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$ @DP RXQNVLQWRADQGVR 8 QUMS 6VMM/GRIDUY XQBWRNHZ VHWDMG

6HSWHPEHU

0DBK

$66(76

&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK

7UDGLQJ VHFEXULWLHV

$YDLODBMMHO RVYHFXULWLHV DW IDLU YDOXH
%URNHUDJH DQG RWKHU UHFHLYDEOHV QHW
IRDQV LVVXHG

JLIHG DVVHWY QHW

,QWDQJLEOH DVVHWYV QHW

*RRGZLOO

5LJKW RI XVH DVVHW

"HIHUUHG LQFRPH WD[ DVVHWYV

,QVXUDQFH FRQWUDFW DVVHWYV

2WKHU DVVHWYV

$VVHWV KHOG IRU VDOH

5HFDVWHG

727$/ $66(76

/,$%,/,7,(6 $1' 6+$5(+2/' (561 (48,7<
6HFXULWLHY UHSXUFKDVH DJUHHPHQW REOLJDWLRQV
&XVWRPHU OLDELOLWLHYV

7UDGH SD\DEOHV

/LDELOLWLHV IURP LQVXUDQFH DFWLYLW\

&XUUHQW LQFRPH WD[ OLDELOLW\

6HFXULWLHV VROG QRW \HW SXUFKDVHG # DW IDLU YDOXH
/IRDQV UHFHLYHG

"HEW VHFXULWLHV LVVXHG

/HDVH OLDELOLW\

"HIHUUHG GLVWULEXWLRQ SD\PHQWV

2WKHU OLDELOLWLHV

3D\DEOH IRU DFTXLVLWLRQ

/LDELOLWLHYV KHOG IRU VDOH

727%/ 1,$%,/,7,(6

&RPPLWPHQWY DQG &RQWLQJHQW /LDELOLWLHY 1RWH 2

6+$5(+2/' (567 (48,7<

BUHIHUUHG VV®RNYDOXH VKDUHV DRWKRWHMGAEVVXHG RU RXWVWDQGLQJ 2
&RPPRQ VWRFEDU YDOXH VKDUHV DXWKRUYKD@HYV LVVXHG DQG RXWVWDQGLQJ DV RI
6HSWHPEHU DQG ODUFK UHVSHFWLYHO\

$GGLWLRQDO SDLG LQ FDSLWDO
5SHWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

727$/ )5+& 6+$5(+2/' (569 (48,7<

1RQ FRQWUROOLQJ LOQWHUHVW

727/ 6+$5(+2/' (567 (48,7<

727/ 1,$%,/,7,(6 $1' 6+$5(+2/' (561 (48,7<

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH FRQGHQVHG FRQV

30HDVH VHH 1RWH
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&21' (16(' &2162/," $7(' 67$7(0 (1762) 23(5%$7,216$1" 67$7(0(1762) 27+(5 &20 35(+(16,9( ,1820 ( 8 IXAWMS
$ Q@CP RXQNVLOWRADQGVR 8 QMG 6V GRIDUY XQBWRNMHZ NVHWIMMG C

7KHH ORQWKV (QGHG 6HSWHREBBQWKY (QGHG 6HS"

5HFDVWHG 5HFDVWH:
5HYHQXH
JHH DQG FRPPLVVLRQ LQFRPH
1HW JDLQ RQ WUDGLQJ VHFXULWLHV
1HW UHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV DYDLODEOH IRU VDOH
,QWHUHVW LQFRPH
,QVXUDQFH XQGHUZULWLQJ LQFRPH
1HW JDLQ RQ IRUHLJQ H[FKDQJH RSHUDWLRQV
1HW ORVV RQ GHULYDWLYH
727%/ 5(9(18( 1(7

(ISHQVH

YHH DQG FRPPLVVLRQ H[SHQVH

JQWHUHVW H[SHQVH

,QVXUDQFH FODLPV LQFXUUHG QHW RI UHLQVXUDQFH
2SHUDWLQJ H[SHQVH

3URYLVLRQ IRU LPSDLUPHQW ORVVHYV

2WKHU H[SHQVH LQFRPH QHW

7278/ (;3(16(

,1820( %()25( ,1&2067
,QFRPH WD[ H[SHQVH

,1&20( )520 &217,18,1* 23753816

,QFRPH ORVV EHIRUH LQFRPH WD[ H[SHQVH EHQHILW RI GLVFRQWLQXHG RSHUDWLRQV LQFOXGLQJ ORVV
GLVSRVDO RVHH 1RWH

,QFRPH WD[ H[SHQVH EHQHILW RI GLVFRQWLQXHG RSHUDWLRQV

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV

1(7 ,1&20(

/HVV 1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LOQWHUHVW LQ VXEVLGLDU\
1(7 ,1&20( B75,%8R6/( 2 &20021 6+$5(+2/'(56

27+(5 &2035(+(16,9( ,1&20(
&KDQJH LQ XQUHDOL]HG JDLQ RM QA Y BVMMFRQWI] IYDLODEOH IRU

5HFODVVLILFDWLRQ DGMXVWPHQW IRD @HWQYHYWIHHGWYY Gl RERVHOBGLRIDEQ@QH IRU
WKH SHULRGIHRWV RI WDJ[ HI

YJRUHLJQ FXUUHQF\ WUDQVODWHRW DGMXVWPHQWY QHW RI WD[ HI
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&21' (16(' &2162/," $7(' 67$7(0(1762) 23(5%$7,216%1" 67$7(0(1762) 27+(5&2035(+(16,9( ,1&20 ( 8CDXAWS
$ QP RXQNVIQWRA\DQGVR 8 QWG 6V GRILY XQBWRKH.Z MHWIIWMG C

27+(5 &2035(+(16,9( /266 ,1&20(

&2035(+(16,9( ,1&20( %()25( 121 &21752//,1* ,17(5(676

/HVV &RPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW LQ VXEVLGLDU\

&2035(+(16,9( ,1&20(7$%5,% &M /( 2 &20021 6+$5(+2/'(56

($51,1%6 3(5 &20021 6+$5( ,Q 8 6 GROODUV
(DUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV SHU FRPPRQ VKDUH EDVLF
(DUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV SHU FRPPRQ VKDUH GLOXWHG

/RVV HDUQLQJV IURP GLVFRQWLQXHG RSHUDWLRQV SHU FRPPRQ VKDUH EDVLF
/IRVV HDUQLQJV IURP GLVFRQWLQXHG RSHUDWLRQV SHU FRPPRQ VKDUH GLOXWHG

(DUQLQJV SHU FRPPRQ VKDUH EDVLF
(DUQLQJV SHU FRPPRQ VKDUH GLOXWHG

: HLJKWHG DYHUDJHHYXEDHURI VKDU
: HLJKWHG DYHUDJHHYX RHHOXWRHBKDU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQGHQVHG FRQVI
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$ Q@CP RXQNVLOWRADQGVR 8 QWS 6\BMA/GRIDUY XQBWRMHEZ DVHWDMG

JRU WKH 6L[ ORQWKYV (QGHG 6HS

5HVWDWHG
&DVK JORP/2IHUDWLQJI $SFWLYLWLHV
1HW LQFRPH
1HW ORVV RRBRRFARQWLQXHG RSHUDWLRQV
1HW LQFRPHRQWLQXHG RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH XVHG LQ RSHUDWLQJ DFWLYLWLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1RQFDVK OHDVH H[SHQVH
&KDQJH LQ GHIHUUHG WDI[HV
6WRFN FRPSHQVDWLRQ H[SHQVH
8QUHDOL]HG ORVV JDLQ RQ WUDGLQJ VHFXULWLHYV
1HW FKDQJH LQ DFFUXHG LQWHUHVW
&KDQJH LQ LQVXUDQFH UHVHUYHYV
$OORZDQFHV IRU UHFHLYDEOHV
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
7UDGLQJ VHFXULWLHV
%URNHUDJH DQG RWKHU UHFHLYDEOHYV
,QVXUDQFH FRQWUDFW DVVHWYV
2WKHU DVVHWYV
6HFXULWLHV VROG QRW \HW SXUFKDVHG +* DW IDLU YDOXH
&XVWRPHU OLDELOLWLHV
&XUUHQW LQFRPH WD[ OLDELOLW\
7UDGH SD\DEOHYV
/HDVH OLDELOLWLHV
/LDELOLWLHV IURP LQVXUDQFH DFWLYLW\
2WKHU OLDELOLWLHYV
1HW FDVKRP RAHUDWLQJIJRPFRRQYWWQKNQURSHUDWLRQV
1HW FDVKRP RAHUDW L QJRPFGILWARAWNVQXHG RSHUDWLRQV
1HW FDVKRPRAHUDWLQJ DFWLYLWLHYV

&DVK )ORZV 8VHG ,Q ,QYHVWLQJ $FWLYLWLHV
3XUFKDVH RI IL[HG DVVHWYV
3URFHHGV IURP VDOH RI IL[HG DVVHWYV
/RDQV SXUFKDVHG IURPQPLIPWRIRQDQFH RU
/RDQV VROG WR PRDEOURIWQRQFH RU
/RDQV LVVXHG
3XUFKDVH RI DWDQB D/EFXURWLHY DW IDLU YDOXH
3URFHHGV IURP VD OWDRIHDWHRODEBMIIVWRWDW IDLU YDOXH

&RQVLGHUDWLRQ SDLG IRU DFTXLVLWLRQ RI /RQGRQ $OPDW\ 2
3UHSD\PHQW RQ DFTXLVLWLRQ 2
&DVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK UHFHLYHG IURP DFTXLVLWLRQV 2

1HW FDVK IORZV XVHG LQRFQFRYWLQXIDFWRSHWDWVYRQV
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$ @CP RXQNVLOWRADQGVR 8 QWS 6\BMA/GRIDUY XQBWRMHEZ DVHWDMG

1HW FDVK IORZV XVHG LQRIRQ&HV MR @W [DFXHLG RV HIWD WL R Q V
1HW FDVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK )ORZV)LWDQFLQJ $FWLYLWLHV

3URFHHGV IURP VHFXULWLHY UHSXUFKDVH DJUHHPHQW REOLJDWLRQV

3URFHHGV IURP LVVXDQFH RI GHEW VHFXULWLHV 2
5HSXUFKDVH RI GHEW VHFXULWLHV 2

1HW FKDQJH LQ EDQN FXVWRPHU GHSRVLWYV

&DSLWDO FRQWULEXWLRQV

([HUFLVH Rl RSWLRQV 2

3URFHHGV IURP ORDQV UHFHLYHG

1HW FDVKRPREZYDQFLQJ RFVWRQWLGNLOU RSHUDWLRQV

1HW FDVKRPRZVHG LQ ILQD QRIPQG LDFARIQW MIHYVGIRSHUDWLRQV

1HW FDVKRPREZYDQFLQJ DFWLYLWLHV
(HHFW Rl FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWY IURP FRQWLQXHG RSHL
(HHFW Rl FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWY IURP GLVFRQWLQXHG F

1(7 &+$1*( ,1 &$6+ &$6+ $46LB6 $1' 5(675,87(' &$6+

&$6+ &$6+ (48,0176 $1' 5(675,&7(' &$6+ % (*,11,1* 2) 3(5,2' )520 &217,18('
23(5%7,216

&$6+ &$6+ (48/0176 $1' 5(675,&7(" &$6+ %(*,11,1* 2) 3(5,2' )520 ',6&217,18(
23(5%7,216

&$6+ &$6+ (48,0176 $1' 5(675,&7(' &$6+ % (*,11,1* 2) 3(5,2"

&$6+ &$6+ (48/0L76 $1' 5(675,&7(" &$6+ (1' 2) 3(5,2' )520 &217,18(
23(5%7,216

&$6+ &$6+ (48/0176 $1' 5(675,&7(' &$6+ (1' 2) 3(5,2' )520 ',6&217,18("
23(5%7,216

&$6+ &$6+ (48/0176 $1' 5(675,&7(' &$6+ (1' 2) 3(5,2"

YRU 7KH 6L[ ORQWKY (QGHG B6HSV
6HSWHPEHU
5HVWDWHG

6XSSOHPHQWMBORG IFDRMKRMORYZ LQIRUPDWLRQ
&DVK SDLG IRU LQWHUHVW
,QFRPH WDJ[ SDLG

6XSSOHPHQWDO QR®VFDVK GLVFORVXU
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWY REWDLQHG GLVSRVHG RI LQ H[FKDQJH IRU RSHUDWLQJ OHDVH RE

30HDVH VHH 1RWH
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&21' (16(' &2162/, $7(' 67$7(0 (1762) &$6+)/2: 6 8 IXAWS
$ Q@CP RXQNVLOWRADQGVR 8 QWS 6\BMA/GRIDULY XQBWRMHEZ DHWDMG

7 KHIRTBRZ LQ) \WWEGI SIRIGDUHRAIDNRQR FDK FDK HIXLYDBRW DG UHWERMG FDK UWHBRMG Z LWL QWH & RQGHHG & RQRIEDMG YDDFHE KHHVKDAKP W \KHWBCR
\KH\CP HVXRK P RXQVKRZ QLOWH & RIG-HG&RQRICDMS6\MP HQVR &DK) &2V

6HSWHPEHU 6HSWHPEHU
5HVWDWHG

&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK

7RWDO FDVK FDVK HVXLY IDFOMEV ¥ DDVKGVMKRZQ DV LQ WKH VWDWHPHQW RI FDVK IORZV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH FRQGHQVHG FRQVI
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&21' (16(' &2162/," $7(' 67$7(0 (1762) 6+$5(+2/"' (567(48,7< 8IXAWS
$ @CP RXQNLOWRX\DQGVR 8 QMG 6\BMA/GRIDLY H AHBVWKDUHGDWD XQBWRMHE MHWDMS

$FFXPXODWHG

$GGLWLRQDO RWKHU 1RQ
&RPPRQ 6WRFN SDLG 5HWDLQHG-RPEKMHQVLYAR@OOWLQJ

6 K DY $SPRXQW LQ FDSLWDGHDUQLQJV ORVV LQFRPHOQWHW 7RWDO
%DODQFH $V $W -XQH
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2 2 2
6DOH RI JUHHGRP )LQDQFH 8NUDLQH //& VKDUH ¥ 2 2 2 2 2
&RQWULEXWLRQ Rl VKDUHKROGHU 2 2 2 2 2 2 2
$FTXLVLWLRQ RI LOVXUDQFH FRPSD®LHV 2 2 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2 2 2
7UDQVODMUILRQFGIL I 2 2 2 2 2
1HW LQFRPH 2 2 2 2
%DODQFH $V $W 6HSWHPEHU
%DODQFH $FK$SW 0DU
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2 2 2
6DOH RI JUHHGRP )LQDQFH 8NUDLQH //& VKDUH V¥ 2 2 2 2 2
&RQWULEXWLRQ RI VKDUHKROGHU 2 2 2 2 2
$FTXLVLWLRQ RI LQVXUDQFH FRPSD®LHV 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2 2 2
7UDQVODMURQFGIL I 2 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2

%DODQFH $V $W 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQGHQVHG FRQVI
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$ @CP RXQNLOWR\DQGVR 8 QMG 6VMA/GRIDLY H AHBVWKDUHGDWD XQBWRMHE MHWDMS

$FFXPXODWHG

$GGLWLRQDO RWKHU 1RQ
&RPPRQ 6WRFN SDLG 5HWDLQHG-RPEKMHQVLYARQ@OOWLQJ
6 K DY $PRXQW LQ FDSLWDGHDUQLQJV ORVV LQFRPHOQWHW 7RWDO
%DODQFH $V $W -XQH 5HFDVWHG
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2 2
6DOH RI JUHHGRP )LQDQFH 8NUDLQH //& VKDUH ¥V 2 2
&RQWULEXWLRQ RI VKDUHKROGHU 2 2 2 2 2
(I[HUFLVH RI RSWLRQV 2 2 2 2
2WKHU FRPSUHKHQVLYH ORVV 2 2 2 2
7UDQVODMULRQFGIL | 2 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2
%DODQFH $V $W 6HSWHPEHU
%DODQFH $WK$W OBWHFDVWHG
6WRFN EDVHG FRPSHQVDWLRQ 2 2 2
6DOH RI JUHHGRP )LQDQFH 8NUDLQH //& VKDUH¥ 2 2
&RQWULEXWLRQ RI VKDUHKROGHU 2 2 2 2 2
(I[HUFLVH RI RSWLRQV 2 2 2 2
2WKHU FRPSUHKHQVLYH ORVV 2 2 2 2 2
7UDQVODMWULRQFGIL I 2 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2

%DODQFH $V $W 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQGHQVHG FRQVI
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127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 8IXAWS
$ @CP RXQNVLQWR\DQGVR 8 QMS 6VIMA/GRIDLY H AHBVWKDUHGWD XQBWRMHEZ MHWDMS

127( +' (6&5,37,212) %86,1( 66
2 YHMEZ

) BHFP +REQI &RS \WH &RPSI) RU)5+&  LVDFRSRDMRQRIOY] HELOWHS QMG 6\BIM/XQEHWHOZ VR \WHE\BMR 1 HYDEDWDAMRXI K IWRSHDI)
\WEMGDUHY/SURYLGHYI LDGRDOHYIFHVIGFOGQ) UABIOHRXUMA/ELR\HIDIH UAHDURK LOQYHAR HOVRXQHIR VHRXUMH/ADAGQ) P ONAP NG MEICEDONGQ) FRISRIDM
LQHXR HNEDON.GQ) DG XQEHZ UM \HYIFHY FRP P HIADCEDN.GQ) DQGLQAUDFHSURGAW 7KH&RP SIQ LVKHIGHXOWMIGLOS @ DIV . [} DNKWED Z W \XSSRUNY

D LOVDAYHR | IFHEFDIRQ/LQ&N SV \WHS QUG 6\BIAM/DQGS XWID Z LW \KHS X\WDQEXMGH FIWLL LHG DV AVFRMXHGRSHIDIRY/SHIAQ) VOB 7KH&RP SDQ. KDVUHEIO
GFDMRY/LQ. [ DNKVED 5 XWID Z MW \KH5 XWDQEXMQHA RO LHG D/AVFROMXHG RSHIDARQ/SHYAQ) VOB 8 NIICH 8] EHNMED . \ U\ ] WED $ ] HEDINIQ $ UP HID &\ SV
WHS. * UHH 6S00Q) WQIFH * HPDQ 8 QWGS WE( P ILDM/OG7XH  7KH&RP SDQ CORRZ QVD8 6 6HRXUMKVDQG( [ FKDQIH&RP PIMIRD 6( &  UHIMAMMGEURNHU
GOBU 7KH&RP SDQ VARP P ROVIFFNWIGH/RQWWH L DWGDT &CBAMI00 DNV

$VR 6H-WP B WHERP S RZ GHGALHA® RMURIK WVEMADUHY \WHI RTRZ 1Q) FRP SDQHY

) UHERP ) LOFH-6& DQ$ @ DV . 0] DNKWED EDHGVHRXUMAVEIRN-UGDBU ) BHERP . =
) UHERP ) LQOGRH* (REDCB/ & DS WBCD, QMODIRQID) LQDQRO0S HNH EDHEVHRXUMI/EIRN-UGDBU ) BHERP * GEID
YON) UHEFP ) LCDOAH. [} DNKWER-6& DQ$ @DV . [ INKWEQ EDHGEDIN ) UHERP YOON. =
) UHERP ) LQOGRH/ UIH-6& 0Q$ @ DIV . [ DNCWED EDAFG@ HKHIGN LOXDGFHARP S ) UHERP / LLH
) UHERP ) LA, QKUDFH-6& DQ$ @ DIV . [ DNKWER EDFGIHHIOQXDFHFRP SIQ. ) WHERP |, QXUDFH
) HHERP ) LODGRHESHADBXSRHERP SIQ /7' DR$ WD, QMIDNRED) LCDGADOR HMH EDHG\SHADCBXSRHFRP ST ) WHERP 63&
) UHERP ) LQOFH&RP PHADD / 3 D. [ DNCWED EDFG\OBVARQXAMY FRP S ) UWHRP &RP P HADD
) UHERP ) LQORH( XURSH/ LP WG D/ LP DARO&\ SV EDFGEUIRN-UGHIBU ) WHERP (8
) BHFP ) LOGAH7HKQRBILHY/ @ D/ LP DARD&\ SV EDHS, 7 GYHESP HQWRP SID. ) WHERP 7THKQRBILHY
) UHERP ) LQOFH* HPDQ * PE+ DYHED * HP D) EDFGWGDIHOAR ) UHFRP (8 ) WHERP * (
YUWHERP 8. 3UPH/ LPLMG D/ RIERQ 8 QIMG. LQIGRP EDFHGIL(DRDOQMP HADY ARP S 3UPHS.
) BHEFP ) LOGFHS ] BFNMID/ / & D7DKNHAS | EFNMED EDFHGEIRNHUGHDBU ) UWHERP 8=
) UHERP ) LQOGFHS | HEDINDD / & 0Q$ | HEDNIQ EDHG LQDADCHSFIRIOAHOM) ) UHFP $=
) BHERP ) LDGRHS WP HQD/ / & DR$ WP HID EDHGEIRNHUGIBU ) BHERP $5
3UPH([ FPMRY ,F D1H <RN&IW 1 H <RINEDHG1 <6( LOAMMMIRDCEURNHLIH WDALDOR CESURYHE\R H DI HLQ FHYBQFSMICP DNV DG LM HOW
EDONGQ) CRWMWY/  3UP H [
)),1 6HRXUM¥Y/ ,F DRXUMM® GRUP DM HYDDFRERDIRY )),1
) UHFP ) LOGRH/ \@ D' XL 8 QUMGS$ WE ( P LUDMY EDHGI LCDCADOQMP HADY FRPSID ) WHERP 85 (
$ .76 7THK/ 1P \WMG DQ$ WID, QMIDIRID) LDIADORHMHEDHS , 7 \WSSRWRP SIQ. , 76 7HK
$ 7IANARQ( YHON/ / 3 DQ$® DNV . [ DNKWER EDFGROMCHWAHADBVARP SO 7IANHRD
$  QXIDFHERP SI) / RYERQ$ @ DNV-6& DQ$ @DV . [ INKWER EDHGIHHIOQXDFHARP SI) / RIGRO$ @ W
$ : DKWZWAQ / VB D&\ SXVEDHGDAHNP DIDIHP HOVRP SO D WKW
$ ) UHEP ) LDGRH7XU / / & DR, WHEXCEDHGI LDGADDFROXANY FRP S ) WHERP 75
, QAR HMERP S ) WHERP ) LQOGAH/ / & DO RARZ 5 XWID EDFGWHRXUMAYELRNHUGDBU ) BWHERP 58
)),1 %N/ / & DO RFARZ SXWDEDHGEDN ) UHERP 9DN58 DG
$ ) UHEP ) LDFHS X\R/ / & D5 XWIDEDHGFOUGDO/FRP SIQ ) UHERP $XR

TKH&RP S DRRZQ/D  LOMHAR) UHERP ) LADOAH8 NIMCH/ / & D. IHY 8 NGHEDWGER\HIJGDBU ) UHERP 8% 7KHWP DQQ LOMHANO) BHFRP 83 LV
FROARGE $ WNDU7DKWRY \WH&RP S VSUMG-WV? KH&RP SR KDVHMHGLOQR DVHIHYR FRQAERXDCDUDQIHP HOVZ W) WHERP 8 $ D50 U7DKWIRY LFXAQ) D
FRQXANY VHYLFHY D) UHP HQAVDQRSHIDIY D) WHHP HONDQG DO RSWRQ DI UHHP HQWV

YHFDAHKRK DI UHHP HQVREQI DMWHERP SDQ R JIXDIQAHWHSHIRP OJFHR D0 UHERP 8$ REQIDARQ/DUGSURMGH) BWHEFRP 8$ \WILEHQWXQAQ) \R FRYHUDD) BHRP
8$ RSHIDIY GWHYDGHAFDEMIDHIXUP HON HIEGIWH
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&RPSI) WUFHYH R WHQUBRIWR ) UHFRP 8% D\WWAMJ  DOGUHTXUHWHERP SDQ VRSIRVIGH) WHRP 8 $ WHP DI HP HQWARP SHMIFH RSHDMRDOKSSRWWONG
RYRQ) DFFHVRWHERP SDQ VAMLIQULFDQADIHV GHHAOY WRKGRER)\ UARXUAHYOQGH SHWH\R FRIGEARHBMQHNVR ) UHRP 8$ WH&RP SIQ GHMP LGHGWDW
) UHERP 8$ LVDYDULEGIQMWMWOMY 9,(  $AREQO WHERP SI) FRORIDMS) WHERP 8$ LQR\WHI LDGROOWBM HOWR WHERP SIQ

3URMR-XO WHERP SO0 FRQARIBG OSSR LP DMY R)UHFRP 8% BVGHWRADGYHARS NDQDQUIXTMROAR UAIPVRILIQRZ GIKIS R BIIMMIG
8 NQDQERHIG-DBLY 1Q-XO WH&ERP SIQ Z DVUTXUHG\R VHOLSSR [P DAD R IWHIXW LQMFND) BHRP 8$ RO U7DKIMRY BBAQ WHERP SIQ V
AUPNRZ GHIKLS LOMIWAD) WHERP 8'$ WRDSSUR LP DMD

7KH&RP SO0 KDVHIMIHGLQR CQDI UHHP AR VHTIWS XWIDQVKEMADUHY ) WHERP 58 DQG) WHRP %ON58 ) RULDGADOQRP DIRQUHIDEQ WHERP SIQ V5 XWDD
VEMGDUAAFHLIRM  $WHVDQG/ LDEMEVKHBIRADBIDG' LYSAMUHR RXUS XAMDQEXEMADUH/IOWH2 YHYHZ VHRIROR 0 DDIHPHW' DAXAMRQDGS DOMVR

) LDCADCR RIAWRQDUE5 HAOVR 2 SHDIRVIQWIVTXOWM® UERWRQ) RP 4, QDEAMRY WHERP SIQ LOMBARVHIIW) WHERP ) LDGFHS XR/ / & WEMADY Z KIFK

LVCRAP DMIDOQWHFRQM WA WRSHDMRYY 7 KHVOBIR ) BHERP ) LQOGFHS XR/ / & B \WH&RP S LV DFRQBWRQ SUHFHEHOAOQWH DI WHP HOWR\HT) WHERP 58 OOG
) UWHEFP 9DONS 8

7KUIRIK IWAKEMGDUHY \WH&RP SO0 1D SUR HWRDCEDMASIOAZ W DAFHHR SURVIGHRHRUP RIHWSH/R VHIYLFHY RQDQ®P BHUR WRANH FKOQIHY LGFOAQ) \WH

. O DNKWBDBVREN ([ FKOQIH . $6(  $ WD, QMIDIRICBWAN( [FOQH $,; O RARZ ([FKOQH 0 2(;  60QABHAMYEXU ([ AKDQIH 63% 8 NIDQID( [ FAKDQIH
8; 5HSXETFDR6\WAN( [ FKOQHR 7DKNHQAVB =6( 8] B-N5 HREIFIQEXWHR ([ FOQH 8=&( DQGLYDP HP BHUR \WH1 HZ <RING\BAN( [ FKOQH 1<6( DG

1 DT 6\BN( [ KOQH 1 DA 7KH&RP SOQ DORRZ QD IQMMNOWHS ;) UHERP (8 SURMGWHERP SI) VRIHVZ 1\ RSHIDNRO/AXSSRYWIE CFFHA AR WH
LOYHAY HONRSSRUMQMY UHDYHWEELO DOGLOMIUMY R \WHS 6 DQG( XURSHIQVHRXUMY/P DUNHV

8 QDWRNHZ [VH\GHALLLFDTD RUFRQM \WDED LQAFDAG \WHE&RP SO UHHYAR) 5+ & \RIHKHUZ LW LWFRQRICDMG MEMGDUHY

127( +6800$5<2) 6,*1,),&$17 $&&2817,1* 32/ ,&,(6

$ FFRXQWQ) SUCASBY

7KH&RP SO VIFFRXQIY SRIAHYDQG DFARP S L FROGHOHG FRORICDMG | LCDQFLDOWIAP HQVFRQIRIP R CFFRXQIY SUCASBYIHHDM CFRHBAGLOWHS QWEE\BIM/R
$PHIFD 8 6 *$$3

YDMYR SUIRHMARQ DQG SUCHSEVR FROWRICDAR)

7 KHFRQEHQHE FRQRICDMS | LQDGA DOWSMP HIWV SUAVHWH FRQGHOHE FRORICDMS CFFRXQIVR ) 5+ & DOGIWFRQRICDMS\KEMADUH , QWHRSIQROR P DI HP HOADD
CRUP DO UFXULIQY) DEWWR HQNVGHHAOY | RUIDLUSUAHRBMRQR WHFRQGHHGE FRORIEDMS | LDGADOWIMP HQVKDYHEHHDIGFOGHS

&RQRIEMROR YOUCEGILOM HANHIMAH/

, QCFFREDGAHZ W DFFRXQIY) WBEDB/ B DAEQ) FRORICDNROR YOUCEGILQMMWQMEY 9 ,(V 9, ( VOUHIHZHDEID HMYNA/AKDADIN X | LFLHONADAW R LCDGRH\KHU
CRARY\NAYZ KRXWIGAMRDOMER BCDMS | LDGADOKSSRIWURP. RHUSTIMEVRUZ KRHHTXWY KRIEHY DAIMN GFN DEHHXOMGHAMRQP NG CHAW 9, ( VP XWEHH/DODM\R
GHAP LGHWHSUP DY EHHLIADY R WHUMYDQG U DB/R WHO ,( 7KHSUP DY EHHIADY VUIXUHG\R FRQRICDMWHO , (| RUILCDGADOWERI SXSRHY

7 KHADW Q) P RXQVR \WHO , (| IV FRQRIEDMS DWVHV DG CHOW DHDV I RIBRZ V
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6HSWP EHJ 0 DK

&DK DG DK HIXLYDBON

5 HAMRMSFDK 2
7WDEQ) XM/

YR\ HDQG RIHUBFHYCEGY GHV

) L HSDAHV QHV

, QUIILEGIDAMN QW

5LIKAWR XVHDAHW

2 \MHUDAHV

7RECDWHN

&XVRP HUACH DN

6 HRXUMHY UHSXURKDVH D) UHHP HONREQI DRQY/ 2
7WCHSD CEBV

[ HDHTEODNV

2 \WHUICHOW/

7 REOICELOAHY

8 \HR HMP DMV

7 KHSWEDUDNROR! | LADCADOWIAMP HQVIQFRQRP IWZ \K8 6 * $$ 3 UHNXLHYP DORIHP HAMR P DNHHXP DM/ DG DAXP SINRQV\KDATD | HAAKHUHSRWG CP RQVR DAMHVOG
CHOWYDIGAVWBRKHR - AR HONDAHNV DG ACH O DAKHEMR - \WWH | LADOA DOWEMMP HQWVDQGWH UHBRIMG CP RXQVR UBYHXHYDQGH SHOHYGAUQ) WH BRI

SHIRG 0 DRI HP HOABHIHYH/\AWDAKH AP DX H51QSUHSDUQ) \WHERP SBQ VI LADABOWEBMP HOWV DUH UHDRIE® DG SKGHQWS RXDOHXAOVARXG AL HUURP WRH
HXWP DV

5 FYHXHDQGH SHOHUHRIQUWRQ

$ FARQI) 6\BEDG/&RAIIDIRY $6& 7RIF  5HYHXHIRP &RMEFWZ MEXWRP HY  $6& 7RIIF HUBEQWKHY SUCASBVI RUG-BRYY 1QRIP DIRQCERXARH
DM CP RXQMIP L) DOGXGFHIBON R UYHHDQGFDK | GZ VOUMGQ) 1URP WHHMYVFROAIFVR SURYLGHI RRG/RUVHYLEHR FXWRP HY 7 KHFRUH SUGALSGIUHTXLUA/ DD
HMY VR BRI Q] HUAYHOHWR G-ELFWHWEQI HUR  JRRGYRIVHIYLEHYSURP VHGVR PXWRP HYLQDQ P RXQARDAMH GRVKHFRUGHDARQWDAM SHAMR EHHIMBGAR UFHYH
LQH FKDQIHI ROWRHJIRRG/RIVHYFHY/UHRIQ] H5 DY SHURIP DGRHREQI DARQY/DH\DIV LG $ MIQULFDQABRMRQR WHERP SO VUHYHXH JHHDY WDQLRIRQY DHGRV
VEMANRS 6& 7TRIF  LOFOGQ) BYHOHIHHDAG | URP | LQDGRDOIQRKP HQN \XAK DV GO0V DG LQYHXR HONHRXUMEY D/AKHVHCRYMEY DUHVVEMPAR RKH-US 6 * $$ 3
IXEFHAVXWHEHIZ KHHZ MQWHHGWBRKHY ' HAUSIR)/R WHERP SO VUHYHH JHHDIY CRAYMW/WDAIHZ BMOWHVARSHR $6& 7RIIF ZKIFK DA
SAHMEIQWH& RIG-DHE & RORIEDME 6\BAP HVR 2 SHIDNRQ/DQG6\VBMP HOVR 2 WHUERP SUHKHRLYH, GFRP HDVARP SRHQVR \RBOUHYHXH CHATUHDVI RTBZ V

$  &RP P MWRYRQERNHDIHHYAHY
$  &RPPIWRY/RQEDNG VHYFH/ PRH WIQMHY |RHIQH FKOQHRSHDIRY/DGRM DG
T &RPP IWRQ/ROLOMNE HVWEDQNGQ VHYIFHY XQGHZ UM P DHAP NG DG ERQGKRTHY UBUHIBNRQVHYLFHY/

7KH&RP SI0 BARIQ] HVUAYHOHLQDAFREDFHZ W WHFRIHSUGASGIE. CESOLQ) WHIRTBZ Q) \WEV
$ 6WS ,GON WHFRQMPAY Z W DPXMHP HJ $ FROMPAYDQDIUHP HNEHE HHO\E R RUP RUHSDUM¥A/ARDWAS-DA HQ RIA-CEG UL KWDQG REQIDARYY
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$ 6WB GO WHSHJRIP DOPHRED DARVIQWHFRQURW $ FROMPALFOGHYSURP VH/AR MO HJ RRGYRIVHYLERAR DRXARP HJ | WRHJIRRG/RVHYLFH/OH
AMMPAMKHSURP A/ DUHSHURUP DQAHREM) DARQY DQG DUHDFAFRXQIMG | RAVFEDDAD

$ 6WS ' HAMPLGHWHWIQLAMRQSUWAH 7 KHWBQURNRQSUFHIVKHIP RXQAR FROUGHDARQLQDFRQMIFAR Z KLFK DQHMMY H SHAMR EHHMYBGLQH FKDQIHIRU
DOV HUQ) SURP VHS JRRGYRIVHIYLFHVAR DRXVRP HJ 7 KHWDQLAMRQ SUFHFDQEHDI L HSDP RXQAR PXWRP HUFRQUGHIDIRY EXWMP D \RP HIVP HYLQFOGH YDUIDE®
FROUGHDIRQRUFRQIGHDIRQIQDI RIP REHAMDQFDK 7 KHWDQLANRQ SUFHDOR LY CEWMG | RARHH | HAVR WHWP HYDDHR P RGH LI WHFRQMPAFOGHD
\LJQULFDOMQDCAQ) FRP SRHADQG I RUDY. FRMGH DRSO CEGIVRWHPXRP HU | WHFRQUGHDNRQLY YDUCE®! CQHMMY HANP DMAKHIP RQMR FROIGHDIRQW
Z KIFK W [@EHHMBG LOH FKOQIHI RMHSURP MG JRRO/RINHYLEHY 7 KHHKP DMGIP RO YDULEGIFRQUGHDIRDZ LOEHIGFOGHE LOWHWIQLRNRQ SUFHRQD
VRWHH \WQAKDAMA/ SURCEGIWDADALI QU LEDQABYHYOO.QWHDP RXQIR FXP XTUYHUHYHIH BFRIQ] HG Z LORARFFXUZ KHOWHXQRHIBQI DARADMGZ W \KH
YDULEBIFRUGHDIRQIVAXEVHTXHO® IARYHS

T 6WS  $ QRFDMWHWIRRNROSUFHRWHSHIRIP DOFHREQI DARQVLQWHFRQARW $ QHIMY WSLFDID DIRFDM/AKHWIQLRANRQ SUFHVR HIFK SHIRWP DPHREQI DR
ROWHEDLVR \WHUHDMYHWEEDERHVHIQ) SUFHV/R HIFK GWPAIRRG RAVHYEHSURP MAGLQWHFRQAIFW, | DABEDERGHVHIGY) SUFHLY CRARBVHYTE®D! DQHMY
HIXP DAVIWG R HIP H/ WHWIQRMRQ SUFHLGFOGH/ DAVRXQARUD YDULEBICP RQMR . FROUGHDIRQWDAHIDA/ HIMHD W DSOWR \WHFRQMFPW

$ 6WS 5HRIQ]HUYHRHZ KHY RUDV WHHQIM \DIW IH/DSHIRP DFHREQIDNRY $ QHQMY UHFRIQ] HYUYHRAHZ KHR RUDY YWD LHVDSHIRUP DPHREQI DIRQ
B DO/ HUQ) DSURP MHGIRRGRIVHYLEHR DPXARP HJ Z KK LVZ KHQWHPXWRP HURBEIQVFRIRCR \WDARRGRUVHYIFH 7 KHEP RXQAR UHOHUFRIQ] HGLY
\WH P RXQNDERFDMG\R \WH\DY LHG SHIR P DFHREQIDIRY $ SHURUP DOFHREQIDARQP D EHVDM LHG DADSRQAQWP H WSLFDED | RUSURP VAAR WM HUJRRGARD
PP HJ RURYHAMP H WSLFDTD | RUSURP AR HAVHLYLERAR DPXAEP HU ) RUSHURUP DQAHREQI DARQ/ADRY LHG RYHMP H DO HQMY BRI HY/UYHHRYHU
WP HE\ \HBRNY DQCBSURSUDMP HXRG | RUP HDKUQ) WHHQMYVSURI BAARZ DLGFRP SBMDIN CRNRQR \WD/GHURP DFHREQIDIRQ

, QM HWCARP H

, QRUWAFRP HRQGDQVIMWAKHG \WDAQ) VHRXUMEY DYDDE®! | RUVDBIVHRXUANY DG UAYHYH UHEXUAKDH DI UHHP HOWREQ) DRV LY UHFRI Q) HG EDHS ROWH FRQMPXDOSURYIMRY/
R WHXQGHDLQ DUDQIHP HQN

| ROQSUP LXP VOGAVFRXQVOUHGH HIHG DG IHHIID TP RMY HELQR LOMIMWAFRP HDA LHTES DEXE HIVRYHMH FRQAMPACON HOQG RUFRP P W HYBHIRGXMQ) \WH
HI HRAYHLQMBWAP HKRG

8 (TP RW HESUHP [IXP V GMARXQWV DG RKHUEDUY DAWWR HFQVRQWDAQ) VHRXUMHY DHIHHIDO WHRIQ] H LQLQMCHRP HRYHMHFRQAIRXDODYH/R WHVHRXUMA XM Q)
\KHH | HARYHLOMIANP HKNRG

/ ROQV

7KH&RP S VEDQSRMRIR LVAYIGHSLQR\WHI RTRZ LG SRUMRIRVHIP HQV P RYDIHY XQRRTDMDT] HG EDQN PXMRP HUGORY FRADAMIDT] H3EDQN FXAWRP HIGDQ/ FOUGORY
DG \KERBDMEID/ 0 RWDIHED/FRIMAR GO0V SURVGHGWR LA YLDV R SXUFKDHUDCHITM Z KLFK LV X\VHG DV FREDAMIDO RAKHED 8 GFRADMIDT] H3EDQN PP HJ
GOO/FRQIMR GO0V SURYLGHE\WURXI K FUAWDLB/\R LQAYIGOY DI BMGHIAY DOGUHBIOXQHRXUHGEDONG) GO/SIRMG-G\RIGEYIGOY &RUIMAMDT] H3EDON PXRP HJ
GOQVFRQLMR UABICFRADMIT) H3 GO0V SIRIGHGR QA YIGAY 6XER ADMEI0VFRMMR XQFRIDMI H5 GO0/ SURYLGHEVR WH G COH MMM \KSSRYMHUBMOHARHY
WDNIONVEHBZ. RKHJ P RIAVHIRUGTOYRUMARXUMIYZ W UASHRAWR FOIP VRQDXAVRUHLQQIV

| ROQV$ FTXILHG

$ @EXUFKDHG GOV DHIQWITD BFREHEDADIUYDOH Z KUK LGFOGHARIGHIMROR H SHARG I XMUHERIH/ DAMHEMR \WHEDQOFTXAMRY 7R GHAMP LGHWHI LUYDOHR
GOY/DMWHOMR CFIXAMIRY WHERP SDQ HANP DMARHGVFRXQIME FRQURMICFDK | B VGHXMQ) DQREVHYTEGIP DNHADMR LQMFMVDEWAS | RUI CRRWAKEK D/
SURTEGIGH DXANDAVR \WHERWRZ HY DG WHGDQWIP VAKDAD P DNANSDMASIONZ RXG FRMGHULQGHMP LQQ) 1 QUYDDH , QGHAMIP LQQ) | DUYDOH FROMPXOCFDK | BZ V
DUHDOWMAGAR LOFOGHSUHED! P HAWAXIP DRYEDVHE XSRQKIMRUFDOSD: P HYAHIBY | RHFDWME GH DXOVIDKY DG GWNHYH MY DG RKHUHBYDONTRRLY 7 KHGL I HHFH

EHE HH)WHI DUYDOHDOG\KH
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FROMRXDOADK | &Z VIV UHRG-GDVDESUH IXP RUGVRXQAVZ KIFK P D UHDWVR HWWHURIHAWRUCRQ RIHAWERRLY DAZFTXMMRQ

7KH&RP SIQ CFARXQWVI RUSXUAKDVHG GO0/ XQEHMH CFFRXQIY IXLAFHI RUSXURKDHG | LDGADCDRANZ W FUHEVWAHAUIR DARQ Z KHY DARHWP HR SXUAKDH \KHEOQVKDYH
H SHUHZFHGDP RUH \KOQ LOWI QULFDQEHM IR DNRQLQ FUHAVINXOIA MGFHRUILCDARD

7KH&RP SIQ BARIQ] HYDQDIBZ DRHI RUFBHAWRAHY RO SXUFKDHE GOQADMDYHQRM SHIHIHG DP RHWDQ [QLI QL LFDQAGHAMIRUDARQLQ FUHEWHXDDW MGAHRIW LQDIRY
DARHUP HR SXURKDHWKURXIK HILQQIVIQDP DQCHAMWDAY FROMMMZ 1\ RUILCDAMG GO0/ 7 KHSRIFLHY DY) \R\WHDIRZ DFH| RUFUHEWRAHY RQ GO/ LY GHRUEHE EHBZ
LOWH (WP DMR , GPXUBG/ ROD/ RV FAIROR WY1 RM

(WP DR, (PAUHS/ RDQ/ RWHY/

7 KHOBZ CORHUSUAHQVP DD HP HQWVPXUHQAAMP DMR LGPXUHG GO @AY LKHIHOAQWHERP SIQ VEDRSRWRIRDVR HIFK EDIFH\KHHAEDM 7 KHSURYIMRQ! RUFBEW
AR/ UH GRVFU-EWRKAAKRHERP SO EHIHYHY/KDYH EHHQLGRXUHG DOG Z L@HYHWOD EHUHFRIQ] HERYHMP HWURKIK FKOJHRIV

0 DIIHP HNBHJRP HGDTXOWM® COOOMYR \WHERP SI) VETQSRWMRIR VR GHAMIP LCHL LP SOUP HYWOG RAFXUHG DOGVR DAFWWKHOGHXCR R \WHDIBRZ DFHEDHGRY
KIIRUFDCDOG PXUHMUHGY DY/Z HOD/RKHI CRALY D HRMY) FUAWBRWAY 7 KH&RP SO0 CESIHEVFEODMFDEX@MRQ/R \WHDERZ DCRHY| RIWFUHAWDLG/ P RMDIHVOG
UABIOBDQSRWNRIRY YDHGRQWHDGRSAMGP HKRGRBI\ WHERP ST HANP DMGWHSURETELOW R GH DXOEDHG RQKIMRLIFDOGH DXOVDAY DEWMAGI RUFHYBIQP CAR
|QAFDRLY \KFK Dv* * 3 DYHIIHH FKOQHUDMY XQHP SE P HOADM DY DIHIGE  LQ GIRQUDMOGG MEIOMIGHIOR / RWJILYHQGH DXOW FOBXDMEEDHEROWH
FRADMICFRYHIIHR WHETDY 7KH&RP SIQ VIIBZ DFHI RUBDQGKHYFRQMMVR \& R FRP SRCHIWWDATLUHDTRFDAG R FRYHWH FIP DAG SURTEGI WY LOHTFK GO0
SRMRIREDHZROWHUAKXWVR WHERP SO0 VAHEGG UV DOGETRLP SOLP HUNDIHAP HOBURFHNDFRP SRHWRUGDQ/FRIBAIYHD HYDODMS! RULP STLP HQW

" HLLYDWYHI LODGRDOQWKP HONV

, QWHRIP DOFRUHR BXMCHN WHERP SI) LOYHAVLO YOURXY GHUYDYHI LDRLOCARQATFWLGFOGQ) XM HIYDRYHY/CUHLQWIED UHFRIQ] HEDVDUYDOHDAKHEMD
GHUYDAYHFROUEFAY HOAMMGLQR DG DH\KEVHTXHO® UH P HDXUHGWR \MHUI LUYDOHDADFK USR Y GDM 7 KHI DUYDDH/DUHHMP DAGEDHGROTXRAGP DN/BUFHVRU

SURQ) P RGHY\KDMENHLQMR CAFRXQAKH PXUHNP DINANDG FROQMPXDOSUFHYR \WHXQGEHDLQ) LOXKP HOVDQGRKHUICRRY/ - HAYDRYHY DUH FOWIHG DY DAVAVZ KHQWHUI U
YOOH LY SRVMYH DQG DV ACH MW/ Z KHQ WA GHIDIYH

) XQPARCDCRXUHRA

0 DDIHP HOKD/DGROMGS$ 68 ) RMJQEXUHA 7 UDQUMNRQ0 DY DVIVEHWEIQAR IWI RHIQPUHER WIQMMRY 7KH&RP SDQ VI XGRNRDORXUWHAH/DHWH

. O] DAKMBED\MIH 5 XWIDQUES! HAR 8 6 GRIMUS NIQOOKY YAD 8] EFNMEQ\YP . \ U\ WEELVRP $] HEDINIGL P DCDARAMIK SRXGGWMAY) $ WP HIDDGIP 8 QWG
$ UE ( P UDM/GLKIP DG 7XUNMK @D DOGIWUSRY FXUHER LVWHS 6 GRIU) RUILQDGADOWSRING SXERHY | RIMIQPXUHAH/DHWIQMAMLQRS 6 GRIY/D/AKH
UERIY PUMA 0 RABY DXHVDIG QRN GHERP LDMGLQI RILIQPXUMHFLH/ DHWIQMAMGIQRS 6 GRIWXMQ) WHH RO HUDMSUAYDIOG) DAKHEDDIGRH\KHADM
1 ROP RGHEY DAHNDOGACE QMY GHIRP LODMGLQ! RIHIQPXUHARY DUAWIOMM DADM/R H FKIQIHLOH | HFADAKHEMR \WHWIQIRIRD $ YHIIHTXOWM® WAV DHXHG
R WDQDMUYHIH/DGGH SHOHY 7 UDQMMMRQ DA HIVOUMQ) |URP \HXVHR Gl HIHOW FKOQHUDMYIURP SHIRG\R SHIRG DUHIGFOXGHE DVDFRP SRHOWR \KDUHKRTHY
HIXW DV $ FRXP XOMGRMHUFRP SUKHLYHEW

& DK DQG FDWK HIXLYDBOWNV

&DK DQGFDK HNXLYDBQNVOUHIHHD® FRP SUMHGR FHVBQKLIK® QIXGLOMIT HINVZ W RULQICP DXUMEVR \WKUHHP RQMYRUGWDAKHEMR SXUKDH &DWK DOGFDK
HIMXLYDBQNLGFOXGHWRHUHYHIHUHBXUKDHDI UHP HQV Z KHIHP DMUW IVOWWDD @DV DOGWHFUHAWIMIR WHFRXQMSOW (V@7 Z KIFK DUHUHAR GHG DAKHDP RXQIVDA
Z KL WWHVHPXUMIEY Z HIH DFTXULHG SOV DFRHG QMUY
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6 HRXUMHY UHYHH U XUAKDVWH DQG UHBXURKDVHDI UH-P HQV

$ UYHYHU-EXURDHDI UH-P HOAY DWBQURIRQLOZ KLFK \WWH&RP SO SXUAKDHYI| LDGADOLQMKP HQWI URP DVHEBU WSLFDED LQH FKDQIHIRUFDK DQGMP XGEGHRAM HMY
LQR CQDIUHP HYAR UAVHDNH\EP HROKEMEQAD \KH\CP HI LBGRADO.QMKP HOMRWHVHIBUI RUDQ TP RQMMXOOR WHFDK RURKHUFRQUGHDARQH FKOQIHG SOV LQMIAXADA
DI XUUHCEDM 6 HRXUMAY SXURKDHG XQEHUUAYHYH UHSXURKDUH DI UHHP HQWVDUHDFFRXQAVG | RUDY FRODMDD HG 1 LQDGAQ) WIQORANRQY DQG DUH UHARLGHS DAKH FRQERMICTP RXQIVRU
Z KK WHVHPXUMIY Z LOEHUARTS LFOXAQ) DAFXKHGLQAMIAIN) LDGADOIQWAKP HON SXUPKDHGE XQEHUUBYHYH UHBXUAKDVH DI UHHP HWDUH AR G-GLOQWHI LOGADOWEAP HQVDY
FDK SOFHGRQG-ERIWRTDAMDT H3E\ \FHRXUMAY DG RO LHG DY FDWK DG FDK HIXLYDBONVLOWHE RIGHHG & RQRICDMG YODGFHEKHV

$ UBXUKDHDIUHP HQAY DWIQLRNRQLQZ KLIFK WH&RP ST VHIY | LQDGADCLQAKP HOMWR DCRMHUSOWY WSLFDED [QH FKOQIHIRUFDK DQGMP XGIG-RA® HOMYIQRDD
DIUHP HAR U-DFTXLUH\KH\DP HRUVKEWBADED \WH\CP HI LDGADOLOMKP HVI URP WHEX HUI RUDQEP RXQAMNXDOR \WHFDK RURKHUFRQUGHIDIRH FKDQIHE SOV LMD
DIXMHEM 7 KHAHDI UHH-P HOWVDUHDFFRXQIMG | RUDYFRADAMDT HG 1 LQDGAQ) WIQIRNRY 7 KH&RP ST UABLQ/WHI LQDGADOLQANKP HOMVRTS XQEHUWSXURDHDI UHH-P HOVDQG
FOWLVWHP D/MBEQ) VHRXUMIYLOWH & RIGHHG & RORIEDAG YODFHE KHAN 7 KHFRQUGHDNRQ UHRHYHG XQGHUU-SXUFKDVH DI UHHP HQWLY FIDAL LHG D/AHRXUMEY
UHBXUAKDHDI UHHP HOWRED) DR/ LOWH& RIGHIHG & RORIEDMG YDDFHEKHAV

7KH&RP SIQ - HIMYLQR UHYHYHU-SXURKDHDI P HQV U-EXURKDH DI BH-P HONV \HRXUMIEY ERURZ HG G VHRXUMEY GOGHEWIQIRMRQAR TP R RKHAQIV CFTXULH
HRUMSAR GYHDIHOQGIURZ. (W SURSUHEY WDAQ) SRWRIR FRYHKRVERMRQ/ QG VHIMB RKHM-RXUMAY REQI DARDY \R DFFRP P RIDMPXRP HY GHB/OQG\R | LCDGFHIW

LOMHORY SRUMRY/ 7 KH&RP ST HIMY/LQRWHHWDQLRNRQYLQCFFREIFHZ W QRIP OCP DN/SUIRNAH 8 QGHUMBEDG\MIP VI RUU-SXURKDHWEQAIRYY WHUHASHR
FRORADOKDYARH UL KVWR \HTORUU-SBHE) HWH FRODM DD \KEVMAAR UAM Q) HDAYDBQAHRXUMEYRQVARBP HOAR WHWDQLRNRY

$ YOLDE®! | RUNDBIVHRXUWHY

) [CDADCDAHVFDADRU) HEDYDYDOEG IRADB $) 6 DUHQRQ GHIYDIYHAKDADHHAKH UG QDME DY DYDLOE®! | RADBIRIQRAFDMI LHGDY D GOQV/DIGUHFHYEGY E
KHIB\R P DXUN LAY HOVRU F DAY VHRXUMAY

1 IAG\KDUAY DG QMG UEH-P CEGICRM/KHISE, WHERP SDQ WDNUHWIGHGLQDQDRMYHP DUNANUHRDMI LHGDVS ) 6 DQGOUHWEMG DVOIUYDDH 7 KH&RP SIQ KDY

LQYHAR HONLOXQIMME KD/ WKDATUH QRADGHGLQ DQ DRRYHP DUNHAABXAKDATUH DBR FOWL LHG DYIQYHAR HOVS ) 6 DG WG DAVTIUYDDH BHFDAHWHERP SDQ P DQIHP HQW
FROUGHY\KDAD.UYDOHFDQEHUHICED P HDXUHG * DQVDQGEMAYDIMQ) 1URP AKDQIHYLQI IUYDDHDHUHRIQ] H3LQRM-UARP SUKHLYHLGARP HOQG CARXP XOAGLOWH

$ FP® XOMRKMHUARP SUKHQLYH@W Z LK WHH F-BWROR REHWDQ WP SR [P SOLP HONRWHY LQMMWDBXDMXMCQ) \WHH | HAMHLQMBAP HKRG AYIGHGLGRRP H
DOG! RMIQH ADQIHIDQ/ DG EWHYDHUFRIQ] H3LQWHE RIGHHE&RQRIEDAG6\BM HQVR 2 SHIDIRQ/DOG6\BAP HQWR 2 WHUSRP SUHKHOUYH, FRPH © KHDWH
LOMXR HQAVAVSRHER RUYGHMP LGHE\R BHLP SOUHG \WHPXP XOWYHJIDQRIBRW SUHRA® CARXP XDMELOWHDFFXP XDAGRMHUFRP SUHKHMYH BW LGFRP HMMHD
UHFOWI LHG\R GHABDT] H3IO0Q @AW RQLOYHAR HIVDYDIDE®! | ROVDBILOWHE RIGHIHG & RORICDME6\BAP HOVR 2 SHIDIRQY/DQGE\BAP HIVR 2 \KHU&RP SUHKHMYH
GRPH

7UDAQ) HRXUMEY
) LQDGALDCDXHN DUHROWL LHG D/ADAQ) VHRXUMAYLL WH LDGRDCDAHMDY BHHQDFTXULHG SUGASDED | RAWHSXSRHR VHIQ) IWQ\KHG-DWMP

7WDAQ) HRXUMAY/DHWBAG DVDUYDOH Z W DQ JDQ/RUGWH/DIMQ) RQUHP HDXUHP HOAHFRIQ] H3LQUAYHIMH &KDQIHVIQI DUYDOHDHUFRIQ] HELQWHERIGHHS
&RQRIEDMGE\BAM HOVR 2 SHDIRY/DQGEVBAP HOVR 2 \WHU&RP SUKHOULYH, GFRP HDQGLFOGHELOGHA IQROWDAQ) VHRXUMAY , QMIWDIHE DG AYLIGHIGLGRRP HOM
UFRIQ] HSLOWHERIGHHG&RORIEDAG6\BA HOVR 2 SHIDNRQ/DOG6\IAP HOVR 2 \WHU&RP SUKHLYH, GFRP HDQGLFOG-GLOLOMMGFRP H CFFRAQ) \R\WHWP VR
\KHFROAIPADOG Z KHQWH U KR UHFHYHWHSD, P HKDVEHHQHABEDWKHS
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, QMR HQVLQ QRIFRQRICDMS P DQDI HG | XQBY DUH DFFRXQIMG | RUDNVTUYDOHEDHE ROWHQHADAMHANYDOHR WHIXQB/SUIRYIGHGE WHIXQGP DIIHYZ W I OQVRIBRKHY
LFOGGLOADQROWDAQ) VHRXUMAYLOWHE RIGHHGE&RQRIEDME 6\BM HOVR 2 SHIDMRQ/DQG6VBAP HOVR 2 \WHUSRP SUHKHLYH, FRP H

0 DUIQGLAQ

7KH&RP SIQ - HQI DI HVLQVHRXUMVI LGDGAQ) \WWDQUTRNRQYZ WK DG | RUFTHOMMURKIK P DULQGRAQ) 8 QGHMMHDIBHP HOV WHERP SO0 LV/SHP IWWGR\HORUW-SBGEIH
VHRUMI UHPHYHG DY FRIDMICD0G XA VHRXUMEL VR HEXUHVHRXUMIY CFTXLUHG XQGHUUADBI DI UHHP HOW HMULQR VXU GE.Q) WIRTRNRQY RUGHDYHRHHVHRXUMEY

R FRXQM. DAY i FRYHAMKRWERMRQ/
" HEWHRXUMHY WXHG

" HEVWHRXUMAY G DUHLQMED WHFRIQ] HGDARHI DUYDOHR \WHFRQUGHDARQUHHYHS GWALHA® DMIEXIEGWWIQLRMRQFRIV 6XEVHIXHO® TP RXQNGXHIUHWBMG DV
P RWY HGFRIMDQGOQ Gl HHGFHEHE HHO GASURAHHBY DOGWHUHE-P SWRQ YDOHLY WHFRIQ] HERYHMWHSHIRGR WHERURZ LQIVXMCQI \KHH [ HAYHLQMBMP HKRG |, | \WH
&RP S SXUKDHVIWRZ QG-EMMA/BP RYHGI URP \WH& RQBHHG & RORIEDMG YDDFHGE KHAV DQGWHGL | HHFHEHE HHOWHFDY 1) TP RXQAR \WHQCELQWY DG \WH
FROIGHDIRQ SOG LYV UFRIQ] H3LOWHE RIG-HG & RQRICDME6\BM HOVR 2 SHDIRQ/DGE\IAP HOVR 2 \KHU&RP SUKHQUYH, GFRP H

Y R\H.DIHDQG RMHUUHRHYDE®Y

YURNH.DIHDQG RMHUUHRHLYCEGV FRP SUNHFRP P WIRQY DQG UHFHYCEGW UHIIMG R WHVHRXUMEY EURVH.IHDQGEDON QY CRAMW R WHERP S0 $ WQWIOHFRIQURY
EURNHLI) HDQG RIHUUHFHYCEBY DIHUHFRI Q) HG DAVDLUYDOH 6XEVHRXHQ® EURNHLHDQG RMHUUFHYCEGY DUHFOUHG DVFRWHAR DQ DEBZ DFHI RULP SOIUP HOWRKAY

" HHRIQWROQR [ LCDCADCDWHV
$ 1L PIADDIVRI Z KHIHCSSTEGIDSDWR DI LLDADCDWHARUDSOWR DIURXS R P LOUI LQDEADODAAV  LVGHHRIQ] H5Z KHHDOR \WWHI RTRZ 1Q) FRAWRQ/DHP HV

T 7KHWDQI HUHG LODGADCDAHVKDYHEHHQWRDAGI URP WHERP SI) SXAVBUAXP SIVHD EH RIGWHUFK R WHERP SIQ DOGIWFUHARY HYHDIQEDNXSE RU
RMHUUHFHYHIKLS

T 7 KHWDQU HHHKDYUWKWAR SBEIHRUH FKOQIHI LGDGADCDAHN

$  7KH&RP SIQ RUWDIHQNGR GRAP DQEIQH | HRMYHFRQMRORYHANHWEOM HU-G 1 LA DCDAHVRARLLG SOV EHCH LFDO QMM UHDAGAR \WRHWEQS HIMHG DAHV

© KHHWH&RP SIQ KDVQRAP HAKHDAHAGH R QURQ FROBMRQY CERYH IWARQIOH/R UHRIQ) HWHDXHARWHH WAR LWARQIAQ) LOYRYHP HQWV
,P SOILP HOWR B @YHG DAV

, QUFFR EDCFHZ AN \WHIFFRXQIY) JXLEDGFHI RAWHLP SOLP HONRUGVGRICR (Y QYHGDXHN \WH&RP SDQ. SHURAFDI HYDODMAKHFDW Q) YOOHR GQ) QYHSDAHMREH
KHIB DQG XVHG Z KHQHYHQVDQG AL WIGRHYZ DUDQAKFK DUAYLEE. 7 KHFDUWY Q) YDOHR DERQY) @YHS DWHAY FRUGHIGLP SOUHG Z KHOWHI CLUYDOHI URP \KFK DRVHAV G
\WOQIWFDWY LQ) YOOH , QWDAHYHOAMD BRWLY UHFRIQ] HSEDHERQWHIP RXQAB Z KIFK \WWHFDUY 1Q) YOOHH FHHB/WHI DLUYDOHR \WHEQ) QYHEDXHA) DLUYDOHLY

GHAMP LGH3SUP DUKD XMQ) WHDQIASDAMSFDK | BZ VAVARXQMG DADUDMFRP P HIXUDMZ LW WHUM LOYRIYHS / RAVROEBQ QYHEDAHMREHAVSRHGR DUHGHMP IGH3L0
DMP L@UP DQQHU H A-BAKDAVDIUYDOHY DHUHEEHE ROWHFRIWR GVSROD' XUQ) \KHI VDO, HDUHGHG0 DK WH&RP SDQ UFRIQ] HGZ MR H SHOAVR \KH
FOHWEDH\WWDAZ DY/ BHFRIQ] H3Z WWHIFDXAMMROR = HIFK LOWWHEP RXQMAR GHWRHRFP IF XEHYEQN GAUQ) WHERP S0 VI R | DDA P LI | URP
\WH5 XWD8 NIDCH&RQITANS VR 6HBWP BHJ WHHZ HHQRZ WMR IVSHIRP H3
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,P S0P HVWR JRRZ L@

$VR 6HWP BHU DGO DK JRRZ IR G-GLOWHERP SO0 V&RIEHIHGE&RORIEDMS YDDFHEKHHVREBG DG UASHRRMHD 7KH
&RP SQ SHURWP VOQLP SOUP HNMYLHZ. DABDXQROI XQBWIGEFDRYR P SO HOW IMAQLOMIP SHIRGY 7 KHHMY FRP SDUAVWHI DIUYDOHR DUERWY XQUZ W
IWFDLY LQY P RXQIV7 KHJIRREZ LAIP SOUP HONKDUHUHFRIQ] H51 RAKHIP RXQIB Z KLFK WHUHBRINY XQUWFDLY LQ) CP RXQA FHHGVIWI DLUYDOH |, | | UYDOHH FHHG/WH
FOL LQJ TP RXQAMCRLP SOILP HOWVUHFRUGHS , QIWDQMOIRREZ L@IP SOUP HYWWAMEHERP SDQ HP DAG\KHI LUYDOHR \WH BRI XQUWEDHSROWHLGFRP HOSSURTFK
DORNGRZ QDAKRHAVRXQMSFDK | BZ. P HARG DQGGHAMP LGHGWHI QUYDOHR \WH&RP SDQ VIRREZ LOBHMRA® UFRIQ] HGIR) BHERP UDONS8 ) UHFRP 8% DOG

=HIFK LVEHBZ R \WHFDW LQ) [P RXQAR WHERP SIQ WIRREZ LA 7 KH&RP SO WFRIQ] HGLP SOILP HOANBRWI RAWHIRRE LOIQWHIP RXQAR D/R 0 DFK
DOGSHHOMGIRREZ LAOGHAR LP STILP HONRWILQWH&RP SDQ V&RIEHIHGE&RQRIEDMGYODIFHEKHN

7KHIRREZ LOYDOHDVR 6HBAP BHU |GFUDHGFRP SIUG\RO DK CHWIFNXMURQR / RIERQS$ ® DIV DG 7 IFNHRQDIGD/DUAKOR |RILIQH AKOIH
PXUHR WDOMIRY

7 KHROQHVLQWHFDW LQ) [P RXQAR JRREZ LGDVR 0 DK DIGIRMH P RONVHIGG6HBWP BHU ZHHDV/IRBZV

$PRXQW
%DODQFH BPX RI ODU SHFDVWHG

$FTXLVLWLRQ RI /RQGRQ $OPDW\
$FTXLVLWIERG RRQ
JRUHLJQ FXUUHQF\ WUDQVODWLRQ

%DODQFH DV RI 6HSWHPEHU

$WHADQG/ (ICELOAHY+ HTB | RUGDMA

7KH&RP SIQ FOWI LHY/DAHVDGACEMNY WH GVSRDDIURXS  DVKHIS | RAIBHIQWHSHIRGZ KHYDTR \WHUABYDQARIMUDAR EHFIW LHS DY KHTS | RADBIDUHP HAS UMD
LCFOGHP DI HP HOWARP P LY HMR\VHIDKH VSRV URXS LQ LW SUHWRQAMRQ DOGWWH\DBIEHQ) GHHP HSSURETEBIR EHQ) FRP SBIMG Z MAQRH\ HIU'$ WHNVKHIS | RAOD
DUHUBRWG DARHEZ HUR WHUFDY 1) YDOHRUI QUYDOHBWFRWR\HDS Q. QWX [URP \RHP HDXUP HIAY UHFRIQ] HELOWHSHIRGWHKHTS | RADBIFUAMIDOUA

P HA7 KH&RP SDQ DAFWH/WHI DUYDOHR DAVSRODIURXS GWDQ FRAVRVHD HIFK U-ER WY SHURG WP DQVFIAL LHG DY/KHT| RVDBIDQE WERWDEQ \KEVHIXHN
FKOQIHY DY/ O DEWME HOAR\WHFDW Q) YOOHR WHAVSRODIWRXS DVERY DAKHQE FOW L) YOOHGRY RV FHHGWHLQUCFOW LY YDOHR WHAVGRDOIURKS $ WHV
KHIB1 ROVDBICUHCRAZP RWY HSRUGHSUHADAG 7 KH&RP SIQ WFREHGDSIRYIMRQI RULP SOLP HWR GMVAROMXHGRSHDIRVR LQWHWUHHP RQMYVHIG-G6HBAP BHU

$ AVEROOIURXS \WDA-SUAHOV D MRDADLE KL VAR WHERP SDQ RULY CFTXULHG Z 1\ \RHLQMNRQVR VHTLY UH (BRRMS Dv DAVFRQIMXHSE RSHDMRQRQWHE RIGHQHG & RQRICDMS
6VUMP HOVR 2 SHIDIRQDOGE\IAP HAR 2 WWHUSRP SUHKHOMYH, GFRP HOQG SURUSHURGY DUHUHFDXR UH GRARHHILQQIVRUGRWHYDVIGRRP HIURP. QVARQNMKHGRSHDIRY/

7 KH&RQEHHG & RORIEDAG) |DGFDOBVBAP HONDQG UHIMG 1 R/ UH GRAKHV-RXUMIEY EUIRNHL HDQG FRP SOP HY EDCN.GQ) RSHIDIRQVIQ5 X\MDDYDAVARNNHE
\HRQG TXOMUR [ \VFDD, HOUDVWHERP SOQ. KDVHOMHGLQR DD UHHP HOAR AYHWARHAHRSHIDIRYY 7 KHQ YRR HYMBQORMRQ L AXEMAMR \WHDSSURYDOR

RSHIDARQLO
W&FQm/dn\lR WH5 XWIDQ) HAHDNRQDGOUGELYH SHAMS\R EHFRP SBIMGZ MMOQWWHGH WIMVADOT XD

6HHIRM  $WHNDQG/ LDAMMYKHISIRUNDB! |RUP RIHLQ RP DIRQRQDAHVKHIS | RADBI DG ARG RSH DR/
, GFRP HWE K/

7KH&RP SO0 WFRIQ] HVGH HWMGMY CCELOMNY DQG DAV EDHE ROWH Q! | HIHIFHEHE HH\WH | LDQROOWBM HQVDQG\Y EDMYR DAV OQG CCELOMNYXMQ) \WHHIPAG\H
UDMV/LQH I HAWRUWH\ HDULQZ KLFK \WHQL | HAH/DBHH SHARMG\R
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UAYHYH 7 KHP HDXUHP HONR GHHBGWM DIAVAVLYUHGEG L GHRHAOY B \WHEP RQAR DQ \of EHCH WAKDAVEDHG RQDYDMEGIHYIGHRH DIHQRA SHRMGWR EHUHDT) HG

SXWHINCGFRP H\Y] H SHOHY/DHSURMGHG | RUQDFFR EXFHZ W WH@Y VR \KHUHBYDOAR] LQ) DAKRIMAY $ VSOWR \WHSURFHWR S0 |LQDCADONIAP HON WH

&RP S LVUHIXLHGR HWP DMIWLGFRP HVY HVLOHTFK R WHMUMVGRMNRQYLQZ KLFK IWRSHIDAY 7 KH&RP SOQ. CFFRXQIVI RUGFRP H\BE HY/XMQ) WHDXFANDQG QCELOW
DBSURDAK 8 QAHUMLYP HRRG GH HIMGLGRRP H\B] HYDWHUHFRIQ] HG I R FROHTXHIFHYLQI XMUH\ HOWEDHGRQG!  HMFHVEHE HQWHWE EDAHVR DAHIVOQGICEOMNY/ DG
WHUUBRMG CP RXQVLOWWHI LCDGADONBA HOVDAOFK \ HOUHQGOQE\Y, QWD |RZ 06/ HHUWHG\E DAHANVDQGACEONA/DHP HDKWGXMQ) HIRMG\E DM/
DBSTFCEG RAKHG! | M ARDADHH SHRAMG\R 0| HA CEGILGRRP H

7KH&RP S Z LA GFOGHLQMMMNIGE SHIDWW/DIMQ) |URP WHXQGHED P HWR LGFRP H\E] HVLQWHSURYIMRQI RUGFRP H\E H/ UL DQIASDAG $ VR 6HBAP BHJ

DQG0 DK WH&RP SDQ KOG QR CFRXHG LQAMMNRUSHIOMY UHDMG\R XQFHMBIOW SRR/

7KH* GEDO QEQILE®Y RZ 700 HG, GFRPH 3* /7, SIRIMRQ/R WH7L &XWDQG-REVS PBTXLHWHERP SIQ \RIGFOGHIQIWS 6 LGFRP H\ LMD RIHIQWEMADY
HILQQIVIQOH FHWR DQDIBZ CEGIUAMQROWHI RHIQWKEMGDY T\ EBIDAHN 7KH&RP SDQ KDVSUHIMGWHGH HIMG\Y [P SCRWR * ,/ 7, Wi LIQIWERIG-DHS
&RORIDMYDDFHEKHVDY/R 6HBMP BHU D50 DK DOGLQIWERGHEERORIEDME 6\BAP HOVR 2 SHIDMRYY | RAMHWUHOGGM] P ROMVHIGHS
6HBKP EHU DG

) LADQRDAQWAKP HW

) DUYDOHLKHSUFHWDAZ RXS EHUHFH YHGAR VHTDQ DAHARUSOLG VR WIQM HUD QCELOW LQOQREH® WHQLRNRQ EHE HHOP DUNAANSDMASTION DAKHP HDXUHP HWEDM 7 KH

| LUYDOHP HDXUHP HA EDVHE RQWWHSUAXP SUIRQ\KDMHWEQ AR VR VHIDKHDAAR MDOW HAWH QCELOWN BN/ SOFHHKHULQWKH SUGRLSOCP DUNANVRUMWH DAFNRUGCELON
RUQWHIEVHIFHR DSUGASIIP DNHMOQWHP RWATGYDQED HRXV P DNANVRAHDAHARIICELQW ) DUYDOH I ARHFXUHAA G SUFHI RUI LGDQRLOCDWAN FXUHADN SUFHIRJ

| QDA DOICE MM DQGWHDHDIHR  PXUHQAEG DG DN SUFHYZ KHQWHERP SIQ . LVERK LOVKRWIIG B SRMRQY/| RAWHI LCDGRLOOLOMKP HOAS | LCDQRLOCLQMUKP HOMY
U DUB-G DV TXRAGLODQIRAYHP DUNAAL TXRMG SUFHY/DUHUDA® DOGUHIXO DYDMEG URP DQH FKOQI HRURK-ULQAMMNRQ DG \WRH SUFH UHBUAHONIRNOCDOG B XOLD

RAPXULQ) P DUNHARDQLRNRY/RQDQ D VBRI EDLY
| HDW
7KH&RP S IRTBZV$68 1R 3 HDH TRIE  ~ Z KIFK UANXUA/GDAHYZ WK GAUDNRQYJI UDMAKDOWR HYHP RQMVVR EHUHRIQ) H3 ROWHEDDGRH\KHN

2 SHIDIY GDHDXHNVDEG FRUASRIEQ GDHITEMMYZ HHUFRIQ] HSRQWH&RP SIQ V&RIGHIHG&RORIDAMGYDDFHEKHV 5HHARLRM  / HDHY WRWH
FROGHVHG FRORICDMS | LCDQRLOOWIMP HOVI RUDGAMR DOGAVFBRAKUA DG QU LFDQAFFRXQIGY SRIAHY/DH HAY GDHY

) [ HS DXV

) L[ HG DAHIVDUHFDUUHG DAARVAWGHAR CFR® XM G-SUHADIRY 0 DQMIGFH WEOLY OGP LRI DY DHH SHOHGDVIGRUG ' HBUHADIRQLYFRP SXMGXVQ) \KH
LI KADCHP HKRG RYHWHHWMP DAGXVH XODYH/R WHDWHN Z KUK UDQIHERE HHQWUHDGGM] W ILYH\ HLY

, QX UDQFHFRQADRADXHN DQG QDELDARY
, QAUDFH DG HOQMK DAPHUHRHYDE®

, QXUDGFH DQG UHQMKUDGFH UHFHYCEGILY UHFRIQ] H5Z KHQ UHDMGLGRRP HLYHIWGHG OGP HDAKUHS RQLQUIOUHARI QURQ DAKHI LUYDOHR \WHFRQUGHDIRQUHFH.YCE®
EXEVHTNXHVWR LQUWIOUHFRIQUR) D) LQAXUIGFH DG HOQKUIDFHUHFHYCEGILYP FDXUHGDAFRWHAR [Q DERZ DGFHI RULP STIUP HONRWHY

» QIUDFHDQGUHQAXUIDQRHSD, CEG
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3D CEGVRQLOKUDIFHEXMQHNFRP SUMHDGYDIRH/UHRHYHG TP RXQIVSD CEBIRLQXUHG FOIP VDQGSUP P UH XQGSD CEG! DQGLP RXQNVSD CEGIR DIHVDQGEIR\HY DG
DOYORH/UHFHYHG I URP LQUMKUHY DG BHQMUAY

30 CEGVRQUAQAXUDFHEXMCHNFRP SUNHGHAZP RXQIVSD CEGIR UHQMXUHY $ P RXQIVSD CEGIMWR UHQMUHYLGFOGHAHEHE HQKUDFHSUP XP V DAXP HSUHP P UHXQBY
DQGRDIP VRQDWAKP HEUHQMXUIDGFH , QUXUDGRHDQG UHOQUKUDGRH ST CEGI DUHIFFRXQAG | RUDATP RMY HSFRWY

8 GOUHGSUP P UAMHHDQGFOIP YV

8 GAHESWP XP LVGHMP IGHGE, WHP HKRGR SURSRWRQ! RUHTFK FROMPADAKRHSUIRGEMR WHIQXUDFHSUHP XP XQEHMHFRQUMFWRAKHUDIRR WHH SILDARQR \KH
LQXDIFHARYH Q@@ V \RWHEDDFHWKHIADM 1OV 1R WHAMR UHFRIQWROR WHLQXUIGFHSUP XP LQIFFRXQIQY DVIGFRP HXQMMHHIGR WHLOQWUIDGRH
FRHIDIH 7 KHUHQKUHMKIHIQWHXQHAGHE SUHP XP UAHYH LY FOBX@MG W-EDDAMD | RUHIFK LOXUIGFH BHQMUDIFH FROMPADQGLY GHAMP LGHG D/WHUMR R WHLQXUDGFH
SUP LXP XQEHAHUHQXUDGH FROMPAR \WHLQKUDFHSUHP X XQEHAHLQXUIDGFHFROMPAP XUBIHGE, \WHXQHOHESUP DXP UAHYH

5 HXOVR LQXUGRH DR LFOGH/GHAZ UWRRILQXIDFHSUIP XP VWHGFGE WHQHNKOQ HLOWHXQHDUHESUP X WHYH FRP P MRQ/UHFRIQ] HGIURP DAXP HG
LQXUDFH DG UHQMXUIDFH ROV FOEP VSOG HAIQG VKD HIQWHEW BHYH/

1 HAZ UMKQLQXUIDGFHSUP LXP VUBIAHOAIURWZ UMKDSUHP XP VW SUHP XP VAHE-G\R HQKUAY 8 SROLGAHBIROR DFRQMPAH A-BWRUFDAMA/R @ HOQGOIAWN
LQXDEFH  SUP LXP VOUHUHR.GHG DV'Z UMW DQG DHHIHE RODSIR IDBEDAY RHMHWMP R \RHUHDMMG FRUEPWRYHIIH 7 KHXQHOHESWHP XP UAHYH

SRUMRQR WHSUP LXP VVZ UMKQUHDY \R\MHXCH SIBGWP VR FRYHIHDQGLVLFOG-GLQWHIFFRP SO0 1Q) WBMP HOWR & RIGHOHG& RORIEDAGYDIFHEKHV
8 GHAUHESUP X UAHYHUHDMAR QRO @ HIQKUIFHSURGAEW DG QRO DO LQMKUDIFHSURGFRW
&@P VOHH SHOHGY WHERIGHIHE&RQRICOMS6\BM HOVR 2 SHIDIRQ/DOGE\IAP HIVR 2 \KHUERP SUHKHQUYH, GFRP HDVIGRXUBG

/ RWUAHYH

1 RQ WHDQE DYHW LQAXDFH

| RWUAHYH/DHDVKP P DY R HAWP DM/R XGP DMEWHY DOGLFOGHERK FOIP VUSRI EXVCRAYHNBG 5% 6 DQGFDP VIGRXUWHGEMWRMERWMG %5 596 LV
FU-DMG | RUH [ U-BRNG FDLP VGRS DAKH USRI CDM (WP DAVOUHP DEHRQWHEDMVR LQRP DIRQUAHYHGE WH&RP SDQ GAUKY IWIQHAMDIRQR LOXBG
HYHQWV 961 5 LVHIMP DMGE. WH&RP SDQ EDHGRQIWSUHRAVKIMRLY R UHBRWE \HAMBGFOEP VXMQ) DRXDUDCP HARG/R FOBXDWRY Z KIFK LGFOCHFDIP GHYHBSP HOV
WOV

5 HOXUDFHDXANVLO, 9% 5 DUHHXIP DMGDSSOLQ) WH\CP HORMDUDCP HRRGXWHGLO, % 5 HAMP DIRQ
/ UHLQXDGRH

1 RMPXUHGFOIP VUAHYHY 1,& RQ@HIQXUIDFHARMEFWHTXOOKH1 , & [P RXQVRUDTI HIQUUDFHFRQAFN YOG DY DARHU-BR MY GDM 1 ,& WAHYHRQD-SODM
FRAUAAR @ HIQXUDGFH H FHBWRMHIQUUDGFHFRQATAVZ [\ SRIR KRGHV SOMASDIRQLQIQMAY HON LVHDXOOR\KHP [ P XP YOOHR \WHGHABYHOSUHP XP UAHYHDOG
JIRW SHP P BAHYH 1 HABYHCEUP XP BAHYHIVRHSUWHHIAWDOHR I XMUHEHH LW H FOGQ) \KYLYDOEHH W GWSHHIMDOHR [ XMHGVBBP PV * IRW

SUP LXP UWAHYHLY SUWVHWDDHR EHHIW H SHOAVR WHERP SI) \WDATLHAUHA® UHIWGAR FRUGHDIRD \FIWBP HOADGG GHMP LADNRQR \WHEHH WP RQARSHIDY
H SHOHVR WH

&RP S UHDMG\R FRIBANY R WHEXMGHN GWSHHIWOOHR IXUMHIURY SUP LXP V

$QAUWIQXIDFH
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1, & WAHYHRQDODAW FROMFWLRHKP R \WHSUAHWDOHR | XWUHEHH W WHFDLP VI RUDQOAW LOKUDGRH DG OGP LQMADAYHH SHOHYRQ DO LOKUDCFHFRQAIFV
P DOMIDFH GW\RHSUAHIAWDOHR LOXIGFHFRQUBAMRY .OFDHR OP S\KP  LQXDFHSUP P Z KIFK WHERP SO LV GXHVR UHFH.YH DNMAKHVHANBP HOAEDM
7 KHUAHYHY DHHWHUEDHG RQPXUHQADAXP SRV RUFDEXMAG XMQ) WHDWAKP SWRQVHIEEDKHS DAKHWP H\WHFRQAEAAZ DY/IMKHS LQZ KLFK FDHDP DULQI RUUMI DQG

DOYHIHGYDIRQLYIHHID LFOGHS

6HIP HONQI RP DARQ
+ (MRUFD® \WH&RP SIQ VAKIH RSHIDNY GAMROPINU &2' 0 ZKRIVIWFAKIH H HXWHR I LIFHU YIHZ HSWHE&RP SIQ. D/DMQIGIRSHIDY \HIP HWR I HIQ) | LCDADD
VHLYLFH/AR WX HYLQDMQIGII HRIUDSKLE BHILRQFRYHIQ) ( XUDA * XUCQY WHI RO TXOWRUR WHERP SOQ VI WA, HOUHQGHG0 DK WHE2' 0 UAKUKPXUG

WHERP SI) VRSHIDIRY/LQR | LYHIHRIUISKIFDOWILRYY  VHIP HQV 7 KRV U LRQVLQFOGH& HAES MD ( XURSH \KHS8 6 5 XWIDDQG0 LG3BI( DI DDAV

, QREHR GHMP LCHCSSURSUDM\VHIP HYAVRRXUHD/ \BMGLOS 68 WH&RP SDQ | RIBZ H3\WMH WGV RABHS EHBZ

LGHWLHG RSHIDIY \FIP HIWXMCQ) WHP DRI HP HWZSSURDFK
GHAMP LGH5Z KHRHAE R RUP RIHRSHID VFIP HWP D EHDJJ U DMGLQR DMQIGIRSHIDIY \HIP HOV
DSSOHGWH TXOQUBIYHWUAKRTY DG RKHUFUMUDAR GHALP LCHUHSRSEGVFIP HW

FROUGHHE Z KDAQ RIP DNRQVKRX @S EHQVFBRHG | RUHTFK WSRABEGIVHI P HOMDQG
FROUGHIHG Z KDAQ RIP DMRQVKRXTS EHAVFBRHG RODQHMY Z [GHEDLY

S HFHMEFFRXQAM SIRRXCHHP HQW

+H +H +H +H H

,Q-XH \WH) $ 696 LMKHES FFRXQIY 6\BIEG/8 SADM1 R ) ICDADO QANKP HONV&WEAW RV 7RIE 0 HDKUP HWR &UHEW RWHVRY) LQDGADD

, QUK HW  Z KIFK LQARGFHEOQH SHRMGFUHAWRWP HKRGRBV\ | RUKHLP SOLP HAR | LQDCADCDAHNP HDKUHG DAZP RMY HGFRWEDAY 7 KDWP HNRGRBU\ U-SOFH/\RH
SURTE®! LPAUBGARWP RFORMRHDAENV ,QLRMHPE  \WH) $ 6% LWKHGS 68 ) CDADD QAUP HOV&UEAW RAY 7RIF * HIYDMWH/DG+ HILQ)
7RIF DG/ HDHV TRSF 7KHYFROGGYHBSHEDSKMRRSK. \RH WIGDGMP ST\ KRZ. H I HRARYHGDM/DUHWED I HHG BRE HHO MU HUSXEDF FRP SOQHY EXANHV
RH DGDORNHUHOMEY EXANHARIR 7 KRAHRMHUHMAY LFOGHSUYDMARP SOQHY \P DEBUSYXETF FRP SOQHY QRAYRUSUR IWRLIDGQ) DR/ DOGHP SBR HHEHH YSmQ/

8 QGHMLYSKIARRSK.  DP DNAUXSEDMZ RXTB! LIWEHH | HARYHI RUBXFNARGHHQMY DAY SXEQF EXMCHA HMMAKDATLHG ( & 1LBLY H FOAQ) HMMEYHIILEGIVK EH\P DIBU
BRI FRP SDQHY 65 &V XQEEHMHG( & VGHLQURY 7KHO DAMJ* G0N R WHERA! LFDIRQGH LGH/SXETF EMGHNVHMNYDE6( & |LBLY $ QRIM-UHDMY LFOGQ)

65 &V RNHUSXETF EXMQHWHMY DG REXEDF BXMGHWHIME/ SUYDMARP SDQH/ QRATRUSUR IVRIDQ] DIRYY DQGHP SR HHEHH VMBI Z RXGBFRP SRHEANHMIR

) RAKRVHHMY WA DQNASDAG\WDAKHYRG Z LOFRQUGHIUATXLUQ) DOH | HARYH MWD HHG DABDIME R\ HOLW DNMIEXANHARCHI RUP DMUXSCDM/ 7 KH&RP S LV
PXUH® HYDODMY WHLP SCRARD/S 68 DG Z |OKDYHRQIWFRQRIEDASG | LCADONBA HOV DG HIDAG AR

LQSXIXWV  WWH) $ 6% 1\WKHGS FRRXQIY 6\BELGS SDMI R SUMQEBIRQR ) DGADCBVBAP HQN 7TRIF ) LOCADDSHYIRH? * FBRMRY DOG/ HAQ)
7RIF DQG) LCDGROOBHYIFH/2 , QrHMY HOARRP SOQHY 7RSE Z KIFK CP HJB/ YDURXV6( & SDUDIUDSKY SXYXOQAR\WHIMKOGAHR! 6( & 5HBDHL R

$ P HIP HOM\R) LQDCADD  WFBRKUA/CERXS FTXUHGDG VSRHGYSMQHIHY 6( & IWKHG) LGDOE XBP INGQ) 5HBDH1 R $ P HIP HOM\R) LQDGADD  WFBRKUAY/
CERVS FIXUWGOMG" DVERHGIYOMQHRRY Z KIEK P RALHG\WHAVFBRKUH DG SUAHREMRQUATXL P HOVFRIFHQQ) CFXAOMMRYYDIGAVSROYR BAMGHARY 3UP DUO WHQZ
UGVIPHEG 5XB1 Z RS5HXODMQ6; ' HIQURQR 7HP VS HGIQ5 HIXDIRDG ; 6UQUUIFDVMEXEMANY  5XB1 R 5HIXDWR6 ; ) LOOGADDS\EAP HOV
R %0MQHARVS FIXBGRARYHS FIXUHG  5XB1 R S5HIXDWRO6 ;  3UR) RUP D) LOGADO QRP DIRY Z KIFK FRYHY\P DIBUBERMY FRPSOQHY 06 $ W

R SHIXDMRD6 ; 3UR) RP D) LCADOQRP DIRY ,QOEAWR) G 5XB1 R 5HIXDIRG ; ) LOOGADDS\IAP HOVR ) XQB/$ FIXUHGRARYHS FTXUHG FRYHIQ)
CFDAMMRQAGHALLLF R LOYHWR HOWARP SDQHY Z DVDEEHG &RUASRIAQ) FKDQIHYZ HIHP DEHVR RKAUS HIXOMRQ6 ; KBV YDURXVEHRXUME/S FADGG6 HRXUMAY( [ FOQIH
$PNXOV OG)RPY . DG . &RP SIDGFHZ WWKHLP HIG-G UGV UG URP WHEHILQRQ) R DU MABQAVI VDO, HOUFRP P HAQ) DWW HAHP BHU LH
\WHP DODRY FRP SIDGFHAM - $ FTXMMRQY DG GVGRMNRO/AKDADUH SURECEGIRUFRQUAP P DAY 0 \MWHP DOEDRY FRP SIDGFH DM DUHUATXLUHG\R EHHYDODMS | RU

LI QULFDGPHSXOXOQWR\WHEP HIG-G XV ( DO FRP SIOGRHLY SHP WG SURYLGHGWDAIDAH P HIGHS UXOV DUHCBSOHG LOWHUHMBV | URP \WHIHIL® FRP SIDFHADM $ 68
1R P HBY
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6( & P DMIDOQ\WH& RA! LFDARQWR JLYHH | HAARS HBDH1 R 7KHQZ XGVLBSO \RI VD0 HIWHAQ) RQRUDWY HAHP BHU LH FOBQEU\ HU

( DD YROQBY FRP SIDFHLYDIRZ HG 1 RMWDARHUAAMEROR |, QO * XGH  LVHIHAYHRQ-DOOY $68 1R P HYB/6( & P DAUDOIQWHE.RAL LFDARY
RJILYHH | HAARS HBDH1 R 7KHERP SI) GRVQRW SHAARDARHS 68 Z L@KDYHD\MI QU LFDOAP STRARQIWFRQRICDMS | LD DOWIAP HOVOQG UHDMG
QAVFRKXHY

JQ2RAREH)  \WHB( & DKHBWHIP HBP HOWR &RP SHODIRQ 6\RAN&RP SHODIRD1 R " HMP LQQ) WHEXWHYBUFHR D8 QEHMOLQY 6KOUHI R TXW

&M IHEEKOH YDHES Z UB/DFRQHIXVR WH3UYDM&RP ST &RXGRO 7 KHP DQLP HIEP HOVZ HHFRGAHODAGLO DEG SOUDIUDSKY &WRJIK  + D5
WHUHDMGKHIAQ) Z [\ DAON\VRWIQANR) SO LLSK LQZ KIFK D/DSIIANAICH SHAHQAMDQRBXEQF FRP SI) P D XVHDYOOHGHMP LGHGE WHUDRIED!
CSSOIFDMRQR DUDRIEG! YDODMRQP HKRG DARHPXUHMBUFHR IWXQEEH®LQ) \KDHI RUSKERA/R GHMP LQQ) WHIDUYDDHR DQLY. CLGWDAY RO LHG DYHTW 1Q
CFFRUEFHZ LW SDDIULSKY WURIK DAJUDQAEDMRUXSRODP RALFDIRY 0 RMRYHU LOWH\RSLF Z DvEP HIGHS SDUIWSK | ZONDONW
WDOMR)SDDIDSK Z KIFK \WERMAKDADMAS UHTXLLHP HOWLQGFDAMARHP LGP XP LQ RUP DINRQGHHEHEVR DFKUHYHWWHREMARYHVLQ SUDI UDSK DG
LCOADAKRZ \MHQVFBRAXUHUATXLUHP HONVP LIKVWEH\DIY LHG , QVRP HIFLUFXP \WBIFHY DOHQMV P D QHHEVR GVFERHLQ RUP DIRQEH RUGWHI RIBZ LQ) \R CAUHYHWHAVRBRAUA
REMANYHY ) LUK® DGHAUSWROR WHP HKRGXVHG GAUCY WH\ HOR HANP DM\KHI QUYDOH RUFDEX@AMG YDOH R [Z DUB/XQEHAKDOUH EDHGSD P HQADUDQIHP HON
6HRQED DGHAUSIROR \WH\LI QI LFDQADXXP SINRQ/XVHG GAUCY \WH\ HOR HANP DM\KHI DUYDOH RUFDBX@MG YDOH R \KDUH EDHGFRP SHODIRQLY 06/ LGFOAQ) L

([ SFAMGWLP R \KDUHRSWNRQY/ DG MP LOULQMKP HOV LGFOGQ) DAVAXWWRQR \WHP KRG XVHG\R LGFR SRIDMWHFRQMRXDOMP R \KHIQAKP HONVDQGIUIDMY H SHAMG
H HUAVHDOG SR \MP LGDIRQ EHKDYLRULQR WHI DUYDDHR \WHLQXWKP HML ( [ SHRAG YR R \KHHQMV VKDY DG AKHP HNRG XVHGWR HXP DMIS QHMY \KDA
XVHVDP HKRGWDAP ST VAL HMHARDMMEY GAUQ) WHFRQMPXOMP \KDODAWFBRHWHDQPHR H SHAMS YROMMAYXVHS DQG\KHZ HIKWG DHDIHH SHAKMS YRIDMMY
LL ([ SSAMGAYIGHDE/ LY 5N THHIDMY Y ' ARXQVRUSRWAYHAM UWMFMRQY DOGWHP HKRG RUBXIP DY WYL 3UTRNDCH SHAHWRUPUHVBUFHLCEXWT KHVRSLE
DOR FRQELQY DEGHG SO USK KDASDMADA WHWEQANRQ DG H | HAMHGDMLQ RUP DIRQUADME RS FFRXQIY) 6\BQELB/8 SADML R B \WHOMG
WXL HQAVD 7 KHSHOAQ) FROMIAKDANICNVR MY SOUDI UDSK \VKDTEHH | HAMHI RUIN VDO, HOWBHILQQQ) DM HAHP BHU DOGLOMIP SHIRGYZ WQI VDD HILY
EHIQQQ) DWW HRPBHU E $ QMY \KDTITSS® WHSHIEQ) FROMMWDAIONAR WY SDUITBK SIRGHRAYHD ( O DESIFDARY LFOGQ) DSSTFDNRQLQDDLQMIP
SHIRG LV/SHIP WG| RUILCDFADOWEAAP HOMKDWDYH QRAEHHQ IMXHG RUP DCHDYD.OEG RUMKOFHDVR 2 RREHU 7KHCP HIP HONIQ\KY8 SCDMISSO RO
CRBETF HMAKDNAKKHHNXW FIALLHGVKDUH EDHHG L7, DB/ DG HPRAKHSURNDCH SHAHQAQWLYS SADM 7KXV $ 68 Z LOCRNP STR FRORIEDAG ! LCDGAOD
DA HON DOG UHDAG GAVFRKUY

JQ2RAREH)  \WH6B( & DAKHGWHIP HIBP HYR %MHVERPECDIRYY 7RIF - 1R Z KIFK UHDAGRS FRRXQIY | RIS RQMFVS WHVDQG& RQMFW (CEMNY
IURP &REFWZ LW &XWRP HY 7 KHP DQIP HIEP HONZ HHFRFHMDMGLQSOUIUISKY WURAIK DOGOGEGSOUIUSK & DOGLWUHDAG
KHEQ) Z W DANVRWBQMRQ SOIIWISK Z KHH\WHVRSLE SIRVLGHY/AP WG H FHBMRQVVR \WHUHFRI QURQ DG P HDAXUHP HBUKA.SBY CESTFLEBIVR EXMCHN
FRP ECDIRQY 0 RUFRYHU \KRH\RSLE TP H)B/SOUDIUISKY WURKIK DG 0BG SO SV WURIK DOGWHUHDMGKHIEQ) Z M DAN\R
WEIQLNR SOIUEK 30K CRMAKDARHISMGHN&RP DR/ 7RIE SURVIGH/ TP MG H AHBWRQAR WWHUHFRIQURQDQGP HDMUP HQW
SUCA SOV CSSUTEGIR EMGHVARP BCDIRYY , QWHRSLE KDV EHHD DEGHE SDUIWSK LQZ KIFK WHI RTBZ Q) WBUHHMKHWIQMRQDOGH | HAYHEM
LQRP DNRQUADAG\R S FARXQIY 6\BELG/8 SADM1 R YMHNVERP ECDIRY 7TRIE  $ FFRXQIY | RUSRQMIFVS \WHNV DG & ROMPW ICELONIRP & RQMFW
Z BN &XMWRP HY D ) RUSXETF BXMCHNHMYY WY/ SDUDIUISK \KDTEHH | HARYHI RUIVADD, HOY LGFOQQ) LOMIP SHIRGYZ MQWRHI VDO, HOLY BILQRQ) DWW HAHP BHU
7KH&RP S0 LVAXUWHQ® HYCODY \KHLP SCRAKDYS 68 Z LOKDYHRQIWFRQRICDMS | LD DOWBIAP HOWV DG UHDIMG GVFBRKUA

,Q0 DK \WH) $ 69 LWKHES FFRXQICY 6\BUEDG/8 SADM1 R ' HIYDYH/DQG+HILQ) 7RSF ) DU9DDH+ HAILQ) 3RWRIR/ D HI0 HARG ZKIFK
LONRGFHVWHIP HIEP HW Z KLFK VBLJHMG ROLP SURYHP HONR WHRSWRCDOKHGI HOFFRXQIY P RGHY. W \WWHREMARYHR [P SURVCQY KHEJHOFFRXQUIY R EHARUSRIND. \KH
HRGRP LE WAXOVR  DOHQMYVUM P DD HP HWZRRYMNVLOLWI LCDGRDOWBAP HON 7 KHIP HIGP HWLOWLYS SCDMOBSD WWWHERP SO0 \WDWHBRARCESD WHSRWNRIR

@ HP HVRGR KHEJHOFFRXQIY (QIFFREIFHZ W 7CEGIR &ROMOV7RIE ) RUDFRVHGSRWRIRR SUHSD CEGH LCDGRDCDMAVRURHRUP RUHEHCH LALDO.QMBAV
FPUGE DSRUWRIRR SUHSD CEGH LCDQRLOO.QMKP HOV WHOWAR @ HJP HKRG DEBZ VDD HIMV W KHGI HDWBIAG P RXQAR \WHDXMHARUDMAN LQWKHFEVHE SRUNRTR WD
DONASDAG\R EHRAMBEDAQ) | RAWHGALI QAMGKHEIHSHIRG |, | \WHUNXLHP HWI ROWHOWAR @ HJP HKRGDUHP HASUHSD, P HOAIMN LY GRACFR SRUIDMGLORWKHP HDXUP HOA
R WHKHIHGIWP $ FFRAQIO $68 LVH I HRRYHI RUIVADO, HOWBHILQQQ) DWW HAHP BHU $68 Z LOCRNDYHDOLP STRARQWHERP ST V
FRORICDMS | LCOGRDOWIMAP HONDOG UHDMG GVRBRKUA/
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,Q0 DK \WH) $ 696 LWKHGS FFRXQIY 6\BUEG/8 SADM1 R ) ICDCADO QAP HONV&WEAW RV 7RIE 7URXEBG' HEVE FANKRMUQIVDOGO LOMIH
" DFRKUY  Z KIFK LOMRGFHVWHIP HIEP HOVROVROLQY IR MKHY/R - FUHEARY UHDAG R WREDG G-ENFMAKRMUIQIVDQGJIRWZ MR IVR  YIQEIHG-EWAVFGRKUY 7KH
P HXP HONLOS SADM UADLUHWDATO HOY P HDKUHDQG UHFRGWH@ P HH SHRMG FUEWRLA/ RO DO DARAKDAYZ MKOWHVARSHR \WHS SMXSRORWICDIRD
RUDFTXMMRQ DG DVDURKOVFHEAWRKHYI URP GDQVP R LHG D/AREGE G-EABMKRMIQIV 7' 5V KDYHEHHDLGFRSRUIDMGLOR \KHDIBZ DOFHI RUFBEVWRAAY |, QrHKRLY
DG SUHSDUHY REHYHGWDARHDEAMWR DOGHLI QDAROR  DEDQP RAILFDIRQDY/D7' 5 CUGWHUHIDMS DFFRXQICY DHXQEHAHAOUD FRP SBf DOGQR Y HISIRMCHGHMRD
XWHXAQRP DIRY

0 RURYHJ, QrHXRLY DG RKHUI LADCADOXBMMP HOAKVHY REVHYHSWDAAVFBRMQ) JIRWZ MR IVE \ HIUR RIWJILCDNRQSURVIGH P SRANDAQ) RUP DINRQ\WWDADXRZ VKHP \RX

EHIWUXQEHINEOG FKOQ) HYLOWHFUBHEWNODV R DOHIMYVEIDSRWRIR DOGXQEHZ UMY SHIRP DFH $ FFRAQIO $68 LVH | HRMYHI RUI VDO, HOWBHILQQQY
DWW HHPBEU 7KH&RP SIQ LVAXUWHQ® HYCODMY \KHLP SCRAKD/S 68 Z LOKDHRQIWFRQRICDMS | LD DOWIAP HOWV DG UHDMMG GVFBRAKUA/
,Q-XH )$ 6%, WKHE$ FFRXQIY) 6\BEDGS SADMG1 R 3) QUODDHO HDXUWP HQW7RIE ) QUSDOHO HDKUBP HIR ( TXW 6 HXUMAY6 XEMPAR

&FQM:HMIBIZG)ISHXMHMQ/ 7KH) $ 6% KD/IMK-G\MV DGR FOW\ WHIXADGHIQ7RIE  +) DUIDOHO HDAXUHP HQAZ KHQP HDWUQY \WHIDUYDOHR DO
\DBIR DQHDAW VXU \RDP HIGDUADMGIOVADYHH CPSBI DG \RLOMRGFHQE. GVFRKUH

Wmlmwvmwmmummmﬂmmpmmmmzmm% 7 KHDP HXEP HOVIQWMY/S SEDMDH HANDD

HOMNA/ARDAKDYHLOMHR HOVLO XU VHRXUMIY P HDJXUHG DAVELUYDOHWDAZUH\XENRVAR DFRQAFXDO.OB BMMRNRY ) RUSXECE EXMGHNHIMY \KHLP HIGP HONLOWMY

8 SCDMOUHH | HRIYHI RUIVADO, FOWEHILQQQ) DMWY HAHP BHU DOGLOMIP SHIRG/Z MKQWRHIVAID HILY 7KH&RP SIQ LVPXAUHM® HYDODIY \WHLP SCRAKDA

$68 Z |COKDYHRQUWFRORIEDAG | LQDCADONBA HON DG HIAG GVFRKUSY

JQ6FHBMP B WH) $ 6% LWKHGS FIRXQICY 6\BELB/8 SAML R 3/ ICHOM 6XSSOH) LOGFH3WRIUPV 6XBWRSIE " DWFRKHR 6XSSIH) LDFH
3WRIUP 2 EWDIRY \RHKOFHWHWIQAIHR R \KSSTHUNLQDIFHSUIRIUP V 7 KLY UHNXALAY DIHMY Z KIFK CBS0 WRHSURIUP VIQFRQGHRANROZ WK \WHSXUADHR JRRGY
DQGVHYLFHY BX HUSOWY VR GVRERH TXOIMBAYH DG TXOQMBRYHLC) RIP DNRQCERVHHXVHR \WHI LCDGFHSURIUIP VAR XQGEHIABOGWHSURI UZP 1 CDMUH DRV GAUQ) \WH
SHIRG AKOQIH/IURP SHIRGWR SHIRG DG SRAQIICP DIQWEH

$FFRAQIO $68 LVH I HRARYHI RO HOWEHILQQQ) DWW HAHP BHU LFOQQ) LQMIP SHIRG/Z MMQWRAI VDO, HOY H FFBWRUWHIP HIEP HWRD
URTDRZ DUGLQ RIP DR Z KLFK LVH [ HRARYHI RUIVADO HOWEHILQQQ) DWW HHP B 7KH&RP SO0 LVAXUH® HYCODIY WHLP STRARDYS 68 Z@KDHRY
IWFRQRICDMS | LDGADONBA HOWVDQG HDMG QMR
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127( +5(&$67

. KHQSUEDUQ) \WHFRQGHQHSE FRORIEDAMG | LCDGRDOWBAP HQVDVR DG ROWHWUHHDQGM] P RONVHIGHG6HBAP BHJ P D) HP HAGHMP LGHS\WDAHAEQ
CP RQVLGFOGHELQWHERP SO IVFROGHOHG FRORIEDMG | LDGADONBAP HQVDVR 0 DK UMXUHGUMMROGHRWHFRQ) R WHIFDXAOMUWRQR ) UHEFRP / LH
DJG) UWHRP , QXUGFHLQO D Z KIFK Z HHGHP HE\R EHHQIMY XQEHUFRP P RQFRQIRCY. LW \WH&RP SO MGFH 2Q0 D WHERP ST CFTXWG\ER

IQXUDGFHARP SDQHVLQ. [ CNKWBR DAHIQAXIGFHFRP S ) UHERP / LIH DQGDAUHFWQKUIDGFH WU H FOQQ) AH KHIGK DGP HAFID) UHERP |, QKUDH SURMR
CFTXLUQY WHHFRP SDQHY HIFK Z D/Z KR® RZ GGE WHERP SIQ VARQARTIY \KDUHKREHU FKOILP DQOQGAKH H HRAMHR I LFHU 7L XUZXURY Z KRKDGSUAYIRA®
DFTXLHG\WHE R HMYI URP DQRQ UHIDAGSDWY ) WHERP / LIHOGE) UHERP |, QXUDFHZ HIHGH-P HGWR EHXQE-UFRP P ROFROURCY. W \WH&RP SDQ MGFH) HEUOY
DOG$ XIXWV UAS-RAYHD \WHEDM Z KHQ\R RLQXUDGFHFRP SOQHVZ HHMOFTXUHGE 7LP XU7XURY

7KH&RP SIQ CFTXLUHG\KHHFRP SDQHVIURP 0 U7XURY RQO D DARHKIMBUFDOFRVEOGE. KIP SOV TP RXQIVKHKDY FRQMEXWS DY DGAWRDCEOGLOFDSMIDACRH
KIVSXUAKDH 7KH&RP SDQ CFTXLUHG\KH) UHERP / LLHDQG) UHERP |, QXUIDFHVR H SOQGLWSIAHTFHIQIQXIFHVHIP HOA7 KHSXADHSUFHIRU. R \WHRAMBOAQ
\KDWWR ) BHRP , QKIGFHZ DY DOG\WHSXUAKDHSUFHIRU R \WHRAMBOAQ) \KOWVR ) BHFP / UHZ DY 7KHERP ST VUGV P DNHWHH
SO P HQMR7LP XU7XURY B\ (ROMMDY' HHP BHU

$VUXUBEGE $68&  YMGHWERP ECDIRDY CFTXMMRQYZ LW SO XQEHUFRP P RQFRQURCDUHUHTXLLHG VR KDYH DEBUHRAD SUHOMS SHIRGY UHFDMR\WWHEMR
CDFDAVMRD $ FFREQIO WHILDEADOWXWVR ) UHERP / LIHOQG) BHRP | QXUDCRH KDYH EHQ FROIRIEDAGLOWH FRIG-QHG FRORIEDAG LOCADOWMIAP HONVDVR OQGIRU

WHWUHHDQGM] P RQKVHIGHG6HBWP BHU DGLIOWHFRIRSRIEAQ SHIRG/R | RUFRP SDIDAYHSXUERAY DL WH KOG BHHQ CFTXUWHG SUR MR \KK SHIRGY
, QDEAWRY EHDX\HWHDWHNV DG ACHOM\WR EHAVSRHGR  LQFRQHANRQZ W \WHSDQHG\VOBIR ) WHRP 58 DG) BHERP YON58 P HAWHKHG | RAMIBIFUMAIDDVR
6HBWP EHU \WFK \WEM G DUHY DUHSUAHQMG DVGVFRQMX-G RSHDIRY/IQIFFREFHZ W$ 6& 06 LQWH\KWHARQG-QWHG FRQIRICDMG | LDGADOXEAM HQVDY
R DG ROWHWUHDIGM] P RQMVHIGHG6HBWP BHU DGLOWHFRIRSRIEAQ) SHIRG/R | RUFRP SDIDIYHSXUBRAY ) RUDGAWRDOQ RP DIRQVAH1 RM
$WHVDQG/ LDEQNAY KHIS | RUMDB! W \WWH FRQG-QHG FRORIEDMG | LADGADOWEBMP HQV
7 KHSBYIRAO IMHHE & RIGHHE & RQRICDMS YODFH6KHHAD/R 0 DK DOG&RGHHE&RQRICDMS 6\ HYR 2 SHIDNRQ/DQG6MBRP HQWVR 2 \KHU
&RP SHHMYH, GFRP HI RAMH\KUHDQGM] P RQMVHIGHG6HWMP BHJ KDYHEHHQUMMHGDVIRTRZ V
$V Rl FBRU
$ VSUMR\O ) QIR 5 HFDWEMVROMXHG
U-BRUMG )) / UHDFTXMMRY  ( QP L QDARQY DFTXMURQ ( @P LQDARYY RSH.DARYY $ VUHDWMG

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
7UDGLQJ VHFXULWLHV 2 2
SHVWULFWHG FDVK 2 2 2 2
%URNHUDJH DQG RWKHU UHFHLYDEOHV QHW
/IRDQV LVVXHG 2 2 2
2WKHU DVVHWV 2 2
JL[HG DVVHWV QHW 2 2
5LJKW RI XVH DVVHW 2 2
'"HIHUUHG LQFRPH WD[ DVVHWV 2 2
,QWDQJLEOH DVVHWV QHW 2 2
*RRGZLOO 2 2 2
$YDLODBMMHOHRVHFXULWLHV DW IDLU YDOXH 2 2 2 2
,QVXUDQFH FRQWUDFW DVVHWYV 2 2 2 2
$VVHWV KHOG IRU VDOH 2 2 2 2 2

727%/ $66(76




7DEGIR &ROMIV
Y5(('20 +2/',1* &253

127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 8IXAWS
$ @CP RXQNLQWRADQGVR 8 QMS 6VIMA/GRIDLY H AHBVWKDUHGIWD XQBWRMHEZ MHWDMS

/,$%,/,7,(6 $1' 6+$5(+2/'(561 (48,7<

6HFXULWLHY UHSXUFKDVH DJUHHPHQW REOLJDWLRQV 2
&XVWRPHU OLDELOLWLHV 2

7UDGH SD\DEOHV 2 2
/LDELOLWLHV IURP LQVXUDQFH DFWLYLW& 2
&XUUHQW LQFRPH WD[ OLDELOLW\ 2 2
6HFXULWLHY VROG QRW \HW SXUFKDVHG = DW IDLU2YDOXH 2
/IRDQV UHFHLYHG 2 2
'"HEW VHFXULWLHV LVVXHG 2 2
/HDVH OLDELOLW\ 2
'"HIHUUHG LQFRPH WD[ OLDELOLWLHYV 2 2 2
'"HIHUUHG GLVWULEXWLRQ SD\PHQWYV 2 2
/ILDELOLWLHY KHOG IRU VDOH 2 2 2

2WKHU OLDELOLWLHYV

72781 1,$%,/,7,(6

&RPPLWPHQWY DQG &RQWLQJHQW /LDELGLWLHV 1RWH 2

6+$5(+2/' (561 (48,7<
3UHIHUUHG VWSMRNYDOXH VKDUHYV
DXWKRURBJKBUHY LVVXHG RU RXWVWDQGLRQJ 2 2

&RPPRQ VWRFEDU YDOXH VKDUHV
DXWKRUL]JHG

$GGLWLRQDO SDLG LQ FDSLWDO 2
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV

727$/ )5+& 6+$5(+2/ (567 (48,7< 2
1RQ FRQWUROOLQJ LQWHUHVW 2
727$1 6+$5(+2/' (5697 (48,7< 2

72781 1,$%,1,7,(6 $1' 6+$5(+2/ (567

PRQWKY HQGHG 6HSWHPEHU

) QIR
DFTXIMWRQ

5 HOWEMWRWXHS
( @P LQDARYY RSHDWRQ/

$ VUHDIMG

(48,7<
7KHH

$ VSUHRX\O

U-BRUMS )) / UHDFTXMMRY  ( @P LQDARY
S5HYHQXH
)HH DQG FRPPLVVLRQ LQFRPH 2
1HW JDLQ RQ WUDGLQJ VHFXULWLHYV 2
1HW UHDOL]HG ORVV RQ LQYHVWPHQWY BYDLODEOH IRU VDOH?
,QWHUHVW LQFRPH 2
,QVXUDQFH XQGHUZULWLQJ LQFRPH 2 2
1HW JDLQ RQ IRUHLJQ H[FKDQJH RSHUDWLRQV 2

1HW ORVV RQ GHULYDWLYH 2 2
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727$/ 5(9(18( 1(7

([SHQVH

JHH DQG FRPPLVVLRQ H[SHQVH

,QWHUHVW H[SHQVH 2
,QVXUDQFH FODLPV LQFXUUHG QHW RI UHLQVXUDQFH 2
2SHUDWLQJ H[SHQVH 2
3URYLVLRQ IRU LPSDLUPHQW ORVVHYV 2 2
2WKHU H[SHQVH QHW 2

7278/ (;3(16(

,1&20( %()25( ,1&2067 2
,QFRPH WD[ H[SHQVH 2
,1&20( )520 &217,18,1* 2375816 2

,QFRPH ORVV EHIRUH LQFRPH WD[ H[SHQVH EHQHILW RI
GLVFRQWLQXHG RSHUDWLRQ 2 2 2

,QFRPH WD[ H[SHQVH EHQHILW RI GLVFRQWLQXHG RSHUDWLRQV

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRGQ® 2 2

1(7 ,1&20( 2

/HVV 1HW ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW LQ
VXEVLGLDU\

1(7 ,1&20( B75,% &R /( 2 &20021
6+$5(+2/'(56 2

27+(5 &2035(+(16,9( ,1&20(

&KDQJH LQ XQUHDOL]JHG JDLQ RQ LQYHVWPHQWV DYDLODEOH IRU
VDOH QHWARW WDI[ HI

5SHFODVVLILFDWLRQ DGMXVWPHQW IRU QHW UHDOL]HG JDLQ RQ
DYDLODEDBHRQYHVWPHQWY GLVSRVHG RI LQ WKH SHULRG QHW
R1 W DH FHW

JRUHLJQ FXUUHQF\ WUDQVODWHRW DGMXVWPHQWY QHW RI WB[ HI

27+(5 &2035(+(16,9( ,1&20( 2
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&2035(+(16,9( ,1&20( % ()25( 121
&21752//,1* ,17(5(676 2 2

/HVV &RPSUHKHQVLYH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ
LQWHUHVW LQ VXEVLGLDU\ 2 2 2

&2035(+(16,9( ,1&20(7$5,%&R6/( 2

&20021 6+$5(+2/'(56 2 2
) ROWH\KUHP RQKVHGG6HWP BHJ WH&RP SDQ V( 36 DVUERIMGZDY | RUEDIF DQGAOWG( 36 ' XHRWHIMP VGRMGIERYH WH&RP SDQ V(36 KDV
EH-QUFDIR OG  |RUEDIFDOGAOWMS( 36 | RUFRQMAQ) RSHDMRY/ GVFRQMXHGRSHDIR)Y DG\REY 36 WAS-RIYHD
6LPRQWIKQMGHG 6HSWHPEHU
$ VSUHMR\O )) , QWD 5 HDWEMRQWXHG
U-BRUMG )) / UHDFTXMUMRQ  ( @P LQDARYY DFTXMUWRQ ( @P LQDWRYY RSH.DMRQY $ VUFDWMG
5HYHQXH
YHH DQG FRPPLVVLRQ LQFRPH 2
1HW JDLQ RQ WUDGLQJ VHEXULWLHV 2 2
1HW UHDOL]HG ORVV RQ LQYHVWPHQWY DYDLODEOH IRU VDOR 2 2 2
,QWHUHVW LQFRPH 2 2
,QVXUDQFH XQGHUZULWLQJ LQFRPH 2 2 2 2
1HW JDLQ RQ IRUHLJQ H[FKDQJH RSHUDWLRQV 2 2
1HW ORVV RQ GHULYDWLYH 2 2 2 2 2

727$/ 5(9(18( 1(7

([SHQVH

YHH DQG FRPPLVVLRQ H[SHQVH

JQWHUHVW H[SHQVH 2 2

,QVXUDQFH FODLPV LQFXUUHG QHW RI PHLQVXUDQFH 2 2 2
2SHUDWLQJ H[SHQVH 2 2

3URYLVLRQ IRU LPSDLUPHQW ORVVHYV 2 2 2

2WKHU H[SHQVH LQFRPH QHW 2 2

7278/ (;3(16(

,18&20( %()25( ,1&208:7 2 2
,QFRPH WD[ H[SHQVH 2 2 2
,1&20( )520 &217,18,1* 2375816 2 2

,QFRPH ORVV EHIRUH LQFRPH WDJ[ H[SHQVH EHQHILW R1
GLVFRQWLQXHG RSHUDWLRQ 2 2 2

,QFRPH WD[ H[SHQVH EHQHILW Rl GLVFRQWLQXHG RSHUDWLRQV 2 2
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,QFRPH IURP GLVFRQWLQXHG RSHUDWLR® 2 2 2 2

1(7 ,1&20( 2 2 2

/HVV 1HW ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW LQ

VXEVLGLDU\ 2 2
1(7 ,1&20( B75,%8R6/( 2 &20021
6+$5(+2/'(56 2 z 2

27+(5 &2035(+(16,9( ,1&20(
&KDQJH LQ XQUHDOLJHG JDLQ RQ LQYHVWPHQWYV DYDLODEOH IRU

VDOH QHWHRW WD[ HI 2 2 2 2
5HFODVVLILFDWLRQ DGMXVWRBQW UHODWLQJ WR DYDLODEOH IRU

LQYHVWPHQWY GLVSRVHG RIHFQWWKH SHULRG QHW RI WD[ HI 2 2 2 2
YRUHLJQ FXUUHQF\ WUDQVODWHRW DGMXVWPHQWY QHW RI WB[ HI 2 2
27+(5 &2035(+(16,9( ,1&20( 2 2 2

&2035(+(16,9( ,1&20( %()25( 121
&21752//,1* ,17(5(676 2 2

/HVV &RPSUHKHQVLYH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ
LQWHUHVW LQ VXEVLGLDU\ 2 2 2

&2035(+(16,9( ,1&20(7%5,% 8P/ ( 2
&20021 6+$5(+2/'(56 2 2

) RARHM] P RONVHIG-G6HEWP BHU WH&RP SDQ 1V( 36 DVUERWEZDY  |RUEDIF DQGAOMG( 36 * XHVRWHLMP VQRAGIERYH WHERP SO0 W( 36 KDVEHHD
WFDWYR DG |RUEDJF DOGAOWS( 36 | RUPRQMXQ) RSHIDIRYY GVRQMXHGRSHDARYY DG\ 36 UASHRAMHD
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127( +5(67$7(0 (17

" XUQY WHFRXOUHR \WH&RP ST VSUEDDIROR WIVDXOWM® WERWRQ) RP 4 W2 D/GHMP LGHS\WDAKHHZ D/DQHURJQWHERP SI) VTXOWM® WHERVRY) RP

4 IRMWHM[ P ROMVHIG-G6HOM BHU UHIDMGVR \WH FROWLL LFDIROR . GO0V IMKHG DG EDON PXMRP HUDFFRXQIVZ WMQWWHERP S VE&RIEHHG&RORIEDAG
6VUMP HQNR &DK) BZ V 6SHALFDD \WH&RP S LGHQIVLHGWDAZRAYMAY UHIDAG\R FHAMQ GO/ KOG EHQFDWI LHGZ WO &DK I GZ VIURP RSHIDMY LRI\ D05
\KRXG KDYHEHHQFIDMI LHGZ MO &DK I GZ VIURP LOYHA) DAY, QOEAWRD WHERP S LGHIWLHG\KDATRRY AN UHIDAMG\R EDQN FXRP HUDFFRXQIVKDG EHHD
FOWMILHGZ MO &DK IGZ VIURP RSHDMY DRI DOG\VKRXGKDYHEHHDFDWILHGZ WMQ &DK IGZ VIURP [LCDGAQ) CRMMWY 7 KH&RP SIQ - KDYHYDODMSWHH I HAVWR
WHLGFRUHRAWADDWL LFDIRQ DQG FRIFOGHG WDABRXEAP HOAZ DVQHRHADY 7 KH&RP SIQ GHMP [GHEWDWKH UAWBAP HYAGCRADYHDQ P SCRARQ\WH&RP SO0 VRSHDIY
SHIRP DFHRUDQ SHUMKDUHDP RXQV

7 KHIRTBZ LQ) \BEBI\XP P D] H/\KHLP SRR WHHFRIHANRQR - HURY/ | RAKH SHIRG SUVHOMG

6L[ PRQWKYV HQGHG 6HSWHPEHU

)) / UHDQG) ) $ QWP HQWIRU
$VSUHVRAO® UBRIMG  , QKUDQFHDFTXMUMRYY  GVARQAQKHG RSHDARQY $ VUFDIMG &RUHARQR HULRY/ $ VUG

1HW FDVK IORZV IURP XVHG LQ RSHUDWLQJ

DFWLYLWLHV

1HW FDVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHV 2

1HW FDVK IORZV IURP XVHG LQ ILQDQFLQJ

DFWLYLWLHV

1(7 &+$1*( ,1 &$6+ &$6+

(48,%/(176 $1' 5(675,&7("

&$6+ 2

7 KHIRTZ 1Q) \BEGIVXP P O] V\KHLP STAAR \WHFRUWHANROR HIRYBIRNHQGRZ QB FRQINXQ) DIGAVARQNXHG RSHDIRYY

6L PRQWKY HQGHG 6HSWHPEHU
$VHFDVWHG &RUBBEWLR@®RBRY HUU $VHVWDWHG
1HW FDVK IORZV IURP XVHG LQ RSHUDWLQJ DFWLYLWLHV IURP FRQWLQXLQJ RSHUDWLRQV
1HW FDVK IORZV IURP XVHG LQ RSHUDWLQJ DFWLYLWLHV IURP GLVFRQWLQXHG RSHUDWLRQV
1HW FDVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHY IURP FRQWLQXLQJ RSHUDWLRQV
1HW FDVK IORZV XVHG LQ IURP LQYHVWLQJ DFWLYLWLHVY IURP GLVFRQWLQXHG RSHUDWLRQV
1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV IURP FRQWLQXLQJ RSHUDWLRQV
1HW FDVK IORZV XVHG LQ ILQDQFLQJ DFWLYLWLHV IURP GLVFRQWLQXHG RSHUDWLRQV
1(7 &+$1*( ,1 &$6+ &$6+ $48L986 $1' 5(675,&7("
&$6+ 2
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127( +&$6+ $1' &$6+ (48,9%/(176
$VR 6HWP B DGO DK FDK DG DK HIAYDBOVARQUMAMGR WHIRMBZ 1Q)

6HBWP EHJ 0 DK

5 HDWMG
&DK G-P DOGLAFRXQNVIQ1 DARTO/ON . [ DNKVED
&DK G-P DOGAFRXQNIQFRP P HIADCEDQN
6 HPXUMIEY SXURKDVHG XQEHUUAYHYH U-BXURKDAHDI P HOV
&DK G-P DG CFFRXQVRQEURNH.IIHIFFRXQV
SHW FDK LQEDIN YDXOIGRQKDQG
&DKIQWMW
2 YHOQIKWE-SRIW 2
&DK G-P DOGFFRXQNIQWRANH FOQIHY
&DK G-P DOGLCARXQVIQWHEHMED HERORY . [ DNKWED

7RECFDK DQG FDWK HTXLYDBOW

$VR 6HBMP B DQG0 UK FDK DQGFDK HIXLYDBONZ HHQRAQXUG $ VR 6HBWP BHU DQG0 DK WHFDK DG FDK HIXYDBOQV
EDIDFHLQROXGHE FRUDAIDT HG VXU UHFH YHG XQE-UUYHYH U SXUADH DI BHP HWRQWHWLP V SUAHQMG EHBZ

6HBWP EHJ
, QMHIDM/DQG U-P DLQLQ) FROADRMDCP DXUW R WHDIUH-P HONV
$YHDIHIQMHNDM  8SWR @V @V 7RED
6HRXUMEY SXUPKDVHS XQGHUUHYHIHU-BXURKDVHDIUHP HOW
&RSRDMGEW 2
1 RQ86 \RHHIQGEW 2
86 \RMHIHIQGEW 2
&R SRIDMHIXW
7 REOHXUMHART XQGHJU-BXURKDHDIUH-P HON
0 DK 5 HDWMG
, OMHWALDWYDQG UHP DLQIQ) FROAMDRMDCP DXUW R WHDIUH-P HOW
$YHDIHIQMHBNDM  8SWR @V @V 7RED
6HRXUMEY SXUPKDVHG XQGHUUHHUHU-BXURKDVHDIUH-P HOW
86 \RMHHIQGEW 2
1 RQ86 \RYHHIQGEW 2
&R SRIDMHIXW 2
&RSRDMG-EW 2

7 REOHXUMANART XQGHJ U-BXURKDHDI WHP HOWV 2

7 KHVHRXUMH/ UHFHYHG R WH&RP SOQ DY FREDM DOXQGHJURYHYH UHSXURKDH D) UHHP HOVDHOIXGWEEQ) VHRXUMFYZ WP DNHANXRMY DG MI QU LIFDQMIBEQ) YROP H 7KH
IDUYDDHR FRIDMDOBFHYHGE WHERP SDQ- XQEHUUBYHIHUWHBXURKDHDI UHP HQWDYR 6HBWIWP BHU D0 DK v DG UAS-HARYHD
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127( +5(675,&7(' &$6+

5 FUMEMG FDWK | RAHSHIRG/HIGHG6HBWP BHU DQGO UK FROIMMGR
6HEWP EHJ 0 DUK

5 HDWMG
YURNHLDIHPXWRP HYATFDK
" HHUHGAUWMEXNRQSD P HV
* XOUIQN G-BRIW
5 FAMAMG EDON CFFRXQV 2
7RECLHIMBMS FDWK
$VR 6HBKMP BHJ DQG0 DK WH&RP SO0 IV UMMPWG FDK LOFOGHG\HFDK SRIRQR WHI XQB/AVHI U DMGLODASHADCRXWRG: CAFRXQVRUWHH FOMYH
EHHIWR IWER\HIIHPMRP HY $ VR 6HBWP BHJ DQGO DK WHG-BRIMGIXQB/R DHTXOOLGIRY) & LQXUIFHIQWHIP RXQAR

5 MRS FDWK DOR LGFOGHS DGH HUHE GMMEXWNRQSD P HIAZP RXQAZ KUK LV DFDK KHIB | RUGMMEXNRQVR \KDUHKRTHY Z KR KDYHQRY HAFDLP H\RHUGMWMBX\IRQY| URP \KH
\DBIR WH&RP S VR CDQGIDVH SRDIRQ DG SIRGANRQRSHDRY/R 7 KLY QMEXNROLY FXUMH® SD CEG! \KEMAAR \KHHQIMBG KDUHKRTHY FRP SO

DOG\KEP WY \RWH&RP SO WHQHHAOY GROP HOBRQ\WR FIIP KLY KHURUIWGAMMBXROSD P HQNV 7 KH&RP S KDVQR FRQURCRYHUZ KHD RULL CQHQN®G

\KDUHKRTHUZ LEOVKEP WMKHGHHAOY . GRAXP HOBIMRQWR FOIP \RHUGMUMBXAMRQSD: P HYA7 KHGH HIHG GUMEXWNRQSD! P HAZP RXQAZ DYKHTELOFDK D6 HSWP BHU

DQGO DK $ &RP S \KIUHKREHUHQNBGW DSRIROR \WHAWIEXIRQ P RQAGHGEH RIHFDIP 1 WHAMMEXIRD $ VDUAKOWR GVSXR/EHE HOWH

(QAVIGON SABYHKHLY QR SOV KD/ HARXEEDWKHS I DODQG EHH LADCRZ GHIKLS R \WHAMMBX\WRQSD P HQW7 KH&RP SO GRVGRVDIP DQRZ GHYKLS LOMMMNOWWH

AVIBMRQSD P HN) RUDEAMRIDOQRP DARQUIDEQ) \MVP DIWMMH30W, WP/ HIDBURAHHAQIVR WIVTXOWEO USRWRQ) RP 4

127( +75%' ,1* $1' $9$,/$% ( )25 6%/ ( 6(&85,7,(6$7)$,5 9%/ 8(

$VR 6-BWP BHJ DQG0 DK WIGEQ DQGDYDOEG! | RIVDBIV-RXUME/ FROMAGR
6HBWP EHJ 0 DK
5 HDWMG
&RSRDMGEW
1RQ8 6 \RYHHIQGEW
&R SRIDMHIXW
8 6 \RHHIQGEW
([ KDY HWDECQRMY
7REOADGQ) VHRXUWHY
6HBWP EHJ 0 DK
5 HDWMG
&RSRDMGEW

1RQ8 6 \RYHHIQGEW

8 6 \RHHIQGEW

&RSRIDMHIXW
7RECDYDIBEG! | RINDBIVFRXUME/ DAVDIUYDOH

7 KHIRTRZ LQJ \NEGY SURVHNP DXUMY DIBO MY | RUDYDLOE®! | RAVOBIVHRXUMAW/DVR 6 HBWP BHU D50 DFK
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6HBWP EHU
5 HP DLQQ) FROADRMDCP DXUW R WHDIUHP HOW
8S\WR \HU \HDOY/ \ HOWY/ 0 RHWDQ \HW/ 7REO
1 RQ8 6 \RHHIQGEW 2
&RERDMGEW
86 \RHHHIQGEW 2
&RUESRIDMHDAW 2 2 2
7 RECDYDLOE®! | RUNDBIVHEXUMEY DAVCLUYDOH
0 DK
5 HP DLQLQ) FROACRNDCP DIXUW R WHDIUHP HOW
8S\WR \HU \ HOW/ \ FOWY/ 0 RHWDQ \HW/ 7REO
1 RD8 6 \RYHHIQGEW
&RESRDMGEW
86 \RHHHIQGEW 2 2 2
&RUSRIDMHIXW 2 2 2
7 RECDYDLOE®! | RUNDBIVHEXUMEY DAVCLUYDOH
$VR 6HWP BHU WHERP SIQ KHISG-EWFRXUMEVR \EF IWKHYZ KK LQAVIGOD H GG R \WH&RP SDQ VVREDRDACQ) VHRXUMAY . 0 DNKWED
GXWILITEMN) XQG-6& ) WK 99/0%6FHEWDNY LOWHLP RQMR DOG\WHO LMW R ) LODFHR WHS HEIFR . OINGEL 6 3 * GEDDYS®% FUEWDNY 1Q
\WHLP RXQR $VR 0 DWK WHERP ST KHIEG-EWHRUMAVR T IKHYZ KIFK LQAVIGOD H FHGG R WH&RP SIQ MREDADAQ) HRXUMEY
WHO LQWY R ) LQDGFHR \WH5 HSXEQF R . [ DNQWBRDOGWH. [ DNKMBE XWELTELAW ) XQ5-6& LOWWHIP RXQNVR DG UAGHRRHD

7KH&RP SIQ BARIQ] HSQRRNHUWDQ WP SRUDY [P SOIUP HANQIFRXP XD RAHUARP SUHKHMYH@RW

7KHIDUYDOHR VHRXUMEVLY GHMIP LGHEXMQ) REVHYTEGIP DNHADB EDHGRQUAHIMEAQ) CRMW : KHHREHYDEGIP DNANDBLYXQODOEGIGHWW DO R WEQ)
DRI \WH&RP SDQ. X\M) H/LQMEDED GHYHESHE P RGHY\R HAP D1 CLUYDOH QG LQE-SHIEHOAKLLG SDU/AR YDIEDMDXXP SNRQ/ Z KHQDSSURSUDM (WP DAY | UYDOH
UANXLUAMLI QU LFDQAP D) HP HWMGIP HQMGFOAQ) EHRKP DUN.Q) VRMP LABULQWKP HQNVZ W REVHLYTEGIP DNAAEDD DG CESOLQ) CESURSUDMAVARXQMKDAH GRW

QL HHFHYERE HQWHHRXUAAAKRDAKHE RP SO0 LVYDLQ) COGWHVHBRAGEHFKP DN ' HSHIAQ) RQWHWSHR \HRXUMWW/RZ GHGE! WHERP SIQ RIHUYDDDMRY

P HARERBILH/P D EHUNULIHG

0 HDXUP HWR 1 DUYDOHLYFDMILHGZ MMODKIHDFK EDHGXSROWHWIRSIHA R LOSXWXHELOWH YOODMRQR DQDAHNRUICELMN &MWL LFDIR)Z MLQWHKLHIK
LVEDHEXSROWHEZ HIBYHIR  LOSXVAKDAM\LI QU LFDQAR\KHI UYDOHP HDKUP HQV

7 KHYOODMQKHDFK FROEQAMHHBYHY

/ HHD 9 DODIRQLCEXWVDUH XCDENVMG TXRME P DNANBURHY | RUGHIFDCDAHVRUCCELONY LQCRRYHP DUNHV

/ HHD 9 DODIRQLCEXWIUH TXRMG P DUNAMBUFHY| RUGHUFICDAHVRUCCELONAYLQP DNAMKDADHCRATAMYH TXRMS P DNANBURHY I RMP [MUDAHN DG CCEOIAVIQ
CRWYHP DUNHN DG RMHURBVHYCEGILCEXWALHA® RUGAUHA® UHIDMG\R \WHDAMARIICEQN EHQ) P HDXUG

$ /HHD 9 DODMROLCEXWDUHXGREVHYDEG DQG\MI QLLFDQMR \KHI UYDOHP HDKUP HV

t
1
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7 KHIRTBRZ LQJ \NEGBV SURVHWHRXUMHY DAV LQWH K RQGHVHE K RQRIEDMG YDDIAH 6 KHHV RUGMVFBRHG LOWH 1. R/ MR WWH FRQGHHE FROWRIEDMS | LQDCH DOWRINP HOWDNDIU
YOOHRQDUHRXUWIY) EDMVDY/R 6HBWP BHU DGO DK

) DLW9DOHO HOWUHP HQNDVR 6HSWP EHU XNMQ)
4 XRMG3URV/LQ BLIQULIDQN 6LIQULEDQV
$ PRYHO DUNHNV 2 WHJ2 EVHYDE®! 8 QREVHYCE®!
© HIKWG$ YHDIH 1R, GHOWADCS WHV , BXW 8 QW
, QMR DM 7REO / WD / WD | WD
&RERDMGEN
1RQ8 6 \RHHIQGEW
&RER DMHMXW 2
8 6 \RMHHIQGEW 2
([ KDY HWDGHGQRMW/ 2 2
7REOADAQ) VHRXUMWHY
&RERDMGEN 2
1 RQ8 6 \RHHIQGEW 2
8 6 \RHHHIQGEW 2
&RERDMHW 2 2 2

7 RECDYDLME®! | RINDBIVHRXUMKHY DV
DU YDOH
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) W9 DOXXHO HOKUHP HQVDVR 0 DURK 5 HDWMG XMQJ
4 XRMG3URHVLQ
$ PAYHO DUNHVIRU 6LIQULFDQAR WHU 6LIQULFDQV
. HIKWMGS YHOIH , GHQAFDCS WWHV 2 BEVHYDE®!, (BXW 8 QREVHUYCE®!, QBXW
, QMHMB DM 7REO / BHD | BHD / B
&RERDMGEWV 2
1RQ8 6 \RHHIQGEW 2
&RERDMHXW 2
8 6 \RYHHIQGEW 2 2
( [ FFDQHWDEHGQRMY 2 2 )
7REOADAQ) VHXUMEY
&RERDMGEWN 2 2
1RQ8 6 \RHHIQGEW 2
8 6 \RYHHIQGEW 2 2
&RERDMHAW 2 2 2
7 RECDYDIME® | RUNDBIVHRXUWHY/ DAVDIU
YDOH 2
7 KH\BEGVEHBZ SUAHARH YDODMRQWHKQTXHY DG MI QU LFDQMBYHD  LCBXWXVHGLQWH YDODINRQDVR 6HOWP BEHU DOG0 DK 7 KH\BEGYDHQ@RWV
LOMXGHG\R BHDOLGFOMYH EXVWQUMIG FEBMUHWKH LI QU LFDQREVHLYCEBILCEXW UHBYDQAR GHMP LCDIROR | LUYDOH
9 DODARQ ) 9 DVR 6HSWP EHU
7\SH THKQTXH 6LIQU LFDQNB QREVHUYDE®!, QGBXW

1 RQ8 6 \RMHHIQGEW ' &) " VFRXQNDM

( WP DMGQ® EHUR \ HOY \HWY/
&RERDMGEWV ) " VFRXQNDM

( WP DMGQ® EHUR \ HOY P RQNV
&RERDMHW ) " VFRXQNDM

( WP DMGQ® EHUR \ HOY \ HWY

7REO
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9 DODWRQ )9 DVR 0 DK

7\SH THKQTXH 6LIQULFDONS QREVHLYDE®!, QSXW

1 RO8 6 \RHHIQGEW " &) " DFRXQADM

( P DMGQ® BHUR \ HOY \ HOWY
1 RQ8 6 \RYHHIQGEW " &) " DFRXQADM

( P DMGQ® BHUR \ HOY \HU
&RSRDMGEW " &) " DFRXQADM

( P DMGQ® BHUR \ HOY P ROV
&R SRIDMHIXW " &) " DFRXQADM

( P DMGQ® BHUR \ HOY/ \ HOW

7RED
7 KHIRGRZ 1QY \EEGISURYIGHVDUFRGAIDIRQR \WHEHILQQQ) DOGHIAQ) EDDGRHVI RUQYAR HOMKDAKH/ HYHD  LOBXWI RUMHM] P RQKVHIE-G6HBAP BHJ s8]
WH\ HOUHQE-GO0 DK
7UDAQ) HRXUMEY $ YOLOE®! | RUNDBIVFRXUMEY

YDDGFHDVR 0 DK 5 HDWMG
SXUKDHR LU HOMKDANH/ HHD LCBXW
5 HRODWI LEDARQ\R BYHD
6001

5 HYDDDMNROR! LOQYHAR HOMIKDMVH/ HYHD LCBXW
7 UIQ@IRGL HHFH

NONONN

YDDOAHDVR 6H5WP EHJ 5 HDWMG
YDOQAHDVR 0 DK 5 HDWMG

5 HFDWI LFDNRQWR GYHD

5 HFKDWI LFDNRQWR GYHD

SXUAKDHR LU HOMKDANH/ HHD LCBXW
5 HYDODMNRQR! LOYHAR HOMMDMVH/ HYHD LGBXV
%DDGFHDVR 0 DK 5 HDWMG

N ONONN
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7 KHWEGIEHBRZ SIAHWVWH P RMY HG FRWWXQUHBT] H5J 0.0V DG GBWHY CHRXP XOWSLQRKHIARP SUHKHMYHLGRRP H DG QUYDOHR DYD@EM | RAVDBIVHRXUMA/DYR

6HBNP EHJ DGO DK
6HEWP EHJ
8 QU HEJOQ BW
DFFXP XOWMG LQ RWH $WHV
$WHVP HDKUHGDV 5 HRIQ] HGLP SOILP HQW FRP SUHKHOMYH P FDXUHG DV
P RUA] HS FRWY GWLQ, CFRP HEVBWP HOW LOFRP H B IOUYDOH 0 DMUW' DM
&RSRDMG-EW
1 RQ86 \RHHIQGEW 2 LQEH LQW
8 6 \RMHHIQGEW 2
&RSRIDMHIXW 2 2 CRATSSIFLE®
7RECDYDIME®! | RINDG!
\HRXUMA/ DAVDLUYDOH
0 DUK 5 HDWMG
8 QUDT HGJOQ BW
DFRXP XOWMG 1O RMHU $WHV
$WHVP HDKUHG DV FRP SUHKFOUYH P HDXUHG DW
DP RN HG FRWY LGFRP H BW IDUYDOH 0 DXUW' DM
&RSRIDMGEW
1RQ8 6 \RYHHIQGEW LQEH LQW
8 6 \RHHIQGEW
&RSRIDMHIXW 2 CRAZSSIFCE®!

7 RECDYDLME®! | RUNDBIVHRXUMHY DVDLIU YDOH
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127( +%2. (5$* ( $1' 27+(55(&(,9$% (6 1(7
Y4R\H.IDIHDQGRM-UUFHYCEGYDVR 6HBAP EHJ DJG0 OUK FROIMMGR

6HBWP EHJ 0 DK
5 HFDWMG

0 DILQGRAQ) UFHYCEBY
5 HHYTEGVI P EIR\HIDHROHQN

/ RY WP LOABTD HONUFHYTEGY

5 HHYCEGH URP \DBIR HRXUMEY

YRQB/FRXSRQUHFH.YTE®! 2
YOCN FRP P MIRQVUHFHYCE®

5 HRAH.YCE®H RUXQEHZ UMY OGP DNHAP DNGQJ \HYFHY

" IMGHI/DFRXHG

2 \NHUWFHYCEBY

$ @7 OFHI RIUFHYTEGY

7 RECELR\H DJHDQG RWHJUHHYDEGY QGHWV

0 DJIQGEQ UHFHYTE®GYDIRZ PXWRP HY\R ERURZ DI DOQXWWKHYDOHR TX0MN LQJ VHRXUMWY SUP DU |RAMHSXBRHR SXURKDUQ) BEAMRBOHXUMH D/Z HODV\R

FRIDMDT HKRWYERRYY $ P RXQNP D | ORMDMIURP SHIRG VR SHIRG DYRYH.DOFOHWEDDGHH FKOQHD/DUAKXOR P ONABYHY FOHMERANRQCQ) DOGGYHIIH &WHEW
H SRXUVOUMQ) [URP P DUILQGREQ) DR DHIHHIED P MIDMEE \WHUNKR WP QDXMUH \WHYDOHR  FRIDMDOKHTS DG RXULL KVWR FDEI RUP DLILQZ KHYFRIMWIO

YOOH/GFIXH

$VR 6-BKWP BHJ DQG0 DK P RXQNGHI URP DMQIBIUHDME SO PMEP HJZ HIH DG WSAWHY R  OQG UASHAMWHD R

\RECER\HDHOQGRMHUBFHYEGY WS SSIR IPDMY DG R \WHHEDDQRHVZ HHOHIURP ) BHERP 6HRXUMAY/7WAQ) ,F IRPHO NRZQDY) ), 1 %RNHIIH
BHMA @ 2)),1 %WRHIIH DFRP S RZQHGE WHARP ST VARQURIG) \KOUHRTHJ FKOLP DQDQGAKH H HRXWHR | LFHU 7LP XU7 XURY YDHERQKIMRUFDOEDD
WHERP SO0 FRUGHY UHFHYTEGY GHI URP. UHIMWG SOV | X@ FRIBANEG! $ VR 6HBWP BHU DGO DK XMQ) KIMRUFDCDQG \WIMKFDOEDD WHERP ¢ D))

UHFR G5 00 DIBZ DIFHI RUBRNH I HUHFHYCEGV LQ\WHEP RQNR DG UASHRLYHD
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127( +£/2%$16,668("

| ROQVIMKHGDVR 6HBP BHU FROIMAGR WHIRTBZ L)
$PRXQW
2XWVWDQGLQJ 'XH 'DWHV $YHUDJHHMQW BDWBILW O XH RI &R OO D RMY BHXQ B\
0 RMDJHEDY 2 AR 6HBAP B . =7
8 FRIDM.DT HSEDN
PXVIRP HUGTLY 2 AREHU 6HBAP BHU 2 =7
&DUBDY/ 2 AREHU 2 AREHU . =7
&RIDM.IT H3YON PXRP HU
R/ 0D 6HBAP EHU =
GXERBEDM T/ "HHPBU  $SUD 2 86"
6XERBDM B/ 6HBAP EHU 2 8%+
| ROQVIWKXHG\R SRIR KREHY 1 RHP EHU -XCH . =7
2\WHJ s} 0D 2 (85
7REOBOQVIMKHG

) BHRP YOO, = SURMGH/P RMDIHGOQAR ERURZ HYRQEHKDD R WH-6& . [ INCBDEXWETEMN) X3G  3URIUP 2 SHDRU  UHDMGVRWHWEIMP RUDIHSURIUP

DOGWIQMHVWHWKWR FOIP RQWHGDQAR\WH3URIUP 2 SHDRUS QGHMYVSIRIUP ERURZ HYFOQUFHYHDP RWDJHDAQIQMMMWDMR  IRJ \HIWY ,Q
CFFRUEDFHZ W WHSURIUIP  DOGWKWAP ORI HP HOADIUH-P HOA) UHHERP 9N = FOUUHYRXAMUKWAP DRI HP HOAR QU HUMG P RMOIHETRY DG\WDQMHYDIWED P HOVR
SUCASOOIP RXQVR PRUDIHVSOY  RWH  LOMMMWRWH3WRIUP 2 SHDRUTKHUPOQQ R WH  LOMWWHEQGE ) BHRP %ON. = D/PDJIQ 8 Q3U
WHSURIUP DGV DDIHP HMDIUHP HOA) UHHERP %OQN. = LVUATXUHGAR USXURKDHWHUWKWR FOIP VROWDQM HHEP RMDIHEDDY Z KHYWHGDQSUGASOOIP RXQV
DOGLOMMWED P HOVDHRYHGH @ VRUP RH 7 KHUEXUADHR GHIONXHWEDO LY SHIRWP HG DAKHGDGRP LQDOYDOH

BLCAHWH) UHERP YOQN. = \HIVWWRHBDOVZ LW BHFRXAHI RUXGFRIBRNEGICP RXQIV BABIQVSDWR LOMINVURP \KRHEDDY DQG DI UHAR VHYLFHWWRAH GO0/ DMAH\DB!
) BHRP YOO, = KDVGHMIP LOHSWDAMBEIOY FROMRCRYHMWHP R0 HEDQ/ DO HIHE DG FROMXHVUHFRIQ] LQ) WHEDDY $ V) BHRP %O, = ARQMDMAR UFRIQ] H

WHEDO/ MIOR UHFRI Q] HVAKH DARALDME CCELOM LQWHDP RXQAR D/R 6-BAP B Z KIFK WVIGFXGHG Z MM OQRKHICELOMY IQWHE RIG-OHS
&RORICDMYDDFHEKHV $ VR 0 DK WHFRUASRIEQ QCELOW [P RXQME\R
$VR 6HWP BHU P RMYD) HEOOV LGFOGHWHWEMP RMDIHSURIUP Z W DSUCASIIP RXQIR

0 AR LQOFHRUDY] DARY) UHFP ) LOGRHEWAWR) ) , 1 &UHAW LVDWEWAKS FUDMGE \WH&RP ST VARQURTIY) \KDWHKRTH FKOLP DQOQGAKIH H HRAUWHR | LEHU 7LP XU
7XURY , WYDQRQ DN FUEWOQUMPANROWDAMMHY/GDQVLQ. [ INKWERXQEHMP ST IHGGREQ) SIRHAY ) ) , 1 &UHAW DvFUHDMG DV D SLEVEIRVFAR \MANIGG P SUIRYHWH
VFRUQ) P RAHYXVHG | RUTXOM LQ) DQGIMAKLQ) GO0V 7 KHSUKCASDORSHDMROR! ) ), 1 &UHAVWWAR SURVIGHETOR PP HY RUICHXQ) ELRP HMF LGHONFDNRQDQGLW
SURSUHEY \VARUQ) SURFHW $ 1WUFRP SOUROR WHSIERWIXGK. IWA/CONASDAGWDARHRZ GHIKISR ) ) 1 &UHEW LOEHWIQHWGE 0 U7XURY \R\WH&RP S

* XUQ) \WHM] P ROMVHIGHG6HEWP BHU WH&RP SDQ. HOMMGLOR DIUHP HONZ W) ) , 1 &UHAVWR SXUKDHXQFRIDAMDT] HGFRQKP HUMABIOBDQY 7 KHDIUWHP HOV
SRVGHWHERP ST WHIELOW \R\HOELAN\R) ) , 1 &UEWKS R R \WH\RBOBD0/ SXUKDHS
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7KHERP S0 KDV/GHALP LCHS\WDNVKDY BFHYHS FROURRYHARHWDOS HIHG GO0V Z WKAKHH FFBIROR \WH P RQAMKD/RHULI KYWRVHTECAN VR WHWEOS HIRU FFR QIO
WH&RP SDQ. KDVUHRIQ] H3\WHED/RQLIVE RIGHOHE & RORIEDMGYDDFHE KHAV

" XUQ) WH\MUHDGGM] P ROMVHIGHG6HEWP EHJ WH&RP SDQ SXUKDHS E00VLQWHDIJ I DMEP RXQIR DG DOG\RGEN
DG VRWH) ) |1 &UEWUASHRAIYHD ' XUQ) WHWUHHDQGM] P RQMVHIGHG6HBMP BHU WH&RP SIQ SXUKDHE ETQVIQWHDIJ B DMLP RXQAR
05 DOG VRIS EDFN (ROQ/ARWIG) DG VR WHP [AUR [CDOFHRUIOG] DARD W HARYHD
$VR 6HBWP BHU WH&RP SDQ KHISRAMBOAQ) GOQ/SXUADHEIURP WH) ) ,1 &UHEWRBIY HAR DQOEBZ DFHR
/ ROQVIMKHGDVR 0 DFK FROIMMMGR \WHIRTBZ Q)
$P RXQW $YHDIH,QMHW ) DU9DOHR

2 XWEQEQ *XH' DM/ 5 DM &RIDMLO | RDQ&XUHA
0 RMDJHEDY $ U0 0 DK . =7
8 FRODM.DT] HSEDQN PP HUBDO/ $SUO 0 DK 2 .=
6XERBEDMEI0 "HRPEH)  $SUO 2 86
6XERBDMED0 "HRPEH) SO 2 8%+
2\WHJ ) HEOOW ) HEUDXY 2 86'
| RDQ/VR SRR KRTHY -XO 0 DK =7

7REOBOQVIMKHG UHFDWMG

127( £3529,6,21)25,1&20( 7%; (6

7TKH&RP S WV\XEMRAR\L DARQLO. O INKWED 5XWD . \ U\ ] WD &\ SXV 8 NIIICH 8] B-NMER * HIP 0Q DOG\WH8 QWGE6\BM/R $ P HIFD

7KHW DAY XVHG I RUGH HIHGWY DAVHVDQGACHOWYDYR 6HBWP BHU DGO DK ZHH IRUWHS 6 IRU. 0 DNKMBD WH5 XWIDR) HEHDNRQDG

$IHEOMD  IRU \U\JWIQ IRV HPDQ IRB\SXY  IRBNOGH  IRBQWMG. IQGRP IRISWPHIDOG RS EFNMAR

" XUQI WHMI P ROMVHGG6HBWP BHJ DG \KHH HAYH\G] UDMZ DVHIXOOR DG UASHRLYHD
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127( +6(&85,7,(65(385&+%$6( $*5((0(172% ,*$7,216

$VR 6HWP BHU DGO DK WDAQ) VHRXUMEY LGFOGHS FRUDMIT HEVHRXUMEVAXEMRAR UHBSXUADHDI UHHP HWVDY GHAUEHG LOWHI RIBZ LQ) \BE®!
6HBWP EHU
, QMHIDM/DQG UHP DLQIQ) FROADRXDCP DXUW R WHDIUH-P HONV

$ YHDIHIQMHBMNDM 8S\WR @V @V 7RED
BHRXUME\RTS XQEHJUBXURKDHDIUHP HOW
&RERDMGEW
1 RQ8 6 \RHHIQGEW 2
86 \RHHHIQGEW 2

7 REOHXUMWHNRT XQEHJU-BXUFKDWHDIUHP HOV

0 DK 5 HDWMG
, QMHIDMDQG UHP DQIQ) FROADRMDCP DXUW R WHDIUH-P HONV
$ YHDIHIOM AN DM 8S\WR @V @V 7RED
6HXUMHARTS XQGHJUHBXURKDHDILHP HON
&RSRDMGEW
1 RQ86 \RYHHIQGEW 2
86 \RMHHIQGEW 2
&RSRIDMHIXAW 2
7 REOHXUMHARTS XQGHJUHBXURKDVHDIUHP HOW
7KHI DUYDOHR FRODM.DOSBE) HEXQE-UWHSXURKDHDI UHP HOVDVR 6H5WP BHU DQGO DK ZDv 38¢] UASHRARYHD

6HRXUMY S HE DV FRIDMICE, WHERP SIQ XQEHUWEXUADHDI P HQVDHANXG\WDEQ) VHRXUMEYZ [\ P DUNHATXRWY DOG W QU LFDQMBEQ) YROP H

127( +&86720(5/,$%/,7,(6

7KHERP ST WARIQ] H/PARP HUCCELOMY DARADAGZ LW I XQB/KHB B, IWER\HDIHOGGEDON PP HY $ VR 6HBAP BHU DGO DK FXVIRP HU
CHOM/FROMMMR

6HBWP EHJ 0 DK

5 HDWMS

YURNHIDIHPXWRP HY
YDONGQ) FXVRP HY
7 RECEX\RP HJQDELDARY
$VR 6HOWP BHU EDONGQ) PARP HUOCELOWAYFROMMAMGR G-P DQGG-ERIWDG\MP G-BRIWR DG UASHRHD $VR 0 DK EDNQ)
FXVIP HUOCELOWY FROIMMMGR G-P DOGGHERIWDG\MP G-BRIWR DG UAGHRRHD
,QUFFREDIFHZ WK, [ DNKWBRGFDODZ. WHTXLUHP HQV FRP P HIDCEDQNY FRFOGHDI UHP HOVZ WK-6& . O DNCVED' HERIWQMDFH) XQG . ') XQEHIZ KIFK EDQWV

KDHWRSD. FRP P LWRQAR. * ) RQDUHRXULIQ) EDMY WHIP RXQN
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R ZKIFK G-BHIB/ROWHWP DQGGH-P DOGG-SRIWUHHYHGE, EDQNVIURP \KHPXAWRP HY 8 QHAWHDIBHP HQV. ' ) LOXUAWKHWIP DOGGP DQGGERIWXS\R  WRHIK
PP HJ$ VD6 HWP BHU DQG0 DK ) UHERP 9N, = KDGWHWRBCIP RXQAR LOWUHGEDON G-BRWI RUCP RQVR 0% IRUDD

PARP HY

127(  £75%' ( 3$<$% (6

$VR 6HWP B DGO DK WDCHSD CEGVR WHERP SO Z DVARP SUMHGR \WHIRTRZ LY

6HWP EHU 0 DK
5 HDWMS

0 DULQGLAQ SD [EG!

7UDGHSD CEGI ROVRXUMAY/ RSHIDIRYY

3D CEBV\R\KSSTHYR JRRGVOEG\HYAY
2\WHJ

7REOADGHSD, CEGV

2 Q6HBWP EHU DQG0 DK WDCHSD: CEGV GHR DMQI GIUHDAMG SO Z HH RJ DG RJ  UASRHD
127( +6(&85,7,(662/' 127 <(7385&+$6(' +$7)%$,5 9%/ 8(

7 KHIRGBRZ L) \EEGISURVIGHVDUFRGAIDIROR \WHEHILQQQ) DIGHIEQ) EDDRHVI ROMAXUMANARTS QR HIEXURDHG DAVDUYDDHE WHERP SIQ DVR 6HBWP BHU
DQG0 DK

7REO

YDODQAHDVR 0 DK 5 HDWMG
6KRWOBY
5 HSXUADH

1 HUDQROWIEQ) \FHRXUMKY
YDDGRHDVR 0 DU 5 HDWMG

YDDQHDVR 0 DUK 5 HDWMG
GKRYNDBY

5 FEXURDH

1 HARWRQWDAQ) VXU
YDDQHDVR 6HBWP EHU

$ VKRWOB LQYROYH/WHVHTOR  DVHRXUMY WDAY QRWRZ (HSZ W \KHH SHRBINRQR SXUAKDUQ) \WHMIP HVHRXUWY  RUDVHRXUW H RBQIHE® DAD@MICDMDAD®Z HUSUFH $
VKRWOBHLQYRYH/ \WHUMN R D\RHRUIANFD® XQIP WG LGRHDVHLQWWHP DNHABUFHR \WHVHRXUMY \KRDAWZ. RX@ UHXONQ D\RHRUIANFDD XQIP MG GW
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127( +/2$165(&(,9("

$VR 6HWP BHU DGO DK GOQ/UFHYHGE WHERP S LFOGHS
&RP SDQ. WDANHHYHG GO0 | HGHU 6HBWP EHU 0 DK , QMHXG DM 7THP 0 DIMUW CDM/
5 HDWMG
) BHFP + REQ &RS 1 RQUDN P ROKV
) BHRP * GEDD 1 ROUDON 2 P ROKY
7 REOBOQVUHFHYHG
$VR 6HBWP BHU 0G0 DK WH&RP S0 KDGGUQ/UHFHYHG| URP DUHIDMS: DY VR DG UASHRIHD
$VR 6HWP BHU QRQ EDCN GO/ UHFHYHGZ HHXQHXUG $ VR 6-BAP BHU DQG0 DK CFRUKHG LOMARQWWH GO0/ TP RXQAG DG
UAGHRRYHD
127( +' (% 6(&85,7,(6,668("
$VR 6HOWP BHU D50 DK RAMBOEQ) G-ENHRXUMAVR WHERP SI) LFOG-GWHI RTIBZ L)
" HEVWHRXUMEY MKHS B 6HBWP EHJ 0 DK
5 HDWMG
) BHRP 63&
) UHEP +REQ &RS
$ FRUG-GLOMBWY
7 REOGHEVWHRXUMEY IMKHS
$VR 6HWP BHJ DGO DK WH&RP SDQ IVRAMBEQ) G-EVWHRXUMAYKDG [ H3 DOROCFRXSRQUDM/ DY) | URP R DOGP DX DMLY
IR ' HHPEHU  \R2PRREHU
7KHERP S0 VG-EWHRXUMAY GFOGH R)5+& RWIMKGIRP ' HHPEHU  \R) HEDQW 7KH) 5+ & QRMW/GHRP LCDMGL08 6 GRIY EHDULQMIAMDAD
DQCODMR  DGOHGHIY' HHPEHU  7KH) 5+ & QRAVZ HHIWKHEXQEHS WID, QMIDINRI0) LODGAOOS HMH@Y. DOGWECHRQWHS |, ;
7KH&RP S0 TV G-EWHRXUANY DOR LFOGH R ) UHFRP 63& ERG/IMKGLO2 AREH)  7KH) UHERP 63& ERQB/DHCHTP LCDMGLQ8 6 GRIMY EHDULQMIKDN

DODOQTODMR DGOHGHIQ2 AREHU  7KH) UHERP 63& ERB/Z HHIWKHEXQGHUS WD, QMIDIRID) LDGADOEHQWHAY. DGWIGHRQWHS ;) 5+& LVD
JXDIQRUR \WH) BHERP 638 ERQBY 7 KHSUIRFHHBYI URP \WWHIWKDFHR WH) UHERP 63& ERQBYZ HHEBDHEWR) 5 + & SXUXOQAR DEDQDIUHP HONDMG 1 RYHP EHU

7 KHIOMMNDMXQG-UNHEODI WP QW SHUDQD® |, QAHNED P HOVOIHGX® WP L DOROD LO$ SUCDYG2 RREHUS HED P HYR \WHEDQLYGH2 AREHU

" HEVWHRXUANAY WKHG DUHLQWNED HFRIQ] HG DAKHI DUYDOHR WHFRQUGHDIRQUHFHYHG GWGLHA® DAMEX\BEGIIQLRANRIFRIV 7 KHJURXS KD/QR FRYHIOMR
FRP SO Z L\
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$VR 6HWP BHU DQG0 DK LQXUDFHDQG UHQMUDFHUHFHYDEGVR WHERP SIQ Z D/FRP SUMHGR \WHIRTRZ L)

6HBWP EHU 0 DK

$WHV 5 HDWMG

$ P RQNGHIURP SRIR KRTHY
&OIP VUFHYDEGI WP QXD
$ P RQNGHIRP HQKXIG

| HWSIRMRQI RULP SOUP HOWRKEY

, QUXUDGRHDQG LHQKUDQAHUHRHYDEGY

8 GHDUQHG SUHP IXP UAVHIYH LHQUKUHDAT\WKDLH
5 HHUYHVI RURDLP VDQG ROLP M DA HOAH SHOWHY LHOKUHMIVKDLH

7REO

$VR 6HWP BHJ DGO DK \KHSUHP P WHRHYDEGVIURP SRIA KRGHY ICRHDHEGHWR\WHH SDQURQR RSHDIRYY

$VR 6HBMP BHU DQG0 DK LQAUDCFHDQGUHQXUIDGRAHSD CEGIR WHERP SDQ Z DVARP SIMHGR WHI RTBZ QY

6HBWP EHU 0 DK

| IDELDAHY 5 HDWMG

$ P RXQVSD CEGIVR UHQXUHY
$ P RXQN'SD CEGI\R QKU
$ P RXQVSD CEGIVR DIHQV DG ERNHY

» QIXUDCQHHDQG LHOWLDQRHSD, DEGY

8 G-DUQHGSUP XP UAHIYH
5 HHUYHVI RURDLP VDQG FOLP T DAKWR HIAH SHOHY

7REO

$VR 6HBMP B DQG0 UK \WH P RXQABD CEGIVR D HOV DG ELR\HY LGRUDHE GHR\WHH STOURQR RSHIDARY/
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* XUQY WHWUHDQGM] P RONVHIG-G6HBMP BHU DOG6HBWP BHU GHNDQROWIAQ) HRXUMI/Z DVARP SUMGR
7KUHO ROMV( Qa5 7KUHO ROMV( Qa5
6HBWP EHJ 6HBWP EHJ
5 HDUWMG
1 HMOQUFRIQ] H3GUQ) \WHSHIRGROWIEQ) VHRXUMA/ART AU \WHSHIRG
1 HXQU-DT] HEJDQUFARIQ] HEGAUQ) WHU-BR WY SHIRGROWDEQ) VHRXUME INTKHTS DAKH
WBRINY) CDM
1 HADQUHRIQ] H5 GXUQ) WHSHIRG RQWDGEQ) VHRXUMEY
6L 0 RQNV( Q&5 6L 0 RONV( Q&3
6HEWP EHJ 6HEWP EHJ
5 HDWMG
1 VAW JOQUHFRIQ] H3GUQ) WHSHIRGROWIEQ) VFRXUMHARTE GAUQ) WHSHIRG
1 HXQUDT HEJODQUFRIQ] HEGAUQ) WHUER WY SHIRGROWDAQ) VHRXUME MMIKHTS DAKH
UBRINY CDAM
1 HDQUHRIQ] HG GXUQ) WHSHIRG ROWDEQ) VFRXUMEY
" XUQ) WHWUHP RONVHIG-G6HBM BHU WHERP SIQ H FKOQHGOBSIR LP DMD \KIW/R IWVERANR 63% | RUXQWILQWWHFBRAHS HIG XQWOQYHAR HOW
FRPEQGIXJE63%IXQG WH363% (7)° ,Q6FHBMPEU  WHERP SID \RIBIWG3% (7) XQWARCSSUR LP DAD LOMIRYARURXIK SOFHP HADI HOWI RUGHV
SIRHB/R $ VDUAKOVGUQ) WHWUIHP RONVHIG-G6HBM BHJ WHERP SIQ UFRIQ] H3IO.Q/ROWIEQ) VFRXUMAVR Z KK (FOGG

R U0 H3JDQDEG R QU/XQUDT HGJOQIRP UYDODNROR WHE3%  WKDAWHERP ST \WMIKHIS DG HEWP BHJ



7DEGIR &ROMIV
Y5(('20 +2/',1* &253

127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 8IXAWS
$ @CP RXQNVLQWR\DQGVR 8 QMS 6VIMA/GRIDUY H AHBVWKDUHGDWD XQBWRMHEZ MHWDMS

127( +)(($1' &200,66,21,1&20 (

) HDQGFRP P WIRQLGFRP HIVUHFRIQ] H5Z KHD RUDY WHE&RP SDQ DI LHY/IWSHIRIP DFHREQIDARQVE, DO HIQ) \WHSURP HGVHYLEHARKHPXMRP HY $ VHYLFHLY
DU HUHG\R DRXWRP HUZ KHD RUDY WWHPXWRP HURBBIQVFRURCR \WDWHYIFH $ SHURIP DFHREQIDARQP D EHVDIM LHG DAD SROAQUP HRURYHMP H 5 HHQMHIRP D
SHURLP DFHREQ DARQVDAY LHG DAD SROAQWP HLYUHFRIQ] H3 DAKHSRQAQUP HWDAKHERP SDQ. GHMP LGHAKH PP HURBEIQY/FROURCRYHMH SURP MHEVHYLFH

5 HYHQHI URP DSHURLP DFHREM DARQMVDM LHG RYHMP HIVUHRIQ] HGE. P HDXUQY WHE&RP S0 T/ SURI W LOVDI LG WHSHUIRUP DOPHREQI DARQLQDP DOHMDV
G-EAMHWIQI HUR WHVHLYLEHARWHPXWRP HU 7 KHEP RQIAR UYHOHUHFRIQ] H5UH GRVIMHFRQUGHDIRQWHERP ST H SHAWMVR UHFHYHLOH FKOQIHI ROKRHSURP MG
VHYIFHY LH WHRWDQOAMRQSUFH |, QGHMP LQQ) WHWBQRNRQSUFH \WHERP SI). FROUGHYP XASBH CRRLY [(FOGQ) \WHHIHAWR YDUCEGIFRQUGHDIRY Ll Q)

7KH&RP SDQ WUYHOXHYI URP. FROREFWZ L\ FXEP HY DUHUHFRI Q) H5Z KHQWH SHIRUP DQRHREQ DINRQY CUHA\DRY LHG DABQ P RQAKDNIH GRVIWHFRQUGHDIROH SHAMGWR
EHUFHYHGLOH FKDQIHI RAKAK VHYLIFHY 7 KHP DVRUAY R \WWH&RP SO0 W SHURUP DQAHREM) DARQY DUHVDAY LHS DAD SR QAQWP HDQG CLHWSLFDED FRIPAMSIURP FXWRP HYE

GEMY WHUER\H.IDJHOFFRXQIZ W WH&RP S0

Y R\HDIHDQG EDON \HMAY

&RP P MRV URP ERNHIJHVHYIEH/2 7 KH&RP SDQ HOL/FRP P MWRQUAYHDAHE H HRAMY \FIWIKY DOGFBOUQ) WIQIRRQYZ LW FOHQWSUP DUO LQH FKOQIHWIGHG
DQGRYHWH FRXQMUFRUSRDMHTXWY DG G-ENHRXUMAY PR P DUNAAQUMIKP HOVDQGH FKOQ) H \WDGHG RSIRQV DG XWMUH/FRQMIPN &RP P IMIRQVIURP EDQN VHYLFHY2
7KH&RP SIQ HILVEDNFRP P IWIRQVE, H HRAMY FOHWRG-UIRUP RGH W HJ SXUADHDGG\OBIR [ RMIQPUHER  DOGRM-UEDINVHYIFY $ \XEWDQIIOCSRWROR \WH
&RP SI) VUYHOHLYGHIVHGI URP FRP P WIRQVI URP SUYDMFIHOVWURXI K CFFRXQVZ W WEQURNRQ EDHGSUAQ) 7WDGHH HRAMRQDGFOOUQ) HYFHY Z KHOSIRVIGHS
RIHMHU U-SUAVHNDMQI B SHURUP DOFHREQI DARY DARHVALYLEHY CUHCGRA-EDUDAD LGHVLCEGILQWHFRQM WR \WHFRQATFAG.RP P WRQUAYHHDARADAG Z W FRP BIGHG
WEGHH HRANRQ DG FBOUCY VHYLFHY DVZ HID/MEGHH HAWRQVHYLFH/ RODMBEDRHEDLY DUHUHFRIQ] HEDADSRQAQWP HROWICHEMZ KHQWHSHIRIP DOFHREQIDIRY
DADMILHG

&RP P MRQUAYHHLY JHHDED SOGROVHNBP HOADM Z KIFK LVIHHDDD \& R EXMCHN G VONMADEHEDM| RUHDXUY VHRXUMAY/ DQG FRUSRUIDMER GG WDQLANR)/ DOGRH
@ [RUIRYHIP HONHRXUMKY RSMRQYDOGFRP P RAWADQOAIRYY 7 KH&RP SIQ - ARG/ D UHAHYIEG RQWHWIGHEMDQG UHFHYH/DSD P HUWRQWHVHMBP HOAEDAM

» QMR HONDONIQ

7KH&RP ST HOLO/XQEHZ UMEY BYHHVE, SIRYIGQ) FBAMIOUIMEQ) VROWRQY| RUFRSRIDMFOHIMWMURXIK LQUWICEXECF R | HIQIV | RIBZ RQR | HIQIV HIXWY OONHG
RIHIQIV SUYDMIQMIE HOVLQSXEDF HOMWY DG SUYDMSTRHP HON 8 QEHZ UMY UHYHOAHY DUHUHARI Q) H3DAD SRQAQUP HROWEGHEM DvAWHFTHINRBEQ/AKHFRQURO
DOGEHH VR \WHFOSMICP DNV | HUQ) DARDMSRIQNT KR HVOHIHHDD UFHYHSZ MO QD VOIWMHWIQLRANRQY DHARP SBIMG 7 IDQIRNRQ UHDMGH SHOHY
SUP DU AR R B DOWDYHDQGRAHUFRIWGLHA® DRVRADMSZ [\ \WHWDQLRNRY DUHGH HIHG DOG UHFRIQ] HELOWH\DP HSHIRG DAKH UHIWGLOYHAR HOAEDNG)
WEQRMRQUAYHH 8 QGHZ UMY UHYHHY QG UHDMAMGH SHOHY DUHSUAHQME I LRI ROWH FRQEHHE FRORIEDMG LR HWBMP HON
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" XUQ) WH\MUHDQGM] P ROMVHIGHG6HEWP EHJ DOG6HBWP BHU | HHOQGFRP P MIRQLGFRP HZ DVFRP SUMAGR
7 KUHP ROMVHXGHS 6HBWP EHJ
0 LG

&HIADCH D ( XURSH 86 ( DWAS.DXFDVXV 7RED
YURNHIIHHYRY 2
YDON\HIYLFY 2 2 2
8 QGHZ UMY DGGP DNAAP DNGQY \HYFHY 2 2 2
2 \NHJI HHOQGFRP P MRQLGFRP H 2 2
7REQ HHDQG FRP P MRQLGRRP H 2

YURNHIDIHVHYLFHY

YON VHYIFHY

8 QEHZ UMY DOGP DUHAP INGQJ \HYIFHY/
2 \lHUI HHDQGFRP P WRQLGFRP H

7RE0 HHDG FRP P MRQLGARP H

YURNHIDIHVHYLRH/
YON \HYIFHY

8 QGHZ UM OGP DINAP DNGQ) \HYRHY
2 \KHUI HHDQGFRP P WRQLGFRP H

7REC HHDQG FRP P MIRQLGARP H

61 P ROMVHIG-G6HOWP EHU

0 1.GH

&HIADCH D ( XURSH 86 ( DWAS.DXFDVKV 7RED
2
2 2 2
2 2 2
2 2
2
7 KUHHP ROMVHXGHG 6HBWP EHJ 5 HFDWMG
0 LGB
&HIADCH D ( XURSH 86 ( DWA&.DXFDKV 7REO

N
N
[N LS R SR Y
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61 P ROMVHIG-G6HOWP EHU 5 HDWMG
0 LGaD
&HIADCH D ( XURSH 86 ( D& DXFDXV 7RED
YURNHIDIHVHYLRH/ 2
YON \HYFHY 2 2 2
8 QEHZ UMY DOGP DOHAP INQJ \HYIFHY/ 2 2 2
2 \KHUI HHDQGFRP P WRQLGFRP H 2 2
7REC HHDQG FRP P MIRQLGRRP H 2
5 HAHYDEGBV DG & ROMP/DORHY

5 HAHYDEGV DIVHZ KHOWWH& RP S KDY DQXQFRGAMR IO KVHR UHAHYHSD P HAXQE-UD FROAIFVZ 1\ DPXRP HUDQG DUHGHIHRIQ] HEZ KHQWHFDK LV BRHYHG
%URNHD HOQG RMHUUHFHYCEGY IHAVRHG IO RM - LQWHGRM/AR FRQGHHE FRQRICDMS | LGDADOWEAP HOV

&RQMPADKHNV CUVHZ KHQWKHUHYHOAH DWRALDMS Z W \WH FROAIPAY UHFRI Q) HG EH RIMWHERP S0 W XGFRAWR DO KR WHFHYHSD! P HYWQGEHUD FRQMIFVZ LW DPXRP HJ
LH XCEGBGUHRHYIEG! DIGOHGHRIQ] H3Z KHOHWHUMBHFRP HYDUHFHYTEGIROKHFDK LVUFHYHS $ VR 6HBMP BHU DQG0 DK FROMPADIHN

EDDFH/Z HHQRAP DAMICD

&RQMPWICEL DI/ DUINHZ KHYPXAWRP HY U IWARMERMOCFDAK SD P HQVIQDGYDGFHR \WH&RP SO0 \DIW\ LQ IWSHJRIP DFHRE@I DRV XQEHAHFRQMPNDQG DL
GHIHFRIQ] H5Z KHQWH UHYHXH DI RALDAG Z LK \WHFRQMEFAY/ UHFRI Q] H3HWKHUZ KHDDP LOWRCHLYP FARLJHIC) WHFRQAERMDOULI KR ELCDRH PP HURUZ KHOWWH
SHIRP DFHREQIDIRQIADNILHG $ VR 6HBWP BHU DQG0 DK FRUCAAICEL O EDDGRHY/Z HHGRAP DALICD
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* XU \WHMUHP RQMYVHIGG6HBMP BHU DG WHERP S HUHGFRP P IWRQLGFRP HIURP UHIWAMG SOMHVIQWHIP RXQVR DG
UAS-RAIYHD ) HHOQGRRP P MWRQLGFRP HIHHDAGI URP ) ) , 1 YARNHIIHIFFRXQAMGI RUCSSIR LP DMD R \WWH&RP SDQ VVRBOUHDAG SO FRP P WRQLGFRP HIRAH
\KUHP RQKMVHIG-G6HBWP BHU DVFRP SIUG\RCSSIR IPDMD R \WH&RP SDQ VRBCUHIAG SO FRP P WIRQLGFRP HI RAKHWWUHHP RQMVHIG-G6HBWP BHU

" XUQ \WHM] P RQNVHIGHG6HEWP BHJ DG WHARP SO HHEFRP P IWRQLGFRP HIURP UHIDMG SOMVIQWHIP RQNVR DG
UASHRAYHD ) HHOQGRRP P MRQLGFRP HIHHDAGI URP ) ) , 1 YARNHIIHIFFRXQAMGI RUCSSIR P DMD DG R \WH&RP SIO VVRBOUHDAG SOW FRP P MWIRQ
LGFRP HIRWKHM] P RQMVHIGHG6HBAP BHJ DG &RPPIWRQIGRP HHIGHG! URP UHIMMG SOV LY FRP SUMHGSUP DU R ER\HIIHFRP P MIRQVOGG
FRP P WRQVIRUP RH WIQMHYE BIR\HIDIHFOHOV

* XU \WHWMUHP RQMYVHIGG6HBMP BHU DG WHERP S SOGFRP P MWRQH SHOHWR UHDMG SOV IQWHIP RXQIR DG UAS-RLHD

&RP P MRQH SHOHSOGR) ) ,1 YRNHIIHOIFRQMSIRUDSSIR IPDMD R WH&RP ST VARBOUHIDAMG SOV FRP P IWIRQH SHOHI RAHWWUHHP ROMVHIGG

6HBKP EHU D/FRP SOMG\RCSSY lPDMD R \WH&RP SDQ VVRBOUHIDAG SDW FRP P WIRQH SHOHI RAKUHHP RQNVHIGHGEHEWP BHJ * XU \WHV
P RQNVHIG-G6HEWP BHU DG WHERP S SOGFRP P WRQH SHOHR UHDAMG SOMEVIQWHIP RXQWVR DG WASHAMWHD &RP P WWRQH SHOH
SOGR) ), 1 WRHDHIFRQMIRUDSSIR IPDMY DG R WHERP ST VARBOUAIDAG SO FRP P IWIRQH SHOHIRUWHM] P ROMYVHIG-G6HBAP BHU

DG

* XU \WHMUHP RQMYVHIGG6HBMP BHU DG WH&RP SDQ UHFRLGHG RN EDHG FRP SHODNRQH SHOH! RUUAKIFAMG RN J UDQNAR UHIDMG SOV LOWH

P RXQR oG UASHRRYHD * XUQI WHM[ P RQKVHIG-G6HBAP BHU DG WHERP SO UFRG-GWRAN EDHGARP SHODIROH SHOHI RUBMMPRG

UBFN J UDQNMVR UHDMAG SO LOWWHEP RXQIR DG UASHRRHD

$VR 6HOWP BHU DJG0 DK WHERP SIQ KOG DK DQG DK HNXLYDBQVKHB LOBURNHII HOFFRXQVR UHIMG SOM ARG DG

UAGHRRYHD DG R WHHEDDQRH/Z HHGHWR:  VGRP SRQI&CEMD 7'

$VR 6HOWP BHU D50 DK WH&RP SDQ KDGEDQN FRP P MIRQUHFH.YCEBY DG UFHYCEGVI URP ERNHIHFOHOVI R HDMGSOWAREDY D06
UASHRHD YARNHIDIHDQGRKHUUHFHYTEGYI URP UHIIMG SOMEY UAXOBUGHSDD |URP FRP P MWIRQY/UHFHLYCEGIRQWH ERNHIIHRSHDARVR UHIDAG SO/

$VR 6HOWP BHU D50 DK WH&RP SDQ KDGP DULQGRAQ) UHFHYDEGVZ W UHDMG SOMA/ AR DG UASHRRHD DG

R \WHHEDDQRH/Z HHGHIURP ) ), 1 YR\HIDIH

$VR 6HWP BHU D50 DK WH&RP SIQ KDGP DULQ®GIEQ) SO CEGVR UHIIMG SO \RBIQY ssc UAGHRRYHD R \WHHEDDQGRH/

ZHHGHW: LGP SRQMDSMID 7' DVR 6HBAPBHU D50 DK UAGHRRYHD

$VR 6HWP BHU D50 DK WH&RP SIQ KDGLFFRXQWSD! CEGIGHWR DUADAMS SOV R ssc UAS-RHD

$VR 6HBWP BHU D50 DK WH&RP SI) KDGLP RQNGHWRWHERP SDQ VARQURTIQ) \KDUHKREH FKOLP DQOQGKIH H HRXARMHR I LEHU 7P XU7 XURY

UHDAG\R\WHIFDOMROR WHVE RIQKUIFHFRP SDQHY ) WHERP / UIHDQG) WHERP , QXUDGRH \RDIY ssc UAGHRRYHD

$VR 6HWP BHU D50 DK WH&RP SIQ KDG GO/ UHFHYHG | URP . UHIDAG SO R DG UASHMWHD

$VR 6HBMP BHJ DQG0 UK WHERP SI) KOG LQDGADOICEON Z W HDMGSOMAARBIY  OQG UASHAHD
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$VR 6HWP BU DGO DK \KH&RP SO KBG PR HUADH O/ R UHDMMG SO/ VRDIQ) 0% UASHRWHD $VR 6HWP BHU
DGO DK DG UASHRWHD R WHHEDDHZ HHG-BRIWIURP ) ) ,1 YR\HIDIH

$VR 6HWP B DGO DK \KH&RP SOQ - KBG UHWRMS PR HUFDWK G-BRVIWGSLQ PXUHADQG BURNHID HOFFRXQWVZ WK UHIMMG SO/ LIQWHEP RXQVR
DG $VR 6HWP BHJ DGO DK DG UASHIWHD R WHHEDDRVZHHIWRP ) ) ,1 UWR\HIIH

*XUQY WHWHWUHOGGM] P RQKNVHIG-G6HBMP BHJ WHERP SO SXUKDHG GOQVIQWHDIJWHIDMIP RXQR DG DQG\RT LN GOQ/\RBIY)
0% WR)),1 &UHEWHSHRARYHD

,Q-XO WHERP SI) \RG R WHRAMEDEQ) HIXW QMR ) BHERP 8$ \R$ WILU7DKINRY \WHERP SIQ [VSUMGQMR)  \RFRP SO Z W AHMIQI RIHIQ
RZ GHYKLS UAXIRNRQY UHDAG) \R U-D IMMHG58 NINQDQER\HUGHDBLY ) RUDGAWRDOQ RP DIRQUHIDLAQ) WIVMEQLANRD VFHL RM ' HAUSWROR 9%MCHIMR \WHFRG-DHG
FRORIEDAG! LCOCACONDM HON

) BHEFRP 6HRXUMWA/7WEQ) ,F IRPHO NRZQDY) ), 1 WWRAHIDHEHYIFH/ ,GF 2)),1 WRHDIH LVRZ GGSHIRTD B 7LP XU7XURY DOGLYQRAGOWR WH) 5+ &
JURXSR FRP SIQHY ) ), 1 YARNHIIHKDYIWRZ QEURNHIJHPAMRP HY Z KUK LGFOGHLQRYIGOY OGP DUNHAP DNULQMYMNRQY DG FRIBEWBMGHNZ LW \KHE RP ST
WURXIK DFTHARP GEEXVDFFRXQADYY UHERP ( 8

© MRP SRQACBMID 7' LVDSOW UHDMG\R) BHERP (8 \WURKIK FRP P RQP DCDIHP HQAV VGRP SROMCBMID 7' SURVIGHVEURNHIIHVHLYLFHAR WHERP SIQ
%URNHD HOQG UHDMG EDQN.GQ) VYR LGFOXQQ) P DJIQGUEQ) Z HHSURVGHG R UHIDMG SO/ SXYXOQAR WIS FOHOAIFFRXQAD) UH-P HON QG DAKBIQEG P DNHNDM/

127( +672& +2/' (561(48,7<

" XUQ WHM] P RQMVHIEHG6HEWP BHU DG RRAMBZEQ) GRQ TXDM IHEWRAN ROMRQ/Z HHH HRVHG
,Q0 D ) BHERP . = FRP SOWG\WHIFDAMMROR IR IQXDEFHARP SOQHY ) UHERP / LLHDQG) WHERP |, QIXUDGRH 7 KHH\ERFRP SDQH/Z HM FROMRDGE WH
&RP S VAKH H HRAHR [ LFHU AKOLLP CQDQG P DNVRUMY \KDUHKRTEHU 7LP XU7XURY 7 KHFRQUGHDIRQI RUFBRMQ) R \WH\DBIZ D/ 7KH&RP SO LVUTXUWHGWR P DNH
WHHSD P HOMR 7P XU7XURY B (ROMMID' HHP BHU
" XUQ) WHWUHDQGM] P RONVHIGHG6HBWP BHJ 71P XU7 XURY P DEHDFOBMICFRQUEXIROWR WHERP SIQ IQWHLPRXQWR DG UAGHRRYHD
2Q0 DK WHERP SIQ [ DWEHE DUAAMRMG WRAN J QARSI \KOW/R IWFRP P RQURANWR RHH HRAWHRILFHUR WHE&RP SDQ 2 1 WH KDWY/
[, CLGHG SXOXOQMR \KH UG RN J UDQAY. DB/ KD/ YHINRQO D KD/ YHANRQO D \KOUA/ YHWNRQO D DG
0 D
2Q0 D WHERP S [ DUEHG UHMEAG RN J LDQMVRNDY) \KDBWR IWFRP P ROWBFNWR  HP SBR H/DOGFROXAEQVR \WH&RP SIQ. LFXAQ) \ER
H HRAUWHR | IFHYR WHERP SDQ. 21 \KH \KOUAY O DB SXUKOQMR \WHUAIRRG WRAN I UTDALY. LB/ KO/ CUHVCEMAAR RGH\ HDOUYHX)
KD/ DHVXEMAAR R \ HOUYHW) DOG \KDUA/SH\ HOUDUHVNEMPAAR VKU | RAUDGG | LYH\ HOUYHXM VAKHEX®! UASHRRYHD

7KH&RP ST WFRG-GWRAN EDHS FRP SHODIRQH SHMHI RUBIAMEWNG WRFN J UDQA DG WRAN RSURQVLOWHIP RXQAR ssc) GUQ WHWUHDGM] P RQKY
HOGHG6HEWP EHJ 7KHERP S WFRG-GVRAN EDHSEFRP SHODIRQH SHOMHI RUBIAMEWG RN J UDQA DG WRAN RSURQVLQWHIP RXQR DG oUQ
WH\NUHDQGM] P RQMVHIG-G6HBWP BHU
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* XU WHM] P RQMYHIGHG6HBWP BHU RUARIPMG KD Z HHDY DE-GWRNA HP SBR HYY 7 KHFRP SHODNRQH SHOHUHIMG R UAXURMG WRFN I LDQNZ DY
GUQ) \WHWUHP RQKYHIGHG6HWP BHU DG GUQ WHWUHP ROMYHIGHE6HWP BHU $VR 6HBWP BHJ DQGO DK WHHZ D/
DG R \REDXQUHRIQ] HEARP SHODIRQFRWHIMMG\R GRQ YHXRG\KD/R FRP P RQVIRANJWIDMS 7 KHFRWIWH SHAKG\R EHUHFRIQ] HSRYHUDZ HIKMG

DHDIHSHIRGR \ HWY/
7KH&RP SR KDVGHAMP LCHGWHI DUYDOHR - UNARWG KDWY LY. DGHSDVR - JUDQAEDM XMQ) WHO RQME& DR YOOONRQP RGHCEDHS RQWHI RTBZ 1Q) NH - DRXP SWRQ/

THP \HLY
9RDMY
5N [WHUDM

7KH\BEGIEHBZ \KP P D) FAKHORARAW | RAKHERP SO0 IV UAIRMG AN RANBOEQ) GAUQ) \WHM] P RONVHIGHG6HEWP BHU

ITT

D
6 K IHW )DLWDO

2XWVWDQGLQJ DW ODUFK

*UDQWHG 2 2
I9HVWHG

JRUIHLWHG FDQFHOOHG H[SLUHG

2XWVWDQGLQJ DW 6HSWHPEHU

127(  +/($6(6

7KH&RP S GAMP LGH/Z KAKHUD FROMPWRQELQ/ DEDHDACH-BIROR \WHFRQUMFAIQG Z KHKHADABDHP HAVKHFOWL LEDNROFIMIDR DI LDFHRURSHDY GDH
;. KHOUWDED GHAMP LTEG! WHERP S0 XVH/RHDMLE STRWOWWHBGDHWR AVFRXQABDHSD P HIVWR SUVHIWDOH KRZ HYHU P RWNR WHS.RP ST VBDHVGR CRABURYIGH
DUDAO GHMP [(TEGILP STAWDM 7 KHH R WHERP SDQ. P XWEVARXQABDHSD, P HIWEDHSRQOQHAWP DMR IWIGFU-P HABCERURZ L) (DM

7 KHWERIEHBRZ  SURHWVWH GDH UHDWE DVANV DG ACH O R G-CRQOWH & RP SOQ V& RQG-HE &RQRICDMS YDDFH6KHHVDVR 6HBWP BHU

& @WL LFDARQ RQYDDGFHEKHW 6HBWP EHU
$WHV

2 SHDNY GDHDIHNV 5LIKWR X\VHDXHN

7REOBDHDXHNV

/ \DELOWHY

2 SHDMY GDHICEDNV | HDHCEQN

7RECBDHAICELDN
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7 KHIRTRZ LQ) \BEBISUWVHRVDVR 6HBWP BHJ \KHDQOXDCP DMIMH/R \WHEDHICHDWY

7Z HYHP ROMVH)AQ) 0 DUK

7KHID M
7RECED P HQV

1 HW TP RXQVU-BUAHI) LOMIIN
/ FDHITE.QN QW

: HIKAGDYHDIHUP DQQ) GDHWP  LQP RQKY
: HIKWGDYHII HAVFRXQNDM

| HDHFRP P W HQVI RAVKRWWMP RSHIDIY GDAHVD/R 6HBWP BHU ZDVLSSH LP DMD
WHWNUHDQGM] P RQMVHIG-G6HBWP BHU DG OB 6HWEU

7KH&RP S WODHH SHOHIRUR I LFHM CFHZ DY

sec

IRU
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127( +$&48,6,7,216%1"' ' ,6326%/ 2) 68%B," ,$5,(6

SFDAVMWROR / RGRQS® DV

2 Q6HBWP BHJ WHERP S FRP SBIMGWWHIFTXMWRQR |, QXIFHERP I ,& / REGRQ$S® DN IRBZ Q) WFHSYR \WHIBSWRYDO URP \WHS$ JHR R \KH5 HSXEQF
R . 0 DNKWERIRUS HIXDWRQDQS' HYHBSP HQWR ) LQDGADDD DINAWVEL SXURKDIQ) R IWRMBQEQ) KOV 7KH&RP SDQ DFIXULHGWH/ RGRQ'$ @ DIV\RH SOQGIW
SHHFHIQLQXIFHVHIP HOV

$VR 6HWP B WHA@OMR WHOFDAMWROR! L& / RGRQ$ @ DNV \WWHIDUYDDHR ,& / RERQ$S® DV ZD/ 7 KH\RBOSXURKDH SURHZ DY DBFADMG DY
IRtBZV

$VR 6HWP EHJ

$66( 76

&DK DQGFDK HIXLYDBON

" XHIURP EDQWV

7UDEQ) HRXUMEY

9DDHR BMQHWIFTAUG
$WEVIURP LQUXUDCFHORMYLANY
) [ HSDAHV

, QI LEGI DAHV

2 \KHUDAHV

727%/ $66(76

, QXUIDFHUAHYHY
/ ICEOMNYIURP LOXUDFHORARAW
2 WHUICEOMWY

727$/ | ,$%/,7,(6

1 HADWHVDFTXWHS

* RRZ L@

7 RECBXURKDVHSUFH
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SFDAMUWROR 7LIANHRQ

$VR 6HWP B \WHAOMR WHOFTXMWROR 7IFNHRQB SXURKDUQ) R IWDAWRU] HSFDBMID 7 KH&RP SDQ - CFTXUHG\KH 7 LENHRQ\R CHRHBLDM RAUI URZ \K 1O
ILQMK QMY 7 KHQHIDAYHIQUYDDHR 7 1IANHRQZ D/ 7 KHVRBOSXUARKDHSUIFHZ DY DIRFDMS DV I RTBRZ V

$VR 6HWP EHJ

$66( 76

&DK DQGFDK HIXLYDBON
RN HDQG RKHUU-FHYTEBY
) [ HSDAHV

, QURILEBIDIHV

SLIKAR XVHDAHWV

2 \KHUDAHV

727%/ $66(76

" HHWHGLGRP HVY QCELOWNAY
/ FDHICEQY

2 \WHUQCELOWY

727$1 1 ,$%/,7,(6

1 HADWHVDFTXWHS

* RRZ IO

7 RECBXURKDVHSUFH




7CEGIR &ROMIV
)5((' 20 +2/' ,1* &253

127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 8IXAWS
$ @CP RXQNVLQWR\DQGVR 8 QMS 6VBMA/GRIDUY H AHBVWKDUHGDWD XQBWRMHEZ MHWDMS

127(  +$66(76$1' /,$%/,7,(6+(/" )25 6$/(

,QWH&RP SIQ V$ QOO FHSRWRY) RP . | RUKHIVADO, HOUHQGEHE0 DK \WH&RP SDQ DOCRXQRHG LW STIQAR G YHWAVLQMIAVLOLWS XWLDQVHRXUM/
EURNH.HDQGFRP SBP HQMY EDON.GQY RSHIDARQYIQ5 XWID 5 XWIDQ6HIP HQV 2 Q2 RREHU WHERP IO HOMIHGIQR DQDIUHP HQAZ WO [ LP 3RYDDMKIQI RUKH
\DBIR R \WH\KDUHFOSABCR LW5 XWIOQVHIP HQAO [ LP 3RYDIMKLY WHSXUADHU LVAXUHO® WH' HBXW* HHIIO LWHARUDQGDP HP BHUR WHYROGR ' LWHARYR

) BHRP 58 7 KHWDQLRNRQLAKEVAAR\WHISSURYDCR \WHEHMBO/ONR WHS X\WDD) HEHDARQDIGLYH SHARGAR EHFRP SBIMG Z MQWKHGH WIVFDODXOW

7 KHFRQUGHIDINRQ | RAMHSXUKDHR - \WHS5 X\WDQ 6 XEM A DUHARMMVR WHIRTBZ 1Q)

$ 0 U3RYDDKIQZ [GEHDMIGHEWHERP SIQ VREQIDMRQ\R) UHERP 58 XQEHUDQRAMBEQ) GHHIMHGSD P HQMQWHIP RXQAR [8SUR IPDMY 58%  BAR) DV
| RILIQH FKOQHUDMRQWH USRI GOMOSSUR LP DA PLAORY \WH' HHUMG3D P H)R2 ERIDIRG  Z KLIFK UAXKOAGIURP WHSXURDHE \WH&RP ST R

R WH\KOUHFDSMICR ) BHERP 58 V. [ DNKWED\KEMADY ) BHERP ) LQIFH-6& 3) BHERP . =°  ZLWIWVEMGDUHY 1URP ) WHRP 58 D/SOWR D
FRERDMUANKAMUQ) D/DUAKOR Z KIEK \WHERP S Z LEHRP HWH AUPNRZ GHIR ) UHFRP . = 7KHDIUWHP HOVRAHSXUADHR ) WHRP . = ZD/
HOMMGROGHSWP BHU 7 KHWEQORMRQZ D/CSSIRVHGE. WIXOMMY ERG DGLVH SHAMG\R EHILGDT] HS AU 1 RHP BHU DG

1 0 U3RYDDKIQZL@ED FDKLQDDIP RQMNXIOR [ PLARQOW \ \WHIP RQWR WH' HHIHG3D P H)2 EQIDARQD/WIQMMEIQRS 6 GRILYDAKH
RILADCH ADCYHWDMRWHFRIQ) GDM

7KH&RP SR KDVFDWI LHG\WHS XWID6HI P HQADY AVARQIMHE RSHIDIRQVDVR 6 HBWWP BHU DG RMHWUHHDQGM] P RQKVHGGE6HBWWP B BHDAOHWH
VEMADUIB AR EHAVSRHGR LOWLVWBQLRNRQP HAWHKHG | RAMIBIRIMWUIDD/R 6HFSWP BHJ

7 KHPXP XOMYHWDQIMRQ DEXME HOADMIEXEEGIVRWHS X\WDQ6HIP HYWR WIGFOGHGZ WMLQ$ FRP XDME2 WHIERP SUKHLYH, FRP HZ DMOQWHERIGFHG
&RORIEDAGYDIFHEKHAD/R 6HOWP BHU ,Q@IKWR \WHS5 XWID8 NIGH& RICPADQGWHFRQHXHYB 6 8. DOG( 8 HRIRP LF \DAMRYY/DOG5 XWIID
FRXQAMIDCRNRYY Z HZ HIHVHHN.QJ \R \VHTRXULQM VIO RANMHS X\WDQ\KEMADUHAKDAAKXEME QDGR FDK LP STILP HQWKDUH Z KUK Z DVBHFREGD/R
6HBNP BHJ Z MMOQWHOHIMP 1 AR HIURP QVARQIMXHG RSHDNRQRQWHE RIG-HG&RQRICDMG 6\BM HOVR 2 SHDIRYY 7 KH&RP S Z LOFRQIMXHR
HYCODMWHS X\WDQ6H P HWRUFKDQIHVLQWH YOODMRQXQIWWNRTS

,QUFFREDFHZ WS 6 * $$3 WHERP SO0 KDVUHSRWGVFECLDMD \WHQVARQMKHS RSHIDNRQY LOWH FRGHHG FRORICDMS | LCDQRDOWDAP HON $ VR 6HBAP BHU
DGO DK \KHP DRURDXA/R DAHNVDOG QRN URP QVFRQIMHG RSHIDIRQVLFOGHG WHI RTBZ LQ)
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&DK DQGFDK HIXLYDBOQN

5 HURAMG DK

7WEQ) HRXUMY

4R\H.D HDQGRMHUUHFHYCEGY GV
| ROQVIWKHG

2 WHUDWHV

/ HW YDODMNRQDIRZ OFH

7 RECDWHN KHG | RUNDBA

&XVRP HUACH QN

7KHUAXOVR RSHDNRQ/| RUGVRQMGHG RSHIDMRYY | RAKH\WUHHDGGM] P RQKMVHIE-G6HBAP EHJ

) RU7 KH7 KUHO ROMV( QGG

6H5WP EHJ 0 DK

0% FROIMAR \KHI ROBZ LY

) RU7KH6I[ 0 ROMV( Q35

6HBWP EHJ 6HEWP EHJ

6HBWP EHJ 6HBWP EHJ

) FHOQGFRP P MWIRQLGRRP H

1HNDQ W ROWDAQ) VFRXUAAY

, QMINGRP H

1HNDQ AW RQIRHIQH AKOQHRSHIDIRYY

727$/ 5(9(18( 1(7

) HHOQGARP P DMRQH SHOH

, QMM SHOH

2 SHDIY H SHOH
3WRYIMRQI RULP SOILP HMRAHY
SURYIMRQI RULP SOUP HYWR GVRMXHERSHIDIR)Y
2\WHH SHOH LGFRPH QW

7278/ (; 3(16(

,1&20( /266 % )25( ,1&20 ( 7$;
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TKHHNDKIGZ VIR XWHELQ RSHIDIY DOGLOQHWY CREFWAY | RUGVARQMXHG RSHDNRQV I RMHM] P ROMVHIG-G6HWP BHU DG ARQIMAR WH
IRBZ 1Y

JRU WKH 6L[ ORQWKYV (QGHG 6HS

5HFDVWHG

&DVK YORAV2SIHUDWLQJ $SFWLYLWLHV
1HW LQFRPIBUVUFRQWLQXHG RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH XVHG LQ RSHUDWLQJ DFWLYLWLHV

"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

1RQFDVK OHDVH H[SHQVH

&KDQJH LQ GHIHUUHG WD[HV

6WRFN FRPSHQVDWLRQ H[SHQVH

8QUHDOL]HG ORVV JDLQ RQ WUDGLQJ VHFXULWLHV

1HW FKDQJH LQ DFFUXHG LQWHUHVW

3URYLVLRQ IRU LPSDLUPHQW RI GLVFRQWLQXHG RSHUDWLRQV 2

$OORZDQFHV IRU UHFHLYDEOHV 2
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV

7UDGLQJ VHFXULWLHV

%URNHUDJH DQG RWKHU UHFHLYDEOHV

2WKHU DVVHWYV

6HFXULWLHV VROG QRW \HW SXUFKDVHG + DW IDLU YDOXH

&XVWRPHU OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\ 2

7UDGH SD\DEOHV

/HDVH OLDELOLWLHYV

2WKHU OLDELOLWLHV
1HW FDVK IORZV XVHG LQ RS G D WR QW IDFXH.G RS IHHAM WL R Q V

&DVK )ORZV 8VHG ,Q ,QYHVWLQJ $FWLYLWLHV
3XUFKDVH RI IL[HG DVVHWYV
BURFHHGV IURP VDOH RI IL[HG DVVHWYV 2
/IRDQV LVVXHG

1HW FDVK IORZV XVHG LQRIRQ&HVMRQW IDFYHG RE HHWWD WL R Q V
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7 KHI RGBZ 1) \BEBISUAHONV UFRGALIDIRQR  DQIASDAG SIRIMRQI RULP SOUP HQVURP \DBIR GHADRHIVKHIS| RADBIDVR GVGROOEDM

6HBWP EHU
3UHHIP LCDARQ EDDQAH ( @P ICDARYY 3RWHIP LODARQ EDDGHH

&DK DG FDK HIXLYDBON

5 HAMRMSFDK

7WDEQ) FRXUMHY/

YR\ HDQG RMHUBFHYCEGY GHV
| ROQVIMM-G

2 \MHUDAHV

, QAR HONOQ\KEMADUH/ 2

N NN NN

7 RECDWHN KHG | RUND®!

&XWRP HUIICHONY 3
6 HRXUMHY B-EXURKDVH DI UHP HONREQ] DR 2
" HBWHRXUMAW WXHG 3
2 \WHUIrH QW

7 RIEOICELOAHY KHT | R\DBE

1 HADWHNVKHG | RU\DBE

8 QU H3JOQIRP FXP XDMYHWDQMNRQDEWWA HON
$ QUM GHADKHVKHIS | RUNDBA

([ SHAMG\HIQ SUFH
3URMMRQIRULP SOILP HMWR GAAROAXHS RSH.DWRQY

127( *&200,70(176%1" &217,1*(1&,(6

) BHRP %O, = LVDSOW\RFHMEOQR! | EDDGRH\KHHNLCDGADCLONKP HOV 7 KHAHI LCDGRDCLQWAKP HIWLGFOGHJI XOLIQAY DG XQ XQEHG FRP P LW HOVXQEHUH LMY QY
R FUHEW? KHHFRP P LW HOVH SRHWH&RP SDQ R YDW LQ) GHIUHY/R FUHAWIGE P DINAAIAN Z KUFK DUHHXHQMDE WH\CP HDAKRHIQYRYHGLOH WIEQ) GODOAR
FXVIP HY DG DHVKEMAARWH\CP HFBHEWSRIFAH/ XVHGLQXQEHZ UMY GOQY &RIMMDCP D EHRABICHSEDHEROWH&RP SDQ VAUHAWAYDDDMROR WHFRXQMEOW 7KH
&RPSIQ VP LPXP H SRUKUHR FUHEWERWLY SUAHOMEE! \WHFRQAIRXDODP RXQAR WHHFRP P W HOV

8 QXQE-GFRP P W HOVXQE-UQQHVR FUEW

8 QXQE-GFRP P W HQVXQG-UAMQHVR FUAWGFOGHFRP P HIADD FRP P HIADCUHICHMIM KRP HHTXW DQGFRQAP HUQGH/R FUHEVWR H MY PP HY 7 KRHFRP P LY HOV
PD P DMMHZ WNRAVEHQ) | XD IXE5

8 QXQEGFRP P W HQWXQE-UIXDDQAY

8 QXQE-GFRP P WY HQIVXQG-LU XDUDQAHY DUHFRQBUMRDOARP P WY HONVIMKHGE, ) BHERP 9OQN. = \R SURYLGHEDQN I XOUDQMAR FXWRP HY 7 KHHFRP P MY HQVP D P DMUH
Z MKRAWEHQ) IX® IXQE5
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YDQNIXODQMY

YN IXDUDQAMHY DH FRQGMRIDCHRP P W HQVIMKGE ) BHHERP YN, = WRIXDUIDQAM\WHSHIRP DFHR DREXWEP HMRDWILLG SO 7 KHVHIXDDQM DUHSUP DO WWXHG
\RX VXSSRWWBGEHWBQVERNRQY RUI XD DUDQI HP HONV 7 KHRHAWIMN LOYRYHG LQIWAXQ) IXDIDQMHY LY BAHUNDD \KHVOP HDV\WDAQYRYHSIQH \WIEQ) GO0 CHONR

PXMEP HY $ \LJQUUFD/ERWROR \KHLMKHGIXOLIQM DHFRMMDY H3E FDK 7RE0BOAQ) HDMGFRP P W HOVRXAMBAQ) DVR 6HBWP BHU DGO DK
ZHHDVIRBZ V
$V RI 6HSWHPEHU $V RI FBU
5 HDWMS

8 QXQE-GFRP P W HQVXQGE-UAQHR FUHAWDQGI XOUDQM
YOON I XDUIQMY/

7REO
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127( +6(*0(175(3257,1*

*XUQY \KHI RO TXOUAMUR IVAOD HIUWHERP SIQ V&2' 0 WAKRXUHG\RHZ D KHYLZ VIWHERP SO0 VEXMGHWI URP DMQIGIRSHDAY \HIP HQAR | LYHIHRIUDSKIE
WILRIDHI P HQVIGFOGQ) &HMDDS VD ( XURSH 8 QUWWGEVBIMY 5 X\WIDDQG0 LGABH( DIMDFDXY 7 KH&RP S KDVFIWL LHG\KHS XWID6HIP HOAD/ GVARQIGHG
| RV SHUIRGY SUAHQMS EHFDAH\KH DXV DOG CCEOMA/AR EHGVGRHGR LQFRQGHRANRDZ WK \MYWBQLAMRQP HARHKHTS| ROVDBIFAMIDDVR 6HBAP BHJ
7KH&RP S0 V&2' 0 CRQRAIMEZ. LQMINFIP HWHYHH/DVSDWR 6HIP HOABBRY

7KHIRZ 1Q) \BEGV\XP P D] HWH&RP SDQ VOB HOAR 2 SHIDNRQY DGEVBMP HOVR 2 \WHU&RP SUHHQUYH, GFRP HE\ IWJHRIWDBKIF VHIP HQWV , QMIFRP SO EDDCHHY
Z HHHIP LCDMG | RM-EDIDMAMVFBRXUAH

7 KUHP ROMVHXGHG 6H5WP EHJ

otee)
67$7(0 (1762) 23(5%7,216 &HOADCH MD ( XURSH 8 6 ( D& DXFDWXV ( @P LODWRQV 7REO

) HHDQGFRP P MRQLGFRP H

1 FNDQROWDECQ) HRXUMAY

1 HAXD0 H5JI DQRQLOYHWY HONDYDMEGH RADGH 2 2
, QMIMACFRP H

, QXUDFHXQEHZ UMY LGFRP H 2 2
1HNDQ BW RQIRMIQH AOIHRSHIDRY

1 HABRWRQGHYDAYH 2 2 2
727$/ 5(9(18( 1(7

NNNNN

NN NN N NNN

) FHDQGFRP P IRQH SHOH

, QMM SHOH 2
, QXUIGFHFDOIP VIGRXUHS AR UHQUUDGRH 2 2 2
2 SHDMY H SHOH

3URYIMRQI RULP STILP HQNRWHY HFRYHIHY 2
2\WHH SHOH LGFRPH QW 2
727$1 (; 3(16(

L LS R U N VRN

GRPHW H SHOH BHGHIW 2
,18&20 ( /266 )520 &217,18,1*
23(5%$7,216 2
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6] P ROMVHIG-G6HBWP EHJ

0 LG3
67$7(0(1762) 23(5$7,216 &HIADOH D ( XURSH 86 ( DM&DXFDKV  ( QP LCDARYY

) HHDQGFRP P MIRQLGFRP H

1 HNDQ GRW ROWDAQ) VXU

1 HABDT] HEGRWRQLQYHAR HOWVDYDXDE®!| RUVDB 2 2
, QMINGFRP H

, QXUDCRHXQEHZ UMY LGFRP H 2 5
1 HNDQ AW RQIRHIQH AU HRSHDIRYY

1 HDQRQGHIYDAYH 2 2 2

NN NNN

[ LS R OO N CRE R N

727$/ 5(9(18( 1(7

) HHDQGHRRP P MWRQH SHOH

, QMANY SHOH 2
, QXUDFHFDIP VIGRXUWHG QHAR QKD 2 2 2
2 SHDY H SHOH

3WRYIMRQI RULP SOUP HOMRKHY WHFRYHIHY 2
2 \WHJ LGFRP H H SHOH QW

[ [ ST SR OO N VRN

7278/ (; 3(16(

,1&20( /266 9% )25( ,1&20 ( 7$;
)520 &217,18,1* 23(5%$7,216 2

FRPH H SHOH BLHIW 2

,18&20( /266 )520 &217,18,1*
23(5%$7,216 2
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7 KUHP RQMVHGHG 6HWP EHJ 5 HDWMG
0 1G3B!

67$7(0(1762) 23(5%$7,216 & HQADC D ( XURSH 86 ( DA& DXFDWKV ( TP ICDARY
) HOQGFRP P DMMERQLGFRP H 2 2
1 HNDQ W RQWDAQ VHXUMY 2 2
1 HABDT HEERWRQLQYHXR HQVDYDLOE® | RMIB 2 2 2 2
, QMURNGFRP H 2 2
, QXUDGRHXQEHZ UMY AP H 2 2 2 2
1 HNDQRQIRMIQH AKDIHRSHDIRY/ 2 2
1 HNRWRQGHLYDIYH 2 2 2 2
727%$/ 5(9(18( 1(7 2 2
) HDQGRRP P MMRQH SHOH 2 2
, QMW SHOH 2 2
» QXUDGFHRDIP VICRXUHS CHAR HOQUKUDAH 2 2 2 2
2 SHDMY H SHQH 2
SURMMRQI RULP SOUP HQNMBRIWHY 2 2 2 2
2 WHH SHOH IGRPH QW 2 2 2
727%/ (; 3(16( 2
,1&20( /266 % )25( ,1&20 ( 7$;

)520 &217,18,1* 23(5%$7,216 2
,FRPH\Y EHHIWH SHOH 2 2

,18&20( /266 )520 &217,18,1*
23(5%$7,216 2
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6l P ROMVHIGHG6HBWP EHJ 5 HDWMG

0 LG
67$7(0(1762) 23(5$7,216 &HIADOH D ( XURSH 86 ( DM&DXFDXV  ( QP LCDARYY 7REO

) HHDQGFRP P MIRQLGFRP H

1 HAIDQ GW ROWIEQ) XU/

1 HABDT] HGE GWRQLQYHAR HOVDYDXDE®!| RUVDBA 2 2
, QMIVGFRP H

,GFRP HIURP LOMXUDGRHORMW 2 2
1 HAIDQ GW RQIRHIQH FKOQHRSHDIRYY

1 HARWRQGHIYDAYH 2 2

[ IRLSI R R O R VR N
[ I T R O SR SR CEE N

727$/ 5(9(18( 1(7

) HHDQGHRRP P MWRQH SHOH 2
QAN SHOH ’
([ SSRHIURP LQXUIDGFHORAAW 2 2 2
2 SHDIY H SHOH

3WRVIMRQI RULP SOILP HMRAHY 2 2
2 \KHH SHOH QW 2 2

[ [ TR SR OO SR SRR N

7278/ (; 3(16(

,1&20( /266 % )25( ,1&20 ( 7$;
)520 &217,18,1* 23(5%$7,216 2

GFRPHW EHHIWH SHOH 2 2

1(7,1&20( /266 )520 &217,18,1*
23(5%$7,216 2

$ OWEQ R 8 6 DG( XURSHIQH AKOQHWIGHSO0G2 7& WAXUMAY/E! DOR WH&RP SIQ VAVHRXUMIYEIRNHIIHI LUP V H FOAQ) 3UP H [ DHURARG\R DQGH HMG
WUIRAIK ) WHEFRP (8 DG 00 HHDQGFRP P MIRQLGRRP HI RAMRHWIQLRIRY LY HFRIQ] HEDAY BWHFP (8

2 SHDMY H SHOHLGFOGHAMI QU LFDQAIRFDK WP VAN EDHG FRP SHODINRQH SHRHY 7 KHI RTBZ LQJ \BEGIVKP P DU} H/WH&RP SDQ VBN EDHGFRP SHODIRQE! LW
JHRIUSKE \HIP HOV



7DEGIR &ROMIV
Y5(('20 +2/',1* &253

127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 8IXAWS
$ @CP RXQNVLQWR\DQGVR 8 QMS 6VIMA/GRIDUY H AHBVWKDUHGDWD XQBWRMHEZ MHWDMS

&HQANDCH D

86

( XURH

0 LGEBI( DMDFDKY

7 REOXRAN EDVHSE FRP SHOWDWRQ

7KUHHO ROMV( QEHG6HBWP EHU

6L 0 ROMV( QGHG6HBWP EHJ

7 KHIRTRZ L) \BEGV\XP P DU HWH&RP SBQ VARBCDAVANDG \REDICHOWE. IWJIHRIWSKIE VHIP HQWV , QMIFRP SO EDDEHYZ HHHIP LQDMG | RM-EDIDMAVFBRKUH

7RECDWHN
7 RECICELDAHY/

1 HFADWHV

7RECDWHNV
7 RECICELOAH/

1 HADWHNV

6HBWP EHJ
5 XWID
* DFROMXHG (fleec)
&HADCH D ( XURSH 86 RSH.DARQY ( DWA&DXFDKY 7RED
0 DK 5 HDWMG
5 XWID
" DFROMXHG 0 LG
&HIADCH D ( XURSH 86 RSH.DARQY ( DWA&DXFDKY 7RED
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&HDOB ID6HIP HQV
&HQAD0B MDVHIP HQWVFRP SUMAY. [ DNKVBQKHDGHXOWMY DQGRSHIMRY/LQ. [ DNKVBR LFOGQ) \WKHS,) & . \ U\ ] VR 8] EHNMER 8 NINGHOQG 7XUH
5HHQ® CFTXUHGLQMXUDGFHRRP SDQHY ) BHERP |, QIXUDGFH ) UHERP / LIH DQG/ RYERQS$ @ DV DIHIGROGHGZ MKLQ&HQABDS MDVHIP HQV
( XURSHBHIP HQV
&\ SIVVHRXUMH/EIRNHIJHI P ) BHERP (8 RYHYHHY( XURSHVHIP HUWRSHIDIRYY R R RSHDIRQ/IQ&\ SV \KH8 . * HPDQ 6S0Q * WHHH DQG) WG
8 6 6HIP HQW
8 6 \HIP HQAWXUHM® FROMVR ) 5+ & DQGRXUSUP H [ \KEMADY
0 LG3BI( DXW&DXFDXVEHIP HQV
$VR 6HBWP BHJ RXUO LGEBH( DXNDFDXYUILRQFRQIMAGR WUHE 1R/ 1Q$ | HEDINID $ UP HIDDGWHS QUMGS WE ( P LLDAY WDVBURYIGHER\HIDHOG
QYWY HQWBFDIRQVHYIFH/ 7 KH&RP SDQ. HOMIMGLQRWHEDFDXVP DMAGUQ) IO HU B\ HBEDKIQ) KEMGDUHVIQS | HEINIQDQGS WP HID DQGLQ$ SUO
HQMHGLQR\KHO LG3BI( DAV DNHAB HXBEDKIQ) DWEMGDY LQ\KHS QWGS WE ( P LUDMY/
5 XWD6HP HQW

5 XWIDVHIP HQMKDAZ DV FIWLL LAV DY DAVHAIGG QCELOWNAY KHIB | RAVDBY LFOGHAHRUMAYELRHIDIH\KEMADY ) UHEFRP 58 DG IWVEMADUHY) UHERP “DN5 8 DG
) UHFRP $XR

127( +68%B(48(17(9(176

7KH&RP SIQ KDVSHIRIP H3DQHYDDDMRQR \MEVHNXHMYHOMMRIK \WHWP HR 11000 MY TXOW® BERWRD) RP 4 ZIWWHE( & ' XUQ) WIYSHIRGWHERP SIQ
AGQRWDHDY DEAWRICP DMIDOHRIQ] CEGIVKEVHNXHMYHIVRKHAXDQ DANHNR W EHBZ

2 Q2 RREHU ) UHEFRP 8$ VEIR\HIVHAFHHZ D/AKSHIEHGI RUDSHIRGR 1 LYH\ HOW/DQGIWDXHNVI UR HOE, \WHS NIDQDQDARRIMAYI RTBZ 1QJ WIGFOMRQRQD
\DGRMRY/ @R WHS NIDQDQJIRYHIP HWS VR 6HBWP BHU ) BHEFRP 8$ V\RIBCDWHVDQG\VREDICE MM Z HH DG ASHRAYHD 7KH&RP SO
EHIHYHAKRDAHG-AMROWR LGFOGH) WHRP 8 $ RQWKAK OWZ DV HIRGHRXY QG IWIQWHSURAHWR  CESHDIQ) \KFK GHAMRQ

2Q1RMHPHELU \WH&RP SO0 KDVI LB HS\WBQORANRQI RUSKURKDHR R \WWHWOHABMCR ) WHERP . = Z IWIWNEMADIH 1R ) BWHERP 58 DVSOYR D
FRERDMUAKAMUIQY) D/DUIAXOR Z KIFK \WH&RP SDQ BHCP H\WH AHWZ GHR ) UHERP . = 7 KHWBQULRNRQZ DI LQDT HG O WUUHAHSWR \WHUH X@MY  DESURYDD
1Q. O DNKWER
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MP 0 DQDIHP HMV' DAXWIRQDQGS QDOMVR ) LODGAD0E: RGGAMRQDQGS5 HXWWR 2 SHDWRY/

7KHIRTRZ LG GVFXWLRQ DG DEDOMY LV LQMIGHGWR DMWY RX LOXQEHIABIEQ) WHUAKOVR RSHDINRQYDQG SUAHMDGADCFRAWROR ) UHERP + RTQ) &RS
HHUGWKHHODVWH &RPSDQ )5+& ZH RXU DG XV SHHHFHAR INDOHUV PHQMWH  PROMSHIRG/HIGHG0 DUK  IRUKHUHHHIHG\ HDU2 XU
XDXAWG FRIGHHE FRORIEDMG | LCDQRLDONBAP HIVDQG\WH DFFRP SDQ Q) QRMWLGFOGHGIQWLY XOUMD UERIVRD) RP 4 FRQBLODGAMRIDAGRP DIRQWDNKRXTE
EHUH HUHG\R Z KHQUAYLER LG WWLY/P DIMIDCDQG KLY GRAXP HNKRXES EHUHDG LO FROMQRNRQZ LW RXUI LCDQFLDOWIBMAP HOWV DQG\WH UHDMMG QR FRQBLGHE HYHZ KHHLQWMY
UBSRUNDGLQRXURKHUILARIVZ W WHEHRXUMEY( [ KDQIH&RPPIWIRD 6( &  LFOGQ) RUDQQMOSRINRY) RP . IRUWHIINADO FDUHJEHS0 DURK ILBG
ZIWWH6( & RQ0 D

6SHADOL RM$ ERXVW RIZ OUG/ RRNLQ) , I RLP DHRQ

$ @NBAP HIVRKHKDQWEAP HOVR KMRUFDO CRACFOGHE KHHQ DG LOWHGRP HWIGFRISRDAGE. UH HIHFHIOWMYTXOUM® BERWRQ)RP 4 LI DQ
LFOAQ) Z WWRAIP \MIRQ WIAP HONVUHIDEQ) RXUIXXMUHI LGDADOSRMRY EXMCHADAD\  SRMIADCCFIXAMUNRD/RUGYHAMBY EXGIHN SURWAKGFRWV DQGSOQ/DG
REVIAMYHVR P DEIHP HQVRUIXMUHRSHIDIRYY DUHI RZ DS GRN.G) WBMP HOVZ MMOWHP HIQQ) R WH3WYDMGHRXUMAY/ MIDARQS HRP $ PR ,O\RP HFDH/
IRZ 0.6 GRNQ) WEAP HOVFOQEHIG-ONVIHGE, \WIP LOREI\ \WFK D/2 DQMASDM 3 EHIHYH 2 FROMDXH’ 3FRXES” 2 HANP DM 3 H SHAW 3 | RIFDI 31 XU 3LOMIG” 3aNHD
3P0 7 3P LIKW *SOY” 3SRMMD0 2 SUHIRW 3 SURWAW 3\WKRXEG 3\WDM)\ * 3Z 1D *Z RX@" DOGRKMHMP LMUH SUAMRQYDG\WHUGHI DAYHY

) RZ UG GRN.GQ) WP HOVOHQRAIXOUIMAR 1 XXUHSHIRIP DIFHDGLOYRYHNGRZ QDG XQNIRZ QUANYDQGXGRHMIQNY PDQ R ZKIFKP D BHEH RIGRAU
FRQURO'S HIGHY CUHFDAMRHE CRAR SOFHXQGHUHIDFHROI RZ UG GR\GQ) WIAP HOV Z KIFK \SHINRQD D/R WHEMKHIR DG IRNMOOUAXOVARXGS AL HUP DMIDI D/D
WAXOR YOURXVICRRLY 7 KHI RTBZ LQ) LFOGHVRP HEXWRADTR \WHI CRRLWAKRDWFRX TS FDXVH CRXDOUA XV RUAYHIMR GLLHUP DALUDED |URP DQIASDMS UMV RUHYHOW

t HRQRP IF\DPRY/IP SRHGE WHS 6 8. (8 DQGRWHUFRXQUHYDI QWS XWMDIQUASRQHR\WHRQIRQ) @UJIH \FOBI5 XWDQP LMY CRNRQDIOQMV
8NIH 5XWD8 NDH&RITAW DvZ HTD/ 5 XWIDQFRXQMYDIRANRYY HIRRG LQ UASRQHWR \WKFK HARGRP LF \DRANRY/

DI DOUHR \XFFHM X@® FRP SBIMWHVOBIR RXUS XWIDQVKEMGDUHY/RMR CFKIHYHWHLQMIGHGH I HRWR XK \DB1
JHHDOHREP [F DG SRIMWADOFRQBWRYY I GEDD DG LQWHSDMEXTUP DINHVZ KHIHZ HRSHIDM

GHROQHYLQIGEDO L(DOADCP DNV

WDAQ YROP H/DGGP 06 RIBIRRHIDIHHYIFHVIQRXUNH P DNV

FKOQ) HYLQ RAUHDMRQALSY RUDUDQI HP HQNVZ (MY UG SOV DG LG SOV VHYLFHSURVGHY

\KHFRQIMXQ) [P SCFWR WH&29 ' SOGP IF LFOGQ) YILDOYDUDQW | XAMUH RNV DG \WHH | HFAYHHWVR P HDXUAYLP SBP HQMG\R FRQEIQIW
\SHG

DOANR @rXAGW HJ  CARHWR I XQRYRUIXQEY DABDRIER DAY | RUXVHIQRXUBMCHAHY

\KHICALOW \R P HHABIXOWRY  FOSMBCRUGNXAW UL HQV

LRHDHGFRP SHIMRD LFOQQ) GRZ Z DB SUAWKUVRQFRP P \NWIRQYDG I HY

UMNVLCKHBHQAWR BIR\HIDJH P DUNHAP INQ) EDONQ) DG LQXUIBEFHBEXMQHMY

| CRXDINRYY LQLQMIHNDMY DG | RHIQPXUHEA H FKDQIHUDMY

| DOUHWR SLRIMAWRUHQ RUIFH RXULQIMIBRXDOSURSHYY U KWILQRXUSURSUHEL \WRKGRBRI\

UMN\VDXRADKMGZ W EHQJ D3 FROARGBGFRP SO0~ Z WIQWHP HIQQ) R \KHUWXGVR 1 DT

\KHEWR NA H HRXWHY/RUI DOUHWR BHRXIWIQG UABIQ SHYRQGHD

RXUCE OV \RNH-S XS Z (W UDSLGWRKQREBRI LFDORKDQIH

LQRP DIRQWHKQRRI\ WDAQ) SDNRP DQGRMHUHBRNRAF X WP 100U A BHMHRXULNY BUHIAKHY DG RKHUGMXSWNRY/

GWH/FAXVHGE QR SHIRP DFHE WILGSDWY

GRHDHESUR MSELOW UL GDQSD P HWEHIONHAHYIQRAUGIAQ) SRWRIR LGFUDH

GRH Z KHKHUWDD HSRUXQADM H5 RQRXULQYHIR HQWV

RAUCHONV \RIQMDMDQ BEMQHWHY/Z HOFTXUHRURKHZ IVHOESWR H SDQURQDGULEIG I URZ W LQRXUBXMHN

UMWV LGKHHQNQ AR Q) EMCHNVIQ5 XWDDGWHRKMHUGHYHBRSLQ) P DNANVIQZ KIFK Z HAER BXMQHW

\KHLP SCAAR \§f 7 VDG UHIXMWRYY DEG\WHURKDQIHY 1IQD) R \WHIMUMVGRNRY/LQZ KIFK Z HRSHDM

QRQFRP SIDGFHZ W @Y VDG W XDINRQYLQHIK R WHMUMARINRQYLIQZ KIFK Z HRSHIDM SOUMEXOU® \WRVHUHDWR) \R\KH\VHRXUMHY DQGEDN Q) QAR

+H +H +H H H

+H +H+ +H+ +H+ +H+ H+ +H+ H HHH
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WHFHEAE RWMLGHWR RAMBEQ) FRQM SO DOGEDNG) OGP DULQPXWRP HY
QN DIRQDGUHIXDARY ROV
XQRIHQRUFDBWRSKLE HYHOV LFOGQ) \WHHP HIHIFHR SDQG-P LBV \MURIMADNERNY H WP HZ HDKHUHYHQVRURKHUCDMUIIOGVDIAMY P LMY FRQCRW

+H +H +H

SRIMFDOGVARG DG \RADOKQUAY
1 UMY DARADMG Z W RULQKUDCFHEXMGHARY \KAK DVLEFRXUIFLHYLQRXUP RGHI DQG UM DAXP SINRY/ RUTELOIV R RBBIQRUFRBARQUAQXUIDGFH DG
1 RKHUI CRRY GVAXWHG QWY BERWDYZ HODVIQRXUDQQOOWERWRY) RP . IRAKHI VIO, HOUHQGHE0 DK ILBGZ WWWHG( & RQ0 D

0 RURYHUZ HRSHDMLQDYHY FRP SHIMYHDQGUISIGY AKOQILQ) HYURGP HQAVL HZ. UMN | CRRLYHP HIHI URP WP HVR\IP HOQG W QRABRWLEGH I RURXUP DI HP HOAR
SUHEPATEUAN | CRRY GRUFDDZ HDWHIMKHLP SCFAR DI CRALY RQRXUBXMCHNRANHH \WAR Z KIFK D) | CARU RUFRP ELCDIRQR ICRRY P D FDOHCRXDOUAXOVR G HU
P DALDD 1URP WRHFRQEGHGIQD) |RZ DG GRNQ WP HQW

<RX VKRX@ QRABIFHXQGHUHIDFHROI RZ OUG GR\Q AP HQNV ) RZ 06 GR\GQ) WIBAP HOVDUHEDHEROWHEHIHVR P ODIHP HQADYZ HODYDARKP SWRQVP DCH
B DQGLQRP DARQPXUHM® DYDMEGIVR P DIHP HOADQGEES® RQD D/R WHEMR WY ERWRAHUASHRAYHEM/R \WHERP® HWIURP Z KIFK\WH LFRERIDME)
UHHHIAH 1 HWHUZ HQRUDD. RKHUSHYRQDAKP /). UASRQUELON | ROWHIFFXUR. RUFRP SBIMHWR |RZ DG GRAQ WEBRP HQWV ) XUWHU H F-BARWHH WOATXULHGE
@ Z HXQGHVENHCR REQI DMRQR XSEDMRUBYIVHDD | RZ DG GR\Q) WIAP HOV Z KHMHUDVDUAKXOR GHZ LQIRUP DR | XMUHHYHOV DRKOQIHIQHYHV FROAWR)/
FLURXP WBIFHY/RUDAKP SINRQYXQEHDLQ) KA WIAP HOV RURKHZ MH : HP D DOR P DNHDEAMRIDO RZ D06 GRNGQ) WEMP HOVIURP WP HVRWP H $ @K MEVHTXHQV
IRZ DG GRNQ) WBAP HV Z KHKHUZ UWMDRURIDOP DGHE, XVRURQRXUEHKOD DHOORH SUAK® TXONLHGE \WHHFDAREL WP HON

29(59,(:

2 XUYMCHW

) UHRP +ROQJ &RS HHBGWKHHODAKH &RPSI)  )5+& ZH RXU OIG XV LVDKREQ FRP S0 \WDARSHDM/IQMIDIRID WURKIK RXU
QAYHYILHG! LCBERADOHYFRAKEMADY BMCHAHY 2 XIKEMADUH/HIDIHIQDERIGWQIHR CRWMMY [FOGQ) VHRXUMA/G-DIQ) P DHAP DNQ) UABOHRXUMEY
EURHIIH LQMHNT HOABVHIUK. LQHIT HWVRXQHIQ LOYHAR HOAFDON.Q) DG XQEHZ UMY \HYLFHY ARP P HIADCEDON.GQY DQGLQAXUDGRH 2 XUSUGASDCH HAXAYHRIIFHIVIQ
$ @DV . [} INKWEQDQGZ HKDYHUHLRDCDEP LOMDAYHR | LFHVIQWHS QWGE\BM/ 8 6 ( XURSH DQB5 XWID 2 Q2 AREHJ Z HDQRXGAHG\WDIZ HKOG HOMG
LQR CQDIUH-P HOMR\VHTIRXUKUHHS XMDQAKEMGEDUH/

2 XUVHRXUMY ELRNH DI HVKEMADUHY DUHSUR RARCDOSOMASDQVROWH. [ DNWEDB\RN( [ FKOQIH . $6(  $ WID, QMODIREDY [ KOQH $,; 0 RARZ
([AOQH 0 2(; 6OQABHMYEX ([ AKOQH 63%  \WHS NDQDQ( [ KOQH 8;  WHS5 HEXEQFDRB\RAN( [ FKOQIHR 7DKNHQAB =6(  \WHS ] BHN5 HEXEQFDQEXUWHA
([ KOQH 8=&( DQGDPHP BHUR WH1 HZ <RINGVEAN( [ AKDQIH 1 <6( DQG1 DT 6\VRAN( [ FKOQH 1 DA $ @R RAUVHRXUMISY EURNHUGHDBUCRRY MY DUH\KEMPAR

H WLYHUH XOAMRQLOWH YOURXY MUMGRNRDZ KHIHWH  FROGANDMGHW

2 XUV HABBICRXARP HYLGFOCHIQAIGOY DG \P DODQGP HAXP M) HEHOMSUNAAHNGY VR GYHWI \RHULQMHUMY HYBRWRIRVR P I HHARGRP LF UM
DARADMSZ LW SROFID WIXDRY FXUHRA EDNG DOGQOMRIOEHIBQNY © HOOR SURYIGH ERNHUGHDBUMAYLFHAR RKHU LDCADOOQAMMIRYY © HSURYLCGHRIICH\RRY
DG UABICERFDNRQY | RURXUPXWRP HYAR HABEDWK CAFRXQIV DG FROGANHRXUMA/MBEQ) RQWDQLRNRY EDHGSUAQ) \RHYIDIHIQEDNG) CRAVMA/ DQG\R SXUKDHLQAXUDH
SIRSEW : HP DUNHARXUSUIRGEN DG VHYLFHAMUIRKIK DQ®P BHUR FKOQCHY LGFOXQQ) WBP DM WRQQ) VP LD DOGLQYHAR HWRQ HIHIAHY SUQADQGRICH
DOYHMYQI XMQJ VRADCP HAD RXUP RELBICSS DG HIK HYILGHRSIP 1] DARQ RN
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5 HILIRDOBHIP HON

5 HHQ® RXURKIH RSHIDIY) G-AMRQPINHU 282" 07 ZKRLVRXUE( 2 URKKRMUBG\WHZ D KHYLHZ VRXUBXMGHWIURP DMQIGIRSHIDAY VFIP HOAR I LYH
JHRIWBKLE W LREOOHIP HQV &HQAMDCS D ( XURSH WHS 6 5 XWIDDQGO LGEBI( DA DFDKY

&HOADOE MD6HIP HOW

2 XU&HECS MDVHIP HWARP SUMAVRXU. [ DNQWEIQKHIGDXDUMY DG RXURSHIDARQ/LQ. [ DNGVED LGFOQQ) WHS,) & . \ U\ ] VB 8 ] BNV 8 NICHDQG
7X0H $VR 6HBMP EHJ RXU&HMDCS MDVHIP HQMOG  \HRXUMAY/EUR\HIDHR [ LFHY [GFOGQ) RIFHVIQ. [} DNKWED 8 NIIICH 8] EINMBRDGG. \ U\ ] WED WD
SURYIGHEURNHI H DG | LQDQR.OOHYLFHY DOGLQYHUR HOWRQAANY DOGHIADIRY $ VR 6B BHU RXU&HQADCH MDVHIP HQOG  EDQNRILFHY DILQ. 0] DNKWED
WD/BURYLGHARP P HADCEDONGQ) \HYLEHY

* XU \WHM] P ROMVHIGHGEHEWP BHU Z HFRP SPIMGWHIFTXMURQR WUHHIQXUIDFHARP SOIQHVZ AIWDVREOR  LQXUIFHRILFH/LQ. 0] DNKVED 7KH
LQKUDGFHFRP SO SURYIGHFRQUMP HUM HDQG I HHDAQMDGFHVAYLEHVIGFOGQ) @ HIQAKUIGRH KHIBK LQAUDGRH DKW LOXUDGFH DFRGHOAQXUIDGRH REQIDRY Z RN
HP HJHR LOAXUDFH WDYHOIQKUDGFH DQGIHHIOQMUIDFHSIRGAVIQSIRSHW LFOGQ) DARP RELG! FDXOOV AYLOTCELOW SHYRIDOQAXUIDGFHDOG UHQKUIDGH

) BHRP . = OJG) UHERP YON. = DHP HP EHYR WH$ WRADIRQR ) LQDCAHYR . [ DNKWED ) WHERP 8$ LVDP HP BHUR WH3UR HMRIDOS WRADMNRQR &DSMID
0 DN/EOMASIQVDGG HIYDAYHY 33$5' * 1Q8 NIIGH

2 Q2 RREHU ) BHRP 8$ VEIRHIDIHOFHHZ DAKSHG-GIRUDSHIRGR 1LYH\ HOY/DQG WDV UR HOE! \WHS NIQDQ DR M| RTZ 1) LW
LFOMRQRQDVOTRURY/ DR \KHS NIDQOQIRYHP HA  HEHIHYHWDANHG-AMROVRLGFOGH) WHFP 8 $ ROVKFK OMZ DVHURGHRXY DG Z HOHIQWHSURFHWR
D5SHII) \WAK GHAMRQ

7 KH&HQAIOS MDVHI P HAFFRXQMS | RUCBSUR LP DMD P LGARQ RU R RAUREOUHYHH GHADQGISSUR LP DAD P LARY RU R RXRED
H SHH GAUQ) WHWUHP RONVHIGHG6HBWP BHU

( XURSHBHIP HW

2 XU&\ SOVVHRXUMAVELRHIDIHILLP ) UHERP (8 RYHIHHVRXU( XURSHVHIP HWRSHIDIRYY FROMMY R RSHIDIRQ/LQ&\ SV WHS . * HPDQ 6S00Q * WHH
0QG) WFH ) UWHFRP (8 VAFHQHGWR UAHYH WP MIQGH HRAMPXAWEP HUREHY HIBEDK PMRACCIFFRXQN HYDIHIQI RHIQPUHRA H FKOQHVEYER/DQGP DJLQ
GUEQ 7KUIRIK RXUE\ SXVAXEMADY Z HSURMCHWIQLANRQSURFHAMQ) DOGLQMP HADW VHYIFHARRXUCRQS 6 \HIP HONBXEP HY DGR LOXMMMRDORXMEP HYAVHNG)
CFFHWAR \HRXUMEYP DOHVIQWHS 6 DG ( XURSH $ @AAQI R 8 6 DQG( XURSHIQH FKDQIHWDGHGD0G2 7& VHRXUMFVE, RAUBIRNHIDHILLPV H FOGQ) RXUS 6
\WEMGADY 3UPH [ DHURAMG\R DOGH HXWG\MURXIK) UHERP (8 ) BWHERP (8 LVDP HP BHUR \KH$ WRADMRQ! RU) LQDGADOD DNHANIQ( XURSH 2$) 0 (°

$ VI 6HOAP BU RXU( XURSHVHIP HYWDG\HYHQ EURNHIHR T LIFHY LFOQQ) RILFHVIQ&\ SV \WHS . * HPDQ ) WGAH 6S00QDG* UHH \WDABURYLGH
HRXUMIY ERNHUGHDBUDGG  LQDGADOVHYLFHY DQG LQAHUT HONRQXANY) DOGHSFDIRD * XUQ) WH\KUHHP RQKMVHIGHG6HBMP BHJ RXU( XURSH\HIP HQMHHIDAG

8 6 6HIPHOW

2XU8 6 \HIP HOWRXUHO® FROIMWVR ) 5+ & DOGRUSUP H [ VWEMADY 3UPH [ LVDUDIMMISDIHR RI® H HAWRQER\HUGHIBURQWHI GRUR \WH1 < 6(
3UPH [ LVDP HPEHUR WH1 <6( 1 DT WH) LQDJROD QMY 5 HIXDRY $XKRIN ),15$  DOGWHEHRUMAY, QYHARUBURMURQERSRDIRY) 6,38 Q-0
3UPH [ UFHYHSUOXDMY CESRYDOURP ),15$ VR HABEDWK DQLOYHKY HMWEDONQY DQGHMXW FOSMICP DNHVOLP  Z KIFK GRAVEXMGHNDY) UHERP &CSMID DUNHV
)& )&0 LVDAKRU] H3\R SURYIGHIWFRUSR DA COGLOMMANR CORANRP HYZ LW DIX@DUD. R LQYHAR HOAEDQNGQ) FRSRUDMI LCDGRH DOGFSABCP DNV DGRY
\HYLIFHY Z \W FOSCEOMYLGFOGQ) LQWIODQGIRTBZ. RQRITHIQIV 3,3( V 3UYDM, QrHAR HONQ3XETDF ( TXW 633 &V 6SHADCBXERHS FIXMUWRQ&RP SDQ SUYDM
SOFHP HOV FROYHMEGMKHY G-EWDSIMIDP HIHY DQG CFDAMUWRYY FRBRIDMOFFHW DQGFRSRDMUAMKAMUG) * XUQ) WH\KUHHP RQNVHIGHG6HEWP B WH
8 6 \HIP HQUHHDMSSK IPDMD  PLARQ RJ R RURIDUYHIH GHADQGESS IPDAD P LAIRQ RJ R RXURBDH SHOH

0 LGEBI( DIM&DXFDWKVEHIP HOW
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$VR 6HBNP B RXU0 LGEBI( DANDEDKV U LRQFRQIMMMGR \WUHF 1LY 1Q$ | HEDINIQ $ UP HRDDQG\KHS QUGS UIE ( P LLUDMY WDMBURVGHEUR\HIIH
DOGLOMT HUWEADMRQVHYIFHY : HHOMMGLORWHEDADKVP DNMGUQ) IMDO HU B HABEDKLQ) VEMADUH/IQ$ | HEDINIQDGS WP HID DGIQ$ SUO ZH
HOMMGLQRWHO LGEBI( DAV DINHAR HXBEDKQ) D\XEMADY LQWHS QWMGS WE ( P LLDAY 7KHO LG3BI( D& DADAYUHILRQIHHDME P LQP DOHYHXHDGLGRUMG
P LQP D0H SHOHGUQ) WHWUHHP RQKYVHIGHG6HBAP BHU DVZ HOHVMDIQWHSURFHWR VARG XS RXURSHIDRQY LOWHH\WUHH GFDIRYY

5 XWD6HIP HW

2 XUB XWDVHIP HONGFOGH/RXUVHRXUMAVEURHIDHVEMGDY ) WHRP 58 IW\KEMADY ) UHERP YON58  Z KIFK SIRIGHFRP SBP HIMY EDONGQ) RSHIDIRYY
D) UHFP $ XRWD/BRYIGY/FOUGTDY $ VR 6HBAP BHJ RXUS XWDVHIP HQOG R LFH/DQGEDGRKHY ) BHERP 58 LVDP HP BHUR \KH5 XWIDQ1

$ WRADIRQR 6HRXUM¥/0 DINVBOMASDQN 31$8) 25 DWIMARY VHD BIXDAY RUDQ] DIRZ LK Z LGHUASRMELON IQUIXDMRY \KSHYMRODGHIRAP HYR W
EURNHUGHIBU LOYHWY HYWEDON.Q) FRP P HIADCEDON.QY DQGRAWHUP HP BFUILUP VIQ5 XWID ) UHERP %NS 8 LVDP HP BHUR \KH1 DARI0) LDCADDS WRADARQLQS XWID

* XUQY WHWUHP RQNVHIG-G6HBMP BHU WH5 X\WD\VHI P HQMHHDAMGCBSU P DAY PIIRQRU R RXURBOUAYHH QHADQG OSSR LP DMD
PIIRORU R VREDH SHOH QHAS GRRXIK Z HIXWH® FROMXHVR RSHIDMRXUS XWIDQVHIP HZ HKDYH DI BHG\R VHIRXUWUHHS XWDQVKEMADUH/ DG
CFFRAQI® WIV\HIP HAY DFFRXQMG | RUDVQVFRQMHGRSHDIRYY 6HH 6DBIR 5 X\WMDQEXEMADUH/DQG&RSRIDMS HIUWKAMIQ) EHBZ

6DBIR 5 XWDQ6XEMADUH

2 Q2 RREHU Z HOQERX@RHG\KDAZ HKOG HMHGLOQR DD UHHP HOAMRVHTRXUE R5 XWDQ\KEMGADUHY 7 KHWIQRNRQLAKEMAAMR WHOSSURYDCR \KH
&HUMIOVDNR \KH5 XWDD) HAHDIRQOGLYH SHRAMG\R FRHLIQWHFRP LQ) P RQKY 8 QIMDXFK \WP HDAKH\DBILYFRP SBIMG LQDP DOGHFRQMMMZ W8 6 \DGRIRYY ZH
LQMIG\R SURYIGHI LADGADDXSSRWRD |RU P OQMIGFH R RAULQYHAR HOAQRXUS X\WDQ\XEMGDUH/ FRQIMMZ MW RAUSUHRA® HXBEOWKHS SR/ DIGLOVKSSRYR
SUHH LMY SURVRN DG RSHIDMRQVIQFRQRP LW Z WK 2 ) $ & IXLAFHFRFHOQ) \KFK DAY © HER RAQMIG\RHIDIHIQIXQAQ) R Q7 SIRMAVRUH SOOMRQR SUH
H LMY SURVIRVR RXUS XWIDQVKEMGDUHY %4HDAHWHS XWOQVKEMADUWH/P HAKHKHE | RADBIFUMAIDDYR 6HBMP BHJ Z HKDYHFODWIL LHGWHP DYQVARQIXHS
RSHIDARQ/DV/R 6HBWP BHU DOG| ROMHWUHOQGM] P RONVHIG-G6HBM BHU IQIFREDFHZ WS 68 DG

&RBRIDMS HWKRXUQ)

, QFRIMCANRZ LK \RHVOBIR RXUS XWDQ\KEMADUHY Z HOHLQWHSURFHWR XQEHWNGQ DFRISRIDM

UANKRAMUCY Z KIFK Z LOUAXKOND) WHERP . = \RIHMHUZ IWIWZ KRD RZ GHE\KEMADUHY) BHERP YON. = ) BHERP

/ UHDQG) BHRP ,QXUIGH EHQ) ZKR® RZQHGE ) 5+ & GG &XUWH® ) WHFRP 58 ZQ/ISSH IPDMY R

R)UHEP . = ZIWWHUP DQQ) LOMWWEHQ) RZ GGE ) 5+& QUG 7KHWIQMHUR RZ GHIKISIURP ) WHFRP 58

R) 5+ & KOVEHHQIBSURYHGE! \KH. [} DNKWER! LDGRLOOHRBUUHI XOWRU DQGFRP SBURQR \WHWIQU HULYH SHRAMGWR RAPXUSUR MR WHFBRIQ) R \WHVOBIR RXUS XWIOQ
\KEMGDUH/

$ FTXMUWRQY
+ IMRUFDE Z HKDYHEHHQ DRYHIQSXWXQY) LCRUDQF JURZ \WWKURXIK P HIHYDQGDFTXAMMRYY © HH SHAARM ARG R FRQMXHLQWHI XXUH

: HARQMXHWR SXOKHRXUSUHYLRA® QVFBRHSE STQCHG FTXMMROR HIFK R WHIRTRZ 1Q) FRP SDQHY 30 BN 7THKQRRILHY/ / 3 DOGIWMEMADUHY 3D ER
DOG\WHFRP SDQ WDNAHYHBSHGDOGRZ QAKHS H DXD3&, 5HGH) 5H DAD 3D ER| GYHBSHSD0GRZ QAWH3D B 30 PHYB@IRP Z KIFK VDG QP LFOD
GYHBIQ) SIRUPNQWWHILHTGR DIJWIDARQR SD P HOAK WP VAHYLFHY 3D B LVZ 1GHD XVHGLQ. [ DNKWEQDQGLYCARYHD GHYHERSLQ) DP DAL \ U\ ] WID 7KH
5H DWD3&, 5HIG-ULYDP RELMIDQGZ HE CESTFDMRQ\WDAY-SOFH/MIEWRDOFDK BHIMMY 7KH5H DAD3&, 5 HIGHLYAXUWHM® DDMEGILQ. [ DNGED :  KIBIZ HEHIHYH
KDAM/ SURECEGIKDAMH CERYH SOIQCHS CFTXAMMNRQY Z LEEHFRP SBIMG LO\KHGHIUI XU WHHFDQ EHQR DRKUDFHKDARLY Z L@EHWHFDH : HER GRVRQIGHARH
DFIXAMMNRQ/R 30 ER DQG5H DADWR EHP DMIDCLOWHFRQM WR RURYH.DORSHDARY/

&UHEAWS DAQIV
,Q-XH 6 3* GEDCGDMIV 26 3 DIWPHIWE% % DAY R ) 5+ & DOGIWERHDIHOQGEING) WEMGDUHY) WHRP . = ) BHFP 9ON. = ) BHFP

( XRSHDEG) UHRP * GEDCDG U RYHGWHP |URP & UHAW DIRK GHIDRYH 7 KHRABRNRQ) 5 + & LV \WIVE®! DG \WH RXAERNY | RUMH D RUHP HNRCHG \MEM G DUHY DHSRMYH
6 3 DORWDMVHG
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WH. [ INKWEQQDMRIOFDBIDMYIVR ) UHEFRP . = DJG) WHERP 9O, = \R2N 986 IURP 3N %%~ ) WHERP / UIHKD/DQ6 3 * GEIGDMY R % RQOWHIQMIDIRID
\FOBIDOGERY WP DY) ROWH@DIMRIOABIR N 9986  Z M DSRAMYHRERN ) UHRP |, QXUEFHKDVEHHODAMIGHSD % WDMY B\ 6 3 OQGD N9%%6  CDMRIOWID!
UDAY) DQGDMEEGIRABRN $ VDUAXOR WH5 XWD8 NICH&RITAWG 3 LVGR GRQIHIDY 5 XWDQHMMY [FOAQ) RXUS XWOQKEMGDUH/

. H ) CARWS [THAWQ 2 XU5 HXAQVR 2 SHDWRQY

2 XURSHDIRQ/KDYHEHHD DQGP D FRQMHWREH DI HAMGE. FHMBOQNA | CRRY/DYZ HODY FHISQKIRUFDCHYHQVOQECRIRYY 7KHNH | CRRYDI HRAMY RAU
EXMCHV DG UAKXIVR  RSHIDMRQY/LGFOGH \WHEXMGHV HMLREP HQAQZ KIFK Z HRSHDM \WHIUWRZ \WR  UABICEURNHLDIHORRMW LORXUNA. P DUNHN \KHS XWDS NUICH

&RQMPWLFOAQ) EXWRATP IMG\R UHIAGAOGRIRQY DG FRYQMIDANRY, - RUGHAMRQWRVHTRXUS X\WDQ\KEMADUH/ UHIMRQKLSVZ W UHIDAG SO JRYHEP HMD
SRIFHVDQGWHIP STAVR €29,  DVAVPXWHGEHBZ

YOMCHW (| QMLRQP HW

) LCDQROOHMEHVIQBMY  SHIRIP DFHLYFRVHD FRUHDAMGWR HFRGRP LF FROBURQY QG LGDGADCP DHATRIYW 7 KH5 XWDS NICHERQ TRWZ KIFK EHIMLQ
) HEUOOW KDVFDAHG\LI QULEDQAAMXSWRLOWHPXUMR. DG MWHRXUAMAY/P DUNHNV O HARMGLQMIAAVIDM/ DQGQHIDIYHD LP SCRMGS5 XWDQOGGES NIQUDPWRP HJ
FRQLGHAH $ GAVRID JHHDP DNVRQAMRY DOGLQYHIMRUCARYWY DHSIRSENVR P OQ | CRRLY P RWR Z KIFK DUHIHHIDE EH RIGRXUFRQMRCDOG XCBUHARIE®! QG
ZKIFKP D O HAARXURTHQN | LQOGADOOG QYA GHAMRQY/DQGUAKEY XVHR RUVHYLFHY

* RZWR 5 HBOARHDIHS AW, Q2 XU. H 0 DNV

7KHUARICEIR\HIIHP DNAVLQ. [ DNQWBQDOG5 XWIDKDYHIURZ QUISIGD LQUHRHV HILY 7 KLV JURZ \K KDY KOG DML QU LEDQABRVMYHH | HAARQRXUUAXAVR
RSHIDIRY $ FFRBQ) \RADIURP \WH. $6( WHQ®P EHUR CRAHIFFRQVR WHEICQMIRYROWH. $6( HDAW P ONAAGRUDAGIURP CBSUR LP DAD WRADE LQ
0 DK R \F RADJGLQ0 DK $ FFRAQ \RDBSRIGGE \WH5 XWDD1 DARDCS WRADMRQR 6HXUMAVO DNVBOMASIV 1$8)25  WH
QP B-UR HECHWRP HUDFFRQVRQWHO 2 (; LGFUDHGIRP S IPDMY P LARQDVR 0 DK W PILORQD/R 0 DFK 7 KHHLYCR DAXUIDFH
KDAKFK JURZ W UDM, Z LOFRQMMHIQ | XMUHSHIRGY

7 KHIWRZ W LQWHHUARICP DINAVKDY FRQMEX\MG R J URZ W LOWH QP BHUR RAUPXVRP HUDAFRXQWV 2 XUQP BHUR \RNCPXMRP HUEFFRXQNVLCGRBDHG T URP

CSSWF LP DMD DVR 0 DK R OSSUR LP DMD DVR 0 DK \ROBSWR LP DMD DVR 6-BP BHU $VR 6HBMP B
PRHWID) R WRHPXWEP HUCFFRXQNVFOUHG SRUMYHFDK RUDMANFFRXQAEDDGRHY , QMO Z HGAI DM CRAYHIFFRXQN  DAKRHIQZ KIFK DABDIRHWIQLIRNRD
RAPAY/SHUDXOWM ) RARHWWUHP RQKVHIE-G6HBMP BHU Z HKOGCSSH P DMD CRAYHIOFFRXQN 7 KHLGRU-DAHVIQWHQ® BHUR RXUPXWRP HUCFFRXQVKDYH

LOWUD FRQUEXWMG MR LCRBHDHY LQ RXUPXWRP HUTCH QWA RYHWHH SHIRGY

( 1IHAWR WHS5 X\WD 8 NDIGH&RQY TR

,Q) HEDOW Z IKRAVBURYRFMRY 5 X\WDLQYDEHES NUILCH 7 KHZ DUKDY OWRG G HAKDQ SUHYRXA® DONASDMS DG LIWHHP VANHD Z LODWRUIDOH \WIGHE
SHIRGR \WP HD/\KH8 NDNQOQVARQMHVR EHP RIM\KFFRHM XOKDOLQWIED H SHAMG DAMIQ) EDANS XWIOQI RFH/OQGDYL $72 FRQUHAXKSSD WHS NIDQD)/Z W

DUP [P HQVDQG\KSSTHY 7 KH( XURSHIR8 QRQDQGWHS QMG 6\VBM/KDYHLP SRHE EURDG EDHE\OGRNRQYDOG [P SRXQEHGI LADGADCDAAVR 5 XWID IWARP SDQH/DOG YDURXY
CRIEEGI5 XWDRLQAYIGOY 7 KHLP STANR WH\DGRIRQY KDV BGRWHIGFDHR \WHSUWFHR K\ GIRFDUERQY/DOG\WHFRWR | YOURXY DI URX@M DOSIRGAVSIROAHGE. ERK

5 XWIDDQGS NIIGHWR GMXSWASSIHY | RAKRHSUROAN Z KK KDV XUKHILGRBDHGIQ MR SHAKUAVIQ( XURSHDYZ HID/WHUAKMR \WHZ RS , VKDY DOR KOG WH
QAU HAAR G HIKQ) FRQXP HUFRQ L GHIFHDQGFRQKP HASHIAQ) DOR Z KIFK FRX@KDYHDQDGYHYHLP SCRARQ| LGDGRLOCP DUV DG KXY RQRXUBXMGHW

300G LYHMMMUHR 5 XWIDQ6XEMADIH/

JQRU . WBRWRUWHILDO HIUHIGG0 DK \WH&RP SDQ DOCRXQAHG W STV RUGYHIY WLQMBAVLQIWS XWDQVHXUMAY/ ELRHIHOQG
FRP SBP HIY EDQNGQJ RSHDMRYVIQS XWID 5 XWDQ6HIP HW 2 Q2 AREHJ WH&RP SO0 HOMMGLOR DQDIUHP HWZ WO [f LP 3RYDDMKLQI RAKH\DBIR
R \WHKDUHFDSMICR W5 XWDQVHIP HQAZ KHWDQORRRLAKEMAAR WHOSSURYDCR WHEHMEO/ONR WHS X\WDD) HHDMRQDJGLYH SHAMG\R EHFRP SOINGZ MQWH
CH WINFDOTXOWAU %4-FDAHWWH DXV DG ICELOMAAR EHAVSRHGR LQFRQCHRINROZ WK KLY WBQLFURQP HAKRHKHIS| RAVDBIFUAMIDDVR 6HBAP BHU |QIFFREFH
ZON$68 DG RU
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5 XWOQVKEMADUHY DUH SUAHMS DV VR QMG RSH DRV LQWHFROGHHE FRORIEDMS | LDGADOWBM HOVDVR DQG| ROWHWUHHDOGM] P ROMVHIG-G6HBAP BHU
DGIQWHFRIMARAQ) SHIRG/R | RUFRP SODAYHSXUSRAY

) RIBZ 1) RUSDQIHSAYHMMMR RXUS XWDQVKEMADUHY WHVFDBIR- RURSHIDIRYYZ LAFRQUPNLI QI LFDQ® $ VR 6HBWP BHU RXUS X\IDD
WEMGDUVKIG  RILFHYOQGEIKHVOG HP SR HY : HH SHRAKDAKH\OBIR RXUS XAMDOVEMADUHYZ L@UHHFHRXUH SRKUMHRWHPAUHWACBILQ)
JHRSROWAICHURAXP WECFHY DOG Z L@HITEGXVAR CARHBUDM I URZ W LORKHUP DNV : HOORH SHRAKDM RIBZ Q) \WHARP SBUROR WH\OBIR \WH5 X\WDO6XEMADUH D
QP EHUR H MM FIHOVR RXUS XWIDQWKEMADUHYZ L QYHAMOWHGRQ 5 XWDQLOMDNRDOFCEMIOP DNHVIRQ) |RZ DBWWURKIK DFFRXQNVDARKHUFRP SDQHY/Z WQRXU
JURKS \KEMPVWR DESURSUDMRQ ERIGQ) | RUFRP SCOGFHSXUERAY + RZ HYHU \WHVHP DIV DUH\VKEMAAR XCRHVEIQNV DQG FKOQIHVIQALURXP MBFHY $ 1 DOWHE, XVARCRAKUHYH
WHIQMEGHGH I HAWR \WH\OBIR RXUS XWIDQVXEMGDUHY/ FRXTS KDYHDP DAUDCOGHYHH I HANRQRXUUAKOVR . RSHIDARQYLQI XMUMSHIRGY

5 HDIWROWKLSVZ K 5 HDWG 3 DU/

) BHRP 6HXUMY/7WEQ) ,F IRPHO NFZQDY) ) ,1 WRNHDIHEHYMAY @ 3)),1 WRHDIH  VDFRSRDIRQUHIMAMHGLO DG GFHQHS DY DEURNHUG-DBU
LQUHI) HVRVHLYLEH\KHLQYRAR HOAGH-B/R PP HY G EURDGHULOYHR HWVRSIRQVIQIQMCDIRDOHXUMVP DNV ) ) , 1 URHIDIHZDVIRPHELQ OB
RZ QGSHIRITD B \WH&RP SO0 VARQARTIIY KDUHKRTEHU AP DQOQGKIH H HRAWHRI I LFHU 7LP XUTXURY ) ) , 1 YRNHIIHLYCRASDWR RAUIUIRXS R FRP SOQHY ) ) , 1
YURNHIIHKDY/IWRZ QEIRH.IDIHPXAEP HY Z KIFK LGFOGHLQAYLGONY \RP HHMY DOG\WUHHLQAMMIRDCP DUNAAP DNHY ) ) , 1. YURNHID HKRTVI RAUMBQSDHIR QEXV
ERHIJHOFFRXQVZ ) BHFP (8 7KHP DMUWR WHREGLUIGZ 1GP )) 1 YARNHIIHUHDMAR DMRP HUDRNMMWAYZ IK0Q) ) , 1 YRNHIDIHVRP QEXVIFFRXQN : H
HAP DMWDWP RMWDD R )),1 %RNHDIHVAXARP HYDOR KRG EURNHDIHCFFRXQNVZ W XVWKURXI K RUBLIRNHLIDIHVEMADUHY 2 XURIRWERG-UDIUHP HZ LK) ) , 1
YURHIIHUTXLY) ) , 1 WRHDIHRFRIGAS 0 / &7) DOGVIRIRQARUHIQ ROIWIGAYIGOOIEGEXMGHNHIMY PAEP HYSHIP IWHG\R WIGHWURKIK LWRP QEXV
CFFRXQVDY UHERP (8 2 XUHDIROKIS Z W) ) , 1 %ARNHIDI HKDYDOR SURYLGHE XV DG RAUPAMRP HY/Z 1W DVEWBQMOINGW SRRORMDAQ) : HH SHW) .1
YURNHIDIHZ LAFRQMHVR SURFHW EURNHLDI HWEQUTRNRQY | RUWPXMIEP HYARURKI K XV RUKHI RIVH-CEGH XUMUH \KEWMRAR RAUMBGEILG FRP SCOGRH UL HW

) HHOQGFRP P DIRQLGFRP HIHHDAGIGRP ) ) ,1 YRNHIJHOFRQMSIRUSSIR IPDMY 0GR RAURBCUAYHOMI ROWHWUHHDQGM] P RQMVHIGS
6HBP BHU UAG-RIHD DQGLSSH IPDMD R RANRBOUAYHMHI RONHWUHHP RQMVHIG-G6HBAP B ) RUDGAMRDOQ RP DRQUHIDLEQ) RXU
WDQLAMRYVZ W) ), 1 ARNHIIH VFHL RAM 5 HIWG3 DUV 7UDQCRMRQAR WHFRIGHHG FRQRIEDAG | LDADOWTA HWLGFOG-GLOWY TXOW® WERYWRQ) RP 4
2 XUREQLRIRVZ W) ) , 1 YARNHIIHZ HHSHIRP HELQWHREDY FRAUHR RUBRNHDIHOGGEDONG) BXMCHMYDOG\KAK WEQLRNRQY/Z HHP DEHROVKEWBAD \KH
\CP HWWP VDG FROGMRQY DAKRVHSUHYTIG) DAKHWP HI RUFRP SDUIEGIBQRAIROYZ W MP LOLD \IWDME XQDH LADMG\MLLG SOV

* RYHQP HOBOS RTAH/

2 XUHLQQIVOHOQGEZ L@EHDH HAMGE, WHP RHBY DG MADOSRIAH/R \WHIRYHGP HOVR WHFRXQUHVIQZ KIFK Z HRSHIDM LGFOGQ) [P RY RAHY. ] DNKUED
&\ SXVDOGWHS QUMG6\BIMY 7 KHP RGHBY SRIAH/R \WHHFRXQMH/P D KDYHDMI QU LFDQAH | HAAXSRORXURSHIDAG) URKXAV , VWY QRABRWEGIVR SUHI RAKHCDMUHDOG
[P STANR | XWUHFKDQHYIQP RGHIY DQG| MADOSRIAHY

,P{CPAR &29,'

: HFRQMH\R P RARUFRAMROAKURXQAQ) &29,'  DvZ HODVHRGRP LF DG FDSMICP DUNHAFRQBURQY DQG\WHUSRMONICLP SCRARQRXUHP SBR HY BEXMGHN
DOGRSHIMRYY 7 KHH \WMR Z KUFK GHYHESP HW \KFK DAKHGADMRQDQGVHYHIMW R IXXUHRXEINVR \WH\CP HRUGHZ. WEQVRUYDUDONR \RHGMDH WHH | HAYHHW
R YOFA.GH RUQHZ RUDGAMRQDCP HDXUA/LP SBP HQAGE! JRYHGP HQV P LIKWP SCRARXURXWRP HY HP ST HAV BXMGHW WHIHGH IO LQDGRDCP DUV WHIGEDCHRERP\
DOG\WHHRERP LH/R WHFRXQUHVIQZ KIFK Z HRSHIDMLYKLIK® XQRHYSIQ DG FOQERAEHSUHARAS ) RUIXUKHULG RUP DIRQRO\HSRMED!| XWUHLP STAAR \WHE&2 9 ,'
SDQE-P IF RQRXUBXMGHW UHXOWVR RSHIDINRQYDQG | LDGADCFRQAMRY FH3OW'S$ + 51WN) DARWR RUDQRMOBERWRY) RP . |RUKHIVAID HIUHQGHG0 UK
ILBGZ WK \KHE( & RQO D



7CEGIR &ROMIV

. H , GFRP HEVBMP HQW LQH, WP V
5 HYHOXH

* HGIYHUYHXHSUP DUO 1URP | HHDQGFRP P MWRQLGARP HHOWHS | URP RXUBHEBLCEURNHL HDQG EDCN.QY FXWRP HY DOGLQYHAR HONEDON.GQ) \HIYLFHY GHAIOQY
1URP RXUSURSUHBY \WDAQ) CRAYMY LOMFNGFRP HOQGLQXUDAHXQEHZ WM SUP PV ) HHDQGARP P MIRQLGRRP HDVDSHAHOIHR RURBOBYHDHZDY DG
LQWHWWUHHP RQMVHIG-G6HBWP BHU DG DG LOWHM] PROMVHIGG6HSM B ssc UASHRRYHD

) HHDQG&RP P IWRY, FRP H

) HHOQGFRP P WIRQLGFRP HFRQMVSUGASDI R WABCEIR\HIIHIHYIRP AP HMDAQ) LFOGQ) |HVAOUHGI RUSIRMAQ) P DULQGREQ) DOGUHDAMG
EDONGQ) VHYLFHY DOG I HYIRUXQEHZ UMY P DINANP DN DQGFROKGNY HYLFHY

$ \NEWBQMOSRIROR RXUBYHOHLY GHIYHGIURP AR P MWIRQVI URP FXWRP HYWKURXI K CRFRXQIVZ LW \MDQUANRQ EDHGSUAQ) Y4RHIDIHARP P RV
KO HGRQLOMWY HOMBURGAEWLQTFFR EDGFHZ LW DVAKHEX®1Z HKDYHI RIP XOWG\KDADD) Q/Z 1\ GRADCSLERNFHLOWH UHBYDOAP CUNHAS HB.CEURNHLDI HVAYIFHI HHDQG
FRP P IWRQLGARP HDVDSHAHQMIHR RAUNRND HHOQGFRP P IWRQIGFRP HZ DY DG LOWHWUHHP RON HOG-G6HBWP BHU 0%

1 HY DQRQ7WDAQ) 6HXUMY

1 HNDQROWDIAQ) VHRXUMAYUH GRMKHFKDQIHLQ YDOHR WHVHRXUMIY KHIBLORXUSURSUIHELY WDAQ) SRWRIR IQWHUHBYD/GHIRG $ GHADQRURWLY
FRP SUMAGR RN WD HG D06 XQUHDT HGJ 0.0/ DG GG WHSHIRGEHQ) SUAHQMS 5 HIT) H5.J 0./ RUBWHYDHUFRIQ] H3Z KHDZ HRRHDQRSHDSRANROLOD
\HRXUM DQGUHFRIQ] HDJDQRIDBWROWD/ERMRD 8 6 * $$ 3 BNXLAAKDAZ HDBR UH GRAQRXUS RIGHHG&RORIEDAMG6VBA HOVR 2 SHIDNRQ/DOG6\BAP HOVR
2 \WHU&RP SUHKHOUYH, GFRP HOQ. XQUHDT HGJDIQRUGRWROHIFK RSHQVHRXUMIY SRIMRQVDYR WHHIGR HIFK SHIRGEDHGRQZ KHKHAWHYDOHR \WHRSHYSRMROLY
KLIKHURUGZ HIDAKHSHIRGHIGWIQIWZ DVDAWH) L WHEHILQQQ) R WHSHIRG L \WHSRMRQZ D/KHT| RUWHIX@SHIRG RU LU DAKHWP HWHSRIMRQZ D/RSHIHS U
WHSRIMRQZ D/RSHHE GAUQ) \WHSHIRG

) CRMDIRQVLQXQUIT H3JO.Q/RUGRKHYI URP. RGHSHURG\WR DCRAHUFDQRARXUDYDUAKOW | CRRYEH RYG RXUFRQURO\XAK DVl OCRMDARQY/LOWHP DNHABUFHVR \KH
RSHOVHPXUMIEY SRUMRQYZ HKRTS RAMH\KRWRUERQ) WP KOGV R \MDAQY LQFHVEIQP DN HWHUR Z KIFEK P D UAXOVURP XCBUHEREE®! | CRRLYAKFK D/ALIQULEDQAP DUNHA
YRIMUV P P LQ) 1URP P DUNANIGE HFRGRP LF XQRHMEIQN UHDMMGVR I GEDCRUGFDCHYHQV ) OFXDIRQYP LIKWDBR BAXOVURP | CRRLY/Z LWLQRXUFRQIIRONKAK DvZ KHQZ H
HBFR FBRH DQRSHRVHRXUMEV SRUMRY Z KIEK Z RYXGEKDYHWHH I HAAR WHEAQ) RAURSHDSRUMRQV/DOG WHIE, SRAQIDD BHEAQ) RUIGFUDIQ) \WHIP RQW XD HG
JOQ/RUBKH/Z HP LIKWHFRIQ] HLQDSHIRG 7 KHHI OFXDIRQY/FOQCGYHYHD O HAWKH XGNP DMYDOHZ HUO HIURP RXUSURSUHEY WEEQ) DRIV 8 QUDT) H3JOQVRU
GIH/IQDSDWAXOUSHIRGP D RUP D RAFHIQAFDIYHR \WHIDQRIGRWZ HZ LOXEP DMY UHIT] HRQDVHRXUMAY/SRUMRDZ KHOWHSRUMROLY FBRHS $ VDUAKOVZ HP LIKW
WD HVJ QU LEDOVORXDIRYLQGHAI QY DG ERKHY DT HSRORXUMDAQ) VHRXUMA HOURYHU\ HOURUIURP RGH TYXOUAMRWWHCH W

 QMHIVGRP H

: HHDQIQMPACGFRP HIURP WEQ) VARXUMAY UHYHYH U BXURKDHWDQUCRNRQY DG GOQAR AR HY | QRIKGFRP HROWDAQ) VHRXUMEVFRQANVR LOMBMY
HOLQHG | URP LQYHIR HOWLQ GHEWHRXUMYY DG GLYLGHOG/ HOWMHS RQHTXUY VHRXUMEY KHTSLORXUSURSUHEY \WDAQ) CFFRXQN

» QXUDQAHE QGHZ UMY , GFRPH

1 UHLQXUIDFHSUHP LXP VOUHUHRI QY HG DV UAYHXHZ KHQGXH DFAGHONIGE KHDOK LQKUDGFHSUHP DXP VDHUHFRIQ] H5DVUYHQHRYHAWHSUP P SD Q) SHIRGDNG
SURSHWY DG DOV LOKUIIGFHSUHP LXP VOUHUHFRIQ] HG DY UHYHHRYHMHSHIRGR \WHFRQAFAQ SURSRIMRQWR \WHEP RXQMR LOKXUIDGFHSIRMANRSUIRYIGHS

1KY DOQRY) RHIQ( [ FKDQH2 SHDIRY
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1 HVDQRQI RIHIQH FKOHRSHDIR)/UH GRVIKHGHAIDQIRP L \WHFKDQIHLQ YDOHUAXAY |URP PXUMEA |ORXDARQ/R P RCHEN DAHVDQGICE.OMNY
GHRP CDAGLODY. FXUHR REHMDOWHI XQRIRIDOAXUHA R \WHHMUY KRTIQ) VKK DAHARUICEAW DQG 1L SXUFKDWH/DQG\IBVR |RIHIQPXUMEA 8QGHB 6 * $$3
Z HOUHUHATXLLHG VR UHYDOH DAV DG QOE WY GHRP LODMG QI R QPXUHIAHYLQR RAUB-ERIG) FXUMA \WHS 6 GRIDU Z KLIFK FOQUAKOVQIDQVRUGRWH/RQIRIHIQ
H FKOQIHRSHIDIRYY ) ORMDIRYYIQI RIHJQPXUHR H AKOJHWDAYDHEN RIGWHE&RP SIQ VARQMRODQGWHERP SIQ P D WM HUGRWH/DYDUAKOR XK | ORMDNRY/

) FHDQG&RP P IMIRQ( [ SHH

: HLGRXUI HHOQG ARP P MWRQH SHOHLQRUEIR\HIH EDONGY DOGLQKUIDGFHIRNMWNAY ) HHOQGARP P IMIRQH SHOHFRQIMWR H SHOHY/UHIDAMG\R ELRNHIIH
EDONG) WRANH AOQIH FOOUQ) G-BRIVRY DOGDIHQAHYEHY * HHI® Z HH SHAWHHDOGFRP P MIRQH SHOHIURP EURNHUHOQGEDNGY) CRAYMAR LGRS DHDOG
GHUDHRIASRIEQ) \RIGFUHDH/ DG GFIDAVIQI HHOGGEFRP P MRQLGRP H ) RURKULQKUDFHRSHDARYY |HHDQGFRP P WRQH SHOHDUMAYIURP \MHGH HUDCDOG
\KEVHIXHQAZP RMY DARQR \WHFRIWVR CFTXULQY BXMQHY Z KIEK DUHUA HUWHGAR D/2 GH HIHG FDXAMNRQFRW - SUCALSTIO FRP P MIRQY DG RMHULGRUHP HOBCAUHFWRIWR
IMXQ) SRIAHY * HHUGOFDAMROFRIV 3 $&  DHIP R HGRYHMHHXP DAGSUHP P SO Q) SHIRGR WHUHDAGSRIAH/ * $ & | RUSIRSHW LOKUDRH CFRGHQV
LQXUDGFH DG KHDBK LOUDGRHLY CP R HG RYHMHH | HAYHSHIRGR WHUHDWG LOXUDGFHSRIAHY $ FIXMVMRQFRWIVI RUD HLIQXUDGFHSRIAHY H A-SWRUDFAGHAQXUIDGRH
DOGKHDON LOXUDGFH DHQRACSMIT HGLOQ' $& DOGUHFRIQ HGDAWH  DUMADQG DUHIGFOG-GLORP P LWRQH SHOH

QMW [ SHOH

, QMUY SHOHLGFOGH/WHH SHOH/DARADMSZ W RUMKRYWWMP DOGEY WP |LDERQ) Z KIFK FROMMAR LOAMINRVHRXUMEY BHEXUADHDI UHP HOW
REQIDIRYY PXRP HUDFFRXQIVDG G-SRIW GHEWHPAUMEN MWKHS DG GO/ UHFHYHS

2 SHDIY ([ SHH

2 SHDMY H SHOHIGFOGHSD, IRTDQGEROHY DOHMNQ) H SHOHY GDHARIWSUR HMRECH SHRAY G-SUHADINRQDQG P RWY DR FRP P XQFDIRQVHYIFHY
R\ DUHVXSSRIWMIBFN FRP SHODIRQH SHOH UHSUAHQBAYHH SHOHY BXMGHWMMS H SHOFY XMWY FKOUMY DOGRMHUH SHOHY

, QXUDGFHE@IP V, GRXUHG 1 HAR 5 HQUKUDQFH

, QXUDFHFOIP VIGRXUHG DUHH SHOH/QUHA® DARADMG Z W RULQKUDGFHIRWY DQG UHSUAHQAIRXOCCP RXQVSOIG R EHSOIGWR SRIR KRTEHYZ KHOLQXUIE®!
HYHQVREPXU P LOVD) TP RXQNZ HUHFHYHI URP . UHQUKUHY UHIDAG VR NHLQUKUIEGI HYHA7 KLY TP RXQAY DENVMG | RUFKDQIHYLOGRW WAHYHY [GFOGQ) FOIP VHERWGEXW
RVHABG 5% 6 FOIP VIGRXUMSBMRABERIMG ,% 5 DOGQRAFXUHSFDIP VUAHYH 1,&

) RHIQ&XUHRA 7UDQMIMRQS GV HON 1 HR 700

7 KHIXQRARDORXUWHAHY/R RURSHIDICY \KEMGDUH/DUHWH. T DNWEQWIH 5 XWIDQUEB! ( XURSHIQHAR 8 6 GRIUS NIDQOQKY YQD 8] BNV
VUV MBQLVRP $]HEDINIQ P DCDAS WP HIDQGIP  4IMYK SRXQG\WMAR) DOGS QAMGS WE ( P LLDMVALKEP 2 XUUERWG) PXUHR LMKHS 6 CRIDU3XUXDQARS 6
* $$ 3 Z HOHUATXLUHG\R UHYDOHRXUDAAVI P RXUIXGRARDCRXUHIFLHVAR RAUUHSRINY FXUHR | RUILCDQRDOHERMY SXUERH/

1HWGRRPH / RW $WIEXIEGIR 1 RO FROART , QMW

1 HACGFRP H GRW DRIEX\EEGIVR QRO FROMRTIY LQAMMATFOGVRUGHMIRP H GW DMIEXEGIVR RXUGRQ FROMRILY LQMIMAD) WHERP 8$ : HRZQD

IQMIAD) UHERP 8$ ZIWWHUPOQQ  IQMMWROARDGE $\NDU7DKWRY \WHSUMGON RXUSRP SIQ 7 KURKIK DVHIHVR DIBHP HOVHQMIGLOR Z W

) BHERP 8% \WDWREQI DMXVAR IXOUDQMAWHSHIRIP DOFHR DO WHERP 8 $ REQIDIRYY SURYIGH) WHERP 8 $ DEHNOMIXQAQ) R FRYHIWRSHDIY GWH/DQGCHATSAD

UATXLUP HQIV SURYLGH\KHP DI HP HOWARP SHMIPHDQG RSHDIRDOXSSRWIGRYRQ) CAFHAMAR RXAUMI QU LFDQADAHIV \WKQRBI\ UARXUAHYDQGH SHINHLOH FKDQIHIRU
R DOQHBURIWR ) UHERP 8$ DWMJ  Z HOFFRXQVR) UHERP 8$ DV/D YDULEGILQMBMNQMY
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$@B8 6 GRIDUDP RQVIHBRAMSLQ S5HXWR 2 SHDIRY  / [TXGWDQG&DSWIC HRAUAHY  &RQAEAXDCR EQIDINRY DQG & UMWFDCHE FFRXQIY 3RTAHY R KLY

0 DIIHPHOV' VAXWIRQDQGS DOMVR! ) LDGADCR RIGWRODQGSHAGVR 2 SHDIRYY 30° $° DUHSUIMHAMGLOWRXDQB/R 8 6 GRIDWXQBWAKHFRQM WOAFDM/
RKHZ DA

5(68/762) 23(5$7,216

&RP SOVROR \WH7 KUHH P RQIM 3 HIRG/( QAHG6HBAP BHU DG
7KHIRTRZ LQ) FRP SDUMRQR! RXUI LQDCRADOUAKXEVI RAKHWUHH P RO SHIRG/HXGHG6HBWP EHJ DG LVQRAGHFHAOUD LGEFDMHR IXMHUBKIV
5 HYHOXH

7 KHIRTBRZ L) \NEG VAV R RUIP DNRQ RURXUMRARICUHYHXH CHAVRUMHSHIRG/ SUIRWHOMG

7KHH PRQWKYVY HQGHG 6HBAHHPERQWKY HQGHG 6HSWHPEHU

&KDQJH
5 HDWMG
$PRXQW $PRXQW $PRXQW

JHH DQG FRPPLVVLRQ LQFRPH
1HW JDLQ RQ WUDGLQJ VHFXULWLHYV
1HW UHDOL]HG JDLQ ORVV RQ LQYHVWPHQWY DYDLODEOH IRU VDOH 2
,QWHUHVW LQFRPH
,QVXUDQFH XQGHUZULWLQJ LQFRPH
1HW JDLQ RQ IRUHLJQ H[FKDQJH RSHUDWLRQV 2
1HW ORVV RQ GHULYDWLYH 2
TRWBIGHQXH QHW

3HUFHQWDJH Rl WRWDO UHYHQXH QHW

) ROWHWUHP RQKVHIG-G6HBMP BHJ Z HUOO HS\RROWHYHH CHAR D GHRUDHARP SDHG\R \KUHH P RQKVHIGHG6HFBWP BHU

5 FYHOHGUQ) \WHWKUHP RQKYVHIGHG6HBWP BHU Z DAJQULQ® GZ HAKDOWHKUHP RONVHIG-G6HOWP BHU SUPDUO GHWRD  GFUDH

LQCHA DQROWEAQ) VHRXUMH/EHE HOWWH\E R SHIRGY 7 KLY GFUHDHZ DVR IVHAQSDWE. LGFRUHDAVIQLOMIMMCARP HOQGLOKUDFHXQEHZ UMY LGFRP H ) HHDQG
FRP P IWRQUGFRP HGHFUDHGE. EHEHHQWHE R SHIRGY

) HHDQGFRP P IRQLGARP H
7 KHI RTBRZ LG \EEGISUAHQVRXUI HDQGFRP P MIRQLGFRP HDVDSHAHQEIHR RAUDNRBCUAYHHE! WSHI RARHSHIRG/ SUHIAG

7KHH PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG $PRXQW &KDQJH &KDQJH

5HWDLO EURNHUDJH IHH DQG FRPPLVVLRQ LQFRPH
&RPPLVVLRQ LQFRPH IURP EDQN VHUYLFHV
,QYHVWPHQW EDQNLQJ IHH DQG FRPPLVVLRQ LQFRPH
2WKHU IHH DQG FRPPLVVLRQ LQFRPH

7RWDO IHH DQG FRPPLVVLRQ LQFRPH
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7KHH PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG
DV D R 1 MWRHADX®I U

5HWDLO EURNHUDJH IHH DQG FRPPLVVLRQ LQFRPH

&RPPLVVLRQ IURP EDQN VHUYLFHV

,QYHVWPHQW EDQNLQJ IHH DQG FRPPLVVLRQ LQFRPH

2WKHU IHH DQG FRPPLVVLRQ LQFRPH 2

7RWDO IHH DQG FRPPLVVAHROWIDYHRR ¥ MIRAMD 6 HU

*XUQY WHWUHP RQNVHIG-G6HBMP BHU | HHOQGARP P WIRQLGFRP HZ DY DG-FUDHR R/ D/ARP SIWG\RIHHOQGARP P IWRQ
IFRPHR | RONHWKUHHP RQIKYVHIGHG6HBWP BHU 7KLY GFUDHIQI HOGFRP P MIRQLGFRP HZ DVSUP DU® DMIEXEEGI\RWHG-FUDHR |HHOQG
FRP P IWRQLGARP HIURP UBICEIR\H I HVHYIFHVR 7 KHG-FUDHLQI HHDGFRP P MWRQLGFRP HIURP. UHEICEURNHIDI HVHLYLFHY Z DY DMEXEEGIVR &2 HUYROP HR

WIG/E, FOHQNVIQFRP SDUMRQZ W\KUHHP RQIMYHIGHG6HBAP BHU 7KHGFUDHZ D/R IVHAQSOVE. DQLGRSDHLOQIHHDQGFRP P MWRQLGFRP HIURP EDQN VHIYIFHY
=) GHWWHH SDOMRQR ) UHERP %ON. = DQG\WHIURZ 1Q) CRAYW R IWFOHQWEHE HHOWH\E R SHIRG/

1 HAIDLQ ROWDAQ) VHRXUMEY

1 HDQROWDAQ) VHRXUMAVZ D/ | ROMHWNUHHP RQIMVHIG-G6HBAP BHU DGFUDHR DVFRP SIBG\R I RAKH\KUHHP RQMVHIGG
6HBMP BHU 6HHWHI RTBZ LG VEEGH RULQ RUP DARQUHILACQ) RXUGHA DO/ DG GRAHY GAQY \WHWUHHP RONVHIG-G6HBMP BHU DG
5HDOL]HG 1HWSQMOQOL]HG 1HW *DLQW *DLQ

7KUHH PRQWKV HQGHG 6HSWHPEHU

7KUHH PRQWKY HQGHG 6HSWHPEHU 5HFDVWHG

* XU \WH\KUHP ROKYHIGHG6HBMP BHU Z H\RG\HRXUAMEY | RUDUDD H3JOQR 6LP LD VHRXUMI/SRMRYZ HFRQMMHGWR KR D/ HOWP EHU

KOGCSSUFADAGE DVFRP SOFG\R-XCH 7KV XQUHDT] H3J0QZ D/SDMID RIVANE DOXQUDT HSQHARWRO63% ( 7) XQWKHIBLORXUSRWRIR
D/SHEWP BHU LQWHDP RQWR UAKAMY LODOXQUHDT HSCHAIOOR! | RUVKFK \WUHHP RQN SHIRG

" XUQ) \WHTXOMUHIGHG 6HEWP BHJ ZHH FKOQHGOSSR LP DAD \KOUWVR WBRNLQWHB3%  Z HKHIBLORXUSURSUHEL WEEQ) DFFRXQVRUXQWIQ
WH63% (7) 7KHP DQFRQMBMEY | CRRYAR\KHIGRU-DHLOGHA DORQWDAQ) VARXUMAYGXUQ) \WHWUHP ROKMVHIG-G6HBWP BHU ZHHWHDBIR WRH63%
(7) XQWDQGDOLGFU-DHLQXQUDT HHAIDIQUAKGY | URP WHUAYDODMROR VHRXUMIY KHIS LQRXUSURSUHBY \WDAQ) CFFRXQAD/GHSWP EHU . HERQRVRQIGU

\KH\LI QU LFDQAGRUDYLQUHDT] H3 DG XQUADT] H3GHAIIQROWDAQ) VHRXUMAR EHLQAFDYHR DWHIG\RZ DUGKLIKHUGHA DLQ/RQWEEQ) VHRXUMIEVLOWKHI XMUH
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, QMHINCGFRP H
7 KHI RTBZ 1Q) VIEGVVHWRI LG RUP DARQUHIDEQ) RAUUHYHMHI URP LQMIVKNCFRP HI ROWHSHIRG/ SIWHOAMG

7KHH PRQWKY HQGHG 6HSWHPEHU

S5HFDVWHG$PRXQW &KDQJH &KDQJH

,QWHUHVW LQFRPH RQ WUDGLQJ VHFXULWLHV

,QWHUHVW LQFRPH RQ ORDQV WR FXVWRPHUYV

,QWHUHVW LQFRPH BRQHDYBEXWDIEWHHNR U

,QWHUHVW LQFRPH RQ UHYHUVH UHSXUFKDVH DJUHHPHQWY DQG DPRXQWV GXH IURP EDQNYV
,QWHUHVW LQFRPH IURP GLYLGHQGV

7RW D OHVQWIHQF RP H

7KHH PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG
DV D RI WRIW®DOLQG RPH
,QWHUHVW LQFRPH RQ UHYHUVH UHSXUFKDVH DJUHHPHQWY DQG DPRXQWV GXH IURP EDQNV
,QWHUHVW LQFRPH RQHDY BE®DEW HHMN U
,QWHUHVW LQFRPH RQ ORDQV WR FXVWRPHUYV
,QWHUHVW LQFRPH RQ WUDGLQJ VHFXULWLHYV
,QWHUHVW LQFRPH IURP GLYLGHQGYV 2 2
7R W D OHIV@WIHQF R P FIHIW D J$HRY MQRVHD O U

* XU \WHMUHP RQMYVHIGG6HBMP BHU LQMMINGFRP HZ DV DOLFUDHR RJ FRP SDBHG\RWH\WUHHP RQMVHIG-GEHBWP BHU

7 KHLGRBDHIQIQMMWGRP HZ D/SUP DUO DAMEXEEBGIVRD R LGFUDHIQLQMMNGIRP HIURP WDEQ) VHRXUMI/EHE HOWH\E R SHIRGY Z KIFK
LFUDHZ DVIQWDWHUAXOR DLGRBDHIQWHREDM] HR RAMBDASQ) SRUNRIR DG OQLGFUDHLQWHIP RXQAR ERIBYZ HKHBDVDSHAHQWIHR RAUMRBOAEQ)
SRMRIR EHE HOWHWE R SHIRGY , QDEAWRY Z HWFRIQ] H3D RJ LFUHDHLQLQMMINGIRP HIURP Q. GOQVIWKHE\R PR HYGXHVR WHH SDOMRQR \KH
RSHDMR/R ) BHFRP YON. = BAEHQWHWERSHIRG : HDORWHRIQ] HSD RJ I GRU-DHLOLQMIANCFRP HIURP DYDDE®! | RUNDBIVHFXUMEY

1 HVDQRQIRHIQH FKDQIHRSHDMARYY

8QELB 6 * $$3 Z HDHUNLHGWR UHYDOHDXHN DG ACELONA GHIRP LDAGLOD). XU RKHAKDOWHI XQRAURIOHUWHA R WHHMMY KRTEQ) \KFK DAHARU
ACELOV RWHI XQRMRDORXUWHR R DAY

*XUQY WHWUHP RONVHIGH: 6HBMP BHU Z HKOGDHAIQRQI RIIQH FKOQHRSHDMRY/R FRP SIHG\R DGHAIDOR GUQ WHWUH
P RQKVHIEHG6HBWP BHU 7 KHLGRDHZ DV/SUP DO GHWRDGHAIOQR LQWH\KUHHP RQIKYHIEHG6HSWP BHU [URP \KHSXUKDHOQG\OBIR |RMIQ
PUHR B RUKEMADY ) BHFRP YO, = Z KIFK FRIGAMSDKUIKHYROP HR PR WIQLRMRQVIOWHWUHHP ROMVHIGG6HSWP BHU DVFRP SDUHG\R\KH
WUHP RONVHG-G6HBWP BHU 7KVQHAIDOZ D/RIVANQSIVE DHARNRQI RIMIQH AKDQIHRSHDIRY/R LOWHWKUHHP RQKYHIGHG6HBWP BHU
GHWWH@IHLP RQAR 8 NDQDDKY YAD 8$+ DRHNVKHEE RAUNEMADY ) BHFRP (8 ' XUQ) \WHWUHHP RQMVHIGH: 6-BWP BHU WHYDOHR \KHS $ +
G-BUADMSE CSS IPDMY  UHDAYH\RWHS 6 GROU

» QUUDQFHXQEHZ MY LOFRP H

* XUQY WHWUHP RQNVHIG-G6HBMP BHU Z HKOGLQXUDGFHXQEHZ UMEY LGFRP HR DOLGRBDHR R D/FRP SHG\RWHWKUH
P RQKVHIGHG6HBWP BHU 7 KHLGRUDHZ DV/SUP DU® DMIEXEEGIVRD R LRUDHIQLQXUIDFHXQEHEZ UMY LGFRP HIURP Z UMKDLQKUIIGFHSUP LXP V
| ROMH\NUHHP ROV HIGHG6HBWP BHU DVFRP SOUHG\R \WH\KUHHP RQKVHIEHG6HBAP BHJ GHWRWHH SDTOMRQR RAULQKUIFHRSHDARY/EHE HQWHE R
SHIRGY 7 KWVIGRBDHLQLGFRP HIURP Z UMKRLQXUIDGFHSUP LXP VVZ D/SDMDD RIVHAR D RJ GRUDHIQLGRP HIURP LQMUDGFHCRAYMA GHVR \RHUHOQXUIGFH
SWP LXP VAHIHGI RUAKH
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\KUHP RQKMVHIG-G6HBWP BHU DVFRP SDUG\R \WHWUHHP RQKVHIG-G6HBWP BHU 7 KHI RTBZ L \BEGIVHIVRXN RUP DIRQRQRXULQKUDGFHXQEHZ UM
LGFRP HI RARHSHIRG/ SUAHMG

7KHH PRQWKY HQGHG 6HSWHPE
5HFDVWHG

:ULWWHQ LQVXUDQFH SUHPLXPV
SHLQVXUDQFH SUHPLXPV FHGHG
&KDQJH LQ XQHDUQHG SUHPLXP UHVHUYH QHW

,QVXUDQFH XQGHUZULWLQJ LQFRPH

([SHH
7 KHI RTIRZ 1Q) \EEBIVAV R RUP DNRQRQRXUMRBCH SHHI RAKHSHIRG/SUAHMS

7KHH PRQWKY HQGHG 6HBRHHPERQWKY HQGHG 6HSWHPEHU

&KDQJH
5 HDWMG
$PRXQW $PRXQW $PRXQW
JHH DQG FRPPLVVLRQ H[SHQVH
L, QWHUHVW H[SHQVH
,QVXUDQFH FODLPV LQFXUUHG QHW RI UHLQVXUDQFH
2SHUDWLQJ H[SHQVH
3URYLVLRQ IRU LPSDLUPHQW ORVVHV
2WKHU LQFRPH H[SHQVH QHW 2
7RWDO H[SHQVH
BREBBRREERREEB
3SHUFHQWDJH RI WRWDO H[SHQVH

) RAMHWWUHP RQMYVHIGG6HBMP BHU Z HIGPXUWG\RICH SHOHR D R LRUDHD/ARP SOUGWRWHWUHP RONVHIGG

6HBWP EHJ 7 KHIGRWDHZ DvP DGO DAMEXEEGIVR DQLGFUHDHIQLOMI SHOH $ OR FROMBXND) \RWHIGRIHDHZ D/DQIGRBDHIQRSHDMY) H SHQH Z KIFK Z D/

LOVAQ@OLIHY DAMEXSEGIVRWHIURZ W R RAUBMCHNSUP DUO LOFRQGHRANRDZ W LCRBDAY/LQDEP LQVDRYHFRWVDGG ! HAVIURP \KHIURZ W LORXUBHYHOMH I HH.DAY
DAY DOGLOAIUDAY) RAUCFIXAMWROMBLIHV 7 KHIGFUDH/Z HHRIVNQSOWR D GHRUDHLO! HHDQGFRP P IWIRQH SHOHEHRR HHOWHWE R SHIRGY

) HHDQGRRP P BMRQH SHOH

) FHOQGFRP P MIRQH SHOHGFUDHEE RJ IROHWUHP ROMVHIGG6HBWP BHU DVFRP SDUHG\R \WH\KUHHP RQMVHIG-G6HBWP BHU
7 KHGHRUWDHZ D/SUP DU DAEXEEGIVR DGHFUDHIQERNHIIHHYER/IHVR GHRXVXQ) DQZ SUP HEWR\HU DVDUAKOWR Z KIEK Z HKIGD G HHW
FRP SRIMRQR RGHUIGBZ WIQLRNRY Z KLFK Z HIHFKDLHG DABZ HUDMY 7 KHGHRUDHZ DVRIVIAQSDVA. LGRIDHR EDQNVHYLIRHVIHVR GHWRWHH SIOIRQR
WHRSHDIRQVR ) UHFP %OON. = BHEHQWHE R SHIRG/DOGLRBDAVIQDIHA 1HHIURP LQXUIDGFHORMWA/R GHWRWHH SDOIROR RUIQKUIDFHRSHDIRY
EHE HHOWHE R SHIRG/

, QMR SHOH
" XUQ) WHWKUHP ROMVHIGHS6HBWP BHJ ZHKOGD RJ | GFUDHIQLQMIANY SHOHDVFRP SR WHWUHHP RQNVHIGHS6HBWP BHJ
7 KHIGRUDHIQIQMIANY] SHOHZ DV/SUP DUD DAMEXTEB\RD RJ LFUDHLOLOMIXY] SHOHROWKRWWAP 1LDCAQ) WURKIK VHRXUMIV B EXURDH

DIUHP HOVGHWR DQLGFUDHIQWHYROP HR \WAK ILDGAQ) DQGD RJ LFUDHLQLOMIMROPXRP HIG-ERIW ' XUQ) WHWUHHP RQMVHIG-G6HBAP BHU
Z HIGRUDHERXUYROP HR \KRWMP 1 LQDGAQ) \WURKIK \FRXUM¥AY/ U-SXURKDVH DI UH-P HQVSUP DO QR GHMRIXQGRAULQMNF HYBRWRIR 7 KHLGRBDHLQLOMIWRY
FXVRP HUGHBRIWZ D/DUAKOR JURZ\W R RUEDING) FIHWEDHGHWRWHH STQMRQR WHRSHIMRQVR ) UHRP %ON. = EHEHQWHERSHIRG ' $ VR 6H5WP BHJ
DGO DK EDNGQ) PP HUCCEDMVR ) BHRP %O, = ZHH DG UASHRLHD
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, QXUDGFHFDLP VIGRXUHS GHAR LHQUXUDGAH

" XUQ) WH\KUHHP ROMVHIGHS6HBAP BHJ ZHKDGD R (GUDHIQIQXIDGFHRDIP VIS QR UHQMUIDGFH D/FRP SDUG\R\WHWUH
P RONVHII-G6HOWP BHU 7 KHLCRBDHZ D/SUP DU DAEXSEGIVRD RJ IGFUDHIQRKHUH SHOAVDGD RJ  LQFUDHIOH SHOAVIRU
FOP VIRARHWUHP RONVHIGHS6HOWP EHU DVFRP SOHG\R \WHWKUHP ROKVHIGHG6HOWP BHU LOHIFK FDHGHWR\WKHH STOIROR RAULQKUIH

RSHDNRQVEHE HOWHE R SHIRGY 7 KHIGRBDAYZ HHRIVHAQSOVE D R GRUDHIOH SHOHVI RUQKIDFHUAHYHEHE HQWHE R SHIRG/
2 SHDMY H SHOW/
2 SHDMY H SHOH/GAUQ) \WHWUHHP RONVHIG-G6HBWP BHU ZHH Z KIFK LGRUDHGE RJ  FRPSDUGWRRSHDMY H SHOHVR
LQWHWUHP RQMVHIGHG6HBAP BHJ 7 KWLGRBDHZ DVSUP DUO DMIEXEEGIVRWHI RTBZ Q) LGRUHDH/ LQSD URGDQGERXVH SHOHDVDUAKDV

H SIQIRQR RXUZ RIN RIFH\WWURXIK KLLIQ) LORKDUMW DQGVSRQRIKLS H SHOHGHWR KXP DQUBUDQ DGR \WHS NUI(H EDHS FKOUMIE®H | XQGLQFRQUHANRQZ LW \WH

JHRSRDWAIDGHRERP IF YDIRD QSR HMRIOHYIFH/H SHOH LQVR B DH\KSSRYWY] SHOHDQGD IGFUDHIQRKHURSHDI) H SHOA. ' XUQJ WH
\WUHP RQKMVHIG-G6HBWP BHU ZHUFRIQHSD  GRUDHIQWRANEDHEFRP SHODIRQH SHOH

, FRP HW H SHOHV

: HUFRIQ] HSLORRP HEH RIHLGFRP H\Y R DG XU WHWUHP RQMVHIGHG6HBMP BHU DG6HBAP BHU UASHRHD 2 XU
HIHAYHWE UDAMGAUCQ) \WHWUHHP RQMYHIG-G6HBAP BHU IFUDHG\R IRP XU WHWUHP RQMVHIGHG6HBMP BHU D/DUHAXOR FKOQHY
LQWHFRP SRIMROR WHUHYHDMYZ HUDD HG 1 URP RXURSH.DM) RV \RH\E] WD HOAR WRVHUAYHOXHV LOWKH YDURXYMUMVG ROV Z KHHRXUKEMADUH/RSHDM DG
WHIGFUP HQBCB 6 * ,/ 7,
1 HNGARP HILRP FROAQXLQ) RSH.DARQY

$ VDUAKOWR \WHIRIIRQ) | CRRY | RANHWUHHP RQMVHIG-G6HBWP EHJ DOG\WHWUHHP ROMYVHIGHG6HBMP BHU Z HUHFRIQ) HEQHACHRP HIURP
FROMXQ) RSHIDIRQ/R ssc UAGHRRYHD

1HNGQRRP H BW 1LRP QVARQAMOXHS RSH.DARD
1 HAGFRP H GRW 1 URP GVARQIXHS RSH.DIRQ U BAHOMKMHCHACARP HRUBWI URP. RANKEMADUH/LQS XWID Z KUFK CUHFIA LHG DV AVFRQMMHG RSHIDARYY 1 HARW

1URP AVFRQIXHG RSHIDIRQ/Z DY | RAKHWKUHHP RQMYHIGHG6HBWP BHU DVFRP SOUHG\R GHABRWI URP. GAVFROIMKHG RSHIDIRQ/R | ROWH\NUHP ROV
HXG-G6HBWP BHU

7 KHIGRMDHZ DVSUP DU GHWRRAUNEMADY ) WHRP 58 HIMIQ) LOR DGR GHIYHIEGIFXUWHR |RZ OGFRQMPNZ W DFTHOWR ) ) , 1 WRNHIIHZ W DD
DJJU-IDMI CFHYDDHR &KIGHH\ XD 7 KHSDUH/\KDTFRP SHODMHIFK RKHAMHVSUHIG EHE HHD'S XWLOD EGI DUG & KLGHH\ XOQH FKOQIHWDMDAHHGR HIFK
PRON ' XHVR\WHG-BUHADIROR &KIGHH\ XOQDIOQWS XWIQUEBIE,  RXUMKEMADY WFRIQ] HED JOOQROPUHEA IRZ OB/ + RZ HHJWVJIOQZ D/RIVHAD
SOWR DRWRQIRIHIQH FKOQHRSHIDARY/RQG-DIQY) RSHIDMRQY/R UAXAY LQDCHAIOQR | ROHSHIRG $ GAWRIOD/SIHHMEIQL RM  ZH
UHFRIQ]) HESURYIMRQI RULP SDLP AR GVFRQIMMHE RSHIDARQLO\WHIP RXQM\R
1 HNGQFRP H

$ VDUAKOR \WHIRFIRQ) | CARLY | RAMHWUHHP RQMYVHIGHG6HBAP BHU Z HUDT HSQHACFRP HR FRP SHG\R | RARHWKUHHP RQMY
HXG-G6HBWP BHJ DQGFUDHR
1 RO FROARTQ LOM MKV

: HUHGR/D U7DKWNRY RZ GUKISR ) UHERP 8% DVDQRQ FROMRTIG LQMMINDRXUS RQGHHE & RORIEDMEYODFHEKHV & RIGHHG&RORIEDME6\BAP HOV
R 2 SHDIRQ/DGEVIAP HQVR 2 \WHUSRP SUHKHUYH, FRP H & RIG-QHG&RQRIEDMG6\IAP HONVR 6KIUHKREHY ( T DIG&RGHHG&RQRICDMG6\BM HOVR &DK
YBZV : HUFRIQ] H3DGHA DQDMIB-MEBIVR QRO FRURTLY QMR | ROH\NUHHP RQIKVHIG-G6HBAWP BHU D/
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FRP SDUHG R D CHABRW DREEXVBE®T W GRQ FROARTXY LOMIAXR | ROMH\KUHHP RQKYVHIGHG6HBWP BHJ 7KYVADBYIHZ DV@UJHY DURXOWR \WHUHRYHY R WDAQ)
SRUWMRY/R ) BHHRP 8$ D\WUWHLP SCFAR 5 XWID8 NIMCH&RQTRW

) RHIQFXUHR WDQUDWRQ DAKMA HONV QHAR Vi
" XHWROQOSSH IPDAMD  G-BUADIROR WH5 XWIDQUEBIDQGOQMSSK IPDMD  GHBUHADIRQR WH. [ INCEQWIHDIOQXWHS 6 CRIDUGAUG) \KHWUH

P RONVHIGHG6HEWP BHU Z HWOQ H5DI RLIQPUHER WIQ@IRQBRWR | RANH\MUHHP RQMVHIGHG6HBWWP EHJ DVFRP SOHG\RDIRIHIQ
PXUHR WDQMIRQJIOOR I ROHWUHHP RQMYHIGHG6HBWP BHU
&RP SOUVRQR \WH6L, P RO 3HIRGY( QGHS6HBWP EHU DG

7KHIRTZ 1) FRP SDUMROR RXUI LDCADOUAKAVI RAKHM P RO SHIRG/HIGHG6HBMP BHU DG LVQRAGHFHAOLD [GEFDMHR IXMHUBKV
5 HYHXH

7 KHI RTBRZ 1Q) \EEGIVAVRXAG RUP DINRQRURXUVRECUHYHMH GHVRAKHSHIRG/SUAMHMG

6L ORQWKY (QGHG 6HSWEHREOROWKY (QGHG 6HSWHPEHU &KDQJH
5 HDWMG
$PRXQW $PRXQW $PRXQW

JHH DQG FRPPLVVLRQ LQFRPH

1HW JDLQ RQ WUDGLQJ VHFEXULWLHV

1HW UHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV DYDLODEOH IRU VDOH 2
,QWHUHVW LQFRPH

,QVXUDQFH XQGHUZULWLQJ LQFRPH

1HW JDLQ RQ IRUHLJQ H[FKDQJH RSHUDWLRQV

1HW ORVV RQ GHULYDWLYH 2 2

TRWBIGHQXH QHW

BBBBBBBBBBBBBB
SHUFHQWDJH RI WRWDO UHYHQXH QHW

" XUQ) \WHM] P ROMVHIGHG6HEWP BHJ Z HWOD HE\RBOGHABYHOHR D  GFUDHFRP SIUG\RM] P ROKVHIGG6HWP BHU $V
AVPAWHELOP RIHGHEICEHBZ XQGHU 1 HY DQRQ7WAEQ) 6HXUMAY R RBOUHYHMH GHABUQ) WHM] P RONVHIGHG6HEWP BHJ Z D/WD0 H 1 URP \KH
\DBIR AHMBQVHRXUMEY KHTBLORXUSURSUHEY WIGQ) SRWRIR DQGI URP UHYDODARQR VHRXUAMEYZ HFRQIMXHG VR KRTSLQRXUSRIWRIR D/ HOWP EHJ : HARQUGHIG
WH\DBIR VHRXUMA/GAUQ) WH\KUHHP RONVHIGHG6HEWP BHJ IURP RXURZ QSRWRIR D/OQH WIREY HYHAKDIZ HAGRAEHIHYHR EHLQAFDIYHR DWHIGLO
| XUUHSHIRG/

) HFHDQGFRP P MIRQLQFRP H
7 KHIRTRZ | Q) \EEGISAVHVRXUI HHOGG ARP P DWIRQIGARP HDVDSHFHQEIHR RANRBOUHYHXHE, WSHI RUWHSHIRGY/ SUAHRAG

6L[ PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG $PRXQW &KDQJH &KDQJH

5HWDLO EURNHUDJH IHH DQG FRPPLVVLRQ LQFRPH
&RPPLVVLRQ LQFRPH IURP EDQN VHUYLFHV
,QYHVWPHQW EDQNLQJ IHH DQG FRPPLVVLRQ LQFRPH
2WKHU IHH DQG FRPPLVVLRQ LQFRPH

7RWDO IHH DQG FRPPLVVLRQ LQFRPH
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6L[ PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG
DV D R MWRHDX®I U

5HWDLO EURNHUDJH IHH DQG FRPPLVVLRQ LQFRPH
&RPPLVVLRQ IURP EDQN VHUYLFHV

,QYHVWPHQW EDQNLQJ IHH DQG FRPPLVVLRQ LQFRPH

2WKHU IHH DQG FRPPLVVLRQ LQFRPH 2

7RWDO IHH DQG FRPP LV VAHR@WLDYFRR HMIRAND S HWU

*XUQY WHM] P RQMYVHIGHG6HBWP BHU I HHOQGFRP P WIRQLGRRP HIGFUHDHGE RJ  D/FRP SIHG\RWHM] P ROMVHIGG6HEWP BHU
7 KIVIGRUDHZ DvSUP DUO DMIEXIEGIVR D LGRBDHLQIHHDGFRP P MRQLGFRP HIURP EURNHIHVHYLEHY 7 KHLGRUDHLQ! HHDQGFRP P MRQLGRRP HIURP
EUR\HDIHVHYLFH/Z DY DAMEXEEGIVR I URZ \K LOFTHOATFFRXQMMURKI K RUDQF HIRWIGFOGQ) H SIQMRQR | HHDQGFRP P MRQJIHIHDIY CRAMAKXEK DY DQLGRUDHLQ
WHQ® B-UR FIHQV DQLGRUDHIQQ®P BHUR CRYHRIHON DOGP RHWIGY/E. FOHOV

1 FNDQROWDEQ) VXU

7 KHIRTRZ L) \BEGIVHIVRAWL RUP DIRQUHIDEQ) RAUGHAIDQ/ROWDAQ) VUMV GUQ) \HM] P RONVHIGHGEHEWP BHU oG

8QWDOL]HG 1HW
5HDOL]HG 1HW *DDQQ /RVV 1HW *DLQ

6L PRQWKY HQGHG 6HSWHPEHU
6L PRQWKY HQGHG 6HSWHPEHU

* XU \WHM] P RONVHIG-GEHEWP BHU Z H\RGVHRXUMAY | RUD U HSGHAIOQR! 7KYVHNIDQZ D/RIVANQSOVE  DOXQUDT HSGHARWR

Z KIFK Z DV DMEX\EEGIVR DOXQU-T HSQGHARWRQ6E3%  \KDUHYKHIBLORXUSRWRIR D/6 HBWWP EHJ LQWHIP RXQMR ZKFKZ D/RIVMAQSOVA. [Q
XQUDD HSQHNIDOR GXH\R CESUHADIROR VHRXUMAYSRMRQYZ HFRQMXHG\R KRGS DY HBAP BHU

7KHSUP DY FRQUEXG | CRRWARWHLGRBDHIQGHA DQROWIEQ) VUM GAUQ WHMI P RONVHIGG6HBWP EHU ZHHWH\DBIR 63% (7) XQWZH

KHIBLQRXUSURSUHEY \WDAQ) CFARXQADQGKLIKHUXQU DT HS GHAIQDVDUAKOR UHYDDDMRQR VHRXUMEYZ HARQMMHG R KRGBLORXUSURSUIHEY  CFFRXQIVD/GHWP BHJ

$ VQRMEIERYH Z HER QRAVRQUGHMHLI QU LFDQACRUHDHLQ UHDT HEGHAIDQROWEAQ) VFRXUMI/UAKEY) | URP \KH\DBIR 63% ( 7) XQWDQGWHLGRUDHLO
XQUHID H3QHAIOIQI URP WHYDDDMRQR \HRXUMHY KHTBLORXUSRIWNRIR DV HBWP EHJ R EHLQAFDAYHR DWHIG\RZ LG KL KHUGHA DLQVROWEAQ) VFRXUMIVIOWH
| XM

, OMHWGORP H

7 KHI RTBZ 1Q) VIEGVVHWRI LG RUP DARQUHIDEQ) RAUUHYHMHI URP LQMIAKNCFRP HI RAWHSHIRG/ SIAHOAG
6L PRQWKY HQGHG 6HSWHPEHU

S5HFDVWHG$PRXQW &KDQJH &KDQJH
,QWHUHVW LQFRPH RQ UHYHUVH UHSXUFKDVH DJUHHPHQWY DQG DPRXQWV GXH IURP EDQNYV

,QWHUHVW LQFRPH BQHDYBERDIEWHHN U
,QWHUHVW LQFRPH RQ ORDQV WR FXVWRPHUYV
,QWHUHVW LQFRPH RQ WUDGLQJ VHFXULWLHYV
,QWHUHVW LQFRPH IURP GLYLGHQGYV

7R W D OHIVQWIHQF R P H

6L[ PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG
DV D RI WRW®OL QG R/PMH
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,QWHUHVW LQFRPH RQ UHYHUVH UHSXUFKDVH DJUHHPHQWY DQG DPRXQWV GXH IURP EDQNV
,QWHUHVW LQFRPH BRQHDYBER®WDIEWHHN U

,QWHUHVW LQFRPH RQ ORDQV WR FXVWRPHUYV

,QWHUHVW LQFRPH RQ WUDGLQJ VHFXULWLHYV

,QWHUHVW LQFRPH IURP GLYLGHQGYV 2

7R W D OHIVQWIHQJF R P HHEDW D J$HRY M@RWHD O U

* XU WHM] P RQMYVHIGHG6HBWP BHU DOG6HSWP BHU ZHURIQ] HED RU LFUDHIQLQMINGERP H : HHUHELQMFNGRP H
1URP DG VHRXUMY UHYHYH USXURKDHWDQ AR DQG GO/ FXWRP HY DG P RQNGHIURP. EDQNY

, QMIFVFRP HROWDGE Q) VHRXUMEVFROMVR LOMIFWDLGHG | URP LQYHWXR HQWLQ GHEVWHRXUMY DQG G YIGHBY HOLGHGE RQHMXUUN XU KHIBLQ RXUSURSUHELY
WIEQ) DFFRQM HUFRIQ] HED R LGRUDHIQLQMBNGRP HIURP \WDAQ) VHRXUMEY/GAUQY WHM] P RQMYVHIGHG6HBWP BHU EHFDAHZ HIGRUDHG L
WHVREDM] HR RAUMBAQ) SRWRIRDG L \WHSHAHQIIHR RXULQMAR HONLQERQDY

: HUWFRIQ] HD RJ LR DHLQLQMIFINGFRP HIURP UAYHYHU-SXURKDHWEQORANRQY EHFDXAHZ HHY I HELOD ML HUYROP HR KA WDQUOAMRQY GAUQY \KHV]
P RQKVHIEHS6HBWP BHU

. HOORUFRIQ] H3D RJ LR DHLQLOMMINGRP HI URP GOQ/VR PP HYD/DUAKOR G GO/MKGE ) WHERP V0N, =

: HOOR WO HGD RU LFUDHLQLOMMNERP HR GHIURP EDQNVD/DUAXKOR Q. G-SRIMIFFRXQNSOFHGGAUQ) WHMI P RQKYHIGG6HSWP BHU
DVFRP SDHG\R\WHM| P RONVHIGHG6HBWP BHJ

,QDEAURY Z HWFRIQ] H5D RJ LFUDHLQLOMIXCGFRP HIURP DYDIDE®! | RUNDBIVEFXUMEY
1 HNDQRQIRHIQH FKDQIHRSHDIRYY

" XUQ) WHM] P RQMVHIEHG6HEWP BHU Z HUDI] HSDQHAIDQRQI RHIQH ADQIHRSHDRY/R FRP SIHG\RDGHAIDQR GUQY WHV]
P RQKVHIEHG6HEWP BHU

" XUQ WHM P RQMYHIEHG6HEWP BHU WHYDDHR \WH8 NIDQDQKW YQD 8$+ G-SUHADMGE DSSIR LP DAY " XHRWH@UHLDP RQNVR 8$ +
DAHVIQRANEMADY ) BHFP (8 WBHFRIQ] HSDQHARWRQI RIIQH AKDQIHRSHDIRQ/R IRP \WH\RUICR ) XUk Z HUD0 HEDGHAIDQRQIRHIQ
H AKOQIHRSHDMRQ/D HAKMGE, \WHSXUADHDQG\OBIR | RHIQPUHR LQRXUKEMADY ) WHERP %ON. = R IURP \KH\RBCR DVDUAKOR KLIKHJYROP H
R PUNR H AOYHWDQOANRYY

» QIXUDQRHXQEHZ UMY LOFRP H

" XUQY WHM] P RQMYHIGHG6HBWP BHU ZHWRIQ] HGD R LQRUDHIQIQKUIDGFHXQEHZ UMY LGFRP HDVARP SIUHG\RWHM] P ROMVHIGG
6HBWP BHJ : HUFRIQ]HED R LQRUDHIQIOXUIFHXQEHZ UMY LGFRP HIURP Z UMKDLQMXUIIGRHSUHP LXP VIRAKHM] P RONVHIGHG6HBWP BHJ

DVFRP SIBG\R\WWHM] P RQKVHIGHG6HBAP EHJ GHRWHH STMRQR RSHIDMRY 7 KVIGRUDHIQLGRRP HIURP Z UMRDLOKUIDGFHSUHP LXP VZ DV SOMDID

RIVHAR D RJ GRUDHIQLGRRP HIURP LQMUDGFHCRRYMA GHR\WHXGHOGHE SWP XP UAHYHIRAWHM] P ROMVHIG-G6HEWP BHU DVFRP SCHG\R

WHM] P ROMVHIG-G6HBWP BHJ
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([SHMH
7 KHI RGBZ LQ) \BEGIVAVRXAWKHLQ RUP DIRQRQRXUMRABICH SHOH! RUKHSHIRG/ SUAHMG
6L] ORQWKY (QGHG 6HSWAHHABDHRWOWKY (QGHG 6HSWHPEHU &KDQJH

5 HFDWMG
$PRXQW $PRXQW $PRXQW

)HH DQG FRPPLVVLRQ H[SHQVH

,QWHUHVW H[SHQVH

,QVXUDQFH FODLPV LQFXUUHG QHW RI UHLQVXUDQFH
2SHUDWLQJ H[SHQVH

BURYLVLRQ IRU LPSDLUPHQW ORVVHV

2WKHU H[SHQVH LQFRPH QHW 2
7RWDO H[SHQVH

BBBBBBBBBBBBBB
BHUFHQWDJH RI WRWDO H[SHQVH

* XU \WHM] P RONVHIG-GEHEWP BHU Z HIGPXWGRECH SHOHVR D  IGRUDHFRP SOHG\RWHM] P RQMVHIG-G6HBAP BHU
([ SFOHVIGFUDHEZ W WHIURZ WR RAUBXMQHN/SUP DUO LOFRIGHAIRQZ W LFUDHYLOLQMIMN SHOHY DG DI LOVRDAYHFRWVOGG HY/I URP \WHJ URZ \M LQRXUUHYHOH
JHHDAY CRMMMWAY DQGLQM DAY RAUDFTXMURQVELIHV

) HHDQGRRP P MRQH SHH

) HHOQGFRP P MIRQH SHOHGFUDHGE D GFUDH GUQ WHV] P RONVHIGHG6HEWP BHU DVFRP SDHG\RWHM] P RQMVHIG-G6HBAP BHU
7 KHG-FU-DHZ DV DMIEX\EEGVR DGHUDHIQERNHIIHFRP P DMRQVE GHWRXVXMQ DQZ SUP HEIR\HU DVDUAKOWR Z KIFK Z HKDGD G HBW
FRP SRIMRQR RUEHUIBZ WDQLRNRYY Z KIFK Z HMAKDIHE DABZ HUUDMY Z KLFK G-RUDHZ DVR IVHAQSOVE, LGFUDH/R FRP P IRV SOIG\R EDONVHYIFHVR
DHRA IFHHH S-OAR DGDIHR |HHIURP LQXUDFHIRMANAY/R 7KRHIGRUDAYZ HHWHUAXOWR ERKNJIURZ \K LORXUPXWIP HUEDHDQGLGRUHDHS
WDQLANRQ YROP HIURP RXUPXVIRP HY * HHI® Z HH SHAVHHDQGFRP P MWIRQH SHOHWR LGFUHDVHDQG GHRUHDHLQ FRUMERQEHIFHZ LW LFWHDAY DG GHRUDHY LI HHDQG
FRP P DRQLGFRP H

, QMHW SHOH
*XUQY WHM] P RQMYHIEHG6HBWP BHU Z HIGPXUWHED L GRUDHIQLOMINW SHOH 7 KHIGRBDHEH SHOHZ D/SUP DU DAMEXEEGIRD
LCRUDHLQYROP HR \KRWMP 1LCDGAQ) WURKIK VHRXUMIY B EXUAKDH DI HHP HQVDQGD LCRBDHLQLOMMNRQ PP HIG-BRIW

: HIGRIDHERXUYROP HR \VKRYWMP | LGDGAQ) \WURKI K VHRXUMY U-EXURKDHDI UHHP HQW'SUP DU LOREHMR | XQERXULQMIT HOBRMRIR 7 KHLGRUHDHLQLQMBMNY
ROPXARP HJG-BRIW DG GOQVWHHYHG Z D/DUAKOR DIWRZ \WR FIHONEDH

, QXUDQPHFDLP VIQRXUHG GHAR LHOQWKUDGRH

" XUQ) WHM] P RONVHIG-G6HBWP BHU ZHUWFRIQ] HED RJ LGUDHLQH SHOHVIURP LQKUDGFHIRMNAYD/FRP SDHG\R\WHM] P RQKY
HOGHG6HEWP EHJ S HUFRIQIHSD RJ LGRUDHIQH SHOMYI RUQKIGFHUAHYH D R LGRUDHIQH SHOHVIRURTIPV DQGD RJ
IGFUDHIQRAHUH SHOHVIRMHM] P ROMVHIGHG6HBWP BHJ DVFRP SIUG\R\WHM P RQNVHIGHG6HEWP BHJ GHRWHH SIOMRQR RSHIDIRQY/R RXU
LQXUIDFHARP SQH

2 SHDMY H SHOW/

2 SHDMY H SHOH/GUQ) WHV] P ROMVHIG-G6HWP BHU \RDBG D IFUDHFRP SOUHG\RWHM] P RONVHIG-G6HBMP BHU 7KV
|GFUDVHZ DVSUP DUO® DAEX\BEGIVR D IGFUDVHIQSD, URTDGGERVH SHOHDVDUAKOY SDOMRQR RXUZ RIN RUFHWWURKIK CFTXMAWNRQ DG KILIY IGFUDHIQ

FKDIW
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DG \SRORVKLS H SHOHGHWR KXP DQVBUDQ DG VR \WHS NUXGH EDVHS FKDUMIEGH XQGLOFRQGHANRQ Z W WHJ HRSRIMFDCDQG HARQRP LF VDR LGFUDHLO
SR HMRIOHMAVH SHOH LCFUDHIO\R B DH\KSSRW] SFOHGHWRWHIURZ \WR RUBMCHY D/ZHTD/  LRUDHIQBMAXMMS H SHOHDQGD
(FUDHIQRKM-URSHDNY H SHOH

QFRPH\D[ H SHOH
: HUFRIQ] H3LGRRP HEH RHLGFRP H\Y| R ssc) GUQ WH[ P RQNVHIGHS6HBAP BHJ DGWHM] P RONVHIG-G6HBWP BHU
UASHRAYHD 2 XUH I HAYHE IDMGAUQ) WHM] P RONVHIG-G6HBWP BHU GRUDHG\R IR GUQ WH[ P RONVHIGHS6H-BAP BHJ D/D

UAXOWR FKDQIHVIQWHFRP SRUIMRQR WHUHYHXHYZ HUHDT HGIURP RAURSHIDIY CRRVMAY WHWEE \WHDIW HOAR \KRVH UHYHXHY LO\WH YDURXV | RIHI QMUMVA FNRQY Z KHIHRXU
\XEMGDUH/RSHIDM DQG\WHLCQRBHP HQOBCB 6 * ,/ 7, \If

1 HNGRRP HILRP FROMOXIQ) RSH.DARQY

$VDUAKOR WHIRBIRQ) | TRRY |RAKHM] P ROKYVHIG-G6HBM BHU DGWHM] P RONVHIG-G6HBWP BHU Z HUFRIQ] Hs QUAGHRP HIRP
FROMX.Q) RSHIDIRQ/R DG UAGHRRYHD

1 HACARP H BW 1LRP GVARQMOXHE RSH.DWRD
1 HAGFRP H GRW | URP QVFRONXHS RSHDIRQ U BUHHINMWHGHAFRP HRUGRWIURP RAUNKEMGDUHVIQS5 XWD Z KIFK DUHFIMI LHG D/ QVFRQMMHGRSHDIRYY 1 HARW

1URP GMRQIXHGRSHIDIRQ/Z DY IRAHM] P RQMYVHIGHG6HBMP BHU DVFRP SDHG\R GHAFRP HIRP GVFROMAHGRSHIDIRQYR IROHMI P RONY
HOG-G6HEWP BHU

7 KHLQRBDHIQGHACFRP HIURP. QVARQIMXHG RSHDIRQ EHE HHOWH\E R SHIRG/Z DV/P DD DMIEXEEGIVR RUNKEMADY ) UHFRP 58 KDMQ) HMIGIORQRQ
GHIYHIEGIFXUHER |RZ DGFROPNVZ W DFIHOAR ) ) ,1 YRNHIIHZ W DQDIJ W DMI CFHYDOHR &KIGHH\ XDQGUQ) WH P RONVHIGHG6HBWP EHU

8 QEHMHFROUERW \WHSDMEVP XWWARP SHODMHEFK RMHU ROWH\SUHDG EHE HHOWHS XWIDQUKE®I DG \WH& KLGHH\ XDQH FKDQIHUDMDAKHHIGR HIFKPRQN * XH

RWHGBUHFDIROR &KIGHH\ XDODIOQWE XWDQUERE,  RAMBMADY WFRIQ] HGD JOQROPAUMA |RZ DB/IRMHM] P RONVHIGG6HBWP EHU
7KVINQZ D/RIVMAQSIWA DUFRIQ] HSDARWRQI RULIQH FKOQIHRSHDIRYYROGHIY RSHIDMRY/R GAUQY KK SHIRG $ GAMRIOD/SHHOMSIQLRM  ZH
WFRIQ] HESURMMRQI RULP SDLP HOAR GVARQMKHG RSHDNRQLOWWHEP RXQMR
1 HNGFRP H

$ VDUAKOR \WHIRIIRQ) I TRRY |RAHM] P RQMVHIGG6HBM BHU Z HWOO HSQHAGRRP HR FRP SDUGR IROHMI P RONVHIGG
6HBRP EHU DQGHFUDHR
1 RO FROARTXY QMMM

© HUH GRARXURZ GHIKISR ) BHERP 8$ DVDQRQ FRONRTNY LQMFINQRXUE RIGHHE & RORIEDAGYDIFHEKHV & RGHHG&RQRIEDMS6\BM HOVR
2 SHIDIRQ/DOG6\BMP HQVR 2 \WHU&RP SUHKHULYH, FRP H & ROGHHG&RQRIEDME6\BMP HQVR 6KDUHKRTH AT ( TXW DUG&RIGHOHE&RORIEDME6\BM HWR &DK
YBZV : HUFRIQ] H3 DGHABRW DAMEXEEGIVR QR FROMRTIGY LOMMINR IROHM] P ROKMVHIGBHG6HBMP BHJ DVFRP SDUHG\R DCHABR W DMIEXEEGIVR QRO
FRURIY IQMMAR  IRAWHM] P ROMVHIG-G6HBW BHU 7KVAKDQIHZ D/@UIHD D/DUAKXOR \KH5 XD NILCHE R QRAIE LWLP STRVRQWHVHRXUMA/
P DUHNZ KHH) UHERP 8$ KHIBP RINR LWRSHQVHRXUMMY/SRUMRYY © HUHFRIQ] HGDQXQUAID H3 QHARWRQRSHOWDEQ) SRUMRQ/R 1Q) BHIP 8$ GAUQY \KHILLIXY
| \VFDOTXDUMJ

) RHIQFXUHRA WDQUDARQ DEWR HOV GHAR \Ef

7 KHIXQARICRUHAHVR . RAURSHIDIY \XEMGEDUHY/DUHWH. [ DNQUBL\MYH 5 XWIOQUED! ( XURSHIQHR 8 6 GRIIUS NIQODKY YQD 8] BHNMEL\RP
AUVVELVR 8. SRXQGUMAY 7XUNMK MDDYG$ | HEDNKQ P DQDAR XUBERMWY FXUHR MKHS 6 CRIIUSXUXODARS 6 * $$3 Z HOHUNXUHG\R UHYDDHRXU
DAHVIURP RXUIXQRMRCRXUHIAHAR RAUUSRG) XA |RUILQDCADOBERYY SXERHY/ ' XHWRWHISSUFADARQR WHYDDHR 5XWIQUEBIE, QDO DG
G-BUADNRQRY. OINMIQWIHE QOO  UASHRAYHD DIDQKKHS 6 CRIDUGAUQ) \WH\]
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P RQKVHIEHG6HBWP BHU Z HUDT HEDIRHIQPXUHEA WBQMNRQJIOQR DVFRP SOHG\R DI RIHJQPXUHR WDQMIRQJIOOQR GUQ \KHV]
P RQKVHIEHG6HBWP BHU
6HIP HOAB HXOVR 2 SHDARY/

* HKDYHRUDQ] H5RAURSH.DNRQYJHRIUISKIFDED LQR | LYHUHILRDOHIP HON &HADCH VD ( XURSH 8 QUWWGE\BIAM/DQG0 LG3BI( DWEDADAY 7KHIAKWR RXU

5 X\MDQ\XEMGDUHY DUHSUAHOMS DY QVFRQIMXHS RSHDNRQ LOWH FRQEHHE FRORIEDMG | LQDGADOXIAP HQVDY/R DG ROWHWUHHOGEM] P RQMVHIG-G6HBMP BHJ
DOGLOWHFRUIMGRIEQ) SHIRG/R | RUFRP SOIDIYHSXUBRHY

7 KHI RIRZ 1Q) \EEGIVAVRAMREOBYHMH GHAB VHIP HOWRUKHWUHHP RO SHIRG/ SUAMVHIMG CRAFOQQ) AVFRQIMXHG RSHIDIRY/

7KHH PRQWKY HQGHG 6HSWHPEHU
S5HFDVWHG $PRXQW &KDQJH &KDQJH

&HQWUDO $VLD

(XURSH

8 6

OLGGOH (DVW &DXFDVXV 2
TRWB®HQXH QHW

* XU \WH\MUHP RQMVHIGG6HBMP BHU VRBOUHYHH QHACFU-DVHGE DFIRWHIFK R RAUBHILRQDORSH.DIY) \FIP HOW H FHBW XURSH 7 KHFKDQIHVIQWRED
GHABYHIH QHVRUNHWUHHP RQMVHIG-G6HBAP BHU FRP SCUHG\R\WHWUHHP RQIMVHIG-G6HBWP BHU ZHHGIYHDE \WHIRWZ LY
T 7RECUHYHIH QHAQRXUSHIMDCS IDVHIP HQMFBDHG | RANH\MUHHP RQMVHIG-G6HBMP EHJ DVFRP SOHG\R \WH\KUHHP RQMVHIGG6HBMP BHU

7 KVIGRUDHZ DVGUIYHDE CQLGRBDHIQLOMIRP H D/DUAKOR JURZ W ILQLOMIMMBFHYHSI URP \HRXUMEY KHIS LORXUMDACQ) SRWRIR DG OIS DH
LQLOMIWFRXHG URP GOQVIMKHG 7 KIAHIP HAZ D/DORMIQULFDQ® O HAMGE: DRLGRUHDHLIQLGARP HIURP LQAUDCFHORYMWY FDMVAGE. H SIQURQR RXU

LQXDFHEMGHY 7 KHLGRBDHR UAYHXHZ DV DR GHR DUMHLQHAIQROWIEQ) VHRXUAKY UHIDMG\R JURZ W R RAUMBEQ) SRWNRIR DQG DQLGRDHLQLOMAW
LCFRP HIURP WHRXUMEY KHIBLORXUMDAQ) SRUNRIR 0 RIRYHJWIVAHIP HAZ DALIQULEDD® O HRAMGE WHIGFUDHIQRRP P IMWIRQIHVI WP EIR\HIHDQGEDNG

VHYIFH/GAUQ) \WHSHIRGFDVWHGE! \WHH SOMRQR RXUBIRNH.IIHDQGEDING EXMCHW

7REOUAHIH GHAQRXU( XRSHVHIP HVWGFUDHS | ROWHTXOUMUHIGG6HBWP BHU 7KYVGFIDHZ D/GIYHDE DG-RUIDHIQHNDQROWARQ
\HRUME/ GAHR DOLI HGHA DQROWIRQ) RXUMEYLOWH\RUHHP RON HIB-G6HBWP BHJ CHR\WHUYDODMROR RAUMDAQ) SRMRIR , QDEAMRY!HHDG
FRP P MWIRQLGFRP HIURP \KH( XURSHVHIP HYG-FUDHE R LQWHWUHHP RQMVHIG-G6HBAP BHU DVFRP SOHG\R \WH\KUHHP ROMYVHIGG6HBMP BHU

GHWDGHRIDHR FOHMDAQ) CRRYMH/ BHE HOWH\K R SHIRG/

$  7RECUHYHIH GHAQRXUS 6 \HIP HOMFUDHSE GAUQ) WHWUHP ROKMVHIGHG6HBMP BHU DVARP SIUHG\R \WHWUHHP RQMYHIGHG6HBAP BHU
7 KWVIGRUDHZ DVGIYHOP OQD B \WHIURZ WR LOMIMAFRP HROWHERG/LQRUMDAQ) SRWRIR

1 7KHIP RQR BYHOHUFRIQ] HSE RXUO LG3BI( DA&DFDXVAEIP HYZ DVLP P DMIDOGKUCQ) WHKUHHP RQMVHIG-G6HBAP BHU DOG\WHWUHP RQMY
HOGHG6HEWP EHJ DVRAUS | HEDNIQ. $ WP HIDQDQGS $ ( \WEMADUH/DIHGE ® PWEEDKHGDOG\WMEQVHNG) XS RSHIDNRY/

7 KHIRWZ 1Q) \BEGI VHIVRAWRABCH SHOH GHAB VHIP HFOVRUWHWWUHHP RQIK SHIRGY SUAWHRMG QRAKFOQ Q) AVARQMXHSE RSH DR
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7KHH PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG $PRXQW &KDQJH &KDQJH

&HQWUDO $VLD

(XURSH

8 6
OLGGOH (DVW &DXFDVXV
7RWDO H[SHQVH QHW

* XU \WHMUHP RQKYVHIGG6HBMP BHU VRBCH SHOHLGRUDHSE CFRIRWHIFK R RAUUHILRDORSHIDGY) VHIP HQNV H FHBW XURSH FRP STUHG\R \WHWMUH
P RQMVHIG-G6HWP BHU 7 KHFKDQIHVLQWRBCH SHOHVI ROWHWUHHP ROMVHIGHG6HBAP EHJ ZHHGIYHDE, \WHIRWZ LY
$  7RE0H SHOHIQRXUEHINDDS IDVHIP HQAMGRUDHGE | ROWHWMUHHP RQNVHIGHG6HBWP BHJ 7KVIGRBDHZ DVSUP DUO WFRIQ] H3E ) BHRP

YOON. = DQGZ DV/AIYHDER DQLGRUDHIQLOMIAW] SHOF SUP DU 1URP JURZ \K LQLOQMMEDI G RQVHRXUAY U-SXURKDHDI UH-P HONVOGG.J URZ \K LOPYXWRP HJ
GERIW 7 KMVHIP HOAIBR H SHIHEFHS DOLGRUDHLQRSHIDAY H SHMA/GHWRJIURZ W ILQSD URTDGERQOMHY

7RICH SHOHLQRXU( XURSHVHIP HWB-FUDHS | RANHTXOUMIHIGG6HBMP BHU 7KV GFUDHZ DVGIYHOR \WHEZ HUFRP P IWRQH SHOHGHWR
FKOQHR RAUSUP HEWR\HUDGG QLT HHVRP SRUMRQR RGHUIGZ. WEQERNRYY Z KIFK Z HIHFKDL HS DABZ HUUDAK 7 KLY GHRUDHZ D/SDUID R IVANP DD GHWR
JURZ WR RSHDIY H SHOH P OQD GHWR FKOUNY DIG\VERQRIKLS \R\Z DH\VKSSRIWIOGSD URTDQGERQAVHY

$  7RE0H SHOHIQRXUS 6 \HIP HOMFUDHEE GAUQ) WHWUHP ROKMVHIGG6HBMP BHU 7 KVIGRUDHZ D/GIYHRE, WHIWRZ\W R QMW SHOHRQ
\HPXUBNEV UHBXURKDHDI UHHP HWREDI DR/

$ 7KHIP RQWR H SHOHLGPUHGE RXUD LGEBI( DXN&DFDXVVEIP HWZ DL P DAUDOGUQ) WHWUHHP RQMYVHIG-G6HBAP BHU DOG\WHWUHP ROMVHIGS
6HBP BHU DVRXUS | HEDNIQL. $ WP HIDQDQGS $ ( \KEMADUH/DHQE ® HIEEQKHSDOGMIIQWHSURAHWR VMG XS RSHIDIRQY

7 KHIRTZ 1Q) \EEBISUAVHIVVREOUHYHH GHVRUHMI P ROK SHIRG/SUAHIMG (RAUFOGQ) GVFRQINXHG RSHDIRYY

6L PRQWKY HQGHG 6HSWHPEHU
S5HFDVWHG $PRXQW &KDQJH &KDQJH

&HQWUDO $VLD

(XURSH

8 6

OLGGOH (DVW &DXFDVXV 2
TRWBIGHQXH QHW

* XU WH] P RQKYVHIGHG6HBWP BHU REOUHYHOH GHACRUDHGIRRWHIK R RAUUHILRDCRSHIDNY VFIP HON H F-BW XURSH 7 KHRKOQIHVLOVREDHN
UAYHOHVI ROWHM. P RQIVHIGHG6HBWP BHU FRP SCUG\RWHM] P RQMVHIGG6HBWP BHU ZHHGIYHDE \WHIRTZ [
T 7REDHYHIH GHAQRXUEHIDCH IDVHIP HQAMGFWHDHG IROHM] P ROMVHIGHG6HBAP BHU 7 KVIGRUDHZ DVGUYHDE DQLGRBDHLQLOMMW

LGFRP H DVDUAKOR JURZ W IQLOMINBRHYHG | URP \HRXUMY KHTBLORXUMBACQ) SRWRIR DQG CQLGRUDHIQLOMMNIFFOHG RP GOQV/IMKHS 7 KIVVHIP HOAZ DY
DORJQULFIQ® OIHAAGE DQLRBDHIQLGRRP HIURP LQKUIIFHIRAMWY FDMGE H SIOMROR RULQKIFHEMQW 7 KHIGRUDHR UYHIHZ D/DORGHWRD
UMHLOCHAIDQROWMDA Q) VHRXUMEY UHDMMGVRIURZ W R RAUMDAQ) SRRIR DOG DL GFUDHIQLOMIGARP HIURP VHRXUMEYKHTSIQRXUMDAQ) SRINRIR

0 RURYHU\MMVHIP HWZ DAL QLLFDQ® O HAMGE, WHIGRUDHLQFRP P WIRQI HAYIURP. ELR\HIIHDQGEDQNGQ) VHYIEHVGAUQ) WH\ HOUFDAHGE! \WHH SIQURQR
RAUEIR\H.IDHDQGEDQN.G) BXMGHW

7REDHYHIH GHAQRXU( XURSHVHIP HUGHFUDHG  TRAHM P RQMVHIGHG6HBWP BHU 7KVGFUDHZ D/GIYHRE DGHRUDHIQGHN DQROWIEQ)
VHRXUMI/ GHR WHUHYDODARQR RAMBAEQ) SRWRIR

$  7RECUHYHIH GHAQRXUS 6 \HIP HOMFUDHS GAUQ) WHM[ P ROKVHIG-G6HBWP BHU 7KVIGRBDHZ D/GIYHQP DQD B\ WHIWRZ\K R LQMMW
LGFRP HRQWHERQS/LQRXUMBEQ) SRWRIR
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$ 1 HIHHDAGP LQP DOMYHXHIQRXUO LGEBH( DXA&DFDKVVHIP HYBAUQ) \WHV[ P ROMVHIGHS6HBAP BHJ DVRXUS | HEDINQ. $ UP HIDQDG8 $
\WEVGDUHY DHUHDYHD Q7

7 KHIRTRZ LQJ \BEGIVAIVRAVRECH SHOHYDXRADMGZ W RAN-IP HOWI RUWHM] P RO SHIRG/SUAHOAMS CRAGFOGQ) GVARQMMHGRSHDIRY/

6L[ PRQWKY HQGHG 6HSWHPEHU
5HFDVWHG $PRXQW &KDQJH &KDQJH

&HQWUDO $VLD

(XURSH

8 6

OLGGOH (DVW &DXFDVXV
7JRWDO H[SHQVH QHW

* XU WH P RQMVHIGHG6HBWP BHU VRIECH SHOHIGRMDHGIRRWHIK R RUUHILRDORSHIDY VFHIP HV H AHB XURSH FRP SOFGVRWHM] P RQMY
HG-G6HBWP BHU 7 KHFKDQH/LQWRECH SHOAVIRUWKHM] P RQKVHIE-G6HBMP BHU ZHHGIYHDR \WHIRWMZ LY

1 7RECH SHOHLQRXUSHADDS IDVHIP HQAGRBDHGE IROHM] P RQMVHIG-G6HBAP BHU 7 KIVIGRUDHZ DVSUP DU BFRIQ] HGE ) WHERP %N
. = DQGZ D/GUYHDE DQLGRUDHIQIQMIMWA SHOHSUP DU [URP JURZ W LOLQMFIMEDG ROVHRXUMEV HEXUFKDVH DI UHHP HOWDQGI URZ W LOPXWRP HUGHSRW

7RICH SHOHIQRU( XURSHVHIP HYGFUDHS  |RAWHM] P RONVHIG-G6HBMP BHU 7KVG-RUDHZ D/GIYHDE WHEZ HUFRP P DWMRQH SHOHGHWR
FKOQHR RXUSUP HEIRNHUDQG AL HHQWRP SRIMRQR REHUIGZ. \WBQLRNRYY Z KLFK Z HIHAKDUHG DABZ HUDMY 7 KLY GHRUHDHZ DvSDUID R VAP DQD GHWR
JURZ\WR RSHIDIY H SHOH P DQD GXHWR FKOUMY DOGVERQRIKLS \R I DUH\VKSSRWIGE SD URTDQG ERQAHY

$  7REH SOHIQRUS 6 \HIP HOMFUDHGE GUQ \WHV[ P RQKVHIZ-G6HBAMP BHJ 7 KVIGRUDHZ DVGIYHRE, \WHIURZ WR LQMMW] SHOHRQ
\VHRUMIY B EXUADH DI HHP HWREQI DIRQY

$  7REH SHOHIQRXUO LG3BI( DIMEDFDNVNHIP HOMFUDHGE GUQ WHV] P ROKMVHIGG6HBWP BHU P DD GHRWHIURZ\WR RSHDMY
H SHOH

/.48, ,7<$1' &$3,7$/ 5(6285&(6

/ LTX.GW VDP HDXUP HVWR RXUCELON R P HANRXUSRMMDCFDK UL HQWI RUIJHHDIEMGHNSXERAY ' XUQ) WHSHIRG FRYHIHGLOWLY U-SRWWRXURSHIDARD/
Z HHSUP DUO | XQEHGWURIK DARP ECDARQR H MY FDK RQKDQG FDK JHHDMG | URP RSHIDIRYY WM/ IHHDAGI URP RXUSURSUHEY \WDAQ) DGSURAHHBYI URP \KH
\DBIR ERQG/DQGRM-UERIRZ LQIV

: HUIXOW® P RQWRUDGE P DO HRXUGYHII HOQG QTXGW UMN\MURXIK YDURXYFRP P LWkH/ DG SURFHWHY Z HKDYHHIBEQKHG\R P DQEIQFRP SIDGFHZ W GHV
FOSABCDQG FCBAICOGHTR. UHNXALHP HQIVLP SRVHERQVARXUMIY BIRNHIDIHY EDQNY DQGIQKUIDFHFRP SDQHVIQWHMUMVGRRQYZ KHHZ HGRBXMGHW :  HDXAAWRXUBYHIDIH
DOGANAW UMN EDHG RQFRQUGH DR/ DG DAXP SIRQVR P DIHNVIRRLY D/Z HIDVRMHUI CRRY LGFOAQ) \WHIP RXQAR DYDMEGIANXGFSMID LH \KHIP RQMAR FDK
DOGFDK HNXLYDBON CRAQYHAMGLORXURSHIDI) BXMGHY © KUBIZ HOHARQ LG-AQWHUMI P DEIHP HWP RQWRUQ) DQG SURFHIHYZ HKDYHIQSTRH DMLIQU LFOQMSRMROR
RXUNDEQ) \HRXUMAY DG FDK DQG FDWK HTXLYDBON CUH\VEMANR FRIDAMDT DARQDIUHP HV 7 KM QU LFDQ® HKOFHYRUIM R GW/LOWHHYHIWLQDGADCP DINANP RYH
DIDOMRUSRIMRY : KHWKLY RAPXYRAUGIIXGW FOSANT DARQ DG EXMGHN FOQEHQHIDIYHD 1P SCRMG & HYEQP DINANRQAMRYFOQLP SSAAKH@NXAW R RAUDMHN
SRMMID BHNXLIQY XVVR KRS SRUMRQ/ERQI HAKDQDQNASDAG 2 XUDTXAW FOSMDT DARY SURMARG UHMOROLOYHIF HWIOG UAXWVR RSHIDIRQY FOQEH\LIQULFDQ®

[P SCARGE P DUNHAYHQVRYHIZ KLFK Z HKDYHQR FRQURO D5 Z KLFK FORUAXOVQ GMXSNR/AR RAULQYHAR HOADAD | RURKUDAHN

: HP DQEQDP DNUMY R RAMSCI LEBIDAHVLQFDWK DOGVHRXUMEAKDADH B DA® FRMMEGNR DK LFOXAQ) JRYHIP HBIDE XL JRYHP HMUOG-BWIG
KLIKO @IXGARSRIDMHIXNY DG GEW2 XU LCDERDOQMKP HON DG
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RANHUILOMHRY  SRUMRQY DUH WM DAVDUYDOH DG KRG JHHD® EHUWHEO P DNHLERILQP RWAP DINHNFRQAWRY 7 KHIRWBZ LQ) VHVRAWAHIOQLQ RUP DARQRQRXUDANV
DVR \WH@M/ SUWHONMG

6HSWHPEHU 0DBK
5 HVBMG

&DVK DQG FDVK HTXLYDOHQWYV
7UDGLQJ VHFXULWLHYV
7RWDO DVVHWYV
1HW OLTXLG DVVHWYV

21 \KH IQFDK DQGFDK HIXYDBQVZ HKHIS VG HBWP EHJ RUCSSI [PDMD  Z D/\XEMAMR UYHYHU-SXURKDHD) P HQV

98 FRP SDIMRQ D/D DK Z HKDGFDK DQGFDK HIXYDBQWVR R ZKFK RUDSSI lPDMD  Z DV/\XEMPAR UYHYHU-SXUKDH

DIUHP HQW 7 KHEP RXQ\R FDWK DG FDK HIXLYDBOVZ HKRBLWAKEVRARP LQP XP GYHYWHAR UIXORY ERAHVIQUHIMRQWR FRP SIDGFHZ LW DSSIFCE®!
XOV DG UHIXDIRYY LFOGQ) FOSMICDGHTXOR. DOG@NXGW WXL HOMI RUHIFK HOMY
&ROIMVR FDK DG DK HNXYDBONV WEEQ) VHRXUMEY EURNHLD) HOGG RMHUUHAH.YCE®! DG RMHUDWHV

$VR 6HWP BU DGO DK Z HKDG\RUDICHODW/R DG UASHAHD L(FOAEQ) PXWRP HUICHOW/R 38 €]
UASHRRYHD

© HILDEFHRXURSHIDA) CRAYANYSUP DUO |URP FDK I BZ VI URP RSHUDINRQY DG VKRWWALP COGERY) WP | LQOGAQ) DUDIHP HQW
&$6+)/2: 6

7KHIRGZ 1Q \MEGI SIAWVHOVIQ RIP DIRQIURP RAUMBIMP HOAR FDK I GZ VIRMHSHIRG/IQAFDMS 2 XUFDWK DG DK HIXLYDBOV ICGFOGHUMNRMGFDK. Z KK
SUHSDD FRQMWR FDK R RUBIRNHIDIHRXWRP HY Z KIFK DUHVHI UH DMGLQ DVSHADORXMRG. CHFRXQWVI RAMHH FOMYHEHH IR RUBURNHIDIHEXWRP HY

RQWKV (QGHG 6L[ ORQWKV (Q¢C
HPEHU 6HSWHPEHU

5 HDWMG

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV

1HW FDVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHV

1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

(HHFW RI FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHYVY RQ FDVK DQG FDVK HTXLYDOHQWYV

1(7 &+$1*( ,1 &%$6+ &$6+5(61B76 $1' 5(675,&7(" &$6+

1HADK) BZV) (RP 2 SHDMY $ PAYIMEY

1 HVFDK XMHGLORSHDIY CRAYM/GAUQ) WHM[ P ROMVHIG-G6HEWP BHU Z D/ARP SIMHGR GHAFDK | URP RSHUDIY DRI\ DG GHACGFRP HOGWMMG | RU
QRO DK P RYHP HQV FKDQIHYLQGH HUHG\EE HY XQUHDT) HEIDQROWIAQ) VHRXUMEY GHAAKDQIHLQ DFRUHG LQMIAXVDQG DERZ DFHI RUBFHYCEGY 1 HAFDK XVHGLORSHDI
CRMYMEY UXENG SUP DU [URP FKDQIHYLQRSHIDI) DAHNV QG ACELMMY 6 XPK FKOQIHYLGFOGHEWRHVHARMWIQWKHI RTBZ LQJ \BE®!

6L ORQWKY (QGHG
BHSWHPEHU

,QFUHDVHV LQ WUDGLQJ VHFXULWLHV

,QFUHDVHV LQ FXVWRPHU OLDELOLWLHYV

,QFUHDVHYV LQ EURNHUDJH DQG RWKHU UHFHLYDEOHYV
,QFUHDVHVY GHFUHDVHV LQ RWKHU OLDELOLWLHYV
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BBBBBEBBEBBEEEEB
5 HXEKGI R LRHDHE SXUKDH/R - VHRXUMWY KHBLOQRXUSURSUHRY - CHRRXQV

5 HXGMGI URP LQRBDHG I XQBVIQEURNHIHIFFRXQNVI URP Q7. DOGH LMY PXAKRP HY
5 HAXGMG 1 URP LGRUDHG YROP HR P DULQGREQ) WHRHYDEGY

5 HRUAHQVLGRUDHG REQI DIRQAR\WH3WRIUP 2 SHIDRUHDM R \WHWEMP RIWDIHSURI P DQGRKM-USIRIUP VUAKAY |URP RXUFRQXQ)
LOYRYHP HQNQ\KFK SIRIUZP V
7KHQINVDK | BZ JHHDAGIURP RSHIDMY CRMMVIQWHM] P RONVHIG-G6HBW BHU Z DvSUP DUO DAIEXEEGI\R DQLGRUDHLIQPXWEP HICCELONYRYHU

WD/SHIRG Z KIFK UAKEMG| URP \RHLGRBDHR PR HUDFFRXQIVIQRXU) UHERP * GEDDMWEMADY 7 KYCHADK IQGZ Z DVRIVHNQSOVE GHAFDK RANBZ \ DMIEXREGIVR
(RO DHY/LOWDEQ) VXU DG LGRS DAY LQ EURNHID HOQG RIMHUUFHYCEGY

1HARDK ) BZ V8 \HG, Q, QrHIQ $ PAMMEY

" XUQ) WHM[ P RONVHIG-G6HBWP BHU GHAFDK XVHGLQIQYHANY CRRMWAYZ D/ FRP SOUHG\R GHAFDK XVHGLQLQYHANY CRMWAVR
GAUQY WHM[ P ROKVHIGHG6HBWP BHU " XUQ) WHM] P RONVHIG-G6HBMP BHU FDK XVHGLOLOMXG) CRYMEYZ DVXVHS | RANHIWKOFHR GTQ/R
FXVIP HY XQGHWHWEMP RVDIHSURIUP LQWHLP RQWR \WHSXUKDHR 1] HS DXHVIQWHIP RQIR DG ROWHSXUKDHR DYDLOEGH RU
\DBIVHRXUMA/ GHAR \DBV LOWHIP RXQAR 1 FAFDK XVHGR LOYHAN) DRV Z DV SOMIED R IVAWURP FDK DG DK HDXLYDBON UHFHYHG DAKRHIFDAMR)/R

/ RIGRQ$ ® DNV DG 7 LANHRQLOWHIP RXQIR
1HADK) BZV) (RP ) LODGAQ $ PRV

1 HAVDK | URP 1LGDGAQ) CRMIMAVI ROWHM] P RQKMVHIG-G6HWP BHJ FROUMAG SUGR.SDED EDON FXWRP HUGH-BRIWIQWHIP RQWR GHWR\WH
JURZ W R EDNGQ) CRAYW LQ&HADDE VD SURFHHGY I URP . VHRXUMIAY UHEXUFKDWH D) UHHP HQNREM) DIRQVIQWHIP RXQAR SIRAHB/IRP IWXOFHR G-EWHRXAUMAVR
SURHHR/IURP FEBMICFRQUEXWRQVR DEGSURHRYIURP GOQVUHHYHGR 1 HVDK | U | LQDGRQ) CRRMMAY/GAUQ) WHM] P RQMYHIGHG6HBMP EHU
FRQIMMG SRS R SURFHHGY I URP VHRXUMAY WS XURKDVH D) UHHP HQAREI DINRQVLQWWH P RXQIR SO RIVHB QDK XVHGIQWHUHEXURKDHR
RAMBQEQ) ) WHHFRP . = G-EWHRXUMEYIQWHIP RXQMR

©,9,(1'6

: HKDYHQRAG-FOUHE RUSOIG DFDK GYLGHIE RORXUFRP P ROWRAN GXUQY \WHSDXYER | VDO HOWY $ QSO P QAR FDK GYLGHIB/RQWRAN LOWHI XUMUHZ LEHDV
WHAWUHIROR RAUVRDEGR ' LUHRRLY DG Z LOGE-SHIGXSRORXUUAKIVR RSHDINRYY HUQIV FOSMIDUHTXLA HOW | LQDQRDOFRQAMRY | XXUHSURSHRAW FROMPMOCDNG
GO DOAIRNRY/ DOGRMHU CRRLY GHHP HSUHBYDME. RAMARDGR * IWHARLY : HPXUHO® LQMGWR UABIQD0 | XMUHHIQQIVVRIXQG\WHRSHDINRY GHYHESP HIG
H SDOMRQR RXUBXMCHN DOG\WHIH RHZ HER RATQIASDMSD LQJ DO FDK GYIGHIB/RQFRP P ROVIRFN LOWKH I RUVH-CEG! | XM

A (% (' 1(66

BKRUMMP

BHPXUMIVS HEXUFKDVHS UDQIHP HQWV 2 XUMKRIWIMP 1LCDGALQY LV/SUP DU® RAVBIGHE\WURKI K VHRXUAMAY U-SXURKDHDUDQI HP HOVHOMBGLORZ WKH. $6( :© HXWH
WBXURKDHDUDIHP HQMWR [P R RAHAMQIV [ LOGFHRXUQMIRY SRIMRY $ VR 6HBMP BHJ R R WHWDEQ) HRXUMH/KHTBLORXUSURSUHELY
WDEQ) DFFRXQAZ HIH\XEMFAR VHRXUMIY B EXUAKDH RED) DARQYFRP SIUHG\R R/  D/RO DK 7 KHVHRXUMIY Z HSBIE] HDY FRIDMDOXQE-UU-SXURKDH

DIUHP HQNOUHOIXGWDAQ) VHRXUMYZ LW P DINHATXRMYDQG\LI QU LFDQAMBEQ) YROP H ) RUDGAWRDOQ RP DIRQUHIDEQ) RAUM-FXUMA/W-EXURKDHDI P HQV
REQIDMRQAFHL R 6HRXUMAY/S HEXUAKDVHS J UHHP HAR. EQIDIRQVR WHFRQGHHG FRORIEDAMS | LQDGADOWIRP HOV

| RY WP
)5+& 1RWGH HHPEHJ  $VR 6HBWPEHJ Z HKDGRAMBQAQ LQSUCASITP RXQMR ) 5+& QRWOH HHPEU  ZKK

DHOAMGROWHS ,; 7 KHHCRMYSURVGHI ROVHP L QO QMMED P HNVLQ-XQHDQG' HAHP BHUDQGLGFOGHRXRP DY HYHOVR GH DXAOVHDAY \RWHQAVSRINROR RXU
DAHVRANGHWHRAQ FRUAHR BMGHY GH DAOVRORAM-UIIE MY DG REQ DARYY FRISRDMUARUIDY] DIRY LQUWDIRQR
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EDONXSM SIRFHHAQ \MP LDNRQR WHS,; QUMY B\ XV DG \VVEWPANROR \WH SUIGR SDOGHRRUZ LKRAWHNXOMMDSSURYDD 7 KHHCRM/P DMUHLY' HAHP EHU

) UHRP 63& YRGB/ 2 Q1 RYHP BHU ) BHERP 63& FRP P HIFHG DEHWW | RWXQEHZ UMRDSXETF R IHIQ) R XS\RS 6 DJJ U DMSUCALSICIP RXQW
R W 8 6 GRIUGHRP [(DAMGERB/GH2 AREH) WH?) UHERP 638 YRWBV  Z KK DHOWMGROWHS ;. $ VR 6HBWP BHU WHHZ HHRANBOAQ)
LQSUCASICIP RXQWR WH) BHRP 638 YR/ 7KHRITHIQ) P D FRQMXHIRUDSHIRGR XSWRRGH\ HIUIURP WHAEMR \WHFRP P HRA-P HOWR \WHRITHIQ) 7KH
) BHERP 63& YRQG/DIHIXOIQMGE ) 5+ & DOGWHSURFHHEYI URP WHIMMOFHR \KH) UHERP 638 YRQBYKDYHEHHRDOGZ L@EH DARHFDAHP D BH WIQMHIHG\R) 5+ &
SXUXDQVR DQLOMFRP SDQ. GOQDI UHHP HOAKDAEH-DLY LQMANDAD UDMRI SHIODP 7KH) UHFRP 63& YROB/DHIRHOGE WH2 [IHIZTHPVR WH  &RXSRQ
86 YRWDY XH2 AREH 7KH) BHERP 63& %RIB/P DMMHIQ2 AREH)

1(7 &$3,7$/ $1' &$3,7$/ $' (483%8&<

$ Q@ EBHUR RAUNKEMGDUH/DHWHNXUHGRADNA\ P LQP XP GHACSMICDQGFOBABCDGHNCR UMY HOMR FRIGEAHUERNHIIH EDQNGQ) DOGLOMXUIDGH
RSHDMRVLOWHMUMARRV/LOQZ KIEK\WH RSHDM 7 KLV SOMD® P OQECHEE. WBQQ) FDK DOGFDK HIXYDBOAQMHIT HOVLOWRHKEMADIHRIMUMGRNRY/ $ VD
UAKOWKA \KEMADUHVP D EHUARIRMGLOWHUDELQUW R MDY HUFDWK EHE HHQ G HMHOAWUMVGRNRQVOGEWR) 5+ & $ GAURDM WIQMHYR FDK EHE H-DIQMIDIRID
IMUMGRMRQVP D KDYHDGYHYHE FROHTXHIFH/ARDAARX TS GVARXUD HVKEK MDY HY

$VBHBWP BHU WHHP LQP XP GHAFDSMICDOG FOSMICDGHTNOR. WIXUWP HOVUIQIHGIURP CBSUR LPDAD  \R DOG!| OFMDMG-BHIAQ) RQYDURXY
ICARY $ V6 HBAP BHU \WH D) UHI DM QHAFCSABCD0G FOBMBCDGHDTR. WXL HOVR RANVKEMGDUHY/Z DVEBSUR P DMD ( KR RANXEMGDUHARDADA
\EMAWR QGHAPCBABCRUFDSMICDGHTOR. WAL HOVH FHHEHGWHP LGP XP UBTXUHE TP RXQUDVGHBNP BHU

$ QNRXIK Z HRSHIDMZ W GYHYR QHAFDSABCDOG FOSMICDGHDTR \KEWEQIMID JU-DMAMDOWHP LQP XP HABEDKHE\WUAKRDY LOWHHYHAZ HIDORP DQEQ
PLQP XP GHVCSMICRUFCBABCDGHTAR  ZHP D EHVKEMPR | LGH/ DG SHDMWY \MSHMRQR RSHDIRYY BYRFDIRQR OFHOXUHDGAVIXDN LFDARQR RXUP DDIHP HOW
1URP Z RINGQJ LQWHLQBAMY 2 XUNKEMGDUHYDUHDOR KEMPAR YDURXYRKHJUXGV DG B XDIRYY LFXAQ) ATXAW DQGFCSAMICDEHNCR UMRY 2 XURSHDNRQADAHTXLUA
WHIQMMYHXVHR FOBABCDUH@P DAMGVRWHH WOACHHADY \RP HNRXUUHIXDRY BN HW

2 YHAKHSDWYHYHIO HOLY Z HKDYHSXUKHE DODIIWALYHIURZ W VADR\ ERKWURKIK CFTXMWRQ/DQGRIDQF JUZ \WHIRW ' XUQ) MDD Z HOUHFRQMXQ)
RXUH I RWWRH SDQG\WHI RREUQNR RAUBMGHVRODVDBMP [OARIVDD — Z KUGIDAKH\LP HWP HZ HKDYHHQAMGLOR DQDI UHHP HVWRVHIRXUS XWOQ\KEMGDUHY
© KIBIRAUDRRYHI URZ M ADRMI\ KDY/ BGVR UYHKHJI URZ W IVWDOR BAXOVLQLGRBDHG H SHOHY/DQGJU-DAIGHHG RUFCSAMICUARXUAHY $ GRWRI0) URZ W DQGH SOQURQ RUWH
FRUAVDARADMGZ W DVDBIR- RXUS X\WOQKEMADUHYDQG\KHLP SCAWR WDAZRIRD P D UHIXLHI BDAMUFCSMIDUARXUAAKDDZ HPXAUHO® SRWAN Z KLFK FRXTGS BTXLHXVR
SXUKHDEIURICHNAW RUG-EWLCDAQ 1 URP RANMGHRXUHY : - HFDQCRADXXUHWDANKAK | DGR Z LQTEH DYCLOEGIVR XV RQCFFHSBEGWLP V RUDADED DARHWP HIVWY
HE6

- HEHDHYHWWDARXUPXUWHQWADAK DQG FDK HNXLYDBNV FDK H SHAMGVR EHIHHIDAG URP RSHIDMY) CRIYI\NY DOG | RUHFDAMG UMY URP RXUSURSUHELY WDEQ)
FRP ELCHGZ [\ RXUCELOW \R UDVH DEAWRDCAOBMICY. LAEHVK | LAHQAR P HANRXUSUAHOADQG DQMASDMS | LDGAQ) GHHBY
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&2175%&78%/ 2% ,* $7,216
7 KHIRTBRZ LQJ \MEG VANV RN LQ RUP DINRQ UHIDMWG i RAUFRQRAERAXDORED] DIRQVDYR 6HBWP BHU

3D\PHQW 'XH E\ 3BHULRG

/HVV WKDQ ORHY WKDQ
&RQWUDFWXDO 2EOLJDWLRQV 7TRWDO \HDU <HDUV <HDUV \HDUV

2SHUDWLQJ OHDVH REOLJDWLRQV
2XWVWDQGLQJ ERQGYV DQG QRWHYV 2

727%/

2)) ¥/ $1&( 6+((7),1$1&,1* $55%1*(0 (176

) RIDAVAXWROR R1 EDDFHKHHNVDRQ) DUDQIHP HOVR WHERP SO D/R! 6HBWP BHU VHIRM  &RP P LW HOVDQG& ROMIHAHAR\KH
FROGHOHG FRORICDMG | LCDGRLCOWEAP HON

&5,7,&%/ $&&2817,1* 32/ ,&,(6%$1' (67,0$7(6

7KHSU-SDUDARQR | LCDQRDOWIAP HOVIQFRQRP LW Z NS 6 * $$ 3 WNALA/P DODIHP HYAR P CNHHWAP DAV DQG DAXP SWRQ/ARDAZH HVKH U-SRUMG P RQVR
DAHNDQG ICELOMY DG AWFRKHR AR HOADMHNV DOG CCELONY DARHEMR WHE RIGHHG & RQRIEDAGYODFHGE KHAVDG\WH U ER WGP RQVR BYHIHDEG
H SHOH/GAUQ) WHUBRMWY SHIRGR \WH&RIGHQHGE&RORIEDAMG6\BM HIVR 2 SHIDNRQ/DOGE\IAP HOVR 2 \MHUSRP SUHKHDLYH, GFRP H $ FXDOUKXOVARXG QLI HJ
1URP \NRVHHWP DAV ) RTBZ LQ) DUH\KHCFFRXQIQ) SRIFLH/AKDAIH GRARXUP RIM\LI QU LEDQAAKNP DY IMGJ P HOV DG DAXP SWRQVDGZ KIFK Z HEHIHYHDUHWHP RIWAFTOR

OGLOIX® XQEHWKEAQ) DG HYDODMY RUBERMG LADADOHXW
$ @ DGFHI RUCAFRXQN UHRHLYCE®

$ @ DOPHI RUDAFRXQIVUHFH.YCEGLY D YDODIRQ DIRZ DGFHI RUSURELEGILCRXUHG FUHAWRAAY /| ROQERWHY DUHFKDLI HG DI CLOXWH DB DORHZ KHQP DI HP HQV
EHIHYHAKHFRIABELQW R DQ DFFRXQABAH.YDEB EDDGRHLY GREWKO 6 XEVHIXHNHFRYHIHY 1L DY DHFBHEWG\RWHDIRZ DJFH 0 DRI HP HOAAANP DAMAKHDEBZ DORH
EDDUFHE. XMQ) SDMIFFRXQVUFHYCEGIGWH SHIHFH \WHQDMUHDOG YROP H LQ RUP DNRQCERAWSHALLE FRXQM SO/ DOG HANP DAMG FRIDALIOYDDHY HRGRP LF
FROGURY/ DG RKHUI CRRY

$ @RDIRQY/R \WHDIBZ OGRHP D EHP DEHI RAVGHALLLF CFARXQIVUHRHLYDE®! EXVKHHQIIHDEBRZ DRHLY DYDOEG | RUDY CAFRXQIVUFHYCEGIWDAQP DD HP HQVMGIP HQV
\KRXGEHRDUIHGR

7 KHDWBZ DORPHARQUMVR \GHALLLF DQGJHHIDOARP SROHV WH\SHALLLE FRP SRGHNHIMA R CFFRXQIV UHFHYCEGIWDADHIQR YIGD® FIWMILHEDVLP SIUHGZ KHD
EDHGRQPXUHAG RIP DR DG HYHIV WY SURECEGIWDZ HZ LOEHXTEGIVR FRIGPAIGEP RXQNGHIFFRAQ) RWWHFRQUMFPXCOMP VR WHDI WP HWZ KHIHHDD
FRP SROHQY EDVHG RQKIMRUFDOBRW H SHIHIHDEWMAG | RUPXUHQWERRLY 7 KHKIMBUFDOBRWH SHIHZFHLYEDHE RQWHIFNMOOBRWKIMRY Z HKDYHH SHIHFHGRYHU
\ HOY Z KLFK P DQQIHP HQABYLHZ VSHIRGFDI

* RRZ 1@

: HKDYHOFFRXQAMG | RURXULFTXMMRQYXMQ) \WHIFTXMMRQP HNRGR CFFRXQIY 7 KHIFTXAMMWNRQP HKRG UHNXLIYXVAR P DNHWLI QU LFDQAAKNP DAV DG DAKP SINRQ/
HS-ADID DAKHIFTXOMNR GXMDYZ HOTRFDMWH SXURKDHSUEHWR \RHHXP DG UYDDHY/R - DFTXUHGABC) LEG! DOG Q) LEG DXV DUG\WHICELONAYDAXP HG © HOBRX\VH
RXUBHANAKNP DIM/AR GHMP LGHWHXVH XODYHV/R WH\BIC LEGI DQG GH LM @YHGLQIBQ) LEBIDAHN Z KLFK P STAARHSHIRG/RYHUZ KLFK G-SUHADNRQ GG P RMY DMRQR \KRH
DAHVOHWFRIQ] HG 7 KHHEHAKEP DM/DQG DAXP SINRQ/DUHICKHIH® XQFHWQD/WH SHYIIQWR | RZ DGERNQ) YL VR RAUBMGHAMY PP HUEHKDYLRU DQGP DNV
FROGURY/ , QRXUCFIXAMWRYY Z HKDYHDOR UFRIQ] H3.JRREZ LADAKHIP RXQNB. Z KK WHSXUKDHSUFHSDGH FHHB/AKHI DUYDOHR \WHCHADAHVIFTXUG
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2 XURIRQ) CFARXQICY | RUJRREZ LOIDQG\KH\EIC) LB DQG LQMUIQ) LEGI DWHVDFTXLUHE UANXALIY XVAR P DNHWLI QU LFDQAAXIP DAV DG DAKP SINRQVDVZ HH HIFMH
MG HP HQAR HYDODMMHHDAVI RULP SOLP HAR XUSURFAHHY DQGCFFRXQIG) SRIFLHYI RUHYDODM LP SOUP HWDUHI XUHUGHAUEHGIOL RM- 6XP P DY R 6LIQULEDQN
$FARXQIY 3 RTAHARWHFRQEHQHE FRORIEDMS | LQOGADOWDAP HON $ VR 6HBMWP BHJ WHERP SX) KIGJRRZ LGR

, GFRP HW HY/

© HOHVKEMPAAR LGFRP H\E HVIQERK\KHS 6 DOGQ® HIRVIRILIQMUMARIRYY 7 KHHWE @ VOUHFRP SO DG\XEMAAR L HIFOAQMSUABIRQV/E, WHY SD HJ
DOGWHUHBYDQAIRYHIP HOBOM LQJ DAKRIMEY 6LIQU LFDQANGIHP HQW NGO GHMP LQQ) WHSURYIMRQI RUGFRRP H\E 7 KHHDUWHP D) WDQURNRQY DG FOBXOMRY/
| RUZ KLFK WHXQIP DMV GHMIP LCDIRQLY XGRHYEQ $ VDUAKEVOIRNOC XXUHE  FROMTXHIAHYUADMY R XGPHMIOWY SRMRQ/P D EHP DMIDED Gl HHAKDQRXU
GHAMP LCDIRQ/RUAKP DM/

© HUFRIQ] HGH HWG\E] QCELONA DG DAVHVEDHG ROWH QL HMGHEHE HOWHE RIGHHG & RORICDMEYODGFHEKHVDG\Y EDIVR DAHNV OGS CCELOMNY
XMQ) WHHIRMGMY WDAWIQH [ HAVRKH\ HIULQZ KIFK WHGAL HIHFHVDUHH SHAMG\R BYHYH 7 KHP HDXUP HOAR GHHWHGMY DAVHIVLYUWHGFEG UL GHFHADY B \WHLP RXQW
R )\ EHHIW\KDVEDHERQDYDMEGIHYIGHIH DHQRA SHARMG\R EHUDD HG

, @R H\E} HY/DUHGHMP LQHGLQDFFREDFHZ M\KHOY VR WHUHBYDQARE L) DAKRIMAY $ VSOWR \WHSURFHWR SUHEOUGY | LDGRCOWEAP HQN Z HDBHUTXUHG\R
HXP DIMRXULGFRP H\E HVIQHFK R WHMUVGRMRQVIQZ KIFK Z HRSHIDM ;- HIFFRXQIVRULGRRP HVE[ HYXMQ) \WH DWVHADG QDELAWY CSSURTFK 8 QGHMY/P HKRG GH HWHG
LGFRP H\S] HYDHUHFRIQ] HG I RS FRQHTXHIFHVIQN XU\ HOWEDHGROG!  HIHAHY/EHE HOWH\E] EDH/R DXHNDQG CCELOWA DG WHUU-SRWG P RXQVIQWHI LGDGRDD
WA HOVDMOFK \ HOUHQGDQGM QWD [RZ OB/ HHUHG\E DXV DQGACELOMAYDUHP HDXUHGXUQ) HIPRG\Y UDAY/CESOFCEGIRWHAL HHIFHAKDAHH SHRMG\R
D! HAWE CEGILGRRP H

: HSHURGFID HYDODMDQGHATEDK WHONHIKRRGR I DA HIWEDHGRQPAUHADG SURU HILY H P LGDIRYY DOGXQUHFRIQ] HEWY EHH LWUHIDAG\R
SRMMMOBRIHAKDAP D DUMHIURP VY DXEWLQ CFFREDGFHZ 1\ \KH UHBYDQATFFRXQIY JXUEIRH 2 FHRKEEDKHG XQUHFRIQY HG\E EHCH IWDUHDGWMAMG Z KHQWHHLY P RUA
L RIP DARQDYDMEGIRUZ KHYDQHYHIWRFRXW UHTXULICY DRKOQIH

| HODOFROAMQHAHY
© HUVHEZ RANBECQ) GO0CP DY DADFK WHBRMY CDM LQRGHMR DAV WHGHG| RUSIRYMRQY DG AVFRKUAVLQRXUI LGDADOMIM HOV $ P RQ \WHI DRRLY

FROIG-IHGLQP INGQI G-AMRQVRSURYIMRQY/DHWH@DMHR \KHP DU \WH®I COBURAHN DG SRMQIMIOBI DCH SRKUHIQWHUHBYDOAMUMGRNRD \KHSURIWAWR \WHP DR
LFOGQ) WHSIRIUANDWMHEMR \WHI LODGFLDOWIIAP HOVEXVEH RIHWRHWEM HOVDUHIMAKHG  \WHRSIQRQVRUYLEZ VR RXUGIDCDGYMHY H SHIHFH/RQMP LOUFDH/

DG0Q GAMROR RXUP DIHP HMWDARKRZ Z HZ LOUMGRIGWRWHP DR
5(&(17 $&&2817,1* 3521281&(0 (176

) RUGHEIYR CSSIFTEGIQH. DAFRXQIY \WEELB/UH HMRS HHQADFFRXQIY) SIRRXGAHPHVIQL RM 6XPP DY R 6LIQULFDQ/S FARXQIY) 3 RIAHAR\KHFRGHOHS
FRORICDMS | LCOGADOWEM HOV

WP 4 XDDRAYHDQG 4 XDOWMAYH' NWFBRXUH/CERWD DUNHAS N

7KHIRGBZ L 1Q RP DR \RIHKHZ LW LQ RP DIRQLGFOGHGLQ30W WP 0 DAIUHPHV' AXWRQDQGS OMVR ) LDGAD0 RIBWRQDQG5 HKWR
2 SHDIRY/ GAAUEHRXUSUP DY P DUNHNIMNH SRAUBY

$@ERMUDP RQVHORMLOWY3DWY WP DHSUAHOAGLQWRADIG/R 8 6 CRIDUYXQBW\KHFRQM WQAFDAM/RMHZ LV
0 DUNHALWN

0 DUHAINLVWHUMIR HRGRP LF GWDUMQ) 1URP WHDGYHYHLP SCRAR- P DINHAAKDQ HARWHP DUNHAYDOHR RAUMBAEQ) DOGLOMHWY HYERIMRYY : HDHH SRHS
VRDYDUHNVR P DAY IGFOGQ) LQMINDMUMN | RHIQPXUWHR H O HUM DQGHNXW SUFHUM
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, QMHMDMUMN

2 XUH SRMUHWR FKDQI HVLQLQMIANIDMY UHDMY SUP DUO VR RXULQYHWR HQABRINRIR DG RAMBAQ) GEW:  KIB1Z HDHH SRHGWR I GEDOQMIANIDM | ORXDNRY/
Z HDHP RIHMRYHWR | ORXDIRQY/LQ. O DNMBERLOMMHNDAM/ &KDQJH/IQ. O INKWERLOMIANDM/P D KDYHVI QU LFDQWH | HFRARQWHI LUYDDHR RAUNVHRXUMHY/

2 XULQYHAR HYERIFLHY DG \WDAD LY DUHI REXAVHG ROSUAHYDIRQR FOSABCDOG\KSSRMY RXUGTIGW BN HV : HWSLFDED LQYHANQKLIK® UDAGVHRXUMEY
ZIWWHSUP DY REMAMHR P LQP 1] LQ) \WHSRMMPOUMIR SUCRSOOBRW 2 XULQAHAR HBRIFLHYIJHHID BXAUHVHRXUMEAR EHLQYHAR HQAIUDGH DG QP VWKHIP RXQIR
FUAW] SRAUHWR D). RHIWKH RKHAKDQJRYHGP HIADQG TXOL JRYHIP HIWHHUME/ 7R SURVIGHDP HIQQI XCDWHAP HVWR \WHLQMMNDAMUM DARADMSZ W RXU
LQYHAR HYSRWRIR Z HSHIRP H5DVHQMMW DDOMYVR GHMP LGHWHLP STRND FKDQI HLQLQMMAIDMY Z RXTKDYHRQWHYDOHR WHLOMHXR HYBRWRIR DAXP LQJ D

EDUVSROMEDBO LIWQWKH\ LHBRXYH YDHG ROLQYHAR HOABRMRQ/DVR 6HBMP EHU DGO DK RMFOQAQ) DAHVKHBIRMID! DK SREHNTD
EDUYSRQNGRUDHIQIQMAXNDM/CRURW DTP DXUMH/Z RXGKDYHUAXGLO DG LGRUP HQBOG-RIGHIQWHI DLUP DMHNDOHR \WHSRWRIR UASHRMHD
BXFK BWHY/Z RGBSR EHUDD HEL Z HVRTSWHLQYHWR HOVSURAR P DMUW $ K\ SRAHIFDD  EDUVSRQAGFUBDHIQLQN HINDM/CRRW TP DXUMKH/Z RXGKDMH
UAXEGLOD Sse LGFUP HBOUMHLQWWHI CLUP DINHAYDOHR WHSRWRIR QRACFOGQ) DAHVKHISI RADB! UASHRALYHD

) RHIQFXUHRA H FKDQIHUMN

: HKDYHEXMQHWVRSHIDIRVLQ. [ DNKWED 5 XD &\ SIKV 8 NIICH 8] EHNMED * HPDQ . \ U\ WED $ WP HID $] HEDIMD 7X0H 8$( * WHH 6S00Q ) WDIH
86 DOGS. : HKOYHHIMMGLQR DQDIUHP HIARVHIRXUS XWOQKEMADUHY 7 KHIRYNAY DG DR XM HIQQIVIQRU RMIQWEMADUH/DHH SREG\R
| OCFXNDIRQVLQ! RUHLIQH FKDQIHUDM/EHE HHD RXAU XQRARDCRXUHZAHY DOGRXUBERMG XM Z KIFK VWHS 6 GRIDU, QUFFRUEDGAHZ W RXUUM P DI HP HYBRIAHY
Z HP DEIHI RULIQPUHER H FKOQHUM RQI LDGRADCDXAAVE, KRIEQ) RUFUDIY | LCDGADOICE OIA/LOWHVEP HEXUWHR - P DMUMY COGLQMMMVDMSUR B! 7KLY RMIQ
H AKOQJHUMN LY FOBXOAMS RQDGHVRUIHIQH FKDQIHEDUY| RUGAYIGORXUHFHY : HP D CORHIMIQR I RILIQPXUHER |RZ OUG \Z 05 DQG RMRQFRQMFWZ LW LCDGADD
LOANMIROY RURKHUSDUNA/AR P MY DMI RIIQPXUHIR. H SR/ DARADAGZ WK FHYEIQH MY DAVHIVOQG ACEMMY 1 LLUP ® FRP P LWHG\MDQLRANROY DG RUFDIAG | XM
FDK | BZV $ QODOMYR RXUGHSIP EHJ DGO DK RMFOGQ DAHVKHIIRADB EDDFHKHIVHMP DWWHQWP SR D DOHYHAKOQIHLO
WHYDDHR WHS 6 GRIDUUHDMAYHWR DORKM-UPXUHILHY Z RYXGKDYHUAXEMGIQDGHFUDHR LGFRP HEH RMLGFRP H\] LOWHIP RXQAR DGLOWHIGFUDHLOWH
P RQR UASHRRYHD

( TXIW SUFHUMW

2 XU LOYHXR HQWDUH\XAA-BINEBIVE P DUNHABUFHUMN DUMGQ) 1URP XCRHMBQUNA CERXWXUAUH YOOHVR KK LOYHAR HAHPXUMIAY ( TXLUY SUBHUM XV URP
| CFWDNRQYLQWHSUFHDQG GYHIR \WHHTXU VHRXUAHY RULQWIKP HOVZ HKRTS - HOOR KDYHHTXW LOYHAR HONLOHIMY Z KHIHWHLOYHKR HOAY GHIRP LCDMGLQDI RIHIQ
PUHR  RUZ KHHWHLOYMXR HOAW GHIRP LCDMGLOS 6 GRIDLYEXVWKHLOYHAMASUP DU® P DNAVLQHMY HOVIQI RIIQPXWHIAHY 7 KHI DUYDOHVR WHHLQYHKR HOVOUH
\XEVIFMR FKDQI HDVWH\SRVRUAI QH FKDQIHUDM EHE HHQWHH PXUHIAHY QG RXU XQRIRCDOPXUHR. |OFMWDM/ © HDAKP SR P DD HWHUMI R GRW/LCKHIHQAQRXUHTXWN
VHRXUMIY SRUNRIR WURKIK G YH IFDARQDQGE. STAQ) @P IWRQLQAYIGODG\WRBCHIXW LOXKP HOVZ HKRT 5 HERWRQRXUHNXW SRNRIR DUH\VKEP WG \R
P DI HP HMWRQDUHIX@UEDLY

$VR 6HBNP B DGO DUK RXUH SRUKUHVR HIXUWY LOYHIY HOVDWOLUYDOHZ D/ DG WASHAHD $ QDIOMYR \KH
6HBNP BHJ DGO DK QRACFOQQ) DAHVKHIS I RAMIB!  EDDGRHWKHVHAP DM/DGFUDHR LOWKHHTXWY SUFHZ RX@ KDYHUHSAHG\WHYDOHR \WH
HINXUV VHEXUMEY RULQWAKP HOVZ HKHISE\ DSSUK LP DM DG UASHRALYHD
&UHEWIN

&UHEWIMI UH HYARWHUMI R W DUMQ) Z KHDDERWRZ HURUFRXQAMSDMY GRH/CRAP HHAAWI LQDCADCREQIDIRQAR XY :  HOHSUP DUO H SRHGWR FUEWIMW | RP
LOAMANRY DG LQAYLGOYWURKI K WHEURNHDHOQG EDQN.GQY VHYIFHYZ HRIHU: - HIGRXUFUHEWIMILODQ®P EHUR DUV LFOQQ) P ULQGLAQ)
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0 DULQGREQ WFHYCEGVUN

: HH \WIGP DILQGDIAR RUPXVRP HY 0 DULQGLEQ) V\XEMAAR U XDNRQLOWHMUMVGRIRVIQZ KIFK Z HRSHDM , QSDMFX@U D/P RMR RXUP DULQGAQ)
UHFHYDEGVDHIQ&\ SIXV 5 XWIDDGE. [} DNKWED Z HOWHKEMRAR YOURXY B XDRY BIXUHP HOVR \KHO DNAVIQ) LQDGADD QAP HOV' LLHARYH &\ SV \WH&HMED
YONR \KHS XWIDD) HHDARY 5XWD DQG$ WD) LDGADOHYLFHYS XKRIY . 0 DNED 0 DILQGDQ/DUHFRIMED H3E FDWK DQGVHRXUMEV LQWHPXEP HYAT
CFFRXQN 7 KHUMNYDARADAMGZ L\ P DLILQFHEAWFBDHGAUQ) SHIRG/R | DIWP DINHAP RYHP HONV RULQFDAYZ KHIHFRIDMDOY FRFHDMS OGP DN RYHP HIWRFFXU
* XUQ) KA WP HY FXVIRP HYZ KRYXWI HP DLILQ@0RVDQGZ KR KDYHFRIDAMDT HEWHUREDI DIRQYZ W VHRXUMAY/P D | LQG\WDAKHVHRXUME/KDYHDUDSLGD G-BUHADMY)
YDOHDQGP D' RAEHVA | LFLHVWR FRYHMHURED) DARQY/LOWHHYHAR DANXCDIRY : HOHOORH SRHGWR FUIMWINN Z KHYRXURXWRP HYH HPAMWEQUORAIRDY \KFK DAKRW
\DBVR ROWRQY/DQGHNAWAKDAFDDH SRHWHP VR UMN EH RIGWWHULQYHUMG FEBAMID

© HH SHAWKYNGQGR H SRXUHRLGRUDHZ W WHIURZ W R RAURYHDIEXMGHY %HFDAHZ HIGEP QI\ DOGKRGKOP GWRXURBOUQ) KRAHYDQG FRXQMSDMAY
IURP FHMEQICEMNVRIFDIP V \WHXHR P DILQETR/OG\KRWOBYP D H SRHXVARMIQULFDQAR | EDDGRH KHAAIMN LOWHHYHOAKDAFRTDMICUHIXLAP HONDHGRV
\K I LALHQAR I XQ@ FRYHUGMWHAKDABAEP HYP D LGRXUDQG\WWRHPXRP HYI DOR\DM\ WHUREDIDIRY $ VR 6HBWP BHU ZHKDG QP DULQBEQ
UFHYDEGVIURP RXUPXNRP HY 7 KHIP RXQAR UMN\RZ KIFK Z HOUWHH SRWHGIURP WHP DULQGRAQ) Z HH \WWIG\R RAUPXEP HYDQG I R \KRWYOBIMQLRAIRY/E. RXU
FXVIRP HY/ LY XQDP L\MG DG GRATXDQIVLE® D/AKHUM LY G-BHIBHYXSRODIOMYR  DSRMIND LI QU LFIADQGLOGHAMP LCEGIUMARUI DIQWRAN SUFHY $ VDP DIRLR
SURIFH Z HHI RIFHUDOWP HP DULQFRP SIDGRHP RARUQ) DG ANXCDMPXMER HY SRUMRQ/LL WHUHTXW | DEYEHRZ FABEQAKHGP DILQUATLP HOV

: HKDYHDFRP SUKHQUYHSRIA LP SBP HMWGLQIFFREDIFHZ W U XY \WEQEDLB/\R DAHA/DOGP RURMHVKMIELDN R LQYHARYIAR HI DI HLQ YDURVWDAQ)
CRRYAMY 7R P MIDMRXUUM Z HDOR FROMMRX® P RARUPXWEP HUCFFRXQMR GHMRW] FRALYHFREAHQADARD GUIHRGHYRUSRIMRY/ SDMO/R @ WIEQ) DOGRMHU
CAYANAAKDAGEFDMLIGRU-DHE UM XV

2 XUFBHEW] SRAXUHLVAR DIUWDA \MOAP MDAGE. RXUSRIR R DARP DIFDD HYDODOMY HIFK DFFRXQAKURKI KRAMMHWEEQ) @ DOGFBRMQ RAVBRIMRY/
DARP DIFDD | RUCFFRXQMKDADUHI RAGWR EHXQE-UP DULQHG © KIBIWLYP HARERBI\ LVH I HRAYHIQP RWNDRYY WP D GRAEHH | FRAYHLOMWDNRYZ KHHQR @TXG
P DAY VI RAWHUHBYDQAHRXUMEVRUFRP P RAWAVRUZ KHH 1RUDQ. WDIRQ DARP DI ATXLEDNRQ| RUFHMIIQCFFRXQVKDYEHHDAMEBS : HFRQMDWM P RMRUDGG
HYDODMRXUUMN P DEIHP HOMBRIFHY LFOEQ) WHLP SBP HOBIRQR  SRIFLHY DG SURFHSKUA/AR HIKOGFHWH GHARNRQ DOG SUYHMRQR . SRMACHYHOMR P MDMP DULQ
ORI/

| ROQARPXMRP HY

. HFDBXOMEBIEAWSRMRY / / 3 EDHGROVHYHDOSURECEMY Z HIKAG\AHIDURVAR P HDKUHWHH SHARGFDK \KRWDTY QVARXQMEDAIQCSSUR LP DARQVR\KH
HIHAAYHLQMBWADM $ FDK KRUNDTIVARH QL L HIHFHEAE HHQWWHFDWK | BZ VAKDADUH GXHVR CQHUMY LO CFFRUECFHZ W WHFRQMPADQGWHFDIK | BZ VAKDARHHOMY H SHRAV
RUHFHYH 7KHP HRDQEVR WH/ / 3 FDBXOWRQY/DHRAEGHSEHBZ DOGWHNH HBP HQVDUWHDYI RTBZ V

$  7KH3URTHMNVR ' HDXOV3'  LVOQHWP DMR WHONHIKRRGR GH DXORYHUDILYHQWP HKRU RO $ GHIDXOW D RID KOSSHRDADFHMBQWP HRYHARHDWAKHG
SHIRG LI WHI CRLOW KDV QRAEHHR SUAYLRXW® GHIHFRIQVHG DG LY VMBI Q\WHSRWRIR

$ 7KH/ RW* LYHD' HDXOV/ * ' LVOQHMP DMR \WHERWDUMCQ) LOWHFDHZ KHHDGH DXORFRXYDADILYHQWP H | W/EDHGE RQWHGL | HHIPHEHE HHOWHFRQARXIO
FDK | B2 VOH DG \WRHWDAKHGRGHZ RXGH SHAMR BFHYH [GFOGQ) 1URP WHUDT] DARQR DQ FRIDMID, WAYXVXOD H SUHXNHGDY/DSHFHMHR WH( $'

" HIQURQR GHDXOV

* HFRQUGHUDI LGDGA DO QWIKP HQAGH DXGRG DQG\WHIH RIHFHEWP SDUHGI RU/ / 3 FOBXOMRYY/LQDTFDH/Z KHOWHERIRZ HUEHRP HY - QD VSDWBHRQIW
FRQUAMIOSD) P HQV

$VDSOWR DTXDDBRYHDRHAWP HWR Z KHKHIDPXWRP HUVIQGH DXOVZ HOOR FRMGHYDYDUHN R [QABFRAKDAP D [QAFDMXQINHICHAMRSD. @ KHRVKAK HYHOV
RAPXU \RH* URXS FOLH XD FRQUGHYZ KHAHMH HYHOAKRXTS UAXEONQ WD \WHPXWHP HUDY GH DXOAG DG WHH RUHDXAAHG D/FUHAWP SOUBGIRY/ / 3 FOBXDMRY/RU
Z KHAHUXQP SOUHGLYDSSURSUIDM 6XFK HYHQWLGFOGH
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" HDKR \WHERWRZ HJ FR ERURZ HJ

7KHG-ERU RUDD. GIDCHIMY Z MMQWHG-ERUIVIURKS 1140 | RUEDQNXSIEL. DESTFDNRQ SURKANRD

7 KHGHRAZ D/ BMKAMUHG GHWR GHMIR DIRQR | LCDCADCFROEWROR \WHERWRZ HRFHRUP RIHRYHOWHDWY P RQXVZ 1\K GHIFFRXQVRUHRUAMUD I RURBHAW
TXODW FXUH

$ ' HAMROR \WHDAWRU HSERG \RDAIQDGH DXOWAEMV\R DI LADGADCDAHN

+H +H +H

5 HECBAQ

5 HEIOBOAQ) LFOGXQHXUHGEIOAR IGAYIGOY FHEWDSG/ RYHGDWIEGOONHXUHGE WDOHABM ( YDODIROR XQHRXUHG SIRGEWLY FOLUHG RANMQ) )

DARP DAMGVARICQ) \N WP EDVHS RQ TXDIMIRYHDQG DXOQUBMYHLQAFDAY 7 KHP DQIGAFDRYXVHELOWHP REHYDUHDYIRTRZ V GRIWR HP SB P HYDAKHOWIAE FBHEW
KIMRY 1BIDHEA R SHMRQFRQUBXWRYY HOFDARY P DUMIDWEMY D/Z HIDAKHUDAR R WHIP RQAR \MHFRQMEXNRRQWHH SHRMG EDQVRWHDYHDIHP RQKD LGFRP H
R \WHFIHOM YDODMROR SIRGAMHRUGE. UDCHIMBMLY FOUWHGRAVE. GAMP LQQ) WHOYHR \RYHR DEGWHUDIRR \WHGDOWR \WHFRMMIOYDOHR \WHFRIDMID

/ RWJILYHQGH DXV

7 KHFUEWIM DAHAP HOMEDHGRODWIQELEVHE/ * * DAHAP HWUIP HZ RINWDAMXOVIQDRHMIG/ * * DM 7KHH/ * * UDMABNHLQR CFFRXQAKHRAMDEQY
P RQMR WHEDQLOFRP SDUMROVRWHEP RXQW SHAKG\R EHUHFRYHIHG RUUDIDV-G I URP D) FRUDMMIDCKHT

: HVHIP HQAHRIOBAQ) SIRGAWIQR\P DBUKRP RTHHRXYVSRWRIRY EDHGRONA - FKDUIDRAMIMNA \WDADUH UHBYDQ/MR WH HANP DNRQR I XMUHFDK I GZ V 7 KHDESTHG
@B EDHERQKIMRUIFDD FRBAMSGW @B DG LORYHDZ IGHMINR WRQRNRQROIRMIMIFY HJ - SIRGAVWVSH Z IGHADQIHR FRAIDMIBONSHY/ DvZ HODVERURZ HJ
FOIRAMIMNA

: KHHOSSURSUDM | XURHUUHFHWEDBOGG| RE DG GRN.GQ) HRGRP LF\VFHIDURY DHXVHGLOR GHAR GHAMP LGHWH/ * * UDMIRUHIFK JURXS R 1 LQDCADOLQMKP HOV
© KHDDWAKQY |RZ DG GRNGQ) LQRIP DIRY WHH SHRBINROLYEDHEROP XAISBIVFHIURY ( [ IP SBVR N LOSXWIQRYHAKDQIH/LQ FRUDMIOYDOH/LCFOGQ) SIRSHW
SUFHVIRUP RMDJHY SO P HYWAIMYRURKHUI CRRVAKDADHLOGAFDIYHR GWH/LOWHIURYS

) RZ 06 GRNQ LQRIP DNRQDE P XASOIHRERP LF\AHIURY
,QIW( &/ P REHY \WH* URXS UHIHVRQDEWRIGUIQIHR! |RZ DG GRNGQ LQ RUP DARQDYHRGRP LF LCBXW \KFK D/

* IRZWR * IRW' RP HIE 3UROEW
5 HEEONDGHLQG

&XUHR H FKOQHWDM/

5 HOOZ DIHLQEH

8 QP SR P HONDM/

, QDR

7 KHLCEXWDQG P REHYXVHG | RUFDBX@IY ( &/ VP D QRADE D VS MHDUFKOLIPMIMIAVR \KHP DUNAADAKHEDMR \WHI LOOGADDWUAP HON 7R U GRAKLY TXODBYH
DEWWR HQVRURYHMD) VOUHRAFDIRDED P DEHDAMP SRUDY  DEWWE HOVZ KHVKAK Gl | HHOAHY DAV QU LFDQ® P DIMUDD

7KH* URXS RBEIQ/\KHIRZ DG GRNGQ) LQ RIP DIRQIURP WILG SOMV\RXUAHY H \MCDOUDAY) DIHAHY JRYHOP HQBOERGHY ([ SHWR \WH* URXSIVS MNO DDIHP HQW
" HEDWW HAEHMP LGHWHZ H.IKWDRIEXBEBIVR WHP XASONVAHIURY 7 KHBEGV\KRZ \WHYDOH/R \WHNH |RZ DG GRN.GQY) HFRGRP LE YOULEGY DRXP SINRQVXHGLQHFK R
WHHRQERP LE \FHIURYI RAWH( &/ FOBXDMRY/

2 SHDARDOUMWN

2 SHDARDOUM JHHDD W HARWHUIMIR GW RUGP DJHWR RUU-SXBIRY WAXEY | URP LDEHNXDMRUI GG RSHIDARQ/RUH \MEDOHHQV LFOAQ) EXWRW
@ LWWMG\R BMGHVAMXSIRYY 1P SURSHURUXCDARRU] H3H HAAWRQDQGSIRHMQ) R \MIQLAMRYY GH LAHAHVIQRAUNKGRRI\ RUILQOGADCRSHDIY \ P VDQG
LCDEHNXCAHY RUBHIFKHVLQRXUFRQAROBURAHAHVLGFOEQ) A EHMARXUN LGA.GHONV ) RUGHAUSIIRQVR UHIDAG UMY VFHWHLGQ RUP DARQXQEHWHKHDAQ) 25 WN/5 HDAG\R
,QRP DIRQ7THKGRRI\ DQG&\ BHUBHRAUW 1Q, WP $ R RXUDQQMOWERVWRY) RP . IRARHI LMD HOUHEHS0 DK ILBGZ MW WHG( & RQO D
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7RP 1\M DMDQG FROMRCRSHIDMRDOUM Z HKDYHGHYHERSHG DQG FRQMXH\R HIKDFH SRIAHY DG SURHEXUAAKDAHGALI GG\R LGOI\ OGP DD HRSHIDMRDOUN
DAZBSURSUDM GYHYWURXI KRAWHR.I DG DNRQ DG Z WQVSHALLE G-E0MF HQV ;- HODR KDYHEXMGHW FRQMDAWN STIQ/LQSTFHWDAZ HEHIHYHZ LOFRYHUFUMFDCSURHRHY
RODFRP SIQ) Z LGHEDMY DQG WHBX QA DUHEXUOMQR RXAUN WP VVD/Z HKDYHGHHP H5CESURSUDM 7 KHVHFRQURCP HAKDQMWP VDN SR HKUHWDARSH DR DOSRTAHY
DOG SURFHXUADUHEHQ) | RTBZ H5 DG WDWRXUYDURXY EXMCHARY DHRSHIDCY Z M QHXBEDKHG FRIER DMSRIFLH/DQG AP W

/ HIDCDQG FRP SCDQFHUMN

: HRSHDMLQDQ® BHUR MUMVGRIRY HIFK Z LW IWRZ QG CODJG B XDRY WKRMHWDAY XQTXHOGG AL HMQVURP \WHRKH/ HIDCDEG BIXDRY UMILGFOGH
WHUM R GRQ FRP SIDFHZ W CSSOFCEGI G CODQG B XMRLY UHTXLU-P HQVOG AP DJHWR RAUU-SXBIRQDY/DUAKOR | DOUHRFRP SO Z W@ V UIXDIRY/ KBV DM
\HD WHIXODRY RUDQ] DARQWIEDG/D0GFRGR FRIGAENSSTFTEGIWR RAUBMGHN RN 6XFK QRO FRP SIOGFHFRXG UAKOVQWHLP SRIMRQR GIDORIUHIXDRY
\DCRIRQY P DMUIDO LCDGRDORWY LFOGQ) 11GH/ SHDGWY MGIP HIV GP DIH/DGROVAMBP HOV RUBWR USXBIRQWDAZ HP D \K I HUD/DUAKOWR FRP SCOGFHI DLOWA/
7 KRHUMWLGFOGHFRQAERXOCDGG FRP P HIADOUMN KA DY/ARH UMN \KDAD FRXQAM S0V SHURUP DFHREQ DIRQYZ LATEHXQHI RUHTE®! , WIOR LGFOGHYFRP STDFHZ 1\ DQIY
PRH OXQEHIQ DIGAR}QMWIRIP 1LDIRQ) XBVDGUHIXDIRYY DQVFRUXSINRQ DOGVOGRNRDY XV DG B XTUIRYY

- HKDYHHABEDKHS DG FROMMHVR HKDGFH SURFHEXUY GHLI GHGWR HOKUH AR SIDQFHZ [\ CSSOFCEGIEMAY DQGUHIXDRY WXL HON VKK DV SXEQE

FRP SO0 UHERWY REQIDIRY W XORY GHCBMICOQGFCBAMICDEHNCR. WXL HOW \DBY DQGWIEQ) SIIRIFHY SRAQIMCFRI CAVR LOMMMWOQNP RH OXQEHIQ)
FRQAMMIRIP [LCDAQ) SUYDR \DGRARYY DG UFRGH-EQ) 7 KHGIDDG U XDRY 1 RAXVROWHI LDGADOHYLFHY LGB SUAHIVDFRQMXQ) BXMGHVAKOBIHIRU
XV 2 XUBXMGHN DOR \KEMAVXVAR \WHFRP SB[ LGFRP HVf @7 VR \KHIMUNGRIRQVLQZ KIFK Z HRSHDM COGWHHWE @Y VP D' BHVKEVAAR QL HMOANQMSHBIRY/E. WH
\Bf SD HUDQGWHUHBYDQAIRYHCP HOEO, LQJ DAKRRUMEY © HP XA DNHMGIP HON DQGLOM SUABINRQY CERXWHCSSTFDMROR WHHIGKHH® FRP SBf WY @ VZ KHD
GHMP LQQ) WHSIRYIMRQI RULGRRP H\} H/

(1IIHFWR , QOMRQ

%4-FDAVHRXUDAHNVDUHSUP DO \KRWWAP DOGAXGLIOCDMH \WH DHIHHDDM QRALIQILFDQ® P SCPAGE. LQ@IRY 7KHWDMR [Q@IRQGRHY KRZ HYHU OIHW
RXUH SHOHV LFOXAQ) HP SR HHFRP SHODIRY FRP P XQFDIRQYDQGLQRIP DIRQSUIRFHMQ) DGR I IFHGDUQ) FRIV Z KIFK P D QRABHUHDA® UHFRYHIEGH P RXU
FXVIRP HY 7RWHH WA OIRQUAXOVIQUMEQ) LOMIKNDM/DQGKDY DGHYHLP STRAVXSROVHRXUMA/P DUNHN WP D DGHYHD O HAARKUBAKXOVR RSHDNRQY/ DG LQOGADD
FROAWRD
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WP &ROARYDQG 3 LRAHEXUHY
( YOODMRQR! ' [NFRBRKUH& RQMRY DG 3 URFHGKUY

$VR WHHGR WHSHIFGFRYHIGE WY TXOWM® UERVWRQ) RP 4 RXUP DDIHP HOWXQEHAH\XSHYIMRQDOG Z LW \KHSOMASDNROR RAUSIGA.SDCH HRXYH
R LIFHUDQE SUKASDO LCDGADCR | LAHU HYDOOMSWHH | HAYHIAWR \WHGELIQDIGRSHDIROR RUGWRKHARQMRYDGSIRHAUVXQGUWH 1P HZ RINR WH
&RP P WHR 6SRORIY 2 UDQ] DIRY/R \WH7UDZ D &RP P MRQ

UDHGROWDMYDDDIRY RXUSIKGA.SICH HRARYHR | LFHUDQG SUGH.SDO LGDGADCR | IFHUFRFOGHGWDADYR 6B BHU GHWRWHP DMIDY HNHNVIQRU
QM EDCFROARCRYHU! [ CDOALDOWSRNG) GARUEHGEHBZ RXUGMABRKUH FRONRY DQG SURFHEXUAYZ HIHGRWA | HARYH DAKH DR CEGI DAXIDFHGYHD

$ P DMIDIY HNGHWLYDGH IHHR  RUDFRP EDIRQR GHIAHFAHY LQIQMDOFRQARCRYHUI LCDGAOOWERWG)  \XFK \KDARHUHLY DU-DRIEGISRUMELON WDAD
P DALIDCP MKEAP HWR RXUDQCCRUQMIP | LCDGADOXBMAP HNVZ LOGRAEH SUHYHQMG RUGHMAMG RODWP HY EDLY

0 DEIHP HQAGHWIHG DP DMIDCY HINGHA/UHIDMEVR DOFN R DQH [ HARYHD GHLIGHEVEHALLE FRQURCCARNW RYHMHFRP STDGFHR & RQRICDMS 6\BAP HOVR

&DK) GZVZIWKSE 6 * $$3 $VDUAKXIR \KHDXRADMS HIR JUHDM\R WHKIMRUFDCRIMI LFDARQR  FHMHQGTVDIGG-ERIWI URP. EDQN.G LOXYMNRYY/Z MQRXU

&RORIDM6\BAP HOVR &DK ) BZV Z HKDYHUMBAG RUE RORIEDAG6\BA HYR &DK ) GZ VIROWHM] P ROMVHIG-G6HBAP BHU DVSUAHQAGIRU

FRP SOUDAYHSXUERAVIQWLY TXOWM® WBRWR)) RP 4 DJ5Z HZ L@EHUAEIN RAUSBYIRAO | LGGFRORIEDAMG| LQOGADONBM HIVDVR DG RUWH\ HOWHIGHG0 DUK
DG OWGIRMHIKR WHTXOWM® SHIRG/HEHS' HHP BHU DOG-XCH

,Q@KWR WHP DMIDY HINGHW Z HSHIRUP HG DEAWRDCDIOMY D/GHP HEGHHRDY R HQKUHWDARXUI LCDGROOWEM HWZ HHSU-SDUHGLODFFREDFHZ K8 6
JHHDD CFR-BWGSUCASOY $ FRAQIO P DI HP HONRGFOGHE\WDAMHI LODGADOWBMAP HOVIGFOGHGIQWMY TXOW® BERVRD) RP 4 SUAMHQVOL® (QDTP DAMIDD
UASHRAVRXUI LDCADOSRIMRY WAXWVR RSHIDIRQY/DQGFDK | BZ VIRUHIFK R \KHSHIRG/SUAHOMG

5HP HADWRD3 MQIRWHO DRUIDO HONGHY

, QREHMR UP HADM\WHP DALY, HINGHA RXUP DD HP HOMBOIQAR HKDFHWHGHLIQR! WRRQARCCRMYIYY RYHARHFOIOAMI LEDANRQR  FHMBQ GOV DGGE-BRIW
IURP EDCNGQY LOXMANRDYZ MM QRXUERQRICDMG 6\BMP HOVR &DK) GZV 7 KHP DMUDZ. HINGHW FOQERAEHFRUGHHE UHP HADMS XQIDKHGH. ® GHLIGHE FRQURCCRRYY
RSHIDAW| RUD\X | LHABHIRGR WP HOQGP O HP HWDYFRIFOGHG WURKIK WA \KDYWKH FRQUROLY RSHIDY H | HARYHD
&KDQIH/LQ, QM.LDO8 RMRCRYHU) LCDGADCE SR

* XU \WHWMUHP RQMVHIGG6HBMP BHU R FKOQ HYLQRXULQM CDOFRQARCRYHUI LCDGADCUHSRGY RAFXUHG\WDAKDYHP DMUDID O HRAMG RUDH
WDRIED QNHD WP DMIDD O HAWRXULQMDOFROURCRYHU LCDGRDOER WY
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3$57,, 27+(5,1)250$7,21

MP  / HIDBURAHHEQIV

7 KHI LQOGADOHYLFH/LQBAY LVKLIKO WIXDMS , QUHHY HIY \KMHIHKDY EHHQDQLGRHDUQ) LGAGHIFHR QMDNRQLORNQ) \WHELRHDIHIQBMY  LFOQQ)
FXWRP HUDQG \KDUHKRTHUFDWW CRMRQ\VKAWKDA HIH.DED \HHN\KEWBQMOEP DIHY LGFOGQ) LOVRP HFDHY/SXQUYHAP DIH/ &RP SIOGFAHDGWIAQ) SUREGP VAKDADA
WBRUAMGR | HEHDO WM DG SURYLGADOUBI XA H FKOQIHVRURKHMAD WHIX@AY RUDQ] DARQY/E. AMDM LHEPXRP HY DUHIQMAMDMGE, \KAK BIXORY ERAH/ O U
SUKGE KK HIXDRY ER3 RAKFK PMEP HY P D UWHWR\WHOYHR DLEMDARQRUGVASIDY CRARY ) LOGADOHYIFHY/LQBAY  SOMA SOV ANHXVDUHOOR KEVRAR
SHIRAF JRYH.CP HIBCDGG W XA DXAWDQGLOSHRIROARDAP LI KWV LGH/RURKHUFKDUI H/

) BRP WP HVR WP H Z HRURKUMKEMGDUHYP D EHQP H3DVGH HIEDQWLQ YDURXY URAMHGI DOSIRFHHAQIV FOIP V DO UHIXORY LONXUHVIQWHR A FRAUHR
RXUBXMCHN 0 DIIHP HOABHDHYHAKDAKRHUAKXOVR \KHH URAMH®I DOSUIRFHHEQIV FOIP V DOGUHIXORAY P DY Z LAOGRADYHDP DMIDCOGYHYHH | HAWRQRXUILGDGADO
FROGUR) RURQRXURSHDIRYDGFDK | BZ V + RZ HYHU Z HFDQRASMP DMWH®I DO HVDQGH SHOMAR EHLGRXUHGLOFRQGHANRQ Z LW \KHAHURAMHP DY DQG \WHH RUA
DUHXCTEBIVR GHALP LGHZ KHAHMHHI XUUHGI 00 HYDQGH SHOMYZ LAKDYHDP DMUDOP SCRARYRURSHIDINRY/DQGFDK | BZ V , WYRXUSRIR \RH SHOHGIDIQGRMU
| HD/LGRXWG

(MR 7RBXWK 7RE DNRY/ MIDINRQ

1 RP DMUDOGHYHESP HONWIDEQ) \KLYP DMURFFXUMGLOWHWUHHP RQKYHIGHG6HBWP BHU
WP $ 50N) DRRY

( [ FHBWRUWHI RTBZ 1Q) DEAWRIDOUM | CRRY Z HEHIHYHWHHKDYHEHHQ QR P DMIDCRKOQIHYI URP WHUMN | CRRLY SUMRA® QVFRHGLO®5 W) CRRLY L[QRXU
DQCOUERWRY) RP . IRAWHILADO HOUHQGHG0 DK ILBGZ W WHE( & RQ0 D

5 M\V5 HDMG VR WHS XWID 8 NDICH& R QFW
5 M\WV5 HDWGWR WH3 @QRHG6DBIR 2 XUS XWIDQ6XBEMGDUH/

2 Q2 RREHU Z HOQERXFHG\WDAZ HKDG HOAHGLQR DQ DI UHP HIWRVHIRXUE R 5 XWDOVMEMADUHY : KIGIWHWIQLRNROLYH SHANG\R EHFRP SBIMGLO

WHFRP LQJ P ROV M \MDQDRNRQLY\XEMAMRWHCSSURYDOR \WH&HBOYDON R \WHS XWD0) HEHDIRY , QDGAMRY F Q$ XIXWA 5 XWIDLQARGFHS DEDQUANURNY

WHCEQNV R LOMWRYI P XQUHIED WBMY \RH IWURP LM HOVLOBXMCHRAVIQFHIBIOS XWODLGBAMMHY Z KIEK FRXGLP STURXUCELON \R FRP SBIMWH\DBIR RXU

5 XWIDQWKEMADUHY 7 KHFRP SBINROR \WHSTIGEHSVOBIR- RXUS XWWDQVKEMADUHY/I\XEMRAR | CRRLYRAMGHR  RAUFRQURO DG CFFREQI® WHHFDQEHQR DAXUIGRHWDN
WH Z LOEHFRP SBIMGZ WKQWHWP H P HZ HRXUWHO® H SHAARUDATD

( YHDL Z HOUWHCEGIVR\KARHM XD FRP SBIMWHVDBIR RXUS XWDOVXEMADUHY \WWHH DD EHGR DAKUDGFHWDANKAK VOB Z LODFKLHYHIWLQMGHGH I HAW |, Q SOMEX@U
Z HH SHAARDARHVDBIR RXUS XWIDQVKEMGDUHYZ | UHEAHRXUH SRUKUHVR WH PXUHNKDIBRILQ) JHRSRIMADCALRXP WICFHY DG Z | HITEGIXVAR CFFHBUDMI URZ \K 1O
RKHUP DNHV : HDORH SHAYWDM RTBZ LQJ \WHFRP SBIROR WH\OBIR \WH5 X\WDDEXEMADUHY DOP BHUR H MM FIHOVR RXUS XWIDOVKEMADUH/Z LAIQHANOWH
CRQ5 XWIORLQMCDIRDOFCSMICP DIHVIRQ) | RZ DUGWURXIK CRFRXQIVDARKHUARP SIQHYZ WQRXUIURXS \KEWMPVWR C5SURSUDMRQ EROEQ) | RUFRP SIDFHSXUSRAHY
+ RZ HYHJ WWHVH P DY DUH\KEMPAR XQRHATEON DOG FKDQIHVLOAURP WA $ [ DOUHE XVVR DFKIHYHWHIQRMXGHGH I HAVR WH\DBIR RXUS X\WIDQVKEMADUH/FRYXTS
KDYHDP DMUDCDGYHYHH | HANRQRXUAXOVR  RSHDMRQY/ QI XMHSHIRG/

5 IM\V5 HDWMG VR 2 XU %

2 XUO RGHIQ DQG$ WXP SWRQVS VHELQ$ WHWIQI 5IMWVP D, ' LITHJO0 DMIDD |URP $ RXMDCE HX® /

: HXVHP RGHIQ DOG! RFDIVAR HUAP DMH SRKUHY GW\HIB/ DG RKHUUMY DIGWR DAMMAXVIQGHAMRQ P INGQ) (HDAMGWRXQEHZ UMY SWACQ) FCS\BCDERFDARD
DOG RAHUMAXHY DARADMG Z LW RULQAUDFHEXMGHARY 2 XUP RGHY DG RUHFDAVDUHVXEMAR YOLRXY XQYHI LCEGIDAXP SWRQY XAHMBQNY P RA-OGAIQHIRY

FRP SB[ LWV DQGLCKHIHQATP MBARYY LFOGQ) WRHDUMGQY | URP \WHXVHR KIMERLIFDO.QMDOLGBAMY  DOGXQYHU LHG WG SDWY SIRVIGHG A@WWONEDAXP SIRY/ || EDHG
XSROWHHP RGHY | RIHFDIVRURKHUI CRRLY Z HP WVSUFHRXUSURGAWRUI OR FRUMA® HIP DMWKHDARADAG UMY RUBMGHW UAXWVR RSHDIRYYDQG! LQIGADD
FROGURQP D' EHP DMIDW DGYHYHD DI HRAMG
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: HOORHABEDWK DG P RARUXQEHZ UMEY JXCHIGHYDOGDQCSSURYDCEUIRAHNI RUDKHWQ) DOGOBAHMQ) UM, DOGWHUP LW KRZ HYHU Z HFDQGRADXXUH\RDARH
DWKP SWRQY/RXUIXGHIGH/ DG AP IWIHEDHGRQ RUNHDCDOMYR \WRHDXXP SIWRQY DIHARWHRANRUZ LOTARXUDAMD UH GRVXMHUAKIV $ VDURKONVZ HFDQERADIKUHWDN
WHHJIXGHIOHY DG DSSURYDOBURFHNZ L@EHH | HAHLQP MDY RAUXQGHZ UMY UMWY

: HP D CRAEHS EGIR 2 BBLQ 5 HOUXUDQRHDVS HTXUWHS/ HYHYRU3 URHY RU2 \WHZ NMH&RTBPWRQ 5 HOWUDCHH : KIFK &RX@, QRHDHRXU( [ SRXIHRY/ P IVRXUS EHDW\R
© U1 HZ ooMQRV

7 KHDYDLOELOW DO FRWR - UHQUUDGFHDUHG-BHIEHROP DNHAFRQBURQVEH RIGRXUFRNROS VD URKOWHQAXUIGFHP D QRABHFRQMARX® DYCLOEGIR XVVRWH
H \WMDG ROWHWIP VZ HUDXUHWR Z UAMQHZ. BXMGHN | Z HFDERARBVIQ UHQUKUDGFH RUSXUFKDVH UHQUKUDGFH DATFRHBBEBISUFHY Z HZ RXGSKDYHWR H\KHUDFRHBAIR
IGFUDHIQRXUH SRKUH RUBBFEHRXULQKXUIDFHH SRKHE. TP LMY Z UMY Q. SRIAHAKDAZ HWIQN GHRHAMBMUHQKXUIDFHSURMANRY, HWHUR Z KIFK FRXGSKDYHD

P DMUDED DGHYHH | HFWRQRXULQMXUIDGFHEXMQHAHY

) XU RAUUHOQUKUDGFH SURIUEP VKDYHFRXQMSDMY UMN\WDAP D AKXV XGFRIBAIEGIFDIP V &RIBRABELON | URP QKUY LV\XEMRAR | CRRWAKAK D/Z KHKHU
UHQUKUHY KDYHWWH | LCDGRDOFDSCAW R P DNHSD! P HQN Z KHMHULQKUHG GRAKHYP HAAMHFRAMRQVR \KHUHOQMKUDGFHFRQMPAVDQG Z KHKHAKHUHOQMXUHURKHE HGVSXMY
FRYHIIH 2 XULQCELOW R UHFRYHUIURP UHQMUAY 1RUDQ. WDRQ FRXEKDYHDP DMUDCH | HRAARQRXUBMKXOVR RSHDARYY | LCDGRDCFRAWRO DG EMCHNV SIREFW

5 DMVS HDWG VR 2 XU, Qi DOR: ROARY

- HKDYHLGHQWIHS D P DMIDCY HONGHWLQ RXULQAMCDCFROARCRYHUI LODGADOUHERINY DQGP D LGHOWA P DMIDCY HONGHAHYLQWHI XWMUHRURKHZ VHI DIOR HABEDK
DQGP DIOQBQ H | HRMHLQMCDOFRQURORYHUI LODQADOUHSRUMY - Z KLFK FRXQ@BKDYHD P DIMDCDGHYHH I HRARQ RXUBXMQAN DOGWRAN SUFH

: HOHUTXU-GWR FRP SO Z W WHBE( &IVIXGVIP SBP HOMY 6HRIRD R \WHBOUEDQH/2 [ Bl $ AR DVLP HIG-G \WHS 60UEDQH/2[ B $ PV ZKIFK
WATXLUA/P DI HP HQWR AHMWWA | LQDGADCDOGRKHULG RIP DNRQLORXUTXOW® DOG DOQMOU-SRWIOG\WR FRP SO Z WK \WHE( &IVIXOVIP SBP HMY 6HURY R WH
6OEDV2[ B $PVGHRAIRD R \KHEDEDQH/2[ B $ PABTXLUAP DOIHP HYWR SURYLGH DO DQQXICP DI HP HQAB-SRIWRQ\KHH | HRVHIHWR LQMDOFRQARCRYHU
ICOGADOYERWY $ GAWRID Z HOUHUATXLUHGWR KDYHRXULGE-SHIGHAB-I MG SXETE DFFRXQIY 1LUP SURYLGH DO DRRMWEIRQ UHSRWRQWHH | HAYHIRWR RAULQMITD
FRQURCRYHUI LCDCADOBERWY 2 XULQE-SHIGHQWIH) MM HGE SXEQF CFFRXQIY |1 LLP GHHB/AR LMKH CQDGYHYHU-ER W \RHIHLYDP DMIDCY. HINGHWLQRXULQM CDCFROARCRYHJ
I LCOGADOS BRI

$ P DAUIDCY HINGHWLYDGH IHHR  RUFRP ECDIRQR GH LFLHGALHY LQLQMCDOFRQMRORYHUI LCDGADOU-SRGY  \KFK \RDAKHLHLY DU-DRTEGI SRUMELON \WDAD
P DAMUDCP KEAP HOAR \WHDQQCORULQMIP | LCDGADONBAP HONVZ LARAEHSUHYHIMG RUGHARMGRQDWP HD EDAY :  KHQHYDODMY RXULQMIDOFRQURCRYHUI LDGADD
WERWY ZHPD LGN P DMIDY HNBARVKDIZ HP D GRAEHCEGIR UP HADMSURMVRWHEDMR RAUDQQXCOP DI HP HQABSRW

7KHS$ XAW&RP P WWHR RXUVROGR ' LUHRRLY DWMIGVAXWRQZ LW P DRI HP HMFRGFOGHGWIVRXU L SUYIRAO (LGGODMOSERVRY) RP . |RUHILMAD
\ HIUHQGHG0 DK DG L SHMRAO |GG TXOWM® BERWRQ) RP 4 IRUHIKR \WHTXOUM® SHIRG/HIGHS' HHP EHU OG- XH FROPARYHD
WH? 3URL) LOOCADOS\IAP HQN  \KRX@ R BRI HUEHUHIHGXSRY 7 KHGHMP LADNRQUAKEMG| URP DQHURLOWH3UR) LCDCADCBVBM HOVLGHONLHGE, XVGAUQ) WHFRXUH
R SUEDUQ) RXUILCDCADOWEAP HQVD/R QG RAKHWUHHP RONVHIG-G6HBM EHJ EDHGRQLQNUHYI P RAUGHZ ® CESRIQAMSLQE-BHIGHNHI MM G SXEQF
CFFRXQIY 1LP 6SHAILFDED Z HGHMP LHGWDAQWHE RQRICDMG6\BMP HOVR &DK ) BZ VIQWH3UR) LCDGRDCB\VBM HON AHYSIQGD0VIMWKHGZ HHSUAHQMEDY
32 SHIDICY CRAMEY Z KHBD/MH \KRXG KOYHEHHD SUAHOAG DY, QrHAMY CRIVMWY DQGGHBRUWI URP EDONGY LOXMANRDYZ HIHSUAHOMGD/? 2 SHIDICY CRAYMEY
Z KHIDAKR \KRXGKDYHEHHDSUAHIAG DV2 ) LCDGALQ) DRIV DOG\KDAKHP VFOWU LFDIROR \XFK FDWK | BZ VVKRXTS EH UABMGWURXIK TP HIGP HOMR\WH3URU
) LCDQALOOB\BAP HON © - HKDYHGHMP LGHG\WDAKHP WD LEDARQAGQRMDHDY P STANRQRXURSHIDAY SHIRP DFHRUWBRWWGNA SHURIP DOFHIGEFDRLY : HZ LOEH
FRUHAMY) \KV/P VFOWU LFDIRQE. UWEAY) RXUS RQRICDAMG6VBMP HONVR &DK ) BZ VIKURXIK \WHIP HIGP HOVR \WH3URU) LODCADOB\BM HV © HOWHADHQ® SXIKQ)
FRP SBURQR WHUANBAP HOADQGLQMIG\R | LOIDQIP HG-GOQOOVERWRD) RP . DOGIP HB-GTXOW® BERWRQ) RP 4 DARRQDVUDRIED SUIRWAED

, QFRQZHANRQZ W \KFK HURU Z HKDYHFRGFOGHGWDAKHHLY DP DAMIDEY HNHVIQWHGRLIQR  DFRQARCCRRYWY Z W UAVGHRAR WHFDWI LFDNRQR  FHYSIQ G0/
DOGG-BRIWI URP EDNGQY LOXMANRDYZ MM QRXUERQRICDME 6\BM HOVR &DK ) B \VDQG KDYHGHMP LGHEWDARXUGVFERKUHFRQURY DG SURFHEAUA/Z HIHQRAH | HAMH
IRONH
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SUHMRAD 1 LB BRI DY GAAUEHS DERYH QG RAULQM QOCFRQURCRYHUI LGDGADOERMGY Z D/GRAA [ HARYHI RAMHSUBYIRAO |LOGOQOOSERWR) RP . DVGHAUEHS
CERH

: HKDYHFRP P HIRHG P HDAXUAAR WP HADMWWHLGHQINVLHG P DAUDCY. HINGHY 8 QUDKHP DM HINGHW/LY UHP HADMS Z HZ LOFRQIMMH\R SHIRP DEAWRTO
DEDOMY DG RKHISRIMERMQ) SURFHEUAAR HKUHWWDARXUPRQRICDMS | L DGRDOWHA HOWDUHSUEDBGIQIFFREDGFHZ WS 6 * $$3 7 KHP DMIDOY HINGHNFDQGRAEH
FROUGHHG WP HADMGXQMDKHQE ® G GHEFRQMRCCRARW RSHDM/I RUD\K | LAHYBHIRG R WP HDQGP DO HP YWDV FRIFOGHS \MURXIK WA \KDARHFRQUROLY
RSHIDMY HIHAMWHD : HFDQJILYHGR DAXUIGRHWDAKHP HDMXUAY/Z HOUHVEN.GQY DOG SOQVR\BNHLIQWHI XUUHZ L@ HADMWHP DAUDOY, HINGHW/IGHOINLHG RUKDAIQ
DEAUREICP DAY HINGHAMH/RUUANEAM HOVR | LD DOV Z LORATUIVHLOWHI XWUHGHWR DI OUHWR LP SBP HOADQG P DQEQDEHNXDMLQMDOFRQMRCRYHUI LDCADD
WBRNY) RUALLXP YHMRQR WHHFRQARY |, QDEAMRY HYHL Z HOUHVKAFHWM XALQWIHIWHI.Q) RAULQMQDOFRQARCRYHUI LDGADOBRYY  LQWKH I XMHWRHFRQURYP D
CRAFHDCHDOMR SUHHARLGHDM LU XOUAMAYRUH IR YRR | CAOBM\RH I CLUSUAHBINROR RUFRQRICDMS | LCDGADOWEA HOW

$Q 1DOUHR P DQEOQH | HARYHLQMDOFRQMRCRYHU LDGADOW- SR FRYXES DEHYHD LP STRWRXUCELONY R U-SRWWRXUI LODGADCERMR DG UAKXAVR RSHIDIRQY/RQ
DWP HD DQGOARXUDMEDMY |, | RXUI LQDGADOWEARP HIWDUHLCTFRXUDM LOYHXRLYP D GRAKDYHDARP SBIMXQEHMERAQ) R RURSHIDRQY/ DG Z HARX@S | CRHWHUM R
WRANKREHUQMDARY / INHZ IVH L RXUILBGADONBAP HONVDUHQRVGBGRQDMP HD EDMY Z HFRXT EH\XEMAMR \OGAMRQY RUQMHIM DARY/E) \KHWRANH AKDQIHRQZ KLFK

RXUFRP P RQWHFN LY OMAG \WH6( & RURKHUUHIXDRY DAKRRIMAY , GH I HRAMHIQMCDOFRQARCRYHUI LDGADOUW-SRMY  FRYQS DOR FDAHLOMHIRYAR BRVHFRQ LAHIFHIQRXU
UBRWAMG | LODCADOQ RIP DIRY Z KIFK FRXTS KDYHDGHIDRYHH | HFRARQWHWEEEQ) SUFHR RAUMBAN

WP ([KIEIW
7KHIRWZ 1LY H KIEWDHI LBG RUXUINKHS DY CESTHEM

([KLELW 1R  ([KLELW 'HVFULSWLRQ

3XUFKDVH DQOG 6DOH $JUHHPHQW RI LOWHUHVW LQ $XWKRULJHG &DSLWDO RI)JUHHGRP )LQED
EHWZHHQ JUHHGRP +ROGDAVY ISARIVBYIDFKGIRYDOLVKLQ 3RUWILRQV RI WKLV DJUHHPHOW KDYH EH
&HUWLILFDWLRQ RI WHKH KK ISKIUNNBOWLWHR BIHFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI
&HUWLILFDWLRQ RIEKHUB ISXOWDXQAFQWONVAR 6HFWLRQ Rl WKH 6DUEDQHV 2[OH\ $FW RI
&HUWLILFDWLRQ 3XUVXDOW WR 8 6 & 6HFWLRQO DV DGRSWHG SXUVXDQW WR 6HFWLRQ

7KH IROORZLQJ )UHHGRP +ROGLQJ &RUS ILQDQFLDO LQIRUPDWLRQ IRU WKH SHULRGV HQGHG
/IDQJXDJH L WKH &RYHU 3DJH LL WKH &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWV LL
&RPSUHKHQVLYH ,QFRPH LY WKH &RQGHQVHG &RQVROWKHWHRID 6\W D WHE RG\W V RO LEG\DRIFIE ROVE
IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LOQDQFLDO 6WDWHPHQWYV

&RYHU SDJH IRUPDWWHG LQ LQOLQH ;%5/ LQFOXGHG LQ ([KLELW

JLOHG KHUHZLWK


https://s3.amazonaws.com/content.stockpr.com/freedomholdingcorp/sec/0000924805-22-000073/for_pdf/frhc-20220930x10qxex1001.htm
https://s3.amazonaws.com/content.stockpr.com/freedomholdingcorp/sec/0000924805-22-000073/for_pdf/frhc-20220630x10qxexs3101.htm
https://s3.amazonaws.com/content.stockpr.com/freedomholdingcorp/sec/0000924805-22-000073/for_pdf/frhc-20220630x10qxexs3102.htm
https://s3.amazonaws.com/content.stockpr.com/freedomholdingcorp/sec/0000924805-22-000073/for_pdf/frhc-20220630x10qxexs3201.htm
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GzZkysbc~hhhj dnieb i1E b Ateb >hhhj 7KLV ,QWHUHVW 3XUFKD\$HUHPG QWA

aZzdgxg Indy Mz >2z ~h\hjz f_""m RQ 2FWREHUDWH RHHPHEBWDQG EHWZHH!
Njb~h Ohe~bgPhji mqj_"~_gdukhih_kli\bkk JIHHGRROGERRU IQ FR DIRAG B\W KOHD RIW K
aZghz_evkf\ rl2Z G_X~ZKh”"bg_gg Wi ah\ 6 W IRW. H Y D &@ WéMs DRUSPVH U LAWK WOLWP\E
f jbdb azj_RKpbjhkxgguf az j ]bkEkpbhgguf K DQBLV\LK/\W—ULVWIII-HB[BIW 9LO O
H_jH K ih Z7"jkm Kh*bg_gg®RlZdu & HQ WIHW /IDVHIDMYDGD 86%$6HOO
f jbdbG_X"Z EZk <_]ZlkeeZK gjl K _de GXAQHSUHVMHIQWHGEPXIXUORFWKQLGWHK

ljih~"Z\_p\ebp=_g_¢gZghTbj ltjz &KDUWHU DQG

Lme¢hXLbfmjdmkeZghVYooqkimxs hlgzhkghagbb
mkKA¥ IjhZ\pZ b
Ih\ZebrbgufFzZ&kbhf K_jl \bq_fjz" "thigh OU ODNV 6P U J H\ HBRLYFIXO LFVLKAL I6] MVGGHK V V|
Jhkkbchkad N~ jzpbB2Z jA"~_gby> @f JHGHUDWWRQ%HLUWK @GODRHA6LUWKVFR
jhh~_gbyhj FhkdX iZkiHj> @J"ZngmIJguf SDVVSRUGNVXH B/ KIDVV 2RUMHR RIWK
kheth <« H< jZchgBAgadh FRA_ _RkRdé 1hjhz '"HSDUWPHQW RDLQWHUQDKH®FKDNR®
Fhkd\u fZzZjz IMZdr injza e gby GLVWWIRAVF RZDDUFK VXEGLYWRGARC
azj_lbkjhZxgguihf_kim bl_eklXihZAjkm> @ UHJLVWHUWR\BW > @
IlhdmikZ ev

N2 _ _khf_klghbf_gniu_ Klhjhgu Zih h~_eviglhb+

KihjhgZ FROOHFWLYHO\ 3B IHVIGHEG LW B LDNABGMEMY O

1J?:F; ME: 5(&,%/6

$ GZ>Zm~hhWhjzZljh~Z\pyey klykh[kl\ggbfd>reb $ $VRIWKBWRI$SJU HP\MI@M/(DJR)I—IQNKQWHDQ
&Zdhij”~_e_gh imgd b H[sklh yley kly WKSERPBEQ\DGHILQ&E®DXVRIZQWKEAKXKEVLC
kh[kl\gghfd>h1] jg_cebdhzdd hiy_e_gh \limgd , QWHUHVW DV GHILQHG LQ &0ODXVH

$ Ijh~Z\p gZf_j_gjh*Zv Z lhdniZ evgZf_j_db 7 KigH O @ HWWKMRHW & 1K4X \ BQGV KAX \ 2 UV K|
ijbh[jklb>hex (qui'j e_yhmgld gzZmkeh\byo SXUFKODRWKHOGMHAWHDMHWL Q&G DXV
baehgguo \ by&klf Shhj_ VXEMHFW WR WKH WHUPV DQG FRQG
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< gZkys f >HhWhj_ijb\~ _gu_gb’ kel b SQORWKHGBURWKEHEDSG L WW @ LXRNE QV K
\ujzZz_gbykibwan fu kaz]ZzZ\gHomd\Ummbf_Ilv $IJUHHPHQW KDYH WKH PHDQLQJV DV
ke"mxsb_cqgiby

:nnbebjZggh_ ebpahgzZ | $1ILO PRIV

L \ highr_gbbexhh nbabkithh ebpZ h kmim]Z L LQUHODWRRDROQGLY PGV KB XYDBIU F
jhrbl_e _\lhf gbkemkugh\bl_¢é _Et c\Ihf gbke _ LQFOXDERSVEDYHH FW VYO GUBIRO XBGER I
mkugeh\gguoheghitgud g_idghpfgudjdv_Vb FKLO QX ®B®QKD BU R WXNMNELV W IQEBEYO H HXON
kkl_j Z 1Zd_ ex[h xjb"bd&dh ebphdilhjh WKDW LV &RQWUROOHG E\ VXFK LQG
gZ®Wbky thbgjhe_fa2dh nbalkdh ebpz

L \ highr_gbex[h§ xjb bdkth ebpZx[h ebphlL LQB®MWBEROHIHDOVAMDQYSHUYRE RORI
dhihjh Abgébghbebkhf kKighk bgufebpfh L MRLQMWDOQ RS KM VR® Q WWIXREKY HIQONR WL L
hkmskley DhdjhevgZANZdbixjb”bdkdb feb pth LVFR W U FEQ OFKE H JD@WR WL LIL\X Q GHRIP P F
beb LLgZ@bkyih* Dhgjhe flZt4h xjb~bddh &RQWURO ZLWK VXFK OHJDO HQWLW
ebpzZbeb LLLgZWbky ih® Dhgjhe _f ebpZz
Dhgjhebmxs h] Zd_ xjb~bkth ebph

:Zgd hagZ H[sklh k h]jzgbq_ggm_ck“_ggd«lvx%DQlNHDQUHHG)FE.QD%D‘IQ/NFLWHLGDEL@RWSD

:2gd Njb*h NbgZgkmaj_"gh\ "khH_KI\bb k HVW DE DQWIEHRGE @D QKKHD RMW KEKVV ) B@H UL

RSN TH A oSty AR g maioway e st o pecans

ihZ~jkm JAkKb cEkyN ~ jZpby Jhih DWKHHXVVLOBGHUDWLRQORVFRZV

FhkdX em Dj_Iguc jyr ~ | [ .DUHWDREGS5 EXLOGLQJ

;Zgthkdbcegkl IjhZ\pZha@Z [IZghdkdbkg _1jh~rZ\pZ

khke”mxsbfp_ d\bazflb > "H ;Zgdjb”h NbgZgkH O10% D Q¥ F R XFRI\WU QMK R O O R&ZH QI0%IGR F R X

DZs XUy besDahdZywkanda | h21na \bADL @L D QN HHOR @ DQBHD NK VR X K

M ~"He gby ihdg_gq_faz iylviZ[gbo'g_¢h”Zu 6HO ANV FRX\ RW LW®R B4HX\ HEUW K6HH O Q FOWD \
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DhfiZgbbjmiiug_bf_ bg_bf_echhg_nZ"\rh] 7KHURXR P SICHY R RMQ G L QG RRAD YIHW KHD S|
ba |j_oihkerdoe Th>ZuaZdjulgpkluzZtb\u H D RRMW IO-DWWUH\HDSULVRWK?J—DRV’IDQ\DQH
\ agZ gbbmkigtle\_ ggh\ ijbf_gbfudjzZ\beZo DVVHWRHD QV B®BUMWH KOS ISFED B © HR X Q W@
[mogZ_jkdh mglz \ jZa j_f_gvr_fjzé jZbo LQ DQ DPRXQW OHVV WKDQ WKHLU D
mid\gh]dblzez

DhfiZgbbjmiiug _gZeykw ijhp kkebd\b”"Zpbb 7KHURXR P S D QUGHRWVAV KSHU R FRHIX/IVQ G L QR
j_hjlZgbaZpibb gzZkdvid balkigh Ijh*Z\pm FRU S RIHD/AWH) X B QX&XR) K6l DICNHQUR Z OW & HDR
hkmkimXxdZdb_ eb{ghAgbYyeijbhlZghe\ ghyo QRURXRMXVSHRWIRHEW L RWRUFAN® G L
Nyl _ekbbebjbgfmbl_evegthad\brZp\Bhf gbke XS LQFOXGLQJ E\ GHWHUPLQDWLRQ
ih j_r_gbkkmzjkl\gghlhjl]Zzgz

G_kmsklmIlgbddbg_bkely ggudhthj_ _g&h_c 7KHDHQ-IFRXWVWIQG—LI-QFRI—BQ3/(D\L L WIHROD
bebhlyd@ evkI\ highr_gbjZkij® e ghjb[ueb WR WKH GLVWULEXWLRQ RI SURILWYV
DhfiZzgbcjmiiu

Hjlz igZ\gby B "hklgu_ ebp ODQDIJHPHQW %RGLHV DQG 2IILFHUV
<k |_dhsb hj]j]Zgumijz\_gblh “"re gklgu ebpZz $O0BXUUMHIWWD JHERQGWHMBIIL F HRIW K*HJ R X
Dhfizgbc sjmiiu [ueb bal[jZig b gZagZgu\ &RPSDQ@HHMN HPWESS R LIQVAH®R U G D W\RK
khih_kl\bb k iheh _gbyfb ijbf_gbfh] SURYL\WRUIRQE O L ODEALE? VWD Q GIDUIWGIMRC
aZghZ_evka\klzg” Zh KH mkKIZ b \gnjl ggbo $VVRFLDWGQQ/HCEJRQFD)(PPRQ\M/KLHHOH*{LDFQX
Ahdi_gh\ khih_kimxs_dhfiZzgbbgmiiu \ Ihf & RP S DL F O XWGK DR XR P SICHY/H F H & YoHB3J L
gqbke DhfiZgbb=sfmiiu ihemqgbeil "\Zjbl_evgu_ FRQVEBQWXEPLWRWGILRADRVK&®D YW KDW
khdZkbk; JN b gzjZz\bebm\*"He_gby P; JIN QHFHVIMDBFRUGDQIKHSOLPDDEZRHBOHF
dhhhju_g_hpHdu \ khHh_klI\bbk ijbf_gbfuf DSSRLOQWERUP L QR AHBRIFDQDIHPRQ!
aZhjth_ evikf\  ijb bal[jZgbbgZagZgbbb DQALFIHUV

ij_djZs_gbhbheghbhgbc hj]Zgh\mijzZ\_gbyb

"tre gklguo ebp



D\Zebntzq)bta"_eIZ\yJ_irrﬂpbin “thlbal_ehsbo 7KHI X DICAD W@ € X VLQJ-H\&/XWFIDI\HDRF@( u
ge_gh\]Zghige _gby~r gklguebpbhfiZgbc PHPERWKRDQDJH HQZW)BIILFI—RJW KR R X
fimiiu d dlhjuf \' khih_kNbb k ijbf_gbfuf & R P S D QKRS UHX E MM X\DOLILEF(]Q)GVEBR}QL(
aZghi_ e v K\ ij "tyeyxky Ij_[hXgby h UHSXV\[D-WIXIEQM@ FRUCGDWREHS SOLEBDI
dZebniZdpbyp beld _ehc j_imdpbbkhh_kiwmI FRPSALWWIB TXLU RW@N\S\OLG;DEEH@G
\k_flj_[hXgbyifibf _gbfhhZdhZ_evkd\Zlzd PHPEHRIWKPDQDJHERGWHYRIL FHRIM K
ge_gZfibjl]ZzghmijZz\_gbp ~re ghklgufbebpZfb &RPSDQUPFR\XS‘RQRV\/LROVDMWH-ITXLUI—RF?WQ
DhfiZgbemiiug_gZirZkkylj [h\Zghbiybf_gbfh] DSSOLG FE(SPE)UWI—WLSR‘JI—R\PR—IFQF\MSERVIH_ K
aZdghZ_evikdhkhfi_klbl_evklaZgylbfib *jm]bo SRVLWLRQWVDRQLRMWKIHRIQR U

"he'gkl_c \ntjbo hjlZgbazZpbyo

Nbebezu b ipkEZ\bl _evkI\Z %UDQFKHV BQBQMBWLYH 2IILFHV

M DhfiZgbcsmiiuhlkmkimx dZdb_ e e e 7TKHURXR P SD Q RHRWD VHOE U D Q RIKIFBW H V F
ij "kE\bl_ev&kIh h[lkh¢_gguih*jZa e_gbaz RILF BQ\GH S DG DYALNWHL [FFQINBI K RABHH F LLIQUK
bkdex gb nidaglgua ?=J> ihktkhygbxgZ>2Im 865/(DVRIWKI-H)WHI$JUHHP$I(Q)GNUDQFD<Q—
"hhhjzZ <k nbelez b ij "kE\bl_evkDhfiZgbc UHSUH YV HOW RWL KR R X8R P S D @HHJRHS H C
gmiiuethidjdu khnaZgwkkhéx* _gbifieh _gbc FUHDVPHRP SOIZDWKKBHU RY LR IDRSGBWO LB D |
ijbf_gbfhhzZddZ_evKI\ Ihf gbkek khdZk Py, LQFOXGLQJ ZLWK WKH FRQVHQW RI \
JN Kkeb ijbf_gbfh

Mqgj~bl_evgu_nithglu hgihjZb\gu_ jklu &RQVWLWXHQW 'RFXPHQWY &RUSRU
Dhfizgbbgmiiu\ *mN khih_klI\bbk ijbf_gbfuf ,QDFFRU&DL.QBE SO L BPDEAW KHU R X8R P S D (
a Zoghz _evkrf\ \k_ j_klu Tijhihtleu ~hoi_glu PDLQVODWY JLVMMHIMXWDHKR W IGRF X P HDQ@\
[moez chmqZI’\hdi glUmogZz_ jIhd:hq kb UHFRUGY DQG RWKHU GRFXPHQWYV 1
b bgu glu\ ~ _ghbdhlhjuog M bfhkhdZkgh

/T
ijbf_§b Im alzghz e v knh\



<k ~_dkbyih ih@_ ~hdi_gh\ hkmskle_gbx $0IQ OL QA AIRKDWJ L V WI@RBY\L RRHDB/LDAWIL
imMebdpbcj_]BlZpbbb ih hkmskle_gbxbguo WKDW DUH UHTXLUHG E\ DSSOLFDEO
ih"h[guo®_ckl\badhlhju_ khdZkghjbf_gbfim E\*URXSRPSDZIHUNWLP WXEPLWQGIGRS |
aZughZ_evkhtre guhkmskleylwebj "kkeylv SHUIRUPHG LQ DOO PDWHULDO UHVS
DhfiZgbb 5fmiiu kW \j_f_gghj "kZeyebkwb
"te gufh[jzZzh hkmskleyebkl \k o kmskI\ gguo
highr_gbyo
Hig_lghklv JLQDQFLDO 6WDWHPHQWYV
Hig_lghvkiklde_gZX khH_kI\bbk ijbf_gbfuf 7KHLQDQ&FWDW HP HRWHS DL QHEF R U ZDL.®
aZzughi_evKkKif\ b yley kly iheghc Ihgghc b DSSOLGDE@BHARPS @MW N D QUAMHO LD BABHH
Atkh\ jghce ~Z_1 ~tkh\ jgh b hf_tlb\gh D QI® LYW HZIW KDH/ V B WIVE LIQ QW CHRADLOA U R (
ij "kZ®_gb _h[ ztbhZo iZkkBbo nbgZgkfh\ DQ@V VRIMDFK RXR P S DIQR IW KGHH S R U'\Y WC
iheh _gbhjbJueydnjul&oZ“hdhfiZzgbbjmiiu H[FHIRXRW QAD LLLUMY R H- R P S OIHRAF X B MIMAKD LRDU
gZ24dmHIq_lgth abkdex gb ex[ukemqgzZh}Zz JL YOWV UXGI® YW HZK L ZRR X Q BUMH VIXDWW K G L
Hig_lghv vyley kly _ibghc g_Mhgghc beb FDQFH®RDWXNVBEO QIDLGRAQFNMER S HQ D O@VIRH
g rtkh\ jghbebg_~Z_ftth\ jghfh b hft_tb\gH] DPRXHWHHGBBQJ RUBTXLY D @HRW kK
ij_~"kke_gbydilhju_ g_ ijb\"ml d hlauin FXUUHDQEGEHPBKR IWKIDWWUHYH D BV L\WR® K
ZgemjhAgbxbebijbhizghe\_gbx*_ckl\bgx[hc 'DWRI$IJUHHPWRM. QD Q b WDW H R B QRHH
Ebp_gabdtrljZnZgzh[smxnifmij_\urZxsmx VXEPLWWWGHURX&RPSDQWRNKBXWKR
"teeZjPKR: belwd\E_ gl ex[hc*jmhAc *RY HU Q POHQX®/[B XOW K R U QUAKRHD! ' QviA R UDRQIGC
\Zexi_ b\ dZ ~"udaihke?gbdj_o e I"h>2u DFFRUGDQFH ZLWK DSSOLFDEOH OD.:
>hhhjzHIq _lgllvij "Hkize _ghfiZgbyfgmiiu
mibghhg_ggu=hkmZjkl\gguhjl]Zgwb G2hf\u_
hjlZzguihjy~rdkjhdb\ khR_kI\bkijbf_gbfuf
aZhoghZ_ e v Kif\

Ebp_gabb ILFHQVHYV
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<l ggb_ "\ gzZApzf kyp_ i\ j~>ZhcaZdjulby 'XULYRHZHOYARQW KW F HERI® R V DQVW K
DhfiZgbbjmiiuhlh\beltkXx Ki_pdvgmkghldhv b *URXSBRPSDXIDHSUHS DWHEH FR B OR U/Q
ij "kizeyeb_ "\ P:; JN \“ihjy~rd b kjhdb V X E P L MY R GSH6 5L QV KAHD GIQD Q BL W KM KL F
mKighk\ ggu_ ijbf_gbfuf aZhdghZ_ e v Kif\ VWL S X0DSEHEE DEQW®IKIS H FAHDSOR USNJLIHBIL
Ki_peXxgzhq ldkhvaz "\ gzZApZ _kyp_\Vh E\WKHJRXSBRP S D @HWIVOKW ZHOYHP R QW
>Zu aZdjulbyh*lhih'e ggzBnhfizgbyfbgmiiu SUHF HW RV RPS HFX WHE
yey klyiheghdhggho “tkh\ jghcazZzbkdex gb_f ZKHWH B L OX8WH SFDWXE BISW FAHDR URMD. ¢
ex[uokenqz g\ \uicng_gHiy [hZgbyh ihrTh\d RP LV \RIR@MD PFYK H B R X QR H VIXDIWV K G L
bebihrg Ki_pleZghdlq_Idhb bebdzdh eb[h FDQFH@R®DWNVEBO RV DLQRQFNMER S HQD O@VIRH
mims_glbebg hggklb\ g_cdilhju g ijb\nyld DPRXHWHHGBBEQJ RUITXLY D @HQRW K
hlaumm Zgehjhdgbxbebijbtklzghe\_gbx _ckl\by FXUUHQF\

ex[hc Ebp_gablbeb rljZnzfgZ h[smx knfifm

ij_\urZxsmx "teeZjKR: belvd\Ea_g\

ex[hc miic ZeX _

<l gqggb_ "M\ gzZApzf kyp_ i\ j»~>ZhcaZdjulby '"XULQYKXMHZHOYRRQWKW FHVGERID R V DQWMK
Nyl _ekbh DhfiZzgbc TImiu khh_klh\ez DFWLYRIWKHM X8R P S D KIDHHR P S O41HNBKK
kizgh"4f ijbgyluf KH azZbkdex gb_€&x[uo VW D Q ®IBRGW\HVEKES5 2 H[FHBRMD Q\OD RN
kemqzZ kh@gx* _gbylhdqu_ g_ehiil azZ khlghuw h FRP S O MDKIRK Q BWH VIX@DIWV K G FD DG R
ZgegerhjhAgbbebjbtkizghe\ glme gkMNdzdc eb[h VXVSHRVLRREHUVPIOQH52RIBEHQ D Q QMR
KHbebljZnuygZh[smknifmij_\urZxsmx DPRXHWHHGBBQJ RUWTXLY D @HERW kK
"teeZjh\ KR: bebZevd\lb\ ex[hehetjlex _ FXUUHQF\

DhfiZzgbb S miiu g_ ihemeh ij "ibkgbc TKHURXRPSDRDMMRUIHFHLYM®E U XBW QR
ij "mij_ "~ gdebbguan\"He gbl\j f ggtbeb RU RWKHU QRWLFHVY DERXW WKH WH
ihkhygghightkklzghl\debhah ghtklbijbtkiZgh\db W KR VIVOAIRMM X V S H @ VPLHRRCE H UNVQWIKERS 2D Q
ge_gkN KH b ~"bgébqgubkibgbl_evdylZgu VROHHWX E RBR IW KK R XR P S D @IQHD YCHR
DhfiZgbejmiiug jZki@Z]dognthHjZpb hagZbqbb LQIRUPD L V WRHIQUARHX RGN VKKV S H (
hkghAgbcteylZtdc ijbkiZzgh\db khih_klI\bbk XQGHU DSSOLFDEOH OD2ZV

Khgx*_gb_lghiZ_evklI\Z &RPSOLDQFH
G_kmski\m |l gbAddbg_bkely gguo &Zdiheghklvx TKHODHERXQGLVHKDKHWIKEHKYR ®RHL QS D U
I b gzZklbgghj_~ibkgbcihklzgh\ gbcZth\ LQVW UXRHNVIRROERWRREQV S H RWBLHRFQ VRIW €
ijh\_jhdelh_r_gbR;INbel K H\ highr_ghidtc &%5 RU 652V LQ UHODWLRQ WR DQ\ "’
eb[hhbiZgbbjmiiu

Km _[gu_ kihju /HID@RBHHGLQJV



P
R
ULBKVBO/P SDURUD WKLY
SWRF H R ®IFQ\VI RIQE U H V R Q RIYQ®
R X&R P S D @IRHX\MHE WMDLLIDE R OW WHU
DLW KOHP R XFJW R IW KR B/RORIND ORK
X/EKRXRP S ED\VRI@ VED O D/GKFHEHRV

Q L VMAUEIRED VHE L WSIDRNFIHRKR

RAXRDAREPLYVVWROR X

)%
D
L
S
*HJ
PS
R
D

Uyh (8] QO
gi}bgkgwwg
BETONBN SN
S B ST ENE
vl TN D B

O5C —xl_ o
=] ] ©
NS 7_k_V ox

,QIRUPDWLRQ

'LVFORVHG

JZzkdjuy bgnfigpby

w
TSE
8o o
S 04
o>kEXno
Tk

6DOH RI WHWHV,QWHU

Ijh~"Z Z =hb

WRWWW WMW
o} ml WWWH
70278938z
TORN~T H%VV
HHWWWHQR@Q
3>Ig e
KWWWb“mmmWW =2
DHQWH L@\ v
Eog2IEoKez
ODX3532°23020
RW%UM%DWHW
W-LDFWMNF
voJ8en 197

24520030
gz 0atuosss
WW o QWB W
<LE2v WSK Q
oSy Buralt

o >o0p0 Ox
SBECwscZco
g|[gb[_|..$[g
mﬁxZZxmeMb
e\nc“ x Ve co
o

N

o
o X o]
”JbM,.Z o< > o

co ETNoo
h_\mgX.Jh o CNL
= IONN= g >l

NS>0 Tace
ﬁ_gbk_bbh\ V,Mb
_Mbye.l.m. Y—

S< by = = |—
| >cQ g _ng_
5 .

xS bloymg _
DhfiZgbbkjmi

hlaum ijbkiZg

q

r

\h

i

b

iz
bf xshbhl

e
o)}
A>9A:\Hm



ljbeh _gb_ 6FKHGXOH

A:<?J?GBY IND:L?EY %8<(5916 5(35(6%17216
IlhdniZ eyey kly]jZ ~ZgligihkkbchkaN ~_jZpbb 7K X\HNWF LW R]MG@SK V V) ID@H U MWKR K C
b hgz~Z kglhc ikikh[gdvx b kKitkkh[gdvx OHJDO VWDWXV DQG FDSDFLW\
lhdniZ en[ez~2\k fbijzZfbbihegbhgbyfhey 7 K BiX \ HKDIVOWOUH. I R YRR ZMNUR{HF R Q@EH U | F
azZzdgxgby b édkigby lyskh >hhjz WKLV $JUHHPHQW
>hdi_gluih k~_edihke_bo aZdgxgbymml 7KHUDQVDRWXKRB®®QYFHHXWHIGF® Q VWL
kiklzeylv: _ckl\bl_evigxjb”"bdkdbhlyaudxsb _ YD MJTBHIEQL\REOLIPWKERQHPFFRUC
hyalZevkd\ Thdnilz ey \ khih\_kl\bb k bo ZLWK WKHLU UHVSHFWLYH WHUPV D(
khiHh_klmxsbfb mkeh\byfb
GZ>2m aZdjutblhdnilZ evl\ gZ~e_"Zsnhj_ $ VR IW KO R V' LODAW KX \ KD @ X O\HFH V' BIR&
ihemqlkdg zkbkmim]thb \k_g_p*bfu Mh[j_gby F R Q VIHIIB@®ROV IKQHHEF H \D\VSCSUW\RFYFRO@WH QISBH\WU P
khd zkhhyjzaj_r_ghdeqgqzZyjbf _gbfuhh[j_glby LQFOXGIS@LEPEORNYITERYVRORNWHUQP
khd Zkbkm Z jk [\ggulj]Zghthihju _g_ o b fu\ $XWKRUNLKDWIHFHMVWMPEFRUGD Q@RS O L
khiR_kl\bb k ijbf_gbfufazZdghZ_evKki\ "ey ODXVRIPSRZWKHWX\HWR [HF XO/QH H U | RIU Ik
gZ”_e_dbgmilZ eyiheghhgbyfbh aZdgxgbx $JUHHPHQW
bkiag_gbx khjz
IlhdnilZ evg_yey klyg kikhyl _evgwfg_ hl\ gz | 7 K1 X \H \Q RMVD V R COYHERMR/\WW H HWKLH) VR O
ijbagz8@ gkikhyl_evigilb khdZzkghjbf_gbfim FULWHULD XQGHU DSSOLFDEOH ODZ
aZhoghZ_ e vk
Hnhfie_gb b bkiag_gblhdnilz e_fdz "t ba 7KHHFXWLEREH U | R U EDW RHX \ HRUH D FRAW K
>hdi_gh\ ih k~_edg_ ijb\~_| d gZinr_gbx 7UDQVD'RW KR g DMWWNRWH VIX@WL R O EWW R
lhdniZ e_f ijbf_ghfaRdhZ_evid\ % X\HU RI DSSOLFDEOH ODZ
IlhdnilZ ev g_ yey kly kZgdhgguf ebpth \ 7KH %X\HU LV QRW D VDQFWLRQHG ¢
khih_klI\bb k KZgdpbyfb






j_

ljbeh _gb_
H:YAL?EWL< G: A:DJULBB
"hkd¥e_gb_ rihdgh
ljhrZ\phlya kyij_
\ Thc qZklb\ dilhjhck
Ij_[m)kkyGchJbrmk\ey h _
ghZjb&vgh]”_ckl\by*moesb

Az

ibkvf_ggmrI\j ~_gbhlhf ghAZ\j_gHyh~rZ\pZz
yeyxky kth\ jgufb g2 j

hijb]bgd\uibkh8a?=J>> \ hig
Jmiiul\urZgggojZg_gq faz *
>Z2u achJJIbylh"I\J NZXxshigZ\hlj
bijZ\hH[s_k VgZhg_jgxrrex\
dZdbo eb[h H[j_f_g_gbc

\ hij_gbb
>hdi_gh\7ih

pnG hZ j b ik
b’

gi_glu
mXxs h]

6FKHGXOH
2%/,*%,216 B &/26,1*

SRYLVLRQ RI 'RFXPHQWYV

KIGHO(XQGHU\WR)LNF!—IYW@M\H[DJQ\NKLI-RWD\M
W KHH[ W FQKVYWUHH O HG R DXWP IDQWIV T X [EV W &
RWWR\HUlMM@HOHQ/FD\QWMW\MHOOR
REXPHQWYV
U
F

G)I—\

WRR 8 QL U P DWK IDRMBIH O OFHUS VU H V QDNU
XUDWH DV RI WKH &ORVLQJ 'DW

T

L
F

ON
U

T c
ra)
=98

DUFRARYKS6 5/ ( L QU H V SRHIAMEHU R
YOHRGD U O KHIEAR ~ % X V L CCH VAW
QBR Q | L U ISRIEDIV. WW K 8 W H
QL WW/I6HK E VUGQ WY HIUM b WD \
\ (QFXPEUDQFHYV

CoseD
I,OEJUC
a-vur
T U)C_.
5%
0F20
UU)
ODUIG
l_><

C
[
o

UWICHW IR ORIW KBRHQD R €DLS S U R WIDK
U RIVOKMIQV D F VRIER® H BV

ST
T
T
oXm
IS@

\‘
A
2

HU
HYXQ G H UWVSDUINR-YW. BH O O B'YS KLHR W DW
[W MGV WUHH O HE R RX\P IDQWHNT X [EV W&
IWLR\HUIR\MWOI-Q/FD\QWLEMWWROOR
PHQWYV

=
ﬂé%

HUW W RISR BV K86 F RB Q@ FFRUGDQ
v

RO OF
Oxn =&
U=

]

X
I



IhdmikZ ev

lhdmilZ eny
>DIbKh\jrbl
Ney_e ghZjhb

RWBHUY WR ULH &R VRIQNKE X \ H Y S\R XV
[HEXWBRSH | RWRYHD Q YREHR @ R WRBHIUI W
L J RQYDVD WAR FVHEHX \ M KON RRAD U UL \R (€
H &0ORVLQJ 'DWH

V W D W R FVHEMA HEJDVDF F R X B WB K F R\ KB
Z L VDR D QA\NKLD@\RWWK/EK E NRHBFDWF W LFRRQOV L UVP K
W KHHQ VWDLRLRHROWVGHD \ P HEQ YW D Q 8 PHRUK QWY K
%X\HU V EDQN DFFRXQW

&RPPLVVLRQ RI $SFWLRQ
7KH 6HOOHU

KIBH O ® & G H UWMMELNVKH D € WR U PQV KSHU H V
IW KLHR W DS U | RDJARGV HONLL RAGKDWHHH F H V
RW KSKK U S RYRIW B HU W L IR ADAM DRYRKW B Q
H F R UA\GKMID @RWYH W K BRA) H Y RAR K6HH O'WY |
KH %X\HU IUHH RI DQ\ (QFXPEU

scZxo~

H
7TKH % X\HU
K PioX \ UQ G H UMAELNVARH D @ YR UPQV KSHU H V' t
W KLHR W IDUQEH U | RIVARAV KON RACKIDWHH F H V
RWISEKUS RYRIW BHU W L IR WDRM DRRYRHB Q
H F R UNGKRAIID RWYH WR K AN H
KH %X\HU IUHH RI DQ\ (Q

sczxo~



ljbeh _gb_ 6FKHGXOH
>DI 75%$16)(5 )250
>HH<HJ MWIEB IH>:@B >HEB < MKAGHF $*5((0(17 2) 385&+%$6( $1' 6%/( 2) 6+$5|
D:IBL:E? 7+( $87+25,=(" &$3B/7
H;S?KL< K H=EBBQ?GGHC HL<?LKL<RGWXH /,0,7(' /,$%,/,7< &283< ,19(670(17 &2%B<
BG<?KLBPBHGG:FD:GBY NJB>HF NBG:GK )5(('20 ),1$1&(
GZkysbc~hh\hj dnieb i1& b Ateb >hhhj 7KLY DJUHHPHQW IRU W K Hs JHDHRH BRIW L
aZdgxg >W@& $4Z “"hlhjz f_"""m FRQFOXGHG ROWH) RH®RBVQBMHWZHHQ
Njb~h Ohe”bgbPhji mqgj_""_gdukhh_kIl\bkk JLWWHHGRROGRRU IQ FR DIRAG B\ KOHD RIW K
aZdghZ_eviif\ rl2Z G_X~"ZKh"bg_gguwdh\ 6WIRWH Y D&®WéMWs DRVE-PVH U LZH DA KQ WRLIWP\E
:f_jbdb azj_RKRbbjh¥Xgguf aZz j ]bkEpbhgguf K DQBLWRKMMJLYV WIH BBIG 9LO O
gh_jH K ih Z7jkm Kh*"bg_gg®RIZu & HQ WIHW /IDVHRIDMHYDGD 86%$ 6HOO
f_jbdbG_X7Z EZk <_]ZkeeZ/ K gjl K de GXO\ UHSUHVHQWHG E\ >>@ DFWLQJ
I[jhrZ\_p\ ebp> @"_ckimxs hjgz
hkghAgbb >"@ b
Ih\Zebrbguf FZd&bhf K_jl \bq_1fjzZz ~Zglkgh OUODNVIBPUH\HY BRK D O LPVLRALIG HMKFX V V |
Jhkkbclkd N~ _jZpbhWZz jh"*_gby> @f_kh JHGHUDDWWRQ@LUWK @GODRHALUWKYFR
jh'~r _gbyhj FhkdX iZzkiHj> @®&u"Zd¢Zkihljguf SDVVSRUGNVXH B/ KIDVV 2RUMHR RIWK
ket « H<s jZchgBqadh FRA_ _Rd Jhjhz '"HSDUWPHQW RDLQWHUQDKHFKDNR®
Fhkd\u fZzZjz ]MZdv ihnjzZa _e_gby GLVWWIRFV RZDDUFK VXEGLYWRGARC
aZj_lbkjhZggufih f_kim “bl_evkd\ih Z~jkm UHJLV\VWUKSE VVLHBEQHUDMVRVMERZ
Jhkkbckg N_jZpbyFkdX > I@dmikZ ev % X\HU

A2 _ kht _klighbf_gniu_ Klhjhgu Zih hi*_evklb + KHUHLQDIWHU FROOHF3OLWYW DB HI® G UYIC
KlhjhgZz WKBUW\

1J?:F; ME: 35($0%/(



GZZmhhhjZ jmz\p/ey kiykh[kl\gghbfd>rebb $
H[s k hTkb\gbfd>ly jg_ cebh
z

v Z lhdniZ evgZf_ j o
eh\blyaehggubgZhys f
Hij " _e_gbyhedlZghb _

< gZhkys _f >Hh\hj_ijb\~_

\ujZ> gbykibwan fu _k az]z\
ke"mxsb_cggby

Q@

>AZ>hhNhjZ bf_lagiZ gbmkKigh\ ggh gZq2 _
gZkys_ 1 ~mid gk

>AZi_jonzZz bf__bgdZ gbmKighe\_ggh imgld

UHHPWIGHWORHONK QW HD @
S \ RZQV WKH 6XEVLGLDU
WKMRHW B KX \ IBQEV KAX\ UV K|
R O O\HKLR W HVUX-BVWAHIRF MRHH

K6H
WLRQV VHW IRUWK KHUHLQ
\%

DWW B W.IQRVH U S U

H P WQW®R O O R EDGL W Z®RIU| @R
RQV VKDOO KDYH WKH IRO !

DQWHHGRRDQEBEQN.PLWH®E
SD BV WD E 0 QYKHRA &L QMIKGID ZR/I W
U D WHL RLQ/ VX 19 GHIEK BIU L P DBUN

D W K&H V
EXL

ox™

P

\'%
O

&LYLO 8RGAYV WKH &LYLO &RGH RI W
'DWH RHEPHIQW WKH PHDQLQJ VHW |

7UDQVIHWKDDWWKH PHDQLQJ VHW IRU



>hey hagqZ _| "tex\ mi\gthdd blZze H[s kl¥Z
glibg&vghckhbfklvx N wlv
fbeebZh\*_¥IvKhljb"rplZ fbeebhglkih lukyq

jnie_c

>hhhj bf__laggZ gb mkigh\ _ggh\
gZhkys_H ~mid gk

gg4&_

>hy_jgyyevhhagyZz Nkex\ mka\gthddblze ;Zgd
\jza j_ glibgZvigckhbfRlvx
piev  hd_ca

?=JXE ha@Z_| "bguclhkmzZjkl\ggucj_Klii
xjb~rbdkdbo ebipkBctkkd N\_jZpbb

ijZzh ex[h ebpZz
[jl_gbbebi_jrfm
| ij_bfmi\ ggh

N
|
Q@

>

c

o™

<

3

<

,Q WHWBHQV L QW HLQW KN W K RAUDLS ERBVDK
&RPSDRIN LQHEL O GLIREK Q G WHKG R MO OR @
KXQGUHG WKRXVDQG UXEOHV 58%

X
m
<
—
o
’g
O
o
]
o)

6 W H QUHERYW
R IW KHD QRN DQG
N QRPLQDO YDOXH

K =
UXEOH

o
Ec»
o
T

Q/\VBHD L | IBRASW BIL \RW HU R QW LR
LDQ )HGHUDWLRQ

v
PEUPGPHQULJIRWQS H U VIR@F O YO&L
R WU D QR/S MUSRIH FR GWHBIPY
UV IRW HDMH KO P R UW JPAHC
V L J QPHHEWNKVLHORIX U 1L JWRDH. IR
YW DE ®QWKIEOG VRYD QD JUHH F
FRAW KR Y H U Q PHXKQWKRODFV/D\X
H U P IL QUDM\OLORVZRY RWGH O H
SHD H P HLQQWF @ X @/lU X & WH GR/L
D Q J HPWHHOAX B IDVOD J U H H R GNQA H DR
RI D

gongoe<ccY

occnunCTrr—O
X0 S X
Erx0O
x@xrOm
()



HlyalZ evkI\_ggkVy_e&d hag
ijhrZ b “teb \ mia\gfh
azdgxgguc f_"~mzN\hb Ih

2

32N

lhdmigZy_gZhag@gZ|
fbeebhgh¥te®jh\

1j_~f 1 >hhjz

ljhrZ\phlyaa kyi_j~Zv \ kh[k
hdnilZ ex Z ThdnilZ evhyan ky
lrex kh[Rhgmxtl ex[uoH[j_f_

hdnigmx_gmZmkeh\bmd

I
>
g_1
>hh\j_

D Q B H \DWE&RIP S D
W D EXOQ @\K KED RW K

D WHL RLQY VX 19 GHWEK BIU L P DBUN C
193 D WY KBEK V V|
DROYDUGSIWUR N L

&RPPLWP HGQPVIH DRYEX U F KDDDED @ BIU H I MARH
D , QW H. RE&D KHR P S CEGA\W Z
WKH 6HOOHU DQG WKH %X\HU >"@

XEKDSHL PHOV RQKXQGDERU
LOOLRQ 86 GROODUV

o

QAP D Q PG DR WUKVHK DED W X 18 % Q GOL
V F RZX V V)LHDGH U [DVQIERGH J D
NVRIS H@ W KWU D Q VIR IFMVR IUFE
VLQHVV DQG

5$& KDV WKH PHDQLQJ JLYHQ LQ KOC
6XEMHFW ODWWHU

HHOREGHUW RNV HHEMX, I W HIUGWIK
QHURKWKSHK\ H D QW KohX UX Q G H UW B NFE
F RADKVEHW HDUQNBRD W KBBU F K B W B XU V WII
WHUPV DQG SURFHGXUHV DV SLU



1jZ\Z ljhrZ\pgZ>tex ibI\_j"*Zxkyke"mxsbfb
~“hdi_gEZfb

>"@
a?=J% knhj

kKibkfl mqzklgbH[kIZ ih khygbx gZ >" @

lhdmigZy p_gZ b ihjyod il

HL U WV K @ W HDURHRI @YU PEA® KR O O R
QWV

©vO
Ig

[WUDR®BKBIB5/(|RUPH@GH O DWRLKRHRP S D
W KBIWRHI$S J U H H Pl DLLOY RQ P D BVRMRK
Q H UR/N KOBOQLDAW®I\G HE)\W Y6 W OQLEH F HE Y
H QRWDU\ LQ HOHFWURQLF IRUP |

WKH OLVW RI SDUWLFLSDQWYV Rl WKI

3XEKDVH 3ULFH BWGQ QM B H3BUX U

~

K BioX \ HXUQ G H UWVEDNDIS ¥ R WHG X U F IGI\LIHQY K
P R YXRIINGVW 16 ODLHAK L Q@ % X VV D QUHMRIF K
UD GWRIRZ QHUR/WIKE W H U RWWHI O\WW K
X\HUW KIRQMW FXPEUDXQB RV DHWE\W U D C
KOH5 S U REBW R XRJIW Q @R/ KeHH O O4DUGR F R X
K B D UMY Q M/\N RIGWRKIHH P D LROMS KX U F IS\ |
Q WKH DPRXQW RI >~

S0

0

I_\IE

N =~
Cx

[ ~
=
-
e
[Sllw]
—Z
b5
=&
<
[
e
Ean
e
P
nv)
T
g
=

IU\A
O HYQ@\R WD GLHV K81 5/ ( 6L P X O W D @ HR\KK
D =z R KALISI® W H D BO2W\O HLY DIQOMD'
ER MW KHR P S COQWU D Q \WIRRAK

STsCT
Bx
QD



KiIhjhgwkhdZrzZbky gh k fhf _gEZi_j2fb>rebhl 7 KH3 D U WOLHMIWVHK DWR BV KIPFIR P H @QMCHQ W H UY
IjhrZ\pdlhdnilZ exo *hiheghbieldi Ihdnilz e_f WUDQVIHUUHG IURP WKH 6HOOHU WF
lhdnighg_gujZzhaZh]EZh*Zp2A highr_gbleb WKKUNIKBL LIFGX ONDKGH O QHLURKIBYO H GQHH V <
ij_~mkfh gagh imgldf klavb =D JN g_ RIW 6K U RWGRUG D U D J URDISWKW L F GQRHWV K
\hagid]l &LYLO &RGH RI WKH 5XVVLDQ )HGHU
AZ\_j_gby hhyi[lelvkI\Zo 5BHSWHQWDWLRQV
ljh~rZ\pij_~tkizey_lthdnilZzZ ex\ khih_kI\bbk 7KIBHO S HRB Y WX\ H\@ F FRDUIQAAHS I U D J U
imglf  kMAvb =DJN AZ\j_gbljh*z\pzzd RISWLFOHRIWKH Y& RGRHW KKK V V LID@H U C
NZggucjfbghij® e \gH[yalZevklgghikcr _edgz ZLWWGH O GHBIUMVHQ WEMMWRIQW H | L DAVE
>Im~rhhhjzdZz ~h badilhjuobf__lagZz _gb~ey &RPPLW'P—II—DQ)\MNVK[BIV\R—&JUHHPHQW(ZKLF
azdgxgby b ékilgby lyzkh >MmihjZ LVWLJIQL uRU/@WHRQFomeFXVRUWQ(
$IJUHHPHQW
> ckl\b_ Rhjz (QIFBHPHQW RIHWRHQWU

GZkysbc >hhhj \kimiZz_I\ kbemk f

ghzZjbegvgh]l mkh\ j gbygzkys B >hhhjz

ckrh\l"hbklbg glKMﬁjth k
Zhkys fm Hmjm \ egh hf_f_

r 7KL$JUHHPHROPWHAM WRUHAHR RV KPR P H@&W
b QR W D U R]IBW S RUDH H FCHIGAY D OXL@GWLKED U v/
M O WKHLU REOLJDWLROV XQGH

>

th"gathJhg; Nijzvi_jrzav k\hbijZ\Zbeb 1H L VWBHDH'DW KUHL IWW/U D Q\MI JRWEOLJDIW
hiyaZgdb ireghlvxbebqZk bqg gZkys_fm ZKRAGH @G D XW GW KE.NU HRWHBQB HU VR QY K
>hhhjm dzdfm eb[hebpm[_a 1] "\Zjbl_evigh] WKH SULRU ZULWWHQ FRQVHQW RI W
ibkvf_gbohRaEkbymiljc Kjhgu

Ex[hb&a g glyZhkys A>hhhjzbf__kbeihhevh $Q\F KDHWW KEMJHH R QD GoOLWNY Q@QULW
_kebhghhnhfje_gh\ ibkvf_ggmhj_ ihribkgh VLJ@ENRR EHK R BIID RHW KHD U Wb QM U WH\ID
dZ ~hcbaKlhjhgbebhl bobf_gbb mtkh\ j gh QRWDU\

ghzZjb&vgh

libf_gbh_ ijZ\ b ihjy~hd jZaj_r_gRhy kihjh $SSOLFDEOH /DZ DQG 'LVSXWH 5HVR



D ijz¥f b hlyazglhf Klhjhgij_"mkfh gguf
gZkysbf>hhthjl ZlZd_ dbgufijZzhhghr_gbyf
\ul_Axsbf ba gzZkys B >hhhjz ih*re_"bl
ijbf_g_gbx hZkkbclkd N'_jZpbb

kihjujZagé@ZkbyeHj [hXgbyhagBesb b
bf\

Kk
gZhkys H >hhhjzbeb\ kyabk g
dzk

cg
il kh\]_f Ty
byf j

7 K ML J K VYR EXDLW LRRWY W3HD U VB UHRWY L B B \GV K
$J U H H PBI\@ WDAR W KOHHIWDHIDLDRDQM. V U@ W K
$JUHHPNMRBDOK/ X EMMRWKED R | WKHXV VI
JHGHUDWLRQ

$0Q VS XWHWD JU HR BFFD@WRY/L VR XQRVIR W C
FRQ QHEMMRKRM H H PLHIGAVD X/GK RO DAVRIW
HQW QWWRR FHHHF X WRBQ | LFDALIR U FERGID
WHUPLQOUYDRQWIKWBIUH VR EY D® ELW

L
DGPLQL\EWW KIDG/V ISDE L W LRIV MREQG WK
5XVVLQQW RWORVE H $IQE L VQUTB\E LIRX W R Q F
QRQ SUFIQW]RWLRQ LQ DFFRUGDQF}

“»

ELW U DWERWUDE XYBRP S R RH GK U H H
E L WUKDSAORDULIDSASLR R QIWUVE L W QVORVWRIIW
QB7K G H | IDQEK DG RIVGIW PQE L VI UW ¥
DOHGDBBAU H F HRUI\S WHV D W R FEIOQV\

s1o
<TCC
-

X

ELWHKRWRUK D L URAVD IDHU E WWWULLE(
O HP @MHSS R LW/ B U E L WHUORMVARA

omnmo<-~
cOnwXA

S R LEAWW/HSED U WVIRHKZHU E L W2 HH(
OHGOGIWRWKGDWH SSRL QRIPMKEMF R
ELWUDWRU

|W KSHD D LEDQVGMRGHH | H QI® MVGRVH U ALKVHHL DX |
RAHDW E L VZ U Y WIRGH VL W@ G FRHL W KWZ
LW D BVERR DO¥@ J U H HR GMNQOMS S R L QR K
L URRIDMKDHU E LW/WIDEDY ® EDXU E L W UVEKVIDERH
RLEDW I6B& L @ F F R U GDV@ RBW E L WYY
E LW DEDW RBGR L\QVDSDEV D
W KUHH P D L Q U @ I W UD/IXVDERHID\U
SRLOWHG LQ DFFRUGDQFH ZLWK V

OToo



HI bf_dph~Z\pZ

F khf ijh\~_gpZj[bjlz ghljZa[bljZevIiaim _I]
FhkdX JhkkbckdN A _jZpbyaud ZJ[blZ g
jZa[blizevid\m _mkkdyaudj[bljZ ghj_r_gb_
yey kiy*eylhjhchthgdZevguf\kimiZ \ikbe kh
“gy hlijbgylby

BkdepZ kly

\héh ghlv jZkkifhgbykitZjkl\ggufmktt \hijtkz
h[ i _ Zj[jh\ beb ij_djZs_ghkelgtihg bt
|h"Z12\ ]hkm Zk I\ ggudm aZe\ gb¥h ijbgylbb
i_ gbly[hlkmlkl\blmlj_l ck}ikmz hfi_|_gpBbb
k\yabk \ugk gb_flj_| _ckdbkmHi h~_evdh]
ihkizgre\_gbly gzbqgbthfi_|_gphbdzdih \hijtkm

ij M\Zjbi_evigB)jzdjz

ljhgb_ eh _gby

GZkysbc>hh\hj ihribkg KIthngb lj_o
wd_fieyjZih mrghm wd flem eydz® "hd)
Klhjhdo Hbgwd fieydgjZgky\ » _eZghzZjb ik
>H@

JZéru ih ghZjbevdgim mikh\ j gbxyZkys H
>hhhjZ IKjhgu knl ihjh\gm

KlhjhguibMI\_j ~Zk gh kW _jZg [h jZ
ihegklvx ihgylgh mkehybycgkkkledle g*kyy\
NeylKjhgzd&vgufb

Ih~ibkbIKjhg

7K ODRFIBIUE L WUKODDADBIR @ F BRXV V)LID@HULC
W KGHD Q J >RDWHIHU E L WHILDEGE R § V L7/IKGD U E L
DZDUW QU K U W QR P HE WRRJ AHRW KGD \
RI L

WV DGRSWLRQ

7KH IROORZLQJ LV H[FOXGHG

2y

WVLGWKHOMRHGLVTXD

SRVVLERIG O
D RUV RU WHUPLQDWLRQ R

2ZWKHRYAWLRQV

7KL$I UHH RNQWEH
RQFR SRHD R K
ILOHV RI WKH Q

U
6LIQHWXRJ WKH SDUWLHYV

2Q EHKD OdH OMKIH



BBEBBBEBBBBBBBBBBBBBBBBRBREBBRBBBRRREEBEEEEEEBEEBBEBEBBEBEBBBBEBEBBBEBBBEE

>NBH®@ > |XO0 QDPH @
>>d gklv@ > 3RVLWLRQ @
Njbrh Cherbglhp JUHHGRP +ROGLQJ &RUS
IhdmikZ _ev % X\HU

BBBEBBBEBBBBBBBBBBBBBBBBEBEBEBBEBBEBEBEBEEBBBEBEEBEBBBBBBBBBBBBBBBBBBBBBBBBBBB

Ih\Zebrbg Fkdf Kj1 _\bg 3RYDOLVKLQ JHDHNWLFAK 6 HU



(; +,%7

&(57,),8&$7,212) 35,1&,3%/ (; (&87,9( 2)),&(5
3XUKDQMRGHMRY) R WHEDLEDQH/2 [ Bt $ VR

, TIPXU7TXUBRY FHWW \KDV
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YDHGRQP\ NJRZ GEIH WY UHBRWERHYQRVRQBIQDQ. XQAKHWEMP HQAR DP DAMUDO CRARURP VR B D P DIMUDC CRACHRHRADY  \RP DNHWHWEBNWP HQWVP OGH
LO@KWR \WHRLIXP WEHH/ XQGHUZ KLIRK \WFK WP HQWVZ HHP DEH QRWP MBDAQ) Z W IRSHRWRWHSHIRGFRYHBGE KV UHBRW

YDHEROP\ NJRZ BEIH \WHI LCDGADOXBM HOWV DQG RAMHUI LQDGRDOQ RIP DARQLGFOGHELOWLY USRI OO SUAHAQDTP DMIDOASHRAMKHI LCOGADD
FRIGURQ UAXWR RSHDIMRY/DQGFDK |GZ VR WHUDIMADQADV/R DG RU WHSHIRG/SUAHOMG QWY UERW

7 KHUH ABQAVRMHUPHMWA LG R I LFHUDGG, DUHUASROUEG! | RUAEEQKIQ) DIGP DQEIQEQ) GVRRKUHFRQURY DG SURFHSKUA DYGHLQHGLQ( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMODFRMRCRYHUILDADOSERWY DVGHIGGIQ([FKOPHSAVBXBY D | OB G | |ROWHUMEQADQGKDH

D GMIGHE\KAK GVFRKUHFRQARY DG SURFHEXUAY RUFDAHG\KAK GVFERXUHFRQURY DG SURFHEKUAAR EHGHLI GHE XQEHURKUNKSHYIMRD R HOKUHWWDN
P DAUDO.C) RUP DARQUHIIN VRWHUH ADQMFXAQ) IWFRQRIEDAG\MEMADUH/ VP DEHNRZ QWRXVE, REHYZ MMOWRHHMY SOMEXOLD GAUQ) \WH
SHIRGLOZ KIFK MV U-ERWWEHQ) SUEDHG

E  GMIGHBWWRK LQMDOFRQMRCRYHUI LODGADOWSRY  RUFDAVHG\KAK LOMIDOFRQURCRYHUI LODCADOSRGY) \R EHGALI GHEXQEHURXUKSHYIMRQ VR SURYLGH
WDRIEGI DAXUIFHUH DEQ) WHUHITEQNV R 1LCDIRDOHER Y DUGWHSU-SOUDARQR | LCDGFLOOWIAP HOWI RUH \MECDOSXUSRAYLQDFFR EDGFHZ LW
JHHDW CARHBWWG CFFRXQIY) SUCASBY

F HYDODMGWHH I HRYHIAWR WH U RDQAV GMVFERKUH FRQNRY DG SURFHEXUAY DG SUAHIMG LOWMLY UHSRIWRXUFRFOMRQY CERAVWHH | FRVHIHWR \WH
AVFRKUHFRQURY DG SURFHBUA/D/R WHHIGR \WHSHIRGFRYHIGE! \MYU-SRVWEDHGRQVKRK HYDDDIRQ DG

G QFRHEIQWLYUERWID FKOUHLOWH U MDAV QM CDOFRQMRCRYHUI LODGADOU-SRUNY WDARFFXUHE GAUC) WHUH DAV P RUNS-FHATDXDUMNRDAKDY
P DAUDID O HRAMG RUYUDREIED ONHD R P DALIDED D HAMKH U DA L QM CDOFRQARCRYHUI LCDCADCWSRWY  DQG

7 KHU-D LMADQAVRMHURHIM LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RUNIHFHQWYDODIRQR LOM CDCARURCRYHUI LCDCADOUSRNGY). \RKH U MADOAY
DXQWRLY DOG\WHDXAWRP P WWHR \WHUHMDOAVEROGR GLARY

D  DIMIQULFDQAEH LFHAHYDQGP DALY HNGHWHVIQWHGMIQRURSHDIROR LQMIDOFRQURCRYHUI LADGADOWERIGY) Z KIFK DBHUDRIED ONHD R
DGYHYHD O HAVWH U DAV CELON VR WFRE SURFRW WP P 0L HDQG WSRWILCDCADOQ RIP DIRY DG

E DO IUXG ZKHMHJRUGRAP DAIDD\WDAQYRYH/P DRI HP HONRURKHUHP SR HA/Z KR KDYH DML QU LFEDQIRBILQWKH UH B LOM CDCFRQURCRYHU LCDGADO
BRI

' DM 1 RYHP B V 7P XU7 XURY

71P XUTXUBRY
&KIH ([ HPAYH2 11 LFHU
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. (YIHQ 7 HJFHWA \KDV
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YDHGRQP\ NJRZ GEIH WY UHBRWERHYQRVRQBIQDQ. XQAKHWEMP HQAR DP DAMUDO CRARURP VR B D P DIMUDC CRACHRHRADY  \RP DNHWHWEBNWP HQWVP OGH
LO@KWR \WHRLIXP WEHH/ XQGHUZ KLIRK \WFK WP HQWVZ HHP DEH QRWP MBDAQ) Z W IRSHRWRWHSHIRGFRYHBGE KV UHBRW

YDHEROP\ NJRZ BEIH \WHI LCDGADOXBM HOWV DQG RAMHUI LQDGRDOQ RIP DARQLGFOGHELOWLY USRI OO SUAHAQDTP DMIDOASHRAMKHI LCOGADD
FRIGURQ UAXWR RSHDIMRY/DQGFDK |GZ VR WHUDIMADQADV/R DG RU WHSHIRG/SUAHOMG QWY UERW

7 KHUH ABQAVRMHUPHMWA LG R I LFHUDGG, DUHUASROUEG! | RUAEEQKIQ) DIGP DQEIQEQ) GVRRKUHFRQURY DG SURFHSKUA DYGHLQHGLQ( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMODFRMRCRYHUILDADOSERWY DVGHIGGIQ([FKOPHSAVBXBY D | OB G | |ROWHUMEQADQGKDH

D GMIGHE\KAK GVFRKUHFRQARY DG SURFHEXUAY RUFDAHG\KAK GVFERXUHFRQURY DG SURFHEKUAAR EHGHLI GHE XQEHURKUNKSHYIMRD R HOKUHWWDN
P DAUDO.C) RUP DARQUHIIN VRWHUH ADQMFXAQ) IWFRQRIEDAG\MEMADUH/ VP DEHNRZ QWRXVE, REHYZ MMOWRHHMY SOMEXOLD GAUQ) \WH
SHIRGLOZ KIFK MV U-ERWWEHQ) SUEDHG

E  GMIGHBWWRK LQMDOFRQMRCRYHUI LODGADOWSRY  RUFDAVHG\KAK LOMIDOFRQURCRYHUI LODCADOSRGY) \R EHGALI GHEXQEHURXUKSHYIMRQ VR SURYLGH
WDRIEGI DAXUIFHUH DEQ) WHUHITEQNV R 1LCDIRDOHER Y DUGWHSU-SOUDARQR | LCDGFLOOWIAP HOWI RUH \MECDOSXUSRAYLQDFFR EDGFHZ LW
JHHDW CARHBWWG CFFRXQIY) SUCASBY

F HYDODMGWHH I HRYHIAWR WH U RDQAV GMVFERKUH FRQNRY DG SURFHEXUAY DG SUAHIMG LOWMLY UHSRIWRXUFRFOMRQY CERAVWHH | FRVHIHWR \WH
AVFRKUHFRQURY DG SURFHBUA/D/R WHHIGR \WHSHIRGFRYHIGE! \MYU-SRVWEDHGRQVKRK HYDDDIRQ DG

G QFRHEIQWLYUERWID FKOUHLOWH U MDAV QM CDOFRQMRCRYHUI LODGADOU-SRUNY WDARFFXUHE GAUC) WHUH DAV P RUNS-FHATDXDUMNRDAKDY
P DAUDID O HRAMG RUYUDREIED ONHD R P DALIDED D HAMKH U DA L QM CDOFRQARCRYHUI LCDCADCWSRWY  DQG

7 KHU-D LMADQAVRMHURHIM LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RUNIHFHQWYDODIRQR LOM CDCARURCRYHUI LCDCADOUSRNGY). \RKH U MADOAY
DXQWRLY DOG\WHDXAWRP P WWHR \WHUHMDOAVEROGR GLARY

D  DIMIQULFDQAEH LFHAHYDQGP DALY HNGHWHVIQWHGMIQRURSHDIROR LQMIDOFRQURCRYHUI LADGADOWERIGY) Z KIFK DBHUDRIED ONHD R
DGYHYHD O HAVWH U DAV CELON VR WFRE SURFRW WP P 0L HDQG WSRWILCDCADOQ RIP DIRY DG

E DO IUXG ZKHMHJRUGRAP DAIDD\WDAQYRYH/P DRI HP HONRURKHUHP SR HA/Z KR KDYH DML QU LFEDQIRBILQWKH UH B LOM CDCFRQURCRYHU LCDGADO
BRI

' DM 1 RYHPEHJ V (YIHQ / HJ

V(YIHQ /U
&KIH ) LCDGADCR | IFHU
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, QFROCHRAIRDZ LW MY TXOWM® WBRYR ) UHERP + RTEQJ &RS WHRGRPSDQ” RQ)RP 4 |RAMHSHIRGHGHGEHWP BHJ DVILBGZ W WH
6HXUMHYDOG( [ FKOQIH&RP P MWRQROWHAMKHIR  \WH25 HERW \WHXQGHMLIQHE 7L XU7XURY &KIH ([ HAXRYH2 | IFHUR WH&RP SDQ DQG( YIHQ / HU&KIH
) ICDADXR 11 IFHUR WHE&RP SDQ HOFK FHWWA SXOKOQMR 8 6 & 6HAIRD  D/OCROMSSXUKOQMRGHAIRY R \WHEDUEDQH/2 [ B $ PR WDAR\RHEHIR
KVNGRZ BGIH
WH5 HERWX@ FRP STH/Z M\WHUTXLP HWR VHRARD D RJ G R WHGHRXUMAY( [ FKDQIHS PAR DG

WHLQ RIP DIRQFRQEIGHSLOWHS HERWIOLL® SWAHON LQDTP DMIDOASHRANV WHI LODADFRAURQDGUIAXOR RSHIDIRQ/R \WH&RP SDQ

' DM 1RYHP B V 71P XU7 XRY

71P XU7XUIRY
&KIH ([ HXAYH2 (1LY

' DM 1RYHPBU V(YIHQ / H)

(YIHQ / HU
&KIH ) LCDADCR |LFHU



