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0 DL @B
6WDWRHNVRWNULVGLFWLRQ RI &RPPLVVLRQ )LOH 1XPEHU ,66 (PSORGHOQWLILFDWLRQ 1R
LQFRUSRUDWLRQ
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&DORUIOD

$GEYV Rl SULQFLSDO H[HFXWLYH RIILFHV =LS &RGH

5 HIMADQMWBSKRHQP EHU IGFXAQ) DUHDFRGH
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JRUPQODPHIRUPBIGKWY LI FKDQJHKSRIUMWFH ODVW U

&KHINWWHDSSIRSUDMER, EHBZ UL \WH) RP . 11AQ) VIQMGHES\R VP XAEEHRAO D\ WHI LOQ) REQIDNRQR \WH U MADQAXQEHUDQ R \WHIRWZ 1Q) SIRMMRYY

e UMWDARP P XQFDIRY/SAOOOMRS XBT  XQEHMHEHXUMWS PV &) 5
¢  GRIFWY PDMIDCEXOMOQMRSX®! D XQEHMH([ KOQHS PV &) 5 D

& 3UHARPPHFP HIWVRP P XQEDIRY/SXWCOMRS XB G E XQHMH( [ FKOJHSFW &) 5 G E

& 3UHARP P HFP HIWVRP P XQEDIRY/SXWMOOMRS XB H F XQGHMH( [ FOQHS AW &) 5 H F

6 HRXUMW/ UWH IMMIHG SXUMOQWMR6HANRQ  E R \WHS$ FW

7MBIR HFK FDW 7WEQ X PERY 1P HR HFK H AKOQIHRQZ KIFK UMM
&RP P RQB\VEFN SDUYDOH 5(; 5 1H <RINGWEN( [ FKOQH
BHUH/%&XP XTUYHS5 H3HP CEGI3UH HUHG6\RFN 5(; 5 3% 1HZ <RINGWREN( [ FKOQIH
BHUHVE &XP XTUIYHS5 HEH-P CEGI3UH HUHG6\RFN 5(: 5 3& 1H <RINGWREN( [ FKOQH
,QGFDME FKHAN P DN Z KHKHWH U BQAYDOHP HILQ) JURZ \MFRP S DVGHIGHGIQ5 X R WHEHRXUMEVS AR t R WVACBMI REX® E R
WHBEHRXUMAY ( [ FKDQIHS PR t E R WVATSM

(PHILQ) JUZ W FRP SO &

1 DOHP HILQ) JURZ\KFRP SDQ LQAFDME\ AKHANIP DN LL \KH U ABQAKDY HBRAS GRAR XVHWHH \WMIG-GWMBQMRQSHIRG I RUFRP SOLQ) Z WD) G2 RUBYMHG I LCDGADD
CFARXQIY BEDB/SIRYIGHGSXUMODARGHAIRD D R \KH( [ AKDQIHS P
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20Q$SUWo 5H IRG, QOMUOCS HOW ,(F \WH&RP SIQ* XHG DSUAW UHBDVHDQCRXGAQ) IWHIQIQIVI RAWHTXOWRUHGHGE0 DK DOGAMMEXMGFHIRQ
\XSSBP HQBO LDGADOQRP DIRY 2 Q$ SUO WH&RP SIQ DOR SRUKG\WH XSSP HO LOCADAGQ RP DARQRQIWZ HAMMEGFDMG DA
777 W IRGOBMMICARP  &RSIHVR WHSUAK UHBDHDQG\XSSBP HABO LQDCACOQ RP DIRQDHIXUNKHGKHIZ WWDY( [KEW DG WAGHRMHD

7KHIQ RP DNRQLFOGHG QWY EXUWHYG FHERWRD) RP . XQEHWLY, \WP (FOAQ) ([KEW DB KHAR DHEHQ) I XUNKHS DOG\KDDQRAEHGHP HO\R
EH3ILOG |RMHSXERH/R 6HAIRD R \WHBHRXUMAY( [ FKOQIHS PR DVLP HIGHS \KH3 ( [ AKDQIHS W - RURKHLZ VHVKEMAAR \WHOCELMNA/R \KH( [ FKDQIHS W
RUKDOIWEHIGFRSRIDAGE, UH HHPHLQR DI LOQ) XQEHAMHE HRXUMEVS PR DVEP HIGG \WHE 6HRXUMEVS PV ROH( [ AKDQIHS PAH AHBWD/AKDRIEHH SUAX® VHWV
IRWE \SHALLE UH HHPHLQ\KAK [ LOQ)
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20Q$ SUo WHYROGR ' IWRARY WH3YROE R WHERP SI) CBSURYHSE P HIZP HOMRWHE&RP S0 V&RGHR 96MQHN & RIGANIGG( WEY \WH &REHR
&RGAN D/SOWR IWRAY AROHUXUWHAMYE. R WH&RP SO0 VARGDQGSRIAHY 7 KHIP HIBHG&RHR &RIGANRYRVHXONOD) ZDYHMDD RIEH
QURRURU-P SR FHHR WHERP SI) H STAVRULP SCAWURP ) SIRVIMRQR \WHERGHR &RIBAND/LQH | HVBUR MR \WHYFREN DRIRQWR CP HIG\WWHERGHR & RIBEWT KH
P HB-G&RAHR &RIGAEN/DSSUTEG\R DDGUHRRLY RILFHYDIGH SR HVR WHERP SIQ DOGMWAKEMGDUH/

7KHIRWIRQ GAAISIROR WHIP HIGG&RHR &RIGANYDWKP P 0N DGV TXON LHGLQIWHIMIN B\ \KHIXEM WHHIR  Z KIFK LVDMIKHGDY( [ KEEW RV &XUHQWY
S5HERVWRD) RP . DGLOFRERDMKHHOR UHHHFH 7KH&RP SIQ WP HBHE&RAHR &RIGAN LODOR EHSRIMGROWH? * RAHDGRH * ROPHOV  3RIAH SHR
WH? , QYHRUS HIMRY VHRMRQR \WH&RP S0 VZ HEMWWDIAZ Z Z W | RBQEMMOCRP
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SVAPWGIQ,\WP  CERYH WHERP SIQ LWKHGDSUAN BBDHDQRXGAQ) IWHILQQIVI RAHTXOMMIHIGHE0 DFK DOGAMMEXMG FHYEQ\KXSSEP HABD
LQRP DIRD 2 Q$ SUO WHERP SI) DOR SRUMG\KH XSSP HEO LQOCADO.Q RUP DARQRQIWZ HEMMEFDAGDAZ Z Z B | RAQGMMDTFRP

7 KHIQ RIP DNRQLFOG-G QWY EXUWHYG FERVRD) RP . XQGHWLY, \WP (FOAQ ([KEW OB KHHR WVEHQ 3IXQWKHS DG \KDDRAEHGHP HE\REH
GG |RMHSXUERAHVR \WH( [ FKOQHS PARURKHZ VH\XEMAMR \WHICEONVR WH( [ FKOQIHS PACRAVKOMVEHIGFRSRDMGE. UH HHIFHLQR DI LA XQEHAH
6HRXUMIEVS PARWH( [ FKOQIHS PWVH A-BWDAKDGEHH SUAO VFWRW B \SHALLF U HIHFHIOWKAK 1LY 7 KHLQ RIP DARQLGFOG-GLOWWMV & XUHVE FSRWRY) RP
XQEHNKY, WP (FOAQ ([KEW OB KHHR Z IORAEHGHP HEOQ0EP IWRQDARWHP DMIDINVR D) 1Q RP DIRQUATXU-GWR EHQVFRHG\RBD \R\DI\
WHUTTXUP HWR 5 HIXDIRY) '
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$SULO
'"HDU 5H[IRUG ,QGXOWU[PDDORNBIB W\

5H[IRUG ,QGXVWQED® DHDROBD QG RRPSPOOIWLRDG MFKDWWHG WR FRQGXFWLQJ L
KLJKHVW VWDQGD U G W Rd DEYXV DQHREOHWKWERQ WR RXU HPSOR\HHV VKDUHKROGH
SDUWQHUV OHQGHUV VXSSOLHUV FRPPXQLW\ UHSUHVHQWDWLYHV DQG RWKHU
DFWLYLWLHYV

$V DQ HPSOR\HH RI\WXHRABPRYAE HYHU\ GD\ ZLWK D QXPEHU RI EXVLQHVV C
WKH &RFRSOIQW VWDQGDUGY RI EXVLQHVV HWKLFV LQ HDFK DQG HYHU\ RQH RI WK
DQG (WKLENGMNKRMH BGGUHVY HYHU\ VLWXDWLRQ WKDW \RX PD\ IDFH ,I \RX XVH \R
GHFLVLRQV DUH QRW OLNHKOQWRXUDUWH HRHKCL ZDW K \DVQXHWKLFDO LVVXH ZH KRS}t
PDNH WKH ULJKW FKRLFH

:H HQFRXUDJH \RX WR WDNH WKLV RSSRUWXQLW\ WR UHYLHZ RXU SROLFKHYV
JXLGHOLQHYV VHW RXW LQ WKLV &RGH DDRLWRWAH QR B\ORK BIHEUIDWE QG RHEDAECRD\GIR @ |\
XSKROG RXU FRUH YDOXHVY DQG ARQGXVF WQRSX U LEMY L Q MH\ WKIRM\HV W O\

6LQFHUHO\

/IDXUD &ODUN
&KLHI ([HFXMFIEMH 21



,1752"' 8&7,21
3XUSRVH

7KLV &RGH RI % XVLQHVV &RQGXFW DQG (WKLFV FRQWDLQV JHQHUDO JXLGHC
KLIKHVW VWDQGDUGM RMKEXM[WQHYW HMWKKVF&RGH UHTXLUHYV D KLIJKHU VWDQGDUG
UXOHV RU UHJXODWLRQVY ZH DGKHUH WR WKHVH KLJKHU VWDQGDUGYV

7KLV &RGH DSSOLHV WRI LDFOHQ R IDRGUHEPISUBHRAMWIRW R DROO SHUVRQV FRYHUHG E\
HPSOR\HHV" RU VLPS®\BBRKROWRNHHY WR R XIU FRHU HDIQ(GHAEX W KX FPH YL QYD RAXLLD 85 DIL Q F
RILFHUV -

$IWHU FDUHIXOO\ UHYLHZLQJ WKLV &RGH \RX HXVEMRHUGWRKH QENRREOQ & W
UHDG XQGHUVWDQG DQG DIJUHKHWHR FQRQR3O0MHGIWHKQWKRE X VAR EHW UHWUDMH &RW R WIHK
EXVLQHVV GD\V RI \RXU UHFHLSW RI WKLV &RGH

BHHNLQJ +HOS DQG ,QIRUPDWLRQ

7KLV &RGH LV QRW LQWHQGHG WR EH D FRPSUHKHQVLYH UXOHERRN DQG FD
XQFRPIRUWDEOH DERXW D VLWXDWLRQ RU KDYH DQ\ G R EW¥ LOFEDROX WWZIK@IGMKUHGV L
HQFRXUDJH \RX WR FRQWDFW \RXU VXSHUYLVRU IRU KHOS ILUVW ,1 \RXU VXSHU
FRQWDFWLQJ \RKE QWX FHW WK R KELRIP § DHORERHLY 1R 2 1* H Q HAKDHO &&RPS@WN XDV DOVR HVV
+HOSOLQH WKDW LV DYDGO®DDE®HZHHNR DWW <BR>GPD\ UHPDLQ DQRQ\PRXV DQG ZLOO
LGHQWLW\ LQ FDOOV WR WKH (WKLFV +HOSOLQH DOWKRXJK SURYLGLQJ \RXU LG

SHSRUWIRIDWLRQV RI WKH &RGH

$00 HPSOR\HHV KDYH D GXW\ WR UHSRUW DQ\ NQRZQ RU VXVSHFWHG YLROD
UHJXODWLRQV RU SROLFLHV, WHRDMWNRRIOR IWVRRJ W KM SSHRPE DQYLRODWLRQ RI WKLV &
VXSHUYRXRWXSHUYLVRU ZLOOVFRIQWD K H MKRHLE BREDRUI*HQHUDO &RXQVHO ZKR
VXSHUYLVRU WR LQYHVWLJDWH \RXU FRQFHUQ ,I \RX GR QRW IHHO FRPIRUWDEC
UHVSRQVH \RX PD\ FR@VKXEW I VWKH RFREBBQE RU *HQ H U BROX &RD\QLVGI\DR GU i SIFE WAMD \N Q
YLRODWLRQV RI WKH &RGH RQ WKH (WKLFV +GD\S/OD @ZH{ MNK DW kR XDFDLOBPOHQ DKQ
DQG ZLOO QRW EH UHTXLUHG WR UHYHDO \RXU LGHQWLW\ LQ FDOOV WR WKH (WI
LQYHVWLJIDWLQIKIRXY FROWHWY DQG VWDNHKROGHUYV PD\ DOVR UHSRUW VXVSHF
+HOSOLQH ZKHUH SRVVRE®HZDQG BH TRXIHAV WM& HIQ V X U I8 OMK H M B RUHB\R RW W MRIZHQ DR
RI WKH ODZ RU WKLV &RGH ZLOO EH KDQGOHG



VHQVLWLYHO\ DQG IRKWWH GREH.POBHHWR HQVXUH GHWXRXV R IX B/HWK H MERRRUSH @M
&RXQVHO DQG WKH &RPSDQ\ ZLOO SURWHFW \RXU FRQILGHQWLDO N HHRS WHKH LIQ[
\RXU FRQFHUQ

$00 HPSOR\HHV ZLOO EH KHOG DFFRXQWDEOH IRU DGKHUHQFH WR WKLV &R
EH VXEMHFW WR DSSURSULDWH GLVFLSOLQH VZ&HBKRRIFP\DBDW H DSCHDH @ VeI G YR BH\
UHPXQHUDWLRQ DQG FRXOG LQFONKGN WHWRIUPLWDRQRQ HPSORRARHEPWHG XSRQ W
SDUWLFXOB3Q UWPBORWHHRQFFXVHG RI YLRODWLQJ WKLV &RGH ZLOO EH JLYHQ DQ
SULRU WR DQ\ GHWHUPLQDWLRQ RI DSSURSULDWH GLVFLSOLQH (PSOR\HHV ZKR
GDPDJHV FULPLQDO ILQKN RRBSHQLNVRQ WGIWRVYDFH VXEVWDQWLDO ILQHV DQG S
DQG VWDQGLQJ LQR¥KH RRBXF@LDY D UHSUHVIHQWD®RNW @RW KR RRE'SDIQW K W K H
UHVXOW LQ VHULRXV FRQVHTXHQFHV IRU ERWK \RX DQG WKH &RPSDQ\

BROEFDLQVW 5HWDOLDWLRQ

7KH &RPSDQ\ SURKLELWY UHWDOLDWLRQ DJDLQVW DQ HPSOR\HH ZKR LQ JRI
&RGH RU RUXOGDRU UHIJXODWLRQ 5HWDOHOWHLRYQ LR KWHSEE QW G® B b EHNEDIW RO GO B XV
HPSOR\HH EHFDXVH WKH HPSOR\HH LQ JRRG IDLWK VRXJKW KHOS RU ILOHG D U
RI HPSOR\PHQW

1IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ FRQWDLQHG KHUHLQ QR !
RU DQ\ RWKHU LQGLYLGXDO IURP UHSRUWLQJ HWKLEDO FRQFHUQV RU SHH\FLXEA
%RDUG PHPEHHQIRUFHPHRYW WDIPPEWD O DIHQ KR Y WKHE DPRESDQIHSRUWLQJ PHFK
GLVFORVXUHV XQGHU WKH ZKLVWOHEORZHU SYRX IGVR. RERW RJ HHGF VA HR 1S UH B bl LDDXQN
PDNH DQ\ VXFK UHSRUWYV RU GLVFORVXUHV DQG \RX DUH QRW UHTXLUHG TKH QR
&RPSDQXKLVWOHEORZHU UHSRUWLQJ PHFKDQLVP DOVR FRYHUV (6* UHODWHG FR
DQ\ QRQ FRPSOLDQFH ZLWK HQYLURQPHQWDO VRFLDO DQG RU JRYHUQDQFH SR(

IRWKLQJ LQ WKLV &RGH LV LQWHQGHG WR OLPLW DQ\ HPSOR\HH IURP JLYLQ
DQ DOOHJHG YLRODWLRQ RI GLVFULPLQDWLRQ ODZV IURP JLYLQJ VWDWHPHQWYV
GLVFXVVLQJ RU GLVFORVLQJ LQIRUPDWLRQ DERXW IDFWXDO XQODZIXO DFWV LQ
FRQGXFW WKDW DQ HPSOR\HH KDV UHDVRQ WR EHOLHYH LV XQODZIXO



:DLYHUV RI WKH &RGH

: DLYHUV RI WKLV &RGH IRU HPSOR\HH WV LZKRU B IR GRRVK 16 Ul USHIFE@IFULYS P BI\| HEFXORR
DQ H[HFXMFHH RRI WK I8 RRPHBIDG\U Rl WKLV &RGH IRUIRKHUG LRIB RMWRKUHW SIZHERNEIVSE B B
PDGH RQO\ E\ RXU %RDUG RI 'LUHFWRUV RU WKH DSSURSULDWH FRPPLWWHH RI |
UHTXLUHG E\ ODZ RU UHJXODWLRQ RI WKH668 FRULWHK H W B QR FEI KKBVRRIFHY B RFPKPD. @ Y/HL

([HPSWLRR WKH &RGH

$Q\ UHODWHG SDUW\ WUDQVDFWLRQ WKDW LV DSSURYHG E\ RXUWDwBRROGFRHVI
BURFHGXUHY ZLOO EH H[HPSW IURP WKLV &RGH

$FFRXQWLQJ &RPSODLQWYV

7KH &RPSBROLF\ LV WR FRPSO\ IXOO\ ZLWK DOO DSSOLFDEOH ILQDQFLDO Ut
XQUHVROYHG FRQFHUQV RU FRPSODLQWY UHJDUGLQJ TXHVWLRQDEOH DENRERWI
SHUVRQ LV HQFRXUDJHG WR VXEPLW VXFK FRQFHUQW 3FRD ERPIS\O DIQEBWIU RE HGF R
5HIDUSAFRRXQWLQSFFRWEWQR O &R QFKERIW. QUDXWWRIWUY D FRS\ Rl ZKLFN BRKIDHMD L
(IHEXWLYFH2I DQG *HQHUDO &RXQVHO

$XGLWV RI (WKLFDO 6WDQGDUGYV

7KH &RPSDQ\ ZLOO DQQXDOO\ UHYLHZ WKLV &RGH Rl %XVLQHVV &RQGXFW D¢
DQG VWUXFWXUH WKH UHVXOWYV RI ZKLFK ZLOO EH UHSRUWHG WR LWV %RDUG F
FRQVLGHUDWLRQ

(PSORVHBPLQLQJ RQ (WKLFDO 6WDQGDUGYV

7KH &RPSDQ\ VKDOO SURYLGH PDQGDWRU\ WUDLQLQJ RQ WKH LQIRUPDWLRQ SR
(WKLFV WR DOO QHZ 'LUHFWRUV H[HFXWLYHV DQG HPSOR\HHV DQG DQQXDO UH
RI FRPSOHWLRQ RI WKLV WUDLQLQJ VKDOO EH PDLQWDLQHG E\ WKH &RPSDQ\ +X
DSSURSULDWH E\ WKH &RPSDQ\ H[HEXWLYHV

+21(67$1" (7+,8%/ &21' 8&7

(DFK HPSOR\HH PXVW DOZD\V FRQGXFW KLPVHO!| RDFKHHR/SIOR \HG P& WR QW
VWDQGDUGYV Rl SHUVRQDO DQG SURIHVVLRQDO LQWHJULW\ DQG QRW WROBODWF
DFWXDO RU SRWHQWLDO FRQIOLFWVY Rl LQWHUHVW EHWZHHQ SHUVRQDO DQG SU



KRQHWWKLFDOO\ DQG LQ DFFRUGDQFH ZLWK WKH SROLFLHV VSHFLILHG LQ WKL\
GLVFXVVLRQV ZLWK RU UHTXHVWV IRU ILEILFOWPD I/Q B Ql RE RV HIN/OARIOROU D D 1HQB {
SDUWQHUV DQG VWRFNKROGHUYV

$QWL &RUUNKBWIL B@ LEHU\

&RUUXSWLRQ RU DQ\ GLVKRQHVW RU IUDXGXOHQW EHKDYLRU $QWQ X6UWIQEHEW L58H
RXW EHQRD QRW EHKHWKRFORSDMEHWY 'LUHFWRUV ([HEXWLYHV HPSOR\HHV FRQW!
PDGH DQ\ LPSURSHU SD\PHQWY DQG ZLOO FRPS®F &L WK M R B B8 BHRURHLIUD @ L8RRQU URX
&R RSHUDWLRQ DQG 'HYHORSPHQ@QW E2¢%UD GERRW KB W DBG RIFDEOH ORFDO DQWL |
EULEHU\ VWDQGDUNKH FROWIHBAWILEHON 5HIXODWLRQV'

&RPSDQ\ ZLOO QRW SD\ DQ\ FRPPLVVLRQ ILQGHU V IHH RU UHIHUUDO IHH RU P
DQBQWL %ULEHU\ 5HIXODWLRQV LQ FRQQHFWLRTKBLRP B EDXLE X D\VQ. MU R Q QEHDKI DROQ
LQFOXGHY DQWL FRUUXSWLRQ WR HQVXUH WKDW DOO SHUVRQQHO DUH NQRZOH!
SROLF\

&21)/,&762) ,17(5(67
,GHQWLI\LQJ SRWHQWLHDWW&RQIOLFWYV RI ,QWHU

$ FRQIOLFW RI LQWHUHVW FPGRBEFBW H KO BQHVMS OBWHYIHUHY RU HYHQ D
&RPSDQ\ DV R ZKWK®RKOG DYRLG DQ\ SULYDWH LQWHUHVW WKDW LQIOXHQFHV \RX
GLLFXOW WR SHUIRUP \RXUIHRWNYROMHFWLYHO\ DQG HI

,GHQWLI\LQJ SRWHQWLDO FRQIOLFWFXRK HQRGORYMQ P IV\L R\ \VWLRADID EH FQD
$ 2XWVLGH (PSOR\WPRHRWR\HH VKRXOG/EHYHPBO R HEA EWFWRU RI RU SURYLG

PDWHULDO WHQDRWO HROGWDWH WRRN QG DU HRQUWF FEACSLHWEIHUWHR WRRJIHWKIHQ & RS
ZLWK UHVSHFW WR HPSOR\PHQW RIUOMHUNH FH MRKIHD&R PSCEQYALGLDU\ RU DI

¥ . PSURSHU 3HUVRIKRODBPBORHMHHWRU IDPLO\ PHPEHU DV GHILQHG EHORZ R
LPSURSHU SHUVRQDO EHQHILWY RU IDYRUV EHFBRWBWH KHW R IKNHW BRG
EHORZ IRU DGGLWLRQDO JXLGDQFH LQ WKLYV DUHD

F J)LODQFLDO 1QWHRPBOWRWHH VKRXOG KDYH D VLIQLILFDQW ILQDQFLDO LQWEF
PDWHULDO WHQDQW FRQWUDFWRU



UHDO HVWDWH EURNHUGBIIHRW FEP S W\@&\B\RLLI @I | WKIHQ&R PLSIDQFLDO LQWH
JUHDWHU WKDQ Rl WKH HTXLW\ RIHD ® HW MDD EAUHRQNDAQBAD URHRIQVF BSEDEANR
LQYHVWPHQW LQ D PDW HIHD® HWVHNIDVOKY E B RE WG BB WRMF RSFDS HWQARUR U WK [
WKH WRWDO DVVHWHRRWKIRH®S YRTHHO QRW DSSO\ ZLWK UHVSHHAWOWRW
WKH &RPSDQ\

$ /RDQV RU 2WKAID Q\ODRWRILB@YOR\HH RU IDPLO\ PHPEHU DV GHILQHG EH(
RU JXDUDQWHHV Rl SHUVRQDO REOLJDWLRQV IURP RU HQWHU LQWR DQ
FRPSDQ\ WKDW LV D PDW HIHD® HWVHIDVQRY E B RE WG P WRRMF RIS HWIHWRU R |
JXLGHOLQH GRHVY QRW SURKLELW DUPV OHQJWK WUDQVDFWLRQV ZLWK E
WKDW LV D PDWH U L DUCH VG GIV@MD WHR B WRINDIF @/ HR W HRQMHF SIS HIMQWKIB W ORD Q V
SHUVRQDO REOLJDWLRQV DUH SURKLELWHG IURP DQ\ PDWHULDO FRQWU

$ 6HUYLFH RQ %RDUGVIRQHP 8 B RPHMW WKIRIXOG VHUYH RQ D ERDUG RI GLUHF
HQWLW\ ZKHWKHU SWRILW RKRYRW. QRWUHUHVWY UHDVRQDEO\ ZRXOG EH F
$Q\ HPSOR\HH LQYLWHG WR MRLQ WXMQERDWIGRR|I GQEBRWRQY RIQRQBWR F
RUDQL]DWLRQ PXVW REWDLQ WKHVS&KRHWI DE-SAKRADGR R2I*W R H LBIRP SKRA'JV H
LQYLWHG WR VHUYH RQ WKH EIRDUFEDRILE QUWKERWRIUG/ SRU FORBRWNOK HUR RAUL [\ W K

$ SFWLRQV RI )DPIZ&HOBPWHREV Rl IDPLO\ PHPEHUV RXWVLGH WKH ZRUNSC
GHVFULEHG DERYH EHFDXVH WKM\RHEMHRNQ X HW F HC B DHNRLKARGE HF f VIIRRD V
SXUSRVHV RI WKLV &RGH 3IDPLO\ PHPEHUVEURWBXGN \RKVUWHSIRK VHQRSU S(
ZKHWKHU VXFK UHODWLRQVKLSY DUH E\ EORRG PDUULDJH RU DGRSWLR

JRU SXUSRVHV RI WKLV &RGH D FRPSDQ\ LV D SPDWHULDQ® W GH\DW W RO DKW V
&RPSDQLRGXVIWHH DM GRPL[HG XVH SRUWIROLRY EDVHG RQ DQQXBORRR S DED VIH WDH €
FRQWUDFWRU LI WKH FRPSDQ\ KDV DFWLYH HQODDMWH/QRIVDL W KJ WHKIHD S/AHPIRHBUM BIIX
FRPSDQ\ LV D 3PDWHULDO’ UHDO HVWDWH EURNHO LIDIM QW KD WHBIUSHGY RQ R|F I RY
PLOOLRQ IURP WUDQVDFWLRQVIZOWKWHK/HLQRPSG D S ICRPS IO HW STDEIPHWBKWULDO " SD
FRPSDQ\ RU WKH &RPSDQ\ KROGV DQ LQYHKNRPHQRZ QB GVRH &KW UDRW WRKZHQRIE K\H
WKH DJJZFARBW®MBQ\ LV D 3PDWHULDO” OHQGHU LI WKH &RPSDQ\ KDV ORDQV RXWVW
$ FRPSDQ\ LV D SPDWHULDO" FRPSHWLWRU L IVWKH A R SEXQK LRPSH QI K Q VWIXGIQ&XH
EXVLQHVV LQ H[FHVV RI




PLOOLRQ ,I \RX DUH XQFHUWDLQ ZKHWKHU D SDUWHBXOBDVWWLRWPI$ EEQ\RIND & HDUD
FRPSHWILOMHDYWH FRQWDVFWKAUKH ($RPESTHYRRZI*HQHUDO &RXQVHO IRU DVVLVWDQFH

'LVFORWXU&RQIOLAHWWRI ,QWHU

7KH &RPSDQ\ UHTXLUHVY WKDW HPSOR\HHV GLVFORVH DQ\ VLWXDWLRQV WKD
\RX VXVSHFW WKDW \RX KDYH D FRQIOLFW RI LQWHUHVW RU VRPHWKLQJ WKDW
WR \RXU VXSHUYRLVRPUHRW®BVE WKHWRDLUPERXBIVWEHUYRDBG RU WKH &KDLUPDQ RI
ZRUN ZLWK \RX WR GHWHUPLQH ZKHWKHU \RX KDYH D FRQWXFRXN KR F R Q YWOH &F MMWRD
DXWRPDWLFDOO\ SURKLELWHG WKH\ DUH QRW GHDLYBBEVYHRDYEH BRRAODERYZADI

&25325$7( 23325781,7,(6

$V DQ HPSOR\HH RI\WXHKBRIP DD REOLIJIDWLRQVWWIRQ WEHYBMYMH VLKH @ RKSD RSB R
GLVFRYHU RU DUH SUHVHQWHG ZLWK D EW\EXYH QW R\E DF UYMW X QWWHN WU MKW MBS WARK @
RU EHFDXVH RI \RXU SRVLWRR QY ERWBGWIKH\EWRBIMHYWHQW WKH EXVLQHVV RSSRUW;
LQ \RXU LQGLYLERDHP FORBRDHFHL WD\ XVH FRQYIRRIWPDWH BBQ RYHKIWA RU KHU SRVLWLRQ
PD\ DQ\ HPSOR\HH FRPSHWH ZLWK WKH &RPSDQ\

<RX VKRXOG GLVFORVH WR \RXU VXSHUYLVRU WKH WHUPV DQG FRQGLWLRQV
SXUWRMU VXSHUYLVRU ZLOOVFRKQLMD K H FMKERHEZ BREDRUT*HQHUDO &RXQVHO DQG Wi
WR GHWHUPLQH ZKHWKHU WKH &RPSDQ\ ZLVKHWKW R BXSNEH 2ADK M HWX V WYHWIVI R W S\
RSSRUWRQLED\ SXUVXH WKH EXVLQHVV RSSRUWXQLW\ RQ VXEVWDQWLDOO\ WKH
WKH RWKHU HWKLFDO JXLGHOLQHV VHW IRUWK LQ WKLV &RGH

&21), (17,%/ ,1)250$7,21

(PSOR\HHV KDYH DFFHVV WR D YDULHW\ RI FRQILG H Q WIRX LIGH R WR DW LR RZKI
QRQ SXEOLF LQIRUPDWLRQ WKDW PLUIGWVEHD RV XE HKDR FFIRPOSW R MWKRHUERREDQ\ RU
VDIHIJXDUG DOO FRQILGHQWLDO LQIRUPDWLRQ RI WKH &RPSDQ\ RU WKLUG SDUW
DXWKRULJHG RU OfHY BI® S OR RHEMOIDIMDMGE RQ WR SURWHFW FRQILGHQWLDO LQIRUPDW
8QDXWKRUL]JHG GLVFORVXUH RI FRQILGHQWLDO LQIRUPDWLRQ FRXOG FDXVH FRF
OLDELOLW\ WR \RX DQG WKH &RPSDQ\

'KHQ GLVFXVVLQJ RU LQ SRVVHVVLRQ Rl FRQILGHQWLDO LQIRUPDWLRQ HPS
HQFRXUDJHG QRW WR GLVEXVV &RPSDQ\ EXVLQHVV LQ



WKH SUHVHQFH RI RWKHUV LQFOXGLQJ RWKHU HPSOR\HHV ZKR GR QRW KDYH D
FDUHIXO LQ SXEOLF SODFHV LQFOXGLQJ UHVWDXUDQWY DLUSODQHV WUDLQV I
LQIRUPDWLRQ PD\ EH DXWKRUL]JHG E\ \RXU VXSHUYLVRU RU RWKHU DSSURSULDW
$Q\ RXWVLGH UHTXHVWYV IRU &RPSDQ\ LQIRUPDWLRQ VKRXOG RQO\ EH KDQGOHG

$Q\V TXHVWLRQV RU FRQFHUQV UHJDUGLQJ ZKHWKHU GLVFORVXUH RI &RPSDQ\ LG
&RPSDQIMQHUDO &RXQVHO

&203(7,7,21%$1" )$,5" ($/,1*

$00 HPSOR\HHV VKRXOG HQGHDYRU WR GHDO IDLU®D\WHWKQMID ORZQMAREBICFRN R
EURNHUVY DIJHQWY SDUWQHUV OHQGHUV FRPSHWLWRUV DQG RWKHU WKLUG SDI
PDQLSXODWLRQ FRQFHDOPHQW DEXVH RI SULYLOHJHG LQIRUPGWDRQQ P ISWUDHS\J

S5HODWLRQWVKRIPWQWIWIKRQWUDFWRNMUSHDO WWDWHUWQYHUY DQG /HQGHUYV

2XU EXVLQHVV VXFFHVV GHSHQGV XSRQ RXU DELOLW\ WR IRVWHU ODVWLQJ
SDUWQHUV DRIE ORIAEDHUWY FRPPLWWHG WR GHDOLQJ ZLWK WHQDQWYV FRQWUD}
KRQHVWO\ DQG BBWRLLORBHNMRWOG NHHS WKH IROORZLQJ JXLGHOLQHV LQ PLQG

f  QIRUPDWLRQ ZH VXSSO\ WR WHQDQWY FRQWUDFWRUV UHDO HVWDWH |
FRPSOHWH DV DYDLODEOH (PSOR\HHV VKRXOG QRW GHOLEHUDWHO\ PLY\
EURNHUY DIJHQWY SDUWQHUVY DQG OHQGHUYV

$ 7HQDQW FRQWUDFWRUV UHDO HVWDWH EURNHUV DJHQWYV SDUWQHU RI
EXVLQHVV SUDFWLFH (PSOR\HHV VKRXOG QRW SURYLGH HQWHUWDLQPH
D UHZDUWBHIRDQW FRQWUDFWRUV UHDO HVWDWH EURNHUV DJHQWV SDL
&RPSDQ@DHDVH VHH 3*LIWV DQG (QWHUWDLQPHQW  EHORZ IRU DGGLWLRC

S5HODWLRQVKLSYVY ZLWK 6XSSOLHUV

7KH &RPSDQ\ GHDOV IDLUO\ DQG7TKRWQ RYWQV ZNK\MKWL RYUVXISSDWHRWY VKLSV ZL\
VHUYLFH DQG UHSXWDWLRQ DPRQJ RWKHU IDFWRUV (PSOR\HHV GISB6LQF™OWK
HPSOR\HH VKRXOG DFFHSW RU VROLFLW DQ\ SHUVRQDO EHQHILW IURP D VXSSOL
WKHLU REMHFWLYH DVWHSVR B RPWR/| XK SAXSSOLHP SOR\HHY FDQ JLYH RU DEFHS



PRGHUDWHO\ VFDOHG HQWHUWDLQPHQW ZLWKLQ WKH OLPLWY RI UHVSRQVLEOH
5HODWLRQVKLSYVY ZLWK &RPSHWLWRUYV

7KH &RPSDQ\ LV FRPPLWWHG WR IUHH DQG RSHQ FRPSHWLWLRQ LQ WKH PDU
ODZV JRYHUQLQJ FRPSHWLWLYH SUDFWLFHV LQ WKH PDUNHWSODFH LQFOXGLQJ
PLVXVH RI D WRPRSIWGWRWLDO LQIRUPDWLRQ RU PDNLWJED\OLNGH VW D\@ 8 PEXQM. @ HD\E
GLVFXVVLRQ RI DSSURSULDWH DQG LQDSSURSULDWH EX¥QQ@HWW XRWGREW ZAH\DKR F

3527(&7,21$1' 3523(586( 2) &20 3$1<$66(76

(PSOR\HHV VKRXOG SURWM ¥ WWWK B QSR IHFRLEHIIH XWKHH LRIUHO HIJ LW L P O WHI & X V¥ DQJHH
DQG ZDVWH KDYH D GLUHFW $BRDIFMOR OMHYR | SSRRPPSTIDR T IXQGY RU DVVHWY ZKHW
XQODZIXO RU LPSURSHU SXUSRVH LV SURKLELWHG

7R HQVXUH WKH SURWHFWLRQ DWQDBVYWHRGHUMHBFK R P SWKRI\ IR FKRX\J G

+ ([HUFLVH UHDVRQDEOH FDUH WR SUHYHQW WKHIW GDPDJH RU PLVXVH R

+ SHSRUW WKH DFWXDO RU VXVSHFWHG WKHIW GDPDJH RU PLVXVH RI &RF

$ 8VH WKH &RMSDEHS$KRQH VIVWHP RWKHU HOHFWURQLF FRPPXQLFDWLRQ

IRU EXVLQHVV UHODWHG SXUSRVHV (PIRURNHMR @ KPIOW X H SHYUHAR QUDHD X
WHOHSKRQH VIVWHP RU RWKHU HOHFWURQLF FRPPXQLFDWLRQ VHUYLFH

+ 6DIHJXDUG DOO HOHFWURQLF SURJUDPV GDWD FRPPXQLFDWLRQV DQG

+ 8VH &RPSDQ\ SURSHUW\ RQO\ IRU OHJLWLPDWH EXVLQHVV SXUSRVHV D)\
(PSOR\HHV VKRXOG EH DZDUH WKDW &RPSDQ\ SURSHUW\ LQFOXGHV BO CF GOV

LQ WKH &RPASBIGWURQLF RU WHOHSKRQLF VIVWHPV &RPSDQ\ SURSHUW\ DOVR L¢(
RI WKLV SURSHUW\ VKRXOG KDYH QR H[SHFWDWLRQ RI STR.WIKFH B [WHQWH B SIKFHY W

&RPSDQ\ KDV WOKHGDEEHWHWYHY WKH ULJKW WR PRQLWRU DOD®&E VWO HRWRXKRDLUAD W/Q & (
VXEMHFW WR GLVFORVXUH WR ODRDEHHD@RUFHPHQW RU JRYHUQPHQW RI



*)76$1' (17(57$,10 (17

7KH JLYLQJ DQG UHFHLYLQJ RI JLIW¥SISW RSHRPRRD EEOMLIQHWW JS U ¥ VDIGFG! H Q W
GHVLJQHG WR EXLOG UHODWLRQVKLSY DQG XQGHUWW DX, 8D WPRQYDERPHQMN VK
WR FRPSURPLVH \RXU DELOLW\ WR PDNH REMHFWLYH DQG IDLU EXVLQHVV GHFL

W LV \RXU UHVSRQVLELOLW\ W RS \DHJHRRHG MX GMXOHQ WRDQ PWK UV YSHJRD UHFHL
WHQDQWY FRQWUDFWRUV UHDO HVWDWH EURNHUV DJHQWY SDUWQHUV RU OHC
UHZDUG IRU DQ\ SDUW L FHO0®D ULEW VLIGIF \H GWHIMLRQQPHQW H[SHQVHV VKRX®® EH
IROORZLQJ VSHFLILF H[DPSOHV PD\ EH KHOSIXO

¥ OHDOV DQG (QWRUWDLRPHQDW.RQDOO\ DFFHSW RU JLYH PHDOV UHIUHVK

¥ 7KH LWHPVY DUH Rl UHDVRQDEOH YDOXH
f 7TKH SXUSRVH RI WKH PHHWLQJ RU DWWHQGDQFH DW WKH HYHQW LV
¥ 7KH H[SHQVHV ZRXOG EH SDLG E\ WKH &RPSDQ\ DV D UHDVRQDEOH E

(QWHUWDLQPHQW RI UHDVRQDEOH YDOXH PD\ LQFOXGH IRRG D Q Gl MULHF®I NWRVF
WHQDQWY FRQWUDFWRUV UHDO HVWDWH EURNHUV DJHQWY SDUWQHUV RU OHC

F $GYHUWILVILQJ DQG 3URRPRWDR@PFEDMIWRRDOMAWFFHSW RU JLYH DGYHUWL
QRPLQDO YDOXH

$+ 3BHUVRQDAXABAVDFFHSW RU JLYH SHUVRQDO JLIWV Rl UHDVRQDEOH YDO
D JUDGXDWLRQ SURPRWLRQ QHZ MRE JZHGGVQIOVRIWEBHBWQWORULD KR
UHODWLRQVKLS DQG XQUHODWHG WR WKH EXVLQHVV LQYROYHG EHWZHt

F *LIWV 5HZDUGL @B FRRSOAIFMRRHP@W DFFHSW D JLIW IURP D FLMLGL |BRADLRLQV Y
UHODWHG WR \RXU VHUYLFH RU DFFRPSOLVKPHQW

$ &KDULWDEOH FRQWULESQALRRYWLLE X\ RRYR RWKYSRQVRUVKLSYV PXVW QfF
IDYRUDEOH WUHDWPHQW

<RX VKRXOG PDRUWWHWHUYUHIXVH RU UHWXUQ D JLIW WKDW LV EH\RQG WKHVH ¢
JLIW RU \RX DUH XQDEOH WR UHWXUQ D JLIW \RX WRRKXOXSHRBRPISWRA\ DIHG® EW LW k
WKH &RFSOKQUWI ([HFIXMHWY B QG RU *HQHUDO &RXQVHO ZKLFK PD\ UHTXLUH \RX WR
RWQL]IDWLRQ ,I \RX KDYH DQ\ TXHVWLRQV DERXW ZKHWKHU LW LV SHUPLVVLEROH
&RPSDQ&KLHI ([HFXPHYRRZI*HQHUDO &RXQVHO IRU DGGLWLRQDO JXLGDQFH




1IRWH *LIWV DQG HQWH UWWDH G FRHQ W[ POD @QIRME KIQ RHU DQ\ FLUFXPVWDQFHV W
ORFDO RU IRUHLJQ JRYHUQPHQWYV I \RX KPMQYW CCFQN TROHMW KX B B\ SRR [ W KX RHSYRA
*HQHUDO &RXQVHO IRU DGGLWLRQDO JXLGDQFH

&20 3$1<5(&25"' 6

$FFXUDWH DQG UHOLDEOH UHFRUGY DUH FUXFLDO WR RXU EXVLQHVV 2XU U
GLVFORVXUHVY WR WKH SXEOLF DQG JXLGH RXU EXVLQHVV GHFLVLRQ PDNLQJ DQ
SD\UROO WLPHFDUGVY WUDYHO DQG H[SHQVH UHSRUWV H PDLOV DFFRXQWLQJ
ILOHY DQG bOO RWKHU UHFRUGY PDLQWDLQHG LQ WKH RUGLQDU\ FRXUVH RI RXI

$00 &RPSDQ\ UHFRUGV PXVW EH FRPSOHWH DFFXUDWH DQG UHOLDEOH LQ [
8QGLVFORVHG RU XQUHFRUGHG IXQGV SD\PHQWV RU UHFHLSWV BRX D QI RIMLSR/
XQGHUVWDQGLQJ DQG FRPSO\LQJ VMW KRRXUVXISFRILY G VWRHH SIL QRIX SIRIDLHF\D Q\ TXH VW

$&&85%&<2)),1$1&,%/ 5(32576%$1' 27+(538% ,&£&20081,&%7,216

$V D SXEOLF FRPSDQ\ ZH DUH VXEMHFW WR YDULRXV VHFXULWLHV ODZV UH
UHTXLUH WKH GLVFORVXUH RI DFFXUDWH DQG VWERSQEWWVLQLRDPFWLA F ROGDWGE
,QDFFXUDWH LQFRPSOHWH RU XQWLPHO\ UHSRUWLQJ ZLOO QRW EH WROHUDWH(

7KH &RPSBQ\IQFLSDOLAHDW BRIEORRNKHU H P SIFRRMHQWZARUN HGD UQ RFHCHV K
UHVSRQVLELOLW\ WR HQVXUH WKDW DO ®@ RFXR)OUWIH QW QFHDO 05Q & POIRMHKUWNHW DIQUED
WKH SULQFLSDO.GHUYDMFEEHD RK RWKHU $IFPFSRORQ Wi @R UNSLDQUWLRH /W HP X V W

¥ &DUHIXOO\ UHYLHZ GUDIWV RI UHSRUWY DQG GRFXPHQWYV WKH &RPSDQ\ L)\
VXEPLWWHG DQG &RPSDQ\ SUHVV UHOHDVHY RU RWKHU SXEOLF FRPPXQLF
RQ GLVFORVXUHY HDFK VXFK SHUVRQ GRHV QRW XQGHUVWDQG RU DJUHH
WKH UHSRUW GRFXPHQW SUHVV UHOHDVH RU SXEOLF FRPPXQLFDWLRQ

¥ &RPSO\ ZLWK WYXH RRPGRWVOXYH FRQWUROV SROAWLHWR D QG FSHU RRHEX BH YV ZXV
WR HQVXUH WKDW WKH LQIRUPDWLRQ UHTXLUHG WR EH GLVFORVHG E\ WK



VXPPDUL]J]HG DQG GLVFORVHG LQ D WLPHO\ IDVKL
U S UuLQJ WR WKH DWWHQWLRQ RI WKH

H DABBW WWEKW BLVFORVXUHV P

L VXUH &RPPLWWHH LQ IXOILOO
DOQNQDQFLDO UHSRUWYV RU GLVDJU

H
¥ $0zD\V DFW ZLWK WKH KLIKHVW VWDQGDU
HYDGH UHVSRQVLELOLW\ IRU DFWLRQV
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,QD GG LWKRI@I$ O RRNNM CAWD@EY UERWEN\WK QHWHFE 8 DWHREX Q WILQHA.GIBWW D Q ®DUE 8 V
DQG UHJXODWLRQV IRU DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ RI WUDQVDFW

&203/ ,$1&( : ,7+/$: 6$1' 5(*8/$7,216

(DFK HPSOR\HH KDV DQ REOLJDWLRQ WR FRPSO\ ZLWK DO OVORZN U DRHD\RHY VDF
ZLWKRXW OLPLWDWLRQ ODZV FRYHULQJ EULEHU\ DQG NLFNEDFNVL@EWRISGHIUI MWD |
SROLWLFDO FRQWULEXWLRQV DQWLWUXWWLRURKUW BAHFIHR QV Q IRUHLWQ LAVRIUHMX SHAQ
GLVFULPLQDWLRQ RU KDUDVVPHQWDGBY¥HXSWD WLRQDBDGK DD A WXDQE G DVD LFWRRP DW E
HISHFWHG WR XQGHUVWDQG DQG FRPSO\ ZLWK DOO ODZV UXOHV DQG UHJXODW
FRXUVH RI DFWLRQ LV ODZIXO \RX VKRXW®G&HV E R\R SIB@YN FHHHIE PRI | IQVEKS Bl O YBLRXRC

32/,7,&%$/ &2175,987,216%$1" $&7,9,7,(6

7KH &RPSDQ\ HQFRXUDJHV LWV HPSOR\HHV WR SDUWLFLSDWH LQ WKHISBBUY
VWDWH FRQWULEXWLRQ DQG OREE\LQJ ODZV VHYHUHO\ OLPLW WKH FRQWULEXW
SROLF\ WKDW &RPSDQ\ IXQGV RU DVVHWYV QRW EH XVHG WR PDNH D SROLWLFDO
EHHQ JLYHQ E\ WKKERIPEBE®XPHW RZI*HQHUDO &RXQVHO

7KH IROORZLQJ JXLGHOLQHY DUH LQWHQGHG WR HQVXUH WKDW DQ\ SROLWL

T SRQWULEXWLIRY RDYXFREWULEXWH \RXU SHUVRQDO | XTQKGV &RR SR\ LINLICFD
UHLPEXUVH \RX IRU SHUVRQDO SROLWLFDO FRQWULEXWLRQV




1

9RO X ChW WH Y4RXKLAD\ SDUWLFLSDWH LQ
RU

YROXQWHHU SRRX VWIDR DOR iVF VDY W\
SROLWLFDO DFWLYLWLHY GXULQJ Z NLQJ KRXUYV

O
Q
8VH RI &RPSDQVVKIHFREBPWDORVILOLWLHY PD\ QRW EH XVHG IRU SROLWLFDO

DFWLYLWLHYV UHO DWRHAK W R RIXSDQL\QRDI\RPIDRIH LWV IDFLOLWLHY DYDLODEC(
VSHHFKHV E\ JRIYHD@OPHDR@GRSROLWLFDO FDQGLGDWH &K E HW K[ FERKIFHIUB IR L2F
*HQHUDO &RXQVHO

8VH RI &RPSDKHI®PRIX SDUWLFLSIDAHVQRRUKWXBPBOEBIFDUHIXO WR PDN

DFWLRQV DUH \RXU RZQ DQG QRW BRIGH ROWHDHXTHO I&RIPW B &\ &RP\S VO U K H
SHUVRQDO OHWWHUV LQ FRQQHFWLRQ ZLWK SROLWLFDO DFWLYLWLHYV

7KHVH JXLGHOLQHY DUH LQWHQGHG WR HQVXUH WKDW DQ\ SROLWLFDO DFW
30HDVH FRQWDPWE&W KHI & RPEXFENY R2I*HQHUDO &RXQVHO LI \RX KDYH DQ\ TXHVWL

&203/,$1&( : ,7+ $17,75867/%: 6

$QWLWUXVW ODZV RI WKH 8 6 DQG RWKHU FRXQWULHY DUH GHVLJQHG WR S
SURPRWH DQG SUHVHUYH FRPSHWLWLRQ 2XU SROLF\ LV WR FRPSHWH YLBERBEMNW
RU FDUWHO ODZV LQ DOO FRXQWULHY VWDWHYV RU ORFDOLWLHYVY LQ ZKLFK WKH

$FWLR QI RVXIDWHHQ &/ BWUXVW /DZV

,Q JHQHUDO 8 6 DQWLWUXVW ODZV IRUELG BOWHHP 8§Q R\ RW \DKFRAKLAR® ¥ H LIQ R
SULQFLSOHV RI WKH7&H¥ IRQUWRMWXIVMIW MDY XPPDU\ RI DFWLRQV WKDW DUH YLROD

¥

BULFH )ZKIHQ&RPSDQ\ PD\ QRW DJUHH ZLWK LWV FRPSHWLWRUV WR UDLV}

LQFOXGLQJ GLVFRXQWY DQG FUHGLW WHUPYV

/[LPLWDWLRQ RH &RFPSD\Q\ PD\ QRW DJUHH ZLWK LWV FRPSHWLWRUV WR C

VHUYLFHV

$OORFDWLRQ7RKH%®RFISOHAVPDY QRW DJUHH ZLWK LWV FRPSHWLWRUV WR

FXVWRPHUYV

SHBR\FRWWW&RPSDQ\ PD\ QRW DJUHH ZLWK LWV FRPSHWLWRUV WR UHIXVH

WKH &RPSDQ\ PD\ QRW SUHYHQW D FXVWRPHU IURP SXUFKDVLQJ RU XVL



% 7\LQ KH &RP SDQ\PD\Q X
MU

I\ L RW UHTXLUH F
L HQW SURGXFW WKDW WKH FXVWRP

OHHWLQJV ZLWK &RPSHWLWRUYV

(PSOR\HHV VKRXOG H[HUFLVH FDXWLHRQ B g HWIHWLRLUW KZ DWHR P R A B/H. W IRW RRIDA
LPSURSSIOLBWMHVXOW LI \RX DUH UHTXLUHG WR PHHW ZLWK D FRPSHWLWRU IRU L
&KLHI ([HFXMFIHYHRU *HQ HHRXOVERXQGHWU\ WR PHHW ZLWK FRPSHWLWRUV LQ D FO
OLPLWHG SHUKRGROQWHRM/V RI \RXU PHHWLQJ VKRXO\RXNHKR®O G @RAXNFCHDQ YY\HER FE
FRPSHWLWRU UHJDUGLQJ

BULFHV

&RVWV

ODUNHW VKDUH

$OORFDWLRQ RI VDOHV WHUULWRULHYV

3URILWV DQBLOVRILW PDU

6XSSWLWHUPY DQG FRQGLWLRQV

BURGXFW RUHUMQYVFH RI

7HUPV DQG FRQGLWLRQV RI VDOH

BURGXFWLRQ IDFLOLWLHY RU FDSDELOLWLHYV
%LGV IRU D SDUWLFXODU FRQWUDFW RU SURJUDP
BHOHFWLRQ UHWHQWLRQ RU TXDOLW\ RI FXVWRPHUV RU
'LVWULEXWLRQ PHWKRGV RU FKDQQHOV

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

SRIHVVLRQDO 2UJDXQ DI®WWIRRFQ D \B QRQ V

(PSOR\HHV VKRXOG EH FDXWLRXV ZKHQ DW®IHOQ ®IL@®D ¥ HHWEL I\D 8 H DMV R F VL
SUHWWOMHQGLQJ PHHWLQJY @RI]BWR ROMW DR@GDWURDWGH DVVRFLDWXRKQ P HNWERQU K R B
EXVLQHVVS$SWYERNHPHHWLQJIJV \RX VKRXOG QRW GLVFXVV SULFLQJ SROLF\ RU RW
RWKHU SURRPISHWRWALY HO\ VHGXL VW M HJ H @ KR W A EBWW RQRERAL HIIN (\WHKAHX FRHRUP BRI2QA M Q H U T
SULRU WR DWWHQGLQJ DQ\ PHHWDR YL RQ R $ WRJ B & ¥ LRD\DFOF RW LR Q

BHHNLQJ +HOS
9LRODWLRQV RI DQWLWUXVW ODZV FDUU\ VHYHUH FRQVHTXHQFHV DQG PD\ F

FULPLQDO ILQHV DQG LQ WKH FDKHQRIYHYGL YL GRXEW B [LMVRY DWHWRVWKH OHJDC
LV \RXU UHVSRQVLELOLW W V&K LFHRI QMDA AMHANKIRI 28 RSN DY & RXQVHO SURPSWO)\ IRU



&203/,$1&( : ,7+,16," (575%" ,1* /$: 6

&RPSDQ\ HPSOR\HHV DUH SURKLELWHG IURP WUDGLQJ LQ WKH VWRFN RU RW
SXEOLF LQIRUPDWLRQ DERBWLWHR ERBPHRDQ\ HPSOR\VHHY DUH SURKLELWHG IUR
DQ\RQH HOVH EX\ RU VHOO VWREN RU RWKHQ FVHFRX WKL BB VRIV5RII[ IR H, QIGX WQUR
HPSOR\HHV ZKR REWDLQ PDWHULDO QRQ SXEOLF LQIRUPDWLRQ DERXW DQRWKH
LQ WKH VWRFN RU VHFXULWLHV Rl WKH RWKHU FRPSDQ\ ZKLOH LQ SRVVHVVLRQ
LQIRUPBIWRICFOQVLRQ RI LQVLGHU WUDGLQJ ODZV FDQ UHVXOW LQ VHYHUH ILQHV C
XS WR DQG LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW

,QIRUPDWLRQ LV *QRQ SXEOLF" LI LW KDV QRW EHHQ PDGH JHQHUDOO\ DYDL
ZLGHVSUHDG GLVWULEXWLRQ ,QIRUPDWLRQ LV 3PDWHULDO’ LI D UHRRRGDEWNH
RWKHU VBEYZXUUWOHVRI WKXPE DQ\ LOQHRWPW WH R'@ OWKD W 2ARXPENDRU RWKHU VHFX
([DPSOHV RI LQIRUPDWLRQ WKDW LV JHQHUDOO\ FRQVLGHUHG 3PDWHULDO’" LQFC(

¥ )LOQDQFLDO UHVXOWY RU IRUHFDVWY RU \DQLMNQAIMQR UP O WIHR/X OWKYD W DL\QHE[ [EF
IRUHFDVWY RU H[SHFWDWLRQV

f  PSRUWDQW QHZ SURGXFWYV RU VHUYLFHYV

¥ 3BHQGLQJ RU FRQWHPSODWHG DFTXLVIMWULR QW HUGERVBRK LW R W RE B X
¥ 3BRVVLEOH PDQDJHPHQW FKDQJHV RU FKDQJHV RI FRQWURO

¥ 3BHQGLQJ RU FRQWHPSODWHG SXEOLF RU SULYDWH VDOHV RI GHEW RU H
¥ $FTXLVLWLRQ RU ORVV RI D VLJQLILFDQW WHQDQW FRQWUDFWRU UHOD
¥ 6LIJQLILFDQW ZULWH RI

¥ QLWLDWLRQ RU VHWWOHPHQW RI VLIQLILFDQW OLWLJDWLRQ DQG

¥ &KDQJHV LQ WKHDRXBPYBRQUW RU D QRWLILFDWLRQ IURP LWV DXGLWRWV Wl
UHSRUW

7KH ODZV DJDLQVW LQVLGHU W USDQG LTOUHD WH. R/GW MIHRK WP Q@ IRRIPDAWHIRQ \RX PI
KDYH KDG LQ WKWHERPSWQHV VKRXOG EH SURPSWO\ E WRK KK Y R A RHUDREV H-OQMWL
&RXQVHO



38% ,&&20081,&%7,216%1"' 5(*8/%$7,21)"'
3XEOLF &RPPXQLFDWLRQV *HQHUDOO\

7KH &RPSDQ\ SODFHV D KLJK YDOXH RQ LWV FUHGLELOLW)\ DQG UHSXWDWLR:
:KDW LV ZULWWHQ RU VDLG DERXW WKH &RPSDQ\ LQ WKH QHZV PHGLD DQG LQYH
QHJDWERXWOSROLF\ LV WRDSBRYD@H \WOBHPRPSOHWH LQIRUPDWLRQ LQ UHVSRQVH
ZLWK RXU REOLJDWLRQV WR PDLQWDLQ WKH FRQILGHQWLDOLW\ RI FRPSHWLWLY
VHQVLWLYH |IZR H@NVXOUH GRW SO LD Q FoHO DL QHZW KIHGERCRWF\RWKHU SXEOLF UHTXHV\
VKRXOG EH GLUHFWWHGQWRWMRU SRIFDIDIKR QY Y H S VRW PSHHIDWWLRQV '"HSDUWPHQW Z
SHUVRQQHO WR HYDOXDWH DQG FRRUGLQDWH D UHVSRQVH WR WKH UHTXHVW

&RPSOLDQFH ZLWK 5HIXODWLRQ )’

,Q FRQQHFWLRQ ZLWK LWV SXEOLF FRPPXQLFDWLRQV WKH &RPSDQ\ LV UHT:
DV 5HJXODWLRQ )' ZKLFK VWDQGV IRU 3IDLU GLVFORVXUH’ B5HJXODWLRQ )' SUR
&RPSDQ\ WR VHFXULWLHY PDUNHW SURIHVVLRQDOV RU VWRFNKROGHUV ZKHUH |
LQIRUPDWLRQ ZH PXVW DOVR GLVFORVH WKH LQIRUPDWLRQ WR WKH;BRD®IUR 3L
WKHLU LQYHVWPHQW DQDO\WWY LQVWLWXWLRQDO LQYHVWRUV LQYHVWPHQW ¥

7R HQVXUH FRPSOLDQFH ZLWK 5HIXODWLRQ ILFZHOKDYW EHRWPISIIXD\WsIS R N\HKWS HF

&KDLUPDQ

&KLHI ([HFXMWFIHYH 21
&KLHI )LQDRFHDODNQ G
*HQHUDO &RXQVHO

+H H H

2Q0\ &RPSDQ\ 6SRNHVSHUVRQV DUH DXWKRUL]JHG WR GLVFORVH LQIRUPDWLI
SURIHVVLRQDOV RU VWRFNKROGHUV I \RX UHFHLYH D UHTXHVW IRU LQIRUPDWL
FRQWDFW WKH ,QYHVWRU 5HODWLRQV '"HSDUWPHQW WR FRRUGLQDWH D UHVSRQ

&RPSDQ\ HPSOR\HHV ZKR UHJXODUO\ LQWHUDFW ZLWK VHFXULWLHY PDUNHW SUR
UHVSRQVLELOLW\ WR XQGHUVWDQG DQG FRPS®\*EIQMK 56 JXFMUWLHRD L)I' \RR KW B AW
RU DSSOLFDWLRQ RKH BRPSDWLP®YR KDV D GHWDLOHG SROLF\ RQ 5HIJXODW*RIQF
&RXQVHO RU WKH ,QYHVWRU 5HODWLRQV 'HSDUWPHQW
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7KH &RPSDQ\ LV FRPPLWWHG WR SURYLGLQJ D VDIH DQG KHDOWK\ ZRUNLQJ
LQMXU\ WR WKH HQYLURQPHQW DQG WKH FRPPXQLWLHV LQ ZKLFK LW GRHV EXVL
KHDOWK DQG VDIHW\ ODZV UHJXODWLRQV DQG &RPSDQ\ VWDQGDUGV ,W LV \RX
SROLFLHV WKDW DUH UHOHYDQW WR \RXU MRE
YDLOXUH WR FRPSO\ ZLWK HQYLURQPHQWDO KHDOWK DQG VDIHW\ ODZV DQG UH
&RPSDQV ZHOO DV GLVFLSOLQDUASDWWR LIRMGEL QFIOK & R@ 5 DVQHB X L\DKORKLCRE) FRR QHAPIB OV
*HQHUDO &RXQVHO LI \RX KDYH DQ\ TXHVWLRQV DERXW WKH ODZV UHJXODWLRQ

(QYRQPHQW

$00 &RPSDQ\ HPSOR\HHV VKRXOG VWULYH WR FRQVHUYH UHVRXUFHVJIDQG U
FROQVHUYDWLRRX KIDNVHXDHWHVSRQVLELOLWY WR SURPSWO\ UHSRUW DQ\ NQRZQ RU
PD\ UHVXOWJH RU GIAMMAKLIRQ RI KD]JDUGRXV PDWHULDOV

+HDOWK DQG 6DIHW\

7KH &RPSDQ\ LV FRPPLWWHG QRW RQO\ WR FRPSO\ ZLWK DOO UHOHYDQW KH
SURWHFWY WKH VDIH®WO RIPSWR\HPASORUHHWVHTXLUHG WR FRPSO\ ZLWK DOO DSSOL
UHOHYDQW WR WKHLU MREV I \RX KDYH D FRQFHUQ DERXW XQVDIH FRQGLWLRQ
LPPHGLDWHO\ WR \RXU VXSHUYLVRU RU WKH +XPDQ 5HVRXUFHV '"HSDUWPHQW

(03/2<0(1735%$&7,&(6

7KH &RPSDQ\ SXUVXHV IDLU HPSOR\PHQW S UDKH LEGI® RZY Gl HVU \LDWSHFOH B | W'
HPSOR\PHQW SROLFLHY DQG SURFHGXUHV &RSLHV Rl RXU GHWDLOHG SROLFLHYV
PXVW FRPSO\ ZLWK DOO DSSOLFDEOH ODERU DQG HPSOR\PHQW ODZV LQFOXGLQ.
SULYDF\ DQG AIPQQHBGWLYWHLBDWRXU UHVSRQVLELOLW\ WR XQGHUVWDQG DQG FRPS
\RXU MRE )DLOXUH WR FRPSO\ ZLWK ODERU DQG HPSOR\PHQW ODZV FDQDUWHXYMNOU
GLVFLSOLQDU\ DFWLRG BARWMKMGEIRPEMXQGLQJ W HB K L\DKRKICRE FRR QHPEB VR WHIUEDO RSO
+XPDQ 5HVRXUFHY '"HSDUWPHQW LI \RX KDYH DQ\ TXHVWLRQV DERXW WKH ODZV



+DUDVVPHQW DQG 'LVFULPLQDWLRQ

7KH &RPSDQ\ LV FRPPLWWHG WR SURYLGLQJ HTXDO RSSRUWXQLW\ DQG IDLU
GLVFULPLQDWLRQ EHREDHOLH LRRIQU ICFHW ERQ@ERO® RULJLQ VH[ LQFOXGLQJYSWHIDD® W'
RWKHU FKDUDFWHULVKH R BSRIKRIH FSWHREK EE LOWDVZ KDUDVVPHQW LQ DQ\ IRUP ZKHWK
VXSHUYLVRUV QRQ VXSHUYLVRU\ SHUVRQQHO RU QRQ HP SIGIR\IHWH ¥BIONVY RE QU
VH[XDO DGYDQFHV RU SURSRVLWLRQV YHUEDO DEXVH VH[XDOO\ RU UDFLDOO\ (
REMHFWY RU SLFWXUHV

, \RX KDYH DQ\ FRPSODLQWY DERXW GLVFULPLQDWLRQ RU KDUDVVPHQW UF
'"HSDUWHFHQWRPSODLQWY ZLOO EH WUHDWRXGUZY WKHVK B VRAWPIDYQL WK \DRXAJ BH YV FH B VU
ZLOO SURWHFW \RXU FRQILGHQWLDOLW\ WR WKH HM® QMG SWR VLECHY WEIRIDUNHN RURL
LOQYHVWLIDWLRQ XQFRYHUV KDUDVVPHQW RU GLVFULPLQDWLRQ ZH ZLOO WDNH
&RPSD®S WR DQG LQFOXGLQJ WHHKHLIOPFIDRY RWHEBQR\PHURKLELWY UHWDOLDW
ILOHV D FRPSODLQW

$Q\ PHPEHU RI PDQDJHPHQW ZKR KDV UHDVRQ WR EHOLHYH WKDW DQ HPSOR
UHFHLYHV D UHSRUW RI DOOHJHG KDUDVVPHQW RU GLVFULPLQDWLRQ LV UHTXLL

$OFRKRO DQG 'UXJV

7KH &RPSDQ\ LV FRPPLWWHG WR PDL®WD LRIPGD Q \ GHUPSIOIR\HHHH \Z PXN \8 GFIRFPHS O \
SROLFLHV UHJDUGLQJ WKH DEXVH RI DOFRKRO DQG WKH SRVVHVVLRQ VDOH DQ
RQ GXW\ RU RQ WKH SUHMPUIFHSW DWKHSBRPISBIG &RPSDQ\ VDQFWLRQHG HYHQWV
3RVVHVVLQJ XVL®ULQHOMOHIRD BUXJV DQG RWKHU FRQWUROOHG VXEVWDQFH)\
SUHPLVHV Rl WKIHNBRPSIB Q\RX DUH SURKLELWHG IURP UHSRUWLQJ IRU ZRUN RU ¢
EXVLQHVV ZKLOH XQGHU WKH LQIOXHQFH RI DOFRKRO RU DQ\ LOOHJDO GUXJ RU

9LROH QHFHH QW LRIQDBR G V

7KH VDIHW\ DQG VHFXULW\ Rl &RPSDQAKHP & RRSIDIPY Z VOYOL W R OW R O § R D W Bl QWL
UHODWHG WR WKH ZRUNSODFH (PSOR\HHV ZKR H[SHULHQFH ZLWQHVV RU RWKF
RQ WKH &R FSSIRG\H LHEWR/UWK HV &RP\SIDGHYY PXVW LPPHGLDWHO\ UHSRUW WKH VLW X
'HSDUWPHQW

7KH &RPSDQ\ GRHV QRW SHUPLW DQ\ LQGLYLGXDO WR KDYH ZHDSRQV RI DQ\
RQ WKH MREWH ZRILOH RQ &RRBEDQVEXVYXBHMWHQ LI \RX KDYH REWDLRQH ®@®\JDO S



HIFHSWLRQ WR WKLV SROLF\ DSSOLHV WR VHFXULW\ SHUVRQQHO ZKR DUH VSHFIL

0 RQVRIQI DQG5 HSRIAQ)
7KH &RPSDQ\ PRQLWRUV FRPSOLDQFH ZLWK WKH HWKLFDO VWDQGDUGYV VHW
DQG LQTXLULHV WR WKH (WKLFV +RWOLQH DQG DQ\ VXEVHTXHQW DFWLRQ WDNH

&21&/ 86,21

7KLV &RGH RI %XVLQHVV &RQGXFW DQG (WKLFV FRQWDLQV JHQHUDO JXLGHC
KLIKHVW VWDQGDUGYV RI EXVLQHVV HWKLEV ,I \RX KDYH DQ\ TXH VWK HRQRP BBRXIW
([HEXWLYFH2I RU *HQHUDO &RXQVHO RU WKH :(MWKIEHWFV DDDLQRPEWQ\ HPSOR\HH\
VWDQGDUGV

7KH VHFWLRQV RI WKLV &RGH RI %XV LRGNAWERQG XFAR QDT F{ W RIS M Y66 A B U
3$FFXUDF\ RI )LQDQFLDO 5HSRUWYV DQG 2WKHU 3XEOLF &RPPXQLFDWLRQV  DQG 3
&RPSIVQSYLQFLSDO ILQDQFLDO RIILFHUV VKDOO EH RXU *FRGH RI HWKERW RELWK
WKH URG KU JDWHK® GHUFO XGLQJ ,WHP RI 5HIXODWLRQ 6 .

7KLY &RGH DQG WKH PBMWWBQHV. WRQW DL RRIGWWHIFW RI HPSOR\PHQW QRU:B JX
HVHUYH WKH ULJKW WR DPHQG VXSSOHPHQW RV VEHBLKRQW WEOREK W ISUM. R B GHR W Q

7KLV 3ROLF\ ZDV DSSURYWHIGY B EGC WRBHHMIIIRUG %YRDUG RI 'LUHFSMRWY RQ -XO\
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, KHUHE\ DFNQRZOHGJH WKDW , KDYH UHFHLYHG UHDG XQGHUWQWD&KGBIQRI 1
&RQGXFW DQG (WKLFYV

, ZLOO VHHN JXLGDQFH IURP DQG UDLVH FRQFHUQV DERXW SRVVLEOH YLRO
VHQLRU PDQDJHPHQW G5H[I,RWVFGEKQEKXKYWBKRRUSBIQOGVRU *HQHUDO &RXQVHO RU WX
(WKLFV +HOSOLQH

, XQGHUVWDQG WKDW P\ DJUHHPHQW WR FRPSO\ ZLWK WKH &RGH RI %XVLQH

3GDHWLIQKHH
3UQM PH
' DM

7K LWL J QHIEBR P S O HRWHPG VBAHH W X UWQRHE | R UGG X VWD D@ V4HQH GBE QY HWO MALH)Q EXVLQH V)
GD\V RFHLYLQJ WKLV &RGH



( [KEEW

5H[IRUG ,QCGXQU@YRXOQPHV )LUVW 4XDUWHU JLODQFLDO 5HVXC

/ RV$ QITHBV &DURWID2 $SUO 2 5HIRG,QGMUDG DOV ,GF  WH 2&RP SDQ " RU5 H IRG ,QOAMUDO 1<6( 5(; 5 D UHDOHIBMM LQYHR HQA
WKVES (7 IRFXVHG RQ FUDIY YDGH B\ IQYHIY 1Q DQG RSHUIMEY LOGXVIDCSURSHWEA \MURXI KRXANIQILOE RXAWHD & DORGID \RED: DQQRXGFHG IIQDQFIDODQG
RSHUDMDY UHVX@V | RUH | LA XDUMUR

) LUAM XDUMU ) LODQFLDCDQG 2 SHIMRQDOH L1 K@ KW DE@FRP SDUVRQV VR ) LIAM XDUMU
1 HWQFRP H DIEX\BE®! \R FRP P RQ WRFNKRGHY R P LGRQ RU SHUGGWMG \KDUH DV FRP SDUHG \R P LGRQ RU SHUGIGWMG VKDUH
&RP SDQ WKDWHR &RH)) 2 R P LGRQ DGHUDWHR
&RP SDQ VKDUHR! &RH) ) 2 SHUGOWG VKDUH R DGHFUDWHR
7REGBRWRIRL 2, R P LGRQ DGHUDWHR

6DP H3 URSHWY 3 RWRIR 1 2 , IQFUHDVHG DQG 6 DP H 3 URSHWY 3 RWRIR & DVK 1 2 , GHRUDVHG
$YHDIH 6 DP H 3 URSHWY 3 RUWRIR RFFXSDQR R

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

([HAXAMG P I@RQVTXDUH IHHWR QHZ DQG UHQHZ DOBDVHY & RP SDUDE®! UHQBOLDMY GHRBDVHG E\ FRP SDUHG \R SURUUHQW RQ D GHWHIHRARYH EDVIY
DQG GHRUDVHG B\ RQ D FDVK EDWY ( [ FOAQ) WH SUHYIRXVO GVFRVHG P IGRQ VTXDUH IRRAWTILHFR ,QF GDVH H \WQURQ H HPXWMG 1O \KH 1LY
TXDWMU FRP SDUDEG! BHQBALDMY IQFUHDVHG E) RQD GHWHIHRIYH EDVV DQG GHRUHDVHG B\ RQD FDVK ED\V

1 6WEL]) HG\ER WHSRMRQQ) DQG GHYHBESP HABURVIFW \RBID VTXDUH IHHW

$  6RGILYH SUIRSHWHY IRUD \RBO/DBN SUEH R P LORQ IQFOGEQ) IR VMY SUMRXVD 1QWH GHDUWMP  GHYHBSP HWBISHIH

$ 5HSXUKDVHG VKDUHV R FRP P RQWRFN IRU P L@RQ DWD Z HI K\MG DYHUI H SUEH R SHUVKDUH 6 XEVHTXHQAR TXDUMUHQG WH %RDIG R
" IHARWY DXWRU, HG D QHZ P L@RQ RN UHSXUFKDVH SURILDP

$  1HW HEWR ( QMSUMH 9DOH IR R DQG1 HW HEARS GMWMG ( %7' $SUBHR [

$ 2Q3$SWO / DXWD &N DAWXP HG WH URBI Rl &KIH ([ HPXWYH 2 IIIEHUDQG - RKQ 1 DKDV DWXP HG WH URBI RN &KIH 2 SHIDIY 2 IIIEHUDV SDIAR! \KH
&RP SDQ I/ SUHYIRXV® DQQRXQFHG BDGHYKIS VXFFHWIRQ SDQ

1 20Q-Doxou " DYIG 6 \RFNHWAZ DV DSSRIQMG DV DQIQEHSHQGHQOANP HP EHUR WH %RDIG

35 H] IRUG GHOYHUHG VARQ 1LLANTXDUAMUUHVXONY GUYHQ B\ UHFRUG BDVIQ) DRIYIW DQG FRQUXHG H HEXIRQ R RXUVIRDWMI LE SURIMAY * VDIG/ DXUD & OUN &KIH

([ HPAIYH 2 11IEHU 32 XUIRFXY RQ SURIMYIQ) RFFXSDQR. DQG DFFUAWYH FDSMIOUHR FERJ GURYH RXSHURUP DQFH DQG DQ IGFUHDVH R RXUIX@, HDURXVERN :  H DUH
EHIIQQQ) \R VHH HDU® VLIQV R P DUNHWE SURYHP HQADQG UHP DIQ FRQIIGHQAKDWRXUGVASERHG FOSMICDARFDMRQ Gl HHQWDWG SRUMRTR DQG | DYRUDEG! &QJ \MUP
VXSSOEHP DQG G QDP LEV Z LGHQDE®! VXWEAGHG YDOH FUHDMRQ | RURXUMKDUHKRGHWY

) LQDQFLDO
7KH &RP SDQ  UHSRWMG QHWIQFRP H DWIEX\BE®! W FRP P RQ VWRFNKRCGHY IRUWKH [LWANTXDUMURI P LAGRQ RU SHUQGWMG WKDUH FRP SDUHG \R
P I@RQ RU SHUQGWG VKDUH 1RUWH SURU\ HDUTXDUU 1 HWCQFRP H 1Q WH [ LW XDUMUIQFGHY P I@GRQR JDIQV RQVDBI R UHDCHWIMA DQG P 1@GRQ

R 1P SDIP HOV DV FRP SDUHG W P 1@RQ DQG UHVSHANHO |RUWH SURU\ HDUTXDUMU



7KH&RP SDQ  UHSRUMG IW VKDUH R &RWH) ) 2 IRUWH LA XDUMURI P I@RQ UHSUHVHQIQY D GHRUHDVH FRP SDUBHG R P 1ARQ IRUWH SURU\ HDU
TXDWU&RMH) ) 2 R SHUGGWG VKDUH UHSUHVHOQW D G-HFUHDWH R FRP SDUHG \R SHUGIGWG VKDUH |RUMH SURU\ HDUTXDUMU & RP SDQ VKDUHRI

&RWH)) 2 GFHDVHGE P 1AQRQ RU SHUGGWG WKDUH \ HDURYHU\ HDU SUP DU GUYHQE\ KIJKHU1 2, FROMEXMRQY IURP  UHSRVIMIRQIQ) DQG

GHYHBSP HQADQG 6 DP H 3 URSHWY 3RUWRIR 1 2, 1Q DGAMRQ W &Z HUJ HGHUIDCDAQG DGR IQMADWYH H SHOVH UHDWIG VR WH &R &( 2 WDQVMRQ RIIVHVEL WP ICDURQ

IHH IQFRP H UHFRI Q] HG 1Q WH AT XDUMUR

,QWH [ AT XDUMUR 6DP H3URSHW 3 RWRIR 1 2 , DQG&DWK 12 , IQFUHDVHG DQG GHFUHDVHG UHVSHRAYHO FRP SDUHG R WH SURU\ HDUTXDUMU
6DP H3 URSHW 3 RWRIR 1 2, JURZ \K Z DV SUP DU® GUYHQE\ KLIKHUDYHUIDIH RFFXSDGR JDIQV. SDMDE RIVAVE. KL KHUWCDQAHP EXWHP HQWDEDMP HQWG DP H
3URSHWV &DVK 1 2, JURZ \K Z DV SUP DU GUYHQE\ FROUEXWRQY IURP DYHUI H RFFXSDQR J DIQV DQG DQQXDFRQADFMDAHOAFUHDVHY RIVHVE\ KLIKHUEDG
GHEWEZ HUHBDMQ) VSUHDGY DQG KLI KHUUHQADQG WDQAHP EXWHP HQWDEDMP HQW

2 SHIDWRQV
4 | HOVIQU $ PAYIW
5 HBDVIQU 6 SUHDGV ( [ FXGIQ) 7LLHFR
5 HBDVIQJ 6 SUHDGV ,OF / HDVH ( [ WAQVIRQ
Rl / HDVHV 6) R
([ HFXWG | HDVQD 1 HA( 1THPWYH &DVK 1 HA( 1HPWYH &DVK
1HZ | HOVHV
5 HQHZ DO HDVHV
7RO HDVHV

1 RHIHRARYH DQG FDVK BHOAABMYAIFY IQFQXGH BDVHV 1Q Z KIFK WHUH LV FRP SDUDE®! GDVH CDW 3 BDVH VHH \WH &RP SDQ W VXSSEP HQBO IQDCHDOUHSRMQ)
SDFNDJ H | RUDCEMRCDACHBIOUHDWG R GDMQI DR Q4

( [ FOGHVWH SHYRXVO GMFRVHG P IQRQ VTXDUH IRRWBDVH H \WQVRQZ WK 7IFR ,GF DW 3 LRGXPIRQ$ YHOXH H HPXAWG Q4 7KHGDWH

Z KIFK Z DV RWIQD® VHWR H] SILH 1Q - DQXDUY ZDVH \MGHGWWRIKSSUD  FRP P HOALQU RQ) HELXDW 7KH DERYH P DUNHWIQ SOFH GDVH
DM UHVXEMG LQ D GHWA I HRWYH DQG FDVK BHBDMQ) VSUDGR DQG IRUKH H HEXMG BDVH H \MQVRQ UHVSHRIYHOD 7 KLY BDVH H \WMQURQ LY QRW
IQEAFDYH R \WH & RP SDQ. 1/ SURMPMG SRURTR UHBDVIQ) VSUHDGV J LYHQ WH XQTXH M} H DABFHQWFRP SHIMYH VXSSO DQG GDVH WKW 7KH GDVH LQFOIGHY
DQOXDCFRQADAMDOHQBADM IQFUHDVHY R DQG \WUHH P RQKV R UHQADEDWP HOAQ 1Q DEGAMRQ W D FROYHWIRQ\R D JURW GDVH ILRP D WIS®! GHW
GDVH Z KIEK HCDEGN WH & RP SDQ. \R FDSWUH \WH EHQHIMWURP DO SRIMQUDOUHGXPURQ LQ UHDCHBAM SURSHW B HV

$VR 0 DUK \WH &RP SDQ 1/ 6 DP H 3 URSHWV 3 RUNRIR HQAQI RFFXSDGR Z DV $YHUDIH 6 0P H 3 URSHWY 3 RUNRTR RFFXSDQR. |RUWKH | LANTXDUAU
zZov 7KH &RP SDQ V RBOSRMRIR H FOGAQ) UHSRMRQQI DQG GHYHBSP HOADWHW ZDV RFFXSIHG DQG GDVHG 7KH &RP SDQ I \RMEC
SRWRIR IQFOAQ) UHSRMRQQ) DQG GHYHBSP HOADWHW Z DV RFFXSIHG DQG GDVHG 7KH &RP SDQ 1 P SIRYHG OQG DQG LQGAWWIDORXERRU
VRIDIH ;26 VAWV \RBGY DSSUR P DMO P LARQVTXDUH IHWRU DFUHV Z HH GDVHGDVR 0 DFK

5 HSRVIMRQLQIV DQG' HYHBRSP HOW

" XUQY WH ILWANTXDUMUR WH &RP SDQ. BDVHG RCH VIXDUH IRRAHSRVMRQQ) SIRWFVDYV  6\RUP 3DUNZ D\

" XUQY \KH AT XDWMU \WH &RP SDQ ABELD) HG TR UHSRVMRQQ) DQG GHYHESP HOASURVIFW \RVDICD VTXDUH IHHWUHSUAVHQIDY D \RBOIQYHWR HOAR
P LGRQ 7KH SURMPW DFKIHYHG D Z HJ K\MG DYHUDJ H ADELD) HG UMD RQ FRAR

" VSRVIMRQV

" XUQY WH [IANTXDUMUR DV SIHYIRXVD GVFRVHG WH &RP SDQ GVSRVHG R! 1LYH SURSHMHY \RIDED) VTXDUH [HHWIRUDQ DJ.J UH) DM VDBV SUEH R

P 1QRQ 1QFAAQ] \& R VMMV SIHVRXVO 1Q WH QGHDUWUP GHYHBSP HOABISHTIH



6 XEVHTXHQAR TXDUMUHQG WH & RP SDQ AVSRVHG R RQH SURSHWY SUHYIRXMD 1Q\WH GHDUWUP  CHYHEBSP HOABISHBEH

t YHW : D\ %D IQWH 2 UDQIH & RXQI1 RW VXEP DINHWRU PIGRQ RU  SHUDQGVTXDUHIRRW7KH  DFUH VWM Z DV VRG YDFDQAR D
P HURKDQAEXIGHU 7 KURXIK KLY GVSRVMRQ \WH &RP SDQ. H SHRAW \R SUVHYH DSSIR IPDMO® P IGRQ R FDSMIOVSHQG WDWZ DV DWRADWMG Z W \WH
GHYHBSP HQW

7KH &RP SDQ KDV DSSUR [P DIMO P 1ORQ 1Q QYSRMRQY XQGEHU FROMDFWRU DFFHSWG RIHU ICFOGAQ) \MUHH SURSHWAY \KDWZ HIH 1Q WH QHDUWMP

GHYHBSP HOABISHIRH 7 KHVH \WDQVDRRQY DUH VXEMIFVWR FXWRP DY GXH GO HOFH DQG FEMIQI FRQAMIRQY DV VXK WHUH LV QR J XDUDQWH WH & RP SDQ. Z IQFRVH
RQ WKHVH \WDQVDRRQY

Y%DDQFH 6 KHAW
7KH &RP SDQ. HQGHG \WH [IATXDUAMUR ZIWN EIORQ R \REOOXIGW IQFOEQ) P LORQ 1Q XQUAVINEWIG FDVK RQ KDQG DQG EL@RQ DYDIOE®!
XQGHUIW XQUHFXUHG UYROIQ) FUHGWDFIOW

* XUQJ \WH ILWANTXDUMUR WH &RP SDQ. UHSXURKDVHG VKDUHV R W FRP P RQWWRFNIRU P LGRQ DD Z HJ KWWG DYHDIH SUFH R SHU
VKDUH 6 XEVHTXHQAR TXDWWUHQG \WH &RP SDQ WV YRDWGR ' IWHRARY DXWKRU} HG D QHZ P LERQ RN UHSXUFKDVH SURIWDP  Z KIFK VXSHWHGHG DQG UHSOFHG
WH SURUSUIRIWDP DQG LY DXWRUL HG WURXIK $ SUD 7KH&RP SDQ KDV [ XQDYDIOELDN XQGHUMH FXWHQABURI LDP

$VR 0 DUK WH&RPSDQ KDG  EIGIRQR RAMEQAQ) GHEWZ W D Z HI K\WMG DYHUDI H IQMIHMADM R DQGCR IGDM) DM GHEWH SRVXUH 7KH
Z HIK\WMG DYHII H WP \R P DXUMV R \WH &RP SDQ IV RAMEBQEQ) GHEWY  \ HDWY Z W GR P DIMIDOGHEWP DMUMIN XQUD

" IMIGHQGV

2Q$SUo WH &RP SDQ W YRDG R * LWHRRY DXWRU| HG D GYIGHG IQ \WH DP RXQAR SHUVKDUH |RUWH VHFRQG TXDUAMUR SD\ DEG! 1Q FDWK
RQ- X® R FRP P RQWRFRNKRTHLY DQG FRP P RQ XQWKRTHY R IHFRGDVR! - XCH

2Q$SUo WH &RP SDQ W %RDIGR ' IBHARY DXWRU] HG D TXDUM® GYIGHGR SHUVKDUH R W 6 HUHV % & XP XOMYH 5 HGHHP DE®! 3 UHHUHG
6 RN DQG D TXDUM® QAYIGHGR SHUMKDUH R IW 6 HUHV & &XP XOWYH 5 HGHHP DEGI 3 UH HUWHG 6 \RFN SD\ DE®! 1Q FDVK RQ- XCH R SUHHUHG

WRANKRGHY R WHFRG DV R - XQH

/ HDGHYKLS 7WIDOVIMRQ DQG ¥RDUG Rl ' LLHFVRW/

2Q$SUD / DXUD &@UN DWXP HG \WH URBI R &KIH ([ HEXAYH 2 [IIEHU DQG - RKQ 1 DKDV DWXP HG WH URBI R &KIH 2 SHIDWY 2 IIFHUDV SDIWR \KH
&RP SDQ V BDGHYKIS VXFFHWIRQ SDQ &OWN ZKR Z DV DSSROMG \R WH %RDUG RQ 1 RYHP EHU VXFFHHGV &R &KIH ([ HPXRYH 2 IIEHY +RZ DG
6 FKZ 1P P HUDQG 0 IFKDHO) IDQNHO Z KR GHSDUWG IURP \WHIUURBN RQ 0 DUFK 6FKZ IP P HUDQG ) UDQNHOFRQIOXH VR VHYH DV GUHRRY RQ WH YRS XQIL
WHUMP V H SILH DAKH $ QXD HAY) R 6 KDUHKRTGHY RQO D\

2 Q- DQXDY " DYIG 6 \RFNHWRIQHG \WH & RP SDQ. VYRDGR * WHRARY DV DQIQGHSHQGHNP HP EHUDQG VHIYHY RQ RDIG Y $ XAWE RP P WH



* XIGDQFH

7KH&RP SDQ IVXSEDWY WIXDHDU  JXICDQRH DV IQEEDMG EHBZ 3 BDVH UHHUWR WH & RP SDQ. 1/ VXSSBP HOEAQ RUP DWRQ SDFNDUH IRUD FRP SGAM GHVIC
R IXIGDQFH DQG WH * XIGDQFH 5 RORZ DB
4 ,QUWDO
2 XVBRN 8 SGDMG * XIGDQFH * XIGDQFH
(DY

1 HWQFRP H$ WIEXWE®! \R & RP P RQ 6 \RFNKRGHLY SHUGGWG VKDUH
&RP SDQ VKDIHR &RUH) ) 2 SHUGOWMG VKDUH

6DP H 3 RSHWV 3 RUARIR
6DP H3WRSHW 3RWRIR1 2, * URZ\WW 1 HW IIHAYH
6DP H3WRSHW 3RWRIR1 2, * (RZ\W &DWK
$YHUDIH 6 DP H 3 URSHWY 3 RWRIR 2 FFXSDQR. ) X@x<HDU
&DSIVEICE CQRFDARQ
" VSRVMRQY 0 0 0 0
5 HSRVMRQIQ) ' HYHESP HQ/% QQOXD@ HG 6\BEIQ) HG&DWK 12, 0 0 0 0
5 HSRVMRQIQJ ' HYHESP HOMS \BUW 6) 0 0
5 HSRVMRQQ) ' HYHEBSP HOMB \BW 7R AP DING 3 URMIPNE RAV 0 0 0 0
2 WHU$ WXP SWRQV
* HQHIDADQG$ GP LOMIDAYH ( [ SHOHY 0 0
, QMUHVW [ SHOWH 0 0
1 HWQFRP HDQG&RWH) ) 2 * XIGDQFH WHGFW WH & RP SDQ V 1Q SOFH SRWRIR DV R $ SUD DV Z HODV JXIGDGFH H| SHABMRQY UHDAMG \R
IQYHMA HOWDRIYIWY
6DP H 3 URSHWY 3 RUNRTR L D VXEVHWRL RXUFRQVRIEDIMG SRUNRTR DQG IQFOGHY SURSHMH \WDWZ HIH Z KR® RZ GHG IRUKH SHURG IURP - DQXDU
WURXIK $ SUD DQG H FOGHY SURSHWAY WDWE HUH RUZ IOFEH FOMMLIHG DV UHSRMMRQQ) RUGHYHEBSP HQWFXUWHOADQG [ XWMUH RUBDVH XS GXUQ)

DG XQBMW RKHZ IVH QRMG  DQG VHBFVEXITIQIV 1Q32 WHUS HSRVMRQQ)

5 HSUHVHQN HVIP DVMG DQRXD0) HG &DVK 1.2, IRUUHSRMRQIQ) DQG GHYHBSP HQABURVIPW H SHAWG \R BELD) H IQ IQFOEQ 6\RP 3DINZD\ DQG
UBRP [IHG$ YHQXH Z KIEK ADELD HG 1O \WH | LYANTXDUWU

$ QXP EHUR! IDARWY FRX@ [P SDRWIKH & RP SDQ. 1 DELOW VR GHIYHUUHVXOV 1Q @CH Z M W JXICDQFH IQFOIGIQ) EXWCRWIP WG R \WH SRMQUIDOIP SDRN UHDWG \R
IQMAWDWY IQOMRQ WH HIRGRP\ \BULIY JHRSRONFDOMNY IQFOAQ 1P SDRW 1URP \KH Z DULQ \WH O LGGB! ( DMAMKH VXSS® DQG GHP DQG R LQGXMUDCUHDCHAD
\WH DYDIDEIOY DQG WP V R IIQDQAQ) R WH &RP SDQ RUMR SRIMQIDCDFTXILHY R UHDCHWEAM DQG WH \IP 1Q) DQG\ IHGV |RUGLYHVR HQWDQG IQYHR HQW7 KHUH FDQ
EH QR DAWXUDQRH \WDVWKH & RP SDQ FDQ DFKLHYH VXFK UHVX@Y

6 XSSOP HOEOQRLP DMRQ DQG ( DULQI'V 3 IHVHOMRQ

7KH &RP SDQ I/ VXSSBP HQBOIICDQFRDOWHSRIGY SDFNDIH DV Z HODV DQ HDUQIQIV SUHVHQBMRQ DUH DYDIDE®!I RQ WH &RP SDQ I IQYHRU UHOMRQY Z HEVIM DWW
(U IREQGXNDIFRP

( DURIQIV 5 HBDVH ,QYHWWRU&RQIHIHOFH : - HEFDVWADQG & RQIHHQFH & D@
$ FRQHUHQAH FDQZ W H HRX\YH P DQDI HP HWZ L@EH KHG RQ) UGD, $SUD DNV  DP (DWMQ7IPH

7R SDIMFASDM 1Q \WH OH \MBISKRQH FRQHUHQRH FD@ SGDVH DFFHW WH IRGBZ 1Q) GIDOIQ QXP EHY DWBDVALYH P IQXWY SURUVR \KH ABWP H XMQJ) & RIIHUHQRH

IRUGRP HIF FD@LY/



IRULQMEDIRCDCFDEAY
$ OH Z HEFDW\DQG UHSO\ R WH FRQIHUHGFH FDQ I@DOR EH DYDIDE®! DA IREQGAAIDIFRP

$ ERXWB H IRWG ,QGXVWIDO

5H IRG, QGMMDCRHDWY YDOH B\ IQYHWQ] 1Q RSHIDIQ DQG WHSRVMIRQQD  LOGXMIDOSURSHMIHY WURXI KRXWQI Q6 RXKWHQ & DORID WH Z RUBV |RXUK O HA
LAGXMIDOP DUNAWDQG FROMMOQ® WH KL KHWWGEHP DQG Z W &Z HWWXSSO P DRUP DUNHWQ \KH QDWRQ RYHUWH G&QJ WP 7KH &RP SDQ W KU KO GLIHHQNDWG
VADMI\  HQDEBNV IQMEDODQG H WUDQAI URZ \W RSSRUNQMAV WURXIK W SURSUHIY  YDGH FUHDMRQ DQG DWHWP DQDJI HP HQAFDSDEIOY $V R 0 DUK

5H IRG, QMDY KIJK TXDOW IWHSORHDEGH SRWRIR FRP SUMHG SURSHWIY Z W DSSUR P DIMO P 1ORQ UHQWE®G! VTXDUH IHHWRFFXSIHG E\ D VWIE®! DQG
GYHYH \WMQDQAEDVH 6 WKRMUHG DV D UHDCHEMM IQYHWR HOARKVWS (,7 QMG RQWH 1 HZ <RUN 6 WHN ( [ FKDQIH XQGHUWH WANHURS (5 5 © 5 H IRWG , QMDA
DQ6 3 0I1G&DS ,QGH PHP EHU) RUP RH IQRWP DMRQ SGDVH YIMWH IRGIQGNNDAFRP

) RIZ DUG/ RRNLQI 6 VIAMP HOW

7KV SUW BBDVH P D FROEIQ IRZ DUG BRNGQ) WIWP HON Z WKIQ \WH P HDQQ) R WH IHGHUDOVHRXUMEAY @ZV Z KIEK DUH EDVHG RQ FXWHQAH SHABMRQY
IRGFDVIV DQG DWXP SURQV WDWQYRIH UMNY DG XQPHMBAQUA \WDWFRX@ FDXVH DRMDORX\FRP HY DQG UHVXOY \R GLIHUP DIMID® ) RZ DUE GRNQI AP HON
UHDWM \R H SHAIMRQY EHIHYV SURWRIRQY IXVHUH SOQV DG VDM HY  DQUFSDWG HYHQON RUWHQGY DQG VP IOUH SUMRQY FRGFHUIQ P DWAY \KDWDUH QR
KIMRUEDODFW ,QVRP H FDVHV \ RX FDQ IGHQM 1RZ DU GRNQI WIAMP HONV B\ WH XVH Rl IRIZ DUG GRNQI WP ICRBJ\ VXFK DV3P D\~ 3Z1Q SVKRXG ™ 3H SHRAW”
AQMOGY” 3SOQV " SDQIASDMY” SEHTHYHV ” SHP DiMV” 3SUHAEW ™ RUSSRMQIDO RUWH QHIDWH R \WHVH Z RGY DQG SKUDVHY RUMP IOUZ RUBY RUSKUDVHY Z KIEK
DUH SUHGRMRQY R RUIQEEDWM [ XWMUH HYHQN RUMHQGY DQG Z KIEK GR QRAHDWM VREIO \R KMRUFDCP DIWAY ©  KIBH IRZ DG GRNQI WP HON UHGPVKH & RP SDQ.
JRRG IDW EHIHV DWXP SURQV DQG H SHRIMRQY \KH. DU CRAIXDUDQMAV R IXWMUH SHURWP DQFH ,Q DEAMRQ SURMIPIRQY DWXP SURQV DQG HIP DMV R RXU
IXWMUH SHURUP DQFH DQG \WH 1XWUH SHURWP DGFH R \WH QXA 1Q Z KIFK Z H RSHUDWM DUH QHRHV/DUD VXEMIPWIR D KLIK GHIUHH R XQRHWBAQW DQG UMN GXH \R D
YDUHW R IDRRY LQFOIGQ) WRVH GHVRUEHG DERYH 7 KHVH DQG RIXHUIDRRWY FRX@ FDXVH UHVXEY \R GLLIHUP DIWUDED 1URP \WWRVH H SUAWHG LQ RXUHVIP DMV DQG
EHIHV DQG IQWWH HIP DbV SUHSDUHG B\ LQGHSHQGHQABDWAY ) RUD IXUKHUGVAXWIRQ R \KHVH DQG RWHUIDRRY \WDWARX@ FDXVH \WH & RP SDQ. 1/ 1XWMUH UHVXEOV
R GLIHUP DMID® IURP DQ. IRZ DG BRNGQ) MEAMP HQWV VHH \WH UHSRWW DQG RMHUILEIV B\ \WH &RP SDQ. Z MW WH 8 6 6 HEXUMV DQG ( [ FKDQIH &RP P MIRQ
ICFOAQI WH &RP SDQ W $ QQXDCE HSRWRQ) RP . IRUWH\ HDUHQGHG' HRHP EHU DQG RNHUILERI V Z W WH 6 HEXUMEN DQG ( [ FKDQIH &RP P MRQ
7KH &RP SDQ. GVFDIP V DQ REQI DIRQ W SXETF® XSGDW RUUHYIVH DQ. IRZ DG GRNQI BWMP HOMR UH BPARKDQI HV 1Q XQEHBOIQ) DWXP SWRQY RUIDPRY R
QZ IQRP DIRQ G RUP HKRGY IXWXUH HYHQN RURWHUFKDQI HV



" HIQWRQV ' WFXWIRQRI 1RQ* $$3 ) LODQFLDAD HDVXWHV

) XQGV ILRP 2 SHDARQV ))2 : HFDBXOW)) 2 1Q DFFREDQRH Z W WH WBQEDUBEY HAWBEQAKHG B\ WH 1 DURQDGH WRADIRQ R 5 HDQ{ B , QYHVR HQWZ DOV
31$5(,7 )2 UHSUVHON QGHWQFRP H B®W  FRP SXWMG IQ DFFREDGFH Z MK * $$3  H FOAQ) JDIQV RUBMHY IURP VDBV R GHSUHFIDE®! RSHUMZ) SURSHWY
JDIQV RUBMHY IURP VDBV Rl DWHW IQRIGHQBOR RXUBXVICHW 1P SDILP HOABRWHY Rl GHSUHFLDE®! RSHUDWY) SURSHWY RUDWHW IQAGHQBOR RXUEXVIGHW B
HVBAM UHDWIG GHSUHFLDURQ DQG DP RUYDURQ H FOEQU DP RUY DMRQ Rt GHHUWHG ILCDQAIQ) FRVV DQG DP RMY DMRQ R DERYH EHBZ P DUIN-WBDVH IQBQIIEGN DQG
DIMUDEMR HON [ RUXQFRQURIEDWMG RIQAYHQNUAY 0 DQDIHP HOAKVHV ) ) 2 DV D VXSSBP HQBCSHURWP DQFH P HDVXUH EHFDXVH 1Q H FOGQ UHDOHBAM UHDWMG
GHSUHFAIDIRQ DQG DP RMYDMRQ JDIQV DQG GWHVY IUIRP SURSHWY GVSRVMRQY RWHU\KDQ WP SRUDY 1P SDIP HQW R XQFRQVRIEDWG UHDOHVIW HOMENV DQG
1P SDILP HOARQ RXULQYHWR HOAQ UHDOHVIBAM IMBURYIGHV D SHURUP DQFH P HDVXUH \WWDWZ KHQ FRP SDUHG\ HDURYHU\ HDU FDSWUHY WHQGY IQ RFFXSDQR. UDWY UHQIBC
DMV DQG RSHUMY FRW : H DOR EHIHYH WDWDV D ZIGH® WFRIQ] HG P HDVXUWH R SHURWP DQFH XVHG B\ RKHUS (,7V )) 2 PD\ EH XVHG B\ IQYHWRY DV D
EDVV \R FRP SDUH RXURSHUDIQY) SHURUP DQFH Z W \WDWR| RIMHUS ( 7V + RZ HYHU EHFDXWH) ) 2 H FOGHV GHSUHFIDMRQ DQG DP RUY DMRQ DQG FDSWMUAY QHAKHUWH
FKDQIHV 1Q \WH YDOH R RXUSURSHUE WDWIHVXGIIRP  XVH RUP DUN-WFRQGMRQY CRUWH BIYHOR FDSMBOH] SHOAWUHY DQG BDMQI FRP P MRQV QGHRHWDY \R
P DIQEIQ WH RSHIMQY SHURWP DGFH R RXUSURSHWEV DAR! Z KIEK KDYH UDCHFRGRP IE HIHAW DQG FRX@ P DMIDE LP SDPARXUUHVX@V IURP RSHUIDMRQY WH XDV
R))2 DVDPHVXHR RXUSHURP DQFH IV @ WMG 2 \WHUHTXIW 5 ( , 7V P D\ QRAFDBXOW RUIQMSBUHY ) 2 1Q DFFRUEDQFH Z MW \WH 1 $5 (,7 GHIQWRQDV ZH GR
DQG DFFREQIO RXU)) 2 P D QRAEH FRP SDUDE®! W VXFK RNHUS (,7V) ) 2 )) 2 VKRX@ QRAEH XVHG DV D P HDVXUH R1 RXUTTXIGW DQG IV QRAIQAFDWH R
IXQGV DYDIDE®! IRURXUFDWK GHHGV IQFOIAQ) RXUDEIOW W SD. QYIGHQGY )) 2 VKRX@G EH FROVGHIHG RQD DV D VXSSP HOMR GHWGQRRP H FRP SXIMG 1Q
DFFRUEDQRH Z W * $$3 DV D P HDVXUH R RXUSHURWP DQFH $ UHFRQAIDMRQ R QHWIGFRP H WH QHDUAMAF $$3 HTXLYDBIOWV\R ) ) 2 IV VHWIRWK EHBZ 1Q \WH
) LCDGADO6 VAP HQW DQG 5 HFRQRIMMMRQY VHRAIRQ 3&RP SDQ. 6KDUH R ) ) 2 WHGFW ) ) 2 DMEXWE®H W FRP P RQ WRFNKRTGHY  Z KIEK H FOGHV DP RXQN
DERFDEG! W QROFROMRTY LOMUIMAN SDIMFISDM) VHREXUMEN DQG SUH HUHG VIRFNKRGHY

&RWH) XQGV ILRP 2 SHDWRQV &RWH))2 : HFDBXOW &RUH)) 2 B\ DAMANY )) 2 IRUGRQ FRP SDUDEG! WP V RAIHG LQ WH 35 HFRQAMMMRQ R 1 HWGFRP H
WR) XQBV) URP 2 SHIDIRQY DQG &RUH ) XQBV) URP 2 SHUMRQY \BEG! Z KIFK 1V GFDWG IQ WH ) IQDQRIDGS VIAMP HQW DQG 5 HFRQEMMRQY VHRIRQ EHBZ. ©  H EHIHYH
WDV&RUH ) ) 2 IV D XVHXOVXSSBP HQBCP HDVXUH DQG WDWE\ DAY IRULAP V WDWDUH CRAFRQUGHUHG B\ WH &RP SDQ. \R EH SDIWR IW RQ JRQJ RSHIDIQY)
SHURWP DQFH SURYIGHV D P RUH P HDQIQI I XADQG FROMMQAFRP SDUVRQR! WH & RP SDQ W RSHUIDWQ  DQG ILQDQRDCBHURWP DQFH SHURG RYHUSHURG %4-FDXVH \MHVH
DGR HON KDYH D UDOHFRQRP |E [P SDRARQ RXUILGDQRIDOFRQAMRQ DQG UHVXAV IURP RSHUDMRQY WH X\ R &RUH) ) 2 DV D P HDVXUH Rl RXUSHURWP DGFH IV
@ WG 2 \WHUS (,7V P D' QRAFDBXOW &RH) ) 2 1Q D FROMMMAAP DQOHU $FFREQI® RXU&RUA) ) 2 P D\ QRWEH FRP SDUDEG! R RXHUS (. 7WI&RH) ) 2 &R
)) 2 VKRX@ EH FROMGHUHG RQD DV D VXSSEP HQAR QHAIGFRP H FRP SX\MG 1Q DFFRUEDGFH Z MW * $$3 DV D P HDVXUH R RUSHURWP DQFH 3&RP SDQ. 6 KDUH R
&RWH)) 2" WHBFW &R ) ) 2 DMEX\WEG! \R FRP P RQ WRRNKRGHY Z KIFK H FOGHY DP RXQW DARFDEG! \R QROFROAMRTY IQMUAN SDWMFSDIY VHRXUMEN DQG
SUH HUHG VIRFNKRGHY

5 HFRQFLIDWRQ Rl 1 HWQFRP H $ WUEXVEE®! VR &RP P RQ 6\VRFNKRGHY SHU' LOWG 6 KDUH * XIGDQFH VR &RP SDQ 6KDUH Rl &RUH) ) 2 SHU' LOOMG 6 KDUH
* XIGDQFH

7KH IR@®Z 1Y IV D BHFRQAMMRQ RI \WH &RP SDQ VW JIXICDQFH WDQIH R CHWICGFRP H DIWEEXWDE®! \R FRP P RQ WRFNKRGHLY SHUGGWMG VKDUH \WH P RWAGLHA®
FRP SDIDEGI IRZ DG GRNQ * $$3 1ICDQADAP HDVXUH R &RP SDQ VKDUHRI &RUH) ) 2 SHUGGWG VKDUH

( VWP DM
| RZ +LIK

1 HWQFRP H DMIEXVZE®! R FRP P RQ VWRFNKRGHWY/
&RP SDQ VKDUH Rl GHSUHFIDMIRQ DQG DP RWY DURQ
&RP SDQ VKD R! [P SDILP HOAR UHDCHWIAM

&RP SDQ VKD R JDIQV RQVD®! Rl UHDCHBAM

&RP SDQ\ VKDIHRI &RWH) ) 2




1HA2 SHODWQJ ,QFRP H 12, 12, VDQRQ* $$3 P HDVXUH Z KIEK LQFOIGHV \WH UHYHQXH DQG H SHOVH GUHRV® DWIEX\DE®! R RXUW-DCHAIAM SURSHWAY 12, IV
FDEXOWG DV UHQBOIGFRP H IURP UHDOHVIBAM RSHUIDMRQY BV SURSHW H SHOVHY  EHRUH IQMIMAH SHOH GHSUHAIDWRQ DQG DP RMYDMRQ © HXWH 12, DV D
VXSSEP HQEOSHURWP DQFH P HDVXUH EHFDXVH 1Q H FOIGQ) UHDOHMIBAM GHSUHFIDWRQ DQG DP RUYDURQ H SHOMH JDIQV RUBMWHY [LRP - SURSHWY GVSRVIMRQY
1P SDILP HOAMBRWHY Rl GHSUHAIDEG! RSHUIDWY  SURSHWY DQG RKHUGRQ RSHUDI WPV IMSURVIGHY D SHURWP DQFH P HDVXUH WDWZ KHQ FRP SDUHG \ HDURYHU\ HDU
FDSWUHV WHQGV 1Q RFFXSDGR. DMV UHQEOLDMY DQG RSHUIDWY FRWV : H DOR EHIHYH WDWL 2 , Z I@EH XVHIXOR IQYHWRY DV D EDVY \R FRP SDUH RXURSHUDMQJ
SHURWP DQFH Z W WDWR RXHUS ( , 7V + RZ HYHU EHFDXVH 1 2 , H FOGHV GHSUHFIDUIRQ DQG DP RWY DURQ H SHQVH DQG FDSWUHY GHWHUWH FKDQIHV 1Q \WH YDOH R
RXUSURSHMAV \KDWUHVXGURP  XVH RUP DUNAWFRQGMRQY QRUMKH BIYHOR FDSMIOH SHQEWUHY DQG BDVIQ) FRP P MRQY GHFHWDWN \R P DIQIBIQ \WH RSHUIDWQJ
SHURWP DQFH R RXUSURSHMV DOR! Z KIEK KDYH D UDOHFRQRP IE HIHPWDQG FRX@ P DIMIDE P SDRWRXUUVXAV IURP RSHUDMRQY  \KH XDV R 12, DV D P HDVXWH
R RXUSHURWP DGFH IV @P WG 2 \WHUHTXIW 5 (,7V P D\ QRAFDBEXOW 12 , 1Q D VP IOUP DQHUDQG DFFREQI® RXUL2, P D\ CRAEH FRP SDUDEG! \R VXFK RKHU
5(, 712, $FFRREQO 12, KRXG EH FROGHHG RQD DV D VXSSBP HOMR QHWCFRP H DV D P HDVXUH R RXUSHURWP DQFH 12, VKRX@ QRAEH XVHG DV D
P HDVXUH Rl RXUTTXIGW QRULY IWQGEFDUYH R 1XQGV DYDIDE®! R IXQG RXUFDVK QHHGV

12, VKRX@ QRAEH XVHG DV D VXEVWMAM IRUFDWK IBZ 1URP RSHIDWQY DRIWAV 1Q DFFREDQFH Z W * $$3 : HXWH 12, \R KHS HYDSDW \WH SHURWP DQFH R \WH
&RPSDQ DV D ZKR®I DV ZHODV WH SHUIRWP DQFH R RXU6DP H 3URSHW 3RWRIR $ FDBXOMRQ R 12, IRURXU6DP H 3URSHW 3RWRIR DV ZHODV D
UHFRCAMURQ RN QGHWCFRP H\R' 1 2, IRURXUG DP H 3 URSHWV 3 RWRIR LV VHWRUK EHBZ 1Q\WH ) LQDQHDGE VIAMP HOQWV DQG 5 HFRCAMMMRQY VHRRQ

&DVK 12, &DWK 12, IV D QRQ* $$3 PHIVXWH ZKIFK ZH FDBXOW B\ DEAQI RUVXEWDRAWY IURP 12, L DPRWDMRQ R DERYH EHBZ P DUIWHWODWH
IQBQI IEGN DQG DP RUY DIRQ R RKHUGH HIHG UHQAUHVXED 1URP VDB! GIDVHEDFN WDQUDRIRQY Z MK EHBZ P DUNAWBDVHEDAN SD\ P HQW DQG I VDL KWEH UHOW
DGR HON © HXVH&DWK 12, \RIHKHUZ K 12, DV D VXSSBP HQECSHURIP DQFH P HDVXUH &DVK 12, VKRXES QRWEH XVHG DV D P HDVXUH R RXUTIXIGW CRULY
IWIQEFDIWH R IXQGV DYDIDE®! W IXQG RXUFDVK QHHGY &DVK 12, VKRXG QRAEH XVHG DV D VXEVWMAM IRUFDVK IGZ IURP RSHIDIY DRYMN FRP SXWG 1Q
DFFRUEDQFH ZIW * $$3 © H XVH &DVK 12, \R KHS HYDODWM WH SHURP DGFH R \WH &RP SDQ DV D ZKR®I DV Z HODV WH SHURWP DQFH Rl RXUG DP H 3 UIRSHW
3RWMRIR $ FDOBXOMRQR &DVK 12, IRURXUG DP H 3 URSHWY 3 RWRTR DV Z HODV D UFRQAMMRQ R QHWCFRP HWR &DVK 1.2, IRURXUG DP H 3 URSHIW 3 RMRTR 1Y/ VAW
IRWK EHBZ 1QWH ) ICDQRDCS VBAMP HQW DQG 5 HFRQAMMRQY VHAIRY

6DP H 3LRSHUIV 3RUARIR 2 XU 6DP H 3 URSHWV 3 RWRIR 1V D VXEVHMR RXUVRBOSRWRIR DQG IQFGGHY SURSHUEN WDWZ HUH ZKR® RZ GHG B\ XV IRUWH
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3 URSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQLQD 7\ SIFDE GH LQHG DV SURSHMAV RUXQIW Z KHUH D VLI QUEDQADP RXQAR VSDFH 1V KHE YDFDQAR RIEHUWR 1P SBP HQW
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DSSWR [P DMO 2 XUHQMSBUVH YDOH LV GHICHG DV WH VXP R \WH O XICDMRQ SUHHUHORH R RAURXWARIQAQ). SUH HWHG VWRFN DQG SUHHUHG XQW S&V \WH
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"HEUD / ORUULV "LUHFWRU
'DYLG BWRFNHUW "LUHFWRU
+RZDUG 6FKZLPPHU "LUHFWRU

,QYHVWRU 5HODWLRQV ,QIRUPDWLRQ

0LND\O@FK
'LUHFWRYHVWRU 5HODWLRQV DQG &DSLWDO ODUNHWYV
PO\QFK#UH[IRUGLQGXVWULDO FRP

(TXLW\ 5HVHDUFK &RYHUDJH

%RIBHFXULWLHV 6DPLU .KDQDO *UHHQ 6 W&WHHMR UV ILQFHERQH
%DUFOD\V %UHQGRBK/ - 30RUIJDQ 6HFXULWLHYLFKDHO 0XHOOHU
%02 &DSLWDO ODUNHWV-RKQ .LP -HIHULHV //& -RQDWKDQ 3HWHUVHQ
%133DULEDV ([DQH 1IDWH &URVVHWW OL]XKR 6HFXULWLHYV 886NUDP 0ODOKRWUD
&DQWRU )LW]JJHUDOGLFKBQGHUVRQ SREHUWADLUG &R I1LFKRTKDV OPDQ
&LWLIJURXS ,QYHVWPHQW&IHMHDIDAKO PD Q 6FRWLDEDQN *UHJ OF*LQQLVV
&ROOLHUV 6HFXULWLHADUU\ 2[IRUG TUXLVW 6HFXULWLHV $QWKRQ\ +DX
'"HXWVFKH %DQN 2PRWD\R 2NXVDQ\D : HOOV )DUJR 6HFXULWI®S®DLQH +HFEN
(YHUFRUH ,6, OLFKDHOLQULI : ROIH 5HVHDUFK $QGUHZ 5RVLYDFK

" VFOIP HU 7KLY QMP D\ GRAEH FRP SBM DQG LV VXEMPWR FKDQIH DV 1UP V DGG RUGHBM FRYHIDJH R RXUFRP SDQ. 3 BDVH GRM \WDWDQ. RSIQRQV HIP DMV 1RUIHFDVW RUSUHGIFMRQY UHJ DUEQ) RXUKMRUEDORU
SUHARMG SHURWP DQFH P DGH B\ \WHVH DQDOVAW DUH WHLY DBGH DQG GR CRAKHSUIHVHQARSIRQY HIP DMV |RUIFDVW RUSUHARWRQY R 5 H IRG, QRAMMDCE HDWV ,GF RUW P DQDUHP HQWV: - H DUH SURYIGIQ) KLY QAIQY)
DV D VHYIEH \R RUUMRFNKRGHY DQG GR GRAE! QA \WHVH ILLP V [P S® RXUHQERWHP HOAR RUFRQPXUHQRH Z W VXK IQIRWP DURQ FRGFOMRQY RUUHRP P HQADIRQY , QMUHMG SHYRQV P D REIQ FRSIHV Rl
DQOOWMIUHSRW RQWHURZ Q Z H GR QRAGMUMEXWM \WHVH UHSRIW

) 1AM XDUMU 30UH
6 XSSGP HAEO QDQFIDG HSRWQJ 3 DANDIH



&RP SDQ\ 2 YHWYLHZ
JRU WKH 4XDUWHU (QGHG ODUFK

) 1AM XDUMU 3D0H
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH



+JKQWKW  &RQVRIGDWG ) LQDQFLDCE HVXAV
AXDUWHUO\ 5GHVXOWYV IQP IORQYV

) YA XDUMU 3DIH
6 XSSEP HQERO) IQDQADGS HSRUGY 3 DANDIH



) LODQFLDODQG 3 RUARAR + LJ K@ KW DQG & DSIMIQ] DARQ' DV

LQWWRXVDQGV H] FHSW/KDUH DQG SHUVKDUA GDMB DQG SRWRIR \ADAMANFY

7KUHH ORQWKV (QGHG
0DUFK "HFHPEHU 6HSWHPEHU -XQH 0DUFK

JLQDQFLDO 5HVXOWV
7RWDO UHQWDO LQFRPH
1HW LQFRPH ORVV
1HW 2SHUDWLQJ ,QFRPH 12,
&RPSDQ\ VKDUH RI &RUH ))2
&RPSDQ\ VKDUH RI &RUH ))2 SHU FRPPRQ VKDUH GLOXWHG
$GMXVWHGUM6,7'$
'"LYLGHQG GHFODUHG SHU FRPPRQ VKDUH
3RUWIROLR 6WDWLVWLFV
3RUWIROLR UHQWDEOH VTXDUH IHHW 356)"
(QGLQJ RFFXSDQF\
(QGLQJ RFFXSDQF\ H[FOXGLQJ UHSRVLWLRQLQJ GHYHORSPHQW
1IHWIHIFWLYH 5HQW &KDQJH
&DVK 5HQW &KDQJH
6DPH 3URSHUW\ 3BRUWIROLR 3HUIRUPDQFH
6DPH 3URSHUW\ 3BRUWIROLR HQGLQJ RFFXSDQF\
6DPH 3URSHUW\ 3RUWIROLR 12, JURZWK
6DPH 3URSHUW\ 3RUWIROLR &DVK 12, JURZWK
&DSLWDOL]DWLRQ
7RWDO VKDUHV DQG XQLWV LVVXHG DQG RXWVWDQGLQJ DW SHULRG HQG
6HULHV % DQG & 3UHIHUUHG 6WRBNWWG 6HULHV &323
7ZRWDO HTXLW\ PDUNHW FDSLWDOL]DWLRQ
7RWDO FRQVROLGDWHG GHEW
7RWDO FRPELQHG PDUNHW FDSLWDOL]DWLRQ QHW GHEW SOXV HTXLW\
5DWLRV
1HW GHEW WR WRWDO FRPELQHG PDUNHW FDSLWDOL]DWLRQ
1HW G HIEGW MARW H GUMEL, X DBUWHUO\ UHVXOWYV DQQXDOL]HG [ [ [ [

JRGHILQLWLRQ REQRRXAGBBROQ QFHDWOX UHW F R Q F L OURDKNQIAR WH$$SVH T X L Y D O H@W M. Q LWHFRIQNRIQF R Q F L\OH DWAHR® Q @ IGRD JH
DQG SDJRI WKLV UHSRUW UHVSHFWLYHO\

5 H Q&K D Q JRIW K LFHRQ WHKQG BB U FK LQFOXG RV O OATR(@IRHRON DWW H QZLWRU HFRFDW  3URG X FSWHR GUHF O X GW®Q@ ¥ D WHKIHH \
(' H F WELFYG&/K D Q URIW LV  DQW® K&D VKH Q4K D Q IRIY LV 6HMDJH IRDGGLWAIRY D BODAVRHKE M DIYGIGY X P P DRIR XOH D V
DFWLYLW\ LQFOXGLQJ DQG H[FOXGLQJ WKLV OHDVH

5H10HWWHNQ G IRFF X SDI@®XKH 6PH3URS HBWRWW IRE DEXH U ISRIGH V H Q RIWK GV W RHLQ.G IRBIF X S DIMVIH S R UL B GRAE S O H P B Q ANDDOVHH
3633+LVWRULFDO ,QIRUPDWLRQ " RQ SDJH

5HSUHVHQWY WKH \HDU RYHU \HDU SHUFHQWDJH FKDQJH LQ 12, DQG &DVK 12, IRU WKH 6DPH 3URSHUW\ 3RUWIR

,QFOXWKROORZRR3 8QLWV Y/HV3NE BAMEGQ R Q F R Q WWDR\O-OULKQMW Y 0D U "HF 6HS
-XQ DQG oDU ([FO X GMK/R O O R ZR.IQK D LRHX/Q Y H VWHH/GY W/IWE RVAHNG oDU "HF 6HS
-XQ DQG oDU ([F O X GMNQ VOW IDVDWBHCON HVWHG SHUIRUPDQFH XQLWV
) LWAM XDUWU 3DIH

6 XSSGP HABO IQDQFIDG HSRWQJ 3 DFANDJH



* XIGDQFH

$V RI ODUFK

287/22.

4 ,QWDO <7'" 5HVXGWWDVRI
8 SCDWIG * XIGDQFH * XIGDOQFH 0 DUFK

(DY
1 HWQFRP H$ WIEXWWE®! R & RP P RQ 6 \WFNKRGHY SHUGIGWMG VKDUH
&RP SDQ VKDIHR &RUH) ) 2 SHUGGWG VKDH

6 DP H3RSHW 3 RUARAR--

60P H3WRSHW 3RWRIR1 2, * IRZ\WW 1 HW IIHRAYH
6DP H3WRSHW3RWRIR12, * RZW &DWK

$ YHUIDIH 6 DP H 3 URSHW 3 RUWRIR 2 FEXSDQR ) X@x<HDU

& DSIVICE GREDWRO
" IVSRVIMRQY 0 0 0 0 0
5 HSRVMRQIQY ' HYHBSP HQ/$ QQXDQ) HG 6 \DEIQ) HG&DWK 12 , 0 0 0 0
5 HSRVMRQIQY * HYHBSP HQMG\BUW 6) 0 0

5 HSRVMRQIQY ' HYHEBSP HQM\BW 7RI \WIP DIMG 3 URVPNE RN 0 0 0 0

2 WHUS$ WXP SWRQV
* HQHIDADQG$ GP IQVWDWWH ( [ SHOVHY 0 0 0
, QMUHWY [ SHOH 0 0 0

S
o9 o

1HW ,QFRPH DQG &RUH ))2 *XLGDQFH UHIOHFWV WK#S5QR®SDQ\ V DY Z6&DPHDYRIX GRIDQRHDN[RHFWDWLRQV U

6HHSDJH IRDUHFRQFLRIWK#RREDW\Y IJXLGDQBPRRMHMWOFRBPWWULBRRPPAWNV R FN K BE GHOXVKDEWHKHR VEWL U HFRWCS\D U
IRUZDUG ORRNLQD®F4DO PHDVXUH WR &RPSDQ\ VKDUH RI &RUH ))2 SHU GLOXWHG VKDUH

6DPRBURSBRWW LRIY/XE VRHRXKER Q VR O SRDWBHRGDRE O XSG KRG H WKDMVAK R RZQHBWKIHULBRAD QXDU\ WK URPSIKL O
DQB[FOXSBRSHWWDMVRIZLEKFODV VLW HEBRW L RQLHYH O R SPXQUHIBYW XRIBHD VB X$LQJIDQG DWHSDUDWWRW@EOGJHYV
DQG VHOHFW EXLOGLQJV LQ 32WKHU 5HSRVLWLRQLQJ ~

5HSUHVHQWLPD@®XD GDWK2, IRUHSRVLWLRQLQJSURWHFRISPWRB DELQL]JHLQFOXGL@WRBPUNZDQ G % ORRPSYHQC
ZKLFK VWDELOL]JHG LQ WKH ILUVW TXDUWHU

$ QX P ER WD F WRRIWDRSS DW &R P S D\DD f L QVBM\O IUHMX DALY HVL MU X L G D Q B O X BX@ROWL P LWRHGW HIUHMMM O DWVHHF@ Q RWW KVHX S S
DQGHPDRIE QG X VINHELEVODWKBHY D LL@DEY & H URIM. Q D Q WIRDKE-R P SDRW BR W H Q WILDLCR MIBIB @ W D & KML P DQXLH O & B LY H V VDR
LQYHVW/KH@W FDQ EH QR DVVXUDQFH WKDW WKH &RPSDQ\ FDQ DFKLHYH VXFK UHVXOWYV

) IAM XDUMU 3D0H
6 XSSEP HQBO LCDQFIDCE HSRWGY 3 DANDIH



* XIGDQFH & RQWOXHG

$V RI ODUFK

* XIGDQFH 5 RORW DU5

5DQIH
( DLV &RP SRQHQW SHUVKDWH

1 RWV

, QDO &RWH)) 2 3HU 10WG6 KDUH* XICDQFH
6DP H3WRSHW3RWRIR1 2, * IRZ\K 1 HW ITHAYH

5 HSRMRQQ) ' HYHBSP HOML 2, 1 HW
" IVSRVMRQY 1 HWR &DSMUCE HR\ FORJ R 3 URFHHGY
1HN HGHDO $GP IMADH ( [ SHOHV 2
1 HWQMIW [ SHOH 2
&XUHQN  &RWH)) 2 3HU' LOWG 6 KDUH* XIGDQFH

&RUH)) 2 3HU' LOWG 6 KDUH$ QQXDO" URZ W

QUDVHG  ESVDWKH P IGSROAR QUYHQR
VWRQIHU 4 GDMQJ DRMW

3 IRVIPMG UHOWARP P HQRHP HOAP 1 H \WWMQGHG

+ LI KHUWDQ SURWIPMG DFFUHMRQ IURP VKDUH UHSXUFKDVHY

* XIGCDOFH XGFKDQUIHGDW 0

* XIGDGFH XGFKDQIHG DW 0

*XLGDQFH DQG *XLGDQFH 5RO0OIRUZDUG UHSYSVHQW WKH D 280 BHDYRIXW CROOQLRHDMVFHFWDWLRQV UHODW

) LWAM XDUMU 3DIH
6 XSSEP HQEO) LQDQFIDCS HSRWQJ 3 DANDIH



& RQVRAGDWAG ¥YdDDMOFH 6 KHHW
XQDXGMG DQG LQ\WRXVDQGV

0 DUFK ' HFHP EHU 6 HSWP EHU - XQH 0 DUFK

$66(76
/ DQG
9IEIQIV DQG [P SIRYHP HQW
7HDQNP SIRYHP HOW
) XUQUMUH 11 WUV DQG HTXISP HQW
& RQMKRIRQQ SURI UHW
7RBAHDCHABAM KHG IRUQYHWE HQW
$FFXP XDWG GHSUHFIDIRQ
,QHR HQW 1Q UHDCHBAM. QHW
&DVK DQG FDVK HTXLYDBIQW
5 HUEWG FDVK 2 2
| RDQUAFHYDE®I GHW
5 HQN DQG RIHUUBHFHYDEGN. QHW
" HHUHG UHQABHFHLYDE®! GHW
" HHUWHG BDMQ) FRAWV GHW.
" HHUHG BDQFRW GHW
$ FTXILHG BDVH IQBQI LEGI DWHW QGHW
$ FTXILHG IQCH IQWM @YHG IQIIQI IEGI DWHW
QUM \Z DS DWHW
2 \KHUDWHW
$WHV DWRFIDIMG Z M U-DOHWIAM KHT IRUVDBI GHW 2 2
7RVICE WHN
/.$%]/,7,(6 (48,7<
/ IDEIDAHY
1 RWMV SD\ DEG
 QRUAMAIDM VZ DS (DEIQW 2
$FFRXQN SD\ DE®! DFRXHG H SHQVHV DQG RWHUIDEIDIY
" IYIGHQGY DQG GMEXWRQY SD\ DEGI
$ FTXILHG GDVH IQBQ) IEG ADEIOMAY GHW
THCOQUHEXUMN GHSRVW
THDQISUHSDIG UHQN
/ IDEIQMAY DWRADWMG Z W BHDCHBAM KHE IRUVDG! 2 2
7RVIQ (DELDAHY
(TXW
6 HUEV % SUH HUHG VARFN GHW @XICDMRQ SIHHUIHGRH
6 HUHV & SIHHIHGWRFN GHW OXICDURQ SIHHUHGRH
3 UH HUWHG WRFN
&RP P RQWRFN
$ GAMRQDCBDIG IQ FDSMIO
&XP XOWH GVIEXIRQY IQH FHW R HDUQQIV
$ FFXP XOWG RKHUFRP SUHKHQUYH IGFRP H @W
7RBOARFNKRGHYAHTXIW
1 ROFRURGY [OMHW
7R TXIW
7RO’ (DELOWHY DQG ( TXIW

,GFOIGHV GHWDERYH P DUNHVWHQDQABDVH IQBIQIIEGN R oou " H 6HS -XQ DG oo DQG D GHAEHBZ
P DUHWI LRXQG BDVH IQBQI IEGI R oDuU " H 6HS -XQ DG oouU
$VR 0 DK RXUSURSHW GFDWMG DV %HW : D DQG ) LIXHUIRD 6 WHHZ HUH FOVMILLHG DV KHT IRUVDG

5 HSURVHQW CGHVEEHBZ P DUNHWMQDQABDVH [QIQJ LEE@N DV R \KH EDOQFH VKHHWEDWM

) 1AM XDUMU 30UH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DANDIH



& RQVROGDWG 6 VWP HOW RI 2 SHIDWRQV

4XDUWHUO\ 5HVXOWYV XQDXQWG DQG IQ\WRXVDQGY  H FHSVWKDUH DQG SHUVKDUH GO
7KUHH ORQWKY (QGHG
oDU "HF 6HS -XQ oDU
S5HYHQXHV
5HQWDO LQFRPH
O0DQDJHPHQW DQG OHDVLQJ VHUYLFHV 2

,QWHUHVW LQFRPH

7TRWDO 5HYHQXHV

2SHUDWLQJ ([SHQVHV

BURSHUW\ H[SHQVHYV

*HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

7RWDO 2SHUDWLQJ ([SHQVHV
2WKHU ([SHQVHV ,QFRPH
2WKHU LQFRPH

2WKHU H[SHQVHV

JQWHUHVW H[SHQVH
,PSDLUPHQW RI UHDO HVWDWH
"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ H[SHQVHV 2 2
*DLQV RQ VDOH RI UHDO HVWDWH

7TRWDO 2WKHU ([SHQVHV ,QFRPH
1HW ,QFRPH /RVV

/HVV QHW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH ORVV DWWULEXWDEOH WRBH[IRUG ,QGXVWULDO 5HDOW\

/HVV SUHIHUUHG VWRFN GLYLGHQGV

/HVV HDUQLQJY DOORFDWHG WR SDUWLFLSDWLQJ VHFEXULWLHV

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

(DUQLQJV SHU &RPPRQ 6KDUH

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH
EDVLF

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH
GLOXWHG

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ EDVLF
: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ GLOXWHG

: H HBAMG \KH 3QRQ VHSDUMRQ SUDRIFDOH SHAHONIQ $6 & ZKIFK DIBZV XV \R DYRIG VHSDUDMY GDVH DQG QRQ BDVH BHQEOIGFRP H $V D UVXGAR \KIY HBFIRQ DOUHQEOIGRP H
HDUCHG SXUW/XDQAR \WQDQABDVHY IQFGEQ) WCDQAHP EXWHP HQN IV BHBRMG DV RGH @QH 35 HQIOIGFRP H ™ 1Q WH FRQUREEDWG VAP HQW Ri RSHIDIRQY 8 QGHUWH VHAIRQ 35 HQIC
GFRP H RQSDIH__ 1QWH GHIQMRQV VHRAIRQ R WLV HSRWZ H IGFOIGH D SUHRVHQIMRQ Rl UHQIICLHYHQXHY WCDQABHP EXIHP HQW DQG RKHUIGFRP H IRUDGBHURGY EHFDXVH Z H EHIMYH WY

IQRP DIRQLY IUHTXHQ® XVHG E\ P DQDI HP HOMOQYHARLY VHEXUMHY DQDOWV DQG RHULQMBMMG SDMEN \R HYDOOW RXUSHURWP DQOFH

) YA XDUMU 3DIH
6 XSSEP HQBO) LQDGADCS HSRWQ 3 DANDUH



&RQVRIGDMG 6 \MP HOW R
2 SHDARQV
AXDUWHUO\ 5HVXOWY FRQWLQXHG

XQDXGWMG DQG IQWRXVDQEY H FHSW/KDUA DQG SHUVKDUH GDB

5HYHQXHV
5HQWDO LQFRPH

ODQDJHPHQW DQG OHDVLQJ VHUYLFHV
 QWHUHVW LQFRPH

7RWDO 5HYHQXHV

2SHUDWLQJ ([SHQVHYV

3URSHUW\ H[SHQVHV

*HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7ZRWDO 2SHUDWLQJ ([SHQVHV

2WKHU ([SHQVHV ,QFRPH

2WKHU LQFRPH

2WKHU H[SHQVHV

,QWHUHVW H[SHQVH

,PSDLUPHQW RI UHDO HVWDWH

*DLQV RQ VDOH Rl UHDO HVWDWH
7ZRWDO 2WKHU ([SHQVHV ,QFRPH

1HW ,QFRPH

/HVV QHW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV

1HW LQFRPH DWWULEXWDEOH WR 5HJFRUG ,QGXVWULDO 5HDOW\

/HVV SUHIHUUHG VWRFN GLYLGHQGV

/HVV HDUQLQJY DOORFDWHG WR SDUWLFLSDWLQJ VHFXULWLHYV

1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH + EDVLF
1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH

: HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ
: HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ

7KUHH ORQWKV (QGHG ODUF

+

I+

GLOXWHG

EDVLF
GLOXWHG

) 1AM XDUMU
6 XSSEP HQBO) IQDQAIDCS HSRWGY 3 DANDIH



1RQ* $$3))2 DQG&RWH)) 2 5HRQFLADARQY

XQDXGMMG DQG LQWRXVDQGV H FHSW/KDUH DQG SHUVKDUH GOV

7KUHH O RQWV ( QGHG
0 DUFK " HFHP EHU 6 HSWP EHU XQH 0 DUFK

1HWQFRP H / RW

$ MR HQV

* HSUHFAIDURQ DQG DP RWY DURQ

P SDILP HOAR| U-DCHDVM 2 2 2
* DIQVRQ VDB R U-DCHWIAM

1$5(,7 ' HIQHG) XQGV) LRP 2 SHIMRQY ) ) 2

1 HW SUHHUIHG WRFN GYIGHQGY

JHW ) ) 2 DMIEXVWE®! R GROFRQURTLY IQMIHV

JHW ) ) 2 DMIEXWWE®! VR SDUMEASDML) VHEXUMHY

&RP SDQ\ VKDHRI ) ) 2

&RP SDQ\ VKDIHRI ) ) 2 SHUFRP P RQ VKDUY EDVIF
&RP SDQ\ VKDHRI ) ) 2 SHUFRP P RQ VKDUY GIOOWMG

))2
$ MW HQN
$FTXMMRQ H. SHQHV
" HEWH QI XIVKP HQADQG P RALIFDMRQ H SHVHV
1 RQ FDSANG DEGI GHP RDIRQ FRW
&R &( 2 WDQUIRQ FRW
6 HYHUDGFH FRW
2 WHUGRQUHXWIY H SHOWV 2 2
&RWH)) 2
/ HW SUHHUHG VWRFN GYIGHQGY
/HW &RUH) ) 2 DWEX\DE®! \R QROFROMRT [QMHAVV
/HW &RUH) ) 2 DWNEX\DE®! \R SDUFASDI) VHEXUMAY
&RP SDQ\ VKDIHRI &RH) ) 2

NN N NN
N
~
~

&RP SDQ VKDIHRI &RWH) ) 2 SHUFRP P RQ VKDUY EDVIF
&RP SDQ VKDIHRI &RWH) ) 2 SHUFRP P RQ VKDUY GLOOWMG

: HIKWG DYHUDI H VKDUHY RAMBQEQ) EDVIF
: HJKWG DYHUDI H VKDUHY RAMBQEQ) GGWMG

) RUD GHIQURQ DQG AVFXWIRQ R QRQ* $$3 1IGQDGFIDCP HDVXUAY VHH WH GHIQURQY VHAIRQ EHJIQQIQ) RQSDIH__ R \KIY UHSRW

,P SDILP HQAFKDLI HV UHDW \R SUIRSHIY R QDT SOQRHG |RUGHYHBSP HQADQG UH BIFVIKH Z UMM GRZ Q\R HIP DG | DIUYDGH GXH \R D SDQR SXWXH \WHUVD®! UDKHADQ FRQIXH Z W GHYHBSP HQW
1 RGFROARGY [QMUHVIV UHDW \R QM 1Q WH & RP SDQ I RSHIWY SDUGHIKIS UHSUVHQMG B\ FRP P RQ XQW DQG SUHHUHG XQW 6 HUHY &323 XQW R SDUGHYKLS IQMHAV 1Q\WH RSHIDMY
SDUZHYAKIS WDWDUH RZ GHG B\ XQUKRTHLY RKHUWDQ WH &RP SDQ 2 Q0 DK Z HH HIAVHG RXUFRQYHWARQ U KVWR FRHWDOLHP DIQQ) 6 HUHY  &32 3 XQWIQR 2 3 8 QW

3 DAMFSDMD) VHEXUMI IGFOIGH XQYHVMG VKDUHY R URVIEWG VRN XQYHWMG / 7,3 XQW DQG XQYHWMG SHURWP DQFH XQW

$P RXQW DUH IGFOGHG IQWH @H WP 32 \WHUH, SHQVHV 1Q\WH FRQURTEDMG WAMP HQW R RSHIWRQY

5 HOFW DFFHBUDWG VKDUHEDVHG FRP SHOVDMRQ H SHOWH 1Q FRQOHAURQ Z W WH &R &( 2 WDQUMIRQ IQFGGQ) WDQWMRQ UHDWIG UHWIEWG WRFN DZ DUGV  JUDQMG RQ 1 RY DQG SUH H M)
Dz DBV

,GFOGHY FRVIV DWRADMG Z W Z RINRUFH UHGXPIRQ DQG Z RINRUFH UHRU DQ] DIRQ

5 HOPW QRQUHFXUIQ) DGYIVRY VHWIEH FRAN

) RUNH \WUHH P RQIXV HQGHG 0 DUFK DQG' HHP EHU &RUH) ) 2 DWIEXVDE®! \R SDMASDMG) VHEXUMEN Z DV DEMVMG Vi H] FOIGH DG UAVSHAIYHO R RWHZ IVH DORFDE®! & RUH
)) 2 UHDWG VROID VR \WH WDQUMRQAHIIMIG UMVMEWG WRFN DZ DUBY QRMG DERYH FROAMMOUZ W \NH H FOMRQ R \WWH UHIAMG DFFHBUDWG VKDUHEDVHG FRP SHQUDURQIURP &RUH) ) 2

) IWAM XDUMU 3DIH
6 XSSP HQBO IQDQRDG HSRMZY 3 DANDUH



1RQ* $$3))2 DQG&RWH) ) 2 5HRQFIADWRQV
XCDXGWMG DQG LQWRXVDQGY H FHSWKDUH DQG SHUVKDUA GDWD

7KUHH O RQMV ( QGHG 0 DUFK

1 HWQFRP H
$ MWW HON

" HSUHFIDMIRQ DQG DP RWY DIRQ
P SDILP HQAR UHDCHBM 2
* DIQVRQVDBI R UHDCHARW

) XQGV) IRP 2 SHDWRQV ) ) 2

/ HW SUHHUHG VRN GYIGHQGY

/HW ) ) 2 DMIEXVEG! \R GRQFROARTRY [QMAVV
/HW ) ) 2 DMIEXVDE® \R SDUNESDI) VHEXUMEY
&RP SDQ VKDWHRI ) ) 2

&RP SDQ\ VKDIHRI ) ) 2 SHUFRP P RQ VKDUY EDVIE
&RP SDQ\ VKDIHRI ) ) 2 SHUFRP P RQ VKDUY GIO\WMG

))2
$ONR HON
$FTXMMRQ H SHOMV 2
1 RQ FDSMID) DEG! GHP RDIRQ FRWV 2
6 HYHIDQFH FRW 2
2 \WHUQRQUARXUIY H] SHQWHY 2
&RWH)) 2
| HW  SUHHUHG VRN GYIGHQGY
/ HW &RUH) ) 2 DWIEXWWE®! R QRQFRQAREY [QMIHVV
JHW &RUH) ) 2 DMIEX\EG! R SDMFSDUY VHEXUMEN

&RP SDQ. VKDIHRI &RUH) ) 2

&RP SDQ. VKDIHRI &RWH) ) 2 SHUFRP P RQ VKDUY EDVIF
&RP SDQ. VKDIHRI &RUH) ) 2 SHUFRP P RQ VKDUY GIOWG

 HIKWG DYHUDI H VKDUHV RAWMBQAQ) EDVIF
: HIKWG DYHUDI H VKDUHV RAMBQEQ) GOWG

) RUD GHIQURQ DQG GAVAXWIRQR QRQ* $$3 ILGDQRDCP HOVXUAV VHH \WH GHIQUIRQY VHRIRQ EHIIQQIQ) RQSDUH__ R WLV HSRW

P SDILP HQAFKDLI HV UHDMM VR SURSHUIHY RUDIGDE SOQRHG IRUGHYHESP HQADQG UH GRAIKH Z UM GRZ Q VR HVIP DWWG | DIUYDOH GXH \R D SOQ R SXW/XH WHUVDG! UWKHUKDQ FRQUOXH Z M
GHYHBSP HQV

$P RXQN DUH IQFOIGHG LOWH @H MWP 32 WHUH SHOHV 1OWH FROVRIEDMG AP HOW Rl RSHIURQY

,GFOGHV FRW DWRADWG Z W Z RINRUFH UHGXPUIRQ DQG Z RINRUFH UHRU DQY) DIRQ

5 HORPW GRQUAFXUIKQ) DGYIVRY VHYIEH FRAV

) 1AM XDUMU 30JH
6 XSSGP HAEO 1IQDQFIDG HSRWQJ 3 DANDIH



1RQ* $$3$)) 2 5HRQFLADWRQ

XQDXGMMG DQG LOWRXVDQGV H FHSW/KDUH DQG SHUVKDUH GOV

7KUHO RQWV ( QGHG
0 DUFK " HFHP EHU 6 HSWP EHU - XQH 0 DIFK

) XQGV) LRP 2 SHIDWRQV
$ MR HQN
$P RMYDMRQR GHHUHG IICDQAIQ) FRW
1 RQ FDVK WRFN FRP SHQVDWRQ
" HEWH QI XIVKP HQWDQG P RGUIEDMIRQ H, SHQWHY 2 2 2 2
$ P RUY DVRQ UHDAMG \R \MUP LGDMIRQ VHABP HQAR! LQMIVW
UDW GHUYDUYHY

1 RW SD\ DEGI GVFRXQWSUHP [XP DP RMYDIRQ GHW
1 RQ FDSIMBD DEGI GHP RDIRQ FRW 2 2 2 2
&R &( 2 \WDOVMRQ FRVW 2 2 2 2
6 HYHUDQPH FRW 2 2
2 WHUQRQUARXUWIQY H SHOHV 2 2
" HGXFW
3 UH HWHG WRFN QYIGHQGV
6 WDLI KWERH UHQBOUHYHQXH DEMWR HOW
$ERYH EHBZ P DUNHWBDVH UHYHQXH DEMWR HON
&DSMIQ HG SD\ P HQW
$FFUAMRQR! QHWEDQ RUJIQDURQ IHHV
5 HREXWIQ) FDSAMICH SHQEWMUHY
QG J HQHUDMRQ \WCQDQAP SURYHP HOQW
QG JHHIMRQ BDMQ) FRP P MRQY
$ GMVMG ) XQGV) IRP 2 SHDARQV $) ) 2
) RUD GHIQUIRQ DQG AVAXWIRQR GRQ* $$3 1IGDQRIDCP HOVXUAV VHH WH GHIQUIRQY VHRIRQ EHIIQQUIQ RQSDIH__ R \KIY UHSRW

$ TXDUM®D UHFRGAMMRQ R GHWOFRP H\R ) XQGV) URP 2 SHUDMRQY IV VHWRWK RQSDIH__ R KLY UHSRW
&KDQIHV 1Q WIDLI KWEH UHQOUHYHQXH DMV HON IURP - TXDUMUVR TXDUWMUDUH OUHD IQOHGFHG B\ WCDQAEDVH UHWFRGFHWIRQY BRI Q] HG GXUQY HDFK UHVSHRRYH TXDUMU Z KIEK

IQFUHDVH WH QRIFDVK. FRP SROHQAR! UHQIBOUHYHQXH ) RUWH WUHH P ROV HQGHG 0 DUFK " HHPERU 6 HSWP EHU -XCH DQG 0 DK WH
DEYR HQAHGRW \WH [P SDPWR EDVH UHQWFRQFHWIRQY J LDQIMG GXUQ) \WRVH SHURGY \RDEY IQFOIAQY UHDWG VR \WH FXUHOW IFR G GDVH
DG UAVSHAYHO
, GFOIGHV FDSMIQ HG IQMUAVABL HY' LQVXUDGFH DQG FROMKRIRQ UHDWG FRP SHQVDMRQ FRAV
( [ FOGHV QROUMFXWIRY FOSMIOH SHQGWMUAY R DG IRUMH WUHH P ROKY HQGHG 0 DUFK " HFHPEHU 6 HSWP EHU
-XH DQGO DUK UAVSHAYHO
([FOGHV VW HQHIDIRQ WWMCDQAP SIRYHP HOV R DG IRUWH \WUHH P RQIKV HQGHG 0 DUFK " HFHP EHU 6 HSWP EHU -XCH
DQGO DUK UAVSHAIYHO
([FOGH VIHQHIMRQ BDMQ FRP P MWIRQY R DG IRUWH WUHH P RQKY HQGHG 0 DUK " HRHP EHU 6 HSWP EHU
-XH DQGO DUK UAVSHAYHO

) IAM XDUMU 3DUH

6 XSSOP HQBO) LQDQADCS HSRMQY 3 DFANDIH



6 VP HQARI 2 SHUDARQV 5 HFRQFIADMRQY 12, &DVK 12, (%7' $UHDQGS GG ( %7' $H
XCDXGWG DQG LQ WRXVDQGY

12, DQG&DVK 12,

7KUHH ORQWKV (QGHG
0DU 'HF 6HS -XQ 0DU

5HQWDO LQFRPH
/HVV 3URSHUW\ H[SHQVHV

1HW 2SHUDWLQJ ,QFRPH 12,

$ERYH EHORZ PDUNHW OHDVH UHYHQXH DGMXVWPHQWYV
6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQW

&DVK 12,

(%7 $HDQGSGMVWG (%7 $H
7KUHH ORQWKYV (QGHG
0DU HF 6HS -XQ 0DU

1HW LQFRPH ORVV
,QWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW RI UHDO HVWDWH 2 2 2
*DLQV RQ VDOH Rl UHDO HVWDWH

(%,7'®H

6WRFN EDVHG FRPSHQVDWLRQ DPRUWL]DWLRQ

"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ H[SHQVH¥ 2 2 2
$FTXLVLWLRQ H[SHQVHV 2

&R &(2 WUDQVLWLRQ FRVWYV 2 2 2 2
2WKHU QRQUHFXUULQJ H[SHQVHV 2 2
3UR IRUIMFWIRI GLVSRVLWLRQV
$GMXVWHG UH,7'$

JRU D GHILQLWLRQ DQG GLVIEQD\QIR® R IPGIPYXBHY VHH WKH GHILQLWIRR QWKY W FUMISRUWHJILQQLQJ RQ SDJH

6HH IRRWQRWH__ IRQ SBWHDLOV UHODWHG WR RXU SUHVHQWDWLRQ RI 35HQWDO LQFRPH LQ WKH FRQVROLGDWI

5HIOHBW ¥ U HIDQYHHU H\DB/HHQ MCOFARB MW/ RK D Q IHW K&R P SDVD ¥ VH V V R IO\ P HRR\O O H F D/\DEEQ O RBVK RXVD QG V

DQG IRU WKH WKUHH PRQWKYV HQGHG O0DUFK '"HFHPEHU 6HSWHPEHU -XQH DQG (
5HQWDO LQFRPH LQFOXGHYVY QHW OHDVH WHUPLQDWLRQ LQFRPH LQ WKRXVDQGV RI DQG IRU \
-XQH DQG ODUFK SPHRKXMWFWLPHAHOXGH OHDVH WHUPL@DWIWRD LBKW DQGHZUHWW IQG DERYH EHOI

DVVRFLDWHG ZLWK OHDVH WHUPLQDWLRQV

5HSUHVHQWY WKH HVWLPDWHGURSEDFW BRVSIRVLIWILROYV DV LI WKH\ KDG EHHQ VROG DV RI -DWQHRD U4 GLV SRV B

WKH\ KDG EHHQ VROG DV RI 2FWREHU UWRAH 4L P SGIFWS RQLWLR Q% , D LI WKH\ KDG EHHQ VROG DV RIUKRO\4

GLVSRVLWLRQV DV LI WKHASKIOD® EHHQ MROGGVBW RPSDFWHRIQ 44 G(W,SRWLWLRQV DV LI WKH\ KDG EHHQ VROG DV |

) AN XDUMU 3DIH
6 XSSOP HQBO) LQDQADS HSRMGY 3 DANDIH



6 DP H3 IRSHW 3 RUARIR 3 HURWP DQFH
XQDXGMMG DQG GRIWY [QWRXVDQGY

6 DP H3RSHW 3 RUARIR
1XPEHU RI SURSHUWLHYV
6TXDUH )HHW

6DP H3WRSHW 3RUARIR 12, DQG&DVK 12,
7KUHH ORQWKYV (QGHG ODUFK
&KDQJH &KDQJH

5HQWDO LQFRPH
3URSHUW\ H[SHQVHV

6DPH 3URSHUW\ 3BRUWIROLR 12,

6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQW
$ERYH EHORZ PDUNHW OHDVH UHYHQXH DGMXVWPHQWYV
6DPH 3URSHUW\ 3BRUWIROLR &DVK 12,

6 DP H 3 IRSHW 3 RUARAR 2 FEXSDOF\

7KUHH ORQWKV (QGHG ODUFK

<HDU RYHDW< 6HTXHQWLD!
&KDQJIH 7KUHH ORQWKV (QGHXDQJH

EDVLV SRLQWV'HFHPEHU EDVLV SRLQ'
4XDUWHKIOAKWHIBUDIJH 2FFXSDQF\
/IRWQJIHOHV &RXQW\ ESV ESV
2UDQJH &RXQW\ ESV ESV
5LYHUVLGH 6DQ %HUQDUGLQR &RXQW\ ESV ESV
6DQ 'LHIJR &RXQW\ ESV ESV
9HQWXUD &RXQW\ ESV 2 ESV
4XDUWHKIOAKWHIBUDIJH 2FFXSDQF\ ESV ESV
(QGLQJ 2FFXSDQF\ ESV ESV

) RUD GHIQURQ DQG AVFXWIRQR! GRQ* $$3 IIQDGAIDCP HDVXUHY VHH WH GHIQUIRQY VHAIRQ EHJIQQIQ) RQSIIH__ R WY UHSRW
6 HH 36 DP H 3 URSHW 3 RWRIR 5 HQBQGFRP H RQSDUH__ R \WH GHIQURQV VHRIRQ R WLV BHSRWRUD EWDNGRZ QR! BHQBAGFRP H IR BHQBOHYHQXHY \MCDQAHP EXWHP HON DQG RIKHU
IGFRP H IRUMH WUHH P RQIY DQG\ HDUHQEHG 0 DUFK DQG

5HOFW GHFUWDWH IQFUHDVH W BHQBAGFRP H GXH R FKDQI HV 1Q \WH & RP SDQ W DWHWP HQWRI BDVH SD\ P HONFRGIRELDY DV IRGRZ V WRXVDQG DQG WRXVDQG |RUWH
\KUHH P RQKV HQGHG 0 DUFK DG UHVSHAYHO

5 HQEOIQFRP H IQFGGHY GDVH WP ICDURQ IHHV RI WRXVDQG DQG WRXVDQG IRUWH \KUHH P RQMV HQGHG 0 DUFK DG UHVSHAWYHO ([ FOIAQ) \WHVH GDVH
\MUP LQDWRQ IHHV 6 DP H 3URSHWY 3RMRIR 12, IFWHDVHG E\ DSSWR 1P DIMO DQG 6 DP H 3 URSHW 3RUMNRIR &DWK 12, GHFUDWHG E\ DSSWR [P DWMO GXUQ) \WH \KUWHH P ROKV
HQEHGO DK

&DBXOWG B\ DYHIIIQ) \WH RFFXSDQR  UDW DWIKH HQG R HDFK P RO IQ 4 DQG' HHP EHU IRU 4 WHHGR HDFK PRQNIQ 4 DG HHP EHU IRU 4

DQGWH HQG R HDFK P RQKIQ 4 DQG 6 HSWP EHU IRU 4
) 1AM XDUMU 3DIH

6 XSSOP HQBO) LQDQADCS HSRMQY 3 DFANDIH



&DSW@M DARQ 6 XP P DY
XQDXGWG DQG LQWRXVDQGEY H FHSVWKDUH DQG SHUVKDUA G\

&DSLWDOL]JDWLRQ DV RI ODUFK

' HVFUSMWRQ 0 DUFK ' HFHP EHU 6 HSWP EHU - XQH 0 DUFK

&RP P RQVKDUA RAMBQAQ)

2 SHIDVZ SDUZHYAKIS XQW RAMBQAQ)
7RWOVKDLHV DQG XQW RXWMIQGIQ) DWSHURG HQG

6 KDUH SUEH DAVHQG R TXDUMU
&RP P RQ6\RFN DQG 2 SHIDWQ 3 DURHWKIS 8QW  &DSMIQ DURQ
6 HUHV % DQG & &XP XOWYH 5 HGHHP DE®! 3 UH HUMHG 6 \REN
G6HIHV  &XP XOMH 5 HGHHP DEGI & RQVHME®! 3 UHHIHG 8 QW

3UHHUHG ( TXIW

7R TXIW 0 DINHV&DSLVB@ DARQ

7RIO HEW
/ HW &DVK DQG FDVK HTXLYDBIQN

1HW FEW

7RVIOSRP ELOHG 0 DINHA& DSV DMRQ 1 FW HEWSOXV ( TXIW

1 HWGHEVWR \RIBCFRP EICHG P DUNAWADSMI) DARQ

1 HWEHEWR'S GYVIMG ( %67" $UH TXDUMD UHVXOY DQQXDQ HG [ [ [ [ [
1HAGEW SUHHUWHG HTXUW \R S CYMVMG ( % 7' $UH TXDUMD VXV

DQXDQ HG [ [ [ [ [

([ FOGHV WH IRTZ Q) QXP EHUR VKDUHV R1 XQYHVMG UAMNEWG VRN oou CH 6HS -XQ DG
oDy " XUQD \KH \WUHH P ROMY HQGHG 0 DK " HHPEHU DQG 6 HSWP EHU WH &RP SDQ. HSXUFKDVHG DG VKDV
FRP P RQ VARFN XQGHUIW VRFN UHSXURKDVH SURJUDP VV DVD Z HIKWMG DYHUDIH SUEH R DG SHUVKDUH IRUD \REOR! P IGRQ P IORQ DQG P IGRQ
UAVSHAYHD

5 HSUAVHQN RAMBIQAQ) FRP P RQ XQW R WH &RP SDQ 1 RSHIMG SDUGHUKIS 323" 5 H IRG,QGGXVMDE HDWV / 3 \WDWDUH RZ QHG B\ XQWKRTHY RKHUWDQ'5 H IRG , GEXWMDGE HOWV |, GF
5 HSUAVHQN WH QROFRQARTY IQMIHVWQRXU2 3 $VR 0 DURK IGFOGY YHWMG/ 7,3 8 QW DQG YHVMG SHURWP DQFH XQW DQG H FOGHV XQMHMNG/ 7,3
8 QWD XQYHVAMG SHURIP DQFH XQW

9DOHY EDVHG RO XIEDWRQSHHHOFHR SHUVKDUH DQGWH IRGRZ Q) QXP EHUR| RAMIBQGEQY VKDUHV Rl SUHHUHG WREN 6 HUEV % 6HUHV &

9DOH EDVHG RQ RAMBOAQ) 6 HIHY  SUHHUHG XQW DD @M XICDMRQ SHHHFH R SHUXQW

) RUGHIQURQ GVFXWIRQ R QRQ* $$3 1IQDGRIDCP HDOVXUHY DQG UHFRQAIDIRQY \R \WHUGHDUAWY $$3 HTXIYDBIQV VHH WH GHIQURQY VHAIRQ  UHFRQRIIDIRQ VHAWRQ EHJIQQQ) RQ SDUH__
DQGSDUH_ R \KLY BHSRWUHVSHRYHD

) 1AM XDUMU 3DUH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DANDIH



" HEWB XP P DY
XQDXGMMG DQG GRAMLY IQWRXVDQGY

$V RI ODUFK

6WDWHG (IIHFWLYH 3ULQFLSDC
"HEW 'HVFULSWLRQ ODWXULW\ 'DWHQWHUHVW 5DWHVHUHVW 5DWH6DODQFH
8QVHFXUHG 'HEW

%LOOLRQ 5HYROYLQJ &UHGLW )DFLOLW\ 62)5 2

([FKDQJHDEOH 6HQLRU 1LRWHYV

7HUP /RDQ )DFLOLW\ 62)5

6HQLRU 1RWHYV
(IFKDQJHDEOH 6HQLRU 1RWHV
0 6HULHV 6H®YLRU 1RWHV
0 6HQLRU 1RWHV
0 7THUP /RDQ )DFLOLW\ 62)5
0 6HQLRU 1RWHV *UHHQ %RQG
0 6HULHV % 6HQLRU 1RWHYV
6HFXUHG 'HEW
0 7HUP /RDQ )DFLOLW\ 62)5
%DOERD %RXOHYDUG
WK BWUHHW
6DQWBY)HQXH
/D &LHQHJID %RXOHYDUG
*LOEHUW 6WUHHW *LOEHUW /D 3DOPD
: RRGOBWUMQXH
7RWDO 'HEW

0
0
0 6HQLRU 1RWHV
0
0

'HEW &RPSRVLWLRQ

&DWHJIRU\ " HLJKWHIBUD HUP 5HPDLQLQJ \BWDWHG ,QWHUHVWISBRWLYH ,QWHUHVW 3BMAD QFH RI RWDO
JLIHG 6HHDEGHRYH

9DULDEOH 2 2 2 2

6HFXUHG

8QVHFXUHG

6 HH IRRERMV RQWH IR®Z 1Q) SDIH

) 1AM XDUMU 30JH
6 XSSGP HABO QDQFIDG HSRWQJ 3 DANDIH



" HEWBXP P DU & RQWOXHG
XCDXGWMG DQG GRILY 1QWRXVDQGY

' HEWD DWUW 6 FKHGX®1

<HU 6 HFXUHG 8 QVHRXUHG 7RO 7RWO ( THAWYH , OMHWE DM

7 KHHDIWU 2 2
7REO

,QFOXGHVHWWHRHILQWHUHVWFWIWH B ¥DEIVOBU 6HH QRWHV IHDWGR | SUHFEOXOHEIWERXIWV GHIHUUHG ORDQ FRVWV DQG WKI

([FOXGHV XQDPRUWL]HG GHEW LVVXDQFH FRVWYV SUHPLXPV DQG GLVFRXQWV DJJUHJDWLQJ PLOOLRQ DV RI ODUFK

7KH  %UHYRCPYUHELAM. GEWY ROYWMEMMR | D F L CHHVK L AKF D O F X GDNSHHG) F H QRAD KW R WRIOP L W DIP@W QW J D U GROXMD/IHK H D F L CHHYD Q JIMNR P WR

GHSHQ A GOIBU HGDW LIKHADH BIO WRZYRX VW D L Q D E LSOULLVHE ROALSORNHMEK IS H U L R GALIS Q ORDKI B F L IHLH\ RUHURBHSHQB GRXDFKLH Y HPW KIMD Q WIX® WD L ¢

SHUIRUPDQFH PHWULFV ,Q -DQXDU\ WKH IDFLO DWW HIHF @ H MULIHDQH GVEDW RXWRVXVWDLQDELOLW\ SHUIRUPDQFH WDUJHWYV IRU z

7KH 5HYROYHU KDV WZR VL[ PRQWK H[WHQVLRQV VXEMHFW WR FHUWDLQ WHUPV DQG FRQGLWLRQV

7 K H. Q W HICHARMYY K HOYRIDIDWHR P S U IRMBG B2 )5 | RW KSH Y R CD/QI& 0 WH ORDIFLGIMWDQGPRQWA5IRWKH 0 7/DQB@ S SO L PDEOWRQ JLLRP WR  IRWK

5HYRODQI® WR IRWKH 0 7/DQG 0 7/GHSHQ&GONEUHGDW DQI/H Y H WIDVAKR UKD O DR X VW D L Q D E [SOULLVER RORLSRMVBORTNG H U L R GRLE D QUIHAD U JEQ
RUHURHSHQ& RXDFKLH Y HPW QM) Q ¥IX¥ WD L GBIEL R URBDHQFHQRM QXDU\ WKMHSSOLPDEQEABFUHEBEVHG WR IRWKSHHYRODIGI®R  IRWKH 0 7/

DQG O/ DIWHU FHUWLI\LQJ WKDW RXU VXVWDLQDELOLW\ SHUIRUPDQFH WDUJHWV ZHUH PHW IRU

1RWHKROGHUV KDYH WKH ULJKW WR H[FKDQJH WKHLU QRWHV XSRQ WKH RFFXUUHQFH RI FHUWDLQ HYHQWYV ([FKDQJHV ZLOO EH VHW"

L QWHUBWMD SUHFWLIYH®62)5 RQVKH 0 7/ DW IURPXO\ W K URXDK UHVXQ\@DLAB QL [HED W H DI WBSIS O L PIDEUIB Q § X VW D L QUBELD
DGMXVWPHQWV
JQWHUBW\ED SHMHFWLIYHIDLGB\2)5 RQVKH 0 7/ DW IURPXO\ WK URXIK UHVX QP B QL [HEGD W H DI WBSIS O L PIDEGE Q 8 X VW D L QUHELD
DGMXVWPHQWV
7KH G/ KDV LQWHUHVW RQO\ SD\PHQW WHUPV 0 62)5 62)5 DGMXVWPHQW PDUJLQ RI DQG WKUHH RQH \HDU H[WHQVLRQV
JQWHUHVW UDMFHVVZBI®Y HI[ 0 62)5 RO@WKH DIRBLO WKURXJK -XO\ L QHYKOGWUQWHQRDQ DOOIWHU DSSOLFDEOH PDUJLQ DQ

([FOXGHV SRWHQWLDO H[HUFLVH Rl H{WHQVAW R R8 WK RXOMHGGPR[FWKGCHBULRWE LEIDO SD\PHQWYV RQ DPRUWL]LQJ VHFXUHG ORDQV

) YA XDURU 3D0H
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH



2 SHDWRQV
4XDUWHUO\ 5HVXOWYV

/ HDVQ) $PYW 5 HQA&KDQIH IRU4 IQFOGHVD P LGRQ VTXDUH IRRABDVH H \WOVRQ Z M 7IWHFR ,QF DW 3 URGXAIRQS YHQXH ( [ FOIAQU \KLY GDVH \WH 1 HW
( IHARYH 5 HOA& KDQIH IRU4 v DQG WH &DVK 5 HOA&KDQIH v/ 6HH SDUH__ |RUDGEMRCDOGHIAY UHDMG VR WKLY BDVH DQG D VXP P DY Rl RXUBDVQ

DRMW IQFXAQ) DQGH FOAQ) WY BDVH
5 HOFW \WH HQAQ) RFFXSDQR. IRUWH 6 DP H 3 URSHWY 3 RURTR |RUHDFK SHURG SUNVHQMG

) AN XDUMU 3D0H
6 XSSP HQBO) LQDQADCS HSRMQY 3 DANDIH



3 RUARIR 2 YHYYIHZ

$W ODUFK

XCDXGWMG UHVXOV

&RQVROLGDWHG 3RUWIROLR

0 DUNHW

5 HQWE®! 6 TXDUH ) HHW ( QGIQU 2 FFXSDQR ,Q3@FH$ %6
1RQ6DPH 6DPH 1RQ6DPH 7RWOB RUARCR 3HU
3RSHW 7RWO 3RSHW 3RSHW 7RO ([ FOGQ 7RO 6 TXDH
3RUARIR 3RUARIR 3RUARIR 3RUARIR 3RUARIR 5HSR 5 HGHY Q W ) RRW

&HDO $

* UHDWMUG DQ) HUGEDQER 9D@A
0 1G &RXQIAV

6DQ* DEUHCE DA

6 RXW %D\

/ RV$ QIHBV &RXQN

1 RWK 2 IDQIH & RXQW
2& $USRW

6 RXW 2 IDQIH & RXQN
: HW2 WDQIH &RXQW

2 IDQUIH &RXQW

,QDQG ( P SIWH ( DW
,QDQG( PSILH: HW

5 LYHWGH 6 DQ %HUQDWGIOR
&RXQW

&HQADGEDQ' IHIR
1 RWN &RXQV6DQ" IHIR

6DQ" LHIR &RXQW

9HQMWD

9HQMWD &RXQN

&2162/, $7(" 727%/
$9*

T

6HH SDJHRU KLVWRULFDO RFFXSDQF\ E\ &RXQW\

([FOXGHV VSDFH DJJUHJDWLQJ

VTXDUH IHHW DW RXU SURSHUWLHV WKDW ZHUH LQ YDULRXV VWDJHV RI I

6HH SDJHRU GHILQLWLRQV DQG GHWDLOV RQ KRZ WKHVH DPRXQWY DUH FDOFXODWHG
([FOXGL@ BB VVRFLOWH® G6,3URSHUWLBS%5DQBEHOOXRDMWRODQUSD UNCEMADVHVO$%5 LQ SCOEIXAHO §BWEIHEXL O 6) DD\

) 1AM XDUMU

6 XSSOP HQBO) LQDQADS HSRMQY 3 DANDIH

3DIH



( [ HFXWG/ HDVIQJ 6 \BMYAAFV DQG 7UHQGV

XCQDXGWMG UHVXOV

([HFXWHG /HEPWIQWML W\HD QKGW8HIBUDJH 1HZ 5HQHZDO /HDVLQJ 6SUHDGV

7KUHH ORQWKV (QGHG
oDU "HF 6HS -XQ oDU

/HDVLQJ 6SUHDGV
IHWIHIFWLYH 5HQW &KDQJH
&DVK 5HQW &KDQJH

/HDVLEREWLYLW\ %XLOGLQJ 6)
1HZ OHDVHYV
5HQHZDO OHDVHV

7RWDO OHDVLQJ DFWLYLW\

7RWDO H[SLULQJ OHDVHYV
([SLULQJ OHDVHV SODFHG LQWR UHSRVLWLRQLQJ GHYHORSPHQW

1HW DEVRUSWLRQ
5HWHQWLRQ UDWH
5SHWHQWLRQ %DFNILOO UDWH

([HFXWHG /HEPW.IQULW) DQG SEQXDB EEQWDO %D@RIWHNQERYWY IRU &XUUHQW 4XDUWHU /HDVHV

1HW (IITHFWLYH 5HQW &DVK 5HQW 7XUQRYHU &RVW)
J CWGSY J 7HQDQW /HDVLQJ
UUHQWULRU 5HQW &XUUHQWULRU 5HQW $EDWHPHOBURYHPHRPPLVVL
DVH /HDVH &KDQJH /HDVH /HDVH &KDQJH ORQWKY SHU 6) SHU 6)

/HDVHV
JLUVW 4XDUWHBLIJQHG/

Io
o
<3
=2
O
(&
&
o
c

H

1HZ
5HQHZDO

7RWDO $WMEDJH

([FOXGLQUHFR ,QF /HDVH ([WHQVLRQ
5 HQHZ DO

7TRWDO WG
$YHUDJH

5 HSUAVHQIV DOH, HRXWMG BDVHY H FOGIQ) GDVHY Z M \MP VOWWDQ P RQKV DQG P RQI \R P RQIX \WQDQWBDVHY

1 HVDEVRSWIRQ UHSUVHQW \RBOBDVIQ) DRIYIVY G/ H] SILIQY BDVHY DAWMMG |RUVTXDUH |RRIU H SOFHG IQR HSRVMRQIQ) GHYHESP HQW

5 HAMQUIRQ UDWM 1V FDBXOWG DV HGHZ DABDVH 6)  SAV IHBFDIRQH SDQVRQ6) QYIGHGE\ H SILIQJ BDVH6) 5 HMQIRQH FOGHV6) UHDWG\RWH IRBZIQ) L H SILIQ) GDVHY DWRADMG Z W VSDFH KDWY SOFHG

IQR UHSRVMRQIQ) GHYHBSP HQADIMUWH \MGDQAYDFDMY 1L HDUD WP IQDURQY Z WK SUHQH] RUDWMG UHSOFHP HQABDVHY DQG L P RYH RXW Z KHUH VSDFH IV QUHAV® GDVHGE\ \XEWQDQN

5 HMQIRY  YDFNIOUW HSUMVHQN 6) UABAGHG SHUS HIMQIRQ DM CHIQURQIQIRRERM  SOIV\KH6) R P RYH RXW 1Q WH TXDWMUZ KIFK Z HUH UH BDVHG SURUVR RUGKUQ) \WH VDP H TXDUMU GYIGHG B\ H SILIQY

BDVH6)

1 HWHIHAIYH DQG FDVK UHQAABANAIRY DQG MURYHUFRAW H FOIGH  GHZ BDVHY DJ.J B DAY 56) IRUZ KIFK \WHUH Z DV QR FRP SDUDE®| GIDVH GDVI' & RP SDUDE®! GDVHY J HGHID® H FOGH L VSDFH WDVWKDV

QHYHUEHHQ RFFXSIHG XQEHURXURZ GHUKIS 1L UHSRVMRGHG GHYHBSHG VSDFH IQFOAQ) VSDFH (Q SUH GHYHBSP HOAQIVBP HQASIRFHW  ILL VSDFH \WDWKDV EHHQ YDFDQARUJBDMUWDQ  \ HDURU LY GDVH \MP V

GWWDQ P RQNV

7XUERYHUFRAN IQFOGH HAIP DIWG \WCDQWP SURYHP HOADQG BIDVQ) FRW DWRFIDMG Z W GDVHY H HEXMG GXUQ) \KH FXUHQVBHURG ( [ FOGHY FRW IRU W HQHUDMRQ GDVHY

([FOGVWH P IGRQVIXDUH IRRWBDVH H \MQMRQZ MK 7ILHFR ,GF DW 3 URGXAIRQS YHQXH H HRXWG 1Q 4 7KH®DVH ZKIFK Z DV RWICD® VHVWR H] SILH 1Q - DQXDW Z DV H \WQGHG \WURXIK $ SUD
FRP P HAQJ RQ) HELXDW 7KH DERYH P DUNHWIQ SOFH BDVH UM UHVXEMG 1Q D GHWHIHAIYH DQG FDVK UHBDMQ) VSHDG R DG IRUWH H HEX\WMG GDVH H \MQVRQ UHVSHRAYHD 7KLY

) 1AM XDUMU 30JH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DANDIH



| HDVIQU 6 \BMIMEV & ROWOXHG

XCQDXGWMG UHVXOV

/HDVH ([SLUDWLRQ 6FKHGXOH DV RI ODUFK

,Q 30DFH .Q 30DFH
RI 7RWDO 5HQWDEB@MHFRPPHQEWE 8QFRPPHQFHG
<HDU RI /HDVH ([SLUDWLRQ /HDVHV ([SLULQJ 6TXDUH )HHW LQ WKRXVDQGV $%5 SHU 6)
$SYDLODEOH 2 2 2
5HSRVLWLRQLQJ 'HYHORSPHQW 2 2 2

0707HQDQWV

7KHUHDIWHU
7TRWDO 3RUWIROLR

5HSUHVHQWY YDFDQW VSDFH DW SURSHUWLHV WKDW ZHUH FODVVLILHG DV UHSRVLWLRQLQJ GHYHORSPHQW RI
([FOXGL@BOXFHRPPHGQ®HEEDBYVRFHLE WKQG ,86§RSHUWLHW %5DQEBEHO OXRDMRDASED UNCRWMDVHY 0$%5LQ SOXEKHRPPHC(
EXLOG®HQISHU EXLOGLQJ 6) ZDV

) YA XDUMU 3DIH
6 XSSEP HQBO) LQDGADCS HSRWQ 3 DANDUH



7RS 7HQDQW DQG/ HDVH 6 HI P HQMRQ

XCDXGAWMG UHVXAV
/ HOVHG Q3@FH 8QFRP P HQFHG R ,Q3@FH Q3@FH 8QFRP P HQFHG / HOVH
7HQDQW 6 XEP DUNHW 5 HQWE®! 6) $%6 1Q W 8 QFRP P HOFHG $ %6 $96 SHUB) ([ SILDARQ
7WHR GF \QDQG( P SIH: HW
=HQW ( QHUJ\ : HW& RDWHIP IQDY/ / & 6 RXWW %D\ 2
U= & 6DQ* DEUHD DA
&XEIF & RSRIMRQ &HQADGBDQ' HIR
) HGHDQ( [ SUHW & RSRUIRQ 0 XQBO! 6 XEP DINHW
| THKRRIH F 6 RX\W %D\
* 2 | RIMIFV6XSSD &KDIQ ,GF 0 1G &RXQMV
7KH+HYV & RSRIMRQ 6 RXK 9D\
YHWE 6\ / 3 LQDQG( P SIH: HW
2 URID 3 DANDJIQU 6 ROMRQY 0 XQMBO! 6 XEP DINHW
7RS  7HQDQNV
7RS 7HQDQW

7TRWO7RS  7HQDQW

6HHSDUH__ IRUIXUKHUGHBIOY RQKRZ \KHVH DP RXQW DUH FDBXTOWG
5 HSUVHQW FXUHQAIQ SDFH$ %6 ,Q-DQ ZH H HEX\MG DQ DP HQGP HQAZ I 71HFR |, GF R H WQG \KH BDVH WP \R $SU Z I\ DQQXD0) HG EDVH UHQAR! DSSUR] [P DIMO P I@GRQ FRP P HAQ) ) HE
7KHWQDQW GDVQI DQ  DFUH IQGXVINDCRAERRUMRIDI H VMM Z MK $ %6 R P I@RQRU SHUDQG VIXDH IRRW

GFOGHV L 56) H SILKQI $SU DG 1L 56) H SILQJ $SU

FOGHV L RGHO@GODHIQ/ $ OIG&RXQN-NI—[SLUQ] XQ U.RQ—!G)QBCBD\MI.QlRlMZUIn]H&RXQNHSLLIQ]ZFW i 56) IQ9HQMD H SILKY) 6HS LY DQDCGMRDODGG GOWH IQ
/'$ 0 G &RXQUV H S -XQ 56) 1Q/$ 6RAK %D, H SIQ) 2 FW 56) 1Q1RWK &RXQN 6DQ" IHIR H SIQ) ) HE YiL 56) 1Q/$ 6 RN %D\ H SIUQ
1RY
7KH WQDQAY BDVIQ) DFUHVR OQGZIK$% R P I@GRQRU SHUDQG VIXDUH IRRW
GFOGHV L 56) 1Q1RW &RXQN6DQ' IHIRH SILQ) 6HS IL 56) 1Q/$ * WDWMUG) 9D®A H SILQ) 6HS DQG 1L 56) 1Q1 RW 2 LDQIH &RXQW H SILIKY 6HS
/HDVH 6HIPHQWDWLRQ E\ 6L]H
| HOVHG ,Q3@FH R ,Q3@FH ,Q3@FH
1XP EHURI YXIEQ) / DQG %XIEQU / DQG /HVHG  ([FO 8QFRPPHQFHG$%6  8QFRPPHQFHG 8 QFRP P HQFHG
6 TXDH) HHW / HOVHV 5 HQEE®16) 5 HQEE®16) / HOVHG 5 HSR 5 HGHY Q W $%6 $%5 SHUB)
9X@Q
!
IXMQ) 6 XEWRBO : \G $YJ
/DQG,26
2 \KHU
7REO
6HHSDUH__ IRUIXUKHUGHBIOY RQKRZ \KHVH DP RXQW DUH FDBXDWG
([FoGV GDWHGEXI@IQ) 56) DG EX@Q) 56) \KDWIH DWRADMGZ I3/ DQG,2 6 *,GFOIAQ) \KIV56) \RIECERWRIR LY ®DWHGDEG RFFXSIHG

3/ DQG,2 6" ICFAGHY BDVHV IRUIP SURYHG @QG VWY DQG IQGMAMDCRX\VERRUMRIDIH ,2 6 VWMV 32 \WHU IQFAGHV DP RXQW UHDWG \R FHBQUWRZ HU VROUDQG SDINQI ®WBDVHY
5 HSUHVHQW GDVHG ©@QG VTXDUH | HHWDYDIOE®! @©QG VTXDUH [ HHWDQG BDVHG SHFHQMI H DQG$ %6 SHUDQG VTXDUH IRRWDWRAIDMG Z W/ DQG,2 6 BDVHV

) YA XDUMU 3DIH
6 XSSBP HQBO) LQDGADCS HSRWQ 3 DANDUH



&DSIWQ( [ SHQGWXIH 6 XP P DU
XCDXGMG UHVXOV LQWRXVDQGY H, FHSW/TXDUH IHAVDQG SHUVTXDUH IRRAEDD

<HDU WR 'DWH
7RWD O 6) 36)

7HQDQW ,PSURYHPHQWYV
1HZ /HDVHV * VW *HQHUDWLRQ
1HZ /HDVHV + QG *HQHUDWLRQ
5HQHZDOV

JRWIHRDQW ,PSURYHPHQWYV

/HDVLQJ &RPPLVVLRQV /HDVH &RVWYV

1HZ /HDVHV VW *HQHUDWLRQ

1HZ /HDVHV QG *HQHUDWLRQ

5HQHZDOV

7RWDO /HDVLQJ &RPPLVVLRQV /HDVH &RVWYV

+
as

7RWDO 5HFXUULQJ &DSH[
5HFXUULQJ &DSH[ RI 12,
5HFXUULQJ &DSH[ RI 5HQWDO ,QFRPH

1RQUHFXUULQJ &DSH][
5HSRVLWLRQLQJ DQG 'HYHORSPHQW LQ 3URFHVYV
8QLW 5HQRYDWLRQ

2WKHU

7RWDO 1RQUHFXUULQJ &DSH|

2WKHU &DSLWDOL]HG &RVWYV

YRW HQDRSAU R Y HPIDQW B VALRRIP L \DWURI | O WKEMM U H MDTVX BDIRIR W R INHKOHH D VK L IZKIL Q F X WIXIFRER V W [VF O X @ IH@J U H QOHHZIDNDREK L FKK H
ZH UGIRV H Q DSV R Y H PIGVERAD VALROBP LV V L R@W F X URDLSHI] H | O MKMYVL J K Y ¥ISU B T DIRIR W B IR EIR Q V R O ISRIJW/HIS® KRH U L RGF O X
SURSHUWLHYV WKDW ZHUH VROG GXULQJ WKH SHULRG )RU QRQUHFXUULQJ FDSH[ UHIOHFWV WKH DJJUHJDWH \

,QFOXGHV FDSLWDO H[SHQGLWXUHV UHODWHG WR UHSRVLWLRQLQJ RU GHYHORSPHQW SURSHUWLHV

,QFOXGHVY QRQ WHQDQW VSHFLILF FDSLWDO H[SHQGLWXUHYV

,QF O XFOWMKQHRIQ UH F XD 8 LR[B B Q G LMQAOHVE X QRO P LWRA B L V PIQRA. WB U L Q X ®HID @HE O D F HRPIH QWV/R RIS D U NQ R W R OLDQWY W D GB Q8D
UHODWHG FRQVWUXFWLRQ DQG FDSLWDO H[SHQGLWXUHV IRU GHIHUUHG PDLQWHQDQFH H[LVWLQJ DW WKH WLP

,QF O XV& K OO RZLYUW FRVWERP S HQV BRALRIPH UV R Q QUHKIFMACS R QNRIDEXBK R/ S H QUG MLURKIG H Y H O R SLPHHQ@RAY DWW BRI® D E L (LAMOL
DQG LL LQWHUHVW SURSHUW\ WD[HV DQG LQVXUDQFH FRVWVY LQFXUUHG GXULQJ WKH SUH GHYHORSPHQW DQ

) IAM XDUMU 3D0H
6 XSSEP HQBO LCDQAIDCE HSRWQJ 3 DANDIH



3WRSHYAHV DQG 6 SDFH 8 QGHUS HSRVIMRQLQJ ' HYHRSP HQW
$V RI ODUFK XCOXQWG UHVXV  [QP IARQYY

&RQVWUXFWLRQ 3HULRG

3URM 3URM 3URM
5HSRVLWLRQLQJ 3XUFK 3URMHFWRWDOS5HPDLQLQJ BURSHU
B3URSHUW\ 6 XEPDUNHW'HYHORSPHQW®G6) 3ULFH &RVWV ,QYHVW &RVWV 6WDUW&RPSOHWHDVHG
4 6WDELOL]DWLRQV
%ORRPSYHQEH OLG &RXQWLHWYHORSPHQW 2 4 4
6WRUP 3DUNZD\ 6RXWK %D\ 5HSRVLWLRQLQJ 4 4

TRWDOLIKWHBUDIH 6WDELOL]JHG

6WDELOL]HG
5HSRVLWLRQLHQMHORSPHQWRWDO
$FWXDO &DVK 12, 4 e
$%QXDOL]HG 6WDELOL]JHG &DVK 12,

(VWLPDWHG 6WDELOL]HG 5HWXUQ RQ
&RVW

2 6HH QXPEHUHG IRRWQRWHYV RQ SDJH

) 1AM XDUMU 30UH
6 XSSEP HAEO 1IQDQFIDG HSRWQJ 3 DANDIH



3 IRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQJ ' HYHIRSP HOW & ROWOXHG
$V RI ODUFK XQDXQWG UHVXWV QP LGRQYY

(VW (VW A QLERQVWUXFWLRQ, BHULR

5HSRVL RQL QJ 3XUFK 3URMHFWRWDO5HPD
3URSHUW\ 6XEPDUNHW '"HYHOR HQVE6) 3ULFH &RVWV ,QYHVW &va 6WDUWRPSOHWHDVHC
/HDVH 8S
1RUZDON %RXOHYDUGBLG &RXQWLHV '"HYHORSPHQW 4 4 2
OLVVLRQ 2DNV %OYQ%QWXUD '"HYHORSPHQW 4 4
$]XVD &DQ\RQ 5RDG6DQ *DEWHIHY 'HYHORSPHQW 4 4 2
'RQ -XOLDQ 5RDG 6DQ *DEWHIHY 'HYHORSPHQW 4 4 2
*UHDWHU GDQ JHUQDQGR
6DQ )JHUQDQGR 5RDG 9DOOH "HYHORSPHQW 4 4 2
*UHDWHU 6DQ JHUQDQGR
30XPPHU 6WUHHW 9D OO H\ "HYHORSPHQW 4 4 2
5D\PR@BHQXH 1RUWK 2UDQJH &RXHQYWORSPHQW 4 4 2
6DQWISY)HQXH BRXWK %D\ 5HSRVLWLRQLQ/B1" 4 4 2
6DOW $INBXH 6DQ *DEWICHIHY® S5HSRVLWLRQLQJ 4 4 2
&UHVWPDU 3RLQW &HQWUDO 6DQ 'LBBBRVLWLRQLQJ 4 4 2
&DERW 'ULYH &HQWUDO 6DQ 'LHBSRVLWLRQLQJ 4 4 2
$YLDWLRQ 30DFH ~UHDWHU 6DQIHUGRORR wLrQLQY 4 4 2

TRWDIOLIKWHIBUDJIH /HDVH 8S

2 6HH QXPEHUHG IRRWQRWHV RQ SDJH

) YA XDUMU 3D0H
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH



3 LIRSHWAHV DQG 6 SDFH 8 QGHUS HSRVIWRQLQJ ' HYHBRSP HQW & ROWOXHG
$V RI ODUFK XCOXQWG VXV [QP IGRQY

(VW (VW (VW
3XUFK 3URMHFWRWDGHPDLQLERQVWUXFWLRO, ZRPL
3URSHUW\ 6XEPDUNHW 5HSRVLWLRQLQJ 'HYBORSPHIQMFH &RVWV,QYHVW &RVWYV 6WDUWRPSOHWHDVH(
8QGHU &RQVWUXFWLRQ
S3URFWRU 5RDG 6DQ *DE WLHIHY '"HYHORSPHQW 4 4 2
5XVK 6WUHHW 6DQ *DE WDLCHIH Y '"HYHORSPHQW 4 4 2
9R\DJHU 6WUHHW .
OR\DJHU BWUHHW RXWK %D\ HYHORSPHQW 4 2 )
+XQVBHUMWQXH 1RUWK 2UDQJH &RXQWYHORSPHQW 4 4 2
*UHDWHU 6DQ )HUQDQGR
9DQ 1X\V %RXOHYDUG9DOOH\ "HYHORSPHQW 4 4 2
JLIXHURD 6WUHHW
JLIXHURD 5RVHFUDQVERXWK %D\ S5HSRVLWLRQLQJ 4 4 2
CHVW WK 6WUHHW 6RXWK %D\ '"HYHORSPHQW 4 4 2
%DOBRBQXH &HQWUDO 6DQ 'LHIJRHYHORSPHQW 4 4 2
*UHDWHU 6DQ )HUQDQGR
SYHQXH .HD U P G0 bR SHSRVLWLRQLQJ 4 4 :

7TRWDIOLIKWHIBUDIH 8QGHU &RQVWUXFWLRQ

7RWDBLIKWHIBUDJH /HDVH 8S 8QGHU
&RQVWUXFWLRQ

/HDVH 8S 8QGHU &RQVWUXFWLRQ

5HSRVLWLRQLQJ 'HYHORSPHQW 7RWDO
$FWXDO &DVK 12, 4
0
$QQXDOL]HG 6WDELOL]HG &DVK
12,7 0
(VWLPDWHG 6WDELOL]HG
5HWXUQ RQ &RVW
2 6HH QXPEHUHG IRRWQRWHY RQ SDJH
) IAM XDUMU 3D0H

6 XSSP HQBO IQDQADG HSRMZY 3 DANDIH



3 LRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQLQJ ' HYHBRSP HOW& ROWOXHG

$V RI ODUFK

XCDXGMG VXAV QP LAORQY

1HDU7HP 3 RWMQUWDO) XWMUH 5 HSRVIMRQLQD DQG' HYHRSP HQW

$ FUDO8.DVK
( VWP DMG / HDVH 12,
SHSRVMRQQ)  3IRWPMG  &ROMKFURQ 3XWFKDVH  ([SUDWRQ 4
3URSHWV 6XEP DINHW ' HYHBSPHOW  56) 6\ 3UFH 0 " DM 0 3URMEW HVFUSWRQ
* Dol DQHXLLHGLQ VN S
$YHOH 6% OD®A ' HYHBSP HQV 4 9DFDQN 2 ZIOEHHUD P RGHD &OW$ GHP VDE®I FRW

GRAN LOGAWIDCEXITHQ)

) XGRIRGDDY DG TXDDV XSIWDGHY [GFOEQ)
600m) H 0 IG&RXQIV 5 HSRVMRQQY 4 G RIEH DEAMRCDOSRZ HUFDSDRW DQG
6SUQIV 5 RDG VSUQNBUXS)

) X0 5HSRMRQQ) R DQH MY VYIQROH
SV BRANYD 5 HSRMRQQ) 4 9DFDQV 2 IXQRIRDD @ WG
0" WURIK DVD® GDVHEDAN
DFUVR ] RCHG OQG DFTXWHG
SILERW \KURXJ K D VDBI GDVHEDAN IRU
N T ERANYD. ' HYHBSP HQV 4 GHYHBSP HQW) RGRZ Q) GDVH H, SILDIRQ WH
(@EHIHUD DH &.OW $ LOGMUDO
FOP SXV
" HYHBSP HQAR D P RGHD & OW'$ IQGAIDO
24O EHIPBER + HyHesP Hw 4 EXIQIQ) Z MW KLIK® FRP SHMYH IXCRUIRCDDV 1O
D SUP IHUGFDIRQ
7RO XVMUH 5 HSRVIMRQLQY * HYHE®SP HOW
5HSRVMRQQ) ' HYHRSP HQV  7RWO
3URMFWMG5 6)
3URVFWG 3 IRWFV&RW 0
SFWDORDVK 12, 4 0
2 6HH QXPEHUHG IRRWQRAWHV RQ SDJH
) (AN XDUMU 3DIH

6 XSSEP HQBO IQDQRDG HSRMZY 3 DANDUH



3 LRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQJ ' HYHBRSP HOW& ROWOXHG

$V RI ODUFK XCDXGWMG UHVXOV 1O WRXVDQGV H FHSW/TXDUH [HHW
&XUUKMI 6WDELOL]JHG 5HSRVLWLRQLQJ '"HYHORSPHQW
BURSHUW\ 6XEPDUNHW 56) 6WDELOL]JHG 3HULRG 6WDELOL]JHG 5HW)
%ORRPS$YHQRH 4
6WRUP 3DUNZD\ 4

JRUGHILQLRIERLRS HDWBISY FHQ G BB SRVLWLRQLQJ 'HY\HMDRSERBBWU ZAWLR@XUFKBYHFH URMHFWSHIRG LWLRQLQJ '&RW\E
33URMH FRVWIBOY HV W PH@\WQ X D OG\MDE L GUOM R 2, "3$FW XSO0V KL2, "3 (VWL P DBMHDE L GHWERQ&RVWQ RWKBHILQLWHRQW RRX
UHSRVLWLRQLQJ GHYHORSPHOW B®& UWKIR A RRVHAH B B® JMM QLWLRQV VHFWLRQ RI WKLV UHSRUW

56) LW KDHF W ¥ B Q WD EXOTHRHR W BV KHDWYX E MM B WS R V L VDIWR KBHGRIS H U WY B XQIEMGHE KD H WK DVEKW R B/6) @ IW KHHQ WS WRIS FRUB/MD\U W LERXXLO0DAU
XQGHU UHSRVLWLRQLQJ )RU GHYHORSPHQWYV 56) UHSUHVHQWY WKH HVWLPDWHG UHQWDEOH VTXDUH IRRWDJF

6WRBPUN ZID\WVR QV L GHWHBLLGYA] H GD \R Q HH DKID S D V VHIGQ FRIP SIORRVF R Q V W UZXFEWMELXRUG! P D LIQRH®D E-5G X W & H D VALWRIJ U HvaV

WKLY SURMHFW DFKLHYHG RFFXSDQF\ DQG IRU SUHVHQWDWLRQ SXUSRVHV LV UHIOHFWHG DV VWDELOL]HG |
$VRIODUFK W KHHQ WS WRIMIDFFW X GHV 56) FRPSULIRMHG OLVVIRMN%OYEQHZBORQVW LEXAVOBERQNDOLQB6) DQAL OLVVL
2DN®%BOYZAL WK  56)WKDMUPRWHGHYHB®RWASURY HEHQRRWP S O DWW bl BWRAHQ WS WRIME-FFWIN @A H B 6R ZUH | OMKFD W WRIMZHFDE6) D Q
SURS DWW \SHH® F H QASISRH) GAR 0LV V 12A0QI% O BGR | 4 OLVVLRN%OYERQVLGHUBELDRBEHDKD S DV VWIGQ WHAR P S O HRA
FRQVWUXFWLRQ ZRWNLV+BPHYHQOWHG LQ /HDVH 8S EHFDXVH WKH SURSHUW\ KDV QRW \HW UHDFKHG RFFXSDQ

$VRI 4 6DQHUQD QBRG 30XPPHWUBRA®W O5D\PR@BHQPOHWHRQVLGHVUBIELDIREEBIDKD 8DV VHIQWHRR P S O HRWFLRRIV W U
ZRUN +RZMWYXHWH SURSHUWLHY DUH SUHVHQWHG LQ /HDVH 8S EHFDXVH WKH WKH\ KDYH QRW \HW UHDFKHG R

6DQWHBSULGRDWRWDOV 56) DQ @& KHUR S RVHER V L VBIURQEHIFIW W R UINE Q R Q R IW KHQLWRWDOLQKB6) 7K XUFKBVH
VKRZQ LQ WKH WDEOH LV IRKBWWHK D WDYK B2REHIBWHQFHG LQ DJJUHJDWH LV RQO\ IRU WKH RQH UHSRVLWLRQ

7KH ZHLJKWHG DYHUDJH WLPLQJ RI WKGOL QR QXDOML WG LI WAHRP WKILBG TXDUWHU

) LA XDUMU 3DIH
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DFANDIH



& XUHQWHDU, QYHWR HOW DQG ' LVSRVIMRQV 6 XP P DU
$V RI ODUFK XQDXQWG UHVXV

EXUHMBHURG' [VSRVIWRQV

SHDQ HG12,
&ROMEXURO 1O
" VSRVIURQ SHOEE®  * IRW3WRFHHGY  \WWH4 XDUMUR
" DM 3URSHUV $ GGLHW/ 6 XEP DINHW SWHWA\SH  6TXDUH) HHW 0 6061 0
/ IYH 2 DN$ YHOH /RVSQIHBN 6DQ* DEIHDD®N  * HyHESP HOW 2 ;
( XFQG 6 WHHW 2 IDQIH & RXQI/S ILSRW 2 SHDWY
$YHOH 3DICH ;R"l E$EQ]::*‘BNMWWDQ 2 SHIIQY
sammror COUHDER U(PS ) gy
OHPROBYHH 1 RW2 IDQJH&RXQW " HYHBSP HOW 2
7REO ' LVSRVIMRQVWIRXJK 0 DUFK
6 XEVHTXHOWB HURG' LVSRVIMRQY
%HW : D 1 RUK 2 DQIH &RXQW " HYHBSP HQV 1%
TRUOKHDUZR' DM ' LVSRVIMRQY
) LA XDUMU 3D0H

6 XSSP HQBO IQDQRDG HSRMZY 3 DANDUH



1 WV WHW DXH & RP SROHQW
$V RI ODUFK XQDXGQWG DQG IQ\WRXVDQGY H FHSVWKDUH CDII

1 HV2 SHDWQ) ,QFRP H
3R) RWP D1 H?2 SHIDWQ) ,QFRP H 12, 7KUHH O RQIMV ( QGHG 0 DU
7RBCRSHIDIY) HQBAGFRP H
3 URSHWY RSHIWQY H SHQVHV
3URIRWP D HIHAWR XQFRP P HQFHG BDVHY

3R IRWP DHIHAWR GVSRVMRQY
3URIRP D12, HIHFWR VI QUEDQUBURSHUIY FOMILIHG DV FXUHQAMBIDVH XS DQG WBELD) HG UHSRVMRQIQ) DQG GHYHBSP HOQW
3WR)RPD12,
$ERYH EHBZ P DUN-WBDVH UHYHQXH DAMVR HONV
6 WL KWICH UHQUBCLHYHQXH DGMWR HQW
3R) RP D&DVK 12,
%DDQFH 6 KHHWWP V
2 \WHUDWHW DQG QDELDAHY 0 DIFK
&DVK DQG FDVK HTXLYDBIQW
/ RDQUHFHYDE®! QHW
5 HQW DQG RKHUUHFHYDEGN GHW
2 \KHUDWHW
$FFRXQW SD\ DEG! DFRXHG H SHQUHV DQG RKHUMEIQIMY
" IYIGHQGY SD\ DE®H
THQDQAHFXUM GHSRUW
3 UHSDIG HQW
( VIP DWG UHP DIQIQ) FRVWAR FRP SBAM UHSRVIMRQIQ) GHYHBISP HQABUIRVIFW
7RWICRWHUDWHW DQG (DELDAHY

7TRINCFROVREEDWMG GHEW
3 UHHUWHG WRFN XQW - O XICDWRQ SUH HUHQFH

&RP P RQVKDUAY RAMBQEQ)

2 SHIDWQ) SDUGHYKIS XQW RAABQEQ)
7TRECFRP P RQ VKDUHV DQG RSHUIDIQ SDUFHWKIS XQW RAMEBQEQ)
) RUGHIQURQ GVFXWIRQ R QRQ* $$3 1IQDCHDOP HDVXUHV DQG UHFRQAMDMRQY R \WHUQHDUAWAF $$3 HTXLYDBIQWV VHH \WH CHIQURQY  WHFRQRIADWRQ VHAWRQ EHJIQQIQ) RQ SDUH__ DQG SDIH__ R WY UHSRW
UHVSHRAYHO
5 HSUAVHQIV WH HIP DWMG LOFUHP HQICEDVH BHQMURP XQFRP P HQFHG QHZ. DQG UHQHZ DABDVHY DV L \WH KDG FRP P HFHG DV R! - DQXDUY
5 HSUAVHQNV \WH GHGXRWRQR DRXDO 4 12, IRUWH SURSHWAV \WDWZ H VR GXUQJ \WH FXUHQATXDUMU 6 HH SDIH__ IRUD GABICR FXUHQAY HDUGYSRVMIRQ SURSHUWIHV
5 HSUAVHQNV WH HIP DIMG IQFBHP HQBO1 2, IURP \WH SURSHUWIHY \WDWZ HIH FOWMLIHG DV BHSRVMIRQIQ)  GHYHBRSP HQVGDVH XS RUMIBELD) HG GXUQ) WH \KUHH P RQMV HQGHG 0 DK DWXP 1Q) \KDWDO

UHSRVMIRQIQ) GHYHBSP HQAZ RN KDG EHHQ FRP SBMMG DQG DOR! \WWH SURSHWHY Z HUH IX@ WBELQ HG DV R - DQXDUY ,QFAGHV DOSURSHWAV \WDADUH VHSDUDMO OAMG RQ SDOHV__ __ : HKDYH PDGH D
QXP EHURI DWXP SURQV 1Q VXFK HAIP DMV \KHUH FDQ EH QR DWXUDCHH WDWZ H Z RX@ KDYH J HOHUDWMG WH SURMIFMG GIYHY' RI 1.2, KDG \WHVH SURSHUIYHY DRWD@ EHHQABELD HG DV RI - DQXDUY
5 HOFW WH HAIP DWG UHP DIQQ) FRW |RUDQUHSRVMRQQ)  GHYHEBSP HOADQG BDVH XS SURSHWHV \WDWDUH QAMG RQSDIHV__ __

( [ FOGHV XQDP RMY HG BDQ GAVFRXQNDQG GHEWWWVXDGFH FRW \R@Y P 1ORQ
5 HSUMVHQW RAMEQAQ) VKDUHV R FRP P RQWRFN R WH &RP SDQ. Z KIFK H FOIGHV VKDUHV Rl XQYHKG UAVEWG ARFN
5 HSUHVHQW RXAWABIQEIQ) FRP P RQ XQW Rl WH & RP SDQ  RSHIDUWQ) SDUFHUKIS 5 H IRG ,QGXMMDG HDBV / 3 \WDWDUH RZ GHG B\ XQWKRGHY RWHUWDQ 5 H IRG , QGXVNDCE HDBV ,QF ,QFAGHV YHANG
17,3 8QWDQG YHWMG SHURUP DQFH XQW DQGH FBGHV XQMHMMG/ 7,3 8 QW DQG XQYHWMG SHURWP DQFH XQW
) 1AM XDUMU 3DH

6 XSSP HQBO) LQDQADS HSRMQY 3 DANDIH



1RWHV DQG "HILQLWLRQYV

$GMWWMG ) XQGV ILRP 2 SHIMRQV 3$)) 2"  : H FDEXOW DEAMWMG IXQGV ILRP RSHIWRQY RU
$))2 B DEAQ \R RUVXEWDRIQ) IURP )) 2 DV GHICHGEHBZ WHIRGZIQ) WPV L FHUBIQ GRQ
FDVK RSHIDUZY UAYHQXHV DQG H SHQWHV L. FDSMB@ HG RSHUIDIZ) H SHQAWUHY VXFK DV FRQAMKFURQ
SDRD UL UHFXWIQ) FDSMIOH SHQAMUAY UHTXILHG \R P DIQEIQ DQG UH \MQDQARXU SURSHWAV LY
FDSMIQ HG IQMHVWFRW UAVXETZY) 1URP WH UHSRMRQQ) GHYHBSP HQAR FHUBIQ R RXU SURSHWIAY
DG Y  QGIHGHIDIRQ WQDQNP SURYHP HQV DQG BDMQ) FRP P MRQY 0 DQDUHP HQAKVHVS) ) 2 DV
D VXSSP HQBOSHURWP DQFH P HDVXUH EHFDXVH IWSURYIGHY D SHURWP DGFH P HDVXUH \KDW Z KHQ
FRP SDUHG \ HDURYHU\ HDU FDSWUHY WHQGY 1Q SRIWRTR RSHIDIQ) UHVXWV : H DOR EHIHYH WDWDV D
ZIGHO WHFRIQ] HG P HDVXUH R WH SHURWP DQFHRI 5(,7V $) ) 2 ZIGEH XVHG B\ IQYHWRWY DV D EDWYV
R DWHW RXUSHURWP DQFH 1Q FRP SDUWVRQ R RKHUS (,7V +RZHYHU EHFDXVH $) ) 2 PD H FOIGH
FHUBIQ QRQ UHAXWIQ) FDSMICH, SHQAWUHY DQG BDMQ) FRAWW \WH XWIW R $) ) 2 DVD P HDVXUWH RN RXU
SHURWP DQFH IV @ WG $ GAMRQD® RKHU( TXIW 5(,7V P D QRAFDBXOW $) ) 2 XVQ) \KH P HNRG
ZHGR $V D HWVXQVRXU$) ) 2 P D\ QRWEH FRP SDUDE®! \R VXFK RNHU( TXIW 5( ,7VI$) ) 2 $)) 2
VKRX@ EH FRMGHUHG RQD DV D VXSS®BP HQAR GHWFRP H DV FRP SXWMG lQ DFFREDGFH Z MW * $$3
DV D P HDVXUH R RXUSHURWP DQFH

,Q 3@FH $ QXD HG %DVH 5 HQADQG 8 QFRP P HQFHG $ QXD HG %DVH 5 HQW

$ ,Q3@FH $QQXDY HG %DVH 5HQW3 ,Q3MFH $%6°  &DBXOWG DV WH P RQKO FRQADAMDO
EDVH UHQWEH RUH UHQUDEDWP HQNV  SHUMH WU V RN WH GDVH DV R 0 DUFK P XUBMHG
B GFOGHV GDVHY WDVKDG FRP P HQFHG DV R 0 DUFK RUGDVHV Z KHUH WWQDQAKDG
\BNHQHDUD SRWHWIRQR! VSDFH DV R 0 DUK ( [ FOGHV \MDQAHP EXWHP HQN

f Q3@FH$% SHUB6TXDH ) RRW &DBXOWG B\ QYIAQ) ,Q30FH $%6 IRUWH GDVH B\ \WH
RFFXSIHG VIXDUH IHHWR \WH ®DVH DV R 0 DK

t &RPEIQHG ,Q3MFH DQG S8QFRPPHQFHG $QUXDOHG %VH S5HQW 3,Q3@FH
8QFRPPHOFHG $%6° &DOXOWG B\ DEAQ) L ,Q30FH $% DG L $% 8QEHU
8 QFRP P HQFHG / HFDWHV VHH GHIQURQ EHBZ ' RV GRWIQEGIGH DAMWR HQW [RUGDVHY \KDW
H{ SILHG DQG Z HUH QRABHQHZ HG VXEVHTXHQAR 0 DUFK RUDGMWR HQN IRUIXMUH NQRZ Q
QRQUHHZ DY

¥ $%b5 8QGHUS QFRP P HOFHG/ HDVHV &DBXOWGE\ DAAQ) \WH IRMZ 1Q)

L $%b XQGHUS QFRP P HFHG 1 HZ / HOVHY  IIAWX@P RQK R FRQADRNDCEDVH UHQW EHIRUA
UHQADEDWP HQV \R EH UHFHYHG XQGHUS QFRP P HQFHG 1 HZ / HOVHV P XUIBIHG E\

1L GFUP HQECH Y6 XQGHUS GFRP P HQFHG 5 HQHZDOY HDWHY  GUIHIHGFH EHEHHQ D WH
IIAMX@P RQN R FRQUDAXDOEDVH UHQN  EHIRUH UHQADEDWP HQN \R EH UHFHIYHG XQGHU
8 QFRP P HQFHG 5 HQHZ DO HOVHV DQG E \WWH P RQKO® ,Q 3 DFHS$ %6 IRUWH VDP HVSDFH DV R
0 DK P XWUBMHG E\

¥ .Q3@FH 8QFRPPHQFHG $%5 SHU6TXDH ) RRW &DBXDWG B\ AYiAQ) L ,Q30FH
SQFRPPHCRHG $% IRUWH GDVHV B\ IL WH VIXDUWH IRRBUH XQGHU FRP P HQFHG DQG
XQFRP P HFHG GDVHY GHWRI UHQHZ DOVSDRH DV RI 0 DUFK

¥ 8QFRPPHQFHG1HZ / HDVHV S5HGFW CHZ GDVHV IRUYDFDQAWSDFH \WDWKDYH EHHQ VI CHG
EXVKDG QRW HWARP P HOFHGDV R 0 DUFK

¥  8QFRP P HQFHG 5 HQHZ DO/ HDVHV 5 HBFW UHCHZ DOBDVHV  IRUVSDFH RFFXSIHG B\ UHQHZ IQ)
\MCQDQMKDVWKDG EHHQ VI QHG EXWKDG QRW HWRP P HQFHG DV R 0 DUFK

&DSMEO ([ SHQGWWUHY  1RQUAFXWIQU ([ SHEAWUWY PDGH ZMN UAVSHAWR D SURSHW IRU
BHSRVMRQQ)  GHYHBSP HQW P DIRU SURSHWY RU XQWXSJIUDGH RU UHGRYDIRQ  DQG | XUKHU IQFGGHY
FDSMICH SHQAWMUHY IRUVHVP [E XSJUDGHY URRI RUSDUNGQ) GWHSOFHP HQIN DQG FDSMICH, SHQRWMUHY
|RUGH HWHG P DIQIMGDQRH H, IMIQ) DVWKH P H VXFK SURSHWY Z DV DFTXILHG

&DSIMIO( [ SHQGIMMUHY 5 HEXWIQD ([ SHQGWUAY P DGH Z M UHVSHRVIXR D SURSHWY IRUP DIQMQDGRH
R VXFK SURSHWY DQG HSOFHP HQAR| WP V GXH VR RBIQDY  Z HDUDQG WDUIQFGGQ)  EXWQRATP WG
R H SHQGEWMUHV P DGH IRUP DIQMDGRH R SDUINQI GWURRIQ) P DIMIDY P HFKDQEDOA WPV +9$&
VL VIMP V DQG RKHUMRKPMUDOM VWP V5 HEXUIQ) FDSMIOH] SHIEWMUHY VKDOQRWIGFOGH DQ R WH
IRGZIQ) D P DRUXSJUDGH RUHQRYDMRQ R VXFK SURSHW QRACHAHWOY 1RUSURSHUP DIQMQDQRH RU
PDUNBEION R WXFK SIRSHW E  FDSMIO H SHQAWUH IRU VWP IE XSIWGHY  F FDSABO
H SHQRWUAY IRUGHHUWHG P DIQMDGAH IRUVXFK SURSHW H DI DAKH P H VXFK SURSHW Z DV
DFTXILHG RU G UHSDFHP HQNV R HWHUURR! RUSDING) BW

&DSIMIO( [ SHQGIWLHY ) LAV HOHUDARQ & DSMIOH] SHQEWUHY IRUGHZ ® DFTXIHG VSDFH QZ®
GHYHBSHG RUBHGHYHEBSHG VSDFH RUFKDQIH IQXVH

&DVK 12, &DVK EDW 12, IVD QRQ* $$3 P HDVWXWH ZKIFK ZH FDBXOW B\ DAAQ) RUVXEWDAID)
IRP 12, L DPRUWYDMRQ R DERYH EHBZ P DOHWEDWH IQUQIIEGN DQG DP RWYDMRQ R RWHU
GHHUHG BHQAHVXEIZ) 1URP VDB GIDVHEDFN WDQUDRIRQY Z W EHBZ P DUNHWBDVHEDAN SD\ P HQV DQG
IL VDUKWIH UHQVDGMAR HQW : H XVH &DWK 12, \RIHKHU ZOK 12, DV D VXSSP HQEO
SHURWP DQFH P HOVXUH &DWK 12, VKRX@ QRWEH XVHG DV D PHDVXWH R RXU @XIGW QRULY W
IQEFDIYH R IXQGY DYDIDE®! \R IXQG RXUFDVK GHHGY &DVK 12, VKRX@ GRWEH XVHG DV D VXEVIWAM
IRUFDWK 1GZ 1URP RSHIM) DRIV FRP SXWMG 1Q DFFREDQRH ZIWK * $$3 @ H XVH &DVK 12, \R
KHS HYDGDWM WH SHURWP DQFH R WH &RP SDQ. DV D Z KR®I DV Z HGDV \WH SHURWP DQFH R RXU6 DP H
3 URSHWV 3 RURIR

&RWH) XQGV ILRP 2 SHDARQY 3&RWH) )2 : HFDBXOW &RMH)) 2 B\ DAV )) 2 IRUGRQ

FRP SDUDE®! WP V RAEHG IQWH 31 RQ* $$3 ) ) 2 DQG&RWH) ) 2 5 HFRGAMRYY RQSDIHV__ __

© HEHDHYHWDWERUH) ) 2 IV D XVHIXOUXSS®BP HQBCP HOVXUH DQG \WDVE\ DMWY 1RUMP \/ \KDVDUA
QRUWFRMGHIHG B\ XV \R EH SDWR RXURQIRIQ) RSHIDW SHURWP DQFH SURVIGHV D P RUH P HDQQIIXO
DQG FROAMMQAVFRP SDIMRQ R WH &RP SDQ 1 RSHIMG DQG IIGDQADOSHURWP DQFH SHURG RYHU
SHURG %-HFDXVH \KHVH DEMWA HQN KDYH D UHDOHFRGRP I 1P SDRARQ RXU IIQDGRIDOFRQAMRQ DG
UAVXOV IURP RSHUMRQY WH XMV RN &RUH) ) 2 DV D P HDVXUH Rt RXUSHURIP DQFH LV @ WG 2 WHU
5(,7VP D GRAFDBXOWM &R ) ) 2 1Q D FROUMMQAP DQQHU $FFREIQI® RXU&RWH) ) 2 P D\ QRAEH
FRP SDUDEGI R RWHUS (,7V FRIH) ) 2 &RUH) ) 2 VKRXEG EH FRQUGHUIHG RQD DV D VXSSP HQAR QHW
IGFRP H FRP SXWMG IQ DFFREDGFH Z W * $$3 DV D P HDVXUH R' RXUSHURWP DGFH 2&RP SDQ. 6 KDUH R

&RH )) 2" HOFW &RUH )) 2 DWIEXWEG R FRP P RQ WRFNKRGHY ZKIFK H FOIGHV DP RXQN
DERDEG R QROFRMRGY  [QMMAV  SDUFISDMY  VHEXUMAY DQG SUHHUHG WRFNKRGHY  ZKIEK
FRMW R SUHHUHG WRFN QYIGHQGY EXWH FOGHV QRQUHFXWIQ) SUHHUMHG VWRFN UHGHP SURQ
FKDLI HY UHDWG \R WH Z UM RIl R RUIGDOMXDGRH FRWV Z KIFK Z H GR GRWFRQUGHUHBRIH R RXU
FRUH UHYHQXH RUH SHQVH WHDP V

) 1AM XDUMU
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH
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1RWHV DQG "HILQLWLRQYV

" HEWGRYHQDQW  LQ WRXVDQGV

ODUFK
5HYROYHUW
GO0 7THUP

&XUUHQW 3HUL
&RYHQDQW /

OD[LPXP /HYHUDJH 5DWLR OHVV WKDQ

OD[LPXP 6HFXUHG /HYHUDJI®BDW WKDQ 13
OD[LPXP 6HFXUHG /HYHUDJI®BDW IWKD Q 14
OD[LPXP 6HFXUHG 5HFRXUVBIHYEWKDQ 13 2
OLQLPXPQJLEOHRLHWK : 13
OLQLPXP )L[HG &KDUJH &FOWHOBIDH/WDWLRVR  WR WR
8QHQFXPEHUHG /HYHUDJH SIMWNRWKD Q
8QHQFXPEHUHG ,QWHUHVDM&BMBYIIH 5BDWRLRW R WR
0DUFK
6HQLRU 1RWHYV
&XUUHQW 3HULRGGXH
&RYHQDQW 0 GXH

OD[LPXP 'HERWEIR/HW 5DWLR
OD[LPXP 6HFXUHGRWBA WWR 5DWLR

OHVV WKDQ
OHVV WKDQ

OLQLPXP '"HEW 6HUYLFH &RYHUDJH 5DWLBHDVW WR WR
OLQLPXP 8QHQFXPE¥HWNGNR 8QVHFXUHG 'HEW
5DWLR DW OHDVW WR WR

2 XUDRMDOSHURUP DQFH IRUHDFK FRYHQDQALY FDBXOWG EDVHG RQ WH GHIQURQY VHWRWK 1Q HDFK
®DQ DI WHHP HQNCHQMWH

(%7' $H DQG $ GG (%7' $WH : H FDBXDW ( %7' $UH 1Q DFFRUEDGRH Z W \KH WIQEDLBY
HWBEQKHG B\ WH 1 DARQDGE WRADIRQ R 5 HDO{ VMM ,QVHMF HQWPUXWW 3185 (7" (%7' SWHIV
FDEXOWG DV GHWGFRP H ®W  FRP SXWG IQ DFFRUEDGFH Z I * $$3  EHIRUH QMU SHOMH \B

H SHQH GHSUHFIDIRQ DQG DP RWYDMRQ JDIQV RUBAMHY IURP VDBV R GHSUHFIDE®! RSHIWQ)

SURSHWY 1P SDILP HQABWHY R GHSUHFIDE®! SURSHWY DQG DAMVIA HQW \R BHBPARXU SURSRURGDWM
VKDUH R (%7' $UH IRP RXU XQFRQURIEDMG RIQAWHQMUH © H FDBXOW $GMVNG ( %7' $UH B\

DOAQI RUWKEWDRIQ) 1RP ( %7' $UH \WH IRGZIQI WPV L QRQ FDVK WRFN EDVHG FRP SHQUDWRQ
HSHQH 1L JDIQ ®W RQ GHEWH I XIVKP HQADQG GHEWP RGLIFDMRQ H SHQHV L DFTXIMURQ
HSHQHV LY \WH SURIRWP D HIHAW R DFTXIMMRQY DQG GVSRVMRQY DQG YL RWHU QRQUHFXUIQ)

HSHQHV : H EHDYH \WDW( %7' $UH DQG $GMVMG (%7 $UH DI KHSIXOW IQHMRY DV D
VXSSBP HQICP HDVXUH R RXURSHUDMZY SHURWP DQFH DV D UHDCHWEAM FRP SDQ EHFDXVH WY D GILHRW
P HDVXUH R \WH DRWDORSHUDMG) UHVXEOY R RXUIQGXVIDCBURSHMEY : H DR XVH \MHVH P HDVXUHVY 1Q
UDIRY \R FRP SDUH RXUSHURWP DQFH \R WDWRI RXUIQGAY SHHY ,Q DEAMRQ ZH EHIMYH ( %7' $UH

DQG $OMMG ( %7' $UH DUH IITXHQ® XVHG B\ VHEXUMIY DQDOWW IQVHWRWY DQG RNHUIQMUIHNG
SDIAV 1Q WH HYDBDWRQR! ( TXIW 5 (, 7V +RZ HYHU EHFDXVH ( %7' $UH DQGS$ GMMG ( %7' $UH DA

FDBXOWG EHRUH BFXUIQ) FOVK FKDUHY IGFOIGIQ) IQMUAHAMH SHQVH DQG IGFRP H\B[ HV' DG DUH GRW
DEYVIMG IRUFDSMICH SHQEVWUHY RURWHUUHFXUIIQ) FDVK UHTXILHP HQW R RXUEXVIGHW \KHUXUANY DV
D P HVXUH R RXUTTXIGW IV @P WG $FFREQIO (%7 $UH DQG$ENNG ( %7' $UH VKRXG GRWEH

FROUGHHG DIMCDWHY R FDWK IGZ 1URP RSHIMQY DRIVMEY DV FRP SXWG 1Q DFFREDGFH Z W

* $$3 DV D P HDVXUH R RAUGTXIGW ( %7' $UH DQG $ GMMG ( %7' $UH VKRXE QRAEH FROICHHG
DV DIMEDWYHY

W QGHWGFRP H RUGW DV DQ IQAFDRU R RXU RSHIDIY  SHURWP DGFH 2 WHU ( TXIW 5(,7V P Dy
FDBXOW ( %7' $UH DQG$OMVNG (%7 $UH GUIHAHQ® WDQZH GR DFFREQIO RXU( %7' $UH DQG

GH%LRuolRWHV $COMNG ( %7' $UH P D\ QRWEH FRP SDUDE®! \R VXFK RIHU( TXIW 5 (, 7VII( %7" $UH DQG $ GMMG

(%7' $WH (%7 $UH DQG $CMVNG ( %7' $UH VKRXG EH FRMCGHHG RQD DV VXSSBP HQN \R GHW
IGFRP H DV FRP SX\MG IQ DFFREDQFHZ MK * $$3 DV D P HDVXUH Rl RXUSHURWP DQFH

(QGQI RFFXSDQR H FOGIQ) UHSRVIMRQIQI GHYHERSP HQW 5 HSUVHQW FROURIEDMG SRURIR
RFFXSDGR  DGMWMG \R H FOIGH DOYDFDQWE) DWRFDWG ZIW UHSRVMRQAQ) DQG GHYHESP HQW
SIRVIFW

) L HG&KDUWH&RYHIDIH5 DUWR

) RUWH 7KUHH 0 RQMY ( QGHG
0DU CHE 6HS -XQ 0DU

(%7 $WH

$ERYH EHBZ P DOHW
GDVH UHYHQXH

DAY HQN

1 RQ FDVK WRFN

FRP SHQDIRQ

&R &( 2 WDQAIRQ
FRW

" HEWH, M) XIVKP HQW
DQG P RALFDIRQ

H SHQHV

6 DL KWIRH UHQWIO
UHYHQXH DaM
&DSI\BQ HG SD\ P HQN
$FFUAIRQR QHABDQ
RUIQDWRQ HV

5 HEXUIQ) FDSMIO

H SHQRWMUHY

QBIHQ MW
1P"SIRYHP HOW
QGIHQ BDMQ
FRP P MMRQY

&DWKI®Z IRUII HG
FKDUHFRYHIDIH

FDEXOMRQ
&DVK IQMHMH SHQVH FDEXDWRQ
GHEIO

QMU SHQH
&DSMI) HG QMW
1 RiM SD\ DEGI SUHP IXP
DP RW

$P RWR GHHUHG
IQDCAQ) FRAW

$P RWR \ZDS WP
HV  WBAW

&DVK LQMHMH SHQVH
6 FKHGX®IG SUQASDO
SD\P HQM

3 UH HUHG WRAN XQW
fele¥ocY]

) [ HG FKDU HV
) I HG &KDUH &RYHIDI H
5DUR

) IAM XDOMU
6 XSSEP HAEO IQDQFIDG HSRWQJ 3 DANDIH
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1RWHV DQG "HILQLWLRQYV

1$5(,7 ' HIQHG ) XQGV ILRP 2 SHIMRQV 2))2° : H FDBXOW )) 2 IQ DFFREDGFH Z K WH
VIBQEDUEY HABEQKHGE! 1$5(,7 )) 2 WHSUVHON GHWQFRP H W FRP SXWMG IQ DFFRUEDGRH Z WK
*$$3 H FOAQ JDQV RUGWHY RQVDBIR BDCHWIAM DAWHW JDIQV RUBWHY RQVDBI Rl DWHWV
IQAGHQIOR RXUBXMGHW [P SDILP HQMBRWHY R GHSUHAIDE®! RSHU) SURSHW RUDWHW IGRIGHQBO
R RXU BXMGHW DO HWIW UHDWG GHSUHAIDRQ DQG DP RWYDMRQ H FOIAQ) DP RWDIRQ R
GHHUHG IIQDQAQ) FRW' DQG DIMUDGMWAR HQI I RUXQFRQVRIEDWMG MRIQAVHQMUHY 0 DQDIHP HWKVHY
))2 DV D VXSSBP HQWO SHIRP DQFH P HOVXUH EHFDXVH 1Q H FOAQ) UHDO DWW  UHDWG
GHSUHFIDVRQ DQG DP RWYDMRQ JDIQV DQG BWHVY 1URP - SURSHW GVSRVMRQY RUDWHW IGAGHQEOR
RXU EXVMGHW  RWHU WDQ WP SRV [P SDIP HQV R XQFRQVRIEDWMG UHDO HABAM HQMEN  DQG
1P SDILP HQARQ RXUIQVHWR HQAQ UHDCHWBAM DQG RKHUDWHW IGAIGHQBOR RXUEXVIGHW IMBURVIGHY
D SHURWP DQFH P HDVXUH WDWZ KHQ FRP SDUHG \ HDURYHU\ HDU FDS\MUHY WHQGV 1Q REFXSDQR DWWV
UHQEO DM DQG RSHIMQY FRAV : H DOR EHIHYH WDW DV D ZIGHD WFRIQ]HG P HDVXWH R
SHURP DQFH XVHG B\ RWHU5(,7V ))2 PD\ EH XVHG B\ IQMHVRY DV D EDWV \R FRP SDIH RXU
RSHIMQ SHURWP DGFH Z MW \KDWR RKHUS (|, 7V +RZHYHU EHFDXWH ) ) 2 H FOIGHY GHSUHFIDIRQ DQG
DP RWY DVRQ DQG FDSWUHY GHWKHUWH FKDQJI HV 1Q WH YDGBH R RXUSURSHUMIY WDWIHVXGVURP XVH RU
P DUN-WFRQAMRQY GRUWH BIYHOR! FDSMIOH SHQAWUHY DQG BDMQ) FRP P MRQY GHEHWDY \R
P DIQWIQ \WH RSHIWY SHURWP DQFH R RXUSURSHUHY DOR! Z KIFK KDYH BHDOHFRGRP IE HIHFW DQG
FRX@ P DMID® [P SDPWRXU BVXOV 1URP RSHIMRQY WH XMOW R ))2 DV D PHDWWH R RXU
SHURWP DQFH IV @ WG 2 WHUHTXIW 5 (,7V P D\ QRAFDEXDW RUIQMSUHW ) 2 1Q DFFREDGFH Z W
WH 1$5(,7 GHIQURQ DV ZH GR DQG DFFREQI® RXU)) 2 P D\ QRAEH FRP SDUDE®I \R VXFK RKHU
5(,7V))2 )) 2 VKRX@ QRAEH XVHG DV D P HDVXUH Rl RXUTIXIGW DQG IV GRAIGRIFDMYH R IXQGV
DYDIDE®! [RURXUFDVK GHHOV IQFGIEQ) RXUDEIDV VR SD\ GYIGHQGV ) ) 2 VKRX@ EH FROUGHUIHG RQ®
DV D VXSSBP HQMR GHWIQFRP H FRP SXWMG 1Q DFFREDQFH ZIWK * $$3 DV D PHDVXWH R RXU
SHURWP DQFH *&RP SDQ 6KDUH R ) ) 2 LHBFW ) ) 2 DAIEX\WE®I R FRP P RQ WRFNKRTHY Z KIEK
H FOGHV DP RXQN DERFDEG! \R QRQFRMRGY IQMIHW  SDUFISDIZY VHEXUAMY DQG SUHHWHG
VRFNKROHY  ZKIFK FROAMV R SIHHUMHG WRFN GYIGHQGY DQG DQ SUHHUHG WRAN UHGHP SURQ
FKDU HY UHDWG \R \WH Z UM R R RUIQDOMUXDQRH FRAV

1HA2 SHDAMY ,QFRPH 312, 12, IV D QRQ* $$3 P HDVXUH ZKIFK IGFOIGHV WH UHYHQXH DQG
H SHQVH QUHA® DWIEX\TE®! \R RXUUHDOHIAM SURSHUEY 12, 1V FDBXOWG DV \RBOUHYHQXH IURP

UHDOHWBAM RSHIMRQY IQFOQAQ) L UHQBOUHYHQXH 1L \MCDQAUHP EXWHP HQN DQG L. RWHUIGRRP H
BW SIRSHW H SHQHV : H XWH 12, DV D VXSSP HQNO SHURP DQFH P HOVXUH EHFDXWH  1Q
H FOQQ) BHDOHMIAM GHSUHADMIRQ DQG DP RWY DMRQ H SHQVH  JHQHIDODQG DGP IQMADMYH H SHQUHY

IQMHVWH SHOH IQMHWIGFRP H JDIQV RUBRWHY RQ VDBI R UHDOHWBAM [P SDILP HQAGWHY R

GHSUHFIDE®! RSHIDMY SIRSHW DG RKHUGQRQ RSHIWQ) WPV MBLRYIGHY D SHURWP DQFH P HDVXUA
WDWZ KHQ FRP SDUHG\ HDURYHU\ HDU FDSWUHV WHQGV IQ RFFXSDQR WDV UHQEIODMY DQG RSHUDITY

FRW : H DOR EHIHYH WDWL 2, ZI@EH XVHXOWR IQHRY DV D EDVY \R FRP SDUH RXURSHUMZ)

SHURP DQFH ZIW WDWR RWHU 5(,7V +RZHYHU EHFDXWH 12, HFOGHV GHSUHFIDIRQ DQG
DP RWYDMRQ H SHQVH DQG FDSWUAV GHWKHU\WH FKDQIHV 1Q \WH YDGH R RXU SURSHWEN \KDAHVXOY
IURP XVH RU P DUNHWFRQAMRYY GRU\KH BIYHOR! FDSMIOH] SHQAWUHY DQG GDMQI FRP P MIRQY
GHFHWDY \R P DIQIIQ \KH RSHUMEY SHURWP DQFH R RXUSURSHWHY DOR! Z KIFK KDYH BHDOHARQRP [F
HIHAWDQG FRX@ P DIMUD® [P SDAMRXUUHVXEV [URP RSHIMRQY \KH XMW R 12, DV D P HDVXUH R RXU
SHURWP DQFH IV @ WG 2 \WWHU HTXIW 5( 7V PD. GRWFDBX@W 12, IQ D VP IOU P DQQHU DQG

DFFREQI® RXU12, P D\ GRWEH FRP SDUDE®I R VXFK RWHUS (,7W[12, $FFREQIO 12, VKRXG EH
FROAGHIHG RQD DV D VXSSBP HQMR GHWGFRP H DV D P HDVXUH Rl RUSHURIP DQFH 1.2, VKRX@ GRW
EH XVHG DV D P HVXUH R RXUDTTXIGW QRUIY IMIQEFDMYH R 1XQGY DYDIDE®! W IXQG RXUFDVK GHHGY

12, VKRX@ GRAWEH XVHG DV D VXEWMAM IRUFDVK IGZ 1URP RSHUDIG) DR 1Q DFFREDGFH Z MK
*$$3 © HXVH12, \R KHS HYDODM \KH SHIRP DGFH R \WH &RP SDQ. DV D ZKR®I DV ZHODV \KH
SHURWP DQFH Rt RXUG DP H 3 URSHWV 3 RURR

3WRIRPD 12, 3WRRPD 12, IV FDBXOWG B\ DEAQ R 12, \WH IRBZIQ) DAWAF HQV L \KH
HP DIMG [P SDPWRQ 12 , RI XGFRP P HQFHG BDVHY DV 1L WH, KDG FRP P HQFHG DWKH EHJIQQIQ) R WH
UHSRWDEGI SHURG 1L \WH HVIP DWWG [P SDPWRQ 12 , R FXUHQWSHURG DFTXIMURQY DV 1L WWH KDG EHHQ
DFTXILHG DWAH EHJIQQIQ) R \KH UHSRWIE®GI SHURG  [IL \KH DAMDOL 2, RI SURSHMAV VRT GXUQ) WH
FXUHQASHURG DQG LY WH HWIP DG IQFUHP HQO1 2, IURP SURSHWHY \KDWZ HH FOWILHG DV
BHSRVMRQQ)  GHYHBSP HQADQG BDVH XS DV R \WWH HQG R WH UHSRMQY SHURG DWXP IQ) \KDWDD
UHSRVMRQIQ) GHYHBSP HQAZ RUN KDG EHHQ FRP SBAMG DQG WH SURSHMAV VSDFH Z HUH IX@ BEID) HG
DV R \WH EHJIQRIQ) R \WH UHSRUBE®! SHURG 7 KHVH HVIP DMV GR QRABXUSRWAR EH IQGFDWH R Z KDW
RSHIDY UHVXQV Z RXT KDYH EHHQ KDG \WH WDQUDRIRQY DRXD® RFFXUHG DWKH EHIIQRQ) R WH
UHSRUBE®| SHIRG DQG P D\ QRAEH IQEEDWYH R IXVMUH RSHIWQY UHVXOY

' HIQWRQV 5 HIWG R 3 LRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQJ ' HYHBRSP HQW

$  3URSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQ) 7\ SIFD® GHIGHG DV SURSHUMAY RUXQW Z KHUH D
VI QUIEDQADP RXQAR VSDFH 1V KHT YDFDQAQ RUEHUWR 1P SBP HOAFDSABOIP SURYHP HQW \KDW
1P SURYH WH IXGRIRQDDN GRWQFGAQ) EDVE MXUENVKP HQNV LH  SDIQADQG FDUSHW FDWK IGZ
DQG YDOH R \WDVWSDFH $ UHSRVMRQIQY 1Y JHQHIDE FRUGHIHG FRP SOV RQFH WH LQYHE HQW
IV IX@® RUGHDUD IX@ GHS® HG DQG \WH SURSHW 1V DYDIDE®! IRURFFXSDGR

$  3URSHUHV 8 QGHU' HYH®RSP HQW 7\ SIED® GHIQHG DV SUIRSHWAV ZKHMH ZH SDQ \R IX® RU
SDUD® GHP RDVK DQ H M) EXICIQ) V' GXH \R EXICIQ) REVRBVFHQRH DQG RUD SURSHWY Z WK
H FHW RUYDFDQWDQG Z KHUH Z H SDQR FRQAMKAND J URXQG XS EXICQ)

$  (WMP DMG &RQMKFURQ 3HURG 7KH 26\BW R WH ( WP DIMG &RQMKAIRQ 3 HIRG IV RXU
FXUWHQAHVIP DM Rl \WWH SHURG [Q Z KIFK Z H Z IGEBWSK\ EDOFRQAMKFIRQ RQ D SURSHW 7KH
7DUHAERP SBMRQ R \KH ( \IP DIWG & RQAKPIRQ 3 HURG 1V RXUFXUHQAHVIP DM R WH SHURG 1Q
ZKIEK ZH ZI@KDYH WEMIQID® FRP SGAMG D SURMIPWDQG \WH SURMPAMY P DGH DYDIDE®! IRU
RFFXSDQR : H H SHAWR XSGDWM RXUWP IQ) HIP DMV RQ D TXDUM® EDVY ) RU SIRWFW
VADELT) HG RUIQBDVH XS UHSUMVHQW \KH DRWDOFRQANKFIRQ FRP SBAIRQ SHURG

$  3XUFKDVH3UFH 5 HSUHVHQN WH FRQADPWDCSXUFKDVH SUEH R \WH SURSHWY SOV FBMQ) FRW

$ (WP DMG 3LRMFW&RW 5HSUMHQN \KH HAIP DMG FRW \R EH IGFXWHG \R FRP SBAM
FRQWKAIRQ DQG BIDVH XS HDFK UHSRVMRQIQ). GHYHESP HQASURVIFW( AP DIMG FRWV IQFOGH L
QRQUAAXWICY FDSMICH, SHQAWUAY 1L HVIP DWWG \WQDQAP SURYHP HOADXRZ DQFHY FRWN DQG UL
HVIP DWG GDMQ) FRP P MWIRQY © H H SHAWR XSCDWM RXUHAIP DMV XSRQ FRP SBAMRQ R \KH
SURWFW RU VRRGHU IL WHUH DUH DQ VI QUEDQAFKDQIHY R H SHAMG FRWV IURP TXDUAMU \R
TXDUWMU ( [ FOIGHY FDSMIQ HG FRWV IGFOIGIQ) FDSIMI) HG IQMUAVWSURSHUW B HY' IQUXUDGFH DQG
FRP SHO/DWRQ

(WP DMG 7REO ,QYHWE HQW ,QFOGHV WH \XP R \WH 3XUFKDVH 3UEH DQG 3 RWPMG
5 HSRVMRQQJ ' HYHBSP HQA&RWW

$ &XP XOWYH ,QVHWE HOMR ' DM QFOGHY WH 3XUKDVH 3UFH DQG QRUUMAXUIY FDSARO
H SHQAWUHA  \WQDQMP SIRYHP HQAVFRVV DQG GDMQ) FRP P IWIRQ FRW IGFXWHG DV R \KH
UHSRMQ) CDWM

$  $QOXDI HG 6WEID HG &DVK 12, 5HSUVHON P DQDIHP HQW HAP DM R HDFK SURVPW/
DQQXDO&DVK 1.2, RQFH \NH SURSHWY KDV UHDFKHG ABELD) DMIRQ DQG IQUIDCUHQBCFRGFHWMRQY 1L
DQ KDYH HDSVHG $AMDAMVXEOV P D\ YDU P DWUID® IURP RXUHVIP DA

) IAM XDUMU
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1RWHV DQG "HILQLWLRQYV

t  $PMDOSDVK 12, 5HSUMVHON WH DRMDOFDVK 12, D GRQ* $$3 P HDVXUH GHIGHG RQ SDUH
_ IRUWH UHSRVMRQIQ) GHYHEBSP HQASURSHWV IRUMH HQUUH UHSRUMG TXDUMURUIURP WH GDWM
R DFTXIMMRQ LL VXFK SURSHWY Z DV DFTXILHG GXUQD \KH FXUHQABHSRMG TXDUMU

t (WP DMG 6WELTQ HG 5HMWQ RQ &RVW &DBXOWG B\ GYIAQ) HDFK SURVIPW $QQXDQ HG
B\DEI) HG&DVK 12, B\ W 3 URMIPMG 7TREQQYHVR HQW

t  GWEIDARQ ' DM  3WRSHMHV DQG 6SDFH 8QGHU 5HSRVIMRQIQU ' HYH®SP HQW : H
FRMGHUD UHSRVMRQIQ) GHYHESP HQWBURSHW \R EH IELD) HG DWRH HDUIHUR! \WH IRBZIQ) L
XSRQ  UHDFKIQU RFFXSDQA RU L RQH \HDU IRP WH CDW R FRPSBMRQ R
UHSRVMRQIQ) GHYHBSP HQAWFRQAKRIRQ Z RIN

5 HQWO,QFRP H 6 HH EHBZ IRUD EUDNGRZ Q Rl FRQVRTEDWG UHQBOIGFRP H IRUWH OVWILYH WDIER)

TXDUMY : H EHDHYH WY IQRIP DIRQ IV IBTXHQ® XVHG B\ P DQRIHP HQW IQHVRY  VHEXUMAY

DQDOMV DQG RKHUIQIMIHVMG SDIHY VR HYDOIDW RXUSHURWP DQFH

7KUHHO RQKV ( QGHG
0DU HE 6HS “XQ 0DU

5 HQOHYHOXH EHRKH
FROPDELQN DAY HOW

7THCDQNHP EXWHP HQW
2 WHUIGFRP H

GFUDVH HGXAIRQ [Q
UVHQXH GXH \R FKDQIH 1Q
FROPDEIDN DWHAWP HQWV

5 HQRAQFRP H

&DVK 5 HOA&KDQIH &RP SDUHV \WH [IIWP RQI FDVK UHQAH FOGQ) DQ. DEDWP HQARQ GHZ UHQHZ DO
GDVHY \R WH OVWP RQK BHOMRUWH P RAUHFHQM SILQ) GDVH ' DU IGFOGHG IRU FRP SDUDEG!
®DVHV RQ® &RP SDUDEGI BDVHY JHGHD® H FOGH L VSDFH WDWKDV QHYHUEHHQ REFXSIHG XQa-U
RXURZ GHUAIS 1L UHSRVIMRQHG GHYHBSHG VSDFH IQFOIAQ) VSDFH 1Q SUH GHYHESP HQMWHQMBP HOW
SURFHW  lIL. VSDFH \KDVKDV EHHQ YDFDQAIRURYHURGH \ HDURU LY  GDVH \WUP V VKRUMU\KDQ I HOH
P RQKV

1 HA( [THPWYH 5 HQARKDQI H & RP SDUAV GHWHIHAIH UHQWZ KIFK DL KVIHY UHQIECUDM IGFBHDVHY
DQG DEDMP HQV RQ QHZ. UHQHZ DOGDVHY VR GHWHIHAIYH UHQAMRUWH P RAUHFHQAH] SILIQJ GDVH
" DV IQFO(GHG |RUFRP SDUDE®! BDVHY RQD & RP SDUDEG! GDVHY JHHID® H FOIGH L VSDFH WDWKDV
GHYHU EHHQ RFFXSIHG XQEHURXURZ GHUKIS 1L UHSRVMRGHG GHYHBSHG VSDFH IQFBIAQ) VSDFH 1Q
SUH GHYHBSP HQAWHQMBP HQABURFHW Il VSDFH WWDVKDV EHHQ YDFDQWRURYHURGH\ HDURU LY GDVH
WP V VKRUMANDQ \ZHOH P RQKV

6DP H 3LIRSHIV 3RUARIR 3633° 2 XU
ICFOIGHY SURSHWY WDWZ HH ZKR® RZQHG B\ XV IRUWH SHURG IURP - DQXDUY

633 IV D VXEVHWR RXUFRQUREEDWG SRUWRIR DQG
\KURXIK

633 +MRUFDO,QIRWP DARQ 7KH \WWEGI EHBZ UHGRV VHBIRMG IQIRIP DIRQ UHDWG \R RXU633 DV
IQUDE® UHSRUMG 1Q HOFK TXDUMUY UHVSHRYH VXSSBP HQOSDANDJH : IWIQ D JIYHQ\ HDU \WH 633
P D\ UHGPWAKDQI HV 1Q UHSRVMRQQ) GHYHBSP HQBURSHIMA RUUHP RYDCR! VRG SURSHWY
7KUHO RQKV ( QGHG
0 DU I 6HS “XQ 0 DU

R 3 URSHMAV
6 TXDUH) HHW
(QAQJ 2 FRXSDQR
63312, JRZ\K
633 &DK 12,
JRZ\W

6DP H 3UIRSHW 3RUARIR 5HQWO,QFRP H 6 HH EHBZ IRUD EWLDNGRZQR DQG UHQEO
ICFRPH IRURXU633 : H EHIHYH KLV IQRWP DURQ IV IBHTXHQ® XVHG B\ P DQDIHP HOW IQYHRY
VHREXUMHY DQDOVW DQG RKHUIQMUHMG SDUV R HYDODWM RXUSHURWP DQFH

7KUHH O ROWYV ( QGHG 0 DUFK

&KDQIH &KDQIH

5 HQEAHYHQXH
THOQNHP EXWHP HQN
2 \KHUIGFRP H
5 HQWAQFRP H
5 HFRQFIADWRQRI 1 HWQFRP H / RW W12, DQG&DVK 12, 1QWRXVDQGV

7KUHHO RQKV ( QGHG

oDU " HE 6HS -XQ 0DU

1HW ,QFRPH /RVV

*HQHUDO DQG DGPLQLVWUDWLYH
'HSUHFLDWLRQ DPRUWL]DWLRQ
2WKHU H[SHQVHV

,QWHUHVW H[SHQVH

"HEW H[WLQJXLVKPHQW DQG
PRGLILFDWLRQ H[SHQVHW 2 2 2

0DQDJHPHQW OHDVLQJ
VHUYLFHV 2

2WKHU LQFRPH 2 2 2 2
,QWHUHVW LQFRPH

,PSDLUPHQW RI UHDO HVWDWH 2 2 2
*DLQV RQ VDOH RI UHDO HVWDWH

0 DK DQG_H FOGY L SURSHMEAV \WDWZ HIH DFTXILHG RUVRG GXUQ) WH SHURG 1URP 12,
- DU WURXIK 0 DUFK DQG 1L SURSHWIY DFTXILHG SURUW - DQXDUI \KDW 6 /UHQWDO UHYHQXH DGM

Z HUH RUZ LOEH FOWLHG DV HSRVMRQIQ) GHYHBSP HOWFXUHONDAQG XM RUBDVH XS GXUQ) $ERYH EHORZ PDUNHW OHDVH
DQG ZKIFK ZH EHIHYH Z IOVI QUEDQ® DIIHAMKH SURSHWM] BVXOV GXUQ) WH FRP SDUDIYH UHYHQXH DGMXVWPHQWYV
SHURGY &DVK 12,

) LAV XDUMU 3D0H

6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH



1RWHV DQG "HILQLWLRQV

5 HFRQFICDWRQRI 1 HWQFRP H\WR 7RBCBRUARIR 12, 6P H3RSHW 3RUARIR 12, DQG6DP H

3WRSHW 3RUARIR &DVK 12,

2 FFXSDQR E\ &RXQWV
0DU CHE 6HS -XQ 0DU

7KUHH ORQWKYV (QGHG O0DUFK

1HW LQFRPH

*HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

2WKHU H[SHQVHV

L, QWHUHVW H[SHQVH

0DQDJHPHQW DQG OHDVLQJ VHUYLFHV 2
2WKHU LQFRPH

L QWHUHVW LQFRPH

,PSDLUPHQW RI UHDO HVWDWH

*DLQV RQ VDOH RI UHDO HVWDWH

(QEQJ 2 FFXSDQR
I RV$ QIHBN & RXQW

2 IDQIH &RXQN

51YHWMCGH 6DQUHIDIER
&RXQN

6DQ' IHIR&RXQN
9HQMID & RXQW

7RWQ HIKWGS YHIDIH

12,
1RQ 6DPH B3URSHUW\ 3BRUWIROLR UHQWDO LQFRPH
1RQ 6DPH 3URSHUW\ 3BRUWIROLR SURSHUW\ H[S

6DPH 3URSHUW\ 3BRUWIROLR 12,
6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQW
$ERYH EHORZ PDUNHW OHDVH UHYHQXH DGMXVWPHQWYV

6DPH BURSHUW\ 3BRUWIROLR &DVK 12,

5 HFRQFIIDWRQ R 1 HWQFRP H$ WUEXVIEG! \R &RP P RQ 6 \RFNKRGHWY SHU' LOX\WMG 6 KDUH
* XIGDQFH\R &RP SDQ\ VKDIHRI &RUH) ) 2 SHU' LOOMG 6 KDUH* XIGDQFH

( VMP DM

/ RZ +LJK

1 HWQFRP H DMIEXVBE®I R FRP P RQ WRFNKRGHY
&RP SDQ VKDUH Rl GHSUHFIDWRQ DQG DP RMY DMRQ
&RP SDQ VKD R! [P SDILP HQAR| UHDCHEBAM

&RP SDQ. VKDUH R JDIQV RQVD®! Rl HDCHIAM

&RP SDQ VKDIHRI &RWH) ) 2

7RMB RUARIR 5 6)

8 QFRP P HOFHG/ HDVH' D\
7RO HJIKWG$ YHDIH

2 FFXSIHG6)

8 QFRP P HQFHG 5 HQHZ DO HDVHY / HDWHG6)
8 QFRP P HGFHG 1 HZ / HDVHV / HDWHG6)

/ HDWHG6)

3HFHQV HDVHG

Q3OFHSYE
$%6 8 QEHUB GFRP P HQFHG/ HDVHV IQWRXVDQGY

Q30FH 8QFRPPHFHGSYS IQWRXVDQG/
Q30FH 8QFRP P HFHGS$ Y6 SHUB)

5HEFW \WH VTXDUH IRRBIH R UHQHZ DODQG QHZ GDVHY  BHVSHRAIHD  \WDWKDYH EHHQ VU QHG

EXVKDYH QR HWARP P HQFHG DV R 0 DUFK

6HHSDIH__ IRUIXUKRHUGHBY RQKRZ. WHVH DP RXQW DUH FDBXOWG

GFOIGHY P IGRQ R DQQXDAQ) HG EDVH UHQWKQEHUS QFRP P HQFHG 1 HZ / HDVHV DQG
P IGRQ R DQQXDA) HG EDVH UHQAXQEHUS QFRP P HQFHG 5 HQHZ DO HDVHY

) IAM XDUMU
6 XSSP HABO IQDQFIDG HSRWQJ 3 DFANDIH
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