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3IXUVXDQW WR 6HBWRRQ RU
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( [ DANVEP HR UHIMADQADV\SHALLHG LQ W FKDUMU

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

- LOKILHYRXGYDUG 6XIWM
| RV$ QIHBV
&DORUIOD

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

5 HIMADQMWBSKRHQP EHU IGFXAQ) DUHDFRGH

13
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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20-X0 5H IRG, QOMUDE HOW ,(F \WH&RP SDQ~ IMKHG DSUAW UHBDHDQRXGAQ) IWHIQQIVI RAKH TXOUMHIEHE- XCH DOGAMEXMEFHIEO
\XSSBP HQBO LCDGADOQ RP DIRY 2 Q-XO WHERP SIQ DOR SRUKG\WH\XSSBP HMIO LAOCADAGQ RP DARQRQIWZ HAMWEGFDAMG DA
777 W IRGOBMMIOARP  &RSIHVR WHSUAK UHBDHDQG\XSSBP HABO LQDCACOQ RP DIRQDHIXUMKHGKHIZ WWDY( [KEW DG WASHRMHD

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)

7(0 5(*8/$7,21)" ' ,6& 2685(

SVARMKGIQWP  [ERYH WHERP SIQ WKHG DSUAW UHBDHDQRXGAQ) IWHDQQIVI RANH TXOUMUHGG- XCH DG AMMEXMG FHIBQ\XSSBP HED
IQRP DIRQ 2 Q-XO WH&RP SDQ DOR SRUMG\WH\XSSBP HQO LDCADOQ RIP DARQRQIWZ HAMWEFDMEDAZ Z Z B | REGEMUDTFRP

7KHIQ RP DNRQLFOGHG QWY EXUHYG FERWRD) RP . XQEHAWLY, \WP (FOAQ) ([KEW OB KHHR VEHQ 3IXQMWKHS DG \KDDRAEHGHP HE\REH
3IGG | RMHSXERHR \WH( [ FKOQIHS PARURKHZ VHVXEMAAR \WHIDEQNVR WH( [ FKOQIHS PACROVKDMWEHIGFRISRDMEE. UH HHIHLQR DI LA XQEHAH
SHRXUMIEVS PARIWH ( [ FKOQIHS PAH F-BWD/AKDTGEHH SUHA® VANVRIWE, \SHALLE U HIHFHIOWKAK 1 LA 7 KHLQ RIP DRQLGFOGHG LOWMY & XUHVE FERWRQ) RP
XQEHARLY, WP (FOAQ) ([KEW DB KHHR ZIORAEHGHP HEDQ0EP IWRQDARWHP DMIDIW R DY LG RP DARQUANXUHGVR EHAVFRHG\RBD \R\DM\
WHUTXUP HWR 5 HIXDMRY) '

,7(0 ),1$18&,$/ 67$7(0 (176$1' (; +,%76
G ([KBAW

( [KEWwW
1XPEHJ ' HARUSWRQ
3UAWS5 HPDH' DM3-X®
SHROGA XD 6XSSBP HAD) LCCHDCS HERW
&RYHUBDIH, QMIRLYH' D) LB HP BHEEHGZ IMQWH, QICH; %6/ GRXP HW
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( [KEEW

S5H[IRUG ,QGXYQRXQPHY 6HFRQG 4XDUWHU JLQDQFLDO 5HVX!

5 DIVHV &RWH) ) 2 SHUVKDUH J XIGDQFH
$ QQRXQFHV SRUANRIR U-D@ QP HQWIMIRXI K SOQQHG GVSRVIMRQVRI EIQRQ

/ RV$QIHBV &DURWID2 - X® 2 5H IRG,QGAMUDCE HDWV ,QF  WH 3&RP SDQ " RU5 H IRWG ,QGAIDO 1<6( 5(; 5 D UHDCHABWM IQYHWR HOW
WKVES (7 IRFXVHG RQ FUHDIQY YDOH B\ IQYHIY 1Q DQG RSHUIMEY LOGXWIDCSURSHWEA \MURXI KRS RXAWHD & DORGID \RED: DQQRXGFHG IIQDQFDODQG
RSHUDMD) UHVX@V | RUKH VHARQG TXDUMUR!

6 HFRQG 4 XDUMU ) LODQFLDCDQG 2 SHIMRQDOH LT K@ KW D@FRP SDUVRQY WR 6 HFRQG 4 XDUMU

i 1HWEW DMEXWEG W FRP P RQ WRFNKRGHWY R P LGRQ RU SHUGIOMMG VKDUH GUIYHQ B\ QRQ FDWK [P SDILP HQWDV FRP SDUHG VR QHAIGFRP H R
P LGRQ RU SHUGIGWMG VKD
&RP SDQ \KDWHR &RH)) 2 R P LGRQ DQICFUDWHR
&RP SDQ VKDUHR! &RH) ) 2 SHUGOWG VKDUH R DQICFUDWHR
7REGBRWRIRL 2, R P LGRQ DQICFBHDWH R

6DP H 3 URSHW 3 RWRIR &DVK 12 , IGFUHDVHG DQG6 DP H 3 URSHWV 3RMRIR 1 2 , GHFUDVHG
$YHUIIH 6 DP H 3 URSHW 3 RWRIR RFFXSDQR R

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

([HPXAMG P I@RQ VTXDUH IHHWR QHZ DQG WHQHZ DOBDVHY & RP SDUDE®! UHQBALDMY GHFUHDVHG E\ FRP SDUHG \R SURUUHQN RQ D QHWHIIHARYH EDVY
DQG GHFUWHDVHG E\ RQD FDVK ED\V
6 WDELD) HG\®R GHYHBSP HOABURVFW \RVDITL) VTXDUH IHHW
$ 6RO VHYHQ SURSHWAV |RUD \RBO/DBN SUFH R P LORQ
. GRPSDQ IQFUDMGIWIX@D HDU  QVSRUMRQIXIEDGFHWR W EIGRQ DV SDWR! W SOQOHG SRWRIR WD P HQW
t  5HSXUKDVHG VKDUHV R FRP P RQWRFN IRU P LERQ DWD Z H.J K\MG DYHUDI H SUEH R SHUVKDUH
6 XEVHTXHQAR TXDWMUHQG \WH YRDIGR ' IR DX\WRU HG D QHZ ELIRQ \ARFN UHSXUFKDVH SURI UDP

T 1HW HEARSGMVMG( %7' SR [

7KLY TXDUAMUUH GFW ERN VIRRQ) H HOXURQ DQG D WDQVIRUP DMYH VIMS |RZ DU 1Q DGYDGAQ) RXUMMDMILE SURIMEAY * VDIG/ DXUD & OUN &KIH ( [ HOXWYH 2 IIIEHU
37 KH UHDD QP HOAR' RXUSRUNRTR WURXJ K \WWH SOQUHG QVSRVMRQR! DSSUR[ P DMO  EIIRQR! LGHQMHG QRQ FRUH DWHW Z LI XURHUMUHQI WHQ RXUSRINRIR
HQKDQFH FDVK 162 GXUDELDV DQG [GRUHDVH IIQDQADA® LIV SRIMRQQI 5 H IRG\RP D] 1P [} HBQ) WP VKDUHKRGHUYDGH : H DUH DOR HFRXUIHG E\ \WH
FRQIXHG [P SURYHP HQAZ H DUH VHHQ) 1Q I XQEDP HQUBY DRURW WH IQIL@E RXAKHL) & DORWEGID IQGXMMDCP DINHAWQFOEQ) LQFUHDMQ) \MCDQWGEHP DG SRVMYH QHW
DEVRUSMIRQ DQG GHREIQY YDFDQR\ 2 DOHD® MIQV R HQIWHQQ) P DINAWARQAMRQY :  H DUH FRQIGHQAKDWRXUVIDAI IE DRIRQY FRP EICHG Z W \WH VAWHQI\K R
RXUYDOH FUDMRQ SOMRP  Z IQHCDE®! 5 H| 1RWB R GHIYHURXM]. HG UMMV | RUVKDUHKRTHWY P RYIQU IRZ DG

) LQDQFLDO

7KH&RP SDQ UHSRUMG QHWBY DASEXVJE®! \R FRP P RQ WRENKRGHY | RUWH VHFRQG TXDUMUR P LGRQ RU SHUGGWMG VKDUH FRP SDUHG\R GHW
ICFRP HR P LORQ RU SHUGIOWMG VKD 1QWH SURU\ HDUTXDUWMU 1 HWBWY 1QWH VHFRQG TXDUMUIQFOGHY P LGRQR! P SDILP HON DG

P LGRQR JDIQV RQVDBIR WDOHVIEW DV FRP SDHG\R  DQG P LGRQ UAVSHAYHO |IRUWH SURU\ HDUTXDUIMU 7 KH QRQ FDVK LP SDILP HQN SUP DUD BHBFW
FHUBIO DWHN GHVLI QDWIG | RUGVSRVMRQ Z KRVH H SHAMG KRTIQ) SHURGY Z HUH VKRWMQHG 1Q FRQQOHAIRQ Z W WH & RP SDQ V IGFUHDVHG GVSRVIMRQ J XIGDQFH

) RUKHM P RQKV HQGHG - XQH QHWBWW DRIEX\BE®! \R FRP P RQ



VWRANKRGHY Z DV P I@RQ RU SHUGOWG VKDUH FRP SDUHG \R GHWCFRP HRI P I@RQ RU SHUGIGWG WKDUH  1Q \WH SURU HDUSHURG 1 HW
BGW IQWHML P RQKV HQGHG - XCH IOFAGHV P IQROQRI IP SDILP HOV DQG P IGRQR JDIQV RQVDBIR UHDOHWIAMY DV FRP SDUHGWR  DQG
P LORQ UVHVSHAYHO 1RUMH SURU\ HDUSHURG

7KH&RP SDQ  UHSRUWMG IW WKDH R &RWH) ) 2 IRUMWH VHFRQG TXDUMURI P I@RQ UHSUHVHQIZY D IQFUHDVH FRP SDUHG \R P 1@RQ IRUWH SURU
\ HDUTXDUMU 7 KH & RP SDQ UHSRWMG&RWH) ) 2 R SHUGGWG VKDUH  IHSUHAVHQIQ) DQICRHDWH RI FRP SDUHG \R SHUGOWG WKDUH IRUWH SURU
\ HDUTXDUMU &RP SDQE WKDIHRI &RWH) ) 2 ICFUHDVHG E\ P IORQ RU SHUGGWG VKDUH \ HDURYHU\ HDU GUYHQ B\ &Z HUJ HQHUIDADQG DGR LIQMRDWIYH

H SHOVH UHOWG R WH & ( 2 BIDCHIAKLS WDQUMRQ DQG WH EHCH IWRI VKDUH UBHSXURKDVHY  SDUD@® RIVHWEL GBZHUL 2, URP QVSRVIMRQY H HREXWG 1Q WWH 1 IIAKDD

R ) RUKHM[ P RQKV HQGHG - XCH WH &RP SDQ W WKDHR &RUWH) ) 2 ZDV P LGRQ UHSUAVHOIY D IQFUDVH FRP SDUHG\R

P LERQIRUKH SURU\ HDUSHURG ) RUWH M P RQKY HQGHG - XCH WH&RP SDQ. UHSRWWG&RWH) ) 2 R SHUGGWMG VKDUH UHSUMMVHQIY DQ IQFUHDVH
R FRP SDUHG W SHUGIGWMG VKDUH IRUMH SURU\ HDUSHURG

,QWH VHFRQG TXDUMUR \WH &RP SDQ /6 DP H3 URSHW 3RWRIR 1 2, DQG&DWK 1 2, GHRUHDVHG DQG IGRHVHG UHVSHRYHD FRP SDUHG \R \WH

SURU\ HDUTXDWIMU 6 DP H 3 URSHW 3 RWRIR 1 2 , GHFUHDVH Z DV SUP DUD GUYHQE\  HITHRARYH UBHQEOUDWM FRP SURWIRQ DQG KL KHUEDG GHEWSDWD® RIIVHWE
KIIKHUDYHIDIH RFFEXSDCR 6 DP H 3 URSHW 3 RWRIR & DVK 1 2, JURZ W Z DV SRUMYHO GUYHQ B\ DQRXDAFRQADRNDAHQNCQRHDVHY DQG KL KHUDYHUDIH

RFFXSDQR  SDUID® RIVHVE. KLIKHUEDG GHEW) ROWH M P ROMY HQGHG - XCH \WH &RP SDQ /6 DP H 3 IRSHW 3 RWRIR 12, DQG&DVK 12, IGFUHDVHG
DG UAVSHAIYHO FRP SDUHG \R WH SURU\ HDUSHURG
2 SHIMRQY
4 / HOMIQD $ PWYIW
5 HBPDVIQJ 6 SUDGV
6) RI 1HW
Rl / HDVHV ([ HFXWMG / HDVIQU ( 1IHPWYH &DVK

1HZ | HOVHV

5 HQHZ DO HOVHV

7REQ HDVHV

1 RHIHRARYH DQG FDVK BHOAABMYAIFY IQFQXCH BDVHV 1Q Z KIFK WHUH LV FRP SDUDE®! GDVH CDW 3 BDVH VHH \WH &RP SDQ 1V VXSSEP HQRO IQDCHDOUHSRMQ)
SDFNDJ H | RUDCEMRCDOCHBIOUHDWG R GDMQI DRI 1Q4

$VR - XCH WH &RP SDQ W/ 6 DP H 3 IRSHWV 3 RWRIR RFFXSDQR. Z DV $YHDIH 6 DP H 3 URSHWY 3 RURTR RFFXSDQR. |RUWH VHFRQG TXDUWWUZ DV

7KH &RP SDQ I \RIOSRWRIR H FOAQ! UHSRMRQQ) DQG GHYHBSP HOADWHW Z DV RFFXSLHG X G GDVHG DQG \WH &RP SDQ ¥ \RMEC
SRWRIR IQFOAQ) UHSRMRQQ) DQG GHYHBSP HOADWHW Z DV RFFXSIHG DQG GDVHG 7KH &RP SDQ V [P SIRYHG OQG DQG LQGAWIDORXVERRU
VRIDIH ;26 VAWV \RBGY DSSUR P DMO P LARQVTXDUH IHWRU DFUHV Z HH GDVHGDVR - XCH

5 HSRVIMRQLQIV DQG' HYHBRSP HOW

" XUQ) \WWH VHFRQG TXDUMUR WH &RP SDQ. H HPXWG \WUHH GHYHEBSP HOADQG UHSRVMRQQ) GDVHY \RDE) VTXDUH |HHWB XEVHTXHQAR TXDUMU
HQG \WH &RP SDQ H HFXWIG \ZZR GDVHY \RBCY VTXDUH HAWDAD GHYHBSP HOABURVIPWBFDMG DV 9R\ DU HUB WHHWDQG D UHSRVMRQQ) SURVFW
@FDMG DW $YHQXH. HDUD <HDUWR CDWM WURXJK - XO GDVIQ) DAY DFURW \WH & RP SDQ\ 1 UHSRVMIRQIQ) DQG GHYHBSP HQWBISHIRH
\RDY VTXDUH IHAW

" XU \WH VHFRQG TXDUMURI \KH &RP SDQ WIEIQ) HG R GHYHBSP HOASURVFW \RDLY VTXDUH IHHWUHSUHVHQUW J D VRROIQYHWR HOARI
P 1QRQ 7 KHVH SURWIFW DFKIHYHG D Z HJI KWG DYHUDI H XQBIYHUHG VADELD) HG UHMLOQ RQ FRWARI

<HDUWR DWW \WH & RP SDQ WIELD HG IRXUHSRVMRQIQ) DQG GHYHBRSP HOASURMFW \RDXLY VTXDUH IHAWUHSUHVHQUZD D VRBAQYHWY HOARI
P 1AQRQ 7 KHVH SURWIFW DFKIHYHG D Z HJI KWG DYHUDI H XQBIYHUHG VADELD) HG UHMLOQ RQ FRWARI



" VSRVIMRQV

" XU WH VHARQG TXDUMUR \WH &RP SDQ QVSRVHG R VHYHQ SURSHWHV  \RBXE] VIXDUH IHHWIRUDQ DJJUHIDW VDB SUFH R P 1QRQ
LOFAAQ) IRXUMMMY SUHYIRXVD 1Q WH CHDUWUP  GHYHBSP HOABISHEEH

<HDU\R CDW WH &RP SDQ AVSRVHG R \WHOH SURSHWHV \RBEY VIXDUWH IHHWRUDQ DIJUWHIDWM VDBV SUFH RI PIORQ IQFAQ] V[ VMWV
SUHYIRXMO 1Q \WH QHDUWMUP  GHYHEBSP HOABISHTERH

YDDQFH 6 KHAW
7KH &RP SDQ. HQGHG \WH VHFRQG TXDUMUR Z W DSSWR P DIMO EI@RQ R \REOINXIAW IQFOEQ) P LORQ 1O XQUAVINEWMG FDVK RQ KDQG DQG
ELRQ DYDIDE®! XQGHUIW XQUHFXUHG UHYROIQ) FUHGWDALOW

" XU \WH VHARQG TXDUMURI \WH &RP SDQ UHSXUFKDVHG VKDUHV R W FRP P RQWRFN IRU P I@RQ DWD Z H. K\WWMG DYHUDIH SUFH RI
SHUWKDUH EUQILQ) \ HDUWR CDWY UHSXUFKDVHV \R P I@RQ 6 XEVHTXHQAR TXDUWMUHQG WH &RP SDQ VYRDGRI ' IWHARY DXWRW HGD QHZ EIGRQ WWFN
UHSXUFKDVH SIRIWDP - Z KIFK VXSHYHGHG DQG IHSOFHG WH SURUSURIUDP  DQG LV DXWRUW HG WURXIK - XO 7KH&RP SDQ KDV IXQDYDIDELDY XQEHUWH
FXWHQABUR]I UDP

$VR - XCH \WH &RP SDQ. KDG EIGRQ R RAWBQAQ) G-EWZ M D Z HI K\WG DYHUDJ H IOMHVWIDW Rl ) GO DWW GHEVWH SRVXUH Z DV @P WG
\R P 1QRQ RAMBQAQ] XQGHUWH &RP SDQ V IHYROIQ) FRIHAWDAMY 7KH Z HIKWG DYHUDIH WP \R P DXUW R \WH & RP SDQ  RAMWABQAQ) GHEWY
\ HDWY/ Z WY QR P DWUDGCHEWP DIMUAAV XQUD

" IMIGHQGV
20Q-X® WH &RP SDQ W YRDG R ' IWHARY DXWRU} HG D GYIGHG IQ \WH DP RXQAR SHUVKDUA |RUWH \KILG TXDUMUR SD\ DE®! 1Q FDWK RQ
2 AREHU R FRP P RQ WRFNKRGHWY DQG FRP P RQXQVKRGHY R UHFRG DV R 6 HS\WP EHU

20Q-X® WH &RP SDQ I YRDGR! ' IWHARY DXWRU, HG D TXDUWM® AYIGHG R SHUVKDUH R W 6 HUEV % & XP XOWMYH 5 HGHHP DEG! 3 HHHWHG
6 \RFN DQG D TXDUWM® AYIGHG R SHUVKDUH Rl IW 6 HUHV & &XP XOMYH 5 HGHHP DEG! 3 UHWHG 6 AN SD\ DEGI 1Q FDVK RQ 6 HS\WP EHU R

SUHHUHG WRFNKRCHY Rl UHFRG DV R 6 HSWP EHU

/ HDGHYKLS 7WIDOVIMRQ DQG ¥RDUG Rl ' LHFVRW/

2 Q$SUD / DXUD & OUN DWXP HGWH URBI R &KIH ( [ HHXUYH 2 11IIEHUDQG - RKQ 1 DKDV DWXP HG\WH URBI Rl & KIH 2 SHIDMY 2 1IIEHUDV SDWR! \KH
&RP SDQ. V BDGHIKIS VXFFHWRQ SOQ &OUWN Z KR Z DV DSSRIQMG \R \WH YRDUG RQ 1 RYHP EHU XFRHHGHG &R &KIH ([ HOMYH 2 IIIEHY + RZ DG

6FKZ 1P P HUDQG 0 LFKDHO) UDQNHOZ KR GHSDUWG IURP \WHUURBN RQO DUK 6 FKZ 1P P HUDQG ) UDQNHOFRQIDXHG VR VHYH DV GUHRRY RQWH %RDUG XQIMD
WHUMP V H SILHG DVWKH $ QXD HAY R 6 KDUHKRTGHY RQO D\

* XIGDQFH
7KH&RP SDQ IV XSG W IX@ HDU  JXICDGFH DV IQAFDWG EHBZ 3 BDVH UHHUWR \WH & RP SDQ 1/ VXSSP HQBAQRUP DIWRQ SDRNDIH IRUD FRP SGMW GHIIC
R JXIGDQPH DQG \WH * XIGDQFH 5 RURZ DG

7KH&RP SDQ IV DQCRXQFIQU D GVSRVMRQ IQUAYH \R UHDD Q W SRURTR WURXJ K \WH SOQQHG VDBI R DSSUR[ P DM EIARQ R IGHQMHG QRQ FRUH DWHW 7KH

&RP SDQ. LQMQBY R UHR\ FO! SURFHHGY W LOFUHDVH IW 1LQDQRIDA B LELDIV WURXI K \WH WIHQIWHQQ) R W EDOGRH VKHAWDV Z HODV GHSE P HOARZ DU WH KL KHW)

UMN DEMVIMG UML) RSSRUMQUEN LQFIGQ) DFFUHMYH VKDUH BHSXUFKDVHY $FFREQI® WH &RP SDQ. KDV IQFUHDVHG IW IX@\ HDU QVSRVMRQ JXICDQRH W
W EGRQIRP W P LORQ



4 4
2 XVBRN 8 SGDMG * XIGDQFH * XIGDQFH

(DQQIV

1HW/ RW ,QFRP H$ WIEX\DE®! \R & RP P RQ 6 \RFNKRTHLY SHUGGWMG VKDU |
&RP SDQ WKDUIHR &RWH) ) 2 SHUGGWG WKDUH

6 DP H3 URSHW 3 RUARCR

6DP H3WRSHW 3RWRIR1 2, * URZ\WW 1 HW IIHAYH
6DP H3WRSHW 3RWRIR1 2, * (RZ\W &DWK
$YHUDIH 6 DP H 3 URSHWY 3 RWRIR 2 FFXSDQR. ) X@x<HDU
&DSIVEICE CQRFDARQ
" VSRVMRQY % % 0 0
5 HSRVMRQIQ) ' HYHESP HQ/% QQOXD@ HG 6\BEIQ) HG&DWK 12, 0 0 0 0
5 HSRVMRQIQJ ' HYHESP HOMS \BUW 6) 0 0
5 HSRVMRQQ) ' HYHEBSP HOMB \BW 7R AP DING 3 URMIPNE RAV 0 0 0 0
2 WHU$ WXP SWRQV
* HQHIDADQG$ GP LOMIDAYH ( [ SHOHY 0 0
, QMUHVW [ SHOWH 0 0
1 HW RWDQG&RUH) ) 2 * XICDQFH LHORW WH &RP SDQ V 1Q SOFH SRUMRIR DV R - XO DV Z HODV JXIGDGFH H| SHABMRQY UHDWMG R
(QYHMA HWDRIYIWY
6DP H 3 URSHWY 3 RUNRTR L D VXEVHWRL RXUFRQVRIEDIMG SRUNRTR DQG IQFOGHY SURSHMHY \WDWZ HIH Z KR® RZ GHG IRUKH SHURG IURP - DQXDW
WURXIK - XO DQG H, FOGH SURSHWHY \KDWZ HUH RUZ LOEH FOMMLIHG DV BHSRVMRQQ) RUGHYHBSP HQVFXUHOADQG [XWMUH RUBDVH XS GXUQ)

DG XQBW RKHZ IMH QRMG  VHBPWEXITIQIV 1Q RKHUUHSRVIMRQIQ) DQG SURSHWAY IQFOGHG IQ WH GQVSRVMRQ JXIGDGFH

5 HSUHVHQW HVIP DVMG DQQXD0) HG &DVK 1.2, IRUUHSRMRQIQ) DQG GHYHBSP HABURVIPW H SHAWG \R WBELD) H IQ IQFOEQ 6\RP 3DINZD\ DQG
UBRP [IHG$ YHQXH Z KIFK WIELD) HG 1QWH [ AT XDUMU DQG 0 MIRQ 2 DNV %RXBIYDUE DQG 3 0P P HUS WHHWZ KIFK ADELT) HG 1Q WH

VHFRQG TXDUWU
$ QXP EHUR! IDARWY FRXG [P SDRWKH & RP SDQ. 1 DELOW R GHIYHUUHVXOV 1Q @CH Z M W JXICDQFH IQFOIGIQ) EXWCRWIP WG R \WH SRMQUIDOIP SDRN UHDWMG \R
IQMAMWDWY IQOMRQ WH HIRGRP\ \BULIY JHRSRONFDOMNY IQFOGAQ 1P SDRW IURP \KH Z DULQ \WH O LGGB! ( DMAMKH VXSS® DQG GHP DQG R LQGXMUDCUHDCHAD

\WH DYDIDEIOW DQG WP V R IIQDQAQ) R WH & RP SDQ RUR SRIMQIDCDFTXILHY R UHDCHWEAM DQG WH \IP 1Q) DQG\ IHGV |RUGLYHVR HQWDQG IQYHR HQW7 KHUH FDQ
EH QR DAWXUDQRH \WDVWKH & RP SDQ FDQ DFKIHYH VXFK UHVX@Y

6 XSSOP HOEOQ RLP DMRQ DQG ( DULQI'V 3 IHVHOMRQ

7KH &RP SDQ W VXSSBP HQEOLQRWP DIRQ SDFANDIH DV ZHODV DQ HQQIV SUNVHQEMRQ DUH DYDIDE®!H RQ WH &RP SDQ Y IQHRU LHDMRQY Z HEVIMM DWW
(U IREQGNDIFRP

( DURIQIV 5 HPDVH ,QYHVWRU&RQIHIHOFH : - HEFDVWADQG & RQIHHQFH & DD
$ FRQHUHQAH FDQZ W H HEX\WYH P DQDI HP HQWZ LOEH KHG RQ) UGD, - X® DW  DP (DWMD7IPH
7R SDMFASDIM 1Q WH Q/H WBISKRQH FRQIHUHQRH FDD SGDVH DFFHW WH [RTBRZ 1Q) GDOQ QXP EHY DABDVWLYH P IQXWY SURUWR \KH WBLIP H XVIQ) 0 HHY |

/ RFDO
7RO) WH



$ OH Z HEFDWADQG UHSO\ R WH FRQHUWHQAH FDQY. LGDOR EH DYDIOE®I DWMUMH | RGEQEXNDAFRP

$ ERXWB H IRWG ,QGXVWIDO

5H IRG, QGMMDCRHDWY YDOH B\ IQVHWQ] 1Q RSHIDIQ DQG UHSRVMIRQQI  LOGXMIDOSURSHWMIHY WURXI KRXWQI Q6 RXKHQ & DORWID WH Z RUBV IRXUK O HA
LAGXMIDOP DUNAWDQG FROMMQ® 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\  HQDE®V LOMIDODQG H \WMUDOJ URZ W RSSRWNQMAV WURXIK W SURSUHIAY  YDGH FUHDWRQ DQG DWHWP DQDI HP HQAFDSDEIDHY $V Rl - XCH

5H IRG, QMDY KIJK TXDOW IWHSORHDEGH SRWRIR FRP SUMHG SURSHWIY Z W DSSUR P DIMO P LORQ UHQWE®G! VTXDUH IHHWRFFXSIHG E\ D VWIE®! DQG
GYHYH \WMQDQAEDVH 6 WKRMUHG DV D UHDCHIMM IQYHWR HOARKVWS (,7 OMIG 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 IRGIQGNNDCAFRP

) RIZ DUG/ RRNLQI 6 VIAMP HOW

7KV SUW BBDVH P D FROEIQ IRZ DUG BRNGQ) WIWP HON Z MKIQ \WH P HDQQ) R WH IHGHIDOVHRXUMEAY @ZV Z KIEK DUH EDVHG RQ FXWHQAH SHABMRQY
IRGFDVIV DQG DWXP SURQV WDWQYRIH UMNY DG XQPHMBAQUA \WDWFRX@S 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 HYHON RUMHQGY DQG VP IOUH SUMIRQY FRGFHUIQU P DWAY \KDWDUH QR
KIMRUEDODFW ,QVRP H FDVHV \ RX FDQ IGHQM 1RZ DU GRNQI WIAMP HONV B\ WH XVH Rl IR DUG GRNQI WP ICRBJ\ VXFK DV3P D\~ 3Z1Q SVKRXG ™ 3H SHRAW”
AQMQGY” 3SOQV " SDQIASDMY” SEHTHYHY ” SHP DMV 3SUHAEW ™ RUSSRMQUIDO 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 DWAY ©  KIBH RZ DG GRNQI WP HON UHGPVWKH & RP SDQ.
JRRG IDW EHIHV DWXP SURQV DQG H SHRIMRQY \KH DU CRAI XDUDQMAV R IXUMUH SHURWP DQFH ,Q DEAMRQ SURMIPIRQY DWXP SURQV DQG HIP DMV R RXU
IXUMUH SHURUP DQFH DQG \WH 1IXWUH SHURWP DGFH R \WH QXA 1Q Z KIFK Z H RSHUDWM DUH QHFHV/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 UHVXEV \R GlLIHUP DWUDE 1URP \WWRVH H SUAWHG LQ RXUHVIP DMV DQG
EHIHV DQG IQWWH HIP DV 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 HQV VHH \WH UHSRWW DQG RMHUILEIV B\ \WH &RP SDQ. Z W WH 8 6 6 HEXUMIV DQG ( [ FKDQIH &RP P MIRQ
ICFOAQI WH &RP SDQ WV $ QQXDCE HSRWRQ) RP . IRUWH\ HDUHQGHG' HRHP EHU DQG RNHUILELIV Z W WH 6 HEXUMEN DQG ( [ FKDQIH &RP P MRQ
7KH &RP SDQ GVFDIP V DQ REQI DIRQ W SXETF® XSGDW RUUHYIVH DQ. IRZ DUG GRNQI MBAMP HOMR UH BPARKDQI HV 1Q XQEHBOLQ) DWXP SWRQY RUIDFRY 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 * $$3  H FOAQ) JDIQV RUBMHY IURP VDBV R GHSUHFIDE®! RSHUMZ) SURSHWY
JDIQV RUBMHY IURP VDBV Rl DWHW IQRIGHQBOR RXUBXVICHW 1P SDILP HOABRWHY Rl GHSUHFLDE®! RSHUDWY) SURSHWY RUDWHW IQAGHQBOR RXUEXVIGHW B
HVBAM UHDWIG GHSUHFLDURQ DQG DP RUYDURQ H FOEQU DP RUY DMRQ Rt GHHUWHG ILCDQAIQ) FRVV DQG DP RMY DMRQ R DERYH EHBZ P DUIN-WBDVH IQBQIIEGN DQG
DIMUDEMR HON [ RUXQFRQURIEDWMG RIQAYHQNUAY 0 DQDIHP HOAKVHV ) ) 2 DV D VXSSBP HQBCSHURWP DQFH P HDVXUH EHFDXVH 1Q H FOGQ UHDOHBAM UHDWMG
GHSUHFAIDIRQ DQG DP RMYDMRQ JDIQV DQG GWHVY IUIRP SURSHWY GVSRVMRQY RWHU\KDQ WP SRUDY 1P SDIP HQW R XQFRQVRIEDWG UHDOHVIW HOMENV DQG
1P SDILP HOARQ RXULQYHWR HOAQ UHDOHVIBAM IMBURYIGHV D SHURUP DQFH P HDVXUH \WWDWZ KHQ FRP SDUHG\ HDURYHU\ HDU FDSWUHY WHQGY IQ RFFXSDQR. UDWY UHQIBC
DMV DQG RSHUMY FRW : H DOR EHIHYH WDWDV D ZIGH® WFRIQ] HG P HDVXUWH R SHURWP DQFH XVHG B\ RKHUS (,7V )) 2 PD\ EH XVHG B\ IQYHWRY DV D
EDVV \R FRP SDUH RXURSHUDIQY) SHURUP DQFH Z W \WDWR| RIMHUS ( 7V + RZ HYHU EHFDXWH) ) 2 H FOGHV GHSUHFIDMRQ DQG DP RUY DMRQ DQG FDSWMUAY QHAKHUWH
FKDQIHV 1Q \WH YDOH R RXUSURSHUE WDWIHVXGIIRP  XVH RUP DUN-WFRQGMRQY CRUWH BIYHOR FDSMBOH] SHOAWUHY DQG BDMQI FRP P MRQV QGHRHWDY \R
P DIQEIQ WH RSHIMQY SHURWP DGFH R RXUSURSHWEV DAR! Z KIEK KDYH UDCHFRGRP IE HIHAW DQG FRX@ P DMIDE LP SDPARXUUHVX@V IURP RSHUIDMRQY WH XDV
R))2 DVDPHVXHR RXUSHURP DQFH IV @ WMG 2 \WHUHTXIW 5 ( , 7V P D\ QRAFDBXOW RUIQMSBUHY ) 2 1Q DFFRUEDQFH Z MW \WH 1 $5 (,7 GHIQWRQDV ZH GR
DQG DFFREQIO RXU)) 2 P D QRAEH FRP SDUDE®! W VXFK RNHUS (,7V) ) 2 )) 2 VKRX@ QRAEH XVHG DV D P HDVXUH R1 RXUTTXIGW DQG IV QRAIQAFDWH R
IXQGV DYDIDE®! IRURXUFDVK QHHGV IQFOEQI RXUDEIDW \R SD. AYIGHQGY ) ) 2 VKRX@ EH FROUGHUHG RQD DV D VXSSBP HQMR QHWGFRP H RUBMW FRP SXMG 1Q
DFFRUEDQFH Z MW * $$3 DV D P HDVXUH R| RXUSHURWP DGFH $ UHFRGAIDIRQ R| GHWEFRP H RUBW \WH GHDUW $$3 HTXLYDBIQMR) ) 2 LV VHWRWK EHBZ 1Q \WH
) LCDGADO6 VAP HQW DQG 5 HFRQRIMMRQY VHRAIRQ 3&RP SDQ. 6KDUH R ) ) 2 WHEBFW ) ) 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 SHIMRQV &RWH))2 : HFDBEXOW &RUH)) 2 B\ DEMAWQ ) ) 2 IRUQRQ FRP SDUDEG! WP V RAMIHG LQ WH 35 HFRGAMDIRQ R 1 HW/ RW
,GFRP H\R) XQBV) URP 2 SHUIMRQV DQG &RUH) XQGV) URP 2 SHIDWRQY WJE®! Z KIEK 1Y GFDWG LQWH ) ICDGFIDOS \BWMP HOWN DQG 5 HFRQRMMRQY VHRIRQEHBZ : H
EHOHYH \WDVW&RUH ) ) 2 1V D XVHIXOVXSSBP HQBOP HDVXUH DQG \WDWE\ DEMWIG) IRULMP V WDWDUH CRAFRQUGHUHG B\ WH &RP SDQ. \R EH SDWR W RQ JRQJ
RSHUDIY SHURWP DGFH SURYIGHV D P RUH P HDQQI IXODQG FROWMMOAFRP SDUVRQ R \WH &RP SDQ W RSHUIMQ  DQG [ICDGFIDOSHURIP DQFH SHURG RYHUSHURG
%HFDXVH \HVH DAYV HQW KDYH D UHDOHFRQRP [E P SDPARQ RXUILDGADOFRQEMRQ DG UVXAV IURP RSHUDMRQY \KH XDV R &RUH) ) 2 DV D P HDVXUH Rl RXU
SHURWP DQFH LV @ WAMG 2 \WHUS (,7V P D\ QRAFDBXOW &R ) ) 2 1Q D FROMMOAP DQCHU $FFREBQI® RXU&RUH) ) 2 P D\ GRAEH FRP SDUDEG! \R RKHUS ( , 7]
&RWH)) 2 &RWM)) 2 WKRXG EH FROMGHUIHG RQD DV D VXSSBP HOMR GHWFRP H RUBW FRP SXWG IQ DFFRUEDQFH Z W * $$3 DV D P HDVXUH Rt RXUSHURUP DQFH
3&RPSDQ 6KDH R &RWH )) 2" UWHEBFW &R )) 2 DWEXWEG W FRP P RQ WRFNKRTHY ZKIFK H FOGHV DP RXQN DABFDEG! \R QROFROMREY  LOMUN
SDUFSDMD) VHEXUMEN DQG SUH HWHG VIRFNKRGHY

5 HFRQFLIDWRQ RI 1 HW RW $ WUEXVPE®! VR &RP P RQ 6VRFNKRGHY SHU' LOWG 6KDUH * XIGDQFH VR &RP SDQ 6KDUH Rl &RWH) ) 2 SHU' LOWMG 6 KDH
* 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 HWIRVW DMIEXVEE®! R FRP P RQ VWRFNKRGHLY
&RP SDQ VKDUH Rl GHSUHFIDVIRQ DQG DP RWY DURQ
&RP SDQ VKD R! [P SDILP HOAR UHDCHWIAM
&RP SDQ VKDUH R JDIQV RQVDBI Rl UDCHADWM
&RP SDQ\ VKDIHRI ) ) 2

$GG &RM) ) 2 DAY HON

&RP SDQ\ VKDIHRI &RWH) ) 2

&RUH)) 2 DAYMR HOV FROMAR L &R &( 2 \WDQWMRQ FRAWV 1L VHYHIDQFH FRAWV I RWHUGQRQUARXUWIY H SHQVHY DQG LY Z UMM RIV Rl EHBZ P DUNAW
GDVH LOBQI EGN UHDAMG VR XQH, HUFVHG UHQHZ DCRSWRQY



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(,7W12, $FFREQO 12, VKRXG EH FROUGHHG RQD DV D VXSSEP HOAR QHWCFRP H RUBM DV D P HDVXUH R RXUSHURWP DQFH 12, VKRX@ CRAEH XVHG DV D
P HDVXUH Rl RXUTTXIGW QRULY IWQGEFDUYH R 1XQGV DYDIOE®! 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
UHFRQALIMWRQ R GHWCFRP HRUBMW W 1 2, IRURXUG DP H 3 URSHW 3RMRIR IV VHWRWK EHEBZ 1Q\KWH ) LODCHFIDGE \BAMP HQW DQG 5 HFRQAMMMRQY 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
3RMRIR $ FOBXOMRQ R &DVK 12, IRURXUG DP H 3 IRSHW 3RWRIR DV ZHODV D UHFRQAMMMRQ R GHWGFRP H RUBW \R &DVK 12, IRURXUGDP H 3 URSHW
3RUMRIR LV VHWRIK EHBZ 1QWH ) IQDQRIDGE \BAMP HQW DQG 5 HFRGAIDMRQY VHRURQ

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
SHURG IRP - DQXDUY WURXIK - XCH DQG H FOGHV L SURSHWEAV WDWZ HUH DFTXILHG RUVRG GXUQ) \WH SHURG IURP - DQXDU WURXIK
-XQH DQG 1L SURSHWANV DFTXILHG SURUVR - DQXDW \WDWZ HH FOMMLIHG DV UHSRVMRQQ) GHYHBSP HOAFXUWHOADQG IXUUH RUGDVH XS GXUQY

DG DQG VHBPVEXICIQIV 1Q 32 WHUS HSRMRQQ) * Z KIEK Z H EHIHYH Z LV QUEDQ® DI HPVWKH SURSHMMTUAVXEOV GXUQ) WH FRP SDUYH SHURGY $V
R -XH RXU 6 DP H 3 URSHWV 3 RUNRIR FROMMG R EXICIQIV DJ.J UHI DY P LGRQ UHQE®I VTXDUH IHMWDW R RXUSURSHUAY

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
FDSMIAP SURYHP HQN WDWP SURYH WH IXQRIRCDDY QRWQFGGEQI EDVE BAXUEVKP HON LH  SDIQWDQG FDUSHW FDVK IGZ. DQG YDOH R \KDWSDFH $ UHSRVIMRQIQ)
1V J HGHUD® FROUGHUHG FRP SBM RQFH \WH LOYHVIF HOMY IX@ RUQHDUD IX@ GHSE HG DG WH SURSHWY 1V DYDIDE®! | RURFFXSDGR

3WRSHWHV 8 QGHU ' HYHRRSP HQW 7\ SIFD® GHICHG DV SIRSHWMHY ZKHH ZH SOQ W IX@® RU SDUMD® GHP RDK DQ H MIQJ EX@IQ) V GH \R EXITIQ]
REVROMAHQRH DQG RUD SURSHWY Z W H FHW RUYDFDQADXQG Z KHUH Z H SOQ R FROWKPWD J URXQG XS EXITIQ)

6 WELQ) DARQ ' DWM 2 5 HSRVIMRQLQJ ' HYHBRRSP HOV3UIRSHWHY : H FROMGHU D BHSRVMIRQQI CHYHBSP HOAVSURSHWY \R EH VWIELQ HG DWMH HDUHU R WWH
IRBZIQJ L XSRQ UHQANFRP P HOFHP HOADQG DFKIHYIQ] RFFXSDQR RU IL RQH \ HDUIWRP \WH GD\W Rl FRP SGMRQ R LHSRVMRQQJ GHYHBSP HOAFRQWKRRQ
ZRWN

1HW HEWR ( QMBUVHIDXH $V R - XCH Z H KDG FROVRIEDWG IQGHEWXCHW RI EIORQ WHERW D CHWEHEWR HOMBUVH YDOH Rl DSSUR [P DIMO
2 XUHQMSBUMH YDGH LV GHICHG DV WH VXP R WH ONPXICDMRQ SUHHHCAH R RXAURXWARIQAIQ] SUHIHUWHG VRFN DQG SUH HUHG XQW SAV \WH P DUNHWDGH RI
RXUFRP P RQ WRFN H FIAQ] WKDUHV R QRQYHVMG UG WRFN SOV WH DIJUHIDW YDOH R FRP P RQ XQW QRARZQHG B\ XV SAV WH YDGH R RXUGQHW

GHEW2 XUL HW HEWY GHILQHG DV RXUFRQVRTEDMG LOGHEWWMGHW B FDVK DQG FDVK HTXLYDBIQN

1HW HEWR $ GAVWG ( % 7' $UH &DBEXOWG DV 1 HW HEWAYIGHG B\ DQQXDD HG$ GMMG ( %7" $WH : H FDEXOW $ GYWNG ( %7" $ UH DV CHWIRRP H RUBRW
FRP SX\WGIQDFFREDQFHZ W * $$3  EHIRUH IOMUHWH SHOM \Bf H SHQW



GHSUHFIDIRQ DQG DP RWYDMRQ JDIQV RUBMWHY 1URP VDB R GHSUHAIDE®! RSHUDMZ SURSHW 1P SDILP HOAMBRWHV R GHSUHFIDE®! SURSHWY QRQ FDVK WRFN EDVHG
FRP SHQDIRQ H SHOH ZUWM RIV R EHBZ P DINHWBDVH IQBQIEGN BHDWG R XQH HUAVHG UHQHZ DORSWIRQY  DFTXIMMRQ H SHOMHY WH SWR IRWP D HIHFW R
GVSRMRQY DQG RKHU QRUHFXUWI) H SHOMV : H EHTHYH \KDWS GMVMG ( %7' $UH IV KHGIXOW IQYHWRY DV D VXSSBP HQEOP HDVXUH R RXU RSHUDIY
SHURUP DQFH DV D UHDOHMEBAM FRP SDQ. EHFDXVH MY D GUHPWP HDVXUH R \WH DRWDORSHUIDMG) UHVXOV R RXUIQGXMIMDOSURSHMAY @ H DOR XVH WY P HDVXUH LQ
UDMRY VR FRP SDUH RXUSHURUP DQRH \R WDVWR| RXUIQGAN SHHY ,Q DEAMRQ Z H EHIHYH $ GYWMG ( %7" $UH LY IUBHTXHQ® XVHG B\ VHRXUMHY DOV LOYHWRY
DQG RNHUIQMIMMG SDUEV 1Q WWH HYDBDURQ R ( TXIW 5 ( ,7V +RZ HYHU EHFDXVH $ GYWNG ( %7 $UH 1V FDBXOWG EHRUH UFXWI) FDVK FKDUHY IFAQ)
QMM SHOVH DQG IQFRP HAB[ HY DG 1V GRADGMAMG | RUFDSMICH SHQAWUHY RURKHUUHFXUWIQ) FDVK UHTXIUHP HON RE RXUBXVIGHW W XDV DV D P HDVXUH R
RXUTXAW IV @ MMG $FFREQIO $EMMG (%7' $UH WKRXG QRVEH FROUGHIHG DQ DEMIDWH R FDVK IGZ IR RSHUIDIY DRNMEN DV FRP SXWG 1Q
DFFREDQFH Z W * $$3 DV D P HDVXUH Rl RXUTTXIGW $ GYVAMG ( %7" $ UH VKRX@ CRAEH FROVGHUHG DV DQ DEMEDMYH VR QHAIGFRP H RUGW DV DQ IQAFDRUR
RXURSHIDIY SHURWP DQFH 2 WHU( TXIW 5 (,7V P D\ FDBXOWM $ GMMG ( %7' $UH GLIHHQ® \WDQ ZH GR DFFREQI® RXUS GMVMG ( %7' $UH PD. QRWEH
FRP SDUDE®! \R VXFK RMHU ( TXIW 5 (|, 7V$ GG ( %7' SUH $CMANG ( %7' $UH VKRXG EH FROUGHUHG RQD DV D VXSSBP HOMR CHMCFRP H RUGW DV
FRP SX\WG 1Q DFFREDGFH Z W * $$3 DV D P HDVXUH R RXUSHURWP DQFH $ UHFRQAIMVMRQ R GHWIGFRP H RUBW \WH GHDUHWWF $$3  HTXLYDBIQVWR $ GYMVMG
(%7" $UH LY VHWRI EHBZ LQWWH ) ICDGFIDGE \BWWP HON DQG 5 HARQRIMDMRQY VHRIRQ

&RQEFW

" RXJ YHWYZ RUW
693 ,QYHVRUS HOMRQY DQG & DSMIAD DUNHW

CGEHWYZ RW UH |REQGNNDOFRP



) LQDQFLDO6 VIAMP HQW DQG 5 HFRQFLADARQY

5 H IR, QGXMNDS HDWV |, GF
&RQURIEDWG YDOQFH 6 KHHW
,QWRXVDQGV H FHSWKDUH CDWD

-XQH '"HFHPEHU

XQDXGLWHG
$66(76

/IDQG

%XLOGLQJV DQG LPSURYHPHQWYV

7HQDQW LPSURYHPHQWYV

YXUQLWXUH IL[WXUHV DQG HTXLSPHQW

&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO UHDO HVWDWH KHOG IRU LQYHVWPHQW
$FFXPXODWHG GHSUHFLDWLRQ

,QYHVWPHQWYV LQ UHDO HVWDWH QHW
&DVK DQG FDVK HTXLYDOHQWYV

/IRDQ UHFHLYDEOH QHW

5HQWV DQG RWKHU UHFHLYDEOHV QHW
‘HIHUUHG UHQW UHFHLYDEOH QHW

‘HIHUUHG OHDVLQJ FRVWV QHW

‘HIHUUHG ORDQ FRVWV QHW

$FTXLUHG OHDVH LQWDQJLEOH DVVHWY QHW
$FTXLUHG LQGHILQLWH OLYHG LQWDQJLEOH DVVHW
,QWHUHVW UDWH VZDS DVVHWYV

2WKHU DVVHWYV

TRWH\WOVHWV

1,$%,/,7,(6 (48,7<
ILDELOLWLHV
1RWHV SD\DEOH
,QWHUHVW UDWH VZDS OLDELOLW\
$FFRXQWV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
‘LYLGHQGV DQG GLVWULEXWLRQV SD\DEOH
$FTXLUHG OHDVH LQWDQJLEOH OLDELOLWLHYV QHW
7HQDQW VHFXULW\ GHSRVLWYV
7HQDQW SUHSDLG UHQWYV

7TRWDO /LDELOLWLHV

(TXLW\
5H[IRUG ,QG XV W UMD OV HRIFONKKQ &/ U V
3UHIHUUHG VWRFN SDU YDOXH SHU VKDUH VKDUHV DXWKRULJHG
VHULHV % FXPXODWLYH UHGHHPDEOH SUHIHUUHG VWRFN VKDUHV RXWVWDQGLQJ DW -XQH
DQG 'HFHPEHU OLTXLGDWLRQ SUHIHUHQFH
VHULHV & FXPXODWLYH UHGHHPDEOH SUHIHUUHG VWRFN VKDUHV RXWVWDQGLQJ DW -XQH
DQG 'HFHPEHU OLTXLGDWLRQ SUHIHUHQFH
&RPPRQ 6WRFN SDU YDOXH SHU VKDUH DXWKRULJHG DQG DQG
VKDUHV RXWVWDQGLQJ DW -XQH DQG 'HFHPEHU UHVSHFWLYHO\

$GGLWLRQDO SDLG LQ FDSLWDO
&XPXODWLYH GLVWULEXWLRQV LQ H[FHVV RI HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV

7RWDO VWRANKROGHUV
1RQFRQWUROOLQJ LQWHUHVWYV

7TRWDO (TXLW\

7RWDO /LDELOLWLHYV DQG (TXLW\
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7KUHHO ROWV ( QGHG - XQH

61 0 ROV ( QGHG - XCH
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, QMHMCFRP H

727$/ 5(9(18(6

23(5%7,1* (;3(16(6
3 IRSHWW H SHOWHV
* HOHUDCDQG DGP IQMDMYH
" HSUHFIDWRQ DQG DP RMY DURQ

727$/ 23(5%$7,1* (;3(16(6
27+(5 (;3(16(6 ,1&20(
2 WHUGFRP H
2 \WHUH SHOHV QHW
, QMW SHOH
,P SDIP HOAR UHDCHBAM
" HEWH MU XIVKP HOWDQG P RALLIFDMRQ H SHOVHV 2
* DIQVRQVDBI Rl B-DCHADAM

727$/ 27+(5 (;3(16(6 ,1&20(

1(7 /266 ,1&20(
/ HW GHWBW IQFRP H DWIEX\DEG! VR QROFROMRTLY [QMHW

1(7 /266 ,1&20( $775%87$% ( 72 5(;)25' ,1' 8675,%/
5($/7< 1&

/ HW  SUHHUHG WRFN QYIGHQGV
/ HW HDWQIQIV DWIEX\DE®! \R SDUASDUQ) VHEXUMAY

1(7 /266 ,1&20( $775,%87$% ( 72 &20021
6728&. +2/' (56

1 HWRW IGFRP H DWIEX\DEG! W FRP P RQ WRFNKRGHWY SHUWKDUH +
EDME

1 HWRW IGFRP H DWIEXWDEG! W FRP P RQ WRFNKRCGHWY SHUWKDUH +
AOWG

: HIKWG DYHIDIH VKDUHV R FRP P RQ VWRFN RXAWADQAIQJ + EDME

: HIKWG DYHUDIH VKDUHV Rl FRP P RQ WRFN RAWAMBQAIQ) + GGG




5 H IR, QGXMNDCS HDWV |, GF
6DP H 3 URSHWV 3 RWRIR 2 FFXSDGR. DQG12 , DQG&DVK 12,
8 COXQWG GRILY [Q\WRXVDQGY

6 DP H3 URSHW 3 RUWARIR 2 FFXSDQR

- XQH
&KDQIH EDVIV SRIQV
4 XDUMO : HJIKWGS$ YHIDIH 2 FFXSDQR
/ RV$ QITHBV &RXQWN ESV
2 IDQIH & RXQW ESV
5 LlYHWCGH 6 DQ¥HIDUECR & RXQW ESV
6DQ' IHIR&RXQW ESV
9HQMUD & RXQN ESV
6DP H3 URSHW 3 RWRIR : HUIKWGS YHIDIH 2 FFXSDQA ESV
( QAQ) 2 FEXSDQR ESV
&DBXOWG E\ DYHUIDIIQ) WH RFFXSDQR UDW DVWKH HQG Rl HDFK P RQK IQ 4 DQG 0 DK IRU 4 DQGWH HQGR HDFK P RQK IQ 4
DQG0 DK IRU 4
6DP H3RSHW 3RUIARIR 12, DQG&DVK 12,
7KUHHO RQWV ( QGHG - XQH 61 0 ROWV ( QGHG- XQH
&KDQIH &KDQIH &KDQIH &KDQIH
5 HQEQGFRP H
3URSHW H SHQWHV
6DP H3RSHW 3RUARIR 12,
6 WL KWITH UHQBGOHYHQXH
DGR HQW
$ERYH EHBZ P DUNHWBDWH
UHYHQXH DGR HQV
6DP H3RSHW 3 RUARAR &DVK

12,

6DP H 3 IRSHWY 3 RWRIR WHQEAGQFRP H DQGDERYH EHBZ P DUNHWBDVH UHYHQXH DAYV HOW |RUWH \WUHH P ROV HQGHG - XCH

H FOGH R

LOFRP HUHFRIQI HGIURP \WH Z UM RII Rl D EHBZ P DUNHWBIDVH LQEBQI LEG DWIEX\BE®! R EHEZ P DUNAWIL HG UDW UHCHZ DARSMRQV \WDWZ HUH CRWH HIFAVHG

XSRQH SILMRQ R \KH LQWDABDVH \MP



5H IRG, QGXWIDG HDWV ,QF
5 HHRCAMIRQR 1 HW/ RW ,GFRPHW 12, &DW 12, 6 DPH3UWRSHW3RWRIR 12, DQG
6 DP H3 UWRSHW 3RWRIR&DWK 12,

8 CDXGMG DQG 1Q \WRXVDQGY

7KUHH 0 ROV ( QGHG - XQH 61 0 ROWV ( QGHG - XQH

1 HWEW IGFRP H
* HQHUDCDQG DGP IQVIRDMYH
" HSUHFIDMIRQ DQG DP RWY DURQ
2 \WHUH SHOMHV GHW
, QMW SHQMH
" HEWH W XIVKP HQADQG P RELFDMRQ H SHOMHV 2 2
0 DQDI HP HQADQG BDMQ) VHYIEHY 2 2
2 \WHUIGFRP H 2
, QMHWGRRP H
,P SDIP HOAR UHDOHBAM 2
* DIQV RQVDBI R UDCHADMM

1 HWRSHIDI) IGFRPH 12,
6 VDL KWERH UHQUBCLHYHQXH DAY HOW
$ERYH EHBZ P DUNAWBDVH UHYHQXH DEWR HON

&DWK12,

12,
1 RQ6DP H 3 URSHWV 3 RMRTR UHQEAGFRP H
1 RQ6DP H 3 URSHWV 3 RUMRTR SURSHW H SHOHV

6DP H3 URSHW 3RWRIR1 2,
6 DL KWIEH UHQUUOHYHQXH DWW HQWV
$ERYH EHBZ P DUNHWBIDVH UHYHQXH DAY HOW

6DP H3 UWRSHW3RWRIR &DVK 12,




5 H IR, QGXMMDGS HDWY ,QF
5 HFRQAMIROR 1 HV/ RW ,GFRP H\R) XQ3V) URP 2 SHIDIRQV DQG&RUH) XQGV) URP 2 SHIMRQYY
8 CDXGIWG DQG LQWRXVDQGY H FHSWBHUVKDUH DB

7KUHH0 ROKV ( QGHG- XCH 61 0 ROKV ( QBHG- XCH

1HV®W IGFRP H

$ AN HON

" HSUHFIDWRQ DQG DP RMY DURQ

,P SDILP HOAR! UHDCHMDAM 2 2
* DIQVRQVDBI R UHDCHADMM

) XQGV) IRP 2 SHIMRQY ) ) 2

1 HW SUHHUHG ARFN GYIGHQGY

T HW )) 2 DAMIEXWWE®! \R CROFRQOURGLY LOMMHAW

/HW ) ) 2 DAEXVE®! R SDUFSDUD) VHEXUMHY

&RP SDQ VKDHR ) ) 2

&RP SDQ 6KDUHR ) ) 2 SHUFRP P RQKDUH + EDVE
&RP SDQ 6KDWHR ) ) 2 SHUFRP P RQVKDUH + GIOWG

))2

$ AR HON
$FTXMMRQ H SHOHV 2 2

" HEWH M XIVKP HOWDQG P RALLIFDMRQ H SHQVHV 2 2

1 RQ FDSMIQ DEGI GHP RIMRQ FRAW 2 2 2

&R &( 2 WDQMRQFRW 2 2
6 HYHUDQRH FRW

2 WHUQRQUARXUWIQY H SHOMHV 2 2
: UM RIVR EHBZ P DINWBDVH [QBQI LEGV UHDWMG VR XQH HIFVHG WHQHZ DO

&RUH)) 2

1 HW SUH HUHG VRN GIYIGHQGY

I HW &RBH) ) 2 DMIEX\WE®! \R QRFROARTLY LOMIHAN
I HW &RH) ) 2 DWIEX\WE®! \R SDMASDIY VHEXUMAY
&RP SDQ VKDIHR &RWH) ) 2

&RP SDQ VKDIHR &RUH) ) 2 SHUFRP P RQ\KDUH + EDVE
&RP SDQ VKDUHR &RUH) ) 2 SHUFRP P RQWKDUH + GOWG

: HIKWG DYHIDIH WKDUHV Rl FRP P RQ WRFN RAMBQAEQ) + EDME
: HIKWG DYHIDIH VKDUHV R FRP P RQ VWRFN RXWADQAIQJ + GOWMG

1 ROFROAMRTEY [QMUHVIV UHOW \R LOMIMV IQWH & RP SDQ I RSHIDIY SDUGHUKIS UHSUAVHOMGE\ FRP P RQ XQW DQG SIHHUHG XQW 6 HIHY &323 XQW R SDWZHUKIS
IQMUHVIV IQWH RSHIMGY SDUGHWKIS WDVWDUH RZ GHG B\ XQUKRGHY RKHUKDQWH &RP SDQ 2 Q0 DUK Z HH HIAVHG RXUFRQYHWIRQ WJ KW FROYHWDOLHP DIQQ)
BHIHV &323 XQWIQR?2 3 8QW

3 DUVEASDUAQY VHEXUMIA IQFOGH XQYHMG VKDUHV Rl UMUEWG RN XQVHVMG / 7,3 XQW DQG XQVHWMG SHURUP DGFH XQW

$P RXQN DUH IQFOIGHG IQ WH @H WP 32 \WHUH] SHQVHV QHWIQ WH FRQVRIEDWG AIAMP HQW Rl RSHIDIRQY

5 HOFW D GHFUHDVH [Q VKDUH EDVHG FRP SHQVDMRQ H SHQVH UHDMMG VR XSCDWG HVIP DMV R &RUH) ) 2 JURZ W DFKIHYHP HQWRUFHUIIQ SHURWP DQFH DZ DBV KHG B\ IRWP HU&R
&( 2V DQGHP SE HUSD RO HY DWRADWG Z W WH YHVAIQ R WDQUMIRQ UHDWG UMIMEWMG RFN DZ DBV 1Q$ SUO

, GFOGHV FRVW DWRADWG Z W Z RUN RUFH UHGXPIRQ DQG Z RUNRUFH UHRU DQY) DIRQ

5 HOFW GRQUHFXUIY DGYVRY VHYIEH FRAWV

5 HOFW WH Z UM RIl R \KH SRMRQR! D EHBZ P DUNHWBIDVH IQIUIQ) LEG! DAEX\VEG! VR EHBZ. P DUNHWIL HG UDWM UHQHZ DARSWRQY \WDVWZ HUH QRWH HUFVHG XSRQH SILDMRQ R \KH IQMIDO
GDVH WP
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8 CDXGMG DQG 1Q \WRXVDQGY

7KUHH 0 ROV ( QGHG - XQH

1 HARW
, QMW SHQMH
" HSUHFIDMIRQ DQG DP RWY DURQ
,P SDIP HOAR UWHDCHBM
* DIQVRQVDBI R UDCHADMM
(%7 $WH
6 \RFN EDVHG FRP SHQVDMIRQ DP RWY DURQ
: UM RIVR EHBZ P DIN-WBDVH LQBIQI EEGN UHDWMG R XGH HUFVHG UHGHZ DORSWRQY
&R &( 2 WDQUMRQ FRW
2 WHUQRQUAEXWIY H SHOHV
3R IRWP DHIHFWR GYSRMRQY
$ GG ( %7" $WH

5 HOFW \WH Z WM Rl R \WH SRMRQR D EHBZ P DINAWBDVH IQBIQI LEG! DAEX\DE®! \R EHBZ. P DUNHWI, HG UDW UHQHZ DORSURQY WDWE HUH CRAH HIFVHG XSRQ
H SILIMRQ R WH IQUDOBDVH \MUP

5 HOPW D GHFUHDVH 1Q VKDUH EDVHG FRP SHQVDMRQ H SHQVH UHDMG \R XSCDWG HAP DMV Rl &RUH) ) 2 JURZ W DRKIHYHP HQARUFHWBIQ SHURWP DGFH

DZ DBV KHG B\ 1RP HU&R &( 2 V DQG SD\ URDM] HY DWRFDWG Z W \KH YHI) R \WDQUMRQ UHDWG UAVINEWG WRFN DZ DBV [Q$ SUD

5 HSUHVHQW WH P SDRWRQ VHFRQG TXDUWMU (%7' $WHR SURSHIHV QVSRVHG R GXUQ WH TXDUMUDV L VXFK QVYSRMMIRQY KDG RFFXWHG RQ$ SUO



([ KW




7DEGI Rl & ROMQW

6 HAARQ 3DJH
&RISRIDM' DB
LQMHRUE RP SDQ 6XP P DY _
_&RP SDQ\ 2 YHWEZ _
+LKOKW & ROVREEDIMG) ICDCHDS HVXWV _
) LODQAIDADQG 3 RUNRIR + L] KO KW DQG & DSMU0 DIRY' DY _
2 XGEORH _
&RQVRIGDWG ) LODQFLDCE HVXOV
& % 6 KHAW _
& RORIEDMG 6 \IMMP HON R 2 SHIIROY _
1RO* $$3))2 _&RM)) 2 DOG$) ) 2 5 HRCAGMRY/ _
6 \BMP HOWR 2 SHIDIROV 5 HERQALIIROY _
6 DP H 3 URSHWY 3 RWRIR 3 HURWP DCFH _
_&DS\I0 DWRO 6 XP P DY _
" HEVB XP P DY _
3RWRIR' DB
2 SHIDIRQYY

3RURIR 2 YHYIHZ

([ HEX\MG/ HDVIQ) 6 \BNARFY DOG 7UHOGV

_7RS 7HCDON DOG/ HDVH 6 HIP HOBMRO

& DS\ [ SHOGWUH 6 XP P DY

3 URSHWIV DQG 6 SDFH 8 QEHUS HSRVMRAIQ) ' HYHBSP HOW
& XUHONHDU, QYHWE HOW DOG" LVSRVIMROV 6 XP P DY

1 HV$ WHB DOH & RP SROHOW

1 RMVDQG' HIQUROY

" WVFRVXUHV

) RZDUG/ RRNQ) 6\IMP HOW 7KLY VXSSP HQBOSDFNDIH FRQEIQV 3R DUG GRNQ) WIMWP HQW Z WIQ \WH P HDQQJ R WH 3 UYDWM 6 HEXUMEY / MIDUIRQ 5 HRIP $ PRI © H FDXIRQ IQYHRY \KDW
DQ IRZ DG BRIQ) WIAMP HQW SUNVHQIMG KHUIHQ DUH EDVHG RQ P DQRIHP HQW EHIHV DQG DWXP SURQY DQG IQRWP DIRQ FXUHQ® DYDIDE®! \R P DQDIHP HQW6E XFK BAMP HQN DUH VXEMPWIR UMNY

XQPHUBIQIA DQG DWXP SURQY DQG P D\ EH DIIHAMG B\ NQRZ Q DQG XQNGRZ Q UMWY \WHQGY  XGFHMBIQUHY DQG IDARLY \WDWDUH EH RQG RXUFRQWRO 6 KRXE RGH RUP RUH R WHVH UM\ RUXGRHMBIQUAY
P DWUDD H RUVKRX@ XQGH®IQ) DWXP SWRQV SURYH IGFRUMHPWDRWDOUHVXEV P D\ YD P DAMID®D [URP \WRVH DQUASDIMG HVIP DVAMG RUSURMIPMG 7 KHVH UMNY DQG XQPHUBIQRA IQFOIGH Z WKRXIP MAIRQ

JHQHIDCUMNY DIIHANY \KH BDOHBAM IQGOMY  IQFGAQ) Z IWRXWIP MIMRQ \KH P DUINHAYDOH R RXUSLRSHWIY WH IQDEID VR HQMUIQR RUUHGHZ BIDVHY DWDYRUDE®! DMV SRUWRIR RFFXSDQR YD 1Q)

IRP RXUH SHABMRQV GHSHQGHGRH RQ WQDQWAIIGDQADCFRQGMRQ DG FRP SHIMRQ IURP RMHUGHYHBSHY RZ GHY DQG RSHIDRWY Rt HDCHBAM  UMNY DWRADWMG Z M \WH GMXSURQ R FUHGWP DNHV RU
D JEEDCHRGRP IF VBZ GRZQ UMNY DWRFIDMG Z W \KH SRIMQIDORW R NH SHYRQGHO P RWAIP SRUBQ® P HP EHY R VHQIRUP DQDIHP HQW UMNY DWRFIDMG Z W RXUIDIGUA \R P DIQIBAQ RXUMIAXY DV D
5 HDQ{ ABAR , QYHVAR HQWZ UAWKQGHUWKH , QMUCDCS HYHQXH &RGH R DV DP HQZHG SRWIEG! DGYHWH FKDQIHV IQ\B[ DQG HQVILRGP HQEODZV DQ HSIGHP IF RUSDQGEHP IE ViXFK DV \KH RXEUHDN DQG
Z RO IGH VSHDG Rl QRYHOFRIRQDYILXV €29, DQG WH P HDOVXUAV WDWIQMEDIRGDO IHGHUDO WIAM DQG @FDQ)RYHUGP HQNV DIHGAHY ©Z HIRUFHP HQADQG RUKHDAK DX\WKRUMEAV P D\ 1P SBP HOMR

DGAHW MZKIFKP D DVZIK&29, SUHASMIMM RUH, DFHUEDWM RQH RUP RUH R \WH DERYH P HQIRGHG IDRRWY DQG RURKHUUMNY DG VI QUIFDQ® GMXSWRUSUHYHQRKY 1URP. RSHUDMZY RXUBXVIGHW 1Q
WH REQDY FRXWH IRUDQ H \WMQGHG SHIRG QMIDIRQ IQFOAQ) FRAV DWRADWG Z W SIRVHPAUD) RUGHHQAQ) SHQAQ) RUWUHDIMQHG FOIP V DQG DQ. DGYHWH RXRRP HY DQG SRIMQIDOMDELDY IRU
XQQUXUHG BWHY DQG HMLRQP HQBCFRQIBP ICDIRQ

) RUD IXUKHUGVRXWIRQ R \KHVH DQG RXHUIDRRLY \WDWFRX@ FDXVH RXUIXMUH UHVXOV \R GLIHUP DMID® IURP DQ IR DG GRNQI VBAWP HQW VHH WP $ 5IWN) DRRWYIQRXU  $QQXDCB HSRWRQ
YRP . ZKIFK ZDV IIBIG Z W \KH 6 HEXUMAY DQG ( [ FKDQIH &RP P MWIRQ %6( & RQ) HEKDY DQG RKHUUMNY GHVRUEHG 1Q GRFXP HQW Z H VXEVHTXHQW® 11B1 1URP P H VR WP H Z W \KH 6 ( &
: HQWOIP DQ REQDIRQ \R SXETE® XSCDW RUYIVH DQ. IRZ DG BRNQ) BAMP HOMR IHBPWFKDQI HY 1Q XQEHDIQ) DWXP SWRQY RUIDPRY R GHZ. IQRIP DIRQ CDW RUP HKRGY IXWMUH HYHQW RU
RXHUFKDQIHV

2 XUFHAGWIDMIQIV Z KIFK DUH GVFRVHG RQ SDIH_ P D' CRAH GPWIKH SRMQIDAP SDRAR UMNY UHDMQ) R \WH VMKFMUH RUMDAQ) R WWH & RP SDQL V VHRXUMIHV DQG DUH SURYIGHG VREID IRUIQIRUP DURQDO
SXUBRVHV & UHAWIMZR) V DUH QRAHFRP P HQEDUWRQV \R EX\ VHORUKR@ DQ. VHRXWW DQGP D EH UHYIVHG RUZ WWGIDZ QDWDQ WP H B\ WH MVXIQ) RU DQ] DUIRQ 1Q W VREI GVFHIIRQ 7KH &RP SDQ GRHYV CGRW
XQGHUENH DQ' REQ DURQ \R P DIQBIQ \WH UMV RUWR DGYIVH R DQ FKDQIH 1Q UMV ( DFK DIHQR V DU VKRX@ EH HYDODWG IQGHSHQGHQ® R DQ RKHUDIHQR V IMR) $Q H SOQDURQ R \WH
WJQUEDQFH R \WH UDMQIV P D EH REWIQHG IURP HDFK R \WH UDWQ) DI HQARV

6 HFRQG 4 XDUMU 30JH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DFANDIH
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*HQHUDO &RXQVHO DQG &RUSRUDWH 6HF

/DXUD &ODUN

-RKQ 1DKDV
OLFKDHO )LW]PDXULFH
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%RDUG RI 'LUHFWRUV

7\OHU + 5RVH &KDLUPDQ

/DXUD &ODUN &KLHI ([HFXWEMHWHFWRU
S5REHUSMWLQ 'LUHFWRU
'LDQD - ,QJUDP 'LUHFWRU
$QJHOD / .OHLPDQ 'LUHFWRU
'"HEUD / ORUULV 'LUHFWRU
'LUHFWRU

'DYLGBWRFNHUW

,QYHVWRU 5HODWLRQV ,QIRUPDWLRQ

'RXJ %HWWLVZRUWK
693 ,QYHVWRU 5HODWLRQV DQG &DSLWDO ODUNHWYV
GEHWWLVZRUWK#UH[IRUGLQGXVWULDO FRP

( TXIW 5 FVHDFK & RYHIDIH
YRS 6 HEXUMAY 6DP LU. KDQDO - 3 0 RUDQ6 HAXUMHY 0 LFKDHM® XHBU
YOO\ V YUHQEDQ/ \ OFK -HIHV/ / & - RODINDO 3 HMYHO
%0 2 &DSMID DUNHV -RKQ. IP 0 [} XKR 6 HFEXUMHV 8 6$ 9INDP 0 DBRWD
9%l 3 3DUEDV ( [ DQH 1 DM & IRAWHW 5DPRQG-DPHY  $WRADMY " DVIG5 RGJHY
&DQRY) W HDT 5 IFKDUG$ QGHYRQ S5REHW 9DIG &R 1 IFKROV 7KI® DQ
&MIURXS , QYHWR HQVS HVHDUFK & 0 DB DQ 6 FRADEDQN * U 0 P+ IQQW
&RV 6 HEXUMAY oD 2 [ IRG 7UXMNG HEXUMY SQNRQ +DX
" HXWFKH 9N 2 PR R2 NXVDQ D © HI') DUR 6 HAXUMAY UDICH + HN
( YHFRWH 6, 0 IFKDHO' WIQ : RTH5 HVHDURK $QAIZ 5 RUYDFK
* UHHQ 6 WHHVE GYVRWY 9IGFH 7IERCH

' VFOIP HU 7KLY OMP D\ CRAEH FRP SGMWM DQG LV VXEMIPWR FKDQIH DV |ILUP V DG RUGHBMY FRYHIDJH R RXUFRP SDQ. 3 BDVH QRW WDWDQ RSIQRQY HAP DMV | RUHFDVW RUSUHGIFWIRQY UHIDLEQ) RXU

KIMRUFDORUSUHGAIRWG SHURWP DQPH P DGH B\ \WWHVH DQDOWWV DUH WHLY DEGH DQG GR QRABHSUHVHQARSIGRQY HWIP DWWV |RUHFDVV RUSUIHAIRMRQY R 5 H IRWG , QGGXVIMDCE HDBV ,GF RUIW P DQDIHP HQW
© H DU SIRYIGIQ) WY QAN DV D VHYIEH R RUVRIFNKRGHY DQG GR QRAE\ QA \KHVH ILLP V 1P S® RXUHQERWHP HQAR RUFRGEXWHQEH Z W VXFK IQIRUP DIRQ FRQFOIMIRQY RUUHFRP P HQEDWRQY

;QM.I!-MA:GSI—URQ‘/PD\ REWDIQ FRSIHV R DQDOVWUHSRIW RQWHURZ Q Z H GR GRAGMUEX\M \KHVH UHSRWW

6 HFRQG 4 XDURU 3DUH
6 XSSEP HABO LCDQFIDC HSRWQJ 3 DFNDIH
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JRU WKH 4XDUWHU (QGHG -XQH

6 HFRQG 4 XDUMU 30IH
6 XSSGP HABO) LQDGAIDCS HSRWMY 3 DFNDJH



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

6 HFRQG 4 XDUMU 3D0H
6 XSSEP HQNO IQDQADG HSRMZQ 3 DANDUH



) LODQFLDODQG 3 RUARAR + LJ K@ KW DQG & DSIMIQ] DARQ' DV
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1HW ORVV LQFRPH
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&RPSDQ\ VKDUH RI &RUH ))2
&RPSDQ\ VKDUH RI &RUH ))2 SHU FRPPRQ VKDUH GLOXWHG
$GMXVWHGUWM6,7'$
'LYLGHQG GHFODUHG SHU FRPPRQ VKDUH
3RUWIROLR 6WDWLVWLFV
3RUWIROLR UHQWDEOH VTXDUH IHHW 356)°
(QGLQJ RFFXSDQF\
(QGLQJ RFFXSDQF\ H[FOXGLQJ UHSRVLWLRQLQJ GHYHORSPHQW
1IHWIKIFWLYH 5HQW &KDQJH
&DVK 5HQW &KDQJH
6DPH 3URSHUW\ 3RUWIROLR 3HUIRUPDQFH
6DPH 3URSHUW\ 3RUWIROLR HQGLQJ RFFXSDQF\
6DPH 3URSHUW\ 3RUWIROLR 12, JURZWK
6DPH 3URSHUW\ 3RUWIROLR &DVK 12, JURZWK
&DSLWDOL]DWLRQ
7RWDO VKDUHYV DQG XQLWV LVVXHG DQG RXWVWDQGLQJ DW SHULRG HQG
6HULHV % DQG & 3UHIHUUHG 6WRBNWWG 6HULHV &323
7RWDO HTXLW\ PDUNHW FDSLWDOL]DWLRQ
7RWDO FRQVROLGDWHG GHEW
7RWDO FRPELQHG PDUNHW FDSLWDOL]DWLRQ QHW GHEW SOXV HTXLW\
5DWLRYV
1HW GHEW WR WRWDO FRPELQHG PDUNHW FDSLWDOL]DWLRQ
1HW G HIEGW YARW H GU(NE, X BUWHUO\ UHVXOWY DQQXDOL]HG [ [ [ [
) RUGHIQURQ GVFXWIRQR QRQ* $$3 IIGDQRIDCP HOVXUHY  UHFRQAIIMRQY R \WHUGHDUMW $$3 HTXIYDBIQV VHH GHIQURQY VHAIRQ  UHFRQALIIMIRQ VHRAIRQ EHJIQQAQ) RQSDIH__ DQGSDUH_
R \MY UHSRWWUHVSHRIYHD

5 HQA& KDQIH IRUWUHH P RQKY HIGHG 0 DUFK IQFOGH P L@RQVIXDUH IRRWBDVH H WQVRQ Z MK 7ILHFR ,GF DW 3 IRGXAIRQS YHQXH ( [ FOAQJ WY GDVH WH 1 HW( I1HAIYH 5 HQA
&KDQH IRU4 zZov DQG WH & DVK 5 HOAKDQIH IRU4 zov

5 HOFW WH HQAQ) RFFXSDGR IRUWH 6DP H3 URSHWY 3 RIRIR | RUHDFK SHURG SUVHQMG ) RUKIMRUEDCHQAQ) RFFXSDGR DV UHSRUMG 1Q SURUG XSSP HQBCSDFNIHY VHH 3633 + MRUEDC
,QRP DIRY RQSDIH__

) RUFRP SDUDELDY 6 DP H 3 IRSHWV 3 RWRIR HOGQ) RFFXSDQR 12, JURZ\K DQG &DVK 1.2, JURZ W IRUDGFRP SDUDE®! SHURGY KDYH EHHQ UAIBAMG VR UHP RYH \KH UAVXOV R SIRSHUEN VRT GXUKQ)
4 6HHSDIH__ IRUGHBIY UHDMG \R GVSRVMRQY/

5 HSUAVHON WH \ HDURYHU\ HDUSHUFHQIBU H FKDQIH IQ1 2, DQG&DVK 12, IRUKH 6 DP H 3 URSHI 3 RURTR

JGFOGHVWH IRBZIQ) R 23 8 QW YHWG/ 7,3 XQW KHG B\ QRIFRQURGY IQMIHW -XQ oDy " H 6HS
DG -XQ ( [FOGHV WH IRBZIQ) R VKDUAV Rl XQVHWNG VNG WRFN -XQ oDu " HF 6HS
DG -XQ ( [ FOGHV XQHMG/ 7,3 XQW DQG XQYHMG SHURIP DQFH XQW
6 HARQG 4 XDUMU 30H

6 XSSP HOBO) LQDQADCS HSRMQY 3 DFANDIH



* XIGDQFH

$V Rl -XQH

287/22.

4 4 <7'" 5HVXGWWDVRI
8 SCDWIG * XIGDQFH * XIGDQFH - XQH

(DY
1HW RW ,QFRP H$ WIEXWE®G! \R & RP P RQ 6 \WFNKRGHLY SHUGG\MG VKDUH

&RP SDQ VKDIHR &RUH) ) 2 SHUGGWMG VKDUH

6DP H 3 RSHW 3 RUARIR-

6DP H3WRSHW3RWRIR1 2, * LRZ\W 1 HW [1HAWYH
6DP H3WRSHW3RWRIR1 2, * IRZW &DWK
$YHIDIH 6 DP H 3 URSHW 3 RWRIR 2 FFXSDQR ) X@<HDU

_&DSIVECS @RFDARQ

" IVSRVMRQY % % 0 0 0
5 HSRVMRQQ) ' HYHBSP HQ/$ QQXD0) HG 6 \BEI) HG&DVK 12, 0 0 0 0 0
5 HSRVMRQQ ' HYHBSP HQ/6\BUW 6) 0 0 0
5 HSRVMRQQ) ' HYHBSP HQMB\BW 7REQ( P DWNG 3 IRVIPAE RAW 0 0 0 0 0
2 WHUS WXP SWRQV

* HGHIDADQG$ GP IQMIDAYH ( [ SHQVWHV 0 0 0
, QMU [ SHOW 0 0 0

1HW /RVV DQG &RUH ))2 *XLGDQFH UHIOHFWV WKH &RPSDQ\ V LQ SODFH SRUWIROLR DV RI -XO\ DV

6HDJH IRDUHFRQF LEOWBMRIFRSDW\T JXLGDQP AR HWR DWW UL BRRD EREVRFNK B 8G HUWK B GHAR VG\L U HFFR\PCS\D U 0RAUZHD
ORRNLQJMIPBQFLDO PHDVXUH WR &RPSDQ\ VKDUH RI &RUH ))2 SHU GLOXWHG VKDUH

6DPIBURS FBRW W LRIVLXE VRHRX IR Q V R O ISG D)W ERGDE O SE RS H WWDMVAK R RAQHBWKIHULBBD QXDU\ WK URXIK
DQB[FOXSHRSHUWKDMAVRIZLEE ODVVRWHERW L REEKVH O R SPHQUIHIBYW XRIBHDVIEXSLQIJDQG DWHSDUDWWREEBOJIHYV
DQG VHOHFW EXLOGLQJV LQ RWKHU UHSRVLWLRQLQJ DQG SURSHUWLHV LQFOXGHG LQ WKH GLVSRVLW

S5HSUHVHQWLVPDQ®XD @&IDWYEK2, IRUHSRV L WLREH QK O R SRIHRQM FSVHF WHRGVDELQL]JHLQFOXGLQ@BWR BB UN ZMQ G %ORRP
$YHQXH ZKLFK VWDELOL]H®@QQG WKHULVYVYMRPXIONVHBOYG DQG 30XPPHU 6WUHHW ZKLFK VWDELOL]JHG LQ

$ QXPERUWDFWRRXORS DWY&R P S DD f L OVLBAH O LUHMNXLABV M2 HW. MU X ID&® FHQ F O X EX YROVL P L\WRI G W HWIHWIMZY| O DWVKHRFQR Q RW\O W
JHR S R OU MMNRIF O XLAPLSIF WRW KZ4-D U QV KOH. G G(ON W K\HX S SI0Q GH P D R (E Q G X VWHIELIDVODWKEBHY D L O MEIBDH WRIM. Q D Q WIRDKE-R P S DR W
SRWHQWLDO DFTXLUHUV RI UHDO HVWDWH DQG WKH WIRHQH FQGQ HH Q& VDNMX G D QW WAPKIIQW VDIQHE & ROPY FHD/QW PAHX

6 HFRQG 4 XDUWU 3D0H
6 XSSP HQBO) LQDQADCS HSRMQY 3 DANDIH



* XIGDQFH & RQWOXHG

$V Rl -XQH

* XIGDQFH 5 RORW DU5

5DQUH
( DUV &RP SRQHQW SHUVKDH 1RWMV
4 &RUH)) 2 3HJ 100MG6KDIH* XIGDQFH
QFUDWG  ESVDWKH P IGSROAR SUP DUD
. UIBRIZY WH UHP RYDOR| BZ HUJ URZ \K DWHW WG \R RXU
6CPH3URSHWIRWRIR1 2, * (RZW 1 HW( IIHAAH QVSRVURQV DBQ) Z WK FROIMXHG BDVQJ P RP HOMP GUMQY KLIKHU
RFFXSDGR
* HGHDO $GP IQMNDIYH ( [ SHOHV * XIGDQFH XSCDWG\R 0 GXHR FRSRIDWM H SHVH HILEHQRHY
o WU 6 HWBP HQADQG RIMHUP VFHIGHRXV IGFRP H UFRI Q] HG IQ WH VHFRQG
GRPH o
SOQCHG AVSRWMRQY Z M SURFHHGY DIRFDING \R GHEW
* IVSRWMRQY 1 HW 5D P HOAWKDUH UHSXURKDVA DQG FDVK V-V HOMAP SRUDU
GOMRQ HBRN WH \IP [Q) @) 1Q UHGHS® Q) SIRFHHGY
&XUHQW  &RWH))2 3HU' LOWG6KDUH* XIGDQFH
&RWH)) 2 3HU' LOWMG 6 KDUH$ QQXDO* LIRZ W | |
*XLGDQFH DQG *XLGDQFH 5ROOIRUZDUG UHSUHVHQW WKH LQ SODFH SRUWIROLR DV RI -XO\ DV ZHC(
3D0H

6 HFRQG 4 XDUWU
6 XSSOP HQBO) LQDQADCS HSRMQY 3 DANDIH



& RQVRAGDWAG ¥YdDDMOFH 6 KHHW
XQDXGMG DQG LQ\WRXVDQGV

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

$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 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
$WHW DWRFIDWWG Z [\ U-DOHWEAM KHT IRVDBI GHW 2 2 2
7RVICE WHN
/.$%]/,7,(6 (48,7<
/ IDEIDAHY
1 RWMV SD\ DEG
 QRUAMAIDM VZ DS (DEIQW
$FFRXQN SD\ DE®! DFRXHG H SHQVHV DQG RWHUIDEIDIY
" IYIGHQGY DQG GMUEXUIRQY SD\ DE®I
$ FTXILHG GDVH IQBQ) IEG ADEIOMAY GHW
THCOQUHEXUMN GHSRVW
THDQISUHSDIG UHQN
/ IDEIQMAY DWRADWMG Z W BHDCHBAM KHE IRUVDG! 2 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 DUNHVWHCDQABDVH IQBQIIEGV R -XQ oouU CHE 6HS DG -XQ DQG D GHAEHBZ
P DU LRXQG BDVH IQBQI IEGI R -XQ oouU “HE 6HS DG -XQ

5 HSURVHQW CHVEEHEBZ P DUNHWMQDQABDVH IQIQJ LE@N DV Rl \KH EDOQFH VKHHWEDWM

6 HFRQG 4 XDUWU 3D0H
6 XSSBP HQBO) LQDQADCS HSRMQY 3 DFANDIH



& ROVRAGDWG 6 VIMP HQW RI 2 SHIDWRQV
4XDUWHUO\ 5HVXOWYV

XCDXGWMG DQG 1Q WRXVDQGV  H FHSW/AKDUH DQG SHUMKDUH GO

7KUHH ORQWKV (QGHG

-XQ

0DU

'HF 6HS

-XQ

S5HYHQXHV
5HQWDO LQFRPH

O0DQDJHPHQW DQG OHDVLQJ VHUYLFHV
,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 QHW
JQWHUHVW H[SHQVH
,PSDLUPHQW RI UHDO HVWDWH

'"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ H[SHQVHYV 2

*DLQV RQ VDOH RI UHDO HVWDWH

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

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

/HVV SUHIHUUHG VWRFN GLYLGHQGV

/HVV HDUQLQJY DOORFDWHG WR SDUWLFLSDWLQJ VHEXULWLHV

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

(DUQLQJV SHU &RPPRQ 6KDUH

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH

EDVLF

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV SHU VKDUH

GLOXWHG

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ EDVLF

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ GLOXWHG

© H HBRMG \WH 3QRQ VHSDUDIRQ SUDRFDOH SHAHQNIQ $6 & ZKIEK DARZV XV \R DYRG VHSDUDIY BDVH DQG QRQ BDVH BOEBOIGFRP H $V D UVXOR WY HBRIRQ DOWHQBOGRRP H
HDUCHG SXUWXDQAR \WQDQAWBDVHY IGFGEQ) WCDQAHP EXWHP HQN IV BHBRMG DV RGH @QH 35 HQIOIGFRP H ™ 1Q WH FRQUREEDWG VAP HQW Ri RSHIDIRQY 8 QGHUWH VHAIIRQ 35 HQIC
GFRPH RQSDIH__ 1QWH GHIQMRQV VHRAIRQ R WLV HSRWZ H IGFOIGH D SUHVHQIMRQ Rl UHQIICLHYHQXHY WCDQABHP EXIHP HQW DQG RKHUIGFRP H IRUDGBHURGY EHFDXVH Z H EHIMYH WY
IQRP DIRQLY IUHTXHQ® XVHG E\ P DQDI HP HOMOQYHARLY VHEXUMY DQDOWV DQG RHULQMBMMG SDIEN R HYDODW RXUSHURWP DOFH

6 HFRQG 4 XDUWMU
6 XSSGP HAEO IQDQFIDG HSRWQJ 3 DANDIH

3DJH



&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 QHW

,QWHUHVW H[SHQVH

,PSDLUPHQW RI UHDO HVWDWH

'"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ H[SHQVHYV

*DLQV RQ VDOH RI UHDO HVWDWH
7TRWDO 2WKHU ([SHQVHV ,QFRPH
1HW /RVV ,QFRPH

7KUHH ORQWKV (QGHG -XQH

6L ORQWKYV (QGHG -XQH

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

/HVV SUHIHUUHG VWRFN GLYLGHQGV

/HVV HDUQLQJY DOORFDWHG WR SDUWLFLSDWLQJ VHEXULWLHYV

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRENKROGHUV

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRENKROGHUV SHU VKDUH + EDVLF

1HW ORVV LQFRPH DWWULEXWDEOH WR FRPPRQ VWRENKROGHUY SHU VKDUH

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

I+

GLOXWHG

+ I+

EDVLF
GLOXWHG

6 HFRQG 4 XDUWMU
6 XSSGP HAEO 1IQDQFIDG HSRWQJ 3 DANDIH



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

XQDXGMMG DQG LQWRXVDQGV H FHSW/KDUH DQG SHUVKDUH GOV

7KUHHO RQKV ( QGHG
“XQH 0 DUFK " HFHP EHU 6HSWP EHU “XQH

1HW/ RW ,QFRP H

$ MW HOW

" HSUHFAIDUIRQ DQG DP RUY DIRQ

P SDILP HOAR! U-DCHAIWM 2 2
" HOFW

* DIQVRQVDBI R BDCHABM

1$5(,7 " HIQHG) XQGV) LRP 2 SHIMRQV ) ) 2

1 HW  SUHHUHG VIRFN QYICHQGY

/HW )) 2 DMIEXWEG! R GRIFROMRTEY QM

/HW )) 2 DMIEXVWEG! R SDMFASDIQ) VHEXUMIY

&RP SDQ VKDHRI ) ) 2

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

$ MR HOW

$FTXMURQH SHOHV 2 2
" HEWH] M XIVKP HQADQG P RAUFDUWRQ H, SHQHV 2 2 2 2
2
2

&R &( 2 WDQUMRQFRW
6 HYHIDGFH FRAV
2 \WHUQRQUHRXUIKY H SHOWY 2
: WM RIVR EHBZ P DIHWBDVH IQIEIQI IEGN UHDWG R XQH HURVHG UHQHZ DCRSWRQY 2 2 2 2

&RWH)) 2

1 HW SUHHWHG WRAN QYIGHQGY

/HW &RH) ) 2 DRREXWWE®! R CROFROARGYY [QMHV
/HW &RH) ) 2 DNIEXWRE®! \R SDUASDIQ) VHEXUMHY

&RP SDQ VKDIHRI &RWH) ) 2

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

: HIKWG DYHUDI H VKDUHY RAMBIQEQ) EDME
- HIKWNMG DYHUDJ H VKDUHY RAMBQEQ) GOWMG

) RUD GHIQURQ DYG GVFXWIRQR! QRQ* $$3 1IGDQFIDAP HOVXUHY VHH WH GHIQUIRQY VHRIRQ EHJIQQIQ) RQSDUH__ R \KLY UHSRW

3UP DUD UHORW GRQ FDVK 1P SDILP HQAFKDU HY VR UHGXPH \WH FDUN 1Q) DP RXQAR! FHUBIQ SURSHWIAV GHVL QDG IRUGVSRVVIRQ \R WHUHWIP DWMG | DIUYDGH UAVXED) 1URP VKRUMGHG H SHAMG KRTIQ) SHIRGY DWRFIDMG Z W

RXUIGFUHDVHG GIVSRVMRQ J XIGDGFH

1 RGFROARGER QMU UHDAM \R IQMIV IQ\WH & RP SDQ. 1V RSHIMQ) SDUGHUKIS 3237 UHSUVHQMGE) FRPPRQ  SUHHUIHG XQW R SDUEHUKLS IQMIAIV IQWH 2 3 \WDWDUH RZ GHGE\ XQUKRGHLY RKHUNDQ WH & RP SDQ.

3 DIMFISDAG) VHEXUME IGFGGH XQYHWRMG VKDUHY Rl BVNEWG ARFN XQYHVNG / 7,3 XQW DQG XQYHVIMG SHURIP DQFH XQW

$P RXQN DUH IGFO(GHG IQWH @RH WP 32 WHUH] SHQVHY. GHWIQ WH FRQURTEDMG VABAMP HOW R RSHIIRQY

) RUWH \KUHH P RQIV HQGHG' HFHP EHU UHGRW DFFHBUDMG VKDUH EDVHG FRP SHQVDMRQ H, SHQVH 1Q FRQQHAIRQ Z W \KH &R &( 2 WDQAMRY IGFOAQ) WDQUMRQ UHDWMG UHNEWMG VRN JUIDQMG RQ 1 RYHP EHU
DQG SUH H MIQ) DZDUBY ) RUWH WUHH P RQKY HQGHG - XQH UHGRW D GHFUHDVH 1Q VKDUH EDVHG FRP SHQVDMRQ H SHOWH UHDWG \R XSCDWMG HIP DMV Rl &RUH ) ) 2 JURZ\K DRKIHYHP HQAMRU FHWIIQ

SHURWP DQFH DZ DBV KHG B\ 1RWP HU&R &( 2 V DQG HP SB HUSDA URDM] HV DWRFADWMG Z W \KH YHA) Rt WDQUMRQ UHDAMG UNMMEMG WRFN DZ DBV 1Q$ SUD

,GFOGHV FRVWV DWRFIDIMG Z W Z RINRUFH UHGXRIRQ DQG Z RINRUFH UHRU DQ] DIRQ

5 HOFW GRQUARXUIQ) DGYMRY VHWIFH FRW

5 HEFW \KH Z UM Rl R WH SRMRQR! D EHEBZ P DUNHWBDVH IQIIQ) IEG! DMEXWDE®! VR EHBZ P DUNHWIL HG UDWM UHGHZ DORSWIRQY \WDWZ HUH QRAH, HUAMVHG XSRQH] SILIMRQ R WH IQUIDOBDVH \MP

) RUKH \KUHH P RQMY HQGHG 0 DUK DQG' HRHP EHU &RIH) ) 2 DWIEXVWWE®| \R SDWFASDMZY VHRXUMEAV Z DV DAMVIMG\R H FOIGH DG UVSHAHD R RWHZ MH DIRDEGI &RMH) ) 2 UHDWG VRBID \R

WH WDQUMRQEUHDAMG UNMMEWMG VWRFN DZ DUV GRMG DERYH FRQUMMOUZ I \MH H FOMRQ R \KH UHDMMG DFFHBLIAMG VKDUHEDVHG FRP SHODIRQIURP &RIH) ) 2

6 HFRQG 4 XDUWU 3D0H
6 XSSBP HQBO) LQDQADCS HSRMQY 3 DANDIH



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

XQDXGMMG DQG LOWRXVDQGV H FHSW/KDUH DQG SHUVKDUH GOV

7KUHH 0 RQMY ( QGHG - XQH 61 0 RQKY ( QGHG - XQH

1HW/ RW ,QFRP H

$ MW HON

" HSUHFIDMIRQ DQG DP RWY DIRQ

P SDILP HQAR UHDCHBM 2 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\ VKDHRI ) ) 2

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

)2
$ GO HQV
$FTXMURQH SHQHV 2 2
" HEVWWH MQI XIVKP HQADQG P RALIFDUWRQ H SHOHV 2 2
1 RQ FDS\B@ DEGI GHP RMRQ FRW 2 2 2
&R &( 2 WDQUURQ FRW 2 2
6 HYHIDQFH FRW
2 \WHUGRQUHRXUIQY) H SHQWHY 2 2
: UM RIVR EHBZ P DUNHWBDVH LQBQI IEGNV UHDWG \R XQH HUAVHG UHQHZ DARSUIRQY 2 2
&RWH)) 2
/ HW SUHHUWHG WRFN GYIGHQGV
/HW &RUH) ) 2 DWHIEX\WE®! \R CROFROARTR) QMY
/HW &RWH) ) 2 DMIEXVDEG! \R SDMASDUG) VHEXUMHY
&RP SDQ\ VKDIHRI &RWH) ) 2

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

: HIKWG DYHUDIH VKDUHV RAWMBQAQ) EDVIF
: HIKWG DYHUDI H VKDUHV RAMBQAQ) GOWG

) RUD GHIQMRQ DQG AVFXWIRQR QRQ* $$3 1IQDQADCP HOVXUAY VHH WH GHIQURQY VHAIRQ EHJIQQIQ) RQSDIH__ R KLY UHSRW

3UP DUD UHOPW QRQ FDVK IP SDILP HQWNFKDU HV \R UHGXFH WH FDUY 1Q) DP RXQWRI FHAIIQ SURSHUAV GHVL QDWMG | RUGIVSRVIMIRQ \R \KHUHVIP DIMG I DIUYDOH UAVXGIQ) IURP VKRWMGHG H, SHAMG KRTIQI SHURGY
DWRFIDWWG Z W RXUIGFIHDVHG GVSRVIMIRQ J XIGDGRH

$P RXQN DUH IGFOIGHG IQWH GQH WP 32 \NHUH, SHQVHY QHWIQ \WH FRQURIEDWMG BAMP HQIV R RSHIDIRQY

5 HBPW D GHFUHDVH 1Q VKDUH EDVHG FRP SHQVDMRQ H. SHQVH UHDWG \R XSCDWG HAIP DbV Rl &RUH ) ) 2 JURZ \K DRKIHYHP HQATRUFHWBIQ SHURUP DGRH DZ DUBY KHEG B\ IRP HU&R &( 2 V DQG HP S® HUSD\ LRD
\B HY DWRFIDWG Z W \WH YHVIQ) R \MDQUUIRQ UHTMG UANEWG WRFN DZ DUBY 1Q$ SUD

,QFOGHY FRV DWRFIDWMG Z W Z RINRUFH UHGXPIRQ DQG Z RIMRUFH UHRU DY) DURQ

5 HEPW QRQUAFXUI) DGYVRY VHYIEH FRAWV

5 HEPWWH Z UMM RIl R WH SRUMIRQR! D EHEZ P DUIN-WBIDVH LQUBQ) IEG! DWMEXVVE®! VR EHBZ P DUNHWI[ HG UDW UHQHZ DCRSWRQY \KDWZ HUH QR HUFIVHG XSRQ H] SILIMRQ R \WH IQUDCBDVH WP

6 HFRQG 4 XDUMU 3DIH
6 XSSP HQBO IQDQRDG HSRMZY 3 DANDUH



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

XQDXGMMG DQG LOWRXVDQGV H FHSW/KDUH DQG SHUVKDUH GOV

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

) 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
&R &( 2 WDQUMRQ FRW 2 2 2
6 HYHUDQFH FRAV 2 2
2 WHUQRQUARXUWIQY H SHQHY 2
" HEFEW
3 U HUHG WRFN QYIGHQGY
6 WDL KWECH UHQEIOUHYHQXH DAYV HOW
$ERYH EHBZ P DUNHWBDVH UHYHQXH DAYV HON
&DSMID HG SD\ P HQN
$FFUMRQR! GHWEDQ RUJICDURQ IHHV
5 HAXUIQ) FDSMBCH, SHQGWMUAY
QG J HQHUDMRQ WCDQAP SURYHP HOW
QG JHHIMRQ BDMQ) FRP P MRQY
$ GMVMG) XQGV) LRP 2 SHDARQV $) ) 2
) RUD GHIQMRQ DQG AVFXWIRQ R QRQ* $$3 IGQDGADCP HOVXUAY VHH WH GHIQURQY VHAIRQ EHJIQQIQ) RQSDIH__ R \KIY UHSRW
$ TXDUMD BHFRQAMIRQ R GHWGFRP HRUBW R ) XQGV) URP 2 SHIDIRQY IV VHWRW RQSDUH__ R WY UHSRW

) RUWH \WUHH P RQXV HQGHG ' HAHP EHU UHGFW DFFHBUDMG VKDUH EDVHG FRP SHQUDIRQ H SHOVH |Q FRQUHAURQ Z W \KH &R &( 2 WDQUMRYQ IFAGQ) WDQUMRQ UHDMWG UNAIEWG

VRFNJUDQMG RQ 1 RYHP EHU DQG SUH H MM DZ DUBY ) RUWH \KUHH P RQMV HQGHG - XCH UHORW D GHFUHDVH 1Q VKDUH EDVHG FRP SHQVDMRQ H SHQVH UHDWIG \IR XSCDWIG HIP DMV

R &RWH) ) 2 JURZ W DFKIHYHP HQARUFHWIQ SHURWP DQFH DZ DUBY KHG B\ IRWP HU&R &( 2 V DQG HP SG HUSD\ LROW[ HV DWRFIDWG Z M \WH YHAIDY R WDQUMRQ UHDWG UREWG WRFN DZ DBV 1Q

$SUD

&KDQIHV 1Q WIDLI KWIEH UHQUBCUHYHQXH DAYV HQW [URP - TXDUMUVR TXDUMUDUA QU HD |Q(X|—Q=|-GE\ WQ:QI\ED\MU!-QAFRQ:I-AMRQJUFR]Q]I-GG(UQ] HDFK URVSHRIYH TXDWMU Z KIFK IQFUHDVH \WH

QRQEFDVK FRP SRQHQAR UHQIIOUAYHQXH ) RUWH \KUHH P RQIKV HQGHG - XCH 6 HS\WP EHU DG - XQH WH DM HQAUHBRW \WH

IP SDPWRI EDVH BHQWFRGFHWIRQY J UDQIMG GXUQ) WRVH SHIRGY \RVUE) IQF(XGQ] LJ’-I:DWG\R\M—IFXLI.IJ!-QNLU-FR ,GF ®DH DG UASHAYHD

,QFOGHV FDSMB@ HG LOMHEL HV LQUXUDQFH DQG FRQAKFIRQ UHDWIG FRP SHQUDIIRQ FRWV

( [ FOGHV QRQUARXUWIQ) FDSMICH SHQAWUHY R DG IRUWH \KUHH P RQKV HQEHG - XCH 0 DK " HRHP EHU 6 HS\WMP EHU
DQG- XQH UHVSHAYHD

([FOGHV WA HGHIDMRQ WQDQWP SURYHP HQW Rl DG IRUWH \WUHH P RQIKV HQGHG - XQH 0 DK ' HFHP EHU 6 HS\WP EHU DQG- XQH
UHVSHRAYHD

([FOGV WHHIDIRQ BDMQ) FRP P MMRQVRI DG IRUWH \KUHH P RQIKV HQGHG - XCH 0 DK ' HFHPEHU 6 HS\WP EHU

DQG- XQH UVSHAYHO

6 HFRQG 4 XDURU 3DIH

6 XSSP HQBO IQDQADG HSRMZY 3 DANDUH



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
-XQ 0DU "HF 6HS -XQ

5HQWDO LQFRPH
/HVV 3URSHUW\ H[SHQVHV

1HW 2SHUDWLQJ ,QFRPH 12,

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

&DVK 12,

(%7' $UHDQGS GMWMG (%7' $H
7KUHH ORQWKYV (QGHG

-XQ oDU HF 6HS -XQ

1HW ORVV LQFRPH

,QWHUHVW H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI UHDO HVWDWH 2 2
*DLQV RQ VDOH Rl UHDO HVWDWH
(%,7'®H

6WRFN EDVHG FRPSHQVDWLRQ DPRUWL]DWLRQ

"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ H[SHQVHA/ 2 2 2
$FTXLVLWLRQ H[SHQVHV 2

&R &(2 WUDQVLWLRQ FRVWYV 2 2 2
2WKHU QRQUHFXUULQJ H[SHQVHV 2
: ULWN RI EHORZ PDUNHW OHDVH LQWDQJLEOHV UHODWHG WR XQH[HUFLVHG

UHQHZDO RSWLRQV 2 2 2

3UR IRUMFWIRI GLVSRVLWLRQV
$GMXVWHG UH,7'$

) RUD GHIQMRQ DQG AVFXWIRQR! QRQ* $$3 1IQDQADCP HOVXUAY VHH WH GHIQUIRQY VHAIRQ EHJIQQIQ) RQSDIH__ R KLY UHSRW

6HHIRRERM  RQSDIH__ IRUGHBIO UHDIMMG \R RXUSUHVHQEMRQR! 25 HQBAGFRP H' 1Q WH FRQURIEDWMG WAMP HQV R RSHIDURQY IRUDTSHIRGY SUAVHQMG

5 HQBOIQFRP H DQG DERYH EHBZ P DUNAWBDVH UHYHQXH DAMWR HQW IRUWH \WWUHH P RQIV HQGHG - XQH IQFOCH R IQFRP H UFRIQ] HG IURP \KH Z UMM RIl R D EHEZ. P DIN-WBDWH LQBQI IE®H
DWIEXVDE®! VR EHEZ P DUNHWI[ HG UDWW UHQHZ DORSWRQY WDWE HUH QRWH, HUFVHG XSRQ H SILMRQ R WH IQUIDOBIDVH\MP 7K1 DP RXQAKDV EHHQ H FOIGHG IURP 6 DP H 3 UIRSHW 3RWRIR 12 , DQGGDERYH EHBZ
P DUNHWBIDVH UHYHQXH DAY HQW RQWH IRTBZ Q) SDUH

5H®FWG—FLH3\A—|mmwwqmmmo«wmwnm&wsoquwmwsnpmmﬂmmwm@zv 1Q \KRXVDQGV DG IRUWH
\KUHH P RQIMV HQGHG - XQH 0 DUK " HPHP EHU 6 HSWP EHU DQG- XQH

5 HQBAGFRP H IGFGGHY GHABDVH \MUP ICMRQIGFRP H IQWRXVDQGY RI DG IRU\M-!\MLH—!PRQNVI—@-G-X@ 0 DUK " HFHP EHU 6 HSWP EHU DG
-XCH UVSHRMHD $ P RXQW IGFGIGH GDVH WAP ICDMRQ IHHY DQG Z UM RITV R VAADL KWERH UHQWDQG DERYH EHBZ. P DUNHWBIDVH IQUBQ) IEGN DWRAIDMG Z W GDVH WP IGDMRQY

SHOFW ( %7' $UHIHHDMGE\ SURSHWHY VRTG GXUQ) \WH UAVSHRYH SHURG SURUMR WHUGYSRVMIRQ

6 HFRQG 4 XDUWU 3DIH
6 XSSP HQBO) LQDQADCS 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 -XQH 6L ORQWKV (QGHG -XQH
&KDQJH &KDQJIH &KDQJH &KDQJH

5HQWDO LQFRPH
3URSHUW\ H[SHQVHV

6DPH 3URSHUW\ 3BRUWIROLR 12,

6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQW

$ERYH EHORZ PDUNHW OHDVH UHYHQXH
DGMXVWPHQWV

6DPH BURSHUW\ 3BRUWIROLR &DVK 12,

6 DP H 3 IRSHW 3 RUARAR 2 FEXSDOF\

7KUHH ORQWKV (QGHG -XQH

<HDU RYHDW< BHTXHQWLD!
&KDQJH 7KUHH ORQWKV (QGHXDQJH
EDVLV SRLQWYV 0DUFK EDVLV SRLQ'
4XDUWHWIONK\SHIBUDIJH 2FFXSDQF\
IRBQJIHOHV &RXQW\ ESV ESV
2UDQJH &RXQW\ ESV ESV
5LYHUVLGH 6DQ %HUQDUGLQR &RXQW\ ESV ESV
6DQ 'LHIJR &RXQW\ ESV ESV
9HQWXUD &RXQW\ ESV ESV
4XDUWHWIONK\WHIBUDIJH 2FFXSDQF\ ESV ESV
(QGLQJ 2FFXSDQF\ ESV ESV

) RUD GHIQURQ DQG GAVFXWIRQR QRQ* $$3 1ILGDGRIDCP HOVXUAY VHH \WH GHIQURQY VHRAIRQ EHJIQQIQ) RQSDIH__ R WY BHSRW

6HH 36 DP H 3 URSHWV 3 RWRTR 5 HOBO.QFRP H RQ SDUH__ R \WH GHIIQUIRQY VHRAIRQ Rl \KLY BHSRWRUD EUDNGRZ Q R BHQWIOGRRP H IQWR UHQBOUHYHQXHY \WCDQAUHP EXWHP HQW DQG RKHU
IGFRP H IRUH WWUHH P ROV DQG\ HDUHQEHG - XQH DQG

5HERPW GHFUHDVH IQFUHDVH \R BHQBIAGFRP H GXH \R FKDQJ HY IQWH & RP SDQ\ 1 DWHWP HQAR BDVH SD\ P HQWFRBIREIQW DV IRTBZ V DQG IRUKH \KUHH P RQKV HQGHG - XQH

DG UVSHAWHD DQG DG IRONHML P RQKV HQGHG - XQH DG UHVSHRYHO

5 HQBAGQFRP H IQFGIGHY GDVH \MUP ICDURQ [HHV Rl DG IRUWH \KUHH P ROKV HQGHG - XQH DG UAVSHAYHO DQG DQG IRUWH V[ P RQKV HQGEHG - XCH
DQG UHVSHAYHO ( [ FBQAQ) \WHVH GDVH WUP ICDWRQ IHHY 6 DP H 3 URSHWY 3RWRIR 12 , GHFUHDVHG B\ DQG IQFBHDVHG B\ DQG 6 DP H 3URSHW 3RMRIR &D\WK 1 2, IGFBHDVHG
B DG GXUQ) WH WUHH DQGMI P RQMV HQGHG - XQH FRP SDUHG \R WH \WUHH DQG M P RQIKV HQGHG - XCH UHVSHAYHO
6 DP H 3 URSHWY WHQEOIQFRP H DQG DERYH EHB®Z P DUNHWBIDVH UHYHQXH DAYWE HQW |RUWH WUHH P RQKV HQGHG - XCH H FO&H R IFRPHUWHRIQIHG ILRP WHZUWMRI R D
EHBZ P DUINHWBDVH IQIBQI IEGN DWIEXWE®I R EHBZ P DUNHWI] HG UDW UHQHZ DORSWIRQY WDWZ HUH GRWH HIAVHG XSRQH SLDVWRQ R \WH IQUDGBDVH WP DV GHVFUEHG RQ\WH SUHFHAQI SDIH
&DEXOWG B\ DYHIIIQ) WH RAFXSDQR UDW DWKH HQG R HDFK P RQK IQ 4 DQGO0 DUK IRU 4 \WHHQGR HDFK PRQNIQ 4 DQGO0 DUK IRU 4 DQG WH
HQGR HDFK P RQKIQ 4 DQG' HHP EHU IRU 4

6 HFRQG 4 XDUWU 3DIH

6 XSSGP HQBO LQDQFIDC> HSRWQJ 3 DANDUH



&DSLMQ DARQ 6 XP P DY

XCDXGMG DQG IQ\WRXVDQGY H FHSVWKDUH DQG SHUVKDUH COWD

&DSLWDOL]J]DWLRQ DV RI -XQH

" HVFUSMRQ - XQH 0 DUFK " HFHP EHU 6 HSWP EHU -XQH
&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 SHIDAQ 3 DURHW/KIS 8QW  &DSMIQ DARQ

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

7RV TXIW 0 DUNF-W& DSV DARQ

7REO HEW
/ HW &DVK DQG FDVK HTXLYDBIQN

1HW HEW

7RVICRP EIOHG 0 DINHVE:DSIMIQ DARQ 1 HW HEWSOWV ( TXIW

1 HG-EWR S GG ( %7 $UH TXDUM® UNVXOV DQQXDO HG [ [ [ [ [

1 HAGHEW  SUHHUHG HTXIW \RS GYWAMG ( %7" $UH TXDUWD UVXV

DQXDQ HG [ [ [ [ [

([ FOIGHV WH IRTBZ Q) QXP EHUR VKDUAV R XQYHMG UHANEWG \ARFN -XQ 0DU CHE 6HS DG -XQ
* XUQY \KH \KUHH P RQIY HQEHG - XQH 0 DUK " HHPERU DQG 6 HSWP EHU WH &RP SDQ. UHSXUFKDVHG DG VKD FRP P RQ
VARFN XQGHUIW WREN UHSXUFKDVH SURJUDP V DD Z HJK\MG DYHUDIH SUEH R DG SHUVKDUH IRUD \RBOR! P IGRQ P IGRQ P IGRQ DG P IGRQ
UAVSHAYHD

5 HSUMVHQW RAMBQAQ) FRP P RQ XQW R \KH &RP SDQ. 1 RSHIDIQ) SDUGHIKIS 23" 5 H IR, QEXVMDCS HDOY / 3 WDWDUH RZ GHG B\ XQWRTHY RWHUWDQ'5 H IRG , QGXAMIDCE HDWV ,GF 5 HSUMVHOW \WH
RFROMREY [QMHMIQRXU23 $V R - XQH IQFOGHY YHVMG /7,3 8 QW DQG YHVIMG SHURWP DQPH XQW DQG H FOIGHV XQMHWMG /7,3 8 QW DQG XQUMHWMG
SHURWP DQFH XQW

9DOHV EDVHG RQ @ XIGMRQ SUHHIHQFHR SHUVKDUH DQG \KH IRGRZ 1Q) QXP EHUR RAMIBQEIQ) VKDUHY Rl SUHHUHG ARFN 6 HUHV % 6HUEV &

9DOH EDWGRQ RAMEBQEQ) 6 HIHY  SUHHUHG XQW DVWD @ XIGDMRQ SUHHIHQAH R SHUXQW

) RUGHIQURQ AVFXWIRQR QRQ* $$3 11QDQRDAP HDVXUHY DQG UHFRQAMDMRQY \R \WHUQHDUAWY $$3 HTXLYDBIQNV VHH WH CHIIQURQY VHRIRQ  UHFRQALIDMRQ VHRAIRQ EHIIQQIQ) RQSDUH__ DQGSDIH_ RN\KY
UHSRUMUHVSHRAYHO

6 HFRQG 4 XDUWMU 3D0H
6 XSSEP HQBO LCDQAIDCS HSRWQJ 3 DANDIH



" HEWB XP P DY
XQDXGMMG DQG GRAMLY IQWRXVDQGY

$V RI -XQH

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

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

([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

C HLIKWHIBUD HU P

&DWHJIRU\ 5HPDLQLQJ \UV 6WDWHG ,QWHUHVW S5OWHFWLYH ,QWHUHVW 3RMADQFH RI RWDO
JLIHG 6HHDEGHRYH

9DULDEOH 62)5 O0DUJLQ7DEHHERY H

6HFXUHG

8QVHFXUHG

6 HH IRRERM RQ\WH IRGRZ IQ) SDIH

6 HFRQG 4 XDUMU 3DIH
6 XSSP HQBO IQDQRDG HSRMZY 3 DANDJH



" HEWBXP P DY &ROQWOXHG
XCDXGWMG DQG GRILY 1QWRXVDQGY

' HEWD DWUW 6 FKHGX®1

<HU 6 HFEXUHG 8 QUHRXUHG 7RO 7RWO ( THAWYH ,QMHWG DM

7 KHHDIWU 2 2
7REO

,QFOXGHVHWWHRHILQWHUHMVWFWIWH B YDSIV-KQ 6HH QRWHYV IHBQGR | SUHFDXRWHG IWKRXQWYV GHIHUUHG ORDQ FRVWYV DQG WKt

([FOXGHV XQDPRUWL]HG GHEW LVVXDQFH FRVWV SUHPLXPV DQG GLVFRXQWYV DJJUHJDWLQJ PLOOLRQ DV RI -XQH

7KH  %UHYROPYULHQELAN. GEWYROIYW M EMIMR | D F L CHHWK L ALKF D O F X @DMEHGE) F H QRN B\ R WP L W DI @W QW J D U GROXMWDIHK H D F L CHHIVD Q JIHR P WR

GHSHQ & GQIEU HGDW LIKHADHBIO WRZRX VW D L Q D E LSOULVER RO SCRNHWE NS H U L R GRLIS Q OWDKI B F L CHLHE\ RUHUBHSHQGGRIDFKLHY HPW KM Q ¥IX® WD LG

SHUIRUPDQFH PHWULFV ,Q -DQXDU\ WKH IDFLODWV HKHHFEHMLHDQH 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 HIUDHWRMIY K HOYRIDIDWHR P S U IRABG B2 ) 5 IRW KSHH Y R ODYQI® 0 WHORDMFLOZMWD QGPRQ®WX5IRWKH 0 7/DQB@® SSO L PDEQWRQ JLQRP WR  IRWK

5HYROXQI® WR IRWKH 0 7/DQG 0 7/GHSHQ&QRXEUHGDW DQI/H Y H WIDIAIKRY UKD O DR X VW D L Q D E LSOULVER RO SRNGMBORT\S H U L R GRLEDQWHAD U JE\Q
RUHUBHSHQAGRXNDFKLH Y HPW RIMD Q WIX® WD L GBIEL R URMHFYQD QXDU\ WKMHSSOLPDEQOEAFUHEVHG WR IRWKSH Y ROG®WR  IRWKH 0 7/

DQG D DIWHU FHUWLI\LQJ WKDW RXU VXVWDLQDELOLW\ SHUIRUPDQFH WDUJHWYV ZHUH PHW IRU

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

QWHUBWED SUHFWLYHD62)5 RQVKH 0 7/ DW IURPX O\ WK URXDK UHVXQ\@L@ABQL[HED \R H DIWBISS O L PIDEIBQ 8§ X VW D L QUHELD
DGMXVWPHQWYV
,QWHUB WD SMHFWLIYHIDL\B\2)5 RQVKH 0 7/ DW JURPX O\ WK URXDK UHVXQ\W@&BQL[HED R H D IWBISJS O L FPIDEUIE Q & X VW D L QUIHEDLD
DGMXVWPHQWYV
7KH  @/KDV LQWHUHVW RQO\ SD\PHQW WHUPV 0 62)5 62)5 DGMXVWPHQW PDUJLQ RI DQG WKUHH RQH \HDU H[WHQVLRQV
,QWHUHVW UDMFHWLXBI®Y HI[ 0 62)5 ROWKH DIRBLO WKURXJK -XO\ 4 QHYKOGWUQWHQRDQ DOOIWHU DSSOLFDEOH PDUJLQ DQ

([FOXGHV SRWHQWLDO H[HUFLVH RI HWHQHWRW R RS WMHHRXOHGGPR[FWKGCHS UL LHEIDO SD\PHQWYV RQ DPRUWL]LQJ VHFXUHG ORDQV

6 HFRQG 4 XDUWMU 3DUH
6 XSSGP HAEO IQDQFIDG HSRWQJ 3 DANDIH



2 SHDWRQV
4XDUWHUO\ 5HVXOWYV

/ HDVQ) $PYW 5 HQA&KDQIH IRU4
( IHARYH 5 HQA& KDQIH IRU4 v

5 HOFW WH HQAQJ RFFXSDCQR IRUWH

IFAGHVD P I@RQ VIXDUH IRRWBDVH H \WWOMRQ Z W 7ILHFR ,QF DW 3 URGXAIRQ$ YHOXH ([ FBAQ) WY GDWH \WH 1 HW
DQG \WH & DWK 5 HOA& KDQIH IV 6HHSDIH__ IRUDGAMRQDACHMOY UHDWIG R \WLY GDVH

6 DP H 3 URSHWV 3 RUNRIR | RUHDFRK SHURG SUAVHONG

6 HFRQG 4 XDUMU
6 XSSP HQBO IQDQADG HSRMZY 3 DANDUH

3DUH



3 RUARIR 2 YHYYIHZ

$W -XQH

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\

6 HFRQG 4 XDUWU

6 XSSP HQBO) LQDQADS HSRMGY 3 DANDIH

3DIH



( [ HFXWG/ HDVIQJ 6 \BMYAAFV DQG 7UHQGV

XCQDXGWMG UHVXOV

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

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

/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 &RV W)
J CWGSY J 7HQDQW /HDVLQJ

UUHQWULRU 5HQW &XUUHQWULRU 5HQW $EDWHPHRWURYHPHQRPPLVVLI
DVH /HDVH &KDQJH /HDVH /HDVH &KDQJH ORQWKV SHU 6) SHU 6)

6HFRQG 4XDUWHHDVHV 6) RI /
6LJQHG/HDVLQJ <HDU

1HZ
5HQHZDO

7RWDO $WHMEDJH

1 HW ITHAWH DQG &DVK 5 HQWE KDQJ HV UHSRUIMG |RU4 IQFOCHWH P IGRQVTXDUH IRRWBDVH H WQURQ Z W 7IWHFR ,GF DW 3 URGXPIRQS YHQXH 7KH BDVH Z KIFK Z DV RWICD® VHA

W H SILH 1Q - DQXDY Z DV H \MQGHG \MURXIK $ SUD FRP P HQAIQJ RQ) HELXDUY 7KH DERYH P DUNHAIQ SOFH BDVH UDM UHVXENG 1Q GHVHIHAMH DQG FOVK UHBDMQ) VSUHDGY R
DG UAVSHAHO |RUWH H HEX\WWG BDVH H WURQ ( [ FOGQ) WH 7ILFR ,GF GDVH 1 HW( I1HAMH DQG &DVK 5 HQA&KDQIH IRU4 zZov DG UAVSHAHD 7KV

GDVH H \WQVRQ IV GRAIQAFDWH R \WWH &RP SDQ 1 SURMIAMG SRUNRIR UHBDMQ) VSUHDGY JLYHQ WH XQTXH V] H DABFHQAFRP SHIMYH VXSS® DQG GDVH WKRXMUH 7KH GDVH IQFOGHY DAQXDC

FROMDAXDOUHQEODW IGFUHDVHY R WUH P RQKV R UHQADEDMP HOAIQ DQG D FROYHWRQ \R D JURW BDVH [URP D WSB! GHWBDVH  Z KIFK HCDEGN \WH &RP SDQ. R FDSWUH \WH

EHQHIWURP DQ SRIMQMDOHGEXPIRQ LQ UHDCHVABW SURSHWW Y HV

5 HSUAVHQI DOH HAXWMG BDVHY H FOIGIQ) BDVHY Z MWMP VEMWWDQ P RQKY DQG P RO \R P RO \WMQDQABDVHY

1 HWDEVRUSWRQ UHSUHVHQW \RMIGBDVQ) DRIYW G/ H SILQ) GDVHY DAYWMG |RUVTXDUH | RRII H SOFHG IQR UHSRVMRIQ) GHYHBSP HQW

5 HMQIRQ UDWM LV FDBXOWG DV UHQHZ DOBDVH 6) SOV HBFDMRQH SDQVRQ6) GYIGHGE\ H WY BDVH6) 5 HMAIRQ H FOGHY 6) UHDWG R \WH IRBZIQ) L H] SILKQI GDVHY DWRFDMG Z WK

VSDFH WDV SOFHG IQR BHSRVMRQIQ) GHYHESP HOADIVMUWH \MCDQMDFDMY 1L HDUD \MUP IGDWRQY Z W SUHGHI RIDAMG UHSORHP HOABDVHY DQG UL P RYH RXW Z KHUH VSDFH L GLHRV® BDVHG B\

VXEWCDQV

5 HMQIRQ  YDFNICIDM UHSUVHOWV 6) UMBIGHG SHUS HMQIRQ DM GHIQURQIQIRRGRM SOV \WH 6) R P RYH RXW 1Q WH TXDUMUZ KIFK Z HUH UH GIDVHG SURUVR RUGKUGY \WH VDP H TXDUMU

QYIGHGE\ H SILQY GDVH6)

1 HAHIHRWH DQG FDVK UHQAMBMYAREY DQG WQRYHUFRW H FOGH  QHZ ®DVHY DJLJUHI DURY 56) IRUZKIEK \WHH Z DV QR FRP SDUDEGI BDVH GDW &RP SDUDEGI BDVHY JHHDD®

H FOIGH L VSDRH WDWKDV GHYHUEHHQ RFFXSIHG XQGHURXURZ GHUKIS I UHSRVIMIRGHG GHYHEBSHG VSDFH IGFBAQ) VSDFH 1Q SUH GHYHBSP HQMQIMBP HOASURFHW 11l VSDFH WDWKDV EHHQ

YDFDQWVRUJUDMOKDQ \ HDURU LY GDVHWP VW WDQ P RQKY

7XUGRYHUFRVN IGFOIGH HIP DIMG \WQDQAP SURYHP HQAWDQG BIDVIQI. FRVAV DWRFIDWMG Z W GDVHY H HEXWG GXUQJ WH FXUHQVBHURG ( [ FOIGHY FRV IRU- VI HQHUDMIRQ BDVHY

6 HFRQG 4 XDUWU 3D0H
6 XSSP HQBO) LQDQADCS HSRMQY 3 DFANDIH



| HDVIQU 6 \BMIMEV & ROWOXHG

XCQDXGWMG UHVXOV

/HDVH ([SLUDWLRQ 6FKHGXOH DV RI -XQH

,Q 30DFH .Q 30DFH
RI 7RWDO 5HQWDB@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

6 HFRQG 4 XDUMU 3DIH
6 XSSEP HQEO) LQDQFIDCs HSRWQJ 3 DANDIH



7RS 7HQDQW DQG/ HDVH 6 HI P HQMRQ

* 2 | RIMIFV6XSSD &KDIQ ,GF

YHWEX\ 6\RUHV / 3

0 1G &RXQMV
,QDQG( P SILH: HW

XCDXGAWMG UHVXAV
/ HOVHG Q3@FH 8QFRP P HQFHG R ,Q3@FH Q3@FH 8QFRP P HQFHG / HOVH
7HQDQW 6 XEP DUNHW 5 HQWE®BI6) $%6 IQ W 8 QFRP P HOFHG $ %6 $96 SHUB) ([ SILDARQ
7WHR GF \QDQG( P SIH: HW
=HQW ( QHUJ\ : HW& RDWHIP IQDY/ / & 6 RXWW %D\ 2
&XEIF & RSRIMRQ &HQADGBDQ' HIR
Y & 6DQ* DEUH DA
) HGHDQ( [ SUHW & RSRUIRQ 0 XQBO! 6 XEP DINHW
| THKRRIH F 6 RX\W %D\

7KH + HYV & RISRUDIRQ 6 RN %D\

2 URID 3 DANDJIQ) 6 ROMRQY 0 XWBGI 6 XEP DIHNV
7RS  7HQDQV

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$% R P I@GRQRU SHUDQG VIXDUH IRRW
GFOGHV L 56) 1Q/$ * WDMUG) 9D®A H SILQ) 6HS I 56) 1Q1 RW&RXQNV6DQ' IHIRH 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

6 HFRQG 4 XDUMU 3DIH
6 XSSGP HQBO LQDQFIDC> HSRWQJ 3 DANDUH



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

<HDU WR 'DWH
4 4 7RWDO 6) 36)

7HQDQW ,PSURYHPHQWYV
1HZ /HDVHV * VW *HQHUDWLRQ 2
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

6 HFRQG 4 XDUMU 3DUH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DFANDIH



3 IRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQJ ' HYHERSP HQW

$V RI -XQH XCOXQWG UVXWV QP LGRQ/
4 6 WELQ DARQV
(VW (VW (VW

5HSRVLWLRQLQJ 3XUFK 3URMHFWRWDOSHPDLQLFROVWUXFWLRQ3fREL4RS
3URSHUW\ 6XEPDUNHW HYHORSPHOQWS6) 3ULFH &RVWV ,QYHVW &RVWVY 6WDUWERPSOHWHIDVHG
4 6WDELOLIDWLRQV

OLVVLRQ 2DNV

%RXOHYDUG 9HQWXUD 'HYHORSPHQW 4 4

*UHDWHU 6D

30XPPHU 6WUHHW YHU Q D QIXRO# \

7TRWDO 6WDELOL]HG

HYHORSPHQW

6WDELOL]HG
5HSRVLWLRQLHQWHORSPHQWRWD O
$FWXDO &DVK 12, 4 E
$%QXDOL]HG 6WDELOL]JHG &DVK 12,

(VWLPDWHG 6WDELOLJHG 5HWXUQ RQ
&RVW

2 6HH QXPEHUHG IRRWQRWHYV RQ SDJH

6 HFRQG 4 XDUWMU 30UH
6 XSSBP HAEO IQDQFIDG HSRWQJ 3 DANDIH



3 IRSHUAHV DQG 6 SDFH 8 QGHUS HSRVIMRQIQD ' HYHBRSP HQW & ROWOXHG

$V RI -XQH XCOXGIMG VXV [Q P LAORQY
/| HDVH8 S
(VW (VW (VW
SHSRVLWLROLQJ 3XUFK 3URMHFWRWDOSHPDLQLERQVWUXFWLRQ;FRHELR
3URSHUW\ 6XEPDUNHW HYHOR HQV6) 3ULFH &RVWV ,QYHVW &va 6WDUWRPSOHWHDVHC
/HDVH 85
1RUZDON %RXOHYDUGBGLG &RXQWLHV '"HYHORSPHQW 4 4 2
$]XVD &DQ\RQ 5RDG6DQ *DEWICHIHY® 'HYHORSPHQW 4 4 2
'"RQ -XOLDQ 5RDG 6DQ *DEWICHIHY 'HYHORSPHQW 4 4 2
6DQ )HUQDQGR sﬁHED\éVDHOUO?_RQ)HUQI-PQ-POQRSPHQW 4 4 2
5D\PRGBGHQXH 1RUWK 2UDQJH &RMQYWORSPHQW 4 4 2
6D QW BY)HQ X H BRXWK %D\ 5HSRVLWLRQLQX»1' 4 4 2
&UHVWPDU 3RLQW &HQWUDO 6DQ 'LEBBRVLWLRQLQJ 4 4 2
6DOW $FNBXH 6DQ *DEWICHIH® 5HSRVLWLRQLQJ 4 4
3URFWRU 5RDG  6DQ *DEWIHIHY® 'HYHORSPHQW 4 4 2
5XVK 6WUHHW 6DQ *DEWIHIHY 'HYHORSPHQW 4 4 2
+X QVBHMQ X H 1RUWK 2UDQJH &R¥MQYWORSPHQW 4 4 2
&DERW 'ULYH &HQWUDO 6DQ 'LBBBRVLWLRQLQJ 4 4 2
$YLDWLRQ 30DFH *UHD\Q’HOU 6DQ JHUQRRSR wLrRQLQJ 4 4 2
$YHQXH *UHDWHU GDQ YHU
e SRS SRERRLWLROLOY 4 4

7TRWDO /HDVH 8S

2 6HH QXPEHUHG IRRWQRWHYV RQ SDJH

6 HFRQG 4 XDUMU 3DUH
6 XSSP HQBO IQDQADG HSRMZQY 3 DANDUH



3 URSHWAHV DQG 6 SDFH 8 QGHUS HSRVIWRQLQ ' HYHRSP HOW & RQWOXHG
$V RI -XQH XCDXQWMG UHVXAV  [QP LARQY

8 QGHU& RQVAKXPARQ
vw VW VW
SXUFK 30RMHEYRWD G H b LoLERQVWUXFWLRY,FRP,
FH HV W

HPD
3URSHUW\ 6XEPDUNHWSHSRVLWLRQLQJ 'HYIBORSPHOQWL &RVWY 6WDUWRPSOHWHDVH:
8QGHU &RQVWUXFWLRQ

9R\DJHU 6WUHHW
9R\DJHU 6WUHHW BRXWK

%D\ '"HYHORSPHQW 4 4

9DQ 1X\V %RXOHYDBYBPWHY 6DQIHUQRRERoRsPHQW 4 4 2
JLIXHURD 6WUHHW

JLIAHURD ERVHEUDGY BRXWK %D\ 5HSRVLWLRQLQJ 4 4 2
{HVW WK 6WUHHW 6RXWK %D\ '"HYHORSPHQW 4 4 2
%D O BRBQ X H &HQWUDO 6DQ 'LHIRYHORSPHQW 4 4 2
*D O$¥ HQ X H 6DQ *D E DLCHIH D "HYHORSPHQW 4 4 2

7RWDO 8QGHU &RQVWUXFWLRQ
7RWDO /HDVH 8S 8QGHU &RQVWUXFWLRQ

/HDVH 8S 8QGHU &RQVWUXFWLRQ
5HSRVLWLRQLQJ '"HYHORSPHQW 7TRWDO

$FWXDO &DVK 12, 4

0

$QQXDOL]HG 6WDELOL]JHG &DVK
12, O

(VWLPDWHG 6WDELOL]JHG 5HWXUQ
RQ &RVW

2 6HH QXPEHUHG IRRWQRWHV RQ SDJH

6 HFRQG 4 XDUWMU 3DUH
6 XSSGP HABO IQDQFIDG HSRWQJ 3 DFANDIH



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

$V Rl -XQH XDXAMGUVXV QP LGRQYY
1HDU7HP 3 RWQADO) XWXLH 5 HSRVIMRQIQ) DQG' HYHERSP HOW
( MP DIMG
SHSRVMRQQ)  3LRWAMG  &ROMXFURQ  3XUFKDVH3UFH / HOVH
3URSHWV 6XEP DINHW * HYHBRSP HOW 56) 6 \VBLW 0 ([ SILDARQ' DM 3 IRMFW HVFUSURQ
) XQRIRCDON DQG TXDOV XSJ DGRV I0FGIGQ) Q7
60QW) H 0 IG&RXQIV 5 HSRMRQQ) 4 9DFDQNV  RIIEH DEGMRGDCSRZ HUFDSDFAW DQG VSUQNBU
6 SUQIV'5 ROG XSJUDGH
) 00 5HSRMRQQJ R DQH DY VYIQWIH
SV 6RAKYD.  5HSRVMRQQY 4 IDFDQN  IXCAIRD® P LG IQGMNDCEXI@IQ) DFTXILHG IQ
\KURXJ K D VDB GIDVHEDAN
DFUAV R LQGXNDD | RGHG OQG DFTXILHG
T \KURXJIK D VDI BDVHEDAN IRUSDOCHG
ROV BRAKYD ' HYHBSP HQW 4 GHYHBSP HQW) RGZ Q) ®DVH H SILDIRQ WH
ST (OCHOHUD U &OW § IGVIDO
' HYHBSP HOWR D P REHD&.OW'S$ [GBMUIDO
roe IR EHAMPBDR -+ HyHesP Hw 4 EXIQQ) 7 K KLIK® FRP SAMYH IXCRIRQDIV 10D
SUP IHUGFDIRQ
B 5 HSRUMRQQY \R UHGXFH RIIEH VSDFH DQG XSJWDGH
6) 9D 5 HSRVMRQAQ) 4 Z DUHKRXVH QI UDWIKPMUA \R

EMHY P DQXIDRAUQ) \R P RUH P RGHD GMUBXURQ X\VH

7RO XWXUH 5 HSRVIMRQLQD * HYH®RSP HQW

5 HSRVIMRQIQJ ' HYHB&SP HQW TRWO

3WRMFWMG56)
3 LIRWMFWG 3 IRMFW&RW 0
$FMDRDVK 12, 4 0
2 6HH QXPEHUHG IRRWQRWHYV RQ SDJH
6 HFRQG 4 XDUMU 30DJH

6 XSSEP HQBO LCDQFIDCE HSRWG 3 DANDIH



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

$V Rl -XQH XQDXGMMG UHVXOV [Q\WRXVDQGY H FHSW/TXDUH [HHW
6WDELOL]JHG 5H)
BURSHUW\ 6XEPDUNHW 56) 6WDELOL]J]HG 3HULRG &RVW
%ORRP$YHQEH 4
6WRUP 3DUNZD\ 4
OLVVLRQ 2DNV %0YG 4
30XPPHU 6WUHHW 4

JRUGHILQLRIERWQR/S H D\ BISD FSHQ G KB SRVLWLRQLQJ 'HYHORBSERRBEW U BFWLRQXUFKBYHFH VWL P BWR BE&RE WV VW L P TRM
L, QYHVWPHOMLP BWPGLQLRYWNS QQXDBWBELADNER, *$FWXDVK2, 3 (VWLPBWBEL6HMXRI®RYDQRW KGIHI L Q LWH G QARG
UHSRVLWLRQLQJ GHYHORSPHOW B® UWKIR A RRVHAH B GB® IHMM 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 XQIEDGE KD H WK DVEKW R B/6D) @ IW KHHQ WS WRIS FRUBMD\U W LERXLO0DAU
XQGHU UHSRVLWLRQLQJ )RU GHYHORSPHQWYV 56) UHSUHVHQWY WKH HVWLPDWHG UHQWDEOH VTXDUH IRRWDJF
$VREXQH W KHHQ WS WRIMKDFW® X GHV 56) FRPSULRMHG OLVVI2PQ% O YBQHZBRQ VW UBOFVOMMERQUDOLQB6) DQAL  OLVVL
2DN%OYZLWK 56)WKDMMORMWHGHYHBRWHSURY HEHQRRP S O DERNWY KHQ W WRIMEFFY @'A. H © KR ZUH | OMHERD WS WRIMZAKAVDEH) D Q
SURS HOHDWSHR FH QMVIBIRIQ AR~ OLVVLFDNW%OYG OLVVLRDN%OY®VW RQVLGHWEELO®|HG DVRQMHDKDGDVVHMGQFRQV WU
FRPSOHWLRQ ,Q 4 WKLV SURMHFW DFKLHYHG RFFXSDQF\ DQG IRU SUHVHQWDWLRQ SXUSRVHV LV UHIOHF
30XPP6HWUHZBWRQVLGHWWHBLIOQ4HG DVRQMHDKDGDVVMGQFRQVWURRASBGRWLRQ WKEURMHAWHY HG RFF X S D@ ER
SUHVHQWDWLRQ SXUSRVHV LV UHIOHFWHG DV VWDELOL]HG LQ 4

$VRI4 $]XVRDQ\B@DGFRQVLGHUBIEBL DR BEHDKID S DV VWIGYFRQ VW UK M (RIMRLZHY WS VR MAFUM VHQ@HDG/H BB F DX\
KDV QRW \HW UHDFKHG RFFXSDQF\

$VRI4 6DQHUQDRBMRBQG 5D\PRG@BHQRMWFR QV L GHUBIEL DAR @81 DKID 6 DV VHIGR FRIQ V W UKAEMAELIRHMRLZRHY W HS/HR S H D W
SUHVHQWHG LQ /HDVH 8S EHFDXVH WKH\ KDYH QRW \HW UHDFKHG RFFXSDQF\

‘XULQJ 4 D 56) OHDVH ZDV H[HFXW$YGI @XH EUBQOMYJDMNKH SUR JHHWOHDR H LVOHISHF®HG WR FRPPHQFH |
BXEVHTXHQW WR TXDUWHU HQG D 56) OHDVS$YHARXH[HEERGLRW WKH SURSH UMHWRIDVHOIMD MHSHFWHG WR F
6XEVHTXHQW WR TXDUWHU HQG D 56) OHD\RNDZBIV HMIG MWW GEM QJL QJ WK H ISH) ROSHDUAM\ LW RH [ S HFDH/GI &V R FRF

6DQWBSULGRDERWDOV 56) DQWKIHURSRYVHSR VL V8 HRIQUWDRA VINRQ BQRIWKHQLWRWDOLQX®6) 7KK XUFKBOWVHFKR AJ

WKH WDEOH LV IRU WKHSHWWDROHRBVYRIRUWMHMIHUHQFHG LQ DJJUHJDWH LV RQO\ IRU WKH RQH UHSRVLWLRQLQJ X

6WRBPUNZD\W¥RQVLGHVUMELG4]HGDWR QH DKID SD V VHIQFRQ VW UKFERELGRMM UR QW KE VR MDHFKWHYHGRFFXSDIQARSUHVHQ!
SXUSRVHV LV UHIOHFWHG DV VWDELOL]JHG LQ 4

6 HFRQG 4 XDUMU 3DIH
6 XSSEP HQEO) LQDQFIDCs HSRWQJ 3 DANDIH



& XUHQWEHDU, QYHWR HOW DQG' LVSRVIWRQV 6 XP P DU

$V RI -XQH XQDXQWG UHVXV
5HDOHG12,
&ROWEXWRO [0
" VSRVIMRQ 5 HQWE® * RW3WRFHHGV  WH4 XDUMOR
" DM 3WRSHIV $ GBLHW 6 XEP DINHW $WHAW\SH  6TXDH) HHW 0 6001 0

/ LYH2 DN$ YHQH TRVSQIHBN 6DQ* DEUHCOD®A.  * HyHBSP HOW 5 ;

( XFG6\WHHW 2 DQIH &RXQN$ ILERW 2 SHIDIY

/ RVSQIHBN * BHDMUS DQ

QAR ) HEDQGR 9D RS

6 ®YHUS YHOH Gm*m QDQG( P SIH 2 SHIDIY
IHPROBYHOH  1RW2 IDQIH&RXQV " HYHBSP HQW 2
%W : D 1 RW 2 IDQIH & RXQN " HYHBSP HQW 2

) LIXHURD 6 WHHW / RVSQIHBN 6 RXK %D\ " HYHBSP HQW

*UHQ' WH  /RVSQIHBM 6DQ* DEUHOD®A 2 SHIDIY 2

6XVDQD 5 ROG / RVSQIHBN 6 RXN 9D\ 2 SHDWY
) HHZD. ' UyH / RVSQIHBN 0 IG &RXQIAV " HYHBISP HQW 2
91D 2 R$ YHQH / RVSQIHBN 6 RXN 9D\ " HYHBISP HQW 2

6 OALFK 6WHHW 2 IDQIH &RXQN$ ILERW 2 SHIDIY

7REO ' LVSRVIMRQV WLRXJK - XQH
6 HFRQG 4 XDUMU 3D0H

6 XSSP HQBO IQDQRDG HSRMZY 3 DANDIH



1 WV WHW DXH & RP SROHQW
$V RI -XQH XQDXGQWG DQG IQ\WWRXVDQGEY H FHSVWKDUH GDWB

1 HV2 SHDWQ) ,QFRP H
3R) RWP D1 H?2 SHIDWQ) ,QFRP H 12, 7KUHH 0 RQIKV ( QGHG- XQ
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 - XQH
&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 HSUAVHQW WH HIP DIMG LOFUHP HQRGEDVH WHONURP XQFRP P HCRHG QHZ DQG WHQHZ DABDVHY DV L \WH. KDG FRP P HQFHG DV R $SUO
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 \KH HIP DIMG IQRUHP HORO1 2, 1URP WH SURSHWIHV \WDWZ HUH FOMWMLHG DV UHSRVMRQQJ - GHYHRSP HOV GDVH XS RUMBELD HG GXUQ) \WH WUHH P RQKV HQGHG - XQH DWXP 1Q) \KDWDD
UHSRVMIRQIQ) GHYHBSP HQAZ RUIN KDG EHHQ FRP SBMIG DQG DOR! \WH SURSHWHY Z HUH IX@® WBELD) HG DV R $SUO ,QFOGHV DOBURSHWIAV \WDWDUH VHSDUDIMO QAMGRQSDIHV__ _ : HKDYHP DGH D QXP EHUR

DWXP SURQV 1Q VXFK HAP DMV \WHUH FDQ EH QR DWXUDQRH \WDWZ H Z RX@ KDYH J HCHUDWIG \WH SURMIFMG GIYHY' RI 1 2, KDG \WHVH SURSHWV DRXD@® EHHQ WIELD) HG DV Rl $SUO
5 HEFW \WH HAIP DIMG UHP DIQQ) FRW | RUD@UHSRVMRQIQ)  GHYHESP HOMBDVH XS DQG WIELD) HG SURSHWIAY \WDWDUH QAMG RQSDIHV__ __

( [ FOGHV XQDP RMY HG BDQ GAVFRXQNDQG GHEWWWVXDGFH FRW \R@Y P l@RQ
5 HSUMVHQW RAMEQAQ) VKDUHV R FRP P RQWRFN R WH &RP SDQ. Z KIFK H FOIGHV VKDUHV Rl XQYHWMG UHAIEWG 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 YHANMG
17,3 8QWDQG YHWMG SHURUP DQFH XQW DQGH FBGHV XQMHMMG/ 7,3 8 QW DQG XQYHMG SHURWP DQFH XQW
6 HFRQG 4 XDUMU 3DIH

6 XSSP HQBO) LQDQADCS HSRMQY 3 DANDIH



1RWHV DQG "HILQLWLRQYV

G GG ) XQGV ILRP 2 SHDWRQV 3$)) 2" : H FDEXOW DGMWNG IXQGV ILRP RSHIMRQY 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 FRUGHIHG RQD DV D VXSSBP HQANR GHAIGFRP H RUBW DV FRP SXWIG LQ DFFRUEDGFH Z WK
*$$3 DVDP HDVXUH R RXUSHURWP DQFH

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

t  ,Q3@FH $QQXDY HG %DVH 5HQW?,Q3@FH $%6°  &DBXOWG DV WH P RQK® FRQADFWDO
EDVH UHQWEHIRUH UHQADEDWP HQN' SHUWH \MUP V R \WH BDVH DV R - XQH P XUBMHG
B QFOGHV BDVHY WDWKDG FRP P HQFHG DV R - XQH RUBGDVHV Z KHUH WQDQAKDG
\BNHQHDUD SRAWVHWIRQR! VSDFH DV R! - XQH ([ FOGHV \MQDQAHP EXWHP HQW

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

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 QRALHQHZ HG VXEVHTXHQWR - XQH RUDGYMV HQW 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
-XQH P XUBOHG B\

¥ .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 HQFHG GDVHY QHWRI BHQHZ DOVSDRH DVR! - XQH

¥ 8QFRPPHQFHG1HZ / HDVHV S5HGFW CHZ GDVHV IRUYDFDQAWSDFH \WDWKDYH EHHQ VI CHG
EXVKDG QRW HWARP P HOFHGDV RI - XCH

¥  8QFRP P HQFHG 5 HQHZ DO/ HDVHV 5 HBFW UHCHZ DOBDVHV  IRUVSDFH RFFXSIHG B\ UHQHZ IQ)
\MQDQMKDVWKDG EHHQ W QHG EXWKDG CRW HWARP P HOFHG DV R - XCH

&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
IQFRP H RUBW FRP SX\MG 1Q DFFRUEDGFH Z K * $$3 DV D P HDVXUH R RXUSHURW DQFH 3&.RP SDQ

6KDIH R &RUH )) 2" WHGBFW &RUH )) 2 DWMIEXWE®H \R FRP P RQ WRFNKRGHY ZKIFK H FOGHY
DP RXQN DERDEG! \R QRGFROMRGLY IQMIV  SDUFSDMQY  VHEXUMAY DQG SUHHIHG ARFNKRTHY
Z KIFK FRQUMW R SUHHUWHG ARFN GYIGHQGY EXWH] FOIGHY QRQ UHFXUIQ) SUHHUHG ARFN UHGHP SUIRQ
FKDLI HY UHDWMG \R WH Z UM RIl R RUDIGDOMXDGRH FRWV Z KIFK Z H GR GRWFRQUGHUHBRIH R RXU
FRUH UHYHQXH RUH SHQVH WHDP V

6 HFRQG 4 XDUWU
6 XSSP HQBO) LQDQADCS HSRMQY 3 DANDIH

3DIH



1RWHV DQG "HILQLWLRQYV

" HEVW&RYHQDQW  1Q WRXVDQGY
-XQH

5HYROYH
&XUUHQW 3HULRG 0 7THUP
&RYHQDQW /RDQ )DFLOLWLHV O

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
-XQH
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 * $$3  EHIRUH QMU SHOMH \B
H SHQH GHSUHFIDIRQ DQG DP RWYDMRQ JDIQV RUBAMHY IURP VDBV R GHSUHFIDE®! RSHIWQ)
SURSHWY 1P SDILP HQABWHY R GHSUHFIDE®! SURSHWY DQG DAMVIA HQW \R BHBPARXU SURSRURGDWM
VKDUH R (%7' $UH IRP RXU XQFRQURIEDMG RIQAWHQMUH © H FDBXOW $GMVNG ( %7' $UH B\
DOAQI RUWKEWDRIQ) 1RP ( %7' $UH \WH IRGZIQI WPV L QRQ FDVK WRFN EDVHG FRP SHQUDWRQ
HSHQH L ZUM RIV R EHEZ P DINHWBDVH IQBQIIEGN UHDWG \R XGH HUAVHG UHGHZ DORSWRQ  1IL
JDQ BW RQ GHEWH W XIVKP HQADQG GHEWP RAUIEDWRQ H SHOHV LY DFTXIMURQ H SHOHV Y
WH SUR IRP D HIHAW R DETXIMMRQV DQG GQVSRMRQY DQG YL RWHU GRQUHFXUWI) H SHOHV © H
EHDHYH \WDW( %7' $UH DQG$ GMWMG (% 7" $UH DUH KHSIXOR IQMHARLY DV D VXSSP HQBICP HOVXUA
R RXURSHUIDMG SHURWP DQFH DV D UHDCHWIBAM FRP SDQ. EHFDXVH WY D GIUHAWP HDVXUH RN \WH DRWDO
RSHUDMQY UHVXOW R RXUIQGXVINDCEURSHIAY : H DR XVH WHVH P HOVXUAV 1Q UDMRV \R FRP SDUH RXU
SHURIP DQFH \R \WDWRI RXUIQGAY SHHY ,Q DEGMRQ ZH EHIMYH ( %7' $ UH DQG$ GMWMG ( %7' $UH
DUH IUHTXHQU® XVHG B\ VHEXUMA DQDOWW IQYHRLY DQG RIHUIQMUHVIMG SDIE 1Q WH HYDODWRQ R
( TXW5 (,7V +RZHYHU EHFDXVH ( %7" $UH DQG$ GMVIMG ( %7 $ UH DUH FDBXOAMG EH RUH UHFXUIQ)
FDWK FKDUHY IQFGAQ) IQMIVWH SHQH DQG IGFRP H B[ HV  DQG DUH QRWDGMWMG IRU FDSAO
H SHQEWUAY RURKHUUHFXUIQ) FDVK UHTXILHP HQW R RXUBXMIGHW \RHUXWDW DV D P HDVXUH R RXU
OXAW IV PG $FFRREQO (%7' $UH DG SCUVMG ( %7' $UH VKRXG GRWEH FRMGHIHG
DEMEDUYHY R FDVK IBZ 1URP RSHIDIQ) DRIIMV DV FRP SXWMG IQ DFFREDQFH Z WK * $$3 DVD

uo 6HQLRU 1RWHV
0 0

PHVXWH R RXU OXIGW (%7' $UH DQG $SCMVMG ( %7' $UH VKRXG QRWEH FRQUGHWG DV
DIMEDMYHY \R GHWGFRP H RUBW DV DQ IQRIFDWUR RXURSHIWY SHURWP DGFH 2 \WWHU( TXIW 5 (,7V
P D\ FDBXOW ( %7' $UH DQG$CMWNG (%7 $UH QUIHHQ® \WDQZH GR DFFREQIO RXU( %7' $UH
DQG $OMVMG ( %7' $UH PD QRWEH FRP SDIDEGI R VXFK RWHU ( TXIW 5 (, 7V (%7 $UH DQG
SCMNG (%7" $UH (%7' $UHDQGS GUVIMG ( %7" $UH VKRX@ EH FROMGHIHG RQD DV VXSSBP HQN
VR GHWGQFRP H RUBRW DV FRP SXWMG IQ DFFRUEDGFH Z M * $$3 DV D P HDVXUH Rl RXUSHURIP DQFH

(QGEQI RFFXSDOR H FXGQJ WHSRVIMRQIQJ GHYHBRSP HQW 5 HSUVHOWV FROVREEDIMG SRWRIR
RFFXSDQR  DAWWMG W H FIGH DOYDFDQAV6) DWRADWMG Z W UHSRWWRQQ) DQG GHYHBSP HQV
SURVFW

) I HG &KDU H &RYHII H5 DUR

) RUKH 7KUHH 0 RQWY ( QGHG
-XQ oDu CH 6HS -XQ

(%7 $H

$ERYH EHBZ P DUNHW

®BDVH UHYHQXH DAYWR HQV

1 RQ FDVK WREN

FRP SHQ/DIRQ

&R &( 2 WDQUMRQ FRW 2 2 2
' HEVWH MQ) XMKP HONDQG

P RAUFDMRQ H SHOHY 2 2 2 2

6\NDLI KWIRH UHQUBIGLHYHQKH

DGM

&DSMI) HG SD\ P HQW
$FFUAIRQR QHVWBDQ
RUJIQDWRQ HV
5 HEXUIKY FDSMIO
H SHQRWMUHY

QGIHQ \MDQW

1P SURYHP HQN

QGIHQ BDVQ)

FRP P WIRQY
&DVK I&RZ IRUIL] HG FKDUH
FRYH.DJ H FDBXIMRQ

&DVK [OMHWH SHQVH FDEXOMRQ
GO

, QMHWH SHOWMH
&DSMYQ HG IQMHW

1 R SD\ DE®I SUHP IXP
DP RW

$P RWR GHHUHG
IICDQAQ) FRW

$P RWR VZDS\MP IHV
WBAN

&DVK IQMHMH SHQVH
6 FKHGX®IG SUCFISDO
SD\PHON

3 UHHUHG RN XQW
QYICHY

) I HG FKDU HY
) I HG &KDUWH &RYHIDIH
5 DWR

6 HFRQG 4 XDUMU
6 XSSEP HQBO IQDQRDG HSRMZY 3 DANDJH
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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
*$$3 H FOAQ JDQV RUGWHY RQVDBIR BDCHWIAM DAWHW JDIQV RUBWHY RQVDBI Rl DWHWV
IQAGHQIOR RXUBXMGHW [P SDILP HQMBRWHY R GHSUHAIDE®! RSHU) SURSHW RUDWHW IGRIGHQBO
R RXU BXMGHW DO HWIW UHDWG GHSUHAIDRQ DQG DP RWYDMRQ H FOIAQ) DP RWDIRQ R
GHHUHG IIQDQAQ) FRW' DQG DIMUDGMWAR HQI I RUXQFRQVRIEDWMG MRIQAVHQMUHY 0 DQDIHP HWKVHY
))2 DV D VXSSBP HQWO SHIRP DQFH P HOVXUH EHFDXVH 1Q H FOAQ) UHDO DWW  UHDWG
GHSUHFIDVRQ DQG DP RWYDMRQ JDIQV DQG BWHVY 1URP - SURSHW GVSRVMRQY RUDWHW IGAGHQEOR
RXU EXVMGHW  RWHU WDQ WP SRV [P SDIP HQV R XQFRQVRIEDWMG UHDO HABAM HQMEN  DQG
1P SDILP HQARQ RXUIQVHWR HQAQ UHDCHWBAM DQG RKHUDWHW IGAIGHQBOR RXUEXVIGHW IMBURVIGHY
D SHURWP DQFH P HDVXUH WDWZ KHQ FRP SDUHG \ HDURYHU\ HDU FDS\MUHY WHQGV 1Q REFXSDQR DWWV
UHQEO DM DQG RSHIMQY FRAV : H DOR EHIHYH WDW DV D ZIGHD WFRIQ]HG P HDVXWH R
SHURP DQFH XVHG B\ RWHU5(,7V ))2 PD\ EH XVHG B\ IQMHVRY DV D EDWV \R FRP SDIH RXU
RSHIMQ SHURWP DGFH Z MW \KDWR RKHUS (|, 7V +RZHYHU EHFDXWH ) ) 2 H FOIGHY GHSUHFIDIRQ DQG
DP RWY DVRQ DQG FDSWUHY GHWKHUWH FKDQJI HV 1Q WH YDGBH R RXUSURSHUMIY WDWIHVXGVURP XVH RU
P DUN-WFRQAMRQY GRUWH BIYHOR! FDSMIOH SHQAWUHY DQG BDMQ) FRP P MRQY GHEHWDY \R
P DIQWIQ \WH RSHIWY SHURWP DQFH R RXUSURSHUHY DOR! Z KIFK KDYH BHDOHFRGRP IE HIHFW DQG
FRX@ P DMID® [P SDPWRXU BVXOV 1URP RSHIMRQY WH XMOW R ))2 DV D PHDWWH R RXU
SHURWP DQFH IV @ WG 2 WHUHTXIW 5 (,7V P D\ QRAFDEXDW RUIQMSUHW ) 2 1Q DFFREDGFH Z W
WH 1$5(,7 GHIQURQ DV ZH GR DQG DFFREQI® RXU)) 2 P D\ QRAEH FRP SDUDE®I \R VXFK RKHU
5(,7V))2 )) 2 VKRX@ QRAEH XVHG DV D P HDVXUH Rl RXUTIXIGW DQG IV GRAIGRIFDMYH R IXQGV
DYDIDE®! [RURXUFDVK GHHOV IQFGIEQ) RXUDEIDV VR SD\ GYIGHQGV ) ) 2 VKRX@ EH FROUGHUIHG RQ®
DV D VXSSP HQMR GHAIGFRP H RUBW FRP SX\MG 1Q DFFRUEDGRH Z W * $$3 DV D P HDVXUH Rl RXU
SHURWP DQFH 2&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 GHWIQFRP H RUBW DV D P HDVXUH Rl RXUSHURWP DQFH 12,

VKRX@ QRAEH XVHG DV D P HDVXUH Rl RXUTTXIGW QRULY IMIQEFDMYH R 1XQGV DYDIDE®! R IXQG RXU
FDVK GHHGV 12, VKRXG GRWVEH XVHG DV D VXEVIMAM IRUFDVK IGZ IURP RSHIID) DANMEAV 1Q
DFFRUEDQFH Z M * $$3 : HXVH 12, V& KHS HYDGDW \KH SHURWP DQFH R WH &RP SDQ\ DV D Z KRB

DV Z HODV WH SHURWP DQFH Rt RXUG DP H 3 URSHWV 3 RWRR

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 RIVK DQ H MIY EXICIQ) V' GXH \R EXICHQ) REVRBIVFHGFH DQG RUD SURSHW Z W
H FHW RUYDFDQWDQG Z KHUH Z H SDQR FRQAMKAND J URXQG XS EXICQ)

$  &RQMKXPURQ 3HURG 7KH 6\BUVR WH & RQAMKAIRQ 3 HURG 1V RXU FXUHQAMMIP DM Rl WH
SHURG 1Q ZKIFK ZH Z I@WIWSK\ MEFDOFRQAKAIRQ RQ D SIRSHW 7KH &RP S R \KH
&RQMKAIRQ 3 HURG 1V RXUFXUHQAHIP DM R \WH SHURG 1Q ZKIFK ZH Z I@KDYH VXEWIQID®
FRP SBMG D SURVIPADQG \WH SURVIPAY P DGH DYDIDE®! IRURFFXSDQR © H H SHRWIR XSGDWM RXU
WP 1) HIP DMV RQ D TXDUWM® EDVIV ) RUSURMFW VBEL]) HG RUIQ BDVH XS UHSUAVHQN WH
DRMDCFRQWIKAURQ FRP SBMRQ SHIRG

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

(VWP DMG 3IRWFWERW 5 HSUAVHQN WH HAP DMG FRW \R EH IGFXUHG \R FRP SBIM
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

$  (WMPDMG 5HP DIQQU &RW &DBXMWMG DV WH ( P DIMG 7RO, QrHR HQAVBIWY UHDWMG
FRVW IGFXUHG DV R \KH UHSRWIG) GDWM

$  $QQXDI HG 6WELD HG &DVK 12, 5HSUVHON P DQDIHP HQW HAP DM R HDFK SURVIPW/
DQRXD0&DVK 1.2, RGFH \WH SURSHWV KDV UHDFKHG ABELT) DMIRQ DQG IQUIDCUHQBCFRGFHWMIRQY 1L
DQ KDYH HDSVHG $ AXDAVXOV P D\ YDU P DWUD® [URP RXUHVIP DA

t  $FWDO&DVK 12, 5HSUNVHON WH DAXDOFDVK 12, D GRQ* $$3 P HDVXUH GHIGHG RQ SDUH
__ IRUWH UHSRVMRQQ) GHYHESP HQABURSHU IRUWH HQIMH UHSRUMG TXDUMURUILRP \WH CDM
R DFTXIMMRQ UL VXFK SURSHWV Z DV DFTXILHG GXUQ) \KH FXUMQABHSRUMG TXDWMU

6 HFRQG 4 XDUWMU
6 XSSGP HAEO 1IQDQFIDG HSRWQJ 3 DANDIH

3DJH



1RWHV DQG "HILQLWLRQYV

(WP DMG 6\BELTD HG 5HMWD RQ &RWY &DBXDWG B\ GQYIAQ) HDFK SIRVIFW $ QX0 HG 7KUHH O ROKV ( QGHG
B\DEIQ HG&DVK 12, E\ IW 3 URWIPNG 7RIBQQYHR HQW -XQ 0Dy s 6HS -XQ
GWEIDARQ ' DM  3WRSHMWHV DQG 6SDFH 8QGHU 5HSRVIMRQIQU ' HYH®RSP HQW : H eTHx;.HUﬂ) Lt
FRQVUGHUD UHSRVMRQQ) GHYHBSP HQABURSHUV \R EH ABELT) HG DWKH HDUHUR WH IRBZIQ) L (QGQJZHQGDQ“I“
XSRQ  UHDFKIQ) RFFXSDQA RU L RQH \HDU IRP WH CDW R FRPSBMRQ R 63317 JGPW
UHSRVMRQQ) GHYHEBSP HQNFRQMKRIRQ '
ZRN 633 &DK12,
5 HQWO,QFRP H 6 HH EHBZ IRUD EUHDNGRZ Q Rl FRQVRIEDWG UHQBOIGRRP H IRUWH OWWILYH WDIER) JURZ\K
TXDUMY © H EHDHYH WY IQRIP DIRQ IV IBTXHQ® XVHG B\ P DQRIHP HQW IQYHVRY  VHEXUMAY
DCDOMV DQG RKHUIQIMUHVIMG SDUEV VR HYDOIDW RXUSHURWP DQFH 60P H 3LIRSHW 3RUARIR 5 HQMIO,QFRP H 6HH EHBZ IRUD EWDNGRZQ RI DG HQEO
TKUHO ROV ( QGG IQFRP H IRURXU 633 : H EHIHYH WY IQRP DIRQ IV IUHTXHQ® XVHG B\ P DQDIHP HQW IQHVRY
) om0 T 5 ) VHEXUM DQDOVAV DQG RKHUIQMUHVING SDUY R HYDGDW RXUSHURUP DGFH
7KUHH 0 RQMV ( QGHG - XQH 61 0 ROV ( QGHG - XQH
5 HQEAMYHOXH EHRWA
FROPUEIQN DAYV HOV &KDQIH &KDQIH &KDQH &KDQIH
7THQDQNHP EXWHP HQW 5 HQEOHYHOH
2 WHUIQFRP H THOoOW
, UHB EXWHP HOW
UIYHQXH GXH \R FKDQUH 1Q
FROPBELDN DWHAP HQV 2 WHUIGFRP H
5 HQRAQFRP H 5 HQEOQFRP H
&DVK 5 HQA&KDQIH &RP SDUHV \NH [IIWP RQI FDVK UHQAH FOGQ) DQ. DEDWP HQARQ GHZ UHQHZ DO 5 HFRQFLADMRQR! 1HWQFRP H / RW VR 12, DQG&DVK 12, 1QWRXVDQGV
GDVHY \R WH OVWP RQK UHQMRUWH P RAMMHFHOMH SILQY BDVH ' DI IQFOGHG |IRU FRP SDUDEG 7KUHHO ROWY ( QGHG
®DVHV RQ® &RP SDUDEGI BDVHY JHGHD® H FOGH L VSDFH WDWKDV QHYHUEHHQ REFXSIHG XQaHU > o0 = oIS >
RXURZ GHUAKIS 1L UHSRVIMRQHG GHYHBSHG VSDFH IQFOIAQ) VSDFH 1Q SUH GHYHBSP HQAHQIMBP HQW
SURFHW Il VSDFH \WWDWKDV EHHQ YDFDQWRURYHURCH \ HDURU LY GDVH \MUP V VKRUWMU\WDQ \& HOH 1HW /RVV ,QFRPH
P RQKV *HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLR DPRUWL]DWLR
1 HW( 1THPWYH 5 HQARKDQI H & RP SDUAV GHWHIHAIH UHQIVZ KIFK VAUDLI KVIHY UHQIECUDM IGFBHDVHY SWKHU H[SHQSHV oHwW ] Q
DQG DEDMP HQNV RQ QHZ. UHQHZ DOGDVHY \R GHWHIHAIYH UHQAMRUWH P RAUHFHQAH] SILIQ) GDVH QWHUHVW H[SHOVH
" DWW IQFO(GHG |IRUFRP SDUDE®! BDVHY RQD & RP SDUDEG! GDVHY JHGHD® H FOIGH L VSDFH WDWKDV "HEW H[WLOJXLVKPHOW DQG
GHYHU EHHQ REFXSIHG XQGHURXURZ GHUAIS 1L UHSRVMRQHG GHYHBSHG VSDFH IQFGAQI VSDFH 1Q PRGLILEDWLRQ H[SHOVH 2 2 2
SUH GHYHBSP HQAWHQMBP HQABURFHW  lIL. VSDFH WWDVWKDV EHHQ YDFDQWRURYHURGH\ HDURU LY GDVH 0DQDJHPHQW OHDVLQJ
WP V VKRUMUWDQ\Z HIH P RQMV VHUYLFHV 2 z
2WKHU LQFRPH 2 2 2
6DP H 3LIRSHWV 3RUARIR 2633° 2 XU 633 IV D VXEVHAR RXUFRQURIEDIMG SRWRIR DQG QWHUHVW LQFRPH
ICFOIGHY SURSHWIY WDWZ HH ZKR® RZGQHG B\ XV IRUWH SHURG IURP - DQXDW WRXIK PSDLUPHQW RI UHDO HVWDWH 2 2
-XQH DQG_H FOIGHY L SURSHMAV WDWZ HUH DFTXILHG RUVRG GXUQ) \WH SHURG IURP “DLQV RQ VDOH RI UHDO HVWDWH
- DQXDY RXIK - XGH DQG 1L SURSHWIV DFTXILHG SURUVR - DQXDW DWW 12
Z HH RUZ IQEH FOWLIHG DV UHSRVMRQIQ) GHYHBSP HQWIFXUHQADQS IXMUH RUBDVH XS GXUQ) % 1 UEEWDE UHVEGCRE DT
DG ZKIFK ZH EHYH Z I@OVIQUEDQ® DIIHAWAH SURSHUHVT UHVXOV GXUQ) \WH FRP SDUDWYH SERYH EHORZ PDUNHW OHDVH
SHIRGY UHYHQXH DGMXVWPHQWYV
&DVK 12,

633 +DMRUFDO,QRWP DWRQ 7KH \WEGI EHBZ UHOFW VHBIFMG IQRUP DIRQ UHDWG \R RXU633 DV
IQUDE® UHSRUMG LQ HDFK TXDUWMIY UHVSHRAIH VXSSBP HQBOSDANDIH © WIQ D JIYHQ\ HDU \WH 633
P D\ UHOPWKDQIHV IQUASRVMRQIQ) GHYHBSP HQ/BURSHIAY RUUHP RYDCR! VR SURSHUM

6 HFRQG 4 3D0H

XDUU
6 XSSGP HAEO IQDQFIDG HSRWQJ 3 DANDIH



1RWHV DQG "HILQLWLRQV

5 HFRQFICDWRQRI 1 HW/ RW ,QFRP H\R 7R3 RUARTR 12, 6DP H3WRSHW 3RUARIR 12, DQG

6DP H3WRSHW 3RUARCR &DVK 12, 2 FFXSDQR\ E\ & RXQW
7KUHH ORQWKV (B&EHGBGRQWKYV (QGHG -XQH -XQ oy H 6Hs XQ
-XQH
Q ( QGIQI 2 FFXSDQR
/ RV$ QIHBV & RX(

1HW ORVV LQFRPH 2LIII§JQH]&RXQNQN
*HQHUDO DQG DGPLQLVWUDWLYH o
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ gmmw 60Q%
2WKHU H[SHQVHV QHW 6DQ' HIR&RXQN
,QWHUHVW H[SHQVH 9IHQMD & RXQW
'"HEW H[WLQJXLVKPHQW DQG PRGLILFDWLRQ
H[SHQVHV 2 2 7RWQ  HJIKWG$ YHIDIH
ODQDJHPHQW DQG OHDVLQJ VHUYL?FHV 2 7 = 56
2WKHU LQFRPH 2 2 )
,QWHUHVW LQFRPH
,PSDLUPHQW RI UHDO HVWDWH 2 2 8 QFRP P HQFHG/ HDVH' D
*DLQV RQ VDOH RI UHDO HVWDWH 7TREQ HIKWGS$ YHDIH
12, 2 FRXSIHG6)
1RQ 6DPH 3URSHUW\ 3RUWIROLR UHQWDO LQFRPH 8 GFRP P HGFHG 5 HQHZ DO DY / HDVHG6)
1RQ 6DPH 3URSHUW\ 3BRUWIROLR SURSHUW\ H[S 8 QFRP P HQFHG1 HZ / HDWV / HDVHG6)
6DPH 3URSHUW\ 3RUWIROLR 12, | HOHG6)
6WUDLJKW OLQH UHQWDO UHYHQXH DGMXVWPHQW 3HUFHQW HDVHG

$ERYH EHORZ PDUNHW OHDVH UHYHQXH
DGMXVWPHQWYV

6DPH BURSHUW\ 3BRUWIROLR &DVK 12,

Q3OFHSYE

$%6 8 QEHUB GFRP P HQFHG/ HDVHV IQWRXVDQGY

5 HFRQFIIDWRQ R 1 HW RW $ WUEXWDE®! R &RP P RQ 6 VRFNKR@HWY SHU' LOGWMG 6 KDUH* XIGDQFH Q2$ 23 I g . i:ﬁsﬁﬁ :

VR &RP SDQ\ VKDUHRI &RUH) ) 2 SHU' IO(WMG 6 KDLH* XIGDQFH Q RPPHEFHG )

5 HEFW \WH VTXDUH IRRBUH R IHQHZ DODQG GHZ BDVHY UVSHRAIYHD WDWKDYH EHHQ MIGHG

(VP DM EXVKDYH GRW HWFRP P HQFHG DV R! - XCH
L B\ FRP P ROVRFNK /RZ +UK 6HHSDUH__ IRUXWKHUGHEI®Y RQKRZ \KHVH DP RXQW DUH FDBXDWG
RN DI ROHY ,QFOGHV P I@RQ R DQRXDQ HG EDVH WHQAXQGHU8 QFRP P HQFHG 1 HZ / HDVHV DQG
&RP SDQ VKDUH Rl GHSUHFIDWRQ DQG DP RUY DIRQ P I@GRQ R DQRXDQ HG EDVH UHQAXQGHUS QFRP P HFHG 5 HQHZ DO HDVHV

&RP SDQ \KDUH R! [P SDILP HQAR! UHDCHEBAM
&RP SDQ VKDUH R JDIQV RQVD®! Rl UHDCHBAM
&RP SDQ\ VKDHRI ) ) 2

$CG &RUH) ) 2 DAMAR HQN

&RP SDQ VKDIHRI &RWH) ) 2

5 HEFW GVSRVMRQY WURKIK - XCH 6 HH GBI RQSDUH__
&RU) ) 2 DAYWN HQVFROAMR L &R &( 2 WOQAMRQFRW I VHYHIDQFH FRW  lIL RKHU
CRQUHFXUIY H SHQWHVDQG LY Z UMM RIV R EHEZ P DINHWBDVH IQIIQ) IEGN UHDWG \R

XQH, HUAVHG UHGHZ DORSURQY

6 HFRQG 4 XDURU 3DIH
6 XSSEP HABO LCDQFIDCE HSRWQJ 3 DFNDIH



