKHR @YD Q LEHIF W IRRL ILHES LQ

3. VV XHIG DBV VOSHHT X' HPVHD QXU L VRW IGRIWH T XVH\BIVE QV KD PRHW K MV XEHD QR QRIIL VBV SR
2ILFHUV DQG GHOLYHUMG WIRHWKH ,QGHQWXUH

3YDZPHDQYODZQFOXBPE®RO ZF R Q VW MWOMIRRBN\X O D WRR G L QRWNEHIM X QFWMGR G B |
DZDUG RI DQ\ *RREWRKRRH.QMW D O

3/HJDO )L QDO 3DWHIQW '©DNH

3/LH@HDRYR R UW REBIHHR GV U $'OW &J SR W K HEF D WLLIROPHIREW U D Q JO PRKQBWF O DY A F XIUQ WA
H D V H RRHIQO\F X P E LRDEUFHHI H USHUQ FRIRVRWI\R/HHUF X D L WH H R EBQW | H UDIDWDLDIBIP 19 § IWQRGD D WZHKIHW V
L Q F O D@D ®! IRWH L WHOW HIM IHRHP QIR\Y D QF H KDH VXE V W DIQRHD PHF-®\Q RRHL FDAD QR W KR U H J PIQ
WKH ILOLQJ RI RU DJUHHPHQW WR JLYH DQ\ ILQDQFLQJ VWDWHPHQW SHUIHFWL(

3 RD@®HDRYS URP L Q\RARBW IORG R F X P H RUD WLLIERID B BIEW 2WM I8 O @ $RIU W % ® 8 D W K D)
DQEOLIRFRQQHEMERQ HXIPR DRIDVGEA W KHH O @ SIRIU W/ QR 3 D W K Z\DRIXGERKE O L I RWKRHU G L B R X RWLH
EXVLQBBNT X LALHGRWQOEFLVYBNW KH S R V D\WGE KIH S R V LRCRQ X V MRMHEHH Q IR IV S R V LRALR U VWAKUHDJ
E\ WKH 'HSRVLWRU DQ GUWK M HHS FRAL WRH ARDIHILW Rl WKH '"HSRVLWRU WR WKH ,V'

30$35 PHD QM H V RHOFQE H F H L YROIBEHTFHH L Y DVERBLFOL. V@K B O F H Q DWDK H DA W H UPQ GMIGE O L
BUHGDWRU\ /RISFWUHYHI@QWLRQ

30D W HIE YWHIUNH-RMH DR N Y HRIBIR Q G ZW L RRX ® G YOA D W HOUAL\DHEWN IRVL W KHR O O H FRMID@RLBONAL k
SRUWMRIH FHLY DLEMD IR Q G LML DR@ALW OKH UZXVHYR B VIR S HHRUMWVK WY XWKH S R V WAKRHUU Y 2 ISHRW
/[1& RWHKSHH O QHW KIHE L RUIWWK MV XWKHS RV A8 RU W2QR W KeHH O WIRH U | R WIRH V S HF BVQ. LY HDXWQ IGRMG
7TUDQVDFWLRQ 'RFXPHQWY RU WKH DELOLW\



R IW K6HH U Y WIBHHW | R VRRE O L J DX\@ GRIEW U Y ZEBIQ V D R WX RIQRWL W KD W HRINY W & & H Q7 X URIBI B8 H F X
3DUW\ TWDX WK H VWD W RUR) XMFEMILRW KRFXPHQW V

SOHPEHUVKLS PAWRVYHMWHTXLWN LOQOWHUHVW LQ WKH ,VVXHU

0L QL P&RO O HFWR RMW DRHFBI@ D QIBR D QG D RVIG H WLHIDPWLKRHF HIVIVQ R | LW R/EK R W REK W V W
S U L Q PLPFOEIW KIHR WSO XWSHH T X LAYHHG) F R O O D \W P RIGDV@ IY HIUWL RRHOW VW BE 6 H QY% DO BROF@O L J |
SHFHLY BEG MKRIG YWKEQWDHD P R XKOWH MQU D Q MABRUGHD \ P HAE\WR X & WE R/ XL F LW QBW KLIR W H K R.C
I X OlOQ F O YORLADW HDF IF U R AR F F WXRHKQHH BV \ P H @ W Bl Q\B KRHK W V W B LG FEIDSTOOROW KLHR W MW BIL Q L P
&ROOHMFWRRQW %DODQFH" VKDOO EH ]JHUR

SORQWKO\ ", WY UWHVWPHD QLEHFWIRRLILHG LQ

30 RQ WKROAYH U F HQRMHMIPAK H D F V[ R QH B \DMIGU F H QRVIDXYHBL W ZHO Y AW L PWMKCHI JU HZ R WA W |
SHFHLY® B O BRIOF®IE F H L Y\ REDHARD PIHD X GW AIGL Y® X OINQGH H Y 0 R ® WXKHOU LARFGY/IVF R Y WBIEHHG X
VXFKUHYDRRWKOU LRGHUW KH JUH2RWWW BE EHQY® DO BRYFEA O L J L5EHIFHH L Y D WOEHYJI L Q R IVQJ
ORQWKO\ 3HULRG

30 R Q WXHDU L RIED QVSHH U LIRRIP QIGQ F O YGHKIUIYDR IDF D O HRRE@W B QIGQ F O X/\GKODE DR IV X FFKD O H
PRQ\S KR Y KRG YWHMD NVHUORVD WKHOU VR GEEVDKSHH U LIRFEP QLG F O X\GKRHD RV D@MAR QIAQ F O X B Q@ J
SURY 1L B\GHKRIZH WWHKUB RO FRIB\X U S RVIHO/O R RIRDIOGHIEW E R RYaM IBHH F H L Y DVEKQHHISVRAD W KDY LVRKEED
GHHPHG WR FRPPHQIFHDWE WKH &XW 21

S0ORQW&KHOU Y B AB BRIMD QWH SRXIBEW W DLAAWWKLADLOPON W DAY KILGEBL VWV W/ K6HH U'Y LSRILUCHIH FRHLIAX FRAW |
IRUPW KoHH U Y PIPRAH W H QHIFHRRMB BV L UDIBBKHLARRQ VRIY WR G H QA X VBVGMBIKAID FN 688U Y LEFHR Y |
KRZHYWKDW QR VXFK RWKHU DJUHHG IRUP VKDOO VHUYH WR H[FOXGH BEQURBIPBIWI

30 R Q W&KWD D W HFPHHBROW/'W D W YA R EH \QWVDL@WHL R WIIBON W IXFHKUHBGH R L ELL WL WK FFKK D QD MWKGHH U Y LALH
S U IFRW VRV KED F N 6843J Y LIPFEHAJH W H WHRIDHHF H \RVADHUM L UBDUEROYHKARHZ GBI YWHKDRVX FFKK D Y KHY GIOQWIRI[ F O
LQIRUPDWLRQ H[SUHVVO\ UHTXLUHG E\ WKLV ,QGHQWXUH

S0RRGAPHDQV ORRLGAIVWRUYV 6HUYLFH ,QF

30XOWL HPSOINMHDOQW XOWLHBODEGINILOBEBFWLR® RI(5,6$Z L VWK V SHEKN. FKKGHH O @/H
V'V XW KBHH U Y RRBIQR IW K WIHY S HFEWESS HL O L DWBIN L Q\R E O L I\ RVDINGR UK DR D GRILE H HRE O L JWD RN
FRQWULEXWLRQV




3IHWKLUG 3DUW\ 3XHKPKDW KH3 B HDBPH LEHF WS IRBRIIL WE H @ HILUNWHIFRR Q W

3IRWAQHRHD@VWK VSHBFOR RN (DRVAKSH U ZR@ W KEHH Q H IREQBR® X PAR RN (DRWADHU H | O HRR
W KEHR RRIW K&HD H DSULHIQIR YR U H & O®I DSILHIYIR 'R QV KEHR RRID3 H U \PRQ Q W D IPUALRRIKLQMK RO H DRUILHIIR |
JRUHEDHDYLHQFG LU HFIBAD Q Q G LYBIFWL E (ISRRW & D WRKHX CRHWX FKO H D $1H)QRYR U H &DQH D
$IJHQF\

31RWH 3ULPWRDOVYORQ DQ\ GDWH Rl GHWHUPLQDWLRQ WKH WKHQ RXWVWDQGLG

31 RVBN UF KDV HH PRIQIYVOH U H HEW@EP R @UHQ L V8 XKD 6 K \SHRWN/GW@ K H S R V IGDRMK G H
SX UV WIR& WRKK 8 L \8 KD 6K DV H BKEX U F OIVGHV H QHERIEVDS/ VR W WRHD DVIR W W VEHD DVIMR W WVW&RHD D V
1 R WIHQME &HD DIVIMR WHIM V S H A WR\E KBS R V MX E MWRFRAHH IDROVER Q G LWWH IRIDMWIKH IDFDLRH Q &M S S O H IRF
RWKHUZLVH PRGLILHG IURP WLPH WR WLPH

31 RVE B WRHH D @ Y&HD CHM\R VB B WAHKEHD DAINR VB B WAHEHD DVIVR VB B VWAHK: O D VI\R VB B \B V@ KD DIM\R VB B V
DV DSSOLFDEOH

3IRWH 5HIIYWWKH PHDQLEHFWSIRELILHBG LQ
3 RWHKRPHEHQV ZLWK UHVSHFW WR DQ\ 1RWH WKH KROGHU RI UHFRUG RI VXF
SIRWHWYV WKH PHDQLIDIUDS M BRI KHKIHILI@ DW LR Q

SIRWBDQVIHUPHDNH WKH %XVLQHVYV 'D\ LPPHGLDWHO\ SULRU WR HDFK 3D\PHC(

32 E QL JARHD @V WKV SHEEQS H F H L Y\ BB \RRIH U VREXW L M) RCHNSHD \ P H DIVWWHH \V SVEEXASKH F H L Y
LQFOXGLQJ DQ\ JXDUDQWRU WKHUHRI

32)$& PHDQV WKH 8 6 'HBEMHDWRBIM RI WRIWHHWEY &RQWURO

2211HULQJ OHPRPBQGXPWKHQI OHPRUDQGXP GDWHG -XQH UHODWLQJ WR

Q2ILFHAERHUWLRHPORWHD FHUWLILFDWH VLJDRMHHGUER IDWQK B BHWIRRWLEORYALGLQJ WK

12SLQRRA®XJ PHORYRIB R ZH L VR\E HQR K@ X QR IOV V XVIA KIS R V MNGHLO ROW W6 1H U Y Z R RI[ F HLS
W KAHD \RHR S L Q URMQ B URDLVQ\R FRWP Q L ] D W WD@B® D QBX W K RBIQWALVRAD QL] D \G REE D BFRW ML ¥
D JUH H FRRANKXWKDLD Q VD'RWK R B @ WIVO L | LW B REIXR/Q QCH\AH \QGLIW L FORWL BRB®R F H H @ K QEIN [ W H
FRXQWBI\W L V VDR MERGN QrW X WEKILHRIS L Q VR FR G S \WDIQD S S O LEBD EXOLHU R B H DWIVRIDQWG $6 H F W L R
LI DSSOLFDEOH DQG VKDOO EH LQ IRUP DQG VXEVWDQFH VDWLVIDFWRU\ WR WKF



TU XV WY MK ECGDCG G U AMRMEEG H W XVUBIQ21S L Q RR® X QF/BH\WYW KHHW M Q MM D VRIQ@ QI\D F WPXODNDW/HHRIAD (
2ILFM & HUWLILFDWH DV WR WKH WUXWK RI VXFK IDFWXDO PDWWHU

2SRUWHDQV 2SRUWXQ ,QF D 'HODZDUH FRUSRUDWLRQ

32SRUWXQPHRBQV 2SRUWXQ //& D OLPLWHG OLDELOLW\ FRPSDQ\ HVWDEOLVK

22ULJIBHFM LY BPOMDWARB @V WV SHB QS HF HLYD®®EHR XHIKDY & KRHU L J SQD Q FELCSMIBIY K |
5SHFHLYDEOH DW RULJLQDWLRQ

12X WVWDBEEHDYHBEOBRFBE QW IDQE D WIHWK V QS H F H L YID@ © R XHIW\D & KR W V WD QLG
EDODRBMN MK FHLYDERHKREG! YWHIDGRRW K H Y B IHFH\MKAHB! B2PX W V W B 1B IBHL IQYIT B O B ) i BUGHOW W |
2XWVWDQGLQJ 5HFHLYDEOHV %DODQFH RI DOO 5HFHLYDEOHY FROOHFWLYHO\

32YHUFRO O D VHWUADIOM. V0 MVHL FP@I D Q LEHIF WS RBL ILHES L Q

32ZQHUXVWHHD QWPLQJIJWRQ 6DYLQJENXQAHRFEUBW\VDYLQJV EDQN
33DUHPMDQV 2SRUWXQ )LQDQFLDO &RUSRUDWLRQ
s3DWKZPHBGQV 3DWKZDUG 1 $ D QDWLRQDO EDQN

33D WK ZDRG UPID @\KSHJ R J EBIRV ZW KsEH ODEBD W K ZIKBGB HO SHIRY PE®MW HWQ GH U Z D QW
VHU YLLE R Q Q HE MWMWHRRU L JR ED3MDIW K RIXUG/ H FXQGHE XSHHGY @ R PO WFLHQUOW O L QLW DAW WLIDEF\
3DWKZDUG

IBD\LRUHQWHDQV DQ\ SD\LQJ DJHQW6HBBWR BIWGHGKBOUDV K Q DW/L TUEOX VERHHW KH , Q C

33 D\ P HEFW R X MDD @AKTHE F R M QWD E D WAKKIHRAN KB-H Q HRIMWKGHH F X B Bl G VRIWM K& NWU L HV %S X U V XM
BHFWLRQ F

33D\PHDWHAHDQA\ D QWHKIH JK WK DR HD FI0 O HRFS@WK H U HRIINKHFBL J K W/KHS DL\ ' RD#b X V L
'D\ WKH QH[W VXFFHHGLQJ %XVLQHVV 'D\

33HQVA®ORH DR PH P S O B HHHVELHRQIS 000G H V F WIGEHFGV L RRY(5, 6 $ H [ F O XERIXEMW L H P3SICCRHKID
VX ENMWEWORI(5,63RBHFWLRRYS5,6RU R W KHR GHHOLGY H V RHZAW MKK YV XV I8 O & M L BV-LUDYOR IDH
(5,6% Il L O MDKMHVRIDVOW L B UWQIP P H G LOWHFOMEL QB DYV @HP SORDB U1 L QBIEF W L RRX 5,6 $
R Z L VWK V SMHEFKN. FAKK MV XW KBHH O @VHID L WHL D ORMEIMQR IW K B HWY S HEWALSE HL O L B BEHO L D E E R QW/\LR)
RWKHUZLVH



33HUIHFWLRQ 5H SPHDQMWQWR MW IURIGWHVHQWDWLRQV  ZORKIHDEUMHAD KQHEE FHRHYUHHOVD

S3SHUIRUPRDBEHRMWD Y\WH UIRUPRQEB®HB® R W KH RV DQUEH W Z2H3RYU /VQWK 8 G H QW X VW'
VXFK DJUHHPHQW PD\ EH DPHQGHG VXSSOHRHFFQWH®R R W RRHK  WRZWIPH RGLILHG D!

33HUP L VBMHEWOHD YWH/RITXQEW KMV XHBDW KHS RV LRVGRUE V H T )XBXQWIOBN HIGL YW KIDWH L J |
S5HFHLYDEOHYV

S3HUP LMQWXRSE U B BB EDZ L WKV S\HAFKWM V ORRWKHS RV IDWQRW B V F WIGEHXVHY _YIRUY LR W I
IROORZLQJ DQG E ZLWKDON\VLSWHFPNGHE DMK BEGRQERU WKH IROORZLQJ

L /LHQRWD MYV VHVWRBMUMRW®XBQED \D ROVKDVEHLORQWHYRRG L WK®R BK L |
UHVHUYHV KDYH EHHQ HVWDEOLVKHG LI UHTXLUHG LQ DFFRUGDQFH ZLWK *:

LL /LH®WR WU H VX OUVRPQM X G J RRHIVD WGHL PRIW KOS S R BG! W LIl /UL R RH RUZIKQ VK CRARAD °
H[S L RHIGY H V SRHAKN. FKIGHHIDWK [DAMMW L P R RIG LEWE U R V H IDXP\E.SQRIB® R F H HRGOLGHY IDHOZGL \
UHVSHFW WR ZKLFK DGHTXDWH UHVHUYHV RU RWKHU DSSURSULDWH SURYLV

LLL/LHQQFLGW &\WKER® GRIE WV L RWVRRZ Q H URIE UR S HRJQRVHAH AP ¥ O YPGIIE®.D QRLIFWY
UH S D LUBIWHK R XWHPGWDTWOXMGRGIM®R. BIGMHL HADRH F XWUSHH U | R U R DOQHTHD QWG H QWR H F X/ WHD W
RE O L JDAXIUR@S S H R QRSB W KIHHUR YO L NHHQ HIUIDVEXQUAK U GVHIEBU G L YR EK V L Q B@RME R Q Q H
ZLWWER UURRZIPRQIS\UR Y L GG O WHRHE O L JDMALRUGIFBY HUB W R Y H U GEKHLIORQ W HY RVRIGL
E\DSSUR 5B WMRBBR F H HBAZQ WK V SWHEKW BIG H T ¥ B WHRIE WIDISS U R S U RIY WIHURHL B L Q WIDX
DFFRUGDQFH ZLWK *$$3

LY /LHQEU DYRWKEGHQWXVURB W KH B I EHEWNHGAY XVAKHS RV MWNFHORWH & G H Qry XU
SXUVXDOQWDWR DMWRH. RQ 'RFXPHQWY DQG WKH LQWHUHVWY RI PRUWJDJHHV D

Y /LH®AKD@ KOH JUHG BRI FHH G V X PP R XCRMRQ F C¥HWHP L@ WXRSE U R Q 6FHID X
WKURKYRUYLDQBKLFIKQGLY LY QMOKHIU H J DANRBIRRAD W H ULCD/OHIRIL MNKKLH. J B\ G\ KPd D Q V T
'REXPHQWYV RI WKNVQYBHQRWUXDE\ 1IRWHKROGHU LQ DQ\ RI WKH 5HFHLYDEOHV



YL D QAL HRU H R\WHIGR W KWV XVKIS R V R WREHH OLOGHRIQ Q HEIMAKSEX U F IRIDVOA H F H L YID\R/G
L VVXWKHSR YV RWREHH ODEBR Y H VY IXEEEH F H LY DVEKGH# @ DR\DHDL WHH V SHEERNL FDKUHR QVQR/ KBHH O @/H
'"HSRVLWRU RU WKH ,VURBY BHWIVKO ORF WFRHOYWN DQG

Y L LD Q\L HRU H R WHYGR W/ I6HO R B § Il L O [RDWKH OLOBHRIQ Q HEMWAVHSEX U F RIDVOB H F H L YID\R/G
6 HORWXBK L O IDIQFERY HV K@ F H L Y IVEBHHO/DRADHZY, W Kl V S\HRKW DKMR 83 D W K ADRIGH ORWA X
$ILOLDWH XQGHU WKH 3DWKZDUG 3URJUDP

33HUPLVOWH B W PHIQER RN HGHFEX U QW L RIWILOQEW H ORRIAKDFXUL M/ WV \EN QOWHGU X PEHDDNR
UHJLVWHUHG IRUP DQG WKDW HYLGHQFH

D GLUHFW REOLJDWLRQV RI DQG REOLJDWLRQV IXWION 30 WHBWEVHIBEWM

E GHPDEHSRWILSM S RR/E MWW L RUGDSRIBLQE H S R VILQWRALIRAXWKRRWS L Q F R U SRQ GV
/DZR MW KBI) L VB WEORMQGY W I/\K H B BVKIHY W R KRR X P R DG R P H E WD & KR U HE D QINQ\GX E MVWRRXVB H U
DQIS[DPLQEWH G BRWD\WE VGINR. B 51 S R VILQWRA AWKWKLRRLED W Q MEGHLSRNV UL MARHUINSWWEKIEQY X ALIQ V W LRA
W URR WS DR X VW ZG WIKQASHEFQR E O L J D WIHRIQRE® D XVIHE R B'S R U VR IMRXFRE O L J RAVLKEHD Q HRINVM
K R O GRHUXVREKH S R VU WRHULBSWRWY MCKHDE KWL RHV KLHD Y H V W BRIQW/U B RW R D\O\R R Q YWA/\K\W UZKLLGVY K CEG
GHHPWMEBH DGPHJIDHQ KL PXQ GVWWHH L Q Y HRVOMHRE D 63D \ P H'QW MWV KRR P P H USTL SIRDR W KHKR U WV W &
X Q V H FXHJRIEZO L J DRWI RIGIWDXQMRKE O L J DWHIHR\GRZXIL E ¥ D VRI@/ K HRSIDSAH U R RVGMKID XQRKH S R VILQWRAUL
RW URR WS DRIV X F&KH S R VIL@ARW LR WE RB'S D/E\KDODH U HGD W U@P5 D W B QH Q EQV KH. J K HYYWH V
FDWHJRU\ JUDQWHG WKHUHE\

F FRPPH (SHOLIKY LW KWL RIW KK Y HV RB R Q W UDRER\PYX. VN RQ YA K\ IDH DM UG WK
3) * RU WKH HTXLYDOHQW WK HWIR) AW BERU BRE

G RQ@WKHWBBWP LEABXIOE XQGMKEYHVVERRSBEWQY HV W BPHR@RYD UNXOE D Y D
UDWURFA WREKS$S$ RUNR KHW GW VEMG W B0 W BNVGKH. J KUl D WALIW HE FR\R GAGW D Q G BRIER D Q R\
5DWSIDHQF\

SHUPLWWHG ,QYHVWPHQWYV PD\ EH SXUBKNWHG RUVRLOW BWRIWM WKH ,QGHQW X

33HUVRAD @PWFRUSRUDMWLLRQIDEARP S DQD W SHD OIR Q M R LYGHMD WXIJUHW Q RULQE Q F R U
RUDQL]DWLRQ HQWHUSULVH JRYHUQPHQW RU DQ\ GHSDUWPHQW RU DJHQF\ RI D



33)6 FRUPHH D Y WH) H\VGHRMRIB QE O LUR UH WBRAMR 8)6 F R lGHH W H URAWQGHHBOIOBIRF R U GDW AW RS U
VFRULQJ PHWKRG

33UH )X GCRXDMT XDOV

S3UH )XQGLQJ 6KKWDW I /V&E MHDH LEHIF WIS IREL ILHE LQ

S33URFHHBHQQO®V DQ\ VXDWWIRRTXWWODZ RU RWKHU MXGLFLDO RU DGPLQLVWUIL

337 37U D Q B HHVUN U IOFVHHIAH DY @1 R WRW KAHKID DR WRIZ K L K2 S L Q RRER X Q VW DVKNDYAELKR W HL @& ¢
FKDUDF W WIERMG6 | H G HLULDFGRW BB[X U S ROVUFRWY LI @ MVGDHY R L GIG R M B VRO D(VMR WRIW MVHKUD Q5 H W D
IRWHKFRQ V VDLV FWHQ ¥ HVW U QFWHHIBOKEWY BIO DHVI\R WHD DAVINR WEHD DRVIR VIDKD&GO D VIR WRIW WHKD Q
SHWDLQHG 1RWHYV VKD O DRWHAR RNWLWXAWHG @TBHUHVW ~

33X UF KDV HHPRIQDNY S F H L YDXEORHSD V H H PGIVMDNRAN KHD R V DQ/BIP R QUI6H O WIKHS R V D\Q\E |
'"HSRVLWRUX\RWBH DV VXFK DJUHHPHQW PD\ EH DPHQGHG VKB\SOHRRQWHG RUR RN

33X UFKDWHH DWW RV DQIHMED BHOW K H U R IKA KK HS R V DQVBHKIH S R V LRADRIU X VMR MVHEHH Q R
W KHS RV BEWREKPN@D5H GIIBW J KW RW 6 ODGWU D @ X AR @\D53H O DEW HIKGWRVK YAV YSHKW V WIRGNE D Q
$JUHHPHQW

34 .9% KDV WKH PHDQLEHFWISRRLILH® LQ
34XDOLILHG , PHWRWXONGRORVLWRU\ LQVWLWXWLRQ RU WUXVW FRPSDQ\

D ZKR¥RPPHWBBLAHKR U WK Q\HRUFSKHUBIEZO L J RV MRORWU W @/HHSJRRVI. YWd/D WALRQPIP R Q19 D
DV SLQYHVWPHQW JUDGHS$IHQIHW WHKBVGWHRBRRWLWODWDROH WR EH KHOG LQ WKH DFFRX

E ZKRORQJ WEWHFXHWEREO L J XD MRIQWARPIP RQBJ D DG HGY HV WFHEMY® H BRQHD W
$JHQA\l WKH GHSRVLWY DUH WR EH KHOG LQ WKH DFFRXQW PRUH WKDQ GD\V

35DSEBRUWL]DW PRI® ODVWWMAKH GDWHS$P® ZWLFXWLBQ SIYHQW LV GHHPHG WR REFX

S5DSEBRUWL]DW LRIV ( WHKGIWP HD Q LEHIFWS RBLILHG LQ

s5SDWSDHQFRHDQV DQ\ QDWLRQDOO\ UHBRQQLDMG R DWLVWLFDO UDWLQJ RU



S5DWEOHQERQG L WH B Q@Y WK V S\HEFQD F WR & € T X)H. VWEDKQDEQR W 15 B W § QR Q IF Q J D WHB® W KR W
V K IKIDGEHH HBQ R Y MGHIG% X V L (TH VU LGRRMRLIF K FSKU R S W MIGRRIX FKK R IS\W H DR.@ U D F WD ©IBE OHHS W
JLWFK RU DQ\ KIMHIQHFY BRWRLIHG WR UDWH WKH 1RWHYV

35H $JHIBFHL YPHDBIYSHFHL YWIER ) W UBH O/IXPTR{NAKQRWOEH PR G L IH\WEH U Y L@®HFE R U @DV
WKH &UHGLW DQG &ROOHFWLRQ 3ROLFLHV ZLWKRXW FKDQJLQJ WKH RULJLQDO St

S5HDVVLIQHG 5HKPNLWBKEHOMWD QLQJUWSHRIHIHHB H@WW K H

S5HFHLY BED MK GHE WRIG Q BFV L XREBI/R D @ KDWL VRGVKHS S O L 5B EDIHY B EOHHGXIOHW
FRQVW D\@¥FW R @ § D\ IVSIEQU Q V W U R PHH@AUODAOD QSIIPEHIHEG W D QS B B H\Q\RRRUR W K H IDZQ\EKD. Q® C
L W KUH. JW B/D \ P HRQWX ALKQ GAHHEG Q@ BIBQL Q W HRUWH @ I/ B K BHUD Q W KRHEWD L J IRUWLRFIE/O L Z R WKH V SAHKERN
L Q F O Xz MQKIRD®VIL WAD MSHU R Q PIPSRDGIMAK FLKQ G H E WSHHBLOLHRV@LDADKEBHUD DI HDWQIBH W XAUKGHHREH B Q & ID (
SUR F RHIBQ&D \ P HRWR/O O H R WXLQRGRMUUQ H V RHIFQR W KR U HJ R RQWZ L W K WHIRQ G 1 IBERIH O HUDRAME
7U X (MWW B YWUHV WIRB BW L R Q5 H P R Y5HHG H L YID@ © KD Q5 H BH L \DOEIHHD V V I5HFHHGE WIKEEHEDR QB R Q V VD
SHFHLY,CERBIQV H | L Q DADKREH.G L5QIF ®f L WIXEXBEH H FFHRG O B ORSHDB/IRHD5 H F H L Y REXOWS RWHAH D Q V T
'REFXPHQWY XSRQ SD\PHQWHIFQV DR® RUIGHD GHRIWAFKIDAMOQW ZLWK UHVSHFW WKHUHWR

S5HEHLYDEBHID QUWHK V S\HB5W F H L Y\B B R BIGRR W KHHE FDUQBBKOHR WHO BARK IBK F H L Y HUEROYHNGK
VXFK 5S5SHFHLYDEOH )LOH PD\ EH FUHDWHG LQ HOHFWURQLF IRUPDW RU FRQYHUW|

SSHEHLYORKHOXOBIYWH K H @ KRBI@WL @HWKKHS RV DW R G L F.IIVWKBHGU F 8D U H H IHER/HF K H
RURD RYL @H WK ¥V XOHAD G L FEPWKFHD Q $ I b H PLHBDDWF IO \UHH | O HW WRL DR /& H U HXD B $ISJ0 H PBIR
WLWN LP@RQQHFMAKR/ED RBIXEVHTBNQ WIKCBWFIEL Y VEEBHDWV V L RG P D @ WISHFHIEG YIDE G X L \RL
5HSODFHPHQW 5HFHLYDEOHV LQ H[FKDQJH IRU ([FKDQJHG 5HFHLYDEOHYV

S5 HFRUG AHDKYV ZLWK UHVSHFW WR DQ\ 3D\PHQW 'DWH WKH ODVW %XVLQHYV

S5 HER'UWPGI\D QD URDD @VRBW IGHREF X P IEQ RN F FOUBEW K B UR U PID@WL\R GRABDO@H F WRIRRRDLGYF O X2 MK
OLPLWHDRWPLIRAURU UW B BHIW SIXQFRUGUV®IDR FHV AWMU GH O BWRISE QWL J KDV Q WDILV WK G SV
SHFHLYDEOHV DQG WKH UHODWHG 2EOLJRUYV

S5HFRY HRHLBI@ Y W V SAHEEQS H U IDRER O O H FNHRVIRI QS/H QUVH W H G XM & & B5KH U L RIGH V SRHOBWM F H L
DIWHU LW EHFDPH D 'HIDXOWHG 5HFHLYDEOH



S5 HGHP S'WWARM D Q@ KRHD \RHD U H G H P R WVLKRRRW W\KGHD \ P H'Q WAHS H F LH VM KEHD L W/H. D ORRM KM V3
SXUVXDBRWWRQ

S5SHGHPSWIRRHBOQMWVFBEQ DPRXQOHBW IVHWR B KK LUHGHPSWLRQ RI WKH 1RWHV
S5SHILVWHUHKD YRWKH/ PHD Q LBHIFWIIRRLILHG LQ

S5HJIX 3D BIDS PB@W X PW D QVWK V S\WBRQAD\P HQ WBI@ P R XHINMBW IOHH VR/IHDW KOH J U HD B R
RBY DL OXRWGRAVX BIO\P HDQWUHH P D LI MIHY LHIA FYWR KOHD O R RIBWDL RQIXE)GHK U V WIRQ VX MM K U RPLILK
W KSHU L RRJIE AP HQSWHWF LIBHEW LR @D Q& W KDHI JU HR B W M W B QLG RIDSIODRW K6HH U L H V%1 R WIHW W }
UHODWHG '"HWHUPLQDWLRQ 'DWH

S5 HODSNHK\WMD QY WKV SHEQARDQLD G®IFHLYDHO BWKH® QB &M O O H BPW E R @XHHGDH RAR H
DSSOLFDEIO'®WWNW RL DOO 5HODWHGOGHBHRXBYWULHY UHODWLQJ WKHUHWR DQG LV

35 H O DBMHF X 'UR-MVD @V WKV SHEF@S HFHL YDEQ@B U D Q WG H P QULONWXHIDRAVAIOH U H H P HQFOVG
UHOBWHGLYDER® U UD Q IHPHBMYKIRIO O RWWHDWEHKBEU DB RWMIUMMR/ LRFKSSRBWH® X S DB HRQWK |
SHFHLYDEOH RU RWKHUZLVH UHODWLQJ WR VXFK 5HFHLYDEOH

SSHPRYSHEHLY PEOWIHFHL ZIXE@K X UFKPWHG X U F KBDWHGO L 3H DOLFEBWW WL O LOXWH W
6HEWLRQR MW 6 UY LSFILLQHIH P H I8 W KLIQ L BH.DY0B K i Y WERGGMDS/DU D JRIBHSKW L RROW K61 U Y LSFILUGHIH F
L LE\W 16 H O SXHWY WIRGAH RAWIBH U F ISDV H H P HEWV K H S R VS XWRWWERGARH (RAWKH D Q ¥ I Ul H IRHUD B\t
DQ\ RWKHU 3HU\GRIGBXRYXDQW WR

S5HQHEHOHLYPEDEYHF H L WDKEBMW LW KLRHO/O RZR QG L W.IWRIQHFO LZR G U H Y L R MRVEGD LRIIRSIU |
SHUVRRDEFHLRDEDH DWSHEORB SR UWREQ® 3D W K ZDR GHDAW IBID W K BDRGUDWY S S O L ADRBOH
S5HEHLY IDEOHW RHIE O LS R WASH LIRHF H L Y.IFEDOHOX R @ \Q H WQ G WM Q H B B BH L YSIUERG HHZ-KGAASKKHULY
WW 161 OICRHAB R UW R @ * R R&X VW RPWRIJ B IRRV K H UZQWEXHFSKD \ P HQWER@ HWQ GZ QP RAD GLHF R Q Q H
ZLWK WKH FRQYHUVLRQ RI VXFK 3ULRU 5HFHLYDEOH LQWR D 5H $JHG 5HFHLYDEO

S5 HSODFHPHQW KHDAVHWYHHE PHINVQ L Q TS HRIHIE H 8 H@QWW K H

S5bHSXUFKDVHOYHM)KXH PHDQLQJ VSHELUHHH® HQWNVKH 3XUFKDVH

35 H T X L&JHHGW L 1 L F D IHHIX@\RKERFDUGRHEUH/U W L ILLHF & WHHVD-SQIW E @ DOAVDHLIBH P ARV~ R IW K&HH U W L
RXWVWDQGLQJ

S5HTXLUHG ORQWKIOD \B MR H @PW YD Q LAHIF WS IRL I LHS LQ




35 H T X LIWRMACH K RIDHGIHIWYKHR O GRRIVUKRHR WWM QE B IRVIVR WR-DW VW B R WWY @ JHHIWHKS U H LK WHRAV R
WKH DJJUHIJDWH SULQFLSDO EDODQFH RI WXHK IFODNWY RDYRWHW @R SWNVB/DQAXKQD |

S5HTXLUHG 2YHUFRPRIWAWM XDONV]DWLRQ

S5HT XL UHPDZWMD QWRQ3H UWRIGHD Q L]D W R R R PRI YK U \DRYEQAD ZD S S O LWR B O ® GULSF
VXFK 3HUVRQ RU DQ\ Rl LWV SURSHUW\ RU WR ZKLFK VXFK 3HUVRQ RU DQ\ RI LW

S5HVHIFYRRX QBN WKH PHDQLEHFEWSIRELILHE LQ
S5HVHIFYRR X QW 5HTRHDMFHR@ DPRXQW HTXDO WR RI WKH DJJUHJDWH LQL"

35 HV SR QMILEGRH D Q\Z L WK V S\HBFQE H U WRIQHH P E W/URHK D L UWBSE H V L\G KRG W ULDRGRORFSW H V L
W KHH F U HWVHBHUK D V R IDHD®R W KRIILLF R I X F3KH U \RREJIDG L URIE O G LRIDIG IVIRKOR E R IV X FBKH U VARIE X VW R |
SHUIRXPWV WRFQWR K FE\HR U PE\® QR IW K-ER Y H G R LI HDUNBIO \Z R WHH V SHEFSAD U W IPFOXCBEGHRIN |
RILFWRK R R X FPKD WIWH H B H ARV K FRAL FIMNUQ R Z ORIIG QKD P L O [ZI WUKSHD U W IV FOE IDQIBAZ L WK V SAF
WKH ,QGHRWXKMH LQ DQ\ RI LWVDPXSIWFRHWLHY KHUHXQGHU

S5SHVWULFWHG™ *IOIRE DMK H RPIDY LAHIFWSIRELILH® LIQ

S5SHWDIRWEBWDRPIRWRNU QW HW KN WHWIQMH | LREZ Q 8 QN K ¥V ORHIUG Q WIKWHR 8 61 H G HUXFRPI
SXUSRVHV LV FRQVLGHUHG WKKQWDOH XAK WRLP B\DW KX F K VDRINWH V D UBHWE WH RIQKEN |

S5HYRQIHQURBD @\KIH U LBRBP QGQ F O XVBKSGDIR V' IDANMA FE X /R IBQ W KHD U @ L H W KeHF K H G
$PRUWL]DWLRQ 3HULRG &RPPHQFKPRQWLDMWL.RPQGDWH WKH 5DSLG

S5HZULSHFHQYPEDEW Q3 HF H L ZIXE @KH S OD@ HIW \§ H O H L YABMHE ID Q3 HFH L VIKEEKW RG L |
XV LRUL V¥R QIVDAWWKONY Z SLVR Y LR MREM/H B Q&R O O HBFRVDLLADMIEH L WAKCHEHK L BKR R\ Y R/DRIH F 1RL
DQ\ QHZ IXQGV E\ VXFK 2EOLJRU

35XOH *IKDV WKH PHDQLEHIFWSIREDRILHG LQ

35XOH  *D . QIRKPYWLKRQPHD QLEHF WSIREDILHG LQ

35X0OH ~ WDV WKH PHDQLEHIFWIIRRLILH® LQ

S6DOPHUHHPHOW WKH PHDQLQJ VSHEILUHHH® HQWVKH 3XUFKDVH



36DQFWPRQ®QVDQFWIGRQD L RMIDURIERMWEGBH6 *R Y H U Q PLEQF\WU XZLIVOKIR XL W D)®/& RVQKEH 6
"H S D UWRPW KIBVH D \RAWIIBHG ' H S D U WRPBHVDIM@IEQ F O XA IWDKIRDOW, WD NeHH Y Q J DDA RHF GO QY Q DW H
RU *EORFNHG SHUVRQ" WKH 8QLWHG 1DWLRQV 6HFWUHDVRBYRWFKBU WKI® HXDRSH

S6FKHGXRORHONLIDWLRQ 3HULRG  &RPIPHI\NQ FX@H QW 'DWH

36 H F R3QUE R MWD BIDSPBRMQ3ID\PHQWH. @ 8 DD IVQW L B H WRRIRHF F X U R B@F H @ Y\H | D YXGOHW F
LOQRWISHDUDJUDSKVLLYLDIQG[R MW KGH | L QR YWLHREWH | D XID@/P R XHIW\DW KHF H VD Q R | LW KX R
W OH J U HR B W YA WDDLGEIDEOTRNF KHD DHVL\R WIHQUE KHD DWVIR W B R W KUHH O CHWHHG P L' @ DVMLGRNOHP R YR
GHSRQUIHD \ P HEWR XIIWI HYLHIE PR QD O O R FIDW ISP N G WF R 6@ WV WIRQ WV X_WHQV KSHJ L RRIS BAVP H
VSHFILIGHBWLR@RY HUW RK W VW B B B QY B O BDFW KHHOREW KUHH O D RIGIVBXKHOU LIRGEE D WQW L PUHR
D QOB WAHKRHF F X U R D@F H @ YWH | D )GOHW F W IEQRAN SHD UD JUD SKVLLY L DIQ G [R W IGHH | L QR KWLHREDINH 1 D
RB@D | WHKHJ D OQ B\ P HQWHY HV RHNFI&HD DAVI\R WW WEK R W KOH J U HR B W YA WDDLGL EIDROITRVE K& HD TH\
1 R WIHQUE KHD DMI\R W BI R W KUIBI D WHHAGH U P L' @ DWMLGRMVOHR X @ H S R QLD \ P HE WR XIDIW HYLHIH PR Q
DOORFDWLRQV$WRRXROM 3IIXBMROMWQW WR FODXVH LY LGH¥FKMH BSQLRUDW\ RI SD\PHQ

36 HEXPEGLIDWHR QW GO L Q PIQEN @/ UMWY PIQIG RW L VAR L FRIZ L @IW KWV R KIRWHQF O
D QAR VKH G BV 161 O &6 U Y MABIJU R Q@ WS 11 L O IRDIDADR W KR U H J RL@@ ID G & VIW /[ S H QLVHG/H POQQRIWA |
DPRXRI\RB D\D EORHR E O L J RW RQWXWHBIQ3 H U VR WHKD Q& Il L O LROWVKHA V X XQGW KIE G H QRAUKHBH |

7JUDQVDFWLRQ 'RFXPHQWYV
36 HEFXUHG XDUWWKM PHDQLQJ VSHFLILHG LQ WKH *UDQWLQJ &O0DXVH RI WKLV

36 HF X8HIGYV RROD@H D Q/\R DW KIDMR W KGHD R/MY KRHU L J L QADKVHIUBRERHI B 0 W WM HDFOX@BABEGL R @ QRIB R L
7L W HWHCH W V

S6HEX UARWPHWQV WKHEBWFRULWLIBY DPHQGHG

36 H F X U, IOMHHWP HK®&WDRH D QY §H F ILIG H BW L RHD Q\GK D Q @ WELHD DR L Q7 R YW L R\Q\DRCF L D AW
LQ VXFK FDSDFLW\ XQGHU WKLV ,QGHQWXUH

36 HOOAHDQV 2SRUWXQ
36 HULHV ~ PHBQYVWHKW %DFNHG 1RWHV UHSUHVHQWHG E\ WKH 1RWHYV

36 HU L HV%7H U P L Q MWILFRHD @ YD U OURAFRILD W KB\ P H'QWRHZ K L RKKLIR W S 0 R ROV DR B X @ XBIQ
RZLQJ WR WKH 1RWHKROGHUV DUH SDLG LQ IXO0 E 7MKRL QW DR)Q QDWHD\PHQW




36 HU YLFHRY LW BE O Y L HRQ@QIQIGVEW U P LMVXW HIGU QBV V IDQWK H U B Q8W H WWDRS@ R LODWAXHG-
SXUVXDQW WR$WMKHHPHOW. PRV HUYLFH WKH 5HFHLYDEOHV

36 HU Y § F FIRXRHD O/ YGHH S RV IEWRLXQY YD PRHW KL L BH.DYOIPFHLI) WD W@ KRGS P H U DFOEEH D UM IQHF F R
QXPEHU

S6HUYLFHU KHDID X\CKW P H D Q LAHIF WS IRRIL | WHKG! I6®IUNYHFP B Q W

S HUYTZWBIQVDRWX RIO® WD DR O O H RWKIEYGHOQW/ASHY H Y LEIIUQHIH PVAKGID F N 6843 ¥ LEJJU H H HEBV
,QWHUFRUWGHFRQW DV DSSOLFDEOH

36 H U Y LSFILLUGHIH P M IDVQYVGHH U Y LSFILUGHIH PGIIWENRGW KO R V DQVIBIP R QVJK M X HAUKGHH U Y DIOMIK B G H
7JUXVWHH DV WKH VDPH PD\ EH DPHQGHG RU VXSSOHPHQWHG IURP WLPH WR WLP

36 HUY DFHIHD 8 D RO QAR Q WXKHOULRGX UZRUBK6 HU Y LHERQRID Q3 Il L O LDIPEBYM/H U Y MFKHEUL W HD @ L
JHH DQG LL GXURQJIDDKLRFAKMKE6T VXFFHVVRU WHKUYEXFHAHY VWY ONUH.FY DBHWBI H

36LPLODUPHIZXQV DSSOLFDEOH /DZ WKDW LV VXEVWRYWILHFOMARWQL P LORIUWKRH &8

36RO Y R B QMUK V S\HFQE H U WRKIDWW GHD R/IE H W H U PE R BSW IR IHK HDQVUD O HYDIEGE#M KSHU R S R
V X BK U\ R\QJ U H DWKMWHR BVFDRORION. D E L DQ AV B & QAVIL/Q DHEQ BR.MMXBKY U \DRYGE Q ROMW W \IY @HP R XK
ZLEWHTXWRBW KSH R E D E D E IROY. XWRHH Y WR/G Fi [Q V \8 QW K BN F RIPEV R D QRBDIV XARHG/ L ®HIODQ D
D O W H UDQSRIY HEYWWHDVQIBNY R Q D E D L QVDREXT3HH U V R (¥ X BKH U WR R § LLWDOIRA) U H D V R ©MEDH O DVRY
EXVLE@BQNRQW H PRBIOQGMEYDD Q VDG & IMXEGBHK U \GRRE R\ WWIREGFR B H O L€ RAK R X OB D V REHDEL
W KIDM. @ Q F& H EEM VR IQWB\E L BBV X FKH EDVWMWVK BM F REXIB Q G6 V X BH U \LR'QR O YA QWWLKH D Q LIQIM/®
W H D @\GL P LVD 1D BRNGIHISS O L/MIZE/HHO DWIRL R X G WO D QMOFRIYY H\D R B MU S RWWHKE N | L Q WWOHRRYRIDAD
&RQWLQIDEQWWWW L /I CEGOR P S XDWA &CHP R XV KD @ L JAIIVAROW K B F BVQYEL U F X P VMV D @ VORMXIVK L |
UHSUHVHQWYV WKH DPRXQW WKDW FDQ UHDVRQDEO\ EH H[SHFWHG WR EHFRPH DC

36 SHFLILHG ORQWKOY MRHD/QYHUFHQWDJH

36 SHFELILHG 6W DRWHD QLVF WEWHHWFKHGXOH RI VWDWH $JUHHPHOWY SHFLILHG LQ WI

3667 PHDQV 6\VWHPYHFERBOIRIHWY ,QF

366 7)HH 6 FKHRGHXOOHV 6 FKHGXOH , WR WKWHHBPARWS 6HUYLFLQJ



36 WDQGDUW PBRRV*OREDO 5DWLQJV

S6 XEVHT XCEKQWIOBN HIGL Y DPEHM®HME G L W DR QIUEEEOFHH L Y I KD WWR W KUHH O DR\CHPK L iU HG H Q VR
ZULWWB BUW S B UWHKGH ODEONGR W& KHS RV LRWVR-WUJK V S\IHEFRO/DIOW ®HS R V LRV X V VRRIHEHH Q HRINVV
'"HSRV LIDAMREGQV XVRE GV KHS RV L RRILWK V SSHEFRAVDIOWHB H S R V LRVORQU XV MRRIHEHH Q IRIWVKH S R V LWARRE
, VVXHU IURP WLPH WR WLPH DIWHU WKH &ORVLQJ 'DWH

36 X EV L GRIDAHU PRIQ QYR W B H U PROQMK D Q R W KREK W V WDRMALME HRIZHKW\VE K IDOMQW L EHR ZQ R
FR QW UGRLQJGRABOAE L UEH ¥ WK U \RREQR QRIP R LRV I§ M BV L GR B X BKIW \RFO@Y L P LEOXOAL @ H/YL ] ZW L RI
VR RZQHG RU FRQWUROOHG

36 X F FHYNBRYLHHP H D QRO QA R Q WXKHU IGR(G Z & 1 PIQR W K/EX B F HOVHURYLD IF BV H U Y IWFHEHY U Y L)FHL
VK [EGDOD P R XHIVAD RL 56 D F YW X F F HAVHVURWMFKBHD R X/ USAKKU V WIRGEE 7) H 18 F K H ®XOHHR/ UK R4-D F N
6 H U Y L$RILUQHH RHUQMD QR W K/ B F HBHVURD F BVE/H U Y MFKLF F H 8 M B Y L) HINQKIEGDOD P R XHI WD KSHU R GRX
D W KFEK U LPHDQWUHDWRIY H U Y IURHLFHIL WD P OVBW K6HH F H L V DEEROGIH W ZDHOOEF W/KOH J U HI DWW B & BH QY
%DODQFH DV RI WKH ODVW GD\ RI WKH LPPHGLDWHO\ SULRU ORQWKO\ 3HULRG

36 XSSOHMPHEPWY D VXSSOHPHQW WR WKLV ,QGHQW X®H W R P56 QQICHQZALXNKHW KH V

37D [ QIR U P DPMIDRY | R U PDQUGIRIR S FIRIMS OBIQW3H GQWHIEH U W L | DRDGGIREFQ P H QAN D FVLMRBIVL P |
WKH LPSRVLWLRQ RI RU WR GHWHUPLQH WKH $7TRBXIOWKRRIORLZLWKKROGLQJ RI W

37D [2S L Q'LARHD VWK V SHEEQID F WR BI @ HR@'S L Q RRRGQR X QW R/ GHHF W K DR Q L VB WEI\M B VALLLOFARP |
SX U 'S RVYWX/KE WR B 9 HZQ \@ GD/G Y H DVHHRINAHE K D U D F W R WK IR WLBRMOWHRG Y H DB R B EW X DK WR.B Q
ZL QGAD XIVEB H F X I/BIGWRH F R IPLRED RV Y G V X I WR. B 9 HZQ \® GRD XW KAV X\HRIF O D V \DI [DH/G/ R F RI
SXEOLFO\ WUDGHG SDUWQHUVKLS LQ HDFK FDVH WD[DEOH DV D FRUSRUDWLRQ

37HP S R (BBIG\X F MW@ BR\P HIOM®H D Q VK R U WP R/GH UIR. FROSMIXRROGW K8HU H B QEBR O O HIRADLLIEQ BV X\
Z K L FAKKGHH U Y PIPRRLD NW H P SIRSLDD P HIGHG X FRVX SADRL P R Q WZHRWUIRVIE D\P HY WY FDFRP E L QR WWRI® S F
UHGXFWLRQ LQ LQWHUHVW UDWH DQG DQ H[WHQGHG WHUP

37KLBGLRVIMIRBIDSPBRDQID\PHQWH. GE DD I \W L BH VRRIKRHF F X U RID@F H @ WH | D XGHW F
LOQRWISHDUDJUDSKVYLLYLDIQG[R MW IGH I L QR KWLHRE\H | D XID@/P R XHI\W\DW KHF H YD Q R | LW K/KK R
W KoH J U HR R W ¥ W DDLGY FEIDS IR KHD DHVI\R W W YBHD DVIVR WIHAG K&HD DRVINR W BI 'R W KUHH O DHMHHGEU P L'@ D\
PLQXV WKH DPRXQW RQ GHBRXOQW LI WHRM3 DR @QW D O O R FDIFERQ D W/ S XK/ B Q W K



DQ LLQVKSJLRRIBW\PHQEWL ILBEFWLR@® RY HUW KW VW BE 6 HQY® D O BX)FE M KHQ B IW KUHH O
0 R Q WXHOU LIRGE D WQW L PURD QIS WWIEHF F X U B IDQF H @ WH | D XGHW F WLIQEGRAW KSHD UD JUID K Y L LY L
DQG[R W IGH I L QR YWLHREDH | D YRABVER D | WAHKUH J D) IDQ B\ P H Q WLHY H V SRHVFR&HD DRVI\R WW WK R W KOH J U H
R X W V W S QLEY FEIDSTDOEGW KHO CHVIVR W WWEHD DY VR WHOG KO D&/MR W B R IW KUHH O DHAWHHEU P L' @ IWRHL @ N
DP RXR@H S R O &M \ P HHFW R XI)IWE HYLHIH FAYWR QD O O R F\DW IS QF/HEE W R 38 @ WV WIRQ IV X VYD) & LL QV
SULRULW)\ Rl SD\PBEOWWLRISHFLIIDHG LQ

SILWOWCHPW D D@ XWRPRE LRWNEXBYR Y DIR DK L PKQ GIHSS O LVW\W BbWHBF H U W LR MWADMOAY D)
DQVHFXUQWMUKHWWIHY X WIRHSH U | HEWVQHRGV DRV R BKH U W LR W DRMBIH F R 4 G WAEKUHH O HYRDYQHW Q F
$XWKRULWN WKDW LVVXHG VXFK FHUWLILFDWH RI WLWOH

37UDQVDRWXRIQ®W @R O O H FVAKLIQVE 1 QWY B IR W/ W Y6 H U Y LSFILLQ-UH PWAIQID F N 6843U Y LSFILUQ-OH P
3XUF KDY HHPWKED Q $ J K bl H PV KOBK &/ H H PV KNG R V LRVDRU X &I H H PV IQHIVG® 31U H H PVWA KDIRWE M U F |
$JUHHPWIBWUIRUPRDE BWWH W H U FRHGILHPRIEEAR Q V8 U R IO H IDHXMDED J U H H AIRHWQ MMA/ XUHHUO DML |
LVVXDQFH RU WKH SXUFKDVH RI DQ\ Rl WKH 1RWHYV

37UDQ S IHMWEHJILVWDWKPHHD QUOB FLLIBHE W L PMGK DQQ WD QBROR QY LOP L QIUXR@ W L
$VVRFLDWLRQ LV DRFIMXIVOWHBIV E® GRUQNV XGHH Q W X U H

37UD QS IHB H PHIQDNQY Yo F H LY TUEDGRHI i Bl H QGAD VDNRGW KHD RV D@VBIP R @Y K ¥V XWKH S R V IDVQRBL
'"HSRVLWRUX\VRWRH DV VXFK DJUHHPHQW PD\ EH DPHQGHG VIXBWOHRIRQWHG RUR RN

37UDQVIHU EBSRMKH PHDQLQJIJWSHRIHIHEHB H@WW K H
S7TUDQVILWLAFPH BRYWWOWO UHDVRQDEOH FRVWY DQG H[SHQVHV LQFXUUHG E\ WKI

37U X $MWF R XIQDW KPHH D Q / Q Bl F LLIQAHKEW D Q V& D@ IWRAK,LQVG H Q IVKXLUBHE F R YOQMYGWM KAR GR P L QLG
FRQWURO RI WWUOH WHEH QW X UH

37U XYW H H P PHIODVQ/VSH H Q GHIEH V W TUXEY S H H PGIMWINRAW K&HO R V DQVIBIP R QWK HS R V WWKRAQ
JUXVWHH WKH &HUWLI$6E P WL ¥ MM MKRHDWDPE GP \KEH DPHQGHG RU VXSSOHPHQWH

STUXVW (K DWHKH PHDQLQJ VSHFLILHG LQ WKH *UDQWLQJ &0ODXVH RI WKLV ,Q



3S7UXVAVG H QDFMRIBIZ . $ PHD Q\NKH XVQWGH QOFXRUH DL QRURIQV KGD WHU EKKRIO R WK H WAV |
SURYLGHG

37U X ¥ W F HPWH D Q @RIIL F BIIUW WIKER U S R7U B MIAL F R D QW X F F HVUVRRRUBY K € G H Q7w X W\ B I O XDG DR
3UH V LIBG\QWH FOMR D Q D J'LIQUH VRV L VoW EBQ\M V LRAHARW IRHLUF R W K € G H Q7w X UMV R BBIU LU
I X Q F WLLFPQUOW KIFSVAHY | R E FDFOB Q G L YZICR WE\H. W K EGIOD ER Y H G H R LLIKBODIBE GU HFWWCS\R QRAL ESED
WR GD\ DGPLQLVWUDWLRQ Rl WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHLQ

37U X V.96 B AN 684U Y D DBBUF F H&IN R YL HFHDGS H Q" VAHAVD QR/D QA R WBID Q VD M/BL W KOHP R XRQDF F UIX®
X QS DHBYQ F O XA IMKRLXPA W\D VBHK R B H &N B U L)FHHRID QV X F F HOMHARYUL EQIG H PIDRLRVX QR @IGH D V R R XOW
SRF MHS\H Q E MBNW IR[ S H VQHED G H PIPLRW\ RMAKVHKID PR X § DWAGR KEHD GKIR O GALIGHI U Y $ F FIRIX Q RMBI [ F HRY
$ S HAD O H\MIEIMW K € G H 7W XU\ 8 A O X @ VKIS D FLWIIHHQWYESH U W L5 H B DVWHUGEIHHUF X U, QWM HHY/P
D QB KHS R V LIAMDQIU D QY H @ YWH | D XOWF F X D QKNER Q VQLIBDLXW KIRDOWS/ S HAD O H\QIGIBWY KHR O O I
7U XV VRHIHD QY H ®@WH | D XXDWF F X DQKBER Q W L B XW RARLXYY & S HRUD O H\GEMBWY R Q HU X V VRIS
"HSRVLRVIRU XV VRHIHD QY H ®WH | D XXDW F F X DQKEE R Q W L @ IXW RERLPD\Y G S HRJD O H\H®MmMUL ID «
(YH®WH | D XXDWF F X DQKSE R W L QXIL\Y BARXPNRNY 4D F N 688U Y DIONEM F F HOVAURYULLFGIRJO XZG. MOQKIRDXPL W
667D W X FF HOHARYLR MK 8 G H QA X VW B F O X QIVIDD S D B ISWH QWW/IBHH F X U LQMLHHYP M/GHIS R\ LI9/IDQM
&R O O DUV Q U X V W/IHBHH U W L5 HE D WM KB IR V L RVIRZU X V W/ HHD F N 68-8U Y DIEBQV X F F HOHARY
LQFOXGLQJ ZLWKRRW \DXPREMAMMRIURQH BMIFGWLWDRQ &RVWAKHEXW QRW LQ H[FHVV

38& & PHD QY WKV S\ HEFQW X U L V GNLIBMY L RRURPP P H USFR. GoawV KD PRHD \I U RW L RWHR/ L FEHH Q D FDAHO
HIHFW LQ VXFK MXULVGLFWLRQ

38 QV HFKRIHE®H D QR DWW KIDAYR W GD VM KRHU L J L QADKWAHLLBRHRIMH F XEABI GR R O O B W \WMUERIGARH URAVW
DSSOLFDEOH ORDQ DJUHHPHQW

38 6 RBGLWHG PHNDQYWWKH 8QemMHA FWDWEWWN WHUULWRULHYV

SODQWDJIHEHPWH WKH FUHGLW VFRUH IR D @WDJEHG®G ERRJH U H1HWWHX \CRVBIG D 9%

3ZULWRWEHQ@ UL WR BDQEI\R UREZ UL VEWR P PX Q L ALMW DRILVOKIRDAW. WIDWH RRM P DWE & M[H O H
GHYLFH

6HFWLR®FRUS RAAB WIHRIQROTEEK VONG H Q SVEXMKHH Q H YWKUQ/G H QUAHX BHR/S U R Y LR/IWRD@ $ W
SUR'Y ILWICRFQR U SRR\U B WHHUGORJRED S D R W K, IQ\G H QR FSHAR HH W WEWYME G H Q7w X UKD HDQ Y LBA
DQ 2SLQLRQ RI &RXQVHO WKDW WKH ,QGHQWXUH GRHVY QRW QHHG WR EH TXDO



7, RVXBKRY ILWLARWE@ T XX Q BEIKIHSWRH S S QMW IGIOVG H QLVWIX URAWVKREX W V WDRQ/GHRZHR O O R7Z BWY 81
XVHG LQ WKLY ,QGHQWXUH KDYH WKH IROORZLQJ PHDQLQJV

3& RPPLVVLRQ PHDQV WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ
SLQGHQWXUH VHEXULWLHV® PHDQV WKH 1RWHYV

SLQGHQWXUH VHFXULW\ KROGHU"™ PHDQV D +ROGHU

SLQGHQWXUH WR EH TXDOLILHG” PHDQV WKLV ,QGHQWXUH

SLQGHQWXUH WUXVWHH™ RU 3LQVWLWHXWMRHIDO WUXVWHH” PHDQV WKH ,Q
SREOLJRU” RQ WKH LQGHQWXUH VHFXULWLHYVY PHDQV WKH ,VVXHU DQG D(

$ORW KHEW H DPMLEW K,LQVG H QUWWKIDMWGIH | L @ VEKIH$ GHILEH/G$SUHIHUWR QR WKWDUR/WGW H. @ k
&RPPLVVLRQ UXOH KDYH WKH PHDQLQJ DVVLIQHG WR WKHP E\ VXFK GHILQLWLRQ

BHFWLRQRVYV 5HIBQERWKH V3 HFHU HHIGU HQKHNG H /OB B RKV RBIQ V D R WX R QY
$ U W RREOHHF WDLURHB! | H U W@ K BK W IRFEOHHE WRLWR & IQVG H QRAUXMARKW RIBIIDQ V D' R WX R IGEMIV KEHD WP HD \E HD Q
XQOR WK H WBIHH UHH B U H @RI$Y W LFHORHAR B @ | L Q YWAMRIOFQ D B JBHH | H U MGRRKHAYO D R YWHX FBKU W L
6HFWLRQ RU GHILQLWLRQ

6HFWLBGFRXQ@IEID Q AMHU P MIRWERQ F DKH.RYDEK D U [RFDVP IR URIDDD V \RHOA D ER. W
RILQFRPUI[SHQVH T X WIRHEH W H UR D@B 6 F R X 6 R/R.{X W.DMHITRK@RHP® GIHR W KSHK U SRIWIK, I\G H Q
VX FIHWH U PR @ D & E RQR EEGREDG W W KH W B © 9/0 LB QHE[G HEBWRW K H VY B IHVFHLIQWKANG H Q MAXAR U
ZLWES$ 3 KHQV HG UMLKHH U1 R Q D VFLID\Y H/AKHX@M® OX KGHR VDIQVGF K H G IOHHW B EYFRF R X G W WOIL P |
DQG FRPSXWDWLRQV KHUHXQ®NDRWULRQG R BXP\QRWKWHKDOO EH PDGH ZLWKRXW

BHFWLBXOHY RI &RQ\VOWWKEW|L@@HQWXUH XQOHVV WKH FRQWH[W RWKHUZL

L SRU” LV QRW H[FOXVLYH
LL WKH VLQJXODU LQFOXGHVY WKH SOXUDO DQG YLFH YHUVD

LLLUHIHWHARBHH UV REG OWXEBNU WRRMFHU QBUYWIEIVMD SSOLRDBY N VKK FF HV QEBUWL
DUH SHUPLWWHG E\ WKLV ,QGHQWXUH DQG UHIHUHQFH WR DQ\ 3HUVRQ LQ L[



LY UHIHUHQFH WR DQ\ JHQGHU LQFOXGHV WKH RWKHU JHQGHU

Y UHIHUMBGFHTXLURPFBQRHDYXBKHTXLURFBIDW PHQ ®PRG LIERGLRWIGH Q DLR
ZKROH RU LQ SBEW | DR WQPHI WR WLPH

YL 3LQFOX®IQA] ¥R U U HPIDMQNGIF O RE D QY F O XZG& MKIRXPY W KIGHD H UDIDQE®H V F U
SUHFHGLQJ VXFK WHUP DQG

YLL ZLWHK V SMI ¥E&HW H U PR @DW®HR @RGL PHUR PHQVI U RPQIGQ F O X B QTGN ®'H D OWRX
H[FOXGLQJ -

6HFWLRVKHU 'HILQLWLRQDO 3URYLVLRQV

D $OWH WGAM L DRVE, IQ\G H QM XHOGNHGH | L B H B Q IZEHQV H @ QF H U W LR BRRDIHREF X PR-DOERA
GHOLBNUN& B QMQ/GRIW Y H GHLU VA K 8 &BISQ W /G ILYME XQWRGH | L K H GY K XD CONHUHH V S HFHADLQAHDY)
WR VXFK WHUP 193 WHKHHP BERBWYLFLQJ

E 7KHRUESKWHUHRIHUHDIQEKHUHXRGERU BV L P LLAPISUZKAIQV H @V K, IQWG H QUK XUDHOWN W K
,Q G HQDADZ K R D BGRMB QS D U W SRR IRIW R, @\G H Q BVQEBHHF WAL REV H 6 WH IR @XQUEK L ELMI H U AR @ WD |
WKLV ,QGHQWXUH DUH UHIHUHQFHV WR 6HFWLRQV VXEVHFWLRQV 6FKHGXOHV D

F 7H U XKW HKGI U W IKDWEHH | L QRVELHH <R US\Q L | R&URPP P H USFR.@IAD@RRW K H (G 2L V | H G K XDC
W KPHH D Q IVGHIR/UIM@M KLIH Z<R US\Q L | R&URPP P H USFR.GXBQ O W WEHR Q W i [TWK R W WA LS DLW i1 H UKHHURIBEE H Q H |
L Q W HLUDWHE XD)Q WR POIO XD O MAKHHR Q W H [TVKR W I ¥ DX H\FEKRIQ W L WZQ MAKH\QSIFFRSRVKH F X D QEBQU H | H L
KHUWBEE HQH IRFQERIE H Q H IKR O GREDY'H F XID)Q WR POID® XQ OW ¥WR Q W H [TWXR W I ¥ WZHKNRID B BUH F X
H QW L WZD RMARH\QSIFRXVIVKH F X §IQ W M | H UKHHIUPHRA Q RB W ISR S W ITMWR G H S R W (RAUMRGE H S R DIV F X L
DFFRXQW VKDOO DOVR PHDQ WKDW VXFK PRQH\ RU RWKHU SURSHUW\ LV WR EH F

$57, &/ (
7+( 127(6
6HFWLRIVLJIQ DWHBRIJR R WEXE MHEHFEWILRQQ G W KR WHMEGMY V X BGOWH J L VIR K B\H

S5HJLVWRWHEIQWGK EEGOX E VW DLW ADUIRIH [ K L EZILWUNK V SNHKERAD WA/ K HKUHEMW B FKS SU R § Q VBRI WY

RPLVVVREQVW LDAQRSW IKRBAM. DDNLURHR V¥ XR S H G P IPAWWHAGG H QDVQRED K D WEK FoKH WP R B W RIB U
RI LGHQWLILFDWLRQ DQG VXFK UHVWULFWLRQV OHJHQGV RU HQGRUVHPHQWYV



X S RAQK HILFOW KGHH V L J Q R WXLARKD UWRK/ L KK EIM O R & H O HFE\W K BV XDHDIGE H W H UBP\WQEHHEY S R QAVIILE €
H[HFXWXRKRWEWY LG HEARKG [WF X RIMVRKDR W H@\S R U VRIVRPHHR WD Q1 R WPHD \E H/ HW U RV KUHH Y
WKHUHRI ZLWK DQ DSSURSULDWH UHIHUHQFH WKHUHWR RQ WKH IDFH Rl WKH

6HFWLRGHVHUYHG @

6HFWLRGHVHUYHG @

6HFWL EFXWL WLFDWLRQ

D (DFKRWH EGH] H F XENMHOEQ YROUO F V L P L DHEMX KWV XIHRUVEHH/D UNIQHD Q YROUD F V LY L DHL
RIW KIQGLYZIGE DD W KWL B K H\DX FKL J Q DAV WUWLH HESX W K RAVR [ HREE H K B BVK WV XVHKUDAREWU H Q G IHQYHD
QRW Z LW KW YRDX@E B GLIY K BR-DDOWHREY B X W K RSLLLVRWE KOHK W K H Q IVQE B &/ILRRMY RLIR WRHE R IQVRKR © & |
RIIL FOHW IGHD RVNAX ALIR W HRL R WAHMEGHID W MR QEHEQ M IQ GWAKIIO\G H QRVEXKW BIO R B Q3 X U SR Y B\ K 1B1S 18 HRX
V X AR VDA H U W LR DRKOWKHH Q WL E D Wi/ [ EYM_ FDLCR\R Y LISKHHGU IGLXQBI | H F XBARIB @ H K B DK & G H Q7w X VIR
W KPHD Q X/ O Q CRADGIXHD X W K RVULLI] (1 NGRAX KA U W X § RO R W [EEGRR Q F O Y L @ HDQ@RHRHD & Y L G HAK
VXFK 1RWH KDV EHHQ GXO\ DXWKHQWLFDWHG DQG GHOLYHUHG KHUHXQGHU

E 7KHVVXHKBOOF R MEKE G H QA X WWWKHBOXOV K H Q WEBIFODLW KLIR WKHD/Y MORIHH WS\H F IKIH H |
X S RIQKUHH F RRUB @V V XHIG R W @ G P L Q L VAWIGHMIRRKIHK U F K BAKHHUWAHKRD G H U ZIRIMD IRBVR K MV X RUQ L
UHWHB\WWR 8V V XHKUH) BF BW\E K B G H QA X UWHHBOOV K H QWG A D WBHEW R ELIROVWKIDEW V XISGRU L J
LV V X BVGEKHHXIS RAQKUHH F IRIDSQV V R WIGRID @ G P L Q L VAW G MANRRKBH S R V LIV WSDA WHRQMKSHK U F ISDVAA K H L
7K HV V XYHKUHD O F BYW\E K 8 G H QAW X WWKEOX@V K H @oVR RIND YIDRWNM KIDWH/ V XIS GRU L J L 0 \DXOIVKFHHXHS RIQH
UH F HRUBSQV VRHGRD GGPLYW2DE RUBE& O HDYVLHQIRUVD\RPLQ MK R Y L@GHE W L RQJ D LSDAR HRQW
SXUFKDVH SULFH WKHUHRI

F $00 1RWHV VKDOO EH GDWHG DQG LVVXHG DV RI WKH GDWH RI WKHLU

BHFWLBEWKHOWIHEQWLQJ

D 7KHQG H QWX URDHBIS S RRLQA® R LDHX W K H Q IV.LHF @ MWD Y S\HAF RMR WZHAL WK CEGBOX W K R
DFRME HK R VMK 8 G H QA X UMD XKW K H Q W KIFFDMHBERD Q HE MNVRIGY V X DEQHFOHL ¥ H W1 V VRUMDWDLGRVFHKD R
UH S D\ RHADKIMR W HVH Q H Y HWH QLAHD GLHWV K, IQVG H QWIRKKDHK W K H Q R/IL R VMR G H QA X URIWIK B G H C
7U X VVWAHHUIW LR LIFOWVKIH Q W IX FRIKM IHRJGHIQDEBHG H H PW BB O X XW K H Q W QEEHDRABRLGRVGK, I G H QAW X M B/\HDH
D X W K H Q BV HIDWIBE QU W (R D KDWK i Q M/[IHAFDMAMERER R VIK € G H QTW X VBB @ X W K H Q BV LHF(DWE R W K H Q
DJHQW PXVW EH DFFHSWDEOH WR WKH ,VVXHU



E $Q\LQVWLWKFWHRRLKRIU S RIJDHAERK YV L @ IDDVX W KFHIMDA §\DKAFG Q WW REDID X W K H Q
DIJHQW ZLWKRXW WKH H[HFXWLRQ RU ILOLQJ RI DQ\ SDEMW HRH PO V MNEKWIOHW KBIRW

F $ODXWKHQ IVLHRMOLIW L P VE JIL Y LZUL VOVR MRIB H V L J Q\DRAKLERGH QMY X U BYQABIR |
VVXHUHQGH QW XV R/BID \W QW L FAHH U P MKDHVHHORFID @ X WK H Q W 1A BWL @ 1QR WR FAWHH U P L QVIRVXE
DXWKHQWULIFD@MERXMV X8R QH FH LWX.AXD R WR FJHH V L J QROX\VGLRRG@ FOKW H U P L QROIMGE R\DHY Q W L MK
DXWKH Q IVLHNDRARGYDW BEHD FFH SWRE QB H QA X URIW K ¥V XWM K8 G H QAW X USILHRP $\D DS S ROMXW F -
DX W K HQ IVLH QG QR F HIVXAR K H Q IV LHPOSARID B H S W DWDFS-S R L QRAHFUHHOMZKGEME RYPHHY WIHVBKWOUH. J |
SRZHUV DQG GXWLHV RI LWAL @ KHBIFNHHIAY R U KUK Q@ GY QDPHG DV DQ DXWKHQWI

G 7KHVVXOHW KD H D KK W K H Q IV LFFIQW W Q SR/ L R D V RIDESHQ VIR MWA/R Q Y X © BW K
BHEFWLRQ

H 3XUVX\DEQEVS S R L QR\DPGHQ \B\W KBIWE W L RKIHR WRMIVIK D YHHD G R WKHIGLHIRIQR KV K B G H C
JUXVWHHOYWLILFDWH Rl DXWKHQWLFDWLRQ DQ DOWHUQDWH FHUWLILFDWH RI DX’

7KLV LV RQH RI WKH QRWHV GHVFULEHG LQ WKH ,QGHQWXUH
>1DP HE RW K H Q WSLIFDQML@ J

D¥XWKHQWIRQWLQJ
IRU WKH , UV @M XU H

%\
SHVSRQVILEBH 21

6GHFWLBRJLVWUDMWIOR/QHRI DQG ([FKDQJH RI 1RWHYV

D L7KHQGH QWX UWKIFDGW RH H B W KRHIL FRHD J H QFRHP D L Q WB\DYYH® @V HEJQUBEH J L VWY
37UD QY IHI@WIHJI LV WUDRFR U GDWRSH RY LRBREOW L RFODU H J L WWAREHRIVB H J L V W@ KI L FKX E N\
V X AKH D V R Q19 BXOHDW. MFDQS/U H V FW K7B1D Q '\ DHHUDVY BH J L VWKLDBAUAR YIIRAMKUHH J L V WRUVD KUHR RVGIQ
UHJLVWRA WD GAMEUFK D @ MR/IR WIHK/H USIU R Y L7& HIG G H Q7 X VWK H 6 L WILDSORATQ W & BJI H ¢
D Q3H JL VIWWWESHK U S RWHH\ L V W M ERIVDWME U D QDVQIBUF\K D @ MHRIIR WIHWH USIUR Y L, BE B U \RRAGKHKL
W K € G H Q¥ X WMIHSHS R LEQW KBV XDHVU D Q § JHI@WEH J L VW KBUZH B OYWK € G H Qi X USWUHRHZSW V
Q R WRLWHDHS S R L QR\NPHAMWD Q ¥ I H @ WEH J L VIVQUEMJKOHRW DR QIBQR K D Q JM KOHR F D RVNVARIGR VBH J L \
D QW K B G H QA X W WKIKIDOWHKUH. JW RQ V SHHKEMR/VE H J L \DWBHRUB! D V R\Y D DS R E WDR. MHVH IDHORS |
 QGHQWXWWHH VKDOO KDYH WKH



U L MEBHOS FOB H U W H LHFIXRNEHHEK R VIKH D Q ¥ JH @ \W5H J L VEADSBIY S R VIILE &M H D MR QD PBI @
D G G U R WWHRO GRHW K IR WIHGW KSHU L Q BIPSRIX® SVDAUD O X B X P ER-VUX FLIR W HIY QI\R URRIL R VL M V V D MD
* O R ELIRGOWHK € G H QrW X URIHDIS S ROFRWW U D Q NIMIPER U H J L @UKWRISFHDAND \U H | H ULHIR K B\G H QA
W KH D Q% IH@W5H J L VWKWDEQRE OOXAHFIR W U DQNIIPER U H JX Q@ OW BHR Q VRM[MH U HITKH K HYG H C
7U X VWKHEGSH U P MWBMN B YQ D Q ¥ JH M@WEH J L VYASUREDK L U WA\D \X/\§ L VOWR MKW k6H U Y D DB YV X, I
W KHHY HVQRAD KB G H Q7 X NRKHIBORIDR QE MVUKH D Q ¥ J H @ W5H J L VW KB\UXNHIDG S ROV W F HA DR J H |
DQG 5HJLVWUDU

LL 8 SRQX U U HRGHJIL V VRUNDWDLERW &R VDY QRIIL FRID J H QRAW K’H D Q B JH I @WWEH J L V MWW I
UHTXLURPHIGWY R QDR IWHSB & &D URHH WV K M V XHKUIH] B F XAX B MAHW ¥8-U R Y L R IBRIGEW L RE)D QW |
,Q G H Q7w X VNRKHIPOX®V K H Q O GRDOWINAD Q ¥ J H @ \W5H J L VIWALE U WKW R & G H Qrw X VW@ KIL F D WH
7UD Q $ IMD\WHEH J L VWKLDIEHDO DYQMIKLHR W H K R K IREQVIIRW K B G H QA X U WEVHGQHD PRIW KGH V L J

W U D QRN U B B VRIQBIZ IRV Z R WLIHIY X W K RAH.QHR® L ROOALISFHQ V HS D MQHBIPRD@IDN J U HS DWIDHD
DV DSSOLFDEOH

L L L$ OXR WIHAV XIS @RV H J D WMRRWQU D @ Wil HFUK DRI R WAHKVIEGYCD QRLED L J IRWLKRMAXHHYUL G H
W KD PGIH EDVQ 16 Q W MNROKAHE PEHH Q HX QVBW K/.OVG H Q DWWV BIHR WHX/U U H QX IRMQHFGKH J L V WRUVID WD QY
H[FKDQJH

LY $WIRSWRBRQARORIBH JLVWRWHIEI LV WRWRHIE H [FKD QREB'W & H WL V W R WRNG K/HD F
& O DIMI X W K R&JH. QHRG L QROGVLLEREIW H'S D WRHBLPSOX®R W ¥J U HS DWOHO K &WKPHD Q QAHSWH F LK H H &IS@
V X U U HRQVGHSH J L V VI R WHH® HH [ F K D AM@RIIL FRIWD J H GRAW K7H D Q B UHHIDV@ BH J L VRVOULEUV DRADH
SXUSRVH

Y :KHQHEPBURWHWHY X U U H QRSHH B K B QMWHUHH T X L UR B HBWIVR QDR W K818 &D UPHH W KAV
VKIH)BF DWW K B G H QA X U WXV K H @Y GFROOMH D Q ¥ IHD\@HBH J L VINGIBHW MQMYE B G H C
7UX VW@ KL FIO WHZH D Q % JHIQWEH J L VIKWDIBHDO DYOMIKLHR W H K R/GGREAVIVIRW K B G H QM X U W i
1 R WRHIMW K/HD PRHD DW KZDKW. FAKKLIR W H K R D IG IM@QKHH F K DIQW B W MVB®! IF B(LYYHH1 R VB H V ROAX W @ H QRS
UHJLVVRWDWILG® HAK DQKEDHD FFR P S B {OZAHG WY M @ URIVHUQVE @ IHRW WP D W L V MDY W R WU XGHXL
H[HFXWHG E\ WKH 1RWHKROGHU WKHUHRI RU LWV DWWRUQH\ LQ IDFW GXO\ I

YL 7KI8UHF HGLR)YILR MRANF WL R@W ZLW KWW 8 Q B OVX URW KH D Q $ JH@®WSH JL VIV
W KD PIB E HV K [ARAW H T X WIRH G LW WHHFUK DRID BX0 R ELR@IHR D' H | L Q LMRIVEM KAHU D @ RIB LUF K DDQ
1RWH IRU D SHULRG RI ILYH %XVLQHVV 'D\V SUHFHGLQJ WKH GXH GDWH



IRDQSD\P QWK V S\WFKRMRIVR G X U WQSHH U ER GL QR@@3 H F R D GIHOKEQ G RQV KQHH [ VO O RZDL\@ F
"'DWH

YLL1RVHU FIK®DHY K EGRD @R D QU H J L V VRMDUDLAREDHF K DRI R W EXAWKHD Q $ JH@WSH I LV
PDWUHTSIDUAHR@DV X M XLFLWRRWBIQW RURY HUQ FKDRYBME H PSRYER Q Q HEMWRIRW U D &)
H[FKDQJH RI 1RWHYV

Y LLBOXR WHW U H QREUHHIH. & VR IDUNDLIRQIE] B K D\DK BEGFD Q F HEOVDHAKED Q ¥ I H @ \W5H J L VNG
GLVSRVHGEQ G H QM X UWKIFO®@ PIOGH V VDIQRO R ELIROKIS RLAWY F K D QEXORWH | L Q LINRWIHOGK [
GHODFHUW R IGFDAWHW WK H R XBXUFKH U W IV K BODWRY BAKERM U W LR B FHW/HL RUHF D JIRHFUVH & O D
$JHQWW KHH FOM | H WRBGE FW L RDDVHFHE ¥ WE V SHEDVSIR U \R IVRKIO R ELIROWHF K D QRHHE L Q L
1RWHV

L[ 8SRRULWW M R\ ¥ WV XHKUBBHD MWRHKR G H QW X VRW IKH D Q $ IHIQWEH I L VIO B8O L

5HJILVWRWHEX DK R X QIBVX FKL FCHR/UHH F H VAURDQUD BMR ) G H QrW X VWMIRC 19 LV S R Q VAL@ G K
,QGHQWXUH DQG WKH 1RWHYV

[ >5HVHUYHG @

[L 1RWZLWKD\@RW BH®.Y [RMW REVE W L RADKAH S H Z U IRWRMHRQVUHH/S U H \WARIRANL. QLIRNABND/
EMVUDQ VLR EBBEWW VS D R\W W RQ R \Q RIPUR MHHD H DIUILHIQR YR U HE& O@ DIILHIRR VX BLIR W R W
DV X F F HVO/IRDYLHIR YR U BE D H DEIHIR U X FLR WHYO HFEW SISU FEYW & MV XRHW RQ R P L @ WK |
VXFFHVVR S BOHD RWQIJRUHBEIG@ABDUILQLQ DFFREKOWERQZLWK WKLV

[LL %\LVDV FH S W D& BVI\R WEHO DAVI\R WeHD DVIVR VRHE O D VIVR WHHD B R W H K R QIGRH/E Q WK [
E 6 H H PIRED YUHH S U H D I ZEIVUHLEDVQ KAPHNBU KV SAHIF KRHD DSVIVR W & @ DWIVR W & © D&MR WRIW O D VMR W
H LW KIHAMQ RO% H Q BOLD@Y H RWRY H U Q RIBQWISE® X E MWRE R/L MIZA UL LDW KK U F DIPNR O GRIMD}
& O D§V VR WEHO D% VR W&HO D&/ VR WRH& O D'V YR WR D QL Q WWAUKHMZHL IGIRM. YWHL WHRQ R Q H[ISRIRW L
WUDQVOFGHHRQ L RRY5,6RBHFWLRRMW KRR GHDY LROBRWLRIQMXD QE LWFNQR Z DHEGIH)
W KWD MHD CHVIVR W W VRHD DOWINR W W VRHD DVIVR WRHA O D VMR WBIYD S S O L B DEERMAD L JILREDOFH X L \ELWH R
30DQY H VRURYH U Q RIRYWNEIBIDVQAE MHRE W L DIZD W QW L FVHK\D MHD CHVINR W W Y&HD DWIVR W W V&HD D&
1 R WRIMW K&HO D VMR WEB W S SO L RDEEBHHF® D U D F W R WIKMHKE® QG HEWMRG © 8§ U VO R EXDEX U S RWDH.
UDVEHGRQAY HV WPH@NW KD FH S W D& 6 B(VMR WHD /KK FLIR W H K R Q GRMZH Q HAK [EG®H H PMRSD *
UHSUHVHQWHG DQG ZDUUDQWHG WKDW LW LV QRW D %HQHILW 30DQ ,QYHVW



[LLL%\LVDWFHSWDOFWHD AR W H KB QGRHPHE Q H/K IEGEH H PMRED YUOHH S U H D I ZBIVMHGDVQK!
Z L VWK V SAHAF M8 37U D Q 8 HHVUN U QRMHHIGMORINYG H Q 13 0LMQ Y H RWB RY H U Q FSID@@EDNDSIOW & E MAF
6LPLODU /DZ

E 5HJLVWRINW DRXISIHUL V VR WRHFQ W DRLAH QUG ® DVWRLKQHH V W UR BWVVULIR@®W K BKH J LV \
1RWHYLPKJHYEWUMKHEWLRGR W K IQG H QHOLDANRXFIR W M K EEGHOIH F VRIQ® W KEHR Q G L WHLIR QW
BHEFWLR®YH EHHQ VDWLVILHG

"KHQHDHHJLVW R UHREQ W DW RHQIIN/GIBR UMEHFW L R GL\E U H V HORVKAMED Q B UHHUDVY BH J L VMR
UHJLVVRUWDWILENTH D Q § JHIQWEH J L VKSR P S\N 8 19 V W U X RIRL IRMWYXUHHI D WEXLRKDU D @ \KIFHUD Q
$JHQWSH J L VINQUEKE G H Qrw X U\AKHIEBHOQ W MMRE! A UYLV Y VY U X E SWEHR M V' S R QMIILE @ MV K YAV ORRWE
$GPLQLVIWILRWRLLV\DAVXBYUD @D KW KH QW H BB WLQE R WHIGN KFHD \PHD \E H7 K HV V XKHHW DB U KV
LQGHPWKHD Q% IMQWEH YIW D RS K B G H QA X UBIGMHIR R BIG RKW K HP® U P O BI MDQMR DV D ER @ [S\H-
L Q F X BIUW ERXMD L RHIQ B VT R REX K B/D D WL \RIXEWR U G R Q Q HFIWRIRWY WROQRHBP L WEWMHIGH & H O LRX
DQ\ VXFK ZULWWHQ LQVWUXFWAHRFRWLRQ QL\EKHG SXUVXDQW WR WKLV

F TKRAUDQSJIH@WIHJIL VAL PDUQWRLULRRBRILFRD @ IJH RRAIHQEKHVRIWRD/AE W XU UH (
IRU UHJLVWUDWLRQ RI WUDQVIHU RU H[FKDQJH

G $Q\5HWDLRWHBDNQ RNV U D Q VWHRDURWEK H M R BQ L V6 M/® W I8 VLUDFRRW ES[X U S R\DHDW ¥
WUDQV KHEDUIV@S L Q RR@ X QW EIG H O L YWRUKAY XM KIH S R V D\P\B K6 G H QrW X WINWHHRAKL B M/ D W KLORa/ |
F D RH& O DBVI\R W & ® DVI\R WRH&/O DBVI\R WY X' AIR WHME & K D U D F IV H ERG L \6 WG\ B VIQIFRPIB[X U S R\
W KEHD WRHE: O D VIR W Bl ¥ W KRRWKI B RE R X E WALIR WHME & K D U D F V'3 H ERIG L V6 WEI\NW B VLLQDFGRP BB[X U S F
D QIGW KHD RH& O D{VI\R W X ALIR WAHOR X @& D U D F V8 H ERMBIQ L \B WGBIW B VLUQIFGRP IB[X U S R ¥IHG/G L IMIRRAQ
RBW KHD\LROQE K HF H WMWY KRR W HVL W KR WDARH L J L QIBAHY F R Q BVFINRLADG LWKLARD M T X MUK
VXFK 1RWHV EH LQ GHILQLWLYH UHJLVWHUHG IRUP PD\ EH UHTXLUHG E\ WKH ,VV:

H 3ULWBQVYDRWUD®\DE 37U D Q% HHWIW U QFWHHR QIVQ W RVKHVOM [LFH B QS H W D L R W
W KDIWF® Q WW@XE-H W D IL @ WERP H G L D W\RHRLRKD @ WV U D Q X QHOUA WKW V XVHKEROADK H B RIQAMHD WL WHL Q|
SURV S MAYADLORINA XIFRIKE 37U IVQHS B V W U, RFANHHBAD \DWQ W MVUKHAVUR WRVHKID Q3 H W D L R W\E KDLVE @ Q WW & ¢
5SHWDLQHG 1RWHV VKDOO EH GHHPHG WR KDYH UHSUHVHQWHG DQG DJUHHG WKD

L 7KB737UDQ%HMW U QPM\HHE® &/MUCH JH YK B/ W DVQLW L\D' R B RAHHR UMK KELWVE W L RH
XQOHVV WKH ,VVXHU GHWHUPLQHYV RWKHUZLVH LQ FRPSOLDQFH ZLWK DSSOL



LL,WLCGORYQLRWIREBK UWRRK R P®UR S RNRHM QQLMQW H QHIANE’U D Q 8 HHAW U D FNHHRC
WKH WUDQVIHU UHVWULFWLRQY DQG UHSUHVHQWDWLRQV VHW IRUWK LQ WK

LLL(LW KB ROMTL QBEHFRPRB 61HG HUIDFRPBXN SR\DSD UW QMK EKK B 5§ RISR R
J U D QVMURG/DW X FHQ VDEMD\R Z W K(UORXLIRIWE L IL W\R & H F R PHO/R Z RXKIMD W MINK\H @ R RHW KGH. URY!
L Q G LEJHHE M R E QBRUDVQR IW KLHD W HLLGHX/FRVR Z W K (LQRAXKIEY 11 Y I U & O YPHR UMK D Q R IW KYHD ORXIIHY
LQWH@HAVAMO RZ W K(UQRXDW/W U L\E RAWEBHEQDHH L © MCHRIWHXAVD R Z W KHUGRWLIWY K3H 37U D Q 8 HHVUW L
, QW H BRIMWHNWY HG IHUANE @/GFVY @V K |V XRIW QL Q W HF U H \DXDIE® KB G H QDADXG) HW\D RDWQ 5L Q@ BEND
S UL Q FSIXSISER WHOH U D Q JIHFFRHIDM RB R Z W KRURWIER QJTH | L © MCHO@HQAW 37U D Q 8 HHVUN U, QRAHMW)
SHUPOWQ WILRDIWWWKIN SDUWRMUARIBAERV.RQ K LIRMW KHH D \BXUX O DOVHFRHNR B X FHQ V
QRW WR EH FODVVLILHG DV D SXEOLFO\ WUDGHG SDUWQHUVKLS IRU 8 6 IHG

LY ,W\Q ROF T X LIUQEHIQ H I1L@ WIHAPS K3 D Q § HAAW U Q FWHADEILY RMAHKY W D EVCHRXKUPLGN INRH®
SVHFRQGDU\ PDUNHW RU WKH VXEVWDQWLDO HTXLYDOHQW WKHUHRI ~ HDFF

Y ,\VELQEM XVEEHQH I L6 WHIFHBIE7U D Q B8 HVUN U QRMHAXRINVWY DRER B K H B DILVNHR\GR-
W K U @KV W D E\OH. R OKURLGAULNRNBA V H F R QPADDUUNRIWY KK E V WHD TV LY I iH Q W R IZK W KVLKPHH D QR (
6HFWLR@ R IW KHR GIHQ F O XZLLVQKRLAL WIDQVQ W & UTSHRDADMRMDVWIAIRIDAN X GBIV ® H P LLQUPWRIY H
TXRWDWLRQV

YL ,WEH QH IL© MOHOGW KBRV37U D Q 8 HAVUN U, IQFAVHHIBI RIMG Z L Q&RBEMH. @ @ P R XVQKIDWB/H WK V¢
PLQLPXIPQRP L QRWRHIQOQV I5HN W U QFWHNIGH R/ VWK K & G H QIMQIABIR B R/ QBKR OGEHQ H |
LQW M QHAAEU D Q 8 HW U QFWWHRUGE Y KR D R3 H U ZR @ BHHQ H | LL VD EDQVHSA/EU D Q B HAAW U D FWWHEL
L@ @ P R XVQRADEHW K W &H. Q L PXIR Q R P L QROWMBHR3QU D Q '8 HHAW U DRWHHUGE WWIWK K 8 G H Q WXL
VH®/@ D @WI WISIBU W L R IRSARKEHS HV SFRIV GE H Q H | IL @ WDHIRWHEHAS7U D Q '8 HWV U QFRVHRUBHY WE IV E
I L Q D QRLD/DURKE RIQWAKDHE IR K L E M H W H UFP\U @ HKBULHZKFR-R H G D WIRQ3 7 U D Q ¥ HHAW U DR
L ® D F IO VLHW KHH FRUG R L\QR R OFGH KV NEHH Q H 1L @ WIORGDHDE WU \L DA 7 37U D Q B HAWW U D FNWHRLREKVEVKE (
DQ DPRXQW WKDW LV OHVV WKDQ WKHJPRWLRXP5BWYRPEWH W LR HRIB WKW \BH

YLL, VL QABMU D QQEHY H IILE WIHAPHAA/ZF U D Q ¥ HAAW U QFWWHHBA! M W KMORDR DKJ W L PAL R B R
RWKHUZLVH XQOHVV WKHRWWDR WHKHHWHURQVXHFK EHQHILFLDO LQWHUHVW VK



W KHD Q¥ IH@®WEH J L VIVQEBQAR W K H HY S HVFXWFIEYHHR WR/W V. DWW W D Q ¥ HHUMIH L KR URQ[ K L E LW
UHTXLUHG LQ WKH ,QGHQWXUH

YLLLVY L QBWW KH U D Q% HVW U QRMWHBUER/MO DRAMIFHLADVOX B @ M H F X WAL KRCRAKRDDGKW KWV 3
W RHFRWXE WH# V[ D D/ADR BBUR U D RID R R E O WRMSIHWBW QW D VDENSHR U S R UR B b RHG HULDFORW |
S XU S RVUHRVY WGHDBAD \H Q J OLIBE QU H S X U WKUIDWCHY ) HVBRRX E MPHDRWRVIAHKIL KD 3 7 37U D Q 3 HMUN L
, QWH B HRWMGKME URPIV X ARKH S X U FWVKUEDMHV D BEMA IORHQUAIRAONL X MWBK) M/Y DR D U 5BV F BVQ W YD X
UH S X UW K D\WQHNZIRAVQLERM XW KAV X\HRIR W K H B 2 DWHDIE RIGS R RIBW E RW RHOSTHGN QIIRWVGKH & F
LQFRPH WD[ SXUSRVHYV

L[ ,VZL QBMDNGD F WW RFRXFOIEX B DL Q BRP WA DINGD F W Z R QIR L V \FIRRXEDIEX WHE IV XA
EHFRPH WD[DEOH DV D FRUSRUDWLRQ IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRV

[ ,WFNQRZ KWWMY XOHWME K @ G H QY X VURLHBR Q F O XWH B VOJWHU R OEF F X RDFNR U H J
UHS UH YV HIRQAD WU BORQIA] H WHIWIVWH F R B A BW KIDQR MHKR U HJRD GEHL R/(G H H PAHRD ERH HP@Q GEHL
DUH QR ORQJHU DFFXUDWH LW VKDOO SURPSMWHHQIRWEUVLLWKRJIJVVXHU DQG W

[L ,IVXBK 37U D Q% HMW U QRFrHDBEVON VIR WHH F HIBWW K H B DIRWHL BHHG W L RE@D E R Y MN\D
S8QLVWOSWHIWRGBHILQBEFWLR® R IW KSR G Bl Q BL @ERWU D QWHRHILD X V K RKO D(VVR WMHR
WUDQVIHUUHG WR DQ\ SHUVRQ RWKHU WKDQ D 38QLWHG 6WDWHV SHUVRQ ’

[LL 7KBURY LR MRKQNF WILGRQN K € G H Q)W B b KDRIGEDW HV@ SBUHHGYWHKOAV X H REPH LIOKID U D F I’
D3 S X E OW B OSCHUGN Q H UW MAKEH D QR BH F W L RR MW KHR GIHY H O LRID@URHD \B XU X O DAMIEERVQ\R Q V F
DQG K

1RW Z LW K \D\P DV MIAEHR Q WKUHDUR D@D J U H HPLEVDRA S R V L YWQROM ¥ WV XWHKIRGACK H B R IQWHZUAL W
Q R/ X E V H WYXUDDIVI MWMKU L WM \DXOCRQCFEHH Q H 1L WOHAPB /3 D Q '8 HAAW U QFVWAWIGIEGNIH F WD @EEQD W W H
W U D @ KIEGICR IDE Q L WQ R 1S VWRRIQIBDF R Q G IRW/LXFREU D QWHSHIR V S MADLOMRINY KEHHHD H |1IL © WDHDIS V' §
7U D Q % HHW U DFWWHIGH & WHDVOEDW ¥ D @ W VVWLQEIV W DL@WKLRDUERIW U D Q W HHUUAHLH Y K IDIA. /@D FYKHKALGE |
KHUHWR DBGLWEHRPRUDQGXPYIMR W PG 5HILVWUDU DQG DQ\ Rl WKHLU UHVSHF'

FHFWLBSSRLOQWPHQWIRQWD\LQJ

D 7KBD\LRIH YWDIPODSD\P HWW MH F X BB GWULRW KOS S U R B EBRR@ WF R R Q WQ W IIRLDt
EHQHILW RI WKH 6HFXUHG 3DUWLHYV DV VSHFLILHG LQ



WK, IQ\G H QX XY M/ERQW L FIOHGS Q 3 D\ L RIUH @ WIKDONHUHH Y R FSIRZMHRL W K GXIQEAMRPXMD S S UR BB E B
DF FR XRW/EK U SRIF B N LAV W U LEEKKI\M MRREER Y K HQ GW RTUEK V VRIMHS MV XRHW KLHD L @/HL D OL FAHKLA G H C
7UX VMW IBID \ LRIH P U H Y RN FBKR Z B QUEH P RAVKBID \ L RIH QW 181D \ L RIH QMLVORH U | R WRRE O L J X\Y ORI
,QGHQW®B B W HUH\DRHWRBW K R BF® X VKB D\ LRUH Y WRQQWAHVE € G H QW X WWKIHD G H Qruy X \UNMKHIED
SHUPLIMBMNBGBQ \LRYIH QERDK L U VG\D \X/§ L VOWR MW I WV XZH VDR R SVW IGHH U Y | ©M kY HVQRAD MVE G H
7U X V WKHIEGRDR Q H FAUKGHD \ L RIH QWK W V OXRAW KLIQ L SvHL DYV K IBIESG ROIMXW F HW R R D \ L IH QK L ¥ K [EGH
EDQN RU WUXVW FRPSDQ\

E 7KHVVXKEIOGNBIBE \LRIH QRW WHW §E G H WX VW IRFH F B Q@H O WNRHKLE G H Q7w X WUIN
L Q VW ULX@ KIQRWEK FBID \ L RIH @ W DA O HIHWKK B G H QMY X UW KNBXARBID \ L RIH QWE A D@/ PVID QK H @ @ VR
S D\ P HAQRNGHH F X 8 BIGW QUHIDRIMWEHH Q IR INV VB IH F X 8)BIG\M QMWK Gl B € W R BYKK PWK [EGED MR X K F X 8)BIG)
D Q\GK [DJ O B BIAW K € G H Qrv X UMM KD \ L IUH Q WH U 1B H U MHRIDWK F® @ S \WDIKUG! T X L U R FVHEIRAGUHH J D L
W KZHL W K K RROSTL\@ HIQ@VIVV SRHI FI\G HLLQDFGR B [GIXIHU RPR V2 B Q HRI® W 6 H B X 8 BIGWLLQHR/O X QILHOIRH) BT $
DQG DQ\ DSSOLFDEOH WD[ UHSRUWLQJ UHTXLUHPHQWV

BHFWLRBQ\LRUHQW WR +ROGXORWQH\ LQ

D 7KHVVXH®OXNBIRK\LYIH RW MG 8 G H O/ X UWRIHH F B WE&H O MWRHKUE G H Q7 X I
L Q VW ULX@ K IQWEK FBID \ L RIH W DT O HHMKK B G H QA X U VDIDEBW K B G H QA X VBIFHBAS D \ L IH QW/H U WE
DJUHHV VXEMHFW WR WKH SURYLVISREQWIZWBOV 6HFWLRQ WKDW VXFK 3D\LQJ

L KROGEAPWEEWRWIKH \ P HRQD/WP R XQ XEY. WK V S\WRFROHI F X DIEIGL J DIV B IRMVEHRH Q IR IV ¥
3HUVIRQW WKEIH G W R /K PWK IEGED MWRX BK U VRB W KIIMGZ V S RYDHBAJ RY KEIH @ Q8D V X VKK PW
VXFK 3HUVRQV DV SURYLGHG KHUHLQ

LLJLYWHK® G H QWX VAR HNOW MRIP @G H | DEX® WHV XRIDOR W IREE O XIRAWIOH F X UEHOGL J D R/
ZKLEMR U QV KB RIW K@ G H QrWX VB X YIW F KDIVF WNKQRDZ OIH@W 8D N LRI QS D \ P HUGHW X WEBRHP® C
ZLWK UHVSHFW WR WKH 1RWHYV

LLLD WQW L B U IMEHR Q W L @YDDQY K FEKH | DX SRIDKZHY L W A RAW MVE G H Qrw X W \WRHHW KSZOLW
WKH ,Q GHRWXMH DOO VXPV VR KH@GHIQWWUXVW E\ VXFK 3D\LQJ

LY LPPHGLODMMD@RD\LEIH QWIR U W KDWWKK @ G H Qr X URNGA® PKWH @ & IWQV U DRMNKSHD \ P +
RI WKH 6HFXUHG 2EOLJDWLRQV LI DW DQ\ WLPH LW FHDVHWVUXR \WHHW MIKHX Q'



Y FRPSZ\DKUGI T XL UR MHERGZH WK V S\HAFKEHL W K KJR O BRQS D\ P HRIGEH L W@ Q6 H F X
2 E O L J DRV @3RS/S O LFIDVE IO KRDOFIHAS R WHKG LLKDREF@ X &718G) L W K K R70 GILQB O RE MQIDQIGE W D
| URPH U VHRQW MVRO HRGH DWW V S\HFRMR WIHQYAD [, Q | R U P D WRSR IQLOQQEX L W K K R DLOAL K Y SAFRFRMR W
DVUHTXEWHER GHQF O X$F K@ D Q%D \ LRYNNM ZK WK RR R BWW KIS S U R SRIY. B WRIPHKQWK RO R B3
ZLWKYVWHFQD SSOLFBSERUWIRUUHERQWMEMWRR® \P H @PWEHL W® Q6 H F X DEGL J DIMQIRY
ZLWKKROGLQJ RI WD[HV WKHUHIUR PD[D,@GR XBRWY LRKT WHRVWK 5 URWYX BB D Q\

E 7KHVV>PHDUDWQWLRR W KH USRIREW D MWQUH W L V DFGL VRGO K,IQG H QRMR DIYR W |
SXUSRVKVEIE HOL DIQUWRBHIGRID @ G P L Q L VAW GBIWWRHBD WA M\1 RUH QMRDWW K €& G H Qri X \UINGAG PRAH |
LQVURWWRBID \ LRIUH QWX VKK PVIRHK H 8 BV K8 G H QrW X \DASHRADR/HD PWHU YOWMKWR \B FZQK L KX PAH WKHH € O X |
3D\ LRUH @VXGS R/X FSKD \ P HEFQIWQ3 D\ LRIH @A K & G H PWXW M K BID \ LRIUH @ WEGH O H D RE GXOU WOK_HDUE
ZLWK UHVSHFW WR VXFK PRQH\

F 6XEMMBES\S O LIMIYEQ MK V SNHAPWF KRHIDNG ®OR R Q KH @ GV K 8 G H QW X VW 63D \ L RIH RV
D Q& O H DRILHQJIEQV U MRAMMSHDP H RUD QD P R XGXZAL WK V SR-DFQE H F X DEIGL J IDVPIGR B D LXQQ DA DI IRRIHAT D
D | WWHKUDKP R XKDWH F R® ¥BIQ%D \ D F @ EEG®L V B K BWRWVX FKU B QIBHS D MAR K MV )R V RHIGRBGPLQL\
2UG B QW KHR ORBMXBK F X DEHGEL J VK INRKGH U HD DI VI WH FOXHIGHBUNGQ RIRYR KAV XREID \ P BAQKMH LB
R Q @/W KiHW R ®MDHP R X QRY/IVMAR KWV X B QEE@Q D ER. IV K\® G H Q7w X W XIBID \ L RIUH @ W X RO H DSILHQIEL \
UH V SHIBYWKU R R O N K DAOKCH U HEXIDBE R Y LKERTZE YWD KA G H QA X U W K BIO \ L IH QW X RKO H DSILHQ
EHIREHLQH T X WERB GIHQV X FKH S D \ FPHDADW KH S H @ WH\HV XAHDUXW B HS X E O LRVGKRHHBQ H Z V S S IO LLVQK |
(QJ O DV J XXMV R BXE DQR/@ B G4KX VL TH DY’ H Q HHLIE X @ @ WER Q&L WB'\Q GW KUHH O D RAMKEDNEHH |
OLVRUW@ K[ H P ERXW R(FNK@J HD QIGW K K[H P ER6W R(FRK D QVFUH T X LM Z V S BSWW R SX E DQR/G B (
IX[HPERBOU L GBY @RI HQERLD F X Q QX HR @R&LWAX [ R E RXQ R WL REXWPHR Q H'H P DX.@FNO DR GE IGD W
DG DWSH F W KH @ K L § K [ HW KW & L U VB\D Y W RW IGHD R/MIX FSKK E O L FIDQ QR Q DELIP G IRVPHPIR Q MAK
UHP D LZLLENED H S WIRG WV X7HKUAQ G H Qrv X URMDHIMO IV @ ROSQMGP S ORW KHH S H @ WHK YV XDHQR W KIHH D V RFHDIE
RI QRWLILFDWLRQ RI VXFK UHSD\PHQW

6HFWLRBQLYDWH 30DFHPHQW /HJHQG

D ,QDGGLWRBWH JHWEGE XEWHE WL R G D RO DHVIVR WBHD DWVIVR WEHD D&VIVR VDHD&O0 D VIR WK [
EHDU D OHJHQG LQ VXEVWDQWLDOO\ WKH IROORZLQJ IRUP
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$*5((6 7+% 7+,6127( ,6 127 (/,*,%/()25 $&48,6,7,2%< %(1(),73/$1 ,19(6256 25
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E ,Q DGGLWLRQ WR BEFWHBKHDF KB DRRMIHG EMVWULFWHG ,QWHUHVW \
WKH IROORZLQJ IRUP
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2))(5(" 62/' 3/("*(" 2575$16)(55(21/<72$3(562T7+$7,6$48%/,),(',167,787,21%B<(5
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5(48,5(0(172) /$: 7+% 7+(',6326,7,22) 7+(6(//(59163523(B<25 7+(3523(B<2) $1
,19(670(1%&&28125$&&2817% ($7$// 7,0(6:,7+,17+ 6(//(51R5$8&&2817RR1752/7+(
+2/'(5 :,// $1' ($&+68%6(48(1472/'(5 ,65(48,5('72 127,)$1<75%$16)(5(]520,72)7+(
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%<$&48,5,17+,6127( 25%$1<,17(5(67(5(,1 ($&+385&+$6(85 75%$16)(5(($1' $1<
),'8&,$5$&7,1%21%(+$/)2)$385&+$6(B575$16)(5((6+$//%('((0(" 72 5(35(6(1B1'
 $55$177+% ,7,6127$13(03/2<((%(1(),B/$1°$6'(),1(" ,16(&7,21 2) 7+((03/2<((
5(7,5(0(171&20(6(&85,7%&72) $6$0(1'(" 3(5,6$:+,&+,668%-(&27,7/(,2)(5,6%
$33/$1°$6'(6&5,%(,16(&7,21 2)7+(,17(51$/5(9(18(&2"( 2) $630(1'("  7+(
382'(7 i+,&+,668%- (&R 6(&7,21 2)7+(&2'( $1(17,7<((0(" 72 +2/' 3/$1$66(7@)
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68%@L7,$/£6,0,/$52 6(&7,21 2) (526%6(&7,21 72) &2'(

6HFWLRO@QXWLODWHG 'HVWUR\HG /RVW RU 6WROHQ 1RWHYV

D ,l LDQRXWLQABWNXU U H QGRHKIHIEQ % DHI@WEH J L V R/WEAH D Q § THI@HH J L VWHAH
HY LG NEMAD W L V IPIFKEHROW U B RW WRIQR IBVQ 1 R WIHQ G LW K HLMEH O L YAHRI K& D Q B DHHUDVR BH J L V W t
"HSRV LWKRLG H QA X U B K MV XMKUAKH F X R LW G H PMP \. W K M RWG H V F U B W IHRQ E UM IGRPR R O\G
7UDQYIH®@WSHJILVWKIDIR WWR K € G H Qrey X VU 6B K WV XKHDUW P @/HCW\QV KOHE V HROE BIL VOVR MW I € G H C
7U X V W K\BX\ELKR VKHD E/H HD@F T X IEWBISSU R W B R WIFHIKCD Y BWR Y MGMRBIGAUHH T X L U RBHIGWY R (R IW K8H & Z K L
JHQ H SBIQOIKM YV XHRP S ROHD V RQHTEXOLH HDRIFHO W KW & Y1V X/HK B IOF B VB K € G H Q7Y X NAKHDDOSTRUQH F |
RDQVVXHWGRIDQGPLQLVANGBW RK H QW GRIOMIED Q % JH@WIH J L VIWALBI U HORNE K € G H Qry X U B«
ZKLFK FOOUB QWHHQW DQG 5HJLVWUDU VKDOO GHOLYHU LQ FRPSOLDQFH ZLWK DS



D QV X AKX W L OC®HWMGACRRRIW W RICRAADHJ H S O D FIHRPARHDW M/HH @R J J U H S D WAHFELDSIBEUEF HJ U H 3 DWLHO
SURY LKRZE YWHKLDDAQY X FKH V W IORRRAVBW RIGRHMEHXQVRDR X W L @ B WHKGEKXKMGEHH F RPPEL W K HY H @ D WK EG
G XBIQED\DRUV K IXDEEHR HFQ OIRMWG GHP & WV M@ b & XQUHIS O D AHRRVAHK WV )PHDUS DV X FKH V W IORRFRAVBW F
I1RWH ZKHQ VR GXH RU SD\DEOH ZLWKRXW VXUUHQGHU WKHUHRI

.1 D1 VWHKEHH O LRI X FUKH S O D FLHRRARHG Y\ P HRQIVG H V W LORRRAME W RICRGEK U V MWIRGEAU R YW WRSHU H F F
V H QW BISQUFRIW B K WHHKEDW KRHU L JL R @D L R K K L B FKH S O D RLHRREHEDWY V S G VIR WP VXWRU L JL RB
WK MV XCHUE K B G H QAU X U WHITHHOQ W MNBAHHF GWXHAKH S O D FLHRPAWHRQMAX FSKD \ P H QMR W K3HH U WREX R B \&/D
G H O L RHIUQ3 6 U WRIN\L)QFKH S O D FLIRRIHBIRW X K U WARRK R B X FKH S O D ALHRREHEDEVH O L RHOUQDE V L RQMKH
3 H U VHR{® HESW R W B K WHKED @\BKUEGHOQ W MVR®GI I BXYSHRIDKVHH F XRIU @Y & H PSQULRW MGKHHGVWHR/REH W R @O R
GDPDJH FRVW RU H[SHQVH LQFXUUMG\EW MH H Q VARHQHR W MRKH WE & H B MWK

E 8SRWHKHNVXBOQOYHSODERRXID GMKEHFEWLRY KHD Q¥ JH@QEH J L VRWMIPAIG H WX U
PDWH T X\LKSHB \ P HEQWVK-HR O ®RHVX LR VRHDV X ¥/ XL F LW BRVWYBIQW IRIR WK RY H U Q IF I QRIWIXMONE HL P SR /|
U H O DNWKLHRD@EIBAR W KH D V R[S QN ® F O YWG{HPDVQKE[ S H RWM KE G H 7W X WINGVEKH D Q $ JH @ @EH J L V
FRQQHFWHG WKHUHZLWK

F (YHWWHS O D AHRMHMMS X G V WIRQEH/F W L RIQY H S O D FRHIPGRQW/ L GECHAY MVGORRRAVBW RIGRHY
VK FRQ V VD IGMN \WEG B O V& IRRWY D DFEVOX. D RWLKRAY XKW KRIQ RMKPEK W L CEDHA MVGORRRAB\W RIGRHADK [EGIC
DQWL P IR U FEHD € OREDIGK EGHQ W MVMBRONEKEHH Q HR MIKNDYG H QRVIXXUDBOQEU R S R U WALRIIQIVDESROV K R W
GXO\ LVVXHG KHUHXQGHU

G 7KBURYLKNMRQNFEWL RQUH F O XIVQWBKIBQE F OMBKH W B Q WIKE@&OV KHURW®@BHP HGLY
UHVSHFW WR WKH UHSODFHPHQW RU SD\PHQW RI PXWLODWHG GHVWUR\HG ORV)\

6HFWLRMHPSRUDU\ 1RWHYV

D 3HQGWGSHSDRDMLRQINRW WK MV XRHW I$1E P L Q L VRADUDHAT RIBQAWK B G H QA X U W S F
UHF RIDSV VR GRID @ G P L Q L \2W G MW BOW K H Q QGH O WYHPLS R RIMHP S R U R WAHVE®GIX E V W CLQ@WW

[RURIHILQ LWRIWHHRR\D K D YYHD U L DWWHIIRVHRMVD F R Q VZLLWWAKNVGHARAW K, VG H QDA KRHHL F HHU M F X WXL DK W
PD\ GHWHUPLQH DV HYLGHQFHG E\ WKHLU H[HFXWLRQ RI VXFK 1RWHV

E ,IWHPSRBRMHYHVSHOCVWRAFMW L ROD ER WHWYV XH B D X'VHL Q LMWRIWKMIERIS U H S B IUW K
XQUHDVRIQOIEWW KHJ H S D B DAV L R QURIWWWHH P S RIRDMHVEGH] F K D Q JIRRDHEIQ B L MRMHB/RAX U U HRC
WKH WHPSRUDU\VURWRY DWW YKHRRIWKH ,VVXHU WR EH PDLQWDLQHG DV SURYLGH:!



6 HFW L REDZ L W KFRODAIV W KLIR W H K B 8 B&MXUU U H R BIHQF H GROIDQR IQR@ R UMH P S RLURDVUAYK M V XAHKUHD B F
D QIBW KUHH T XRHW WM V XRHW K16 P L Q L VIWVKJEDGVHROW X U WKHIBOOV K H Q\WWGHDW @H B K D@ K LDOIREH L Q
DPRXRIW I L Q LINRWRD X W K RGH QHR® L QEQWWIRE) MK D QW KABH P S RLRMNEK/D. @O V SEHF\G W MNRCYAHEF
EHQHILWY XQGHU WKLV ,QGHQWXUH DV 'HILQLWLYH 1RWHYV

6HFWLROHU VRGP RPEQHBVLREXSUHVH QDR RWRIQ H J L V VRUNDWADLQRIE M U XW KH S R V VW
6HUY MFKHELG H WX VW KBID \ LRUH QWWH D Q ¥ J H @ W5H J L VINQIEDD J HRBVQR W K IR P W U BEIHW V. RE® R
QDPMQIRWMNHJLVVDMRICHEE DR/IB HW H U P IDWDKRZ R W KUH O D RAMBW KSK U SRIVH FH ISTLE HR
SUL Q PIQEN & H.DHORWY X AR WDIDIR D ROV ISK U S B K B W \UR K Y WRIGIRIWX FLIR VEHR Y H U B G@H L WMV X
W KHS R V WAKRHUU Y MFKHEUG H QW X WU W #BHD \ L RIUH QVAK’H D @ B0 H Q\W5H J L VQWRRDD J HRIWVQR W K N K [EG
DIIH F VE MDEQ® R WW W HEHR Q WS DRIY LKGRHZG! YAHKLDGEBYH W H U B K € WQKIEMS T X QWK IPVERHHIR O GRITURMWKEDAIH Y
D QU H T XGIWRDRXGW K R U G DM KRRVREGR 8 VRHDDA. YKHHW H X CROMRA/Q B B QR W K WV X\W KSHH O QVHBHD U +
W K I L BH.UDYOR BHDE Il L O IEIRVD M/ (E RROBIRHIBN UZRSARQIMBKIRGECL V U H TOQGEH! i GHRBARHR X W V W B [FGIBEAD(
GHWHUEBK®MWHKKB G H QA X U WHIHO®U R W H @M DG HRINQV X AKH T X M VD QR GW K R U G]LDUMLFRARLVF
FRQ VRO YRIQO R WAKL PRU X ¥ WL F HQV KHR U S R7U B R FRHIW K B G H QA X U BYAHVIA X\DQDROVR HY/ R Z Q
VKDOO EH VR7&HVIRHUMDIREPE SURYLVR VKDOO QRW DSSO\ LI WKIHWH DWHVQR +R

6HFWLR&DQF H O IOR WRIQU U H QRSSO R BUHAI L V VR MDUNDLARIFHKDRU H G H P 8 WIL@/QX U U H Q&
D Q3 H U \RRAGHKUIY ® € G H QW X WU W I HH O L YWRUKHERG H QW X WINQMBK [(EGSU R P S\ Q F HEOWD KIEEG H Qrey X W'
7 K HV V >PHDUD W QW L BHH O MYRAKID G H QA X U MRHBID Q F H CDOL W WEBHYH Y L B X WEB\H QIMQGHD OV FFBHWHHG
Z K L FKK MV XPHDUK D YOHF T X ILI@HGER D Q ZHKID W V IOHDEBAILE WHRE H O L WHKIED®U R P $\U Q F HEQOW KB G H C
7U X V WRIHR WAHK/EGEDX W K H QUYL [ERIRVEH@ [ F K DIGRIHQA R WAHD/Q F HDOBOUHRGYY L Q\HKEN/F WHL FFQICSWM S U H
SHUP LEAWWKHGBG H QMDRD B F H @ ORHE HKH B G L V S REMGK @ G H QrW X UMWDHAF R U @ DWW "W D QUG-DAUK
RIGLVSKRODEBIIHPW KH. R OWI$E P L Q L WKIERVBRND'Y G P L Q L VAW (G IBI\KMR KIEI G H V W B RNHHVE XL
W KWV XSHLR Y WEKHDEBIG P L Q L V2W (G BIW RRIB QW KLIR WKDAQHREM ISQ H Y LE XV OR EMGK & G H QrW X UK
5HJLVDVQEDUL RIH YWD R OU BV W K B G H QA X VBIGIHR WAHX/U U H QVARHKUHHRG H J L V VRUWDWOL@RMDFHKWD R
SD\PHQW

6 HFW L RBH O HOMUK MW O WHQ G H Qi X WWK-THDIOF R @ @ WAIRKQU H P RRIBIDP R Y5HHG H L YIUR
W K7H X YAV DA I MVOSHR U VRIMR KIH X YA B RGNV W IRWHVE X QVIKRM P R YBHHG H L Y DUERWHAH H DU H CEAVWM K
,QGHQWXUH XSRQ LFHAEHBW LRL SRR RY WHKBWRU FHUWLI\LQJ WKDW WKH




2XWVWBOEHQYBPOBR B FRW KOHPUR XUDHAT X L GFHRGD @ H R QWAKKGHL V S R RUWKLASKOP R YSHF HLY D'
SURY EGMIKEH D Q VD RWX RIQQ MWK V SAHFHK BIBAHRG! S R \LIQMHRBR O O HiFRF R FOQ@VBX AKH O H DX M/ K F
DQSH UP IXQ\BMIBH D Q VDRW PR Q WIVE R Q Q HIF QUHRGHPE WKL IR W Bl N O M/ (MW DURKY K HHRU H [
E\W K, IQ\G H QU RUMMHF FRUCSQMIL FR&H U W LR MFEHIB/ML Q L VAM W DWIARKUIDW I5HH G H P S3W LI @IEGROV DR R X
G XBIQRSZ L @ @V 15 G H P S IV\MHRIDVEHH B! S R\ QUVFRGK &/FAF R YNQKUBAN. W WIKGR BRIQ \R WRK@ G H Q7w X WU \ALH
W KGL VW U REW Y&HRIQV L LB QA M T X EUBHF W L R G K DEH HP@ GLHY X OD0Q G LV X AKH O M DKW K ROUQ
SHUPLYDWBWI&H D Q VD RWX RGO R @R D | WWHKIB G H Q7w N B HQ IDMLLRHID DRV H P D LER QR IVRKPH X
(VW DUARMY K HH U H IEWMIGIOQVG H QDIMIGHIHD FIO \GHH S R QY MHR O O HEFFW REO@UK Q &/ \K R @ H S R QU KsHH V H
$FFRROWR W RBIXKAWF R XSG RIH F IRIDSQV V R GRID @ G P L Q L VAW GBIWRRP S B PLHIE FiM&UH U W LR MFH
$GPLQLVIVQ®G R S HQMEUHR W BV K,IQG H QUALX-UTHK IMBHTEX D O XIQ BVBKIHS L@ FFRU GDWESB HF W
F DQG G PHHWLQJ WKH D&ISOWERBOH UHTXLUHPHQWYV RI

6HFWLR®D\PHQW RI 3ULQFLSD®@PRXWMWHVW DQG 2WKHU

D 7KBULQ RIHHDRWV KR WMHMEEED \ D B &/HAHL FCHIGY KOHP R X \ORMVRUIVGKH F W L RIMOIGD FFR U
ZLWHKFWLRQ

E (DFRMW KR WHVDFEE U QM DBHNRW LG HE W L RIOGX ALK W I I EEGSID \ D B @/HWHL POHQIGIV
DPRXQWYV VGMFWIRBDR G QQ DFFRAHFMWIRDZLWK

F $Q\LQVWDRIOPW EBBWH \DRIBSD DR R X Q IVYS D\D R @HIRVEK L E 8 X Q F WXDREDX SUR Y
I RE\W K YV RHW IO S O LFD\E@BWWWHK [ECED MW KB U VL RIG R QB PHK RLIR VL M H J L VWK IBHE BRVEHX V L @ BD\Q
5HFRD®ZH WH V SWHERB\W \ P HQ WIR U X LR VDHD\EX B U WRKQEGKDQ W MVB®! IF N AR L Q FLLCEVD R UBRHAHDHP R X
SD\DRQHKRBID\P HQWHR W Z L W KW YD Q 6 H QRIMNEAER/RSIR Q QU H J L V VRUDWDLGRVFHKID R B E V W RW X\
1 RWHE E V H TWRXJSR F R D@ E\Z L UMU D Q QIMRH G L D WIHLADO @ G KOH F RE B WL J @ DMKHIBO GRHMX FLR W
H [ F H/S KB Q/O'HHV IVQ LMRIKHDAERH HL§ V S I G V WIRD AW L R DL W K V SHRRWVUHHYJ L VRUW WG R D GLHYY HOHD FRH
W KQHR P L R MH&HD H DRULHOQIA\Q L WMDORXR P L /R HG H& R SD\P HZQ W & D GEHZ L WHU D Q @ IF-HRUH G LD YWIH.G
I X Q &/W OHF F RKIQW\L J @ I/ FR P L Q GHB[ F H 8 W K HQIDQVR\HIFRMOU L Q BIDS D BOW K V S\WRXRLIR VRIP3 D\ P
"DWRHBR QV KHJDIOQB®M\ PHRWB QI FHRW 51 G H P SSW LIFRRE QA R V¥ B OIRRWE G H P S YWUL RQERD W L R DK L |
VKEGD\DBEBHRY KGH @[ DHSKD QL Q W IS D MYEVR/E W XK IBEED MR K U WWRRK R WV KSHU L Q RIVSTHIR W |
SD\DE®H IXQGV UHSUHVHQWHG E\ DQ\ VXFK FKHFNV UHWXBBFELR@GHOLYHUHG VI



6HFWLR®RRN (QWU\ 1RWHV

D 7KHRWWRKDEHOH O L DHBHIE VW R WHHE'S U H Vol RRW. QO RWURE U R Y IL@HXE V H FDV LIRRG
SXUSRVHV RI WKLV , OGRIEDNDOK WRHNKAKH WWRH WK 5HVWULFWHG *OREDO 1RWHV DV G|

L 5HVWUIORFEREY HK/H R WWMERH RQGEA VVXERRN HRWRQEGH S U H EMQW H G P DIOR,
1 R WRIH D RO DIVDKX ODH J L VIR H B IHVE KLROWWHE B X 8 WDRAH V W U IOFRVEIBREN HWX E VW DLQUWK_RDWIBON W |
KHUBWRLELW /RO DVWSSOLPRQEOGEHLWK KB W ELYKBSRVRWBUL O MDKNHE H\RRIHUBQ
VR®R® O\E\WKHS RV MWRRQ VW L WDXFFLLRHIE @WHHARY R WIKBH D QR G 51 J X O D \W DREM I8HH F X USLFAAK
UHOLP@BHHP S WLRRKIHH J L V VWHID WL B BRHEMAX USFANLGIG W K H U R Q I@GIRBB U WRKID®T X D O
LQVWLWXWHRY D HILRGXGO H$ X Q GHMIBH F X ULAVEN®HS$ L@ FFRUGDWRE YV HFK HR@®R
VK EGBH SR ZLWHREYV W RER QBH J L VINM I ER-DQ R P LR HH. G X & H F XBMM IGH V YOHEBX W K H QBN
W K8 G H QWX UINGIHR Y L GWKAMNG H Q RBIUWHAGR VOHF F R R GMMWAX E V F DIVES] B K H Q L B/ D@B PSRDEM
5HV W U IOFRVEIRGVAHDA U RW L VAR L E H. Q F U HROG/HHFEU HEDIY G IG X V W P ERAOIVAHH F FRUIVG FEEK V W RISW B C
'7& RU LWV QRPLQHH DV WKH FDVH PD\ EH DV KHUHLQDIWHU SURYLGHG
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W K&HD DSVIVR W W/\KEHD DI VR W W/ \K&HD D& VR WRIW K&HD DVAVR W BI\D S S O L RDEEBHHF® D U D F Y YR WLIHK
LQGHEWHGQHVV IRU DSSOLFDEOH ORFDO ODZ SXUSRVHV RU DUH UDWHG EHC

[ ZLWK UHVSHFW WR WKH &O0ODVV ( 1IRWHV LW LV QRW D %HQHILW 30I

,QD G G L WX RIQU D Q WIKHDEH®H V S R QR/8 B 8 M LIEE G 1 W IGRWDADIDR FRIQ W L | IDRIDMIL\RRIQ B EXORBAW |
L QG H QMY X URIW K ¥V XWMRIX S SR KWW B WEF F X RDFKRUHJBHG U H V HIDOED WH R RNEGMWJQ G H UW VAR
DGGLWLRQDO LQIRUPDWLRQ LV QRW LQWHQGHG WR FUHDWH DGGLWLRQDO UHVW

H )R Wi DRAW KIKR WA R H VAN & Q) H J L V VRKENHKM V XWHKUWGXGBI H F XOVOME K B G H QA X U WHADHO
DFFRUGDWRHWLREUMBRWKH Q QG O WHHH WR QFBEDR U B R ELIROWM RDKNEGUH J L VRMW KLIRGE H J L \L\QWH
Q D PRHD& O H DSIHYIR YR U H & DM DSLHOIR W X RO H DYLHQQVR YR U H & D@1 DYLHQIVOR P L @ BIFKO R ELIRQ
UHJLVWHUHG LQ WKH QDPH RI '7& RU LWV QRPLQHH VIKIFO®M\O EHDU D OHJHQG VXEV
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6 ROR Q W KD H DSULHIQIR YR U H & 0@ DSULHIQR U VQR P L QW KUHH J L VRVZHURHIR O B BMD R ELIROWHIHD H D
$JHQRYRUH& O DEILHIIR U VO\R P L QNHKEHD WID EHZ L EEF R Q V L B/HMR-BE Q R W R O B M/BLIR WUHH/S U H ¥ k
VX FER RERWRIS X US RWHKVQH Q B R\GKFAIR WEIVP E HRUR'S D U W L E RS BR\W DIILHIIR YR U HE& 0@ DRILHIQ
V K IXOGHR L J K Y G KJIIO\G H QAW WAUKHY S\HBFQANO R ELIRGK H @ GV K B H K B \OM kKD H DSILHIQIR YR U H& O® DSILHYY
D QW@ KD H DIULHIQR YR U HE& OG DSULHIQIFED E WV U HDW I @ XW 161 U Y MFKHELG H Q7w X WYB G- H @ WIBQD J HRY
V X FHQ W DWVLKPHEY' V RRZQWRHY X F 0 R ELIROVRID X USRKEBW VR RWHEUW K WHBRQ & I RIRW K HYM K QG \
W K ¥V XW IBHH U Y MFKHEIG H Qri X U 630 H Q\WIBQD J HRMMXFH Q W LWWRLRYL Y LHIH FVWR QX U L W H @Y L | S IIRRA
RW DKW K R Ul X]WDQVIERNGHEDH 1$Q 8 QR YR U HE& O® DSILHEIR U P S [OLEH W 2\M K@ H DSILHIQIR YR U H& O®1 D
$JHQF\ DQG LWV DJHQW PHPEHUV WKH RSHUDWLRQ RI FXVWRPDU\ SUDFWLFHV Jf

|  6XEMMBMEWLRD [WKHRY LR MRS H U DIWIRFH RRMUKINU R F O\WDWDRIWS 1 H U DWQ
&R QG LYRLYRHAMY B I X UR F ®HBEN FSKU R F H GROUHHIAY KEHR V X RO H DRILHXYI LW D \E HH Q D A WRNBL VIR L
V K [EGICS S O LW BEORELROL B V DIVDQW HUTHVRR\WR ELIRODHK-H G GV KOH HRMP E RYX UR FRBOHD U \SWBR|
KR O RHSDW W L E DX D @ ROVEEEAH D U W\K DKEDDJPR) L J K Q¥ GV K)IQ\G H QAL WKHY SAFFRVEE O R ELIRODIQVE KUHH J L V
KROBBEHVUHBDWHG® V XWHE H U Y WFKIRIG H QA X VW 83 H Q\BIBQD J HRIW K MV XRHW K B G H QA X VBN i
RZQHU RI VXFK *OREDO 1RWH IRU DOO SXUSRVHV ZKDWVRHYHU

J 7L WORIK IR WHVEO®RW @\UH JL VW QMKRVRIDI L WP\ MMD LEDW®&HY D Q ¥ I H @ W5 J L VWKWDY
WERHFWIL RQ

K $QW\SH Z URVREFRQVUBIU H V HQ RRIQ J QRWBAKISQ/® YW BVBIMM M S U MAKBHQIW HR DWSH F |
D P R XRIRX W VW DRVG IR HRV R/ L AHH) G R WAKHHGDHORED \D O B R R YW G W WIHI J U H DB W MRIR/X W V W DR
UHS UH WKHWAHE\U RW L RHR/ L EHL Q F U HOW H G XW B 8 | G F WD GRIgAM Q G R U VRHID W QSMW Z ULLRVRIAH RW
UHSUHVHQWLQJ %RRN (QWU\ 1IRWHV WR UHIOHFW WKH



DP R XRBWQL Q F URG W A U H@W YOHP R XREK D QLIGVVUH. J R WR/VZ B Q HWH'S U H WHKGI\WHKERGRD A_HY X PPKD Q (HD
E\V X BH U \RRIQ! U VIRDK/EMCS H F W KHE H DOK WV RKIGRW S P L Q L VAW GBNEREUH O L YWRUKHEEG H QI X U
SX UV WIRA AW L REY K HQ G H Qr\ X WWK-HIEH® DYQKEH G H D QW HSH Z UL IRWRMHRQVUHHYS U H \VOHFORARL. QEIRANUNDY |
P D Q @HUGS RQ@ VW U ¥ E WHBAQSHH U \RRIH U VRRHF LW IKHH@E HLIQYKDHS S O L AVD/E@MHE RY G P L Q L VAW GIH |
L Q VW U E RMKYRQZA W K V S\HIFQAG R U \RHEPHH QLAY I H & H GRUDWAS\H Z UL IRWRMHRQVUHHYS U H WHKAR R § J( QRN
VKDOO EH LQ ZULWLQJ EXMF@HRBHYRW |FRPS MWHHWRRW EH DFFRPSDQLHG E\ DQ 2

L 8QO BWQ W HOL Q LX\AMHH Y WHRMWHAY Q& O DWK/H WFHHRIL Q L WRIVIY HD ERH LY V XMRE V2 B Q H
LQLWLDOO\ LVVXHG DV %RBNAWWRIQ 1RWHV SXUVXDQW WR

L WKH SURYYHEWWRIORQRD WX IEWH LQ IMFAVIRUWK DRBGSHIFW WR HDFK RI Wk

LL WKMVXWMKHS RV LMWKRHUO Q/HBHH U Y IWFKSHD \ L §IH QMK’U D Q B DIV EH J L VIVQDKJIA G H C
7U X V WDHE H B DW\KRHD H DSJLHQIR YR U H & DM DYILH)IB QWS KHD H DSILHOQ@ED U W L A R HIEDV\E R WHK
,QGHQWQBGX\GEQ N LRIS D\ P HR QKR WHI QW KIH Y LRI Q V W U R EBALLURHIFKAH URHOXA BVHIDHX W K F
UHSUHVHQWDWLYHV RI VXFK 1RWH 2ZQHUYV

LLLWW KH W WEWKH R Y LR MRERF W L RFOR Q | DILVDWOR W ISR Y L R MRQQIG H QW ESHIIR Y LR
W KAHFW L RQKDOO FRQWURO

LY ZKHQHWYKIOG H QUHXTXR (S W POLRWWMREW D NEFDY XISR.@ V W U R KB URIGRAHLAR@GRIN X/ |
1RWHIWL G H Q¥ S B B ISHHE6H R M/BRHKHW V W B (QIGQ MIBSROEIWK FLR W WWeH H DSILHOIR YR U H & DM D
$JHQBWSSOLVREGEHHPWEH S U N X FBRIW F HR Q@R HHH W WENWDWH F HIL @ W& U WRW ERHAIR
1RWHQHDE GWRKM HO BWHBS1LHIED UW L FRAPIEWW S U H VH I WILHFMXAKH O X BHH G H | W
EHQHILFLDO LQWHUHVW LQ VXFK 1RWHV DQG KMXWBWMBHYHUHG VXFK LQVWUX

Y WHHJRWRVEZEAQHWKEGH] H U FR § B/E U RUKEHD H DSILHIQR YR U H & OG! DSULHIQIB QW K H HO
& O H DSULHQQIED U W L ILCMEX QRACZL P LWWRHKGRIWHV D EF\LIVZOHQGS] U H H FE H QAR V2 B Q HIVOWE KUHH O
& O H DSULHQQR YR U H& OG! DSUHQIP\Q GWREHD H DRUILHIQIED ULVE DRI WV XVIRGRAI S R V L9V B H H PHOMBIQ
X Q WHIQ Q L WRWHMHY V SK® V WMRBIWW L R @/ KOH5 S O L& O H D $1.1LH)Q FR. YIR/U H & D4 D $I1LH)Q FZ IHWO N
ERRN MW\QUDEDA R QK H HIO R QY BRULHQED U W L LCRENE WMNBU D GS\DR P WRISW/L Q BIQET O/ IR HKM
1IRWHV WR VXREK GPHDULWUFLSDQWY DQG



YL 1RWHQHRNWUHFHRHRHYQU H S R/H\PMER W H K RSOXG W WRDKNQVG H Q XVSRAM L WM AT §
W R JHIMKABKE H U W L | WKDXWLERLCHR W2 Q HD @ SD\P H R WW S U R GIX G B/R R\GHY SHH QIVHWR F Z D WK
GLVWULEXWLRQ RI VXFK UHBRUVMHH DR FIUKOHK YRS R Q BAX H H

BHFWLRQRWLWRY HDHLIQ FK HQ H QHRWR BRI KEHRWP P X Q L FADRWHIFR @V H K RLOUGHHTUXVX (DHB® K
, Q G H QX\QXQBHYYEQ WHL © Q LVRIVWHIK/IXD GEHH HL @ V XWRE VE B Q HSJXU V WIRD FW L R K €& G H Q7o X WUNAKHIHD ¥
D O/OX RXR W DIHER P P X Q L F\DS\HLFRIQI/M &/IRGJ L Y MIGRR O GRIWKLHR W\M B/ KDHS S O L& O H DSIH)GRWYR U H
& OHDSUHIIF\ IRU GLVWULEXWLRQ WR WKH +ROGHUV RI WKH 1RWHYV

6HFWLR®MILQLWLYH 1RWHYV

D &RQGLVRIUREX\D QJHL WK V SHEFQR W KFR RN (DRWUI VS W K WV XDHUY LW KIEY G H Qriy X UM
Z U L WAL IQN ¥8-0 H DSILH)IRYR UH R D DYIHOIEWV O RQZHO CRIDE OHR L V B KDWR S HWEHV SR Q VX & G\l
DS SO LFHSRYEW B HH DGV K YAV X MURDE /& R FDTW B O N DUAHREH \L WNRRIKIH W B B WP LEW I BV K YAV XCHAY
RSW DY IWHIE/G H Qrw X VMZHUHL WALKQEWO HVFWRYIY U P IVQEBRARHN /@ WIWRKPU RAKKEHD H DSILHOQIR YR U H & O®I D
$IHQEL WKV SHE@R IW KIHRV RWL LD | WHKRF F X U BREDBHHU Y LHFIFDUFROWN H @WH | D X DRW2E Q HUN S U H\
EHQH ILG WHUH VW YQ ROIHWIK DRD M RRIMMEHR U R IRRXQV V W DIDLGILRIRSRDEIWKLIR WIHGY WAKHE G H QI X U
DQ@WKMHSSOLEDEOBLQRY)RUH KIHDHLIOQY MK URKHXSSOLEDEHOBLIOQYBD UW L ALE D DWWV ¥
FR QW L GRAIER RRIQH/Q VWWHRRX JW KOHS S O L&D B DBILHIQIR YR U H & OG! DRILHQED FO R QL GVUKEHH W /W HRIN }
1RV2EQH WK 8 G H Qny X WWHIEGROOLA\A V2 A Q H WK U RAKKDIS S O L& O E DHILHOQIFD U W L FR B/DEDFVFX U B IDQ
V X FHKY HIDQRSW KDHY D L O REHIQ QWIVRWAMER V2 A Q H 8 S/R\DX U U FAQRGKHELG H Qi X URYIW KA\ S H Z UL IRVRMIHRQ
UHSUH WHKAR R Q J(QRWWENW KOHS S O L&D I DIHILHIR YR U H& O@ DIUHIIBF FR P S B QIHHG VW Q B W URBR
W KOHS S O L&D I DIHILHIQYIR YR WHE O H DRUILHOQIAR U H J L V WABKDQAGLHRQPW X WU\AKHIHY O\ K | L Q L WRLWRHIV X KO D
1 H L WKKMV XOHRWK €& G H QrW X V\AKHEBDOL DIRODIDG H QMR H B LRV X EIQ VW U R DR RRY F O XWH RS GDA\GK EC
SURWHEWER QX K VW WESRYRE VX BOHIH Q LMWRIWIHMGS RN V X B @ B8 O DRMMR WLHTVH | L QILRWIRX
DFFR U @ DWRHO\G H QDVX® 9 DY UWRE O LJ D RS ROBER WRIS H U | R B RAHKEHS S O L&D I DSHILHIQR YR U H
& OHDYI1HQW K CEO®H H PMBH. P S R XIS GOQEH U I R ERW KB G H QA X U W/IRHEH W 1B S B/0 L E DVEJBI N SHREXN
"HILQLWRWEIQ\E K 8 G H QA X UWWKIHHF R V@ IHHRIO GRINV W H | L Q LINRLWRHIV X FRKO D VDAHRANV H K RROVGXHRBHOYD \
KHUHXQGHU

E 7UDQRIHUL Q LMRIWGHVE MM KIHH LRAWK, IO\G H QWVEKHR B B 1B Q'H | L Q LMRLVIFIBI W U D @ARIHD BLK
ZKRRHGDU® @ P R XHIW LY WRED X W K RAH QHR® L EDWKLURIH QDOMKBHRQ)B R7U B WAL FWX ALIR VZ H WWK R U
RI WUDQVIHU HQGRUVHG RQ LW GRW\DFRR8SO B QHGG DR HHEWWHG E\




LQV W UKW H Q W@RHPD W L V VDR MMRUDHAUEZ KH D Q $ JH @ WEH J L VBN WEWR OWKHDBBDSSOLBBERRS
E\DFHUW IMX E BW ELQVWHLRDUR® | K L E L VQH [ F K DIRDHY'H | L Q LMRVE I R S 1 WIDY H R WY BEQWK Y W X/HK I IO F
DQWK B G H QA X ¥ WHIISR P X ONK H @\ GFHIDWRMIHIUX WHR HH [ H F X DV ¥\VE K H QD\VQ.G 1D QVLHVGFRFGS O LG
DS SO L/AZEADRAKMU D Q WIWIXJAR4L FR W H GGP D L DW KUH. RIW KU D Q WI/RRX FOKG G WDHW KU D Q WP IDAU H FHX
"H1LQ LMRIWIRW K/HD FOH) J U HS D MWQHBIPRDADAD W U D Q V| WJKEHD RHIV K\HU D @ DI | L Q LMRLWY I D WK WV 3
V K DIQIOF R VB K € G H Q7w X VAKHSDI® P ®W O K H Q OGH O RABDXW B HD X W K H QDAQEHDON. MMVERUKAHG D Q I MU
RILFRW H @GP DL DW KH. RINMHW U D Q VW IRX FRIE G UDRWV RAHU D Q W CHUWHRTUX' HIVIMQ L WRIWIIRY KDHI J U HS D WQH
D P R XQRKIDDAQ RMU D Q VIRWU B GVD @' | L Q LWRLWIH CEGRCD GXHQ OW WUWH T X R U WRKU D Q WIIGEH W K-HR O ®
V X FRHL FHH L WKWV YXQHRW K @ H Q IUOUVAKHIEBIOL DIR@IQEH O D@ H O LW U'D Q @ MANU R PMIR RQWR Q F O X
UHR QD Q\GK EGSU RW HEW B R Q/X ALKQ VW U BB\R WRIGNQERT H 1 L Q LWRIWWY 8 G H QI X WWKHME R M
+ROGHUV RI WKH 'HILQLWLYH 1RWHV DV 1RWHKROGHUYV

6HFWLREOOREMROSWYSHFILIBHEW L R QW KR WAHD/E H. Q L WLLVDUOXG\GK R UR DV L Q WOHHP S RIDRI
QR WHRHDO R EIIRW HQ@ H J L VNRK 2 H & KLRXWHE R B8 W QWKGHH Q R P L @ DWYUHRIQYY 1. DUCH S D IWQHIDLPSROEIWH
1 R WIHQ/G ID& O DRAVR WRDVE HL Q L WLLVDVCKEWGK R URDV L Q WP SR O REYROL Y HJ L VMRH BEVGGH QR P L
R W KSHR U \R MRAQ® L B/.LIDUAHS D MHD PRDRIWK IR WHHYS U H 2 WQO\RIOBN Y W B E V W DLQMKLRIUBPQ\K L E L= W
/ DQBG DWSSOLFRBORY LR MRAMWFE W L R\OK IDSGWRX F O R ELIROVHK MO R ELIROZH @ @ X W K H QEN W
, Q G H Q¥ X UMIS-RADK/HD PAR QLARLQIY X E V W DQRIHD. PREDE)\@HOIEL WWKKVHD PHIH FDWV KT L Q LMWRLW HI/EO R E
1RWH PD\ EH H[FKDQJHG LQ WKH PDQQHU GHVFULEHG KHUHLQ

6 HFWLRZD[7UHD W PHKHDRWKDNEH HRD L @ 6L V V X H GWKL I W HWY WIYRLER WZAH\D 8 D X1Q GIHSS O L
W DD ZDG HER® 61HG HQFRP B[X U S B QEEQN Q WLAW X LOQ AGLIURIE @/G LLUGHF WYX RVEMD FFH S WDV
1IRWHVL@®WKH FDVH RIED YRUWXZZ @HV XF IO ARNLW 2 QRIQ RI D EHQHILFLDO LQWHI
EHQHILGWHMKNWRERUS RYHE HWY\Y D Q@GR EQE RPGIG D Q KD HOIEQR W KHILP S R RIRGP H D V XEW
LQFRPW HEWFKRW HK R OGHHNDENL. GO XVE1 R V2HE Q HDF T X LIVQ Q WV HL (@H RWWHK U R YMRR P SZL\WWKK
,Q G H QDWXW BIH D V\B H ERAW X FAKIS[X U S R\RRWZ L W K WWHIRQ & 1 RMIFDKHH W WE WV XL NUU H D BS-D3J W QIR
IHGHUDO VWDWH RU ORFDO LQFRPH RU [UDQ FK IDWH DSSSUOS A\DHED 1B Q IGV DV LRV MKHRX
WKRWHKRD@RUWEQHDYSSOL DD B®KDAW D H Q CLAWAR BNWRYE O L JIDRASLRRI GMIRHR GZHL W K V ¢
WW K@ F RIP B W HDPUL Y U R X FSKD U W QWHKUEMGHQISHR R BO LQR W KRR W H K FRURMAE Q HIUD S S O L MRK®|
VXFK LWHPV DUH DOORFDWHG DQG QRW RI VXFK SDUWQHUVKLS



6HFWLRQXWLRHW KE G H QW X UINGIGIKH D Q ¥ JHI®WEH J LV IWRIMDZL W K \D\@ D@ CRQIV B HQ WERG
FRQWQ B UWKKHIG H QA X VRIRWHKZH D Q % DHIQ@WWEH J L VIWKUIBBDH V S R QR/IL ¥ BHHU VZ B HQVIX@IWU D @D
1RVFRP S @ L MAKAHH URRWK, IQ\G H QUWWEIHH B L V V8 U R W IRFRGR [H P S W U R 16 F X USLAMIL $1S/0 L\F\D B B/RHX L
/DZ\(5,6SRWKEBYHV\@RROBE\8UR Y WKHIW U D @ ¥ ILHIR BSD WHARSH F L 1U AD RDWHEH S UW R WR

W K, IQ\G H QMBXEHHO L YWRLKHEGR MV XWXV RAM KH D Q ¥ J H @ W5 J L VIVEURIDUD HEMDWR QD QWK & G H Qrw/ X U
RU WKHO$JHQW DQG SH/JMWHUPIVH PD\ EH VKDOO EH XQGHU D GXW\ WR UHFHL

$57,&/(
,668%1&( 2) 127(678&(5)((S1' (;3(16(6 35( )81',1*
6HFWLRQVXDQFH
D 6XEMMRBW LV FOW WHREDDW SR @ ¥ X E V H FEARI\R RAWVE W L RRQQV K8HD R V DQVIW |
,VVZHOOVIX@ FFRUGDWRAW L RGH U MREHD DEVI\R W W Y&HD DAL\R W W Y&HD DRVI\R W W YE&HD D VI\RN 1DV KD T
( IRWHV LQ WKH DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW HTXDO WR

E TKHRWAH\ME A VV R RVD@IXUVWRXAV HDODERRRY ®S RV@ W LV ROHFIRKR @R O O R
FRQGLWLRQV ZLWK UHVSHFW WR VXFK LQLWLDO LVVXDQFH

L W KDHP R YXROMAD 4O CHVIVR WEHD DWIVR WHD D&VINR VIDKD&SO D VIVR W/ K EEGHOT X\BRU U H DVKHDLD
D Q@ QW HPXULDMR § O H\L ®f F H WAK H UM IRHP R YXROHD RO D VI\R W/ I EEGHOT X\BRU U H DAVKHDL) D QG
LQWHJUDO PXOWLSOHV RI LQ H[FHVV WKHUHRI

LL VXK VXD QWHS S O L RIMWWSHRROF MHKGIW K IRV VIXW M¥HF F X U B H QBHH U Y LHI D XIBWY S
$PRUWL{DPWRWQY H®WH | D XFOW D ® Y HROBAF F X U ZH QRZH. WAKSHD V VRINY L R KIH Y LROG R WL K H |
RU ERWK ZRXOG EHFRPH D GRBRYMFIHD WH.IPX QYWH @DW5RBLIBQ (YHQW RI 'HIDXOW

LLLDQ@A TXEHR® KD WH HRE W DD QE@AV KR G L S HRAHYW KSHK U F IRDW KIHR WX GW KLHR v
3SXUFBDVHHPHQW VKDOO KDYH EHHQ VDWLVILHG

F 8SRQ UHFHLSW RI WKH SURFHHGYV RI VXKMKK HV\QOHAKXENHR Kl DROQD E RK L
7UDQY¥IHQW DQG 5HIJLVWUDU WR LQGLFDWH LQ WKH 1RWH 5HJLVWHU WKH DPRXQ

G 7KH ,VVXHU VKDOO QRW LVVXH DGGLWLRQDO 1RWHYV



6 HFW L R®I U WHHDI(GS HQ VK AU X V % B AN 6843J Y D BBBUF F H&/I R Y)LHFHDID(GS H Q VOHQIGWV 1D Rt
W KK L OVHL D DIMFKHRUL W6 HD & L)FHLHD QREW KKV S H QDUQHAD G H PODALRAKR BHVBW K 8 G H QAW X WU R @ O DWW
6 H F X U, IQMLHHWY/P HHGSLFOWLWVIDQENH U W L5 H B DWW X V WHEBHR V LRADRQU X V %6 B A N 6843J Y D DYEXI F F HBVHVURVL
V K EGED EGN KD VB R ZWRW KH X (AW D QLB RY Y HVQKVINCK@ G H Q7w X WEHEI HDVE K iHi UTHKIIRRW H J B P @ X \QRAIEGE
SD\D B B G H QA X U W R GVOHILDXOY \&/ I X U, LOANHHIY P H-GS FOVULYA/DQNH U W L5 HB D WMALDHIU X V WHSHR V
/RDTU XV % B AN G638 Y DBOYEX F F HHVHVURYUDRZHSS O L ¥ R BB KHH W B B RVX QUEHY D L ORELOHN U L BIXW BRIGH
SXUVXDRENVWRWLRQW_ LDRIGL[YDY DSSOLFDEOH

6HFWLRQLWX0OGIRGGH YV HYIFER X2PN K&HO R V DOVIW K M V XWMHKUWDECHS RR/E VXWIR HG H S R VILQWWF
S5HVHMFHRXQW D SRUWLRQ RI WKH SURFHHGVY IURP WKH VDOH RI WKH 1RWHV LQ D

BHFWLBQH )XQGLQJ

D 2QW KM RV D@ KWV XVHBEMS RRAEDVXW BHG H S R VLWHREHR O O HSFFW R BDQ RVU \R MRISHU R F
| URW KD B WV KIFRR WIH® @ P R XHOTWW B IBHU H ) X GBPIRXITWIB UH ) X QPIRXIIWR J HIALKBKOD G G L WDLPRRXI
G HS RV QWHRER O O HFFW R RQRD | WWHKRHD R V D@D E 15 D MR KWV RHIJQ% X V L OH VREIH U WD W B L VBWLHEM
DFFRUGDOGHRHAWIRKR ORQJ DV WHWW&RY HADDMHV ILHG

E 6RORQYBDSEBRUWL]DWEBRFF X LWHEX W VW B B BH QY% B O BRICFGO L J I5EHTF 1 L YD
W KD REIX VL @BXIXVW LD HWKW&BIHSH FH L Y® B O BIPE HW H UPIMQEHGU Y IVKHSED WKHF® Q V WAL
33U H ) X QBKIRIUWI IV OW KK W VW BEEHQY BPOBRIFEO L J LEEHFH L Y B EXBREM F H MGXBIHBH FH LY
%DODQFH SULRU WR WEXIRUWVH Rl EXWHIQBVUW ROQGLQJ 6KRUWIDOO 'DWH VKDOO

F 2QWKHD\PHQWLHP PH G L IRIDEWE KBIH ) X QGBAKIRQUNMDIY BIDQ \L W K6HH T X LAWHHG FRO O D"
$PRXQKMEGUH G XWFIRTGX DO R MW RKW VW B B BH QYD B O BREFMOL J ISEHE H L YD VKW H ) X & RQUIDI\D
LIDSD\P HRQISW L Q MIKTEEDIS iR QV KR WIH@ FFRU GDBRHEW LR G [L R U GMEIH G XWREH JU HBR W @/
SULQPPFDRIMKIR WMR  RMWRKW VW BB BH QYH B O BRIOFMOL J I5EHT H L YIDE IVHRW H ) X BE& RUINDI\W
DQGLIXQ&@HSRQUKAR O O HFFW RRQ@VD P R XHIW\D & KDHP R XEQ WK L FKKGHH T X LAYHHGJ F R O O D WRIRIDIT
UHGXFHG RQ VXFK 3D\PHQW 'DWH VKDOO EH GHOMIRMHG. WR WIKH ,VVXHU LQ DFFRI
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6HFW LR VXRUXUQIR.I G H QA X Y WHHDVQEG G U HR/IV R W H K FDGDEH WW L | L F DIKHHK R X2 U
IXUQRWR XWKHD Q¥ IH@W5H J L VRV B UW L5 HE DWIAD S0 L RIREOGW WK & G H QT X U VD I IRAVR L
WKD.Q H GDD/IVWHDEK FR DBDO LIV@X FR UPW K8 G H Qrw X URHUHH D V R QI EXR\W HIHD P Bl @BG G U R
W KIR W H K PD@E&H UW L | L F IDWRHVKKASBHG- R D HE D WX FRKV MHLBDHW K @ G H QPW X URMCHUHH T XU IVOW, WZLLQNS
W K L U VB\D D/ WUHHLF HE L\VS KW VORHD QW X FUKH T XDOWR/ML P LI @ DIBQRER Q \B BR@W D YRR UMKWE Q G D 'S L
W R/ KWL F/BX FKLIVIEX U Q L \BKJHRGY LKGRZGH WWHKODRY R Q@ I K B G H QA X W N KK D Q ‘¢ DHHUD\® BH J L VB G/D}
&H U W L5 H B DWW B IIKLWKNEGUH T X WIRH S U Q L V K HVG/ XZH BXOU QR B XWERH X U Q LE/\KMH D Q ¥ JH @W
5HJ L VO\QUEKHH U W L5 H B DVWHRIBHD \ L UH QP RWK 6 G H Q7w X WU K FBKLIRS D \ P HRQGBAL V W U LVERRALHRIQF
DQG &HUWLILFDWHKROGHUV

6HFWLBQHVHUYDWILRQ RI . QIRUPDWLRQ &RPPXQLFDWLRQV WR 1RWHKROG

D 7KHQGH QAW XV WHIISQG V L @WHX U LHRWP \L W H D VR S DEPW WFHHP® B QGG G U RW
1RWH K PP@E&H UW LI L F AR B MALEYES HHR VUM F 8 QW Q LR WHK@ G H QTW X UBSIBIR Y LGHE W | PQ\S KD P
DQDBG G U RRYMHVH K ROCQEHMWY | L F D Wb K RIDEYMUGD G H QAU X U W@ WA\D S D BMW D Q \$ DHHUDVY BH J L V WU
,QGHQ@WXWWHH PD\ GHVWUR\ DQ\ OLVW | YWEMIKKERW RU HWHDL 'S V8 IRR YOL @G DQ WK FAR

E IRWHKP@EHUWLILFPWHRRO B G UKDRMOHSE UY WIRGOH FW L RE) LW K, I\G H QWX B
WRH XD O KIQ GA8H0HS Z L VRMUK R W H K DQE&HUW L | L F 2\ W KR G\ERERIBAL UK QY GMKIO\G H QRAUDQUGAAKUIIR W H
KR O RHLERWHWL G HR® U QU HQ BMHWK L.Q R W KK W V WHIDLGYL FIDETRV KR WRHUL IDS H U F H QQWDH BH
&HUW L RIFPOYWBHIWWW RS SOLF DO BN UL WIDKE G H QWX VHE SIS U QUWIK & G H Qr X WIWWHHDHV R S)UDRERX
H D WK IS S O LIKDRVQ BPGR WRIDS H U ROGYH D F R/Q \8 K'Y F HVGKIQ R/M X FKS S O L FODQIAY R BXS S O L W DWIMNR
WIS SO L BHYWRR P P X Q ZE DRMHL R W H K FRAEGHIUNVL | IGAHIW YUKR/CRAHAE MM L U K Y W KJIQVG H QRAXXQUGHM |
1RWHMGD FFRP S B MERGR W KKHR PP X Q L EBRWHIR BIS SO L SV@\SWW K D QW RWWE 8 G H Q7AW X U & HAKHDLY |
EHHQGHP ELVIXHEE S O L FRIQMRADIDWE] S H QWHIZQ @ KLLYGH % X V L QDH VDU WAHKUHH F IRIVSXVEIDKS S O L B IRARC
VKIFOGEWKHD Q$IH@WSH J L VWRIR WX BIS SO L PFE @WVW QAU EXU L & R XWW KHR VUM F 6 GRIINR W H K |
D Q&H UW L I L F IX\M I& KVRKOBEGHUIVW X UINGAGK D © WHK WV XOHRUAVL RBXVUKH T XKHDEM P @ GZH. W KLLYCQH % X V L @DH N\
DIWHU WKH UHFHLSW RI VXFK DSSOLFDWLRQ 6XFK OLVW VKDOO EH DV RI WKH




PRVW UHFHQW 5HFRUG 'DWH EXW LQ QR HYHQW PRUH WK D&H SFROUWDKDIXWHIVW GD\V

F 7KHVVXMKE G H QWX UINGEIK H D Q ¥ I H @ W5H J L VWAKIBODNAHSH) R W HRIPAWESRIG W L RFQ LW K
, Q G H QUAMHUTEX WURHATGK D O XIQ EVBKIHS (Y HUR W H K R QGHHWW L | L F EWHKFRIQOIBHEGRIO MIL@IMHI U H H WK
LV V ODHME K € G H Qi X W KIPR\L WHSHAY XM KIE G H QW X VW IKH D Q $ JH @ WEH J L V VRDIDER W K H HY S HF WML
V K DEHR H @G F R X QBN D E O NRRWKGIL V F O R DMK FIKQ | R U P D WWLRR RBID P 19D B G G U HRUW KR W H K RODQ
&HUWLILFDWHKROGH U V6IHF \BERQH SDWEFGIHYMVKI WHIH VRXUFH IURP ZKLFK VXFK LQI

6HFWLBRSRUWY E\ ,VVXHU

D L7KHVVXRRWHKI)LBH DYV K BIGH® WWRHKE G H Q7 X VUW EWHGD WEBEI QW KWV X NRUH T X WIRHIEH
VD FPZH WKHE&HR P P L VK IDRO@H0 H F W B B RIWWADH) QX B OB QRN K I | R U P B WIE R B QRAYWKI H S RRIBRR\E RH/\K |
SRUWRIBQRWHKRUHIJBWQARHRPPLVRNDRWRW L WHR L BEKJ X WHEH J X O B WH R RAKLLEWMKK YAV X RUH T X WIERH
ZLWK WKH &RPPLVVLRQ SXUVXDQW WR BSHWWLRQ RU G RI WKH ([FKDQJH

LL WKMVXRHW KHD L @/H. D OV K D@H WKK B G H QA X UBVOMA KR P P L V IV @FEE R U G D WRHDHY
UHJXOBWH R DIWLRRHLGAWR L EMV KR PP L VV K FORE G L W QR R DG W E R PE QUBH/S RUD/QWY L WK V SAF
FRPSOLEDWR MV XZH WKKEHR Q G L VQIBRONH QFONY WIRVG H QDARONEIFU H T X LUWRIABL MR/ L IE KV X AKX (DHY
UHJXODWLRQV

LLLWKHWV)XRWHKID L3H DYV KBMXG S\AR( K & G H QN XU IVMEK G H QN X VWWKDWOUCD (GEXP I IRC
PDNMHYDLQRODEDMAHEVWEHEBWHKP@EHUWLILFDWKKRORHBINFR Q IRUP GWER BB QWBH/S |
UHTXWEBRHGOE\® K¥V XHRQ S X UV WIRQ B/ XVMHYGE IR WKAHFW L ROP VY D E R HT XE WKEMEH J X O
SUHVFULEHG IURP WLPH WR WLPH E\ WKH &RPPLVVLRQ DQG

LY WIGHH U Y VRBEBQG SOQEL V W D IQRXWKHHS RIBIVE X WURHSE H S B UMKGHH U Y LHF[HFWILSIDV X F F +
6HUYL®HFWRYH U Y DR S RIYSWWHR/YOH T X WIRHE H S B WWHKG) L BH. DR ISR U W R GIHQE H U Y
7JUDQVDFWLRQ 'RFXPHQWYV

E 8QOHVVY WKH ,VVXHU RWKHUZLVH GHWHUPLQHV WKH ILVFDO \HDU R

6HFWLRBE® S REMWMNG H QWX VWW K IQ\G H QQWXIT B WERH G D O XIQ GMBKIHS Z L WK L AV \ G D D/ WHHDU
$SULBHJILQDLWBULO WKBGHQWXVUWHPOORDARWHKBOERKEWHES HFW L RIODE U LLHH S
GDWHG DV RI VXFK GDW,$6\MRKIVWREKRPSOLHV WKWK ,QGHQWXUH



LV UHTXLUHG WR EH7TX DWK HL HJEC X @B/ V&R MR VR DEBE FRRIPEB@\ Z LBV K

$ FRSRIH D FKH S B W\KML IRHL W\D L OW @R W H K FOA@ESH UW L | L F DMK IBEOROGDENV KD G H QA X U BVLHWK
&RPPLVY QDN RIFRKDDDBR @ K L FKLIR WIHIZH V WKHHS V X/HK IDAROWL. KB G H Q70 X VMCHIK HVQ KL IR WIHU
OLVWHG RQ DQ\ VWRFN H[FKDQJH

6HFWLBOSRUWY DQG 5HFRUGWXNW HWM KIHO & GH\IMWIOURHN LR Q V

D 2QHDFKWHUP L'QDWAKSRIQ) Y VKBB® 0Z WRXK € G H QrW X UBDHRK) WEKHOU Y B A 1S BBWWM S B W\HE
6HUYLFHU

E 2QHDBR\PHQWW K& G H QN X URIW KBID \ L RUH @ WIPOOIDHY D L @ MEKRZHDI PA-D Q @HWIOR Q W
6HUYSABBWRAD ERWHKRQ&GHUN L I LF R WH KR BGRXKW V WDRMERZHIU W L IW FBRVQ MWVEVDOD W B P WEIW S\
VXFK 1IRWHV RU &HUWLILFDWHV
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6HFWLRBQJKRM\R W H K ROKGHRWWHKVE GV F XEAW GHHD WU M (AW D @Y FIO XAGKUHD IKEH F FALKZHR O O H
D QW OHPIR X Q W WL PIHQIGQV KOHP R X @ SW/F LLIQU-KEWW L FACRHG H S R \LIQWHAKEX $ FAF R XROW B 1S D IMGR/
1 RW H K AROVGKHRERW HQ R Y HVKVIMOKDY DRIDY H F X IUQ. W M. QUHRIHY W U ™ W B WE H H PWHIREQ WDLQA B M/ H K W/
UHFHLYH &ROOHFWLRQV 7R M \RW KHWDS\UR E B HHE ¥ HRU VWRSHIMKIHF DR RX QWY GHVFULEH

6HFWLR&ROOHFIMR @G FH DWW KH BZE VHYYRY &G U MLIQB G H QAV X WIWD\E H P DSIB P HR]
G H O LR IIDQ\EK DG HDLQFER O GEHL FMWLFQED W KLRAWWH U RHDQYW L RRMID@\E W DD 6@ K B W H U PHI@® DI
D QREW ISR S 5 D VD\BVARIY H F H L MECEHG H QAW X VU BDHHY WIRGMOVG H Q TIHQ IS H QA X U WKHES G DMV |
PRQMHFHEVIHIBS URY LGWEQ G H Q WKHIBWR W K H BIZ 8 U HYWRY L GWHIGQWG H Q MIDXQSHH | DRFOPM @Vt
PDNLRIDQSD\PHQIW U IR URQGHHED J U HHR H Q WW U RIEEIMNE WY K7H X AWV DWAKHE G H QAW X UINDH\B X
VKDQRBWMR EO L WD RV B®XAKF WRRPQ\EH S S UR SWR@I\RYX FED \ P HRQ$\H U | R U R.IDE ORVGHLIQ Y W LI
SUR YV H RD/MISRIR S U RB WHESQ \Q 3 WK WAL IRIBEZQR. W KRUHW XWERIQW H. JWRO D' A | D XRAMWH @ WH | D XXAME
WKLV ,QGHQWXUH DQG DQ\ ULJKW VBRVBURFMHG WKHUHDIWHU DV SURYLGHG LQ

6HFWLRQWDE O L VEFFFHRX\Y VRV

D 7ZK®RO O HFWNRRKEWHQ G H Qi X WWRHEHH Q IR INVVBHH F X 8 B GVW IKHING/ GV DIE QRED/LKQ WY L
LQ ZKLFK WK RU&R WSRIUDW H




O R F DN MIB X D O L, IQ W\G L WV GWHIHR RRHW K MV X R W KEHH Q IRIV\K B G H QAW X URY@E H K B OV I6HH F X B Bl IGWDIQHRY
L Q W HE B D WVWMHIU H WO IF @R XAQAGAR O O HEFFWF R X @ W/D LDGQHIV L J GFEDW IDRY@B ORI W MK Q G W S R WALKAHHDG:
K H Q@Y UDRMMKEHH Q IRINVVGH F X 8 BIGVB XKW XVIBXWY K RUWD. QMRS U V WIRE BAW L R QR W 61 U Y LSFILUQHIH PWA
6 HU YV RBX®ONHUH Y R SIRZMHRL W K GXIQEMNRW KHR O O FHFW R KRWVISHK U S R FIDW U RIXQOMBX WL KN U H7XKG
, Q G H QW X NMKHIEBIOHH) W L WKCR-ORBHQULEHR O O HSFFWW R FOQIWEK (SR O VEHIVQY.J WMV W H QK@) HLQ VW U S
V H F X IDLQRSMHSAH B SR\ 5 R RVVL FVNR L B @V K&HR O O HSFF\REMRDVE KSHU R F WHKGIURIIRKEHH Q R W Yo H F X BIBIGY
, Q L W MOKBHOO O HSFFW R X Q @&/6H V W D EDLLWMKGHIGE X U, IQMLHHIP PO R\ H S R WLI&HR O O HEFW R RVQKIDUGHRE/R '
G H SR DIQWBRE L W K GRIQVAGD FA-DY K EG® Y HV@HHEP L \F WHI\GWIP® DFRW G DVPE HU H FIRWRREAV SSKKW V
WERHEFWLRQ H

E 7KBHYVHIYAR XYEWQ G H QrW X WWRIHEHH Q IR IW VB F X 8 BIGVW LKHINGY OV DIE QRED/LKQ WY IR W
ZKLMK&HR U S R7U R 2WM FALHD R F DAL MB&X D O L, QL\MVB L WRYWEBIR R W KWV X RW KEHH Q R IW WE G H QYW X WURNGE tHi K
R W I6HH F X BB GVWIQHR\Q L QEAH-DUM MU H WOUVRIF @R X\CREAH V HEFYAR X @ WD LDGHV L J GFIDW IDFYAB L F\IY WX §
IXQGHWS R WRWHHDEKHHD @/ U DRWWNEHH Q R INY Vi F X IBIGW KHY G H Q7w X UNRKHEBIOKIH) W L WKCR-OPB-WAQUBMI V H
$ F F R XOQNBK BBQRY \CHV® J W\WIVM@AD W H HRGAQ HL @ V W U X/RHHF QX WDMIEMHSH R S R @G\M 'S RY RWW/L VR L P &V |
5HV HSFFR YO@WE KU R F MVHKGHVRR W KEHH Q HRIMWKBHH F X 8 BIG W Qi W MDKEHB Y H IFYFHR X2Q ®®H V W D E DILWK!
6 HF X U LQWLHHIYP HXCQ RS H S R\ Y8HH V H §IFYA-R X\QKIDVBIREAR \B K S R \DLOMGHRGZ L W K G R Q\ZKgHD PGIDV K [EG
LQYHVWHG LQ 3HUPLWWHG ,QYHVWPHQWY LQ DFFRAMDMIMRQZLWHK D GLUHFWLRQ |

7 K B\ U \R MRSHU R F R MVGAMR WAHH R/UIMBKH F W L R & IEGECH S R V. QWVHRGBH V HEFRX Q @D G G L RIDROR Q W
3D\PHQWWK B G H QA X U WKIIMDLOD @'Y DHL O )DXEQOSMR KSHH V H SIFYAFR YOG R/ KKH W IS Q RTY L GHIGV L FKOIHU |
ORQH\V LQ WEKHAFRXHVU WKBWDERQEWHWX@EY VKDOO EH DSSOLHG RQ DEQ\VOLRKINIKHR

F 7KBD\PHFWR XEWQ G H Qrw X W WRHIHKEHH Q IR INVVGH F X 8 B GWW LKHING/ OV DIE QREDVLKQ W@V LGBV [
RILHZR URIU QV KEH W@ K L FW&HR U S R7U B MM ALHD R F DA MDE X D O L, QL VAVE L WQRWWCHRAGHW KV X R W KEHH Q R
WK GHQMW XV REEH K RON KoHH F X 8 B GWILHR/Q L Q BVHHIUM YU H ZDUARHFGVR XADR/EHD \ P HEFW R X @ WD UD
GHVLJGOWDRG L FIV WEMM¥Q GW S R WRAHDGKHO GV U MRAWEHH Q IR INVVGHH F X BIBIGW KHIQ G H QI X VUK
SRV VIHM® J WWEV@GE) W H - G HS RVRW L AR/ L B BV K3HD \ P HEFW R O@QWBD GO R F MHKGINT KBID \ P -
$FFRX®EGD CHMIWHR G R P L LR Q \R WR@ G H Q7w X UNT MHEHH Q IR INY VB F X BIBIGW KHH\D L BV \POsFWR |
VKDOO EH HVWDEOLVKHG ZLWK WKH 'HSRVLWDU\ %DQN

G >5HVHUYHG®@



H $GPLQLYVRNERWRORPSFWRPQWISH V HEFYRR ¥ @ YR'G H S R PLIAIR O O HFW R RQWS H V H
$ F F R X\XIWHRE/R \6 K S R DIQWBIRE L W K GRIQVADD FG-D WKHIEGL Q Y H V@HHGP L \G WHIGWPGNDXRKQ Y H V WIRL
PDW R QWX HKQ K EGDY DL OPELOWMK G B (RADULVRW KLIR WHID Q VD MUH O VW KGR Q WXHOU LIRIK L WK FK Q
ZHUJMH FHRYEHS R \LIPW H G L 5 WHHRCHOISBIDQ B H Q W HL O P RQIUWX LY W L R \D\DFOF LIDWH. R HDES\S R LIDW KL L
V H F X W LOAMLHHYFKHHGULHDXURY GEHHUE X UL QML HHWYP HOBQIEFURHVSVIDYS S R L Q WKAGHHFFW U, IOWLHHYP B 16 S D VB
DQRR Y H QD Q®@HSHD U WH H B WRAHKIDWMOL PSHMVR® KWHH U P L @ DWIKLGRGH Q W WHGHH F X U, LOAMLHHY P WA G IEG
E D Q\NKLDQWIRHU G L DXL MEX V L © B V § W Bl EQ WDLAF REKROBWWKIHQIGD F WILQY KD/ DR HW M X Q GH&R O O +
$FFROQW ISH VHEUFYAR X QWK EGIOD F F RXIVD WDLLVRMKESH F X U, LOMLHHY/P W BK. DRKQ D @RVL\IMIVEMF U H G
D QVB I6IH F X U, LOWMHHY/P A IGIMIDIM K € G H Q7w X WEMEH®IW MMR OHHUGAMLKUHH ) WAKFERP S IV IXVFHK Q D RL\DHDAHYD FE MY
RISUR S AUMGW W KR O O HFFW R FRQWNSH V HRFYRR X/ @ TEGHD U H D W H Q D RVL\DHOWN K6HH F X U, LOMLHHWYP YA KGL
FRP SZLWHK W L WROUHGFRHUMY L € DWAKHEGS H QAW X VWIRLHAHKI X X WEKRHQUVEH Y WM V XRHIVQR W BH U V R @V I6HH F X U
,QWHUPEHEDGILYIHMML HR@® QS UR S AUMGW W KAR O O HiFFW R FRQWGHH V HSIFYAHR XOQQA LW KBHH F X U LQAMLHHWYP
D J U MHMDMX ULV GREXULRRBHYWLRQ@QEHFWLRQD R MW B &/ K EEG®! ZR URK BH F X U, IQMLHHWP WIGE
PDLQWRMLEH Q RINVVBH F X 8BIGVEIRIAY HR B RRGR BIRGRKM B H U P L\@ WH\GWLPRHROAD @D & J R WLLDVBEVD WX |
DQMYLGHQXBRIU P L\QWH\GW © FRIMW GW R'G 8 S R \ WU FF R XROWHKED XKD UGHH V F UL IGECHIREVRAW
GHILQWWHRERR Y WKBDEH U P L,\§ WH\GW R EEQEIL V S RSHIE/RR/P YD W XG/D MWKX FGKL V S R ¥ RW O B 9XWOR
1RWKKBUMKQ®GS RVSRQKEHH F X U LOWW HIWVP B GG B WR R ¥ O L J IRMLKR-RLIV @ RM B U HYM® U KMHKU B D@ K |
DS SO LWRE®G H X ULQWN Y PYHGEMKBAE & 7 K 16 H F X U LQWHHE P D K DEHO Q W IMWARGIRDBY KSHJ R W H B WL RAGPDA
V H F X WLQAMLHHYPXHIGAMDKEH. & $ WV KHORSIH D PR Q U R Q W IDIDKED W Q IQHEWD R VIVEISR Y H V W FSHH@IW @ X/ Q & X
GHSRQLKEHR O O HFFW R D@ H S R QL KBHI V HUFYAR XUHW S H FYAKLIFGNEL H D WOHYGH V WP bl Q MOD W KHHQRSID
PRQ@WKVIVEOLEQ Y H V WFSHIQRYIEK\D B @& H S R WLAEHR O O FSFFW R RRQWG i V HEFYAR X QRAHLHBV 1D QD WQR @ XV
IXQGXUV®EPKRQWR VIO S H QWA KH W R © WA F HAML\E @ O O RB B RVGIELIR W H K FO@UEBH ¥V XORBU R Y L (
6 HEW LR ®XE MR WHH V W U\ IF WUWIRERR/MHK YV XRHEB H U \GRIQY L J Q @ WIHVELY B WV XRHAK L KK € G H Qrw/ X U
VK IXOQHH F HZ ¥ H\W WQ | LVE D WH IR B® ONHORK W K W BQ WIMUHEFGAH Q7w X WIRLBHK V S\RFRAD Y H V R/IPHIBA
GHSRQLIEHR O O HFFW R FRQUNVEH V HEFAR XIRWY Z L W K \D\V@DKQUGHIQ W IRQEHR Q WILMD KW V X R UVB\H V L JQOH@HF
SURY VG FR. U H FMHLKRIE QV KBHR O O HEFFW R FO@\S 15 V HUFYAR Z Q @@ P IXIQQ. Q Y H M WAMGKIRIG H Qry X U@IR
W 6 F X U,IQMLHHY/P HIGIK@ U H V S R Q R DEIDELRGNON RX/K/L PO UHVIXERQLQ Y HV R® BRMQ Y H V A/PE
S X UV WEIRG\G H Q:WOUPH. Q7 R YW L RVOVDRCF L D @Y QRIS IRH U H X IQIGHHWB K W K RIU@ PHNGRUGB L V S RRVLQ
LQYHV WP U REVWHIQG H QWE BIO K VHOW Q G L YE D XDRLINWVDIQR QRIB R LRHL VDVL O L B WHHIWLKRHIDIQ
VXFKLDLDWH LV




DFWRYD JHRIML O P L Q7MW R /W L R\Q\ORCF L D\W WRMQRK D SWKH U H X R ERDWDW K SBIE R B D @I Q FR B\
RZM@FFRXRMDUWIRMKH D QVDRWXRBDMNQ R Z /K BIWE P L QTUXRI@ W L R Q\DROF L D \Y GR @ LIEXED Q
FDSDFLW\ KHUHXQGHU LV QRW SURYLGLQJ LQYHVWPHQW VXSHUYLVLRQ UHFRPP

| : LOPLQUWR QYW LRO\DROF LIDWAHLURANS\S R LODWVHEIG L &/ 5 R VELDVEN U H X & HI$ R V L9%IDQ)
D QIBF F VSIS S R L Q MWKAHH © RV LOIDQMN S U HE/MHQWADQIBR/Y H QD QEKSHD U Wi H Bl WRA/HIDMOVA. PSHMVRRI |
WHUP L& DWKIREH Q WWHEHS R V LIAGDWMN [EGRE D Q N IW K3HD \ P HF\W R X/ @ EGIIS H S FIERXDWVD W DIL\PK
"HS RV LWDQNLW KHS R V LWDNK FR® SZ\W R VW U R B\\IVREE K € G H Q7W X UGBILHH BWV R R MAKIKRE
W K3HD \ P HYGFW R XZQ W KIRXUWAR BV H QMK M V XRHDQR W KBHW V R @V KH S R V LW/D@WD L YIHUAL HRQV K3HD \ P
$FFRPQW KHR Q R\E H S RWKLMDIDLEOW KH S R V LWWDMN U MHIDARX U L V GR.B XULRRBHWV W L R QER W 181 &
V K E@® 2R UNR W KK KQUW K @ © 6 RAVS-RMK S R V LOWDM@IPG X WRLEBHE/O L J RW INRKNYR RIY S U HWH/RDUKAHU Bl Q
W K P\5IS O LW BE ID${R VA DVEIY GBI & 7 K HH S R V LOIDWK EGHIQ W MMRGRAVGISHU R W HIF YWOLLRWIRE D €XIQ Gt
8&&

J 4AXDOLQWELWOWORQRHLID VW LVROVELGENF F REK\DWD ESX W KWERGEME W L R 8 D WIRWD
4XDOL QHEL WXE GR QI X VUAK-TCEL OV WIHD % X V L @H VIVV W DIEICHVAKF R FF R XOQMKHD W ID E HP H H W

W KEHR Q G LWWSLHRFQIVE RZBHVDAX D O L, [QHVE L Y @WBKI IRGCD @ YFHDWRKD QL Q Y H V WWRRX @Y\ F F R FVF R XOQW
FDVH PD\ EH

K (DFRMW KH F X U IQMLHHWP WEHDUWW L5 H B D VIQUEKEH S R V LOIDWIN EGHQ W MMRONGKED FUH J |
SULYLSHBRMVHERRRDBWICE G H P QMURREYW D GO MWGE FROW K, IQ\G H QDWX@ K L PKLH F R U SIRQW RALH/E W
__ PXWPWWD Q ®LO/G LWR @YX FK. J ISWY Y L © H RMAM E RROR@IBVQICA G H P @ RVY MVHIMYDKA&/F W L RSUR Y |
KR Z H YWHKDRW K R@IW D YOKEE/F W L RQ G U W L F\OKD IDUDH O MHGHHF X U, IQMLHHYP R 8/ IBEIO L J W RR RS\
HQW L WROMHPEGW/R Y ILGHE W L RIGR UL LU H O MHKYHHS R V LWD@NW KR-E O L J AR RR QDL W.IQ V W U GRW Hi
GLVSRVLWLRQ RI WKHE HEQMA\RQV SURYLGHG LQ

6HFWLR®ROOHFWICRFERFD®GRQV

D &ROOHERH®O¥Q MINQG H QUWKHIHP LEPOUNHERE AW L R I K ¥V XAHKUIFOD G R W K FOGW |
6HUY XDKEW IBHI U Y LIFILUGIH RAHRDW D B:® O O H 6 W Q@EH F REXB W KHD WD \E HW R U D Q \WNRUSHRIGEO +
$FFROGBW RP SV AV VD EVOWKED R/H H F HEMS Wi U Y R IVEEE. R O O H EWINR @1\ HIW K W /HH F RAQKG/ L CDH
R LW V S\HDW W3R PIH QWMWK RAXG L CCH M R O O RZX. KD R/IH H F HSI08R Q LIHQ/V W U Y INIBRBW ISR F
UHF HE WHIGH U Y L HWY RHVE K X AWV B WUIHYV WIRQKMVG H QWK XEBEDH S R\ (QWKEHE O O HSFFW R FOQNS H F IKIH H
DQG VKDOO EH DSSOLSGWD DEERWIFGHG LQ WKLV




7KBHU Y VK EID® RAKIDPHR X'Q@W KWV XIQUF F R U G DWREUW L PQWK ZQ O K GWKIHZ T XD B R & QMVRW |
&R OO HFWRR@WY X P R X WW KWV X IQUF FR U G DWRBUMW | FEEH U Y V R BP@OMX FoKkH S RR/G AP HRYQV ¥
GDWH LQGLFDWHG WKHUHLQ E\ ZLUH WUDQVIHU

E >5HVHUYHG@

F _VVXIHNOWULEXWL® &M YR OYHQLIRME R XR@ M S R PLAEHR O O HSFFW R RIQQWF O PQUE P D L
SRUWRMREY H )X 3® RSB WS R RIGWHIKG R V D Q/H®! [ F HRAV 15 T X LORHQGNVAKTCO P H B BVME/ES D MR K YAV JRHBUD |
% X V L @H \EW V XINUW U L E 6W RR @KWV IR Y H 7B LW D W LIVINVM @ LHIKH FVR QW X FSKD \ P HAQRNK YAV XDHQIG |
D QV X FS \ P HIDRMVK M V XWHKUEGML P LWRAKEH W M @ MEGW K MV X R BH U P L VBMHERGKHHV V X R W KK L WHL D OLVKH
SUR WL GG H Qrey X VRLIVIBRU D Q % H-SUDWWIWR KDHP R XRQ WV XIHWUW U L B R IVQR QWL (DH D\W&H O LRM XK D Q
5H S RAKEG®H H PMESHDF H U VW IERR@ K M V XKD WR U HJ RRQ & LILIRHY W L 6 SLRHIBH F HRUNBXAFKH U W L | MF
,Q G H Q7 X VNAKHIHR 0 Z IVUK®I XL V W U L EROW IHAFRNWOH S R \ULWISED AR 61X E V H T )8 M Q WICRIV FHHGL Y\ RIDUNEY L J |
5HFHLY DVBROKEH? F RXRMFE W IKHHETHKEIV V XZHL I & FWK &R Y H B YMIR @ QG DR/IB HW H U PG ® D WQERHY R O
3HULRW KRN HUFR O O D RWHMND DW]LDAMMREP R XUHP D LR)E ® 5 R WLKHR O O HSFFW R FIQ WR ©1 YF H MGDVWP R >

LLW IR R U W L BBIW KR RAVR P P H @OFHEYW K N K BYARAY L R @ X PKX V L OH \D\D\GX XS S O L VKW MAIEDORAW Vv
LWKRFFXUBHBPIS$BRUWL[PWORO U Y LFIDXDEY H @ WH | D XRAMH | D X DGD FID \GHH W H UBP\MQGHEU Y
W D NLL@Z¥IRF RIXQV® F U HODH/FHUHDI\GANIPN B DR MAKS I F H L Y IDEIBQA D F U HRIBHAVU HL [PWHHR WIHME KOHP R XRQY
GHSRPLER O O HFW R K Q RIOXIK R/ K H GXRAF& Y X FSkD W K HY V ZH B 8 HW’24Y H U F R O O D \WHAINIROR @
GDWIBHWHUPG®DWERY ROYHQUR & KAXK R IW KRKKWVWBEEHQY®HDOBRIFE O L J LSEHFHH L Y B E DM
DPRXR@ W S RQLMIR O O HFW R RIQQVF O O@VE P D LR QR VRIQH H ) X B IRXD WS R \RLQW I8)® R V DQVB Q
W KBHH V H SIFYAFR Q@ W IR @ F H HIGW KK IR IW KX W V W B Q1GQ FIBROEIWMIKLHR WHW YWKSHH T X LAMHGJ FRO O D
$PRXQW

G >5HVHUYHG®@

H 'LVTXDO L RILEDMWMIRMX WD O HFW R FB@ W QMs| WWHHEH W D E OR D@ R E R WO HFWR
ZLWEKXDOL QWG L WiewW UR @ K BBGHG RWBIDXWRKS HS R DIGBHOO HE WH RIQIVMBKH FW L RED QOWRHH&Z RO O F

$ F F R XDQQIEQ R/ X FHKY HVCKVEEHSS RRBLWKW BHG H S R \DLO& R G O H WK HRI® '@ IVER B F REX\QWYD E R H RIBHDGE. Q W
Z L WAKKLHD V W LIVR X W IHFEDQ\Q W LKGHR@.D HIFRVF RX@® QYO LW U\ H BR DK X D O L IQ ¥\E L W T WD R BIR H SRV
GHSDUWPHQW PDLQWBERRRQWEKH &ROOHFWLRQ



6HFWLREBWHUP LRIDORQ WO HURHYWIK@W H U WKW S\HRFDARKW KLIR WVAHMEGEOH W HUP OQIRE D
GLVWULEXWHG LQ DFFRUGDQFH6HRAMK RMKH SURFHGXUHY VHW IRUWK LQ

6HFWLREWHUPLRIDRQRAONOQ FLRQWEOL Q BLCHRRNOHPIR X B MMNK] V SHHAFIMVRKW KLIHR W\HRZIDt
GHWHUPDOHRE QB IHGN ULGXWRIGEZDWRKIHURFHEMBHWEHFWIL RO@RZH YIH@W L Q RUSPW U k
UHVSHFW WR DQ\ RI WKH 1RWHV VKDOO EH GXH DQG SD\DEOH QR ODWHU WKDGC(

6HFWLRG QHYDRY LEHBRDYSEBOR X QNEWMENE W LR G W K 8 G H QMY X UWKIEARVYD QX D\E KK H-
O L DE\OH DR PQL Q VIXA L HQFOR W KH X AWV D WX OU/RED\O RR @ Q3 H U P L\@ WHI\GW B R Q W& H G HALK
IRORVIVWWULEWRW®E B &rW X VW Bl HIWRIDINGD \ P HR WX BK U P L\@ W \GWLRH/EMEK €& G H Qr X \J W
LWV FRPPHUFLDO FDSDFLW\ DV SULQFLSDO REOLJRU DQG QRW DV WUXVWHH L

BHFWLR®HPRYFHFHLYBESAQRUW LV IDIPMWAHRQG L VQW &M T X L U IRPDA@RV Y 6 HEF W L RQD Q
BHFWLRKHUHIRBHEWLRQRU RMW KH UY LSPIUHHP HBWEW L ROV KK U F I$DV H H RIQWH F W L R(
_ RWHKHDQ$INBI HPINDS\S O L AIKEAYBVHKUMHG O F B \WE&H O DYOHELS RUH F RRUSQY V RHIGRD GGPLQL\
2UG MK B G HQMW X UWKIETF® Q0 HB QK V W UXWH G WD W W IXFHKUHEGHM R L ESL MW L G H QVKLEQGEIH QA X UV
UH O HRDW KIHH O B WRRSYS-HF H L Y D © BHHO DBMHF G DLW K5HH P R Y3HHF H L Y D © BHHO DEMHF & Y IKVBQDRO R Q
FRQV VDS /EKW K H X (AW [ RS-D UMA\O WLSRIAR Q V W URK[PHF GEAMWM IGE G H QY X WINGIBIR Y L QHGUMW | F &
EHE R X @&V F H UM B IGG! QAW X UVADEKHVIK R Q T WAQM RHD W WL RIFE QR R Q G L SWLHRFOHRGHHIMW KDHS S O L R
DQ\ PRQH\V

6HFWLRGHVHUYHG @
6HFWLR®5HVHUYHG @
6HFWLRE5HVHUYHG @

6HFWLRM®WHUPLQDWILIRQ RI ORQWKO\ ,QWHUHVW

D 7KH PR XRIMR Q WLKDW FSWDN D BRQM K&HO DS VR WRIGH D FBKD \ P HQ WAL E®G H W H UP \RQHHIG
"HWHUP L'QDVMQRIQE @ @ P R XHIIXWW KSHU R GRAEWS | R W KD L BVL\IPG! Q WBI U D F WVLKBHR P H UFDIZAKR. B KV |
D F WQUORERH® D MYV KUHH O DQAIAY B YAW IDR)ES KGHH Q R P LRODKALEY D Q @6 IR D Q3D \P H Q WMWK H U HRIDI MV MAZ
W LPHMW KH DHVI\R VB B WAHL P H M KREK W V WDIDLGYFEIDETRVE KHO DHVI\R WIHR W KR P H G L®WHFO-B®L B B Q W
DIWHYLHIE FMBR QS D\P HRIBWL Q RIGBOSKU H F H3X®L @ B Q W R Z L WK V SAHAF KVH USDVP H Q WBIR W KHD R \
'DWH EMKHBVORQWKO\ ,QWHUHVW




, QD G G L WR/RSBD DVO/R Q W KON H D @D\PWR XHOTW\Y B KK IR | L W KOHP R XFIDVQ X Q S BIOE®SV'W I L F L |
$PRXQWHILDHGR? X\MD @ P R X-HJIW\DW ISH R G X K B R GEHALWQH U FID Q\U R&B0 DH\S\G G L W, IORNDIRH ¥ W Q
W Z H QM WAKBH DU D MVTHXDS K.HD DBVINR VB B WAHL P B YD Q& O DBV W | L F L $IRAEX QB H | L DH G RAY KSHR U WVIKRH®@ K R
K DORMK H U HEMHRS @ MER M5V R W H K R DICHQE/FS D \ D B@RHI&HD DBVI\R W H K RTGKGEIQMBV M I L F L ISBRX QR
DQWHWHUP L'QDWA EGOT XWW KHF HVIVOR | [ W R/ R | LW KHD DBVO\R Q W, KQON HOUQNG/AEYD TH\E\G G L W, IQRADH
L @i D FIO VRIW K B W HUHHMIMROGSHRP H G L & WIMARRAKSHU H F HI®DL © B Q WSO XIMD Q& O DSV'W I L F L $® R QR |
S U H F HSSHQLRYGH\U W KOHP R XODRW XDDOUARY) H V SHHERMR IR KSHU H F HIDL @ B QW B U R Y LKGRZGH WK Y&HD DSV
'"HILFLBPRXQW RQ WKH ILUVW '"HWHUPLQDWLRQ 'DWH VKDOO EH JHUR

E 7K PR XRIMR Q WLKDW HSUDN B RIQM K&HD D% VR WRIGH D FBID \ P H'Q WZL GGG H W H UP \RQHHIS
"HWHUP L'QIVMQBIQE @ @ P R XHINX\D'® kKSHU R GRX EW § R W KUKD L BV \IPG® Q W BH U D F WVLKBHR P H URDIZAKRLUE AV |
D F WQUORERH® D MYV KUHH O DQAIAY B YAW IDR)ES KGHH Q R P LRODKALEY D Q @6 IR D Q3D \P H Q WMWK H U HRIDI MV MAZ
W L P HMW K DVIR VB B WAHL P H M KR W V WDIDLGLEIDROIRVF I&HD DAVI\R WIHR W KR P H G L WHFOB®L B B Q W
DIWHYLHIH FMBR QS D\P HRIBWL Q RIGBOSKU H F H3®L @ B Q W R Z L WK V SAHAF KH USVDVP H Q WBIR W KHD R \
'DWH &MKMHVY % ORQWKO\ ,QWHUHVW

, QD G G LWR/REBD DX WR Q W KW M U@ WR XHOTW\D B KK IR | L W KOHP R XFRIDVQ X Q S BIO@®% W I L F L |
$PRXQWHILDHGRE D XIMD @ P R XHIVX\D'® KSHU R G X R SKI R GHAMOKH U AD QW K&BO DNVHG G L W.ICRDHDIBH $§ \
RQH W 2MIOR BH\RU D MTHX\BRHE O DWVIVR VB B WWHL P B8 \D Q& ODWV M ILFLISORX QW H | L B H G ARAY KSHR U WYLKRHC
Z K L K@ RWK H U HEAHR-S@WBR/ K&HD DXWAVR W H K R D IGBI@ E RS D \ D BVARHKEHD D% VR W H K RTKGIBL O W' I L F L. |
$PRXQRDQ\HWH U P L'QMWHK EEGIOT XW B KKHFHVIB QR [ W KM R L W K&HD DIWO/R Q W KON HIJGAW KBHO D%
$G G L W,IQRMQHILEY B WO VRIW K & W HUHHMHRGSLHPG H G L ® WUMRA\KSHU H F HB®L P B Q WSO XIMD Q& O DV M ILF L |
$P R X (RW KSH) H F HSGHLURR/GAUW KOHP R XOQFWY XSIDAL@\ H V SAHKFHAB B\RSHU H F HB®L P H Q WSIU R Y [KGRHZG YWHAD !
&ODVV % 'HIRRXIQQFRQ WKH ILUVW 'HWHUPLQDWLRQ 'DWH VKDOO EH JHUR

F 7K PR XRIMR Q WKWV FSUDN b RQM K8HD D& VR WRIGH D B\ P HQWZHL E®G H W H UP \RQHHIG
"HWHUP L'ODVMQEIQE® @ P R XHINX\D'® KSHU R GRAEW §§ R W KLK) L B\IPGT Q W B U D F WWLKBHR P H URDIZAKRLUE AV |
D F WQCDROERH® D MWV KUHH O DO B AW IDR)EB FG-H Q R P LRIDRALEEY D Q G6IRD Q3D \P H Q WWAK H U HRIDI MV MAZ
W LP HW KRH D&VIR VB B WAHL P H MY KREK W V WBDLGL DRV KHD DSVIR WIHWR W KR P H G L ®WHFOB®L B H Q W
DIWHYLHIH FWB QS D\ P HRIB/WL Q RIGE DU H F HX®L © B Q WR Z L WH V S\AHAF MVHUDWP H Q WBIR W K-HD R \
'DWH &MKMHVY & ORQWKO\ ,QWHUHVW




, QD G G LWR/RSBD D&/WR Q W KU M U@ WR XHOTW\D B KK R | L W KDHP R XFRIDVQ X Q S BEIO@®&/ WM I LF L |
$PRXQWHILBDHGRBD XIMD @ P R XHIVX\D'® KSHU R G X R SKI R GHAMOH U AD QW K&BO DAVHG G L W.ICRDHDIBH $ \
RQH W 2MIOR BHRU D MTHX\BBHE O DAVIVR VB B WAHL P 8 WD Q& O D&M ILFLI$SORX QW& H | L BH G ARAY KSHR U WVLKRC
ZK L KD RWK H U HEAHR-S@WBR/ K&HD D&/ VR W H K R D IGEBI®@ ¥ F5 D \ D BVGRHKEHD D& VR W H K RTKGARLO D&/ I L F L |
$PRXQRDQ\HWH U P L'@IWHK EEQIOT XW B KKHFHVB QR [ W KM R LW K&HD D&/O/R Q W KON HIJGAW K&HO D&y
$G G L W,IQRQHILEY B WD VRIW K € W HUHHMHRGELHPG H G L O WUMRA\SHU H F HB®L P I Q WSO XIMD Q& O D&V M ILF L |
$P R X (RMW KSH H F HSGHLUQRR/GA\UW KOHP R XOQFWY XSIDALAR) H V SNHKFHAB B\RSHU H F HB®L P H Q WSIU R Y KGRHZG YWHAD !
&ODVV & '"H$PRUXHOF\RQ WKH ILUVW '"HWHUPLQDWLRQ 'DWH VKDOO EH JHUR

G 7KH PR XRIMR Q WLKDW HSUDN b BRIQM K&HD D'V YR WRIGH D FBID \ P HOWZL EOG H W H UP \RQHHIG
"HWHUP L'QIVMMQBIQE @ @ P R XHINX\D'® kKSHU R GRX EW § R W KUKD L BV \IPG® Q W B U D F WVLKBHR P H URDIZAKRLUE AV |
D F WQUORERH® D \\MQV KUHH O DQAIAY B YAW IDR)ES KGHH Q R P LRODKALEY D Q @6 IRD Q3D \P H Q WMWK H U HRIDI MV MAZ
W LPHMW KH D VIR VB B WAHL P H M KREK W V W DIQLGLEIDROIIRVF IEHD D VIVR WIHR W KL IR P H G LHWHFOB®L B B Q W
DIWHYLHIH FMBR QS D\P HRIBWL Q RIGBOSKU H F H3®L @ B Q W R Z L WK V SAHAF KVH USDVP H Q WBIR W KHD R \
'DWH &KMHVY ' QRQWKO\ ,QWHUHVW

,QD G G LWR/RSED D'VWR Q W KON H D @\P\R XHOTK\D B KK IR | L W KOHP R XFIDVQX Q S B0 V\H I L F L |
$PRXQWHILDHGR D X\MD @ P R XHIW\U'® KSHU R G X K WK R GOHAWMH U AD QW K&BO D VH/G G L W.ICRDHDIBH § \
RQH W 2MIOR B¥\RU D MIHX\WDW KHD D VIR VB B WAHL P B WD Q& OV 'HILFLISRRX QW H | L B H G ARAY KSHR U WYLKRL
Z KL K@ RWK H U HE\HRS@WABR/ KeHD D' VIR W H K R D IGBI@ E RS D \ D BVGARHEHD D'VVR W H K RTKGIBL O B V'\H I L F L. |
$PRXQRDQ\HWH U P L' QIWHK EEQIOT X\W W KHFHVIB QR [ WKAK R | LW K&HD D VO/R Q W KQON HRUGHW K&HD D' V
$G G L W,IQRQHILEY D IFID VRIW K & W HIHHMHERGELHPGR H G LB WMYRBNSH H F H®L B B Q WSO XIMD Q& O D VW ILF L |
$P R X (RW KSH) H F HSGHLURRYGAUW KOHP R XOFWY XSIDAL@\ H V SAHKFHAB B\RSHU H F HB®L P H Q WSIU R Y [KGRHZG YWHAD !
&ODVV ' '"HISFRXQPA RQ WKH ILUVW '"HWHUPLQDWLRQ 'DWH VKDOO EH JHUR

H 7K PRXRIWRQ WLKDW HSUDN M QM K& D(V VR WRIGH D B \ P HQWZHL GGG H W H U P \RQHHIS
"HWHUP L'ODVMQEBIQEE® @ P R XHINX\WD® KSHU R GRAEW § R W KLK) L BL\IPGT Q W B U D F WWLKBHR P H URDIZAKRLUE AV |
D F WQCDROERH® D \\MIV KUHH O DA B AW IDR)EB FGHH Q R P LRIDRALEEY D Q G6IRD Q3D \P H Q WWAK H U HRIDI MV MAZ
WLPHMW K DVI\R VB B WAHL P H MY KR W V WDIDLGYLEIDSOITRVE KEHD D VI\R WIHR W KLIP P H G L ®WHFO-B®L B B Q W
DIWHYLHIH FWB QS D\ P HRIB/AWL Q RIGE DU H F HX®L © B Q WR Z L WH V S\AHAF MVHUDWP H Q WBIR W KRHD R \
"D W M/ R&O DVO\R Q W.KQOM H D B BAR J HAN. KMAIEHD DHVO\R Q W, KQAN HW KEMOVIZAOWR Q W, KOG H W KEMVIZRVOR Q W, KQQN F
DQG WKH &ODVV ' 0R QQRIQOK QW IWHMIH VWK H 3



, QD G G L WR/RSBD D(VO/R Q W KB HDVQYP R XHOTW\Y &/ KK R | L W KOHP R XFIDVQ X Q S BIO®D(V'W I L F L |
$PRX@WHILEHGED XIMD @ P R XHIIWX\V & KSHJ R G X K V8KJ R GEXHFLVOH U AD Q ™ K& O D(VH/G G L W IR’
W R J HAN. KWKEHD DH\G\G G L W, IQR\DHDIDIRMVIAR\G G L W, IQRADHDIDKMVDRS\G G L W, IQR\DHDLONG/KNO D VG G L W, IQRADH
W K$IG G L WIRDHDIBH $WR Q H W Z\W DR WY U D MIHX\Y B K&HD D(VIVR VBID WIHHL P 18\D Q& O D(V'W I L F L 1$® R\X @\
GHILEHGRRAW KSR U WWLKRHJZ K R KKD @ RWVK H U HEHR-SEDUMIBRY K&HD D(VIVR W H K R @ IGEI@ ¥ RS D \ D BVARHKEHD D(V
1RWH K RIKGEONVMILFLISORXQRD Q\HWH U P L'QIWH EGOT X\WW KHF HVIVQR | [ WRAK R 1 LW KO D\
0 R Q W, QN HOUQNB/KENMD D(\$\G G L W, IQRADHILER B FAIO VRIW K € W HBUHHMHRDGSLHPGR H G LB WMYRBIVSHU H F HB®L B B Q W
SOXMD Q& ODVMILFLI$ORXIRW KH H F HGHUQER/GA\UW KDHP R XOJPW/ XSIDAL@ H V SNHKFHAB BNRKSHU H F H3®L B B
'DWSIUR Y LKRZG YA 80 DIV ILFLIS® RX @ QW K HUYAW H U P L' @DWHK EEQJ® URK I O D(VW I L FL $® RX
W R J HZALKARKKSHD DSV'W | L F L K@ R\X QWK&HD D%"\H | L F L 5@ R QWY¥&HD D&/"H ILF L IS@ RX Q ¥ K&HD D'V\H I L F L |
$PRXQW DUH FROOHFW L'YHH DR LUBHPIRXQWG WR DV WKH 2

6HFWLRGHVH@YHG
6HFWLR®5HVHUYHG @

6HFWLRQRQWXMDWPHQQRE H | RH.OHLIR WHID Q VD MW K6HH U Y V K IRI@Q® WAUKEFGVH QA X U MAEWBIL V
ZKLEHK L WIK@EHOK E V W CLVKLRDUBROW IR Q WEHOU Y & A B DWW DR/KHLGSL W W 61 U Y LSRILUQHIH PMEBLWY K ¢
DQWKEGHQWXVHEFWLL@BFR U GDW RAK VW U XKWDRKR QDA R WHD Q VD MRHW KIHH O BB IR @ Q WBI
DSSOL RAREHHNV ROWH X Q EN G L W W BH O HYFDFRQRWM/QKDHY R X Q M/TVX IWIRHEG. W K G IWIRIRQEHR O O HEFW R RVQ!
5HVHIFARRXQW DQG $\FKHR BQW BYWROORZV

D $QDPRXHJI\WW I$¥ D L O)XEGR/W KUHH O D RVGVBKHOU VRKEGEGSL VW URE DWW R @HID Q VD MILQV
IROORZLQJ SULRULW\ WR WKH HI[WHQW RI IXQGY DYDLODEOH WKHUHIRU

L ILUN@PRX-JW\UR KH X V8B HN 688 Y DRENF FHEN B Y)LHFHYQGS HQ VRIWX AR WHID Q
'DW B OWWH X V 9B AN 63U Y DBEBUF F H/NRYLHFHDID(GS H Q & HEAXQWRS/MD R@ QS U L3MUP H Q WK [EG
V HOW LB@®ISD MGR/ K B G H QAU X U WVHEHR O O DYV X\NOVIVIBBHH F X U LWL HH Y P MVGKIHDSLR\V LI&/IDQN K&HH U W L
5HILVWKRQHUXVWKHS RV LR\ORU X VW KAD F N 6843 Y DRMBR/HEK F F HOHVURYUL IDHQUG L V W LRL@X D\
SDVUERS® UMBDYLY RQ WKH UHODWHG 3D\PHQW 'DWH

LL VHFRIBGG6HUYLHKQW GH U Y IDRBIRIR XHNXWW I6HH U Y L)HLHRI X AR WBID Q VD MUS O X §
6HUYLFLQJ )HH GXH EXW QRW SDLG RQ DQ\ SULRU 3D\PHQW 'DWH VKDOO EH



LLL WIGLI@® P R XHOIVX\Y & K8HD DEVO/R Q W KON HIR X \RLKR W H D Q VID MBI O MWKDHP R XFIVQ & O D6V
"HILFLISORX IRV X AR WHID Q VD WSIO WNDHP R XRIDAD& O CHA\G G L W, IQR\DHDEDM X AR WD Q VD MABK [EC
GHSRVLWHG E\WKWWE B8 HQWBUFW R N B\ \ R B QAP K/ IHRUW' RO BBVSW R M LBUHG . QWHUH\V

LY 1R XUGKKU WQEIR R UW L BIHW LIR@ P R XHIIWW\D W FOHH VRVIEBUW K HUWa/U L R MQ RBIDS B BI@ WX |
3D\PHQWHQ G D 0XQ G M P D LI MDHY LHIH FW IGH. V W U LLEBKO\DDRMMIMU RAKIGEBUE R WHRHE H S R W IQ\
WKH 3D$PFRARXQW

Y ILIVDKD P R XHOTVK W & K8HD D% WR QK\®,\Q W HIBRRNK\FELKR WH D Q VDRME O XWKOHP R XRIBVQ & O DN
'"HILFLISORXIRVUX AR WHID Q VD WSO WNOH R XRIDAD& O DAS\G G L W, IQRDHDEDM X BIR WBID Q VD MABK [EC
GHSRVLWHG E\WKWWE B8 H@QWBUFW R N B\ \ R 8 QAP K IHRW RO BV WBH5HTXLUHG .QW

YL VL[\®KUWR R UW L BBHIW LIR@P R XHIWW\DW FO-H VR/IFSUW 16 IDR3 U L RIJUWLIMQ BIDS B 8@ WX |
3D\PHQWHQ G D ®)X0Q G M P D LIDIMHIY LHIH FVW KGH. V W U LLEFKO\CDRGMYNW R XIJKE R WHRHE H S R IO\
WKH 3D$FARMQW

YLLVHYHD@ KR XHTW\D & KH D&/OR Q W KQON HI R M X VIR WH D Q VI MBI O MAKDHP R XRIMQ& O D&
'"HILFLISORXIRVUX AR WHID Q VD WSO WNOH R XRIDAD& O DAG\G G L W, IQRMDHDEDM X AR WBID Q VD MABK [EC
GHSRVLWHG E\WKKWWE B HQWIBUIW R N G\ \R 8 QU0 RK IHRW R OBV WEHHTXLUHG . QW

YLLHLJKGWKK WQEEIR R UW L BBIW LIR@P R XHITWDW FOHH VR/IFSUW KK L 8/ GL RIUULIWQ BIDS B B @ WX |
3D\PHQWMQ G D 0)XQ G M P D LIDIMIY LHYH FVWR KGH V W U LLEBKGVIDRMBW KU RAHMKHDER MR HG H S R Y
LQWR WK BPRRXB@W

L[ QLQDV® P R XHIIX\W & KD D' VIR Q W KON HIRWX\RLKR WH D Q VD AMS O XWKDHP R XRIDVQ& O D'V
'"HILFLBBRXIRMX AR WHID Q VD WSO YNDHP R XRIDAD& O D VA\G G L W, IQRADHDEDM X AR WD Q VD MABK [EG
GHSRVLWHG E\WKWWE B HQWBUFW R M B\ \ R 8 QA K IHRRW'HRWBY W KBHTXLUHG . QWH

[ WH@WK WS R UW L BBIW LIR@ P R XHINM\D'® KOHH VR/IHSUW K R X V8 KI L R3JUIMQ FBIDS B B @ WX |

3D\PHQWHQ G D 0XQ G M P D LMY LHIH FYW IGH. V W U LLEBKO\DDRMMAMU R IRVEIR WHRHE H S R IO\
WKH 3D$FRARXQW

[L HOHY B @W R XHIW\D® KH D(VOR Q W KQOV HI B M X KR WH D Q VD MASIO YAKDHP R XRIMQ& O D(\
'"HILFLBPRXQW IRU VXFK 1RWH



7U D Q VD WBIO WNDHP R XRIDMD&O D(VH/G G L W, IQRADHDEDM X AR WBID Q VD MAK EGBH S R \ELWVKIGEG H QrW X U
LQWR WK RBPRRXBOWR Q 7V DK/ IHRRWHBRWBVWKBHTXLUHG .QWHUHVW 'LVWULEXWLI

[LL WZHGIXWUKMIEIR R UW L BHIW LIRGP R XHINWWWB W KOHH VR/IUW K HI 8 K L RUULIMWQ BIDS B B @ WX |
3D\PHQWHQ G D 0X0Q G M P D LI MDY LHYIH FAYW G V W U LLEBKO\VCLRMGWWKU RDOIHKY BHIEDRWHR HG H S R\
LQWR WK BPRRKB QW

[LLLWKL UWSHKHQWER R U W L BIHW LOR@ P ROMAT X\B'W I6HH J X @ DIUQ RIDS B BP\W X TRV X BID\P +
'DWH WR EH GHSRVLWHBRX@QWR WKH 3D\PHQW

[LY IRXUW RB\GMRKYWBID Q VO MILP P H G LIRW IO BEH ) X GERYID\TEB® P R X VDWW KiH F
RI DW KRX W VW S QIGQ FIBSFOXBW KeHH U L H V %1 R WRIYH B RIW KK W VW BEEHQY® DO BR)IEF(
(OLJLSEEHFHH LY D ROMKBH H ) X QBKLRIUWD Y BNCK BIU H ) X Q6K IRQIE DD PIEPVR X QWK CEHOH S R \ELW I
L QGHQWXVWHH LQWBFWR N GW \R 8 QA0 RK/ IHRUW'HD W H

[Y ILIWHHRRBDBDSEBRUWL[PARRQOH ®WH | D XDWF F X DQKBER Q W L R ®PERXHINMD
W KOHH VR/IESUW KHH F HRAW KUHH P D LY IDQ. D)DXEGERY MUOH Q L P & R O O HSFRWW R R@VD D 9 B BKI W H UDPR @H
H QREN X IR Q WKHDU LIR@G6 W KOHP R XIQDAD © H F H WAVEEDUF\U W BDWPHR X DUWHVGW WY 18 1BV HSUFYAHR XUJRVIG 11 V/ H
$FFRXQW 5HTXLUHPHQW IRU VXFK 3D\PHQW 'DWH VKPORREGW RW DAKLHG H HIODG

[YL VL[W HH® RROHIND KOHH VR/IESUW KiH F HRAW KUHH P D LY IDQ. D)X GRAY MMUOH Q LP&RO O +
$FFR XD D 8 BB W H UPROMIBGHY BV X FORR Q WKIDUY LIRG® D QX Q UH L P BN HN [F5G1 QD/QIGQ G H F
DP R X QW F O XZE& MKIRDPW WIDQHL B Q V & RANGWRRID S U V WIRQ IVXL\DHE R RIW K& G H WX VYW KHR O O [
7U X V W BHH F X U,LOMLHHWP W/ HIS R\ LOVIDANKEHH U W L5 HE DVWHIKRE Q U X VWIKHS R V LRVIRU X V W H
% D F N 63U Y DIOEBQVY X F F HOY/ RLUV H IEGIOHDAV LOBGED MEK H LGHW RV LR @S IVSHIEVY SR U D BWIDVR QV
UHODWHG 3D\PHQW 'DWH DQG

[YLLVHYHQWHHFW KV Q R W KUH P D LEYIDQ JD)DXEXGRY KVUOH Q L P & R O O HiFFW RRAIMD D B B
G HW H UPPR QVHEBORSN X IR Q WXHOU ERGR O O R B®IH ) X G IRQUIDI\NE D NLLQWRF RV RMY O D WE G|
L QV K6 T X L2WHH@® F R O O D WRMRYODRLE BUH LOFDQW G G I WWVLKBHI U HR B W YA W DIDLGL ENRBRD@MMGH U L H V
%1RW MK DIDVDK/HR @ BWR RUEK MV X 8 LE K6 H S R \LIQMHRED \ P HFW R XRQUA X S RZQU L VOVR M W 8 G H C
7U X VIVQVBH6 1D WE DHIQ FE HMVG H S R RLIAKHAGR WBID Q VD ALY K6 V HEFYFAR P @®\E G L WX & GRMCEH Q R
WK H



1RW H K PO@EBH IV B E U W EDARIX Q @ K5HH V HRFAR XSQUVR Y MGKMENVEKH S FB\RLIAWRAK D QUIMHK U H ¥ K R 1E
$FFR%E WXL U HRUHDWS RAGAR WHD Q VD MAME DW KSHK U F ISI\VAEIBIX E V H T 8 Q WIORN FIGL YD @
W K H UIHER U FADKRHY HUF RO O D W R B R G WDYALWK@WF B S S O L FORHOAR@K D QWHKW K U H \BKIRTOX
2YHUFROODWRR)MMAL]DWLRQ

E >5HVHUYHG @
F >5HVHUYHG @
G >5HVHUYHG®@

H 2QHDBR\PHQWWKBGHQWXVWFHWL@FFRUGDWRN W U KFRWHBHV Y L\PHEN W D QW
IR URIW KOHR Q WE&KHDU Y B F IS BDUNY DR K IGESL WV R/ KBHH U Y LIFILUQHIH P M R BBADOV KDHP R XGHAS R \LIQAM-REHD \ P
$FFR XQRW IHR O O HFFW R @ WV WERB MW L R QR QV K.IP P H G LHWHFOLGRIVDKID Q VD MR K R O O RZHOVIRWY }
IROORZLQJ SULRULW\ WR WKH H[WHQW RI IXQGY DYDLODEOH WKHUHIRU

L ILUWWWR WKHLIROMHK\ROGHUY DQ DPRXBMTHIXPG VDRV WUKHIVEO DWW ULE X W L

LLVHFRGRULG®BRUKNH.]JDWLRQ 3HH IR HKR OWKHUZODQVDPRXQW HTXDO WR

LLIWIGLWR WKH &0ODVV % 1RWHKROGHUV DQ DPRXQW HTXDO WR WKH &OI

LY IR X USKK WQSIR R U W L BBIW LVRW KHD DBVINR W H K FDE@EBHEHD/DVIR W H K RVOHGTEKUH\EWA DIV
SDLG LQ IXOO DQ DPRXQW HTXDO WR WKH 6HFRQG 3ULRULW\ 3ULQFLSDO 3D

Y ILIWKR WKH &0DVV & 1RWHKROGHUVY DQ DPRXQW HTXDO WR WKH &0OD

YL VL[ KU W RUW L BHW LR KH DHVIMR W H K R KHB DWW IR W H K FD@UEBHIBY D&YIMR W H K F
VHTXHQWLDOO\ E\ FODVV XQWLO SIKLGWEBUXBOLWY IWARXQBDTXD\® MQRVW K H

YLLWVHYHRQRKVKH &O0ODVV ' 1RWHKROGHUYVY DQ DPRXQW HTXDO WR WKH &O

YLLHLJKEKK WEIR RUW L BBW LVRW® KHD CHVINR W H K RVDK&HE DAVIVR WNRHOKG W Is¥D D&VINR W H K D@
WKH &0DVV ' 1IRWHKROGHUVY VHTXHQWLDOO\ E\ FODVV XQWLO SDLG LQ IXOO



L[ QLOWK WKH &O0ODVV ( 1IRWHKROGHUV DQ DPRXQW HTXDO WR WKH &0OD

[ WH @WK WS R UW L BIHW LR KHO DBVIVR W H K RVD K8HB DWW MR W H K RV K&HD DY MR W H K RVt
& O D VMR W H K FDQE@HRBD/D{ VIR W H K RVOHSTHKUHEWAL MIRNOWS D @ @X (DAD P R XHINMBW K HI \¥ K L RIUULMQ |
3D\PHQW

[L HOHY B RWNGR R UW LBBIW LVRHIN X H QLYGLIDICKDX I W KBK W V WDIDLGYEIRERDRIMX FFIO IX\D
EHHG@I G XVFRIGIR UWW KM B\VIR W H K ROHG-HRIDISKEHD DAL\R W H K RADIGIHIBNVEHD DRVINR W H K R @ % HMAKE
&O0ODVV ' 1RWHKIRDMER UWKBIQEODVY ( 1IRWHKROGHUV$PRKQWHIXODU 3ULQFLSDO

[LLWZHRIWKBD\PHRQWH PHG LIROOGE BEH )X GERYIND\DBEDE D VIVISRU D W KHD D5\
1 RW H K RADWE KD PAVINR W H K RVDVE KEHD ZRVI\R W H K RVDVEHEHD B VIVR W H K FDQ@E@ RO D{VI\R W H K RVDKGH# |
)XQGLQJ 6KRUWIPRXQND\PHQW

[LLL WKL U VWM KN W H K REDERHVKBHPR X GHIVO X\ KFRXIW V W S QLGQ FLBSFOEDIW KIR W IS D \ D
WKHUHWR S XAW\DXQD/@W WALR @V KRHF X P H Q W V

[LY IRXUWRB\QREKPHQWH PHG LIRWIORE BFH )X GERYID\DBO P R XHIWDW OH R XEQ
Z K L MKIGHH T X L2UYHHGQ F R O O D WM RO ESWHRE® @ FBIO \ P H Q WWHK [EGUDH O HDW K BV XI K BDHQFSO HRIMUH
OLHQ RI WKH ,QGHQWXUH DQG

[Y ILIW HWM EN & DLDFQV K EGUH O VDR H\GV X J EDHDREO HRIMUK HHROMHK Q G H QI\R B U W U R BYX!
&HUWLILFDWH V78 X§MXDHPM QWR DMKE LQ DFFRUGDQFW ZXPWLWRM 6B UWNKHAHLS SO

6HFWLRGHU YVFAHIOWGBIND H.S R RIBID \ P HRMHQ G H QY X U WKHIEARAD Y0BI\O L D EIIRMLQND L ORX
GHQORD N LWQKSHD \ P HR @/ S R H WRAKLHELHIH @ X CU/RIPLDIL ORK@® H CEDW KoHH U Y WHRDUN IR U L YLHQ V W U Y\
P D NWX FSKD \ P HRQBM S R PLAF R U @ DVQVRAHH WKW HIMQG H U ¥ HULVORD NRIU L YLHQ V W U WHRD NRIQYD \ P H
GHSRWVLW KGUBZBDWRHP® GRHIL Y BQV I6H U Y D VHUH P B H F ILIQVHKENG H Q WQXFUGHD G 1S @ L IFUDIEFHI L |
WK B G H QAN X U WHIDAMNWHX FKD \ P H@ MS RRUZ MW K G WD KIHS S O L ADXESIMF R X2Q W KIRQAWWY U DUFRARLL
6HUY IZKHIQ G H QA X W WHKHIEGIDH T X WIRHDBIHQV X FSXD \ P HRMS FRRVALWWV K G ¥ B P Bi GROGBIAR KHH W MG\ &
,Q G H QMY X UMDY L F L HQI\K U P\ B/Q BLAVE H W H WREHD RIXVOKAH UK R H U Y VR IBXISIRUIH D V RIQHDEXEHW )
L QGHQWXVEUIRP SWRW.GEIG H QWX VRLVBIR Q | R U PQMAHR\DWIGR VSR V V HWRDRMRKE G H QW X U
WR PDNH VXFK SD\PHQW



GHSRUULWKGC  BREEKQEBWISHURFRINGZHK WK GV REDBDS S EVWE&E G H Qriy X UMW KPHD Q QIEW L KKK
SD\PHQW RU GHSRVLW VKRXOG KDYH EHHQ PDGH RU LQVWUXFWHG WR EH PDG

$57, &/ (

',675,%87,24% 5(32%6
6HFWLRIQVWULEXWLRQV

D 2Q HDFK 3D\PHQW 7TDWWWMHK N KQGCB WNAXWHLEXWH LQ DFFRUGDQFH :
WKH 6HUYLFHU RQ RU EMIIRQH MK HD W HOSRNW N G\ RRROVWRK HD 6 HUYHIFRB QW WR HDFK 1F
RQ WKH LPPHGLDWHO\ SUHFHGLQJ 5H FRIUFSN'IDRAPH VB WKW UQW KD [l QN CS G R Y WEJHLEDWMARI
EDVHG RQ WKH 1RWH 3ULQFLSDO KHOG E\ VXFK 1RWIKRREOW VRKDWK D IDH BDQDVELC
WKH DSSOLFD E O H.6&FDW\RB\XDIMXHD @W WQR/IHU WR DQ DFFRXQ W [6HSMYYDW HEHE S M K\
UHJLVWHUHG LQ WKH QDPH RIJ WERQRP GQ MW RILEX WORQ MKDIOO EH PDGH LQ LPPH

E 1IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ FRQWDLQHG LQ V
1RWHV RQ DQ\ 3D\PHQW 'DW HWLKH Q HYR/ WWKKFIXQGR ¥ W BLREXOVLIRQ RI SULQFLSDO QHHG

6HFWLR®QWKO\ 6WDWHPHQW

D 2Q RU EHIRUH HDFK 3D\RPBXQWW HDHVHK WKMH PQEH @QWPOUBDEOH HOHFWU
&HUWLILFDWHMWRWEHHPHQW LQ VXHYXWHLGW UBW/RDOWKEa\IRWBWHBBQWG E\ WKH 6HUYL
,QGHQWXVYUWHH RQ WKH SUHFHGLQJ '"HWHUPLQDWLRQ 'DWH DQG VHWWLQJ IRUWK

L WKH DPRXQW RI &ROOHFWLRQV LQ@HVXGL QUL RLSDNG &R Q CRHF)W QR (¢
ORQWKO\ 3HULRG

LL WKH HFORVOPE GRH )XQGV RQ GHBRAR WQDW KH L8 RIDSSHFEFREQ W RAK W
1IRWWDQVIHU 'DWH

LLL WK$HFERXQWYBHHTXLUHPHQW DQG $\FKHR EQW DRYF MW KB WHKGIDSWHHWGE B3 DMP

LY WKH DPRXVWOMH R®%WDFN 8S 6HUYLFHU DQG 6XFFHVVRU 6HUYLFH®P RXKH
DQEEGLWLRQDO , QWHUHVW UHVSHFWLYHO\



Y WKH DPRXQW RI WKH 6HUYLFLQJ )HH IRU VXFK 3D\PHQW 'DWH

YL WKH WRWDO DPRXQW W R REBMHE ROVE I IUE/X WMHKGH \& B DAWK/HYE ORWW KR O G H
I1RWHKROGHUVY DQG WKH &0DVV ( 1IRWHKROGHUV RQ VXFK 3D\PHQW 'DWH

YLL WKH RXWVWDQGLQJ S% L RWIHSW OV K Bl OSDAAHY b WKW H\MO DWVIKH & ODVV
&ODVV ( 1IRWHV DV RI WKH HQG RI WKH GD\ RQ WKH 3D\PHQW 'DWH

YLLL WKH DJJUHIJDWH DPRXQW RI 5SHFHLYDEOHYV WKDW EHFDPH "HIDX!

L[ WKH DJJUHIJDWH 2XWVWDQGLQJ 5SHFHLYDEOHYVY %DODQFH RI SHFHL"
GD\V GHOLQTXHQBWV BRHWSHF WQGHRN WKH SUHFHGLQJ ORQWKO\ 3HULRG

2QREHIRHDHBI \P HQ WW W KH W W@EH U Y 5 BIRY 1 & ALQUR D WALR Q8 G H Q7 X VW K B G H Qriy X URLHBHD N
DY D L QVIKEHROGIWBHHQ\Y 1 FHDUA ¥ IPBHIQENG H Q7 X UW € W HZUHOEVR Q3L WWKEHR Q VRHIDWYKGH. U H RAWLKRAY XU
RW KIQUR U P D WIIRWEKLIR WHY G WRBGHH F H L Y D BVAKHING H QA X U VKD YLHR VB\R V V H EXBR@ L WWKKXH/ R ID
SDVVZRURY EGWEB GH QAW XU HR Y KRG YWHKIB G H QAU X ¥ WHIIKADOQHRRE O L J DMELLIRRONL)GRHQ R U P
GHVF ULWKEVEW L R@WWOVH FHUWKEHS T X L'DL R/WBP DVRBRRQM V XRHW KeHH U Y DFWBLKDHS SO LEREE K R (
&HUWLILF R DRRCFREMBIMUEY CR U PQ MWHHRQVREMWDELO)V V2 R BB K 8 G H QA X W WHIHQ G H Qrw X URLHBHD NOHi
UHSUHVHQWDWLRQ RU ZDUUDQWLHYV DV WR WKH DFFXUDF\ RU FRPSOHWHQHVV RI

E 7KHQGH QA X VW KDNMHZUHE N WKHVIERIOQ L WA R DIMWEZZ ZLOPLQ JW R Q W U XRADW R FQ/H
D G G IDNAKMEMICS H F LENWHKEE G H QP X UMY IR L VAR L B & U L WALV KLIR W H K FDAD&H U W L | L F D,\GFHRKQRQDHGBHIAL
SUR Y LOGLFOANWRK € G H Q70 X UL I MATE U1 @ MWK 6 G H Q7W X WRCHUHH T SXULHUOHL V VD QUBVDIFE @ S R D®LFVHF O DK
,QGHQWXVWWHH VKDOO QRW EH OLDEOH IRU LQIRUPDWLRQ GLVVHPLQDWHG LQ DFF

F $QQXDBWDW HRW @MW H 8 WX E WHKEHR GRHW K'H H D WHIX O DAK HRGIK@ EHUR D B X D &R\
HD FIP O HGIGWY 8 G H QW X VKD @ W WIRDMM W ZR @ QW L B U WQESH H F HFOLOHGIGDRBL R W H KR D
&HUWLILF DW WIDRVBMBHHE BAMIGHH U Y ERKW DW R KX BDWPLLRHY X IMBRHER Q W I ) KU1 J XFORDQUWUKHDS W/
1RWH K PP@E&H UW L | L F DWHKRIOMEKKEF O DOV 1D E R PHJ U H J B WX O HI®DQIB/ W D W S B H ®E
W KD L BVHLIDYOR BAHKUA V XZHL W BKR W I BV W RIRIDI B U P [F\WR Q R QL WWHKNFY H D R/NY MLERWNVDHS H EMA T X E \DHSG O L
WD[ /DZ WR EH GLVWULEXWHG WR WKH 1RW RUKROVEHIH W KEXOFK RHE GIHIDRHLAR QV R1 WK




W R D YE-H VD W L WIR/ KHE W RV XAE V W DFORPISIDQUMNE R H P U MVIERMRU R Y IEG W &, 19 G H QAU X ¥ B/ KBV X\DRQ
UHTXLUHPHQWY RI WKH &RGHI{BW IURP WLPH WR WLPH LQ HI

$57,&/(
5(35(6(1%7,2161' : $55%$17,(6 2} ( ,668(5

6HFWLBEB®SUHYHQQEWIURDENMY K YV X7HKUHV V XXHHW MENS U -DOQXD W VIR WE G H Qri X \UINGIED |
Rl WKH 6HFXUHG 3DUWLHYVY WKDW

D 2UDQL]DDIRRGW D Q & WK HV V XXHE/H H6QX QLD Q L PHEY D O HE IO\ RIBJ R RGN D QXGLE
WHKBZRMW KGRV IRWHHO D Z B UVBIR Z B QIEX W KR RZ W VBV R S HOUQMARR\D CLYB WV S HEFXWLLYOHE V XX FBKU R S HDLL
SUHVIRQUBGGX FEKK VL QB UV V IF Q O G X FRHY 8 X.MIRRAD Q L XIDGEW KB Z R ID QR W KIKW LV R BRWHR Q F
$ X W K RIKLMWY X MEX OL FHRW X B0 MR B & V L Q VAW HHL QYR RGN D QLGYL VX U L V @ K FWBRIQ Q 5 I0IRF
E XV L QBRR/LHH[IH F X RIL FLHD R F DVQISE D RKV KIKW L V G @R WRMR®I L OXRM R L F HRW X B0 Z ROMHES® H D V R
OLNHO\ WR KD$GHY BUNHMHAULD O

E 3RZHWWEXWKRYHIXRW K R U L7]OMVIVREDUD D GYXH F H \VOWRZUDX W K B QW IDLOW RLH[H F
GHODYEH U | RVRRE O L J X\ DRIRIQ\G H CDVOMED IRV KRV RBI@V D F'\R E R © HQRK\L E KDS D ID/Q\E G X O X W K R
E\D @® F H \DFDAUWREB H F X \6 HRQLY®SEH U | R U R BMKANG H CO/MYBURINY RBIDQ V D R WX RIQ@RK\L E MDS D LD/
WKH ERUURZLQJ DQG WKH JURQ WILKM WRH VPV XOULGV F RVKGILWMLRQY SURYLGHG KHUHL

F 1R9L RO DMKIFRR® V X P PROMVHARID Q V B R QV\V R @F\Q/ BVG G CD/OMEURIW RBIDQ V D R WX RIGIDQ
WHKKXO I LORIRHBMKHU B ROAR W F R Q | D LWKH VIX® QF U H RIKQR IW KHH LDROGU R Y L R LRRBR/Q V WZ MIKI
Z LW KGRRWR DD RIW L RKE R WG H | DX@GH.WV KRLUD Q L ] DOB RE® P R WKW V XRHUL 1D QL Q G H QONRDLJH H H
SRR @LQYH U Y DRIUGHPHE ML SXEE BIVYHHPRQW JIDHRGV U R\BW IOH U H HR 1 QW UWXRKLGMWEK YAV X
DS D URNE\Z K L FERR U VBV R S HIDEARDHQES U H VIX@ W H T XL KA H DRVILRBR V RWLBG Y HRUBXBRQ@SWR S+
S X UV WERGPAH WRAD/QY X ALK G H QORDOWH H H BR @ @LAYGH U Y DRIUGIH PHO WL SXEG BBV H H P R Q W JDHIR(
W U RVBW H U HHR B Q WW U R HIBKED QU V YIRQWMH URAW K’H D Q V D RWX RIQR WA L R WIADHEZD S S O L\W VE
,VVXHU RU RI DQ\$XRWKRIULMHQDDXQQJ MXULVGLFWLRQ RYHU WKH ,VVXHU RU DQ\ R

G 9DOLGOW\L QGILIW XKH D G H QWXQWE KRHW KHD Q VD'RWX R BW RK/L FM\DS D UAKH@X
H[HF XD\QGEH O L ENW K 16V XOHWE KRNV KSHDW WY IKHH\Z H V@RV KOHH J DIDADLA@EEL Q GR.B)J L J R MY IKRMQY XHU R U FLH
DFFR U GDWRHH HY S HF MUHR[Y HSWWQ | R U F HACDEEL KD L WIBVIMSSS O LEDE BB X © WR O Y HIEDED L ] DRARLURDQWV
RU VLPLODHFWILZD IFWH&MWWRUWIHUDOO\ DQG E\ JHQHUDO SULQFLSOHV RI HTXLW\



H *RYHUQPIHIIMVR Y BODXW KR UR IC5V8 URM@RMAOH WE\FDRQGR) RVWMLRHLO ZQWXQARYHUQF
$XW K RIHWMX\LRJW BHXH[H F X 8 HROQR B HU IR U EDWKMY XHLQIUD QVD RWX RAQRK L EMV\DS D UWH\P C
XQREWDLQHG RU XQILOHG H[FHSW IRU WKH ILOLQJ RI WKH 8&& ILQDQFLQJ VWDW

I >5HVHUYHG @

J O0DULBHJIXO DKHYY W ANIRIND J D 1 \GERK V L @ Y W H QFGJLHIGEIWAKSHEK U SRIS KU F K B \BIDQIU
P DI @ W RIFQIGFS U R F H HWW V S\HRFERHD R MV KLFR W 8 I/ U HREEWQOG L UHLFEVBOY HB DS X U S\ KEILVR O R WRIX € |
LOQFRQVLVWHQW ZL8RQ®EH;) SOBRWXRBQOWWHG E\ WKH )HGHUDO 5HVHUYH %RDUG IURFP

K 3HUIHFWLRQ

L 2 QD QB WWKRHD R V DMIHQIED BIO\P H Q WW K MV XHKUBIVWD KR Q R ID GRON IGHH F H L Y D @FHODL
6 HF X D QEER O O H B QSERROPVE IHVEBINA \V SNHKFHA B BRSO HRODUS G Y H& @ BI L PLW MMKAHL PH T X & X H G WIRG
3HUIHBWSER BV HQ@UDYD QB W HRFBYMEREF X P H B WMVIRHGH F R B BIHIEHE U GMHRH U IHGSU R
W KDH/ VIRIW W7 H X (AYWY D WIHLODWAVH G LRWRKVHKBIDF X B BIIGWRL B QSX U F K DRAM KK IOF X BIBIGW U IR WV
V VXK S R V MAKRHIS R V LRMIFU X V MGG i O 2DLHBUD YEHH HEQX OL\ OLHEED FIKO ROLIFHH F H VR D XMKK U S
DQG DOO ILOLQJ IHHYDDIEOW DL[®IFRIQQHFWLRQ ZLWK VXFK ILOLQJV VKDOO KEC

LL WKE& G HQARQWMDWDXMISRDDY H F XIUQ W MARHKVENG H Q7 X MR MHEHH Q IR INV VB F X 8 BIGW (
D @@ JW\WIVGRAD W HR WAHKMV XIQUISH F H L Y DVESBHODOWM IF & D QEER O O H B OSBRROFVE H\® W V SNHAHAD BIIK
RW N RIW KH X (MW MR E [LV\R K@U H B UM IBRUDHFG X L$F IH B U G MWWRIKEH W WEBW &D S S G IL MUK V S\
W KSHH U | H RWLIXAPGH F X UQ W HUS-RV@M H O IRQD QAL Q D Q ¥ W@V FHERAHVEPWGEWIVE L FROW K, 9 G H QDN
H[HFXRNR® D QVDRWX RIQYWE G H QY X UWWKIKDODHL US/AWN. RSH. WM HFRFKEQ W M YEKVSK R SBIQ
W KSHU R F MKGIVARKEH W B Q 'Y LGHG W L R QV X E NNEBFHW P LMW XRSE U D Q BHRVKEH W M/@BIE. &G R IV
D S S\WWW KSHH U | H RW X RAEH F X IUQ W KDUGR®R W I E 6 MDQREW KIFHW L B 19 VX E \DHIXS S O L/FOZE O MEHH FACD NAF
S H U @Y R W K VA F X1UQ WIR IOH \B DD LODQSW WVRRIG G Y H&® B ZR WK V S\WRFRMH O HBYHIFQIW Y BIE O E
6HF X DIQ&R OO HBPWESHE RN H @M V SHEMD © T3 ERAV KR/ R WKZH X YWV O I DWR W K H WBIHH. |
SURY L@H D Q V DR WX RIDQ WMWK RN XOHRIUQ3 H U VR @ L MVLKQUIRRMIGK G KW V XKHDIVQR O DARUQ W |
LQ WKH &BRPRERMNQW RDQ G

LLL LPPHGLDWHO\ SULIRHFW RVRD QWK B I WHILVIIDYA @XWFKDVH RI WKH 1RW



L 2ILFHYKISULQ BSICSIBRE X VL QB LH[H F X RILFRIW K MV X.NQR F DMHKGHG G UWHM M WURK
6HFWLR Q@D WX FRW KOHRUF D VQIRRAQW IRHK@ G H QA X UMM M U L V GZKEF\DLER® WL R DX WUKHHEK D E/H HAQD NDHD
FRPSOHWHG

M 7D [6 W D WKW V XXHDIY. OIH@AV[H W X H Q MWD DGR FUDHOT X WERH IGOENGIWQICDS/D R® D @HGH T

SURY Ul RWRSEHD \ P HRED/G\VD [ H Q F O 0 @IGQDUNDHY FKD HBY V H V \CRREIWHWR Y H U Q I K DRMDKEDDAERH F RGP XBIQ
SD\DEIOHF O XBU R BXX U S RV W V'V IGBIE S S U R SHIVERARW D [B V V H V VIPGRRMKR Y H U Q AFHK @MEDHOL
FRQWHVWHG LQ JRRG IDLWK

N BVIRIBURFHHMHRGVYRF RIDGN R WHME & V HEGW K M V XWHBUF T XL QWHH F XIU@WW U D Q VAKHMVEE
VXEMHFW WR 6HFWLRQ $RW RI WKH ([FKDQJH

O &RPSOLDPBISALWIKEOH /DZV /LFHQVHV HWF

L 7TKEHVVIN@BRPSOIZDQYWHH TXLUR PHD@EE O L/DZRRICHORY H U Q RBEKQWKR@E W H B BIKQR
ZKLFK LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH 2X2BXEGGNEHFH\WHDVRQDEO\ OLNH

LL 7K HV VXKD RW L OWRE WDQ®L F H O M H PILLD\Q F R IBAHI/R Y H U Q DEKGWK R O Q]HDFAHLVRIEN
RZQH URIKVEW R S HROWWR YR Q GRAIEVEX V L ZHW WH. R O RWD R R EWDR XE &) H D V R Q DNEWDR D \D
0 D W HELE\DHOU NHHF \M

P 1R B3URFHHGAHSW DV GGHPKRUG XGIIE LQ

L WKH®R U GG J PGHHORAL B IV X QVFWILL RXGDEBRNQ\RHOQERIRIZ L VD IQR R XRUBMV K R Y H U PHAK
WRK L RKK YV XWX E MDHFREK H @D F WY R DW E L WU D IKIOSDMRFUR B Q@ B V WIH Q GR IR KH R Z O
R W KWV X K/U H DEAHH BRUBEGD Q* R Y H U Q PSHK@WIK BIDULDAMD KW XAHKDQ\VG L Y LRSIX@/E@EIV U H 1 W\W B V R
OLNHO\ WR KD$GH B UNBHAMM UD R G

LLWKH@®FWYRSWR FH DG EQ WU B IKORIRRUU Q P B @ W\D\DS B DGR BRYE KH) R Z ORI §
,VVXWHKUHDEWHGRIBE\D Q¥R Y H U Q P$MUVAKIRG LDV H WML @Y D CRLIB/IKWO/G H Q W KIIRFWRIWD QR W |
7JUDQVDRWXRB QW HHNW QU H YW QAYV X ROF KIHR WSIX/U V X BIQWWRAR Q VX P PRV QR [V KRAW |
W UD QV BR Q/\WR @B\Q/KXINEE QRADQRIY RBIDQ V D R WX RV H H NLBG Y H DWVHHRYK H G HUQFGRP [
DWWULEXWHYV RI WKH ,VVXHU

Q _QYHVVERRSWGWER Y HUMEEK HV V X.AMIRM®L Q Y H V ARPRHSDED\ W WIKH D QR @K 8 Y H V \
&RP S DBEW QW K MV XUHOR.GAKH F H S WIRRRGGH | L Q R WILGRYQH V VFPRHSIDADNW UMBKX OB X Q GWIKIB Y H V \
&RPSIEW DOWKRXJK RWKHU H[FHSWLRQV RU H[FOXVLRQV PD\ EH DYDLODEOH W H



,V V XTHKUHV V X MURDAF RY HE B 6 G H | L QVE HQWDHDI X O DVALRIPFA PEHU  LP SO H P MQRER QB BIXI@HH F V
Rl WKH 'RG® QODOMUHHW 5HIRUP DQ¥F WRQNXPRUGBEGRWHFWLRQ

R (OLJISEIGH LY DEFKHY HL Y REOR ® QG L J 5EGH L Y.IED R Q WKHU Y 5 R B B/ K\EGODO L J |
5HF H L \YDDREMD 6D WRMQ F O X B IFEGH F H L YLDGERIDH6 G EQ H T 58 )X Q@ WICRIVHHEL Y B E O FIKB\WHKH V )RHIJQ3 X U F |
"D WWK [EGDODO L J I5EE H L YDIRE\OXHB K U F KD WHHD ORIW X H V 3 HFBABHKG G H Q7w X UMZHH. VBLUQURRX BB U F |
"DWH

S S5HEHL YORKMHHGHKMHR VUM F HQMODL\'YIHFKH G K 8 AH L YWHEIH® W ® W HIH\DSEW WDXGHR U |
VFKHGXOH RI WKH 5SHFHIZYRBREWHWWQMOXCVYRILYRHKBDWH RI GHOLYHU\

T (5.6% L(DFRW KWV XMKHS RV MNGHIO O/ 61 U Y D DWEK H HY S H(BW6LEY1I L O LIDYWE-RP S O ILE
D ®® W HUIH\DSHLF/KY 6 $X Q OBIQIND L OWRAHR P SKR X @RVWHDQYD E 8H\[ S H FPMRDGDE D W HEUA DHOUNHDV G 1Q |
/LH[L\LWI'Y R W K3H Q V% R Q HXIDW DERV\S R IRDDVQRR\P K5HH F H L Y D E(G HO Y H B DR/ F X Z U WE V \HEFQ
3HQVLRQ 30DQ WKDW FRXOG UHDVR QGBEG\UEBHFW[SHFWHG WR KDYH D ODWHULDO

U $FFXUDIFIRUP BWORIEG U POMULHRIR URU E\KRFBGE H K R DV KWV X\HRUK € G H Q7w X URMDIQR
WKRWHKRGRQQWEWRIQAY D Q VD R WX RIFODQW U D QOFRFQWLIRP\S K 1D \EHBIFA W KAHL P WD VX U Q L WKUEK®
DFFXUDWH LQ HYHU\ PDWHULDO UHVSHFW ZLWKRXW RPLVVLRQ RI DQ\ LQIRUPDW

V 1R0DWH3E DHRIKBIQEHQEFBIU F K RWKHWDBGLYVFQRWKHIKGH U I0GQIP R U D Q/GKIR DIEH HG
P D W HDJG © IIRKVCHLIW KRR O O H F R/IWEKEHD E ML Y R BACKHWW JVHIUI L Q D OFFRL@ @ LBAVXAOVRLQRBVHW DRWE B R V FH
LL DELOLW\ WR SHUIRUP UWQ REPLIRYLRRXPXQ@GHU DQ\

W B6XEVLGERKH\HKDYR XEVLGDQOBRABWRYZ @ K R G5G. U HRFWQAB L UDHGHAT G L @YW H QI MU \
RWKHU WKDQ 3HUPLWWHG ,QYHVWPHQWYV

X 1 RWHR/H R WHDNEH HBQX O QYGD O DX @WK RIJQ PHKGIHY H F XDADEBXK\M Q W LLFIDRFIR G @ D\QVRAHH
RWKEGHQIWQG&EHD L WHBLDSHO LRBUQ FFR U G DWRKHR VB M U F DV H H PZH. (WG X O'QYGD O ILE B RIDEEX W V W
DQG ZLOO EH HQWLWOHG WR WKH EHQHILWV Rl WKH ,QGHQWXUH

Y 6D OMHW KH O OHAKXDREHFHLYD\ROGH/OWWKHS RV D\Q\B KHS R V LRD U X V WKHIKIDOEHH |
HIH F W@ GBIQIGD F F R U G DVQVRAHH URRW I3 U F D U H H PLHOGA® XAGKEHD UP HEQWVK IS R V WIRREHH ORIBI @ P R
HT X\WWW KSHE U F IS VAR K H IDRA-RAF UL @HEX U F KD V H H PIHEBD B/ F/KD @ KK GEHH HP@ G R WU H D V RHYIDAELQY"
YDOXH" DV VXFK WHUP LV XVHG XQGHU 6HFWLRQ RI WKH )HGHUDO %DQNUXSW



VXFK WHUP LV XVHG XQGHU 6HFWLRQ RI WKH )HGHUDO %DQNUXSWF\ &RGH RZ

6HFWLR® DUUP DRV HRSU H V H Q O OV IURDEMWY KMV X2HW KHD R V D @OHQRE®! D BHX V L DHWK H U |
W KWV XHKIEGBOH H PAHRD Y U VW KIDGUB! S U H V HEQAED Wl BEMM FHIMBEHFGV L K @ U B BPHUDXGRR U RHFQ
DR N X DD W K R R DKRHD QIBR V X FoKD \H [ F FABRVKHH W /G W N OVDENVGHD U R DD\ BIY B\ KBIR V X FHDO U R
ODWHU GDWH

$57,8&/(
&29(1$176

6HFWLR®QHRED\P HTRIW HQ QU X $VID A A HRW KGHD WHHU WIRIK € G H Q7w X B HQ TDWVIXROD A
5HT X LILRANGH K R/GERANGK/H B R IQWHHUA WD Q@@ \ P HRIVR/R X G MBIQED \ D E DK V SHHBEEQ R WM KIDUWWHR
PDGIWRBP R XQMWWK GIWRIRES D \ P HIFW R XY@ MEGROD GRIE HK ROV K MV XEHW K B G H QA X URE YD Q R\
3D\ LKIH @GR P R X QRVIMV K GIWIRPR BIO \ P HE W R XRS\D \ P HRMWXEIR WHMEGED RY MAR K WV XH B+
DV SURYLGHG LQ WKLV ,QGHQWXUH

6HFWLEBOQLUP DR YYHHOMLYW ¥HD OV A H RW FGHD WHHU WIRIK @ G H QrtW X B IHQ MOWVIXFRO@ W Wo# T X L
IRWHKROGHUYVY VKDOO RWKHUZLVH FRQVHQW LQ ZULWLQJ WKH ,VVXHU VKDOO

D 3D\PHVR WD QX Q F WSOIRMBM\XW R D ISE L Q RIL 5 Q83U H P LLORQ \L Q W 1D QREWRD IR B X
R @ QL WK V S\WRFRIMR WS-DXU WIRVERQSHU R Y L R MRKIQYG H QNQUFHLLSD\WD 1D QREW\RDIP B X QIAEGFR Q V L 6 B BE&\G
G D@/¥HW K8 G H Q7w X URWN KBID \ L RIH ® W CREW KOMRAVRIQ BH V L J QRD/OMSEL F LW RDW GO L Q ALLCED D QREW\
DPRX\WW&RSP R X GW R SHIWDOK K B GMEHR GEHD Q3 H U VRRIPS D\ P FAGRDA R W H K R ID G W ESUUH. \DVD LOSTREWU
DPRXQWYV VKDOO EH FRQVLGHUHG DV KDYLQJ EHHQ SDLG E\ WKH ,VVXHU WR VXF¥

E ODLQWHRIDIQFRISJHQBDL QW RIDARHD JHQEKLPR\E D ®IL FRHW K 8 G H QAW X ¥WRUD Q
$JHQ@WEH J L VRUERD U H J I2\K\WM U RWRHD/E W/ X U U H QRS BIRH ./ VRUADWADL@RE HUK D @ KH QR W DIEW P D O/ R
X S RADK WAV X IQUH V RHWFRVR WIHQXE K, IQ\G H CPVID EWNHH U YDHDZEXH UBIVQW L B K HV@ K WV X ARWE O L JDRDHES D \ P HRC
SULQ PIQS®! P DXOSRDKLER W W KLIR WRHDAE H/ X U U H QREBHRAIR GV V XKHHW H B L WL DHSRONG\E & H Qriv X UW
V H IDAHD I HIRW KSEK U S R WHWX U U HRWBHHILL V WAUIDDAGH\RFBK D RS B \ P HRQAWKL IR W HRVHV V KHHW H 8 L WOLDSR
W RHE Q HU X V WRHHUDNHVDV HIGRWY KSHK U S R WHKVHH U RUG RWOLE@H P D @ & MV V XZHL @ DYSHJ R ZSMW VQVR MY W
,Q G H Q7w X WRMW KDHR F D BVQIRQK K D Q M KOHR F D RV, R RHLL FRHD J H Q IFD IVQW L VHK YAV X/HKUD D KGR D L Q IV QN
UHTXLUWWE RU DJHQF\ RU VKDOO |DTU®WWRH HX DIQA K KV\K K HD GXAHQW XWIKIHUH R VXFK S



QRWDPEMPDRGEH D GRHYV H U B WEHR U S R7U BKM FRHW K8 G H QrW X URMWM ISHU L Q RILISFBHV RE Q HUX V '
DSSOLFRWEIK U S B\HWF LLIGE ME) L WE B R L QDVEPRIW K M V X<HHW HDES\S R IWKV@'\G H QA X U BVGBI K2HE Q
7JUXVWHH DV LWV DJHQW WR UHFHLYH DOO VXFK VXUUHQGHUV QRWLFHV DQG GH

7 K HV V PHDUD O MRR\W L VIR L B I V L JFQIRWPHR URHV IRMLUF R @ H Q FZHKINVWHLIR WRHDAE K8 U H V HRQWX W @ H (¢
IRDQR D VO FSKX U 'S RDRED | U RW L AR/ L R V FVDQRGKH V LLIRXWVHY V XZHL @ DYSHU R FZSM VOVR MY WHE B G H C
7JUXVWHH RI DQ\ VXFK GHVLJQDWLRQ RU UHVFLVVLRQ DRQEHRRW QUWEPWQJH LQ WKH

7KH ,VVXHU KHUHE\ GHVTIURQDWRY RVKW KFHRUZBBRWOWHIBUH RHH RFKEBKIHRQ F\ RI WKH ,°

F &RPSOILAD QT WHWEFR P SIOP GO W HUH\DSHIFPABRD S S O L/AYE/O @ F O XNGKLENH ’JKH OVIDYRIH
SHFHLYDEOHYV

G 3UHVHURDWYRGUHY DQED L Q W\BH QV WHLQIKNYD Q F BIQSHV. Y L DAVIMHX U L V RIULFY
LQFRUS RELWQ RIPMQIROQ MLQUEH P I X@ O L [LRIRAGN D QOGR! @ U HH Q QL IGWHVHX U L V @ K FWBRIQ Q BIOIEF
EXV L QBMB¥Y LH[IH F X RilL AHUOHR F M\QIEE D RKV FKW L V @ K FWWHBIQ OXRIUHH V Bl QREBIL Q WORIDL V W B QIR
IUDQFKLVHV SULYLOHJHV DQG TXDSGLYHEDWFMRQV ZRXOG KDYH D ODWHULDO

H 3B3HUIRUMPOMEERIRS O IO QFKHFHL Y DIEFFHDWRIX O®H U | BIQER P SON\VDKSW R Y L ¥ IRFY @I\
RWKHU SURPLVHV UHTXLUHG WR EH REVHUYHG E\ LW XQGHU WKH 5HFHLYDEOHV I

| 8ROOHFWLRRPRRDLFY DOO PDWHULDO UHVSHFWV ZLWK WKH &UHGLW D

J BHSRUWLQJ 5H TPKIH HPVBXQHWNORW KFH UPEBQWKRE 'DWH IXWQXKVKR MHR WK H

LI)LQDQFLDO 6WDWHPHQWYV

$ DVRP® Y DL CODEAPHA Y HAL W/ R RBIX Q GW BIEQ W\ \ D | WWHKHHQRGIH D i KV KBl ORJW |
,VVXOFBR RIW DH) Q X Q D X GILHSHREIW § KV KB CRUW K YAV X IQF O Y06 R RIW KEHD O D/AFHRHWK YV XLH
HDFK FDVH DV DW W KHDWOQRSI RWYKEKZUWKDOKH UHODWHG VWDWHPHEHDW |

% DWRRYDLODEBE@HNY HALW R QX Q GW BIBQ W \G D \IVI WHHIHDISIH D F KV F<BI ORJ
&RQVROLGDWHG 3DUHQW D EDODQFH VKHHW RI &RQVROLGDWHG 3DUHQV



D QGH W HOQHI® QREV R X DDEES SO L RDWQ AR R Q V R O3 [EDHRHIBSH U ER 8 P H QB WQHHQRSIW |
SUH Y )L IRKABI ODUQIEQ G Z Q WWKKHHORSIV X F K DIUGH D FFID WHH W VMRIUGARP S D UID WY ORKY KSHU H Y ) IRWF
<HD BHUWZ LMHKERXWHTX.DOL | LIFDMARIQVAR KF K/ RJR W KHOUW L RUHFRG Q Q|6 18 S HSGEH
D F F R X QW M@ S\HULVPL S H S D B IVW EJRICS RAUR\IHAN. KIPRUA U W LR IV KIDRFHE R X QUAYPQY. D W KLQQa b
F R X BWAHUHH J XOOKRIMERK V VR B R Q V R O3 IEWDHABHMID K G IDW R Q G X RDVAHF® U @ DWER$B D W K H(
HIIH F W X FOKF F R X QMJIRDR EMQHGN Q R Z O WE DY H ®RWH | D X'GI\WD XFOBD SBEE R UW L [ W &R
RFFX DOQKER QW LR M LL@Y KIS L QRIR QK F R X QLW P IDKDY H @WH | D X'GIWD YRIBD SEBR U W L
(YHQW KDV RFFXUUHG DQG LV FRQWLQXLQJ D VWDWHPHQW DV WR WKH (

& DVRP®YDLODBY BN Y HZQW KRLQW\ | L&D DI WHHEHRSH D FIKV A X0 UKD W \& Bl O [
VKHB QXD UW WDOAHRMNRTAMNQGS S O L RIWQ BQTX D U W WD OWHRRHPPRIPGIGH W CH IUHDR
&R QV R 02 B DHGGWE DRI S R QMILE@HE R Q VR O3 BIDNEKAEF K U W L 1V K D/GAERKBXN\FED O [
V K H B @&V D W HIP HROHWNHHIY D FRLDDVQIGR @ R & 'W N U DIR'Y R DRV A X O UWK HE NWRF DRIQDGX (
D G M X V WEPHHARLWY BEIKUL\ E 10 O DV/GKFHHB @GV D W N K IEEGDAF\E R P S B DIHIG FIMS8LH U W LR MFSVAH. Q L \
WR WKHAWWKDW QR (YHQW RI '$ iR RX®\W] D WILLRXD (W RQW K®NMGRFFXUUHG DQG

JRVRRQRRQV R O3 [GIDMZ-NE MHAFRHH SR UWTRUURBHOW VRA W K FF K D G FAY WIVO RQM KOHD Q
DQG TXDUWHUO\ UHSRUWV WHFTKLREG ® N\QLEHO WKV ([\F KDKQDE O EHF®HRBPHG BRE

LLIRWRFHIDX(OWEW | D XRBWSEBRUW L | P WQRRH G L MDVQISD QN Y HZQW R RO % X V L OH
D | WHKJM V XR-EW I IQ@RZ O R /IR F X U R HHDAHK | D X(O'\M @WH | D XR03ND SEBRUW L[ FWOQRQY D WR B
5HV SR QMILER M/ KWV X/HHW MR IUGBKWRDN. O FMH | D X(OYW @ YWH | D XRIBW S BR U W L | D M@ B\@ KOHF WZRLQ
WKH ,VVXHU SURSRVHV WR WDNH ZLWK UHVSHFW WKHUHWR

LLL & KD QLG UH G DWR O O HIRADLIRFEFQ MWK ILIQV H H @ X V L QDM VIV WWHKED W &P D W HRUKLID@IR |

DP HQ G MRS H G QBR O OQIEIFRADLLFE PHD\G BIF R R IW K&HU H B QEBR O O HIRNDLLARQKHNGIIIH FALVD G L FD XM
FKDQJH RU DPHQGPHQW

LY (5.6%$3URP DW\WHHHO RQIH F H WK 19 FIRFS IRHDVQIG! S D@ R W Z E VINK V SHEEQY5 , 6 (Y H
ZKLFKWKWUH WV XWMKHS RV W\WKGHUO @/HEEH U Y RIBHIR W KUK H V S H(BWLSYIH. O L L\GHWYG(15 16 $Z L WK
,QWHUQDO 5HYHQXH 6HUYLFH WKH 3HQVLRQ %HQHILW *XDUDQW\ &RUSRUDW



W KBH6'H S D U WRPVHD@E VRWL W K YV XWAKIH'S R V IMVAKRHLO @ HEWH U Y R IDHOR W K H HY S H(B W6ISYIH. O LD MA-H
| URW K& W HILHQMH@® M H Y WH3H Q Vi R Q KX DW D&RW\S R IRIMMEHBQH S D U WRPHHDE WK HV V X/HKUD © B
,Q G H QWX VUINGIBD E R W H K R O RSBIMW VO\R MRAUD EN Y HQRFDRXIDHEVLXID KVIP S R V RDALRI@QV KOH/ VRIW !
,VVXHU RU DQ\$RLOWIVWEMWXQGHU 6HFWLRQ N RI WKH &RGH RU 6HFWLRQ

Y ,IDSHVSRQMILEA N KWYV XHKUKXOAH WKKO@RZ ORI KiF F X U BRIDQHH Y LHFIIDX@RWWIL K H W/
WK G H QW XV W KIHMR VM KOS H ML KDH W L BQ W KWV XLRD NLL@ Bl V RHIVFXVEH | D X DBM U Y LHFIHDU
VKDQAYRWKHBELORW KH U Y WRHW | B QR IL VW WAL E O 1 XQ\BWA KB U 'Y LEFILUQGHIH PV QWY X/HK UNWCDX
DOO UHDVRQDEOH VWHSY DYDLODEOH WR LW WR UHPHG\ VXFK IDUXXWHH HL (DR

YL 2QREHIRISHILO DQR@EHIRNSH LRIHDRKDWK H U HDQRM KH W ZHLR/MS O L QWK
UHTXLURPHEOMFWLRD LW K,LQG H QUMMXHITHX MBHGX D O IXIQ B KPH$ D @ Il L FIM&H U W LRUW E
$GPLQLVWUDWRU VWDWLQLFEV WIRJ QKPEIBEBAAKRDIM LEDW | WKD W

$ DUHY RHAZIOH W L R MAKIAYVVGHKW V ® B K COUQRSIS H U | R U R Q QAKIQ\G H CKDE/H IPQ GHD C
VXFK 5HVSRQMMBOISRUYLVLRQ DQG

% W R/ KEHWRUW X FKH V'S R QMILLEFMMIQ R Z O HEG YHR G/ X AKH Y LW B M V XKHDUWR P S (ZLLIADK
FRQ G L BVMQBRONH QOXGWNK LG H Q WIDKUWHR X\ K R B BRI LL W K HKDEH HDOH | D X(O\M @WH | D XROGAD S
$PRUWL]DWQRBG® FLHDGBXFKIDXOMW @WHIDXFOBD SBE6RUW LY WQR®R IR X FFKH VSR G
2ILFHU DQG WKH QDWXUH DQG VWDWXV WKHUHRI

K 8VRBURF HHNMWSH R F R MGAR VWHR/OHEDR Q Q HEMWNMKOFF T X L RIWWQBROGBFHLY RDE B
E\GHSRWWH G J) X GCRXDW KHR O O HFW RRIQX\VY GDQWQ L &/H B WAL MM V HEFAR OWVS HF ILIBHBW L |
DQG SD\PHQW RI FRVWV RI LVVXDQFH RI WKH 1RWHYV

L 3 URW HRAIW XRAWY 3 WAHYS H GHHU | R @ WKE[ H F BB F X P & B ARADGIBHV L D IVOWH. M
HY LG HQ@FRHP B WQ W OIEQ | RW RHL RAW K/HH F X IUQ W NRUWHK/ENG H QrW X VMW KH X (AYW D W KSHU L RW K W I |
,VVXZH\GS® H S G H B IDYQHBX W K RUKLH € [RQIL Q D Q ¥ W@V HRHIDMWR. @ B Y H WWLKZHI X YW Y R GVGR/ K NV XOHQ
VXEVHTXHQWO\ FRQY HAWGY W R HV KZH L, BIG HIQQMDQFH. QJ VWDWHPHQWY PD\ FRYHU 2DOO

M _QVSHRWHER BEYPLKO GHQW XVWBR QR WP R URHIW KIFR W BFH VR GWK IELXUD\X W K F
UHSUHVHQWDWLYHVY DWWRUQH\V RU DXGLWRUV WR LQVSHFW WKH




SHFHLY WEESHPH LY DEBG\E GHH F R D /X KL PDHW X BK1 U \PRDQU H D V RQ B EXGIS/ARINQ V W U XU WAL IREDE H C
7U XV WHoHH T X LIUIRANGH K FRRQWGKHBOD X W K RUUH.$H @ V H Q W\R RRLY X L W R ¥ V X/HKUIUA® B Q8 R F X PLHHHOAY
DQ\ 5SHFHLYDEOHV WR VXFK 3HUVRQ

N JIXUQLMXIMRUPBWRRYEMRRSHUDWRR©DQERDL VW QRFHSIDUEGEK S SKB G H C
7U X VZMLFAHX FS<D WHDJ D UAGKEHR U | R U B IQKEHO L RAWK/R E O L J X\ GRIEIM F H L YID@®HKEH U | R U B IMQFEAY Y0H)
6HUYRMHUH HY S HEEACLLYJHXQVE @M D Q V D RWX RIQR WIV E WU H D V RQIDEXOENW KIEEG H Qi X \URMBI G R W
3HUVRQ IURP WLPH WR WLPH

O BHUIRUMPWMERIP S O LD QFKHF HL YD G/&RHDVHIWW. VWHY S H QWIHP B QIX O®H U | BQIER P SOL\VDK
PDWHULDO SURYLVLRQV FRYHQDUHVTXLUHEG RWVRKBEY BERRUYHEG BN WRM ,VVXHU XQG

P &ROOHFMHARIGMRIGE UBDDUP P H G L EW WIOQN Y HORMD W KW QR % X VL @AV R O O R IGE
RIUH F MVLSHAWHIRD QAR 61 U Y LREGIS R QIMNRHR O O HEFW R R\QXAE MIRAWW L RID G.® O O H EW QR @ ¥ H LUR
WLPH WR WLPH E\ WKH ,VVXHU

Q (QIRUFHPM®WVDRWXRIQYWAR P P H U BIHDV/RIR BVRQ | R@E J K WE G WQ GIHQR MW |
7UDQV D RWXRIQY MIPAROW H X S S O iRABHADKM B RIGUBIQR W KH D Q V D RWX R IQROWEK D)ARAD L D QE U H R
DQRRY H® R QW IMKHUGXL QVGYRBENY LZRAL VW \R € GRMG M X L UIHRGV H K RTOKGIV WU XHKIWODIN B G W IQRHE W \D\Q
GHVLWRDORW EWV JH UJRQEBH P H & QIGWIKIH D Q V D R WX RIQDKAHV V YOH U MHNMIW Q GAD L WH. P SOV | R U
RBREVHU EDQEH UY MFKHHS R V RWRGH ORI H HY S HGXWXOGHMM KIH D Q V D R WX R IQQW/RAH FAVWK H B R R
DGYHUWMWHFOW DR\ Rl WKH 6HFXUHG 3DUWLHV

R 6HSDUDMIOW ZWHY V XXKHHW BDEW Q R Z QWKEMENG H QN X VINGIBIKLIR W H K FOQIGHD! W WL QIVDF
W U D QV BR @/ WRI@B\O/IXMWEE QDMK RBIDQ V D R WX R IQQMVH/O LOSRGK MV F/H G H QDADOM\IHDDMNLH/B\D
[URPQR W BH U VAR U HI B RIFQISI WWHKEHD WHHU FRKI W V X/HRUWCD D @31 D V R\DVD BVERIR Q WW @ M W /H G H QDA
V H S DO D WEDNDLQMARD NLHY'S B B W K BH G VIR W MM V XL NDUBI Q VWZILWIDK/ VBI@EBL D E LG MMWILHRAE WRDHQR W |
3H U VIRQIGY RIVG L Y L R IDRIR W BH U V:RQV KR IXR\L W KIGHIQ H UDIY KW U H J R QG® G G LWR RIBR Q V LX/IVWWKE
FRY H @ BI@®WKHKU RV V X/HKUDNODOX XKDKE W IDRIGNEGIOH T X L RKGWBH P I (FR P S O [ZD @8R W L RRIW K7H X
$JUHHPHQW

S OLQLPXPWRUWEBYIM) HVRUWRFFR U GDW%$3 RIDWH D VRMW KR W V WPIDLG EIRERDEIMM

I1RWHYV



T 6HUYWF2RO L J DAWLDR/GHVWKH 6HUY L BHE WIREORPSDEGELMKWKH 6 Sl UNYHIFRR QW

U _QOFRPM&KDUDFWHRLIRWIREH ¥ | HG HIUDRR ¥ W DWE R ALIJF RPGIG D Q FW DYMQ O
RWKHUZLVH UHTXLUHG E\ WKW K R Q/HWID, QW X*RLY U Q P HQWHDION WKH 1RWHV DV GHEW

V 373UD QY HWW U DFMWHRIGR/PAS MOOR WAL KR G H QW X URNMWM KHH L V WRHHOOFRHR WWHKFER/AD vV WO3VK 3
7UD Q% HHVW U QRWHBUGHE/VR QO RDU H T X H RWK & G H Q7W X UWRIG!H T MWRPK € G H Q7 X UWDHQA R WIS H F LEINWH
,QGHQWXUWHH FROQVWDOYXMWKHVS5BEBWBOLFWHG  QWHUHVW

6 HFW LRI JDVERWH Q BRORD ¥ Q1 R WIHURX W V W BV 6 i/ GBKUIARMQ O W YSHH T X LILRANGH K R/GKE
RWKHUZLVH FRQVHQW LQ ZULWLQJ

D 6DOHWHGMMEFHSWUV XWIRIIW R QW H PE\\DIHD® V D RWX R IDQ/\K M V X/HUIORGW ©/@ D (
H[FKD QYK LER S H U RVDIDER@® W K H URZB WH H (GZ M\BRRIR I U H R MOHH W R [ L Y R/O X Q RADRIISHU L BIGF HR/
WKLUWSD\WVQYROXRQRYBGY HE&W B XFS\RRIZ L WK V SHEFQR IL VDWW V H @Y VO XZGLLVOKRDAL. WA KTHL RIGVWY DV
LQWHUHVW WKHUHLQ RU DQ\ ULJKW WR UHFHLYH DQ\ DPRXQW IURP RU LQ UHVSH

E &ODLPGXFWEGRDQNOR U HREQR D NCHQG H G X F WRRIGH L Q RILSDADIS D MIVEWQ H V RHW WIR W
R W WHKD PR X § WR/S B IUVD K KUHFORX FSKD \ P H XQQVGM IBHR GRHR W 1O151$ O L/FOLYEROHV VB QRO DI PD LODQSW H \RH
IRUPHU 1RWHKROGHU E\ UHDVRQ RI WKH SD\PHQW RIWKWWO[WDWHYLHG RU DVV

F OHUHBWTXLVLWILRQV 6DO HNKH6 XNEWXKEW D/KIDHOVO QW W

L EHDS D UMBRQR HIHRIB R Q VR O RGN W HRDOGE L USHKFVF RIRWHK H D E T YXRH@® X E V W CDURDN E
DV VRIVQY W RRADNQRE O IRVR 0Q \S D U W QRIM R K GISY W R WHHE QGDHORW B H U VHRIG H RBIH U P L\@ WHI\GW R
VH WO D @WIWIBRY RHA H D\OR IL V8 R S Bl QB Y HRW QL Q WKWK H IRFALIHKS QU V WIRGDAE R Q W H PE\(
WKLV ,QGHQW XWUIBD QWDWWK HRRON'IRIFXPHQW V

LL PDNHQ FRWXHWR[LY @QHVWP@JWERQ W U MERKRBBRGY DWR S D\ P REW L JDQVH RRH
W KGHH | H IBIX G KSDALFE IS U R\S HUWR B Q R W ISHHW VIR[F HISRWB H U P L VOW H & WR 5 & W\ XADRDKIRY D Q VV T
'REXPHQWYV

LL LF U HD®GH. URIEQ/G LAXESALDRIR W K H D E [T W& IUHRIE Q/G LRIZHFMUR/IB QIS T X L @ W HLUHQRMM
3HUVRQ RWKHU WKMDOQ GKXNFXDRW RWRXWHEWY RU



LY HQWBWRWUD Q VIOABQRIQL O LI WHRW KU D QB RW WRY P 5\O\DKHDE) V D'RW X R B
D QREW K\HUD Q V R § R B@\EH D V R\Y B BPEDWV H LOLFD BINDW E QMBI K WV XWHKIDRX € BR E W DILQYFHRGP S D |
DUPTOHQJWK WUDQVDFW LRIQ ZLIMWKHD 3HUVRQ QRW DQ

G &KDQIHXVLIARE VK\HV V XHKUERGAD NOHQR K D Q M KEHK D U IRAAWEILY L @ K VIR X DIBS D DUQ
PDWHULDO UHVSHFW WKH FROOHFWDELOLW\ RI DQ\ 5SHFHLYDEOH

H 2WKHEWFHBW URY LRKIGU FLIQW X IV DQCRBV H D W FR YV XPWXHWR[LPW\QGHE W
Z K H WAKKHUURHUR) /G RI\G KWK QY KLIR W HL.Q G H E WRINE @ AW XJHHLS U H M H BHA § B @VQHED G H P @ UW KEHWH XRQ
XQGWKH D Q¥ UHWB HR R QKX U F ISI\LRFIM/ K5HH F H L Y D@ GW K7H D Q B DRUWH H FDHOQBALR W K& G H E W 8 16 QML
SXUV XD BRWWRQ K

| &HUWIRIZB B BGRE XVINW H H PTHKGIWY XHKEAROWY H Q& Y U W LR MADRWMWKH X &I H H XKW X
5HTXLUHG 1RWHKROGHUV KDYH DJUHHG WR7UX#WBRABGWHQW RU DV DXWKRUL]JH:

J )LQDQEWDW HPHHY W XHKDGROX W K R/UHHREIQIL Q D QFW Q W HRRML @ WODDIW R @ €& QWU
RIUHJLVWQIWKYR QR ID QM X U L V GR¥ W D RVGURHHO@NRL KK X (AVW B W BFAFKUY® HQ D QW WO W HDRXF\GKVRIQ
ILOHG LQ FRQQHFWLRQ ZUW®VIDFG SKQ VR BRRMH Q/\R W K H

K  %XVLGHVWU LFRHYR/QWADROWH Q J LI QE X VL RMYVWYD Q V IRREVD B QMWMB QG RF X P |
DJUH H RHIQW W U RRHMHUWMEU D Q V D R WX RIGRWY K R D HHLQGIRBSHK U S RAKHHMRHURIP D NCHQW [SH Q G RW R
DVVHRWMKHKBIOF HL Y D KGR S H Q GZ WHEG\W BW K/KBH{ S H Q G P W GEDHWAMQAAD PA-D O H QH®ERRIX Q@ GV |
DJJUHMHDMHIHGI KR X VR@® DUV SURY LKRZG YWY WR U H J R L QBRWH V WK MFARD E L GLRDV H U Y |
FRPSHQDBWRNEGEHBQGRRQWRHIDXOWGWH | DXRIEW SEBRUW L[ D WY REBORH F X DQEER QW L
WKH ,WVXEHUW LW\ WR PDNH SD\PHQWV RU GLWWEHEXNWIFRQVULMHYIDOO\ PDGH WR WK}

L (5.680DWWHUYV

L 7RWHKHWBO %0 L MKEAYBZH @® W H Q J IRIGIH U PIQW IL VWWWH V S HBEWALSYIH. O L D @ B W1 \REY |
Z K L KK YV KHDB/R Q WWUARQD) DLJHQS U R K L\E U\ B & D B\W LIRQEBIGF W L RR W KHR OHQEH FW L RRY(5,6 $
IRBKL DKM [HP S WDARQW D L GIKEDIWHRSAU H Y L R M MRE\W DILUGRARGSH6 ' H S D U WRPIHDEWR 6 | D MCRD N R
SHUP QWM 6 O VI IHS R V MAKRQL BHLDYOR BDHIR W K H HY S HBWSLSEYIH. O L D @ Bl FID RIY H K L MKKWV
K DFVR Q \WWURR IDRD NBIQS D \ P HWR/QA X O W L H P3SCONRKMIM V XVM KIH S R V IVWAKRHLUO @/ HLD L BH.DYOR fHD
RMW K HHWY S HBEWSISYIH. O L DWHHTVX WERID GX-HQ GWAKDH U H HB H Q BWARXEAR O W L H PSSODIR®HAD ZS H U W I
WKHUHWR & WHUPLQDWH RU SHUPLW DQ\ RI WKH




6 HO WHHS RV IWKRQL SH.DVORHIR W K H HY S HBEWALSY IH. O L D @ B FD R B L FKK MV XHDB/R Q WAL
W H U P DB WGIVAGRIDE W R HOWMD QO L D EW 'R KWWY XV I L BHIDYOMFRHLS R V MNGHLORBIQR W K (5. 6
$ILOLBWHYH U RIRKLY QR PEU U HRQOFQU H S R UHAY BIE)AWAF WIGE M@ RII(5, 6 %2 L WK V S\HBB W Q V3 R
VX FSURK LWIUW DG DB WQ R@HHWSD \ P H\G MU P L COMBHS @ WHAYHEQOWY F ULIEEGIBX Y HY% & DQG.
DERYH ZRXOG LQ WKH DJBGHIDUNMFKWDYH D ODWHULDO

LL 7KHVVXH Q&I U MRYL B YD L OW R BIW WK Q L PIXXR G V@D Q 6 BWE F UIEEHHFON L RRY
(5,68DQG 6HFWLRQ Rl WKH &RGH ZLWK UHVSHFW WR DQ\ 3HQVLRQ 30DQ

LLL7KHVVXXH @B XREBHU RRIHUPIQW IL WY, 6 $ 11 L O LR YWHR/L KK ¥V XXHDE/R Q VWWURDOXXRY!
SHUPLW WKH RFFXUUWHM RUIWKQ UBWSHFW WR DQ\ 3HQV LR ®GHHUONFWKDW FF

M 1DPHXULVGREWDQ Q] DMK IHR Q)XZH @ GAIK D Q YBND FRHU WIK U L V & RN Q R 1D ILVRKPECH D Q
R W KOHS S O LEFSHEAL WV KRMXIRIL VO\R MG K 6 G H QrW X UBIHINRRY S FOB K D RIHQ\D P\W KWV XZH @ O NCHDIOO L
L Q F O XIGQ GRIVIVQ D QW WO W HRRMRQW&/& D QGHFR UGH BH VWWRDIL Q W BSHQU | H RWWLKRQW HRUWHK/BVG H C
7U X VIMGM KH X (MW B WUHV WERGM\G H QKXY Y X X W WDKI i BVEKMWVL. Q GV F RAPWH MRH F RAPIHD Q L XID@MHHUBI Z
RIPRUMKR QWX ULV G QN WHYRID KD KM V XGH MURRVK D Q VK U L V ® IR DR [TRW K@ YEND P\ K WV XZHL L
P D NDHQU H T X LLUOH QU LVRBB W X B D 19 \QXIFFKK D QUKW V XZH G ® O UWNWRHKLE G H QTW X WW BI @ 11 L FIM8H U W LD
DQSLQRR® X QFRI®I L WP KIDWLG! T X LLUCH DI EHH HP@ GMIRR Q W ESHHHU | HLFQMAHIBIAHKVENG H Q¥ X UMM KT X
(VW D@ HV KRIVPWFK D @JHGE [E R S RHDOW O FKH T X LLLCH &L MWK HO LQJR U PG XV@'\R QAHKGH EMRIGHL AHZ K L |
VXFK ILOLQJV ZHUH PDGH

N 7D[0DWWHKBWVYV XH @GMWMWDDIED F WW RERXOOGX B 4G Q BRWP WW DINGD FWE R DRI L V FIRRX
FDXVH WKH ,VVXHU WR EHFRPH WD[DEOH DV D FRUSRUDWLRQ IRU 8 6 IHGHUDO |

O $FFRXDRHV V XVHKIGRAD L Q I QRPN F R R QMWK &H X ¥FF R X D WR/Y KRG YWHAMD KW V 3
PD\PD L Q \W.DH QHEIDM®MN F RW@W R @IV KHUL @ HF HLYIER 0X6Q GY. VW UWRYDMMEDRUGLQDURSR NI
H[SHQVB SSOL FFE®W HRUMBKIGH U Y LEFILUHIH RHKQAV X/HKDRAD NG RAL @ BH U WLIGH ORBIHIU Y WIRHD W
DQRKD QIHILQ VW U WHRE O R QRAUD LSDL\ © B\ RHP D GHW I6HH U Y $ F ARGV V XWHKIDARWGIEQD G G L WU R
$FFRXQUOW Y G H QA X VW X B MHREWW W L RIQH U WAK BKADOFHR Q V HVQRAHDEWHRF HDF RER ID QG RF X P H C
ZLWK UHVSHRKW WHKEBKWR D O O 7Q RMAWRKIDPAL Q RBHKSRAVRIX Q AV X Q O H \TM XW KHH HQ G KIIAN



KDYH UHFHLYHG DW O$IDMAN WRWLWFH R 8 RFKIWEHPWQ RRH RWIRQ &/ KXDXOEOM K B WH WFR C

6HFWLRRUWRNW U XDREE®WNY HY V XZH B OH F R QGH O V XH X U W.IQH/WV U X R bl QAXARKN K B UR U P
DQG GR VXFK IXUWKHU DFWV DV PD\ EH UHDVRQBE®\L §H®G HWKHMHU$ RWS K R SRIIUWY

6HFWLREESRLOWBXGWHENBYL FW KB GH QAW XVWBHIH Y Q@& WRIWMHH U P L QVDRIKEHR QY RFM |
6HUYIB HURWSR Z HBUX\W V WIRE WW L RRIW K6H U Y LIRILWUGHIH PIRRWR P W RV V WEKGIH MDK 8/G1IR Qi X'V
VKDOO DSSRLQW D VXFFHVVREH¥FMWI RIERAFHUKIHQ6 BIEWYRBBH@WH ZLWK

BHFWLRMUIHEWSEBAVHQWB /U W@ M B WA KW KH UIHBEWSRE AV H Q WIEGEE R @ W K,IQ\G H C
IRU DOO SXUSRVHYV

$57,8&/(
5$3,'$0257,=%,21 (9(17%1' 5(0(',(6

6HFWLBQSEBRUWL]DW L RIQDQ\HRWH RI WKH IROORZLQJHDSHGRWVWIK D &/Q RRF kX

D R@QHWHUP L'QIVMEAX BQEH Y R OFH. QLIRIGH H UDJIBIE LOIRG@ W/HRWSMH U F H @ WRISH H Y
WKUHH ORQWKO\ 3HULRGV LV JUHDWHU WKDQ WKH 6SHFLILHG ORQWKO\ /RVV 3

E D EUHDFK RI DQ\ &RQFHQWUDWLRQ /LPLW IRU WKUHH FRQVHFXWI
F WKH 2YHUFRIOOWW M UDRONL JODWMELRWYILHG IRU PRUH WKDQ ILYH FRQVH
G WKH RFFXUUHQFH RI D 6HUYLFHU 'HIDXOW RU DQ (YHQW RI '"HIDXOW

H WKH ILOLQJ RI D GHFUHH RU RUGHU IRU UHOLHI E\ D FRXUW VKON L6G.
2SRUWXQ //& RU WKH 6HUYLFHU LQ DQ LQYROXQWDU\ FDVGVRQGHQ M @R WD
ODZ QRZ RU KHMFWIWHU LQ HI

I WKH FRPPHQFHPHQWKE\ &MHEROCHBRY LWERBU WKH 6HUYLFHU RI D YRO>
IHGHUDO RU VWDWYWWHRBYGRQEX RWFRWKHU VLPLIHPWODZ QRZ RU KHUHDIWHL

J HLWKHU Z D IDLOXUH RQ WKH SDUW RI WKH '"HSRVLWRU GXO\ WR F
'"HSRVLWRU VHWIORUWHWHHQHOKH [ D IDLOXUH RQ WKH SDUW RI WKH 6HOC



RWKHU FRYHQDQWY RU DJUHHPHQWYV ®JWHKIH 16 @ WORHW V HIV | CRWDW K H R @V MH
REVHUYH RU SHUIRUP DQ\ RWKHU FRYHQDQWYV RU D JSYHHPHPQMVOW R Z KLKEHK 6
FDVH KDV D PDWHBWDRQDWKHUWHVHIUHVWY RlI WKH 1RWHKROGHUV DV UH
ZKLFK FRQWLQXHV XQUHPHGLHG IRU D SHULRG RI WKLUW\ GD\V DIWH
UHPHGLHG VKDOO KDYH EHHQ JLYHQ E\ UHJIWHKWH B HG ORI FRAW VWDISHS B BEPYEL
,QGHQWXVWHH RU WRWXKH6HG®N UWBN VDISIS G HUDYEG H U@ 8 WHGH E QW K 8 VB K
1IRWHKROGHUV RU

K HLWKHU Z DQ\ UHSUHVHQWDWLRQ ZDUUDQAWDRYIBMUBWHIQ\WDRVLRQ
GHOLYHUHG SXWNVXDIMM MPRI@WH/ KDOO SURYH WR KDYH EHHQ LQDFFXUDW
UHSUHVHQWDWLRQ ZDUUDQW\ RU FHUW L BRI PRIQ \W DRAH LE)  BVG\H F6HHIGNCLHI L
3XUFKDVHHPHQW VKDOO SURYH WR KDYH EHHQ LQDFFXUDWH ZKHQ PDGH
PDWHULDOIIDEW HROQV W KH 1IRWHKROGHUV DV UHDVRQDEO\ GHWHUPLQHG E'
XQUHPHGLHG IRU D SHULRG RI WKLUW\ GD\V DIWHU WKH GDWH RQ ZK!
UHTXLULQJ WKH VDPH WR EH UHPHGLHG VKDOO KDYH EHHQ JLYHQ\ED SSi(
E\ WKH ,QKX@WXHHRU WR WKH 'HSR U BW® UFR B OWK A @ISOV KHYE Q W K & VB X T K L

WK H @/ K RHD QN Y HEHAV F U KBEHIBOWHK U RKKD E R DHD SE BR U W L { B M RIRE GXQ O B VW KIRQOVR WRLBEW |
D F WR @/QSHD R W K& G H QT'W X VRN KDHH F W R G GLHPUP\H G LYDS\RADERHF F X U B N G FHKY HTQVB H T X LILRM\GH K RPD (¢
ZDLYH DQ$PRBWE]DWLRQ (YHQW DQG LWV FRQVHTXHQFHV

$57,8&/(
5(0(",(6

6HFWLRQYHCRNMID X$DAYHRWH I DX @WH U KKYHKB! U IR HD Q YR QRIW KR O O REZY. @ @WK 10 WW
U H D VRMX AKX H @WH | D X00QIEK H WLKWAKUDEGIOR O X QRWLIDLY 'R W BRUA HHIIH F VEMNFGS H U RWOLIRRQS X U V XVMB®
MXGJPHQW GHFUHH RU RUGHUXROIHDRY RRXXWRVWLBQ\RRUBHUDGPLQLVWUDWLYH

L GHIDDGDMHD \ P HRODVDL Q W IR QWHR/RAMM FPHR WM QIE @ IRVI\R WM KR QW V W@ QAM\P H Q WHIQ
V X FKH | DWCIRER @ W LDEXGK DQCRAD YEHH HZ@ L YEA@/ K6HH T X LILRMAGH K RIBR@B H U RRGY H % X V L QCH VDA V
UHFHLSW Rl QRWLFH WKAHUXRVHHRP WKH ,QGHQWXUH



LL GH | DX KHD \ P HROMKSHU L Q RIFSID@L Q V W DRI RSHIQ \Y RUCS@AA DRIVR WZAHKHW@ K/HD PEHH F R
GXH DQG SD\DEOH RQ WKH /HJDO )LQDO 3D\PHQW 'DWH

LLL WKHO IRQDG HF RHRHU G R U H CE\B F R XKW IMJXIU LV & QF MEHURI®@ L\QHYY FHW WM V XRHIDQ
V X E V WDDIRW\_HDHDX (MW DY@ Q Y R O X Q Wi GOHQD S S O LIFDHERMAV B IVGIN U K O WR OR B YKAH B /O
QRR K HUHD®WHFRBAD S S R L QUAHLRHID Y. il ¥ L B D WLRRQXH/RV RAGUL O DW T XH VRAULL [P \WRR DFUIRIVDK W V ORH
IR D QWY X E V WDILRM. OKDX (MAWIR B U G HW KA D G L RIOX. T X L R DWKMY G/BID L D Q\GX F3H F B R G/HKU
UHPDLQ XQVWDHNFA® DRUG D GHULRG RI VL[W\ FRQVHFXWLYH GD\V

LY WHKHRPPHQF HPHKW RHDY R O X ¢\ I \GIHQD S S O LIFEEHBAD\W B IVGIN U X S WR O R B @/F
VLPLUOBRYRR K H U HDOWHHBAW KR Q VEHWY WAV XAFRUKHH) \R D\R U G RUH QIR Q Y R O K Q Wi GIHQY X |
/DZR W KR Q VE\@M M V XYW/ KDHS S R L QRVIR BIMDWIS RV V H E VILIRKOF H DY.A X L G B WIRIEDHHV R U R
V H T X H VRWULIPWAEI D UIRDMDK M V XRHUR D QV X E V WS DB ETE X {AWWW IRWNHKPHD N LEQ WV K MV XRHIUQI H Q F
DVVLJQRWGEW Q IRIEWH G IRWRKLEL OBAWH WV X H Q@ H WIRDE VE\H EDAMAK FXH EBMVE REXR W KAHD NR.
DFWLRQ E\ WKH ,VVXHU LQ IXUWKHUDQFH RI DQ\ Rl WKH IRUHJRLQJ

Y DID L ORXQVISHD R W KWV XGHKUDR E V HRISHHU | R QR W IK R Y H QROTQIW W H IRHRAQKMAY X/HHUR/ UV K
,Q G H Q IWXLUFIBI L OKKILEHP D W HIUG. D DUIN FRAW KLHD W HRIIW/\WKIRW H K R DB H D VR G B W ®N\UP\MKBHS T X L
1RW H K RIDAEH U FIR Q W XQXHIW HRSISHH3) R MGK L U VG\D \DA WAHKGHD RVG K L KR WRLIV KIFF Bt L O XX I X W
V D PMRHJ H P H G/LKHIGIDGEHH B QY B'Q H J L VRVEHHUUHVER D IMEYR K WV XERW K 6 G H Q7W X WUWR WRR' K WV YOHUS |
,QGHQWXVWHH E\ WKH 5HTXLUHG 1RWHKROGHUV

YL DQUHSUHVH@WD®RERQG W L IR B 0BAW R @V XIUK, IQ\G H QRAUXQUGH H U W LA HDDL VB M U N &/
W K, IQ\G H QMK XEQMRWY IRD EHH L Q D F F X KJHIRYD I8RHG H H FPHDGEDHD G®! L WAKCHWIK FKQ D F F K DIBFFD W HDUAL YD
HIIH FRVQV KLIR W H K R DVEHHIIWR @ 1D \E € UBP\IVQEHHGT X LIURMVGH K RIDGEOK U FIR Q W X Q XIHHWP HRSIISHHE) R VK L

G D \IVI WHHKEHD RIG K L IO R WMLSHHF L MX BHD F R WIS W V HRQZVD D WD RN T X MUKAD PWMR HU H P H ¢
V K IKDGEHH H QY BE'Q H J L VRVEHHUUHVER. D IVEWE K WV XENW K 8 G H QW X WU W WIR K WV XDHOUB K & G H Q7 X WIRA
WKH 5HTXLUHG 1RWHKROGHUV

YLLW K& G H Qi X WWKFBIOW IRD YOHL UV W SSUHLLR BNERMENEIQ W HL HIRADP D W HSLRDVR IMRKZH X
(VWDWH



YLLLWK MV XKIKDOEH F RYPXE MWEFMI X O DWKBHDF X VD WER K D QIRPPLVRNR@ML QY HV
FRPSDQ\" XQGHU WKH ,GFMVWPHQW &RPSDQ\

L[ WKWV XYKUEHE RW B [ (CED@ V V R F RIDS K E QWROEIHOGN QW D MKEVBHR U S R U8V & IRH@ F
LQFRPH WD[ SXUSRVHV RU

[ DOLWMQEGOOSHCU VWIRDRW L FRQ H F W L RR MW KHR GZiH WHH J EVIRGS YAV YOHAGX FOKL W IQ AROD °
EHHQ UHOHDVHG ZLWKLQ WKLUW\ GD\V

6HFWLRRLIKWY RI WKHXQWHRBXBER (YHQWYV RI '"HIDXOW

D I DQG ZKHQHYHU DQ (YHQW IRAV B IOYREH FRW RIQUK VEO XDYH RFFEXUUL
WKH ,Q GHRWXKHID ®B\DW WKH ZULWWHQ GLUHFWLRQ Rl WKH 5HTXLUHG 1RWHKROG
LPPHGLDWHO\ GXH D @@ BDWKEQHZDWKSDQWHUHVW WKHUHRQ ,l1 DQ (YHO®@DKN RHUDD
RBEHFWLRQKDOO REBGXHQSDLG SULQFLSDO RI DQG DFFUXH GLISYBRFHERFRP R ® Q6 & KV K
GXH DQG SD\DEOH ZLWKRXW DQ\ GHFODUDW IR ® VRVUH R WRKUH D QD) FIVIRGR EMKMREWS HRUD UHAY DRI ¢
RFFXUUHG DQG EH FRQWULQXBH PDKH [DGHOMXIWRP WLPH WR WLPH DQ\ ULJKWV I
BHEFWLR®Q\ DPRXQWY REWDLQHXEWWH HR QQBHERX)QWH RI RU DV D UH YUKOWW R H VRK HD €
EH KHOG E\ W RUHX VOMGHQ VX DDHs GLWLRQDO FROODWHUDO IRU WKH UHSD\PHQW RI W|
SUWL KO HRI

E ,IDQYH®WHIDXKIKDORF F X DDIBSEF R Q W L QX IEQYQW L PH\WHXFKH F O DR DWE R Q HRU
P D W XKUDBAM\HPQ CCHOESH | DM BH @\ H F UREHD \ P RQWWPHR HG XKIDE/H HRE W DEL\QHK@ G H Q7 X WINYHHHU H L
L QVKEWW L FOWIR Y LMBHIHB T X LIRHVGH K RED @ H UWQVR V@ RHK M V XOHIWE K B G H QA X VW B W H V FL@IEQ Quod

GHFODUDWLRQ DQG LWV FRQVHTXHQFHV LI
L WKH ,VVXHU KDV SDLG WR RWX8 WSRIVDWXEQIWKWR VBION ,QGHQW XUH

$ DGO\PHRBWL Q RICERM W IR @HVEWWMHQIGROV O B WY KDRX O/G E G XKH U H XRDOGSH
VXFK 1IRWHV LI WKH (YHQW RI '"HIDXOW JLYLQJ ULVH WR VXFK DFFHOHUD\

% D /X PS/DEGW KB G H QMY X WUKIHHUHH XDOBE-KUHH D V R RDEEHIGHY DHY § R Q& HWE X U VRHW |
,QGHQWXVWHH DQG LWV DJHQWY DQG FRXQVHO DQG



LL DQ®HOQRNWID XRWKNWHKIVEHR Q S D\ R MCKBAJ L Q RUWBIER WW KIODEHFRBG KWR O BOAX |
DFFHOHUDWLRQ KDYH EHHQ FEHHWIRW ZDLYHG DV SURYLGHG LQ

1R VXFK UHVFLWFW Q Q\KDXOEVBTXHQW GHIDXOW RU LPSDLU DQ\ ULJKW FRQVH

F $GGLWIH GG LIWREQ JRMEBHP HGQRRWHUHDUW EKMHIG XXM BB 8 S O L/BIXE IO\
UHV S\HAF KK X WW DWAKHR G H QA X W WHKHDKADODHOIRON KUH. J B &H P H & IDVW F XSHBVD\GWM B &D W Q D AAVPHY
DSSOLFDEOH MXULVGLFWLRQ

6HFWLR&ROOHFWLRQ RI QGHEWHGQHVY DQG7/TBXVWWHRU (QIRUFHPHQW E\ ,

D 7KHVVFRY H QDKIWAG H | DDYCD/EHPV KSHD \ P HRODAQL QUAHY @ QA R VZ I HV@ KVHD PEHH F R BIXBAQ
S D\ D B@WEX FokH | DPRIDW LRDSHHW RRIGY H G D \R'UL IG H | DIXFODVELHRV KSHD \ P HRQWVSHU L Q RIDCSTA@ VE K HV@ K/HD F
EHFRBNBQSD \DR QH(HJ DIOQ DI\ P HQ WW KWV XZH 8 DWIRWR W KEHH Q R IM WIR W H K RIDKEHK RIY PIR XK@ X
D QD \ D R QKK AR WIIRW U L Q FLLCED I© QREWMDHP &R X @ UM R W KX 1S RVDMRHY H USSUKLHD FOLG® W KHH W B Q VP HDQWIX |
U DRVIHQ W I¥ . BEGEEH J BIQOR U F X HRRY H ULGXAHN D @ @ PMGBVMKNS/'S O LFD\B B W BIGD G G LWK IR\QK MKRU V
D P R XOQWK [EGLOK L F LW BRVY\N KFHR VDADYE[ S H QRUFHR/O O HLFQWFLORXGKUME D V R FFOFESOHHD VHI ®/H Q@ IHWE X U VOHJ
DGYDQFHV Rl WKXVWIEH QWBUHVY DIJHQWY DQG FRXQVHO

E ,IDQYH®WH | DXRFW DDIGF R Q W L @ X BGH Q7w X URDH K QVE\L V F U B OB WEZH L VGW H B R\
W IS T X LILRMAGH K RCKESUEYF\M S GR \ BFEQ/I RILVEW J B YWWB KUH. J R WVISH F X B)BIG\E IMAXWDKS S U R S U RB WHIE
SUR\D BHQ/I RDGWHX FUKL J K\K M W RMU/H H FHL QLR U F R PIORRW H ® DQ WH HIPGY GG H QRAXQULIBIW KHH H U
RID QSR ZBWD QUG IVJR Q | RGRHW ISR B H B HRAM H ROHOT X L W D BYKHAY W & € G H Qriy X UBRAW I, IQ\G H GRA
EVVDZSURY KRG YWHM KVE G H QrW X UWKHYDI@ B W K H O Z. [T'X BAGKTHX [WW B BCHS R U WIKRHB BRI FFR U
ZLWKFWLRQ G

F ,QDQ3UR FH HELLROXBWWE 6 G H Qi X WD IQBEO B R3 U R F H HLGQLYQRIGWHKLIQ W H U SRIIBI QSDWVRLYR
RWKIQGHQWXEE H QWX VKHEMH Q/&H S U B BY¥IGHVF B8 BIU VWLGHOWK [AREYD H F H WWREDNHQY X B U \D
SDUW\ WR DQ\ VXFK 3URFHHGLQJV

G ,QFDWHK NKEGHQ GU B O MWWRLKIY RHILQR W RHE O X3 R@ KLIR WRHIY Q3 H U KR [RGB D L B
R Z Q H ULMXW 8L QHKYHAK AWV BBW R F H HXGQLGH W ORI IW 181D L VB WESARHFHD QR W 10IS1$ O LIFFDEEHBAD\® B VGIN U
LQVRORKRQFH B L/OZB W F D\DHW HFHDYNURMMU X V@ B B N U R SMAIRDO L ] DOVLLTRQ & B WR-IVRANLDP
RILFLDO VKDOO KDYH EHHQ DSSRLQWHG IRU RU WDNHQ SRVVHVVLRQ RI WKH ,VVX



L@ D RHD QR W KIR® S D WDXEEAZMLFDOROH HUGH. @ IWARLKYRHY YRHBUW IRHE O LXIRRUDKLIR W R W W KHU H G RS R B 8 R MM
LV VORHWX FRAV IRHEWD LW ) G H QA X U W B BT H V SRHEKVH WU KBWU L Q IRLIS Y BDHPUR XRIDVQ 1 R W\HR/DADKCE KB X B Q
SD\D POMK H HHS.QH R ENGH F O D B IRWVIKRHQDZUGUH H V SSHEKH \WW KB G H QA X U WHIIKADOPHD GIHQG H P L
SXUVXDQW WR WKH SURYLVLRQV RI WKLV 6HFWLRQ VKDOO EH HQWLWOHG DQG H

L WR QSU RDFHD DR O D LRPW KZIK R D PIR XRO/V L Q ALCSANDIDREW DR B X RIMAD DXGQ S D G V ¢
R IW KLHR WIHOAG R VB FRW ISIDI$ RB\R F X P B @ W\E HQ H F H \RUD® Y L \LIPFEWDGMRD YAHKEKD D RAWK B G H C
7U X VW B O YREQDIRU H D V R DPESHHQ VDR BR@H QA X U BVGISD KU H G HE & G VR X U W B K
UH V S HIFJHLEWMY RVQIBRXY QD IR UH L P E X UR 1D S WDV D E LLALAX LMYBEDTE Y D © BIGB\W |
,QGH QW X VUBGIED BK HG HFE 8 W RW X VW HHHBWWU H VRIQ WJ O L JH-D0® HRKL O ®ILXMWF R QIEQREIW |
6HFXUHG 3DUWLHYV DOORZHG LQ VXFK 3URFHHGLQJV

LL X Q OSIWRK LE\D\S B G L/PYBVRR W@ H K R BV H F X 8BIGW QM O H FRADMRUDX YDVWH BI QVGJEXR' |
3HUVRQ SHUIRUPLQJ VLPLODU IXQFWLRQV LQ DQ\ VXFK 3URFHHGLQJV

LLLWRR O O QEEWF HDLORIR QHR B W ISHR SEDWR GH OL Y R QDF X KO D DRWE L VW D KDEBXRAK
UHFHLYHG ZLWK UHVSHFW WR WKH FODLPV RXWWHHREXWHKE 3DEBWKBWIDOGQ®XR

LY WROKPBKRRIPM DLAREW IS RWG\R F X PH® /& H HFHWD®Y L \LPEOGHRD Y\HEKD D RF
WKH ,QGHURWXHH RU WKH 6HFXUHG 3DUWLHY DOORZHG LQW®Q\FUXG LMWV 3G

D QEEQW U X UW FHO Y A X L BXORNBRREDW K/ i B LRI DRJL AN X BKJ R F H H & HQ B KW K R DHREV X B F X 8IBIE)
WRDNSD\P HOWKE G H QW X VW & BOV KHY HVQR\WD MVE G H Q7w X UWWKHIFR Q WA KD N LRJS D \ P H@ MVAVEFRXT
6 HF X BBIGWLSDAW W K B G H QY X UWYFBKP R X Q WK/ EMOX L F LW BR/Y BIlD V RORFESHQ WIRNKLERGH QI X U

HDFKIHGHFEZWRIW X VU BVOM K M HWY S HF WHLDMMWY RVQBR X Q U B BARAV KiH § H QD/GIVL D E LLGL X ILINGHDE
DGYDQFHV PDGH HUM\KMH, @ ®IQGWHIUAK S 7HBWWHWYVIR[EF HS &HIMWX WHVXOW RI QHJOL

H 1RWKHIQUFR QW D KEBIEH H PMHEX W K R/ B]GIH Qre X VMR K R B R IWHRNAR WRHR D F F R ¢
DG RRS®H KR ID QA H F X BIBIEVNQS O B @ HFDWQ L ] DIULLRR JBI G M @ VRVEPRIFGS/R VIIW E RV KHR WRHWY KUH. J R WD Q@
6HFXBBGRWV R XWKRWKIAB HQW XVUWRRW® HV SRHWWHO DR P Q6 HF X 8 B GIWD QV X FBKU R F H HHGE 98
DIRUHVDLG WR YRWH IRU WKH HOHFWLRQ RI D WUXVWHH LQ EDQNUXSWF\ RU VLF



| $OWLJRW ¥ WDLGRIDVVHEB WD R\GMKIQG H QRAQUGEHQR W KLIR WRHDAE HH Q | R EER\WN B8 G H C
7U X V WIHAKWR KSR V V H R VOLERRIW KIHR WRIW KHJ R G X AW HRIGERQ 3 U R F H HIGH Q DMKLFYBHOMBR) V X FIKF WR |
3 UR F H HIGQ\QW EWAXK\BHEEH QA X U WKHIEGIOU R XLIE VRZ @ D PIHW U X R I 8HH S U WAIVO\MBQU H F R REMXG J F

V X E M\HRFRSHD \ P HROWMMH S H Q¥ HWE X U VEHFEBRE\S M Q \RIWKLERGH QrW X U W Bl BKJ H G H F @ 8 W RW X UBIIBIK
UHVSHFWLYH DJHQWY DQG DWWRUQH\V VKDOO EH IRU WKH 6HFXUHG 3DUWLHYV

6HFWLROHPHGUB®YH®WH | D XVXMKOGRH F X DQEBEFE R QW L ¥ X BGH QY X VUROHBQ B W KZHU LV
GLUHFWLRQ RI WKH 5HTXLUHG 1RWHKROGHUYVY VKDOO GR RQH RU PRUH RI WKH

D LQVWL/RF\NHGIVRY @ D FDHIEW U XR I/® HS UW VU PRWKEIR O O HRADARERROX W WHIID\ D K Q BVt

7JUDQVDRWXRRABWMDBEM X G J FREQWD DQRER O OUHRFWVK M V XCHUBQR W KRHEW IR E®M K’H D Q VD RWX R H
PRQH\V DGMXGJHG GXH

E  LQVWILWREWM HIG RGIVIR L PRIW KEHR P'S GRHS/DH) WRLEDEDR \RXW K, LOVG H QAN XUKHY SAHIE KTH X
(VWDWH

F VXE MMFRIH P L WDRVRIRVEBKO D X08H O R ZH U BIQWHH P H 8 IDN ¥ B KD UX\VQ\GWA KB &D QW DIDI®
RWKHU DSSURSULDWH DFWLRQ WR SURWHFW D QT X\QWRIWMHF Bl Q/GKW KUH. BKIW X LEHIEG 3WDHRUR

G VHWOEHXWWRWES R U WLKRHIR R RW @ W MUKHHDWRLQRIP R USHX E @ 1$U L WEDVOHD\D D ®
FRQ G XIF@/GRD Q BHHW P LENAD B S U R Y LKERZG! YWD KB G H QA X UANDHG RWH R W K H (D Z T\ HAGKDHAX ANV
IROORZLQJ DQ (YHQW RI '"HIDXOW XQOHVYV

L WKH +ROGHUV RI RI WKH RXWVWDQGLQJ 1RWHV GLUHFW VXFK V

LL WSHURFRVGWIORB LT XL GDL WWRQEW WHR B/EGIHK FDQEHLUFL W W B HODX O@® R XYW
GXH DQG XQSDLG ZLWK UHVSHFW WR DOO RXWVWDQGLQJ 1RWHV IRU SULQFL

LLLWK& G H QWX V®BIHHW H WP KV KN R F IR IMGIH X WAV B INERERAVR Q WW & M R WLALHF L IFK@QWERAY
SD\PHQJSW L Q RUB QIGQ W HRUBIQRWY W V W DROVEHY X FKP R X 2 RVV/B G YEH F RE® KHIV X FIR WKIIVQ RBAH |
GHFODUHG GXH DQG SD\DEOH DQG WKH 5HTXLUHG 1RWHKROGHUYV GLUHFW V.

DQGH®S RIUR S L QRIR QQ G HEHQRY H V WP @ KRAD B F R X QLWERPE@D W LLRHEXMDIWR. RIDD V L RINOLFRU R S |
DFWLRQ DQGIDRLWRFWRHWEKH 5HB KV WDEOWNWMH IRKH XFK SXUSRVH



7K HQ G H QMY X URDAPID L Q WDULROF H HHEY HAIW R I\RIR V VIHRIW KLHR WRIE R IQ\RSAU R GIXGRIIW K HLBW |
3 UR F H HOGUIERY X FBKJ R F H H @ WQ Y& XYWWKHEEE H QW X VWWKHEGIGD VRZ @ D PIHW U X 8 UBHP H G LRHX/P X O DR/L
H[WHQW SHUPLWWHG E\ /DZ

6HFWLR®HVHUYHG @

6HFWLRODL YRI®D \{WHQWDIQY H ®WH | D XMXKDORF F X DDIBEF R QW L © ¥ LVRW Ka-H F O D R DWW
D F F H O HRUMD K9HD RVQXRINVMLIR WIHW U R Y LGHG W L R @ W K5HH T X LILRHAGH K PO& DU P S D VHV D XRAW H @ \
"H 1 D XOOQIBVFR Q V H T XH RHESIWI D XLABD \ P HRQSAU L Q RUCSQROW KLHR W HOW KEHD \RHD QW X FZKD L YW K) WV X\M I
,Q G H QA X U BYOMBI KHR O GRHIW WLHR W\HKRVIEGHDH V WRR K BR. WS R V L VD IQRBQ YK W U H X QKB\HSH F BVX.QYRA B
ZDLYHU VKDOO H[WHQG WR DQ\ VXEVHTXHQW RU RWKHU 'HIDXOW RU LPSDLU D

8 SRQQV X ZKD L Y\WUF K | D XMKVIFGIOW R [ L D QSHS H H PMHRED YEHH HFQX UBIG@GRWR D YRHF F X LDUHBR(Y H @\
"H | D X0OM. WWLKQH U I IKUIRBEDH H PWRED \EHH HF QX UBI@@RMR D YRHF F X U B H % HSUX U SRIWH, IQVG H Q BVXQURHX FZHO L )
VKDOO H[WHQG WR DQ\ VXEVHTXHQW RU RWKHU 'HIDXOW RU (YHQW RI 'HIDXOW R

6HFWLRAQPLWMRWXR®RLRWHKRDGHWL IWRQ V WILQE XW HH HVGL@®IBAR W @ H 22 MWKHV S\HRFR
,QGHQWXUH RU IRU WKH DSSRLQWPHQW RI D UHFHLYHWHRY WUXVWHH RU IRU

L VXARKRWHKR@EHWLILFB WHKIRRBILONE Q L WOVR MQ WH 8 G H QA X URIBIFR Q W L(QY XL
'"HIDXOW

LL W KR O GRHYRIWHW K D Q R W HRK W V WBLQLGL ERFRDEIDAN @ WKD/APHD GZHU L VWM WAV G H C
7JUXVWHH WR LQVWLWXWH VXFK 3URFHHGLQJ LQ UHV S H FAWXR/IWHXF K H Y H & W GRHIL

LLLVXARWHKRDFBHUB GSU R Y MARHKER G H O/ X UNCHS-®IL WD W L V MDERRAI RO UND AR VRV B H C
DQG OLDELOLWLHV WR EH LQFXUUHG LQ FRPSO\LQJ ZLWK VXFK UHTXHVW

LY WKEGHQWXVUNRMH[W\ G D D/ WKW F IRIVXVEIR WL A F OHORIH R IL Q G H PKDINVL OHRG V A
VXFK 3URFHHGLQJV DQG

Y QRSLUHE®QER Q\ZILWAWNKHZEON VW\M FBHDEMWH QY W® K & G H Qrw X VWBHHUHY @ B/ [W\ GDSH U
E\ WKH 5HTXLUHG 1RWHKROGHUYV

L®H LQQ G H UN QIER\G\Y KPRBQRIB R ULHR W H K R IOBEE GOV L JIKPVQR D Q @D W B WH.U RVIRKE\D Y D LRID®
SURYLVLRQ RI WKIHF W CGHYWXWHE WR BUHMXGLFH WKH ULJKWV Rl DQ\ RWKHU 1RW



SUHIHUHQFH RYHU DQ\ RWKHU 1RWHKROGHU RU WR HQIRUFH DQ\ ULJKW XQGHU W

, QW KHY HVQR\B G H QAW X W WHKHHOHE HFLRYQH O [RAMQLRRIQ VUL MKHBI@IBOVG H PIQ RW ZR® R WHY R XRIBH F X
3D U WHLCHRKH S U H VOHHQUAKIDOEBHH T X LILRAAGH K RVD KEHE Y QA X UWHKHBQ® FIH@ BF R U G D\WREHH T XRHW WK H [
PDMRULW\ Rl WKH RXWVWDQGLQJ SULQFLSDO DPRXQW RU SDU YDOXH RI WKH 1RV

6HFWLR®QFRQGLWLRQDO 5LJKWV RI +RODWKKNOBERGHFHLYH 3D\PHQW

D 1RWZLWK\D/QRQGSHMRYLRIQ KIQGCHQWRHBWURY LGHFWLREDQG W KH JRWQ
1RWHKR@E A KLDAR RIS L Q ALY BRUBHVIDIPR X Q I @ R QV KLIR WRHR © | WWHHKUHH V S HGX\BLDAM HS/U H IV QVH
1R VRI @V K IQ\G H Q R/ QVHED RHU H G H P R\RLIR @VHEM G H P S VWV RQVRU L\QXILRW KHHD | R U FR P BQXVSIO \ P
RQ RU DIWHU VXFK UHVSHFWLYH GDWHV LV DEVROXMAWBGGZ XKW RR®&LWK R FR® D

E 3URP S\ EIH T XHHIVER W H K R IOIS@&IE YWB KE G H Q7w X UINGIGMRIM Y X RBW ISHWU VR @ S R
IRZLW KK RFOI&DQH @ F O XESX @R P LWREG& $: LWKKRMERUWHOLRHQIRUPRYEGHDES Z L WKKD |
,QIRUPDWLRQ

F 7KBD\LRIUH Y WDRIIW K& H Q WUOUHNHRMSID \ L RIUH QWK & G H QrW X V\MKHIFD GW K19 \ LRI (
WR[HF RQG&EH O WWRHKLE G H Q¥ X WINGI®!V W UXPHILGHK BID \ L RIH @ WIDA OHHMKK € G H Qi X W KBRABIO \ L
$JH Q/W DPROP SOLWKKIHJ R Y L R LR IQI/G H QIMSSUDH. WIREORP SO VDIOUH T X L U IR PV AR GZH. WUKH V SV
ZLWKKROBRQSD\P HWYRRW H K RIGDFHORNETLESI L W K K R7D G L Q B O REMQIDQ@IBH W DILURIPIU VIRQW MK
SD\P H QMK V SR YIHR WBIQTD [, Q IRUP DWBRQ LQX L W K K R D IGWRHIMSME VIR WBIW H T X EUW K&HR C
LQFOX$TRGD QED\LRYNY ZK WK RRBBQW KD S UR SR Y. B WEIPHKQWKRG R WSZL\WK V SHEQD SS O L
UHSRUWLQJ UHTXLUHPHQWY LQ FRQQHFWLRQ ZLWK DQ\ SEZDP H@IW VY PDRY L R ¥ KRR /@

6HFWLROHVWRRBWIKWDEHP HGLUBQ1RW H K R DIEHUNV DV IVRHFG HGR QIR D @WL JKWH B A
X Q G\M K,LO/G H QDVQBXHBU R F H K®EGIHEL. VFR QRVIDE R DG IRR@HW H D R EH HEH W H UP G © H GWRM |
,Q G H QMY X URIW R X FLIR W H K RVGKBIIQIE®! Y HVUX FFKD WWHK WV X\W KJIE G H Q7 X WU WY IKLER W H K R/GX GNTE/NHERQ
GHWHUPLQBIBURG HHG 8 Y WRHYHGDDGA V S H FWRL X HIOW PSRV L W HRIGI\X R GG KIH U 1D DIQVIHIWY
UHPHGLHV Rl WHXV\WQEGH QWBSUMKH 1IRWHKROGHUV VKDOO FRQWLQXH DV WKRXJK




6HFWLRQKHQGH QMW XVYBPHH CGBH R RI&O D Z R HQ G H QW X UMBDHW K RV JMHGFSKU R R IRVO D@
RWISIBISRIGRF X PBE® D HF H \RIDAY L L EFELOGAHRD YAHEKD D RRVK € G H Q7w X U 8 A O O @E Q DIRRY |
UHDVRBERPEDHQ VID[WHR G HVE X U VHEBI®YDVRPMK D G H QAU X M W WM H Q\@BR X Q DI9W KIR W HK |
D O O RAPIGM X G L3RLADRH HGH. Q DVRLKMIV X R D QR W IRHED LXIRRIDKLFR W H WV H G RW RBWR S 1D QBK [EG
HQW DWQBR SR Z FWRR QHEFWB QGL V W DIQRRWY KRR W ISHIR S B D VD\R@HH O L Y R @DV RO DR BBQ
FXVWR ®@ION R VKX G I3RLROFO H & HQ B KW K REUH PHER W HIK B BRIBNHX FSKD \ P HVGWRIK/E G H QrW X WINGHGOV
HY HVQM\D ME G H QI X W WKIARQ WM MFHD N LRI X FSKD \ P H @ MIOVHVERY IR W H K RACRIDRMKNE G H Q7AW X UG
D P R YGQWM RWR W KUHH D V RFQFOFESCHHD \H B/HL @EIHWE X U \DHIEBGEQY\D R HNE G H Q7w X WD Y H Q OFSR X QY ®
DQRW KDHPIR X QWW KB GH QAW X VWGIGBHEWLRRQG  7RW K- W MKW Y&D \ P HRIDWQV X FRRR P SH Q\
H[SHQE HWE X U VIHPIBEWD\R FMK/A G H QA X U W\HDM H Q\WRR X Q IV @DQR W HOHPIR X Q WW K B G H QA X U
XQGHHEWLRIMQG R XRW KR/ WLOPAN X BKJ R F H HVGKLIEBEDH Q LRYOBQU H D \BRQP HRAMKVHD PUK EGICH F X
E\D/L HRQD Q\GK [EGED RGRAD QD QIEGQ VW U LE X WLGPRMGH)\R VD IQRBW ISR S HAKW BKKIUR W H K PO & H
HQW MRE A EIQVHBKI R F H H & HQUKMILUT X L & DY GRI@S O R © HIFDW L | IRBILRUPD Q JRHPW R MU RIW KILIQU
FRQW D KQEO®H H PHBEEX W K R/ 6] & H Q7 X UW B XW K R B RJGIMHARBVE F IR EVE RRS@H K RDIQARWHKRQ
SO R @ HFOW L ] DDAULLRDYY JBIG M @ WRVEPR-FBVR VIUIW E RUQ QIR WRHW KUHL J R @2 R W H KW @ B IRIMRR X W K R/t
, QGHQWXWWHH WR YRWH LQ UHVSHFW RI WKH FODLP RI DQ\ 1IRWHKROGHU LQ D

6HFWLR@ULR U)RDICRELBHFODRD®YLRQ@W | DXXAM D SEBR U W L [ BHAB/R Q V WIRE B L IR(
_ DO@PRXQWQYSD\PHEPF R XIQQF O XIEQRRIQ KR\ UR S A R WO 1S KW WM BLEHWE W L R QD | WGHG X PWM
U H DV RIOFOBVQIE] S H RINHVAFIR O O H 7 WIEGDE S ELW G € G H Qr X URNQVHUHH O BIWIRE Q WLHD F F R U G DV
WKH SUR YSLUM RERWHR |

7 K HQ G H Q7w X URMDHIH. PU H F B D B/GEED \ P HEDWRID QS D \ P FAGRM F X 8IBIG\S K H V WIRGGEH/F WLV ® DIM W
GDBH | RAXHUKH F B D® KMV XYHKUIPDONR D B F X B/BIENQS K B G H QMY X VU BIGHRWW RBW/DMKBH F B D GI/H
SD\PHQW GDWH DQG WKH DPRXQW WR EH SDLG

6HFWLR@QGHUWRBSIR OHORHD U WRHNOG H QDA K B BKED 6 K F X 8B GXW\EGECH H PWRD YDH U HMK
D QR R XRIDAL Q VBV V F UHHATLXR.@ €V X LRAW KHQ | R U F R P 1) MIRKMWH P G\ G KJIQ\G H QRWK® &Y X D WD LVt
,Q G H QA X V HRHDH)D F WWRQNH U R & P L WEWIHEBY Q G H QA X \J W/HIH O IEQD QS D UGAL\W 1L JIDXQRMKX RVD ¢
X Q G H U WEREWQEHR VRWX FKX IDVP\B K\DXWFFKR XRUDAL @ VB V F UDINWWLERMD V R IQFO\EMIDHFE O XUGHDOUR DD B/ @
IHHV DJDLQVW DQ\ SDUW\ OLWLJDQW LQ VXFK VXLW KDYLQJ GXH UHJDUG WR



PHUDWXR RG LRI KHD D RRBH | H @ DIEEAV X SO LOA W LEDIMIBAU R Y L R MRQN/F W/LKROIQORONG S\ D D QW X
L Q VW EWKKNEHEGH Q¥ X W WWEHDHQY X L @V W ENDXQVRIE H K ROG REB B R W H K RLGPEIHEAVK IR O GIQY KDH J U H
PR UMK D QR W KOH J U HR B W YA WSDLGLEIDROIIRDF I IR WRHW GHD RVMY K HO RQY.X DKE W R RFD QW XL @V W EV
D QAR W H K RRMGKHHD | R U F R FHEDV P HRQSA L Q RUFSID@W HRIEHAWR VRHR I | WWHKUHH V' S HG-XBLDWA FHS/U H IV«
VXFK 1RWH DQG LQ WKLWKE& GHDYW XRIHUHRGWHPSWLRQ RQ RU DIWHU WKH 5HGHPS'

6HFWLR G L.JKMEH P H GHPVX O DIVRU I BKMVH P HKGH\U FIR Q | HXUSJARMW H V HW WK 6 G H Qry X RN
W IGH F X IIBIGW Y. 8 W HQEH [® X VR D DR W KL URWVH P HIGQHBY HUWL JIKQUBH P F/G\DVDRDKHH W B B WP LBV WY B
EHFXPXODWQGY B G LW RKRMKUHLLIXQUEH P G Y K B U H XRIGERHRJE H U H B [ WHRIDQ@E U @ T X RBW K H L
7KBVVHBWEBQR\R B QWL JXWH P HKGI\U H XFROBE\M Kl H W/KLIAREV H WHIERQ F XD VUWIQBVWW PB QR\R B Q
RWKHU DSSURSULDWH ULJKW RU UHPHG\

6HFWLRQHOMRUZPLVVIRWDLYHRGHCORPLV\RI\RREB GH QW X URB 66 HF X BBIGWR[H U PLOQ
U L JIJRKWH P HOGAF U X ISGIQ\H | D XROY H ®@WH | D XMOK\ALE@ S MLQY X AKL JKWH P HRAE R Q V VDZ WY X YRHIJQV X |
"H I D XRAWH @YWH | DRIV F TXE H QFKHH ¥ @\L IXQUEH P HG Y B QV KSLUAV L FROBH\/ D ZWW K 8 G H Q7w X \WURN
W R/ K6HH F X BBl IG\W DREVHH [ H U FILUVRYRGL PR/ L FDHRIBVR | WIHBID \E HG H H PHH S H G EMV@ I\B G H QAW X \J RYER VW |
6HFXUHG 3DUWLHV DV WKH FDVH PD\ EH

6 HFWLR Q&R QWU RROW H K RCKGHHINX LIRMEH K RYVKGHRIMOYHKUH. JW W L U W R L PAHH W KORQGS O DRF
FROQGXPWIQPRFHHBD QU HPGD Y D L \DREKORHG H QA X V B HMK] V SN KWHR WRIM [ H U F IDVQYQU R \BWR Z
FRQIHUUHG RQ 7WXWW &R YIWBREW H

L VXFK GLUHFWLRQ VKDOO QRW EH LQ FRQIOLFW ZLWK DQ\ /DZ RU ZL

LL VXE MPFRH S UWWVRABH FW L R D QG L U H PARIKFEEG H Q7w X UWRHHRO L T X MGEHFHH L Y \DKEL
EH E\ WKH +ROGHUV RI 1RWHV UHSUHVHQWLQJ QRW OHVV WKDQ RI WKH T

LLL WKHUQGWEW XK OO KDYH EHHQ SURYLGHG ZLWK LQGHPQLW\ VDYV

LY WK G H QA X WD DDDRR W OHF WGE R B PSHIGR § HAUK 8 G H QA X WW KIPAVRMD F R Q \ZLL\WW\BH
GLUHFWLRQ



SURY LKRZGE YWD YWE NVEERHW W L R @Y K @ G H Q7 X V@ HHIERMWD D @D F WW RIQGNH W H UFPLLIGKRWY RROWKQHL D ER.|
PLIKW PDWHULDIHGWDW KHUMHREBWNIRI DQ\ IRWHKROGHUV QRW FRQVHQWLQJ WR V

6HFWLRQ DL YRHIWBRY[WHQMLRDK HV V FIRY H Q DR WN'W WEWIVD 'O D Z | \GEBRARW KW Q GDAY/Q
WLRB VXSRRS O HDUE® QF D Q @HKWD W V FEIDVR BV DW KEH Q RIDW Y D RVDQWWR B [WH QD EZRIQH U |
H Q D FQVRRED D/QW L R H U H D QW/ b ’VH-KFDDAD ITH FAWEIR Y H GROMDIBHN U | R U R BMGKAONG H Q DVQUEK-AV X VR KHH W
W KLDAWD \O D Z | YGARARK H U HESWHD D L YOHEG! Q IR IR @&/Y D QRUDIRWHK F R ZD QFER Y H QVD KQDEVY @ B Q GSHHUIRD
LPSHGHHHFXRDR®R ZKH U HILQQMRHKE G H QAW X VEXIN. ® B HD QSH U VKM H F X R/IH R BMUX FSIR Z B |
WKRXJK QR VXFK /DZ KDG EHHQ HQDFWHG

6HFWLRGFWRRXRWHHQ G H QW X U\HJH. B RH 1D IQGH F RVWHGI FRHYD KMR WRH/Q GWAKIIONG H QAKX
Q REMDIIH F VEWVGK/HH H NR BW D R@LSEBIO L RIDQRRVQUHHIDLGHER I L VWK V SAHAF RIQVG H Q IWHX_ UMK K RIH R IW K
,Q G HQQNWRIUQWLJRW M P H 8 MH\ME G H Q7w X RN 16 F X BIBIGW K BEGL® S D IEWWM IBHH F R R BIQM X G J FERVDF
, Q G H Q7o X WINIHDH MV /MW SRHEUW KOHH R YD QN [ H F X XVQ GMXUAKX G J XISEDS R U R MRKZH X (MW B W S FODR
WKH DVVHWV RI WKH ,VVXHU

6HFWLR@HUIRUPDQFH DQG (QIRUFHPHQW RI &HUWDLQ 2EOLJDWLRQV

D 7KHVVXHW KMHRAYD B &/ FKD Z DFOVD R @ H F H VDU@GEH V L WORRRPHBRIWDH F XWUEHH U TR U B
REVH U EDA6HH O IS R V MWKRHIS R V LRVDRU X V W KsHD U B QW I6HH U Y IDRZHSUS O L R IHEDARHW K R E @ L J DWARLE
LV V XXKHQUGRHWE R Q Q HEMMIREI D Q V D RWX RIQQUVAF R U @ D\WVRAHH WPK/H IDHRBIR [ H U PIOBIIEQIQ J KM P H (
SRZHUQSUL Y LO B Z HEOY®\L O\CREONHY XHIGRIWE R Q Q H E MMARKTY D Q V D' RW X R B Q @/F/O XGHIGUID Q V FRL
Q R W R FcHM DR(QY VBHD B W 161 O VKIS R V MAKRHS R V LRVDRU X V W KSHD U R @WKBHH U Y WRKHHW HOXQEHHQV W LRA
O H RIDOG P L Q L \D/¥ WIRRSIRHF H HVERROPISAMOH F S H H | R U B IMQGHHO WIHMIS R V MKRIS R V LRADRU X V W KBID U
RU WKH 6HUYLFHU RI HDFK R 7WDKMHIUF VE® QI DRFXPOIY WY GHU WKH

E ,IDQYHG@WH I DXDWFF X DQ¥ER QW L QX BGH Qre X URHB Q B W IGH. U H FAKLLAS® U H K W1
EH @ ULWRIR/JIGH! T X LILRAABH K R/GOWXIE/MIHBEHVE W L R @ H [H U PLAV®I KMAWY H GIRPDHSWL Y L D GIE Y RAW |
LV VODHD LV PSRVO O/HBHD U R QWYBHH U Y K RHERHIUE R Q Q HE MWV D Q V D RWX R IQQ QRO X\GHIH) JKBR Z MWW D
D QD F WWIRR P SRIDH F b | R U RIRERHH U E DVD i O @/HGHD U IR QVAKGHH U Y RFFHIUARKW K R E® L J DAVVRLERMW,

W K H U HDXQUBRH YDHOR R Q VB D WMXGIR/WIE E H H FVB ISRIEY Y 68 RVAIRLQKXHUGM KDY D Q V D R WX IRKDR QIBQU L RN/
,VVXHU WR WDNH VXFK DFWLRQ VKDOO EH VXVSHQGHG



F 7KHVVXHDUF R Q WALV BHW V R Q N O XEHSIG P L Q IRVUWW B D WLWE@ H U | R ULPAGE WXL QI G\M K
,QGHQMQENS HUIRURD ® FBKK WELWS 16 P L Q L VRADUZTRABRKUH U B ® Q W/MRI K & G H Q7 X \UMADHG@II L FIk&UH U W L
RW KIS P L Q L VWKUMIDMIRMRNE O L J IRWLKRAVNRZHL MU KV SAHKFHAL) ®F MINRMIKOAY VKHDB/R Q W LZI FWKSIESP L Q L VIVQ
WIEBPLQLVWUDWRU KDV DJUHHG 70X/ KHA-HQYWQWR/BNFLMWMGVK® WKHKHU LQ SHUI

6HFWLRQ5HDVVLIRPBHNOQ®GNRP SIWBWMIU P L @DWKLIR/G H QMQGI KD \ P HLGMX GROW KeHH F X
2EOLJDWQRLRF RID@WISH F H L YDEOMIDN Y IHW KH X AWW D WHH R MH G GV K € G H Q7w X UNAKHEBIOX U
RY KW K |V XOHS K5HH F H L Y D GROW MY HQV WH X (AW B WIEGDH O HVDW K 8 V XENW K B G H QA X U BILHHK
UHFRXUVH WR7WXWW BB HDQWXIHVKRXW DQ\ UHSUHVHQWDWLRQV ZDUUDQWLHYV

$57,8&/(

7+( ,1'(178575867((

6HFWLRQXWLHY RI WK X§GEFHAW XUH

D ,IDQYH®@WH I DXX®WFF X DQKNER Q W L QR GFERK L BRU X ¥IW. FR W K8 G H Q7w X URDAA L VOWR M/
W K8 G H QW X VNRKHIHD DU I IXVRHW KUHL J R OSSR Z FYUHW WRHEBW K, IO\G H QD/QEEQM H O B W/ F)GPBHIQ@GV\M K/HD FGHH J |
RIFD D\GN L QWK H [HJU FOLWIHU X GSHHQMZ R R 8 [H U RIDABKHQ GWKBHL U F X P VIV KSHR B BRIV XWSKH U VR DEIID L
SURY KRG YWHMD ME G H Q7w X WWKHKDGOHO L D ELL@R O/Q HEFMWRRKF WR B Q D FW D RFEQRMD NEHDWS RAQH
G H H PRFEF X U BRIDQFYHH @WH | D XROZK L PRU X YML F K D@ RWH F H Z Y H BO/RMVE® DBSU R Y UG H BV HIWWBHU H F F
V H Q WAHKQEEIR&D YWHKHH FRAL Q V X O KVAL @K QA X W WUIRIB L D ED O IL \RIXERIW K B G H QA X WWAOHHHID L RHZQFOH
PLVFRQGXFW

E ([FHSWUIWQRFF XU DDREW L @XCOQYFHHRWH | D XROAK L PRU X ¥W. FR W K & G H Qi X UKD
ZULWWHQ QRWLFH

L WKEG H QA X UWMQIGIH UWEHH R QRK REKHWL KIDWWHFH. | L F\DHDRDU MM K, IVG H QDAQREBRW K
DQG QR LPSOLHG FRYHQDQWY RU REOLJDWLRQV VKDOO EH UHDG TUDWRV MH LE

LL LQVKIEVHRIEB D LREVED WK B GH QAW X URDIFR Q F O XV H @M. OM KLRYGM S HFREH QUAF
YHULILEDQWXRRIE) Y H V WRNVDERR LORMGH KQRAUEHVR R KAHU R WY/ IK/HIV D W 1D RVEEEWR WU U H R W GRHBV\Q H RSQUVH
WK H XIS IRGH UW L RIESIMOH YR Q V WKW 8 G H QrW X UBNGRER Q | R URRGUBH T X L U R MHKQIOWBVH Q SWXRMYH
KRZHYHQY WKH FDVH RI DQ\ VXFK FHUWLILFDWHY RU RSLQLRQV ZKLFK E\ DQ\ ¢




DUWHS HF L | UFD G DARMG U QGWRHK B G H QA X U W/ I G H QA X W WKHIHG D P LVQKRHH U W L DLGFRBSAL I W
GHWHUZRHQRK®RMWK FIR Q | RAWAPKUHH T X L U R RVKQQWE\VH QDAXGEIDHS S O L AVIKEHMHD V D R WX R Q@ RK\L FKE
,Q G H Q7w X VUMWDSHD USNAR Y Ll % H G IKINVE G H Qr X NAKHIBORBW H V S R QRAL D IF X RIBR\Q IR HDQ@R/MW |
DIRUHPH QW ERRPBHQBKE G H QWX VWRKHKD GHR E O L JW RH.BRU H F R P3GAWHP HIUD @ U PHWR YRR
LW S XUV XDJDW WDFE W/IKRIQ 'RFXPHQW YV

F 1RSURY IRW R QG H QOMCRBEEHR Q V WWMIBKIFDEVHORIHG H QrW XYW R@ L D El I RQMVRV\Q H J O IDIAH/DLVE
RZQ QHJOLJHQW IDLOXUH WR DFW RU LWV RZQ ZLOOIXO PLVFRQGXFW H[FHSW Wi

L WKLV FODXVH GRH¥GRDXWRID MPH IFWW R H |

LL WK& G H QW X UKIRIREYS H U V ROQLODIRMNIDH U RAMUX G J PPHD@WM) R R G LEWE7U X ¥ IW. F R BU X
211 L F HRWWVK €& G H W X U@ GIHMAR Q F O XGO/HL W i OFP\ W@ HGND XOG J RRHDB R/XRUAAR P S HMDHWQLW GLRE RVQ
VXEMHFW WR DSSHDO RU 7UN Y MWHZHWDIVWQ WKL JRI@MQMWX DNMFHUWDLQLQJ WKH ¢

LL LW K@ G H QWX \U\AKHIDIREYD L DZELOABK V S\HBFRQI F WILVR R R IR\P LWAR DINQR R G LIWIKF F R U @ D\
GLUHFWLRQ UHFHLYHG E\ LW SXUVXDQWDW R D¥KWH R\GH LRFRX RH @MYV ,QGHQWXU

LY WKBGH QM X VWKIEREW K DHIE L VWK R Z ORI B QKD LB\ W K6HH U Y U FiHi i WIREE® D X B H \R
6 HFEWLRRW 6H U Y LSFILLGHIH AXHDADBIAUNK ¥ WL F R W K 8 G H QA X URYE-W D EQRK@RZ ORIE X H R L ORW |
,Q G H Qri X UWHHAHHZ Y HW)\R MRLIZ X A R L O X R K6HH U Y RIBHI R O GRAIURAWHHYL G H Q RIMBWY D Q R W |
DJJUHJDWH RXWVWDQGLQJ SULQFLSDO EDOBPRWH®R W ISBUWHEDOXH Rl WKH 1RW

G 1RWZLWK\D\ DY BMRBER Q WRURDQUW D POKAGG H QRADXQRHW KH D Q VD RWX RIQQ WV R Y LRV
W K, IQ\G H QWK XUDIT XA KIGHG HIQNW X UWIRI[S HRG L Y YRZ QX Q 8 @ W K H U @ [EX@I\L Q D QCFLLIDED @V ESAH U | R U R
D QR IL V& WKLHHWY/H XRQUGIM KH H U RID/QR IL WV J R WSR Z HILW K H W H D V RIQUIREXIHG H W H UP\IWMEIRIG H Qre X W
LQWWR QHV F U HRBHROQ NMWKMEMIHH S D\ RIWQWK Q B D G H T X Q @/ PDUIDAANQVARM. I 1) RIW D V RD\D\EXDARES W |
VHFXURWGHEG WR LW E\ WKH WHUPV RI WKLV ,QGHQWXUH

H (YHSWURY IRAYR QG H QUMHODRNRLEHR Q GRABIW F WL K. D ER IR DWR U GS QR W FPRVKLER@H C
7U X V WKHEMOX E MHRFASHU R Y L R MRKELWW DROSBHR/ KSHU R Y L R MRS L W K, IQWG H QLWDHUTEK WURHATX D O IXIQ GV H
7,%

| 7KHQ G H Qi X UWK-DBDAG! U HIEA U MVHIDAL CG53H U | R GV KRHE O L J DR GR QAYHHTVX R U WG GWM
6HUY L$FIULGHHP HQ W



J : LWKRXPAW KB O H UMD KAME W L RIDO\GX E NWRFHRIW 1S R Y LR MARKIDVG H QW RK@IGIH Qrwy X W
V K DKIDOQHRG X WAW R HW R QU H F R UIG DQRRG H S R VR IWVIKQQ/G H QRMUIXQBIJ U H H B H QHAMRHG) HRUWY R HW RV |
PDLQW HRID@WHUKH F R (IRAILQRAEH S R VR WBQU H F R UGH.IQ 8 WG H S FRDL QAL B H B WRR H\WM R/ KYHD O L
SHUIHFR QR QR BVARREQO L R ¥ H F XIUQ W K U H AU B GLLLY R HWM W KSHD \ P HRQBAL V B KRDIJQW DI V V H V R
RWKRUYHUQRHRZD @ L WH V S\HIBF WV H R WHHY D BIGLIQS/D B W K MV X H LW RR Q | RUYPH U WIRFHR Q WRIRD @
UHS RBW VW L GLFDLVYWWAKHEGS H QrW X WS- WIRGD\G H QRAUKIGHHIU Y LSFILUQHH FEHQWE WWHKE G H Qo X\
EHHQXDQWRD YEH HQ J RHSU H V HEQ W KB&J R SIDWRAS D U WILYIWR H W H Z R IHQUX®ISH FHL Y DB QY J |
5HF H L RIVERDH S\HIEMF H L YDIEQMMVR BV FHBWQ T RLWW ISHH UIRURBEFH U R DQR M KV /PG H O
W KD U NRW S U YIVB H 8 U H V H DINVDU/D EREYHVQROUD MY U YIE X WOLGRSE O L J W HR) Y ¥ DEEE X V W RROL I
SHFHLYDEGRGCWIBHI U Y ZEB Q V D RWX RQOQWYWKDH T X L \RUBVILIRQW HRID@FH X UR QAW 8 HW H U R H
5HSXURNBBAP' HS RV B WSKKDWH ® WF XUK\HQ G H QNYXWHKHIEEGEDX W K RAUE MWE D Q@OR! Y HCDADHG X W |
UHV SR QWIRE DELWQ D QFFE R @ W L Q/X\DDAWLIRRIHF\E QER F X PR Q@AW U K @ 0§ MEB/R ILLFTHN QW L RV L FRH
RWKHUZLVH SHUIHFW RU PDLQWDXKYW QYWBW®WXULW\ LQWHUHVW LQ WKH

K 6XEMHEW W LR GL QK HVQKMD I \ LOIH @W KHD Q $ JH@WSH J L V WR\Y MKW & € G H C
7UXVWKBIDIBRHUIRQREOLJBWRBQJ U H HIPQYEHW Q RHBUW KGHDU H T X WIRHSGH U | R B PAHIGHD \ L RIH @ W |
7UDQYIHM@W®WEH JL VDA EID PB E HX Q GMKIO\G H QUWWREIGIH Qrty X \\MKHIEERE O L IDWRHRER U D F WX.§ R@Q ¥
QRWLBRH XYW FWW H D B&H F HRUCSS\S U R §/UIIEFMWES) | RUP DIVQWE&H U I R M FRE O LJ BW RADQ U H HPQVE
PDQQHU VR UHTXLUHG

L : LWKRXPLWEK O G H QMY X UWRHEFDIL J DX\@ CRIGBYH U Y LIFILUGHIH PR WR Y LRAWR,@\G H QWK XEE
FRQVWWRKHITGMW KB GHQAWXVWEBHUIRRIPFFHDSHMW HV S R Q VR BIKSH WIR U RDWY RRHE O L J R 6@ Y
KHUHXQGHU

M 6 XEMHRH¥F W L RQRE®® Q HUM F HE WHKGR G H QrW/ X \UWRKHDXOQOXN Y R@® S S MMHHBULS)U R Y LEGHHHED ¢
WU KRAWKSHK U S RVBIR/L KK BANH UHH F H IEXXI@E QGBEW HIJ U H IDRRINCK K Q B VF HBWKH W @ WX EVU B GR WV t
7TUDQVDFWLRQ 'RFXPHQWYV

N ([FHOWWKHUHATKR EBHGP L BAWKES$ LW K IQWG H QQAXHITEK WURHIGK D O XIQ BMBKIHS QR W |
FRQW R HQ MK EGBH H RWHEX W K R/ BGIH Qrw X VAMIRQH) D.JHOE X VL @ B M W DRADLGRGFWY L R MVENHKNY & R/ NHRR/U
L QV K, IQWG H QA\SXHFH. | LW R @ G M QA X WWKIKDOHD X W KRB QW ERLIPIQE X VL B 1S Y1V D WHE RQ@DMHV V RN W KAHL
WKRVH VSHFLILFDQGOX\L\W§ HOWEMGH DQQEKYH WKLY ,QGHQWXUH RU RWKIDWHIBAH YDU\



,QGHQW XVWKIIMODOHG LVFUHE X RRW KB QU IRUPKPALK) L VWV AW MBRO WEKR @ H F H WWBRR R P SADH
SXUSRVH RI WKLV ,QGHQWXUH

O 7KHQ G H Qr&y X UWWKHIRZRBW H T X WWRHDG@! RIWRLE K6 H H PHRD YOHR WRLIEF @ R Z ORIIB QRH | D XRA0W/ H
RI'HIDXGQWOBNWXYW FRW K& G H QMW XVWKHKDAQUHH FHEZ Y HYEDW MY K H U @VRKOHE V HRJIB H F RRINSVHEKR WY
,QGHQYWXVWWHH PD\ FRQFOXVLYHO\ DVVXPH WKDW WKHUH LV QR '"HIDXOW RU (YHQ'

P S5BVH@YHG

Q 7KHQGH QAW X U WKIDACRBND L DELOMIKH V SMHEFQD F W W R GRHEDP L WWE-HE D NENIQWQ R RI® L MK
DFFRU GDWRGH U H RW/IKRAY XIS U Y D DHEDR S H F ISIH H BH R IWFDW H K KQGRHUNVF X P VIVZIKQ FBKVSK U H
LV UHTXLUHG RU SHUPLWWHG E\ WK QWLPWLRIQWREXPBGWQWXUH RU RWKHU

R 7KHQXPHUDDNQSHYU P LYY IKBRZKHUR L@ QRW RHDQ VD RWX RIDYW L QVREKEHG H C
7JUXVWHH VKDOO QRW EH FRQVWUXHG WR EH WKH LPSRVLWLRQ RI D GXW\

S  7KHQGH QA X U WHIDGORBAHD L D IR W HRUBI@MR Q W\H F H E YLHIE F HISW K B G H QA X U VDY
VHSDUDWHO\ DJUHH LQ ZULWLQJ ZLWK WKH ,VVXHU

T (YHOURYLIRMWK® G H QRMIXQAHH O BW HXSPUIHHONDWRL KBHR Q GRXUBIW F WW. KA. D ER IB IDIVR U G
SURWHFWLRQ WRBRXW WH HOWGKHDOMOXBH VXEMHFWNVWROWKH SURYLVLRQV RI WKLV

U 7KHQGH Qrw X WWWK-IEGRBW H V S R QR/ALE D BHQO L D EIIRMLAAKR O O RADNQJARQ @B HF H L YR ®/E
UHFRYHBDEDE RXWQURPQEOLRRPQRWRHURZQQ DD P R XQBH VRIDWR D ®BH F H LY DE PO DG WHY
GHIDXOW RI DQ\ 2EOLJRU RU DQ\ RWKHU VXFK 3HUVRQ

6HFWLR®LJIJKWY Rl WKHXQWHHEXWUBY RWKHUZHFWISRIRYLGHG E\

D 7KHQGH QX URIHHR Q F O XWH B @@Q\EK [EGSU R W HOWWGEHRRU H | U D ILLGREFIV. RRIDIA
D F F RW @ZK. W KIRQGAX W/\R H U WIREHR Q WRHUDMAR P B ®MOHO F X ONDKMHLUBHQGE F X P B R MLKGH/BW L JRQ@D BV L
IRUR QF O X\GQQ WaHOU Y & A B BAWMNHY Q KDY/ H LW LWLKHFHR @/\RSDO P HQW W U R DEBR W Q MVFE MELR I9C
7U X V W KR Q WEVDD W HDRW @& WR O24IW ETRSGH U W L IF IHRUDERI D KX ES\WRVOIRQRWY K H U W LYY MAIDWVHHD M @Y WR 8 H@
UHSRBRWU AR XHR/QW R Q®I8 S U D ERQRIR W ISIDISRIB R F X PEIQOL B VMR H H Q XD QW RD YEHH /Q J EN R
SUHVHQWHISE R SHU V:RQV MRIXP L W K Q5 H QA X VWR-EBIILW LYRRD[\D P LSHU V MBAIWW LR @ MK B G H G
7JUXVWHH QHHG QRW LQYHVWLJDWH DQ\ IDFW RU PDWWHU VWDWHG LQ WKH GRFX



E  %HIRWKB G H QM X UBFHRW H | U DLRPF W IMKB G H QA X YWD H T XOL@IH. FIM&H U W LR LI
2SLQRR® X QR/BIRQ \ZX. UAR X QRAMBWI O H B WE RB L FIMEM W L | R BADKI¥GY R F/HK FFKR X QRABIQR S L Q RR@ X Q
V K EGIG ®QFER P S MEKW/IK R UD QESWR R/ @ B RAE IROELL@ H WERHIFQD F WW R GQVH U R @ P L WAWLHABH U H XLQRGRHF
IDLWK DQG LQ UHOLDQFH WKHUHRQ

F 7KHQ G H QMW X URMHHH H F B QRHW KAHU RVSVRYZ HKUAU H XRIEGHHUU R Q® X WKLHHW/H XHQ GVEKUHUUHRABI
RW K U X HE W W W R EXQHW\RIBQMERPL. @HMAK € G H Q7w X \RKHIBIRED L DIRMIPR L V F R RAHFNO L RIQOKSHD
RIRURW R/ S H U RLY QRXQMK HRBW W R EXQVHWIR ELRORQL. @ IR Q ¥ X K H DXW W RELFORQ DI SIS R LAY WEH
FDUH

G 7KHQ G H QWX \\AK-IBHFREW L DIROD DD F WLLR QR R\ LWAR DINGR R G LEKK. E B/H O LWRIDYX W K F
RZLWEKWY JRBR Z HRQ | HYSRE \W K IOG H Q SWKRIHLKERZG YAHKD KB G H QA X UWWFHRHDTGGKR MARFAR Q V \
ZLOOIXO PLVFRQGXFW RU QHJOLJHQFH

H 7KHQGH Qre X WWHHEBOQHIQ R E O L JW IR[IHRIPIQRHV KH. J R\ R Z HYUHW WRIBB\W K, IQ\G H QRWM
L Q V W RIGRAE W/ HIQ® L W L KW HRRQUEHHIO DKW URBQIWRUHH T XRIWERHEIL U H RVD QR @V KLIR W H K RSXGUH/UN
WKSHUR Y L R MRIQRVG H Q XXX RIKR W H K R/GXEHARORHH U W®/ K B G H QA X W WHHAHX R LYY G H P\QDLWVL V VD WYV
,QGHQWXV\W 8WR G HV F U B WLLREIFIR/ VA8 H Q V& F O OGLVDR HRBIOM]S H QIY @@L D E IZKILWWIDREW Q F X
W K H B BMKH UQHEW K R@QIWV B HGIM @ DKORY. H YUHHLD MHOEHS HIGAW X V RVW KRHE O L J DV IRRDERWF F X U B IDQDI i @ \
"H1D X DK\ R RYREW HFQ URIEED L Y WAGR [ H U W IXVRHW KUHL J R WS8R Z HYUHW WRIEB\W K, IQ\G H Q DVQURRY/\W K/HD FGH J |
RI FDUH DQG VNLOO LQ WKHLU H[HUFLVH DV D SUXGHQW SHUVRQ ZRXO G/ HHQDDLLA

| 7KHQGH QM X U WHIIGORBAE R X @/ D NBIQL Q Y H V WILQ DWRIIBRF@/I? D W W WDNMBHIGU H V R C
FHUWLVIWDWHBPN QW RBHQ URIG RERW UFHA X HRQV R Q 8BISS U FEYRICRER W KSHIBRIWG R F X P 1 Q WO XV& !
0R Q WE&HU YI/EH S RW MIHD Q BB O Y F H U W LW.KPHR Y WSKDO P H@W W U B VG R RVQ VLW B W B B 6 QA X U VWY i
ORQWE&KWD W HREG QMM VX H\GNH GWLRY & FE \W KHR O GRIUR/'WHHYWL G H QRAEWY D Q RIW KOHI JU HR B W MW
S U L Q EIDSOOTRIGINUD CRXWM KLIRV HEVKWK € G H Qri X URNMDHEI XIWD RRAE O L MDRVEHNGHX F K U WLIQH BRLWQ® Y H V WLLQ
VX FBFRMVB/D W WHBRIYV HIH WG L W K8 G H QrW X \RKHIBHOV H WIRDQMIX FF X U WIQH URIWQ Y H V W IL \WR EEEHRQV
WIR[D P IMDHEHR R N W F FOLQSSY H P RWAHKA YV XSHHU V RRED\D DHRYBW W D WWQKHR B RIR W K YAV YOHRGK . Q BXR L D E
RDGGLVOLPERDQW\GB HDRRREKQ TXRWAQ Y HV WS URW IKEREG WHLDMSHD \ P ZQ W W 9D V R\VQ DREM |
,Q G H QA X VU RIWHFR VM[\8 HORAG L D E LGDLLNWLEHY Q F X B ULHAGW KPHD N LRIV X ALKQ Y H V WIL\L MWHRB Q QR RVG
,QGHQW XV RIMV/ V XWR &8 G H QA X WBAMWHVH F X DIRWEGMRE\ W KWMH URAW K, IQWG H QW B i & H QAW X \J DA
UHTXLUH LQGHPQLW\ VDWLVIDFWRU\ WR LW DJDLQVW VXFK FRVW H[SHQVH RU Ol




D OF R Q G MINRERUR F H F\GUHBRDQYD B PSHH @ WY HVUX FHK D P L Q B MIEGBM® EGW I3 U PR L\QKIFKH T XRIW B/D EG
WKH ,Q GHRWXMM VKDOO EH UHLPEXUVHG E\ WKH 3HUVRQ PDNLQJ VXFK UHTXHVW

J  7KHQ G H QWX V\RKHKD GIRO L D EI RGLIMH O H R W/H B B L, \§ WHI\GWIPQYEK MDERBD L DIROD PO R VR/!
OLTXLGBHWDRPWRAQHEMER QP L\®WHGWRE QWXRKR VR BV T X L GBI DRGULID ¥ X WKHEGKK B G H C
7U X VMREZHZIL O PIX\CF R QRAM I WO L JAKQIDHE H QAU X U WHHIIMIDOGHR EO L J IV Q R B WW L QY BIVRR X B [F WS
GLUHEWKE YV XRW KK LBH DLLRHAF R U G DWRHAG H QMRWZAH. W K WM Q 6 1 R B\QUI) L BH DL BHIE® R
RUH S O IVAREHGO HFHAUHPE,\Y YWMIRGH RMQ Y H V R/8 H QAW HIY SPRIMNQUVBHANG H QMK XEEBDL @Il H RV IGHD R/NMAX |
UHPRYDO RU UHSODFHPHQW

K 7KHQGH Qrw X VWKRGRAWD L DIRWHOHF WRPLVVRRQVXFFHVWREGHQWXVWRE RQY X |
DFWV RU RPLVVLRQV ZHUH QRW WKH UHVXOW RI WKH QHJOLJHQAXVBODHGHIDLWK R

L 7KW LJIKWYYLSHRMAMH EWRRQEVDEH D HIIL YWV K B G H Q/ X WV W®! HO XZLLVOKIRLAL WLD
ULMWRH Q G H P QDL UHHHAGH QUIRHIEK [EGHIQ | R U FEH BVEK@IHE H QP X WINQIBIKHH) W/IHAUWYDLY@IG H QW X WD H @ D |
RILVFYD S D FK. MLHHXBUAGQEW KH D Q VD RWX RIOQ VB R D DK H © XYW W PDEEMMQS H U \HPGE O RVBGKAH U H XRQ
W K H U HDXQDBSLHBUD IBKR F X PAHRKW E KWDS D U MQ QR D S D Z IK\M WRGIRWS H F L 1 A BVOKINU R WK H S RQY WGHDE
6HFXULWLHYV ,QWHUPHGLDU\ DQG WK HESR\RIQVDU\ %DQN VKDOO FRPSO\ ZLWK

M ([FHOWDEHWHTXEBHEWLRQEV. LL _DDQG _| WKE G H QW X V\KKHBRREBW H T X W& D NCHQ
LQLRBBOLR[DFLQRINDERF X P R @ WKRIUHOV/W HE X AWV DRAUHSH U SRIM MW D E Q/LSHEH @ B @ EN HR)
GHIHFWV WKH FRPSOWKGFHDEHWWHRBHWR®HWBHUYLFHU ZLWK WKHLU UHVSHFWLYH

N : LWKRXPLWEK QG H QW X VNRHEKDTL J W R/[IDFPQSQXHU V WIRD W L R @ IW.K & G H QrW X \U\WKHBB:
EHERXWRDNHLQYHVWLGWW KR IRURBREFH U E DAY XIHQ8 H U Y R BHOR W B H U \RADIR W KR Y H Q
D J U H H RHBQWKHHURRER Q G L WH IRIQWW K, IQ\G H QRADQIGIY H O B W FIXGP HL QWVRHF F X U R IDQSHH | DR @/\RYHD O L
HQ IR U F HBIE EQULWRHIHH/L QRIIQYHXOVG H Q BVQAUUHHO B\RKAPGI @ W QR W IDHU HH R B @ W URIB IR @ WP H QW
FUHD®H BRI RS UR RRID QL HRX U S RUBRWHIEH IEWWIGIOWG H QRADXQWHH O B W FIXGP H. @MKYHD CRAN KK L F L HRG
D QR R O O R WHAKBHD W L V RIDFO¥F RRG V\W RRIPEK K, IO\G H QRID)QU IH O B R/ F)GPEDIWK & G H QrW X WGV V F U
PDW DNHX AKUWIQHURWE Y HV WLLGQ WRAERFKRY/D W\ M WD \V HIHL W Q GW K & G H Qr X WWWK-IEHOV H WHRDQ:
VX EKUWIQHBRWO Y HV W ILWE EEHRION MUMRODHFAVWKER R N W F FDUISSY H P RWWHKAM V XRHOUQE H U Y ISFHHULY RRED\
DJHQW RU D@GRKRBO LQFXU QR OLDELOLW\ RI DQ\ NLQG E\ UHDVRQ RI VXFK LQT



O , QMY HKIMKE GHQWXVRHHY SR QWLDIR®IS HLQ®L § X G WRER & V H T OR@ S DIPC
RIDQNL Q@& D W V RHFHUEKIIERIN. P MWVBIRR 18 U R IH YW @ K 8 G H Qrw X URDMEA DG Y LR/W 8H. N H CRLK RIRIR
RU GDPDJH DQG UHJDUGOHVV RI WKH IRUP RI DFWLRQ

P  7KHQGH QM XVUWIHU RW L VR L RUFH T XVHKABVK/M V XOHUQR W HOHSI$ O L D BE3HD DFH U W |
XSRE@LMKEE G H QWX VURIHHR Q F O XWH @ H &/WR UMD PR IV Q G L Y DE)CIMRNR B H\F HDXWV K RO FARL VI
W DWSHH F IDIE W6 R Q V WERGUD\G H QRADQW I O B R/ F)GPMHRONMAZN. MBS H F LVPLH Q@ CRAVKUEMX W K RRU L FHISSUR Y L
K R Z H YWHKUD\R\R L VAR L RAHK W1V ORHUUX FRKW ID151$ O LEDEPMIE \G H O L WAW K © G H Q7W X UBUHHLY LPVHHUGY LA K PI
WK IR UPBOWH RLE M R ® EGLHAX U V WIRGKVA G H Q BVXXIK-E G H QA X U WHKIEGIOQ W MRA B G O XV H B BNOVWHK
FXUUHQW FHUWLILFDWH XQWLO UHFHLSW RI D VXSHUVHGLQJ FHUWLILFDWH

Q 7KMHLIIKM/KEGHQWXVHRHU | R QG LV F U H VAP BI\U QWK IDE H GRAD>QWIH O B R/ F)GPHKQ
QRW EH FRQVWUXHG DV D GXW\

R ([FHSRWQRW UHB/®QRIHER F X P H BW AW DX WIRH @ U Q LW RHKER O GEHWWK 8 G H Q7 X U
KH U HX\@ GGG H Qriy X U\AKHIRIRAOD YDHG X WU H V S R Q WIREIROMLBAHR O G HMDIQR W K B UR U PIDRAQLARHIN/ & KM X
W KHH U YR BIQR W ISIDW WBKW H O BW F)GP B IQIWRID \F R PIHQ W SHR V V H R MLKRERG H QA X UV ER IL VRYL F F
GLUHFWRUV HPSOR\HHV DJHQWV UHSUHVHQWDWLYHVY RU DWWRUQH\V LQ IDFW

S ,IWKE8GH QM X VWHHTHX IHY VWV U KUF RV RWDAXWM ISIE P L Q L VRN IDHR/ @ GZH WWK V SAHBFQID F WR |
RP LV \LIGRRD Q HEMMKM\G K QWK & G H Qi X UNAKHEBHOQ W L AL OVHERDX W IDUIOQ D EW & H WM BRIWU D R@ D N
V X FOKE W @FGR Q WW B I HJ D RIPF WX. QO BIQY8Q W IK@ G H Q7 X WAKHIKIDGUHH F HZ Y HVE Y A U KUFRVRLKRVQAKM |
$GPLQLVWUDWRU RU WKH +ROGHUV DV DSSOLFDEOH ZLWK UHVSHFW WR VXFK U|

T ,QRUGMRR P SDLVDKD ZWX OB X O D\WIBROAX R/ & H@INH A WRW L RWR/ L PI$ S O LWRD QM
LQVWLW R WO RGHRNHD DVWR QR Q G ROV H U LDRFWLLVINQRBRIVD\D X Q G FBLSIS@IL FD E OW K B G H QA X U W/
UHTXIMREW FHQDQGHFRHGWQ LRU P D WQ BAMEG LYADEMHEQ W ZW L IRRD L Q W DX QL QH\D\D W Z R W
,QGH QW XVHFAR UG HOQ REW KSHD U I L BIMAR R YW B K 6 G H QW X WMIS-REQUW T X H RW/L VAR L B M ALIG HQ W
LQIRUPDWLRQ DQG GRFXPHQWDWLRQ DV PD\ EH DYDLOMK®Y W HRIUWRX $RFEIM DA MEK |

U ,QQRIY HQUDADKE G H QA X U VHB i DIFRMH\D L ORUB H\OLIW KSHH U | R U RILGVAREIO L J DX\ ICRAG
,Q G H QRMIXQWHH O B\R A)XGP BB ADR M H U F X P VEWD @ BIG\B G H QAU X VWAHRIOIW O O XX @ROW. P LWHBI® L O
W H U P L (RIMX VS® @ \WDER® DKIR OV H F X UL MELRM WD UA® HMPWREPH Q \§' D TPOQ WWLHIPQD S S O LS D B WiH
ZRUOG RU DFWV RI *RG IORRG ZDU ZKHWKHU GHFODUHG



RY QG H F GFI BRHEBL O L &/IDVUDFUREEDR V W LADX.FAGRHEDIUW K D\ O V VBIRROS. VA F B ZBA0 R V HR @ H B WRKDHFUF L (€
H D U W K WXINJHRLUULN FROVD ER VW X U B/DVQUARHER VMWW R S S R D9V H D \HRPEIRU R Y H U CCPRAADLVR © O XOGI0D:
RUGLQDEFXO R WLIGRIQHK K MER P H VMG FVU\D BW K@ X Q L FR BROWH Z XQ BK ODH V \R S URWW ESHIVR Y L
R W K/HH U YRR @ W H PES\QY B\G G QRADXQUIH O B W/ FH)XGP R@WEWD DY D L @ B R P® XY . FROBARLFRSQOD/ FHLLDW W HG
RIHTXLSRMQW H U B¥FRW EX @ D W IFRE'S X IV HLLO R W/ IKKYD Y D L @ MEKIDE MAHD\VCH % D IZ N LRHW H @ KR[W |
ZLWRHBRPP X QL FDMLIBRIYOR W KB X EHVRW &8 G H O/ X UWIRIQTE K R \BR® RRAWW K/HD PRO IRVWL @ S H F |
DERYH

V  7KHQ G H QA X U WHIDECREAD L DIFRQUEI L OW & B P SOL\W. KR\E O L J DMV IGRAGINQVG H QLYQXRICHD W
SHUIRURMRREOLJDYW HRG WSWORAH. PH B K RILSHV W U R D\GRRUE B UR U PID\RPRRW B H U ZR Q BKIQHF
UHFHLYHG RU QRW UHFHLYHG E\ WKH WLPH UHTXLUHG

W 7K HQ G H Qr X W\AKHEMI® ONDX V WLIQID HAR@H | X WD GD F WX QM KOG H QRADQRAV KIHHD
G R F X ALH/QX\IDKE W ISRZQR X @ GVHU H D V RRODIEIA M QB G H YW X WIGIRIR G L X K L P R E HE D VRIQ HOHG Y RIS L G
RIFR X Q EHR Q WWEDSJS O L/IIZEVKHONG H QRADXQRHW KIHHLD B W FXGP RI@AML D RSV R Y LISIHIY K € G H QRADXQRHV |
UHODWHG GRFXPHQW

X 7KHQGH QMY X WWHKIERENU H T X WURHDE! GID F WX @ GM KIIQWG H QRAIXQUHH O B W FXGPLHIVDN\L XOF
DF W I$RAR X © % E MHFRNG H Q7w X VWL [@ QM X U L V G K FWIENR RMK YA XQE MHBRWIDR U% Z R X O B T XALKJGHG H C
7JUXVWHH WR TXDOLI\ WR GR EXVLQHVV LQ DQ\ MXULVGLFWLRQ ZKHUH LW LV QRW

Y 7KHQGH QW X UWKIEHQ \E KHH S R QR/Q RKIDHID ZOWNKQ R Z O R I&/J¥HH LDROIER Q G LRVR R
RWIDHUHH B B W U@ R © XWPRVORNHKLYY ®, IQVG H QRADXQRIV RBIDQ V D RWX RIGCRK L ERNDS D UZK\H WRIE RDN
RULJLQDO RU D FRS\ Rl VXFK DJUHHPHQWMW X\DWHEHHQ SURYLGHG WR WKH ,QGHQW)>

Z 7KHQGH QWX VWKHKDIHREOLJRW X W@ H W H BRBRVOKIH B RIQUEVIR Y U WRRE S O [ZD Q4K
&UHGLW 5LVN 5HWHQWLRQ 5XOHV RU DQ\ RWKHU ODZV UXOHV RU UHJXODWLRQV

6HFWLRQDGHQWXVIRRHMD EI@BH F L WPRW HR/HQ G H Qri¥ X UBNHVHX © RI\H V S R Q MR KEBRLUN\H
R W KUHH F LPR DOWD G\CKHEBG H CD/DMEIVHL IR W IR W WHE @VHL J Q DDVQREM W K H Q RNV FKEIVG HRIRY X RNV HLIR W |
([FHOWHRUMBKHFW LR W KB G H QWX VURCHNHE B H S U H V HIQWIWD RRHD. @ (FSAL YL \F L HRQWF K, IQ\G H GRABXAW
1 R W HRWV RVHKUD/GVH. J Q DDADIXANV K H Q W IMFKDENG_HR@W X U RDAVKIHR W IR R 1D QD V VRHW KZH X YWV RWHH O
GRFXPHQW G H QWX VWKHIRWHD FFR X Q RW EKEYRID S S O L EDWWHRQRHW [6H ORIE QR W KLER WRHE W
SURFHHGV RI VXFK 1RWHV RU IRU WKH XVH RU DSSOLFDWLRQ RI DQ\ IXQGV SC



RI WHKVW (VWDWH RU GHSRVLWHG LQ$RBRXNAWK RWDERHRUERRMMERYHA & R OBCHHUPWL ERIQ

BHFWLRQQGLY5GXKRUW KB G H QMW XVUWXEOIWEBOBF ZWHAGH QMW X VWMWY GL YR ®QRW |
FDSDFDWHFRW KRZ QR B O H GRIHRMWIHQRED R W K H (G HIPKMKS YV ORHIUS |1 L O LIRIMVKHA V XZHL WAKR/HD PUHL J
LWR X ® 0B YLHL WH UHR, WY G H QA X UW®\E D\ L ®IH QPWD Q '$ DHIDVGHH J L V &RIDW L3 HE D WIHWR D b1 J R PR
SD\LRQIHRING RV KHD PZH VOK N HJ KR Z H YW KB G H QA X URDEMAR P STL\VBKFWLRQQG  ,WW([SUH
D F N Q R Z OHIGUHBHIEER Q V HVQRVKIDEVD P L QUK RLEY W L R\D\DFOF L DIVELER © WIL@/XFHD S D FR MQLGHIV QA X U’
3D\LQIHQWSR V LWDQAH U W L5 HBE D WIMUEHUF X U LQWW.HWP H GO P UQTUXRI@ W L R Q\DFOF L POV L RAX |
P X O WR.I3 ®DIF GW Y B KIDWNH S D UXDQVE M IXFO@W. W KIRIXQAG URDUD A BIDVURR Q | @ LLFQW FSWH QW GXERHO R\ T
SULQFRB WHEWU RFKG X F& R W\ ¥HH W WEIRQW X FR Q | R B\ D EKMHRW KSHH U IR UE D Q PHP L Q7TUWK|
1D W L R\D\DFOF LI IV [LSRUGE X VALHHW U MK K, IOVG H QRADXQRAN RHID Q V D RW X R IDIQ@/QY X RO S D F D BRI |
GHIHG@ODRIDW V H DR QMES U HAV/D/IOEHAE K WV XW KR O GIHQIERQR W B H U \KPQ IWUQ.J BWWV K B Q R/
WKHDRWRLVFORERW HQMILEIM® WL W K \DV)B Q B Y. BUH RMJIRDKEHR Q WW BREH U W L5 HB D VWK DB
H[SUHVV WKLUG SDUW\ EHQHILFLDU\ WR WKLV ,QGHQWXUH HQWLWOHG WR HQ

6HFWLRORWREHIDX QW W I DXQ\W@WH | DXRIBM SEBRUW L [P WRRWDDWIGE R QW LIDUENYW X
2IILFRIW K 8 G H QA X UMWHHAHMZ Y HVWD\VR MRLE BIY F WNKQ@RZ OW & BINHRE G H Qri X UWKHBQ® P SW R VH. 3|
1RWBAMVRQBL WK V SHEFQYY H @WH | D XRIBD SE BRUW L [ B WRID@E R W H K ROV )W B R WV E EHOPHDR.|
IDFVLPLOH DQG RWKHUZLVH E\ ILUVW FODVV PDLO DW WKHLU UHVSHFWLYH L

6HFWLRORPSHQVDWLRQ

D 7RWHKHW BERW K H S DISGHJ V WIRQKA G H QW B M\DEHRY H QIDQIMY V AMED W W K 8 G H QriY X U
| URW L VAR L FDHQ\E K € G H Q¥ X W\WKHIEBHOQ W MVRE A BLY AR P S H Q \DIVWKIYR/QDHOVE K € G H Q7 X U\AKHIBO OlLEK
ZULWUGW LR/ LPHKLFRP S HQ WHK\BIR@®D L P LENBIQS U R Y LRALCRZQ @ H J DWRGKEHR P S H Q \RIDMWLLRX® W |
H[SUWWUWXREVY®G U YU H B GE\UWEQ KH H F X R/NVRIBU K M WIF B'H V@SR KH H U PLOS&H U | R U R DQR MV KSHR Z +
DQGX WHHWH XRIEKB GHQW XVW BB KMV XHBO R WIHP E X WAKHD G H QAU X U W H W KR E X U MUHRPRH!
& R O O HSFFW R ROQDA/D \ P HXGFWR R@W K H LLZQI®I B V RIQ[S EQ& IHWE X U VEHFBGY WD QLRHAO YOGILI @ EVQRER VDD
F R VRISYH U VRRWH J X (IPBSOGE YW KB G H QA X UW € AX B WPHDGEA W K B G H QAU X V@ AF R U @ D WRIR IW |
SURYLVLRQV RI WKLV ,QGHQWXUH H[FHSW DQ\ VXFK H[SHQVH GLVEXUVHPHQW RLU



E 7KIREOLJRWLKRMWXHUGW KEE W L R\DK D/X® WL MHH U P L @ DWKIGREH QDAQNEKHHH V L J QRO
UHPRYDO RI WHIKV@GHIQW X U H

6HFWLREHSODFHPHQW RVUMXKANHMHGHQWXUH

D $UHVLJ@HPRY VG 8 G H QMY X VRGBS S R L QRVIPHXEWW H, D\GRUON X UWHKEGIG RHAIH F W
RQO\ XSRQ WKH VXFEXVWBEEDSW QWKW RI DSSRLQWHHWMRQY SURYLGHG LQ WKLV

E 7KHQGH QWX VURIHB | WHYLDL[ W\ G D\¥§ LZRIL VR MW K ¥V YOHOUE 161 U Y IUFHHAR IXQW L
D QBHG L V B K BWRW KU K M WHF E'\H DIWUHRGY LKRZG YWHIDRY X FKH V L J RIWWK_ERGN QM X V WHIEIOIH F WY \BI
V X FFHW U R ¥ D/BIHY X MHGEIDLW LRRIW K B G H QAU X U WHHUBHGXHT B HV V XAHDUU H P RW KB G H QAU X VBAZ M L V
LQVW UK@GHKGW LEQRRISR IZ K L EKQ VW UKPIEGDH O L YWHRIKIEEG H QA X UWRI H P R D BBQIHR SV R/ KK F F
WUXVWHH LI

L WKH /QEGHMOQWNHUBLOV BHMEWRRQO\ ZLWK

L L DF R XRUUN G HRADVDE BV@INKD D W RFIGKADY IMQXU L V G QFKBKIL IR BL HHW RHWFKAE G H QI X \UNMKH
KD W W BEHEE B GHD QW D@EDIS S R L QUAHLFOHID Y. i X L B YD WLRRQXV AV RAGUL OB/ G H WYHDNY R U R/
VLP LRIDELIRW K B G H QA X VRIWBRD QV X E V WHIBIW B B G H QA X UWBHHRTS IR IRW\G HW KZALD G L QRJ
OLTXLGDWLRQ RUXWAMEIQIGMQW X UH

LLLWK B GH QM X VRV WEMWE S R L QRVR QWS RV REVDUHFHDY. A XL O B WIRIRXHVHW F
WU X ¥ REWH UMD R V R B WIRELRI DRULIR® K 6 G H QAW X URNURHD QY X E V WDIRMY B@G H QI X U\
SURSRIBPWNBQDVVLJIQRWEW Q RIEWH G RWRLLIOAQ H WDEDE® VE\H EDMAK FKH EEIAVF RG XIRIW D DIQ
FRUSRUDWH DFWLRQ LQ IXUWKHUDQFH RI DQ\ Rl WKH IRUHJRLQJ RU

LY WKH 7WDWGHOWHXEHFRPHY LOQFDSDEOH RI DFWLQJ

,IW K 8 G H Qr X WWHHVHLRIIDW HPY HRGL DY D F DI\ \@WRHIL FRIW K 8 G H QA X UNR D IOV H D WARKQMA V X/HKU
SURP V8 S R\ F H\O\GRHOQAY X U BAZ W L W\G M @ U K @5-KE\WD LEEQRRIER 1Z K L LK V W UK R BEBBAH O L YAHRI |
UHVLJQLQJ DQG RQH FRS\ WR WKH VXFFHVVRU WUXVWHH

F 1DV XF F H\Q\GRHOAW X U & RIEP\RWD RIH. FAL W MIKQ U WG D \IVI WHHUHH W L. Q@ G ®L DAY X U BIBRTY
Z UL VOWR MRIEWW V L J RIUW HP@ YWHEH W | Q G & QW X URHSHH W IDVQE R SRIFMR P S HMXHDLW GR W YDISFS® L Q
RI D VXFFHVVRU WUXVWHH



$ V X F F H Q\GRHWW X U\AKHIEHEHRZ U L VDWW FIDS WIDVDBIS R L QWIWP HIME W RUULHOPIR YQHGEH QW X UIHQIGR
V V XZHKUH U H WSURH)Y L J RIUW PRREYNY GUHH W | Q) G € Q7w X VNAKHEBIG RHAIH F WL QW8 K/ F F H, DGR X W B LHVA K
D QI\X U VDB RGE R Q Y H\ D REGG RIXIDYOH V WIHBIVOUH. VISR Z HDUREX WRW ¥ & G H Qriy X WDEIHGHIA KJIOG H Q
7K N X F F H,\D\GRIUDAY X VWWKHRD @) R WRLIE WX F F H WVARRRAQH K RTOKGIHHUVL, @ G @ D X U WHKDEDWD KH S H @ WHE
LV V XHIR P SWUO\QAR KK F F H Q\GRIYW X UINGIGI R S KW @/G IVYQ G H Q7w X UINOEBEE® F X P Bl QUAWD W P B\
K H U H X QERIYUKGRZ G YWHKIDOG PR/Z L @/ KJHH W QG € Q7w X WKHHUHH X Q GLEMN H QQAVB\R X Q K B EHH IS Q LDGOVE |
LV V DHB KSHU H G H F® & M RABK X WHKIBHD I F B \W&H O M/ XIRLKD V W U B BESE&/W FRRW KHUL QWY \U H DV RBHD ED X
| R IUX OIDQFSH U WY H QB IQEER Q | L ULRW &/BK F F H, \D\GRIUAY X WING® FUKL J KS\R ¥ H&X/WOLGRSE O L J DIVR MRZQ W K"

UHSOD FRHW K &/H QN XVUBHHH WIRGKAMWFW LRY KMV AVREOLIXWGRIDAMW L RQQ G V K IFRQ WILR@XE
EHQHILW RI WKH UHMWMWH®@J QGHQWXUH

G $QWUHVLIRDMPRYWE®E G H QWX VUNGEES S R L QRVIVKG WH, Q\GRIUIW X USHHH WIERQRVW |
SURY LR MRKEWFE W L R\DK DQOREWH F RHPIH FWLQY\BEOH S W DS B R L QBN R/HEKF F H,\D\GRAUOA X U BHHUHY YWIRQK
BHEFWLRQQG SD\PHQW RI DOO IHHV DQG H[SHQWXWWRZHG WR WKH UHWLULQJ ,QGH(

H 1RV XFFHQGRYWXVWHBE6 BSWR L QDANFUHRYW QHKEH F W L RQQ OBIWYWH RN XBKEFH S’
VXFK VXFFHVVRXY@GHQWOOUWHO EH HOLJLEEB HW URMRKH SURYLVLRQV RI

| YROORZLQJ DQ\ UHVLJQDW L RQ XRUWHHPRY® ® RS RALIQH POHGMDXRDVDHIAX & K
DQ\ RI WKH SURSHFWRBWKIHWKYXHU VKDOO SURYLGH SURBHEQYFQ RWKIHH HOKIBUHE I\
RXWVWDQGLQJ 1RWHYV

6 HFWLR&XFFHMMVMRUQWXVEMEIHHDH H WBF) 3 H U VY R @KL KK & G H YW X URMCHEHP HIHB BRQ Y HRU
ZLWKLERDEHRQVRORDBRIHUARY X OMRPQRHIIHBRQYHREFRRY R OWRR MWAKR Q G H Qroy X WNAKH
E HDS D URMD Q3 H U W@ F H AVERLIHR U S RAUDR/W VL @ NWKVE @RV XWXV W IKIEEGMD KVEX F F HR/W IR & G H Qe X'
KHUHXQUGRYW & BBl U WKQEGHO LIXQOMISHURYLRBROW L RKH U R W KVREINH F X R/ULFORMIQS D SAY!
DQ\ IXUWKHU DFW RQ WKH SDUW RI DQ\ RI WKH SDUWLHY KHUHWR DQ\WKLQJ k

, OF D DAV KAHL B M /KK F F HRAW)RFUF H E \PRIIVB R Q Y HR B RR @ R O WERTK\E G RIQIY X U\AKHIAX @ F W R GAHU
F U H EWMHIGIQ\G H QDDR WKL IR WAHKVIKD GEHH HDQX W K H QEAX (IVRBN/GH LGYDHIW X B/KK F F HWW R @ G H QTW X URMHDIG F
W KEHH U W IR DIKIWKHH Q R/ID DB WH. G B F G @ M RAW X VW G&H O I/ X LR WAHRDY X W K H Q DVQLED DVBNG KD MP IDR W
1 R VWMHKVIDAROD EHH HDQX W K H Q BVQVPORE HEBWR RE G H QYW X URACHIHX W K H @ WHLIR BVMAMALKIM KDHD FRHD QS U H G H
KHUHXQGHU RU LQ WKH QDPH RI7WXWWHXF FBIQ 8 RO VDR &V KK FQGHQW X UH



F D WHFK] U W L VIKHIRDOAHL K OROU E KL E KAD Q \ Z KHQY HLIR WRHIVQV K IOVG H CBARLY VGMDERHH U W LR MAKDR/GHH C
TUXVWHH VKDOO KDYH

6HFWLRQOLJILELGIWD O L 71K IBQNGLHRGW X VU WKHHIBRENAVWHD WWNURH T X LU R F HS8 WIWW L R L
WKLV ,QGHQWXUH LV UHTXLUG WR EH TXDOLILHG XQGHU WKH

7 K HQ G H Q7w X WKd-HUHH XVQKEDREING. FEHRAUD Q LDH)GR LEDXIV L @ B GMIUBIZ R W 1819 L \§ WEORMSHP\H U RAIDQ
6 W DAWKHH D M RVIK RUQGYHER R Z/W R [H U FIRWHS RUDS/REVHIIIYY IDOR Q J WRINJHP G BINBWRID W H POMAY6R W/ |
HTXLY D/GHQEERI D W § OH Q K\D Y LIQW KEHD \RHD B Q WAL KIEAWX E MAHEALW N EEID\SHDBEHIT XU X L U HUR W QW
FDS RMDENGI DV W RU @V KD RID G Q WALKADYMRAX E NHBREW N EE DB #DE B @ XIBIF\X L U KPR @@B/P E LRHA
D Q\GX U SRAXWH D V W D Q\GX E NWRX\S H U RIBV DRPQ Q B WH.® IGRADDD Y\ K RIV X WIR U S R 1S I W/ Q RIGKIHRA
FRQ G DWMHRDOD\@ X B 0OV WIRDAW K HRQY KSEK U SRIWIHALH/E W L R @Y KEHR P E LIQIHSADWQBOU RAMKFFR U S R WK Y
EH GHHPHG WR EH LWV FRPELQHG FDSLWDO DQG VXUSOXV DV VHW IRUWK LQ LWV

7 K HQ G H QMY X WWKIAR® SV , $6 H F W L RE) L Q F O X\GKRG W LRIDFDYASH IRRYENWHIHE F R/GI® WRHID, B
BHFWLRE) LWKIQGHQWXTKWERHX D O XIQ G/BIIHS S UR Y KRG YWHMD M K BEGH] F O XGRS KIS H U |
RI7,$6 HFWLRE) D QL QG HRW WG H QXQGHHY RKV K/HHEF X URLIW K M V YXOHJBHX W V W DY @ HQTIX L U HRPWHX
H[FOXVLRQ VHMWHRWWRKQLQ E DUH PHW

, OF D \DHY QW L FVHK B8 G H QW X WWKHFGIOW EHH O L JL®® AR BIE DWWSHU R Y LR MRKBWE W LR QY KB G H C
7JUXVWHH VKDOO UHVLJQ LPPHGLDWHON VG HFKAMAIGRIOMHU DQG ZLWK WKH HI

6HFWLR@SSRLOQWPHOQW RVUSR/WIHEFHRW XHIS TUXDMHHHQGHQW XUH

D 1RWZLWKD\YDW B HE YLK MR IO\G H QDVXQWHL P RW KSEK U SFRRIF i H WDL@IBIH JUDHOT X L U R P19
MX ULV G @RV RIS D B W K7H X (AVWY B IV\B W KWL EHD R F DWHKHEEG H QAW X U WKHIKIDOVWHISHR Z B QISD \H [H F B
G HO DD W U WIRIS @ FRMIRVE R LBHH U WREDFBADF R W URE RV MHU XRWHESIDW D YWRHWHHSHDW D YWARADHRDY QS D
R W KH X (MW D\QWBRH V @'X BK U \RREGI UV R@ X FFO S DB DMRW KEHH Q IR IV VB F X 8B GV LXHNKL WV I X (AW [
R D QS D W\ H DHRAX E MHAFRRHV ISR Y LR MRANFE W L R @ X FSkR Z HEIX'WR B @ L J DUV R QWS U YOWWK/EB G H C
7U X VVDAFR Q V QG H H \RUB YD ETRF R W UR W W S BNY D WRAM/UHHIX\VGKEEGIDH T X WURHHEGWAKWHH URAVO L J LB D
V X F F HW V RXQ/GBHHLE W L RIDQEGR) R WL RRIW H K FRONGEHS &R L QRATPORGRW URY M/SHDI D YAHMIEGIOH T X X Q B
6HFWLRQRFR W UXKIEHBDS S R LALWHKR BEMR Q VRIY WM V XXHID VIRRD S S R L QIWPHHTOVD \DIP G W RHDZR WY
HQDEOH WKH XYGHMHMMXRHHUIRUP LWRHIXQFWLRQV KHUHXQGHU



DSSRLQWPHQW RI DQ\ FR WUXVWHH RU VHSDURWYWHHW UIRAVINHHRVKIWWOREGRWIDWORIDY

E (YHW\HSDWDWBHOBRH W UNXK DV@BHK-H W 1S € WP LENWB B BHD S S R LIDQOHA®BK E MAHRE VR O O R
SURYLVLRQV DQG FRQGLWLRQV

L W KR WAHKRVIEGEDX W K H QINQGHDOL VR DEH@AK B G H QA X URYBI @ X W K H Q TV L HFDIABLRQEA W |
,QGHQWXVWH H

LL DQQJKRY HEXWLEARE O L J F\R DRI PSR XIS /QK B G H QA X VWKHGKR Q | HRIW PSR
X S ROQKE[HUFRBHG | R ERPMISE G H QAY X UBHGNEK FAH S DW D WRIE R W UM R WGHEB L XOQ G H U W WABYA
V H S DW D YWRHBVRH KV ULXQY R M/ K RAUR NAGS D UZDLWH@RKKENG H Q7w X WUNKRILHD (YQXJDKE W [ F HVBWVHHH W W/ @
X Q GIHQAD Z Z K H WDKWQUG H QAW X WU MYHHUHH XFQUBWA XIF F HW R R6bH U Y X MG IGHH U Y LSFILUGHIH P W@ W G H C
7U X V WHHIECHOQ F R P SR @ QX\D QWR H i GRUKFTKFRWD F W @ K L FHKY HVQXWAKL J KSRZ HG X WL GIRE O L J |

L Q F O X\GEKHR O GRLM® UWWD KKHX YW W R W BS R U W/LKRHQ @ RV X AKX U L V GAKIIAGHRIQU FD YBIGU IRV P €
E\ VXFK VHSDUDWH WUXVWHH RU FR WUXVWHUXEWWH/ROHO\ DW WKH GLUHF\

LLLQ RV U XK MUUHHHXKERSEH U V RQIDDEW H D R PQD FRAR BV V RID@QR W KVHIUX VIHRUHH\K 1QQEAHOU
DFWV RU RPLVVLRQV Rl SUHGHFHVVRU RU VXFFHVVRU WUXVWHHYV

LY WKH 7Q6HQMHX BB DW DQ\ WLPH DFFHSW WKH UHVLJQDWLRQ RI RU
Y WKH QEGNYWMNWKDOO UHPDLQ SULPDULO\ OLDEOH IRU WKH DFWLRC(

F $Q\QRWU R XRHRWE N DWL Y WR K 8 G H QA X VWKIBGE®H H PMRED YEHH H QY MIGR D IRKW KWHK
V H S DW D W\BVQRER WV U XOWNAM I W\ D@L Y M@ D RKW K HF H WL\Q V W UX P $RLVD QALHDSIDW D WRHE/ R W UK/
UH MWW K IQ\G H QD/MOYBHR Q G LRVW RIQMV L F (DHFKH S DW D WEHQRERH W U X 8 RIGINV F H S W VU FRQ VH V K I
E B H V WLIHABKEN W R B/WHR/S Y SIMA LLIQ WL® V W URIP S RV Q MLPVAKIRALID MRS € G H Q7Y X WRMWHHHS D U IDYWIHE
SUR Y MGHH@Y BX EQMHBFRMIDSH R Y LR MRKQIQYG H QWSHUAHL | L © B O B IHI R Y IRAW R, Q\G H QUAHXOLDRINRLKEHE Q GRXI
DIIH F W KPEL D ER (RUMIR U GE QR W FFRY K B G H QW X WU \AYHHY X ALIQ V W UNKKPTH@®\O HIGMKK 8 G H QI X WU BIGIT
FRS\ WKHUHRI JLYHQ WR WKH 6HUYLFHU

G $QWHSDWDWRWR HVUXKNWEEW L FER Q V WLKNDGIBOTURK V WM HRWYW W R U Q H\L WEK(

SR Z B QIEX W K RARLAMW B @SR K L E E WHZBN & ® QO D Z DX) GRHLY H V S\WRFRMO\G H QRAQVIBYH K D QLBD VQ\D P Hi
DQ\ VHSDUDWH WUXVWHH RU FR WUXVWHH VKDOO GLH EHFRPH LQFDSDEOH RI DF



RLWY W BWRSYHWIMW KNAVP H B QWY X/\K\DY®I & @ QESHH [ H U FEWWK®& G H QFW X UW R HHH W B B WP [EW Y BIZ3. W K
WKH DSSRLQWPHQW RI D QAZXRWMKFFHVVRU ,QGHQWXUH

6HFWLRQ@UHIHUSROQ HROVQ B SR YD L GAKWM V XHUHQ G H QAU X U WHHIAGR® SOL\W K$6 H F W L RD
H[FOXDBQRUH GUMIRW OR QINKIEE HF W L RE) LW K, IOWG H QUALXHUTEX WURHIGK D O XIQ EVBKIHS $Q, QG H C
7U X VIWHEKIDWH V L REHHGUR! P R V K BEGIOX E MHRE 96 H F W L RIDV W KH W H Q ®/L F DWVKIQ.G H QUAYHITEK WURH
TXDOLILHG7X®GHU WKH

6HFWLRQ@D[HVH L WKHKEIG H Qry X URIRIBH[ F FASRVKHH W WEWD L BHLDYOE B D E VRNEO L J RWB RR @I
FRQW D QQSHEU Y LSFILLQHIH PW IBAV/U Y R IEEGEDL DIRMIQO L D E LIOR\RABM & H R K ¥V X\W KR W H K FOGR&I
1RV BQ HJWL KIQUEIHQW DD ZL Q F O XZ& WXIRDOW W B &/H\BRD MR RRIVR U HILQ BRRPUY D Q AKD RIYQR W KH
LPSRVHG RQ RU PHDVXUHG E\ LQFRPH RU DQ\ LQWHUHVW RU SHQDOW\ ZLWK U

6HFWLRQ@S5HVHUYHG @

6HFWLR@XLMRYQIRUFHRBQWH@WH | D XVEKIRFG X QBH R Q W LW X BGH Qi X W WA BIHE XWK DG
EHRE O L VDRVHEMWAFREH R Y LR BR O W L RROW 161 U Y L$FILUQHIH PSHURVFW B GR \N BHERYI RIVIBY J R W KIHJ K
R ID Q6 H F X 8B G GMKJIQWG H QRADXQRIW RBIDQ V D R WX RIEONE U R F H HZGKIHOM R MIUVHS H FS HILA R U R D@
FRYH®DQ WH HPRIQ@WD QQKHEG H QRAKURIV RBIDQ V D R WX RIGQ\D LREW HHH H F X RVID RR Z BIWD QLUPHK
,Q G H QRAXXURKV RBIDQ VD RWMPRI@ YR W KH | R U F R P IQR W IOHHUHDTOX L VR IREADKHH P HDAW K € G H Qrv X W'
EHLQJ DGYLVHG E\ FRXQVHPW X B O O\OR GHHPWHEWNDI)IG H Q | R U FUIXIY@AHRY RUK 1B Q\L 6 K

6HFWLR GHSREMWOVG H QMW X VYW RRIO G HKUHQ G H QA X VU WHKHBEOH® WMHDIAR W H KR OREKE LR U PD!
PD\ EH H[SUHVVO\ UHTXLUHG E\ WKH &RGH

6HFWLR@HSUHYVH QW:CONLRRWDLGH/QN X VW WHIHQ G H Qr X WWHHSHU HD/QEDW U V@K WV YDHD
WKH 6HFXUHG 3DUWLHV WKDW

L WKEGH QWX VMWAQHD W LEFD@RIND DR F Z D WKRE®R 2HEXAB LD Q L H{ GV \I RBE W K RURQH Q.4
WKH EXVLQHVV Rl EDQNLQJ XQGHU WKH /DZV Rl WKH 8QLWHG 6WDWHYV

LL WKE G H QWX KOG @ D X W KR QUEMNKIR H F XG\M 19 DQEEH U | RIKIO\G H CO/OYBERM W K H @/
1 R W Bl @IGDW D NDHIEB! F H \DWDAMK R ® W K R/BHHJHHF X \8 HROQLY ®ISEH U | R U B DL@AHK, QWG H QDIDXBBRX W K H |
WKH 1RWHYV



LLL WKLV ,QGHQWXUH KDV EHHQ GXO\ MJPDHVFWWH GDDGG GHOLYHUHG E\

LY WKH 7D HQMHXBHHWY WKH UHTXLUHPHQWYHAWIRIQLELOLW\ KHUHX

6HFWLRQ@KHVVXBGHP QL IR FDKNALGRHON X VU WHIHY V XHWD B OI0Q G H P G H I HIQWGGR B G U P @/H
,QGHQWXV\D IS UH G HFQIG M RAW X VR BIB/GV. U H RWERHUDA H Q OHBP S O RNBIRIVQIEJ D LOQQBVQIEAM
OLDEEODWRS H@\DHP CRIIQ MYXUN UR® X VW R IZEIDEV N i GRED D WXHIID URSNY K F UG WP D QIBV\GH B!
F O D L® HGHRFFWQGE L UHFOADWRIQD F \R P LV VR B Q0 B FHRE P L V VIR B QWRLXGV KOHF W L R IMAKLEHG/H Q7w X W
S X UV MRQMOVG H QDAQIOIR W KHD Q V D RWX R \QRK L FERV\D'S D LRAD QW U D Q VIDREQWY R PXS 1D DHREBA/E H
L Q F O YEXIYERIL P LWBHIM X G J PHADAY G W W QUHHDH/RIP\Y W EMFQ-DVQREW K IR VRMM S H Q\OHRK UG RG Q H
ZLWWKGH | HRID 8D F WKW R U H [DW W@ B BF H RGIODE B R Y KRG YWHUD KM V X/HKBDAROY G H PYK.E\G H C
7U X V RB\KG\L U H FRIWLREUHWRY/S O RRHIHI\H @ W X FOKE \RP LV VIR BQ@\D IDFHRGR P LV VE R Q V VDLHAI R W.RHIQ FOH
PLVFR EOW KRG H QWX VWRKIHQ G H PSQURW\K G H @ K QIO Y LW K\HH U P L R EVW, IQRSGH CDVQYBUUHH V L J @D
UHPRRNY®E G H QrW X W\W HDHS SVOW K @ G H QPW X W\ 8 A O XIELLAQW D S DB BWH QWIS H U W LS H B DVINGUED
- LOPLQAUXRI@ W L R\Q\DFOF L DW HR ® U LQVLHWYP B QBGOSR YV LWDQMNQ G LD S SWRL O P L QAUXRI@ W L
$VVRFLDWLRQ LQ LWV7BRSWHIHW)\ DV &ROODWHUDO

BHFWLRQQGHQM XVUWSISB O L FIRWQ RGU X BWERBVXHUD S S O L EDWK.BR@H QA X UMREIM L V
L Q VW U KUFR\RLKRAY\KH SIS P L Q L VRAWJDIVLFBWLUDYCR B ADUW KRES WR VG € G H QrW X W H RTUIMZU L VDLQD F W
SUR S RARHWGD NRHERP L VEWHKRE G H Q7w X \DBQHGH KJIO\G H CD/GMWUGHD RV@ Q GDRWZHK W /B FOKE WAL IRIREGYDD NRF
V X R LV WIKREBHIH F WA XYEHMMHERHINFE W L R K € G H Qriy X U\AKHIRIREYD L DIROIPD F WW R ERNRR P L V \RL W/ €
,QGHQWXVUWBIFFRUGDWRHRSRYPOK YN EXS S O L RIRMRIRVGHKED WHHH F LI EXS S O L FDRAL IERX
V K DQORBWVO HW Y IV @ L U WG\ D \D/I WWKEHD VRSB H V S R QAMILLEG WV K MV XW ISI6 P L Q L VRAMJ K2Y RAH. D YOD FF MU
UHFHLX B S O L ROVOBRYGXKRIL FUKKXOFER Q V H.@W H GAEXQN D UG D W OS$IWIVRRID NILQYIX K W RF
W KHH F WELLY IV KEHD \RHD R P LV V IWRK@ G H QW X WWKHIKIDOUHH FHZ Y HYRL Y W @Y U K WA VIS @MRY FXS S O L
VSHFLI\LQJ WKH DFWLRQ WR EH WDNHQ RU RPLWWHG

6HFWLRQ=HVH@YHG

6HFWLRQDLQW HRIDIQFRHS$ JHQRFKHQ GH QA X VBLHEMD L Q W QRUIQFRIRIL F RMD JH GRAD JH Q |
ZKHQRWDREWPDQ@RM S RADHQ G H Qri¥ X WUIATHHHY RHFKVR WHOAE K, IQ\G H QPDXEWNHH U V IK BQ G H Qri¥ X U
LQLWLDOO\ DSSR LYW IE2N VD ¥ REMS\RRRD WKMFK SXUSRVHV




7 K HQ G H Q7W X UR_HDHDYSHU R Z W VO\R MG K WAV XVHAIBIH U Y D VB IR W H K FRRIDGA K/ Y Q S KOHR F DRAVL R IR
5HJLVWHU RULF®\RAX PK HRQ F\

6HFWLR@RQF H WaHIKRWYK B G H QrW X WHKIMHL J KSW VY LIDGIGAHPVX Q IDWRLUHGAHRGK € G H QrW X U
L QV KSHH U | R U R I QERAMXGIGH KJIOVG H QWK XDIBGHDT X DADRDRSHH U | R U B DAKFEHG H Q7 X WURMIHVEK WXL GIGHHDL
RWRHBWDQVDFWLRQ 'RFXPHQW WR ZKLFK LW LV D SDUW\

6HFWLRQLUHFWIRRKD G HQAN XV WK KV V X<dHHU HE\U MFRNVG H QAU XYW RR V. QWR/MW D QVEL
'REXPHQWYV

6HFWLR@HSXUFKDVEFWRIYQW\ 5SHSRUWLQJ

D 7RDV VLLQVV6H OCFHRWP SO ZD QWIS RY LRBR QWD X QGMIKH KD @GFANB XOHD ~ VX E MU
SDUDJUWEDESKO RVK I GH QMW XV WHKIWUR YWERR OO RIZQ [(RUPDWHQHD . QIRUPDWRRGHODGW
'"HSRVLWRU LOWKPH @D QQKBUIRUPDW VSHFLILHG EHORZ

L 1RODWHKW®HIWHHQMEKDNR O O R KEQIRSIH D FHD O H Q)GIDUMEHK WL FAKKLHR WHBNRX W V W B/G
,Q G H QMW X VU WKIBQ/® YLLGS! IR U P D MJILIRWQGEH.SXIU 6 K P DEFGN LG WMAQSHU H F HREDLAH D XGIDUNVH KDUDWRH
7JUXVW (VWDWH LQ VXEVMMEQMHOWWR WKH IRUP RI

LL,I [ WKEGHQWXVUMDSH HY LE XNQ0 YHH 8&H W WIGEOHEEH DHE RIYQIG L F\WU WBLENRI@U H Y |
RWHKIHHFRIMKNQ GHQWXVWHIEDK D VVUHVS X UG KDP REFV IGYXWMHIE SO LFB B IDRGS ED VRI@
UHY IRHVE KUHH F RRUMB K B G H QAW X U\ FDH VUHH/$ X U 6 K P DIEFGN IKYDIRIF & X WU BwWe KBHH O LY IM X FUKH S RU
,QGHQW XVHWHHMOLRIGHOL YWKIQR U PDWWRIQ X HS)WN GIROW XIMHE RY KE VW DLW H B OR®
([KLELKHU BDW®@RD DWKW®&HD WSH F ILIE 8 G X \DHE R QIR WAL loH OEGWEKHS R V IWKIR KMK DEH HQQR K D (
LQ DVVHW UHSXUFKDVH GHPDQG DFWLYLW\ VLQFH WKH GDWH RI WKH ODVW 1

LLL7 KHQ G H Qri¥ X VWKIBQ® YQRBW L | LB W W EREQU D F WD ©IB@ QMY HALWY KLLYQH % X V L QDH WRY
UHFHLSW RI DOO GHPDQGV FRRIKXNQULHHD WRHLG WWRH WIS X Q 6 KIDWHX B HUX N $/0 O/FMH P\

E 7KH ,QGRAWXWMHH VKDOO SURYLGH 5XOH *D ,QIRUPDWLRQ VXEMHFW
L 7KHQGHQWXVWKHIHOU® YSLGHTD , QIR UP BW MRRQHH W WEWY MV G H Q7 X UKD O H D

,QIRUPRWDRBWDX@MHD ,QIRUP ZIW REXWH D VIRIQ REAJ B H G Y MGMIEVE G H QP X WU\AHHRAL
WR REWDLQ 5XOH *D ,QIRUPDWLRQ VKDOO EH OLPLWHG WR D UHYLHZ RI L



LQWHRHWQ WM A RUGH/S X U GKRD/RIE W LUYH. O\DAAKIH XMWY D O KW KV G H QY X UNKRIRUWAH T X WIBHHG >
LQIRUPDWLRQ IURP DQ\ RWKHU SDUWLHYV

LL7KHHSRBWHQXUG K B MIgFQV ISYXIUNWIRGEEWWF W L R QV X E Nl ipRBAD WHW KERH N QYR Z ORI &
TUXVWPRPHU UHVSRQVLEOH IRU WKH ,QGHQWXUH

LLL7KK HSRBWHGX UG K P DIFGV LISYXLUNWIRKAMYFW L RQWHTXR QDM KHW M R RKH S X U
G H P DOFGV I2XDLGWRG G U RWRVISHE O O/ HI S R V MWAKRAY XA KIEDW 6.1 OY R IDHOR | L O IROWMEHH O VKIS R V |
W K WV ORHW KK L BHL D VOR BHUHR'X V'S RW W 616 O &V IS R V VWAKRAY X\ KIKD L GVHLDYOR FIHJS Il L O LROWA
6HOWHHMSRV L WRBHLQ L WH. D VEFW KB G H QA X U WRHSIX U S K W K VWRWHH 8PH P D QIGOQORVD F O K |
UH S X U FRKUDH/SHO/D FRP GBEXW V WIRQ WW U & E WH RWY HR @B RRVISH O O/HHS R V RW RIW V S HFIWQ YR
\ JHQHUDO LQTXLULHY LQFOXGLQJ LQYHVWRU LQTXLULHV UHJDUGLQJ DVV

LY 7KHQGH QM X VWIS WU Q@ MRGANVEFWLR QW LPLMBQ3R UPW VAL R G H QA X U KD
UHFHRYIHFE X MRHOEH@ WD S D BVW G H QAU X U WRIGM K B G H QDAQGRIND QR W KEHDIS D F Q@R Y H\OKA
- LOPLQIUWWR QW L R\D\DROF L QY G R 9 LRAXWQDGH QA X U W B MDHQU H V S R Q R ICELLDCELL VR O Q H E MINLE
W KR P S O [EDIJ3HH U ZRQE RV H F X U IDBHHDGGO HD R W KH X (MW RBDIQR W B H U VZR.@8 K O H D
RD QU H O D WERKIM J X O R WLLIR@\W O UGIT X WERHP® GHDV H F X U IDMEIH HID@GO H D X Q GBHKWD H D

LERQQHEMMMEK OHD ,QIRUPBWRRBGH & WREANFW LR Q@W KWMKD QN [S UGB XVWRBINVSRQV
D VQ G H QrW X WBIHGHA KIH D Q V D RWX RIQQW & G H Qri¥ X URIDQHG X W R E O L J\WRQ 8 B IDWDQHH V WR |
LOQTXWHO DMAHG X U B KIPDEp & L RIRW K H WA WHXIPGD G G L WELDRARIMDA V S R Q VIL @ HVISRME MR X
(VW IDVQIB R/ X IKG G L WRLEROQEI@RIWELX WL BINP S O Z K BQ G H QAN X U WAH & W MARDKHGE®! Q HRIIDWY D Q B¢
SURWHBWR RQR@ XRRE VD ERL QGMW\RW § G H PSILRW EGM KBIHH URAW K’H D Q V D RWX R IQIQERQ Q H
ZLWK DQ\ DFWLRQY¥HPWIMX® QW WR WKLV

Y 8QO0 DDYGQ WIK® G H QAXX WHRW K H QRIWIHE H GWRLQRXOHD ,QIRUPBSWRRBGM G W
WKAHFWLRKDOO EH SURYLGHG LQ HOHFWURQLF IRUPDW YLD H PDLO DQG Gl

YL 7KHQ G HQ@WXVUNRHE DI JBXVUNRIRGAWF W L R ® R Q WL.QWKED UR ILHWIGHD R@E K L FKKLIR W
DUPIRORQBH W VWDQG WXED WKH ORMKHS RV IQWRRUN KI\G H QAV X VW KNEXARKH S R QWOLROQ@ D!
UHTXLUHG
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BHFWLROGDWLVIDBWYVRDER. QG HQWOWHE H QUWVOIEBHDW B HR 11 X U WHHIH RIW VWK V SVHEE KUHR W
H[FHBWR ULJRWRW H K R\GEGHF BBIDA R HRIBAYL Q MLKSHDIDBIRY W MUKHHMIMDBEEQR W OHP & XA RR W H K F
LBHFWLRQV _ _ _E._ _DQG  LIWHKHJREQOLJXWGCRMPWLRQQG DQIPPXQI
RIWK B G H QA X U WHHH X QEO-DUG REL J RWWK B G H QAU X VWRIGEHEW LR @WQ G~ DQ G YW KUH. J IR\
1RW H K REGIHUAV L KIHIJBIRAK V S\WAFRBH) R S @ H B/R \Z 1L WAKKE G H Q7w X UINGI iV F EEIHEOMREZ\ D V@ EIRM Q
RIWKHPQW K I G H QM X V W A3H P DR)IG Q BW KHH S H RVW K N V XVHKIDH] B F SWR $ 9V W U OFMQW ¥ O
VD W LV DDJESI VR GFOW K, IQ\G K QA W K V S\HRFRIR W 1B \QVEK H H IO B MAHX® BIGWR. GWSID \ P H Q W M/ KI® G H C
7ZHUP L Q DWILHR @ K L FAKK M V XHIY/D LRD X WWHEES D IRGL U U H Y RSA-DSEROBLIMDHXGHHEEH. U U H Y RSF-CSEROA QW
3D\P HSFWR X)QWE XL FLWADL QX O@E F X PEGL J D VQWE RMV XHI® H O L YWRUKHEEG H QW X VY@ HL F
&HUW L DLEDMIRR® X QVBAIBU H T X E UMKBHS LW K, IQ\G H QLW X WIRHITX D O XIQ EMBKIH$S D QQ G H S H
&H U W LI RE WUHRIF H U WS X EHDE F R X QRADDREVHWW QKB SIDELGFH T X L U R BH 6 W VR @D QKSD F/RV D W KX
FRQGLWLRQV SUHFHGHQW KHUHLQ SURYLGHG FRUMKH®DWGE D WRUW KD V B VEIHH Q

$IWBIQL U UH Y IS FHISERDHEEAX U V WIRD BW L RIDQ\ED W L V ROW MRHARKR @ G LWWHLIRWIAKU MAKE G H QI X W
SURP SX\8 BUH T XMKVBGFO Q R Z D@ G Il ML IKEL V B KIDIW K M VWI/R E O L J DMV IGRAGINOVG H QR K HIIR\W/ K RAKHU Y L
REOLJDWLRQV VSHFLILHG DERYH

6HFWLRESSO L FOIW VRRQ H\ORR Q H3 M S R \ZIL WAHKE G H Qry X USHHHY WIRD PW L R\OK IEGKH O ¢
WURQIS S CE\H® @ F FR U GDWRSH R Y L R IMRKIHR WG K,IQG H QWK KS-D \ P HIQIWWVE IHWHAEW B U FDXQ
3D\ LYIH QMR KR W H K R VESHILU W IL RXVORDW KSHD \ P HRQUWHSSHW RRZGK L VR FPKR Q HA I YEHH HBQH S R \Z 1L NAHE
,Q G H QM X U W HDHVX P&XBQWRHFREXWKHURRB QL Q FLLGS\ BDLOHBYWYDHPIR X EW WX AR Q HQ W HOGREN
VHJUHJDWHG IURP RWKHU IXQGV H[FHSW WRUW QN Dif WHR® 'BR X R HQMG/ KHIU H HO X

7KH SURYLYVIBRHEW RRYKOIOWO VXUYLYH WKH H[SLUDWLRQ RU HDUOLHU WHUPLQEL
6HFWLROHSD\PRIORWQ HYWY GEG3 D\ LRIH Q @F R Q Q HE MNRVED W L V CDFE IV GFOW K, IQVG H QAL X

UH YV S\HEFFRMR W B ®® Q HVK KIQE ® Q3 D\ L RIH @ W KUY & & G H Qri¥ X VXHQIGHM KSHU R Y L R MRKQQXG H QAL Y
UHVSHFW WR VXFK 1RWHV VKD @E} SBR® \GR PDRAEWRHGW & W X WX H U




WRHH O QS S MAHFR WERIEW L P@QW K H U VX EROQ L RIH @ WIEGCH O HIRE G XOU WOKLHDUEZ LONUKA V SAF
VXFK PRQH\V

6HFWLRGHVH@YHG
6HFWLRYXQ QDO 3D\PHQW

D : ULWQRMAIBAWHUPL BWE RWIKHI\ P HQ WXS RZGL FW KIIRR W H K FPOG/EK W\ FAQKGHHR WV/I R
| L Q®\ P HDEVED Q F H O\OKIFEIARYQHVQX E MR DAZ\R % X \HLIMD \ VI U LQRROW URMY K WV XAHRUK € G H Q7w X WU \HT Y
WKE&GHQWXVUWRRIW HK FPPOGE BHRGD WK DOLQ H % X VL @R VOW H F VGAAK DS\ P H/GW F L I LMWIGID \PHQ W
ZKLYKEGORD \PHQWHYV PHR QMXEKK L FKGH U L HV%7H U P L Q MWMB-R RXXBVRZE L FIKQPOD\ P HRQAX ALIR WZH.V
E HP D GX-5 RSQJ H V H QWYL BURQVGHELR WIHW KRHIL FRHRIL F WK H G H VQ J QIDIW ki R XRIDAQY X A K QB\ P HD@
L LW KV KM F R D GRW K H D BIS\OH\WRX BB\ P H Q WHD RO/ S O L 5 D EFOHBNLDD GRHQ ® § RSQ H V H VYW RI
R W KLIR WIHW KRHL FRHRIL FWWK HU SH LK H\GV V9 B WW\W K € G H Q7w X VMIHAHF R U G DVWWRSGHU H F IVGHLQQWWHQ
EHDFFRPSBE®LAHIG FH&H U W LR MWFEB/FMHL Q L VWWHWIVRILFRIK ) | R U POS\HRIQR U W | ROHK, IO\VG H QRVRR X B L
S HUGRE WRMHK AXQU UFHD@W HEBIK U RAXKKEKD R/IM X FKR WOLGEH W MRIUGNIKID R/IM X A KQ® IOV W U I7TEHQ G R G
JUXVWHH VKDOO JLYH NV KHQRWDL BB WRHYSBDVY WKH WLPH VXFK QRWLFH LV JLYH:

E 1RWZLWKWREBIOGR QR BWY R IGOW KHU R MWK 8 G H QA BVIRE AW L RRW KR F X U B MG
6HULHV%7HUP L Q DDMLERGX GW K R Q5 H S R\ Y&HD \ P HSFW R Y/Q\BFAR@ WW® KH @ GV U KR/AMVKEH Q HRITAW
1RW H K PQEBYLRIUH QW K8 G H QrW X VARKHSD® X FK Q &W KIR W H K RS GAXUNM HREGKHHR W HOW K HQK
D ROV KLIR W H K R/ GERAW U U VKGR WIRBD Q FH CQ VW LR © R Q W KWNAHKGHD WSH F ILIQVHOBE RY H P H @ WLV
Q RWWKHY G H QA X U WHINQ OH F ZQUGE WOVR RV RHUAH P D L DR\@ Bl K RS R HRU\E WIHS S U R SJWHIFIRVA IR W |
7UD Q ¥ JH @ WEH J L VIWRXDUW MK W IRWD Q F H @B BHROYHQ®IOV W U Z E WW VBBKRH I WR R RBIQREQ
K D '0H D D MAWHRMHH F FOGRGAVOLGAVEKL IR \WAHKVEDARND YEHH QX U U H QREBHDUQHRGH OV IDENG. R QW X WURNDHW DINSIS U R § WL
REDDSSRLQ@W\GRDDNSS UR § WLHIBRRIQ WIUHNP D LXR\QH K FEGH H V ® U Q RMGHHR W Bl @\8 KHR WK H
V K EEGED RGRAW KK Q GQV IBIDR H GWF R X ® DR KEHH Q IR I YVALIR W H K RTGKGIE G M Qriy X UINQIGHIGID \ L RIH @ WI
SDWW KWV XHBBRIH T XOHORR Q LKHIVE GV K HRW KSHD \ P HRQBW L Q RILSIDADH W H MY P DXLQ@F/O DI IRRIHZR \ H D § MV
V X FSO \ P HDRVK M V XHRW H K RHGQGAHMROPHS Q 1P X VONR RVNR/ K MV X R 8 D \ P HDQAWH Q HRUDHIG XWW R BRSSO L
DEDQGRQHG SURSHUW)\ /DZ GHVLJQDWHY DQRWKHU 3HUVRQ

F $OTRWH U H QRSBHRA IR GRQMK HQ® IOV W U Z E WK IVRSBFEVIL IR WIHQRED Q F H O/ IRGRIRQF HEQ
WKHDQ¥JHQW DQG 5HJLVWUDU DQG EH GLVSRVHG RTUXY W HPHD Q@ Q B UWAKIHW, MWIXOHFW R U



6HFWLRQ@HUPLQBMIKRQWV XBR WY KHH U P L @ DWWIHR® IW K B G H QSAUWBBAIWW L R Q@ Q31 V
SD\P HRIODVD® R X @ YWKIH U H XRUESSIWLVRRX FKH U P L QVEKVE IGRIQIY X VNRKHIHD IOF RZVUH. VWW\W B @ QBHF R Q Y
V X E VW DL@WK_RDUIRT | K L BBLKAH U 8 YRV WIRR WE MUK DUGI@® MINEHRMW K 8 G H QDAXEH IF R @WRHK W V X BILUW |
UHFRXUSH HV IR@D D WIDED\) W \WIMIAD W H QUHIBN (AW Z W H WK KIHQ V \R MQKIH U A D HDBMBHBEQ H3 X
R WRH F REXHL WK V RNV K X AWV D OB O R F R MGXH X (MW DIVA-H WP R X QME/GV K & G H Qe X URY
DQ3D\LRIHSWUVWERBRMW LR 8 7 K HQ G H QrW X \\RK-IHD IOF R Q@H O I/ X ALKD V W U R RHIDVDDERVY L J QLR
HD FIDZHW KRR O WKHEGIDD V R QIIHETOOHEW WY KMV SRHAJIG I U Y WIRH I @Y K ¥V YOHID J W \MIVGEAD W i QvH
7JUXVW (VWDWH

6HFWLROHSD\PWHWMV XHUHQ G H QA X U BVOMA K3HD \ L ®IH W DBQU®R P SW W W/ K MV XHSURZQ L V
UHTXHVW DQ\ H[FS$NWVXERHIFMY IWREDY G UHWXUQ DQ\ 1RWHV KHOG E\ WKHP DW DQ
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6HFWLR&XSSOHPG GWDIL KRR W KLIR W H K R Q. GVHURENR Q VRV MR O GRID@A R WHB § G
W K&H UW L | L F D WHEHRIDYSAHRWINGIG P L Q L WWARUMY KIHROUE N BHBU Y FIHQUF O YXOGA R B F H&/IV R YLEF HIUOWQ \B
RE O L J DWAHRW M DIQIBG Y H DVHHFOMHKG! ZH BWKEHR Q VRV KM T X LEUHHUGN L | L F DWVIGHK B OIBASKEN L Q L \
R W K4-D F N 6843J Y DAZHIS O L WIKEAY MDHQUE K @ G H QPW X WEKIHIEDX W K RRUD DY G R GRID G G P L Q L \2W G B
DQWLPKIGRWLRRLAPDHQWBWEREP R UH G H YW X 88 HRW| © WG PHHUMEKR F K FARQ | RAUBPQ
DSSOLEDEDHR MRKIHASD V. QR UBM KD WIH [HF X W KR QIHFR UPD W L V MWW R G H QA X U MRHDIDR IW
IROORZLQJ SXUSRVHV

D WRR U RHIFRAS OW KE-H V F U RID/DISRI@ S B QW L B M E MHREFKHH R IW K,IQG H Q RVK i WBHAY
FRQYDHOER Q | KIQRVR & G H QY X WINGSHU R S YA X ERHUFHAT X WIRH/GK E M RVARMKHHGI RIW K, IQ\G H QRN A XIE N\VHAF
/LHQ Rl WKLV ,QGHQWXUH DGGLWLRQDO SURSHUW\

E WRYLGMKXAKFFHV RO LZQMWMKO-ESOLFOEYHY HRGED Q RVE K HVNRRKDK MV XIHQMS
DVVXPSWLRQ E\ DQ\ VXFK VXFFHVVRU RI WKH FRYHQDQWYV RI WKH ,VVXHU KHUHL(

F WRGWW KHRY H CFROMD KAV XRW KEHH Q RID @6 H F X 8 IGW MHRX U U DQU HIKSWR ZKHUHR QI H
XSRQ WKH ,VVXHU

G WRRQYWUD @WWIBIRQU W RIBIGIH B/FHK B G H QW X VBYGISHJ R SR W V Bl WA F X IURUAMGBHH F X
2EOLJDWLRQV DQG WR VSHFLI\ WKH WHUPV DQG



FROGLXNWIARRVNKFEFURSRDWVBWAIRKHOQGH ZQVEKW K R G H QA X VUBIGMER H W UWXKHRKW ISR Y L V(
UH YV S\HKERAD NPIE FU H T X E UWHAIGIOVG H QRNIDXWRIBI\F R Q V LZ/IWWRKEBW R Y L R MRKIAKG H QEVMHR HH PDHSSS U R EUW E
WVVXHW KR GHQAW X VW RVRR U RHIFRVS OWKGH VFU RIDQVKGSU RS RIDW VB WYW L FIFP RUW J B OHHG
FRQYH\HG DQG WUDQVIAWMMBHWR WKH ,QGHQWXUH

H WRXWDKD P E L JRUFR\U RRHFVS S O RIS Q WY LRAWR,GNVG H QAKX BPH \E H. Q F R Q \ZLL\WIKBRQW
SURYLVLRQ RI WKLV ,QEHQ®XBHPRUWNEKGXIRQRO WKH 1RWHYV

|  WRD NHOR W ISHIR Y L R MRKQXG H QAN YAKHY SAHAEDAWW \R H X W V VDIUR. QRUIOGIM KILOVG H Q SWKRUYH
K R Z H YWHADXYDKE WAL IRIDARDG Y H DVHHW Y1 W HRIBIGAVR O & NUKL IR WLHDVQR D W HUHA\DIOH PMWFRRQNVEHQ WU R Y

DV VHW_ 68 RBWIKRIQ

J WRYLGPQEHRYRMHOFFHSWDGB R L QRHRHM) BVHUF F H, \D\GRAUOMY X W BLHWIHKI \/ SAHAF |
1RWRW RGWR F KD QIGR IWKHIR Y L RLR QG H QDX KIBEHQ H F H VIV@PSEH U P LWBVUHRGYILRGBHU D F L OWV
DGPLQLVWUDWLRQ Rl WKH WUXVWV KHUHXQGHU E\ PlRUMLWREDQ RQH WUXVWHH SX

K WRRGLHOL P IRQIDGNENR KSH) R Y LR MRKENMG H QVWRXUEHK W B § WIEGCH F H WWRIK RYARTEX D O L | IRF

W K, QG H QUXGWHIHSR X Q GIMQY L P LI G B BMIVID IDMHKWHHE QDHIVOMI®R G\G W K, IQVG H QWX FRUM ISR Y L D PROGEV
H[SUHVVO\ UHTXLUHG E\ WKH

SURYIKRZE YWKDW QR DPHQGPHQW RU VXSSOHPHRW KPP Q@ \E B HBGLUYRFTWMEMAGIRK O/ & H

8SRQYKIHH T XRIW\K N V XW K 19 G H QAU X U M/KIBNOREZ QWAKK, W X HLIQW KHH{ H F X WIDR)XY X SS O H B B G W QR(
DPHQG P XYW RUIHHE LEAMWRAHE LRAW K, IQ\G H CD/XGK PO BLHQINX U WDKSHSW R 5 U U Bl W BHIDEW /'S X OVIXBOAR |

W K H B R Q@ CELXYWKE G H QMY X UWKIEGRBVR E O L MDRVQMBE WRFKX S SO H P €& G WRDR B G IVHKDIM F MVR\Z
ULJKWVY GXWLHV RU LPPXQLWLHV XQGHU WKLV ,QGHQWXUH RU RWKHUZLVH

6HFWLRO®XSSOHPEGWONXRKRQ VRIQRW H K RTKGIM U XOHE K B G H QA X U W K HIEDX W K REU\ D
LVVRHWEGRDGGPLQL\2AWGEW R B\Z L WKER Q VRV M TIXHIGR W H K D@EMUGKH UW L I L F D W KR O
W IS8 P L Q L MR WDRMRAN 68U FH U Q F O W IXF F HVHMRYULAH B @ GRE O L J DWPHRQ N DIQIEG § H DVHHO
W K H UMKBHH T X L&JHHBW L | L F DWYHBHK R ¥ GAFHSIE P L Q L VRVW RVMDREUN 68-8U Y LDRBI 8IS O L FIDEIOHR @RI P R L
LQGH QWX 86 HPB DMQ/G FKHUWRMRSH U SRID B G DQS UR Y L WIRREKD Q LIADQR D Q RHYLD L P L MW
WKHJRYLRLWRMG HQRWKIBRG L I\L@DP D Q QMHUH. J RWWKHR O GRIIWKIHR WX G\M K|LQ/G H Q BAXRIVI

KR ZH YWKDRVX EIQ G H @ WS S0 RGP G P K QANOV KRERHR/Q VRV Kt T X LIRMGH K RD@EHW KRRV Q \RH
WKH +ROGHU RI



HDFK RXWVWDEQEWREL IRMWHUBE\ BQDBXIVE MMM VRERYHQW RI HDFK 6HFXUHG 3D

L FKD QWHSHD R/ISID \ P REDVQL Q V W DRIS P IH@MRVRSLDADW 1R QRIT @8 U H P SIORD K S RIKIHH G HP B\
D Q1R VRHU H G X @HR D Q QAHKSHU L Q DIPTRXEDKAH WAHKERD) W HIDRMAKIM RHIRIGHT G H P SSVUILE VUK V SAHKERW
PR G IWWSHI R Y L R MRKQWG H QUAH)OLDANRLKDHE S O L IRISVRIOROH R QR GBHU R F IRFAGKVHD R HV K7H X (AVWY B
SD\PHRQSW L Q RUB D QW IRIQK WI¥R W R ¥ K D @JP$ O DRASID \I? QAW H (RHV KEHR IRQB X U U H @ KL FIKQA R VRF
WKH LQWHUHVW WKHUHRQ LV SD\DEOH

LL FKDQJH WKH 1RWHKROGHU YRW EZQOD QWMDPW URI@ HRFMXW A QWK UHVSHF'

LLLLP S DVHH JWRQ V WLNLRW KH | R U F R FWHEWWR Y L R MRCIHG H QUAHXTXXKHNWKDIB S O L RD WQ
DYDLOMEOBINRIRY LGHG L PR KSHD \ P HRQDWQ VY X FEKP R XGVR QV KLHR WRIQR D | WWHKUHH V S HE XVELDN
WKHUHRQ WKH FDVH RI UHGHPSWLRQ RQ RU DIWHU WKH 5HGHPSWLRQ 'DWH

LY UHGWHSHH UF HR W EBH U HR B W ¥ WD QLG MIBSRDEIWKLIR W WVEHR Q VRHIWY KHR O GRIDK/L E |
UHTXLRBIGV X AK) G H Q\X SHPEH @ W P H Q G PRHYY YAR Q VRYIQVWHR O GRIIZ K L ARU H T X LR/BIGX D L YR
FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV RI WKLV ,QGHQWXUH RU FHUWDLQ

Y PRGIRDOWHKH RY LR MKING HQIMX D BWGKHR WR QR WKH/E GV KWV XM I ORBI@ Il L O IRC
WKH IRUHJRLQJ

YL UHGWHSH UFHR W EBHH U HR R W ¥ W B QLG IBROEIWKLER W WWEHR Q VRHW MYHR O GRHIIDR/L E
UHTXWIEGRH G\W E®G H Q7 X UWRHHOO L T X MGIVX MW B WIHY @QMH F W L RIQW KSHU R F RIVG YWD DRIX 8§
LQVXAHLHQW WR SD\ WKH SULQFLSDO DPRXQW DQG DFFUXHG EXW XQSDLG LQV

YLLPRGUQSURY IRMWVKRKEQVFWLRA[FHERQFUBQYHUFHQSHRIKHHE 8 WRU R YW &BHAU
DGGLVIURYD®MWXKING H AVQERRR G L IREGL YH GV KRR/ Q VR MR O R #HWD RKK W V WDROBHHFJ
WKHUHE\

YLLIPRG IDQR W KSHI R Y L N MRQMXG H QLYXXUAMD Q MHWRIIH A\® QR D W HUH\DSMHEHI/O F X @ D\W
D P R RIS D\ P HRQLWD W HRUSHUQ W LGSYIRED Q1 R VRID Q3 D\ RHD W HQ F O X\GEHDO F X B DWR RVGLIQ G L Y
FRP SR @MXED O F X OMECLW LS S O L REWR DROG! R W BRHFMAFUH J R W/ KR O GRHILRAWMW KEHH Q IR I @
SURYLVLRQV IRU WKH PDQGDWRU\ UHGHPSWLRQ RI WKH 1RWHV FRQWDLQHG



L[ SHU LKW H DRV @\QHQD Q NSLLQURRIR @S D UZ MMKL HHRM K, IK\G H QAW WAKH/ S\HBFRQS D R W |
7U X YWW DRWHAKLIHR W HHY F H 8 WH U P L(QQ\W K BE U [RQUA FRHBWW K H $ HLUVAH RIBWRHOGN H P IS@VIKIOUEE Q
W H U P WQXBIMRW K, Q\G H CRADR W/EK FFRR O O D WEW) IDROX E NI VMR H S UDLOBH F X BIBIGRWV K/HH F XSIUL RN
E\ WKH /LHQ RI WKLV ,QGHQWXUH

SURYURHGWKDRPHQGEPHAE®BHUP LW WREEBXNEIRWHKRBEHWLILFDARH KRR OBHRAD RMB 6
IHGHUDO LQFRPH WD[ SXUSRWH R U XSHIHVIMMVBEERE MKRWIGKHRREMD LQHG DV GHVFULEF

7 K HQ G H QrW X WRNCHIEI XWAK [ARAWR E O L JDRVBE IVRY X KM Q G PRIDX\S S O MFKEDMFW/K/E G H Q7w X UV
ULJKWV GXWLHV RU LPPXQLWLHV XQGHU WKLV ,QGHQWXUH RU RWKHUZLVH

,WKRFBYQHFHVRDQFR QYRIR W H K KQGWHAHF WLIRES URKSHD UWLRMRIDQSURSRXISGOH
L Q G H CBAXKWY K CEAAOX L F L HIXW K R Q WHKIRSG UWR WHK E V WADKQHRSIG ISIL W L RIQVIDIE © S\HBRWR R N ( QRWWAKX |
FRQVHQW PD\ EH SURYLGHG GLUHFWO\ E\ WKH $RMHF?2 RQH)R B B Q@ GREVH P WA IJW K U

7K DQ QRHRIEW D VI EBRIQV B QRN Y L G H Q/AIHY W K R URL MD KbH.HRFOX W K Rl @ MLRR VW/HK CEQYDX E MAHFEXN
UHDVRQDEOH UHTXLUHPHQMWAH B \P DAK$1U,\GHIQ \E I U H

3URP SDVOWKSH H F X B\VRIQN V XCHQUE K B G H QAW X VRIBBV XSS O H P B Q W@EREDPUHQ G RHRDKNQ/G H C
S X U V WERQGKRMWY/F WW R €@ G H QA X WWKHPOM QAR D FIR O GIVUKLIR W IR L WK V SNHBEQVP H Q G RAHFDKIVR W H K R @ €
% DFN68SJ YDRWWH UYDFRIBNV XK SSOHPOGW@R®RH B G B0 QD ORM K& G H QrW X \WIRIHV X FXR W
RU DQ\ GHIHFW WKHUHLLD DRDJ0\QUREFMNKBRARHY BDOLGLW) RI DQ\ VXFK VXSSOHPHQ

6HFWLREHF XVRIBX® S O HP® G M@WHK JHHFVX IVQIDRIH Q G RN G WS O H P 6l G W@ P EMWKELGAV
_ RWHKARGLILFIVW HBREVE KHWRWU H BV B LQ/G H QWK B B H QAU X U WHITEHO Q W MABCHHFGID @B X E M
6HFW L RQKEMR O RWHEW 8 ®HRMQ Il L FMEH U W LR MFEIBRHL Q L VDAIER\S RQYRR@ X QW\M DW KV
HIHFXRNRD¥ HQGRNG SOOI WP®O®H Q W X WK R&H PHPERA/RBIER K L DIWKHIEY 1B E HE \W K, IQ\G H QD/D
D TA Q G LSVILHRRNBRYKIHM F X RIN RIKP H Q G RN ] '%/S O H PGl @ W@ XEMI WO W L § XIFEKSL Q R R@ X QR/DID}
V X E MAHBFHAD V R TOXOEGDLH L B Q BAL\RYQPVSRMILDRFAW HQ G H QA X UIWDH\E X WK DQCRAVR E O L MDRVGIVE B BV QY X |
DPHQGRNGQ®S O HP®E G WMERIWFWKE G H QA X UWRH DL J FGW WQ HY E LRILPWP XXV IGAN)IO\G H QRA
RWKHURDPH QGRN®®S OHPGGMWRME G M H DVHHRINUH. J IGW WILFHR/X Q LSWLRHYHAEMQ R IQR/Q L LLLFI
RI DEMHQW WKH &HUWMWKHD'WSRWHMBWUBDQN RU WKH 6HFXULWLHYV ,QWHUPHGI



)R O O R K@ H F X BAWRKM V XOHQUB K € G H Qry X URMIBIGN X S S O HPBIQ W@WD R H 19 G VARG H GBI XI Y BIVIRIGX
BHFWLRQ WKH ,VVXHU VKDOO SURYLGHJSQRP SWKH® W QBB IMIGHW R RJ DMRH HIOR KR

BHFWLROQIHFARW XSSOHPEQWOSBRHKH HF X RIDR® PHQ G RIWQ\8 S O HP & Q WEWE X U MG
SURY LK HR GWRIOG H QWKXEMDQEBHS H H PMEBHP R G L IR @P H Q G @G F R U GVIKQIFUHA £ VWINIKY SAHIF KUHR W
DIIH F \WWKGH UDHEE KUHH V' S HIFIW KNP L W R W L RKVED L J DAKLVROB/D E LOOQIGR PHD LXVQIGWMILIQG H QRANX |
, QG H QM X U W/ I V XOHIS K-HR O GRHIIW YWLHR W\HK/DADKCH U 1 B3 W\W H U A [K)BWRD QIBG | R WKAHHUGH XVQXGEHULIGEHC
UHVSWRMWRIR G L | L FD QEERRHQ/G PHIQEBOVKAHH WDRVER Q G RV @YX P H Q G RN QA W'S O H P B G WMVOEE
DQG EH GHHPHG WR EH SDUW Rl WKH WHUPV DQG FRQGLWLRQV RI WKLV ,QGHQ

6HFWLR&QRQIRUPIWKS (YHDWPHQG RMIIDG HQDMIBY HWUX S S O H P& G WETHFAGEAKH V WIRKK
$UWL AOHFRQ | RWARPKUHH T X L U R RWKGHBDWY K H@IIH FAR R Q W K, IQVH Q W K IEKE ) H T X WERH' G D O KIQ €
W K HS$

6HFWLR®5HVHUYHG @

6HFWLR®5HVHUYHG @

6HFWLRBHYRF D\WQIBGRHIRE R Q V HQWDUIDP H Q G R/EKKG WO H P GHEW/RX@IDHL YEHHUF R PIH-MVE WIFYRHV +
W R®\D+ R O ®HDIU R VL F R Q W LIQR(Q \EH W WHR O ®IDKBY HWUAEH T X4HRQOOARHDW R VRS R U \R IDR @ WWHKHDYAL G HVQ

V D PGHH BWV KEHR Q V H ORVALIHRIWHHY H.@ R W DR FEHR Q VLHEDRRAD GRH® Q1 R WAHR Z H YIHQWY X FHR O RINAX EV H
+ROGBWH Y RNHR Q VIHVPRK FR O (Y HRIVRIS R U VR IDR RV MV K € G H Qr'W X WWHHAHHZ. Y HVWQ\R MRIB H Y R FIDRM E
W KGHD W HDHP H Q G PHXB\8 O H P B G W (RADOUIYEHHUF R PHHH/F WS @BIP H Q G PHXES O H B B G W (RADOUIYEHHF R
HIIH F WLLQY FF R U G D' RWvH LDRQS K H U I D QWEWIHR O GH BV V XPHDW L DUH F R D®RHB H W H U B K Q B IR O GRDXU\
FRQVHQW WR VXFK DPHQGPHQW VXSSOHPHQWDO LQGHQWXUH RU ZDLYHU

6HFWLRQRW DRERRIOF KD QRIHR WHRO O RERBQ G P HIQHD G H QA X UWDHGIO DIF@® S S U R QURIVDL
DERDX@PHQGPHGEWOHP & QWREDUMHD Q1 R WAHK H U 1D DX MMKHHQ W WKW R/EUID/IE®H W H UPH DRI
PRGLIDWER Q| RVUBROWY X P H Q G F/KXG\&/O H P B @ W@\ RMMHRD E 5 U H S D QHB[GH F XBAW IGY V YOHIIEX W K H G
D Q&H O L EMWKIEEG H QW X W \BK 1S UG F IRIDSQWV V RWIGRID @G P L Q L VAUIGIHVBIR BK DIREX W V WDRVEHDR. DW
PDNH WKH DSSURSULDWH QRWDW LIRGW W K ¥ \VXHO B ELIRE\ \DRFEH ENAKHDIDGP B W DAXSSOF

6BHFWLRQZKHQGH QMW X VW RIHIEP HQ G P HOWA/HQ G H QA X U WKIIMA. QD P H Q G RIVQX\S S O H
LQGHQWXUH DXWKR WL WE FEOMWKAD Q WHW 8 PHIQW RU VXSSOHPHQWIFQVLIQGGE QW XU




P D W HIH\DSAHEHV IO WQ H R BARM Y P X Q IRWALKIEVG H QW XYW B ED P HQ G RWQ'WS O HPB G WQ\B KD P
V X FOIR D W H UDLCDYCHAINY AWK € G H Q¥ X WIRDME XO\H DG WL LQVQV L J QL XOMKP H Q G RN QWS O H P @ G W/Q@\E
,Q G H QMW XV MKDBEH QW MABCHFGH LM TXHDV B G HPQH W R QDWQV \W RWR G\R H F HLQ & X E MW
6HFWLRQKEMNXODYRW HEW B CLERRMQ Il L FM&H U W LR MWFIHIE/RL Q L VDAQIER\S RQ RR@® X QVWHRQ F O
HY LG WGP HQ G RN %S O HPG QMWDBX WK RUH UHFGRADRHNV R K L EDIWHHESP 1D E HE \W K, Q\G H QD/D

W KLOM @ & D MLQEEL Q GLSRIDK YV X KDUF F R U @ D\ RWH DRI B Q G LSVULHRRMBAYKIHM F X RIV R H Q G
RU VXSSOHPHQWDO LQGHQWXUH KDYH EHHQ VDWLVILHG

6HFWLRQ@6DFENG63SUYRRY HRIMW HQ G RHQ\G H YW X 8 6 HKHHRIGIWIRGKIH F WLLWXHDKP H Q G R}
VXSSO NKEIQEO H IDYHHRVKUBLK WGVX WRLR E O L J IRWALKRHD W N 68-8U Y LIFGHFUO X Q VDD S D B WAX F F HOVHMRYU
ZLWKRXW LWV SULRU ZULWWHQ FRQVHQW QRWZLWKVWDQGLQJ DQ\WKLQJ WR
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6HFWLR®HGHPSWILRQ DQG SHILQDQFLQJ

D 7KHRWBIWHX E MHEFIG WR RV K M V XDIWWR\E W L R F R U G D QNREMH LRAW KWW L FR @ Q
3D\PHQWRHR D | WWHKHUDAVA Q YW R O O RV 6@ K H GKFORLGN L BHIW BRE@ P H Q F HP\WRWR Y LKRE G YWHMD |
LV VKDY D L O0E@NIL F LW QBW IS5HH G H P SO IL RIGV KLIR WIHWHR HU H G H X G WIRQKRMYE W L R @ K MV X/HKU
I X UQQ R WRIF K FAHO H MR R®G H Qrw X VRIROMD W K DLOW H H G D \S/U LVRW I6HH G H P S IV \WIRIQWE K W1V XWHK OGS |
Z L WK @ G H Q7w X UMDY H XS/ R XVQKMIAL W WIKGR PRIQ \W WRK@® G H QWX VUMREBW KD Q D PLHZR UWL RV
5HGHP S'WWRIGSHH G H P SAVULLIR@V KIKR W\ B HJ H G H ZFKHHE H 0 DROQAKH G H H RMMHK/CED X B Q&D \ D RQM|
SHGHPSWLRQ 'DWH XSRQ WKH IXUQLYKEQWLRY P IQRFKL F R FRHPS QR\IL Q3 FAL WKW H V

E 7KMHGHPSWILIRMY KLIR WAH\VE 61 T XD KK R | LW KLIR VB H L Q FELFSWD 1B UZPLLVQHKIRGX WATIH FAVR Q
1R WRIZ/Q HEGW K M V XSHQXIVIF F U YOHIEEQ S I GV HRUAX/RAKR W\N I U RAXKKED § U H F HVE K3EDJ P H' @ WRIQ K L FAKH
UHGHPBWRBOXMRQOR W DRER X YOV D B&RKN IR W H K X G M WERGAM D Q V D R WX RIQS &/XWD QR W IDIPR X
G XBIQRSZ L @ YW KWV RFRMJIGH U Y WIRHKRHW 16 H B X 8IBIG\S X H V WIRGAR D Q V D R WX RIQR MQ/XAWV KOHP R X Q VYR (¢
GHSRRQU WD \ P H'Q WIHIV K3HD \ P HEFW R XV REHR O O HEIFFVIPRIRNIQ WS KHH V H §FYAHR X R W KD \ P HRQW/K R U H J
DPRXQWV

F 8Q O RWKHBRQWHVEBWAIKBIR OGHUV RWKH UW L RDEWWWBRGERDIVVBAIQWHGHPR W Q
IRWHV E\ WKHKEHYWMKXHU VKDOO PDNH D



GLVW U REW WEHHRIQV L L@ B MRHWYGE D WRKEL/W L FIO@ @ P R XHITW\D B KK IR | L W KOHP R XEQ VK L FAKIREK WV W |
SHFHLY®E O BRI F H L YHD[E®G! MERIK W V WDIDLGY EIRBRDAMKLIR W I B O F YOOV KAR-MEKKR WZHAUOHRUM G H |
RQ/ X B\ P HQW HL LW KOHP R XGLW W U LAEEQIMYEBHELD/M L R @\DKBHIH P H' Q@ WRHQ K L FAKKU-H G H P B WE REIVO F XOD
W K R WIKKHR WZHH/UQHRWAH G H HRRYAXGFKD \ P HQ W 15 O XML QR W HOHPIR X Q WIVQ B Z L QVIR/ KHHR O GRIIWWRHX W V W
&HUW L ISOFIDWVWARQIYH D Q VD RWX RIDQ @ B FFIO VZH. W KGRSO L DIV HRQ QD P R X ©BAD E IR Q Q HE MMAR
UHGHPSWLRQ RI WKH 1RWHYV

6HFWLRQRURI5HG HP SMRIVRICFRAN RAWH G H P S\ GRIQE W L R QK CEQHDL Y IEQW K B G H QA XHUHBA
IDFVLREUHUVWPBQIRMBIHEW UG Q VPR IVIWSHEE/RRI IO S O LFHDE DS IV\MRIRD F IR O ® 1. B WWME
UH G H HPRI KHD RREHX V L @ BWRBH F R D &SHU H F HVGHDIG 5 € DBHIDG H P S VWRIRYX FHR O VB G G IDIS\BWH DLU
WKH 1RWH 5HJLVWHU

$00 QRWLFHV RI UHGHPSWLRQ VKDOO VWDWH
L WKH SHGHPSWLRQ 'DWH
LL WHH IRNEHDLWK HVWLPDWH RI WKH 5HGHPSWLRQ 3ULFH

L L LW KWD Mottt F R D GRW K H D BIOVLHFW RO EK G H P S IV\MRDRDS S O LIF QVE KSBIVY P H \DRAIEGRD GRQ
X S RSQ H V H V@EXVLURHRQY X AL R WIHQKE KSHD LZFKHH W K ALIR WIHOWHR W X U U H QRESHDIU R BRQWNGHI G H P SSW L
ZKLFK VKDQDFHEHRWKH RQF\ Rl WKH ,VVXHU WERHEWIPROPQWDLQHG DV SURYLGH

LY WKDW LQWHUHVW RQ WKH 1RWHV VKDOO FHDVH WR DFFUXH RQ Wl

1RWRMIHH G HP B W IKRRQWHMEG®IQ Y HQVK @ G H QN X VUNWWHE) D FCHOBW KHHS H Q WHKWV Y IRW KOH R L C
RIG RXWWWV ¥YKUIBQR WL KE®RIG H Qi X U FARKOHF WS4-DGCH P SSW LT @ LVRWI KOFS S O LI-HDE KDHS /YR OV HLH
QRWRIBHGHP RWIQEE® | MW WHRLQZ: R O RIDWQA R WIHRHJ H G H WK IBIGROR S RUIH FY\RYHD O LRAWWIKH GHP R
DQ\ RWKHU 1RWH

YRO O RWIKBH G H P B W/IKRROWLHIY F F R U G D\PWRALVE W L RVK WV XWHKUISQ® YIGRIFESRVWL K H WIRRIB 10 W
$JHQF\ WKHQ HQJDJHG WR UDWH DQ\ RXWVWDQGLQJ 1RWHYV

6HFWLRQRW3IDAD RGEIHGHP SWWRRH R WWRH H G H WKIDIERO O RERQRIBH G HP SWHR @ EA
BHEFWLR Q@ KHRIHGHP S WULRWERD AW LR @R QV I6H G HP S V\WRHOF REXDIQSSD \ D B VHEH G H P SSW L
D Q & Q OW KMV X/HKUBECGHD DLQTHE D \ P RQWGH G H P SSW L IDER. Q W I I DA BRXWM 61 G H P SSW ILIRRED QS H U
DIWHU WKH GDWH WR ZKLFK DFFUXHG LQWHUHVW LV FDOFXODWHG IRU SXUSR\
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6HFWLR&®RPSOLDQFH &HUWLILFDWHY DQG 2SLQLRQV HWF

D 8SRMQDSSOLRMW IFEEW KWV X\HRUK & G H QW X MR BGD F WL @HAS U R Y IRMLR Q\G H Q
W K MV XHUW R 0 QWRKK B G H QAU X U WIBIH T X HVKWHUIBHE @ |l L FM&H U W LV MFIDW/ED QYR Q G L SULIRHAGIBI Q
SURY LBHQV K,LQ/G H QUHXOUIMMAL KU R S DV B B-H HF@R P S (ZLLWAGK LD @ S L Q [RR&R X Q WHKE NVHEFHD V R
DVVXP SIQITXQ L | L FDWDMRKIRIVRIS L QR IR QFR X QMR Q G LSVULHRRHGEIHIXD EHH FR P S Q1L MIGQ G L
LW K, QG H QUAUXHUTEK WURHAGK D O IXIQ EMBKIHS D QQ G H S HQKEUHVY MILL RBIWBR IF H U WS X IEKDE F R X QP DI QM |
DS SO LEFPEXHI R MHKQMPIWH [FEGVS KDV KEHD RHD QW X FOKS S O L RIW T FOBWRK L KK KU Q L RIVIXJGER F X PH'
VSHFLILFDOO\ UHTXLUHG E\ DQ\ SURYLVLRQ RI WKLV ,QGHQWXUH QR DGGLWLRQI

(YHU\ FHUWLILFDWH RU RSLQLRQ ZLWK UHVSHFW WR FRPSOLDQFH ZLWK D FR

L DV W DWW RHEIDVK J Q CRAVRKUFHI U W IR RS QKHRYM B & DA/D X WHRBU HD B FIR Y H @ B @ G D\
WKH GHILQLWLRQV KHUHLQ UHODWLQJ WKHUHWR

LL DE ULV D W B WWRKID WIXQNEF R B WV KH D P L Q B W QHWQW L JOSARER IQFKKHV D W HRRERHSLVQ
FRQWDLQHG LQ VXFK FHUWLILFDWH RU RSLQLRQ DUH EDVHG

LLLDVWDWWRB@WRS L QR IR Q /KK FKL J Q DWXR J Q DDR/D GHX FH(DPLQ RWQR & V W \L [
QHFHWYREDERMLJQDWRBUB @\ | R UPSIEOR WE@K H W@ RWX FRR Y H RIFRY G IKWER F@ P S (
ZLWK DQG

LY D VWDWHPHQY WKHVRSZIOQHW®HJ HDFK VXFK VLIQDWRU\ VXFK FRQ(

E L3ULRWIGHSRWDLQEH EN D ERIBIWISH R SR U ME X UR W KHDIVAL WK € G H Q7 X M KL
E HP D GMKEHD M R\W KUHH O RID\QIS U R S R W W X W/LXYVE INVRFRAHHRIW K, IQ\G H QW ECMNHX/HKUDLATIDG G LW @RQE O L J
LPSRVBG FWLR @R W OV H ZLKW K KV/G H QM X QW RKL B G H QA X U WSHRNOK B G H QA X UWWUHHHTI}CHY W FM
& H U W LA HEDWRHLVDDW IREBJRQR.H D E O G L Y\ IGHQY@BFH U W LD WRDKBIHYWD O X HW®B L QH WG D RV X FKH S R
WR WKH ,VVXHU Rl WKH 5HFHLYDEOHV RU RWKHU SURSHUW\ RU VHFXULWLHV WR



LL:KHQHWHWV XMW T XWERHEOWWK G G H QW X UINGIH. FM&H U W LA H B DWRHIVDDW HREB L QR
DQV L J QWKH D N\RW KPHD W \G HFWV. E IFG® D XL\DHE R YWHK MV XWHKUIDADAB R O MAYRHKJA G H QAW X UBGIGHG H S H
& H U W LD MFADRAHDIFPHD W W /B Y D ORI K WV ORHWURZHH F X WALBWLRE M S R \DIOREE ROV K/ B B/KH F X UPLDVBIH:
EDVRID QVXFA WK G BRIZDMNVD QW KR P P H Q F RIW MK H Q  F )} W/URBI@®WIW K, M V XBIW HIR U MQW |
FH U W LGLHFO®MBHW M &ERQ VX \DHE RY MG KHLA/D XUIHV R B R LRHW IOH J U HR B W ¥ WDQLG) ENRERDAIB/T
Y D ORKIBIGAVCKLIR WLHAN EMBK W V XBHXWAK FDIE H U W LQ H REBAMHX U Q L X/IKW K V SNHBFQNY H F X U/LRBVHL $1 R/ VLMW
| D LYUD O KIH WNRFKI V ORVUH R/ UMK KUHH O D NLHFBEUH U W LU DMK B Q RO HW K D (B H U FR-VQRBHI J U H
RXWVWDQGLQJ SULQFLSDO DPRXQW RU SDU YDOXH RI DOO WKH 1RWHV LVVX

LLL2W KW KDIQW K V S\WAFRHH O R ID\QH D VIKQ F O X.® I0®H FBMIPRRQSAHE H L Y@ O FIX/L BHRWHH. @
D QUBKGHH O DAV & WLKW\U B (RE)F HRB LV B KB W K, QWG H QDAKHINAF WLIGEHFON LR @K H Q HDYQSW R SR |
V H F X IDLWARHMH O HIDRW® BH @& W K, IQ\G H QW BCNAVHKUIDAR®X U QW WK € G H Qr X VWIH@I IH. FIM&H U W L
FHUW RIVVODW IREBL OQRIRRQE K G L Y\ IGHIY GMHFK U W LD WWDKBHY D O X HW® L Q H WG D RAV X FKH O HRC
W SHJ R SIRIU MV X USLUVRISHRVERHLGH O HIDQXGNGD W KLORWKRHS L QRLIRXQEKQ G L YW GRIRG R WIO@ DG ELW S D\t
VHFXULW\ XQGHU WKLV ,QGHQWXUH LQ FRQWUDYHQWLRQ RI WKH SURYLVLRC

LY :KHQHWHWV X NWH T X WERHGQW WH 6 G H Q7w X WINGIH. F]M&H U W LA HEDWIRHLVOD W KRBL G
RID QWY L J QWKUH D M/RRI KOHD W VB H U W IGEOHIRX VB E R WHK W1V X/HKUD@OXR QW WK 6 G H Qr X WINGQHS H S H
& H U W LDIWF BARAD PRHD W \Y MK\D LYLD ORIV KSHU R S R WM F IX IV QVS ID GROV KSHUIR S R W\RNHKUB QVKQ F O |
&ROOHFBHRROMSIGF HL Y DEDGH D X OSMIFE L Y R B/HF X ULl W@ HEIMVRFEK/H H @ |W K LQYG H Q WDQURHE
FRPPHQF RRHHWF QU FID@® DHIDIIY H W UMK KEHH U W L ULHFTDVE HRYD® X \LBLE RIY V8 KLOYD XWH T X

R B R LRHW HOH J U HR B W ¥ WDIDLGY ERFRDABDYUD CRAMA 8 WLHAN & MAGK YV XBHXIAK FFKH U W LQ H IR
I X U Q LIVQVHEED YRHD QU H O RIBWHR S R N WK X WIMWKLEHXD OXKIH BV H W UMK KUHH O B MLHFB&H U W LLI YDFH
WKDQ ROHWXD G HURMAHKB DI UHR RW ¥ WDIOLGLEIFRDAIADYUD CRABICL @ WLHAY X MGK WV R
WKH 1RWHYV

6HFWLRIRURIRFXPH®WVY WENGH Qrw X VWWE BF DZ K HVHY HPWHOL BUHHVT X WERHG U WE\IR |
FRYHEAE®SLOQRIRQV S H F I3IH. bI\GRMD RWH F H WWHIWS FPKO W & if H V WE\IR BB Y HEAWGERIS L QRIRQ B Q
V X BK U VRRUWD KVD MEI WV FF H U WRBIRHYGIEAR Q 8 QGIR F X PENXGV@HX B U WPRE H U WO L\YHR S L QALRADK V S\F
V R PAD W W GREQAIB R LRV K/ B BBIK U VIRWRW R B W \B IDIEQW X B U PR H U WU LYHR S L QDLW RX PHD W W
RQH RU VHYHUDO GRFXPHQWYV




$QFHUW IR BSR\GRIREH V S R QMILEG M KWV ¥PHDUE HE D VHG V FDIDWH O WA H PIDOV VXIS BDE H U W IR |
RSLOQRIRRW H S UH V HEAW R IDR@OW X FL F N Q R R QV KH H U RUWHID V R DD RINQEE K\D WHH U W LR |
RSLQRB IS U H V HAL WKW ISREEPAHD W W S RIEK L K KR/ HFUWUL | LFF @ B/HJLLRIVBIGHU U R GBHORVXMWFK] U W IR D
5HVSRQVILERBSLQRR® XGP® E HE DV HGV DIDWH O W RDHF WPXODA\OW IS D@ H UW IR BSRWRHR@ HS UH V H
E\D @ILFRRIL F HRUWVK I L BH.DOMEKGHY O O/ HBES P L Q L VRAU KWW RWBVID W KV M | R U P DIWMLER \Q S\HFEXE B F V)
PDW WWOQMSH V V HR IRIRMR IR K ) L &H. D DIWFHEHE O ©/HSHE P L Q L VRN RMWRMHQIO YA X/ FFKR X QN/GIRORML QV
H[HUFLVH RI UHDVRQDEW®W K DAD WHK M KIRXOMBL NERIVH RU RSLQLRQ RU UHSUHVHQWDW

"KHUMHQ3HU\LRI! T X WURID G HL YRH [ H F YWZRP R UDHS S O L F D WILRIDRAY V HF @ WW L M.\F D W HRPSHL@QVRF
RWKHU LQVWUXPHQWYV XQ G HIXW KLWH ® ®@ROMW EBHF ROVHROLIBADWHG DQG IRUP RQH L

'K HQH YK IQ\G HQMWPRIHQ BFIWRIQD S S O L RIBW U R/QR U FB\WE WE G H WX UBIMGHU R Y WGWDEWM V 3
V K B5HQ DB B F X CHEF\R Q G [RWVLKRMDD Q RN RDKS S O L FRIDMWARLGE R QWK Y A B P S O IZI @AW H K IR U B/
L Q W H\Q IGBINEHU R QIBF F X WDDNEAW L RNV K D Q RIN. QFDKS S @ RRIDW KHH F WELDYRMIV X FEKH U W LR U FHIS\RDRAWYE HD °
PD\EHRIWK B FQRS L Q VRVUDWAHGTER F X PUHKINQOK FAHO \EHF R Q G L SWLHRFVGR MY JKIW K M V XWHRID WHK |
DSSOLRBDWQRENB KM L F L HRIW X AH U W LR LUAHDSARHE MR U H J R K QEIRMR Z H YEHHUR Q V WMURIH BVK B G H C
7JUXVWHHIKW WR UHO\ XSRQ WKH WUXWK DQG DFFXUDF\ RI DQ\ VWDWHBWQWORU R

6HFWLREEWY RI IRWHKROGHUYV

D :KHUHYGWKIQGHQVEXRY LW RQMKD@ FWR RG HV D NRHEID R WG FiP DRUGQ V W UX WL
1 R W H K ROGBHW QR @RLE @ V W UXIFFRHVROQRHIQ Y B QAR W H K RQG@MXMBIKU R Y LWH R@WUSH/FS HIUFF H R
1 RW H K RIGRG\HZL W K \D\@ DV IGRAMBIIONG H QVWRKHEHRIQ WU B R ¥ QR W R H U L QR W H K R ® RIS H O OVIKHV 3
RU BQLOLDWH FRQWUROOHG E\ 2SRUWXQ RU FRQWUROOLQJ 2SRUWXQ VKDOO KDY

E $QWHTXGNWRDDRXGW K R UG LD ERRVWRER 6 VAHIWRHBIW D WS RRY EGMIGIOG H QMBHELLFY
R W D NERIQR W H K PO & HHPE R GIQH@GY L G HEQR BR8P R LK) VW U R KX @ WW D/Q \R MDID@R UER\GX AR W H K F
LGHURBG JHQGW® 'S S R LLGAVWH @0 QB[ F HOSK\H U R WE H Bl 7S V HS/AWROY V& A WAL IRIBGIG RHAIH F WZLKYHNOX |
LQVW UKE 8 QWU ®REGHD Q/MNHRIKIEEG H QA X VW B B K H UWK H U HIES U HY N DX MU IGM V XGXFIKQ V W UK
LQ VW U XIPOWRXH/WH RER G H GE DIBY L G HWQ K H GHUESH UG R P H WUL IR HVWBRINGK B F VR W KLIR W H K R/Q. G ®
V X ALKQ VW UK & QWU BRIRGIN VH F X R/IDRDX ALKQ VW UKIR D2 WL WILSEIR L Q QAOQRIKI H\DRAEMOX L F L FROW
S X U SRRW K, IQ\G H CD/EUX-E MIRAWW L R DR Q F OIXQLLWRIW K €& G H Q7K X UBIQME K YV XLHPLD GLHV KPHD Q SHIR Y
LQ WKLV BHFWLRQ



F 7K HD DQG&D W KH H F X PADR®H U \RADDV X ALK V W URJP BIIQWRIDQEIS U R Y. DR X V W RAPIDQX
RI WKH , JONQWKXM H

G 7KH RZQHUVKLS Rl 1RWHV VKDOO EH SURYHG E\ WKH 1RWH 5HJLVWHU

H $QWHTXGINRMDDRXGW K R UG DM ERRVRER 8 VEHDUWNRHBIW O WE \RVQEHHR O GRHDQY X LR WAHKA
ELWEARWH KR QUGB O ® LY HILRVDIDHEY HVUX E V H F R B GRW X ALIR WLHAX X 1S BMQKUHH J L V WMKDHVE HRR() F K D
W K H URHU BDUL MK H WIRRH V SHIFQA W IGLIRIBHP L WRAMHIGH U W® HG R ERW K B G H QA X U W/HBHH U Y R KIM V XK
UHOLDQFH WKHUHRQ ZKHWKHU RU QRW QRWDWLRQ RI VXFK DFWLRQ LV PDGH XS

6HFWLRORW LFO@HP D QBW D BRER P P X QR GRIHALH XMXEEGLEY U L WDLQWGEK [EGBOH H PAHRD EHH KBQX
JLYHISHUVR®DOODMUHEGWD FV L RIROHE VF R X URNH U RIKNEK@G G H O NRYP I IHEGNGH U WR.DLLEDB W
U H F HILSTWX H W \RDHLGW KD \VRHW KNV XWE R LOPLQEDWBLMX Q GRFL G 'HODZHUHQ X ¥ )OR
: LOPLQHDPIDUHSWWHQIRBWXQAYQRMW %ZLVDRRSVW 816 P L Q L VWREDW BWBMD\6D QD U (
&DOLIRUQLSIWWH GWE R BW D QV KAHD \RHW K6HH U Y RREHSLIR U WDRE L U B@HDD\6D @ DU GO LIRU QI
$W W H ORQIREDXOQVEGI® L @V KEHD RHIV K 6 G H QW X W IRHEHR U S R7U B MMM F$HQ O H YU HY/WRY KG H ®1Q
Q RWULHFHXR B H G P MWRNHEGE OHRER W H K RIOEEQ® Y B DL URONP\DISR V VB H-BDW RS G RIAKAR W H K
DVKRZQKIRVEHJIL\SQMR WHREBLCZH®EWKGL BHV F ULGHKI\G H QM XBEFR Q F O XSALN VORRDGEHH |
GXO\ JLYHQ ZKHWKHU RU QRW WKH 1RWHKROGHU UHFHLYHV VXFK QRWLFH

7KHV VXRHW K B G H QAU X U BAKDHR WW RHEHW KPHDUG H V L JI®WWH AR DHOU HD@VE U HR YV K B V H TORQERY
FRPPXQLFHWRRIGERTE YWHLH V X¥PHDUQ ROAY QW L B V L JFGROUWHK D\@ R RVNY & U HDIG G U MARKH IR W B K MEVk
VHQW LQ RUBFHWLWR EH HI

$Q\QRWLBHYHGHUVRQEMDH H PGIHEO L R KB R/I8 H B UR IV X RKR W LLALHL Y B Q L URVOALPVDMVOK CEG
GHHPHG HQ H G D \IVI WHHKIHY W K\DX\RKR WLLWBIL O HBEH B UBE BV H @ M H O H W R SHOMH H PIHL G R QV KGD R/
FRQILURMMWER Q LR M X KXR WE\FHP CRLW H O H SIQREQYE H O L EMRIYH @ILBR WWIKHEDEH H FGHE0 L RIDUHH
%XVLQHVV 'D\ DIWHU WKH GDWH WKDW VXFK QRWLFH LV GHOLYHUHG WR VXFK RY

1RWZLWK\D\@S QRS IGRIMRIQNG H QMRKHBHR Q WW R @ G H Qi X WWKHIKDOQHO L D EE. DOMERRID UL VU @
WKH IDLOXUH WR UHFHLYH DQ\ QRWLFH UHTXLUHG E\ RU UHODWLQJ WR WKLV ,QC

, ] WKH ,VVXHU PDLOV D QRWLFH RU FRPPXQLFDWLRQ VRXYRMW H KIRW G\HUH V DWH



6 HFW L RORW LVFRRAW H K R (G P KW UK, IQ\G H QOAURLY HREGHRAMWYL RRIW H K ARIDGH Y W \DX\RIR WWLKEL
EWXLFLHQWBRHQ@FFRUGD®RHEWLRIQHUHGI QXD VZIKHQRWUIRRWHKRUGWBHE D L@H L WK
| D L OXRIHVOX FXR WQRDHRG H | i EVO® R WWLAE Bl L OVHB®S D U VI B YW H K R IOMOHIMAR/EK L F L HRMX FOKR WZLLR
UHV S\HRAWWK R W H K RIDQEBQ® R W RIBAD L @ \GPHD Q KHHW S U R Y V& BFRQ F O XE/HE U H & WPRIISEHH HEQX
JLYHQ

K H UMK, QG H QSARIHLRSBIR' WLL@® P D Q QVHXURKR WRLIF\E HZ D L YIHEEU L VEL DR @3 H U HROQV MBI HF GVLXYE
Q R WHL E WEHH BRUH WAHHEHY HDOMGX IZI0 L WHKUEGYOKIT X LY R IU KRR W:LEB HY R QR WEL\E R W H K /& GO Q.G
WKH ,Q GHRWXMH EXW VXFK ILOLQJ VKDOO QRW EH D FRQGLWLRQ SUHFHGHQW WR

,QF D\VEHU H D R RVQVKX V S H R I IHR GPADIM®! U DLFUHH VRKIDMAW UZ RN R S © [ A LBDADAULLYVZKNEGLAP S U D |
WRD IQ@R WRLIF &N Y HVQRR W H K RZ & BVBXURKR WLLFHHT X WERH GY @ X U V WIRQSWU R Y IRWML R Q\G H QUWKBUGR D Q @RF
JLYLQJ VXFK QRWLFH DV VKD OO 7KW\ WH W BB /& E\HWERH W RMG, IMGRHE DM/ BUNKX FK Q RW

6HFWLRGOWHBDPWIHYGRWBBR Y L IIRROAL W K \D\@H QS Y. RN R @NG H QRUIXQRHW KLHR WM W |
FRQWWREBGHQWXVUREHRRIW KWV XPHUHQWE WED JUH HPIHQKYX RO RHDI R VB R Y LIG DO B W KRF
SD\PHRWYR WH\MHK B G H QA X VB B3 D\ L ®IH QWR X FHEO G MUKID@/LH U HIQRW KPHH W KRIGR/Y 1L BI@/ K
,Q G H QWYUK \ P HRE/R/W ISFUHRWY MGMDEWPKH W KIRUBFR Q WHVOR\W KWV X BKIL F R Q WHK@YGRBYK Q U H D V
ZLW K KHK®IG, Q G AXWXMWHH ZLOO FDXVH SD\PHQWV WR EH PDGH DQG QRWLFHV WR

6HFWLRORQIALWWS,IDQSURY IKWHURERP TWN O RERY | ZILFDKV/R V8 KR Y LKVH URWRIDWH T X W
EH QF O K QWKAQG H QEVXQRIW KSHU R Y L R MRKZHS V X FUKH T X 6 U R 8 DMKLIR®RQ WLWRKGIOWG H QUADXHUTEX WUIRH
TXDOLILHG7X®GHU WKH

7KURYLRLIRKOHFW LR @AK U R X JW KIDRAS R& XMWR @D\WQ3H UV RQF O X\GKEQ R Y L D XRWRWP D @/ A E
LQFOK B HBQ QMW HNV[FOYERW & IQ\G H Q VRIS BIR IV QIR Y MAUKIO\G H QZNKHINAKIBIRB/K \ V L FFIRAOM Bl H @ L
W K, IQ\G H QWHI X WEBRHX D O XIQ G/MBIOHS 1RW Z LW K WHBQ & 1 BIDEEH J D URSIOKHAK KEIG H QWA B WERE
TXDOLILHG7X® OMKHWSURYLVLRQV RI 6HBWKRQO EW H[FRIXWKE IURP WKLV ,QGHQWX

6HFWLRQIHRWHDG DMV E K B R Q W HIQIMUWY DR8I F WKLHRDQG K 8 UW QW@ KB E R & R Q WH@EN R
5HIH U RIEHRBR Q Y H QRUIBIDIFHHRHDTWHRWMR HF R Q V L BSHIHME 1D ROWGK CRARONVH FAWRHH D QR B R Q V W L
KHUHRI



6HFWLR®XFFH\D(JYV L BDWR Y H QIDQBA VU H H RIQQKIWG H QDAQEUKER WENW K M V XMKUIEQ Q.G
VXFFHVVRUV DQG DVVLJIQV ZKGQV R BWHHP H QSR K NVBKC IRH) QQER-MDKVLVU HQ GHQW X U H )

6HFWLRQHSDUDREROR W\ LIRGRQRIBP R URHW KEHR Y H Q D DUMH PSHIRWY V. B MRHIURAW K, VG H QRA
1 R WAHAD RIDQU H D ¥ RQW V R KKHID@ Y DIDKBRQFFR Y H QD UMH PSHIRW Y R MRHQWAKNEGEH H PHHGY H UD R

W KUHH P D LIOR-YOH Q D UAH\H PSHUCRAY V. B WRHQURAW K, IQVG H QDADNEK 1. @RORZ D \DIIH FAMKYHD O LRSI @/ AR U F HRONE |
RWKHU SURYLVLRQV RI WKLV ,QGHQWXUH RU RI WKH 1RWHV RU ULJKWV RI WKF

6HFWLRQ@HQHRLQYEH QWKHWEW HW UMW K, IQG H Q@KW K K, IQG H QRMXW KIIR WH S UH R
LPSOYKDBOWHRQ3H U VRRVOKHDWY KSHD U WH H B QURK WM X B F H K M B H YOQQUZHEH F X S BIGVDIQEW Q R @O H .
RU HTXLWDEOH ULJKW UHPHG\ RU FODLP XQGHU WKH ,QGHQWXUH

6HFWLRQHJB®OLGRDQR DK HWHID W@K L BE\S D\ P HGXW R Q6 H F X 8 B GXW\CARAYD% X V L
"D\ WK HXR W Z L W KD/QR DVGSHRILBOILIRMW R WRHW K, IQ\G H Q BVQWUXHSKD \ P HOQMW GEMP D GRHY X FKD \E KRAD E

P D GRHQV KQHH AKX F F H 96XMQ CH ¥ V WAK/HD PLR U B BKBIH FOWZ IP D GRHQV KGHD V@ K L KR P L QEXORDQGR. Q W |
VKDOO DFFUXH IRU WKH SHULRG IURP DQG DIWHU DQ\ VXFK QRPLQDO GDWH

BHFWLRQ*29(51.1*/$: -85.6'.&7.21+,6,1'(1785($1' 7+(127(66+$// % (&216758("1
$&&25'$1&(,7+ 7+(/%$:6 2) 7+(6B7(2) 1(: <25. :,7+2875()(5(1&(72 ,76&21)/,&72) I$:
3529,6,21%1' 7+(2%/,*%,2165,*+7@1' 5(0(',(62)7+(3557,(6+(5(81'(56+$//%((7(50,1(" ,1
$&&25'$1&(, 7+ 68&+$:6 ($&+2) 7+(3557,(672 7+,6,1'(1785($1' ($&+6(&85('3857<+(5 (%=
$*5((672 7+( 121 (;&/86,0-85,6',&7,22) 7+(81,7(' 6B7(6',675,&%285 )25 7+(6287+(5
',675,&2) 1(: <25.%$1' $1<$33(//F(&285 +$9,1*-85,6"',&7,2/R 5(9,(: 7+(-8'*0(17 7+(5(2)
($&+2) 7+( 3857,(6$1" ($&+ 6(&85(' 357< +(5(%<: $,9(6$1<2%-(&7,2%$6('21 )2580 121
&219(1.(16$1' $1< 2%-(&7,272 9(18( 2) $1< $&7,21,167,787(+(5(81'(5 ,1 $1< 2) 7+(
$)25(0(17,21('&2856$1' &216(17B27+(*5$17,1*2)68&+4(*$/ 25(48,B%/(5(/,()$6,6'((0('
$3352357% % 68&+ &2B5

6 HFWLRQ@RXQW HWDSTFWIAR DX WAKR.A G H QADXELHHI[ H F XLW@HIR X P ERHFUR X Q W HIUGER G MHW |
S D U \R QHYS D BB XWHW HHUCSABKEZ\K N /K [ H F XWAKHBMHEH H PM EHD QR U L J LEXIVOVX FAR X Q W RAKDEDEDMH
FRQ V VE XRIQINOWE K/HD ALHD V W U (CPFHRQWAKSHD U W/ L H B S\URWHKMD MW\ D Q VACDFEAHE R QG XER WOIIEF VWP H R @ 9P
VLIQDWXUH LQFOXGLQJ ZLWKRXW OLPLWDWLRQ [ DQ\ HOHFWURQLF V\PERO



R W KHHF R QGG R SENBISSH U 'Z RVINKKLHD WWHRIW DX W K H @ WD [EFF DA FAR Q WRUIDH MR QG D QN\D F VLR US(
VLJQ DKHURWRQR W IKHU W LDL EBI\WRB Q@ WX FUHIDM/W KW Y D Q VD GIBQFR@WRE D PR RBDR UG |
L @1 D F0 WHK U RDQIHKF VP b1 R QWK ONWHK/HD POHH JYCDOD LOGQKBQ | R U F HDER. DDQ WHQHDR XWALKH G DRAXXRHD
SDSHDWHHF RUG N HH/SHAPHIK O GIfiW WE WP LEAD/SIS ® LE DIE@AHO X\GHHIG) H(OHHE W6ILR Q DRVQRIEND
1D W L&RPPOHYFM K H ZR UV D @/HF WELR Q DAY ®IHAR $FOR D QY L P LVONDLDED VRIQ BIQ L | RO F W
7UDQV DS MDREVWSD UWHHYWRHE DL DIOR E M H FWRLKRHR Q W (DDFUE\D UDAJ U HOHQIBF N Q R Z CAHKEDIMRKAKX |
S D UAVQW\N RLEMX FSKD UM YWY IQ G H QAW XI® O H F W U RQDIWNW B QDGR S W QEBR F H SMKIQG H QDMK
VLJQW®IMNG H QWX DR O H F\W/ WU RQDIWWKKIHH JDTOX L Y B (1D @ W@ID E W@ Q G Z WL\ QUIREX K, VG H QRN
SDSHDFK SDUW\ DFNQRZOHGJHY WKDW LW LV EHLQJ SURYLGHG ZLWK DQ HOHF'

6HFWLRQSHFRUBLQGH QWW K,HVG H QAKX EHWHEENF R LGR. QU S S U R S IECDMARF R LRB L AKX |
UHFR UGN EHIIH F VE WVGK WV XOHQIBWWHYS H Q¥ AR P S B (DLQHSSL Q RR@R X Q VKO PR EHF RX QVRIRE G H
7U X VRE BR W KIRX QU/HHIDV R Q BFEKDS W BVE@HE H QA X W WVHRHKHH H FWK\DXARKH F R UG HDRIH VHVLDAUHRHALK
S UR W HRAWVKLIR @ H K RVD K&HH UIVF D W H IRRDGDER MUBH U WRIGFDEUH U H XRURRIUHHD | R U F R DR WIRKW/H P
JUDQWHG WR WKNMWOGHQEHIHWKLY ,QGHQWXUH

6HFWLRQVVXHEQLJDIWLRIXINU X Y ROSQ%6 H Q H | LREWE BV XQHRIUQR W K H HY & HRRIWRHGJLWU H |
HPSORRBUM QWa/D YDHO L D EZLOM BVY S\WAFKAO\G H QIVQW@RHH F R X D& HK DGR O\M B KORY VIRIM KAV YUHHLY ¢
WK H UGDVER L YRJRIG R K D E WV D NGALQJ HREQOB L UZH FAWKOW S\FAFARHE O L J IRWMLKRAY KW KIHI S R V LRADRIU X V
|RW KEHH Q RINVIKHI S R V MAKRILQ U X VRVW K 8 G H Qri X VRIGVHLIR WRIZ Q GW KJIOVG H QRADXQEHH U W LR IRRADI
ZULWAHO L Y IARHIE) H K WL R RIMWWKKH U HDZIIDAL R YYD V V R NYVK M V XRHNKAHKUD/GZH X YWV D MW KBHH O @/H
6HUY MFHI®B P L Q L VW KIHDSARR/WRVCRZU X V MRRIHEHH Q IRINV\KIHIS R V WAKRALD U X VW K & G H Qi X VMW K
UHV S HFQ\AYYE B SDPLIWDIYY HQ H | LFEWLIDYD\Q $ D U VRZKWQ FRUS R H P BHRQ D EHHWD H | LE HRQBIV
RZQBUHRMF BU U HF WRAURK K B U H IRFOQ ERINIK YV XCHQ% H Q H | LY ISBHD\Y SIS P L Q L \/\ KHDS/R R/ WRADY
7UXVWRHEQHUXVWISH UYRRHKE G H WX VW HFH B VD QX X BK U WPR® D HH S U HIVMOBIKE Q R W K |
W KELH/F WLKROQDI@ MWHOMHHO RWV 161 U Y LIFRIBYRY @ E O L J DX\ GRENH URAD/QG H U Y ZEBIQV D R WX RIGIQRW K
LQ WKEWLRQ@KDOO EH FRQVWUXHGUMXR VOH IR LIW RW KHH[ HQ 6 H\DWVDX ULHV V' U L K YWAWWWK HVM

6HFWLRQR%DQNUXISWIEBWDRQKWMWXID FRIW IGH F X 8 BPIG\W QMK € G H Q7w X VUERAH B W HLQLVDF
,QGHQWXUH RU D@UURWPHRIW FEQ8H. Q WKH FDVH RI P\ IIRAFHISRQQ@H WD OL@RG H R WH



FRY H QDI Y MWD WLRR KD WHAL KR Q\HH DIVQREQE DD | WWHKIHD \ P H@W GRON KOHD VWP IDWWX U R QDIQ\G
W H U P L @ DVKLERGOH Q MIBXLLEBIRLVY V WD WD \R VR Z QVDIQ R W K3 i W \LRMQD V W LIVIOW Q@& W V XCHIE D Q N U
U HIFDWQ L ] DOWJLLRDR JHEPHROOR B Q FX L G D R IR B @M B F H H)EQ GBS Q L \W§ WGIW B YVRADWDE VGIN U
RVLPLUORUFRQQHEMWRKRRE O L J DWHGRIWNRLKIR WW Y & G H GRADQRHV KH D Q V D R WX IR QN YHHY HDK
DQVXFHH FX BBGRWIV K B G H QAU X UW B IDHFWIL@ QR O RWLKBOYE W L R QW K M V XHKUWI D@HD Q V ZH. WKt
ED QN URBYRIBW K H S DRSHHR QW NMVHHO@RIYX S H W IEWILGRYX BK F X 8IBIGW K 6 G H Q7w X WINIHDH VO
LV VORHWIKEIR P P H Q F R R/BX @WF WL @UGD L WWLIGHH | HWY BB F X BIBIGRN K€ G H Qrw X WKDE U H G L WDLR
W W DVHKE WD @\WGK R K GHG/ W RIS SHGH F OXIGHHUGD IQMEXFRW KGRI H Q\DHD Y VF R X QD/GOLW KIIAVD D V V
7KISURYLRMRAQNFEW LR @ K D/XO WLK\WHH U P L @ W ICRED WD QW8 KUHH V L J RIVVAIPFRE IV € G H Q7w X W'
1RW KARQW B HQ MK BQE F 6 X G W L FEL\S QEHFRXQ@BIGRW K @ G H QTW X UIAM IR/ V H B @ HRRME D D L |
DQ\ VXFK 3URFHHGLQJ LQYROYLQJ WKH ,VVXHU

6HFWLRQLR-RLEHD WXRW KKLIQUAR QW IV KQE®®H H PRHEER Q V WWRUHHB®MRH S D U WROMM B Y &S
EHWZ\WM IS U WH H Bl QMRRVHH U YR WHGR U Y V K IBBEGLOH Q GBIW G G H S HR@MQDIDRBRIRD ) HIRW K & G H G
7JUXVWHH RU WKH ,VVXHU

BHFWLRGXOHS$ .QIRUPDRYRR QY QR W KR WRIY Q& O DAY H V WWH F YWUHEGMU WHEH D QR
5XOH D XQGW IBHH F X USRI W V XOHIW KMWRVH D V R PRESMWBWRYW 8 81 R W H K FDAQEHRWE UR V S |
S X U F KROMRMWGHH/V L J @ VW BB W H K R ©RSBIIH T XRHWXER WH KR © GRS IS KW E KBQWHU R U PUDMILAW,
EURY WRNE&R OBBURV S I3 KW E WVENRTHWAY VER Q G MM RRIPBKK O H$ G X Q G F X USLFMDHAVKAHL
RIW KUHH T XVIHK/MW XLNQJRIW H S R BW P © IX@\GE-HF W L R@ W L R G R IW K HF K D GBFNY QWS K6HH U Y DB M b
UHDVRQDEO\ FRRSHUDWH ZLWRUWKW HWVIX®! F DQEHWWHRQ @H QYW XWKH IRUHIJRLQJ

6HFWLRQLR: DLYRBXPXODBWPHIGLR\DLOWRHHUBLQGFRG HOON[HUF LRFGMSD BW KR G HQ
TUXVRVHEB H F XJIBIEWQUY LI MWP HSERZR S U L Y IKGIHHX\QKIIRCRE! WDDDDE Bl L YAHKUH WQHRRK QW L QR G B U
H[HURID/QV LIWWP HSRZR B U L Y IKHRUIHDSQUGH W QBW RWWK U WH{ H U MLWHHB IMVRHH H U RUD/GR W KIHL U
UHPHSRZRWBULY LOHD IHI KUV H GIREVADRQESU L Y LOHU BV R Y DAAGP X O DWGQGRHW K D X \RUDLOAH. J t
UHPHGLHVY SRZHUV DQG SULYLOHJHYVY SURYLGHG E\ /DZ

6HFWLRQ7KLUG SIHOW\ L FAKOLWD G N QAN XKW R/ KB-H LHR/ID Q BHE L Q GX. RQKSD UAK HI FAN
6 HF X 8 BIIGWLNBK H HY S HVRXWFIFYHHD Q& V P LDAVW HIBE ¥ DR W KH SDIRWH. QHBEUDW LFQ R W BHU \ZR (
KDYH DQ\ ULJKW RU REOLJDWLRQ KHUHXQGHU



6HFWLRQ@QHUHDQ.@ WH J U PAVAIERYE H F L 1Y WRRMHG] ¥ A IUVNMAKIOVG H QA KRWHIHD VWKIQUG-H U V'
RI WKH SDUWLHY UHODWLQJ WR WKH VXEMHFW PDWWHU KHUHRI DQG DOO SUL

6HFWLR G XOHEHWK& G H QWXVWKIHD G H Q7 X WRNCHRHD NUHH D V RQXDERINH WE\R@ DP H H WRLIMA
6HFXUHG 3DUWLHYV

6HFWLRQXSOLEDWH QRSNURD WM VIR X P ERHAR S RIWK, IQ\G H QDMILH FIRGE\W Q R XVUKU R
WKLV ,QGHQWXUH

6HFWLRQ DL YRIW LB\OX UARW KH W B B WP LEAD\SHE® L/AIVEI@ MRKW I6H F X 8IBIGW U H W Y R DD H
U L IKIW UE DMOX U@ QD F WR BIQR F H HDAULLQRBVUR U @& R Q Q HE MVMAMRKIDVG H QRWX KD Q V D RWX R QR IVQ
PDWWHU DULVLQJ KHUHXQGHU RU WKHUHXQGHU

6HFWLRQLR.PSDLUPH®WRD FW HRWHNX\ KGR W] KIQG H QW KB G H QA X U WK-DADIEN B F W
U H DV RQIDNEMIBR S DVHJQ W HRMM K WX IPLOD V \RHMKH X (MW Q W[ L V \R KO H B UW BRMHRE S DVRAD CRX
DQ\ DVVHMW XRIWNEMWDWH QRZ H[LVWLQJ RU KHUHDIWHU FUHDWHG

6HFWLRQQWH U FRIHGIHPRGIY G H QA X WWKDBD@GK H U IDEKW K RIUQGH G H\W W HHGF B W@&H O D
MR L QURHKE W H U FIJHWG HWR BM W H U FRH Q GRIGSEH U | RIWGRK WOLGRSE O L J CD/QIES Q R IQHRO O DWW
DGHVF UWIYEKGW H U FRIRGIEHEFRERQH F IRL STVQV V RIGRID @ G P L Q L VAW GBEVCRI L FI&H U W LR MF
$GPLQLVWWIDWKERNOP HQ G R OIS O D AKRNHHUNDU W G HVB RVQED VID \E H LG R I9RAVD W H IDLQIBG O H |
DIIH PVPARWH KB Q G H UQGRAD XNOHD W HIUA DHIUNHDV) G D Q S L Q RR® X QW\M DW KIB® Q G LSVULHRFHE
WHKHHF X RN RBP HQG RM\S O D AHPNHHUNDLI K G HVD RGKAD WPHD \E HS U R Y LIS KAWF W L R & D YEHH |
VD W L WIK@GH Qi X WWK-DBEDAY K DNOKOH B HDEX W K ROUQEH GHW W FHF R QU@&H O IDYQEL UMW YR O O T WXHWWE
H[HFXWH DQRQGHRW YHRWH DPHQGPHGWYHMR KM , QWHUFUHGLWRU

6HFWLRQ@ZQHUXVMWHHW RWILREL O W]S U HYYGN UD QERIRIEEKE KSH U WH HWW R W K, IQ\G K QLN
H[H F XDA\DEE O L EM UWLHD® L QeIDAYR QXIVER F L HAWQ RVD G L Y LIS D D\OREXWER OBIDZ Q HU X VRN KAV XLHW t
H[H U RIW ISHR Z HDUQEBX W K RR)Q WA QYBHD/ WRIVEL [H D IRKW KUHH S U H V H R QVERWULVIDEREEL Q BV A Q W B GRHQV |
SDRW KWV XD @HIE) W HQRBABE U VRIS OH V H Q QVEOFULVIRIRRE] Q BiV FEMQRARQ HU X VBRI CCHOLED W H
IRWKIXUSRNMHQGRQ®AK MV X B UQ R W KIHQUA RQ W IV IKQEDER Q V WD HHD IVQ@LID ER QALKRE Q /U X V'
LQGLYLRESPOVRYBRPBONRORRYHQBIOM{ISU HRYASOER QW B HYHIESH U Ve DDELD QWM LIQEIS U H
ZDLYHW ISH UWHHBQERD QSHU ¥R Q L ELW K U FROUGGMISHD U Wi H MWWIR RE Q HU X VKRORD GHR Q Y H VW
D WW KOHF F X RIBIR\P S O H R/IBIQUHH/S/U H V HIDQAED WL BRQDIEEHVWK WV X IGWK, IQ\G H QDMDXEUXHD GQHREIL U F X P VWK
WKH 2ZQNWHH EH SHUVRQDOO\ OLDEOH IRU WKH SD\PHQW RI DQ\



L Q G H E WRHUS [BHI\DRIW ¥ M V XRHEJHD L DIFRWHKEHU H RO L ORIDBR EO L J W BR @ V HADW D\R R H @ D GRY
XQGHUWDNHQ E\ WKH ,VVXHU XQGHU WKLV ,QGHQWXUH RU DQ\ RWKHU UHODWHG

>7+,6 B&( /()7 ,17(17,21$K %/$1.@



,1:,71(66:+(5(2) WKH , QBUIXYWXIHH WWKIKIH, WWRHULWLHY  OQWHUPHGLDU\ DQG WKH
,QGHQWXUH WR EH GXO\ HITHFXWHG EVLWHKHVUDWVHR/ISWRW LG/0H\ GG\ \BDOW KIR UMM & WRU v

2325781 ,668%1&6867 %
DV ,VVXHU

%\: LOPLQJWRQ 6DYLQJENXQAVBRFLHEHWY LESEMW VEROBIO® \FD'
ZJUXVWHH RI WKH ,VVXHU

%\_V. _.\OH %URDGEHQW
1DPH .\OH %YURDGEHQW
7L WTUEK VW RH U
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([KLELW

5D90QTXH] FHUWLI\ WKDW

, KDYH UHYLHZHG WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4 RI 2SRUWXQ )LQDQFLDO &RUSRUDWLRQ

% DVRI@\ NQRZO WKILNSE&R WRVR Q MDXQ WWWEBWRPHQWHD EFBRP WWRW DRIHW H D EBVYOF H WWRIUNW KHW D W HP DGR V. JRKIW K
FLUFXPVWDQFHV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ ZLWK UHVSHFW WR '

% DVRI@\ NQ R Z O MGIHD D QAL D & HPGRRMHH@D QLRLIRQ® P DOWLARIQAHKEL RS MD L (SOH VHEDWRMD W HIWH DN KW@ D FFRLQ @ LWH \RRX
RSHUDWLRQV DQG FDVK IORZV RW MK IS FUHIR G W S DEWHIDWRIG DQGVKRW UHSRUW

7K 1 H J L VWR WORBIU YV IRINLFIHID QU@ UHH V S R QR/HLEWD B E O DED L Q W GLLY EQRR/QWHFENR F H @XGHIL D@[E KD GF/XOHY 1D Q
G H DQG LQWHUQDO FRQWURO RYHU ILGPQFEROHYHSRUWIL@R®YV GHILQHBU & KH KBIQIMWUDQW DQ(

D 'HVLJQ@KEXLVFORRQWHFEN\R F H RXADHKWEKEXL V F O RR/QWIHEFSN\R F H B/RUGHH/V L X@HGEDOUWX S H U YW R QR QVUKIDDWW HLQLIIRO P
UH O DVWRLKQRH J L V WQUFDOMEHE A V R OK G B WGHLIEDNADL GINQ R YWQR \E \R W KH WWKVIKRNHV 1S IUNVL BEXOQRVQEHN U L & L MKKULN S IRE ML
SUHSDUHG

E 'HVLJYKEK W HROMY RIDQ D QUFH HROLRMLIIWHKGLQ W HFR@IY R IDQ D QUFH. HROWWRIHD H V L XDHBXWX S H U YW R URQUISBIV R
D V V X ULDHQIFDHUVE KLUBHIO L DREI LG DAQUFH. B RIDVP IBGSH H S D IRDIWQ B QFW D @ H R H DMH/B R D SR @HRF R U @ D QIR H LDIFG 6\DW AR X (
SULQFLSOHV

F (YD O XN WAHHEF W L YR-VOHINA L VWG U B D OYRR/QWDHIRED R F H B RBBIVY H QYVKHLRIRXR Q F O XO\ELRRMGMHH F W L YRAVDHBH. V F OFRRV/QODHF
SURFHGXUHV DV Rl WKH HQG Rl WKH SHULRG FRYHUHG E\ WKLY UHSRUW EDVHG RQ VXFK HYDOXDW!I

G 'LVFORQHANSROWK D QIMKIHH J L VW Q IVER QIR RIOQ D QUAH DFOWWRDWE X (G X G/QUHH J L VWP B BUGAW FLOY WX O UW K J L VWINRDL
ILVFDO TXDUWHU LQ WKH FDVH RI DQHFQHD CR U H./R UMD WRIQIDVEKBEDD L WIS MMM VSHDWERQVER QWDIR O RY H

7K M H J L VIR WIRGIW §V RINLFIHID Q/K D YGH. V F OFRDAHRER XRJR VW F H QDO XFDIMOLVR 9 R @ IROY RLOQ D QUAH DFOWNNRLIGHE J L VWD M B QIWIREKOHK C
FRPPLWWHH Rl WERDUHI IRMWGUDGWWRUY RU SHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW IXQFWLRQV

D $0WLJQLIGHRDLFW BHQBDRNMAHIDNQ H @V K V RIRS H U IRW. IORMDHIR@MEY RIDQ D QFHL. HROZ WIL RKUUHH D V R Q DNVWD® G Y H UDWHHRMk
UHJLWVDBIQOLW\ WR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILQDQFLDO LQIRUPDWLRQ DQG

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQWORWHRWE B UF R B/QAUJR\G HRW LK R

'DWEFXIXVW

V 5BX]TXH]
5D%0]TXH]

&KLHI ([HFXWIHMHDRQG 'LUHFWRU
BULQFLSDO ([HFAXWLYH 21
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, -RVHSK 6 FKIXHOIOH W KD W

, KDYH UHYLHZHG WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4 RI 2SRUWXQ )LQDQFLDO &RUSRUDWLRQ

% DVRI@\ NQRZO WKILNSE&R WRVR Q MDXQ WWWEBWRPHQWHD EFBRP WWRW DRIHW H D EBVYOF H WWRIUNW KHW D W HP DGR V. JRKIW K
FLUFXPVWDQFHV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ ZLWK UHVSHFW WR '

% D VRI@®\ N QR Z O MGIHD D QP D O HPGRRMKVHQ D QLRLIRQ P DQAMRIQAHKEL RSJMD L $O\H VLHEDWRMD W HIWH DN KW@ D GFFRLOG LW \RRI
RSHUDWLRQV DQG FDVK IORZV RW MM IS UHURG W SDEWHIDWRIG DQGVKRW UHSRUW

7K 1 H J L VAWR WORBIU YV IRINLFIHID QU@ UHH V S R QR/HLEWD B E O DER L Q W GLLY EQRR/QWHFENR F H @XGHIL D@[E KD GF/XOHY 1D Q
G H DQG LQWHUQDO FRQWURO RYHU ILGPRFEROHYHSRUWL@RQ®YV GHILQHBU @ KH KBQIMWUDQW DQ(

D 'HVLJQ@HNEXLVF ORR/QWHFEDR F H RXFDHMVXGEKL V F ORR/QUWIHFEDR F H BRUGH/V L X@OHGBHIWX S H U YW R DR QUKW HUQIRO P
U H O DAVWRLKOHH J L V WQUFDOQMBEYRQ V R OVK & I MGHLENALLGIND R IWR \E \ R W KZHLUAVRVLKGRNGHN LSVD IUNWL IBXOQ MVOEH U L & L FKKU N S R ML
SUHSDUHG

E 'HVLJWKXEIQW HR@IY RIDQ D QUFH HROURMLIXIWHKGELKQ W HFR@DIRY R IDQ D QUFH DROWWRIHG H V L X@QHERHUUX S H U YW R URGUW GBIV R
D V V X UUDHQUIFDHMB KUBHIO L DREI LAY MOQUFHL B ROUDVY XU H S D RDWQ R QAW D @ H R H QWMH/E B D OR IHAF R U @ D QKK H LDIFE 6 \OW AR X (
SULQFLSOHV

F (Y DOXWWHHEF W L YRHVDHINA L VWG U D D OVRR/Q\DHIRBD R F H B @BV H QUKHLIRSRXFUR Q F O XO\ELRRMHH F W L YR-VDHSAL V F OFRR/Q\DHF
SURFHGXUHV DV Rl WKH HQG Rl WKH SHULRG FRYHUHG E\ WKLV UHSRUW EDVHG RQ VXFK HYDOXDWI

G 'LVFORQHANSROWK D QIMKIHH J L VW Q IVENR QIR RIOQ D QUAH DFOWWRDWE X (G X @/QUHH J L VWP B BUGAW FLOY WX O UW K J L VWINRDL
ILVFDO TXDUWHU LQ WKH FDVH RI DQHFQQHD CR U H./R UMD WRIQIDVEBEDD L WIS MG VSHDWERQVER QWDIR O RY H L

7 KM H J L VIR WIRGIW §V RINLFIHID Q/&K D YGH. V F OFRDAHRER XRJR VW F H QDO XFDIMOLVR 9 R @ IR0 RIOQ D QUAH DFOWNARLIGHE J L VWD M B QIWIREKOHK C
FRPPLWWHH Rl WERDUHI IRMWGUDGWWRUY RU SHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW IXQFWLRQV

D $0WLJQLIGHRDLFW BHQBDRNMAHINQ H @V K V RIRS H U IRW. IORMDHIR@MEY RIDQ D QFHL. HROZ WIL RKUUHH D V R Q DNVWD® G Y H UDWHHRWMk
UHJLWWVDBIQONW\ WR UHFRUG SURFHVV VXPPDUL]JH DQG UHSRUW ILQDQFLDO LQIRUPDWLRQ DQG

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQWORWHRWE B UF R B/QAR\G HRW K R

'DWEFXIXVW

V -RVHSK 6FKXHOOHU
-RVHSK 6FKXHOOHU

693 )LQDQFH &RQWUROOHU
3ULQFLSDO )LBIDQ) DLOGSRF RKRLVBIDES U2 |



([KLELW

3X UV XVIRQGUHH T X L UWHPRAQAKK O D R W IGH F X U WK.DIGFRI DYWPHQGWBHFKD @BMD QEHFWLRRE KD S WRIEL W ORIW KBI) L \WWW®
&RGH 8 6 & 5DXD]TXBKLHHEWERNHFR 2SR U YWOM QER DOR UDNWERPS D @ Q&R V HEFK X HOWLHLA L § DQAILIFG U L Q BIFFRX Q
2IILFHU DQQ@ GB®FH &RQWURO GHHDIF IR KWK HE& FRHSDAN I LHY WKDW WR WKH EHVW RI KLV NQRZOHGJH

7TKBRRPSDRQXPUWHERWRUP 41 RWKHY SBIOHRGX®@H WRK L FKKSLWU W L | L' DWWLIRFEKKALGE L W W R4HX D U WH 8 RU MVORR P S (
ZLWK WKH UHTXLUHPHQWY RI 6HFWLRQ $FOW ROQE&GHFWLRQ G RI WKH ([FKDQJH

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH 4XDUWHUO\ 56HSRUW IDLUO\ SUHVHQWY LQ DOO PDWHULDO UH’

'‘DWIB&IXVW

,1:,71(66:+(5(2) WKH XQGHUVLIJQHG KDYH VHW WKHXUXWDWPGY KHUHWR DV RI WKH WK GD\ RI

V 5BX]adXH] V -RVHSK 6FKXHOOHU
5DX0D]TXH] -RVHSK 6FKXHOOHU

&KLHI ([HF XMFIMHI2QG 'LUHFWRU 693 )LQDQFH &RQWUROOHU
BULQFLSDO ([WAXWLYH 21 3ULQFLSDO )LRIDQ DLEOGHIF IR RLVSIDDS U2 |

7TKIPMFHUWLIDFERARWG EWWY 4 WRK L EKMHO D W RGH H A HGHGMKGH F X UD @Q(GHWD GQRP P LV ORBQ RVRH Q F R U SR\U Bl WHHG-QRFRL O RQ
2SRUVWQ® QR D OR UKCVEIWRERH F X USFRIHY DD P H Q RIGKGHH F X U WH BH$ F W | DWW P HQ GZHKG! WPKOHEEHH | RRUHI WHKBHD RV RU P 4
LUUHVSHFWLYH RI DQ\ JHQHUDO LQFRUSRUDWLRQ ODQJXDJH FRQWDLQHG LQ VXFK ILOLQJ



