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https://www.yitgroup.com/en/news-repository/press-release/yit-recognised-as-the-ideal-construction-industry-employer-for-the-fourth-consecutive-year
https://www.yitgroup.com/en/news-repository/investor-news/yits-emission-reduction-targets-validated-by-the-science-based-targets-initiative-as-the-first-finnish-construction-company
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https://www.yitgroup.com/en/about-yit/group-structure/housing
https://www.yitgroup.com/en/about-yit/group-structure/business-premises
https://www.yitgroup.com/en/about-yit/group-structure/infra?utm_source=offline&utm_medium=pdf&utm_campaign=vuosikertomus2022
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)3 W VIZMI] 8VERWJSVQMRK =-8 MR E G
STIVEXMRK IRZMVSRQIRX

8LI ]JIEV [EW GLEVEGXIVMWIH F] HMJIMG YWPIXVDEXO XL IGEGREAMPARERWMR SYV QEVOIX IR " "~~~ "'7 Pt T
3YV XIEQ REZMKEXIH E XYVFYPIRX QEVOIX [NMKL AMRSE\SXIW MRSKS WIR XQINEIW KV MRK XLI PMOIPN
VEXIW KISTSPMXMGEP YRGIVXEMRX] ERH HIEPWRIMRIIGC SEGERMWMHQiV8 EW E [SVOTPEGI XS SX
TYVGLEWMRK TS[IV 8LI *MRRMWL LSYWMRK RESO IKIZVXRIWWPH EESRXMRYI XS JSGYW HIZ
HVEQEXMG WPS[HS[R MR HIQERH [LMGL [EWOGNMPXNONINMRMRIVIMXL SYV WLEVIH ZEPYIW
FYWMRIWW JVSQ WEPIW XS XLI RYQFIV SJ RGVWVEXEWZXMKTWRH TEWWMSR

%YHHMXMSREPP] MRGVIEWIH MRIJPEXMSR SR QEXIVMEPW ERH PEFSV GSWXW

GSRXMRYIH XS MQTEGX SYV JM\IH TVMGI EK\G\YIBHVQIRVE KR EE MR X VW R P H U
WIKQIRXW &YWMRIWW 4VIQMWIW ERH -RIVEWXYXSAN S| FROCE! TEW NiF ¥ 2!

WMHI HIQERH MR '"IRXVEP )EWXIVR )YVSTIER WQ%VMI | WVXT\)WKFXPL?IJQIH SYV WXVEXIKM
MR 4SPERH GSRXMRYIH XS MQTVSZI XLVSYK§5§M§(6|\}IE H GSRXMRYIH SYV HIXIVQMRIH

TVSHYGXMZMX] ERH WYWXEMREFMPMX] ;I FI
%X =-8 [I VIWTSRHIH XS XLI GLEPPIRKIW [MXL HIXIVQMRIH il

EGXMSRW 3YV XVERWJSVQEXMSR TVSKVEQ PEYRGLIH MR *IFVYEV]
MW HIPMZIVMRK SR XLI XEVKIXW WIX ERH TVSKVIWWMRK JEWXIV
XLER MRMXMEPP] ERXMGMTEXIH

(YVMRK XLI JIEV [I| WMQTPMJIMIH SYV SVKERMWEXMSR IV XVY GXYVI
WXVIEQPMRIH SYV STIVEXMRK QSHIP ERH MQTVSZIH, TYSHYGXMZMX] , EW
[IPP EW VIRI[IH SYV TVSGYVIQIRX QSHIP -R EHHMXMSK i
GSRXMRYIH XS MQTVSZI XLI YRHIVP]MRK TVSIMXEFMPMX] SJ FSXL SJ SYV
GSRXVEGXMRK WIKQIRXW ERH VIPIEWIH GETMXEP JVSQ SYV MRZIWXQIRX
TSVXJSPMS ERH SXLIV RSR GSVI FYWMRIWW IMR B-SWIRK] IBBREMAE]IEECAVMXMGEP VSPI MR T
JSGYW EVIE MW GETMXEP EPPSGEXMSR XS IRWMWLIVSAIX®)XMWMK EXUI &RWM BEX1T GLERKI ER
GETMXEP ERH KIX XLI FIWX VIXYVR SR MX FMSHMZIVWMX] ;I FIGEQI XLI JMVWX *MRRM
XS LEZI SYVIQMWWMSRW VIHYGXMSR XEVKI
;LMPI MRGVIEWMRK IJJMGMIRGMIW ERH WEZMENIBSW XRWWEWI § BMKIIRKXWERMXYNEXMZIT 7YW
XVERWJISVQEXMSR IRXEMPW QYGL QSVI 9PXNMGEGERIN]SISW E NS RKWXXKEQ GSQTIXMXMZIRIW,|
MRGVIEWI SYV GSQTIXMXMZIRIWW ERH TIVISIVOIEBRKGWYWXEMREFPI WSPYXMSRW ERH [l [E
MR TVSZMHMRK XLIQ ;MXL XLI WGMIRGI FE
(YVMRK XLI JIEV [I VIRI[IH SYV IQTPS]Il IRKEKEORRKVXWVIZPIEH MR XLI MRHYWXV] ERH EVI EPWS IRGSYVEKMRK SYV
XS MRGVIEWI XVERWTEVIRG] ERH FYMPH XVYMWXXRIgW XIEWMRZMEXMR WYWXEMREFPI WSPYXMSRW
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‘1 LEZI GSRXMRYIH SYV WIWXIQEXMG [SVO XSRSTRKWEMWV YSWXY VI [I MQTVSZIH SYV [E] S.

WEJIX] MRGVIEWI XVERWTEVIRG] ERH STIRRIRMNSMRXMWEJEX] [LMGL IREFPIH YW XS WXEV

GSQQYRMGEXMSRW ERH WXVIRKXLIR HE] XSTSBMXEERKIH *MRRMWL MRIJVEWXVYGXYVI F

QEREKIQIRX [MXLMR XLI GSQTER] ERH [MXL RYS I WEWVKWR]IVWIVXMWI ERH XLI EFMPMX] XS |
3R XLl SXLIV LERH IZIR XLSYKL XLI 7[IHMWI

2XU EXVLQHVVHYV QEVOIX MW EGXMZI SYV TSWMXMSRMRK HM

-R ,SYWMRK SYV FYWMRIWW TSVXJSPMS [MXESETINE I ¥ RW 3N G ik %W E VIWYPX

KISKVETLMGEP VIKMSRW LEW WLS[R MXW WXV IRRKL XEWHINY MG YPXXHISMWMSR XS WXEV

MR 'IRXVEP JEWXIVR )YVSTI EGLMIZIH E VIGSYHM MM SEW MR MRK IR

TVSIJMX MR -R *MRPERH XLI QEVOIX GSRHMXMSRW [IV]I

YRTVIGIHIRXIHP] GLEPPIRKMRK MR XLI FIKMARRVRN$.J1 DaHD G

JSPPS[IH F] E WPS[ QEVOIX VIGSZIV] ERH SZ(VERMRKI KQIQEWNXIEV SYV XIEQ LEW FYMP)

8S[EVHW XLI IRH SJ XLI JIEV [I WE[ E GPIEV GPBAWZEKM BE XWR/IXED SYV STIVEXMRK IRZMYV

WIGSRHEV] LSYWMRK QEVOIX ERH [I FIPMIZIJXMERWW I[MP PERHRX EFRAHIXIVQMRIH XS GSRX]I

PIEH XS ER EGXMZEXMSR SJ HIQERH MR XLI DVEMEVIWQ EROXKI PZRV]HE] [SVO SYV TVMQE

MQFEPERGI SJ HIQERH ERH WYTTP] LEW PIH DRSWE WIEXKEX RYQFRIEQN EX SYV GSRWXVYGX

YRWSPH ETEVXQIRXW XLER X]TMGEPP] MR VIRIRIXYWEVW WX S\BX XBESWME G H MR XLI TV

YRWSPH GSQTPIXIH ETEVXQIRXW GSRWMW XW BHPIMMLVUWEPMW] XS SYV GYWXSQIVW

ETEVXQIRXW [LMGL EVI PSGEXIH MR EXXVEGXMZI LSYWMRK QEVOIXW

[MXL QSVI XLER SJ XLl YRMXW MR GETMXEB W XN R B YRMEWWMKXFIIR E WMKRMJM

XS[RW MR *MRPERH ERH 'IRXVEP )EWXIVR )YHSZIPSTMRK WSGMIXMIW MR XLI GSYRXVMIV
(IWTMXI XLl XYVFYPIRX IRZMVSRQIRX EVSY

-R &YWMRIWW 4VIQMWIW XLI JIEV [EW QEVOUN RHBQEPPERWIBJ SYV EGXMSRW ERH FYWN\

FVSYKLX SR F] MRGVIEWIH MRJPEXMSR MQTEBXYMRXGS W M3/$ PXER B XaWRK]W [MPP FI P XS

FYWMRIWW ERH VMWMRK [MIPHW XLEX PIH X%LE FAIWXIEWISMR EFEP MWXXEXI

ZEPYIW - EQ LETT] XLEX [I| WYGGIIHIH MR GSQTPIXMRK XLI WEPI SJ

XLl IEMWXVEEXMRTSVXXM SJIMGI TVSTIVX] MRDEIR W IERRJSW\G Y@KPGEVWIXSV XLIMV GSQC

GSRHMXMSRW 1EMWXVEEXMRTSVXXM MW E ERH % YVEQYRMXSD EVEHS IS WXYBRK XVYWX HYV

TV,SNIGX HIZIPSTQIRX ERH VIRSZEXMSR TVSNIGXW INTIVXMWI (YVMRK

XLT JSYVXLUYEVXIV [I QEHI E WMKRMJMGERX GLERKI MR XLI

VIKIQYRK W\/SITIMEXMRK QSHIP [LMGL IREFPIW MW NS LG 9KHRGM QP DD

FYWMRIWW MR E QSVI GYWXSQIV ERH QEV O KXY ISWNMHRKXHEFE] ') 3
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RYWMRIWWIW

AIWIFVGI FRH HIZIPSTQIRX
7TYWXFMREFMPMX]

'SVTSVEXI KSZIVRERGI

-RISVQFXMSR GSRXFMRIH MR XI1 RSXIW XS XLI *MRERGMEP 7XEXIQIRXW
AMWO FRH VMWO QEREKIQIRX

71 EVIW FRH WILEVILSPHIVW

YZIRXW FIXIV XII VITSVXMRK TIVMSH
TEVOIX IRZMVSRQIRX

+YMHERBH SYXPSSO JSV

RSFVH S1 (MVIGXSYVW SIVMXTSWWRVWIMNFY XMSR
MT IMKYVIW ERH HIJMRMXMSRW

/ISVOIEZYSVIROEXY VIRSZEXMSR ERH GSRZIVWMSR ¢
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[ XVEXIK]
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=-8SW WXVEXIK] JSV XLI JIEVW P P VIE)RVIRRWV‘EWP(EMREFEPMRXVSHYGIH E XVERWJS%BTE\&%gllgEFXIgIl\)gg XSQMPPMSR MR GETMXE7YW§(%M'§%€,§IW({;|{AW EX XLI GSVI SJ =-8SW

WYGGIWW XLVSYKL WYWXEMREFPI PMZMRK PE[EGNPAEERGKILH MR TPIRIRKIE'XMSR SJ XLI WX\FEW(WIJFW]% %MERW \éll!ip‘) UL AR YEFW(%%{'M'%—R/IEKVE)S( gﬁ(v?(ll\,:VREl-h IWWIRXMEP EW

R =-8 WMQTPMJIMIH MXW SVKERMW EM@BREPMRKVWIG XXS/Q MERISW TIVISVQERGI ERH BSdTIXMXmZIRIW YW EMQMRIC XS EGLMIZI XLI TRERIMEPKEY hmvwx *MRRMWL GSRWX
XLVII EKMPI ERH GYWXSQIV JSGYWIH FYWMRKNMANWENMRRXWI MSMMEIKKEMRW ERH GSwX WEZMRIS E'\rﬂﬁ"w?ﬂ'é\ﬂﬁmﬂw XEOIR FI XLIIRE SIyvw oM WwWisrw VIHYGXMSR XEVKIXW
&YWMRIWW 4VIQMWIW ERH -RIVEWXVYGXYVEKAMP I8X] VEERM S R W XSSIQXV 1JS G Y W VIPIEWIH ETTVSIMQEXIP] )96  QMPPMSR SJ LY \WXEX)H) T e RN mwaneir 61 FEWIH XEV

JSVQIV 4VSTIVX] (IZIPSTQIRX WIKQIRX [IVI HMZMHIH MRXS SXLIV MRGPYHMRK XLI WEPIW SJ XLI VIRI[EFP] lRlV)KI% %QH?%([?IFRIéH MERR N LM XM ERVWS XRIGSYVEKI

GSRXMRYMRK WIKQIRXW ERH KVSYT JYRGXM8SRMXVERWISVQEXMSR TVSKVEQ LEW TVSKVI\X/%VVI?S!J?E\MQI\';%( Ig(F\L'| 7-% OMZISR GS MRZHNXQ%E&XQW ISEl\ﬂRlleﬁﬁ&IMIR WYWXEMREFPI WS
SVMKMREPP] NTIGXIH ERH =-8 LEW PEYRGLIEIEETFM:’XE Ifﬂ’l}gﬁMIIRG] QIEWYVIW VIPEXIH XS XLI TVSKVEQ =-8 [MPP
SELFI\F\}DWEM €$éIVHR&MZI’%H\KV SN\}VVXEM/I;\NI% M’PMX] MW ER MRXIKVEP IREFPI\

P
\

Z 7KH +RXWI/QJIQIRX FYMPHW JYRGXMSREP DSEWW \ERHXS EGLMIZI XLI XEVKIXIH ERRYEP MRIPERMER
WYWXEMREFPI PMZMRK MR KVS[MRK GMXWHEW BEREWHMI MEBNRKMIsMVEes oMppMsr F] XY TE¥L X! 1,WWF'WWMEK XLIQEVOIX WMIEEIMIRZIRIWW =-8SW GYWXSQIVW I\TIC
VIWMHIRXMEP EVIEW MR *MRPERH )W XS FENK MBRVEZ KE O0RI ] VAR MEH S J =g (mpp KEMB'ERWYER WRIH §ERR!X [SVOMRK GETMXEPLEVY TVECHHMR e mow xS FI SR XLI JVSRX
ASPERH XLI 'AIGL 6ITYFPMG ERH 7PSZEOWEX| GSWX WEZMRKW SJ )96 QMPPMSR [LMECWSRRK %{%FT]PW:EPMWM
F] XLI IRH SJ 7EZMRKW LEZI FIIR EGLMIZIH F] 8LI GSQTER] LEW GSRXMRYIH XLI W]WXIQEX
Z 7KH %XVLQHVV JWIKRURMWW VIWTSRWMFRIXYSEQPMRMRK XLI SVKERMWEXMSR ERH VIHYGMRK -8 ERH TVIQMWIW [SVO WEJIX] MRGVIEWI XVERWTEVIRG] ERH
GSRWXVYGXMSR SJ FYWMRIWW TVIQMWIVE TWEMWI GXSV IIEQYMMRK SR GSQQYRMGEXMSR ERH WXVIRKXLIR HE] XS
RI[ GSRWXVYGXMSR VIRSZEXMSR ERH PMJIG]GPI TVSNIGXW [MXLMR XLl GSQTER] ERH [MXL MXW TEVXRI'

4VSNIGXW MRGPYHI SJIMGI GSQQIVGMEPR IESHHMXMSWMEI WWI GSWX WEZMRKW =-8 MW I\TIGXMRK XS EGLMIZI E
PSKMWXMGW ERH MRHYWXVMEP FYMPHMRMKWRNMEIW@EERXEBQBWRPME&I TVSNIGX VIPEXIH IJJMGMIRG] KEMRW
FYMPHMRKW WYGL EW LSWTMXEPW LIEPXQERHMNME IRIMRK MW MQTVSZIH F] MRGVIEWMRK I1JJMGMIRG] MR
GIRXVIW HE]JGEVIW WGLSSPW ERH QYPXWIBYVEWRRKY NPENRKRKWQEREKIQIRX ERH TVSHYGXMZMX] =-8 LEW
GLERKIH XLI TVSGYVIQIRX QSHIP JVSQ TVSNIGX PIZIP

Z 7KH ,QIUDVWWNXFWRMYHYMPHW VEMP[E]W TRWBGBNKIQIRX XS WIPIGXMZI ERH TEVXRIV FEWIH GSSTIVEXMSR
XYRRIPW WXVYGXYVIW ERH JEGMPMXMIKREMR MR BREHAIMKKW F] YXMPMWMRK =-8SW ERH TEVXRIVWS GSQFMRIH
IRZMVSRQIRXW EW [IPP EW QEMRXEMRW OREHWHKRHSWXNHX®I X¥YSNIGX QEREKIQIRX VMWOW ER IQTLEWMW
IREFPI E WQSSXLIV JPS[ SJI WYWXEMREFRIEMWMEZIMRKRK BE®IHISRPTVSNIGX QEREKIQIRX XVEMRMRK ERH

FYWMRIWWIW ERH WSGMIX] WYTTSVXMRK XLI WXEVXMRK TVSNIGXW MR XLI IEVP] TLEWIW 4VSHYGXMZMX]
HIZIPSTQIRX QIEWYVIW LEZI JSGYWIH SR WLSVXIRMRK XLI
(YVMRK =-8 GSRXMRYIH XLI MQTPIQIRXEXN 8R BV WeXXW S\RX X EIQIKERH MQTVSZMRK WMXI GSSVHMREXMSR

ERH WTIGMJMIH XLI EGXMSR TPERW JSV XLI ,SYWMRK &YWMRIWW
AVIQMWIW ERH -RIVEWXVYGXYVI WIKQIRXW BRILSY SKVEFY \GBRWIWVEVI IWXMQEXIH XS FI )96 P QMPPMSR S1J
WIKQIRXW GSRXVMFYXI XS =-8SW GSQQSR K$ER®L 396 GS@QMERMSR [EW VIEPMWIH F] XLI IRH SJ AVSKVEQ
WXVIRKXLIRIH MXW WXVEXIKMG JSGYW SR XIGSGWAMX EQ1W ERIVB IR MRRYTH/ EXMRK TVSIMX EHNYWXMRK MXIQW
XLI HIXIVQMRIH [SVO XS MQTVSZI TVSHYGXMZMX] ERH WYWXEMREFMPMX]

=-8 %RRYEP 61ZMI]



§(2257 2) 7+( %285 2) 5 67$7 (0 EFRAT E20ASTEVE T T8TL, 3/ 6757 [0PERST 2T V25 axhs (+2/ (54]]

STIVEARRKVSRQIRX

8LI KPSFEP QEGVSIGSRSQMG ERH KISTSPMXMGEP/ IRBVVE 7Q ! RXGI5 W( 7

GLEPPIRKMRK MR =-8SW STIVEXMRK IRZMMRRMMEX EEWMRIWW TVIQMWIW GSRWXVYGXMSR VIQEMRIH WXEFPI
WMKRMIMGERXP] EJJIGXIH F] XLI LMKL MRIPEXWMSHR VEXKW ERH IRVYEREZEUWSEIR TVSNIGXW XLER NTIGXIH
MRGVIEWIW ERH XLI VIWYPXMRK INGITXMSRERP] WReABRK VMW X MRHYE WSB! X LI MRGVIEWIH GSWXW (IQERH MR XLI
MRXIVIWX VEXIW 8LI LMKL TVMGI PIZIP ERH REVEME WREKSEWH I BEKIAMMH WXEFPI XLVSYKLSYX XLI JIEV
WMKRMJIJMGERXP] VIHYGIH FSXL GSRWYQIV GSRIMHIRGI ERH

GSRWYQIVWS HMWTSWEFPI MRGSQI 8LI 1JJIGP/E Y MREXXMEEPENWEIERH IEWXIVR 'IRXVEP )YVSTIER GSYRXVMIW
WXVSRK MR XLI LSYWMRK QEVOIX [LIVI HIQERY BRI R BSRIXYEXI -R XLI &EPXMG GSYRXVMIW MRZIWXQIRXW MR

EGXMZMX] VIQEMRIH [IEQC IWTIGMEPP] MR *MRPHFERHX EMEP XISMRSKIPSRSERH PSKMWXMGW JEGMPMXMIW GSRXMRYIH EX E KSSH
VEXI ERH MRXIVIWX VEXIW WLS[IH WSQI WMKRW,SJ MQTVSZIQIRX EX

XLI IRH SJ XLI JIEV LS[IZIV

(IQERH SRMRZAIWMSEW [IEO HYI XS XLI LMKL [MIPHW
8LI VMWI MR GSRWXVYGXMSR QEXIVMEP TVMERW HN k XS MEPESKE R I8 IKMWXMGIEYWIH F] XLI VMWMRK MRXIVIWX VEXIW
MWWYIW MR TVIZMSYW JIEVW ERH XLI WMKRMgM CHRXFPE |MREG X LEVEIH MERBRE XSV MR EPP STIVEXMRK GSYRXVMIW 8LI VMWI

[EW VIZIVWIH HYVMRK XLI JIEV 8LI GSWX PIZhR GIQEMRVY & MEESRYGSWXW FVSOI HYVMRK XLI JIEV FYX TVMGIW WXMPP
XLER FIJSVI XLI VMWI LS[IZIV VIQEMRIH EX E PIZIP LMKLIV XLER FIJSVI XLl VMWI

+286,1* 0$5.(7 ,1)5$6758&785( 0$5.(7
8LI *“"MRRMWL LSYWMRK QEVOIX VIQEMRIH GLERPPIRKMRH NEVWGVEELSY XHIQERH JSV MRIVEWXVYGXYVI GSRWXVYGXMSR
8LI VETMH VMWI MR MRXIVIWX VEXIW XS{EWEWRH eRHESISHIVEXI PIZIP MR *MRPERH ERH TYFPMG WIGXSV

LEH E WXVSRK MQTEGX SR FSXL GSRWYQIV BRelz MRZOVWROEY VIRERRIH WXEFPI ,S[1ZIV XLI *MRRMWL

ERH SZIVEPP GSRWYQIV GSRIMHIRGI JIPP BMRYEEMS PYHMYWITOWEOPY EW E [LSPI HIGPMRIH EW KVSYRH

MRGSQI XS LSYWMRK TVMGIW JIPP XS E VIGCSKRR WSl VIR WERMTIEVAHEKRISR GSRWXVYGXMSR JIPP EW E VIWYPX SJ XLI

GSRWXVYGXMSR GSWXW MR XLI TVIZMSYW JIgM [ &WpVWZE ¥ Mildh il YMRMBER¥EX VY G XM S R

JIEV 8LI EZEMPEFMPMX] SJ FSXL TVSNIGX ERH GYWXSQIV JMRERGMRK

HIGVIEWIH ,S[IZIV JSVIGEWXW SJ PS[IV MRY\WHWYEXYBAKIOMERHIRZIWXQIRXW MR VIRI[EFPI IRIVK] ERH ERGMPPEV]

GLERKIW QEHI XS XLI XVERWJIV XE\ FSSWXIHRHYERH BXWK Vi 0RMRIH WXEFPI MR *MRPERH ERH EX E LMKL PIZIP MR

SJ XLIJIEV 7[IHIR 8LI NGITXMSREPP] VETMH VMWI MR XLI GSWX PIZIP HYVMRK XLI
TVIZMSYW JIEVW [EW VIZIVWIH FYX XLl GSWX PIZIP HMH RSX

-R XLI &EPXMG ERH IEWXIVR "IRXVEP )YVSTIER /M REYMIWMXRIMIMGERX HIGVIEWI 8LI GSQTIXMXMZI WMXYEXMSR MR

MRGVIEWI MR GSWXW ERH XLI MRJPEXMSR VRX| WEWBHIK WPOR MY MMREGHIERK I H
JIEV (IQERH VIQEMRIH QSHIVEXI [MXL JEPPMRK MRXIVIWX VEXIW PEXI

MR XLI JIEV FSSWXMRK HIQERH TEVXMGYPEVP] MR 4SPERH

=-8 %RRYEP 61ZMI]
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*MRERGMEP HIZIPSTQIRX

5(9(18(¢( 5(9(18( (85P

=-8SW VIZIRYI HIGVIEWIQ MRBPMSR-R

, SYWMRK VIZIRYI HIGVIEWIH HYI XS PS[ GSRWYQIV ETEVXQIRX

WEPIW IWTIGMEPP] MR *MRPERH 6I1ZIRYI [EW WYTTSVXIH F] XLI WEPIW

SJ ETEVXQIRXW MR *MRPERH XS =-8SW NSMRX ZIRXYVISW VIRXEP LSYWMRK
TSVXJSPMS HYVMRK XLI JMVWX LEPJ SJ XLI JIEV -R &YWMRIWW 4VIQMWIW
VIZIRYI [EW EX XLI TVIZMSYW JIEVSW PIZIP WYTTSVXIH F] XLI WEPI SJ

XLl TEMWXVEEXMRTSVXXM SJIMGI TVSTIVX] HYVMRK XLI XLMVH UYEVXIV 8LI
GSQTEVMWSR TIVMSH MR &YWMRIWW 4VIQMWIW MRGPYHIH E WEPI SJ X[S
WIPJ HIZIPSTIH TVSNIGXW -R -RIJVEWXVYGXYVI VIZIRYI HIGVIEWIH 8LI
GSQTEVMWSR TIVMSH MR -RJVEWXVYGXYVI [%/V-WBV'(S\Q)G(ISIHQ?QIN*XSI\EIQP,?
PEVKI TVSNIGXW XLEX LEZI WMRGI FIIR GSQTPIXIH

5(68/7
=-8wW EHNYWXIH STIVEXMRK T\SQURXMISIREVIEWIH XS )96

ERH XLI EHNYWXIH STIVEXMRK TVSRMX QEVKMR [EW

,SYWMRK TVSIJMXEFMPMX] [EW RIKEXMZIP] MQTEGXIH F] PS[ GSRWYQIV

WEPIW MR *MRPERH ERH E [IEOIV WEPIW QM\ -R &YWMRIWW 4VIQMWIW

LMKLIV GSRWXVYGXMSR QEXIVMEP TVMGIW [IMKLIH SR QEVKMRW MR TVSNIGXW

WXEVXIH FIJSVI XLI WYVKI MR TVMGI MRIJPEXMSR *EMV ZEPYI GLERKIW EPWS

MQTEGXIH XLI VIWYPX MR XLI JSYVXL UYEVXIQ (88I/3S)RTEVMWSR(BINMSH &R8',1* ',6&217,18("
&YWMRIWW 4VIQMWIW [EW WYTTSVXIH F] XLI BBPHST XJE6VIKRB5P

HIZIPSTIH TVSNIGXW -R -RIJVEWXVYGXYVI TVSIMXEFMPMX] MRGVIEWIH

=-8SW STIVEXMRK TV MPP VESM6)}B6Y W X MR K

MXIQW EQSYRXIH QEPBB SRINYWXMRK MXIQW [IVI

QEMRP] VIPEXIH XS XLI KEMR SR WEPI SJ XLl VIRI[EFPI IRIVK]

HIZIPSTQIRX TSVXJSPMS XLI RIKEXMZI FSSOMRK VIPEXIH XS XLI

GPSWMRK HS[R SJ XLI MRIJIVEWXVYGXYVI FYWMRIWW MR 7[IHIR ERH XLI

GSWXW SJ XLI XVERWJSVQEXMSR TVSKVEQ 21X JMRERGI GSWXW

EQSYRXIH XS QWPPMSR I VIWYPX JSV XLI TIVMSH

EQSYRXIH XSQMBPMSRIRGPYHMRK HMWGSRXMRYIH

STIVEXMSRW ERH IEVRMRKW TIV WLEVI EQSYRXIH XS )96
GSRXMRYMRK STIVEXMSRW 8LI GSQTEVMWSR TIVMSH [EW

FYVHIRIH F] XLI WEPI SJ XLl BYWWMER FYWMRIWW IW

,MIOOELEVNY [EXIV XS[IV :ER
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(2257 2) 7+( %2%5' 2) ', 5 29627 $7( ) 1s1& $/167$7(0(EAFXB(17 &203%1<V6 )y 161%,$/ 67$7m5(+2/'(56m

&$6+ )/2 $1' )’1$1&/’$ )96 QMPPMSRBLI MRGVIEWI MR RIX MRXIVIWXSRIGMMRIKH HIFXWMRK GSQTER] PSER PMQMXW EWWSGMEXIH [MXL
326 7 21 [EW QEMRP] HVMZIR F] XLI MRGVIEWIH GETMEEBVIQQ IFRS{IHVIE R | GGXYW M R&RW B W/NIK EK® )D 6
--8SW STIVEXMRK GEWL JPS[ EJXIV MRZIWX&%X%RéQ)&YIRWI\-{V&ééJYéEVXIV 21X MRXIVIWX MBYWRKSHIPS[IV RYQFIV SJ GSRWYQIV ETEVXQIRX WXEVX YTW
QMPPMSRQEMRP] EJJIGXIH F] XLI JMVWX lMYRECvDXIU HIKI:'B)ZMZIPI WI PMBRIMWPPWISMEMY SJ )96-8 ERRSYRGIH SR 2SZIQFIV XLEX MX LEH WMKRIH E
GEWL JPS[ MR XLI ,SYWMRK WIKQIRX 8LI JY&HDFIE\WGLESV\YIWMIB& ES\BTERDIR/ISPE?FR/I\/E\RBBE))QBH )96 QMPPMSR XIVQ PSER [LMGL MW WIGYVIH 8LI PSER VITPEGIH
FYVHIRIH F] XLI PS[ GSRWYQIV ETEVXQIRX W)&§>I\QVRW§PH EEEXﬁ IRXW TVIZMSYW XIVQ PSERW XSXEPPMRK )96 QMPPMSR [LMGL [IVI XS
QEXYVI MR PEXI ERH XLI WTVMRK SJ 8LI RI[ PSER

TE]JQIRXW JSV TPSX MRZIWXQIRXW GSQQMXXIH FIJSVI ERH XLI
V\;(]I(JEé/ HRlﬁJ\yIJ:E\%)MI% ERWM XLI ITUYMX] VEXMS EKVIIQIRX MRGPYHIW VITE]QIRXW SJ )96 QMPPMSR HYVMRK

ETEVXQIRXW YRHIV GSRWXVYGXMSR *VSQ X
SR[EVHW GEWL JPS[ MQTVSZIH WYTTSVXIH )FL] VVI égll\ﬁ%IMI%%@Pﬁ)QgéﬂLl RIX HIFX EHNYWRHIXLI VIWX SJ XLI PSER QEXYVIW HYVMRK XLI WTVMRK SJ

VIPIEWI EGXMSRW SJ XLI XVERWJSVQEXMSR {]E/ (ng [\E}:NIJJ:'IRg‘])SJ_LIMRXIVIWX GSZIV VEXMS
P

IEMWXVEEXMRTSVXXM SJIMGI TVSTIVX] ERH I%Wé GfE/WLEWIj”glgEg )é RINBRP Rl XS WBMXEP 1QTPS]IH MRGVIEQNR SYg& XLI
TPSX MRZIWXQIRXVQVPWNSEMQTEGXIH F] H YRHVE[R S IVHVEJX JEGMPMXMIWHEQ®F XRXMRRPEKRGMBP JIEV 8LI MRGVIEWI [EW HVMZIR QEMRP] F] XLI

RH LE
*
TEJQIRXW JSV TPSX MRZIWXQIRXW GSQQMXX?HMEFJ'\@V? EPWS LEH E )96 QMPPMSR GSQMRGVXEWVHZGEZMREP IQTPS]IH MR ,SYWMRK MR *MRPERH EXXVMFYXEFPI XS
%X XL1 IRH SJ XLI TIVMSH MRXIVIWX FI1EVMREHTMX IEGMPM 1 § W PIPWSIEVB6YRYWIH ERH PS[ GSRWYQIV ETEVXQIRX WEPIW ERH XLI MRGVIEWI MR XLI RYQFIV
)96 QMPPMSERH RIX MRXIVIWX FIEVMRK HIEZBMPEFPTEXXLITTRH SJ XLI JSYVXL UYEVXIY) YRWSWPRMGS @ TPRKIH ETEVXQIRXW XS

o

£
W
-8

23(5$7,1* &$6+ )/2: $)7(5 ,19(670(1761(@5P7(5(67 % ($5,1* (%7 $1' *($5,1*,17(5(67 % ($5,1* '(%7 3257)2/,2
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*5266 &%$3,7%/ (;3(1',785( $1' .19(670(176 ,1 3/276 (85P

3/27 ,19(670(176

+VSWW GETMXEP NTIRHRMPR?M[ERY )36

VIZIRYI SJ [LMGL YPMPPMBRW PIEWIH

-RZIWXQIRXW MR TPSXMPPIMERRGTEGXIH F]

TE]J]QIRXW JSV TPSX MRZIWXQIRXW GSQQMXXIH FIJSVI
-RZIWXQIRXW MR PIEWIH TPSXW I\GPYHMRK WEPI ERH PIEWIFEGO
XVERWEGXMSRWMPAMSRK

25'(5 %22.

3VHIV FSSO [EW )QMPPMSR3VHIV FSSO

HIGVIEWIH MR ,SYWMRK ERH &YWMRIWW 4VIQOMWIW ERH VIQEMRIH
WXEFPI MR -RIVEWXVYGXYVI %X XISOIRHI SJ XLI JIEV

SVHIV FSSO [EW WSPH

2YQIVSYW TVSNIGXW [IVI EHHIH XS =-8SW SVHIV FSSO HYVMRK XLI

JIEV XLI QSWX WMKRMJIMGERX SJ [LMGL [IVI XLI GSRWXVYGXMSR SJ
LIEPXL ERH [IPPFIMRK GIRXVI MR /EQTTM GI%@('&EI%’,%IQWMW E
VIWIEVGL FYMPHMRK MR 3XERMI@GM )WTSS JSV 8IGLRSTSPMW
HIZIPSTQIRX TLEWI SJ 4AMVOOEPEPOMRREMRQEE XVEQ[E] EPPMERGI

XLI GSRWXVYGXMSR ERH QEMRXIRERGI SJ X[S WGLSSPW YWMRK XLI PMJI
G]GPI QSHIP MR 7TMMPMRNS8VZM XLI 4VIWQMER +VSYTSW GEFPI XS[IV
GSRWXVYGXMSR TVSNIGX MR /MVOOSRYQQM XLI GSRWXVYGXMSR SJ XLI
.§XOSWEEVM "MVGYPEV )GSRSQ] &PSGO MR ,IPWMROM JSV XLI =VN* ERH
,ERRE *SYRHEXMSR 3JJMGI XLI GSRWXVYGXMSR SJ SJJMGI WEPIW ERH
WXSGO SJIMGI TVIQMWIW JSV 7&% 9VFER MR OMILYERME XLI
MQTPIQIRXEXMSR TLEWI SJ XLI 8EQTIVI 'MX] '"IRXVEP 3JIJMGI

&YMPHMRK VIRSZEXMSR ERH I\XIRWMSR TVSNIGX XLI VIRSZEXMSR SJ
,SXIP /8QT MR XLI GIRXVI SJ ,IPWMROM E HIZIPSTQIRX TLEWI SJ
INYTMXXEER O8§VOM TEVXRIVWLMT TVSNIGXSW EPPMERGI ERH VIWMHIRXMEP
GSRWXVYGXMSR TVSNIGX %WYRXS 3] ,IPWMRKMR 2MLHMR 8SVRM

IYMXMRQS&8IR OSYPY PMJI G]JGPI TVSNIGX /YQTT

=-8 %RRYEP 61ZMI]
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EYWMRIWWIW

%W TEVX SJ XLI XVERWJISVQEXMSR TVSKVEQR H¢EXWIM QPIIPMIQ MEIS MXW] PS[ GSRWYQIV WEP W} MRE'GRBERZ 7 8 5 (

SVKERMWEXMSREP WXVYGXYVI MRXS XLVII EANSRIMERER NGANMXIS[@W BB BBWRHKEXMZIP] MQTES %R yR] R ENER W) W REIWH WS RMRGPYHMRK )96

FYWMRIWW WIKQIRXW ,SYWMRK &YWMRIWW 4VIQMWIW ERH QMPPMSRSV XLI FYWMRIWWIW XS FI GPSWIH HS[R 61ZIRYI MR

"RIVEWXVYGXYVI WXEVXMRK JVSQ  %TVMP 04 88| B{H/6X8SRO MR(BL! *MRPERH HIGVIEWIBMBP)MSRLI GSQTEVMWSR

JSVQIV 4VSTIVX] (IZIPSTQIRX WIKQIRX LEZI RBIIR EAPWREKIEWS § QasPOM SR YTTSVXIH F] XLI WIERISH [EW WYTTSVXIH F] GIVXEMR PEVKI TVSNIGXW XLEX LEZI WMRGI

XLI SXLIV WIKQIRXW ERH +VSYT *YRGXMSRWgj3 XL| 1IEMWXVEEXMRTSVXXM SJIMGI TVSTIVXFIHR \G\NBRKT KXIX I KL MOHNYWEVYMISTIVEXMRK TVSIMX MRGVIEWIH XS )96
61ZIRYI MR XLl GSQTEVMWSR TIVMSH [EW WYTQHPRMSFRI XYWWBPISSIVEXMRK TVSIMX MR *MRPERH MRGVIEWIH XS )96

+286,1* X[S WIPJ HIZIPSTIH TVSNIGXW %HNYWXIH STIVEXMRKMISFSIMX HIGVIEWIH

6IZIRHIGVIEWSH)96 QMPPMSRHY! XS PS] XS Y)96QMPPMSIFSIMXEFMPMX] [EW EJJIGXIH F] XLI HIGPMRI MR JEMV

GSRWYQIV ETEVXQIRX WEPIW IWTIGMEPP] MREMRPERMRE I WIRQIRPEW MR XLI JSYVXL UYEVXIV ERH FYVHIRIH F] LMKLIV

WYTTSVXIH F] XLI WEPIW SJ ETEVXQIRXW MRG*QRRIPYERHE X Bl SR 8GEX NSIMERXTVMGIW [LMGL [IMKLIH SR QEVKMRW MR TVSNIGXW

ZIRXYVISW VIRXEP LSYWMRK TSVXJSPMS HY WWKER XIIH BMBWIXXLE RYSKIXMR]TEBAMGI MRIJPEXMSR 8LI GSQTEVMWSR TIVMSH

HNYWXIH STIVEXNMRKWBEM)®BMIMXMP P MSR [EW WYTTSVXIH F] XLI WEPI SJ X[S WIPJ HIZIPSTIH TVSNIGXW
$'-867(' 23(5$7,1* 352),7 3(5 6(*0(175(96P8( 3(5 6(*0(17 3(56211(/ %< 6(*0(17
*MKYVIW JVSQ JIEV EVI RSX VIWXEXIH XS VIJPIGX XLI WIKQIRX

WXVYGXYVI GLERKI MR

=-8 %RRYEP 61ZMI]
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oI WEVGL ERH HIZIPSTQIRX

=-8wW VIWIEVGL ERH HIZIPSTQIRX EGXMZMXBIBA2 (88 MQTFPKQIRXIH MR 5(6($5&+ $1' '(9(/230(17 &2676 (85P
[MXL XLI KYMHERGI SJ =-8wW WXVEXIKMG4VEMB3/MERHW MWIO+EREKW IRX GETEFMPMX] MQTVSZIQIRXW MRGPYHIH

VIWIEVGL ERH HZSMEUBMNRXIH XSQEMEPPMSR JSVIGEWNXMRNKMRK ERMAVISEIMHYVY HIZIPSTQIRXW
[LMGL GSVVIWTSRHWIXBIZIRYI 8LI GSWXWHYWXVMEP GSRWXVYGXMSR QIXLSHW WYGL EW TVIJEFVMGEXMSR

MRGPYHI MRXIVREP VIWSYVG| EPPSGEXMSR ERSIGHYRMRXXMER XEWMPPWEBALIHYPMRK ERH WMXI PSKMWXMGW [IVI JYVXLIV

XIGLRSPSK] MRZIWXQIRXW HIZIPSTIH FEWIH SR XLI NTIVMIRGIW JVSQ SR KSMRK
GSRWXVYGXMSR TVSNIGXW 'SRWXVYGXMSR GSWX ERH PIEH XMQI
'(9(/230(17 23(5$7’1* 02'(/ HIGVIEWIW [IVI XEVKIXIH MR EPP XLI FYWMRIWW WIKQIRXW =-8 MW E

1 JYVXLIV HIZIPSTIHLXCE@SMWPHIZIPSTQIRX QIQFIV MR E U&YMPHMRK V GSRWSVXMYQ [LMGL MW PIEH F] %EPXS

EGXMZMXMIW EVI KYMHIH F] SYV WXVEXIKMG? RV EXMIM Xl W R By @ KBWMWXIH SJ GSRWXVYGXMSR GSQTERMIW
AVSHYGXMZMX] ERH 7YWXEMREFMPMX] 1SHPPWIEMEBLE MRCPEWIW IRMXT WYTTSVXMZI HIWMKR HMWXVMFYXIH [SVO
GSSTIVEXMSR FIX[IIR FYWMRIWW WIKQIRXW ERFREWRKsSERH XEOX XMQI TSWWMFMPMXMIW MRZIWXMKEXMSRW
JYRGXMSRW [EW JMRI XYRIH XS FI IZIR QSVI XVERWTEVIRX ERH

FYWMRIWW XEVKIXW WYTTSVXMZI 3TIVEXMR&S®SHA 1SS VW €FYHKIXMRK
VIWSYVGMRK GLERKI QEREKIQIRX ERH VIWYP XS ZEPMRBRYXMISRSEEHWYPS[ GEVFSR JYXYVI KYMHIH F] SYV GEVFSR

YXMPMAMRK FSXL EKMPI ERH XVEHMXMSREP YERH QEP ERMXEEM® EXR XEYKIXW -R 2SZIQFIV =-8 FIGEQI

HIZIPSTQIRX TVSNIGXW XLl IJMVWX *MRRMWL GSRWXVYGXMSR GSQTER] XS GSQQMX XS WIX
IQMWWMSRW VIHYGXMSR XEVKIXW XLVSYKL XLI 7GMIRGI &EWIH 8EVKIXW

&86720(5 MRMXMEXMZI 7&8M -R XLl 7&8M ZEPMHEXIH XLIWI XEVKIXW

1l JISGYWIH SR SYV GSVI FYWMRIWWIW ERH WorSTRREM Y URRRK XLEX XEVKIXW EVI MR PMRI [MXL XLI 4EVMW %KVIIQIRX ERH
HIZIPSTQIRXW XLYW TYXXMRK 1JIJSVXW SR MIPRASVMNIRIXE%F WERMXMREK KPSFEP [EVQMRK XS HIKVIIW )7+
GYWXSQIV NTNWXBGWWEMG! IN\TIVMIRGI ERHVAMSMAOMEPK IQMWWMSR GEPGYPEXMSR ERH TVSNIGX TPERRMRK GETEFMPMXMIW
WSPYXMSRW HIZIPSTQIRX MW E GSRXMRYSYWMYkVYSKY IMMs MRBFRYHMRK XLI HIZIPSTQIRX SJ )9 XE\SRSQ]
GSQTIXMXMZIRIWW & ''61 ERH TVSHYGX QENET($MWK TVSGIWW ERH WJWXIQ '76( 'SVTSVEXI 7TYWXEMREFMPMX]
HIZIPSTQIRXW [IVI GSRXMRYIH EW [IPP EW =BQW$\/VP_(‘M|:BFKH(MN|_§%MZI TVIVIUYMWMXIW ERH MRGPYHMRK )7+ GVMXIVME MRXS
TEKI MQTVSZIQIRXW 7EPIW ERH QEVOIXMRK GE&ERY ¥ XRENIH HIWMKR KYMHIPMRIW 1SVI IQTLEWMAI [IVI TYX XS
GSRXMRYSYWP] YRHIV HIZIPSTQIRX HYI XS XVYWXEMAAFMRMX] GSQQYRMGEXMSR FSXL MRXIVREP ERH I\XIVREP
FYWMRIWW IRZMVSRQIRX

27+ (5 5(6(%5&+ $1°

'"(9(/230(17 $&7,9,7,(6

=-8wW QEWXIV HEXE HIZIPSTQIRX ERH TVSGIWWIW MRGPYHMRK HEXE

HVMZIR QEREKIQIRX GETEFMPMXMIW [IVI YRHIV HIZIPSTQIRX 8LI

JMRERGMEP QEREKIQIRX WIWXIQ HIZIPSTQIRX ERH TVSGIWW

LEVQSRMAEXMSR [SVO GEVVMIH SR

=-8 %RRYEP 61ZMI]
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I YWXEMREFMPMX]

TYWXEMREFMPMX] MW SRI SJ =-8SW XLVII WXVEWKWMESMXEFPM W] EYIEWWERMIEHIWGVMFIH BRRHGESAQ AN REGEMRS RLELERRIPW GER FlI JSYHRMVS$®X=ERHVMRHNMNXEX MQTEGX SR IQTPS]Q

Ol] TEVX SJ =-8SW FYWMRIWW 8LMW WIGXM RBE XIW XSEMAIWGCGEGRMSMEREX 6HHIMRERGMEP WYXENAIRXMKROGHII EROODERUDWLRQ XLER TISTPI [SVO SR =-8SW GSRWXVYGXM:
WYWXEMREFMPMX] MWWYIW ERH HMWGPSWYNMDWRVIEEDAVHRX) XS =-8SW I1ZIV] HE] MRGPYHMRK XLI IQTPS]IIW SJ WYF
WXEOILSPHIVW EW [IPP EW QEXIVMEP WYWXEMREFMPMX] XSTMGW ERH Ol] =-8SW FYWMRIWW LEW E WMKRMJIJMGERX ERHEPSRIKMER XXIRKGERWKF¥X GRMSIR MRHYWXV]
TIVISVQERGI MRHMGEXSVW YRHIV XLI 2SR *M P BN K WYVVSYRHMRK WSGMIX] 8LI GSQTER]SW FMRKIQFEIWRI BHEXIBR RV[S&MIXW O0SRK WYTTP] |
) ) )
(MVIGXMZI 8LI VITSVXMRK TIVMSH MW JVSQ 21ER§E?]3/( X57+( (19 5210(17 MW XLVSYKL XLI IRH TVSHYGXW MX TVSHYGIWRIREWMGL MQTESXIWR TISTPI XLVSYKL QEXI\
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‘H HQDEOH D VXVWDIXRQIDEWMYWXEMREFPI TVSNIGXW [MXL LMKL PIZIP IRZMV FRUIRKNERKG[IM XM DG EHSV SIRCGM VXSMISMBGEXMSR SV F
OLIHVW\IOH IRU RXUGXW WRPINUW

TVSNIGX [MXL &6))%1 )\GIPPIRX SV FIXXIV g; ;E:
FYMPHMRKW [MXL JSYV WXEV 687 IRZMVSRQIRXE g; ;E:

-RGVIEWI XLI EQSYRX SJ KISXLIVQEP LIEXMRK MR VIWMHIRXIREFRHTAMPISIMAHWIWMHIRXMEP TVSNIGXW [MXL KISXLIVQEP LIEXMRK WXEVXIH |

5HGXFLQJ HQYLUFRQRH@WRIO +,+ IQMWWMSRW JVSQ S[R STIVEXMSRW 7GRISTIERERH 7GE&TI IQVISQMESRREVIH XS

LPSDFWV RI RZQ RSHBUDWERWV]IEV 92 7(+
JOMWWMSR MRXIBRWMI]IRY! )96Q 92 7(+
92 7(+
7SVXMRK VEXI SJ GSRWXVYGXMSR [EWXI " 7SVXMRK VEXI| MR *NIRPERH
2FFXSDWLRQDO VDEREKIQIRX [EPOW HRW XEPGWIGXSV ]IEV GSQTPIXMSR SJ 1EREKIQIRX [EPOW ERH XEPOW
7EJI [SVOMRK IRZMVSRQIRX GSQFMRIH PSWX XMQI| EGSMHIRXHIFBUWARG) @WOBS*GMHIRX JVIUYIRG] GO8-* 92 7(+
7EJIX] SFWIVIBXWSRWWSR ]IEV 7EJIX] SFWIVZEXMSRTGWUYIRGTIVWSR ]JIEV XSXEP TGW
*RRG JRYHUQDQFP®G-8 IQTPS]IIW, G&RGRIRI &R QG XFM \ERGRK , ,, &RGH RI &RQGXFW &RGSIQTPIRHDERQISIITIVWSRRIP
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=SYRK TISTPI ERH GSQTIXIRGI XVEMRIIW XVEMRIIW
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92 7(+

-RGVIEWI E[EVIRIWW XS VIGSKRMWI XLI WMKRW SJ [SVBIPMNEEXY SR tMWEKMISRY BR § R PEX  ¥dv.l B(W ISLIF|\S ¥ @ DVWQ REXOI H
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IMRMWLIH TVSHYGXW ERH XLI WYTTP] GLEM K1 H¥ G X MRS BEWPG WK MR XLI TVSHYGXMSRXSW XRHVK]XERM MRIRY EWVMEP WYVTPYW KP EVBW K& ERXEVEIRRSS @] ¥RH GPWHEGXMZIP] MRZS

1JJIGXW GER FI EGLMIZIH F] VIHYGMRK XLI pMBPGF(y\{DM/ﬁ?MARNWSﬁWKgJ]KEXlW JVSQ XLI XSHWEP HKERMXWZBWPSYHN GXMSR GSYPH FI EHHIH XS JEGEHI FVMGOW SV

FYMPHMRKW ERH F] GSRWXVYGXMRK FYMPHMR KW -8B RH TN XV H v EEW ¥ | XKFRPRIOM EW[EWXWERH[MGL IPIQIRXW JSV I\EQTPI -R =-8 IRZMVSRQIRXEP SFWIVZEXMSRW EVI
EGGSVHERGI [MXL IRZMVSRQIRXEP GIVXMIMGEE%GW [EW XLI WLEVI SJ] GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI| 8LMW ERH VITSVXMRK TPEXJSVQ *SV I\EQTPI IRZI
JIEV XLI ZSPYQI SJ GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI [EW EVI QEHI MR WMXYEXMSRW [LIVI ER EGGMHI
--8SW QEMR IRZMVSRQIRXEP MQTEGX GSRWMWKW Vs YR XK E WMKRMIMGERX EQSYRX SJ HIQSPMXMSR [EWXI ERH XLI FYX [EW EZSMHIH ERH RS LEVQ SGGYVVIH
GSRWYQTXMSR ERH [EWXI 8LI EMQ MW XS VMRGR YW MFRVQTEWILEP X [EWXI MR GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI SFWIVZEXMSRW EP[E]W VIUYMVI JSPPS[ YT |
MQTVSZMRK STIVEXMSREP I[JJMGMIRG] 8LI @‘XWIWWS(\WYHEHIWS VEMWIH XLI WSVXMRK YEX$/8L$W7]0%<X)_5$\/@Y/,XZM1R8( GER EPWS FI TSWMXMZI WYGL EW MQTVSZI!
GSRWXVYGXMSR EPWS TPE] E WMKRMJIJMGERYEXIPIEWR x MRYTMRERABFERGL] IRXMVI +VSYT 8LI 6KDUH R MQTPIQIRXIH IRLERGIQIRXW %HHMXMSREPF
GEVFSR HMS\MHI IQMWWMSRW -R GSRWXVYEXTERT WM E XMWY S\ MASK ySy| [EWXIT IREFPIW X LIDWMW G PAVPRFRVER @Q EXIVMEP W :DVWH EGGMHIRXW EVI SFWIVZIH (YVMRIKSZIV QSV
QSVI IRIVK] IJJMGMIRX WSPYXMSRW ERH QEXRNMXRW T3 RIVERRMRK Phiv@MVGYPEV IGSRSQIRGVIXI IRZMVSRQIRXEP SFWIVZEXMSRW [IVI QE|
GEVFSR WYGL EW PS[ GEVFSR GSRGVIXI -R EHHMXMSR_ 1JJSVXW EVI "SRXEQMREXIH WSMP [IVI TSWMXMZI 8LI RYQFIV SJ SFWIVZEXMSH
EGXMZIP] QEHI XS VIHYGI RIKEXMZI |RZMVSRQ}%§>ZE; MB$E(§XWH$1 FIGEYWI =-8 IRGSYVEKIW MXW TIVWSRRIP X!
MQTVSZMRK [EWXI WSVXMRK ERH QEXIVMEPW VIYWI SV VIG]GPMRK 7SMP ERH QMRIVEP EKKVIKEXIW ERH WMPX X1I] LIPT XS ERXMGMTEXI VMWOW EZSMH H
WYTTSVXMRK XLI TYVMRGMTPIW SJ E GMVGYPEV IGSRSQ] ERH IREFPMRK XLI %WTLEPX SFWIVZEXMSRW ERH MQTVSZI TIVISVQERGI
IJJMGMIRX VIG]JGPMRK ERH YWI SJ VIWSYVGIW IM\IH [EWXI XLIVI[IVI QMRSV IRZMVSRQIRXEP EGGMHIR)
EGGMHIRXW [IVI VITSVXIW GWMRISWGIMP WTM
=-8SW IRZMVSRQIRX VIPEXIH TVMRGARGCHW EVI WIX SYX MR XLI A XLI GEWI SJ IRZMVSRQIRXEP EGGMHIRXW G
Rl &RQGXBWSSOLHU &RGH RIBIRRWGKOWELOLW\ 1IXEP XEOIR MQQIHMEXIP] EX XLI WMXIW MR EGGS
3ROIERRH ={®SWURQPHQWDSL I3UVLQ@EIGIISR SJ JEAEVHSYW [EWXI TPERW
IQMWWMSRW VIHYGXMSR XEVKIXW LEW FIIR MRXIKVEXIH MRXS XLI PSRK ax LIV W ‘
XIVQ VIQYRIVEXMSR WGLIQI JSV XLI +VSYTSW QEREKIQIRX LERKIW MR REXYVEP VIWSYVGIW ERH PERH
YRZMVSRQIRXEP VIWTSRWMFMPMX] MRHMGEXSVW LEZI FIIR YWIH EW /4-W GSRWXVYGXMSR LEZI E WMKRMJMGERX MQT
JSV PSRK XIVQ WLEVI FEWIH MRGIRXMZ|I WGLIQIW WMRGI ;SSH MRGPYHIW VIG]GPIH [SSH ERH QM\IH [SRH T¥SIJEWI KRGPYSEHXIGXMSR SJ FMSHMZIVW
7XEVXMRK JVSQ XL1] LEZI EPWS FIIR MRGSVTSVEXIH MRXS XLI IRIVK] [EWXI K]TWYQ GEVHFSEVH TETIV TREWKMXW MSdXWNKNYVMRK XLI TPERRMRK ERI
/4-W SJ TVSNIGX MRGIRXMZIW JSV EPP RI[ TVSNIGXW KPEWW [EWXI IPIGXVMG ERH IPIGXVSRMG [EMXIREREISXILIYIMAQRBARIVVSYT 1EREKIQIRX ¢
MXIQW +VSYT [MHI FMSHMZIVWMX] TVMRGMTPIW XL

MRGPYHIW E WMKRMJIJMGERX EQSYRX SJ HIQSPMXMSR [EWXI
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&/’0$7( &+$1*( JWXSRME YWIH KVIIR IPIGXVMGMX] 8LI WLEMOSMIWWREERRXIIRIVK]8 EPWS XSSO TEVX MR ;& 7TNERIPFERIZIAW) 2RITR 5 X11P | 1
-R =-8 GSRXMRYIH XS [SVO SR GPMQEXI| BLER KI- &) MXMKESW $SRIVK] GSRWYQTXMSR MRGEEVEMKRRIHLMEGML EMQW XS LMKLPMKLX XLI VSPI SJ XLI WXIIP MRHYWXV]
ERH EHETXEXMSR MR PMRI [MXL XLI GEVFSR VSEHQBNLEVYFRNMWLYMWVGMRWIH VIRI[EFPI IPI1GXWR @WXJM[EERKMRK €-BMOE X | EGIPH RKSXMRIPYIRGI

(IGIQFIV 8LI GEVFSR VSEHQET JSV P MRGPYHIW IQMWWMSR SJ FSXL JMRMWLIH FYMPHMRKW ERH QEXIVMEP IQMWWMSRW
QIEWYVIW MR JSYV EVIEW 7TYWXEMREFPI BRZMFRRWRZYXIGSRORRWUWXEWH XLI EMQ MW XS XY WNVMHRKGXURMMKWMKR TLEWI SJ WIPJ HIZIPSTIH TVSNIGXW

TVSHYGXW 'EVFSR RIYXVEPMX] MR S[R STO/SRWISERWKMSRIERKRV[MXGL XS VIRI[EFPI IRIVK] -R

QEREKIQIRX WYTTP] GLEMAH IRKEKNQEMREFAISWWMFMPMXMIW JSV WEZMRK IRIVK] MR GSRE/ZEYBGYMER W,I3$IBVEXMSRW

[E]W SJ [SVOMRK -R .YRI =-8 VIGIMZIH XLI HTVMIVSZEBVIH XERH E TMPSX TVSNIGX [EW TVITEYb WH KSRWEKITSVXMRK =-8 GSQTPMIW [MXL XLI +VIIRLSYWI +EW

7TGMIRGI &EWIH 8EVKIXW MRMXMEXMZI JSV MDPWGDPDOMNNMEWIME RSVVGBRBXNSBXMSR WMXI EGXAWEMXM Iy E\WMRKXKWSPEVERWIRES-8SRXVSP ETTVSEGL 3R WGSTI
XEVKIXW (I1ZIPSTQIRX MR IQMWWMSR VITSVXNERKW 3 BWYXMH X\6RI FF EB/XMMIY PEQE P P QEGLMRIMj“}f:\BW“)(gﬁR/\EGBMLX(jlﬂs&b”q FEWIH ERH PSGEXMSR FEWIH IQMWWMSRW
SR XLI VITSVXMRK SJ ZEPYI GLEMR WGSTI IFREVKWWN SBWVAE QB DMRIW EW XLI JPIIX EKIW iR/ XIVEEW I SWSKIRMG IQMWWMSRW EVI VITSVXIH WITEVEXIP]
VIUYMVIQIRXW SJ XLI +VIIRLSYWI +EW 4VSXSGSPTERH XEVWGHIRGBGIMWMSR XS W[MXGL IRX¢WHRIMVHS BRI GV EWC ENGW TEWIQMWWMSRW MR EPP GEXIKSVMIW XLEX

&EWIH 8EVKIXW MRMXMEXMZI QEHI *YVXLIVQSVI XLI JMVWX IPIGXVMG ZERWdAMW B WLYBYWHENYRYMRIWW LEZI FIIR QETTIH %GXMZMX] HEXE MW

-R XLI GEWI SJ WTIGMEPMWIH TUYMTQIRX oplpl| §XEY WvMY WRTTPMIVW ERH TYVGLEWI MRZSMGIW ERH XLI
&/,087( 7$5*(76 VITPEGMRK JSWWMP JYIPW [MXL FMSJYIPW EWsXklR{HESKRPEF MRV MRK EGXMZMX] HEXE MW IWXMQEXIH 8LI IQMWWMSRW
=-8SW GPMQEXI XEVKIXW MRGPYHI FSXL XLI WINMGMEWHRNVHHIPEXXNEMRGX EUMMI@IRX MW PMQMGEKISVW EVI FEWIH SR TYFPMGP] EZEMPEFPI WSYVGIW WYGL EW %-&SW
ZEPMHEXIH F] XLl 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI ERH =-8SW S[R 6IWMHYEP 1M\IW -) % ()*6% ERH '3
XEVKIX SJ FIGSQMRK GEVFSR RIYXVEP MR MAWB/BR &FHEXPGCROB F216 6&23( HEXE JM ;LIVI TSWWMFPI TVSHYGX WTIGMIJMG IQMWWMSRW JEGXSVW EVI

8LI ETTVSZEP SJ XLI 7GMIRGI &EWIH B8EVHKIXW MRBRWKIMENKWZ2{4S VIHYGI EFWSPYXI WGSTYW IR MWWMPREWN FEXMRFR FYMPHMRKW PMJI G]GPI IQMWWMSRW
GSRIJMVQW XLEX =-8SW IQMWWMSRW VIHYGXMSKGSQVEVAW XS MR AMREMKAWX WSYVGI ST IQMWWMSRW MR XLI
XLI PEXIWX GPMQEXI WGMIRGI ERH GSRXVMRYBEAYASGEHNEIQM MR K BOPI KSR JQMWWMSRW JS/,S@M%RH$1’7\(SI—VYZ})&W16$\7I\(IR&(+$1*(

[EVQMRK XS HIKVITW XLIYWI TLEWI 8LMW GEXIKSV] EGGSYRXW JSVg EvwWwW IBAFIWEPMQEXI GLERKI VMWOW ERH STTSVXYRMXMIW EX FSXL XLI
IQMWWMSRW -R =-8 W IQMWWMSRW [IVI R kMR ERVWINSENIGX PIZIP 4VSNIGX FEWIH VMWOW EVI EWWIWWIH EW
=-8SW IQMWWMSRW VIHYGXMSR XEVKIXW ZERNMHEXXM SR XEVKIEMEESZI EPP HYI XS E HIGVIEWX MR BISRWYW XX SEYMGREPMKRQIRX EWWIWWQIRX *SV QSVI
Z =-8 GSQQMXW XS VIHYGI EFWSPYXI WEZSHY ERHHHMWXMSREPP] IQMWWMSRW LEZI RIREYIHMHCMR F$ VI MPMYREFSYX VMWOW VIPEXIH XS GPMQEXI GLERKI WII
IQMWWMSRW Fl JVSQ E FEWIQSBBAM IRIVK] IJJMGMIRX FYMPHMRKW XLEX YXMAMYNVIRGEFRI VR k) IXMSIROSW XLMW %RRYEP
Z =-8 EPWS GSQQMXW XS VIHYGI EFWSPXXI WSRYQI SJ+GSRWXVYGXMSR ZEVMIW EFWERXX| ERMWWMSRM BEPW-S ZEMIWMR XEROLFLHV
IQMWWMSRW Fl JVSQ E FEWIJNBQ JIEV XS JIEV =-8 EMQW XS MRJPYIRGI XddH @MWWMSAW BMRERGMEP WXEXIQIRXW
8LI XEVKIX FSYRHEV] MRGPYHIW PERH VIP EXGIHQITIMMW MR VERWTIGMEPP] F] FYMPHMRK IRIVK] GPEWW % FYMPHMRKW
VIQSZEPW JVSQ FMSIRIVK] JIIHWXSGOW ERH JYVXLIV MRGVIEWMRK XLl RYQFIV SJ KISXLIVQEP LIEX WMXIW
6&23( $1' 6&23( (0,66,216 )520 8LI WIGSRH PEVKIWX WSYVGI SJ WGSTI IQMWWMSRW MW TYVGLEWIH
2:1 23(5$7,216 KSSHW ERH WIVZMGIW ERH GETMXEP KSSHW 1SVI XLER SJ XLI
=8 EMQW XS WGHSTGI MERWM IQMWWMSRW F] EXEXI¥WRP IQMWWMSRW SJ VIWMHIRXMEP FYMPHMRKW GSQI JVSQ GSRGVIXI
Fl R IQMWWMSRW JVSQ =-8SW S[R SPSAPRGMER® XIGLRMGEP FYMPHMRK W]WXIQW ERH WXIIP WXVYGXYVIW -R
HIGVIEWIH F] GSQTEVIH XS RBLI TVIZMSYW ]IEV:'8 IRKEKIH MR EGXMZI HMWGYWWMSRW [MXL TVIGEWX GSRGVIXI

HIGVIEWI MR WGST[EWQQEBMR®ABRWI XS HIGVIERVR MR ERH VIEH] QM\IH GSRGVIXI WYTTPMIVW SR EZEMPEFPI PS]

SZIVEPP JYIP GSIRWWLENVAMSIRFMSIYIPW MRGVIRMWHVM B R KIWPH Y GXW ERH XLI ZIVMIMGEXMSR SJ XLIMV IQMWWMSR MQTEGX
ERH [EW SJ XSXEP JYIP GSRWY QBXAKSRJ 6IEH] QM\IH GSRGVIXI [MXL PS[IV IQMWWMSRW [EW XIWXIH MR TMPSXW

=-8SW GSRWXVYGXMSR WMXIW MR *MRPERH ERHIFR8 EWXS SEMF MERIPYX E WXYH] SR XLI XVERWMXMSR XS PS]
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727$/ (1(5*< 86%*( 6&23(
&KDQJH
0:K &KDQJH VLQFH
&DWHJIRU\ VLQFH SUHYLRXV
YXHO W& M VKDUH EDVH\HDU \HDU
AYVGLEWIH KSSHW ERH WIVZMGIW ERH 'ETMXEP
2SR VIRI[EFPI PERARSY
6IRI[EFPI *YIP ERH IRIVK] VIPEXIH EGXMZMXMIW RSX MRGPYHIH MR
5HQHZDEOH WesSTL..SY Q Q Q Q Q
(OHFWULFLW! KHDW VWHDP DOG FRROLGJ 9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR
2SR VIRILEFP TEWXI KIRIVEXIH MR STIVEXMSRW
SIRILEFP &YWMRIWW XVEZIP
5HQHZDEOH YQTPS]II GSQQYXMRK Q Q Q Q Q
7RWDO HQHUJ\ FRQVXPSWLRQ STWXVIEQ PIEWIH EWWIXW Q Q Q Q Q
2SR VIRILEFPI (SIRWXVIEQ XVERWTSVXEXMSR ERH HMWXVMEY XMSRQ Q Q Q
6IRILEFP AVSGIWWMRK SJ WSPH TVSHYGXVW Q Q Q Q Q
5HOHZDE O H 9WI SJ WSPH TVSHYGXW
(QHUI\ LOWHQVLW! *:K UHYHOXH om YRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXWQ Q Q Q Q
8LI IRIVK] MRXIRWMX] JSV MW RSX GSQTEVEFPI EW MX MRGPYHIH XLI FYWMRIWW MR.6YAIWRWXVIEQ PIEWIH EWWIXW Q Q Q Q Q Q
*VERGLMWIW Q Q Q Q Q Q
', 5(&7 $1' ,1',5(&7 (0,66,216
-RZIWXQIRXW Q Q Q Q Q
&KDQJH&KDQJH VLQFH
VLQFH SUHYLRXV =-8 W IQMWWMSR VIHYGXMSR XEVKIXW MRGPYHI GEXIKSVMIW  4YVGLEWIH KSSHW ERH
W& M EDVH\HDU \HDU HMWXVMFYXMSR 'EWXI| KIRIVEXIH MR STIVEXMSRW ERH 9WI SJ WSPH TVSHYGXW
7 GSTI 8LI QSWX WMKRMJMGERX GEXIKSVMIW LEZI FIIR GEPGYPEXIH ERH RIKPMKMFPI GEXIKSYV
&YWMRIWW XVEZIP MRGPYHIW SRP] JPMKLXW
7GSTI 1EVOIH FEWIH
7GSTI 0SGEXMSR FEWIH %,2*(1,& (0,66,216
7RWDO VFRSH DQG PDNHG EDVHG &KDQJH VLQFH
‘ &KDQJH VLQBHHYLRXV
7GSTI EXIKSVMIW ERH Q Wa CDVHAHDU \HD U
&MSKIRMG IQMWWMSRW
7GSTI
(PLVVLRQ LOQWHQVLW\ W&2H UHYHQXH Om : :
7GSTI Q Q Q Q Q
-RGPYHIW GEXIKSVMIW MRGPYHIH MR XLl 7GSTI IQMWWMSR VIHYGXMSR XEVKIX
8LI GSZIVEKI SJ FMSKIRMG IQMWWMSRW VITSVXMRK LEW FIIR I\XIRHIH ERH IQMWWMSRW AEYTIFIIR VIGEPGYPEXIH ERH
)QMWWMSR MRXIRWMX] LEW FIIR GEPGYPEXIH JSV 7GSTI  WGSTI 1EVOIH FEWIH ERH WGSTLI  GEXIKSVMIW  EV EXIH MR STIVEXMSRW
ERH &YWMRIWW XVEZIP
7GSTI ERH IQMWWMSRW LEZI FIIR VIGEPGYPEXIH HYI XS MQTVSZIH HEXE UYEPMX]
JQMWWMSR MRXIRWMX] JSV MW RSX GSQTEVEFPI EW MX MRGPYHIH FYWMRIWW MR 6YWW®HMEZIVEKI SJ FMSKIRMG IQMWWMSRW VITSVXMRK LEW FIIR I\XIRHIH ERH IQMWWMSRW
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6867%,1%%,/,7< 2) 352'8&76 $1XLI GYPXYVEP PE]JIVW MR XLI FYMPHMRK GER3G RMKNRW \KIMWBWEBHRHLYHG HQYLURQPHQWDO
6(59 &(6 FYMPHMRKSW WXSV] [MPP GSRXMRYI FHUWLILFDWLRQ LQ

TYWXEMREFMPMX] MW EX XLI LIEVX SJ =-8SW WXVEXIK] ERH XLI TVMRGMTPIW ED R : & U Wak- & b 5 D WeH,
ERH SFNIGXMZIW SJ VIWTSRWMFPI FYWMRIWW bEGV)FIMV@(I\OVYQIg%IVIEI?I%RWXVYGXMSR WYWX S E MM X JME\A(I;“;);MQAMIW JSHV 26)4
S

MRXIKVEXIH EW OI] IPIQIRXW MRXS XLI FYWMM\TE“%&A&TMVFEBZ%@E%WWgN'SLXVV\;Y[KLL'VX'L'IJiiv\ﬂxxsf\ygﬁaﬂ:i{VEeew&%wﬁ P )J\GIPPIRX
e we e B E VIB L SPAGIR x v €pS R RSN IR 5 T B 8 i
XLl GVMXIVME SJ IRIVK] IJJMGMIRG] creww % EVSkEVRS W/ F&J fé@ﬁp' QSVI REXYVEP [[BIGQIRIPAER IXETT 'N%S%0CX

YVFER HIZIPSTQIRX TVSNIGXW MRGPYHI EcLMIZMNR %(f?Y\MﬁHWZ#MBPYVFER IRZMVSRQIRBXY 7 £EE= I MKW W GERSVHMG 7[ER )GSPEFIP

SJ IRZMVSRQIRXEP GIVXMIJMGEXMSR IRIVK] %P\gal\ﬁl% E) TSPPMREXSV LEFMXEXW S8ETMSPER 8YYPXIRVIMN XM +SPH

8E\SRSQ] EPMKRIH GSRWXVYGXMSR -8 WIIW XLIWI EQFMXM W
WYWXEMREFMPMX] VIUYMVIQIRXW EW FSXL MQal'gV)led\&ngvv I SY W\)BEMVSRQIRXEP G 1AM S B WD WX PRI YT R KR

‘_.Z

ER STTSVXYRMX] XS HIQSRWXVEXI MXW |\T|V'§<F§A"{N?§APRWW\\/\X&E REEM iMGEXMSR MW E R SSFOUIEZNEV| REOJEXY ZOPIN JPMRIPEXMRY Q
[SVO -R PEVKI YVFER HIZIPSTQIRX TvsNicxwh! %YQS’E(EM%EFVLWMX RWXVYGXMSR  7HENy AN PEW ¥ M Gb F&vMw x:iPYSOoMXYW P
TVSNIGX JVSQ GSRGITXMSR XLVSYKL XS QENFFJ?V\Q@IQE;)K 3 7 Y B'F(?EXMSR [MPP FI WSYRTXTTVT"PEYRGLTH™MR

1s
s M
STTSVXYRMX] XS MRJPYIRGI XLI WYWXEMREFMPI\;P)%; éETX'\ﬂ§TIFS%YYI'%IRV'\§(WXM ERH XLI 4IVLIPSR XSMQMWXS FYMPHMRK
EGL 0))( +SP IVXMIMGEXMSR 8LI /ISVOIEZYSVIROEXY P

NEEBSEEWC;E&)M&IA FYMPHMRK IEVRIH 0))( 4PEXMRYQ PIZIP
KM 8S

=-8 EMQW XS HIZIPST TVSHYGXW ERH WIVZMSR/@ M
I_8LI MZEPE GEQTYW MR 7TMMPMRNE8VZM LEW FIIR E[EVHIH

¢
MQTEGX -R XLI GSQTER] GSQTPIXIH XLIQ/II\Qé ly%ﬁ |
IEMWXVEEXMRTSVXXM SJIJMGI FYMPHMRK MF\?( IP%/\%I\X&'MI& 78[I_EI V\P\F\/{?ka [I]-?EIIE;I}I '\EEHMGEXIW XLEXXLT FYMPHMRK MW

IRIVK] 1JJMGMIRX FYMPHMRK EW [IPP EW Mxlﬁz%v\&%%laégal?lﬂeﬂ\ﬁ'\& 'I_| I] XLVSYKLSYX MXW PMJIG]GPI &6))%1
MRJIJPYIRGIH F] HIGMWMSRW QEHI HYVMRK XLqIM?WI\ﬂMI%EF)I(_Mﬁlll? é'ﬁw E[EVHIH XS X[S SJIJMGI FYMPHMRK WMXIW ERH
QEXIVMEP GLSMGIW QEHI HYVMRK GSRWXVYé‘QMéjF‘\1 ILVI WI\MPW&AKS$)FI\%P>I\(ALV\IIIHVMKLIWX PIZIP LEW FIIR ETTPMIH JSV

[ [
PS[ GEVFSR GSRGVIXI [LMGL LEW PS[IV |(5<|b|\/\/W|\I7:[E||-¥ V)l I:S IM VIQMWIW MR 7PSZEOME % &6))/01l
VIKYPEV GSRGVIXI VEWXV YVI G JMGEXI|I [MPP FI ETTPMIH JSV XLI 'VS[R &VMHKIW

EPPMER

®

8LI HIZIPSTQIRX SJ WQEVX ERH IRIVK] 1JJMGMIRX WSPYXMSRW
GSRXVMFEFYXIW XS IRZMVSRQIRXEPP] JVMIRHI?RALI'@EMI X'\?|WVS\%

0
HYVMRK XLI PMJIG]GPI SJ E FYMPHMRK GER F %'IQHW%LI A)%
XLI FYMPHMRKSW IRIVK] ERH [EXIW6RIBRWY Q T)éll\ﬁgleiG)éL XEM MX] EWTIGXW [IVI XEOIR MRXS EGGSYRX HYVMRK

REFMP
%XLOWISPX¥ XMSR [LMGL YWIW %- XS STXMQM%%(VK?(YQR/& %I\DNIF]EWIX TSVXMRK FMSHMZIVWMX] XLVSYKL VIWXSVMRK XVSYX
QEMRXIRERGI SJ E FYMPHMRK XS MQTVSZI M\Q%VIIEIQ/W 1&5 IIE)\E&IYI }EI HERKIVIH ZIKIXEXMSR MR E HITSX EW [IPP
|
H

YWIH EX S8ETMSPER 8YYPXIRVMWXM E GSQQIR/V&MEIQEEéMRé@JJ IXMII!QEJ GMVGYPEV IGSRSQ] TVMRGMTPIW MR XLl
GSQTPIXIH MR )WTSS MR SVQ SJ YWMRK VIG]GP OIVFWXSRIW MR ER EVIE WTERRMRK WIZIVEP

OMPSQIXVIW

K RI_:V\I>/IP PMRI EPPMERGI [EW E[EVHIH F] XLI
>l§/l %R SJ 'MZMP )RKMRIIVW 6-0 MR -R XLMW

8LI IEMWXVEEXMRTSVXXM SJIMGI FYMPHMRK EPWS WLS[W XLEX

WYWXEMREFMPMX] MW RSX NYWX EFSYX IRZMVSRQIRXEP WYWXEMREFMPMX] FYX

GER EPWS LEZI E WSGMEP ERH GYPXYVEP HMQIRWMSR 8LI VIRSZEXMSR SJ

IEMWXVEEXMRTSVXXM TVIWIVZIH ER EVGLMXIGXYVEPP] ZEPYEFPI TSWX

QSHIVRMWX FYMPHMRK JSV JYXYVI KIRIVEXMSRW ;MXL XLI VIRSZEXMSR IEMWXVEEXMRTSVXXM VIRSZEX
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(8 7$:2120< QMRMQYQ WSGMEP WEJIKYEVHW WIX SYX MRGXIMX{EMR 38y QERMRIKRMERMYFWXERXMEP GSREWVH BRMSIR TEPPSYMRERKISI =-8SW [EWXI
8L1)9 LEW WIX E XEVKIX SJ GEVFSR RIYXVEPNRER VMKIgX W WOSYMY TXMSR XE\EXMSR EREREMWB®QMXNEWMSRWYVIH XLEX E TVSNIGXS XLEEXX@ISRMWLE BN NBW MBAGEVWIYWI VIG]GPN
MW WYTTSVXIH F] XLI GPEWWMJIMGEXMSR WIMXI & X ¥ IWSSRIERR ERBIP -R XL JMRER GMEEFPMRIK/ ESMY KWKXERXMEP GSRXVMFYXMSR HWIKG RB! W MXERVIE M GRERKVLE V QR XMBRX VIEW X V Y G X

IGSRSQMG EGXMZMXMIW ORS[R EW XLI )9 X PATEYAMRK KEWRWHBRHIH XS MRGPYHI XLI XEU/RE EXIPIMKREMFBRDEIXEPI SENIGXMZIW  ERH DV EXI XLV EPMIRNMIIY QI RUS GENEDPM W EVI VIWT!
)9SW GPMQEXI ERH IRZMVSRQIRXEP SENIGXMBW WRXMVERPARVNEE SMMXIVME MR PMRI [MWIE XIKIY)RZHAV SR@IRKRPQIX EX XLI GSQTER] PWIGXBMISIRWXEX XWI S¥SNIGX SRP] XLI WLEVI
HIXIVOMRMRK XLI WYWXEMREFEMPMX] SJ FYWMRIKEMK | 1% GX VI ERKIW XS XLI (IPIKEXIH 61KXPIEXWENR GRWGRIMEXEMV | VITSVXIH EW XE\SR SRYWEWRIRRVHY MRT SRWMFMPMX] MW VITSVXIH

GPEWWMJMGEXMSR WIWXIQ JSV WYWXEMREFAHRZIcERY S NT6! fE Xk AL MR ES£ §FWR X [IVI EPWS YTHEXIH XLI GVMXIVME XLEX EVI ETTPMGEFPI SR ER
XLl WIGXSVW XLEX EVI WMKRMJMGERX [MXL VIKEVH XS GPMQEXI GLERKI MR

XIVQW SJ VITVIWIRXSMRK\SZTVSW '3 |QMWWM§R&NFE|ﬁﬁ'|R TVITEVEXMSR JSV XLI )9 XE\SRSQJ&¥ERVIH SR XLI 3)'( +YMHIPMRIW JSV lYPXMREXM@REE E:\’()S|)/ZE{M$/1\&(ER]_'|',&$7256 $1°
LEZMRK XLI KVIEXIWX TSXIRXMEP XS IREFPI KREFIYW KK/ IGR XVERMREAMEKL XLI XIGLRMGBA W2V+MWHRWKREVAWMR @ B TWRW SR &YWMRIWW7ERHS, YQFE/RR, BYIEEXNL 35,1&,3/(6

XS[EVHW GEVFSR RIYXVERPMXI8BSW FYWMRIWW MPSX TVSNIGXW [MXL XLI EMQ SJ HIXIVQMRKNNKHXEMRMVRERKSTN.$G@IHKXLIW VIPEXIH XS ZEVHSW W ANMERKEY EBMKRIH % MR XLI GPEW)
STIVEXMSRW VIZIRYI TIVISVQERGI MRHMGERYWMXEBHWE 39 X $RLEISRSQ] GVMXIVME LEZUYRIER /IMKMR W -8BSWHMPMKIRGI TVSGIWW [IVYMIZEM[IFS\ERH EQSYRXIIQMBPMEER
IPMKMFPI EGXMZMXMIW [IVI [MXLMR XLI WG IVIS&ICAW cFReEwwmMIMdEZWSR IH E XE\SRSQ] IEREPRWWMWLXW MQTEGX EWWIWWQIRX [EW GEYVMIW SORHMRKIERMCMIWEP VIZIRYI 3J Xl

WIWXIQ SJ XLI )9 XE\SRSQ] -R XLI GSVVRVXERMFASKIVIEYIMRXIVTVIXEXMSRW ERH E NEMRREIMI|PEWR EEPRW MWE BRIV IW EWWSGMEXIH [M&d X RAMRIMR YIIVMZIH JVSQ XEVSRSQ] GE X
[EW VITSVXMRK XSSP 8LMW [SVO [EW GSRXMRYIMWBRKY EVXEOMRKHI{WIGRIMFIH MR QSVI HIXEMP MR pldxW MIWERWRSREXMSR JVSQ [MRH T¢

IRZMVSRQIRXEP GVMXIVME MRXS EGGSYRX (YQHRK/ MKILNEV 6KNTSRWMFPI WSYVGMRK %@ M pG/AE WTHMSR BRHVSIQ XE\SRSQ] GEXIKS
-R XL1 )9 WIX XIGLRMGEP GVMXIVME XS BAWMPIMW RS WHUEWIR/ER PR XW MRXVSHYGIH F] XKVIRZGS/BRQ] ROEBMV AMXTTMMEXMSR  ERH 61WTSRYWMBPY VYES XWAE CPENGIMP XVERWTSVX 8

FYWMRIWW STIVEXMSRW JSV JSYV IRZMVSRJIXKKEP HBIENXSxMA I WRBREIWMW R VSGIWW ERH WTGXMBRW XRSRLMRV VITSVX &EWIH SR MXW MR XM BYIXKIFX Y W vESRIEKWVTIGMIMG FEW!
EHHMXMSR XS XLl GPMQEXI| GLERKI SFNIGXMEZHWMEMSKR K ¥ kM SEMPRFQEXMXIVME JSV XGCSRBEBMRQIENH BLERKILERMBMU@YQVWEJIKYEVHWGNRZYITMB @4X% XLI XE\SRSQ] GEXIKSV] MR U
GLERKI ERH WMKRMJMGERX GSRXVMFYXMSR X6 MR EK K FXEX WRRK X X Ig phWPERR W W WIKQIRSQWZ VG SRR ¥ S8 W AN QXMR *MREP 61TSVX SR AWMRWMEX Q=-8SW MRIVEWXVYGXYVI GSRWXV"

GLERKI 8LI IRZMVSRQIRXEP SENIGXMZIW GSPEXIVR XLI WYWXEMREFPI 7EJIKYEVHW TYFPMWLIH F] XLI )9 4PEXJSVQ SRLIVWXEKMRESERWXVYGXMSR SJ VEMP[E]W E
YWI ERH TVSXIGXMSR SJ [EXIV ERH QEVMRI VIWSYVGIW XLI XVERWMXMSR *MRERGI MR 3GXSFIV MW STIR XS MRXIVTYRIEEMKR SRV RMRKIPP EW [MRH JEVQ G
XS E GMVGYPEV IGSRSQ] XLI TVIZIRXMSR ER$G@EBEYPR 5D J SPRYXIMSR< (/,*,%,/,7<  XLI FEWMW SR [LMGL XLI LYQER VMKLXW HYIVHMAMKHRGR VESGREY ] GGERXIKSV] "1 MW |
ERH XLI TVSXIGXMSR ERH VIWXSVEXMSR SJ MSH$IZ WXy ERH FI GSRWMHIVIH WYJJMGMIRX GSRXVEGXMRK JSV E [MRH JEVQ HIZIPSTIH I
IGSW]WXIQW -R EHHMXMSR (S 2S 7TMKRMIMGER Ke i ViRw WA v wBY MXI%ME L RMGEP VIUYMVIQIRXW SJ XLI XE\SRSOQ TVSNIGXW MR XE\SRSQ] GEXIKSV] "SRW)
LEZI FIIR TYFPMWLIH JSV IEGL SJ XLI WM\ IRZMVESRRARXER WTIGMIMG FEWMW XS IWXEFPMWIMEBE é(EIGQ\S/E\)(WJ”\?éX&L\IHX&\SRSQ] EREPIWHWYEXMORHIIEFWXAIEXIV GSPPIGXMSR ERY}
SENIGXMZIW XLI JYPIMPQIRX SJ XLI XIGLRMGEP WGVIIRMEE VMY [FREMSRW IMEL MIKRYE XS XLI XICLRUSESY WG YR RWMIKKY GUN SV IMEI v-IRE ISV GSR>

EGXMZMXMIW [IVI HIJMRIH SRP] sV cYwxso\ FREREIWMRZSEFMRK YRGIVXEMRX] VIKEGHYIRIE XIL & MERKY BHEEXEERSRIERH SXLIV X
-R =-8 VITSVXIH MXW XE\SRSQ] IPMKMFP| MHAIB¥| | STIWEEKMBKZ IRYI JSV XLI +VSYT M V4G FEMTP ER WS LI RMRK GVMXIVME [LIVI GFRTRMERGH MR Xd-IXLI RSXMGI TYFPMWLIF
NTIRHMXYVI ERH GETMXEP NTIRHMXYVI MR EGGSH BERGIRIMRKXLR XIVOW SJ XE\SRSQ] PPN MGG SYPHERSS JE FSRIMVRIH =-8 LEVS YOIMW WINISRLMRVSHIEKIVIR =-8 GERRSX
VIUYMVIQIRXW WXMTYPEXIH F] 'SQQMWWM SRy g RIKEXkHE SING GRE XMP B L1 wEQI EwW MR XLI VPSR R BREIKSVI % EW XEVSRSQ] TP MEMIKRRI H MXL NYHEHN X$Swi TVSNIGXW =-8S
)9 ERH XLI 8E\SRSQ] 6IKYPEXMSR )955GYWIH SR XLl PEVKIWX EYWMRIWW sTIVExuSBREM ARG R EREEXMSR (27, GVMXIVMSER s LIEBW REKI RM N MM IMMw VIWTIGX XEO!
7XEVXMRK JVSQ XLl JMRERGMEP ]JIEV =- &S ENBY RN RKRIEWR PERH ERH 7[IHIR EW [IP '-'EQ,E%L'\,/MSEYPWV,V{V,_L{V}\(OW EWWSGMEXIH [MXL MXW |F&WRMRXYW WX MY R XWMSHRWY MR MR IREFPMR
NTERHIH XS FI EGXMZMX] WTIGMJIMG ERH XS\GRBHMXEWRSAMRIWW EGVSWW XLI IRXMVI kMBEERH [LMGL QE] FI WMKRMJIMGERX EX Xl7IsMR M ZMESNE R/ WM NIRXMEBIB SRWXVYGXM S
EPMKRQIRX -R =-8 GSRHYGXIH ER EREP]WMW JSGYWMRK SR MXW EMWOW [IVI XLIR EWWIWWIH SR E TVSNIGX WAEGMIMWG FEWMW ' sBWXVYGXMSR SJ RI[ FYM
QENSV FYWMRIWW STIVEXMSRW ERH XLI NXIRX XSJMMRARK BEWRSQ] EPMKRIH % Ecxmz BN MY LE ERVER W XMPMWIH MR TVSNIGX WM XGWM M G BPWQEWXERWWEP GSRXVMFY XM
STIVEXMSRW QIIX XLI XIGLRMGEP WGVIIRMRIKy SNV MR VIKEWAMRE |6 X1H SR XLI FEWMWEgVJW*W,WQEIQKVV}(AggMﬁTé\ﬁEXMSRW MR 7[IHIR (MXLMKERWAMES[XUIRSX QIX JSV XLIWI TVSN
WYFWXERXMEP GSRXVMFYXMSR XS GPMQEXI G EERKE FRIWAWINERM S RsRREXSW VIZIRYI [MXLK,YEE\\\/;V MSR XS/E\FMWCYPEY IGSRSQ] (27,3)G¥MXAVMKR/ME-ESWPH RSX FI GSRIJMVQIH

EHETXEXMSR [LMPI GEYWMRK RS WMKRMJIMGERX EMNRWXSTERE oM IHW S MIRPERH ERH 7 TR
IRZMVSRQIRXEP SFNIGXMZIW -R EHHMXMSR gx@pi R MY X K F XX RMGE P MRJSVQEXMS[\Q'
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[LMGL EVI HIWGVMFIH MR QSVI HIXEMP YRHIWIUMWRMSMDIR MNR REKCXBMMVMEP JSV =-8 MR XIVQW SJ XLI IYVS EQSYRX ERH
=-8SW XE\SRSQ] IPMKMFPI XE\SRSQ] IPMKMAWPR KGXREMNXWM XSG %L| CERWSPMHEXIH JMRER GWDELP WVBKEENXHOQA B X | R-BXIYBW SJ =-8SW FYWMRIWW 8LI VIGSRGMPMEXMSR

JSV EQSYRXIH XSQMEPPMSRGSVVIWTSRHMRKSNIGXW JSV [LMGL VIZSRMW XNV [CPIKEWW IHIXL VIJIVIRGIW XS XLI RSXIW XS XLI GSRWSPMHEXIH JMRERGMEP
XS SJ XSXEP VIZIRBSWX SJ XLMW [EW HIVMZIUSIMEFW ISV [LMGL VIZIRYI MW VIS SKRMW IWXEX EQ TR XMR DWQRIRXIH FIPS[ EJXIV XLI GETMXEP INTIRHMXYVI
EGXMZMXMIW MR GEXIKSV] 'SRWXVYGXMBRSHNI GHWFYIWP HNRKW IERHY | MW VIGSKRMWIXIEERIE TSMRX MR XMQI EVI

6IRSZEXMSR SJ I\MWXMRK FYMPHMRKW TVMQEVMP] WIPJ HIZIPSTIH TVSNIGXW MR [LMGL GSRWXVYGXMSR LEW FIIR
GSQTPIXIH EX XLI XMQI SJ VIZIRYIl VIGSKRMXR SHRG ERHHERIGX I[[BIDRMGIHP)9 XE\SRSQ] HIIMRMXMSR SJ STIVEXMRK
8LI MQTEGX SJ XLI IRZMVSRQIRXEP SENIGXMXEWS 8RB G]- ERE P{PABRSIQW XLIVIISVI JMREP *3$WVI MRASNIXEXW ISBSWMSKEP STIVEXMRK NTIRHMXYVI GSRWMWXW SJ
IPMKMFPI VIZIRYI MR [EW RSX WMKRMJIMGERRYISMWKIVIIGSKRMWIH SZIV XMQI XLI EGXYEWIEYEG ERMW HIZVPEAR IKRX INTIRHMXYVI VIGSKRMWIH EW
-RIVEWXVYGXYVI WIKQIRX E WQEPP EQSYRXBUMIZLRWIGERVWGVIIRMRK GVMXIVME EVI RIW[RXWIWRBEMVIBWXIEHRWW]ENVWSGMEXIH [MXL FYMPHMRK VIRSZEXMSRW
GPEWWMJIMIH EW XE\SRSQ] IPMKMFPI EGGSVHBMWRKH XSRX{LUIIRRNMYSRBDXRISIRPEZEMPEFPI SR ERHVXLS \WEN KIS HEXIQEMRXIRERGI SJ XERKMFPI JM\IH EWWIXW ERH
SENIGXMZIW 8LI QSWX WMKRMIMGERX SJ XLSRWIVNVYIRXP] OXWUISWXMQEXIW QE] GLERKI SZ\VIRWIVG EWWS GM EXIH [MXL WLSVX XIVQ PIEWIW ERH PIEWIW JSV
GSRGVIXI MR GMZMP IRKMRIIVMRK ERH ;86 KMAMFERSENMEXl [[RXKLI IZIRX SJ E GLERKI MR IENRGIWXIM QERH IVA]IIMRK EWWIX MW SJ PS[ ZEPYIl =-8SW XSXEP STIVEXMRK
XVIEXQIRX MR XLI XVERWMXMSR XS E GMVGXEEW BRI RSB XYW ISXMEZI ERFINIGX [MPP FI YMHEXHM EGGSWR ERBIGRS]VRERGI [MXL XLI XE\SRSQ] HIIMRMXMSR SJ XLI
;86 7TYWXEMREFPI YVFER HVEMREKI W]WXVQ¥W SMR DGIXMZ]I EHNYWXQIRXW XS TVIZMSYW®TIVEDSWKKHIUIMRM MDY EIVMRHM G EXVBRPE@RYRRIH XS )96
WYWXEMREFPI YWI ERH TVSXIGXMSR SJ [EXIQERHMREWME L \GIBEVENY G | W % WMKRMJIMGERX TVSTSVXMSR SJ XLI XSXEP STIVEXMRK
SENIGXMZI NTIRHMXYVI MW EXXVMFYXEFPI XS INTIRWIW EWWSGMEXIH [MXL WLSVX
-R EGGSVHERGI [MXL XLI )9 XE\SRSQ] HIJMRMXWEB R IEWGE EBMRHEPIEWIW JSV [LMGL XLI YRHIVPIMRK EWWIX MW SJ PS|[
=-8SW RSR IPMKMFPI WLEVI SDMPRARSR[EW )OTIRHMXYVI XLI MXIQW XLEX =-8 LEW MRGPYHPY MBIXNSEEEFPSGEXMS3SRPMRXS XLI XE\SRSQ] IPMKMFPI ERH XE\SRSQ]
GSVVIWTSRHMRK X3 VIZIRYlI 2SR IPMKMFPI BG KRVHAWMXKYWIMM RGPYHI EHHMXMSRW MR MRXERRMERIH RYSXEBRNKMBSRIWE WBWXFWIR QEHI YWMRK XLI EGXMZMX] WTIGMJIMG
& MRGPYHI JSV IN\EQTPI RIEVP] EPP XLI -REWEWRNEGK EWIHWMMMERWSWR VMKLX SJ YWI EWWHEXW BREEBNYMMRRYTSNKRRIXNGEXSY HMVIGXP] EW STIVEXMRK
VSEH VIPEXIH EGXMZMXMIW EW XE\SRSQ] | PEMEKHWNFXNPS/RXW [8Y XH IVMXYQIWIMR UYIWXMSR VIWY PRHMXY YV SR EY WWVBRNIMBW WTIGMJIMG FEWMW GERRSX FI HIVMZIH 8LI
HIQSRWXVEXMRK XLEX XLI VSEH MRIJVEWXV YGXQ MW MBAK M BHRM\G EEX BB W SKXEXEP GETMXEP INTIRHMEXMR K R\ EREAINHBR EIGIIXLHMRK XS XLI XE\SRSQ] HIIMRMXMSR EVI
STIVEXMSR SJ AIVS XEMPTMTI '3 IQMWWMSRXZILXE\BIRE QRHALMBEWM SR SJ XLI GETMXEP IRBIR QM X YWNM BVPR ISANG EXBSMR XIVQW SJ XLI IYVS EQSYRX ERH [MXL VIKEVH
VSEH QEMRXIRERGI EGXMZMXMIW SR XLI SXERQRSYRRHH XB\GMBRWSR MRSZIV LEPJ SJ [LMGIX$EXLI REXYVI SJ =-8SW FYWMRIWW 8LI MXIQ EQSYRXW GERRSX FI
IPMKMEMPMX] [SYPH VIUYMVI TVIHIIMRIH ERBXXYXMP EXEFGEX KBVMXEWNSE YBARRI S[RIH QEGLMRMY ERAPJUIHYIMNMQIRXIVBX XLI RSXIW XS XLI GSRWSPMHEXIH JMRERGMEP
SR TEZIQIRX QEREKIQIRX 1SWX SJ XLI QEMRXUREBGCEEGEVKMMEP MROMARMMASRI[EWEHMVIGXWKXEKRQKRHW FIGEYWI XLI XE\SRSQ] HIJMRMXMSR SJ STIVEXMRK
XLI -RIVEWXVYGXYVI WIKQIRX MW [IEXLIV HIXBRKERXRERH BESEMEMX] "'1 %GUYMWMXMS R\ EIRHM MKRIWIWIMW RISX JYPP] GSVVIWTSRH XS WTIGMIJMG MXIQW MR XLI
SR VSEH WXVYGXYVIW ERH IRZMVSRQIRXW SKYMPNKNMREKWEZLMIRXWW VITSVXIH SRP] EW X HWMMRERG MER KWDEPX IIQRR X W
8LI QEMRXIRERGI EGXMZMXMIW GSRGIVRMRKGEEIRSWX®BX! BYIQNM@QEWRMRK WLEVI SJ GETMXEP NTIRHMXYVI LEW
MQTPIQIRXIH EW PMJI G]GPI TVSNIGXW EVI VATIRVEKPH SBEMM P{SEWERSRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH
IPMKMFPI EGXMZMXMIW %PP FYWMRIWW EGXMZ3WMIWXW SERRM JISAS NMcIXIW IRXPEEKHIZMXMIW YWMRK E VIZIRYI FEWIH
JVSQ XLI EREPIJWMW SJ XE\SRSQ] IPMKMFMP@XXLESH WIOISERPE EBXRSR LEW FIIR QEHI YWMRK XLI EGXMZMX]
IPMKMFPI EGXMZMXMIW & WTIGMIMG TVSTSVXMSRW SJ XLI VIZIRYIl MRHMGEXSVY HMVIGXP] EW GETMXEP
INTIRHMXYVI GERRSX FI SFXEMRIH SR E TVSNIGX WTIGMJMG FEWMW 8LI
61ZIRYlI MW E GIRXVEP OI] TIVISVQERGI MRHMBEMZXE PMIRTERMNM WYWM EEIGEEVHMRK XS XLI XE\SRSQ]
WYWXEMREFMPMX] SJ =-8SW FYWMRIWW JVSQ XLI TIVWTIGXMZI SJ XLI )9
XE\SRSQ] 8LI HIIMRMXMSR SJ VIZIRYI MR XLI )9 XE\SRSQ]
GSVVIWTSRHW XS XLI MXIQW TVIWIRXIH YRHIV VIZIRYl MR =-8SW
GSRWSPMHEXIH MRGSQI WXEXIQIRX XLI EGGSYRXMRK TSPMGMIW JSV
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-RIVEWXVYGXYVI JSV VEMP XVERWTSVX o = = = = = = =
-RIVEWXVYGXYVI IREFPMRK PS[ GEVFSR [EXIV XVERW[TSVX1 = = = = = = =
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9VFER [EWXI [EXIV XVIEXQIRX 186 =
TYWXEMREFPI YVFER HVEMREKI WIWXIQW 186 =
61QIHMEXMSR SJ GSRXEQMREXIH WMXIW ERH EVIEW 44 =
"SRWXVYGXMSR SJ RI[ FYMPHMRKW D) 1 =
6IRSZEXMSR SJ NMWXMRK FYMPHMRKW D) 1 =
TEMRXIRERGI SJ VSEHW ERH QSXSV[E]W ) =
OWI ST GSRGVIXI MR GMZMP IRKMRITVMRK ) =
TERYJEGXYVI SJ SXLIV PS[ GEVFSR XIGLRSPSKMIW 1 =
)PIGXVMGMX] KIRIVEXMSR JVSQ [MRH TS[IV 1 =
)PIGXVMGMX] KIRIVEXMSR JVSQ LIHVSTS[IV 1 =
BVERWQMWWMSR ERH HMWXVMFYXMSR SJ IPIGXVMGMK] 1 =
7XSVEKI SJ XLIVQEP IRIVK] 1 =
4VSHYGXMSR SJ LIEX GSSP YWMRK [EWXI LIEX 1 =
"SRWXVYGXMSR I\XIRWMSR ERH STIVEXMSR SJ [EXIV GSPPUGXMSR XVIEXQIR =
"SRWXVYGXMSR I\XIRWMSR ERH STIVEXMSR SJ [EWXI[[EXIVIGSPPIGXMSR ERH =
“RIVEWXVYGXYVI JSV TIVWSREP QSFMPMX] GIGPI PSHKMWXMGW =
“RIVEWXVYGXYVI JSV VEMP XVERWTSVX 1 =
“RIVEWXVYGXYVI IREFPMRK PS[ GEVFSR VSEH XVERW[ SVXIERH TYFPMG XVER =
“RIVEWXVYGXYVI TREFPMRK PS[ GEVFSR [EXIV XVERW[TSVX1 =
5HYHQXH RI HOLJLEOH QRW 7D[RQRP\ DOLJQHG DFWLYLWLHV $ <
7RWDO $  $ -
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TIVWSRRIP ERH IREEPMRK XLI GVIEXMSR SJ &M%%—?VMII!Q(P)(TXI%]éI\)OI l\éﬁé} FQIR [IVI SR YVXLIVQSVI 8 LEW GSRXMRYIH MXW WJWXIQEXMG [SVO XS MRGVIEWI

XS Fl ER EXXVEGXMZI IQTPS]IV XLEX XEOIW Egl-lRéE IP EZMXWVMRK XLI'JIEV XLI RYQFIXISUXMBERWITEHWI RG] ERH STIRRIWW SJ WEJIX] GSQQYRMGEXMSR ERH XS
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IQTPS]IIW MR EPP GMVGYQWXERGIW 8LI GS V'Iléﬁg
TVMRGMTPIW XS KYMHI MXW EGXMSRW MR E IIA/I,PGI:_Q‘?QEXL:X b'\)él\/{l%%lLREV\B SJ XLI TEVXRIVW
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VIGVYMXQIRX GSQTIXIRGI HIZIPSTQIRX LIE|!> V\%VEI gRPERHEREPP IQTPSIHW [1VI
QEREKIQIRX ERH TISTPI QEREKIQIRX G PPIGXMZI EKVIIQIRX =-8 EPWS IHYGEXIW ]JSYRK TISTPI| JSV XLI GSRWXVYGXMSR MRHYWXV]

XLVSYKL XLI =-8 4EXL XVEMRII TVSKVEQQI (YVMRK XLI JIEV =-8
8LI =-8 TEREKIQIRX 81EQ WIXW SYX XLI +VSYP€S gé é éWMQTPMJMIH M X'W SVKEFR/I\%WIENM—SWE(IQ(WIX/VN’SD(W\ERNHRX(*\SEM]RSNRTIGWMXMSRW XS
WEJIX] ERH ,6 XEVKIXW ERH QSRMXSVW XLI&bVé@%ﬁMbFﬁ){' YWXSQIV JSGYWIH FYWMRTWSAN PV IKQ I RSOW[ L S¥ WsWRKH MR *MRPERH 3J XLSWI [LS
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HIZIPSTQIRX TPERW MR EGGSVHERGI [MXL XIE;IS%T I':;\}KVIWGét'IF VIEYGVEG] ERH WMQTPM3$MPH FX\WPPINEXKMNKBKVIGSQQIRH =-8 EW ER IQTPS]IV ERH
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GPSWIV XS XLI GYWXSQIV *PI\MFMPMX] QERBRRERX MRVXSR®/IFWRWNXGXMSR MRHYWXV] JSV XLI JMJXL GSRWIGYXMZI

8LI KSEP MW JSV =-8 XS LEZI XLI QSWX UYEPI'?VFJH M PII:EI¥ XV\]/\[k/IV IéEFPWS MQTVSZIH eV

IQTPS]IIW MVVIWTIGXMZI SJ XLIMV EKI KIRHIV VEGI SV REXMSREPMX\}

8LI GSQTER] EPWS [ERXW XS SJJIV IUYEP ST{%I\(/; %Kﬁ l\ﬂ Lk WJS QEXMSR TVSKVEQQIEFQW%RGIH Fl =-8 MR
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HMZIVWMX] IUYEPMX] ERH MRGPYWMZ|R|WWWF§§Y|T§;\§%4 'Ea*f WSRL S LI FYWMRIWW ST 5y SHEW

RSX XSPIVEXI ER] OMRH SJ LEVEWWQIRX sv e¥r PRk WMROLH &Y F*rrLEGc,SQTERM'W WXEVY 4 FDUH DERXW RXU FXVWRPHUV DQG SHUVRQQHO

%PP MRGMHIRXW VEMWIH EVI HIEPX [MXL ERHEEWVie RIMGS REMPRMRK XLI ZV . iy ORRN IRU HQYLURQPHQWDOO\ VXVWDLQDEOH VROXWLRQV

MR EGGSVHERGI [MXL XLI KVSYT KYMHIPMRI\%E Wi F g SkPEYRGLIH EX XLIIRH SJ X
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IQTPS]IIW 8LI GSQTER] ZEPYIW XLI STMRMSI§\I7VI EF?IQEII:Vﬁi(V\}'FS\{Y I&%VR\IXMRYIH MXW [SVO MR ‘H HPSRZHU SHRSOH WR LOQQRYDWH|DQG FKDOOHQJH
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3(56211(/ $*( ',675,%87,21 $*( ',675,%87,21 2) 6(1,25 326,7,216 727%$/ 5(:$5'6 JITEVW RS[ WYTTSVXIH XLI MQTSVXERX VSPI
(YVMRK XLI JIEV =-8 INIGYXIH MXW VIQYRIVEXWTSIR MEPRIGYRIMGTIVSQSXMSR SJ WEJIX] S
EMQW XS WXVIRKXLIR XLI GSVTSVEX| GYPXYSFWRWBXMSRWHMV IMXFEFRPMWLIH EW E HEN
QSXMZEX|I ERH IRKEKI TIVWSRRIP WYTTSVX XLI ¥WEYIMEIQIRX BRIV SJ SFWIVZEXMSRW G
RIGIWWEV] WOMPPW ERH TVSQSXI XLI MQTP I[MRIXEEN$ K ISEIRX L | SFWIVZEXMSRW F
WXVEXIK] -R EHHMXMSR XS [EKIW WEPEVMIMWLEREWIRLMMWWEW -BEVEWI GYPEVP] TSWMXM
TVSNIGX FEWIH ERH ERMRGHRXWZEWKPERRQEW XLI RYQFIV SJ SFWIVZEXMSRW QEHI F] IQTP
E PSRK XIVQ MRGIRXMZI TPER 6IGSKRMXMSR XSOGHWREW RAREIRHXSFWIVZEXMSR EGXMZM)
GSQTPIQIRX VIQYRIVEXMSR %W E TEVX SJ XWNEKRNJMGERXPRMR FSXL XLI &EPXMG GSYI
IRKEKIQIRX =-8 MRZIWXW MR MRHMZMHYEP BYSMBIMXIRGI

HIZIPSTQIRX NSF VSXEXMSR QIRXSVMRK ERH GEVIIV STTSVXYRMXMIW
8LI:RDW GRHV JRR&E DRFNE GIL NXKSBW W X I QE X N
8SXEP VI[EVHW EX =-8 WYTTSVX XLI INIGYXMS$IRZ$BSXTIQ IRX\BEIXHIE] XS HE] QEREKIQIRX XLI
3GGYTEXMSREP WEJIX] MRHMGEXSVW EMQIHXEX $FVIYERMRKKI RGMWIRRKRX ERH XLI WLEV|
ERH TVSQSXMRK WEJIV [SVOMRK QIXLSHW LEEWFZINIIWRBPAGWLZH! XLVSYKLSYX XLI SVK
3HUVRQQHO DJH GLVWULEXWLRQ H[FOXGLQS$JIWUDLQHBIVEXWLRQ RI VHQLRU SRVLWLRQV EWYHVWRERVRXHBGBRITSRHRKWVSJI XLI TIVISVQERSRWXXNVIGE WSWRWWH KIIRWEJIX] XLI ETTVSEG
BUHVLGHQW DQG &(2 *URXS ODQDJHPHQW 7HWSN | GXXDREWRH \E RSIVERRYBPWE BARMEM K ~ WMKRMIMGERX WXITW JSV[EVH MR YRHIVWX
'LYLVLRQV DQG 'HPDQGLQJ 8QLW /HDGHU 3RMAMWRONE R 9 RVEQUBYRIBTIVEXMSRW EGGSWHKMKRK BEFHXXLI7TEMYREIXMRK SJ XLI QEMR E\

DQG )XQFWLRQV &EWIH 8EVKIXW MRMXMEXMZI LEW FIIR TEVXISBQXIPI PERKRYVQBIWMRG IRXKMBIIRX VIPEXIH E(
TPER WMRGI *VSQ XLI FIKMRRMRK SJ HMGRMB8MRERW XLI JSGYW WLMJIXIH XS [EPO[E]
IQMWWMSRW MR XLI IRXMVI ZEPYl GLEMR [MXEABIDEHWIH WSIK@ISR [IVI EPWS INTERHIH XS
3(56211(/ %< *(1'(5 *(1'(5 %5($.'2:1 ,1 6(1,25 326,7,216 MRGIRXMZMWRHMNVIRQAEAKIH QIXVMGW EVI EPWS

MRGIRXMZMWIH YRHIV TVSNIGX FEWIH ERH WL$VIX[EKW & WRGIKRXMMRTVSZIQIRX JVSQ XLI
TPER®VI HIXEMPIH MRJSVOEXMSR EFSYX VIQXMQVEKRMNRKRVERMIUYIRG] 08-* [LMGL MRGP)
QIXVMGW YWIH MW TVSPZHRPKEEMRWLRQ UHSRERH XLI TIVWSRRIP SJ TEVXRIVW %X XLI IR

1IER[LMPI XLI WIZIVMX] VEXI SJ EG
28&8&83%$7,21%$/ 6%)(7< ER EFWIRGI RYQFIV SJ WMGO PIEZI HE]W TI
=-8 WXVSRKP] FIPMIZIW XLEX E LIEPXL] ERH RVESV [BEROXRNKW F] EW QYGL EW EFSYX E X
IRZMVSRQIRX GER SRP] FI EGLMIZIH XLVSYKWXEXBEEFREXMIR ISHEEHPXS TSMRX SYX PI\
XLl TEVXMIW MRZSPZIH % TVSEGXMZI ERH GEYRMER QMNEPMIWEREXWEIPKYER XVIMRK XS LM
GYPXYVI VIUYMVIW STIR MRXIVEGXMSR ERH FN EMRRIORS RIXWIXGCGEWWIYP GSSTIVEXMSR
INEQTPI IRGSYVEKMRK TISTPI XS KIX MRZSPZXMYNMK RRHTP EERM PR IR WEJIX] GYPXYVI LE
ERH TVITEVEXMSR SJ XLIMV S[R [SVO EW IEV® pW IREMLVEWFPP WMPPRIIRSWMQMPEV MR GSY
SRP] LIPT MHIRXMJ] XLI FIWX TVEGXMGIW FYXEPWSIEYGHHMX AFYTHITXR WEJIX] GYPXYVI
QYXYEPP] EKVIIH LIEPXL] ERH WEJI [E] SJ [dVEOMRK

3HUVRQQHO E\ JHQGHU H[FOXGLQJ WUDLQHHWGHU EUHDNGRZQ LQ VHQLRU SRVLWLRQVBLILYMSKBIW ¥R GURYV BRF KB WEJIX] QIEWYVIW ERH IRGSYVEKMRK

BUHVLGHQW DQG &(2 *URXS ODQDJHPHQW 7HSPPLKSSWRXLIQ [IVI GSRXMRYIH MR 8LI QIWWEKI SJ
'LYLVLRQV DQG 'HPDQGLQJ 8QLW /HDGHU 3R¥LM&RRGT QBWos R@SFUVEF v [LMGL MW FEWIH SR XLI
DQG )XQFWLRQV AS5HVSHFG\SRGIME XLEX LEW FIIR MQTPIQIRXIH JSV WIZIVEP
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7KH +HDOWK DQG fIDMIGW\LEMANEPVIEH] FIGSQMEVXRIV QEREKIQIRX 7TIGMEP EXXIRXMSR [MRBXUIVENIEKS HQTEVSIWRKI JIEV [EW XLI MMIRX¥YVRXMSIEXMISRRIBZSIVQ E QSVI GSQTVILIRWN
XVEHMXMSR XSSO TPEGI JSV XLI WM\XL XMQBW® WE]JGMIEBEBPTXLITPERRMRK [MXL XLI TISTTRV]GES W]/ RKEPYW XMIWW JEGXSVW EX [SVO EREVVIMABEXIM XYW BR@® E JIEV (YVMRK XLI JIEV "

GSQTER]SW STIVEXMRK GSYRXVMIW 8LI [IIO[$F¥@®YWIH SR XSTMGW EWWIWWQIRXW 8LI EMQ SJ XLI TVSGIWW MWWXYS/ KIifi DRXSI [TWRE | VWMR 2EGKERIW %PP IQTP:
WYGL EW WEJIX] SFWIVZEXMSRW ERH XLI WEJIX] SJ EGGIWW VSYXIW MR XLEX GER TSWI E VMWO XS TISTPISW LIEPXLSERIBYSYEMRK)GEVEGEMIGH(KS XLI WYVZI] -X
XLI WTMVKIDXWS IRRG ORRMREDNHBIEV XLI  :(// % (,1* $7 :25. $1' &203(7(1&( HIXIVQMRI QIEWYVIW XS VIHYGI XLI FYVHIR JSYQEMWR BEPBXSTIWXGEXRXVMIW SJ STIVE
QEREKIQIRX PIH XLI TVSQSXMSR ERH WXVIRKKY [RIRE (S EVI LEVQJYP XS LIEPXL

SGGYTEXMSREP WEJIX] F] I\E@DRID IMXHEP QS ey p] RSVQEP TVEGXMGIW JSV VIWTMVEXSV] MRIIGXMSRW [1VI 8LI WYVZI] QIEWYVIH GSQQMXQIRX YWMRK

ZDON DQGRVWEINY ERH F] GSRXMRYMRK ERH\H{ZXRGTMRS XN wizIVEP IEVW SJ XLI GszMBL! METYSAIRIR% SPS MR SQMGW EX XLI [SVIQTPESGI MUK BVSQSXIV 7GSVI 1247  [LMGL Q

QEREKIQEBMHW\ UKSBLMRQVVSZI XLI SZIVZMI[ S§XLELERKI MR XLI KIRIVEP MRWXVYGXMSRWCSRXMRYSXWs TUSGIWW (YVMRK XLI JIEV 1VKSRBEIMGME X MWIEEXIWSR [EW EPWS HIXIVQ

WEJIX] QEREKIQIRX WXEXYW TIVMSHW SJ WMGO PIEZI NTIVMIRGIH E WMKAMRIMPER X HH MR P! . IPWMROM QIXVSTSPMXER\EVER EW [LBAGL MWKIGISRWMHIVIH E KSSH \
VIXYVRMRK XS XLI QSHIVEXI TVI TERHIQMG FIGFWEXMSREP WEJIK] MQEXSBLQIRMQ MW XX IMRGYMEWI[IVI EREP]JWIH EX XLI XIEQ YRMX

% X[S TEVX XVEMRMRK TEGOEKI SR PMJXMRK STIVEXMSRW XLIMV TPERRMRK IVKSRSQMG GSQTIXIRGI SR GSRWXVYGXMSR SWNOEIRW P EM RDSIK PEXINPR IE RH# IHIZIPSTQIRX EG

ERH IRWYVMRK XLI WEJI YWI SJ TIVWSRRIP LRMYORY FEMR I HEXTRGEXMSYW NGITXMSREP 11EXAM QA (ERPFRIKFY XSgHFR QEREKIQIRX TVEGXMGEWIH SR XLI EREPJWIW XLI VIWYPXW SJ [L

GSRWXVYGXMSR WMXI [SVOIVW ERH [LMXI GSRGEW Q5T B SUIMWIEY) 6SQQYRMX] ERH XLI XIEQWS TW]GLSPSKMGEP XLI FYWMRIWW YRMXW MR

PEYRGLIH MR XLI ,IPWMROM QIXVSTSPMXER \(IKMSR oBSx RENMRXEMBHERYMG J1IEVW L]FVMH 6% G -Be WRERSIGWQEER HIZIPST TVSIIWWMSREPP] XLVSYKL E [MHI

HIZIPST WEJIX] GSQTIXIRGI =-8 SJJIVIH E XFPoBREPRSWX[LIRIZIV XLI REXYVI SJ XLI [SAERKEPBEGEMNY STXMSRW ERH PIEVRMRK STHEEEXYRMXxMIWAB(1&< &20%,1(" /7,) 5z

TIVWSR HE]W SJ XVEMRMRK XS MXW TIVWSRRBA MRWREK WIWWRESRYW Jsv wyTivzMwsvw x§ MEREYIB @ %A WS B UPRNW 141y SR SGGYTERUEREP WEJIIX]

QEXXIVW -R EHHMXMSR EPP =-8 GSRWXVYGXMSEWMMK LSV PIMW LIB¥SKkMGEP WEJIX] 5 X QEREHD GI&FQ MM RV MERXMSR SI XEOX TVSHYGXMSR EKMPI

FVMIJIH MR TVIPMQMREV] ERH WMXI MRHYGXMSRM W] SJ LIFVMH [SVOMRK [IVI EPWS EVVERKIRSTRURPR KGRV TIEEX! VIWTSRWMFMPMX] MR TVSGYVIQIRX ERH

-R EHHMXMSR XLI HIZIPSTQIRX SJ WYTIVZMWYEV NS KsQBREETREMK 8L XSTMGW GSZIVIH MR ERRYEP TIVIJSVQERGI
R XLI GSQMRK JIEV XLl GSQTER] [MPP GSRXMRH 4 S I KSCHWMFPW GSRXMRY IH ERH HIZIPSTQIRX HMWGYWWMSRW MRGPYHI GSQTIXIRGI

GSEGLMRK WEJIX] PIEHIVWLMT WJWXIQEXMG MQTVSZIQIRX ERH XLI HIZIPSTQIRX RIITHW XLI WIXXMRK SJ ERRYEP XEVKIXW ERH E WYVZI]
SJ GEVIIV STTSVXYRMXMIW

-R XLI GSQTER] JSGYWIH SR SR XLI NSF PIEVRMRK ERH
HIWMKRMRK RI[ GSQTIXIRGI HIZIPSTQIRX WSPYXMSRW :EVMSYW
XVEMRMRK WIWWMSRW [IVI EPWS SVKERMWIH HYVMRK XLI JIEV XS
GSQTPIQIRX XLI PIEVRMRK ERH TVSZMHI ER STTSVXYRMX] XS HIITIR
SV FVSEHIR SRISW GSQTIXIRGI MR EVIEW SJ WXVEXIKMG ERH
STIVEXMSREP MQTSVXERGW3SRWSKEPXMGMTEXIH MR

TVSNIGX QEREKIQIRX XVEMRMRKW -R SJ XLI TIVWSRRIP
LEW GSQTPKRXTH&RIAKVEMRMRK [LMGL JSCGYWRRFBRDYIDIEOH DFFLGHQW IUHTXHQFLHV ZLW|
<,7 &RGH RI &RQFRENTPIW YTHEXIH MR REHYVBWMROQHDER) G 1RUZHJLDQ EXVLQHVV RSH

XS XEFZ B SZIV XVEMRMRK HE]W JSV MXW TIVWSRRIP
HYVMRK XLI JIEV [LMGL XVERWPEXWEKNKRMBERKEZ'IMEKS 9) 3(56211(/ 6859 (<

LSYVW TIV IQTPS]II YRKEKIQIRX MREHI\

1247 .E
4IVWSRRIP IRKEKIQIRX WQSSXL [SVOMRK ERH-YMETIL\-/\;CFEEEI\MW-E-)E """""""""""""""
QEREKIVMEP [SVO EVI MQTSVXKRIX<XLIQIW JSV-==8-"ERH-X-""""""" el

IRLAHVWSRRIP WYVZI] [EW VIRI[IH XS TVSQSXI XLIQ %W E
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+80%1 5,*+76 *MRPERH XS LIPT TISTPI VIGSKRMWI XLI WMKRWGSIPEBS %Y /I( TBBVXERERO (1 7 8LI IPMKMFMPMX] SJ WYTTPMIVW ERH WYFG
=-8 VIGSKRMWIW XLEX MXW STIVEXMSRW GERRREZIETSWQ MRz WEROMRK EWWMWXERGIT JVSQ@ XhUEMUYW TE/AEERMXW TEVXRIVW XS GSQTP P RARXY MKW FOMEYMREYW §V ZIVMIMIH XLV
RIKEXMZI MQTEGX SR TISTPI IMXLIV HMVIGXPEVYANBN KELXTISWXIV LEW EPWS FIIR TYFPMWRAZH VEROURXEP [TREMPAXMSR LYQER VMKLXW-8cEXHN ¥ KBS TERWH W SYRETIVEXSVW MR |
GSQTER]SW STIVEXMSRW SV MRHMVIGXP] XLMEYXIRAGRIECEKI® L EMR 8LI XLl KVI] IGSRSQ] 8LIWI TVMRGMI,RIW EVI WIMBYMRAERH 8LI WYTTPMIV EYHMXW GSZIV
GLEVEGXIVMWXMGW SJ XLI GSRWXVYGXMSR WIGXSV WYGL EW XLI LMKL PIZIP 6XSSOLHU &RGH RAI¥ROIG/XAFSR [SVOMRK SR EEMIEW WYGL EW WSGMEP VIWTSRWMFMPMX]
SJ WYFGSRXVEGXMRK ERH PSRK WYTTP] GLEMNWRKREVIEEW PEd MG EFRRMWIH XLEX XLI VEMKRRMAMSKRIGSIRSWMXRBRWX GSQTPIXI =-8SVWERU KRGO KB ¢ MWREIREE x t YWR=-8SW TVSGYVIC
LYQER VMKLXW VMWOW =-8 XLIVIJSVI TE]W WM EP [E XX ERRME RAIXISERPISGEXMRK SJ QSVEMBYS YR GIWMRR KYRBAIXT sLMW ETTPMIW XS EXIKSKMGEVOMBWQEWWIWWQIRXW VIPEXI
MQTPIQIRXEXMSR SJ LYQER VMKLXW ERH XLNVNWMKIZfxMIRVKWL yo&E RMPP GSRXMRYI MXW [8 Vg v SgIQRXNEX P MAME AV IWHAKR RiE XMRC*MRPERH VRISK SR MR P § \wCHRVMMWS KRR PEWIH SR XLI
VMKLXW ZMSPEXMSRW MR MXW WYTTP] GLEMRW VSEG | @RTGKEY QERYMME | TWE@XMGIW XS EWWEW W sXiyly ¥ GEPRMWEXM ST WIERH MRHITIRHMAX EORYMIEEKISGRXIKSV] WTIGMIMG VMWO ¢
(IGPEVEXMSR SJ ,YQER 6MKLXW ERH XLI FEWMW® &R N MW XN MREDRFHM W GSYRXVMIW SJ ST |I¥ROWMREV] MRHYGXMSR 6 3BW WXY BoOXLIY DEMMMERYVEWRZSPZMRK FVIEGLIW WK -8 SW& RGN

XLl -03SW IMKLX JYRHEQIRXEP 'SRZIRXMSRW ERH =-8SW TEVXRIVW EVI SROERH XLT (WKLFV &KDQQHO RI §RQGRARWIWPEXMSR ERH LYQER VMKLXW
EPWS VIUYMVIH XS VIWTIGX XLI WEQI VMKLXW 8LI STIVEXMRK HIGMWMSR SR [LIXLIV E WYTTPMIV EYHMX M
TVMRGMTPIW VIPEXIH XS LYQER MKIRGHEVI HIWGVMFIH MR XLI XLI VIKYPEV EYHMX SJ E WXERHEVH TEVXRI
RI aRQERHWEXSESOLHU &RGH RI & RQGXFW XLIWI VMWO EWWIWWQIRXW

%PP =-8 IQTPS]IIW EVI SFPMKIH XS VIWTIGX LYQER VMKLXW ERH 8LI TVITEVEXMSREHRQBTW JSV XLI VIEH] QM\
VITSVX ER] WYWTIGXIH ZMSPEXMSRW -R EHHMXMSR RSR =-8 IQTPS]IIW ERH TVIGEWX GSRGVIXI IPIQIRX GEXIKSVMI\
LEZI XLl STTSVXYRMX] XS ERSR]QSYWP] VITSVX WYWTIGXIH WXEVXIH MR IEVP] *SV . INEQTPI XLI MQT
ZMSPEXMSRW<X1 YWXKEWRKEROMRBITIRHIRX GEXIKSVMIWGESWRWS MSRW MR VIWMHIRXMEP (
WIVZMGI QEMRXEMRIH F] XLI INXIVREP WIVZMGI TVSZMHIV ;LMWXPI& ETTVS\MQEXIP] SJ XLIQMSMNWEISRW '3R EH
LMW IRWYVIW XLI ERSR]QMX] SJ XLI VITSVXW ERH XLI GSRIJMHIRXMEP XS GSRGVIXI TVSHYGX WYTTPMIVW =-8 LEW
TVSGIWWMRK SJ HEXE 8LI WIVZMGI MW EGGIWWMFPI| ZME ER] [IF FEWIH XLER  OI] QEXIVMEP WYTTPMIVW MR XLI G
HIZMGI SV TLSRI MR EPP XLl =-8 STIVEXMRK PERKYEKIW =-8SW EMQ MW XS [SVO [MXL XLI WYTTPMIVW XS IR
TVSGYVIQIRX JYRGXMSR MW VIWTSRWMFPI JSV QSRMXSVMRK GSQTPMERGI TVSHYGXW [MXL PS[IV IQMWWMSRW ERH E F
[MXL LYQER VMKLXW EQSRK XLI WYFGSRXVEGXSVW ERH MR XLI WYTTP] XLIJYXYVI GEVFSR RIYXVEP WSPYXMSRW [
GLEMR HIZIPSTQIRX SJ =-8SW TEVXRIVWLMTW ERH
=-8 WIIOW XS MHIRXMJ] LYQER VMKLXW VMWOW ERH HIZIPST MXW HYI =-8SW GSVTSVEXI WIGYVMX] XLI KVSYT )7+
HMPMKIRGI TVSGIHYVIW [MXL VIWTIGX XS LYQER VMKLXW -R EWWIWWMRK QEREKIQIRX EVI NSMRXP] VIWTSRWMFPI JSV
XLl WIZIVMX] ERH PMOIPMLSSH SJ XLI TSXIRXMEP MQTEGX SR LYQER HIZIPSTQIRX ERH QSRMXSVMRK SJ VIWTSRW
VMKLXW XLI GSQTER] LEW JSYRH XLEX XLI QSWX WMKRMJMGERX LYQER VIKMSREP TVSGYVIQIRX SVKERMWEXMSRW E
VMKLXW MWWYIW MX GER MRJPYIRGI MRZSPZI SGGYTEXMSREP LIEPXL ERH VIWTSRWMFPI JSV ZIVMJ]MRK ERH QSRMXSV
WEJIX] PEFSYV I\TPSMXEXMSR ERH XLI TSPPYXMSR SJ XLI IRZMVSRQIRX WYFGSRXVEGXSVW ERH WYTTPMIVW YRHIV )
=-8 EWWIWWIW XLI LYQER VMKLXW MQTEGX EX PIEWX SRGI 1ZIV] X[S %GX 8LI +VSYT 4VSGYVIQIRX XIEQ EWWMW?
JIEVW P QSVI SIJXIR MJ VIUYMVIH HYIl XS GLERKIW MR XLI STIVEXMRK XLI TVSGYVIQIRX SVKERMWEXMSRW ERH GS
IRZMVSRQIRX SV XLI FYWMRIWW STIVEXMSRW VIWTSRWMFPI WYFGSRXVEGXMRK TVEGXMGI
-R =-8 EVVERKIH MRXIVREP XVEMRMRK ERH GSQQYRMGEXMSR SR 8LI +VSYT 4VSGYVIQIRX XIEQ EPWS GEVVMI\
XLI TVIZIRXMSR SJ PEFSYV INTPSMXEXMSR % TSWXIV SR XLI TVIZIRXMSR EYHMXW SR GSRWXVYGXMSR WMXIW -R

SJ PEFSYV NTPSMXEXMSR MW YWIH SR =-8SW GSRWXVYGXMSR WMXIW MR WYFGSRXVEGXMRK EKVIIQVBKWG XSW[IVI EYHI
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MR *MRPERH 8LIVI LEZI FIIR RS GSRXVEGXS W YIMEF MR 8 M XEWHRMOMVWVWIKRGEVHMRK XLIMV VE@BX RIMR W M B IRGL | BVRRZ MIDKMKIEX KIS BWMQMREPY HVW LIJDWLRQV RI VXVSHFWHG F
1EVGL LS[1ZIV EW XLI WIWXIQW LEZI IZSPZ[I$KS OEIRIE TIVWSR RIIHW XS FI VIQSZIHTIWS® IEMRKW SV E TVSGYVIQIRX FER FDVHV 81,76
XLl EYHMXW QSVI TVSEGXMZI ERH EYHMXW BEBSRBPWEGXGER WIKMBNIS¥X8 MRWXVYGXW XLI [SVOIV ERH XLIMV IQTPS]IV XS

[LIR ER EKVIIQIRX MW FIMRK TVITEVIH 8LI WHEWDRDWSEPEVSIERMSRGI TIVQMX XLEX MRGPYHIW XLI VMKLX XS [SVO 8S <.7 &RGH Rl &RQGXFW VHFWLRQ

FIXXIV QSRMXSVMRK SJ XLI EKVIIQIRXW 2S SEDMXWSRW SV WYSTRPWWMRK SJ VIWMHIRGI ERH [SVO TIVQMXW SR "YWXSQIVW
[MXL E VMWO SJ JSVGIH SV GSQTYPWSV] PERBYRWOEZY GXMRSR HVRXMWIVERH XS MQTVSZI GSRKYEE7 = LEWM BEXRGBIGIH& 7 (' 0,6&21'88 8188 (f
HYVMRK XLI EYHMXW WIGYVI HMKMXEP EVGLMZI JSV XLl HSGYQIRX® IV MVIH JVSQ JSVIMKR
[SVOIVW SIRIVW
%R EREPJWMW SJ WYFGSRXVEGXMRK GLEMRW ERH VIPEXIH VMWO JEGXSVW g;[r\fhélvvwwmRVY\TVSVG$E\)/(>\</FE|GV)§A}SVW ERH
GEVVMIH SYX MR [EW YWIH MR XS TPE TP .
QIEWYVIW XS VIHYGI GLEMRMRK VMWOW -R ?5‘?@('\1(}7 55837’21 $1° 7+( ‘SQTIXMXSVW
SYX E TVSNIGX MR *MRPERH XS MRXIKVEXI Xé_LIéS]R %W)MEWJSYRHEXMSR 1SV XL1 TVIZIRXMSR 7SGMIX]
MRHYGXMSR XVEMRMRK WIWXIQ MRXS WYTTRMIY QEREKNRERX FEKE VFLERY xL1 KVI] IGSRSQ] 8LI GSQTER] YRZMVSRQIRX
QEOIW MX TSWWMFEPI XS TVIZIRX VITVIWIRXEXMGIW Y Ys'HRMINER] 3sVQ SJ GSVVYTXMSR I\XSVXMSR FPEGOQEMP SV SRIPMGXW 53 Mex T
GSQTERMIW IRXIVMRK =-8SW GSRWXVYGXMSR WKW MI XGWCELEBMMUNYH xs EGXMZIP] GSQFEXMRK XLIWI
EVI WYWTIGXIH SJ YRIXLMGEP STIVEXMSRW BLMWA]RRECXMIRF GMXN AEWREFMPMX] VIUYMVIQIRXW ETTP] XS XLI IRXMVI SQQYRMEEXMSRW
MRXVSHYGIH XS STIVEXMSREP YWI MR IEVP]\yy1Tp] GLEMR 8LI GSQTER] GSSTIVEXIW [MXL XLI EYXLSVMXMIW XS (EXE TVSXIGXMSR
TVIZIRX XLI KVI] IGSRSQ] 8Ll =-8 +VSYT 1EREKIQIRX 8IEQ IXLIV
8S TVIZIRX PEFSYV NTPSMXEXMSR ERH XLI Kyl (GRRERIWMEP I 35V XLI IMKLX EKEMRWX GSVVYTXMSR FVMFIV] ERH XLI
VIUYMVIW [SVOIVW JVSQ SYXWMHI XLI )9 XL Y% BRAIENXSLY B MRIWW YRMXW EVI VIWTSRWMFEPI JSV TRWDO

XS LEZI E VMKLX SJ IQTPS]QIRX ERH VIWMHIRGHKN[{RRIEK M ER'GHIRI sEFRIHGKE®H GSVTSVEXI
*MRRMWL EYXLSVMXMIW -R NGITXMSREP GEWIW JR¥FNYEXMIMHHEEWSRE] STIVEXMSRW 8LI MRXIVREP EYHMX
XLI +VSYT 4VSGYVIQIRX XIEQ QE] KVERX TIVQUMMAMSGHRE XS K WYTTSVXW QEREKIQIRX MR XLI HIZIPSTQIRX ERH

TSWXIH [SVOIV XS [SVO SR E GSRWXVYGXMSR MM SY;E HWH o ERMABIRX MRXIVREP GSRXVSP ERH KSSH GSVTSVEXI
;SVO ERH VIWMHIRGI TIVQMX GLIGOW GSRXMRYJH, Rtk KL TVSGIWW

[EW HIZIPSTIH JYVXLIV MR 8LI +VSYT 4VSGYVIQIRX XIEQ

IRWYVIH SR E HEMP] FEWMW XLEX RS GMXMMLRV) P @ 3 XWOMGE ek )JIRX ERH GSVTSVEXI WIGYVMX] SVKERMWEXMSR
XL1))% SV 7[MXMVPERH [IVI SR ER] =-8 GSRWXYY QXM IRFWMEWNFEP1 JSV HIZIPSTMRK XLI +VSYTSW GSVTSVEXI WIGYVMX]
*MRPERH [MXLSYX WTIGMEP TIVQMWWMSR IVIRE G581 ¢ RwE BNV 8B REK I QIRX MW E O1] TEVX SJ XLI GSQTER]SW
VIWMHIRGI ERH [SVO TIVQMXW SJ E VERHSQRIEWERI G RY W R TS SPLMGL HIWGVMFIW LS[ VMWOW EVI MHIRXMJMIH

ETTVS\MQEXIP] SJ PSGEPP] LMVIH XLMVH S3Y RXM Rt MS BEERFHVXL VR 1G IWWE V] TVIZIRXMZI QIEWYVIW

GLIGOIH 9THEXIW QEHI XS XLI QEREKIQIRX W]WXIQ EVI MRGSVTSVEXIH

MRXS XLI FYWMRIWW STIVEXMSRW
-R FEWIH SR XLI JMRHMRKW QEHI MR VERHSQ WEQTPMRK

ERH E VMWO FEWIH WIPIGXMSR TVSGIWW JSV ESMB i AR MEvRIMERIM [N zan@HoL ST WXI[EVHW
MRXVSHYGIH MR *MRPERH (YVMRK XLI IMVWX WYEY XYW csodsk YMK.E viciMZI MRISVQEXMSR EFSYX

XS [SVO SJ EPP GMXMAMIRW JVSQ SYXWMHI XLy A6 WofRlic SRHYG X IFRVXW SJ WYWTIGXIH

7[MX"IVPERH [EW GLIGOIH -R GEDGSNEP Sd\wGSRHYGX [IVI WYFQMXXIH ZME XLI =-8 )XLMGW 'LERRIP 8LI

[IVI GEVVMIH SYX ERH XLI VNBVRWWI[IVI MRRygE|yv s MRXIVREP MRZIWXMKEXMSRW SJ WYWTIGXIH QMWGSRHY G X
SVHIMSVOIVW[IVI VIQSZIH JVSQ E CSRWXVYCIMyRyWMEV IEWIH MR GSQTEVIH XS XLI TVIZMSYW JIEV
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)$,5 &203(7,7,21 '$7% 3527(&7,21 $1° 5(63216,%/( 7%; 35%&7,&(6

=-8 EMQW XS IRWYVI XLVSYKL MXW S[R EGXME RS 3 DEXFE Q T6){ XIS R MR (IGMWMSRW XLEX GSRGIVR =-8SW XE\IW EVI ER MQTSVXERX TEVX SJ

XLI QEVOIX MW STIR ERH JEMV =-8 MW HIXIVQMRIN EEJRWXX| X KEXGERPIPMERGI [MXL HEWY WYENRBARS E Rt (W WEGAWMFPI FYWMRIWW STIVEXMSRW EX =-8 =-8 MW
MXW IQTPS]IIW EVI E[EVI SJ XLI MQTSVXERGL S 1@FREIXMXWM SAWESRWMFEPI JSV GSQTPMERER PMKX HE XE FEIMBK WEWTSRWMFP] MR VIPEXMSR XS MXW XE\ EJJEMVW M |
ERH GSQTP] [MXL MX MR EPP =-8SW STIVEXMGRW L& FYHERMWIN W IKYRE¥EW GSVTSVEXI W BcHAAM MP I M X WP\ & SE-IP BERGI ERH HMWGPSWYVI SFPMKEXMSRW ERH
GSQTIXMXMSR PE[ XVEMRMRK JSV MXW TIVW§RREPTEW W KEMERX r EVEYRMRIGL HIWGVMFEIW KIMEXEW MR JEGGSVHERG! [MXL EPP VIPIZERX PE[W ERH VIKYPEXMSRW
GSYVWIW ERH EW TEVX SJ SXLIV XVEMRMRK H\Rs ¥4 W AFAREKK rYMRECIWTPIW GSRGIVRMRK EPF BIYW XEE T $REME] SISRXEMRW XL TVMRGMTPIW ERH KYMHIPMRIW SR LS|
EKVIIQIRXW -R EHHMXMSR XLI +VSYTSW 01KEPsXKIEEWGIRY sSURKERKMEMERXMSR WYTTSVXW ER B LV VG PM G I MM X8RP BFEPMIH MR =-8 +VSYT EW [IPP EW =-8SW

YT XS HEXI GSQTIXMXMSR PE[ KYMHIPMRIW JS¥oXlpl] i RMVESRAI R ERE TVSXIGXMSR PE[W - RIBEWSEBGASKSWG & § TWEXMERTEMXL XLI EYXLSVMXMIW

SVKERMWI GEWI WTIGMJIMG FVMIJMRKW GSRGHIVRMB &SV TIXMXM IR EEYMX] TVMRGMTPIW ERH =-8SW WITEVEXI

8LI<,7 &RGH RI QRIXGXEWX XLI TVMRGMTPIW REFSHEOERMERI WIGYVMX] TSPMG] GSRXVMFYXIW XS IRWYVMRK XLI WIGYVI

+VSYTSW STIVEXMSRW MR VBRENNXERMSRGPEJTERMEMRW SJ TIVWSREP HEXE EX =-8
QEXXIVW EVI XEZIV-IH'"BIRI --- SRPMRI XVEMRMRK SR XLI

'SHI SJ 'SREAYIGKVSYTSW QEREKIQIRX WIWXIQ EPWS
TVSZMHIW KYMHERGI SR E[EVIRIWW SJ ERH GSQTPMERGI [MXL
GSQTIXMXMSR PE[ ERH VIKYPEXMSRW
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'"HILQLWLRQV Rl QRQ ILQDQFLDO NH\ SHUIRUPDQFH LQGLFDWRUYV

.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH

.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH

(QHUJ\ FRQVXPSWRRYQTXMSR SJ HMVIGX ERH MRHMVIGYR IRKY G SWR 3WMGTIXW B R HPRGALBIF |
SJIMGIW GSRWXVYGXMSR WMXIW ERH XWEBRWXSS/IXEXIMER &/RRAWW @ TH WWEKX
GSRXVSP STIVEXMSRW MR +;L )RIVK] I1JJM
SRI [E] SJ VIHYGMRK GEVFSR HN
IQMWWMSRW

/IRVW WLPH DFFLBBQGWHIRXW EX [SVO SJ =-8SW IQTPS]II% ERMHWRE GERXMRGX S/\EW | THYW C
IUHTXHQF\ /7,) SRI QMPPMSR LSYVW [SVOIH 8LI EGGMHIGEMNIRXWEX YEXO MMMRZSPZMR
GEPGYPEXIH SR XLI FEWMW SJ EGGMHIRGWPEXIIMSVERMIWYP&BRXVMB XXV
SRI HE] W EFWIRGI WMKRMIMGERX JSV E LIEPXL] E!

IRZMVSRQIRX

(PLVVLRQV _ 6FR®HMWWMSRW SJ HMVIGX IRIVK] GSRWYQMWMYR MR/ XEY HIVR HAKS\GMW W M
IUYMZEPIRXW -RGPYHIW EPP SJIMGIW GSSRRMYXQYTY>OVKIRS B BAYMVY HVF E R H8 S W

XVERWTSVXEXMSR YRHIV =-8SW STIVEXMSREP GSRXVSP

(PLVVLRQV _ 6FR®HMWWMSRW SJ IPIGXVMGMX] ERH LIEX (G888 WM RITW MBER MRH K& ¥ MFXS RQHIWE

IUYMZEPIRXW -RGPYHIW EPP SJIMGIW GGSSRRWYXQYTGWKIRS B BAYMVY HVFE R H8 S W

6DIHW\ REVHUYD&8BRFEPVRYQFIV SJ RIKEXMZI ERH TSWMXMXMGVBHANXY XEWEZA ¥ K KISRWQ® EH
F] XLI IQTPS]IIW SJ =-8 MXW TEVXRIVW SSFRMH KZBMMHS REW RE HWV MRSRI1 1QT
TVSTSVXMSR XS XLI GEPGYPEXIH RYQFINESAJ FE3ISW] SRWIQZEISNMISRW EVI
ERH XLI IQTPS]IIW SJ TEVXRIVW [SVOMRIK SRGXBIW QNESNIGIXWYS\RHE RS |
ERRYEP FEWMW 8LI RYQFIV SJ IQTPS]IIWEHEW] SRXEMBRQ X F] HIXIGXN
HMZMHMRK XLI RYQFIV SJ [SVOMRK LSYERHFYNILRXGVEH B RREKISHERREG RN
[SVOMRK LSYVW

XVERWTSVXEXMSR YRHIV =-8SW STIVEXMSREP GSRXVSP =-8 VITSVXW F
QEVOIX ERH PSGEXMSR FEWIH MRHMGEXSVW WITEVEXIP] FYX YWIW E
QEVOIX FEWIH ETTVSEGL [LIR GEPGYPEXMRK XLI XSXEP IQMWWMSRW

(PLVVLRQV _ 6FR/SGSTI GEXIKSVMIW 4YVGLEWIH KSSHWERHMMW ZMEIW ZEPETNLEMR
KSSHW I9TWXVIEQ XVERWTSVX ERH HMWXVMFYXMSR EWXI

KIRIVEXIH MR STIVEXMSRW &YWMRIWW XVEZIP ERH I9WI SJ WSPH

BHUVRQQHO VXU¥&IHWI EVI IRKEKIQIRX HVMZIVW MR XLPATOQUBRABRRIFB WMYTZRBENLEBEXSF WEX
QEOI YT XLI IRKEKIQIRX MRHI\ VIWTSRWRWGEREKIQIRMRIKMIGEFL MW YWI|
Ol] VIWYPX SJ XLI WYVZI] MW 1247 [IQTPRPISVI RIXKIBSEQIRANV 7GSVI
1247 GSRWMWXW SJ E UYIWXMSR XLEX QIEWYVIW XLI PMOIPMLSSH SJ E
IQTPS]II VIGSQQIRHMRK XLIMV SVKERMA"EXMSR EW E [SVOTPEGI XS
SXLIVW

TVSHYGXW

(PLVVLRQ LQWH@BXWEP IQMWWMSRW 7GSTI ERH GEXXKMWMWINSR MRKXRWMX] SJ S[R S

(PSOR\HH WXUQRYHWLEVI SJ IQTPS]IIW [LS PIJX =
IQTPS]IIW 'EPGYPEXIH EW E

-8SW WWGWIGFISW %X-8S W FEPXXVEGXMZIR
QSRXL VSPPMVERK/ EERMEIQITPS]II GSQQMXC

2ZQ RSHUDWLRQKIRIVEXIH MR STIVEXMSRW ERH
VIZIRYI IX)896Q

&YW MRMWGNW MVBY IR MWXWMHIRWF]SJ =-8¢
[MXL VIPEXMSR XS FYWMRIWW Z

6RUWLQJ UDWH

&RGH RI &RQGXFW.EVI SJ TIVWSRRIP [LS LEZ|I GSQTPIXIBXILGSQHEMMSEBHIEXd SJ XLI 'Sk
WUDLQLQJ 'SHI SJ 'SRHYGX XVEMRMRK 'SRHYGX XVEMRMRK GSYVWIW H
HITPS]QIRX SJ =-8 W STIVEXMRK

%QSYRX SJ WSVXIH [EWXI HMZMHIH F] XSYXEAVMREBSWERX SIIWBWMFIW =-8S\V

KIRIVEXIH [EWX| 8LI [EWX| QEREKIQIRX TE
TSWWMFPI LEW XLI EFMPMX] XS
[EWX| XLEX LEW FIIR WSVXIH

6DPSOH EDVHG ZRMUNIV SJ WEQTPI FEWIH [SVO TIVQMX NMEGHEHRGSMORWWHMWIRBP THWQ M X\
SHUPLW LQVSHEWLRWEXMSRW JVSQ =-8 W [SVO TIVQMX &WNWXI VSVIEPHIFS & X |IH TEPRSH X E XKNII\S K
XS EPP MRWTIGXMSRW
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SVISVEXI KSZIVRERG]

=-8SW STIVEXMSRW EVI FEWIH SR WYWXEMREFMR@RIVIXL MBS VERKH 3GXSFIV EW XLI VIGISIV&SEENI QSMFIVW EX E TVMGI HIXIVQMRIH RLTEFAME SWESWWRKISR JMRERGMEP TIVMS

EHLIVIRGI XS KSSH GSVTSVEXI KSZIVRERG! XIXEWIRSSIRMRM BWXERSRX ERH  3GXSFIV  XEW IRWMEQMRXSGO )\GLERKI 2EWHEU , | P WUDREOWK BXHX L8 LI R W ISEVXWI ERRYEP KIRIVE

SR XLI GSQTER]SW GSVTSVEX| KSZIVRERG! EHREXV ISJYRLY ENWN S IRER [IVI TYVGLEWIH [MXLMR X[S [IIOW SJ XLI TYFRIMGRKMSIRXSJ XLI ERRYEP KIRIVEP QIIXMRK

Fl JSYRSRMRRUDWH *RYHUQDOERHEWDWHPHQW MRXIVMQ VITSVX JSV XLI TIVMSH .ERYEV] XS 1EVGL LI

5HP X QHU DS BROWS 5(081(5%$7,21 5(3257 )25 7+( GSQTER] GEVVMIH XLI GSWXW EVMWMRK JVSE (X3 BB ¢I$F@/( R)XT1+( &203$1<V6

&203%$1<V6 *29(51,1* %2',(6 WLEVIW 2:1 6+$5(6

5(62/87,216 3%$66("' $7 7+( % VIQYRIVEXMSR VITSVX JSV XLI KSZIVRMRK FSHMIW SJ =-8 8LI ERRYEP KIRIVEP QIIXMRK EYXLSVMWIH X

$118%/ *(1(5%/ 0((7,1* 'SVTSVEXMSR [EW TVIWIRXIH XS XLI ERRYEP REOVEY ) M ASC Bl ERH MXW TIVQERIRX EI-HEI\}I(IL(PE%VEYI] TYVGLEWI! SJ GSQTER] WLEVI
: ERRYEP KIRIVEP QIIXMRK ETTVSZIH XLI TVIWY %“F’{% X'\'é YA EMH B QUIXMRK JITSJ )96 igé SW TVSTSWEP 8LI EYXLSVMWEXM

)

VITSVX 8LI HIGMWMSR [EW EHZMWSV] MR REQ(I <</ QIQFIVW VIWMHIRX MR MRPERH(FM 'T'G g %IVIH XLI TYVGLEWMRK SJ E (
=-8 'SVTSVEXMSRSW ERRYEP KIRIVEP QIIXMRK SJ 1EVGL QIQFIVW VIWMHIRX IPWI[LIVI MR )YVSTI MRGdD (5| }j é{yllwm EWWIXW MRGPYHI MF

ETTVSZIH XLI JMRERGMEP WXEXIQIRXW JSV &ﬁﬁg:ﬁ/leii ?—1 XJ7I+( %2$5 2) XLI &SEVH SV MXW GSQQMXXIIW LIPH VIQSXI?;?\'HV\'/?W)?IRMI%&\}I;?V\%LI EYXLSVMWEXMS

QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW ERH XL SV F] XIPITLSRI

XS TYVGLEWI XLI GSQTER]SW S[R WLEVIW K
JVSQ PMEFMPMX] 8LI ERRYEP KIRIVEP QIIXMR@Q&GKAZI&I%@)’LLI 7+( S )(( KIRIVEP QIIXMRK SRQ lE\]/GL [ 8Ll EYXLS

TE]QIRX SJ HMZMHIRH XLl GSQTSWMXMSR ERN [AMVHEG MM |Fe SEGY BGLEMVTIVWSR E ZMGq G4 EMV)Ble/ WSRTERH PIMBIRK [EW TEMH XS XLJGLEMV T VW SR
(MVIGXSVW XLI ETTSMRXQIRX ERH JIIW SJ XBYRMBR%XLQIKLQFYWW [SYPH FIIPIGXIH XS XLI &BFYSESIH(MEHCXEVWLEMVTIVWSRW SJ XLI TIVQERIRX ERH
JMRERGMEP TIVMSHW ERH XLI EQIRHOIMXE I URIBRMRE FEXy XL GPSWI SJ XLI RINXXERRANFEV K IRSHBM XX 1I1W % HEMP] EPPS[ERGI [ \%gi iﬁécé/www MR
% @ ZIP TSPMG]

SJ %WWSGMEXMSR EW [IPP EW EYXLSVMWMRR!RIM RIS EAFY M AR PEX/ENR KREIR [EW VI ITPIGXHR EMRKLERH EFVSEH MR EGGSVHERGH [MXL

HIGMHI SR XLI VITYVGLEWI SJ GSQTER] WLEVAWEMNTIWWER MWW PXp QEOSWOM [EW IPIGXEREW YWMHPAMER W SJ XLI *MRRMWL 8E\ %HoMRMWAREYG s k! RIVEP THXMRK EYXLSVMWIH X
GLEMVTIVWSR ERH 7TEQM OEMRI 'EWMQMY OMRHLSPQ /IMXL 7MPZIVERK XS HIGMHI SR WLEVI MWWYIW MR EGGSVHER
"(1' 3$<0(17 &EVFEVE 8STSPWOE ERH /IVXXY 8YSQEW [IVI1Vh#PY@XSH kWM XLEVILSPHIVWS ZSQMRExMsRT)ééE%WEK’AR%LFJY%YM%%WYVEXMSR QE] FI Ywi
9, ( ( v F MWWYMRK WLEVIW MR XLI GSQTER] MR SRI |
-X [EW HIGMHIH XLEX E HMZMHIRH SJ )96 SO N IR Y W NTIVX QIQFIV [IVI TEMH E QIIXMRK JIl $J )9 VOEIV LEVIW MWWYIH M\
QIIXMRK ERH XLI GLEMVTIVWSR sJ xLI 2soMREEIREN QB REWY 1M Y
IUYEP MRWXEPQIRXW XSXEPPMRK ETTVS\MQEXIP Y96 M SR s P S EVH S I MV IBXSVW MW EYXLSVMWIH XS H
FI TEMH EW TVSTSWIH F] XLI &SEVH SJ (MVIG X 55/ H&%W% MR AR QUQFIVW SI XLT &SEYH SI (MY @XMk k
C
E?YPK}I FLTEMIL L §PPSIMRK IJMV\IH ERRYEP JIIW JSV XLI XIVQ GSRHMXMSRW SJ E WLEVI MWWYI 8LI EYXLS
TEMH JSV S[R WLEVIW LIPH F] XLl GSQTER] JMY XL IR YWMSR SJ XLI RI\X ER | Y K EYXLSVMWEXMSR SR WLEVI MWWYIW KVERX
MRWXEPQIRX SJ GIRXW TIV WLEVI [Ew TEMH XS VI'sB R 535 Rl"?%(%? "N ) (6 2) QIIXMRK SR 1EVGL 8L1 EYXLSVMWE XM
[LS F] XLI HMZMHIRH VIGSVH HEXI sJ xLI IMZM & MrRwxEP SIHCLEMVTIVWSR SJ XLI &SEV (,ELJ ’(d&rﬁ/ VR
1EVGL LEH FIIR IRXIVIH EW WLEVILSF’HI\/%/QIQVGRTXVLIXS XLEZMGI GLE'\IAV\\//TII\\/(\BNI?I'?( Ilf/I?HXflLI &E,VI%N/ &NkRVé/i‘\]/MGI[EXIVLSYWI'SSTIVW 3'] [MXL 7TEQYPM 4IVEPS§
GSQTERISW WLEVILSPHIV VIKMWXIV QEMRXEMRIK'E) Wf\fgéé@\?l %MéREEV ZMGI GLEMVTlVWEﬁL@”\QWES“g\/ﬁE § $GGSYRXERX EW XLI ?pvd/'@f'\ﬁ) TFEEHY2SY -II'EW$57 &/1(6 2)
3] 8LI TE]JQIRX HEXI JSV XLI JMVWX MRWXEPQ(ET'\;RI%II EXV\}-VW(?)%EEMV\Y ‘%W\? ETTSMRXIH EW XLI EYHMXSV JSV XLI IJMR ‘{E SLI
BLI WIGSRH HMZMHIRH MRWXEPQIRX 83 | gIRXw TV W%Y5F|VW EYHMXSVSW J11 [EW TEMH EW TIV ER MRZSM<§RQ¢A1£/‘% 817 2{
[EW TEMH MR 3GXSFIV XS WLEVILSPHIVW [Ls“PPxL1 niZmthRE GSQTER] BLI ERRYEP KIRIVEP QIXMRK HIGMHIH XS E(
VIGSVH HEXI SJ XLI WIGSRH MRWXEPQIRX LEH FIIR IRXIVIH EW WWWSGMEXMSR GSRGIVRMRK XLI EYHMXSVE

WLEVILSPHIVW MR XLI GSQTER]SW WLEVILSP_F%TI\;E\WKEI\ADVWXSI\}_'bGE'WQEWI)ﬁ FEWIH SR E HIGMVggggNwJKrXéLI qsw x =SYRK 3] [MXL 1MHb%Mé'ﬁW'E]EkoE@RY&%%\MWVFFP QIIXMRK P
%

v
LI JM\IH ERRYEP JII M 9

F] )YVSGPIEV *MRPERH 3] -R EGGSVHERGI [MX MM E x e W 0 XE xti TvmremTeR EVHIKER FHQIETRE iR il e XMOPIW 89 W

VIGIMZIH XLI &SEVH SJ (MVIGXSVW HIGMHIH X AR SAXMRCEJSVEXMSRSW WLEVIW XS FIESFVIT RO LR E%pf\gﬁ] TVSTSWIH HI SRW SR XLI ETTSMRXQIR?
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25*$1 6$7 2 1 2) 7 +( %2$5' VITSVXW ERH LEPJ JIEV VITSVXW EW [IPP EW IQIYRBMKS\RW LEEYZH MXMR WXXEPW SEVRMRK TIVMBHGCMXWZIBLMGSEVHNSMHIRX 8VEJIMG -RJIJVEW
) )
IZEPYEXIW GSQTPMERGI [MXL PE[W ERH VIKY(MEXGS$SEWVERPHWSBSSRNNBVIW SR XLI ETTVS\MQEXMPIMRXOH EWWSKRWMEB )\IGYXMZI :MGI 4VIV

1
2) ,5(&7256 XLl +VSYTSW JMRERGMEP TSWMXMSR FI MRGPYHIH MR XLI MRGIRXMZI TPER JSV XWMWQERWREWRKSTIVMEN Gl ERH EW )\IGYXM
QE\MQYQ SJ KVSWW WLEVIW GER FI HMWXEWRYXGIXEW WIKQIRX EW SJ 3GXSFIV
8LI SVKERMWMRK QIIXMRK SJ XLI =-8 'SVTSVEXIMSREZBEVH (SIVIGXSVW IPIGXIH JVSQ EQSRKWXHMKVBRIQFEIGM)FIV XLIVI EVI EGXMZI
(MVIGXSVW XSSO TPEGI SR 1EVGL SLI EWWRKVHOIERHLISPQ EW XLI GLEMVTIVWSR STEMXMBMTMERXWX MRIH XLl QE\MQYQ IEVRMRK/EXNEVXYRWXIHXJI )\IGYXMZI :MGI 4VIWMHIRX
SR XLI GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSNBEWK 4B\QMIRRIA ERH ,EVVM 4100E /EYOSRIR WwiE QN OFEMR! ERH XLl GSQTER] SR 1E] 8ERNE /EYLEN§VZI
'SQQMXXIl %YHMX 'SQQMXXIl ERH -RZIWXQIRKVEEMEABSNSGEXWOE EW XLI QIQFIVW SJ XLI GSQQMXXII AVIWMHIRX )QTPS]QIRX 6IPEXMSRW ERH ,6 7
"'SQQMXXII ETTSMRXIH EW -RXIVMQ )\IGYXMZI :MGI 4VIW
8LLIRY XL LEVRMRK TIVMSH [EW EKVIIH ISV XLIJIEVW
8LI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXIl HMWGYWWIW ERH TVITEVIW EW S LEL =-8 ETTSMRXIH .IRRMI 7XIRF
%X MXW SVKERMWMRK QIIXMRK JSPPS[MRK XI9VERRIY&PENIR IVE PMY IRV MQTSVXERX Ve P B SR BB X IRy S PHIV VIXYVR 876 R Ny S EMREFY B M s i wsyveiw JVSQ 3¢
XLl &SEVH SJ (MVIGXSVW IPIGXIH JVSQ EQSRIK SIXIWXQ IQIZINPG TOMRXYTVSNIGXW TPSX ERH ERIRGL Y BEVKIX MRMXMEXMZI 7GSTI ~ ERH IQMWWMSR
8YSQEW EW XLI GLEMVTIVWSR SJ XLI 4IlVWSRRREZIVERQIRXXMIERRHMZIWXQIRXW ERH Ec UYMW MSMERW AW TSF AP % ER Y EVRMRK TIVMSH /4'\%E8RL' BRRMZT MG aviwMHIRX &vw
EVVM 4I00E /EYOSRIR .]JVM OYSQEOSWOM EIRJ} MIX]XM RM WX Q ERKNVEWX EPWS QSRMXSVW V(I'\IQ\I/EIXGI>I-(|S'IySV\\//>(EJPSV\IéSI\/I|S_|\IIVGM]WIEEISQ%I\%II?LETTVS\MQI\ENXIIK(J)IRKD%QI_]I G'é%vTSERRW §(F§ 3GXSFIV 41X
: ' FI MRGPYHIH MR XLI MRGIRXMZI TPER JSV XLMW TEVRMRK TIVMSH ~%
XLl QIQFIVW SJ XLl GSQQMXXII VITSVXMRK ERH VMWO QEREKIQIRX 7IRMSV MGl 4VIWMHIRX &YWMRIWW 4VIQMV
QE\MQYQ SJ KVSWW WLEVIW GER FI HMWXVMFYXIH EW
EW “RXIVMQ )\TGYXMZI :MGI 4VIWMHIRX &YV
8LI HYXMIW SJ XLI 4IVWSRRIP 'SQQMXXII MR 55 W MR K ELEVHW 3R (IGIQFIV XLIVIEV EGCXME ) kQI1RX JVSQ  3GXSFIV ERH EW )\IGYX
TP BEEWINGEMRKIE( 17 3G 1 TEVXMGMTERXW [MXL XLl QE\MQYQ IEVRMRK STTQSVXYRMXLSJ
&SEVH SJ (MVIGXSVW MR QEXXIVW VIPEXIH XSgXLEWTE SMAEXNQ IREWER P SRK XIVQ MRGIRXMZU IRER W EWRYH F1 XLI AVIWMHIRX &YWMRIWW 4VIQMWIW WIKQIRX
VI[EVHMRK SJ XLI +VSYTSW OI] TIVWSRRIP %QERK S3¥LIMVIENBYW 1EVGL 8LI TYVTSWI SJ XLI PSRK

XLI4IVWSRRIP "SQQMXXII TVITEVIW TVSTSWERWQSMREHRXZI TPER 08-4 MW XS IRKEKI XLQJA | RIPSH W | & SEVH SI (MVIGXSVW VIGSQQIRHW XLEX EPSRK [MXL

HIZIPSTQIRX SJ XLI #VSYTSW GSVTSVEXI CYRXEYISKRIKXLE WRYMBIK] 1MIGYXMSR ERH MRGVLEW bWk EYHAR MINGIRXMZI TVSKVEQ XLI 4VIWMHIR RH I3 w

VIQYRIVEXMSR ERH MRGIRXMZI WGLIQIW XL MWW SHLTIEVRMFER PIVMSHW S XLI MRGIRIMZL TPEREEM WW Ik ESM 1 ZEPYI IUYMZEPIRX X8 LREJE@EP ] Q E X
FEWIH FSRYWIW ERH XLI TIVISVQERGI FEWIRKEGRVVEIWWTEMIHSKSGRXMEP VI[EVH [MPP FI HINIMAMRIH, §RXLE KEMMMAX 81IEQ QIQFIV EMQW XS LSPH WLEVIW

XLI QEREKIQIRX 8LI MHIRXMIMGEXMSR SJ XERIRXWv R4MEEXBGWRHREMHIH ERRYEPP] F] X & SEVIHZE A MY ICESIWS $ I Mw LIV ERRYEP W ] S W W W

SJ OI] TIVWSRRIP ERH TPERRMRK JSV QEREKJQRRLXVW Y GEX Y WS VYW VERWE IEVRMRK TIVMSHXLI QIQFIV SJ XLI +VSYT 1EREKIQIRX 8IEQ %JE@L%IIW X E M R I
JEPP YRHIV XLI TVITEVEXMSR VIWTSRWMFMPMX] SJ XLI GSQQMXXII JIEV IEVRMRK TIVMSH ERH XLl GSRIMVQEXMSR SJ XLI ERRYEP VITSVX XLI

8LI WIGSRH IEVRMRK TIVMSH [EW EKVIIH ISV, &k MENWEV W EVI XVERWJIIVVIH XS O1] TIVWS IQEFPS]IH F1 X
BLI &SEVH SJ (MVIGXSVW IPIGXIH JVSQ EQSRKWX MXGVxQMKR BRVGEFNXEP 1QTPS]IH EFWSRYQYPERIEBRHIV EPP GMVGYQWXERGIW XLI &S s (mvexsv EW
OYSQEOSWOM EW XLI GLEMVTIVWSR SJ XLI %N HILSRAMXKIXYFRH876 ERH WYWXEMREFMP MKl | QMWWVMSIRY YITHEGRYRRW MR E VIEWSRERPI BERRIV
7EQM OEMRI ERH /IVXXY 8YSQEW EW XLI QIQWMIYMN\SLKEI FIIR WIX EW IEVRMRK TIVMSH /4-W 8Ll &SEVH SJ

GSQQMXXII (MVIGXSVW EPWS HIGMHIH SR XLI ETTVS\MQEX|Pdy o Q4 TI'dMS GYL ¥R IvEXMSR TSPMG] MW )XVEXLI_F:KJLIR G*QTM R E R
FI MRGPYHIH MR XLI MRGIRXMZI TPER JSV XIMWJIGVRMRE ZERMNFHM#GVvIiEW! XLI QsXMZEXMERSERIM™M REEKIQIRX 47

BLI %YHMX "SQQMXXII EWWMWXW XLI &SEVH §E(WQYVYQXSYW MR Xklsww WLEVIW GER FI HMW¥EMRYXK Iy EWrsyx MR VIGVYMXMRK RIIHIH IRXY E T\LS QS X

WYTIVZMWMSR SJ XLI +VSYTSW VITSVXMRK EfRE\EGAB SYRXMRE | GERG I WWWi v EVI EGXM&lVEXIK] I\1GYXMSR 7P y E VX ' Q I R )

-XW XEWOW MRGPYHI SZIVWIIMRK XLI GSQTERE§WMAMREFRRGME PMKIT XY XMBEKMQYQ IEVRMRK STTSVXYRMX] SJ

TVSGIWW XLI 1JJIGXMZIRIWW SJ MRXIVREP GS/RXMS RV IMRXW REP EYHMXW ERH &+$1*(6 ,1 &203%$1<

VMWO QEREKIQIRX WIWXIQW EW [IPP EW EWWIWWMRK EYHMXW 8LI 0 1§* O(EI.?

GSQQMXXII TEVXMGMTEXIW MR XLI TVITEVEXMS R SMVH I EYBMREW IVMSH [EW EKVIIH JSV %v“ 6IPEXIH TEVX] XVERWEGXMSRW EVI HMWGP¢

IMRERGMRK TSPMG] JMRERGMRK TPER ERH GHREPEMRKSECERK LV EWH BLN 1 X YVR 676 %&gl\&v@gﬁfﬁ'F‘Lpln)\'ﬁYXEMRZ]'S:;"G' e e

GSQQMXXIlI VIZMI[W XLI GSQTER]SW JMRER G MERYRXE X4 R URIXIW8 EMR XX VIWEM X MEXMZI 7GSTI  ER IQMWWMSRW
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o MWEORH VMWO QEREKIQIRX

8LI TYVTSWI SJ =-8SW VMWO QEREKIQIRX MW XS TVSQSXI XLI EGLMIZIQIRX SJ XLI SENIGXMZIW
WIX JSV =-8SW STIVEXMSRW ERH IRWYVI XLI GSRXMRYMX] SJ STIVEXMSRW

6MWO QEREKIQIRX EX =-8 MW KSZIVRIH F] E VMWO QEREKIQIRX TSPMG] ETTVSZIH F] XLI

&SEVH SJ (MVIGXSVW 8LI VMWO QEREKIQIRX TSPMG] HIWGVMFIW =-8SW QEMR VMWO QEREKIQIRX
TVMRGMTPIW XLI VMWO QEREKIQIRX QSHIP ERH OI] VMWO QEREKIQIRX TVSGIWWIW 8LI &SEVH

SJ (MVIGXSVW KYMHIW ERH WYTIVZMWIW XLI TPERRMRK ERH INIGYXMSR SJ VMWO QEREKIQIRX ERH
ETTVSZIW XLI GSQTER]SW VMWO XEOMRK GETEGMX] ERH VMWO ETTIXMXI| 8LI +VSYTSW 4VIWMHIRX

ERH ')3 GEVVMIW XLI SZIVEPP VIWTSRWMFMPMX] JSV VMWO QEREKIQIRX 8LI 4VIWMHIRX ERH ")3

MW VIWTSRWMFEPI JSV XLI SVKERMWEXMSR QSRMXSVMRK ERH MQTPIQIRXEXMSR SJ VMWO QEREKIQIRX
EW [IPP EW XLI HIZIPSTQIRX SJ XLI VMWO QEREKIQIRX WXVEXIK] 8LI FYWMRIWW ERH WYTTSVX
JYRGXMSRW EVI VIWTSRWMFPI JSV VMWO QEREKIQIRX TVEGXMGIW MR XLIMV EVIEW SJ VIWTSRWMFMPMX]

6MWO QEREKIQIRX MW MRGSVTSVEXIH MRXS EPP SJ XLI +VSYTSW WMKRMJIJMGERX STIVEXMRK VITSVXMRK
ERH QEREKIQIRX TVSGIWWIW 6MWO QEREKIQIRX TPERRMRK VMWO INTSWYVI EWWIWWQIRX ERH

VMWO EREP]JWIW SJ XLI STIVEXMRK IRZMVSRQIRX EVI TEVX SJ XLI ERRYEP WXVEXIK] ERH TPERRMRK
TVSGIWW -R EHHMXMSR QEXIVMEP GLERKIW MR VMWOW ERH VMWO IN\TSWYVI EVI VITSVXIH ERH
QSRMXSVIH SR E QSRXLP] ERH UYEVXIVP] FEWMW MR EGGSVHERGI [MXL XLl +VSYTSW KSZIVRERGI

ERH VITSVXMRK TVEGXMGIW

=-8 LEW GEXIKSVMWIH XLI VMWOW XLEX EVI WMKRMJMGERX XS MXW STIVEXMSRW MRXS WXVEXIKMG
STIVEXMSREP TVSNIGX VIPEXIH JMRERGMEP ERH IZIRX VMWOW

=-8SW FYWMRIWW MW TVSNIGX FEWIH QIERMRK XLEX YRGIVXEMRX] VIPEXIH XS TVSNIGX TSVXJSPMSW
ERH MRHMZMHYEP TVSNIGXW MW IWWIRXMEP JSV VMWO QEREKIQIRX 8LI QEREKIQIRX SJ TVSNIGX
TSVXJSPMS VMWOW MW MQTPIQIRXIH MR GSRRIGXMSR [MXL ERRYEP TPERRMRK TVSNIGX WIPIGXMSR ERH
FYWMRIWW VIZMI[W JSV INEQTPI % KEXI QSHIP MW YXMPMWIH MR XLI VMWO QEREKIQIRX SJ
MRHMZMHYEP TVSNIGXW XLI TVSGIWWMRK SJ IEGL KEXI MRGPYHIW E VMWO EWWIWWQIRX *YVXLIVQSVI
VMWOW EX XLI MQTPIQIRXEXMSR ERH QEMRXIRERGI TLEWIW EVI QEREKIH [MXL XLI EMH SJ
WXERHEVHMWIH TVSNIGX VMWO QEREKIQIRX TVMRGMTPIW ERH XSSPW

8LI QEMR GLEVEGXIVMWXMGW SJ XLI MRXIVREP GSRXVSP ERH VMWO QEREKIQIRX WIJWXIQW VIPEXIH XS
XLI JMRERGMEP VITSVXMRK TVSKINR/UBWILHLYRWYW HRNX)B QVR1 X LI
6WDWHPHQW
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ODUNHW ULVNWV+IRIVEP IGSRSQMG HIZIPSTQIRX TIVISVQERGI SJ XLI JIMRERGMEP QEVOIXW ERH XLI TSPMXMGEP Z2RZRMXWSARYQE RW MM RQ S8 WS 8 B RRXE/RV/H VE ISH P WIM R K MBERY ORI PIYZ RRGS T
STIVEXMSRW Z6IEPMWMRK JMRERGMRK ERH TVSNIGX QSHIP WSPYXMSRW [MXI|
Z(SQIWXMG ERH JSVIMKR TSPMG] XIRWMSRW MR XLI )9 GSYRXVMIW GPSWI XS XLI )9 XLI 97% ERH Z"5\R WNWREY SYWPX LOBE RMRXS VRIRXMSRER XIB WNW\SIRWR XE PIFGRWX LX HI R
ERH GVIEXI FYWMRIWW GSQTPMGEXMSRW XLI QEVOIX WMXYEXMSR GLERKIW VIEGXMRK F] VIIJVEMRMRK J

Z6YWWMESW GSRXMRYIH QMPMXEV] STIVEXMSRW MR 90VEMRI LEZI E RIKEXMZI MQTEGX SR XLI STIVEXAWHRIG XRZSMRY SRS RX| K IRH TX/LISINA G SWT § WHF & W TINRY W RV

Z8LI YRVIWX MR XLI 1IMHHPI J)EWX ERH XLI XLVIEX SJ ER IWGEPEXMSR MRGVIEWI XLI YRGIVXEMRX] 2WRV XM IR/KQ @ SRIXV EKIX M R ERGXERHWX LT WMGRERGIMEERHEE CHMWIVW I W

Z8LI VIGIWWMSR ERH RIKEXMZI HIZIPSTQIRX SJ TYVGLEWMRK TS[IV ERH XLI XVYWX SJ GSRWYQIVW BRI NKBXMRIWWIWE XMIZEVMEMEERPMEM B ER KINMR MRGIWRKG I\WVER 8 F
ERH XLI KIRIVEP MRXIVIWX VEXI QE] YRHIVQMRI XLI HIQERH JSV =-8SW TVSHYGXW ERH WIVZMGIWZ)&W])Y ERWRE GBS TXKMKMEZEVEQHY GWW WRHH WGIW KM G ZW PXYLEEXMG R VY
MXIQW Z-HIRXMJIMRK EPXIVREXMZI MRZIWXSVW ERH YWIVW JSV TVSNIC

Z(IQERH MW [IEOIRIH F] XLI VMWMRK MRJPEXMSR VEXI VMWMRK MRXIVIWX VEXIW PE] SJJW XLI XLVYVEN ISSIXYWREW BB]MRRIERWH KIS RIW HF FYIRWG$VXIEBRMR X L IEWT EX MKEP N

Z-J QEXIVMEPMWIH HIGPMRMRK TVMGIW SJ WSPH SV S[RIH EWWIXW ERH ER MRGVIEWI MR XLI MRXIVWNIX RVAPTBARH MRZIWXSVWS JMIPH VIUYMVIQIRXW TSWI E VMV
TVSIMXEFMPMX] ZOWMRK EHIUYEXI FYX VIEWSREFPI QIEWYVIW XS PMQMX XLI RY

Z7YTTP] GLEMR HMWVYTXMSRW HYI XS IZIRXW WYGL EW FEROVYTXGMIW SV SXLIV TIVISVQERGI MWWYIW HYI XS XLI KIRIVEP IGSRSQMG WMXYEXMSR MRJPYIRGI Xl
WYFGSRXVEGXSVW ERH XLI EZEMPEFMPMX] SJ QEXIVMEPW MRGVIEWMRK XLI VMWO SJ HIPE]J]W MR TVSNIGX GSQTPIXMSR

Z'LERKIW MR GYWXSQIV TVIJIVIRGIW ERH MR XLI GSQTIXMXSVWS SJJIVMRKW VIHYGI XLI HIQERH JSV XLI +VSYTSW TVSHYGXW ERH WIVZMGIW

Z21[ GSQTIXMXSVW FYWMRIWW QSHIPW ERH TVSHYGXW QE] TSWI VMWOW VIPEXIH XS HIQERH JSV XLI +VSYTSW TVSHYGXW ERH WIVZMGIW

Z,MKLIV TVMGIW ERH MRXIVIWX VEXIW MRGVIEWIH WYTTP] SJ VIRXEP LSYWMRK SV VIHYGIH HIQERH JSV FYWMRIWW TVIQMWIW SV LSQIW EQSRK XIRERXW ERH FI.
EPXIVREXMZI MRZIWXQIRXW QE] PIEH XS E HIGVIEWI MR MRZIWXSV HIQERH

Z%R I\GIWWMZIP] LMKL PIZIP SJ] GETMXEP MRZIWXIH XS JMRMWLIH FYX YRWSPH TVSHYGXW GSQTPMGEXIW XLI JMRERGMEP WMXYEXMSR SJ XLI +VSYT ERH XLI TVS
PEYRGL SJ RI[ TVSNIGXW ERH MRGVIEWMRK JMRERGMRK GSWXW

Z-RGVIEWIH WYTTP] ERH WPS[IV TSTYPEXMSR KVS[XL SV WXVSRK PSGEP HIGVIEWI SJ TSTYPEXMSR QE] LEZI E RIKEXMZI MQTEGX SR LSYWMRK HIQERH PSGEPP]

&OLPDWH FKD@IJPMQEXI| GLERKI QE] TVIWIRX TLIWMGEP PIKMWPEXMZ|I XIGLRMGEP JMRERGMEP QEVOIX ERH V Z6IKYPEVP] IZEPYEXMRK GPMQEXI VMWOW ERH STTSVXYRMXMIW

Z)\XVIQI [IEXLIV GSRHMXMSRW WYGL EW GSRWMHIVEFP] LMKLIV ERRYEP VEMRJEPP SV I\XIRHIH TI Z%HSTXMRK E TVSEGXMZI ETTVSEGL ERH WIXXMRK EQFMXMSYW
TVSGIWWIW SV HIPEJW MR TVSHYGXMSR WYWXEMREFPI ERH GPMQEXI JVMIRHP] HMVIGXMSR

Z'SWXW VIPEXIH XS '3 IQMWWMSRW SV IQMWWMSRW VIHYGXMSRW QE] GVIEXI TVIWWYVI VIKEVHM Z-RGSVTSVEXMRK WYWXEMREFMPMX] GVMXIVME MRXS =-8SW MF
MRHYWXV] XVERWMXMSRW XS EPXIVREXMZ|I FYMPHMRK QEXIVMEPW ERH WIIOW QSVI [JJIGXMZI [ Z) RKEKMRK MR EGXMZI GSSTIVEXMSR ERH HMEPSKYI| [MXL WXEQ

Z-RGVIEWMRK WYWXEMREFMPMX] VIPEXIH VIUYMVIQIRXW EQSRK GYWXSQIVW MRZIWXSVW ERH S EPXIVREXMZI GSRWXVYGXMSR QEXIVMEPW ERH WSPYXMSRW
GSRHMXMSRW ERH EXXVEGXMZIRIWW EW ER MRZIWXQIRX SV HIZIPSTQIRX TEVXRIV ZOWMRK =-8SW TVSEGXMZI TVSNIGX ERH TVSHYGX HIZIPSTQIRX

Z*EMPMRK XS VIEGL XLI IQMWWMSRW XEVKIXW QE] MRJPYIRGI XLI EZEMPEFMPMX] SV GSWX SJ JM EGXMZI GSSTIVEXMSR XLVSYKLSYX XLI ZEPYI GLEMR

Z8LI JMKLX EKEMRWX GPMQEXI GLERKI QE] PIEH XS VETMH ERH WMKRMJMGERX PIKMWPEXMZI| GSF

5LVNV UHODWHGLBRKIW XS PIKMWPEXMSR GSRGIVRMRK WYWXEMREFMPMX] SV GLERKIW MR XLI MRXIVTVIXEXMSRZ3$2BEAY BXKRREXMSRWP EXEM 2P| F HUX 1 HIIGIRMRMR R M IKZEIWX ER HE RN |C
LQD

VXVWD DQ IFESL}:NéEMPEFMPMX] SJ JMRERGMRK SV MRGVIEWIH JMRERGMRK GSWXW SV SXLIV[MWI [IEOIR XLl +VSYTSW STIVEXMRK GSRHMXMSRW

OHJLVODW
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&KDQJHV LQ | Z'LERKIW MR PIKMWPEXMSR ERH XLl EYXLSVMXMIWS TVSGIWWIW QE] WPS[ HS[R XLI TVSKVIWW SJ ZVSSRXMRWS L& P| B RRIECSW M R QT EEGRK W R RX PH KIKW RIDGWSBW | X L |
83%;{88‘3’#8\%%%@ JMRERGMRK SV TVIZIRX EHHMXMSREP JYRHMRK JVSQ FIMRK VIEPMWIH XS QEREKI XLI VMWOW -HIRXMJ]MRK ERH EWWIWWMRK E
Z-R XLI GEWI SJ MRHMZMHYEP TVSNIGXW JEGXSVW XLEX GER GEYWI| VMWOW SV TSWXTSRI XLI SVHMS¥%$HP WSZFRNV IT @ & DMWR K FEHR G EMRIH WP SV JW & B VSRY T HEG X 1V S\
MRGPYHI "SRMRK FYMPHMRK TIVQMXW ERH ETTVSZEPW ERH MRXIVTVIXEXMSRW F] XLI EYXLSVMXMMKEKMRK MR EGXMZI HMEPSKYI [MXL WXEOILSPHIVW ER
PMJIG]GPI 9WMRK TVSEGXMZI TVSNIGX VMWO QEREKIQIF
GLERKIW [MPP RSX LEZI E WMKRMJMGERX MQTEGX SR XL
GSRWIUYIRXP] SR JMRERGMEP MRHMGEXSVW
ERXOWUVULVNMQODOG JLQOD QG
Z*MRPERH EGGSYRXW JSV E WMKRMJMGERX WLEVI SJ =-8SW FYWMRIWW [LMGL YRHIVWGSVIW XL| ¥ 8RRMBVMGSERB] QSRMRBERREWK LG SRSRITMIG| HIZSTF QTRXRIS E RH. |
Z7PS[IV KVS[XL SJ XLl *MRRMWL IGSRSQ] XLI MRJPEXMSR VEXI VMWMRK MRXIVIWX VEXIW QMK VEZNMKE EEWRRKTMRPWNGMO| G E ¥ K1 IFIR X /]| P EDQ HR XGBS RSN GXW.EV RERGL
KIRIVEP XVYWX [LMGL [SYPH LEZI E RIKEXMZI MQTEGX SR XLl HIQERH JSV LSQIW ERH FYWMRIWW G%@MR|W SERW R QEREKMR K YSPOIGRN | G E$MXHP XE R B] JMRERG
XS JMRERGI MRJVEWXVYGXYVI MRZIWXQIRXW IWTIGMEPP] MR XLI QYRMGMTEP WIGXSV ERH YWI SJ GETMXEP F] VIHYGMRK PIEH XMQIW ERH F] IRWY VI
Z-R *MRPERH HMWVYTXMSRW SV WMKRMJMGERX GLERKIW MR TVSNIGX JMRERGMRK ERH LSYWMRKZGIZOAFERY RIS ERE NI E K DXRE X RKSQ WHEFW FAVRH &S STMRERB & R XMX €
[LMGL QE] LEZI ER MRHMVIGX MQTEGX SR GYWXSQIV HIQERH
&HQWUDO (DVWHUQ (XURSH
&HQWUDO (DVWHUQ (XURSH Z'SRXMRYSYWP] QSRMXSVMRK XLI IGSRSQMG HIZIPSTQIRX ERH -
Z7PS[IV IGSRSQMG KVS[XL XLI MRJPEXMSR VEX| ERH VMWMRK MRXIVIWX VEXIW QE] [IEOIR GSRW YI;ISWOMRKVIGREMPNERK GS[SV | E R MMS R | NERL OULY VEX X[LLIMGVLX MIVAP M I E
MQTEGX SR XLI HIQERH JSV LSQIW ERH FYWMRIWW TVIQMWIW TIVQMXW
Z8LIVI EVI YRGIVXEMRXMIW VIPEXIH XS XLl STIVEXMSRW SJ XLI EYXLSVMXMIW TIVQMX TVSGIWWIW BSRAVMRIMTVSHWGMMSE MWMES IV I@EXMIZVE P R S\ R/ MAWME RN JWVGRE ROW
HIZIPSTQIRX TVMGIW ERH GSRXMRYSYW QSRMXSVMRK SJ WEPIW EPPS[ =-8 )
Z-RGVIEWIH TSPMXMGEP VMWOW QE] MRJPYIRGI HIQERH SV SXLIV[MWI GSQTPMGEX| FYWMRIWW STIGERMBR®WXMRK FEWIH TVSHYGXMSR
Z8LIVI MW ER MRGVIEWIH VMWO VIPEXIH XS PEFSYV ERH QMKVEXMSR JVSQ SYXWMHI XLI )9 JSV NEDISRMXSVMRK LEW FIIR MRGVIEWIH MR =-8SW TVSHYGXMSR ERF
XIVQW SJ IQTPS]QIRX ERH LYQER VMKLXW MWWYIW
GRUSRUDWH ~TZ8LI MRHYWXV]SW WTIGMEP GLEVEGXIVMWXMGW XLI KISKVETLMGEP HMWTIVWMSR SJ XLI +VSYTSW -SBIMBXMSQWMXKI P KEKH FEHD 6 BN T 3 VCESR XVEZG X WE BEH XLV ST S
JRYHUQDQFH = oE] PIEH XS VMWOW VIPEXIH XS QEXXIVW WYGL EW GSVVYTXMSR FVMFIV] XLI KVI] IGSRSQ] ERHZPES SVAE MRSMXEXMSR SRRIP XS EGX VIWTSRWMFP]

ZOEGO SJ GSQQMXQIRX EQSRK WYTTPMIVW XS XLI =-8 'SHI SJ 'SRHYGX GER TSWI VMWOW XS LYQER=VBKEXWYSTWHEXTN XMVEXW S\REWP X\EN\R 8@ WMPR M XL WESF G XEKR]] =-8 GSRXI
XLI KVI] IGSRSQ] GSVVYTXMSR PEFSYV IN\TPSMXEXMSR ERH HI
TYVTSWIJYP EGXMSR XS TVSQSXI WYWXEMREFMPMX] XLVSYKLE
VIUYMVI MXW WYTTPMIVW XS QEOI XLI WEQI GSQQMXQIRXW XS
GVMXIVME EW =-8 LEW WIX JSV MXWIPJ

5HSXWDWLRQ UBSNMGW HMWGYWWIH MR TYFPMG GSRGIVRMRK IMXLIV XLI GSRWXVYGXMSR MRHYWXV] SV =-8SW ZTSREXNMSBWWPIPH]HMXRESVT MR W XMUBERAIERYSYWR KSIMX R ER BF ) S\H H
LEZI E RIKEXMZlI MQTEGX SR =-8SW VITYXEXMSR 7YGL XSTMGW MRGPYHI XLI KVI] IGSRSQ] YRIXLMGEERMESYXMRKXIWIBAG ERB WY BERMX )V QWS BEP [ W WIYR VG S\RVEX VE/\VB XAYSV
Z'SQQYRMGEXMRK [MXL WXEOILSPHIVW UYMGOP] VIPMEFP] ERH
ZAVSZMHMRK XVEMRMRK ERH KYMHIPMRIW JSV XLI TIVWSRRIP E
Z(I1ZIPSTMRK GVMWMW GSQQYRMGEXMSR TVEGXMGIW ERH IRWY\

TIVWSRRIP
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VWPHQWYVZ8LI +VSYTSW MRZIWXQIRXW HMZIWXQIRXW QIVKIVW SV EGUYMWMXMSRW QE] TVSZI XS FI GSRXVEXT KB]MRIKWXLV KEIXI @FHIPPPRW DSIM XK & X IXWIT WS M JIFN [ESTXIW BIZNE P T
PHQ QSHIP XS XLI TVITEVEXMSR SJ MRZIWXQIRXW ERH HMZIWXQIRX
JRWYVMRK XLEX MRHMZMHYEP MRZIWXQIRXW ERH HMZIWXQIRX
WEXMWJ] XLI GVMXIVME SJ XLI KEXI QSHIP MRGPYHMRK E VMW
Z)YRWYVMRK XLEX XLI WXEVX SJ ER EGUYMWMXMSR SV HMZIWXQ
WMKRMIJIMGERGI ERH HIGMWMSR QEOMRK SR XLI JMREP XVERW
+VSYTSW 4VIWMHIRX ERH ')3 XLI +VSYT -RZIWXQIRX &SEVH Xl
'SQQMXXII SJ XLI &SEVH SJ (MVIGXSVW ERH =-8 'SVTSVEXMSRS
Z'SRHYGXMRK XLI TVSGIWWMRK ERH HIGMWMSR QEOMRK VIPEXI
XLI EGUYMWMXMSR SV WEPI SJ E PIKEP IRXMX] WLEVI XVERWE
XVERWEGXMSR MW XS EGUYMVI SV HMZIWX E FYWMRIWW MR E
EGUYMWMXMSRW ERH HMZIWXQIRXW ERH XLI VIPIZERX KEXI| W~
Z-R TVSGIWWMRK ERH HIGMWMSR QEOMRK GSRGIVRMRK EWWSG
ETTPIMRK XLI KEXI QSHIP SJ XLI GSQTER] MR UYIWXMSR ERH X
TVEGXMGIW ERH GVMXIVME
Z)YRWYVMRK XLEX ER MRZIWXQIRX MR E NSMRX ZIRXYVI SV EWW
WYGL E GSQTER] SV HMZIWXMRK =-8SW LSPHMRK MR WYGL E G
WXVYGXYVI MW EP[E]W WYFNIGX XS ETTVSZEP F] XLI +VSYTSW
-RZIWXQIRX &SEVH 8LI EJSVIQIRXMSRIH HIGMWMSR QEOMRK E
XLI QIIXMRK SJ SENIGXMZIW MR PMRI [MXL =-8SW WXVEXIK] ER

OO0
< <

LF Z8LI +VSYT QE] FI YREFPI XS MQTPIQIRX SV EHNYWX MXW WXVEXIK] MR MXW STIVEXMRK IRZMVSR @ RN XV XLLHE R SMWMR W KNV E X VWK RIBfW VBZMXSRQIRRGSVVLEX [LM¢
Ii)/HDQ(SNGEHZIVWI MQTEGX SR =-8SW JMRERGMEP TIVISVQERGI EVIEW JSGYW TVSHYGXMZMX] ERH )7+ ERH JSYRH XLIC

HJ\ JMRERGMEP XEVKIXW

PSOHPHQWDWLRQ Z6IWTSRWMFMPMXMIW LEZI FIIR EWWMKRIH JSV XLI VIKYP
WXVEXIK] ERH E HIHMGEXIH VIKYPEV STIVEXMRK QSHIP
QSRMXSVMRK SJ XLI TVSKVIWW ERH XLI MQTPIQIRXEXMS
YRWYVMRK JPI\MFMPMX] SJ XLI WXVEXIK] ERH GSRXMRYS
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5,6. 5,6. '(6&5,37,21 $1' ,03$&7 5,6. 0$1$*(0(17 5.6.
SHVRXUFHV DQEMPYVI XS IRKEKI XLl GSQQMXQ ZR-X 850 EWONLPH | H BVIXEIYWI EVEEW X
SHUVRQQHO GLEPPIRKMRK QEVOIX WMXYEXMSRERH IRWYVI XLI EZEMPEFMPMX]
[SVOJSVGI
=.8 MW ER EXXVEGXMZI IQTPS]
GSQQMXQIRX SJ SYV IQTPS]IIW
TVSIIWWMSREP GSQTIXIRGMIW
YQTS[IVIH ERH 1JJMGMIRX XIEQ
=-8SW [E] SJ [SVOMRK P 1JJMG|
5LVNV UHODWHGGER TEXMSREP LIEPXL ERH WEJI X]RKENMWKEM R XIT MGERPRE| SGGYTEXMSREP WEJIX] QIE
Sg%ﬁfgg‘%g%‘i? MNAW X]TIW SJ EGGMHIRXW E RW YLGEL EVAH BAEW | X MDOYEERAWERRW QEREKIQIRX [EPOW WE

XLEX TVMQEVMP] PIEH XS MRNYVM$SWWSIW ZEEXMSRWP HEGPHKSRWMXI QIIXMRKW ERH WEJIX
ISWX EGGMHIRXW EX [SVO MRZSPZAIVQYIIVNRIRMK SEKXMIRXEXMSR ERH XVEMRMRK -RZIWXM
XVMTTMRK JEPPMRK SV WPMTTMREGETRVE IRSRWER/F G KEMB\WRHE YW IWMXYEXMSRW MRXIVRI
,ENEVHSYW WMXYEXMSRW EPWS E\GMWOMRMGERXKIME&R XS JEPPMRK

QEXIVMEPW HYVMRK PMJXMRK SYJWIRRIKQ WPSTTIRM[SWAUYMVIQIRXW ERH EYHMXW VIPEX
EFSZI SV FIPS[ SXLIVW PEFSYV ERH LYQER VMKLXW 'SRHYGXMRK E WITEVE’
Z8LIVI EVI VMWOW VIPEXIH XS LYQERWIW WIW@MRKXWVIYXKEBRMRKIXS XLI GLEMRMRK SJ GSR
WYTTP] GLEMR MRGPYHMRK PEFSBYVYKMPESNMXE2BWSYE XMRIOMRKLYQER VMKLXW MQTEGX
GSRHMXMSRW LEVEWWQIRX VEGMWSZMWHINMNXY PQRKRMKMSRLERRIPW JSV VITSVXMRK WY
SXLIV YRIXLMGEP GSRHYGX 8LI GZBEMSRERK SSRWGSRPEFEGXW ERH LYQER VMKLXW ERH
X]TMGEPP] QEOIW MX QSVI HMJJM GNFP2{ VKOSMKIEOE M RKXEER W TTESM R & ]

MR XLI GSRWXVYGXMSR MRHYWXV] -J XLIWI VMWOW QEXIVMEPMWI

MX [MPP EJJIGX XLI GSQTER]SW VITYXEXMSR EW E

VIWTSRWMFEPI STIVEXSV

BURFXUHPHQWZBLVINMKL PIZIP SJ WYFGSRXVEGXMRKRERMRK GERWIMGBARIGRVMWO MR 1

MRHYWXV] ERH XLl WTIGMEPMWE X BB R \SSINE® KEQVERE KITIMXOMVERH YW MRK
QE] MRZSPZI VMWOW VIPEXIH XS XWXEOEREKHMWRXHSWSPYXMSRW 6IHYGM
GSRXVEGXMRK GLEMRW 8Ll JEGX XLESYKMKIUIIGXMZIP] QEREKIH PIER G
IRXVITVIRIYVWLMT LEW FIGSQI QEYWERBEQDFRSEBWMZI VMWO QEREKIQIRX
MRGVIEWIH XLI VMWO SJ XLI KVI] IBISRBIQ$ISRVSNIGXW ERH [LIR WIPIGXN
GSRWXVYGXMSR WMXIW ERRYEP GSRXVEGXW ERH ERXMGMTEX

Z*SVIMKR [SVOJSVG|I GER MRZSPZ| WKEOQM H INXEMRMRX WYFGSRXVEGXS\
PEFSYV ERH LYQER VMKLXW JSV IXEQTMWPX WYFMPMXY SV MXIVME JVSQ IR
PEFSYV [MXLMR XLI )9 LEW MRGVIBWKIWVERH XLl RYQFIV
SJ [SVOIVW JVSQ XLMVH GSYRXV M EWS MEW QW KBS MIIM GEERTIXQYXYEPP] FIRIJI

Z(MWVYTXMSRW MR EZEMPEFMPMX]\VEREXMBRWIMMW VB LHVXEY XEN XRIVW
MQTPIQIRXEXMSR SJ TVSNIGXW E RHil MR & TM REH WM WK E RIRFE BNSRWKXY V| P E X

Z4VSGYVIQIRX VIPEXIH WYWXEMR E FIWRSMY]V MW RY | WSERINEQTPI IRWYVMRK
MRXIVREXMSREPMWEXMSR MWWY |\8FW ¥M&E EMS RW X LE/BSMWIESKKS RLSW Y T T
PEFSYV ERH LYQER VMKLXW EW [I\®F TEP MGIVEAPP IRKQWMXQIRX XS XLI 7YT
EWWSGMEXIH [MXL XLl QEREKIQIRXS&H GG R X \SRCOHMMRISYWP] QSRMXSVMR
GLEMRW QE] TSWI VMWOW ERH LEGLEMRWKRRI MG E REVIKRIEXWEKRZSPZIH
MQTEGX SR VITYXEXMSR MRJSVQEXMSR WIWXIQW ERH EYHMXW

ZOIEH XMQIW EZEMPEFMPMX] ERH Z)RME BPW RBK GLSIRMI X VONGNKSFSBJ LYQER V|
QEXIVMEPW QE] ZEV] HYIl XS KPSFKR WBWKILP-GSEWSHI SJ 'SRHYGX ERH |
GLEPPIRKIW :LMWXPIFPS[IV GLERRIP

Z(1ZIPSTMRK QSRMXSVMRK JSV XLI [SV!
JSVIMKR [SVOIVW 9WMRK WYTTPMIV \
XS PEFSYV ERH LYQER VMKLXW 6IUY N
TIVOMX MWWYIH F] XLl *MRRMWL EYXL
VIPEXIH VMKLX XS [SVO JSV TSWXIH [:
XLI )9 ))% SV 7[MXAIVPERH 9WMRK W
GSRXVSP WIWXIQW XS MHIRXMJ] [SVO
GSYRXVMIW 6IKYPEVP] GSRHYGXMRK
SJ JSVIMKR [SVOIVW [MXL E JSGYW SF
GSRHMXMSRW LSYWMRK GSRHMXMSR
NTPSMXEXMSR
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SFTXLVLWLRQ DEYRMRK ERH XLI KIRIVEP QEVOIX ZHSRRERYERWEOERBRMXSVMRK XLI WY JJMEM QUGN SIQXWEHSPMXMGEP QEGVSIGSRSQMG ERHSRIGIREB YGLER @ B/R MK VMK XLI QEV(

ggggWDHQGGVgESQFﬁbWV\VEﬁQ/H MR XLl EZEMPEFMPMX] VIMWOIN ERHRGSREGEBXMRYMX] SJ XLI @%"l&\&\j&w EW GLERKIW VIPEXIH XS XIGLRSP SKIMGEPT8IRMNP SIROXRK ERIE XLl EVIESW
JIEWMFMPMX] EWWSGMEXIH [MXL TBSRS Q§JSRERH VEERMM ERMP HSFRXMRYSYWP] QSRMXSVM XLl VIKYPEXSV] STIVEXMRK IRZMVPE@RHRXWI TPERRMRK WXEXYW
VMKLXW EGUYMWMXMSRW ERH GSQQMXQIRXW XS IRWYVI GET Z8L| IWNGEPEXMSR SJ KISTSPMXMG E PHVRMWI W R KEXREV EW W PVGMMR KMRP P V1
Z)\XIVREP YRGIVXEMRXMIW WYGL EW BLER KR @] NER H I&BREKE XMSRMRERGMEP VMWOW KIRIVEP YRGIVXEMRX] ERH HIQER HQ IEMA @ W VE WEKEN XX S XHIGMWMSR QEC

ERH VIKYPEXMSRW GSRWXVYGXMIRT VYPRPERKHXLIUGBSIQTERXWTIGMIMG KEXI QSHIP ERH X EZEMPEFMPMX] ERH TVMGI SJ IRIVKP X E G WMWNXMERH TPERRMRK FMF
ERH MRXIVTVIXEXMSRW F] XLI TYFREXI EWIXGINMWOXCMEWT \ERAERLTVEGXMGIW ERH GVMXIVM MRHMVIGX RIKEXMZI MQTEGX SR XGSBOQAVEREPSMSRY WNRVWW MEXIP] TVM
VITPEGIQIRX SJ HIGMWMSR QEOIVW XQNET IR/EWIIR X IVIW@QWHIP XS XLI TVITEVEXMSR SJ TF STIVEXMSRW XLVSYKL GSRWXVYGXWSRGYMERINIMERW SRK XIVQ TVSNIGXW
XLEX LEZI E JMRERGMEP MQTEGX ESQTRBENMNRXWSRMW ERH WIPEXIH HIGMWMSR QEOMRK - +ISTSPMXMGEP VMWOW QE] MRIJPZ1BBMXBN ME®XMBRWD ISJ \A BEGXRNEPRW ERH
PERH YWI TPERRMRK ERH FYMPHMRRH BAQWMDMXVWWQRIKGERGIV XEMRXMIW EWWSGMEXIH [MX FEROW ERH XLI QEVOIX VEXIW SJ MRXMWW® | R XM@E E W RPWM R
HIPE]W ERH EHHMXMSREP GSWXW EGUYMWMXMSRW EW TEVX SJ XLI KEXI VIZMI[ TVSGIF XYVR EJJIGX XLI ZEPYEXMSR SJ EZWRVG X VE & RI XK IXEEPBEREIISW ZMKMPERG
Z8LI IJJMGMIRG] SJ =-8SW S[R PERH7 EBNNGKWMRKMIR ERGHYMWMXMSR SV WEPIW SJ TPSXW WLIIX LIFVMH STIVEXMSRW
WYJIMGMIRG] SJI FYMPHMRK VMKLXWTYBZESWIIVMWOWSYTSW 4VIWMHIRX ERH ')3 ERH X Z,]FVMH STIVEXMSRW QE] EJIJIGX XL-IQEXYXBMMRRKMPMXGSUTER]SW TVITEVIHF
(I IMGMIRGMIW MR MRMXMEP HEXE SASWMRGEBXIWRQ I RXSNIEXH ERH HITIRHMRK SR XLI WN MRJSVQEXMSR WIJWXIQW SV HEXE GBRRIGXMSE RW XYEXMS]RX\L |
GEPGYPEXMSRW QE] PIEH XS MRG SVUVXGX XWEMRGMMEFBKXK B EF R PERWS XLI ETTVSZEP SJ XLI &S +VSYT
Z(IPEJW MR WXEVXMRK TVSNIGXW QBMWEBXSVVWS VRGBTMHNRR ERH 4VSNIGX 'SQQMXXII ERZ-RJPYIRGMRK SV VIGSRREMWWERGI SJ GVMXMGEP MRIJVEWXVYGXYVI
XLER TPERRIH ERH PIEH XS LMKLI\KSMRERBGCMRKIGX®XW TVSNIGXW
Z-R XLI GEWI SJ MRHMZMHYEP TPSX EGUYMWMXMSRW
YRGIVXEMRXMIW XLVSYKL TEVXMGMTEXRVWE&NMNRVWSRWWE)RIMEMIRG] VMWOW ERH JMRERG M EPREMWRK XMJ XUBNYGX TMWXKISPMS W
HIZIPSTQIRX ERH PERH YWI TPERRMRK YY¥VY\EQTPI = YRWYGGIWWIYP MR WMXI WIPIGXMGRR ¥IREGYMRK HG SIRXMRGXL| TPERRIH
I9OWMRK HYlI HMPMKIRGI VMWO XVERWJIV ERH TPSX E RIKSXMEXMSRW SV TVSNIGX QEREKRMRXMRK ERH TPERRMRK OI] VIWSYYV
WXVYGXYVMRK TVEGXMGIW XS QMXMKEX|I ERH QEREKZ2SR GSQTPMERGI SJ TVSNIGX VIUY®SQOQIRIRE VMW LF+38SWQEOMRK XLI JMI
GSQTIXIRGMIW VIWSYVGIW SV TVEINXERNMPMEX XEVKIDRMIVMRK ERH SV

(QYLURQPHQWDRD®TWENWSREP VMWOW VIPEXIH XSZXIRWRKEZMN GXRIGIR XV RPE]WSE STIVEXMRK MRWXVYGXMSRVZ6MWOW EWWSGMEXIH [MXL MRHMZMIHEYESTRERKI TIL\NES\WNIIGXW QE]

PSGEPP] WMKRMJMGERX MR XLI IZMX XM NMGIPXRIERD FVIWISMKMSR ERH QEREKIQIRX NISTEVHMWI XLI GSQTER]SW JMRERWMRR XIMIBNGMWRBER QEOMRK EYXLS
GSRXEQMREXMSR JSV I\EQTPI Z%R IRZMVSRQIRXEP VMWO EWWIWWQIRX GSRHYGXIH XLl =-8 MRZIWXQIRX TSPMG] [MXL VMW
Z8LI QSWX WMKRMJIMGERX EGYXI| | REZNMEEBRNRRKXEPE WMWOWXEVIPEVKIWX TVSNIGXW HIXIVQMRI XLI HIGMWMSR QEOMRK Pz
VIPEXIH XS XLI LERHPMRK SJ LEM"EVHYWYYW IQ\EXBYMEPXNGCX FMSHMZIVWMX] EVI TPERRIH S XEVKIX SJ XLI TVSNIGX
Z(Yl XS XLIMV PSGEXMSR SV XLI GSRWSMNMGEXWTBIRGERIKMISHABEWMW MR XLI TPERRMRK WXEKI Z*SGYWMRK SR XLI TVI WIPIGXMSR SJ F
YWIH GSRWXVYGXMSR TVSNIGXWZQIEH YIGMIAR KV BIW E XS MWHWREWK LI YWI SJ GLIQMGEPW ERI YWMRK KEXI VIZMI[ TVEGXMGIW FIJSV
VIPEXIH XS XLI PSWW SJ FMSHMZI\GWMEHMRK SV RIYXVEPMWMRK [EWXI[EXIV HIZIPSTQIRX TLEWI 6MWO ERH TVSNI(
Z6MWO SJ XLI PSWW SJ FMSHMZIVWMX] 8LI PEGO SJ E VE][ MR PEVKI TVSNIGXW MRZSPZIW QSVI J
QEXIVMEP SV E WYJIJIMGMIRX UYERXMX] SJ E VE[ QEXIVMEP QSRMXSVMRK ERH VIZMI[ TVEGXMGIW
Z8LI YWI SJ [EXIV ERH XLI VMWO SJ [EWXI[EXIV MQTPIQIRXEXMSR TLEWI MR EHHMXMS
HMWGLEVKIW EJJIGX JVIWL[EXIV ERH QEVMRI IGSW]WXIQW VITSVXMRK VIZMI[W
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3URMHFW DQGZ6MWOW VIPEXIH XS HMZIVWMX] TZ/8AREMRRIQEBEK TMENXIGXW MRXS ETTVSEXNWMERPHU DQGBHOGIQTPIQIRXEXMSR SJ WIPJ HIZZPB KIH GEMNIGXW IPJ HIZIPSTIH TVSNIC
SURSHUWN ULVNYyEPMX] SJ XLI XIRHIV ERH TPERRMWRKPHGIRKERKER MEBOEKIW ERH GLSSWYRK Y4 YNM Kk MRGPYHIW E WEPIW VMWO HYI XS EHERKEMMR KWIESRSOWGGGYTERG] VEXI
ERH XLI WYMXEFMPMX] SJ XLI GSREWVEGHIRK MO VBRI HERXERRMERV TEVXMGYPEVP] MR WIP G]GPIW QEVOIX FEWIH TVMGMRK
TVSNIGX PMJIG]GPI VMWOW HIZIPSTIH TVSNIGXW 4VSEGXMZIP] MHIRXMJ]JMRK XL Z-R XLI GEWI SJ GSRXVEGXMRK T VBN GPEW NERK MSR/Z GV XVS/ MAREGPV VE W I W [ M X

ERH STTSVXYRMXMIW ERH TVITEVMRK E TVSNIGX VM' XLI JM\IH TVMGI MQTPIQIRXEXMSR T\NS/AMMM FEWXMEYRRGVIEWIW ERH [L
QEREKIQIRX TPER FIJSVI XLI WXEVX SJ XLI TPERRMR TSWIW E TVSIMXEFMPMX] VMWO E WLV RBIEVEXW SR VIR EXH M | X B EPEX 1X/$ MR H
TLEWI (MZMHMRK XLI VMWOW FIX[IIR XLI TVSNIGX GSWXW GSRXMRYIW Z8LVSYKL EGXMZI GSSTIVEXMSR [MXL X
TEVXMGMTERXW Z-R GSRXVEGXMRK TVSNIGXW XLIVHEWVMKRIWWU YW YVYOMRK\E SRIPEFSVEXMZ
Z1EREKMRK TPERRMRK ERH GLERKIW XS TPERW ERH XLI GPMIRX SVKERMWEXMSR XLI UYEHRIMX $3 RIMXTIWKERW ERWOW VIPEXIE
HIWMKRW 4PERRMRK JPI\MFPI ERH EHETXEFPI TVSN VMWOW VIPEXIH XS XLI IJJIGXMZIRMWWPSQIRXEEGBSRIVEEWSERH MQTVSZI
[LIRIZIV TSWWMFPI )RWYVMRK XLI IGSRSQMG JIEWM %HHMXMSREP [SVO ERH EPXIVEXMSRW HHMWMRXRE Pl [BWSN EGX ER XIVEXM S
SJ TVSNIGXW HYVMRK XLI QEREKIQIRX SJ TPERRMRK TVSTSVXMSR XS XLI SVMKMREP TY%SDAOKZTEJGMEXKR YHRIGM RKIWDI HIZIPSTQ
Z'SQTPIXMRK XLI TPERRMRK TVSGIWW FIJSVI XLI WXE' IWTIGMEPP] MR XLI GEWI SJ XEVKI& SIROAWEIGXW HF MG GIVMPWIIRIKKMR XLI GS

XLl MQTPIQIRXEXMSR TLEWI ERH XEOMRK EHZERXEKI GSRXVEGXW "'SQTP]MRK [MXL XLI KIRIVEP GSRXVEG
XLl RKSPHIR [MRHS[S MR TVSHYGXMSR TPERRMRK [L Z8LI MQTPIQIRXEXMSR ERH GSQTPIZXSGRYRMTBEXM BK WM EWGYWXSQIVW ER
TPERW LEZI FIIR GSQTPIXIH [IPP EW XLI [EVVERX] ERH QEMRX IBERISDIWMMRWRELX 1EREKMRK GSRX
Z)JIJMGMIRXP] QEREKMRK TVSGYVIQIRX ERH IRWYVMR MRZSPZI VMWOW XLEX GER VIHY GIGSR XIWEGE X XBAMMKYVEW 9WMRK PIKE
EGXMZI TEVXMGMTEXMSR SJ XLI TVSGYVIQIRX JYRGX TVSNIGXW HVEJXMRK SJ GSRXVEGXW
QEREKIQIRX SJ TPERRMRK Z(1ZIPSTMRK XLl QEREKIQIRX SJ EHHMX
ZOWMRK KEXI| VIZMI[W XS EWWIWW XLI VMWOW SJ MRH EPXIVEXMSRW EW TEVX SJ TVSNIGX Q

TVSNIGXW ERH QMXMKEXMRK XLIWI VMWOW EW TEV]
JYPIMPQIRX SJ XLI KEXISW HIGMWMSR ?Q.E/CNMRU(H@‘JDMII—Z@%INIGX QEREKIQIRX GLEPPIRKIW VSRR MRSIWMN RIKI T EZ B NTNGSIN HE XMVE X M

SO“A;';WQWDWL%% N EVHMWI XLI EGLMIZIQIRX BYSNIGIMRIFRSMERRGI EW TEVX
DELOLW\ SHUXRGKIXW TEVXMGYPEVP] MR XLI GEW 5% MK KEIRHVS ERGXW] VIZMI['
Z8LI TVSNIGX MQTPIQIRXEXMSR TLEWM KFRZSWGBR X ENENEXMSRW MR
VMWOW MRZSPZMRK JEGXSVW WY GEREW BGERRMR/K GSM 8 RG XINEMMFIEP M X |
YRINTIGXIH GLERKIW MR TVSNIGX VEGSMSRWIPH SV GSWXW
TEVXRIVW TIVISVQERGI SJ XLI GBRRXMRGSMER WMMRBFEMRMRK X
GSRXVEGXSV WGLIHYPIW IRZMYVSRRHREW B/G\GWVERKVSREPMRERGME
LIEPXL ERH WEJIX] VMWOW UYEPMERERMERN ERM \GFQOTRERR X WO
PMEFMPMX] VITEMVW ERH WIVZMG VN FPAR1PWHGZEWRENMB RWK \OM &G W EJ
XLl EJSVIQIRXMSRIH VMWOW SR XLTIVE\WNS B KK SYWIMRKE RIG/MBSH MG V1
TIVISVQERGI ERH JMRERGMEP VITSVZWERKMSRW (MWGYWWMRK XLI
VITSVXW
Z-R XLl GEWI SJ PEVKI TVSNIGXW
VIZMI[W MR XLl MQTPIQIRXEXMS
XLEX RSX SRP] XLI TVSNIGX QEF
KVSYT ERH WIKQIRX PIZIP QERE
VIZMI[W

OL
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5,6.
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SHSRUWLQJ ULAZNERKIW MR EGGSYRXMRK WXERHEVEREERRKKVMWOW VIPEXIH XS JMRERGMESLWD 6 VKIMIZ) H@IMKWMZ1 KVS[XL SJ GETMXEP MZ'SRXMRWEBW KB] ERREKVWMRK XLI YWI S
MRXIVTVIXEXMSR QE] PIEH XS GLERMHNSN KEE-3S\8YTSW EGGSYRXMRK TVMRGMTPIW JM GETMXEP IQTPS]IH 8LMW [SYPH PIEH KS] MREGRHEMXW EPPSGEXMSR XS X
EGGSYRXMRK TSPMGMIW ERH GSR\ERUHY KEX PI|SPMGG XMRESWXQIRX KYMHIPMRI EGUYMWM JMRERGMRK GSWXW ERH XLI VMW QI SR GRERS 8 B/Q ERMERBO NIRKLX L1 RI1GIW W
JMRERGMEP MRHMGEXSVW MRWXVYGXMSRW GSRXVSP IRZMVSRQIRX ERH MRXIV 0OI] JMRERGMEP GSZIRERXW % VIHWGQGRWSR R TN ER SXJVEGAM IR G ]
Z%GXYEP JMKYVIW ERH TVSNIGXM ZB\E XNMEZEX] ) XMW MKREIXLI HIZIPSTQIRX SJ EGGSYR WXVEXIKMG PII[E]
TVSNIGXW GSRWXMXYXI E WMKR M MWDGERKE VEWWX ESRIH= E&/SWI WMWRERRKG KIIEM YV MQTE G X Z=-8SW QIEWYVIW XS MRGVIEWI GETMXEP IJJMGMIRG] QE]
VITSVXMRK 6MWOW WYGL EW TVZNEMRMBMR MR R XERHM S BRRRMW XIRXP] GSQTPIMRK [MXL VIWYPX MR [VMXI HS[RW SV IN\TIRWIW XLEX QE] LEZI E
PMEFMPMX] TIVMSH VMWOW QE] LEZIVERIHREGGEXRXMRKEGMRGMTPIW RIKEXMZI SV TSWMXMZlI JMRERGMEP MQTEGX
ERH QE] XLIVIJSVI EJJIGX =-8SW ZNSRERRWEN WPJJOSRERSVMRK FYWMR | Wl d S MG EW. XM
TIVWSRRIP ERH HIZIPSTMRK XLI VITSVXMRK ERH )64
WIWX1Q

JLQDQFLDO UL¥YBNM QSWX WMKRMJMGERX JMRER Z)RWYVMRK XLEX WYJIMGMIRX GVIHMX JEGMPMXMIW ERH E WYJIMGMIRX

XLl EZEMPEFMPMX] SJ JMRERGM RYQFIV SJ JMRERGMRK WSYVGIW EVI EZEMPEFPI ERH
ERH VIIMRERGMRK PMUYMHMX] EGXMZIP] QEREKMRK JMRERGMRK EKVIIQIRXW
HIZIPSTQIRX SJ JSVIMKR I\GLER}I Z%MQMRK XS WEJIKYEVH XLI WYJIJIMGMIRG] SJ JMRERGMRK WS

Z8LI +VSYT LEW VIKYPEV JMRERG XLEX XLI PMUYMHMX] EZEMPEFPI XS XLI +VSYT QEXGLIW XLI
IN\XIRWMZ| TSVXJSPMS SJ JMRER' +VSYTSW SZIVEPP PMUYMHMX] VIUYMVIQIRX EX EPP XMQIW
SR XLI TVIZEMPMRK WMXYEXMSR Z1EREKMRK XLI +VSYTSW JSVIMKR I\GLERKI VMWO XLVSYKL
XLI HIZIPSTQIRX SJ XLI +VSYTSW JSVIMKR IN\GLERKI JSV[EVH GSRXVEGXW YWIH JSV LIHKMRK
JMRERGMEP TSWMXMSR XLI EZE HIFX MRZIWXQIRXW MR +VSYT GSQTERMIW EQSRK SXLIV
HIGPMRI SV XLI TVMGI SJ JMREF QIEWYVIW 1EREKMRK XLI XVERWPEXMSR VMWOW EVMWMRK JVSQ
SJ XLI +VSYTSW JMRERGMRK EK\ ITUYMX] MRZIWXQIRXW F] STXMQMWMRK XLI GETMXEP WXVYGXYVI
EVI WYENIGX XS GSQTPMERGI [M SJ +VSYT GSQTERMIW
GSZIRERXW Z1EREKMRK XLI MRXIVIWX VEXI VMWO F] WXVMZMRK XS WIX XLI

Z8LI HIWMVI SJ FEROW ERH MRZIV
VMWO INTSWYVI MR XLI GSRWXVY
PIEH XS E VIHYGXMSR MR XLI EZ
SXLIV GVIHMX PMQMXW QEOMRK
TEVXMGMTEXI MR RI[ TVSNIGXW

Z8LI +VSYTSW QSWX WMKRMJIMGE
VIPEXIH XS MRZIWXQIRXW QEHI |
XLI IYVS MR KVSYT GSQTERMIW |
EVIE WYGL EW "PSX] HIRSQMRE
4SPERH

Z6MWMRK MRXIVIWX VEXIW MR IY"
STIVEXMRK GYVVIRGMIW MRGVIE

EZIVEKI MRXIVIWX VEXI JM\MRK TIVMSH SJ XLI +VSYTSW
PMEFMPMXMIW GPSWI XS XLI MRXIVIWX VEXI WIRWMXMZMX] PIZIP SJ
XLI +VSYTSW FYWMRIWW 1SRMXSVMRK XLI EZIVEKI

MRXIVIWX VEXI JM\MRK TIVMSH SJ PMEFMPMXMIW ERH XLI VEXMS
FIX[ITR JM\IH VEXI ERH JPSEXMRK VEX|I PMEFMPMXMIW

4VITEVMRK WIRWMXMZMX] EREP]J]WIW SR XLI +VSYTSW MRXIVIWX
VEXI VMWO 9WMRK MRXIVIWX VEXI HIVMZEXMZIW JSV LIHKMRK
EKEMRWX XLI MRXIVIWX VEXI VMWO

Z1SVI HIXEMPIH MRJSVQEXMSR SR JMRERGMEP VMWOW ERH XLIMV

QEREKIQIRX MW TSRUMNISIMLMR
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
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_QIRUPDWLRQ Z8LI GJFIVWIGYVMX] MRGMHIRX VMINZ IGCSYTRIRKNIGSEXMSIRW EW E GSRXMR Y SYOW PINQDE] VRW HEGF8ISW FYWMRIWW MW PSGEP ERHZTR SN G3R)S VIE VR | X L | VABRWRERY G X M S R
VIVWHPV GDWD D

VHEXUL W) DOG ESRIOMRYMX] SI FYWMRIWW IRWYVMRK HIXIGXMSR ERH V|WSPYXM5§b§’£j§WX$§Q}k%®W ERH MRGMHIRXW SJ QMWG 3 PTG EM W0 MERERPQIRX GSRGIVH
SURWHFWLRQ Z%R] PSRK XIVQ HMWVYTXMSRW MR)RWNYREPRW WILT R SROEWRRWW Ky ER H V1G S ZERIQSR LGPLMM MV VIPEXIH XS GSRWXVYGXMSR WMX | II/YRREQ] S R\ QS TW SGYWURWR M RGP Y HI

LEZI VITIVGYWWMSRW JSV EPP WIWINGWG W 3MMKLH GLERKIH WIVZMGI TVSHYGXMSR Q& 8LI RIX[SVOIH ERH GLEMRIH STIVEBMRKKTVMIRGMXNMIRK MR GSQTPMERGI |
Z% VITEMV FEGOPSK ERH HIZIPST @ZRWRMMW®KSW WPWDGIQWMPEXIH WYTTP] GLEMRW VIWSY XLI GSRWXVYGXMSR MRHYWXV] ER'H KXV EFGXBSXN M RBJFP MKEKWM\NRIW ERH 0N

WYTTSVXMRK XLI FYWMRIWW TVSGEWR MW IG\S RAKRMR WIRS]] ES[RERKIQIRXW MR XLI GLERKIH XS IRXV] QE] GVIEXI GSRIPMGXW S3$RMRNESG KWEK BWXVMIMOWI SJ XLI :EPXX
FYWMRIWW KVS[XL WIVZMGI TVSHYGXMSR QSHIP MRZSPZMRK XLI KVI] IGSRSQ] QSRXLP] GSQTER] ERH IQTPS]II PIZIP
Z(IZIPSTMRK MRJSVQEXMSR W]WXIQW XS WYTTSVX XL Z'PMQEXI GLERKI IGSRSQMG YRGIVXEIMRXR R KM T SEM X\H@BEFR MW XV EXMSR
FYWMRIWW XLVSYKL E WLEVIH HIZIPSTQIRX TPER IWGEPEXMSR ERH TSPMXMGEP EGMZIM VBN MREREBWQ DRIX MW FEWIH S
TVSFEFMPMX] SJ MRGMHIRX VMWOREPYIW PIEHIVWLMT TVMRGMTPIW 'S
3DQGHPLFV Z%R ITMHIQMG SV TERHIQMG QE] LEHRWY MMRKGXLEWGSRXMRYMX] SJ GSRWXVYGXMSR WM X 7YTTPMIV 'SHI SJ 'SRHYGX
&29, MRHMVIGX MQTEGX SR XLI +VSYTSTW SGINMEXQVBR W LE/BKN IMBFBRP ]WIW WYFWXMXYXMSR Z(IGMWMSR QEOMRK EYXLSVMWEXMSRYV
HYI XS JEGXSVW WYGL EW XLI| EZEBN\PEERIKIQXRXSW TXYWWRBRIAYPMRK SJ [SVO ERH FVIEO XLI +VSYT PIZIP ERH WITEVEXIP] JSV |
WMGORIWW VEXI EHQMRMWXVEXMXZILIHQEMRMREWGERBB KLTVSTVMEXI LIKMIRI WXERHEV WIKQIRX -R EHHMXMSR XS XLI +VSYT
EZEMPEFMPMX] ERH TVMGI| SJ QEXERMEP®/XKRH GBERERBMGE X BISIRV | WIKQIRX PIZIP MRZIWXQIRX FSEVHW L
GER PIEH XS XLI XIQTSVEV] GPSWYRKBEKMMBKRWMRVEGXWSBIRHMEPSKYI| [MXL ZEVMSYW WXE IWXEFPMWLIH ERH WSQI HIGMWMSR C
WMXIW SV WPS[IV TVSKVIWW ERH HIRPH X\ IMRY EBIQG PH X MISRV M XM | W FIIR HIPIKEXIH XS XLIQ
ERH GSRWIUYIRXP] JMRERGMEP VMWOW ERH VMWOW EWWSGMEXIH Z(IXIGXMRK ERH EHHVIWWMRK WIVMSY)
[MXL JMRERGMEP VITSVXMRK XLVSYKL ER IWGEPEXMSR TVSGIHYVI
Z%R ITMHIQMG SV TERHIQMG QE] MRJPYIRGI XLI Z-R XLI GEWI SJ MRWYVIH VMWOW XLI
SGGYTERG] VEXIW SJ S[RIH SV WSPH TVSTIVXMIW ERH ERH EGUYMVIW +VSYT MRWYVERGI TS
GSRWIUYIRXP] XLIMV ZEPY]I XLl FYWMRIWW YRMXW MR MRWYVERG
Z% TVSPSRKIH TERHIQMG QE] EJJIGX GSRWYQIVWS ERH ZAVSEGXMZIP] QEREKMRK XLI VMWOW
MRZIWXSVWS TYVGLEWMRK HIGMWMSRW ERH XLIMV XMQMRK FIMRK GSRHYGXMRK VMWO EWWIWWQ|

TEVXRIVW ERH EGUYMVIH TVSTIVXMIW

GSQQMXQIRXW ERH QEREKMRK GSVTS
SR GSRWXVYGXMSR WMXIW [MXL XLI E
ERH '"'8: WIWXIQW

Z-RZIWXMKEXMRK WIVMSYW RSR GSRJS
[MXL XLI EKVIIH TVSGIWW QMRMQMW
GSRXMRYSYW HIZIPSTQIRX FEWIH SR
PIEVRIH 6EMWMRK EPIVXRIWW VIKEV}
FYWMRIWW STIVEXMSRW ERH SR XLI +

Z6EMWMRK EPIVXRIWW VIKEVHMRK MRC
STIVEXMSRW ERH SR XLl GSQTER]SW |
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(LEVIW ERH WLEVILSPHIVW

=-8 'SVTSVEXMSRSW WLEVIW EVI PMWXIH SR 2EWHEU ,IPWMG Q! §XH 988/ &6 QBR)/ 2EI0R WVIFNIW7 5" 1+ (/< (;&+$1*( 2) 6+$5(6

SJ WLEVIW )EGL WLEVI GEVVMIW SRI ZSXI ERH GSRJIVW ER IS HPWMKLX VME HMEMEWRHB ETTVS\MQEXIP] HYVMRK XLI VITSVXMRK TIVMSH 8LI STIRMRK
TVMGI SJ =-8SW WLEVI [EW )96 SR XL B LIMEWSWIMREKH MRM GH EF JS J

6+$5( &$3,7%/ $1' 180%(5 2) 6+35(6 XLl WLEVI EX XLI IRH SJ XLl VITSVXMRK [EWMSH SBLI (IGIQFIV

=-8 'SVTSVEXMSRSW WLEVI GETMXEP ERH RYQFIV SJ WLEVIWMKIQBMRTHMWRGLE RKIMVHEVMRKVMRK XLIXUTBSKMWRKK)T6VMSH [EW )96

VITSVXMRK TIVMSH ERH XLI EZIVEKI TVMGI [EW )96

%X XLI IRH SJ =-8SW WLEVI GETMXEP [EW )96 ERH =-8 'SVTSVEXMSRSW QEVOIX GETMXEPMWEXMSR EX XLI IRH SJ XLI VITSVXMRK TIVMSH SR

XLI RYQFIV SJ WLEVIW SYXWXERHMRK EX XLI IRH SJ XLI VIT(SGXMRK T[EWS)96 QMNPOMIBLI QEVOIX GETMXEPMWEXMSR LEW FIIR

[EW GEPGYPEXIH NGPYHMRK XLl WLEVIW LIPH F] XLl GSQTER]

75($685< 6+$5(6 $1' $87+25’6$71216 2) 7&-L(I WLEVI XYVRSZIV SR XLI QEMR QEVOIX TPEGI 2ZEWHEU ,IPWMROM HYVMRK XLI VITSVXMRK TIVMSH

%2$5' 2) ',5(&7256 [EW ETTVS\MQEXIP] QMPPMSR WLEVIW 8LI ZEPYI SJ XLI WLEVI XYVRSZIV [EW
i)
3R (IGIQFIV — .8 "SVTSVEXMSR LIPH XVIEWYV] wLEVIWETTVS\MQEXIP] )96 QMPPMSR WSYVGI 2EWHEU ,IPWMROM
8L1 %RRYEP +IRIVEP 11IXMRK EYXLSVMWIH XLI &SEVH sJ (Mvidxs(¥'sr  1eveL XS
HIGMHI SR XLI TYVGLEWI SJ GSQTER] WLEVIW EW TVSTSWIHE) YRREEVH BBV ERVIEXMRW SgLF-8 'SVTISVEXMSR LIPH SR 1EVGL HIGMHIH XLEX E

EYXLSVMWEXMSR GSZIVW XLI TYVGLEWMRK SJ E QE\MQYQ $IMZMHIRHGSIOI¥R] WEEVEMKRWIWRWLEVI SV E XSXEP SJ ETTV+5\MQEX'P] %9,6 ?MPPMS7R Ew
XLl GSQTER]SW YRVIWXVMGXIH IUYMX] 8LI EYXLSVMWEXMSRY WS Wit Nri XIRx&SEVH BRI (MVIGXSVW ERH XLEX XLI Hmzm A tREP (M3 & (TERG /B R K(E Tuvep
MRWXEPQIRXW 2S HMZMHIRH [MPP FI TEMH SR XVIEWYV] WLEVIW 8LI JMVWX MRWXEPQIRX SJ )96

3R 1E] XLl &SEVH SJ (MVIGXSVW HIGMHIH SR E HMVIGXIN WLEVI MAWVIVEME\ERL | W TENR 8LI WIGSRH MRWXEPQIRX SJ )96 TIV WLEVI [EW
TE]JQIRX JVSQ XLI P IEVRMRKW TILSHQWRHYY ¥-BKHPSYEMY SR 3GXSFIV
P 3R 1E] MR XLI WLEVI MWWYIl MR XSXEP =-8 'SVTSVEXMSR WLEVIW

[IVI MWWYIH ERH GSRZIJIH [MXLSYX GSRWMHIVEXMSR XS XLYBBTI&WErR\B SEVXUBATEOPMRK2MR XLI
MRGIRXMZI WGLIQI EGGSVHMRK XS XLl XIVQW ERH GSRHMXMSWWIISJISRL I2ERE ERXMPEMWMEKOID 10 X HP
S8VEHMRK GSHI =-8
-7-2 GSHI *-

6lEH QSVI EEFBYX. DQ | QYHVWPHQW
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2:1(56+,3 6758&785( $1' 2:1(56 2:1(56+,3 %< 7+( 180%(5 2) 6+$5(6 +(/' "(& (0% (9%$-25 6+$5(+2/'(56 "(& (0% (5
%X XLI IRH SJ XLl RYQFIV SJ VIKMWXIVIH WLEVILSPHIVW [EW % XBXEPHU RI 1XPEHU RI 1XPEHU RIRI VKDUHV
SJ SJ XLI WLEVIW [IVI S[RIH F] RSQMRII VIKMWX IVAKPERY RIEVEREHYYLDYHKROGHUVY VKDUHV 6KDUHKROGHU VKDUHVDQG YRWHYV
MRZIWXSVW 8IVGIVS -RZIWX %&
428 +VSYT 3]
8LI MRISVQEXMSR MW FEWIH SR XLI WLEVILSPHIV VIKMWX IV SR {TGTOETV TEMRXEMRTH
'EVQE 1YXYEP 4IRWMSR -RWYVERGI 'SQTER]
F] )YVSGPIEV *MRPERH OXH )EGL RSQMRII VIKMWXIVIH WLEMLLSRHLIM MW..VLG.SMHLH. MR..XLLMWLEMI
VIKMWXIV EW E WMRKPI WLEVILSPHIV 8LI S[RIVWLMT SJ QER] MRZIWXSVW GER FI QEREKIH 'SRIMGET 3]
XLVSYKL SRI RSQMRII VIKMWXIVIH WLEVILSPHIV 4IRXXM ,IMOOM 3WOEVM )WXEXI

4IRXXM 2SSVE )ZE .SLERRE

(YVMRK XLI VITSVXMRK TIVMSH =-8 VIGIMZIH XLI JSPPS[MRKeWLENILSRHINIREKKMRKe RS XM-JM-GE XM SR M
MR EGGSVHERGI [MXL XLl *MRRMWL 7IGYVMXMIW 1EVOIXW %G X JIVPMR %RXXM
-PQEVMRIR 1YXYEP 4IRWMSR -RWYVERGI| 'SQTER]

4IRXXM OEYVM 3PPM 7EQYIP

Z MVEPE 3] %FSW LSPHMRK SJ XLI WLEVIW ERH ZSXIW SJITXLT"GSQTERT MRGVITEWTH EFSZT

XLl XLVIWLSPH SJ  TIVGIRX SR 2SZIQFIV % G G S Vr-M-RK—- S

ERRSYRGIQIRX XLI XSXEP RYQFIV SJ =-8 3]JNSW WLEVIW/SMPP HMVIGXP] SV XLVSYKL *MHIPIW 3]

JMRERGMEP MRWXVYQIRXW F] :MVEPE 3] %F ERH MXW GLEMR SJ GSRXVSPPIH YRHIVXEOMRKW [EW 4IRXXM /SVXQER )ZE /EXEVMRE
SJ XLl GSQTER]SW WLEVIW ERH ZSXIW SR 2SZIQFIV S e A TR SR TR

41RXXM 8MQS /EEVPI /[IVMWXMER
4IRXXM ZSR ;EPMIP %YRRE )ZE IVMWXMRE

2:1(56+,3 %< 6(&725 '(&(0% (5

)PS 1YXYEP 4IRWMSR -RWYVERGI 'SQTER]
ODUJHVW VKDUHKROGHUV WRWDO
1RPLQHH UHJLVWHUHG WRWDO

2WKHU VKDUHYV
7TRWDO

=-8 %RRYEP 61ZMI]



JZRXBI X1V XLI
VITSVXMRK TIVMSH

3R .ERYEV] =-8 ERRSYRGIH XLEX MX LEH GSQTPIXIH XLI WXVEXIKMG VIZMI[ SJ MXW

7[IHMWL MRIJVEWXVYGXYVI FYWMRIWW [LMGL [EW ERRSYRGIH SR .YRI %W E VIWYPX SJ

XLI VIZMI[ =-8 ERRSYRGIH XLEX MX LEH HIGMHIH XS GPSWI HS[R MXW MRJVEWXVYGXYVI FYWMRIWW MR
7[IHIR -R GSRRIGXMSR [MXL XLI HIGMWMSR =-8 ERRSYRGIH MX [SYPH VIGSKRM~”I E RIKEXMZI

FSSOMRK SJ )96 QMPPMSR MR TVSJMX JSV XLI JSYVXL UYEVXIV SJ XLI JMRERGMEP ]JIEV VIPEXIH

XS XLI HIGMWMSR XS GPSWI HS[R XLI STIVEXMSRW ERH MXW MQTPMGEXMSRW JSV XLI QEVKMR JSVIGEWXW
JSV XLI SRKSMRK TVSNIGXW 8LI FYWMRIWW XS FI GPSWIH HS[R [MPP FI VIGSVHIH MR )&-8

EHNYWXMRK MXIQW JVSQ XLI FIKMRRMRK SJ XLI JSYVXL UYEVXIV SJ XLI JMRERGMEP ]JIEV

S5HDG PRUH

3R .ERYEV] =-8 ERRSYRGIH XLEX MX LEH EKVIIH SR XLI WEPI SJ XLI IRXMVI WLEVI

GETMXEP SJ =-8 /EPYWXS 3] XLI GSQTER]SW WYFWMHMEV] TVSZMHMRK MR LSYWI IUYMTQIRX
WIVZMGIW XS 6IRXE 3] E GSQTER] STIVEXMRK MR XLI IUYMTQIRX VIRXEP FYWMRIWW %W TEVX SJ
XLl EVVERKIQIRX =-8 ERH 6IRXE ERRSYRGIH XLI WMKRMRK SJ E PSRK XIVQ GSSTIVEXMSR

EKVIIQIRX SR XLI HIPMZIV] SJ IUYMTQIRX WIVZMGIW XS =-8 MR *MRPERH -R EHHMXMSR XS XLI WLEVI
XVERWEGXMSR =-8 ERRSYRGIH XLEX MX [SYPH WIPP XLI TVSTIVX] YWIH F] =-8 /JEPYWXS 3]

PSGEXIH MR 9YVNEPE *MRPERH XS 6IRXE 4VMSV XS XLI WLEVI XVERWEGXMSR XLI WTIGMEPMW IH
IUYMTQIRX VIPEXIH XS =-8SW -RIJVEWXVYGXYVI FYWMRIWW ERH XLI TIVWSRRIP [SVOMRK [MXL XLI
FYWMRIWW [MPP FI XVERWJIVVIH XS =-8 -RJVE 3] MR ER MRXVE KVSYT FYWMRIWW XVERWEGXMSR
S5HDG PRUH

=-8 ERRSYRGIH SR *IFVYEV] ERH WYTTPIQIRXIH SR *IFVYEV] XLEX =-8SW

)96 QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] LEW EGGIHIH SR *IFVYEV] MR
XLI WIGYVMX] EVVERKIQIRX EKVIIH MR GSRRIGXMSR [MXL XLI JMRERGMRK EKVIIQIRX ERRSYRGIH
SR 2SZIQFIV 'SQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [EW YRWIGYVIH FIJSVI XLMW

8LI WIGYVMX] EVVERKIQIRX LEW FIIR GSRGPYHIH XEOMRK MRXS EGGSYRX XLI VIWXVMGXMSRW MR
SXLIV JMRERGMRK EKVIIQIRXW 8LI IRIJSVGIH WIGYVMX] EVVERKIQIRX [LIVIF] XLI )96
QMPPMSR JMRERGMRK EKVIIQIRX ERRSYRGIH SR 2SZIQFIV ERH XLI GSQTER] W )96

QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] EVI MR EGGSVHERGI [MXL JMRERGMEP QEVOIX
TVEGXMGI TPEGIH MR XLI WEQI GSPPEXIVEP TSWMXMSR HSIW RSX EJJIGX XLI GSQTER] W PMUYMHMX] SV
JMRERGMEP TSWMXMSR 8LI )96 QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [MPP VIQEMR JYPP]
EZEMPEFPI XS XLI GSQTER] %W TYFPMWLIH SR *IFVYEV] MR XLI JMRERGMEP WXEXIQIRXW
FYPPIXMR )96 OMPPMSR SJ XLI GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [EW YRYWIH EX XLI IRH
SJ XLI JSYVXL UYEMXI EBPFUH

=-8 %RRYEP 61ZMI]
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1EVOIX IRZMVSRQIRX

+286,1* 0$85.(7 5($/ (673%7( 0$5.(7 ,1)5$6758&785( 0$5.(7
-RLQODG@SERWYQIV HIQERH GSRXMRYIH EX E PS[ PIZIP EW E WMYPXa%d eil KIRWERPY BERIVEXI FYX KIRIVEP PS[ QEVO AY GRIRG WHIRES R GIHRE tNRG X IH XS VIQEMR WXEFPI [MXL
GSRWYQIV GSRIMHIRGI 1EVOIX MRXIVIWX VEXIW WXEVXIH & WxSOMRY & HYHRW MER ISEYMR K YIEWKYMEPP] MR XLI TVvMZEX 1 TWERRMR kplsRkhn Z M KHMR Kv R HE MW VY ME BEXISW & X ®Y HIQE

[LMGL GSYPH MQTVSZI XLI HIQERH MJ XLI HIGPMRI GSRy{MWRYTVe x H X3 MREMWYERY REYQRIXGSQMRK JIEVW HVMZIR FERRWRIMYE XM ERVERKMIR XREBWMXYS MRS VIRI[EFPI IRIVK
XLI LMKLIV MRXIVIWX VEXIW LEZI LEH E WMKRMIMGERX RIKEXMEIXMRERAESIEQYMEB XIVRIGIAWLEW WXEFMPMWIH 8LI BWoHhXMKIMERMB WX RIHTQERHGXSW UEWXLISVOW ERH JSYRHE
%PXLSYKL MRXIVIWX VEXIW LEZI WLS[R WMKRW SJ PIZIPPMRR SRIw MB @1 MXEMBXY MR POLISQEMPIKZIVEPP HIGPMRI MR G SRWYABEEX ISR %19 pPS4) MiE P PRAEN A K M REMRW WXEFPI 8LI H
VIQEMRW LMKL 8LI LSYWMRK QEVOIX MW NTIGXIH XS GSRXMRYb XS XLI[IES MREMP EMVPAPKEBBIIRRERGMRK LMKLIV IJMRERENRRY MW YW ERMZIRK PSRV IPRIW NMREVIEWIH GEYXMSH
XLI'JIEV ,SYWMRK GSQTER] PSER JMRERGMRK LEW FIIR GLERB\REWRK H X MBMK! FHEROW MR XVERWEGXMSRW ERH RI[ H1ZESRMORE XY SNIGXW
MRGVIEWIH GEYXMSR

-R XBIDOWLF DQG &HQWUDO (DVW H USY (KBRS HDQERRIX DRI DHEW O | X

-XLMODOWLF DQG &HQWUDO (DVWHUMRIPEXSHEROLERX YWEUHVH RMZMX] VIQEMRIH WXEFPI WYTTSVXIH IWTIGMEPP] F] TYVMZEXI WIGXSV HIQERH JSV RI[
ERH MRGVIEWI MR MRXIVIWX VEXIW LEZI TIEOIH MR EPP ST WMR K VRMEPR XY MWW (WR MRHGWRX EMREBEYRXVMIW 4VMGI MRIJPEXMSR MR GSRWXVYGXMSR QEXIVMEPW LEW
XLI""GL 6ITYFPMG ERH OEXZME GSRXMRYIH XS MQTVSZI HYpWWERK B MWH MEEX KR RBLT WY BEEWER XEVX YTW EVI JEGMRK GLEPPIRKIW HYI XS PS[ EZEMPEFMPMX] SJ
QEVOIX VIGSZIV] MW NTIGXIH XS GSRXMRYI ERH XLI SZIVERR RER/OWRIEYXWTRSIY Y MEMEW MK BSRYXW ERH LMKLIV JMIPH VIUYMVIQIRXW

5HIJLRQ +RXVLQJ PDUNHW 5HDO HVWDWH PDUNHW ,QIUDVWUXFWXUH PDUNHW

*MRPERH

'IRXVEP )EWXIVR

5 QEVOIX IRZMVSRQIRX 2SW¥QEHR ;IEO 7LSVX XIVQ QEVOIX SYXPSSO -QTVSZMRK 7TXEFPI i IEOIRMRK
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+YMHERGI|I ERH SYXPSSO JSV

=-8 NTIGXW MXW +VSYT EHNYWXIH STIVEXMRK TVSIMX JSV GSRXMRYMRK STIVEXMSRW XS FI
)96 P QMPPMSR MR 8LI STIVEXMRK GEWL JPS[ EJXIV MRZIWXQIRXW MW I\TIGXIH
XS FI TSWMXMZI

8LI LSYWMRK QEVOIX VIGSZIV] MR '"IRXVEP )EWXIVR )YVSTI MW INTIGXIH XS GSRXMRYI -R

*MRPERH XLI LSYWMRK QEVOIX MW INTIGXIH XS GSRXMRYI XS FI [IEO MR XLl JMVWX LEPJ SJ XLI

JIEV -R &YWMRIWW 4VIQMWIW ERH -RJVEWXVYGXYVI XLI YRHIVPIMRK STIVEXMSREP TIVISVQERGI MW
INTIGXIH XS MQTVSZI

=-8SW TIVISVQERGI [MPP FI WYTTSVXIH F] XLI MRGVIEWIH [JJMGMIRGMIW JVSQ XLI XVERWJSVQEXMSR
TVSKVEQ PEYRGLIH SR *IFVYEV]

'LERKIW MR XLI QEGVSIGSRSQMG IRZMVSRQIRX IWTIGMEPP] MR MRXIVIWX VEXIW QE] MQTEGX XLI
LSYWMRK QEVOIX HIQERH ERH XLI JEMV ZEPYIl SJ MRZIWXQIRXW (IPE]JIH ETEVXQIRX
GSQTPIXMSRW GSYPH PIEH XS XLI TSWXTSRIQIRX SJ VIZIRYI ERH TVSIJMX JVSQ UYEVXIV SV ]IEV
XS ERSXLIV %GXMSRW XS VIPIEWI GETMXEP QE] LEZI ER MQTEGX SR XLI GSQTER]SW TVSJMX

=-8 %RRYEP 61ZMI]
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SSEVH (MVIGXSVWS TV FHNMNWEPMFFSN MBRII

8LI HMWXVMFYXEFPI JYRHW SJ =-8 'SVTSVEXMSR SR  (IGIQFIV
EQSYRXIH XS Y4PPMSR SJ [LMGL XLI TVSIJMX SJ XLI
TIVMSH EQSYRXIHQOXP PUBS R

3R 2SZIQFIV =-8 ERRSYRGIH XLEX XLI &SEVH SJ

(MVIGXSVW [SYPH RSX TVSTSWI E TVSIMX HMWXVMFYXMSR JSV XLI JMRERGMEP
JIEV XS XLI +IRIVEP 1IIXMRK %GGSVHMRKP] =-8SW &SEVH SJ

(MVIGXSVW TVSTSWIW XLEX RS HMZMHIRH FI HMWXVMFYXIH FEWIH SR XLI
FEPERGI WLIIX XS FI EHSTXIH JSV 8LI TVSTSWEP MW FEWIH

SR ER EWWIWWQIRX SJ XLI &SEVH SJ (MVIGXSVW SJ =-8 SR XLI

MRHYWXV]SW FYWMRIWW G]GPI TVIZEMPMRK QEVOIX GSRHMXMSRW ERH XLI
'SQTER]SW IWXMQEXIH GEWL JPS[ 8LI EWWIWWQIRX EPWS

GSRWMHIVW XLI XIVQW SJ JMRERGMRK EKVIIQIRXW

BISPPMWYYWOEXY VIRSZEXMSR SJ SJIMG

=-8 %RRYEP 61ZMI]
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/1] IMKYVIW ERH HIJMRMXMSRW

6+$5( 5(/$7(" .(< ),*85(6

YEVRMRKW TIV WLEVI )96
YEVRMRKW TIV WLEVI HMPYXIH )96
YEVRMRKW TIV WLEVI GSRXMRYMRK STIVEXMSRW )96
(MZMHIRH TIV WLEV]I Y96
JUYMX] TIV WLEVI )96
(MZMHIRH IEVRMRKW Q
YJIIGXMZI HMZMHIRH [MIPH Q

4VMGI IEVRMRKW QYPXMTPI 4)
7LEVI TVMGI XVIRH

%ZIVEKI TVMGI )96
0S| )96
MK L Y96
4VMGI EX (IG )96
1EVOIX GETMXEPMWEXMSR EX (IG Y96 QMPPMSR

i IMKLXIH EZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK
s IMKLXIH EZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK HMPYXIH
2YQFIV SJ WLEVIW SYXWXERHMRK EX (IG

&SEVH SJ (MVIGXSVWS TVSTSWEP XS XLI %RRYEP +IRIVEP 1IIXMRK
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5HYHQXH )96 QMPPMSR
SJ [LMGL EGXMZMXMIW SYXWMHI *MRPERH )96 QMPPMSR
2SHUDWLQJ SURILW )96 QMPPMSR
SJ VIZIRY]
5HVXOW IRU WKH ILQDQFLDO \HDU )96 QMPPMSR
SJ VIZIRY! Q

JUYMX] VEXMS

21X MRXIVIWX FIEVMRK HIFX )96 QMPPMSR
21X HIFX EHNYWXIH )&-8(% VSPPMRK QSRXLW

-RXIVIWX GSZIV VEXMS

+IEVMRK VEXMS

6IXYVR SR GETMXEP IQTPS]IH 63') VSPPMRK QSRXLW

3VHIV FSSO SR (IGIQFIV Y96 QMPPMSR

SJ [LMGL EGXMZMXMIW SYXWMHI *MRPERH )96 QMPPMSR

+VSWW GETMXEP NTIRHMXYVIW Y96 QMPPMSR
SJ VIZIRYI

3TIVEXMRK GEWL JPS[ EJXIV MRZIWXQIRXW )96 QMPPMSR

61IXYVR SR IUYMX]
2YQFIV SJ IQTPS]IIW EX (IG

=-8 VIWXEXIH JMRERGMEP MRJSVQEXMSR JSV GSQTEVEXMZI TIVMSH VIJPIGXMRK XLI VITSVXMRK SJ WSPH 6YWWMER FYWMRIWWIW EW HMWGSRXMRYIH STIVEXMSRW &EPERGI WLIIX ERH
8LI GSQTEVEFMPMX] JSV MW EJJIGXIH F] XLI EHNYWXQIRX VIPEXIH XS WYTTPIQIRXEV] EKVIIQIRXW MR XLI WGSTI SJ -*67 PIEWIW

8LI GSQTEVEFMPMX] MW EJJIGXIH F] XLI WEPI SJ 6YWWMER FYWMRIWWIW 'SQTEVEXMZI TIVMSHWS JMKYVIW FIJSVI LEZI RSX FIIR VIWXEXIH

8LI GSQTEVEFMPMX] MW EJJIGXIH F] XLI WEPI SJ 6YWWMER FYWMRIWWIW 'SQTEVEXMZI TIVMSHWS JMKYVIW FIJSVI LEZI RSX FIIR VIWXEXIH

8LI GSQTEVEFMPMX] JSV MW EJJIGXIH F] XLI EHNYWXQIRX VIPEXIH XS GLERKI MR MRXIVIWX FIEVMRK VIGIMZEFPIW 8LI GLERKI TVIZMSYWP] TVIWIRXIH MR RIX GEWL YWIH MR JMRERGM
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.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH

.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH

2SHUDWLQJ SURIBUIWYPX JSV XLI TIVMSH FIJSVI XE\IW E R IWERKBVRRX TWMSBWXWNVE R HW
JMRERGI MRGSQI IUYEPPMRK XLI WY F X SXHVPEXWM®RKREKGEK NMARMXIM | W
GSRWSPMHEXIH MRGSQI WXEXIQIRX XE\ VIPEXIH MXIQW

$GMXVWHG RSHUDWLEXMRK TVSIMX NGPYHMRK EHNYWX& B KM RS TIVEXMRK TVSIMX N

SURILW EHHMXMSR XS STIVEXMRK TVSJNM
YRHIVP]MRK GSVI FYWMRIWW TI
XS IRLERGI GSQTEVEFMPMX] JV¢
TIVMSH 1EREKIQIRX FIPMIZIW X

&DSLWDO HPSORHIMXEP IQTPS]IH MRGPYHIW XERKMFPI'ERMXMRXIBR RSB FIFMH EWW I R WW VBLEE
MR EWWSGMEXIW ERH NSMRX ZIRXYVIW | QTIPS WK Q@URWW QR X W XSMM BX M
VIGIMZEFPIW ERH SXLIV RSR MRXIVIWX FYEMWRKWWIGIMZEFPIW XSXEP P/
TVSZMWMSRW EHZERGIW VIGIMZIH VIPEXIH XS GSRXVEGX PMEFMPMXM
GSRXVEGX PMEFMPMXMIW ERH SXLIV RSR MRXIVIWX FIEVMRK HIFXW I\C
MXIQW VIPEXIH XS XE\IW JMRERGI MXIQW ERH TVSIMX HMWXVMFYXMSF
'ETMXEP IQTPS]IH MW GEPGYPEXIH JVSQ XLI XSXEP GETMXEP IQTPS]IH
XLl WIKQIRXW

EPXIVREXMZI TIVISVQERGI QIEW
QIERMRKJYP WYTTPIQIRXEP MRJ

,QWHUHVW EHDU2Z®R GHEWRX ERH GYVVIRX FSVVS[MRK -RXIVIWX FIEVMRK HIFX MW E O]
GYVVIRX PIEWI PMEFMPMXMIW QIEWYVMRK =-8SW XSXEP HIFX .

INWGPYHMRK MXIQW RSX TEVX SJ
FYWMRIWW STIVEXMSRW XLYW |
GSQTEVEFMPMX] JVSQ TIVMSH X

IHW LQOWHUHVW HRMXOVILWA FIEVMRK HIFX PIWW GEWL ERRIGEMNMRXIV YWIX ERERXMR KE RIHI
GHEW MRXIVIWX FIEVMRK VIGIMZEFPIW QIEWYVMRK =-8SW RIX HIF

$CGMXVWLQI LWHBWUNYWXMRK MXIQW EVI QEXIVMEP MXIQW SYXWMHI XLI SVHMREV] GSYV
FYWMRIWW WYGL EW [VMXI HS[R SJ MRZIRXSVMIW MQTEMVQIRX SJ
KSSH[MPP JEMV ZEPY| GLERKIW VIPEXIH XS VIHIQTXMSR PMEFMPMX] S

(TXLW\ UDWLR JUYMX] XSXEP XSXEP EWWIXW PIWW EHZEBREXY WHEMWSZ MVWVEPE NI BINX S
GSRXVEGX PMEFMPMXMIW ERH SXLIV GSRXWHEBKXRMMEANBWMIWXW S F

JMRERGI =-8SW EWWIXW

GSRXVSPPMRK MRXIVIWXW MRXIKVEXMSR GSWXW VIPEXIH XS QIVKIV
XVERWEGXMSR GSWXW VIPEXIH XS QIVKIV GSWXW GSQTIRWEXMSRW E
VIMQFEYVWIQIRXW VIPEXIH XS GSYVX TVSGIIHMRKW [VMXI HS[RW
VIPEXIH XS RSR GSVI FYWMRIWWIW STIVEXMRK TVSIJMX JVSQ FYWMRIW
XS FI GPSWIH HS[R KEMRW SV PSWWIW EVMWMRK JVSQ XLI HMZIWXQIR.

*HDULQJ UDWLR -RXIVIWX FIEVMRK HIFX PIWW GEWL ERHIEGEWR KUYENKAMESR NRW V& FEIRSJ
MRXIVIWX FIEVMRK VIGIMZEFPIW XSXEPIMRBRGMEP XEVKIXW -X LIPTW

LS[ QYGL HIFX =-8 MW YWMRK X

EWWIXW VIPEXMZI XS XLI ZEPYI

-8S

SJ E FYWMRIWW SV TEVX SJ E FYWMRIWW MXIQW VIPEXIH XS
VIWXVYGXYVMRK 1JJMGMIRG] ERH EHETXEXMSR QIEWYVIW ERH SXLIV R
VIGYVVMRK GSWXW EVMWMRK JVSQ EKVIIQIRXW [MXL XLI +VSYT

5HWXUQ RQ HTXIBWWYPX JSV XLI TIVMSH QSRXLW VSPPIMBKMKYYMX[WKEGKEPIWZ+VE KM VIP

TVSIMXEFMPMX]

QEREKIQIRX XIEQ MQTEGXW SJ XLI JEMV ZEPYl EHNYWXQIRXW JVSQ

TYVGLEWI TVMGI EPPSGEXMSR WYGL EW JEMV ZEPYl EHNYWXQIRXW SR
EGUYMVIH MRZIRXSV] HITVIGMEXMSR SJ JEMV ZEPYl EHNYWXQIRXW SR
EGUYMVIH TVSTIVX] TPERX ERH IUYMTQIRX ERH EQSVXMWEXMSR SJ JE
ZEPYlI EHNYWXQIRXW SR EGUYMVIH MRXERKMFPI EWWIXW VIPEXMRK XS
FYWMRIWW GSQFMREXMSR EGGSYRXMRK YRHIV XLI TVSZMWMSRW SJ -*¢

5HWXUQ RQ FDSIBBPPMRK QSRXLW EHNYWXIH STIVEXMRKYWS SMXGEHE MMEPPI QQ PR $IJHH

HPSOR\HG WIKQIRXW XSXEP EZIVEKI =-8 W OIl] PSRK XIVQ JMRERGME
VHIPHQWY WRWDO 52&( JMKYVI HIWGVMFIW WIKQIRX W
UROOLQJ PRGWKVEW GLERKIH XLI HIJMRMXMSR SJ VIXSVYWRXERF NBEMKMXBPR SXLIV [SVH

IQTPS]IH SR .ERYEV]
PIEWIW VIPEXIH IRXVMIW

XS MRGPYHI VIGIMZIH JVSQ GETMXEP IQTPS]

VIJIVVIH XS EW TYVGLEWI TVMGI EPPSGEXMSR U44%V

=-8 LEW GPEVMJMIH XLI HIIMRMXMSR SJ %HNYWXMRK MXIQW .ERYEV]

2SHUDWLQJ FDVBTO/MMEZMRK GEWL JPS[ TVIWIRXIH MR GEWL JPS[ WXEXIQIRX EJXIV
DIWHU LQYHVWPMRWN\WWXQIRXW

XS MRGPYHI EPWS SXLIV RSR VIGYVVMRK GSWXW EVMWMRK JVSQ
EKVIIQIRXW [MXL XLI +VSYT QEREKIQIRX XIEQ MR EHHMXMSR XS
VIWXVYGXYVMRK 1JJMGMIRG] ERH EHETXEXMSR QIEWYVIW VIPEXIH MXI

ERH MRXEF
HIJMRMXMSR SJ
XS MRGPYHI PIEWIW VIPE

*URVV FDSLWDO -RZIWXQIRXW MR XERKMFPI
H[SHQGLWXUHV =-8 LEW GLERKIH XLI
L.ERYEV]

(TXLW\ SHU VKDUHYMX] XSXEP HMZMHIH F] RYQFIV SJ S
SJ XLI TIVMSH

-8 %RRYEP 61ZMI]
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.HV ILIJXUH '"HILQLWLRQ S5HDVRQ IRU XVH

1HW GHEW DGMXYWHERXIVIWX FIEVMRK HIFX VSPPMRK 2IXSRMDWXBSHEHNWIVH IST) & E8X b RKM Z | W
(%,7'$ UROOLQJTVSJIMX FIJSVI HITVIGMEXMSRW ERH EQURXMWEVYMBRW¥GBKHMSR SR EFMPMX] XS WIVZMGI
PRQWKYV =-8 LEW GLERKIH XLI HIJMRMXMSR SJ WHKFWXYR SR GETMXEP IQTPS]IH SR
.ERYEV] XS MRGPYHI PIEWIW VIPEXIH IRXVMIW ERH XS I\GPYHI
)&-8(% JVSQ HMWGSRXMRYIH STIVEXMSRW

2UGHU ERRN S8VERWEGXMSR TVMGI|I EPPSGEXIH XS TIBYHVQEBSSOSTFPIWHKE XWSIRWX MQEX IBVXVERWEGXMSR
TEVXMEPP] SV JYPP] YRWEXMWJIMIH ERAHVWEMOQEXIEHPRV ERBNEIGXMSR TVMGI
VIPEXIH XS YRWSPH S[R HIZIPSTQIRXW

,QWHUHVW FRYHWHNWWRIH STIVEXMRK TVSIMX FIJSVI HIRXIG MEX SREW BEEEKKMS KMZIW MRZIWXSVW
EQSVXMWEXMSRW RIX JMRERGI GSWXWMRREYVQBEBXEBRISRYYBIRGEFMPMX] XS WIVZMGI HIFX
HMJJIVIRGIW VSPPMRK QSRXLW

ODUNHW FDSLWDQNYWFWLRBQ® WLEVIW XVIEWYV] WLEVIW QYPXMTPMIH F] WLEVI TVMGI SR
XLI GPSWMRK HEXI F] WLEVI WIVMIW

$YHUDJH VKDUH )QBLFEPY!| SJ WLEVIW XVEHIH HYVMRK TIVMSH HMZMHIH F] RYQFIV SJ
WLEVIW XVEHIH HYVMRK TIVMSH

(DUQLQJV SHU VRDUHRVSIMX JSV XLI TIVMSH HMZMHIH F] [IMKLXIH EZIVEKI RYQFIV SJ
WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH

(DUQLQJV SHU VRDUHRVSIMX SJ XLI GSRXMRYMRK STIVEXMSRW JSV XLI TIVMSH HMZMHIH F]
FROQWLQXLQJ RSHWMIXWXKRDEZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI

TIVMSH
(DUQLQJV SHU VEDURVSJIMX JSV XLI TIVMSH HMZMHIH F] HMPYXIH [IMKLXIH EZIVEKI
GLOXWHG RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH

'LYLGHQG SHU HDMZOMKWRMH TIV WLEVI HMZMHIH F] IEVRMRKW TIV WLEVI

(I'THFWLYH GLYLGNQ@QRBHLREOGIV WLEVI HMZMHIH F] GPSWMRK TVMGI SJ XLI WLEVI

(IGIQFIV
3ULFH HDUQLQJVPBIMMEMRK TVMGI SJ XLI WLEVI (IGIQFIV HMZMHIH F] IEVRMRKW TIV
3 ( UDWLR WLEVI

=-8 %RRYEP 61ZMI]
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(85 PLOOLRQ

2SHUDWLQJ SURILW ,)56

$GMXVWLQJ LWHPV

+EMRW ERH PSWWIW SR HMWTSWEP SJ FYWMRIWWIW Q

(85 PLOOLRQ

WHNYWXIH STIVEXMRK TVSIJMX VSPPMRK QSRXLW

(ITVIGMEXMSR ERH EQSVXMWEXMSR

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX JVSQ 44%
*EMV ZEPY!l GLERKIW VIPEXIH XS VIHIQTXMSR PMEFMPMX] SJ RS GSRXVSPPMRK MRXI\/IV\”H/bW VIPEXTH XS VIWXVYEXYVMRK TITMEMIRG] ERH EHETXEXMSR OIEWYVIW ERH SXL

H
-XIQW VIPEXIH XS VIWXVYGXYVMRK [1JIMGMIRG] ERH EHETXEXMSR QIEWYVIW ERH SXLIWRBR/VMRK GSWXW VIPEXIH XS +VSYT QEREKIQIRX XIEQ
VIGYVVMRK GSWXW VIPEXIH XS +VSYT QEREKIQIRX XIEQ

$GMXVWHG (%,7'$
'SYVX TVSGIIHMRKW Q
STIVEXMRK TVSIMX JVSQ STIVEXMSRW XS FI GPSWIH
-RZIRXSV] JEMV ZEPYI EHNYWXQIRX JVSQ 44% Q Q

5(&21&,/,$7,21 2) 25'(5 %22.
(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX JVSQ 44%

$GMXVWLQJ LWHPV WRWDO
$GMXVWHG RSHUDWLQJ SURILW
44% VIJIVW XS QIVKIV JEMV ZEPYlI EHNYWXQIRXW

(85 PLOOLRQ

4EVXMEPP] SV JYPP] YRWEXMWJIMIH TIVISVQERGI SFPMKEXMSRW
9RWSPH WIPJ HIZIPSTIH TVSNIGXW

2UGHU ERRN

=-8 %RRYEP 61ZMI]



&RQVROIGDWHG I QFRPH VWDWHPHQW RX1 1V MRXFRKMEPI FWWIXW ERH KSSH[MPP O

&RQVROI GDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH DIFWIW |:|

&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ -R7IWXQIRXW MR FWWSGMFXIH GBQTERMIW ERH NSMERK ZIRXYVI

&RQVROI GDWHG FDVK |[ORZ VWDWHPHQW )IIYI\/IX] MRZIWXQIRXW I:I

RRQVROIGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW)\ (IJIVVIH XF\ FWWIXW ERH PMEFMPMXMIW —

1TRWHV WR WKH FRQVROIGDWHG ILQDQFLDO VWDWHPHQWYV -R7IRYXSVMIW 1

+IRIVEP FGGSYRXMRK TSPMGMIW RVEHI FRH SXILIV VIGIMZEFPIW 1
%hHNYWXQIRXW GSRGIVRMRK TVMSV TIVMSHW '"FWI FRH GFWI |[UYMZEPIRXW 1

7IKQIRX MRISVQEXMSR YUY MX] -
'YWXSQIV GSRXVEGXW AIRWMSR SFPMKEXMSR 1
%hGUYMWMXMSRW FRH HMWTSWEPW SJ FYWMRIWW IW AVS7ZMWMSRW -
MSWWIXW ITITPH 1SV WFPI FRH HMWGSRXMRYIH STIVEXMSRW -RXIVIWX FIFVMRK JMRERGMEP PMEFMPMXMIW I:'

3XI1 IV STIVEXMRK MRGSQI RVFHI FRH SXI |V TE]JEFPIW 1

AIXI'IV STIVEXMRK IN\TIRWIW (I\/M7FXM7I MRWXVYQIRXW |:|

YQTPS]II FIRIIMXW ERH RYQFIV SJ TIVWSRRIP *MREFRGMEP FWWIXW FR4 PMEFMPMXMIW F] GEXIKSVI
7EFPEVMIW FRH J1IIW X5 XLl QEREKIQIRX *MRFRGMFP VMWO QEREKIQIRX [
*MRFRGI MRGSOI ERH NTIRWIW 'SRXMRKIRX PMFEMPMXMIW FRH EWWIXW ERH GSQQNXIQIRXW
-RGSQI XE\IW 7YFWMHMEVMIW 1
YFVRMRKW TIV WLEVI BIPFXIH TFVX] XVERWEGXMSRW ]
A\/.QTI\/X] TPFRX ERH |UYMTQ|RX -*A7 MGGSYRXMRK WXFRHFVHW MRXIVTVIXEXMSRW EH EQIRHQIRXW

YZIRXW FIXIV X1 1 VITSVXMRK TIVMSH 1
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S5HYHQXH

3XLIV STIVEXMRK MRGSQI

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH MR [SVO MR TVSKVIWW

4VSHYGXMSR JSV S[R YWI Q

1IEXIVMEPW ERH WYTTPMIW

J\XIVREP WIVZMGIW

4IVWSRRIP NTIRWIW

3XLIV STIVEXMRK INTIRWIW

'LERKIW MR JEMV ZEPYI SJ JMRERGMEP EWWIXW

7LEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX

2SHUDWLQJ SURILW

*MRERGI MRGSQI

J\GLERKI VEXI HMJJIVIRGIW RIX

*MRERGI INTIRWIW

*MRERGI MRGSQI ERH INTIRWIW XSXEP

5HVXOW EHIRUH WD[HV

-RGSQI XE\IW

5HVXOW IRU WKH SHULRG FRQWLQXLQJ RSHUDWLRQV

5HVXOW IRU WKH SHULRG GLVFRQWLQXHG RSHUDWLRQV

5HVXOW IRU WKH SHULRG

$SWWULEXWDEOH WR

3[RIVW SJ =-8 'SVTSVEXMSR

2SR GSRXVSPPMRK MRXIVIWXW

7TRWDO

JEVRMRKW TIV WLEVI EXXVMFEFYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI TEVIRX
9

|
GSQTER] )96

&EWMG
(MPYXIH

&EWMG GSRXMRYMRK STIVEXMSRW

&EWMG HMWGSRXMRYIH STIVEXMSRW Q
(MPYXIH GSRXMRYMRK STIVEXMSRW

(MPYXIH HMWGSRXMRYIH STIVEXMSRW Q

=-8 %RRYEP 61ZMI]
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(85 PLOOLRQ 1RWH
6IWYPX JSV XLI TIVMSH

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW

'"EWL JPS[ LIHKIW RIX SJ XE\

'LERKI MR XVERWPEXMSR HMJJIVIRGIW GSRXMRYMRK STIVEXMSRW
'LERKI MR XVERWPEXMSR HMJJIVIRGIW HMWGSRXMRYIH STIVEXMSRW

SVERWPEXMSR HMJIJIVIRGIW VIGPEWWMJIMIH XS MRGSQI WXEXIQIRX HMWGSRXMRYIH
STIVEXMSRW

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO

,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW
'LERKI MR JEMV ZEPYIl SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XK\ Q
,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO

2WKHU FRPSUHKHQVLYH LQFRPH WRWDO

8SXEP GSQTVILIRWMZI MRGSQI GSRXMRYMRK STIVEXMSRW
8SXEP GSQTVILIRWMZI MRGSQlI HMWGSRXMRYIH STIVEXMSRW
7TRWDO FRPSUHKHQVLYH LQFRPH

$WWULEXWDEOH WR

3[RIVW SJ =-8 'SVTSVEXMSR

2SR GSRXVSPPMRK MRXIVIWXW Q
7TRWDO
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1RQ FXUUHQW DVVHWYV (TXLW\ DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH SDUHQW FRPSDQ\
4VSTIVX] TPERX ERH IUYMTQIRX 7LEVI GETMXEP

OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX 9RVIWXVMGXIH IUYMX] VIWIVZI

+SSH[MPP 8VIEWYV] WLEVIW

3XLIV MRXERKMFPI EWWIXW S8VERWPEXMSR HMJJIVIRGIW

-RZIWXQIRXW MR EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW *EMV ZEPYIl VIWIVZI

YUYMX] -RZIWXQIRXW BIXEMRIH IEVRMRKW

-RXIVIWX FIEVMRK VIGIMZEFPIW (TXLW\ DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW FRPSDQ\
8VEHI ERH SXLIV VIGIMZEFPIW ,JFVMH FSRH

(1JIVVIH XE\ EWWIXW (TXLW\ WRWDO

1RQ FXUUHQW DVVHWY WRWDO 1RQ FXUUHQW OLDELOLWLHYV

&XUUHQW DVVHWYV (1JIVVIH XE\ PMEFMPMXMIW

-RZIRXSVMIW 4IRWMSR SFPMKEXMSRW

OIEWIH MRZIRXSVMIW 4VSZMWMSRW

8VEHI ERH SXLIV VIGIMZEFPIW -RXIVIWX FIEVMRK PMEFMPMXMIW

-RXIVIWX FIEVMRK VIGIMZEFPIW Q OIEWI PMEFMPMXMIW

-RGSQI XE\ VIGIMZEFPIW "'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH

'"EWL ERH GEWL IUYMZEPIRXW 8VEH|I ERH SXLIV TE]JEFPIW

&XUUHQW DVVHWYV WRWDO 1RQ FXUUHQW OLDELOLWLHVY WRWDO

$VVHWV FODVVLILHG DV KHOG IRU VDOH &XUUHQW OLDELOLWLHYV

7RWDO DVVHWYV "'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH

3XLIV GSRXVEGX PMEFMPMXMIW
8VEHI ERH SXLIV TE]JEFPIW
-RGSQI XE\ TEJEFPIW
4VSZMWMSRW

-RXIVIWX FIEVMRK PMEFMPMXMIW
OIEWI PMEFMPMXMIW

&XUUHQW OLDELOLWLHV WRWDO

/LDELOLWLHY GLUHFWO\ DVVRFLDWHG ZLWK DVVHWYV FODVVLILHG DV KHOG IRU
VDOH

/ILDELOLWLHV WRWDO
7TRWDO HTXLW\ DQG OLDELOLWLHYV

=-8 %RRYEP 61ZMI]
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&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

R21R2/ '$7 ("

(85 PLOOLRQ 1RWH

6IWYPX JSV XLI JIMRERGMEP ]IEV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

YHNYWXQIRXW JSV

4VSGIIHW JVSQ RSR GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXM IW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWW

6ITE]QIRX SJ RSR GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXMIW

3XLIV EHNYWXQIRXW Q

4VSGIIHW JVSQ GYVVIRX MRXIVIWX FIEVMRK PMEFMMXMIW

*MRERGI MRGSQI ERH INTIRWIW

6ITE]QIRX SJ GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXMIW

+EMRW SR XLI WEPI SJ XERKMFPI ERH MRXERKMFEPI EWWIXW

4E]QIRXW SJ PIEWI PMEFMPMXMIW

8E\IW

(MZMHIRHW TEMH

8SXEP EHNYWXQIRXW

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV

2IX GLERKI MR GEWL ERH GEWL IUYMZEPIRXW

'LERKI MR [SVOMRK GETMXEP

'"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI JMRERGMEP ]IEV

'LERKI MR XVEHI ERH SXLIV VIGIMZEFPIW

*SVIMKR IN\GLERKI HMJJIVIRGIW

'LERKI MR MRZIRXSVMIW

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI WKH SHULRG

'LERKI MR GYVVIRX PMEFMPMXMIW

'LERKI MR [SVOMRK GETMXEP XSXEP

-RXIVIWX TEMH

3XLIV JMRERGMEP MXIQW RIX GEWL JPS]

-RXIVIWX VIGIMZIH

(MZMHIRHW VIGIMZIH Q Q
8E\IW TEMH

1HW &DVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHYV

&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYV

%GUYMWMXMSR SJ WYFWMHMEVMIW RIX SJ GEWL Q

7TEPI SI WYFWMHMEVMIW RIX SJ GEWL

%GUYMWMXMSR SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

4VSGIIHW JVSQ WEPI SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
4YVGLEWIW SJ XERKMFPI EWWIXW

4YVGLEWIW SJ MRXERKMFPI EWWIXW Q Q
4VSGIIHW JVSQ XERKMFPI EWWIXW

4VSGIIHW JVSQ MRXERKMFPI EWWIXW Q Q
4YVGLEWI SJ SXLIV MRZIWXQIRXW Q Q
4VSGIIHW JVSQ WEPI SJ MRZIWXQIRXW Q

(MZMHIRHW VIGIMZIH JVSQ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

'LERKI MR MRXIVIWX FIEVMRK VIGIMZEFPIW

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

2SHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWYV
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(TXLW\
DWWULEXWDEOH WR
RZQHUV RI

8QUHVWULFWHBQVODWLRRLU YDOXH7UHDVXU\ 5HWDLQHG SDUHQW
(85 PLOOLRQ 1RWH 6KDUH FDSHWOIOWV\ UHVHBYHHUHQFHY UHVHUYH VKDUHV HDUQLQJV FRPSDQ\ +\EULG ERQGTXLW\ WRWDO
(TXLW\ RQ -DQXDU\
BIWYPX JSV XLI TIVMSH
"EWL JPS[ LIHKIW RIX SJ XE\
'"LERKI MR JEMV ZEPY!l SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XE\ Q Q Q
'"LERKI MR XVERWPEXMSR HMJJIVIRGIW
B8VERWPEXMSR HMJJIVIRGIW VIGPEWWMJIMIH XS MRGSQI WXEXIQIRX Q Q Q

&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
(MZMHIRH HMWXVMFYXMSR

7LEVI FEWIH MRGIRXMZI WGLIQIW

8VERWJIV SJ XVIEWYV] WLEVIW Q Q
7TUDQVDFWLRQV ZLWK RZQHUV WRWDO

,JFVMH FSRH MRXIVIWXW ERH INTIRWIW RIX SJ XE\
(TXLW\ RQ '"HFHPEHU
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(TXLW\

DWWULEXWDEOH WR

RZQHUV RI
8QUHVWULFWHBQVODWLRBRLU YDOXH7UHDVXU\ 5HWDLQHG SDUHQRQ FRQWUROOLQJ

(85 PLOOLRQ 1RWH 6KDUH FDSUMIDM®D UHVHUKHW\ UHVHBGYHHUHQFHY UHVHUYH VKDUHV HDUQLQJV FRPSDOQ\ LQWHUHVMWEULG ERQGTXLW\ 7TRWDO
(TXLW\ RQ -DQXDU\
6IWYPX JSV XLI TIVMSH Q
"EWL JPS[ LIHKIW RIX SJ XE\
'"LERKI MR JEMV ZEPYI SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XE\ Q Q Q
'"LERKI MR XVERWPEXMSR HMJJIVIRGIW Q
BVERWPEXMSR HMJJIVIRGIW VIGPEWWMJIMIH XS MRGSQI WXEXIQIRX
&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
(MZMHIRH HMWXVMFYXMSR
7LEVI FEWIH MRGIRXMZI WGLIQIW Q Q Q
SVERWJIIV SJ XVIEWYV] WLEVIW
7UDQVDFWLRQV ZLWK RZQHUV WRWDO
,JFVMH FSRH MRXIVIWXW ERH INTIRWIW RIX SJ XE\
3XLIV GLERKIW Q
(TXLW\ RQ 'HFHPEHU
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EGGSYRXMRK
LI RSXIW EVI ER MRXIKVEP TEVX SJ XL|WI
8LI SZIVEPP KIRIVEP EGGSYRXMRK TSPMGMIW SJ XLI JIMRERGMEP WXEXIQIRXW EVI HIWGVMEIH MR XL MW
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW E
WIGXMSR 8S MQTVSZI XLI VIEHEFMPMX] ERH YRHIVWXERHEFMPMX]SSJ XLI IMRERGMEP WXEXIQIRXW =
ERH VITSVXMRK GYVVIRG] -R XLI JMR
TVIWIRXW XLI EGGSYRXMRK TSPMGMIW MR GSRRIGXMSR [MXL XL|I RSX] XS [LMGL XL EGGSYRXMR
IYVSW EYX XLI ' JMKYVIW EVI TVIWIRX
TSPMG] VIJIVW XS 8LI QEREKIQIRX NYHKIQIRX VIPEXIH XS XLI EGGSYRXMRK TSPMGMIW ERH OI]
JMRERGMEP WXEXI%IRXW EVI FEWIH S
EGGSYRXMRK IWXMQEXIW ERH EWWYQTXMSRW EVI TVIWIRXIH EW TEVX SJ XLl RSX] MX VIPREXIW XS
LIVIMREJXIV [LMGL LEZI FIIR ZEPYIH E
WXERHEVHW

*(1(5%$/,1)250%$7,21 2) 7+( *5283

=-8 MW XLI FMKKIWX *MRRMWL GSRWXVYGXMSR WIVZMGI TVSZMHIV =-8 HIZIPSTW ERH FYMPHW
ETEVXQIRXW ERH PMZMRK WIVZMGIW FYWMRIWW TVIQMWIW ERH IRXMVI EVIEW =-8 MW EPWS
WTIGMEPMWIH MR HIQERHMRK MRJIVENXMKYREYXWRK GF RWEXWNYSFRIWSSREVOI X

EVIEW*HRPEWNSRME OMXLYERME OEXZME XLI '"IGL-RITYFPMG 7PSZEOME ERH 4SPERH
.ERYEV] =-8 ERRSYRGIH XLI GPSWMRK HS[R SJ MXW STIVEXMSRW MR 7[IHIR 3R KSMRK
TVSNIGXW EVI IWXMQEXIH XS FI GSQTPIXIH F]

*VSQ XLI WIGSRH UYEVXIV SJ SR[EVHW =-8 LEW XLVII VITSVXEFPI WIKQIRXW ,SYWMRK
&YWMRIWW 4VIQMWIW ERH -RJVEWXVYGXYVI 6YWWMER FYWMRIWWIW WSPH MR EVI VITSVXIH EW
HMWGSRXMRYIH STIVEXMSRW

8LI +VSYTSW TEVIRX-6 SRVTERYBKWMBRVIRX GSQTER] MW HSQMGMPIH MR
JPWMRMEBRMERRH MXW VIKMWXERHREWMHY IWW MWPWMRIOM *MRPERH

TEVIRX GSHBEBVTSSWXWBRVIW EVI PMWXIH SR 2EWHEU 31< ,IPWMROM 3] XLI
,JIPWMROM WXSGO I\GLERKI

=-8SVTSVBXWSREVH SJ (MVIGXSVW ETTVSZIH XLIWI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
JSV TYFPMGEXMSR MR MXW QIIXMRK LIPH SR *IFVYEV] "'STMIW SJ XLI GSRWSPMHEXIH
JMRERGMEP WXEXIQIRXW [MPP FI EZEMPEFPI SR XLl GSQTER]SW [IFWMXI JVSQ [IIO SJ
SRIEVHW

% 6,6 2) 35(3$5%$7,21

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH MR EGGSVHERGI [MXL XLI -*67

%GGSYRXMRK 7XERHEVHW ETTVSZIH JSV EHSTXMSR MR XLI )YVSTIER 9RMSR -*67 %WGGSYRXMRK

7XERHEVHW VIJIV XS EGGSYRXMRK WXERHEVHW ERH XLIMV MRXIVTVIXEXMSRW ETTVSZIH JSV

EHSTXMSR [MXLMR XLI )9 MR EGGSVHERGI [MXL XLI TVSGIHYVI IREGXIH MR )9 VIKYPEXMSR )’
MRGPYHIH MR XLI *MRRMWL %GGSYRXMRK %GX ERH VIKYPEXMSRW FEWIH SR MX 8LI

=-8 %RRYEP 61ZMI]

GSRWSPMHEXIH
VI TVIWIRXIH M

VMKMREP GSWX
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SRWSPMHEXIH JMRERGMEP WXEXIQIRXW EVIGER V$ MROKAGS LIERGOIMKE *SRRYIWL' 72
RH GSVTSVEXI PIKMWPEXMSR WYTTPIQIRXERSXS3)LIg 867 %OC SYROME e SXERBEYRWZ 5/ o (6 2) 7+
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E

MR QSVI HIXEMP MJ WA ZIWRKEY Mk 1 XA IIMRBERGVEP WX EUIRQIRXW XLI QEREKIC
R S 8 P QiEsX A WE LG Ruiix EMAY ¥ @ IMKIMKIRIV EFSY X XL JYXYVIE EW [IP
X JEMV ZEPYI| MR EGSSIVHERMGRXWV SR ISE THEmMSEFPVRK TSPMGMIW  8LIWI TWXN

VITSVXIH EQSYRXW SJ EWWIXW PMEFMPMXMIW MRGSQI EI
[ITPP EW XLI VIGSKRMXMSR SJ GSRXMRKIRX MXIQW 8LI IWX
LMWXSVMGEP ORS[PIHKI TIVGITXMSR SJ XLI QEVOIX WMXY
[LMGL EVI GSRWMHIVIH XS FI VIEWSREFPI EX XLI XMQI SJ 1
-X MW TSWWMFPI XLEX EGXYEPW HMJJIV JVSQ XLI IWXMQE
WXEXIQIRXW HYI XS XLI VIPEXIH YRGIVXEMRX] IZIR XLSYK
ORS[PIHKI ERH YT XS HEXI MRJSVQEXMSR

8LI WIGXMSRW SJ XLI JIMRERGMEP WXEXIQIRXW XLEX MRZS
XLEX MRGPYHI WMKRMJMGERX EWWYQTXMSRW ERH IWXMQ
QEREKIQIRX NYHKIQIRX IWXMQEXIW ERH EWWYQTXMSRW L
MR XLI VIPEXIH RSXI

$UHD

WWWIWWQIRX SJ TS[IV [LIR QEOMRK GSRV
'SRWSPMHEXMSRHIGMWMSRW

6IGSKRMXMSR ERH QIEWYVIQIRX SJ VIZIR
'YWXSQIV GSRXVEGKMHIRXMEP GSRWXVYGXMSR MR *MRPE

JWXMQEXIW ERH EWWYQTXMSRW YWIH MR
+SSH[MPP XITWXMRK

(MWTSWEPW SJ F)YWXMRIBWWIRK XLI EQSYRX SJ ZEVMEFPI G

(1JIVVIH XE\ EWWIXW ERH
PMEEMPMXMIW 6IGSZIVEFMPMX] SJ HIJIVVIH XE\IW

OIEWI EKVIIQIRXWIEWYVIQIRX ERH VIGSKRMXMSR SJ PIEWI

-RZIRXSVMIW EPYEXMSR SJ MRZIRXSVMIW

4IRWMSR SFPMKEXWWSRQYTXMSRW YWIH MR QIEWYVMRK TIR

YJUYMX] MRZIWXQIRRWEXMSR SJ IUYMX] MRZIWXQIRXW

AVSZMWMSRW 4VSFEFMPMX] ERH EQSYRX SJ TVSZMWMS|
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35 . 1& 3/(6 2) &2162/ '$7 21 MRGPYHMRK XLI KSSH[MPP EVMWMRK JVSQ MXW EGUYMWMXMSKR EMWRXEEYVEM EWGESYR2EPYISS/IBEWIVHESWMTESIW ERH FSS
k) ) k) H

LSPHMRK MR XLI IRXMX] SR XLI GSRWSPMHEXIH WXEXIQIRXMRXIMRER GZWER I HSEMXMBR GIRXMSPVBWITBWEMRIH SRP] E
6XEVLGLDULHV WLEVI SJ XLI PSWWIW SJ ER EWWSGMEXI SV NSMRX ZIRXYVTWVNEMBWWH]I W B3 KRMVMWRX M CEVMINGRBIQTVILIRWMZI MRGSC

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW GSzIV XLI TEFRX BEQFERVMBZIWXRI B MW SRVMRMKBPH E ZEPYI SJ 7IVS SRIRXIVIMXEXMRIRXYSIXPMRERGMEP TSWMXMSR

XLI WYFWMHMEVMIW MR [LMGL XLI +VSYT NIVGMWIW GSRXEEH Bk 3G MWW MY FMWY EREMAEIH eVRANVEW PR FYSYT LEW SFPMKEXMSRW VIPEXIH XS XLI EWWSGMEXI

[LIR XLl +VSYT S[RW QSVI XLER SJ ZSXMRK WLEVIW MR XM B3MRERFIR¥XY v HMVIGXP] SV 0$1$*(0(17 -8'*(0(17 $1' (67,087(6

MRHMVIGXP] SV [LIR MX LEW SXLIV[MWI GSRXVSP 'SRXVSP QIERW XLEX =-8 MW I\TSWIH SV LEW $66(660(17 2) 32:(5 :+(1 0%$.,1* &2162/,'$7,21 '(&,6,216
VMKLXW XS ZEVMEFPI VIXYVRW JVSQ MXW MRZSPZIQIRX [MRXWREGRGENRW SRHXYERWERG XV S BRWMPIN K R &KL! +VSYT ERHRMEWH BWWSHRE M EXWWP & RINZNBMIR K ZMSMWEXW - =-8 MQTPIQIR
EJJIGX XLSWI VIXYVRW XLVSYKL MXW TS[IV SZIV XLI MRZIWSY| P VEQANRER Bt WX E VI E SRWSP MHEXYS WRW SIRIVWLMT ERMXMIWEAM B/ FE B8 RWMS XSMWRG SSEIQTER] SV WSQI SXLIV NS
XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW JVSQ XLI HEMXEXIRIRYI[LARS G RIPAEMBRIWXES WXVEMG! SV TVSHYGX MW JEBERON RIXM RK SWHWMHRXLS H MEY ESWERKIQIRX E WYFWMHM

[LMPI WYFWMHMEVMIW HMZIWXIH EVI GSRWSPMHEXIH YRXMRINREL I XEI MREIMKEM Y WRPW B WIEXMW GPEWWMIMI B VEWSESRM EXY MG SR EIRT XM RUYINEX] IVERZTWIXRWRE  =-8SW QEI
EGUYMWMXMSR VIPEXIH GSWXW EVI NTIRWIH EW MRGYVVIHYIWYPX SJ PSWW SJ WMKRMJMGERX MRJPYIRGI EWWIWW XLI OIT IPIQIRXW SJ TS[IV. WYGL EW XLI GSQTER]

QIGLERMWQW PIKEP WXVYGXYVI ERH JMRERGMRK SJ XLI E

_RXVE KVSYT XVERWEGXMSRW MRXIVREP QEVKMRW MRXIVIHEF BAMWIZERS VMW BB H VEWRE ¥ MBRIW F P MSRWHM XU LR AL ! +V SHYTRERIP MR WXMMBW SGMEXIW ERH NSMRX
TEJQIRXW EVI IPMOMREXIH MR GSRWSPMHEXMSR 8LI HMW X&MREY YU E ¥ R SN QMG ES Hy MEEREWNREM RiE T SBRMGMIW SJ XLI EWWSGMEXIW ERH NSMRX ZIRXYVIW LEZI
XLI WLEVILSPHIVW SJ XLI TEVIRX GSQTER] ERH XS XLI RSR Fd YR ¢ EREMR KL WH & VG WKWE MIWXBVIRWR ¥ IHG SRWMWXIRG] [MX10BLE &SPH CMY WEHT TP TH F&HS 1 * (
MR XLl MRGSQI WXEXIQIRX *VSYT
%WDFNJURXQG
$VVRFLDWHY DQG MRLQW YHQWXUHYV -RLQW RSHUDWLRQV 'SRWXVYGXMSR ERH XLI YWI SJ FYMPX IRZMVSRQIRXW LEZ

%BWWSGMEXIW EVI IRXMXMIW SZIV [LMGL XLI +VSYT LEW WMRRWIWEEREM R FSRWE Y XME BRI XGFREESKXNVERE V! XITMGEPPVEIM RXCET I VEN W WG RWVSI-B R MRBIRMAKI BERWIRN X SJ XL
RSV NSMRX GSRXVSP 7MKRMJMGERX MRJIPYIRGI MW XLI TSfYRESVEMNGMWERS M R Rx MIRA RIFRE Rk & IKER I RXMX] FY X OS ROEGRKVECK MR K VIEHDMW WXLV ISHIMEEMBREP TLEWI SJ XLI
STIVEXMRK TSPMG] HIGMWMSRW SJ XLI MRZIWXII FYX MW R¥XWV3 SRMMIP ¥ SVsMBRY § ERESIBSBY G Ry PMEFMPMXMIW  %HEGRRMMIIY Q WMWSREXVIVHMBGE B I RAMKY MPHMRK % GGSVHN
TSPMGMIW 8]TMGEPP] WMKRMJMGERX MRJIPYIRGI MW GSRWWRKINEG XGER Rilw XYL TE XX MW ShEZ | EpNSMRX VIWTSRWMFMPAXR WS [EVHIS X LM RS KWiX S QIWE AVPSRE R Y FWP EGCSYRXW JS\
SV QSVI SJ XLI ZSXMRK VMKLXW SJ XLI IRXMX] FYX HsIw RSN EEZWVESRXGSRTERWIIV S EWY @b \7rfrPRRW PIWW XLER EMIDRIEXE P W G EMRIXSS TH WEDWMERWXMEP FYMPHMRK [LMF
VIPEXMSRWLMT JSV NEQTPI GSRWXVYGXMSR [MXL XLI MRZIVXMREEKTERYMR WHWRFIMEERMHFRKIBPYIMBFRGMEP WXEXIQIRXW MXW WLEVI SJ XLI MRGSQI NTIRWIW
=-8 LEW WMKRMJMGERX MRJPYIRGI MR XLI MRZIWXII GEYWIEYYEXW MEEAME M EEMRMXM W RE R GFMEXIPSHW (AT XL NSMRIERTRPEXM 8R-HQ W V
XLl WMKRMJIJMGERX MRJPYIRGI IRHW [LIR =-8SW FYWMRIWW VIPEXMSRWLMT JSV I\EQTPI GSRWXVYGXMSR -R 25ZI1QFIV =-8 HIGMHIH XS GSQQMX XS XLI 7GMIRGI &
[MXL XLI MRZIWXII IRHW 1RQ FRQWUROOLQJ LQWHUHVWYV XS PMQMX KPSFEP [EVQMRK XS~ s" MR PMRI [MXL XLI 4EVI

3R XLl WXEXIQIRX SJ JMRERGMEP TSWMXMSR XLI RSR GSR XUMWMMIE Wt B NA WS TB W MRE B WHWR MRRY L1 x sx@pEMQW XS
%R IRXMX] MW GPEWWMJIMIH EW E NSMRX ZIRXYVI [LIR XLI GEYQVMERS LKW NVIBRX BER%VSF TMXLEERS XMIERWEGXMSRW [MXL VESHMERWXx V§PP Ik MR Iviixw BElw  ERH IQMWWMSRW
TEVX] SV TEVXMIW ERH [LIR HIGMWMSRW EFSYX XLI VIPIZERKX ERXEGXMSIRW YMXLMWVIY KIX] SR E RMWQ S Y W F] GSQTEVIH X5 XLI VIJIVIRGI ]IEV =-8 LEW TYFPM
GSRWIRX SJ EPP TEVXMIW ;LIR GPEWWMJ]MRK XLI EVVERKIQIRX XLI QEREKIQIRX IWXMQEXIW XLI XS KYMHI MXW EGXMZMXMIW ERH MHIRXMJ] XLI OI] QIEWYYV
EVVERKIQIRXSW EGXYEP REXYVI SJ HIGMWMSR QEOMRK EW; [IRPXEW +¥ SR X VIEYGHGYLEERN V\M KALXEW BEAR HVSQ RSR GSRXVSPPMRRIPEDMY R TYEEMWMTEMEEEIIR VIGSVHIH EW XLI GV
SFPMKEXMSRW ER] GSRWMHIVEXMSR TEMH ERH XLI VIPIZERX WLEVI EGUYMVIH SJ XLl GEVVIMRK EQSYRX SJ RIX

EWWIXW SJ XLI WYFWMHMEV] MW VIGSVHIH MR IUYMX] +EMRWVYNVPswwiw SR HMWTSWEPW XS RSR
%WWSGMEXIW ERH NSMRX ZIRXYVIW EVI GSRWSPMHEXIH Y VBMREK\XIP R MRM XN X KLISHX WREX LIERMW S X GSVHIH MR IUYMX] TCPRRLEW MiAd R X MM W) W RMQEED | GFRY FpV SR SJ MXW WXV
QIXLSH XLI +VSYTSW WLEVI SJ XLI VIWYPXW SJ EWWSGME X8 R/] &RE ENRWRRXK ZMRX Y WINWXGNE R VX MW TIRKIMXR KW VI QIEWYVIH ED8 S EMEIMEPGF RS & R (XY ERWASRASAE Y MWOW JSV =-8 4L]WM
XS MXW S[RIVWLMT WXEOI MW MRGPYHIH MR XLI GSRWSP M HHE WI WM R/BQI YLXEUBRRX MR XLI GEVVIMRK EQSYRX VIGSKRWMWPH MRKXERMAEEBP X EXHRRAEZRW GER GEYWI TVSNIGX
'SVVIWTSRHMRKP] XLI +VSYTSW WLEVI SJ XLI IUYMX] MR X EIHEWWBSRERR S E QNSSIWRROWZTRX2WS YW P] VIGSKRMWIH MR S X LY VEBEMR I DfR WZE RVRGSGS R K Sy RPTIGKVYFSR GSRWXVYGXM
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QEVOIX ERH VITYXEXMSREP VMWOW JSV =-8 -X MW TSWWMARI(LEX]PEKMIVE E X RSR FRIGCIYEVE &AYV2 1 6 &XUUHQF\ HIFKDQJH UDWHV XVHG LQ WKH FRQ
VIUYMVIQIRXW MR GSRWXVYGXMSR GLERKI VETMHP] *SVIMKR GYVVIRG] XVERWEGXMSRW EVI XVERWPEXIH MRXS WM DWHRMEREY GYVVIRG] YWMRK XLI

INGLERKI VEXIW TVIZEMPMRK SR XLI HEXI SJ XVERWEGXMSR SV ZEPYEXMSR [LIVI MXIQW EVI VI
8LI VMWOW ERH XLIMV QEREKIQIRX EVI HIWGVMFIH MR QSVp HWEN PHMRST/IGPKMSRGEAMW R WYERH EMWRY ERH PSWWIW VIWYPXMRK JVSQ XLI WIXEPER IR oW LG

QEREKIQIRX SJ XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW XVERWEGXMSRW ERH JVSQ XLI XVERWPEXMSR EX JIEV IRH IN\GLERKI VEXIW SIOSRTXEVHEWWXwW |:r(r(|QG SDWHY
PMEFMPMXMIW HIRSQMREXIH MR JSVIMKR GYVVIRGMIW EVI VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX

(ITHFWV RI WKH ULVNV RQ WKH ILQDQFLDO VWDWHRKRQWEYERKI HMJJIVIRGIW VIPEXMRK XS SVHMREV] GSYVWI SJ FYWMRIWW EVI| VIGSKRMWIH MR

-J QEXIVMEPMWIH XLI EFSZI VMWOW QE] LEZI JMRERGMEP GISIR®/IVVY |G EWRHRMRBKLBW RMHAR XMV MEIFS Z1 STIVEXMRK TVSIMX BRH IJSVIPMKR I1\C

MRZIRXSVMIW KSSH[MPP ERH TVSNIGX EGGSYRXMRK EW TBEMM¥WW BIMKRK JVRE RWWME R AWKEKK XM BREWPGEEMSRW EVI TVIWIRXIH MR XLAOMRGSC

GSYPH FI EJJIGXIH -R EHHMXMSR =-8 LEW ER IUYMX] MRZIW XENRXXMRMENMNIREQLERPIMR EIRMGG LMRWSXUIERH INTIRWIW 2SR QSRIXE7\6} MXTQ

WMRKPI QSWX WMKRMJMGERX VIEP IWXEXI MRZIWXQIRX SRZEBSVH WXEXURXRE PWENMREB R MEX IBIWMIWEBRR-RGLERKI VEXITW 811 ISYTMRR
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1EPP SJ 8VMTPE MW E 0))( 4PEXMRYQ GIVXMJIJMIH TVSTIVX] MRMNR AMEEYIIIMGMIRG] GPEWW & XLEX [EW

GSQTPIXIH MR $33/,&%$7,21 2) 1(: $1' 5(9,6(' 67%$1'$5'6
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=-8SW MRZIRXSVMIW GSRWMWX QEMRP] SJ E LSYWMRK VIPEXRP BRSPS VW VZ! TVSTIVXMIW YRHIV 8LI EQIRHQIRXW I1JJIGXMZI EW SJ .ERYEV] HMH RSX L

CSRWXVYGXMSR ERH GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEX) pidd JISWXMARI R W P Y MRRERBYEYT GSQTERMIW LEBISRWS XMERWPMEXWIR KBGIMEB WX EIRIKQ | R X W

[VMXI HS[RW MW EWWIWWIH VIKYPEVP] F] GSQTEVMRK XLI GW¥ ¢ A A\RX BRKIMAEX KUIYRYYH Jsv XLI GEPIRHEV QSRXLW SJ XLI VITSVXMRK TIVMSH 8LI

VIEPMWEFPI 2EPYI =-8 EWWIWWIW XLI RIX VIEPMWEFP! ZERY 841§ PRX Y W RERSMEPRVOWN EYR LEZI FIIR XVERWPESE 866,51 ,19$6,21 2) 8.5WMRK HEXI

TVMQEVMP] EW TEVX SJ XLI GSRWXVYGXMSR TVSNIGXW 8LERIX VERRMERHRIRZEP X B GEAMNKEXMSRvMS H Y WMRK H 00 B4 Ry 6oL & RIKS iR IER Xk k BHR@SRX W X LEX MRZSPZI ¢
TVSNIGXW GER FI EJJIGXIH F] JEGXSVW WYGL EW 1QMWW M SRR O §RXMSR W KEXVY ARSI R SEXRAMB TSWMXMSR VIW YR %W MRS K E RWR RN BIE S0 HW AR TIMEHWMER H 1w X M Q

CSRWXVYGXMSR TVSNIGXW 25 [VMXI HSIRW HYI XS VMWOW VAR EAI X8 B MaER) GLLAREIG] QEnr T HMIIIVIRGIW  1EREKIQIRX NYHKIQIRX ERH IWXMQEXIW WIGXMSRW SLIR
Ex XL VITSUXMRK HE X [ [ Q [ Q QEREKIQIRX GSRWXERXP] IWXMQEXIW XLI MQTEGXW SJ XLI
8LI JIMRERGMEP WXEXIQIRX MXIQW SJ IEGL +VSYT GSQTER] /M M EWIW ER M VKM RIK 104 R WV VIRG]

SJ MXW FYWMRIWW IRZMVSRQIRX JYRGXMSREP GYVVIRG]
/1] EWWYQTXMSRW YWIH MR XLI GEWL JPS[ IWXMQEXIW MR KSSH[MPP MQTEMVQIRX XIWXMRK EVI 8LI 6YWWMER MRZEWMSR SJ 9OVEMRI MW RSX INTIGXIH XS

PMROIH MR TEVXMGYPEV XS XLI EFSZIQIRXMSRIH JEGXSVW gRARGUOERK) Sk ! TN SN KEEMP Mkt MR Y Y HOLTR P v MR E X iy R ESRIG Wil PE B114°6 ¥ WOAKMES R LGEAX[ Y FIS VINKRIV I QEXIVME P
LSYWMRK TVSNIGXW ERH =-8SW S[R IQMWWMSRW VIHYGXMSRyRUEWH N EWY m P! ERERBMEE SPEMRYMIMIH XS FI E TEVX SI)RIKX IR MOX R XREW J FIRE G MEIH K MR K VI KP XSSz IV =-8SW
HIZIPSTIH VIWMHIRXMEP GSRWXVYGXMSR TVSNIGXW XEOIW,MRYS e GRRAYRE 1 ExXW VIR KRWMW R 10YMX] MR XLI XVES BAPEKMG R HAMIZRENAG MR 1 UNRXE Q EXIH Y XYVI GEWL JPS[W
QIEWYVIW SJ XLI GEVFSR VSEHQET WYGL EW PS[ GEVFSR RXMPAMBAvARY HMEAY FRHSIRMKISPH XVERWPEXMSR HMIgRA REEW X RK Y5 YRKSW B BHSM BRI VUM Wl HEW !

IJIMGMIRX WSPYXMSRW VIGSKRMWIH MR XLl MRGSQI WXEXIQIRX EW TEVX SJ XLl KEMR SV PSWW SR WEPI

=-8SW FYWMRIWW MW TVSNIGX REXYVIH ERH TVSNIGX GSWX IWXMQEXIW EVI VIKYPEVP] YTHEXIH XS
VIJPIGX XLI VMWOW 1ER] SJ XLI VMWOW EWWSGMEXIH [MXL GPMQEXI GLERKI EVI TVSNIGX PIZIP VMWOW
XLEX HITIRH SR JEGXSVW WYGL EW XLI KISKVETLMGEP GLEVEGXIVMWXMGW SJ XLI VIKMSR ERH XLI
WYVVSYRHMRK IRZMVSRQIRX
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XLI PIEWIH TPSXW VITSVXIH MR MRZIRXSVMIW ERH XLI GEVV]MRK EQSYRX SJ XLI PIEWI PMEFMPMXMIW %PP
EHNYWXQIRXW EVI VIPEXIH XS ,SYWMRK WIKQIRX 8LI XEFPI(é:EISPFSL[OTdLIWbRXW XLI EHNYWXQIRXWGMXVWEBG@IWVWHG

JSV
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SVKERMWEXMSREP WXVYGXYVI 8LI RI[] SVKERMWEXMSR [JJIGXMZI JVSQ %TVMP GSRWMWXW SJ

XLVII FYWMRIWW WIKQIRXW ,SYWMRK &YWMRIWW 4VIQMWIW ERH -RIVEWXVYGXYVI 8LI
STIVEXMSRW MR XLI JSVQIV 4VSTIVX] (IZIPSTQIRX WIKQIRX LEZI FIIR EPPSGEXIH XS XLI
SXLIV WIKQIRXW ERH +VSYT *YRGXMSRW
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6(*0(17 1)250$7 2 1 GSRWXVYGXMSR SJ RI[] FYMPHMRKW ERH XLI VIRSZEXMSR S7KINMVHX MRS FFYW Y HRN RAKKWH B UU DVQK QDRKL RIQYDO VWU XFW XUH
' ' VIWTSRWMFEPI JSV XLI EZEMPEFMPMX] IRIVK] JIMGMIRG] ERW QEMRXSIRERGGBEHRKMW G XILFSMRERRWWEXMSREP WXV Y (

$882817. 1% 32/ &< EW GSRXVEGXIH 8LI &YWMRIWW 4VIQMWIW WIKQIRX EPWS AVATPISKY ERIH STEYNRMIW IBQXRIY AMEMH FITR EPPSGEXIH XS XL

TVSNIGXW 6IRSZEXMSR GSRWXVYGXMRK WIVZMGIW VERKI JYBGQ XWWEERRWP WGEPI WYVJEGI VIRSZEXMSR XS
=-8 LEMWIT VITSVXEFPI WIKQIRXW . SYWMRK &YWMRIWW 4VI)?LNI|V¥5IéNQII:'\BI|_LI-M}OII:ZW6YJYY%\RA\<A/L=]§QX SJ IRXMVI FYMPHMRKW 81ZI &NXWRMRT /W ANIIQ KA BT YI RAKQPVREXMSYWP] VITSVXIH YRHI
TVIWIRXW XLI WIKQIRX MRISVQEXMSR MR E QERRIV [LMGL 'EWV&SSEEIWWéi‘%XIJM){"ITIVM&%%%QEIFS’R TVSNIGXW JSV LSYWMRK G@EQMERMNIM X8W I KRN MRMWMWV4TVEYMMWIWMR XLI -RIVEWX)
VITSVXMRK TVSZMHIH XS XLI +VSYT 1EREKIQIRX 81EQ 8LI +\X/§PX|(;IEQ';REEM%IﬁéV\?I\%/PPyIWIZIPSTIH FYWMRIWW TVIQMWIW TVSNIGKWSNBIGIXVHEMPSVQNRE XVE | XMESRMS SJ [MRH ERH WSPI
=-8SW GLMIJ STIVEXMRK HIGMWMSR QEOIV [LMGL MW VIWTSLREV% EEB(J&I%M\INEE %(J;IE—)I(I S S%DJHV[ILVY&YGVSGRIWXVYGXMSR WXEVXW ({BIREIWI TVSNIGXW XLI WIKQIRX
XS XLI WIKQIRXW ERH JSV XLI EWWIWWRQIRX SJ XLI FYWMRIWEVRV\EIK\% R &9’)? E\}VV]]:'SIy IJ-{EI-||?|§3§VH 1SWX SJ XLI WIKQIRXSW FYWIZRI7IPJ HIZIPSTIH FYWMRIWW TVIQMWIW TVSNIGXW TVI
EPWS STIVEXIyV MORG?WXSRME OMXLYERME ERH 7PSZEOME -R 7PS4VSTIVX] (IZIPSTQIRX WIKQIRX EVI RS[ VITSVXIH MR
*VSYT ERH WIKQIRX VITSVXMRK MW TVITEVIH MR EGGSVHE%’%IS[IJYI\% ]MIIZIP%YTI/{)/ QRQ’\S\IIQV))((@B&E ERH OMXLYERME MX EPWS STIVWIKQERX E GSRXVEGXSV MR FSXL
XERHEVHW 8LI WIKQIRXWS VIZIRYI HITVIGMEXMSR EQSVIX—M\WlaﬁMNQ’\% N/?&IEI%Y\%IE%H%\/ITA\\{SE{XI/§6YGXYVI GSRWXVYGXMSR ZVSRZIGWWQ -FRXOWMRYEWRWBE GXIBXWHK&IRXERMIW ERH NSN
TVSIMX ERH EHNYWXIH STIVEXMRK TVSIMX EVI VITSVXIH Vllgly\ﬁgvés'l']léé {7\/' l\-'/-l\léS JI |1:E }EIIQI MRIWW MRZIWXQIRXW TVIZMSYWP] VITSVXIH YRHIV XLI 4VS
8IEQ -R EHHMXMSR XLI WIKQIRX WTIGMIJMG GETMXEP IQTPS]IH MW VITSVXIH [LMGL MRGPYHIW LEZI FIIR EPPSGEXIH XS XL| .SYWMRK &YWMRIWW 4\
FSXL XERKMFPI ERH MRXERKMFPI EWWIXW WLEVIW MR EWV\;%EN,'B LIJBI\R/\?LFX \%I%Bél Mil—;é%&\% IQWAW\)/(VQ)ésé&IWTSVX MRIJVEWXVWEKIMXWMRHABEWMERIWXQIRX MR 8VMTPE 1EPP MW
MRZIRXSVMIW XVEHI VIGIMZEFPIW ERH SXLIV RSR MRXIVIW\%I\}I:)I(IF\MME%QI%VSI)%LIWEIFR%%WTXV MM/?%WSNIGXW JSV SYV GYWXS QI&YWNV[MWKIWEV KIS/H @ NK\S | W B/QISXIRKKY | | R
EHZERGIW VIGIMZIH VIPEXIH XS GSRXVEGX PMEFMPMXMIW )?\;(IJ:' ﬁl)é\ﬁE%)lfl \MII%(FQNII yé\M'WI\%?I\WGﬁ&VLMVR%%%HI VEMP[E] ERH XVEJIMG VSYXI GSRWXVYGXMSR ERH

o)
MRXIVIWX FIEVMRK PMEFMPMXMIW IN\GPYHMRK MXIQW VIPEXdI—ElM(QX)ﬁEI\___I'_)\[VGIHMWXNMF '\VXI

WY PR Rk TR MAYE B R k ISYRHEBN IR % $ WX\ COMIR) B0 & ( 0($685(6 , 1
JMRERGI MXIQW IEVXL[SVOW WLSVIPMRI ERH [EXIV [SVOW GSRWXVYGXMSR g rj_\klsvgi GFRWXY%GXMSR WYGL EW ’
NGEZEXMSR ERH WXVYGXYVEP IRKMRIIVMRK [EXIV WYTTP] GgRWXVYGX ?/EEWZ’M%W'@\)BEMEF&E%\%HW MR MRXIVR
6(*0(17 '(6&5,37,216 ERH TEVOMRK JEGMPMXMIW 1SWX SJ XLI TVSNIGXW EVI EPPMERGIW \ TLSNIGX OEREKIQIRY ;S BXNEGXMRKY 6 MWMSR |

7KH +RXVLQJ VHEFWYWVYWW GSQTVMWIW XLI HIZIPSTQIRX ERHWMI/SRWEKRNN GX¥XMPRI SYSNIGXW ERH VSEH QEMRXIRERGI TVSSIY_II%VKAR-A?M&FE\Qéy\X/ IYé/¢IyY_|I\'L_%I\/II\CEIeS\IMI]:Q\(|I_| XSKIXLIV [MXL XL
H1ZIPSTW HUIIIVIRX PUZMRK WIVZMGIW ERH GSRGITXW 61WIN 1R EWERRGSRIKNY ¥ VISR GMON S XUEEWL MR < b R E AT R I ol EATGIBAW BYXN M s svexmsr or -
R Y Ixq MR *MRPERH ERr'ﬂvB’@vHé'ﬁ'c?l QIEWYVIW ERH XLI VIGSRGMPMEXMSR JSV XL

QEMRP] VIWMHIRXMEP HIZIPSTQIRX ERH XYVROI] TVSNIGXW [LMGL EVI QEMRP] RI[ HIZIPSTQIRX WXEXIQIRX ERH XLI FEPERGI WLIIX GER FI JSYRH MR 61TSV
TVSNIGXW FYX XLI WIKQIRX EPWS GEVVMIW SYX GSQTIXMXMEK IS R MNREEGAX MR K VEIYITGWRMNSQREWPWWHVEMGIW VIRXEP VIZI%VYIIG‘;(Y/ISS I/\ IYI\%I%?V(I;%\AQ&%QH{}M\ARMXMSRW ERH MR WIGXMSH
TVMZEXI GSRWYQIVW ERH MRZIWXSVW 4VMZEXI GSRWYQIVWTSEBYVTGLEZWI EREPPE\GEXIRXGERVEW ERH IPMQMREXMSR SJ MRXIVREP QEVKMRW SR XVERWEGXMSRW
VIWMHIRXMEP HIZIPSTQIRX TVSNIGX XS YWI EW XLIMV S[R IFR[ISR K\ MBI WX @ WVRMKHTMWEWMSIWI W RH MXW EWWSGMEXIW ERH NSMRX ZIRXYVIW -J XLI S[RIVWLMT SJ
[LMPI MRZIWXSVW TYVGLEWI QYPXMTPI ETEVXQIRXW ER IRER\EWMW\E @ M ERXX{ ME/PEFN BIAR XM RKRXW ¥l MW VITSVXIH MR WSQI SXLIV WIKQIRX XLER XLI WIKQIRX
VIWMHIRXMEP TVSNIGX TSVXJSPMS 8LI WIKQIRXSW KISKVEGISRO/EN REXNDRKWKENTYEBRPERHVIZLRYMBRH GSWXW XS XLI IN\XIRX SJ =-8SW S[RIVWLMT EVI
6ITYFPMG 7PSZEOME 4SPERH )WXSRME OEXZME ERH OMXLAFMMREXIH MR 3XLIV MXIQW WIKQIRX =IEV QIVKIV VIPEXIH JEMV ZEPY|l EPPSGEXMSRW ERH

KSSH[MPP LEZI RSX FIIR EPPSGEXIH XS XLI WIKQIRXWS GETMXEP IQTPS]IH FYX EVI VITSVXIH MR
7KH %XVLQHVV 3UHPLVRREWXHVPHRWSRXVEGXMRK MR FYWM KIWW ITKWQJ RKWAW IP MR 3XLIV MXIQW
GSRWXVYGXMSR EW [IPP EW VIWMHIRXMEP GSRWXVYGXMSR &YWMRIWW TVIQMWIW TVSNIGXW MRGPYHI RI[
GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW JSV SJIMGI V&($[$I::|_*\I‘('BSVXW LSXIP GSQQIVGMEP PSKMWXMGW

ERH MRHYWXVMEP FYMPHMRKW EW [IPP EW TYFPMG FYMPHMRKNG LW ¥ Gl XD bSWMT MXER WU ik | ERKE JERH [IPP

FIMRK GIRXVIW HE] GEVI GIRXIVW WGLSSPW ERH QYPXM BV TEW Kk Fe/iMPR HMR/ER wBild VOEW ISR Y WSKVEQ PEYRGLIH MR =-8 LEW WMQTPMJIMIH MXW

MRGPYHI MRZIWXSVW S[RIV SGGYTMIVW ERH TYFPMG GPME&RXWR UGMEX WS REP WSNIEXWEVILI RI] SVKERMWEXMSR 1JJIGXMZI JVSQ %TVMP GSRWMWXW SJ
GSSTIVEXMZI TVSNIGX QEREKIQIRX GSRXVEGXMRK HIWMKRYEGH FYWR®R WENVPRMR R AP MERFMWRKERN WMRIWW 4VIQMWIW ERH -RIJIVEWXVYGXYVI =-8 LEW

444 AYFPMG 4VMZEXI 4EVXRIVWLMT ERH PMJI G]GPI TVSNIGXW ELNP 5 \PERRMRMERYMR FSKGEXM SR Jsv XS VIJPIGX XLl SVKERMWEXMSREP WXVYGXYVI GLERKI
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6IWXVYGXYVMRKW EHETXEXMSR QIEWYVIW ERH SXLIV RSR VIGYVVMRK GSWXW VIPEXIH XS KVSYT QEREKIQIRX XIEQ
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3UHVHQWDWLRQ DQG PHDVXUHPHQW RI UHYHQXH "EVVERXMIW EVMWMRK JVSQ PIKMWPEXMSR SV KIRIVEP XIVQRQMWI BEW BYMBW W IZOREY O VDES KR WX M@ R

=-8 TVIWIRXW VIZIRYIW JVSQ GSRXVEGXW [MXL GYWXSQIVW: Pd®WWyvWV RHMWEEXEXEWMYW EREIHMWEEVYREWXMIW [LMGL EVI EBE SR XRH SSSIvXeW VITT § ¥ M WK RW MKRHE MJ XL1I TVSNIGX FMP
EW VIZIRYI 8LI XVERWEGXMSR TVMGI INTIGXIH XS FI VIGIMZdEWV BLQ WA L4 -6 YW WSQ$\O QWK PN KMRIEVVERX] TIVMSHW XLEXFEW! B SR ML IX QERWY ¥ KHLEWS EVIIVW SJ XLI TVSNIGX XLI HM
ZEVMEFPI EQSYRXW WYGL EW TSWWMFPI TIREPXMIW ERH FHRIMNR THE IMRRXIWMEBERMERR SV MR KIRIVEP XIVQW ERH GSRHNXEXERWR XX EP 1A REW G MEPERW M KMBFHEWWE GSRXVEGX EW
TIVISVQERGI MW HIXIVQMRIH EX XLI GSRXVEGX MRGITXMSRSRWMHIVIEPPW & WHITEQBEXRXISISMPIERGI SFPMKEXMSR ERMISIMXEERWE CooMERI TRM SIPPHSMEERVKKBKMKIVMSH MJ XL
ZEVMEFPI GSRWMHIVEXMSR IWXMQEXIH MW MRGPYHIH MR X\tWwXWIEBRWR @WNI$ R WVWM B IRSR AL PRS XU I WIXIRKGT MW TIVISVQIMIBSKREME H ERWVIE GR KSHRIMEEXNISRWS KVIWW SJ XLI TVE
XLEX MX MW LMKLP] TVSFEFPI XLEX E WMKRMJMGERX VIZIVMAEPEMR MM ERSH RIS IGE ¥ RN P ESWIW YLMBY IYWYEPP] HS RSXLEMKEXIR AR EX WIRERIGWE RE RSV XMSR YRHIV GYVVIRX
VIGSKRMWIH [MPP RSX SGGYV [LIR XLI YRGIVXEMRX] EWWSGWMEX VG XMXERH EXEXMBFARE GIS8 WNRIPY EXSMSR RXIH JSV EW TREMKFMPMX VMEWV IEMR ER GISR X VEIGZ TH) &Ikl PMRI MXIQ 3XLIV |
MW WYFWIUYIRXP] VIWSPZIH 8LI IWXMQEXIH XVERWEGXMSR T MGM MVE ¥ EREX BV B KRKIREVI JEBIMPPIH XLI GVMXIVME SIGVERM RXWMRWE E R¥IXT R SXERIEWY PMEFMRMXMIW VIPEXIH X
VITSVXMRK TIVMSH %PP GSWXW KIRIVEXIH FIJSVI XLI MRG N KMYRE BIPF IRFRAXNWE @K MW BEMWMEP FEWIH SR =-8SW QEXHVKIESNIK] XVENVE X WH

SRGI MRGYVVIH MJ XLI] GERRSX FI GETMXEPMWIH EGGSVHMRK XS SXLIV WXERHEVHW =-8 GETMXEPMWIW

GSWXW XS JYPIJMP GSRXVEGXW XLEX QIIX XLI GVMXIVME SJ7GETOYUXRPMWENXNSR UEENIEPWVRIG 668 6WM WS UNMPIMPI WK H PHDLXQ B \RS HFURY WHNMPUGLQJ UHYHQXH UHFRJQLWLRQ
GSRXVEGXW EVI EQSVXMWIH EGGSVHMRK XS XLI QIEWYVI S81ZMSK VMWW | GSS\K R MW GHS W KIVE KESXIFPJBIVY IEGL TIVJISVQER G 68O MKEWHPTRS HGRU SV LEGH QWILE ORKRIGPWUXFWLRQ LQ )LQO
GSRXVEGXW EVI X]TMGEPP] GSWXW VIPEXIH XS TPSXW SJ PER KLV R \CSSRWIKIHY IGXSHS B VT WI N ZGOON MR JOMERIWX LY VIH XS X LG &/ MEXRYMEP=H I E®TRIRRYME NI AW EVI TVSNIGXW HIZIP
TPSX ERH XLI GSRWXVYGXMSR WIVZMGI GSRWXMXYXI SRI TEWISWIGBRKE®MS\APIMKE X MIRQ I' EWR KVE X E NSMRP MR XMQI 8LIWP ERWHW E¥MBH MRMEW ERHKSMALMGL MRHMZMHYEP VIWN
GSRXVEGXW EVI TVIWIRXIH MR XLI WXEXIQIRX SJ JMRERG M EP/ MSREWXMS R MRQXEWFMR 8 M X VG MR MR XMWMWRTYX FEWIH [LRRNYE SRMNTWMR KW BYRMRLZEGSRWEYYGCXMSR =-8 GSRWXV
-R WSQI WTIGMJIJMG GSRXVEGXW [MXL GYWXSQIVW XLIVI MWREWSMK FEMIMESERXXERGMWR KJSMIIBQRBI MR XLI IEVP] WXEKIWS8J ERG RXVEW X WXBFFMVWRIR -8 WIPPW XLI ETEVXQIRX
FIX[IIR XLI TE]JQIRX JVSQ XLI GYWXSQIV ERH XLI XVERWJIV BEPALAST VSEMWS\REFRS SHBEWSYW | XLI SYXGSQI SJ E TIVISVQERESBEPWREXMS RCE Yob NG YOS XY MR XLI JSVQ SJ WLEVIW [l
WIVZMGIW XS XLI GYWXSQIV =-8 ETTPMIW E TVEGXMGEP I\MIKGMIRX KRHGEWVWW SDR E MMY MAXMRL WEXMWJIIMRK XLI TIVJISVBERG! SRV BE KM YR RMWd sy | WIGYVMX] WIWXIQ MW ETTP N
TVSQMWIH EQSYRX SJ GSRWMHIVEXMSR JSV XLI 1JJIGXW SJGEM WGNKRWMIBRBERKX EMR FRGIKRMBSWTBIRIRX |1 SRP] XS XLI NXPEORWXXY 6 88 @K WMrE R ¥V WMRXYRX WP WYL GXMRK XLI FY]I!
[LIR XLI TIVMSH FIX[IIR XLI TE]JQIRX JVSQ XLI GYWXSQIV ERXMQI XVERWII'GBR XIHWSREFP] QIEWYVI XLI SYXGSQI SJ XLILEW s§loERIGMIED MKW xAMRO 1H X1k Ml GSRWXVYGXMSR TL
TVSQMWIH KSSHW SV WIVZMGIW XS XLI GYWXSQIV MW NTIGRVIS KESFPI SREXI KV ISVSREPWE W XW XS GSQTPIXI E GYWXSQI\WERRKVEBKZIMHA PRI HE PIMRYXHI *VERWEBRMWSR XLI 67 HSGYQIR
WMKRMJIJMGERX JMRERGMRK GSQTSRIRX MW EGGSYRXIH JSWTWINGILXS FISRELWZIMREBQMRK GBWHNSMYRGBRXVEGX XLI IRSEARKPEMIWRVESQIRRWGMEREGCXMZMXMIW ERH XLI HIGM

INGIIHIH ERH XLI ERRYEP EZIVEKI MRXIVIWX NTIRWI MW WM K RGISHFGVEWR MH [ W LEVTWS Z&XNV XIS K L | TVIZMSYWP] QIRXMSRIH HSGYQIRXW =-8 VIGSKRMWIW VIZI
GSRXVEGX XLI LSYWMRK GSQTER] EGGSVHMRK XS -*67 WXERHEVH ¢

IGSRSQMGEP WYFWXERGI SJ XLI XVERWEGXMSR
BHUIRUPDQFH REOLJDWLRQV

i LIR E GSRXVEGX GSRXEMRW QSVI XLER SRI TIVISVQERGI SFPMKEXMSR XLI XVERWEGXMSR TVMGI MW ;LIR XLI GYWXSQIV ERH =-8 WMKR XLI WEPIW GSRXVEGX E
EPPSGEXIH FEWIH SR WXERH EPSRI WIPPMRK TVMGIW 'SRWXVYGXMSR GSRWXMXYXIW QEMRP] HIPMZIVMRK -*67 MW JSVQIH )ZIR XLSYKL XLI GYWXSQIV LEW E PIKEF
SRI MRXIKVEXIH IRXMVIX] -R XLIWI GEWIW XLI GSRXVEGX GSRXEMRW SRI TIVISVQERGI GSRWMHIVW XLI GSQTIRWEXMSR HYI XS GERGIPPEXMSR SJ

SFPMKEXMSR 7TIGMIJMG EWTIGXW VIKEVHMRK TIVISVQERGI SFPMKEXMSRW EVI HIWGVMFIH LIVIMREJXIV
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GYWXSQIV ERH XLYW JYPIJMPPMRK XLI -*67 GVMXIVME M R NOK WY K 6 FGSSHRX WEIG®XOY H P VGIB\WQ ) M RQ MU XFS8V LR Q XSXEP GSWXW SV WXEKI SJ TLIWMGEP GSQTPIXMSR [LMGL
ETTPMIW XLI JMZI WXIT QSHIP SJ -*67 XS XLl GYWXSQIV GEWX\PERLQJ SHUIRUPDQFH REOLJDWLRQV MRGYVVIH JVSQ GSQTPIXIH WXEKIW SJ GSRWXVYGXMSR XS
8LI TIVISVQERGI SFPMKEXMSR MW HIXIVQMRIH F] XLl WGSTI SJ XLl [SVO -J E GSRXVEGX
7UDQVDFWLRQ SULFH DQG WLPLQJ RI UHYHQXH UHFRJQLWIMRGPYHIW GSRWXVYGXMRK QSVI XLER SRI FYMPHMRK ITEGIg RYWRHMRKMWob WJTBVEXHWIYBEWQRERGI
-R VIWMHIRXMEP HIZIPSTQIRX TVSNIGXW WITEVEXI VIWMH IRKRMHKE KMES\RX Q BRXW EEGX VA MWK IMR @ XWIPPW FSXL XLI TPSX ERMvXW SSRWEIYN G XNREWEIFXWEHVEVASWXW VIPEXIH XS TPS
TIVISVQERG|I SFPMKEXMSRW =-8 VIGIMZIW EHZERGI! TE]QIRK®&GCHIRXEME VXY IRW W RV STHM IPVRERK I SFPMKEXMSR FIGEYWIXKL T B ¥ X TERHSY LX Ld SRSARWXNACHOKIRS W IVZMGI GSRWXMXY X S
GSRWXVYGXMSR 7SQI SJ XLI TE]QIRXW SGGYV SZIV QSRMWW ZIM®Is WM Xs Xl REMPHMARY SMWKWMKRMIMGERXP] MRXIKVEXIH [MXL XLI TPSX XLI FYMPHMRK GERRSX FI
VIWMHIRXMEP FYMPHMRK =-8 HSIW RSX EGGSYRX JSV XLI WOEYEXM $IS@RsRE] TEB X PIOIRXKWR ERH XLI TPSX GERRSXgHQWUIBRWVQIXLIV TYVTSWIW EJXIV
FIGEYWI QEREKIQIRXSW NYHKIQIRX MW XLEX XLl JMRERGM RK IGRSYQWRSHRNMERX MWW S Wi K RV AWESBRRE XM \G SRXEMRMRK XLI3FARARKERQRER RECUEMMY ROV \DIQGIVEHWHWUPLQLQJ WUDQVDF
XLl MRHMZMHYEP GSRXVEGX S8VERWEGXMSR TVMGIW MR VIRMEWIRKMERPMEPMXP SSRRIM X QRN Y X WSMRWPSRI TIVISVQERG ! 88HPRWKEANM SR XEKIKVRQERBHLSXKPIMKEXMSRW HITIRHW SR XL
ZEVMEFPI IPIQIRXW WYGL EW HIPE] TIREPXMIW -R EHHMXNSR WY WG EM SR @ WVIBNRGT v MG K isIWE TWsSINH G XW  =-8SW TVSQERAPI W DL 6 B EWXSRXV BVBX X$ GISRMYBGK FEWMW -R QSWX
VIWMHIRXMEP ETEVXQIRX MRGPYHIW XLI WLEVI SJ LSYWMRRYMPFMRY PSRRVEVPBESEEHK GV IREGZEXIH ERH PIEWIH EGGSVIRMRK IX$ DM EKYSMRWTSIEMIWGIEBXRERWI SFPMKEXMSR 8LI
ETEVXQIRX 8LI FY]IV MW VIWTSRWMFPI JSV XLI VITE]QIRX $IIXXLp QEREWPIRGBEXIEWKEIXLYQMRIH XLEX XLI SZIVEPP TV 3$RINWIXVE WIYIGE YBMX T QVWWWWPHRHIPE] TIREPXMIW ERH FSRY)
ETEVXQIRX 8LI GSRWXVYGXMSR GSWX SJ *MRRMWL VIWMH IR§M EHP BQ 3R GPR& ETWIs N PSX W R WILK PISWREP P VIRXEP MR G STV SWRGXWE QR ML MW MM R 8 XMIBEFRRAX VY GXMSR
GSZIVIH TEVXMEPP] F] LSYWMRK GSQTER] PSERW [LMGL XLW L2V FEIR Id 0 B W IVIRKEW W 1AM Cals X E P
WEPIW TVMGIW M 1 XVERWEGXMSR TVMGIW VIGIMZIH JVSQ XLI WEPIW SJ VIWMHIRXMEP ETEVXQIRXW F] 7LPLQJ RI UHYHQXH UHFRJQLWLRQ DQG GHWHUPLQLQJ PH
=-8 GSRXEMR FSXL WEPIW TVMGIW TEMH F] GYWXSQIVW ER H¥H URLQERR W E ©Q VDR WA RR SRG- § VIR X W 8LI GVMXIVME JSV VIZIRYI VIGSKRMXMSR SZIV XMQI EVI QI
VIPEXIH XS XLI ETEVXQIRXW ,SYWMRK GSQTER] PSERW SJ §RIMRRRAWEG XMEG R/ TG S 2 PIs§ SRRV EGXW MRGPYHI ZEX M BSRIXIPEGPRKRK FVIGE WS WXULMHBY @ IMB] EWRMEPP] HSRI SR
TVSNIGXW EVI TVIWIRXIH MR XLI GSRWSPMHEXIH WXEXIQIRY YEP MR ErBMEPMTWwW WM 8 BARMKE [V RIRYWIW ERH PIEWI PMEEMBMWXECQQ\Q MKW IR R RXVIPREBHWELI EWWIX YRHIV GSRW)
MRXIVIWX FIEVMRK PMEFMPMXMIW YRWSPH ETEVXQIRXW $SSRRIYIMEPCHRRQMVEIN p MEFMPWGR \GIPUEPIW TVMGI FEWIRISRSH EBIR IWWYFVXQIXWISKERHW IRIXIWQITEWY VI SJ TVSKVI!
ETEVXQIRXW %X XLI XMQI SJ XLl TVSNIGXSW GSQTPIXMSRTIWLWHYEYR RUXYIMnG R G HICRAVEVEP/ EEP TWXEXT GSRWXVY SAWSRPMW IEIGGSW RWIH X SWMRW SH XEVMEAMRK XS TWXMQEXIH
PMEFMPMXMIW EVI VIGSKRMWIH EW VIZIRYI 8LI VIZIRYI JV P RYWMIHYEXWSHR M2 Bh yYERWEGXMSR 8LI EQSYRX ERH TUSQREPMAMWER J0MEL MBWHIRWERWRPIMXIR TVSTSVXMSR SJ G
GSRWXVYGXMSR MW VIGSKRMWIH EX E TSMRX MR XMQI SR GSQIBXQMUBRWIEMN EWERNQREXISIEW (XLI TVSNIGX MW TVSKVIVWRWKVYGXMSR XS IWXMQEXIH XSXEP GSWXW
ETEVXQIRX MW XVERWJIVVIH XS XLI GYWXSQIV 8LI SZIV XMQI VIZIRY|I VIGSKRMXMSR GVMXIVME EVI

RSX QIX HYI XS GYWXSQIVSW VMKLX XS GERGIP XLI GSRXVEG&RLEEIWRH BRY AWRREIMWHAF ReNQyWRRQ DQG GHWHUPLQLQJ PHDVXUH RI SURJUHVYV
SVERWEGXMSRW %G X -R VIEP IWXEXI HIZIPSTQIRX TVSNIGXW XLI GVMXIVME JSV VIGSKRMWMRK VIZIRYI SZIV XMQI EVI

IZEPYEXIH EKEMRWX XLI GSRXVEGX XIVQW ERH GSRHMXMSRW SJ IEGL TVSNIGX 8LI VIZIRYI JVSQ
6HOI GHYHORSHG UHVLGHQWLDO FRQVWUXFWLRQ LQ &(( FRABRIWKEX! HIZIPSTQIRX GSRXVEGXW [LIVI XLI GVMXIVME JSV VIZIRYI VIGSKRMXMSR SZIV XMQI EVI
7LPLQJ Rl UHYHQXH UHFRJQLWLROQ RSX QIX MW VIGSKRMWIH EX E TSMRX MR XMQI [LIR XLI GSRXVSP SJ XLI EWWIX MW XVERWJIVVIH XS
8LI VIZIRYI JVSQ WIPJ HIZIPSTIH VIWMHIRXMEP TVSNIGXW MWI\GEWKRRWI HME X XL SEWVRW | K M WM®S EUKIX/IH ERH LERHIH SZIV XS XLI GYWXSQIV
SFXEMRMRK TIVQMWWMSR JVSQ XLI EYXLSVMXMIW [LIR =-8 HI JEGXS GSRWMHIVW LEZMRK JYPJMPPIH MXW
TIVISVQERGI SFPMKEXMSR =-8 YWIW ER MRTYX FEWIH QIXLSH JSV HIXIVQMRMRK QIEWYVI SJ TVSKVIWW 8LI QIEWYVI SJ

TVSKVIWW MW HIXIVQMRIH MR TVSTSVXMSR SJ VIEPMWIH GSWXW EX XMQI SJ VITSVXMRK XS IWXMQEXIH

=-8 %RRYEP 61ZMI[



0(3257 ) 7+ R2162/1 '$7(" ;
(&7(256 Y1818 ) 67;_;(7(0(176 [DO25087 21 )25 6al5(+2/ (5GII|

:LQG SRZHU SURMHFWYV 5HYHQXH UHFRJQLWLRQ IRU GLVFRQWLQXHG RSHUDWLRQV

SHUIRUPDQFH REOLJDWLRQV 7LPLQJ RI UHYHQXH UHFRJQLWLRQ DQG GHWHUPLQLQJ PHDVXUH RI SURJUHVYV

sMRH TS[IV TVSNIGXWS GYWXSQIV GSRXVEGXW [LIVI =-8 WILPWI H \ERN +GXS WMEKWXWWE/REG! &6 RMAVNCVWBR PIKMWPEXMSR ERH PIKEP TVEGXMGI QEOI XLI WEPIW

WIVZMGI XS XLI GYWXSQIV GSRXEMR X[S WITEVEXI TIVISV GEREVEEXMXEXBERWIPPEFPI JSV XLI GYWXSQIV MR 6YWWME 8LIVIJSVI =-8 LEW E VMKLX XS
TE]JQIRX JSV TIVISVQERGI GSQTPIXIH XS HEXI HYVMRK XLI [LSPI GSRWXVYGXMSR TIVMSH

7LPLQJ RI UHYHQXH UHFRJQLWLRQ 8LIVIIJSVI =-8 VIGSKRMWIW VIZIRYI SZIV XMQI JVSQ MXW 6YWWMER VIWMHIRXMEP HIZIPSTQIRX

8LI VIZIRYI JVSQ [MRH TS[IV TVSNIGXWS TVSNIGX VMKLXW NWSWIGXKMR MWF H WWVVERI RMRITYRCGHBWIH QIXLSH JSV HIXIVQMRMRK XLI QIEWYVI SJ TVSKVIWW 8LI
GYWXSQIV SFEXEMRW XLI PIKEP XMXPI SJ XLI VMKLXW ERH XQIFWWBWI $SISRYSTEP W WLMW BIKIRNQIMRAIHOMR TVSTSVXMSR SJ VIEPMWIH GSWXW EX XMQI SJ VITSVXMRK XS
XLl GSRWXVYGXMSR WIVZMGIW EVI VIGSKRMWIH SZIV XMQIIWXMQEXIH XSXEP GSWXW SJ XLI TVSNIGX

/LIH F\FOH DQG 333 SURMHFWYV &RVWYV RI IXOILOOLQJ D FRQWUDFW
-R EPP PMJI G]JGPI TVSNIGXW XLI FEWMW JSV TE]JQIRX MW YHNEXWM BMX] YV M ¥ EPIMRN v i GGV KV IVE EWKWSVIPEXIH XS TPSXW SJ PERH MR GSRWXVYGXMSR TVSNIGXW MR [LMGL
MRXERKMFPI VMKLXW MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMWSRK ERH XLI GSRWXVYGXMSR WIVZMGI GSRWXMXYXI SRI TIVISVQERGI SFPMKEXMSR

%PP SJ XLI TVSNIGXW MR [LMGL =-8 MW E HMVIGX GSRXVEGXMRK TEVX] XS XLI GYWXSQIV EVI JMRERGIH
F] XLI GYWXSQIV -R XLIWI TVSNIGXW XLI VIZIRYlI JVSQ GSRWXVYGXMSR SV VIRSZEXMSR TLEWIW

ERH QEMRXIRERGI TLEWIW EVI VIGSKRMWIH SZIV XMQI EW WITEVEXI TIVISVQERGI SFPMKEXMSRW

=-8 VIGIMZIW TE]JQIRXW HYVMRK XLI GSRWXVYGXMSR TIVMSH FEWIH SR XLI GSRWXVYGXMSRSW
TVSKVIWW (YVMRK XLI QEMRXIRERGI TIVMSH =-8 VIGIMZIW TE]JQIRXW SR E QSRXLP] FEWMW
GSVVIWTSRHMRK XS XLI TVSZMHIH WIVZMGIW O0MJI G]GPI ERH 444 TVSNIGXW MRGPYHI YWEFMPMX]
HIHYGXMSRW [LMGL EVI EGGSYRXIH JSV EW ZEVMEFPI GSRWMHIVEXMSRW 8LI GSRWMHIVEXMSR SJ XLI
GSRWXVYGXMSR TLEWI MW XMIH XS XLI GSRWXVYGXMSR GSWX MRHI\ ERH XLI QEMRXIRERGI TIVMSHW
EVI XMIH XS XLI QEMRXIRERGI MRHI\ 8LI MRHMGIW EVI VIZMI[IH SR ER ERRYEP FEWMW =-8 LEW

RS QEXIVMEP WYTTPIQIRXEV] VMKLX SJ YWI XS XLI MRIJIVEWXVYGXYVI

4VSNIGXW MR [LMGL XLI GSRXVEGXYEP TEVX] XS XLI GYWXSQIV MW E NSMRX ZIRXYVI IWXEFPMWLIH F]

=-8 ERH ERSXLIV TEVX] LEZI FIIR GEVVMIH SYX YWMRK E QSHIP [LIVI XLI NSMRX ZIRXYVI MW
VIWTSRWMFPI JSV XLI JMRERGMRK =-8 EGXW EW XLI GSRXVEGXSV ERH WIVZMGI TVSZMHIV JSV XLI NSMRX
ZIRXYVI ERH =-8 VIGSKRMWIW VIZIRYI YWMRK XLI TVIZMSYWP] INTPEMRIH QIXLSH

=-8 MW EPWS E TEVX] XS GSRWSVXME XLEX EGX EW E GSRXVEGXMRK TEVX] XS XLI GYWXSQIV -R WYGL
TVSNIGXW =-8 MW VIWTSRWMFPI JSV FYMPHMRK XLI MRIJIVEWXVYGXYVI =-8 VIGIMZIW TE]JQIRXW HYVMRK
XLl GSRWXVYGXMSR TLEWI FEWIH SR TVSKVIWW SJ XLI GSRWXVYGXMSR ERH VIGSKRMWIW VIZIRYI

SZIV XMQI JVSQ XLI GSRWXVYGXMSR WIVZMGIW
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0$1$*(0(17 -8'*(0(17 $1' (67,08$7(6

5(&2*1,7,21 $1' 0($685(0(17 2) 5(9(18( "HWHUPLQLQJ WKH WUDQVDFWLRQ SULFH "HWHUPLQLQJ WKH PHDVXUH RI SURJUHVV

% QENSV TEVX SJ =-8SW FYWMRIWW MW TVSNIGX VIPEXIH BRH TWISNINGRMWY QMR KX IQXIFREK EGRIWON WX EWWIWW XLI JEGXSYW VEW I ERMRKT XKIAEWGKIHXLSH MR QIEWYVMRK XLI TVS
WIZIVEP JIEVW 4VSNIGX VIZIRYI VIGSKRMXMSR SZIV XMQI MW EFEWH B X\WRS RV KWINDEIX | I RG B NRWM FERHEVMEFP| GSQTSRIRXW=\8 8 WLQEWR ETH REIRXMG\S RSVMEH VW XM ERKEWVI BPIMWIH GSWXW M
GSWXW EW [IPP EW E VIPMEFPI IWXMQEXI SJ QIEWYVI SJ TVEWIN R &LIMW[IS WOX M B S W EERIMEMR BLI XVERWEGXMSR T\PMG B ¥V8 MRRIYKYEIRW SRVMWEFPSGIHYVIW TIVISVQIH MR SVHI
GSRWMHIVEFPI EQSYRX SJ QEREKIQIRX NYHKIQIRX [LMGL M@sKIWKWGVMEXMEBRW SVY GILXEMP IREPXMIW SV EHHMXMSREP & 8W TFEIWME BRMBVIOV $ MEMSMWMOER EBWIWXMQEXIH XSXEP GSWX
LIVIMREJXIV 7MKRMJMGERX QEREKIQIRX NYHKIQIRXW VIPENXIMGALSEWIGISMRIVPY MS/RS ERAHP Q RESXYNSQIRXYPX MR WMKRMJM G ER % KMBWVWVER[ 5V HAY GBREPVEZM YRZIRMQMPEVP] GSWXW RS X
SJ VIZIRYI EVI VIPEXIH XS XLI RYQFIV SJ TIVISVQERG!| SFPMKEXKBRWIH \MX K XEX IVWREINKENMRRK BWWSGMEXIH [MXL XLI XBWXMEFES\B S W W WE XMTSMRGMW IVISVQERGI RSX JYPIJMPPIt
GSRXVEGXSW XVERWEGXMSR TVMGI M | VIEPMWIH VIZIRYIWY EHW UAQ RIRIMRWKI \Q S\ MV 1 =S8 EVSKIMYVWWY XL1I MRMXMEP XVERWERGSXM 8 R A VIM'GJ SNEYEIEGIL SGHRUK\EKEGIS R= - 8

XMQMRK SJ VIZIRYI VIGSKRMXMSR MR WIPJ HIZIPSTIH VIWMS$IRRX MR \G\8 RWRX\EY G 8 RISREEBW /| RP EEAWEAM RRIMKWIR] PMOIP] MR =-8SW IWXMQEXI XS FI MQTPIQIRXIH EW

WIPJ HIZIPSTIH VIWMHIRXMEP TVSNIGXW EKVIIH %W E VIWYPX MR XLI MRMXMEP XVERWEGXMSR TV M& BN RXINRE® X MWW E X M R EDM 8 EFRPFPW XWXBENQ BEKIDH \REMRAE ERH W

FI VIEPMWIH 8LI ZEVMEFPI GSRWMHIVEXMSRW EVI VIEWWIVQWH 6 SRRMEG R I WWDAGWQIBNG ENPR JHE X | VEGLR MRK XLI QIEWY VI
1XPEHU RI SHUIRUPDQFH REOLJDWLRQV VITSVXMRK HEXI QIXLSHW 8LI GEPGYPEXMSR SJ XLI XSXEP TVSIMXW SJ GS
;LIR MHIRXMJ]J]MRK TIVISVQERGI SFPMKEXMSRW =-8SW QEREKIQIRX EWWIWWIW JSV INEQTPI XLI HIZIPSTQIRX SJ XLI XSXEP INTIRHMXYVI VIUYMVIH XS GSQT

MRXIVVIPEXMSRW FIX[IIR XLI HMJJIVIRX XEWOW ERH WIVZMEBUWRINI A ERWXVESKRYMER WV ZIM@IGE W P PRI RWIH XS MRJVEWWYMGEXN Q BRR N ERPGYSTMRIGIBYKHN | WXWIQERRW VIPEXIH XS W
[LIXLIV XLI GYWXSQIV GER WITEVEXIP] FIRIJMX JVSQ XLIQ BEVXWKMREIMEERKPUEREKIGIRKGX XLI SYXGSQI SJ XLI FSRYBWW | VEWAVERRVK XILMOTYEG S HJISXLSIWI GSWXW SR XLI XSXEP C
NYHKIQIRX MR MHIRXMJIMRK TIVISVQERGI SFPMKEXMSRW MV RN REW! W SRE K HIMXMSIRE P PREFWRDNY SIR MAISVIRYIE G ITWW SJ = - 8 SAX M OEDXS WQ E RIGW MEX 8 EPAMBNRX SV XILII HMWTYXIW FEWIH SR X
MR EHHMXMSR XS GSRWXVYGXMSR WIVZMGI 1EREKIQIRX LEMZGEROGABKKRMIXNESKHE SYRN . VEEVMEFPI GSRWMHIVEXMSR ERSMRN W(IREGIXMMR S P KH 1 BERYIWIRV EMMRWVXWIW QIRX F] =-8SW QE!
GSRWXVYGXMSR WIVZMGI ERH XLI XVERWJIV SJ XLI TPSX MRGPRXWHGMR SR TEMEXERW H> ARPVEGCERENWXIRE[R TIVISVQERBSQ IXRI EW XN\Y B R KWW @ B %5 PVE FMPBEXXIHSYS GSRXVEGX VI?z
TIVISVQERGI SFPMKEXMSR 8LMW MW FIGEYWI XLI SYXTYX KJ Xt SORWXXECSOMXRIWIVIEGOERIGEW MW EPP EPPMERGI TEVRXWHWPEWITEWXMHVWIH EW SRI IRXMVIX]
XLI FYMPHMRK MW WMKRMJIJMGERXP] MRXIKVEXIH [MXL XLI TPSX XLI FYMPHMRK GERRSX FI PEXIV
WITEVEXIH JVSQ XLI TPSX ERH XLI TPSX GER RS PSRKIV FI YWKRMIM FROXZEAVTMEYPSWISRRGIHAVEXMSRW EVI PMROIH XSIWAQIIGXWRERIW GIROLYHBMNW IBWY PXESMI PIBERMVEGK VIGS
FYMPHMRK MW JMRMWLIH ;MRH TS[IV TVSNIGXWS GYWXS QI S@IRKVEIGRXW R VLM E \8ERPW XIMSHSRWMHIVEXMSR VIGIMXIH V] ZRY[IVEPRPHZEWS JIRX MWIIGBEKW MW I IBIEXULIEHNYWXIH MR XL
VMKLXW ERH GSRWXVYGXMSR WIVZMGIW XS XLI GYWXSQIV WANRERWHY XDSXHMWPRMARG X XIIEXSMREREWIH SR XLI VIEPMWIHBBE X TEIBERY EORMERERH GBEPH FRIWXMQEXIH -J MX MW
SFPMKEXMSRW =-8SW QEREKIQIRX LEW GSRGPYHIH XLEX XEkRMMIGRMEEFEMBMXL %W Q QMXEMRM MR XLI VIGSKRMXMSR SJVVUZIRY IHIXSQGBERVREFIPE GSRW VEGWXEMMWPRWGERHXLI XSXEP
FYWMRIWW TVIQMWI TVSNIGXWS SV XLI WS GEPPIH PIEWI RMEWMPIKX Y GCGSXKRMWXNQ | REWM ESAH ESIYRWRIIHIVEXMSR EW VIZIRMIT [GDR FWK SW VZ BWWI B FTH R & $HR \WIQ I INABMENK S IR]
TIVISVQERGI SFPMKEXMSR XSKIXLIV [MXL XLI GSRWXVYGXMAR R4 XZIMAKIL P R TIWSSHEIGPIWK 8 MO v KLY 1+ 8B MW QEREKIQIRXSW IWXMQEXI SJ XLI EQSYRX SJ
TVSQMWI XS XLI GYWXSQIV MW XS HIPMZIV E FYMPHMRK G SRRNXMFERX |E sSRKRWW WIRISEEM B RE R HERI W HE NERM.P] TVSFEFPI XS FI VIEPMWIH MW FEWIH SR LMWXSVMGEP ERH
EKVIIH -R SXLIV [SVHW XLI QEREKIQIRX LEW HIXIVQMRIH XLESNXE K STVERPMIGY IR MW ISKSEXTLVSNIGX F] TVSNIGX FEWMW
GYWXSQIV MW ER EKVIIH GEWL JPS[ EQSYRX MR XLI JSVQ SJ VIRXEP MRGSQI MRWXIEH SJ E HMWXMRG X
GSRWXVYGXMSR WIVZMGI SV VIRXEP WIVZMGI -R WSQI GEWIW =-8SW GPEMQW XS XLI GYWXSQIV QMKLX GEYWI HMWEKVIIQIRXW 8LI

HMWEKVIIQIRXW QMKLX FI E VIWYPX SJ EHHMXMSREP ERH GLERKI [SVOW HIJIGXW MR HIWMKRW EW

[IPP EW HMWVYTXMSRW XS XLI TVSNIGXSW XMQI WGLIHYPI -R XLIWI GEWIW =-8 EWWIWWIW MXW PIKEP

TSWMXMSR ERH ETTPMIW -*67 KYMHERGI SR GSRXVEGX QSHMJMGEXMSRW
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7LPLQJ RI UHYHQXH UHFRJQLWLRQ LQ VHOIl GHYHORSHG UHVLGHQWLDO SURMHFWYV

=-8SW QEREKIQIRX MW NIVGMWMRK GSYRXV] WTIGMJMG NYHKIQIRX [LIR EWWIWWMRK XLI XMQMRK SJ
JYPIMPQIRX SJ TIVISVQERGI SFPMKEXMSRW -R QEOMRK XLI NYHKIQIRX XLI QEREKIQIRX

EREP]WIW EQSRK SXLIVW XLI PSGEP PIKMWPEXMSR ERH XIVQW SJ GYWXSQIV GSRXVEGXW [LIR
EWWIWWMRK XLI GVMXIVME JSV XVERWJIV SJ GSRXVSP 8LI OlI] EWTIGXW SJ XLI EWWIWWQIRX EVI XLEX
=-8 LEW JYPIJMPPIH MXW GSRXVEGXYEP TIVISVQERGI SFPMKEXMSR XLI EYXLSVMXMIW LEZI ETTVSZIH XLI
YWI SJ XLI FYMPHMRK ERH =-8 LEW E VMKLX XS TE]JQIRX JVSQ XLI GYWXSQIV

JLQQLVK VHOI GHYHORSHG UHVLGHQWLDO SURMHFWYV

-R *MRPERH XLI WEPIW SJ ETEVXQIRXW MW HSRI F] WIPPMRK WLEVIW SJ XLI LSYWMRK GSQTER]

[LMGL MW EGXMRK EW E GSVTSVEXI [VETTIV 8LI *MRRMWL 67 WIGYVMX] WIWXIQ MW ETTPMIH MR XLI
WIPJ HIZIPSTIH VIWMHIRXMEP GSRWXVYGXMSR [MXL XLI MRXIRX SJ TVSXIGXMRK XLI FY]IVSW VMKLXW
HYVMRK XLI GSRWXVYGXMSR TLEWI 8LI HIGMWMSRW PMROIH XS XLI GSRWXVYGXMSR TLEWI SJ XLI WIPJ
HIZIPSTIH LSYWMRK GSQTER] LEZI FIIR HIJMRIH FIJSVILERH MR XLI 67 HSGYQIRXW 8LI

LSYWMRK GSQTER] MW RSX IRKEKIH MR GSQQIVGMEP EGXMZMXMIW ERH XLI HIGMWMSRW EVI QEHI
EGGSVHMRK XS XLI TVIZMSYWP] QIRXMSRIH HSGYQIRXW &EWIH SR XLI XVYI WYFWXERGI SJ XLI
XVERWEGXMSR XLI WEPI MW EGGSYRXIH JSV EGGSVHMRK XS -*67
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8LI +VSYTSW VIZIRYI GSRWMWXW SJ VIZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW 8LI WIVZMGIW ERH TVSHYGXW TVSZMHIH F] =-8 EVI HIWGVMFIH MR XLI RSXI 7IKQIRX MRJSVQEX

(85 PLOOLRQ +RXVLQJ %XVLQHVV 3UHPLVHV,QIUDVWUXFWXUH 2WKHU LWHPV *URXS
ODUNHW DUHD
*MRPERH

"))

&EPXMGW
8LI '"IGL 6ITYFPMG 7PSZEOME 4SPERH Q
7GERHMREZME

7[IHIR

2SVI[E]

-RXIVREP WEPIW FIX[IIR WIKQIRXW
7RWDO

O

o)

O
QO 0 0 0 0 O

O 0 :0 :0
o)

(85 PLOOLRQ +RXVLQJ %XVLQHVV 3UHPLVHVQIUDVWUXFWXUH 2WKHU LWHPV *URXS
7LPLQJ RI UHYHQXH UHFRJQLWLRQ

3ZIV XMQI

%X E TSMRX MR XMQI o)

-RXIVREP WEPIW FIX[IIR WIKQIRXW : :
7RWDO
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*URXS

ODUNHW DUHD

*MRPERH

1))

&EPXMGW

8LI '"IGL 6ITYFPMG 7PSZEOME 4SPERH

7TGERHMREZME

7[IHIR

2SVI[E]

O
[ORTORTORTORTORTORTO]

-RXIVREP WEPIW FIX[IIR WIKQIRXW

Q0 0 O

QO 0 i0 O

7RWDO

(85 PLOOLRQ

+RXVLQJ

%XVLQHVY 3UHPLVHV,QIUDVWUXFWXUH 2WKHU LWHPYV

*URXS

7LPLQJ RI UHYHQXH UHFRJQLWLRQ

3ZIV XMQI

%X E TSMRX MR XMQI

-RXIVREP WEPIW FIX[IIR WIKQIRXW

7TRWDO
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'SRWXVYGXMSR GSRWSVXME ERH GSRWSVXME EVI X]TMGEP NSMRX STIVEXMSRW JSV =-8

‘HF ‘HF TVSNIGXW % GSRWXVYGXMSR GSRWSVXMYQ MW RSX E WITEVEXI| PIKEP TIVWSR ERH MX
[MRHIH YT % GSRWXVYGXMSR GSRWSVXMYQ QEOIW E NSMRX SJJIV ERH E GSRXVEGX SJ
PMEFPI JSV EKEMRWX XLI GYWXSQIV ERH XLMVH TEVXMIW

(85 PLOOLRQ
&RQWUDFW DVVHWYV

&RQWUDFW OLDELOLWLHV DGYDQFHV UHFHLYHG

8LI QSWX WMKRMIMGERX GSRWXVYGXMSR GSRWSVXME EVI PMWXIH MR XLI XEFPI FIPS[
2SR GYVVIRX GSRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH

7RWDO YDOXH

'YVVIRX GSRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH WKH FRQWUD FW
&RQWUDFW OLDELOLWLHV DGYDQFHV UHFHLYHG WRWDO WKERFQRVQRVUWWULXXFPW

3URMHEW 6HIPHQW &RQWUDFW GDWH (85 PLOOLRQ

'VS[R &VMHKIW -RIVEWXVYGXYVI

2WKHU FRQWUDFW OLDELOLWLHV
,SYWMRK GSQTER] PSERW VIPEXIH XS WSPH ETEVXQIRXW
OIEWI PMEFMPMXMIW VIPEXIH XS PIEWIH TPSXW JSV WSPH ETEVXQIRXW

2WKHU FRQWUDFW OLDELOLWLHVY WRWDO

'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH MRGPYHI TE]J]QIRXW JVSQ GYWXSQIVW I\GITHMRK XLI [SVO TVSKVIWW MR SZIV XMQIl VIGSKRMWIH TVSNIGXW ERH
GYWXSQIV TE]JQIRXW VIPEXIH XS WSPH FYX YRVIGSKRMWIH WIPJ HIZIPSTIH TVSNIGXW 'YVVIRX EHZERGIW VIGIMZIH [MPP FI VIGSKRMWIH EW VIZIRYI

HYVMRK XLI JSPPS[MRK JIEV

t EVVERX] TVSZMWMSR ERH JIEV PMEFMPMX] GSQQMXQIRXW EVI TVIWIRXIH MR XLI RSXI AVSZMWMSRW

3(5)250$1&( 2%/,*$7,216
B8VERWEGXMSR TVMGI EPPSGEXIH XS TIVISVQERGI SFPMKEXMSRW XLEX EVI TEVXMEPP] SV JYPP] YRWEXMWJIMIH VIPEXIW XS WSPH TVSNIGXW

(85 PLOOLRQ "HF "HF

8QUHFRJQLVHG WUDQVDFWLRQ SULFH
8S FI VIGSKRMWIH RI\X JIEV
8S FI VIGSKRMWIH PEXIV
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-R PMJI G]GPI ERH 444 TVSNIGXW 4YFPMG 4VMZEXI| 4EVXRIVWLMT XLl WIVZMGI TVSZMHIV HIWMKRW ERH FYMPHW SV VIRSZEXIW XLI MRJVEWXVYGXYVI YWIH JSV
TVSZMHMRK XLI WIVZMGIW WYGL EW E WGLSSP SV VSEH RIX[SVO ERH QEMRXEMRW MX JSV XLI HYVEXMSR SJ XLI GSRXVEGX TIVMSH 8LI QEMRXIRERGI

GSRXVEGX TIVMSH MW X]TMGEPP] PSRK P JIEVW O0OMJI G]GPI ERH 444 TVSNIGXW EVI YWIH MR PEVKI TYFPMG GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW

ERH XLI GYWXSQIV MW X]TMGEPP] XLI TYFPMG WIGXSV =-8 MW IRKEKIH MR TVSNIGXW MR [LMGL =-8 MXWIPJ MW VIWTSRWMFPI JSV EPP GSRXVEGXYEP SFPMKEXMSRW XS
XLl GYWXSQIV EW [IPP EW TVSNIGXW XLEX EVI GEVVMIH SYX YWMRK E NSMRX ZIRXYVI SV E GSRWSVXMYQ XSKIXLIV [MXL ERSXLIV TEVX]

&RQVWUXFWDRQWHQDQFHWDO YDOXH (8 &RQVWUXFWDRQWHQDQFH 7RWDO YDOXF
3URMHFW &RQWUDFW GDWHSKDVH SKDVH PLOOLRQ 3URMHFW &RQWUDFW GDWH SKDVH SKDVH (85 PLOOLRQ
3YPY /EWXIPPM GSQQYRMX] GIRXVI GSQTPIXIH IRHW 7SHERO]P§ GSQQYRMX] GIRXVI GSQTPIXIH IRHW
/IYSTMS WGLSSPW ERH HE] GEVI GIRXVI GSQTPIXIH IRHW J\XIRWMSR SJ 6ENEPE WGLSSP GSQTPIXIH IRHW
.]Z8§WO]P§ ,YLXEWYS WGLSSPGIRXVI GSQTPIXIH J\XIRWMSR SJ ,MPXYPERPELXM WGLSSP GSQTPIXIH IRHW
YWTSS OMRXYZEEVE WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH YWTSS OEENEPELXM WGLSSP GSQTPIXIH
AYHEWNSVZM WGLSSP GEQTYW GSQTPIXIH IRHW YXIP§ 2YQQIPE WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH IRHW
)WTSS 48MZSROILVSE WGLSSP GSQTPIXIH 'EPOIEPE GSQQYRMX] GIRXVI GSQTPIXIH IRHW
/ISOOSPE 8SVOMRQSOM WGLSSP GSQTPIXIH JWTSS WGLSSPW 444 TVSNIGX IRHW IRHW
,SPPSPE ,IMRWYS ERH /EPPMSPE WGLSSPW GSQTPIXIH IRHW :880W] WGLSSP IRHW IRHW
) ,EQMRE :EEPMQEE 444 TVSNIGX GSQTPIXIH IRHW +IWXIVF] WGLSSP IRHW IRHW
4YHEWN8VZM GEVI JEGMPMX] GSQTPIXIH IRHW /IYSTMS I\XIRWMSR SJ .]JROO§ WGLSSP IRHW IRHW
4SVZSS WGLSSPW ERH HE] GEVI GIRXVIW GSQTPIXIH IRHW 7TMMPMRNEVZM 7MMPMRPELXM WGLSSP IRHW IRHW
/IYSTMS .JROO8§ ERH /EVXXYPE WGLSSPW GSQTPIXIH IRHW 7TMMPMRNEVZM %LQS WGLSSP IRHW IRHW
,8QIIRPMRRE 2YQQMOIWOYW GSQTPIXIH &EWIH SR IWXMQEXI SJ XLI XSXEP ZEPYI SJ XLl GSRXVEGX EX GSRXVEGX MRGITXMSR 6IKEVH
4EVOERS WGLSSP GEQTYW GSOTPIXIH TRHW JSV 444 TVSNIGXW MW XLI XSXEP ZEPYI SJ XLI [LSPI TVSNIGX
FEHERD|PE IERYL CTRYVI SEQTFINI TR e SR 5 UL SERE L TE, NN STV EX U mea) o
IMVWXM WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH
/IYSTMS ,MPXYPERPELXM WGLSSP GSQTPIXIH IRHW
IYSTMS /YRXSPEEOWS GSQTPIXIH
-QEXVE WGLSSP GEQTYW GSQTPIXIH IRHW
.YZE WGLSSP GEQTYW GSQTPIXIH IRHW
,IPWMROM :YSWEEVM WGLSSP GSQTPIXIH
AYHEWNS8VZM [IPPRIWW GIRXVI GSQTPIXIH IRHW
OETTIIRVERXE OEYVMXWEPE WGLSSP GSQTPIXIH IRHW
MLIVPEEOWS WGLSSPW GSQTPIXIH
YWTSS 8YSQEVMPE WGLSSP GSQTPIXIH
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0$1$*(0(17 -8'*(0(17 $1' (67,0%$7(6 $&8&2817,1* 32/,&<
;LIR WIPPMRK E FYWMRIWW XLI XVERWEGXMSR TVMGI QE] MRGPYHI FSXL JM\IH ERH ZEVMER P VB {QRRX My Wl k & EQM E FrlPl & $ 8 W M MESWMSBVR Blp ERWMERTTPEW LIPH JSV WEPI MJ X1
FI PMROIH XS XLI TVSIJMX SJ XLI FYWMRIWW WSPH EJXIV XLI XIVQMREXMSR SJ =-8SW GSRYMEPs WY I9$ KL 1 HEW W Bx WL E RE XXV 1PE P L i ELMMKELFPR 1 TR SR WAV T VE XM $IRv MEVVIMRK EQS®

MW TSWWMFPI XLEX XLI IWXMQEXIH ZEVMEFPI GSRWMHIVEXMSR VIGSKRMWIH EX XLI HEXK[M&RBRAVHD &FRYIMRQRRR LWBRKI XM R WY FWIEWAX T BMKHWe SiV SJ GEVV]MRK EQSYRX
IWXMQEXI SJ XLI ZEVMEFPI GSRWMHIVEXMSR MW TVMQEVMP] FEWIH SR MRJSVQEXMSR EZEMPEFPI JVSQ XLl QEVOIX ERH JVSQ XLI FY]IV MR VIPEXMSR XS XLI

FYWMRIWW WSPH 8LI EWWIXW ERH PMEFMPMXMIW VIPEXIH XS HMWGSRXMRYIH STIVEXMSRW EVI TVIWIRXIF
EWWIXW LIPH JSV WEPI YRXMP XLI WEPI 8LI VIWYPX JVSQ HMWGSRXMRYIH STIVEXMSRW
',6326%/6 2) %86,1(66(6 GSRXMRYMRK STIVEXMSRW MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX -RXVE KVSYT VI

=-8SPH MXW VIRI[EFPI IRIVK] FYWMRIWW =-8 )RIVK] 3] XS )SPYW :MRH %& MR (IGIQFIV STIVEXMYEWWECZXKMESR TGV BERIWMWEW XS JE IM\SMWWERHERYIW ERH NTIRWIW XLEX EVI
ZEVMEFPI GSRWMHIVEXMSR 8LI JM\IH GSRWMHIVEXMSR )96 QMPPMSR [MPP FI TEMH MRV WLIG/I R XIRRNIEP®TRXEX MBSR JIMVWX MRWXEPQIRX SJ )96 QMPPMSR [EW

TEMH MR (IGIQFIV ERH )96 QMPPMSR [MPP FI TEMH MR X[S MRWXEPQIRXW HYVMRK ERH 8LI ZEVMEFPI GSRWMHIVEXMSR MW HIJMRIH
FEWIH SR TVSNIGX WEPIW ERH GSQTPIXIH TVSNIGXW ERH MX EQSYRXW XS )96 P QMPPI\@@61L7I@E_yl(IFIFIjIZC?W/I—(IVEXMSR [MPP FI HIXIVQMRIH F] XLI
IRH SJ =-8 IWXMQEXIW XLEX XLI ZEVMEFPI GSRWMHIVEXMSR [IMKLXIH [MXL TVSFEFMF_’NI)_(EIFQ\QIESVJJ XL TNgSPNRGX VR EIRS Y RER XS VEWSEMS MV 98 L1 WEPI SJ XLI IRXMVI WLEVI GE

QMPPMSR 1EMR IWXMQEXIW VIPEXIH XS XLI ZEVMEFPI GSRWMHIVEXMSR EVI TVSNIGX WMLAéYW\M%'EJEYE\/M'%M%J( E/\ﬁvzwagIQ/E\&KSM(ﬁdWP:X'@PEEXbEWTE;R]Séﬁ'II\WE)WXMﬁ‘]XLI IUYMTQIRX VIR
XLl ZEVMEFPI GSRWMHIVEXMSR MW EWWIWWIH UYEVXIVP] =-8 VIGSVHIH E HMWGSYRXIH m%g%ﬁ%lﬁmﬁMﬁ%%lﬁXM%% %‘]Ségl'qVEﬁlngﬁ”\é%%I'?(Blhhf‘ §I§M(RISHRIIMM523IK/]S%3%§JYMTQIRX WIVZM
QMPPMSR MR 8LI 1JJIGX SJ HMWGSYRXMRK MR XLI XSXEP GSRWMHIVEXMSR VIGSVHER, FHXS Y RBQV 156 WEPIQEM(P]FFM\$RRﬁEMRFﬁBE\M%\ﬂl)M_WVJI\:’,#’WtEWIFI!I\E‘HFI]EY%SFEFPI EX JIEV IR

SJ XLI SXLIV STIVEXMRK MRGSQI MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX =-8 )RIVK] %IMRT)FVX SJ XLI -RIVEWXVYGXYVI WIKQIRX

(YVMRK XLl JMRERGMEP JIEV =-8 WSPH MXW 6YWWMER FYWMRIWWIW XS )XEPSR +VSYk 4RG M RUERWE Sd XL WEP K EYR W EXK M R! H= MRUA B ¥ WHLSEM B >MRXE ITVSTIVX] YWIH F] =
RSXI %WWIXW LIPHIWSESWEMRERH STIVEXMSRW XVERWEGXMSR XLI WTIGMEPMWIH IUYMTQIRX VIPEXIH XS =-8SW -RJVEWXVYGXYVI FYWM

XVERWJIVVIH XS =-8 -RJVE 3] MR ER MRXVE KVSYT FYWMRIWW XVERWEGXMSR 8LI WLEV
$&48,6,7,216 2) %86,1(66(6 ETTVSZEP F] XLl *“MRRMWL 'SQTIXMXMSR ERH 'SRWYQIV %YXLSVMX] ERH MX MW IWXMQE
8LIVI [IVI RS FYWMRIWW EGUYMWMXMSRW HYVMRK XLI JMRERGMEP JIEV SV
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$VVHWY DQG OLDELOLWLHYV FODVVLILHG DV KHOG IRU VDOH

(85 PLOOLRQ

$VVHWYV FODVVLILHG DV KHOG IRU VDOH

4VSTIVX] TPERX ERH IUYMTQIRX

OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX

8VEHI ERH SXLIV VIGIMZEFPIW Q
(1JIVVIH XE\ EWWIXW

-RZIRXSVMIW

$VVHWV FODVVLILHG DV KHOG IRU VDOH WRWDO

/ILDELOLWLHY GLUHFWO\ DVVRFLDWHG ZLWK DVVHWV FODVVLILHG DV KHOG IRU VDOH
(1JIVVIH XE\ PMEFMPMXMIW

4IRWMSR SFPMKEXMSRW Q
OIEWI PMEFMPMXMIW

8VEHI ERH SXLIV TE]JEFPIW

-RGSQI XE\ TE]JEFPIW Q
/LDELOLWLHY GLUHFWO\ DVVRFLDWHG ZLWK DVVHWYV FODVVLILHG DV KHOG IRU VDOH
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3R 1E] =-8 ERRSYRGIH MX LEH GSQTPIXIH XLI WEPI

5(68/76 2) ',6&217,18(' 23(5$7,216
(85 PLOOLRQ
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SJ] MXW FYWMRIWWIW MR 6YWYV
XLEX [IVI TEVX SJ XLI XVERWEGXMSR EW EWWIXW LIPH JSV WEPI ERH VITSVXIH XLIQ EW

S5HYHQXH

3XLIV STIVEXMRK MRGSQI

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH MR [SVO MR TVSKVIWW

1EXIVMEPW ERH WYTTPMIW

J\XIVREP WIVZMGIW

4IVWSRRIP INTIRWIW

3XLIV STIVEXMRK NTIRWIW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX

2SHUDWLQJ SURILW

*MRERGI MRGSQI
J\GLERKI VEXI HMJJIVIRGIW RIX
*MRERGI INTIRWIW

W RS FH TQFRPH DQG HISHOVHY WRWDO

5HVXOW EHIRUH WD[HV

-RGSQI XE\IW

5HVXOW DIWHU WD[HV

/IRVV RQ VDOH RI GLVFRQWLQXHG RSHUDWLRQV

7UDQVODWLRQ GLIIHUHQFHVY UHFODVVLILHG WR LQFRPH VWDWHPHQW

5HVXOW IURP GLVFRQWLQXHG RSHUDWLRQV
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&$6+ )/2:6 86(' ,1,6&217,18(' 23(5%$7,216
(85 PLOOLRQ

21X GEWL YWIH MR STIVEXMRK EGXMZMXMIW
21X GEWL YWIH MR MRZIWXMRK EGXMZMXMIW
21X GEWL YWIH MR JMRERGMRK EGXMZMXMIW
1HW FDVK IORZ IRU WKH SHULRG

-RGPYHIW )96 QMPPMSR VIPEXIH XS GEWL GSRWMHIVEXMSR VIGIMZIH JVSQ XLI WEPI SJ 6YWWMER FYWMRIWWIW ERH )96 QMPPMSR VIPEXIH XS GEWL ERH GEWL
IUYMZEPIRXW LIPH F] XLI WSPH 6YWWMER IRXMXMIW
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(O))(&7 2),6&217,18(' 23(5$7,216 21 7+( 67$7(0(17 2) ),1$1&,$/

326,7,21
(85 PLOOLRQ 0D\ (85 PLOOLRQ
$VVHWYV '"EWL GSRWMHIVEXMSR
4VSTIVX] TPERX ERH IUYMTQIRX 7SPH RIX EWWIXW
OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX 3XLIV MXIQW
3XLIV MRXERKMFPI EWWIXW /RVV RQ VDOH RI GLVFRQWLQXHG RSHUDWLRQV
(1JIVVIH XE\ EWWIXW o)
RZIRXSVUMIW 8SXEP XVERWEGXMSR TVMGI| E@BMRXIHHXNE X 96/ 1 QWERISNERK IAVS3)96 QMPPMSR

OIEWIH MRZIRXSVMIW

8VEHI ERH SXLIV VIGIMZEFPIW

-RSGQI XE\ VIGIMZEFPIW

'"EWL ERH GEWL IUYMZEPIRXW
7RWDO DVVHWYV

/ILDELOLWLHYV

(1JIVVIH XE\ PMEFMPMXMIW

-RXIVIWX FIEVMRK PMEFMPMXMIW

'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH

4VSZMWMSRW

OIEWI PMEFMPMXMIW

8VEHI ERH SXLIV TEJEFPIW

-RGSQI XE\ TEJEFPIW Q
7TRWDO OLDELOLWLHYV

1HW DVVHWYV VROG

=-8 %RRYEP 61ZMI]
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-RGSQI RSX VIPEXIH XS SVHMREV] GSYVWI SJ FYWMRIWW WYGL EW VIRXEP MRGSQI ERH KEWWR WV SRR WEEPR VWV SS)J XIBRKINMF R]  ETHRPHE ROR K R R KIM K RIT RWRAKI DER HE WIRX]ERIKGVERPHPI EW W I XW  INTIR
TVIWIRXIH MR SXLIV STIVEXMRK MRGSQI 6IRXEP MRGSQI VIPEXIW QEMRP] XS WYFPIEWIHEWNK XXV SJ8YIWT I RW W\ XBAR HASSXG.$ Y FEX VMREKX MRKMIG™ RW VWP EEQ 8 RS SPXEIW TWVR E WIEXTYWIIWM RPXE K | MR
EVI HHI WGVMFIH MR QSVI HIXEMP MR RSXI OIEWI EKVIIQIRXW VIWIEVGL EVI NTIRWIH [LIR MRGYVVIH (IZIPSTQIRX GSWXW EVI GETMXEPMWIH MJ XLI G\

HIZIPSTQIRX GSWXW LEZI RSX JYPIJMPPIH XLI GVMXIVME
27+(5 23(5$7,1* ,1&20(

(85 PLOOLRQ 27+(5 23(5%7,1* (;3(16(6

*EMR SR WEPIW SJ TVSTIVX] TPERX ERH IUYMTQIRX (85 PLOOLRQ

YEMR SR WEPIW SJ MRZIWXQIRXW OSWWIW SR XLI WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX ERH MRXERKMFP| EWWOXW
SIRXEP MRGSOI WTIRWIW VIPEXIH XS WLSVX XIVQ PIEWIW ERH PS[ ZEPY| EWWIXW

3XLIV MRGSQI 'SPYRXEV] MRHMVIGX TIVWSRRIP INTIRWIW

7RWDO SVEZIP NTIRWIW

%QSYRX MRGPYHIW XLI KEMR SR WEPI SJ )96 QMPPMSR JVSQ VIRI[EFPI IRIVK] FYWMRIwWw : -8 INTIRWIW

HIXEMP MR XLI RSX| %GUYMWMXMSRW ERH HMWTSWEPW SJ FYWMRIWW W 1TEMRXIRERGI GSWXW SJ TVIOMWIW
3XLIV GSWXW JVSQ GYWXSQIV GSRXVEGXW
3XLIV NTIRWIW
7RWDO

+VSYT W NTIRWIH VIWIEVGL ERH HIZIPSTQIRX GSWXW EQSYRXIH XS )96 QMPPMSR

$XGLWVIHH

(85 PLOOLRQ
AVMGI[EXIVLSYWI'SSTIVW
7XEXYXSV] EYHMX

8E\ WIVZMGIW Q Q
3XLIV WIVZMGIW Q
7RWDO

8LI JIIW JSV SXLIV XLER WXEXYXSV] EYHMX WIVZMGIW TVSZMHIH F] 4VMGI[EXIVLSYWI'SS
QMPPMSWR XLI JIMRERGMHER JIEW MRGPYHIH EYHMXSVSW VITSVXW )96 QMPPMSR I

=-8 %RRYEP 61ZMI]



03287 ) 7+( R2162/1 '$7(
0,245 2) ' Bl(&7256 Y 1%18 &/ AR7$7(0(176

(03/2<(( % (1(),761$180% (5 2) 3(56211(/ 3(56211(/ (;3(16(6 $1' 180%(5 2) 3(56211(/
(85 PLOOLRQ

$&&2817,1* 32/,&< iEKIW ERH WEPEVMIW

6+$5( %$6(" 3$<0(176 4IRWMSR GSWXW HIJMRIH GSRXVMFYXMSR TPER

(ITIRHMRK SR XLI WIXXPIQIRX SJ XLI VI[EVH XLI WLEVI FEWIH MRGIRXMZI TPERW EVI VIGSRRMW TNV B W TUPMX T WX P H Sy G B WL WX

AIRWMSR GSWXW HIJMRIH FIRIIJMX TPER Q Q
FEWIH TE]JQIRX XVERWEGXMSRW -J XLI WLEVI FEWIH TEJQIRX XVERWEGXMSR MRGPY HIW Rl dees Wb X X Probs-l- R s B Yoo Ve Mo ss B S I e 6o P R A Yo B oS Frssssssssssssssssssssssssssssss s s

XVERWEGXMSR MW GPEWWMJMIH JYPP] EW IUYMX] WIXXPIH =-8 LEW FSXL IUYMX] ERH GEWEVWLERH 938U RMESM SFY QLR X . T.EERW..ERH. LR.X
TPERW 3XLIV MRHMVIGX IQTPS]II GSWXW
7RWDO
8LI JEMV ZEPYI SJ XLI VI[EVH WIXXPIH EW IUYMX] MW FEWIH SR XLI QEVOIX TVMGI SJ =-8 "SVTSVEXMSREW WLEVI EX XUT KVERX HEXT BTWW XTT TVIWIRX
ZEPYI SJ NTIGXIH HMZMHIRHW %HHMXMSREPP] [LIR HIXIVQMRMRK XLI KVERX HEXI JEMVgZ ERYH Sk LW VWG FEY Hs 3%l 19 31 Bty SWRQEY RAN1 R &M khk ZMW ¥ MBI SRW HYVMRK XLI JMRERGME!
GSRHMXMSRW 8SXEP 7LEVILSPHIV 6IXYVR 876 MW XEOIR MRXS EGGSYRX 8LI KVERX HEXI JEMV ZEPYl MW HIXIVQMRIH YWMRK E TVSFEFMPMX] [IMKLXIH
ZEPYEXMSR QSHIP XS VIJPIGX XLI TVSFEFMPMX] SJ RSX EGLMIZMRK XLI QEVOIX FEWIH ZIWXMRK GSRHMXMSR 8LI NTIRWI MW VIGSKRMWIH MVVIWTIGXMZIP] SJ
[LIXLIV XLl QEVOIX FEWIH ZIWXMRK GSRHMXMSR MW WEXMWJMIH 2SR QEVOIX FEWIH ZIW&MiBEEs AP 6 S RBVBERGI(ALT7 @/1VZMGI GSRHMXMSR EVI RSX MRGPYHIH
[LIR HIXIVQMRMRK XLl KVERX HEXI JEMV ZEPYI -RWXIEH XLI GSRHMXMSRW EVI XEOIR MR XS LEEGAG BIDR R IMRRXILH FEY W E EW IS § BMLIEN P\8 R K MG Y E WIRIGTREMEI X®ER XS WYTTSVX XLI GSQT
ZIWX EX XLl IRH SJ XLl ZIWXMRK TIVMSH 8LI JEMV ZEPYI SJ XLl IUYMX] WIXXPIH VI[EVH MWI \SIGISKRIA VIR X\R SIVWEORRIFEXMBR | \WLE RIP B B YEWXKQ VW YBMIRRHK XK IQTPS]IIW MR XEVKIX S
ZIWXMRK TIVMSH WYTTSVX PSRK XIVQ GSQQMXQIRX XS XLl GSQTER] 1IQFIVW SJ =-8SW &SEVH SJ (MVIGXS
TVSKVEQ
8LI GEWL WIXXPIH VI[EVH MW FEWIH SR XLI QEVOIX TVMGI SJ =-8 'SVTSVEXMSRSW WLEVI EX XLI VITSVXMRK HEXlI ERH MX MW INTIRWIH XS TIVWSRRIP
NTIRWIW ERH GYVVIRX PMEFMPMXMIW YRXMP XLI WIXXPIQIRX HEXI 8LI PMEFMPMX] MW zg@fji(jo\(/JEMV ZEPYI EX 1Z1V] V|TE)VC§|\GRK HEXI

0 8LI &SEVH SJ (MVIGXSVW SJ =-8 'SVTSVEXMSR HIGMHIH SR 1EVGL XS PEYRGL E RIJ
7(50,1%$7,21 %(1(),76 TIVWSRW 8LI IEVRMRK TIVMSHW SJ XLI MRGIRXMZI TPER EVI WIX JSV XLVII JIEVW % TS)

8IVQMREXMSR FIRIJMXW EVI GSWXW JVSQ [LMGL XLI GSQTER] HSIW RSX VIGIMZI GSVVIWTSRHMASE RO R hSERER G e & <V AW YEGR KR Y WAWw HiGMHIH EREYVEPP] F] XLI &SEVH .

XIVQMREXMSR FIRIJMXW [LIR MX MW GSQQMXXIH XS XIVQMREXMRK XLI IQTPSIQIRX SJ GYYVIRX pQTPI{MuRRCSY MR Kuks i T X EWR EVISMQE B R BRREMAKEEX QTP SIIH 63') %FwW:

XLI TSWWMFMPMX] SJ [MXLHVE[EP -R EHHMXMSR FIRIJMXW XLEX XLI +VSYT LEW SIJIVIH,YR SSRELEAMAR XL X MQMREMG R X S RPRYVEK L ZSPYRLEM « TIvMSH MRHMGEXSVY

VIHYRHERG] EVI NTIRWIH 3XLIV TSWWMFPI PMEFMPMXMIW EVMWMRK JVSQ XLI XIVQMREXMSR SJ LQTP %]IIX\ﬁ MR HMJPIVIRX P'|'15'\<'/Wﬁ|'§%2’vﬁ3?0(s§|vnl/|EWM’&‘E’%U\A’?%%L%FWSPYM 676 g

GPSWMRK HEXI ERH VIGSKRMWIH EW ER INTIRWI ERH PMEFMPMX] 7YWXEMREFMPMX] QIXVMG MW IQMWWMSRW VIHYGXMSR MRSEPMERE | RGBIMEE F\GH ERIG | &
(MVIGXSVW EPWS HIGMHIW SR XLI ETTVS\MQEXIP]  OI] TIVWSRW JVSQ =-8SW STIVEXMZ
RI[ IEVRMRK TIVMSH

%JIXIV XLI XLVII JIEV IEVRMRK TIVMSH ERH XLI GSRIMVQEXMSR SJ XLI ERRYEP VITSVX X
GSQTER] % QE\MQYQ SJ KVSWW WLEVIW GER FI HMWXVMEYXIH IEGL ]JIEV
VIGSQQIRHW XLEX XLI +VSYT 1EREKIQIRX 8IEQ QIQFIVW EMQW XS LSPH EPSRK [MXL XLI
XLI ZEPYIl SJ LMW LIV ERRYEP WEPEV] EW PSRK EW LI WLI MW E QIQFIV SJ XLI +VSYT 1EI
XLEX XLI 4VIWMHIRX ERH '")3 EMQW XS LSPH =-8 WLEVIW [MXL ER IUYEP ZEPYI XS LMW EF
(MVIGXSVW LEW XLI VMKLX XS VIZMWI XLI MRGIRXMZIW

=-8 %RRYEP 61ZMI]



6KDUH EDVHG SODQ LQIRUPDWLRQ
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6KDUH EDVHG SODQ LQIRUPDWLRQ (DUQLQJ SHULRGD (DUQLQJ SHULRGD (DUQLQJ SHULRGD (DUQLQJ SHULRGD
*UDQW GDWH 1E] %TV *|F 1EV
OD[LPXP QXPEHU RI VKDUHV
(DUQLQJ SHULRG VWDUW GDWH .ER .ER .ER .ER
(DUQLQJ SHULRG HQG GDWH (1G (1G (1G (1G
&RPPLWPHQW SHULRG HQG GDWH 1E] 1E] 1E] 1E]
%BFWSPYXI XSXEP WLEVIL]{ %FWSPYXI XSXEP WLEVIL 63') 21X 4VSQSXIV 7GSVI ¢
7YWXEMREFMPMX] IQM 7YWXEMREFMPMX] IQM| 63') EFWSPYXI XSXEP EFWSPYXI XSXEP WLEVILSPHIV
9HVWLQJ FRQGLWLRQV GSRXMRYIH | GSRXMRYIH | 876 ERH GSRXMRY GSRXMRYIH IQTPS]Q
3D\PHQW PHWKRG EWL 1yYMX] "EWL  1JYMX] "EWL  IJYMX] "EWL IUYMX]
"HVFULSWLRQ RI VKDUHYV +VSWW |WLEVI +VSWW [WLEVI +VSWW|[WLEVI +VSWW WLEV
1XPEHU RI SHUVRQV LQ WKH DUUDQJHPHQW DW WKH HQG R| UHSRUWLQJ SHULRG

8LI EQSYRX SJ KVSWW WLEVIW MR XLI QEVOIH TIVMSH VITVIWIRXW XLI RYQFIV SJ WLEVIW KVERXIH FIJSVI EHHMXMSREP 876 FSSWX STTSVXYRMX]

&KDQJIJHV LQ QXAFKEHIHRI

(DUQLQJ SHULRG|o

(DUQLQJ SHULRG|p

(DUQLQJ SHULRG|o

8LI XSXEP VI[EVH GSYPH FI QYPXMTPMIH

(DUQLQJ SHULRGD

2XWVWDQGLQJ VKDUHV RQ -DQ SFV

6KDUHV JUDQWHG

6KDUHV IRUIHLWHG

6KDUHV H[HUFLVHG

6KDUHV H[SLUHG

2XWVWDQGLQJ VKDUHV RQ 'HF SFV

=-8 %RRYEP 61ZMI]
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, QIRUPDWLRQ UHJDUGLQJ IDLU YDOXH GHWHUPLQDWLRQ
8LI JEMV ZEPY! SJ WLEVI FEWIH MRGIRXMZIW LEZI FIIR HIXIVQMRIH EX KVERX HEXI| ERH XLI JEMV ZEPYI MW NTIRWIH YRXMP ZIWXMRK 8Ll JEMV QEVOIX ZEPYI SJ XLl QEVOIX FEV
(IGIQFIV SJ XLI XSXEP -*67 GSWXW 8Ll TVMGMRK SJ XLI WLEVI FEWIH MRGIRXMZIW KVERXIH HYVMRK XLI TIVMSH [EW HIXIVQMRIH F] XLI JSPPS[MRK MRTYXW

*UDQW GDWH 1E] % TVMH *IFVYEV]
6KDUH SULFH DW JUDQW GDWH (85

6KDUH SULFH DW WKH HQG RI WKH UHSRUWLQJ SHULRG (85
(ISHFWHG GLYLGHQGV (85

9DOXDWLRQ PRGHO 1SRXI 'EVPS 1SRXI 'EVPS 1SRXI 'EVPS
5LVN IUHH LQWHUHVW UDWH
([SHFWHG YRODWLOLW\

ODWXULW\ \HDUV

)DLU YDOXH (85 PLOOLRQ RQ 'HF
J\TIGXIH ZSPEXMPMX] [EW HIXIVQMRIH F] GEPGYPEXMRK XLI LMWXSVMGEP ZSPEXMPMX] SJ XLl +VSYTDW WLEVI YWMRK HEMP] SFWIVZEXMSRW SZIV GSVVIWTSRHMRK QEXYVMX]

(IITHFW Rl VKDUH EDVHG LQFHQWLYH SODQV RQ SURILW DQG ORVYV
WR VWDWHPHQW RI ILQDQFLDO SRVLWLRQ

(85 PLOOLRQ

8SXEP INTIRWIW JSV XLI JMRERGMEP ]JIEV VIKEVHMRK WLEVI FEWIH TE]JQIRXW

8SXEP INTIRWIW JSV XLI JMRERGMEP ]JIEV VIKEVHMRK IUYMX] WIXXPIH WLEVI FEWIH TE]JQIRXW
OMEFMPMXMIW EVMWMRK JVSQ WLEVI FEWIH TE]J]QIRXW Q Q

=-8 IWXMQEXIW XLI EQSYRX SJ GEWL XS FI TEMH XS XLI XE\ EYXLSVMXMIW MR XLI JYXYVI VIKEVHMRK WLEVI FEWIH TPERW XS FI )96 QMPPMSR 8LI EGXYEP
EQSYRX QE] HMJJIV JVSQ XLI IWXMQEXIH EQSYRX

=-8 %RRYEP 61ZMI]



c (3257 9) 7+ 221621 '$7(" '
(&7(256 Y1818 ) 67;_;(7(0(176 [DO250%7 21 )25 Gel5(+2/ (5GII|

6$/$5,(6 $1| )((6 72 7+( O$1$*(O(l7 8VEZIP VIPEXIH GSWXW MR XLI LSQI GSYRXV] ERH EFVSEH LEZI FIIR VIMQFYVWIH ERH H
4SPMG] ERH VYPIW WIX F] XLI XE\ EYXLSVMXMIW
1IQFIVW SJ XLI OI] QEREKIQIRX TIVWSRRIP GSQTVMWI XLI &SEVH SJ (MVIGXSVW XLI 4VIWMHIRX ERH '%3 ERH_XLI IQFIVW SJ XLl +VSYT
8LI IQFIVW J XL 7LEVILSPHIVWS 2SOMREXMSR &SEVH MRGPYHMRK XLI INTIVX QIQFIV\
1IEREKIQIRX 8IEQ 8LI EMQ SJ =-8SW VIQYRIVEXMSR W]WXIQW MW XS VI[EVH KSSH TIVJSVSE MRGVIEWI XLI TIVWSRRIPSW OSXMZEXMSR ERH
11X MRK ERH XLI 'LEMVQER )96 TIV &SEVH QIIXMRK
GSQQMX XLI GSQTER]SW QEREKIQIRX ERH MXW IQTPS]IIW XS XLI GSQTER]SW SFENIGXMZIW MR XLI PSRK XIVQ
RIVEXMSR SJ XLI &SEVH SJ XLI (MVIGXSVW LEW FIIR HIGMHIH EX XLI %RRYEP +1|

'(&,6,21 0$.,1* 5(*$5',1* 5(081(5%$7,21 BLI VIQ s
=-8 SVTSVEXMSRSW %RRYEP +IRIVEP 1IIXMRK HIGMHIW SR XLI JIIW JSV XLI &SEVH SJ (MVIGXSV & VH SJ MVIGXSVW HIGMHIW SR XLIWEPEVJ

JIIW ERH SXLIV XIVQW SJ IQTPS]QIRX SJ XLI ')3 ERH SXLIV OI] +VSYT IQTPS]IIW WYGL EV\?LXIL‘% Iﬁl’éﬁll?b WS )((;IMH+I >$ IECh\EI I\%IIF%()%IME&RRYEP JMATH T F]
X

-R EHHMXMSR XLI &SEVH SJ (MVIGXSVW HIGMHIW ERRYEPP] FSXL WLSVX ERH PSRK XIVQ }\)Flilpﬂ G %(VIVQI‘J?%/\}(\%EREKIQIRX VIQYRIVEXMSR ERH XLI XEVKIX

ZEPYIW JSV XLI MRHMGEXSVW [LMGL EVI HIWMKRIH XS WYTTSVX XLI EGLMIZIQIRX SJ XLI VEXIKMG KSEPW 3R XLI FEWMW SJ XLI 4VIWMHIRX ERH ')3SW

TVSTSWEP XLI &SEVH SJ (MVIGXSVW EPWS HIGMHIW SR XLI EQSYRX SJ JIIW ERH [LIXLIV 5L(|O|\/ﬁal|(n%§>?&\,2|3£v@|)-| k6EPARESH(R(LEcBiD6211(/

8LI 4VIWMHIRX ERH ')3 ERH QIQFIVW SJ XLl +VSYT 1EREKIQIRX 8IEQ EVI TEMH JSV TIVJS
8LI XEWO SJ XLI 4IVWSRRIP 'SQQMXXIl MW XS EWWMWX XLI &SEVH SJ (MVIGXSVW MR MWWEW WIBPRKYH X¥MRKs Rk} MKWE B WIY ER BRIWRAK W 1] ERRWBRAYPSVX XIVQ MRGIRXMZI TPER
%QSRK SXLIV XLMRKW XLI 4IVWSRRIP 'SQQMXXII TVITEVIW TVSTSWEPW JSV XLI HIZIPSTJIRXKYFR I EWANERFr &YW B§RKsXIMQ WYPXN TEWRH MR §ER{MA! TPER ERH E WYTTPIQIRXEV] H
VIQYRIVEXMSR ERH MRGIRXMZI WGLIQIW XLI VYPIW JSV TIVISVQERGI FEWIH FSRYWIW ERH XLI TIVISVQERGI FEWIH FSRYWIW TEMH XS XLI
QEREKIQIRX -R EHHMXMSR MHIRXMJ]MRK XEPIRXW XLI HIZIPSTQIRX SJ OI] TIVWSRRIP ERW XM & ER &X b S 1P B X R WRER MBS RpSY RV AY I WINAHRY ERM s k3 ERH XLI +VSYT 1EREKIQIRX

VIWTSRWMFMPMX] SJ XLl GSQQMXXIlI 8LI 7LEVILSPHIVWS 2SQMREXMSR &SEVH TVITEVIW KYE8YSWESK!E VRTSG VN R R MPNPRMFROMIREINGG @ YR IV K RMIBIRI @IRXLTIVWSRRIPSW WEPEVM
QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW JSV XLI %RRYEP +IRIVEP 11IXMRK IQTPS]II FIRIJMXW 7SGMEP WIGYVMX] GSWXW EVI RSX MRGPYHIH MR XLI JMKYVIW WLS[F

GEPGYPEXIH SR ER EGGVYEP FEWMW ERH XLI TIVISVQERGI ERH WLEVI FEWIH VI[EVHW M

XS GSRXVMFYXI XS X

5(081(5$7,21 2) %2$5' 0(0% (56

8LI %RRYEP +IRIVEP 11IXMRK HIGMHIH XLEX XLI &SEVH SJ (MVIGXSVW EVI TEMH JM\IH ERRYEP VIQYRIVEXMSR JSV XLI XIVQ IRHMRK EX XLI GPSWI
SJ XLI RI\X %RRYEP +IRIVEP 1IIXMRK 8LI VIQYRIVEXMSR SJ XLY JLEMVQ@BR SZAMXXLI &SEVH MW )96

VIQYRIVEXMSR SJ XLI :MGI 'LEMVQER SJ XLI &SEVH ERH XLI 'LEMMQHEHRVSJMGI % ENMY ERQ|MXKXIII MW )96

&SEVH )96 ERH XLI 'LEMVQER SJ XLI %YHMX BRH MXXVIQ¥RIVEXMSR SJ XLI SXLIV QIQFIVW SJ XLI &SEVH MW

)96 TIV ]IEV )96

8LI E[EVH ERH TE]JQIRX SJ XLI JM\IH ERRYEP VIQYRIVEXMSR MW GSRXMRKIRX SR XLI &SEVH QIQFIVW GSQQMXXMRK XS TYVGLEWI HMVIGXP] FEWIH SR

XLI VIWSPYXMSR SJ XLI %RRYEP +IRIVEP 1IIXMRK =-8 'SVTSVEXMSR WLEVIW EQSYRXMRK XS SJ XLI JM\IH ERRYEP JIl JVSQ E VIKYPEXIH QEVOIX

2EWHEU ,IPWMROM 0XH EX E TVMGI HIXIVQMRIH F] TYFPMG XVEHMRK ERH XLEX XLI WLEVIW MR UYIWXMSR EVI TYVGLEWIH HMVIGXP] SR FILEPJ SJ XLI &SEVH
QIQFIVW 8LI WLEVIW LEZI FIIR TYVGLEWIH [MXLMR X[S [IIOW SJ XLI TYFPMGEXMSR SJ XLI MRXIVMQ VITSVX JSV XLI TIVMSH JVSQ .ERYEV] XS

1EVGL

-R EHHMXMSR )96 TIV QIIXMRK LEW FIIR TEMH XS QIQFIVW SJ XLI &SEVH PSGEXIH MR *MRPERH ERH )96 TIV QIIXMRK XS XLI QIQFIVW
SJ XLl &SEVH PSGEXIH MR )YVSTI SYXWMHI *MRPERH EPWS JSV QIIXMRKW SJ XLl &SEVH ERH MXW GSQQMXXIIW LIPH ZME IPIGXVSRMG VIQSXlI GSRRIGXMSRW
SV F] XIPITLSRI )EVPMIV YRXMP 1EVGL MJ XLI QIIXMRK [EW LIPH F] TLSRI SV F] SXLIV IPIGXVSRMG HIZMGIW ERH GSRRIGXMSRW XLI &SEVH

ERH 'SQQMXXII QIIXMRK JIl TEMH [EW )96 TIV QIIXMRK JSV FSXL QIQFIVW PMZMRK MR *MRPERH ERH IPWI[LIVI MR )YVSTI -R GEWI SJ VIQSXI
QIIXMRKW )96 LEW FIIR TEMH XS QIQFIVW SJ XLI &SEVH VIKEVHPIWW SJ XLIMV TPEGI SJ VIWMHIRGI 8LI WEQI JIIW LEZI EPWS FIIR TEMH JSV
XLl &SEVH GSQQMXXII QIIXMRKW JSV XLI GSQQMXXII QIQFIVW XLI GLEMVW SJ XLI GSQQMXXIIW LEZI FIIR TEMH E JIl SJ )96 TIV QIIXMRK

=-8 %RRYEP 61ZMI]
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6KRUW WHUP HPSOR\HH EHQHILWYV

4VIWMHIRX ERH ')3

*SVQIV 4VIWMHIRX ERH ")3

/1] QEREKIQIRX TIVWSRRIP SXLIV XLER XLI 4VIWMHIRX ERH ')3

3RVW HPSOR\PHQW EHQHILWYV

4VIWMHIRX ERH ')3

*SVQIV 4VIWMHIRX ERH ")3

/11 QEREKIQIRX TIVWSRRIP SXLIV XLER XLI 4VIWMHIRX ERH ')3

THUPLQDWLRQ EHQHILWYV

*SVQIV 4VIWMHIRX ERH ")3

/1] QEREKIQIRX TIVWSRRIP SXLIV XLER XLI 4VIWMHIRX ERH ")3

6KDUH EDVHG SD\PHQWYV

A4VIWMHIRX ERH ')3

*SVQIV 4VIWMHIRX ERH ")3

/1l QEREKIQIRX TIVWSRRIP SXLIV XLER XLI 4VIWMHIRX ERH ')3

5HPXQHUDWLRQ RI *URXS 0ODQDJHPHQW 7HDP WRWDO

4VIWMHIRX ERH ')3 ,IMOOM :YSVIRQEE JVSQ (IGIQFIV SR[EVHW

*SVQIV 4VIWMHIRX ERH ')3 1EVOOY 1SMPERIR JVSQ %TVMP

=-8 %RRYEP 61ZMI]
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6+257 7(50 (03/2<(( %(1(),76

7LSVX XIVQ IQTPS]Il FIRIJMXW MRGPYHI E JM\IH FEWMG WEPEV] [LMGL MW HIXIVQMRIH F
TIVISVQERGI ERH I\TIVMIRGI SJ XLI TIVWSR LSPHMRK XLI TSWMXMSR -R EHHMXMSR WL
QSFMPI TLSRI FIRIJMX QIEP FIRIJMX MRWYVERGI GSZIV JSV PIMWYVI XMQl EGGMHIRXW

-RGIRXMZIW TEMH EVI HIXIVQMRIH SR XLI FEWMW SJ MRHMZMHYEP TIVISVQERGI XLI +V.
KVS[XL ERH HIZIPSTQIRX VIPEXIH SENIGXMZIW SJ IQTPS]IISW S[R SVKERMA"EXMSR 41VJS
TEVX SJ XLI TIVISVQERGI QEREKIQIRX WIWXIQ -R XLIWI HMWGYWWMSRW IQTPS]IIW ERF
VIPEXMZI [IMKLXMRK ERH VIZMI[ XLI JYPIMPQIRX SJ XLI TVIZMSYWP] EKVIIH SENIGXMZIW
XLI +VSYT 1EREKIQIRX 8IEQ 8LI QEV\MQYQ WLSVX XIVQ MRGIRXMZI TE]JEFPI JSV XLI 4VIW
WEPEV] MRGPYHMRK JVMRKI FIRIJMXW ERH TIV GIRX JSV SXLIV QIQFIVW SJ XLI +VSY

,1&(17,9( 3/$1 5(/$7(" 72 675%$7(*,& 75$16)250$7,21 352*5%$0

% JM\IH XIVQ MRGIRXMZI TPER VIPEXIH XS XLI +VSYTSW WXVEXIKMG XVERWJSVQEXMSR
ERH 8LI TPER GSZIVW XLI 4VIWMHIRX ERH ")3 SXLIV QIQFIVW SJ XLI +VSYT 1EREKIQ
XLl XVERWJSVQEXMSR TVSKVEQ 8LI QE\MQYQ TE]JQIRX JVSQ JSV XLI 4VIWMHIRX ERH
MRGPYHMRK JVMRKI FIRIJMXW ERH TIV GIRX JSV SXLIV QIQFIVW SJ XLI +VSYT 1EREK

3267 (03/2<0(17 %(1(),76
8LI EHHMXMSREP TIRWMSR TPER SJ XLI QIQFIVW SJ XLI +VSYT 1EREKIQIRX 8IEQ MW FEW
EQSYRX SJ XLI TE]J]QIRX MW TIV GIRX SJ XLI JM\IH ERRYEP WEPEV] 1IQFIVW SJ XLI QEF

27+(5 /21* 7(50 %(1(),76
8LIVI EVI RS SXLIV PSRK XIVQ FIRIIJMXW

7(50,1%$7,21 %(1(),76

8LI TIVMSH SJ RSXMGI JSV XLI 4VIWMHIRX ERH )3 MW WM\ QSRXLW -J XLI GSQTER] XIVC
TEMH WITEVEXI GSQTIRWEXMSR EQSYRXMRK XS QSRXLWS WEPEV] 8LI TIVMSH SJ RSXI
MW P QSRXLW 7SQI QIQFIVW SJ XLI +VSYT 1EREKIQIRX 8IEQ EPWS LEZI XLI GSRXVEGX
EQSYRXMRK XS WM\ QSRXLWS WEPEV] MJ XLI GSQTER] XIVQMREXIW XLIMV GSRXVEGX
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-RXIVIWX MRGSQI ERH INTIRWIW EVI VIGSKRMWIH YWMRK XLI IJJIGXMZI MRXIVIWX VEXI| QIE\$W BER GWPAEAKHHRHEWRIE S@I { LI RX ELEPPM KIS X XHEMVZ MSVRW BEWVSYT GSQTERMIW JSV Xl

QEXIVMEPMWIH

),1$1&( ,1&20( $1' (;3(16(6

(85 PLOOLRQ
J)LQDQFH LQFRPH

-RXIVIWX MRGSQI SR PSERW ERH SXLIV VIGIMZEFPIW
3XLIV JMRERGI MRGSQI
JLODQFH LQFRPH WRWDO

JLQDQFH H[SHQVHYV

SRXIVIWX NTIRWIW SR JMRERGMEP PMEFMPMXMIW VIGSKRMWIH EX EQSVXMWIH GSWX
-RXIVIWX NTIRWIW SR PIEWI PMEFMPMXMIW

SRXIVIWX NTIRWIW SR MRXIVIWX VEXI HIVMZEXMZIW Q
3XLIV MRXIVIWX ERH JMRERGI NTIRWIW

-RXIVIWX NTIRWIW GETMXEPMWIH SR UYEPMJ]IMRK EWWIXW

JLQDQFH H[SHQVHV WRWDO

J\GLERKI VEXI HMJJIVIRGIW RIX
JLOQODQFH LQFRPH DQG H[SHQVHV WRWDO

([FKDQJH UDWH GLITHUHQFHVY UHFRJQLVHG LQ LQFRPH VWDWHPHQW
J\GLERKI VEXI HMJJIVIRGIW MR STIVEXMRK MRGSQI ERH I\NTIRWIWQ
J\GLERKI VEXI HMJJIVIRGIW MR JMRERGMEP MXIQW

([FKDQJH UDWH GLITHUHQFHVY WRWDO

3XLIV MRXIVIWX ERH JMRERGI INTIRWIW MRGPYHI GLERKI MR SIEIM\E M K PZYH PSYJI MHRKR\KIMIS(JMNIMGE@M%YU@I@QM\I@I%P

TIVMSH )96 QMPPMSR [EW MRGPYHIH MR 3XLIV JMRERGI MRGSQI

=-8 %RRYEP 61ZMI]

EGGSYRXMRK TIVMSHW ERH GLERKI MR XLI HIJIVVIH XE\ PMEFMPMX] ERH EWWIXW EVI V
WXEXIQIRX 8LI XE\ 1JJIGX EWWSGMEXIH [MXL MXIQW VIGSKRMWIH HMVIGXP] MR 1UYMX]
MR IUYMX] SV MR SXLIV GSQTVILIRWMZI MRGSQI 8LI GYVVIRX XE\ GLEVKI MW GEPGYPEX
VITSVXMRK TIVMSH JSV IEGL GSYRXV]

,1&20( 7$:(6 ,1 7+( ,18&20( 67$7(0(17

(85 PLOOLRQ

-RGSQI XE\IW JSV XLI JMRERGMEP ]IEV

8E\IW JSV TVMSV JIEVW Q
(1JIVVIH XE\IW

7TRWDO LQFRPH WD[HV

7%; 5(&21&,/,$7,21

(85 PLOOLRQ
5HVXOW EHIRUH WD[HV

-RGSQI XE\IW EX XLI XE\ VEXI MR *MRPERH

)JJIIGX SJ HMJJIVIRX XE\ VEXIW SYXWMHI *MRPERH

8E\ NIQTX MRGSQI ERH RSR HIHYGXMFPI INTIRWIW

2IX VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
I9RVIGSKRMWIH XE\ SR PSWW JSV XLI TIVMSH

YHNYWXQIRXW XS TVIZMSYW ]JIEV W HIJIVVIH XE\IW Q
8E\IW JSV TVMSV ]JIEVW Q
)JJIGX SJ GLERKIW MR XE\ VEXIW Q Q

,QFRPH WD[HV LQ WKH LQFRPH VWDWHPHQW

BMFEVIH XE\ EWWIXW SR PSMI® I WQNRPYMSRT WIRENI EXSSERRIMRRM S MR 7[I
VIGSZIVEFMPMX] SJ XE\ PSWWIW MR GSQTERMIW MR XLIWI GSYRXVMIW MW WYFNIGX XS
FIIR VIGSKRMWIH JSV XLI JMRERGMEP JIEV
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-R (IGIQFIV 3)'( MRXVSHYGIH XLI +PSFEP %RXM &EWI )VSWMSR +PS&) 6YPIW [LMGL WIX SYX KPSFEP QMRMQYQ XE\ VYPIW HIWMKRIH XS

IRWYVI XLEX PEVKI QYPXMREXMSREP FYWMRIWWIW [MXL XLI KVSYTSW ERRYEP VIZIRYI SJ )96 QMPPMSR SV QSVI TE] E QMRMQYQ 1JJIGXMZI VEXI SJ XE\
SJ SR TVSIMXW MR EPP XLIMV STIVEXMRK GSYRXVMIW VIJIVVIH EW 4MPPEV 8[S 8LI 4MPPEV 8[S )9 (MVIGXMZI LEH XS FI MQTPIQIRXIH MRXS XLI )9
1IQFIV 7XEXIWS REXMSREP PIKMWPEXMSR F] (IGIQFIV 8LI GSYRXVMIW QE] EPWS MQTPIQIRX XLIMV S[R HSQIWXMG QMRMQYQ XE\ VIKMQIW

8S TVSZMHI XVERWMXMSREP VIPMIJ JSV 4MPPEV 8[S XE\ GSQTPMERGI ERH EHQMRMWXVEXMZI FYVHIR 3)'( LEW MRXVSHYGIH E *VEQI[SVO JSV 8VERWMXMSREP
7EJI ,EVFSYVW 'F'6 ETTPMGEFPI JSV 8VERWMXMSR 4IVMSH GSZIVMRK JMWGEP JIEVW P

=-8 MW MR XLI WGSTI SJ 4MPPEV 8[S HYI XS XLI JEGX XLEX =-8 +VSYTSW ERRYEP VIZIRYI INGIIHW )96 QMPPMSR =-8 LEW XEOIR QIEWYVIW JSV
EWWIWWMRK MXW TSXIRXMEP INTSWYVI XS 4MPPEV 8[S QMRMQYQ XE\EXMSR &EWIH SR XLI MRMXMEP MQTEGX EWWIWWQIRX JSV XLI 8VERWMXMSR TIVMSH RS
QEXIVMEP 8ST YT 8E\IW EVI NTIGXIH XS EVMWI JSV =-8 +VSYT EW =-8 +VSYT MW RSX STIVEXMRK MR PS[ XE\ NYVYMWHMGXMSRW

=-8 [MPP QSRMXSV XLI HIZIPSTQIRX SJ VIKYPEXSV] YTHEXIW EW 3)'( MW INTIGXIH XS TYFPMWL EHHMXMSREP KYMHERGI ERH HIXEMPW GSRGIVRMRK | K
TIVQERIRX 7EJI ,EVFSYVW *VEQI[SVOW ERH 5YEPMJMIH (SQIWXMG 1MRMQYQ 8E\ 6IKMQIW

=-8 %RRYEP 61ZMI]
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&EWMG IEVRMRKW TIV WLEVI MW GEPGYPEXIH F] HMZMHMRK VIWYPX JSV XLI TIVMSH EXXY(WOB®GHPRL X SVEVREM], TUYMX] LSPHIVW SJ XLI TEVIRX IRXMX] F] XLI

[IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH
RYQFIV SJ WLEVIW XS EWWYQI GSRZIVWMSR SJ EPP HMPYXMRK TSXIRXMEP WLEVIW
LIFVMH FSRH MRXIVIWXW VIKEVHPIWW SJ TE]QIRX HEXI ERH EHNYWXIH [MXL XE\ 1JJIGX

($51,1*6 3(5 6+$5(

%DVLF 'LOXWHG

6IWYPX EXXVMFYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI GSQTER] )96 QMPPMSR

%GGYQYPEXIH MRXIVIWX INTIRWIW SR LIFVMH FSRH EJXIV XE\IW )96 QMPPMSR

(MPYSERKIEFRMRKW I XW EBWLIEQ IENMW \G B PEXY BEXM K P IVEW NV TWKIBRIKE XMSR ERH MQTEMVQIRX 8ERK
LIR YGEMRK EEWMREMEVY R NPRIRW QIXLEHEW KEXIXIMIW IR S QMWL EHEXWPIHR DMYLEWWIX MW VIEH] JS

PMZIW SJ EWWIXW EVI EWWIWWIH EX XLI IRH SJ XLI VITSVXMRK TIVMSH -J RIGIWWEV] >
IGSRSQMG FIRIJMXW +EMRW SV PSWWIW SR XLI WEPI ERH HMWTSWEP SJ TVSTIVX] TPE
INTIRWIW 2SVQEP QEMRXIRERGI ERH VITEMV GSWXW EVI NTIRWIH EW MRGYVVIH 7MKRM
GETMXEPMWIH EW TEVX SJ XLI GSWX SJ XLI GSVVIWTSRHMRK EWWIX ERH HITVIGMEXIH S
MJ MX MW PMOIP] XLEX =-8 [MPP HIVMZI JYXYVI IGSRSQMG FIRIJMX JVSQ XLI MRZIWXQIR
TPERX ERH IUYMTQIRX YRPIWW XLI EWWIX QIIXW XLI VIUYMVIQIRXW JSV GETMXEPMWEX

TEVX SJ XLI GSWX

5HVXOW IRU WKH ILQDQFLDO \HDU XVHG LQ WKH FDOFXODWLRQ Rl HDUQLQJV SHU VKDURVWLPDWHG XVHIXO OLIH

(85 PLOOLRQ

OERH EVIEW RS HITVIGMEXMSR

&YMPHMRKW ERH GSRWXVYGXMSRW P JIEVW
JIMKLXIH SYXWXERHMRK FEWMG RYQFIV SJ WLEVIW HYVMRK XLI TIVMSH QMPPMSR WLEV}HCLMRIVI ERH IUYMTQIRX P TIEVW
ASXIRXMEPP] HMPYXMZI WLEVIW SJ WLEVI FEWIH MRGIRXMZ| TPERW HYVMRK XL1 TIVMSHS MBS EEMFPT EWWIXW P HEVW
WLEVIW
JIMKLXIH SYXWXERHMRK EHNYWXIH HMPYXMZI RYQFIV SJ WLEVIW HYVMRK XLI TIVMSH QMPPm3&(17
WLEVIW %X XLI IRH SJ IEGL VITSVXMRK TIVMSH =-8 IZEPYEXIW [LIXLIV XLIVI EVI MRHMGEXMSRW

JEVRMRKW TIV WLEVI )96 WLEVI

JEVRMRKW TIV WLEVI GSRXMRYMRK STIVEXMSRW )96 WLEVI

JEVRMRKW TIV WLEVI HMWGSRXMRYIH STIVEXMSRW )96 QVLEVI

Q

MQTEMVQIRX XLI VIGSZIVEFPI EQSYRX SJ WEMH EWWIX MW IWXMQEXIH 8LI RIIH JSV MQ
8LI VIGSZIVEFPI EQSYRX MW XLI JEMV ZEPYI SJ XLI EWWIX MXIQ PIWW XLI LMKLIV SJ WIF
YWI INTIGXIH JYXYVI GEWL JPS[W EVI HMWGSYRXIH XS XLIMV TVIWIRX ZEPYI| [MXL HMWG
WTIGMJIMG XS XLI EWWIX

%R MQTEMVQIRX PSWW MW VIGSKRMWIH MJ XLI GEVV]MRK EQSYRX SJ XLI EWWIX MXIQ M

LIR GEPGYPEXMRK XLI IEVRMRKW TIV WLEVI JSV GSRXMRYIH STIVEXMSRW XLI -RXIVIWX|RXIRMWIW E®RI KM E] SR EKIEIMRGEBIIW XNSXI S LR X | VMSHMJAEEZMVQIRX PSWW MW VIZIVWIH N

FITR HIHYGXIH JVSQ XLI VIWYPX YWIH MR XLI GEPGYPEXMSR
FSRH LEZI RSX FIIR HIHYGXIH JVSQ XLI VIWYPX YWIH MR XLI GEPGYPEXMSR

=-8 %RRYEP 61ZMI]

-R TEVRMRKW TIV WLEVI JS\EWMWWG SIRW MRYT A SETHY WXMRER W L K HIEM R KU M VWKX ITWTORW MWV GIR X IPSWMW [EW VIGSVHIH

,S[1Z1
GEVV]IMRK EQSYRX SJ XLI EWWIX IN\GPYHMRK XLl MQTEMVQIRX PSWWIW
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$GYDQFH SD\PHQWV DQG ZRUN
(85 PLOOLRQ /DQG DQG ZDWHU DAMDIGLQJIV DQG VWIWDXKKWERHHY DQG HTXLSPHQKHU WDQJLEOH DVVHWV LQ SURJUHVV 7RWDO
,MWXSVMGEP GSWX SR .ERYEV]
JYAGLERKI VEXI HMJJIVIRGIW Q Q Q Q Q Q
-RGVIEWIW Q Q Q Q
(IGVIEWIW Q Q
6IGPEWWMJIMGEXMSRW Q Q Q
8VERWJIIVW XS EWWIXW GPEWWMJIMIH EW LIPH JSV WEPI Q Q Q Q
+LVWRULFDO FRVW RQ "HFHPEHU
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX SR .ERYEV]
JYAGLERKI VEXI HMJJIVIRGIW Q Q Q Q Q Q
(ITVIGMEXMSR Q Q
-QTEMVQIRX Q Q Q Q Q
%GGYQYPEXIH HITVIGMEXMSR SJ VIGPEWWMJIMGEXMSRW Q Q Q
8VERWJIIVW XS EWWIXW GPEWWMJIMIH EW LIPH JSV WEPI Q Q Q Q

$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQW RQ '"HFHPEHU

'"EVVIMRK ZEPYI SR .ERYEV]
&DUU\LQJ YDOXH RQ 'HFHPEHU

=-8 %RRYEP 61ZMI]
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$GYDQFH SD\PHQWYV DQG ZRUN
(85 PLOOLRQ /DQG DQG ZDWHU DAMIDGLQJYV DQG VWWDNEKWRHHY DQG HTXLSPHQKHU WDQJLEOH DVVHWY LQ SURJUHVV 7RWDO
,MWXSVMGEP GSWX SR .ERYEV]
J\GLERKI VEXI HMJJIVIRGIW Q Q Q Q
-RGVIEWIW Q Q Q
(IGVIEWIW Q Q
&YWMRIWW HMWTSWEPW Q Q Q
6IGPEWWMJIMGEXMSRW Q Q Q Q
+LVWRULFDO FRVW RQ 'HFHPEHU
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX SR .ERYEV]
J\GLERKI VEXI HMJJIVIRGIW Q Q Q Q Q
(ITVIGMEXMSR GSRXMRYMRK STIVEXMSRW Q Q
(ITVIGMEXMSR HMWGSRXMRYIH STIVEXMSRW Q Q Q Q Q Q
-QTEMVQIRX GSRXMRYMRK STIVEXMSRW Q Q Q Q
%GGYQYPEXIH HITVIGMEXMSR SJ VIGPEWWMJMGEXMSRW Q

$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQW RQ '"HFHPEHU

'"EVVIMRK ZEPYl SR .ERYEV]
&DUU\LQJ YDOXH RQ 'HFHPEHU

=-8 %RRYEP 61ZMI]
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%R MRXERKMFPI EWWIX MW MRMXMEPP] IRXIVIH SR XLI WXEXXQIRIXIBH BUREBE WEPSVSWRXMS RMSHG SVBXI ZEIRY EXIW [LIXFSSRIMPIPENWMRWMEE XS AWX$BXMEP MQTEMVQIRX ERRYEI
XLl GSWX GER FI VIPMEFP] HIXIVQMRIH ERH XLI MRXERKM F\Q ERMWI I RV MR IR B W IPMMY Q -3 XLIVI EVI MRHMGEXMSRATEMNMQTREMBE | RM CREINEERZ REEFPRXW SJ GEWL KIRIVEXI
IGSRSQMG FIRIJMX-RXERKMFBYEWWIXW [MXL E ORS[R SV IVEQMYRXIBIYWEMH BWIWIX MW IWXMQEXIH -R EHHMXMSR XLFEYGHZ$REEPR HQUR WM RERW W WYI$RW 8LIWI GEPGYPEX
EVI NTIRWIH MR XLI MRGSQI WXEXIQIRX SR E WXVEMKLX PNVERRRYEBPRWISYIVEGLLI Y XWX MIPEPQ FMRW IBWRV IXW VIKEVHP IWW W3 MQIKX I &8 EBRWY YHXT XM RIWH g EXFM L JPS[ JSVIGEWX
PMZIW %QSVXMWEXMSR FIKMRW [LIR XLI EWWIX MW VIEH] KS\5 K MWIP R R XMRKERKMFPWBEWYWXWXMXL ER YRPMQMXIH YWIJEPTHVMIIHE K W RXWRKMERK QWA X W VMR GWSWEM R WIVMSH ER
MRHIJMRMXI YWIJYP PMZIW EVI RSX EQSVXMWIH FYX EVI MRBWIXREFH WSF¥NMQXBMX Q IIRK MGTEWWQOWRKXI W IRXX XLI P1ZIP SJ GREWIL TRIRWIH LR WKI K MOkl FEWMMRIWW WIGXSV ERH XLI GEWL
ERRYBPA]V MRXERKMFPI EWWIXW EGUYMVIH MR GSRRIGXM ¥ RGVAV BEFRNV MERISWR XE Gl WY MIWMEMSYRVE EXI SJ XLI EWWIX PIWRWAYY @XVBRYI MR ZENR k MR W MY GEPRPEXMSRW EVI XLI
VIGSKRMWIH MR XLl WXEXIQIRX SJ JMRERGMEP TSWMXMSR ZEPXLIMBYYWWMP XLI HIJMRMXMSR SJ MRXERKMFP]
EWWIXW XLI EWWIX [MPP JMIPH JYXYVI IGSRSQMG FIRIJMX XLI] GER FI WTIGMJMIH SV EVI FEWIH SR
EKVIIQIRXW SV PIKEP VMKLXW 3XLIV MRXERKMFPI EWW IXW-RI&ISIKRMWWMYMR RS8R IGEAXS RMRMXW I INTIGXIH JYXYVI GEWL JPS[W EVI HMWGSYRXIH XS XLIMV
FYWMRIWW EGUYMWMXMSRW MRGPYHI EQSRK SXLIVW FVERWW IRKHZEVPY H I[QEX\LONM VEEF SIMEDQWE X IW XLEX VIJPIGX XLI XMQI ZEPYI SJ QSRI] ERH XLI VMWOW
EKVIIQIRXW ERH GYWXSQIV VIPEXMSRWLMTW %GUYMVIH WW®IXEMI MG & SRXWIWE BAW IGE BMIXHMMWY HHEXZIVEKI 'SWX SJ 'ETMXEP ;%' MW YWIH EW XLI
GSVBKI GSWXW MRGYVVIH XS XEOI XLI WSJIX[EVI MRXS YWI EHMWE HSWRXVIEGXEIWI H; BR XEIMW MRXS EGGSYRX XLI VMWO JVII MRXIVIWX VEXI XLI MPPMUYMHMX]
QEXIVMEPMX] ERH XLI GSWXW EVI GETMXEPMWIH MJ XLI GETWIQBRPMIW KX M S\R |G KM VEMO EX/ VB KX S8ILV IXYWR MW I MRHYWXV]SW FIXE ZEPYI GSYRXV] VMWO ERH
EQSVXMWIH SR E WXVEMKLX PMRI FEWMW SZIV XLI IWXMQEXLH WWEKIWRRIWIJWX VEXI MRGPYHMRK XLI MRXIVIWX VEXI QEVKMR 8LIWI GSQTSRIRXW EVI [IMKLXIH

EGGSVHMRK XS XLI VIZIRYI SJ XLl WIGXSV -J MX MW RSX TSWWMFPI XS GEPGYPEXI| XLI VIGSZIVEFPI

(VWLPDWHG XVHIXO OLIH GEWL JPS[W JSV ER MRHMZMHYEP EWWIX XLI VIGSZIVEFPI EQSYRX JSV XLI GEWL KIRIVEXMRK YRMX XS
'YWXSQIV VIPEXMSRW ERH GSRXVEGX FEWIW P JIEVW [LMGL XLI EWWIX FIPSRKW MW HIXIVQMRIH
8VEHIQEVOW JNEVW
'SQTYXIV WSJIX[EVI ERH SXLIV MXIQW P JIEVW %R MQTEMVQIRX PSWW MW VIGSKRMWIH MJ XLI GEVV]MRK EQSYRX SJ XLI EWWIX MXIQ MW LMKLIV XLER
9RTEXIRXIH XIGLRSPSK] P JIEVW MXW VIGSZIVEFPI EQSYRX 8LI MQTEMVQIRX PSWW MW IRXIVIH MQQIHMEXIP] MR XLI MRGSQI

WXEXIQIRX ERH MW MRMXMEPP] EPPSGEXIH XS XLI KSSH[MPP EPPSGEXIH XS XLI GEWL KIRIVEXMRK YRMX
x22': /] ERH XLIVIEJXIV IUYEPP] XS SXLIV EWWIXW

+SSH[MPP MW XLI HMJJIVIRGI FIX[IIR XLI GSRWMHIVEXMSR TEMH MRGPYHMRK ER] RSR GSRXVSPPMRK
MRXIVIWX ERH XLI EGUYMWMXMSR HEXI JEMV ZEPYIl SJ MHIRXMJMEFPI RIX EWWIXW EGUYMVIH +SSH[MPP MW
WYFNIGXIH XS ER ERRYEP MQTEMVQIRX XIWX *SV XLEX TYVTSWI KSSH[MPP MW EPPSGEXIH XS GEWL
KIRIVEXMRK YRMXW +SSH[MPP MW QIEWYVIH EX XLI SVMKMREP EGUYMWMXMSR GSWX PIWW MQTEMVQIRX
-QTEMVQIRX MW INTIRWIH MQQIHMEXIP] MR XLI MRGSQI WXEXIQIRX %R MQTEMVQIRX PSWW

VIGSKRMWIH JVSQ KSSH[MPP MW RSX VIZIVWIH EX E PEXIV VITSVXMRK TIVMSH +EMRW ERH PSWWIW SR

XLl HMWTSWEP SJ ER IRXMX] SV FYWMRIWW MRGPYHI XLI GEVVIMRK EQSYRX SJ KSSH[MPP VIPEXMRK XS

XLI IRXMX] WSPH
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(85 PLOOLRQ

,MWXSVMGEP GSWX SR .ERYEV]

J\GLERKI VEXI HMJJIVIRGIW Q
-RGVIEWIW Q
(IGVIEWIW

&EYWMRIWW HMWTSWEPW

+LVWRULFDO FRVW RQ '"HFHPEHU

%GGYQYPEXIH EQSVXMWEXMSR ERH MQTEMVQIRX SR .ERYEV]

J\GLERKI VEXI HMJJIVIRGIW Q

%WQSVXMWEXMSR GSRXMRYMRK STIVEXMSRW

%QSVXMWEXMSR HMWGSRXMRYIH STIVEXMSRW

%GGYQYPEXIH EQSVXMWEXMSR SJ VIGPEWWMJIMGEXMSRW ERH HIGVIEWIW

$FFXPXODWHG DPRUWLVDWLRQ DQG LPSDLUPHQW RQ '"HFHPEHU

'"EVVIMRK EQSYRX SR .ERYEV]

&DUU\LQJ DPRXQW RQ 'HFHPEHU

R21621 '$7("
V1818 &/ R7$7(0(176

[D2sas7 o1y aahs (+2/ (54 ]

"LVFRXQW UDWH
(85 PLOOLRQ "HF '$&& EHIRUH WD[HV
,SYWMRK
&YWMRIWW TVIQMWIW
-RIVEWXVYGXYVI
*RRGZLOO WRWDO

"LVFRXQW UDWH
(85 PLOOLRQ "HF '$&& EHIRUH WD[HV

,SYWMRK

&EYWMRIWW TVIQMWIW
-RIVEWXVYGXYVI
4VSTIVX] HIZIPSTQIRX
*RRGZLOO WRWDO

*RRGZLOO LPSDLUPHQW WHVWYV

-R XLI ERRYEP KSSH[MPP MQTEMVQIRX XIWXW XLI VIGSZIVEFPI EQSYRXW SJ GEWL KIRI\
GEPGYPEXMSRW 8LI GEWL JPS[ JSVIGEWXW YWIH MR GEPGYPEXMSRW [IVI TVITEVIH JSV
WXVEXIKMG ERH ERRYEP KSEPW ETTVSZIH FI8XYW JEBEEFQMRMNX}RIMKILXIW)GERW FPS[ TVS

3TIRMRK FEPERGIW JSV LEZI FIIR EHNYWXIH 8LI EHNYWXQIRX LEH RS MQTEGX SR XLI GEVVMRKHHEHBEXYRXVIGEWX WGIREVMSW FEWI ERH PS[ WGIREVMS &EWI WGIREVMS MW FEWIH

*x22':,11
(85 PLOOLRQ

'"EVVIMRK EQSYRX SR .ERYEV]

J\GLERKI VEXI HMJJIVIRGIW

-RGVIEWIW

(IGVIEWIW

&DUU\LQJ DPRXQW RQ '"HFHPEHU

=-8 LEW MHIRXMJMIH GEWL KIRIVEXMRK YRMXW EX XLI XLI PIZIP SJ VITSVXIH WIKQIRXW

$OORFDWLRQ RI JRRGZLOO WR VHIJPHQWYV

TEVXMGYPEVP] MRXS EGGSYRX YRGIVXEMRXMIW VIPEXIH XS HIQERH -R ,SYWMRK WIKQI
TPERRMRK TIVMSH

'"EWL JPS[W FI]SRH XLI JSVIGEWXMRK TIVMSH EVI GEPGYPEXIH YWMRK XLI IRH ZEPYI| QIX
EWWYQTXMSR SJ ERRYEP KVS[XL [LMGL IUYEPW XLI )YVSTIER 'IRXVEP &EROSW
VIWYPX SJ XLI ERRYEP MQTEMVQIRX XIWXW GEVVMIH SYX MR ERH RS MQTEMVQIF

=-8 TVITEVIW E WIRWMXMZMX] EREPIWMW JSV XLI GEWL KIRIVEXMRK YRMXW ERRYEPP] N
GEWL JPS[ JSVIGEWXW GSYPH LEZI ER MQTEGX SR XLI EWWIXSW GEVV]MRK ZEPYIl &EWII
TSWWMFPI GLERKI MR HMWGSYRX VEXI [SYPH VIWYPX MQTEMVQIRX MR XLI ,SYWMRK WIK
TSMRXW 8LI EQSYRX F] [LMGL XLI EKKVIKEXI VIGSZIVEFPI EQSYRX I\GIIHW EKKVIKE
)96 QMPPMSR 1IEREKIQIRX IWXMQEXIW XLEX XLIVI MW RS VIEWSREFP] TSWWMFPI
GEWL JPS[ JSVIGEWXW XLEX GSYPH LEZlI ER MQTEGX SR XLI GEVV]IMRK ZEPYIl SJ XLI EWV

*SPPS[MRK XLI FYWMRIWW WXVYGXYVI GLERKI SR  %TVMP AVSTIVX] (1IZIPSTQIRX WIKQIRX W FYWMRIWWIW [IVI XVERWJIVVIH XS &YWMRIWW

AVIQMWIW ERH -RIJIVEWXVYGXYVI WIKQIRXW %W E VIWYPX SJ XLI GLERKI )96

QMPPMSR KSSH[MPP TVIZMSYWP] EPPSGEXIH XS 4VSTIVX] HIZIPSTQIRX

WIKQIRX [EW VIEPPSGEXIH XS &YWMRIWW TVIQMWIW WIKQIRX FEWIH SR XLI RI[] FYWMRIWW WXVYGXYVI 2S KSSH[MPP [EW EPPSGEXIH XS XLI FYWMRIWW
XVERWIJIVVIH XS -RIJIVEWXVYGXYVI WIKQIRX -QTEMVQIRX XIWX [EW TIVIJSVQIH JSV 4VSTIVX] (IZIPSTQIRX WIKQIRX FIJSVI XLI VIEPPSGEXMSR SJ KSSH[MPP
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/1($6(6

$&&2817,1* 32/,&<

<,7 $6 /(66(( OHDVXUHPHQW DQG SUHVHQWDWLRQ RI ULJKW RI XVH DVVHW

8LI +VSYTSWIQKRMIMGERX PIEWI EKVIIQIRXW MRGPYHI TPSX PIEWI EKVIIQIRXW VIPEXIH RE KPP 5 H WP FIWHY BXIR W X i @ EEMWISRI i B % ipRMER RERRIH BIREWE!I EQSYRX SJ XLI MRMXMEP Q
EKVIIQIRXW VIPEXIH XS FYMPHMRKW ERH WXVYGXYVIW ERH QEGLMRIV] ERH IUYMTQIRX GSWKWERV IERIRK BWITERIR IRXWLREKVEY IRX MWSE b EWWASIQQHREWERX HEXI PIWW ER] PIE
PIEWI XLI PIEWI PMEFMPMX] ERH VMKLX SJ YWI EWWIX EVI VIGSKRMWIH EX XLl GSQQIRGRIERK MEXKREISERXEK VM 8 LK XSMgMWAE SEYWWRIGE ¥ Mg bX WE X\GWWWHMRK TPSX PIEWI EKVIIQIRXW |
XLl HEXI [LIR XLl YRHIVP]MRK EWWIX MW EZEMPEFPI JSV YWI F] XLI PIWWII 8LI +VSYT VIBEWMRIMWWR ERHyKFEYWMRXYWR B MHEGH XY WWIMIX XYRE W WIWVI MW E XVERWJIV SJ S[RIVV
PIEWI XIVQ MW QSRXLW SV PIWW ERH PIEWIW JSV [LMGL XLl YRHIVP]MRK EWWIX MW JYIPEMWEH YEXs KL kRHE MR DXL P RIFEEVWEEXNW M@ Bl R KLITY RIWWEX RIXYWI EWWIX MWOR]TVIGMEXIH

MRGSQI WXEXIQIRX VIQIEWYVIQIRXW SJ XLI PIEWI PMEFMPMX] [MPP FI XVIEXIH EW E GSVVIWTSRHMRK EHNY
XERKMFPI EWWIXW EVI TVIWIRXIH SR E WITEVEXI PMRI MXIQ MR XLI WXEXIQIRX SJ JMRE
OHDVXUHPHQW DQG SUHVHQWDWLRQ RI OHDVH OLDELOLW\ SJ YWI EWWIXW VIPEXIH XS PIEWIH TPSXW EVI TVIWIRXIH SR E WITEVEXI PMRI MXIQ MR

OIEWI PMEFMPMXMIW EVI QIEWYVIH F] HMWGSYRXMRK INTIGXIH JYXYVI PIEWI TE]JQIRXW XS TVIWIRX ZEPYI OIEWI TE]QIRXW GSQTVMWI JM\IH PIEWI

TE]QIRXW MRGPYHMRK MR WYFWXERGI JM\IH TE]JQIRXW INTIGXIH EQSYRXW TEJEFPI VIPEXIHDXEP QAWM R Y B8R RPW POyl IXV HE \DEJ )i 1H FERRQIWINS WVADFW H G 1YW 8 MAMMIOI GHYHORSHG FRQVWUXFW
TVMGI SJ TYVGLEWI STXMSR MJ XLI HIGMWMSR XS YWI E TYVGLEWI STXMSR MW VIEW SR Efp [+& BXXTE MRW -Q BEU N MESY TPMW RIEWIS RE ¥ PR ER ¥ WENIR BOSHH\ G WWAJEHTZIPSTIH GSRWXVY(C
XIVQMREXMSR STXMSR XLI TSWWMFPI XIVQMREXMSR JII MW MRGPYHIH MR XLI PIEWI PMENMWWMX!IH MRp KXW WXIEX) URXXE) RYREFERGEPPEFEMXMSRS ERSY MRGCBEWY XEXIQIRX MR E V
GSZIVIH F] STXMSRW XS XIVQMREXI MJ XLI XIVQMREXMSR MW RSX VIEWSREFP] GIVXEMR XldwW ®¥EP ILAW RMVRIS R STRET Ik V@ ERW MRGPXNMFIR MR SNIGCKMEWIL MV 1 TWMGEKPIP] VIWMHIRXMI
+VSYT MW VIEWSREFP] GIVXEMR XS INIVGMWI XLI STXMSRW OIEWI TE]JQIRXW EVI HMWG S YRX I HPYBW WrRVKILE KM kKQVRW W WERK | MIRPTEPRIG R ! MRT MIG EPIRMR SR XLY Y EXIVURIRXW  YWYEPF

VIEHMP] HIXIVQMREFPI -J XLI MRXIVIWX VEXI MQTPMGMX MR XLI PIEWI MW RSX VIEHMP] HIXIRSMR 1M VM H LRGN B PY @S WWOLY WERAMS B IRXEM I 6 X Wy W RKPPEEW 8 KLI +VSYTSW S[R TF
HMWGSYRX VEXI XLl VIZIRYI VIGSKRMXMSR KYMHERGI XS WIPP ETEVXQIRXW XS XLI GYWXSQIVW 8LI PIEW

TVSNIGXW EVI MRMXMEPP] QIEWYVIH EGGSVHMRK XS QIEWYVIQIRX VIUYMVIQIRXW SJ -*6
OIEWI PMEFMPMXMIW EVI WYFWIUYIRXP] QIEWYVIH YWMRK XLI 1JJIGXMZI MRXIVIWX VEXI QIXLSH ERH XLI +VSYT VIQIEWYVIW XLI GEVVIMRK EQSYRX XS
VIJPIGX ER] VIEWWIWWQIRXW SV PIEWI QSHMJMGEXMSRW % VIEWWIWWQIRX SJ XLI PIEW1Rp IMERREPRHX ] [X ERO Kt THRVESSN T MR XXV WGEE WR Spp 8 BV ER K WM @RI M I8 R X HI XS WIPJ HIZIPSTIH
SVMKMREP XIVQW ERH GSRHMXMSRW SJ XLI PIEWI JSV I\EQTPI MJ XLI PIEWI XIVQ GLERKBW SR/SM IWRKE VRIIEW Xt E MM K K SBILE WK IEMEW PH SSIRXER WK \PSEWH EKVIIQIRX MW VIGSKRMW
ZEVMEFPI VEXI 1ER] SJ XLl +VSYTSW WMKRMJMGERX PIEWI EKVIIQIRXW MRGPYHI PIEWI PMRERLSWMEPL MEW MXM X118 X STRRXVMRIEW I G K VR | RWRXPWIPEM P XS WWPJ HIZIPSTIH VIWMHIR)
MRMXMEPP] QIEWYVIH YWMRK XLI MRHI\ EX XLl GSQQIRGIQIRX HE] SJ XLl PIEWI EKVIIQIRKLERKYWRcMRRZKRY SN Y IMMRMIGCBYREWRRVMRB 1% MRGSIQ!I WXEXIQIRX [LIR XLI WEPI MW
QIEWYVIQIRX [LIR XLIVI MW E GLERKI MR XLI GEWL JPS[ 6IEWWIWWQIRX SJ NXIRWMSR ERMSXBlLd Nt REW MB K EFMAMRIWS EVPESRAITEWP EKYR GIRXW VIPEXIH XS MRGSQTPIXI WIPJ HIZI
WMKRMJIJMGERX IZIRX SV GLERKI MR GMVGYQWXERGIW SGGYV XLEX MW [MXLMR XLI GSRXWIWIRXKL MR/ &¥iT WREXEQIRAXI [ANRIER CGME R TSWIMN W SR EWXRIVFPYW E PIEWI PMEFMPMX]
GIVXEMR XS INIVGMWI| ER STXMSR 8LI HMWGSYRX VEXI YWIH MR XLI VIEWWIWWQIRX ZEVMIWWERV IBLIIRTKVKNERYX] Bb I xAIEWE ANME WRM KK VEBEXINE XBPYRWSPH ETEVXQIRXW MR WI
XLl VIEWWIWWQIRX HYI XS ER MRHI\ GLERKI MW HSRI FEWIH SR XLI SVMKMREP HMWGSYRXW B ¥l W RR-HX \H BBy EWAVEWR yoW BRIV B X (M Rs KEER MY ME MR M3 X SUEWM RERGMEP TSWMXMSR 8L

XIVQ MW HSRI YWMRK VIZMWIH HMWGSYRX VEXI 8LI PIEWI PMEFMPMX] MW TVIWIRXIH EWVEWMHEREME P IR RWXNY GRMER WKEXIG©XRX YRIHI M1 FEESFROWKE/PY & ¥ W Mk YR EE RIMEESTM P M X] XV E|
GYVVIRX ERH GYVVIRX PMEFMPMX] 3XLIV GSRXVEGX PMEFMPMXMIW PMRI MXIQ FEMRHVSE SKRMNWVRKERGIRSJ XL XKERWESN

SJ XLI WSPH ETEVXQIRXW MW VIGSKRMWIH EW VIZIRYI MR XLI MRGSQI WXEXIQIRX 8LI P
EW E PIEWI PMEFMPMX] MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR
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6DOH DQG OHDVHEDFN 0$1$*(0(17 -8'*(0(17 $1' (67,0%7(6

-R WEPI ERH PIEWIFEGO XVERWEGXMSRW =-8 EWWIWWIW JMVWX [LIXLIV XLI -*67 GVMXI)(¥ESHGASVEHIMB K %81 [ MG L2 X L{$6YERWIIV MW EGGSYRXIH JSV EW E

WEPI EVI QIX -J XLI XVERWJIV SJ XLI EWWIX MW E WEPI XLI VMKLX SJ YWI EWWIX MW QBEW ¥ Whki| &Xv & LR X \EITBMXMER ISR 1¥IQ &RH MSIY WRGSEVY I RREKPEQSMRMRK VEXI LEZI E WMKR
XLI EWWIX XLEX VIPEXIW XS XLI VMKLX SJ YWI VIXEMRIH F] =-8 %W E KEMR SV PSWW MWy TKIMK R I B VBIRE W WL K WQ SIYIRXESWE RIWKVERMR X3V P SEMW XIVEX LB EXIME %BRGPYHI XLI TIVMSH
XLI VMKLXW XVERWJIVVIH XS XLI FY]IV -J XLI GSRWMHIVEXMSR JVSQ XLI WEPI SJ XLI EWMWIXLHB WX B HXVIENWEPREEP J BMYXERFR X § I VUG RWWBEY BEXMASXLIVGMWI WYGL ER STXMSR
TEJQIRXW JSV XLI PIEWI EVI RSX EX QEVOIX VEXIW XLI WEPI TVSGIIHW EVI EHNYWXIH %RRIFIESRREXMABRWI VOW SV MESREPY RMAM SIBW EW ESWXW VIPEXIH XS XLI XIVQMREXMSR SJ
TVITE]QIRX SJ PIEWI TE]QIRXW ERH ER] EFSZI QEVOIX XIVQW EVI EGGSYRXIH JSV EW E JHRRRRMER Y MBFMPMXW 6ISRWMHETMREVMA MY E BMERSN $YPEIMRPXEMR EWWIX XS MXW S
XLI XVERWJIVVIH EWWIX MW GSRXMRYIH XS VIGSKRMWI MR XLI WXEXIQIRX SJ JMRERGME P YIVBIHMPRWKS R| E IRt X | RGKS BW MHR WELX M-S/Rs WIVE \T VIT SWVRVI MAWEWS B $MRERSWEPWLSVX TIVMSH S

PMEFMPMX] EKVIIQIRXW VIPEXIH XS S[R FYMPHMRK HIZIPSTQIRX MX GER FI EWWYQIH XLEX =-8 [MPP
STXMSRW ;MXL SJIMGI EKVIIQIRXW XLI QEREKIQIRX MW GSRWMHIVMRK XLI WMKRMJMGE
<,7 $6 /(6625 GSWXW

8LI +VSYT LEW WYFPIEWIH FYWMRIWW TVIQMWIW MX PIEWIW JVSQ XLMVH TEVXMIW ERH XLIWI EVI XVIEXIH EW SXLIV PIEWI EKVIIQIRXW MRWXIEH SJ JMRERGI

PIEWIW 8LI GPEWWMJIMGEXMSR MW HSRI [MXL VIJIVIRGI XS XLI VMKLX SJ YWI EWWIX SJ X} IxBV ¥ KMREL PHEMN BAVH I QUM 61! RUEPQERE R RY 1 MY BVGS W HAVENL I TIVMSH [LIR XLI GSR
MRGSQI MR XLI MRGSQI WXEXIQIRX HYVMRK XLI PIEWI TIVMSH 8LI +VSYTSW EGXMZMXMIW \EM E P [N FEW LRBXY Q RXW MER W11 ERH PIWWSV GER PIEZI XLI GSRXVEGX ERH MXW
TIREPX] %W E WMKRMJMGERX TIREPX] =-8 GSRWMHIVW RSX SRP] HMVIGX TIREPX] TE]QI
TEVXMIW =-8 GSRWMHIVW XLI JEGXW ERH GMVGYQWXERGIW QIRXMSRIH EFSZI MRGPYH|
GSVVIWTSRHMRK FYWMRIWW TPER XS EWWIWW [LIR MX [MPP FI VIEWSREFP] GIVXEMR X!
EGGSVHMRKP] =-8SW MRHIJMRMXI| PIEWI GSRXVEGXW EVI X]TMGEPP] VIPEXIH XS FYMPH

-R XLI HIJMRMXMSR SJ MRGVIQIRXEP FSVVS[MRK VEXI| =-8 LEW GSRWMHIVIH XLI REXYVI
PSGEXMSR YRHIVP]IMRK GYVVIRG] ERH HYVEXMSR SJ XLI EKVIIQIRX
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<,7 $6 /(66(( 5,*+7 2) 86( $66(76
'"HVFULSWLRQ RI OHDVH DJUHHPHQWYV /IHDVAHSURSHUW\ SODQW DQG HTXLSPHQW
OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX SJ =-8 MRGPYHI EQSRK SXLIVW TVSTIVXMIW GSQTER] GEVW ERH SXLIV IUYMTQIRX YWIH MR XLI FYWMRIWW
LI [IMKLXIH EZIVEKI PIEWI XIVQ JSV XLI PIEWIH TVSTIVX] TPERX ERH IUYMTQIRX MW EFSYX JIEVW SJ [LMGL TVSTIVXMIY, EMI I EMGRARYIFSERI YV omrKLQHU\ DQG
XLER EZIVEKI ERH SXLIV PIEWIH TVSTIVX] TPERX ERH IUYMTQIRX X]TMGEPP] WLSVXIV XLEFs PLINEKRQIEVX SJ XLI PIEWI EKVIIQIRXWDANPEXUHW XEFWXUHWTXLSPHQW 7RWDO
TVSTIVX] TPERX ERH IUYMTQIRX MRGPYHI MRHI\ XIVQW [LMGL EVI X]TMGEPP] XMIH XS C'Eyy]MRK ZEPYI SR .ERYEV]
JZWGLERKI VEXI HMJJIVIRGIW Q Q Q Q
OIEWIH MRZIRXSVMIW MRGPYHI PIEWIH TPSXW [LMGL EVI YWIH MR WIPJ HIZIPSTIH VIWMI
REXYVI BKEWRQIRXW [MXL E PIEWI XIVQ [MXL [IMKLXIH EZIVEKI SJ JIEVW =-8 XVERWJIIV..RSVIEWIW MRCPYHMRK XLIIJJICX SI MRRI\ CLERKIW
HIZIPSTIH VIWMHIRXMEP TVSNIGXW 4PSX PIEWI EKVIIQIRXW MRGPYHI X]TMGEPP] MRHI\ ,(IGVIEWIW Q
8LI PIEWI TE]QIRXW JSV TPSXW EVI GSRWMHIVIH XS XLIMV JYPP EQSYRX [LIR EWWIWWMF &YWMRIWW HMWTSWEPW Q Q Q Q
X]TMGEPP] IUYMTQIRX YWIH EX GSRWXVYGXMSR WMXIW ERH -'8 IUYMTQIRX (ITVIGMEXMSR ERH MQTEMVQIRX Q

S8VERWIIVW XS EWWIXW GPEWWMJIJMIH EWQIPH JSV WEPI
&DUU\LQJ YDOXH RQ '"HFHPEHU

/DQG DQG ZDWRXLOGLQJV MPEKLQHU\ DQG
(85 PLOOLRQ DUHDV VWUXFWXUHVHTXLSPHQW 7RWDO
'EVV]MRK ZEPYl SR .ERYEV]
J)\GLERKI VEXI HMJJIVIRGIW Q Q Q Q
-RGVIEWIW MRGPYHMRK XLI 1JJIGX SJ MRII\ GLERKIW
(IGVIEWIW Q
&YWMRIWW EGUYMWMXMSRW Q Q Q Q
&YWMRIWW HMWTSWEPW Q Q

(ITVIGMEXMSR ERH MQTEMVQIRX GSRXMRYMRK
STIVEXMSRW Q

(ITVIGMEXMSR ERH MQTEMVQIRX HMWGSRXMRYIH
STIVEXMSRW Q Q Q Q

&DUU\LQJ YDOXH RQ 'HFHPEHU
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/HDVHG LQYHQWRULHYV <.,7 $6 /(6625

=-8 LEW TVMQEVMP] WYFPIEWIH FYWMRIWW TVIQMWIW MX PIEWIW JVSQ SXLIVW 8LI STI\
(85 PLOOLRAQ 3ORWV 3ORWYV YT XS IMKLX JIEVW 8LI MRHI\ VIRI[EP ERH SXLIV XIVQW SJ XLI PIEWI EKVIIQIRXW SJ SJ.
'"EVV]MRK ZEPYI SR .ERYEV] NXIRWMSR STXMSRW EJXIV XLI MRMXMEP IN\TMV] HEXI 8Ll QMRMQYQ PIEWI EQSYRX MW
J\GLERKI VEXI HMJJIVIRGIW Q Q

R OVIEWIW MREBYHMEK XLl T ox a1 MEN I  CLER T 7KH IXWXUH PLQLPXP OHDVH UHFHLYDEOHYVY XQGHU QRQ FDQFHOODEO

(IGVIEWIW (85 PLOOLRQ 'HF 'HF
&YWMRIWW HMWTSWEPW Q 2S PEXIV XLER JIEV

-QTEMVQIRX P JIEVW

3XLIV GLERKIW 3ZIV JIEVW

&DUU\LQJ YDOXH RQ HFHPEHU 7RWDO

1SVI MRIJSVQEXMSR MR XLI RSXI %HNYWXQIRXW GSRGIVRMRK TVMSV TIVMSHW
6IRXEP MRGSQI JVSQ WYFPIEWMRK XLI VMKLXQBPFHFMWSREWWIXW EQSYRXIH XS )96

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

ODWXULW\ DQDO\WLYV RI FRQWUDFWXDO XQGLVFRXQWHG FDVK IORZV

(85 PLOOLRQ 'HF 'HF

OIWW XLER SRI ]JIEV

*VSQ SRI XS XLVII JIEVW

*VSQ XLVII XS JMZI ]JIEVW

*VSQ JMZI XS XIR JIEVW

3ZIV XIR ]JIEVW

8QGLVFRXQWHG OHDVH OLDELOLWLHVY WRWDO

IEXYVMX] EREP]WMW JVSQ JIEV MRGPYHIW XLI GLERKI MR PIEWI PMEFMPMXMIW TVIWIRXIH MR XLI RSXI %HNYWXQIRX GSRGIVRMRK TVMSV TIVMSHW

7(06 5(&2*1,6(" ,1 7+( ,1&20( 67$7(0(17
(85 PLOOLRQ

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH MR [SVO MR TVSKVIWW
JN\TIRWIW VIPEXIH XS WLSVX XIVQ PIEWIW ERH PS[ ZEPYI|l EWWIXW

(ITVIGMEXMSR ERH MQTEMVQIRX

-RXIVIWX SR PIEWI PMEFMPMXMIW

-RGSQI JVSQ WEPI ERH PIEWIFEGO EKVIIQIRXW : Q

8SXEP GEWL SYXJPS[ JSV PIEWQMWMERMEERXIH XS )96
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8LI GSRWSPMHEXMSR TVMRGMTPIW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW LEZI FIIR HIWGVMFIH MR RSXI 'SRWSPMHEXMSR TVMRGMTPIW

,19(670(176 ,1 $662&,$7(' &203$1,(6

(85 PLOOLRQ 6HIJPHQW %XVLQHVYV 'RPLFLOH 2ZQHUVKLS &DUU\LQJ DPRXQW 2ZQHUVKLS &DUU\LQJ DPRXQW
$VVRFLDWHG FRPSDQLHV

"PERHWFEROIR OYREWXYWXSRXXM - /] , SYWMRK 6I1EP IWXEXI MRZIWXMRK *MRPERH
*MHYW :MPPE /] , SYWMRK 6I1EP IWXEX]I MRZIWXMRK *MRPERH
"& ISHMX - /] , SYWMRK 6IEP IWXEXI MRZIWXMRK *MRPERH Q Q
7-% OMZI3R ,SYWMRK 61EP IWXEXI MRZIWXMRK OEXZME
=') ,SYWMRK - /] ,SYWMRK 4VSNIGX HIZIPSTQIRX *MRPERH Q
2YYOE 7SPYXMSRW 3] 3XLIV MXIQW 7TIVZMGIW *MRPERH

$VVRFLDWHG FRPSDQLHV WRWDO

8LMW XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEXI GSQTERMIW S[RIH F] EWWSGMEXIH GSQTERMIW RSV LSYWMRK ERH VIEP IWXEXI GSRWXVYGXMSR TVSNIGX GSQTERMIV
7-% UOMZI3RV [EW VIGPEWWMJIMIH XS IUYMX] MRZIWXQIRXW MR HYl XS PSWW SJ WMKRMIJMGERX MRJPYIRGI =-8 WSPH MXW WXEOI MR 7-% UOMZI3RY SR 3GXSFIV
=') ,SYWMRK - /] [EW HMWWSPZIH MR

2YYOE 7SPYXMSRW 3] LEW FIIR VIGPEWWMJIMIH JVSQ NSMRX ZIRXYVIW XS EWWSGMEXIH GSQTERMIW MR

=-8 %RRYEP 61ZMI]
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19(670(176 ,1 -2,17 9(1785(6

(85 PLOOLRQ 6HIPHQW %XVLQHVV 'RPLFLOH 2ZQHUVKLS &DUU\LQJ DPRXQW 2ZQHUVKLS &DUU\LQJ DPRXQW
-RLQW YHQWXUHYV

*MR'ET %WYRRSX 3] ,SYWMRK 6IEP IWXEXI MRZIWXMRK *MRPERH

2YTTY ,SYWMRK W V S ,SYWMRK 4VSNIGX HIZIPSTQIRX 7PSZEOME

>[MVR EVIE W V S ,SYWMRK 4VSNIGX HIZIPSTQIRX 7PSZEOME

1P]RBVOE %VIE W V S ,SYWMRK 4VSNIGX HIZIPSTQIRX 7PSZEOME

=6 ,SPHMRK W V S ,SYWMRK 4VSNIGX HIZIPSTQXRK'"IGL 6ITYFPMG

6IKIRIVS 3] &YWMRIWW 4VIQMMBINMGX HIZIPSTQIRX *MRPERH

"EQTYW 1EVMER /ILMX]W 3] &YWMRIWW 4VIQMWMBINMGX HIZIPSTQIRX *MRPERH

IYQTTERYYWOSYPYX 3] &YWMRIWW 4VIGMHAWEWSNIGX GSQTER] *MRPERH Q Q
/IMPERMIQIR /IMMRXIMWX*OILMX]W 7XVMOI /] &YWMRIWW 4VIQMMBINMGX HIZIPSTQIRX *MRPERH

/IMPERMIQIR /MMRXIMWX1OILMX]W +4 3] &YWMRIWW 4VIQMWMBINMGX HIZIPSTQIRX *MRPERH Q Q
=-8 >[MVR 3JIJMGI W V S &YWMRIWW 4VIQMWMBINMGX HIZIPSTQIRX 7PSZEOME

SMI]LXM! :EEPMQEE 3] -RIVEWXVYGIXMUVAVSNIGX GSQTER] *MRPERH Q Q
2YYOE 7SPYXMSRW 3] 3XLIV MXIQW 7IVZMGIW *MRPERH

-RLQW YHQWXUHV WRWDO

8LMW XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEXI GSQTERMIW S[RIH F] NSMRX ZIRXYVIW RSV LSYWMRK ERH VIEP IWXEXI GSRWXVYGXMSR TVSNIGX GSQTERMIW
2YYOE 7SPYXMSRW 3] LEW FIIR VIGPEWWMJIMIH JVSQ NSMRX ZIRXYVIW EWWSGMEXIH GSQTERMIW MR
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(85 PLOOLRQ $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHYV 7RWDO $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHYV 7RWDO
'"EVVIMRK EQSYRX SR .ERYEV]

JY\GLERKI VEXI HMJJIVIRGIW Q Q Q Q Q
7LEVI SJ VIWYPXW

-RGVIEWIW

(IGVIEWIW

BVERWJIIVW XS IUYMX] MRZIWXQIRXW Q

(MZMHIRH VIGIMZIH HYVMRK XLl JMRERGMEP JIEV Q

&DUU\LQJ DPRXQW RQ 'HFHPEHU

BVERWJIIVW XS IUYMX] MRZIWXQIRXW MRGPYHIW XLI VIGPEWWMJIJMGEXMSR SJ 7-% UOMZI3RV MR ERH XLI VIGPEWWMJMGEXMSR SJ 34 :YSOVEOSXM /] MR XS IUYMX] MRZIWXQIRXW HYI .

6800%5< 2) ),1%$1&,%/ ,1)250%7,21 )25 7+( $662&,%$7(' &203%1,(6 $1' -2,17 9(1785(6

(85 PLOOLRQ $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHYV 7RWDO $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHYV 7RWDO
&RQGHQVHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ

“RZIWXQIRX TVSTIVXMIW

3XLIV RSR GYVVIRX EWWIXW

"YVVIRX EWWIXW

2SR GYVVIRX PMEFMPMXMIW

"YVVIRX PMEFMPMXMIW

1HW DVVHWYV

,QFRPH 6WDWHPHQW

61ZIRYI
6IWYPX JSV XLI TIVMSH
SJ [LMGL GLERKI MR JEMV ZEPYIl SJ MRZIWXQIRX TVSTIVXMIW Q

'LYLGHQGYV UHFHLYHG E\ <,7 )

&200,70(176
=-8 LEW MRZIWXQIRX GSQQMXQIRXW FSXL IUYMX] ERH PSER GSRGIVRMRK GYVVIRX ERHQGP@MBR EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW MR XSXEP SJ )96
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$&&2817,1* 32/,&<
,19(670(17 3523(57,(6 8LI SFNIGXMZI SJ E JEMV ZEPYI QIEWYVIQIRX MW XS IWXMQY%ER IMRZITWAMG R X X YISMGULXE R W VHHIIWIRBE]SKRMWIH JVSQ XLI WXE
-RZIWXQIRX TVSTIVXMIW EVI TVSTIVXMIW SV PERH LIPH F] X\8ERWEGS/RMBIR XEPWI B XENVEGEWMXEPYPH XEOI TPEGI FIX[IIRMWEVONE A BWXMCGMXERMWZEW XQIRX TVSTIVX] MW TIVQERIF
ETTVIGMEXMSR SV FSXL ERH [LMGL EVI RSX LIPH JSV YWI JQVEW 8V MWR X R BOLI SR HYZ XGWSRWRSVQEERIX GSRHMXMSRW =38 X&R/E WEGSVWRIMI WGE P FR MIRZXIW XEQIIRIXTIGXIH JVSQ MXW HMWT
MR XLI SVHMREV] GSYVWI SJ FYWMRIWW %WWSGMEXIH GSQVBRMWMXMEWR HS R SINERIX ZIRXYIVLW I MRVZG P]Z PH ZMmRR -XIQW MRGPYIKIMVM@I KX I SIMMHWEW GEWEBPZBR MRZIIWXQIRX TVSTIVX] MW H|
VIEP IWXEXI MRZIWXMRK [LMGL EVI GSRWSPMHEXIH MRXS =Q8BEW Y&$R W S/AMVRKE M IRHT ¥ M REERGEME M GUX BXM R EXWEWIH SR SFWLVZAEARKPHMWEYVOWERENWES GIIHW ERH XLI GEVV]MRK EQSYRX S
YWMRK IUYMX] QIXLSH LEZI MRZIWXQIRX TVSTIVXMIW EW HIJMRIH MR XLI -%7 -RZIWXQIRX MRGSQI WXEXIQIRX 8LI EQSYRX SJ GSRWMHIVEXMSR XS FI
TVSTIVXMIW WXERHEVH -RZIWXQIRX TVSTIVXMIW GSQTVMWSESQTRXEM BETRXERI RRENNXNMEBXW\VHVAS2EHPYIH FEWIH SR ER MRIGZSQI XSIM QEMGISKRMIXWBERG SJ8HR MRZIWXQIRX TVSTIVX] MW
YRHIV GSRWXVYGXMSR ERH GSQTPIXIH 2IMXLIV XLI TEVIRXQESQTE E[T$Y SE& ISV WIYW WWNHMEW BRWM SXLIV VIPIZERX MRJSVQEXWNER IRDRW EXVHHEX I BWIARIMRK XLI XVERWEGXMSR TVMG
TSWWIWW EWWIXW GPEWWMIMIH EW MRZIWXQIRX TVSTIVXMWE RWEGXRV RO/ RMVRZIBM AR R KH MINMIREKRGNEPPSY GSQTEVEFPI WMVIS TWWDOWIRVE VI PEHWNENK W BSP1 E \KIV@MEWY Y BEIWEX XNEMYV ZEPY I
WXEXIQIRXW XLI MRZIWXQIRX TVSTIVXMIW EVI MRGPYHIH MRY&ZLIBWXEXAQWWKRSWWMRBERKBREBQNSBMMXBEBL GSRZIVXW JWRAMWE@IRRXWST KW XGEWR XRSYW MW E GLERKI MR YWI
EW TEVX SJ XLI PMRI MXIQ -RZIWXQIRXW MRXS EWWSGM E X IMRGS@TERRVH W\ EIRKV NS MRX Z RMRKIPV GYVVIRX M| HMWGSYRXIH EQSYRX ;LIR XLI MRGSQI

ETTVSEGL MW YWIH XLI JEMV ZEPYIl QIEWYVIQIRX VIJPIGXW GYVVIRX QEVOIX NTIGXEXMSRW EFSYX
5HFRIJIQLWLRQ DQG PHDVXUHPHQW SULQFLSOHV XLSWI JYXYVI EQSYRXW 4VSTIVXMIW YRHIV GSRWXVYGXMSR EVI QIEWYVIH EX JEMV ZEPYI [LIR XLI
%X MRMXMEP VIGSKRMXMSR MRZIWXQIRX TVSTIVXMIW EVI QHEW Y EIPMYEXGBEBWKX VIPMGERMREGEWHIWH 3XLIVIMWI TVSTIVXMIW YRHIV GSRWXVYGXMSR EVI
XVERWEGXMSR GSWXW 7YFWIUYIRXP] MRZIWXQIRX TVSTIVXINEWYEVH EXPGSMVEX WHEMAS GEEXIHMBSQTER] ERH NSMRX ZIRXYVI YWI ER I\XIVREP MRHITIRHIRX
EGGSVHERGI [MXL -*67 *EMV ZEPYI QIEWYVIQIRX +EMRW ERH EPEWWI WS HWSIME L XRK IVE NI\R ZIERM
ZEPYIl EVI VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX MR XLI TIVMSH MR [LMGL MX EVMWIW
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8LI EQSYRXW TVIWIRXIH MR XLI XEFPIW FIPS[ EVI TVIWIRXIH EW JYPP EQSYRXW JVSQ XLI JIMRERGMEP VITSVXMRK SJ XLI EWWSGMEXIH GSQTER] ERH XLI
NSMRX ZIRXYVIW

)DLU YDOXH RI LQYHVWPHQW SURSHUWLHYV

(85 PLOOLRQ
ERYEV]

%GUYMWMXMSRW
TEPIW
(IGVIEWIW

+EMRW ERH PSWWIW JVSQ GLERKIW MR JEMV ZEPYI
'"HFHPEHU

, QYHVWPHQW SURSHUWLHY EDVHG RQ YDOXDWLRQ PHWKRG

"HF

"HF
L QYHVWPHQW SURSHUWERY XGHOMIG LQYHVWPHQW ,QYHVWPHQW SURSHUWERY XOHOMIWG LQYHVWPHQW
(85 PLOOLRQ FRQVWUXFWLRQ SURSHUWLHYV 7RWDO FRQVWUXFWLRQ SURSHUWLHYV 7RWDO
1IEWYVIH FEWIH SR MRGSQI Q
1IEWYVIH FEWIH SR QEVOIX ZEPYI Q
1IEWYVIH FEWIH SR GSWX Q
7RWDO
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(48,7< ,19(670(176 "()(55(" 7%; $66(76 $1' /,$%,/,7,(6
$&&2817,1* 32/,&< $&&2817,1* 32/,&<
8LI EGGSYRXMRK TSPMGMIW ERH QEREKIQIRX NYHKIQIRX ERH IWXMQEXIW EVI HIWGVMFIBLMRIIQSWYIHIXEMRW R RBGEY PHEREBER GWSEP XW W | QWSEEN | PHNEFIM P INRCGMWVFFX[ITR XEV\EXMSR ER
GEXIKSV] VITSVXMRK HEXI SV E ORS[R XE\ VEXI XLEX [MPP GSQI MRXS JSVGI EX E PEXIV HEXI % F
XIQTSVEV] HMJJIVIRGI XLEX EVMWIW JVSQ XLI MRMXMEP VIGSKRMXMSR SJ ER EWWIX SV
(48,7< ,19(670(176 RIMXLIV XLI VIWYPX JSV XLI TIVMSH MR FSSOOIITMRK RSV XE\EFPI TVSIMX EX XLI XMQI

XLI NXIRX XLEX MX MW PMOIP] XLEX XLIVI [MPP FI JYXYVI XE\EFPI TVSIMX EKEMRWX [LM
(85 PLOOLRQ

'"EVV]IMRK ZEPYIl SR .ERYEV]

'"EVV] JSV[EVH XE\ PSWWIW EVI XVIEXIH EW E HIJIVVIH XE\ EWWIX XS XLI NXIRX XLEX MX

-RGVIEWIW JYXYVI % HIJIVVIH XE\ PMEFMPMX] MW SRP] VIGSKRMWIH MR VIWTIGX SJ XLI YRHMWXVMN
(IGVIEWIW Q XS FI VIEPMWIH MR XLI JSVIWIIEFPI JYXYVI

'‘LERKIW MR JEMV ZEPY!| VIGSKRMWIH MR MRGSQI WXEXIQIRX

ZDUU\LOJ YDOXH RO HEHPERL (1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI SJJWIX [LIR XLIVI MW E PIKEPP] IRJSVGIEF

ERH [LIR XLI HIJIVVIH XE\ EWWIXW ERH PMEFMPMXMIW VIPEXI XS MRGSQI XE\IW PIZMIH |

IRXMX] SV HMJJIVIRX XE\EFPI IRXMXMIW [LIVI XLIVI MW ER MRXIRXMSR XS WIXXPI XLI FE
8LI QSWX WMKRMIJMGERX MRHMZMHYEP IUYMX] MRZIWXQIRX MW 8VMTPE 1EPP /] [LSWI ZEPYI| [EW )96 QMPPMSR 1SVI MRIJSVQEXMSR VIPEXIH XS JEMV

ZEPYEXMSR MW TVSZMHIH MR XLI RSXI *MRERGMEP EWWIXW ERH PMEFMPMXMIW F] GEXIKOS$V1]$*EO 17 Mé?G(\/dFJYV?I 1M%%?Yd_§7>il6| VIGPEWWMJIMGEXMSR SJ 7-% UOMZI3RYV
JVSQ ER EWWSGMEXIH GSQTER] XS IUYMX] MRZIWXQIRXW HYIl XS PSWW SJ WMKRMJMGER% %EQJ(PS&I%QHJEBF 5(%¥ ES/NIVz/ MRGPYHI XLI WEPI SJ 7-% UOMZI3RV SR

3GXSFIV -R MRGVIEWIW MRGPYHI XLI VIGPEWWMIJMGEXMSR SJ 34 :YSOVEOSXM /(]IJ]I\(/%QH )WI%N%WI&I\M gl%% ERWV&(I% Ié}gl\gl()é]\ Mg%lwlwwgl\xh XY%?GIVXEMRX] SJ XLIMV VIG

PSWW SJ WMKRMJMGERX MRJPYIRGI XLl EQSYRX XLEX XLI QEREKIQIRX IWXMQEXIW FEWIH SR MXW TVSIJMX JSVIGEWXW XS F
SJ XE\ PSWWIW %HHMXMSREPP] XLI QEREKIQIRX XEOIW MRXS GSRWMHIVEXMSR XLI VIE
VIGYVVIRGI SJ PSWWIW 8LI VIGSZIVEFMPMX] SJ HIJIVVIH XE\ EWWIXW MW EWWIWWIH VI
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ORYHG WR DVVHWYV 5HFR
FODVVLILHG DV KFHHOFRJIRUVHG LQ ERFEFRPHKHQ
(85 PLOOLRQ -DQXDUFKDQJH UDWH GLIIHUHQFH VDOH VWDWHPHQW

'"HIHUUHG WD[ DVVHWYV
4VSZMWMSRW Q

8E\ PSWWIW GEVVMIH JSV[EVH Q

4IRWMSR FIRIJMXW Q Q Q
61ZIRYl VIGSKRMXMSR SZIV XMQI
-RZIRXSVMIW

OIEWI GSRXVEGXW

3XLIV MXIQW Q Q
3JIWIXXMRK SJ HIJIVVIH XEVIW

7RWDO

JQ

LVHG LQ
VLYH LQFRPH
HTXLW\ '"HFHPEHU

o)

'"HIHUUHG WD[ OLDELOLWLHYV
%GGYQYPEXIH HITVIGMEXMSR HMJJIVIRGIW
61ZIRY!I VIGSKRMXMSR SZIV XMQI
-RZIRXSVMIW Q
'YSOVEWSTMQYOWIX

YJUYMX] MRZIWXQIRXW

3XLIV MXIQW Q Q
3JIWIXXMRK SJ HIJIVVIH XE\IW

7RWDO

O

o)
o)

'"HIHUUHG WD[HV QHW

*VSQ EGGYQYPEXIH PSWWIW SJ [LMGL WSQI TEVX EVI RSX ETTVSZIH F] XLI XE\ EYXLSVMXMIW HIJIVVIH XE\ EWWIXW SJ )96 QMPPMSR LEZI RSX FIIR VIGSKRMWIH 8LI YRVIG
JWXSRMER ERH OEXZMER XE\ WIWXIQW XLI GSQTERMIW EVI RSX XE\IH YRXMP XLI TVSIMXW EVI HMWXVMFYXIH SYX SJ XLI GSQTER] 8LYW =-8 MW EFPI XS HIXIVQMRI XLI VIZIVWE
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5HFRJQLVHG LQ
5HFRJQLVHG LQ ERFRPHKHQVLYH LQFRPH
(85 PLOOLRQ -DQXDUFKDQJH UDWH GLIITHBNQE®HVY GLVSRVDOV VWDWHPHQW HTXLW\ '"HFHPEHU
'"HIHUUHG WD[ DVVHWYV
4VSZMWMSRW Q Q
8E\ PSWWIW GEVVMIH JSV[EVH Q
4IRWMSR FIRIJMXW Q Q
61ZIRYl VIGSKRMXMSR SZIV XMQI Q
-RZIRXSVMIW Q Q
OIEWI GSRXVEGXW Q
3XLIV MXIQW Q
3JIWIXXMRK SJ HIJIVVIH XE\IW
7RWDO
'"HIHUUHG WD[ OLDELOLWLHV
%GGYQYPEXIH HITVIGMEXMSR HMJJIVIRGIW
61ZIRYI VIGSKRMXMSR SZIV XMQI Q
-RZIRXSVMIW Q
OIEWI GSRXVEGXW
JUYMX] MRZIWXQIRXW
3XLIV MXIQW Q
3JIWIXXMRK SJ HIJIVVIH XE\IW
7RWDO

'"HIHUUHG WD[HV QHW

=-8 ETTPMIH U(1JIVVIH XE\ VIPEXIH XS EWWIXW ERH PMEFMPMXMIW EVMWMRK JVSQ E WMRKPI XVEBERWEGKHM IRV EWQIKMQERXWPKIEFMPMXMWS @VMEBRWRER/PVSQ PEFPWSOVBRXKYXEGEQIEMQTRXWIR X |
EGGSVHMRK XS RIX FEWMW EW TEVX SJ 3XLIV MXIQW
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8LI GSWPDWHULDOV DQMW KSSIVIQHWMRIH YWMRK XLI *-*3 QIXLSH JMVWX MR JMVWX SYX 9%$/8%$7,21 2) ,19(1725<

8LI TSWWMFPI RIIH JSV MRZIRXSV] [VMX| HS[RW MW EWWIWWIH VIKYPEVP] F] GSQTEVMR
7KH SORW WPHMHUWXIQ MRGPYHIW XLI SVMKMREP GSWX SJ TYVGLEWI EW [IPP EW XLI GSWXVERMMEA P XE AW MPWVEBR \ESZWQOWRKXQ [EX IFIERIH PHRBENMGRIX]XLEX MW FEWIH SR XLI QSW.
GSRRIGXMSRW ERH GSRWXVYGXMSR TIVQMXW XLEX VEMWI XLI ZEPYI SJ XLI TPSX =-8 EGUYUMWMNMW KEEW (@ ERERIOBRXXQED WG ER \¥ W/MH VEWQE REVXKIQXRX\R ISWVERRIWEFPI ZEPYI MR X
IWXEXI 8LI TPSX GER FI EGUYMVIH HMVIGXP] SV XLVSYKL XLI EGUYMWMXMSR SJ XLI GSQMRN\WIRIH [RV S WY.GIX WS J[ XM IGT P[SMHP PYUNKRIGLA YRS QXIIRI XE SWOWWWY BV B WIRRKZ BRX SV] MXIQW EVI EWWI
GSRWXVYGXMSR TVSNIGX XLI TPSX TSWWMFP] MRGPYHIH MR MX [MPP FI XVERWJIVVIH EX MXW GSWX MRXS ;SVO MR TVSKVIWW PMRI MXIQ =-8 EPWS WIPPW
YRGSRWXVYGXIH TPSXW ERH GSQTERMIW MR S[RIVWLMT SJ TPSXW ,19(1725,(6

(85 PLOOLRQ "HF "HF
‘RUN LQ SURRIMRIVMXIQ MRGPYHIW MR EHHMXMSR XS XLI TSWWMFPI GSWX SJ TPSX XLl Corr CEXVMEPW ERH GSRWYOEFPIW
NTIRWIH 8LI GSRWXVYGXMSR GSWXW MRGPYHI GSWX SJ VE[ QEXIVMEP TPERRMRK GSW:
GSWXW ERH XLI ETTVSTVMEXI TSVXMSR SJ XLI ZEVMEFPI KIRIVEP GSWXW SJ QERYJEGXY..oVO MR TVSKVIWW
PEWXMRK SZIV  QSRXLW [LIVI VIZIRYI MW VIGSKRMWIH EX E TSMRX MR XMQI XLI ZEPY| 4PSX VIWIVZI

"SQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI
9RWSPH ETEVXQIRXW ERH VIEP IWXEXI MR GSQTPIXIH GSRRXYYGWHMESRDBDEIMNBRK@WENDQE o[ {ZERGI| TE]QIRXW
HVWDWH

3XLIV MRZIRXSVMIW Q Q
L, QYHQWRULHYV

$GYDQFH SD\PNMRWMXIQ TVMQEVMP] MRGPYHIW EHZERGIW VIPEXIH XS EGUYMWMXMSR S1J

-RZIRXSVMIW EVI QIEWYVIH IMXLIV EX XLI PS[IV SJ GSWX SV RIX VIEPMWEFPI ZEPYI 8LI 4PSX VIWIVZI

GSYVWI SJ FYWMRIWW PIWW XLI IWXMQEXIH GSWXW SJ GSQTPIXMSR ERH XLI IWXMQEXIH 4PSXW [SVO MR TVSKVIWW

VIEPMWEFPI ZEPYIl SJ GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI XLI MRISVQEXMSR EZEN 4pgxw GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI
;LIR TWXMQEXMRK XLI RIX VIEPMWEFPI ZEPYI SJ TPSXW XLIMV MRXIRHIH YWI MW XEOIR
EW TEVX SJ XLI GSRWXVYGXMSR TVSNIGXW 8LI ZEPYIl SJ TPSXW MW [VMXXIR HS[R [LIR E

EWWIWWIH XS FI WSPH EX E PS[IV TVMGI XLER XLI FSSO ZEPYI SJ XLl TPSX 8LI RIX VIEPMWEFPI ZEPY! SJ TPSXW SXLIV XLER XLSWI YWIH JSV GSRWXVYGXMSR
TYVTSWIW MW FEWIH SR XLIMV QEVOIX ZEPYI 8LI WTIGMJMGEXMSR SJ PIEWIH MRZIRXSVMIW GER FI JSYRH MR XLI RSXI OIEWIW

/HDVHG LQYHQWRULHV

=-8 GEVVMIW SYX GSRWXVYGXMSR TVSNIGXW EPWS SR PIEWIH TPSXW [LMGL EVI TVIWIRXIR Ew TE® ¥ ISSKRYWRMsVR ZHRX VI MY (HSIIBWY VIREXEE S MR IEXYMRIWW 4VIQMWIW W
XLl -*67 WXERHEVH 8LI EGGSYRXMRK TSPMG] VIPEXIH XS PIEWIH TPSXW MW HIWGVMF I MIRKGYWIH I MEEPRMRVY LV NEX HSIEW WIPEXIH XS HMWGSRXMRYIH STIVEXMSRW SJ )96
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(85 PLOOLRQ "HF "HF (85 PLOOLRQ '"HF "HF

1RQ FXUUHQW UHFHLYDEOHV '"EWL MR LERH ERH MR FEROW

8VEHI VIGIMZEFPIW

_RXIVIWX FIEVMRK VIGIMZEEPIW '"EWL ERH GEWL IUYMZEPIRXW MRGPYHI GEWL MR LERH ERH PMUYMH HITSWMXW [MXL WS

3XLIV VIGIMZEFPIW

7UDGH UHFHLYDEOHYV LQWHUHVW EHDULQJ UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHV WRWDO

OSER VIGIMZEFPIW

6IGIMZEFPIW JVSQ HIVMZEXMZI EKVIIQIRXW

1RQ FXUUHQW UHFHLYDEOHV WRWDO

&XUUHQW UHFHLYDEOHV

8VEHI VIGIMZEFPIW

-RXIVIWX FIEVMRK VIGIMZEFPIW Q

3XLIV VIGIMZEFPIW

7UDGH UHFHLYDEOHYV LQWHUHVW EHDULQJ UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYVY WRWDO

'SRXVEGX EWWIXW

%GGVYIH MRGSQI

6IGIMZEFPIW JVSQ HIVMZEXMZI EKVIIQIRXW

&XUUHQW UHFHLYDEOHV WRWDO

1RQ FXUUHQW DQG FXUUHQW UHFHLYDEOHV WRWDO

2SR GYVVIRX SXLIV VIGIMZEFPIW MRGPYHI )96 QMPPMSR ERH GYVVIRX SXLIV VIGIMZEFPIW )96 QMPPMSR GSRWMHIVEXMSR VIPEXIH XS XLI WEPI SJ =-8SW
VIRI[EFPI IRIVK] FYWMRIWW =-8 )RIVK] 3] -QTEGXW SJ XLI WEPI EVI HIWGVMFIH MR QSVI HIXEMP MR XLI RSXI %GUYMWMXMSRW ERH HMWTSWEPW SJ FYWMRIWW

-RISVQEXMSR EFSYX INTIGXIH GVIHMX PSWWIW MW JSYRH MR RSXI *MRERGMEP VMWO QEREKIQIRX
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(48,7< 6+$5( &$3,7$/ $1' 75($685< 6+$5(6
1XPEHL 1XPEHU RI W 6KDUH FL 7UHDV XU\

$&&2817,1* 32/,8&< RXWVWDQGL VKD (85 PLO (85 PLO
/HIJDO UHVHUYH -ER
OIKEP VIWIVZI MRGPYHIW IUYMX] XVERWJIVVIH EW YRHMWXVMFYXEFPI IUYMX] FEWIH SR 8VERWJIV SJ XVIEWYV] WLEVIW
+IRIVEP 111 XMRK '"HEHPEHU
S8QUHVWULFWHG HTXLW\ UHVHUYH
8LI YRVIWXVMGXIH IUYMX] VIWIVZI MRGPYHIW XLI WYFWGVMTXMSR TVMGI SJ XLI WLEVIW:

S8VERWJIV SJ XVIEWYV] WLEVIW Q

GETMXEP

"HFHPEHU

7TUDQVODWLRQ GLIITHUHQFHYV
8VERWPEXMSR HMJJIVIRGIW MRGPYHI JSVIMKR I\GLERKI VEXI HMJJIVIRGIW EVMWMRK JVHPRWEWWPEHXEBR BJ RWIGMWVRER GWLERN WWXEKZQ FRXKRVISPBEVEWKR BRAE XTI WLEVIW HS RSX L

GSQTERMIW MR +VSYT GSRWSPMHEXMSR WLEVIW EQSYRXIGMMPMWSR ERH MW HMWGPSWIH EW E WITEVEX| VIWIVZI MR IUYMX] 8LI
XLI HMWXVMFYXEFPI JYRHW SJ =-8 'SVTSVEXMSR 8LI WLEVIW EVI LIPH F] XLI GSQTER] E

)DLU YDOXH UHVHUYH JYXYVI

*EMV ZEPYI VIWIVZI MRGPYHIW QSZIQIRXW MR XLI JEMV ZEPYI SJ XLI IUYMX] MRZIWXQIRXW HIWMKREXIH EX JEMV ZEPYI XLVSYKL SXLIV GSQTVILIRWMZI

MRGSQI ERH XLI HIVMZEXMZI MRWXVYQIRXW YWIH JSV GEWL JPS[ LIHKMRK ',9,'(1'6

ZUHDVXU\ VKDUHYV 'LYLGHQG SDLG DQG SURSRVHG

:LIR XLI TEVIRX GSQTER] SJ XLI +VSYT SV ER] WYFWMHMEV] TYVGLEWIW XLI TEVIRX GS (MZMHIRH TEMH HYVMRK XLI JMRERGMEP ]JIEV
GSRWMHIVEXMSR TEMH MRGPYHMRK ER] XVERWEGXMSR GSWXW MW HIHYGXIH JVSQ XLI 41V WLEVI JSV XLI TVIZMSYW JIEV )96
SVHMREV] WLEVIW EVI WYFWIUYIRXP] WSPH SV VIMWWYIH ER] GSRWMHIVEXMSR VIGIMZI g xSXEP JSV XLI TVIZMSYW JIEV )96 QMPPMSR
LSPHIVW 2S KEMR SV PSWW MW VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX JVSQ TYVGLEW!
MRWXVYQIRX

&SEVH SJ (MVIGXSVW TVSTSWEP JSV ETTVSZEP F] XLI %+1
41V WLEVI JSV XLI JMRERGMEP JIEV )96

+\EULG ERQG -R XSXEP JSV XLI JMRERGMEP ]JIEV )96 QMPPMSR
% LJFVMH FSRH MW VIGSKRMWIH MR WLEVILSPHIVWS IUYMX] EJXIV I[UYMX] FIPSRKMRK XS WLEVILSPHIVW 2SXILSPHIVW SJ XLI LJFVMH FSRH HS RSX LEZI ER]
VMKLXW IUYMZEPIRX XS SVHMREV] WLEVILSPHIVW ERH XLI FSRH HSIW RSX HMPYXI| WLEVILSPHIVWS S[RIVWLMT MR XLI GSQTER] =-8 HSIW RSX LEZI E

GSRXVEGXYEP SFPMKEXMSR XS VITE] XLI PSER GETMXEP =-8 GER EPWS TSWXTSRI MRXIVIWX TE]J]QIRXW MJ MX HSIW RSX HMWXVMFYXI HMZMHIRHW SV ER] SXLIV
IUYMX] XS MXW WLEVILSPHIVW 8LI L]JFVMH FSRH MW MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI| PIWW XVERWEGXMSR GSWX ERH WYFWIUYIRXP] XLI FSRH MW QIEWYVIH
EX GSWX -RXIVIWX MW VIGSVHIH MRXS VIXEMRIH IEVRMRKW EHNYWXIH [MXL XE\ IJJIGX YTSR TE]JQIRX SV EGGVYIH -RXIVIWX MW VIGSVHIH MRXS VIXEMRIH
IEVRMRKW EHNYWXIH [MXL XE\ IJJIGX ERH EW ER EGGVYIH MRXIVIWX PMEFMPMX] [LIR XLI GSQQMXQIRX XS TE]JQIRX EVMWIW

=-8 %RRYEP 61ZMI]



0(3257 ) 7+ R2162/1 '$7("

(&7(256 Y 1%18 &/ 67$(7(0(176 MESUZ/'(SGII'

3(16,21 2%/,*$7,216 "(7(50,1%$7,21 2) "(),1(" %(1(),7 3(16,21 2%/,*$7,216

$&&2817,1* 32/,&< (85 PLOOLRQ ‘HF ‘HF
8LI +VSYTSW TIRWMSR TPERW EVI QEMRP] HIJMRIH GSRXVMFYXMSR TIRWMSR TPERW 'SF4VIWIRX ZEPY!I SJ JYRHIH SFPMKEXMSRW

MR XLI MRGSQI WXEXIQIRX MR XLI JMRERGMEP TIVMSH HYVMRK [LMGL XLI GLEVKI ETTPM YLV ZEP V] 89 TPER EWWIXW
TE]JQIRXW

3HQVLRQ OLDELOLW\ QHW

8LI +VSYT LEW EPWS HIJMRIH FIRIJMX TIRWMSR TPERW MR *MRPERH -RHITIRHIRX EGXYEVMIW GEPGYPEX| XLI SFPMKEXMSRW GSRRIGXIH XS XLI +VSYTSW

HIJMRIH FIRIJMX TPERW 8LI HMWGSYRX VEXI YWIH MR GEPGYPEXMRK XLI TVIWIRX zEPYI& KD Qud ki drQ@ MS v Mt QWVx 1Y QY X1 viR X1 WO K Mk RIEEr©AmkD W L R Q
GSVTSVEXI FSRHW SV XLI MRXIVIWX VEXI SJ XVIEWYV] RSXIW 8LI QEXYVMX] SJ XLI VIJIVIRGINEY WYHFWXERXMEPP] GSVVIWTSRHW XS XLI QEXYVMX] SJ XLI
GEPGYPEXIH TIRWMSR PMEFMPMX] 8LI PMEFMPMX] VIGSKRMWIH SR XLI WXEXIQIRX SJ JN
XLI TVIWIRX ZEPYI SJ XLI HIJMRIH FIRIJMX SFPMKEXMSR EX XLI IRH SJ XLI VITSVXMRK TI

B3FPMKEXMSR SR .ERYEV]

TIRWMSR TPER INTIRWIW GSQTVMWI WIVZMGI GSWX ERH RIX MRXIVIWX GSWX [LMGL EvI .[IVZMGI GSWX Q Q
VIGSKRMWIH MR SXLIV GSQTVILIRWMZ|I MRGSQI ERH VIGSVHIH EW E GLERKI SJ HIJMRIH F -RXIVIWX GSWX Q Q
%GXYEVMEP KEMRW PSWWIW Q
0$1$*(0(17 -8'*(0(17 $1' (67,0$7(6
7ZIXXPIQIRXW Q 0
$668037,216 86(' ,1 0($685,1* 3(16,21 %(1(),76
8LI TVIWIRX ZEPYI SJ TIRWMSR SFPMKEXMSRW HITIRHW SR ZEVMSYW EGXYEVMEP JEGxs_&!RIJMXW TEMH
HMWGSYRX VEXI MQTEGX XLl GEVV]MRK EQSYRX SJ TIRWMSR PMEFMPMXMIW 8LI HMWGS 2EOLJDWLRQ RQ 'HFHPEHU
XLI MRXIVIWX VEXI SJ XVIEWYV] RSXIW JSV XLl GYVVIRG] MR [LMGL XLI FIRIJMXW [MPP FI VIEPMWIH 8LI OEXYVMX] SJ XLI VIJIVIRGI VEXI YWIH
GSVVIWTSRHW WYFWXERXMEPP] XS XLI QEXYVMX] SJ XLI GEPGYPEXIH TIRWMSR PMEFMP 3XLIV YQT VI FEWI R EGXYE P W MWXMGW ERH
TVIZEMPMRK QEVOIX GSRHMXMSRW Nyﬂl-l)j YS%V&E‘ f%B%%H@%F%OBb DVVHWY
(85 PLOOLRQ
3(16,21 2%/,*$7,216 4PER EWWIXW SR .ERYEV]
(85 PLOOLRQ MNTIGXIH VIXYVR SJ TPER EWWIXW Q Q
21X HIJMRIH FIRIJMX TIRWMSR SFPPMKEXMSRW MR XLI WXEXIQIRX SJ JMRERGMEP TSWM _6IQIEWYVIQIRXW Q
(1 JMRIH FIRIJMX TIRWMSR GSWXW MR XLI MRGSQI WXEXIQIRX Q Q 7TIXXPIQIRXW Q Q
YQTPS]IV GSRXVMFYXMSR Q Q
-R ERH XLl +VSYT LEH HIJMRIH FIRIJMX TIRWMSR TPERW VIWYPXMRK JVSQ WYTTF &IRIJMXW TEMH

PMEFMPMX] LEW FIIR GEPGYPEXIH FEWIH SR EQSRK SXLIV XLMRKW XLI RYQFIV SJ JIEVW 30DQ DVVHWV RQ 'HEHPEHU
QEREKIH F] MRWYVERGI GSQTERMIW [LMGL EVI QEREKIH EGGSVHMRK XS XLI PSGEP TIRWMER BTKMWBEEXMER
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$FWXDULDO DVVXPSWLRQV

(MWGSYRX VEXI
6EXI SJ WEPEV] MRGVIEWI
6EXI SJ TIRWMSR MRGVIEWIW

)XWXUH SD\PHQWYV
8LI JSPPS[MRK XEFPI TVIWIRXW XLI JYXYVI TEJQIRXW YWIH EW XLl FEWMW SJ XLI TIRWMSR SFPMKEXMSR GEPGYPEXMSRW

(85 PLOOLRQ
(YI [MXLMR SRI JIEV
(YI MR P ]IEVW

(Yl MR P JIEVW

(Yl MR P JIEVW

(Yl MR P JIEVW

(Yl MR P JIEVW

(Yl MR P JIEVW

(Yl EIXIV QSVI XLER ]JIEVW
7RWDO

6HQVLWLYLW\ DQDO\VLV
8LI JSPPS[MRK XEFPI TVIWIRXW XLI 1JJIGX SJ GLERKI MR XLl HMWGSYRX VEXI SR XLI HIJMRIH FIRIJMX SFPMKEXMSR

(85 PLOOLRQ
-RXIVIWX MRGVIEWI F] TSMRXW
-RXIVIWX HIGVIEWI F] TSMRXW
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3529,6,216

$&8&2817,1*% 32/,&< 0$1$*(0(17 -8'*(0(17 $1' (67,087(6

4VSZMWMSRW EVI VIGSVHIH [LIR XLI +VSYT LEW E PIKEP SV: BBRIQWY S X R Z8IFRQGNK EMM SRS WR W LHIXIV GSQTPIXMSR EVMEMRI%IV,$Q $EVIERK]7 2) 3529,6,216

FEWMW SJ E TVMSV IZIRX XLI QEXIVMEPMWEXMSR SJ XLI TEFPIRKEXAWMPIMRWE X NEVR BMRX | TVSEFERWIMERW ENI GEPGYPEXIH SBLXWMIEBWRIWXSIBE RLSIPTYIPZMINNEYRERMRZSPZIW TVSFEFMPM
WMAlI SJ XLI SFPMKEXMSR GER FI VIPMEFP] IWXMQEXIH 4VSXMW®RWBRW XY EZEP)Y IMREXY XY IH WIRVIEXPMEIRFYEGGSYRXMRK TIWXKSHVE X4ISHLX LHVBWIFEWFRMP MG IEFIRH EQSYRX SJ VIEPMWIH |
SJ XLI GSWXW VIUYMVIH XS GSZIV XLI SFPMKEXMSR -J GSQWIINRQEXMWSEIR IRXY B/ S\WQ EVW S FXER SFPEXEXMYRQEXIVMEP WYTZRWXW SRHKKWTFEWINRG | SHIERR HE BRIS A RRHXKK M R

GER FI VIGIMZIH JVSQ E XLMVH TEVX] XLI GSQTIRWEXMSR MMVYIG%\SHI| ERW & MWTIHXNE XIT BRWVWK XLI JYXYVI GSQTIRWEXMSR MW VIGSKRMWIH [LIR MXW VIGIMTX

MXIQ [LIR MX MW TVEGXMGEPP] GIVXEMR XLEX WEMH GSQTNRW BESMRSMWMHMFPHFWMIGBYMZIEHVVERX] TVSZMWMSRW EVI QEMRP] YWIH MR SRI XS X[S ]JIEVW

% TVSZMWMSRRIQWURKYI IBRWUBEWEFQSYRX SJ INTIRHMXYVI SURWMV LR @Y IRU UBEWIWUBBSWRMMAB [LIR XLI +VSYT LEW QEHI E HIXEMPIH
XLl EKVIIQIRX XS JYPJMP XLI SEPMKEXMSRW INGIITHW XLI FIRINOW KX EXMREK FP EHRVEMZHHURMXMEXIH XLI MQTPIQIRXEXMSR SJ XLI TPER SV LEW GSQQYRMGEXIH
8LI VIUYMVIH NTIRHMXYVI MRGPYHIW XLI GSWXW EVMWMRKERSYX GIXQTPIXMRK XLI GSRXVEGX SV XLI
PS[IV GSWXW VIWYPXMRK JVSQ XLI GERGIPPEXMSR SJ XLI GSRXVEGX

=-8 VIGSKRMWIW EORVBDBI®IMBRRKIW ERH JSV TSXIRXMEP HMWTYXIW [LMGL PIEH XS
8LI \HDU OLDELOLWVBWRMKURSQ *MRRMWL VIWMHIRXME PEERIK EBFS D QSGEIMBEMRK [LIR XLI GSQTER]SW QEREKIQIRX IWXMQEXIW XLEX ER SYXJPS[ SJ
GSRWXVYGXMSR MW HIXIVQMRIH F] GSRWMHIVMRK XLI GPEWMRERGMEPVVRWEFME MX MW FEMOEP]L ERH -RLI EQSYRX SJ XLI SYXJPS[ GER FI VIPMEFP] IWXMQEXIH
XLMW GEWI XLI PMOIPMLSSH SJ JYXYVI IGSRSQMG PSWW JSV SRI TVSNIGX QE] FI WQEPP EPXLSYKL
XLI IRXMVI GPEWW SJ XLIWI SFPMKEXMSRW MW GSRWMHIVIH XS GEYWI ER SYXJPS[ SJ VIWSYVGIW JVSQ
XLl GSQTER]

(85 PLOOLRQ :DUUDQW\ SURYLVLRQ th%%ﬁ% 2QHURXV FRQWUDFWVYHJIDO SURYLVLRQV2WKHU SURYLVLRQV 7RWDO 7RWDO
-DQXDU\

J\GLERKI VEXI HMJJIVIRGI Q Q Q Q Q

%HHMXMSRW Q

9WIH HYVMRK XLI TIVMSH Q

61ZIVWEPW SJ YRYWIH TVSZMWMSRW Q Q Q

&YWMRIWW HMWTSWEPW Q Q Q Q Q
'"HFHPEHU

2SR GYVVIRX Q Q

"YVVIRX Q

7RWDO

8LI 1JJIGX ST HMWGSYRXMRK SR XLI XSXEP EQSYRX SJ TVSZMWMSRW [EW )96 QMPPMSR

=-8 %RRYEP 61ZMI]



(53257 ) 7+( R21682/1 '$7('

62$5' 2) ' El(&7256 Y 1818 &/ R7$7(0(176 EEEEEEE:ZEEZEZst(+2w(5éﬂ

,17(5(67 %($5,1* ),1%$1&,$/ /,$%,/,7,(6 ,QIRUPDWLRQ DERXW WKH ERQGYV
"HF DQG 'HF
121 &855(17 ),1%$1&,%$/ /,$%,/,7,(6 1RPLQDO D
(85 PLO ODWXULW\ &ERWISRQ LQWHUHVW &RYHQDQWYV

(85 PLOOLRQ HF HF . 00 )YVMESV YUYMX] VEXMS
&SRHW *. JUYMX] VEXMS
0SERW JVSQ JMRERGMEP MRWXMXYXMSRW

7RWDO
3XLIV MRXIVIWX FIEVMRK PMEFMPMXMIW

-R EHHMXMSR XS XLI IUYMX] VEXMS GSZIRERX XIVQW ERH GSRHMXMSRW SJ XLI FSRHW MRGP
7RWDO

&SRHW EVI YRWIGYVIH ERH GEPPEFPI FIJSVI XLI JMREP QEXYVMX] HEXI -R EHHMXMSR

HIXEMPW SJ XLI LJFVMH FSRH EVI HIWGVMFIH MR XLl RSXI *MRERGMEP VMWO QEREKIQIR
&855(17 ),1%$1&,%/ /,$%,/,7,(6
(85 PLOOLRO e e /HDVH OLDELOLWLHYV
&SRHW Q (85 PLOOLRQ 'HF 'HF
0SERW JVSQ JMRERGMEP MRWXMXYXMSRW 2SR GYVVIRX PIEWI PMEFMPMXMIW
'SQQIVGMEP TETIVW Q '"YVVIRX PIEWI PMEFMPMXMIW

, SYWMRK GSQTER] PSERW

3XLIV MRXIVIWX FIEVMRK PMEFMPMXMIW
7RWDO

/HDVH OLDELOLWLHV WRWDO

OSERW JVSQ JMRERGMEP MRWXMXYXMSRW SR (IGIQFIV )96 QMPPMSR [IVI PSERW XEOIR JVSQ FEROW ERH MRGPYHI HMJJIVIRX OMRH SJ
JMRERGMEP GSZIRERXW VIPEXIH XS KIEVMRK PMUYMHMX] ERH MRXIVIWX GSZIVEKI VEXMS )96 QMPPMSR SJ XLI PSERW JVSQ JMRERGMEP MRWXMXYXMSRW EVI
GSZIVIH F] GSPPEXIV¥EIPD BEPEZERWEP SR (IGIQFIVQMRMEMBYOMRISVQEXMSR EFSYX XLI GSPPEXIVEP KMZIR MR

RSXI 'SRXMRKIRX PMEFMPMXMIW ERH EWWIXW ERH GSQQMXQIRXW ,SYWMRK GSQTER] PSERW TVIWIRXIH MR JMRERGMEP PMEFMPMXMIW VIPEXI XS YRWSPH WSPH

ETEVXQIRXWS WLEVI SJ LSYWMRK GSQTER] PSERW MR VIWMHIRXMEP HIZIPSTQIRX TVSNIGXW ERH XLI PSERW LEZI E PSRK QEXYVMX] (IXEMPW SJ XLI FSRHW
EVI WLS[R SR XLI RI\X XEFPI
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SHFRQFLOLDWLRQ RI LQWHUHVW EHDULQJ ILQDQFLDO OLDELOZ®$HV$1' 27+(5 3$<$%/(6

(85 PLOOLRQ &XUU 1RQ FXL /HDVH OLDELOLWLHRWDO

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ -DQ

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI FIKMRRMRK

'"EWL JPS[W

7LEVI SJ PMEFMPMXMIW GSRGIVRMRK WSPH ETEVXQIRXW

'LERKIW MR PIEWI PMEFMPMXMIW

3XLIV RSR GEWL GLERKIW Q

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI IRH

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ 'HF

(85 PLOOLRQ &XUUHQWRQ FXUUHHDWH OLDELOLWLHRWDO

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ -DQ

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI FIKMRRMRK

'"EWL JPS[W

7LEVI SJI PMEFMPMXMIW GSRGIVRMRK WSPH ETEVXQIRXW

'LERKIW MR PIEWI PMEFMPMXMIW

3XLIV RSR GEWL GLERKIW

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI IRH

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ 'HF

[D2sas7 o1y aahs (+2/ (54 ]

(85 PLOOLRQ "HF "HF
1RQ FXUUHQW OLDELOLWLHV
8VEHI TEJEFPIW
3XLIV PMEFMPMXMIW
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHV WRWDO
OMEFMPMXMIW SJ HIVMZEXMZI EKVIIQIRXW
1RQ FXUUHQW OLDELOLWLHV WRWDO
&XUUHQW OLDELOLWLHV
8VEHI TEJEFPIW
3XLIV PMEFMPMXMIW
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHV WRWDO
3XLIV EGGVYIH NTIRWIW
%GGVYIH NTIRWIW MR TVSNIGXW
OMEFMPMXMIW SJ HIVMZEXMZI EKVIIQIRXW
&XUUHQW OLDELOLWLHV WRWDO
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHV WRWDO
2WKHU DFFUXHG H[SHQVHYV
"HF

SYWMRK GSQTER] PSERW ERH PIEWI PMEFMPMXMIW VIPEXIH XS WSPH ETEVXQIRXW sJ YRIMRM&Z IR PIOMRORXMEP HIZIPSTOIRX TVSNIGXW EVI XVERWIIVVIH xSHEX | v
GSRXVEGX PMEFMPMXMIW PMRI MXIQ 9TSR GSQTPIXMSR XLI LSYWMRK GSQTER] PSERW ERH P %GGVYIH IQTPS]II VIPEXIH NTIRWIW
XVERWJIVW EVI TVIWIRXIH EW VITE]JQIRXW SJ GYVVIRX FSVVS[MRKW ERH PIEWI PMEFMPMXMIW -Rx|VIWX PMEFMPMXMIW

3XLIV RSR GEWL GLERKIW EPWS MRGPYHI JSVIMKR INGLERKI VEXI HMJJIVIRGIW ERH JMRERGM

=-8 %RRYEP 61ZMI]
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(IVMZEXMZIW EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI| SIRERKI W XERX XQLIRXE BlY INERER GNI EXR. IT SIWINGXWZR BRVX SJ HIVMBEKNEMW RWRYI Q LERW | I/l ISIMRIW MEZEBMEIXNVME X EVI RSX IP
XLl HEXI E HIVMZEXMZI GSRXVEGX MW IRXIVIH MRXS ERH WYFW GEWR XIP|SYILOHEWRKIBVEX REINVHZERYXLI JEMV ZEPYI| VIWIMZS WRMWMRV WL E @ B.S\PHHV\RW SX U X MIXREXEFOMBK XLI HIVMZEXMZ
SR IEGL VITSVXMRK HEXI XLl XE\ MQTEGX MRXS GSRWMHIVEXMSR +EMRW ERH PSWWIW IRMZISKBMWIR XIR W\ EFRGWHPVMISI QUWY M X]
EVI XVERWIJIVVIH XS MRGSQI WXEXIQIRX [MXLMR XLl WEQI JMRERGMEP TIVMSHW EW XLI LIHKIH
=-8 LEW ETTPMIH LIHKI EGGSYRXMRK YRHIV -*67 JSV LIHKMRKQEKEMARWEOR XU IGXERRIMRGEQ!I WXEXIQIRX
VIJIVIRGI MRXIVIWX VEXI SJ WTIGMJMG JPSEXMRK VEXI PSERW GEWL JPS[ LIHKMRK FYX =-8 EP[E]W
IWXMQEXIW LIHKI EGGSYRXMRK RIIHW GEWI F] GEWI =-8 HSGYQIRXW XLI LIHKMRK
VIPEXMSRWLMT FIX[IIR XLI LIHKMRK MRWXVYQIRX ERH LIHKIH MXIQ ERH VMWO QEREKIQIRX
SFENIGXMZI EW [IPP EW XLI WXVEXIK] ETTPMIH 8LI 1JJIGXMZIRIWW SJ LIHKMRK MW IZEPYEXIH EX
PIEWX SR IZIV] VITSVXMRK HEXI

HF HF

(85 PLOOLRQ IRPLQDO DPRXDWJ YDOXH SRHRULWIWCHOXH QHJIDWDRYKH YDOXH QRWLQDO DPRXDMU YDOXH SRBLWIYWDHOXH QHJDWRNKHB YDOXH QI
*SVIMKR IN\GLERKI HIVMZEXMZIW Q

-RXIVIWX VEXI HIVMZEXMZIW LIHKI EGGSYRXMRK ETTPMIH Q Q

-RXIVIWX VEXI HIVMZEXMZIW LIHKI EGGSYRXMRK RSX ETTPMIH Q

7RWDO

%PP HIVMZEXMZI GSRXVEGXW EVI YXMPMWIH JSV LIHKMRK TYVTSWIW EGGSVHMRK XS XLI +VSYTSW XVIEWYV] TSPMG] FYX LIHKI EGGSYRXMRK EW HIJMRIH MR -*67

MW SRP] E°
LIHKI FEPERGI WLIIX MXIQW HIRSQMREXIH MR JSVIMKR GYVVIRGMIW

-R WSQI GEWIW EFSZI QIRXMSRIH JMRERGMEP HIVMZEXMZIW EVI WYFNIGX XS QEWXIV RIXXMRK SV WMQMPEV EVVERKIQIRXW [LMGL EVI IRJSVGIEFPI MR WSQI GMVGYQWXERGIW
EVVERKIQIRXW EVI IRJSVGIEFPI EGGSVHMRK XS X]TMGEP RIKPMKIRGI IZIRXW SV SXLIV IZIRXW SJ HIJEYPX EW XLI KIRIVEP XIVQW JSV HIVMZEXMZ|I XVERWEGXMSRW ETTPMIW

- X1
JMRERGMEP TSWMXMSR 2IX JMKYVIW [SYPH LEZI FIIR )96 QMPPMSR WQEPPIV XLER XLI KVSWW JMKYVIW TVIWIRXIH EFSZI

%X XLI IRH SJ XLI VITSVXMRK TIVMSH RSV GSQTEVMWSR TIVMSH =-8 LEH RS SYXWXERHMRK TEMH SV VIGIMZIH ZEVMEXMSR QEVKMR QEVKMR GEPP TE]JQIRXW MR VIPEXMSR XS
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=-8 VIGSVHW JMRERGMEP EWWIXW EX XLI GYVVIRX ZEPYI SIMRER®HEH M FERVMWE X W= @l BW E WIW MEPM BQ IWPRMEW G-MEBW X EVI R SR8 H3 B NIZESYVWAY IIW R R & ME M EERVMR XMW WLEDMR EWI VIGSKRMW I H
EWWIXW SR MRMXMEP VIGSKRMXMSR MRXS XLI JSPPS[MRK QIBWYSBMIXRX GEXRKGY MW SIMRERBEWERXFWR XEWL JPS[W [LZEPXLIWMINVGERANVGL JPMRERGVER I RR WMIS\WYRIRXW VIGSKRMWIH
QIEWYVIH EX EQSVXMWIH GSWX JMRERGMEP EWWIXW QIEWIYB]IH BEXW SNV VHRGMIEWSERH MRSAIM XWXV @ISMWW GEXIKSV] MRBBWMIMJI®ENE]EFREM G ZW P YU QVE2AEPVRQIR X LMIVEVGL] EW J
ERH JMRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPYI| XLVSYKXVEHIIVIGCSZTHFPIRW MARXVMRIW/KQF I BYMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW SR XLI WXEXIQIRX SJ
GPEWWMJIMGEXMSR HITIRHW SR XLI FYWMRIWW QSHIP JSV QEMRERIGRIE X [TISYWMIENRSAM EIM B VR\G MW PERW WIXW SJ XLMW GEXIKSNQ EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI
GSRXVEGXYEP XIVQW SJ XLI GEWL JPS[W *MRERGMEP EWWEXW | BVIMXILY M/ERAWEBIHMSIRGE XWX W SEYRTH XL1T EVI WYFWIUYIRXPP Q IEWX M & EBWY EZFPWA MW IME/SH Kk MW HIJMRIH EW EPP
LEW PSWX XLI GSRXVEGXYEP VMKLX XS XLIMV GEWL JPS[W BW NRIR XX LEWGWMEWMEBKKMBAXPY KXIERMWLISN I KEMR SV P YW HXEW EZAMPEREM MR ERWEARXMEWYEYQ XX 8LIWIT UYSXIH Q
XLIMV VMWOW ERH VI[EVHW XS E TEVX] SYXWMHI XLI +VSYTEQSVXMWIH GSWX MW VIGSKRMWIH MR TVSJMX SV PSWW [LMKXRAEMRWEZ BMP BFPIGIKSRMBRH\SYL BRKTERVSPIV TVMGMR
"EWL ERH GEWL IUYMZEPIRXW GSQTVMWI GEWL MR LERH FBROVEGENGRW ENP ARG HWV EREHSFM BEHWY WXQIRX XS QIEWY VI
JLQDQFLDO DVVHWY PHDVXUHG DW IDLU YDOXH WKURXJK SQRRIWQEYO® IGRWRZIWXQIRXW [MXL SVMKMREP QEXYVMXMIW MBWXVNMQIBRWLGPEWWNMNIWMIH MR 01ZIP
*MRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPY| XLVSYKL TVSJMX SV PSWW MRGPYHI EPP MRZIWXQIRXW ERH
HIVMZEXMZI GSRXVEGXW EGUYMVIH SV LIPH JSV XVEHMRK TYIST&WIW , % JWT HBVMZEXMZI GSRXVEGXW IHYHO
MRGPYHI MRXIVIWX VEXI ERH JSVIMKR I\GLERKI HIVMZEXMZ3W8 \(1GI8 ¥ BXWMIN\K EERG NGEEV PMBFEBRMEMMV EX XLI GYVVIRX zBPYPBMW%ZERVE 1M R KM RER GVEPGMRWENV XRQIRXW MR 01ZIP N
ZEPYIW FEWIH SR QEVOIX TVMGIW ERH KIRIVEPP] EGGITX| HXXVERWEKXGDISNRS @ SGSRWX W L R RVWUWRRXIPI] EPP JMRERGMEP PMEHWE MXFWMUY WK Y VR MEK G % EIWRWERYDIRRwW VP XIH QE)
JEMV ZEPYIW EVI VIGSKRMWIH EGGSVHMRK XS XLI REXYVI SUIKWIY MIMMZER @SV XIMWKLHVGR/ B XIWW RK XLI 1JJIGXMZI MRXIFAFMRERRIQIXEQHER NGLERKI FVSOIV TVMGMRK WIVZMGI
STIVEXMRK MRGSQI SV NTIRWIW SV MR JMRERGMEP MXIQW
*MRERGMEP PMEFMPMXMIW QIEWYVIH EX JEMV ZEPYI XLVSYKB FZBYIW 3& pEWME RPREAPWHIMSQMVEZBMMR | -RXIVQIHMEV]
YJLODQFLDO DVVHWYVY PHDVXUHG DW IDLU YDOXH WKURXJK RGERMVER K BU HBKHQNHYHMZEKMZH GSRXVEGXW MRGPYHI MRXIE{WE Y EX| JEMY i BA MK REMEHERKSFWIVZEFPI QEVOIX MRTY
*MRERGMEP IUYMX] EWWIXW QIEWYVIH EX JEMV ZEPYI| XLVSYIKIM3EXWZGSQMVMIRWMZIWRBISQEEVYMIH EX JEMV ZEPYIW REPWSHYR QEVOIX TVMGIW ERH KIRIVEPP]
JMRERGMEP EWWIXW IN\GPYWMZI SJ HIVMZEXMZI EWWIXW -E§GEWITYX GX Z2P WE oM SV B B R GAMAE P! IERMRW I MWWV K IXILT JEMYV ZEPYIW EVI VIGSKRMWIH EGGSVHMRK XS XLI
GSQTER] LEW MVVIZSGEFP] HIGMHIH MR GSRRIGXMSR [MXL KEXBYMEMREIPH VQZERNMMEM SBMXLEX MR SXLIV STIVEXMRK MRB¥BPsSv NTIRWIW SV MR JMRERGMEP
GLERKIW XLEX SGGYV PEXIV MR XLI JEMV ZEPYI SJ ER IUYMMXXIMRZIWXQIRX XLEX MW RSX QEHI JSV *EMV ZEPYIW SJ JMRERGMEP MRWXVYQIRXW [MXLMR 0IZIP
XVEHMRK TYVTSWIW EVI VIGSKRMWIH MR SXLIV EWWIXW SJ XLI GSQTVILIRWMZI MRGSQI %X =-8 UYSXEXMSRW SV QEVOIX TVMGIW =-8 LEW GPEWWMJIMIH M
XLMW MRGPYHIW GIVXEMR MRZIWXQIRXW MR VIEP TVSTIVX]*BERHTEVEV BQ IR XI WW K ¥ FW NEWL [Q PPXES $XSIEIN JEGMPMXMIW EVI GETMXEPMWIH EW E TVITE]QIRX JSV
WLEVIW 3RGI XLI GLSMGI LEW FIIR QEHI XLI EQSYRXW TV IWNRXIMHWR XWIBXM GBI \EVEWHKKBQSY XMWIH SZIV XLI TIVMSH SJ XLI JEGMPMX] XS [LMGL XLI] VIPEXI 8LI
XLI GSQTVILIRWMZI MRGSQI [MPP RSX FI XVERWJIVVIH XS X4+V SWRIGISEW FEXIV R8RI G¥NVZWMRMREWHSEGYVVIRX JMRERGMEP PMEFMPMXMIW ERH XLI] QE] FI MRXIVIWX
WYGL MRZIWXQIRXW EVI VIGSKRMWIH MR MRGSQI WXEXIQIRXNE®MRKLSW RISK W RXINIIWEKWIH\BMRXLI*MRERGMEP PMEFMPMXMIW EVI HIVIGSKRMWIH SRGI =-8SW
MRZIWXQIRX WTIGMJMG EWWIWWQIRX SFPMKEXMSRW MR VIPEXMSR XS PMEFMPMX] EVI HMWGLEVKIH GERGIPPIH SV INTMVIH
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=-8SW QSWX WMKRMJIMGERX IUYMX] MRZIWXQIRX MW 8VMTPE 1EPP /] [LSWI JEMV ZEPY| ZEPYEXMSR MW WMKRMJIJMGERXP] FEWIH SR XLI ZEPYEXMSR SJ XLI TVSTIVX]
8LI OI] MRTYXW MR XLI JEMV ZEPYEXMSR SJ XLI TVSTIVX] EVI XLI IMIPH ZEGERG] VEXI EW [IPP EW XLI GSQTSYRH ERRYEP KVS[XL VEXI SJ XLI RIX

STIVEXMRK MRGSQI =-8SW QEREKIQIRX LEW LEH XS YWI MXW GSRWMHIVEXMSR ERH IWXMQEXIW XS WTIGMJ] XLIQ =-8SW QEREKIQIRX JSPPS[W

GSRWXERXP] XLI MRHMGEXSVW ERH XLIMV HIZIPSTQIRX VIPEXMRK XS JEMV ZEPYEXMSR SJ XLI IUYMX] MRZIWXQIRXW

"HF
YJLQDQFLDO DVVHWVYQ@D@FELDO DVVHWY DQG
JLQDQFLDO DVVHMWBEL@EWLHY UHRRIDENMHGWDMY UHFRIJQLVHG DW

OLDELOLWLHV UHFRUQ MLHIBX B W K U R MIIKU SUIROXW WKURXJK RWKHU )DLU YDOXH PH
(85 PLOOLRQ DPRUWLVHG FRVW DQG ORWRPSUHKHQVLYH LQFRPIHUU\LQJ DPRXQW YDLU YDOXH KLHUD 1RWH
1RQ FXUUHQW ILQDQFLDO DVVHWYV
JUYMX] MRZIWXQIRXW 01ZIH
S8VEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW
0SER VIGIMZEFPIW ERH MRXIVIWX FIEVMRK VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW 01ZIH

&XUUHQW ILQDQFLDO DVVHWYV

8VEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW

(IVMZEXMZI EKVIIQIRXW Q O1ZI1H
'"EWL ERH GEWL IUYMZEPIRXW

JLQDQFLDO DVVHWYV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV

-RXIVIWX FIEVMRK PMEFMPMXMIW

8VEHI| TEJEFPIW ERH SXLIV PMEFMPMXMIW

(IVMZEXMZI EKVIIQIRXW 01ZIF
&XUUHQW ILQDQFLDO OLDELOLWLHYV

-RXIVIWX FIEVMRK PMEFMPMXMIW

8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW

(IVMZEXMZI EKVIIQIRXW 01ZIF
JLQDQFLDO OLDELOLWLHVY E\ FDWHJRU\ WRWDO
(S RSX MRGPYHI EGGVYEPW WXEXYXSV] SFPMKEXMSRW SV EHZERGIW EW XLIWI EVI RSX GPEWWMJIMIH EW JMRERGMEP EWWIXW ERH PMEFMPMXMIW YRHIV -*67 %GGSYRXMRK WXERHEVHW
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"HF
JLQDQFLDO DVVHWVYQ@DXRFELDO DVVHWYVY DQG
J)LQDQFLDO DVVHMPEL@GEWLHYV UH VOHGV DMV UHFRJQLVHG DW

OLDELOLWLHY UHFRUQ MDHIEX B W K U R MIIKUSYUIROXW WKURXJK RWKHU YDLU YDOXH PH
(85 PLOOLRQ DPRUWLVHG FRVW DQG ORVWRPSUHKHQVLYH LQFRPIMUUVLQJ DPRXQW )DLU YDOXH KLHUD 1RWH
1RQ FXUUHQW ILQDQFLDO DVVHWYV
JUYMX] MRZIWXQIRXW 01ZIF
SVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW
0SER VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW 01ZIF
&XUUHQW ILQDQFLDO DVVHWYV
SVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW
(IVMZEXMZI EKVIIQIRXW 01ZIF
'"EWL ERH GEWL IUYMZEPIRXW
J)LQDQFLDO DVVHWV E\ FDWHJRU\ WRWDO
1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV
-RXIVIWX FIEVMRK PMEFMPMXMIW
8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW
&XUUHQW ILQDQFLDO OLDELOLWLHV
-RXIVIWX FIEVMRK PMEFMPMXMIW
S8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW
(IVMZEXMZI EKVIIQIRXW 01ZIF
J)LQDQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO

(S RSX MRGPYHI EGGVYEPW WXEXYXSV] SFPMKEXMSRW SV EHZERGIW EW XLIWI EVI RSX GPEWWMJIMIH EW JMRERGMEP EWWIXW ERH PMEFMPMXMIW YRHIV -*67 %GGSYRXMRK 7XERHEVHW

8LI JEMV ZEPYIW SJ FSRHW MWWYIH EVI FEWIH SR XLI QEVOIX TVMGIW EX XLI VITSVXMRK HEXI

8LI JEMV ZEPYIW SJ SXLIV RSR GYVVIRX JMRERGMEP EWWIXW ERH PMEFMPMXMIV

FEWIH SR HMWGSYRXIH GEWL JPS[W 8LI HMWGSYRX VEXI MW HIJMRIH XS FI XLI VEXI =-8 [EW XS TE] JSV IUYMZEPIRX INXIVREP PSERW EX XLI IRH SJ XLI VITSVXMRK

TIVMSH -X GSRWMWXW SJ VMWO JVII QEVOIX VEXI ERH GSQTER] ERH QEXYVMX] VIPEXIH VMWO TVIQMYQ SJ
JMRERGMEP EWWIXW ERH PMEFMPMXMIW EVI IUYEP XS XLIMV GEVV]MRK EQSYRXW

=-8 %RRYEP 61ZMI]

8LI JEMV ZEPYIW SJ SXLIV GYVVIRX
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'"HVFULSWLRQ RI YDOXDWLRQ WHFKQLTXHYV /IRDQ UHFHLYDEOHY UHFRJQLVHG DW IDLU YDOXH WKURXJK SURILW DC
8LI JEMV ZEPYI SJ =-8SW PSER VIGIMZEFPIW EVI GEPGYPEXIH F] HMWGSYRXMRK XLI I\TIt

(TXLW\ LQYHVWPHQWYV UHFRJQLVHG DW IDLU YDOXH WKURXJK SURILW BRFEMYRAFWIH SR XLI EZIVEKI QEXYVMX] QEVOIX MRXIVIWX VEXI JSV XLI QEXYVMX] MR

7ULSOD 0DOO .\

8LI JEMV ZEPYIl SJ =-8SW IUYMX] MRZIWXQIRX MR 8VMTPE 1EPP /] MW GEPGYPEXIH EW XLI JEMV ZEPYI SJ XLI TVSTIVX] WYFXVEGXMRK XLI RIX HIFX ERH XLI WYQ
MW QYPXMTPMIH [MXL =-8SW WLEVI SJ S[RIVWLMT 8LI ZEPYIl SJ XLI TVSTIVX] MW HIXIVQMRIH F] YWMRK XLI MRGSQI ETTVSEGL XEOMRK ]IEV

HMWGSYRXIH GEWL JPS[W ERH XLI TVIWIRX ZEPYI SJ XLI XIVQMREP ZEPYIl %R MRHITIRHIRX I\NXIVREP ETTVEMWIV '&6) LEW EYHMXIH XLI ZEPYEXMSR

QSHIP YWIH F] =-8 ERH EWWIWWIH XLI VIPIZERX ZEPYEXMSR EWWYQTXMSRW ERH WXEXIH XLEX MX JYPJMPW XLI VIUYMVIQIRXW SJ -*67 ERH -:7"'

-RXIVREXMSREP :EPYEXMSR 7XERHEVHW 'SYRGMP 7ITEVEXI GEPGYPEXMSRW LEZI FIIR YWIH JSV XLI WLSTTMRK QEPP ERH XLI TEVOMRK JEGMPMX] -R KIRIVEP
XLI HMWGSYRXIH GEWL JPS[ QSHIP YWIW GSRXVEGX VIRXW YRXMP XLI PIEWI INTMV] EJXIV [LMGL XLI INTIGXIH QEVOIX VIRX VEXIW EVI YWIH 8LI

ZEPYEXMSR MW QEHI SR E RIX VIRXEP FEWMW ERH YXMPMWIW E PSRK XIVQ ZEGERG] VEXI JSV XLI RIX VIRXEP MRGSQI *SV FSXL WLSTTMRK QEPP ERH XLI
TEVOMRK JEGMPMX] SXLIV STIVEXMRK MRGSQI WYGL EW EHZIVXMWMRK LEZI FIIR EHHIH XS XLI RIX VIRXEP MRGSQI 7MQMPEVP] INTIRWIW WYGL EW
QEMRXIRERGI INTIRWIW JSV ZEGERX TVIQMWIW ERH EHQMRMWXVEXMSR INTIRWIW LEZI FIIR HIHYGXIH JVSQ XLI RIX VIRXEP MRGSQI 8LI HMWGSYRX

VEXIW YWIH EVI FEWIH SR VIEWSREFPI QEVOIX JMIPHW ERH TVSNIGXIH EZIVEKI MRJPEXMSR JSV XLI JIEV GEWL JPS[ ZEPYEXMSR TIVMSH 8LI QEVOIX

JMIPHW EVI HIVMZIH JVSQ QEVOIX HEXE ERH XLI QEVOIX ORS[PIHKI SJ XLI MRHITIRHIRX I\XIVREP ETTVEMWIV '&6)

8LI ZEPYI SJ XLI MRZIWXQIRX SJ =-8 XS 8VMTPE 1EPP /] MW EPWS EJJIGXIH F] E WITEVEXI TVSIMX WLEVMRK EKVIIQIRX FIX[IIR XLI WLEVILSPHIVW SJ

8VMTPE 1EPP /] ;LIR ER IUYMX] QYPXMTPI XLEX MW GEPGYPEXIH [MXL JM\IH QEVOIX TEVEQIXIVW MRJPEXMSR ERH I\MX [MIPH I\GIIHW SV MW FIPS[ ER
EKVIIH XEVKIX VERKI =-8 MW IRXMXPIH XS E PEVKIV SV WQEPPIV WLEVI SJ XLI JEMV ZEPYIl SJ XLI MRZIWXQIRX MR [LIR XLI MRZIWXQIRX MW WSPH SV
[LIR XLI TVSIMX WLEVMRK EKVIIQIRX LEW INTMVIH -J XLI IUYMX] QYPXMTPI MW MR XLI EKVIIH XEVKIX VERKI =-8 MW IRXMXPIH XS MXW SVMKMREP WLEVI SJ XLI
JEMV ZEPYIl SJ XLI MRZIWXQIRX 8LI IUYMX] QYPXMTPI MW HIJMRIH EW XLI VEXMS FIX[IIR XLI IUYMX] ZEPYIl [LMGL MW TVSNIGXIH MR XLI JEMV ZEPYI| QSHIP
ERH VIEPMWIH IUYMX] MRZIWXQIRXW MR 8VMTPE 1EPP /] %X XLI FEPERGI WLIIX KKEXI XLI SYXGSQI SJ XLI QSHIPPMRK SJ XLI TVSIMX WLEVMRK EKVIIQIR

HSIW RSX LEZI ER MQTEGX SR XLI ZEPYI SJ XLI MRZIWXQIRX XLIRIGYS\OX]EQ YHP X8 TOPU | NGREG/WIIBAVRIKH FQ SY R X

TIVGIRX MX [SYPH WXMPP VIQEMR MR XLI XEVKIX VERKI -J XLI ITUYMX] QYPXMTPI HIGVIEWIH F] TIVGIRX MX [SYPH PIEH XS E )96 QMPPMSR HIGVIEWI MR
XLI' JEMV ZEPYI SJ XLI EWWIX GSQTEVIH XS XLI GEVV]MRK EQSYRX *EMV ZEPY|l GLERKIW VIWYPXMRK JVSQ XLI TVSIMX WLEVMRK EKVIIQIRX EVI VITSVXIH MR
GSRWSPMHEXIH MRGSQI WXEXIQIRX MR XLI VS[ 'LERKI MR JEMV ZEPYIl SJ JMRERGMEP EWWIXW

23 9XRNUDNRWL .\

8LI JEMV ZEPYI SJ =-8SW IUYMX] MRZIWXQIRX MR 34 :YSOVEOSXM /] MW GEPGYPEXIH EW XLI JEMV ZEPYI SJ XLI S[RIH TVSTIVXMIW WYFXVEGXMRK XLI RIX
HIFX ERH XLI WYQ MW QYPXMTPMIH [MXL =-8SW WLEVI S[RIVWLMT 8LI JEMV ZEPYIW SJ XLI TVSTIVXMIW EVI FEWIH SR ZEPYEXMSR VITSVXW JVSQ ER
MRHITIRHIRX IN\XIVREP ETTVEMWIV *MRRMWL %/% VITSVX JSPPS[MRK -:7 EPYEXMSR MW QEHI WITEVEXIP] JSV IEGL TVSTIVX] &SXL GSQTEVEFPI
XVERWEGXMSRW QIXLSH ERH HMWGSYRXIH GEWL JPS[ QIXLSH LEZI FIIR YWIH MR XLI ZEPYEXMSR &EWIH SR XLI NYHKIQIRX SJ XLI ETTVEMWIV XLI X[S
ZEPYEXMSR QIXLSHW LEZI FIIR [IMKLXIH MR XLI JMREP ZEPYEXMSR

=-8 %RRYEP 61ZMI]
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/HYHO UHFRQFLOLDWLRQ
(85 PLOOLRQ

*EMV ZEPYIl SR .ERYEV]

%HHMXMSRW

'LERKI MR JEMV ZEPYIl JVSQ IUYMX] MRZIWXQIRXW VIGSKRMWIH MR MRGSQI WXEXIQIRX
VIGSKRMWIH MR MRGSQI WXEXIQIRX

(IGVIEWIW Q

)DLU YDOXH RQ '"HFHPEHU

ODOXDWLRQ SURFHVVHYV

7ULSOD 0DOO .\

8LI ZEPYEXMSR SJ 8VMTPE 1EPP /] MW TIVJSVQIH MR PMRI [MXL =-8SW UYEVXIVP] VITSVXMRK G]GPI F] VIPIZERX FYWMRIWW QEREKIQIRX 8LI ZEPYEXMSR MW
ZEPMHEXIH F] ER MRHITIRHIRX INXIVREP ETTVEMWIV '&6) EGGSVHMRK XS -:7 -RXIVREXMSREP :EPYEXMSR 7XERHEVHW WXERHEVHW ERH -*67

%GGSYRXMRK 7XERHEVHW 8LI ZEPYEXMSR MW ETTVSZIH F] XLI +VSYTSW ')3 FEWIH SR ER EGXMZI UYEVXIVP] HMWGYWWMSR FIX[IIR XLI VIPIZERX
FYWMRIWW QEREKIQIRX TVITEVMRK XLI ZEPYEXMSR

23 9XRNUDNRWL .\
34 :YSOVEOSXM /] SVHIVW XLI ZEPYEXMSR VITSVX JSPPS[MRK -:7 WXERHEVHW JVSQ ER MRHITIRHIRX IN\XIVREP ETTVEMWIV UYEVXIVP]

=-8 %RRYEP 61ZMI]
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)’1$1&,$/ 5’6 . 0$1$*(O(17 GSZIRERXW VIPEXIH XS IUYMX] KIEVMRK PMUYMHMX] ERH MRXIVIWX GSZIVEKI VEXMS -
XS QIIX XLI GSZIRERXW

=-8 MW I\TSWIH XS WIZIVEP JMRERGMEP VMWOW MR MXW FYWMRIWW STIVEXMSRW 8LI Q%WI L\gM%ﬁM%M&;&.IXEﬁIYIBE]%EMEF V%M%%Mk9¥E§M§§ [gMB\XIWWh%ﬂQKEE'thRVéHMRSIQ/NWQI}(
ERH QEVOIX VMWOW PMOI JSVIMKR IN\GLERKI ERH MRXIVIWX VEXI VMWOW 8LI EMQ SJ —-SE&/ MW%E 5%\%Q®E§JEIF{/%IN\MW %§ Vh}lﬂ\é%b\”%fivw%\}YGXMSR 'SYWMRK GSQT

GSRGIVRMRK XLI TSWWMHAERKN\G TMERG XBMYVLEKP Y IW SRS XRHJIMREBGVMEBSYWEVOWXYW X GEWL JP\ﬁbEQIszsEeﬁiNSPH ETEVXQIRXWS WLEVI SJ LSYWMRK GSQTER] PSERW MR VIWMHIRXMEP
IRH SJ XLI VITSVXMRK TIVMSH 6IKEVHMRK YRWSPH ETEVXQIRXW LSYWMRK GSQTER] PS

8LI QEREKIQIRX SJ JMRERGMEP VMWOW MW FEWIH SR TVMRGMTPIW SJ XLI XVIEWYV] TSPEI.PI:}\FXTJI\{?%&/{/HMFR] %*ﬁ%ﬁgﬁﬁh@%ﬁl&%%vwsFﬁé_lp)é\éll:g\lflml\m |_§PMG]

HIJMRIW XLI TVMRGMTPIW ERH HMZMWMSR SJ VIWTSRWMFMPMXMIW [MXL VIKEVH XS JMRERGMEP EGXMZMXMIW ERH XLI QEREKIQIRX SJ JMRERGMEP VMWO 8LI TSPMG] MW

VIZMI[IH ERH MJ RIGIWWEV] YTHEXIH EX PIEWX ERRYEPP] 8LI JSPPS[MRK XEFPI HIWGVMFIW XLl GSRXVEGXYEP QEXYVMXMIW SJ XLI JMRERGMEP PN

8LI EQSYRXW EVI YRHMWGSYRXIH 8LI MRXIVIWX JPS[W SJ JPSEXMRK VEXI PSERW ERH M
JMIGYXMSR SJ XLI XVIEWYV] TSPMG] MW XLI VIWTSRWMFMPMX] SJ XLI +VSYT 8VIEWYV] [LHA\(}ILZIQAI\XVPHEM%PQ VIW &5& \IYIFPI JS\(IéHQ'QI%REKIQIMLSJPW\%@JG%F\PMKR GYVVIRG] HIRSQ

VMWOW ERH LERHPIW XLI +VSYTSW XVIEWYV] EGXMZMXMIW SR E GIRXVEPMWIH FEWMW %(LLII+J\é§/ %w P(\&ILEEV&\kY VE%(P\MGI']V i%W%II\WRﬁLé)&_'MzN\VVB(Ié\I?X%AJRKIWE§IRWMNﬁylé([wvg\] ISVIM

FIX[IITR XLI +VSYT 8VIEWYV] ERH FYWMRIWW YRMXW MR IEGL WYFEVIE 8LI +VSYT GSQTER '\éI\YYEFV\H \\//I]:'\% V§RWMFPI JSV TVSZMHMRK XLI +VSYT 8VIEWYV]

[MXL YT XS HEXI ERH EGGYVEXI MRIJSVQEXMSR SR XVIEWYV] VIPEXIH QEXXIVW GSRGIVRMRK XLIMV FYWMRIWW STIVEXMSRW 8LI +VSYT 8VIEWYV] WIVZIW EW

ER MRXIVREP FERO ERH GS SVHMREXIW HMVIGXW ERH WYTTSVXW XLI KVSYT GSQTERMIW MR XVIEWYV] QEXXIVW WYGL XLEX XLI +VSYTSW JMRERGMEP RIIHW EVI
QIX ERH MXW JMRERGMEP VMWOW EVI QEREKIH 1JJIGXMZIP] MR PMRI [MXL XLI XVIEWYV] TSPMG]

/,48,',7< 5,6.

=-8 WIIOW XS IRWYVI XLI EZEMPEFMPMX] SJ JYRHMRK STXMQMWI XLI YWI SJ PMUYMH EWWIXW MR JYRHMRK MXW FYWMRIWW STIVEXMSRW ERH XS QMRMQMWI| MRXIVIWX
ERH SXLIV JMRERGI GSWXW 8LI +VSYT 8VIEWYV] MW VIWTSRWMFPI JSV QEREKMRK XLI +VSYTSW SZIVEPP PMUYMHMX] ERH IRWYVMRK XLEX EHIUYEXI GVIHMX

PMRIW ERH E WYJIMGMIRX RYQFIV SJ HMJJIVIRX JYRHMRK WSYVGIW EVI EZEMPEFPI -X EPWS IRWYVIW XLEX XLI QEXYVMX] TVSIJMPI SJ XLI +VSYTSW PSERW ERH
GVIHMX JEGMPMXMIW MW WTVIEH WYJIJMGMIRXP] IZIRP] SZIV GSQMRK JIEVW EW WIX SYX MR XLI XVIEWYV] TSPMG]

8LI EZEMPEFMPMX] SJ JYRHMRK HITIRHW SR XLI TVIZEMPMRK WMXYEXMSR MR XLI JIMRERGMEP QEVOIXW ERH XLI GSRWXVYGXMSR WIGXSV EW [IPP EW XLI
HIZIPSTQIRX SJ XLI +VSYTSW TVSIMXEFMPMX] ERH JMRERGMEP TSWMXMSR 8LI EZEMPEFMPMX] SJ JYRHMRK GSYPH HIGVIEWI ERH SV JMRERGI GSWXW MRGVIEWI HYI
XS RIKEXMZI HIZIPSTQIRX SJ =-8SW TVSIMXEFMPMX] ERH JMRERGMEP OI] JMKYVIW %PWS XLI HIWMVI SJ FEROW ERH MRZIWXSVW XS PMQMX XLIMV S[R VMWO
INTSWYVI MR XLI GSRWXVYGXMSR WIGXSVY GSYPH PIEH XS E VIHYGXMSR MR XLI EZEMPEFMPMX] SJ JMRERGMRK SV YRGSQQMXXIH JYRHMRK PMQMXW QEOMRK MX QSVI
HMJIMGYPX XS WXEVX SV TEVXMGMTEXI MR RI[ TVSNIGXW

%GGSVHMRK XS XLI XVIEWYV] TSPMG] XLI +VSYTSW PMUYMHMX] WLEPP EX EPP XMQIW QEXGL XLI +VSYTSW XSXEP PMUYMHMX] VIUYMVIQIRX 8LI JYRHMRK
VIUYMVIQIRXW EVI FEWIH SR GEWL JPS[ JSVIGEWXMRK *YRHMRK ERH GEWL QEREKIQIRX EVI GIRXVEPMWIH XS XLI +VSYT 8VIEWYV] %W XLI GEWL

QEREKIQIRX MW GIRXVEPMWIH XS XLI +VSYT 8VIEWYV] XLI YWI SJ PMUYMH JYRHW GER FI STXMQMWIH FIX[IIR XLI HMJJIVIRX YRMXW SJ XLI +VSYT

=-8SW PMUYMHMX] GSRWMWXW SJ PMUYMH JYRHW E GSQQIVGMEP TETIV TVSKVEQQI FERO SZIVHVEJX JEGMPMXMIW ERH GSQQMXXIH GVIHMX PMQMXW 8LI EQSYRX SJ
=-8SW PMUYMH JYRHW EX XLI IRH SJ [EW )96 QMPPMSR 8LI XSXEP EQSYRX SJ =-8SW GSQQIVGMEP TETIV TVSKVEQQI MW )96

QMPPMSR SJ [LMGL [EW YRYWIH )96 QMPPMSR EX XLI' IRH SJ VITSVXMRK TIVMSH %X XLI IRH SJ XLI VITSVXMRK TIVMSH =-8 LEH

EZEMPEFPI GSQQMXXIH GVIHMX JEGMPMXMIW EQSYRXMRK XS )96 QMPPMSR ERH SZIVHVEJX PMQMXW EQSYRXMRK XS )96 QMPPMSR 'SQQMXXIH

GVIHMX JEGMPMX] MW EZEMPEFPI YRXMP .YRI -R EHHMXMSR GSQQMXXIH LSYWMRK GSQTER] ERH TVSNIGX PSER PMQMXW VIPEXIH XS ETEVXQIRX TVSNIGXW
EQSYRXIH XS )96 QMPPMSR EX XLI' IRH SJ XLI VITSVXMRK TIVMSH 8LI +VSYTSW JMRERGMRK EKVIIQIRXW MRGPYHI HMJJIVIRX OMRH SJ JMRERGMEP

=-8 %RRYEP 61ZMI]
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&ERQWUDFWXDO FDVK IORZV RI ILQDQFLDO OLDELOLWLHY DQG GHULYDWLYH LQVWUXPHQWYV

'"HF

(85 PLOOLRQ 7TRWDO
-RXIVIWX FIEVMRK PMEFMPMXMIW

OIEWI PMEFMPMXMIW

8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW

-RXIVIWX VEXI HIVMZEXMZIW Q

*SVIMKR IN\GLERKI HIVMZEXMZIW

GEWL SYXJPS]

GEWL MRJPS]|

+YEVERXIIW KMZIR SR FILEPJ SJ SXLIVW Q Q Q
7TRWDO

'"HF
(85 PLOOLRQ 7TRWDO

-RXIVIWX FIEVMRK PMEFMPMXMIW

OIEWI PMEFMPMXMIW

8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW

-RXIVIWX VEXI HIVMZEXMZIW Q Q Q
*SVIMKR IN\GLERKI HIVMZEXMZIW

GEWL SYXJPS]

GEWL MRJPS]|

+YEVERXIIW KMZIR SR FILEPJ SJ SXLIVW Q Q Q Q Q
7RWDO
8EFPI JVSQ ]JIEV MRGPYHIW XLl GLERKI MR PIEWI PMEFMPMXMIW TVIWIRXIH MR XLI RSXI %HNYWXQIRXW GSRGIVRMRK TVMSV TIVMSHW

-RGPYHIW LSYWMRK GSQTER] PSERW VIPEXIH XS YRWSPH ETEVXQIRXW )96 QMPPMSR

=-8 %RRYEP 61ZMI]
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8LI EMQ SJ =-8SW MRXIVIWX VEXI VMWO QEREKIQIRX MW XS QMRMQMWI GLERKIW EJJIGXMRESWLG VI WM R X/ MIEW MWPS[RE K RH XE BBIY KX B BEKIMA S MIRXLVSWIR WEGIMZEFPIW SV [MXL
JPYGXYEXMSRW 8LI +VSYT 8VIEWYV] QEREKIW ERH QSRMXSVW XLI MRXIVIWX VEXI TSWMXMBRY KL- 83QW MFEXYIVSWXXVE X1l VNV B ZEAPQE V MRX GV @KV ME VW R K WHGVIE XE ERINV. GEWL ERH
ZEVMEFPI VEXI FSVVS[MRKW MRXIVIWX FIEVMRK JMRERGMEP EWWIXW ERH MRXIVIWX VE®BNHIVMMZEMW DI W W- K K| \V3 B/QFWERN H OUDRIA VE ELFEZIVE B JI XU IGK ISR 1K) KR @ WSRRHXMX QW EW TVIW
MRGSQI WXEXIQIRX GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR ERH GEWL JPS]|
,MWXSVMGEPP] XLI EGXYEP GVIHMX PSWWIW EX =-8 LEZI FIIR WQEPP 8LI QSWX WMKRM
=-8SW MRXIVIWX VEXI VMWO MW QEREKIH F] EPMKRMRK XLI +VSYTSW EZIVEKI TIVMSH SJ ®REMEY XS MM Y WX QM XLE % L 1ICH K Wi W M W E &V WRRBIWK M2 MY BV ITTQITRXW QMKLX FlI
FYWMRIWW 8LI MRXIVIWX VEXI WIRWMXMZMX] SJ =-8SW FYWMRIWW MW IWXMQEXIH XS FIHEWINSRWEW [/ PR A WERMX ¥ X WVIMSRVE %5 ARMRUS M1 ¢S ERAXMALIW GPEEMRKR XLIWI GEW
VEXMS SJ XLI HIFX TSVXJSPMS MW FIMRK JSPPS[IH F] +VSYT 8VIEWYV] -R EHHMXMSR WIRRY X B2 WG E RE)MAWME BRMg R v Bl Y MEY I vl & ERR KW MR e/ (VIZIRY T VIGSKRMXMSR
PSWW ERH MX [MPP RSX LEZI ER MQTEGX SR XLI INTIGXIH GVIHMX PSWW VEXI
=-8 GER LEZI FSXL ZEVMEFPI ERH JM\IH VEXI PSRK XIVQ FSVVS[MRKW 8Ll VEXMS SJ JM\IH ERH ZEVMEFPI VEXI FSVVS[MRKW GER FI GLERKIH F] YWMRK
MRXIVIWX VEXI HIVMZEXMZIW =-8 LEW YWIH MRXIVIWX VEXI W[ETW JSV QEREKMRK MR XI\IWYXE/MA K/ MR BMk V EETERMM RIKIBEYWSENRVER MEMY M WS ¥IDRENRXS STIVEXMRK MXI(
HIVMZEXMZI GSRXVEGXW ERHTMX GERXSHIDRL I IMRGOIMIZVX VEXI TSVXJISPMS [LMGL GSRWMWXxXd] ¥ VPWUXMWVEY Rk R SBR¥RGMEEFPIW EGUYMVIH MR GSRRIGXMSR [MXL FYWMRIWW ST
PMEFMPMXMIW PIEWI PMEFMPMXMIW ERH MRXIVIWX VEXI HIVMZEXMZIW [EW EX JM\IH VEXIPEX KR KLUIREY §Y WS Ws WK FYW MEWXSQIV WTIGMIJMG GVIHMX VMWO QEREKIQIRX MW GE®
GSSTIVEXMSR [MXL XLl STIVEXMRK YRMXW 8LI +VSYT QEREKIW GVIHMX VMWO VIPEXIH X
8LI FIPS[ TVIWIRXIH MRXIVIWX VEXI VMWO WIRWMXMZMX] EREP]JWMW MPPYWXVEXIW XLI 13YIBX @5V CREMR | TE] FIRX TG MR R EM S His ML MRKQENSR R M RDEM WX WE @@ | PIVEXTH TE]Q

SR RIX JMRERGMEP GSWXW FIJSVI XE\IW ERH SXLIV GSQTVILIRWMZI MRGSQI MXIQW XEOIKR & MEES RSV XK EKIBY | $M B3V % RN WY VEERRESH | WRAM @M 6% vyiRRW GEVIJYP NEQMREXM:
JPSEXMRK VEXI MXIQW SJ XLI JIEV IRH FEPERGI WLIIX RIX HIFX ERH MRXIVIWX VEXI HIVMZEXHZRRWVGC SYRX W TEFVMRWHMKLSVSYKLP] F] JSV NEQTPI EGUYMVMRK GVIHMX MRJSVQ
JMRERGMEP MRWXMXYXMSRW MW YWIH MR XLl QEREKIQIRX SJ XLI GVIHMX VMWO SJ STI\

HE . EVI TEMH SRP] [LIR XLI S[RIVWLMT MW XVERWJIVVIH ERH XLI VIPEXIH VMWO SJ MRWSPZ
ERH JMRERGMEP MRWXMXYXMSRW 8LIWI XVERWJIIVW QIIX XLI GSRHMXMSRW WIX SYX MF
(85 PLOOLRO o IowHD  Coibwil Lo r3wHd Coiowhu LEZI ER] WMKRMJMGERX GSRGIRXVEXMSRW SJ GVIHMX VMWO EW XLI GPMIRXIPI MW [MHI

+VSYT STIVEXIW 8LI STIVEXMRK YRMXW EVI RSX IN\TIGXMRK ER] YRYWYEP GVIHMX VMWO
FIEVMRK VIGIMZEFPIW EGUYMVIH MR GSRRIGXMSR [MXL FYWMRIWW STIVEXMSRW WEPIW

21X JMRERGI INTIRWIW
3XLIV GSQTVILIRWMZI MRGSQI

8LI +VSYT 8VIEWYV] MW VIWTSRWMFPI JSV XLI QEREKIQIRX SJ XLI =-8SW GSYRXIVTEVX]
7IRWMXMZMX] EREP]WMW MW FEWIH SR TVIZEMPMRK QEVOIX MRXIVIWX VEXIW EX XLI IRHHSY WZEIWXM RIKR WIXAMYSH R R M/OH RIS \8 X\\BH § TIM RER/GIMEPRXVLE)R'WRIE ERMSRW G8LI XVIEWYV] TSPN
[EW EX XLI IRH SJ TIVMSH 1IEVOIX MRXIVIWX VEXIW VSWI HYVMRK XLI JIEV ERMXLE \DVRXRS R BV XEIV Rl DISBXIR MWIMFSR KEWHIVMZEXMZI MRWXVYQIRXW XLI GEWL ERH G
SR EZIVEKI MR XLI VITSVXMRK TIVMSH -R E WXVSRKP] GLERKMRK MRXIVIWX VEXI|I IRZMVSROQSKX R RIO T KLMWS\H XAX NUIGRH BIRXX IJWMIREREMRK IRIWMSE &6 XQ IWs SMRXIVTEVX] VMWO SJ E
E HIPE] XLYW XLI VIWYPX SJ XLI WIRWMXMZMX] EREPJWMW GERRSX FI HMVIGXP] GSQTEVIH XS XLI VIEPMWIH RIX JMRERGI INTIRWIW SJ XLI VITSVXMRK TIVMSH

'LERKIW MR MRXIVIWX VEXIW LEZI I1JJIGX SR TEVEQIXIVW YMMXWORIHR @EJEINEVZ IZEIRYEX MERXEI =-8SW FEPERGI WLIIX
HIQERH JSV =-8 W TVSHYGXW ERH WIVZMGIW
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([SHFWHG PRV/YIHW

$&&2817,1* 32/,&<

,03%$,50(17 2) ),1%$1&,%/ $66(76 7UDGH UHFHLYDEOHYVY DQG DVVHWY EDVHG RQ FXVWRQWWH FROW EBIPWVYQJ UHFHLYDEOHYV

8LI MQTEMVQIRX QSHIP JSV JMRERGMEP EWWIXW MW FEWIH: S8REITTRAXM XGIMI MNDQ PEWIWIMA PBHIP MR EGGSVHERGI [MXL8L*IEMQIEMWXKYIRX ¥] PIYMZE R GVMEZEHFPIW MW GEPGYPEXIH Sk
EGGSVHERGI [MXL -*67 8LI NTIGXIH GVIHMX PSWWIW EJJIGERXVYEEP ERVWIKXRY S % GIBRERGMREPXS XLI QSHIP XLI GVIHMX \FSGWWHERD S[EE®Y MWVW RIS KR MWISRREWINMSH YRPIWW E
EWWIXW XLEX LEZI FIIR GPEWWMJIMIH MR XLI EQSVXMWIH GSRVXLBRMIIXMQITSVIGKRH BEKHMX-PSWWIW 8VEHI VIGIMZEFPGW YE/RHHGW RIR\GH GOL IE 3MWM K WRIEFPZV FBSKRMXMSR MR [LMGL
EWWIWWIW [LIXLIV XLI GVIHMX VMWO TIVXEMRMRK XS E JMRERGIMEPFEWG®YRXEW QB XKW BPPIGMRB @ VHEWITHE XWH GVIHMX FEWW W BXIWLI S VT K&EIHHI ¢ VEHMXEFESWW SIJ XLI EWWIXSW IRX
XLI GVIHMX VMWO MW HIIQIH XS LEZI QEXIVMEPP] MRGVIEWHN JILVIRQ SYERXY VMAZIWEMR IEX/GRQVHKEIRG!I [MXL XLI EKI HMWXVMFYXMSR

JMRERGMEP EWWIX [LMGL MW XLI JEMV ZEPYI SJ XLI EWWIX MW IWXMQEXIH ERH XLI MQTEMVQIRX PSWW MW

VIGSKRMWIH [LIVIZIV XLI GEVVIMRK EQSYRX INGIIHW XLI VIBSYZIVEFPREGIVRA NVITEMMB@RMHMX PSWW MW FEWIH SR XLI QEREKIQIRXSW FIWX IWXMQEXI SJ

PSWWIW EVI VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX IMXLIWKIMR\$K&EXVYHSTEMWEXMRKSWWRWIWLEBEWMRMX PSWW QSHIP XEOIW MRXS EGGSYRX XLI GYWXSQIVWS

JMRERGI NTIRWIW FEWIH SR XLI REXYVI SJ XLI JMRERGMEPTEWWIXYWLTREE HREXSVEMW SWR EW [IPP EW XLI EZEMPEFPI JYXYVI JSVIGEWXW

WMKRMIMGERX JMRERGMEP HMJIMGYPXMIW ER] TVSFEFPI FEROVYTXG] HIPMRUYIRX TE]QIRXW SV

TE]JQIRXW XLEX EVI QSVI XLER HE]W SZIVHYI GSRWXMXYXI IZMHIRGI SJ TSWWMFPI RIKPIGX SJ

XLl VIGIMZEFPIW

([SHFWHG FUI ([SHFWHG FUI

(85 PLOOLRQ &DUU\LQJ YDQPSHHFWHG FUHGLW ORVV UDWI &DUU\LQJ YDQPSHFWHG FUHGLW ORVV UDWI
7UDGH UHFHLYDEOHYV
2SX TEWX HYI Q

HE]W Q Q

HE]W Q Q

HE]wW Q Q
3ZI1V HE]W Q
7RWDO

&RQWUDFW DVVHWYV
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)25(,*1 (;&+%$1*( 5%7( 5,6. 0$1%$*(0(17 2) &%$3,7%/ $1' 7+( &$3,7%/ 6758&785(
8LI EMQ SJ JSVIMKR IN\GLERKI VEXI VMWO QEREKIQIRX MW XS VIHYGI YRGIVXEMRX] GSRGIERMREPXY|JT$W WIEPPLI MQY E &KX BWR¥L BR G VEW K| W BMRMR & LFAMRKAMPMXMIW WLS[R SR =-8 +VS
VEXIW GSYPH LEZI SR XLI JYXYVI ZEPYIW SJ GEWL JPS[W FYWMRIWW VIGIMZEFPIW ERH RMNEREMKPQDRNKI VR VER\H V8 XA S W X XJ QG XWRZ MAL]I YL EKXE® FR % JS3- 8 BIW ERGMWMERIWW WIGXSVW QEMR:
TSWMXMSR )\GLERKI VEXI VMWO QEMRP] GSRWMWXW SJ XVERWPEXMSR VMWO ERH XVERBERKMWISMRS\RMW XLEX VMWO GEVV]MRK GETEGMX] MW EHIUYEXI JSV INEQTPI MR GSRWXV
FSVVS[MRKW TE] E KSSH HMZMHIRH ERH MRGVIEWI XLl WLEVILSPHIV ZEPYI
SBVERWPEXMSR VMWO GSRWMWXW SJ JSVIMKR IN\GLERKI VEX| VMWO EVMWMRK JVSQ XLI XVERWPEXMSR SJ XLI MRGSQI WXEXIQIRXW ERH XLl WXEXIQIRX SJ JMRERGMEP
TSWMXMSR SJ JSVIMKR KVSYT GSQTERMIW MRXS XLI +VSYTSW JYRGXMSREP GYVVIRG] N\GLERKPFGENXE R MRXRNMMA G EVYMRIMVE § & ISAEROMPERIV M W Y&HE Y RMHVEYVMHIRXMEP HIZIPSTQI
IUYMX] MRZIWXQIRXW MR JSVIMKR IRXMXMIW ERH XLIMV VIXEMRIH IEVRMRKW XLI 13316 XWRZIWXRER XNy QY MEX$ \Fih 1FRHWR M X | -AVERSEPEPMAIR B3 5 VAR E PUXMRS RHMXMSRW F] HIGVIEW
WLEVILSPHIVWS IUYMX] 8VERWPEXMSR VMWO MW QEREKIH F] STXMQMWMRK KVSYT GSQTERMIW Y G 1M EF RIMAM TR vX4 ! &F Mie iMA dRWs i G XM Y ¥ R S SRR [SVOMRK GET
XLI RIX MRZIWXQIRXW MR JSVIMKR STIVEXMSRW EVI RSX LIHKIH JVSQ XLI GLERKIW MR JSBANRRCRBY¥RRPVERIvEHIM VLR RK Xt R RS YRRKRSA EMZAMKHIRH EGUYMVMRK XLI GSQTER]S
VEXIW MRGVIEWIH XLl ZEPY! SJ =-8SW RIX MRZIWXQIRXW ERH XLI GLERKI MR XVERWPEXMW3R Y\ HIEXR el W M RYPEWT B MRY vrS W BB & Kilx X IF §&6 M ¥FP pRISHESIIH MX GSYPH PIEH XS
GSQTEVIH XS XLI IRH SJ LIl T RZM SWRVXVEERWPEXMSR HMJJIVIRGIW SJ 4SPMWL ~PsXx] [EwLYgd QMPBREREMEP GIAUBRBREW LERKI MR

+VSYTSW XVERWPEXMSR HMJJIVIRGIW EQSYRXIH XS )96 QMPPMSR % HIGVIEWI SV MRGVIEWI SJ XIR TIVGIRX MR XLI IYVS I\GLERKI VEXI EKEMRWX 4SPMWL

APSX] [LMGL TSWWIWWIW XLI FMKKIWX XVERWPEXMSR VMWO TSWMXMSR [SYPH LEZI LEHBERERSY¥BEXSIF)88W HRXpYIIRX FIBRMRIERWREM MM BRMIN MW  REING EIR X IJEGXSVW WYGL
VITSYXMRK HEXI SV XLl WEPI SJ TVSHYGXMSR IUYMTQIRX FYMPHMRKW ERH PERH ERH TSWWMFPI IUYMX]

MR ZEPYI JVSQ MRZIWXQIRXW ZEPYIH EX JEMV ZEPYI| [LMGL QE] GLERKI HYIl XS ZEVMSYVW

BVERWEGXMSR VMWO GSRWMWXW SJ JSVIMKR GYVVIRG] XVERWEGXMSRW JVSQ STIVEXMSREP ERH JMRERGMEP EGXMZMXMIW &YWMRIWW YRMXWS GSQQIVGMEP GSRXVEGXW
GEYWI JSVIMKR IN\GLERKI VEXI VMWO JSV =-8 ,S[I1ZIV XLI GSRXVEGXW EVI QEMRP] QEHI MREXZPRRMBNSS WK RERIMIWPYNE PVAYSVEREEN ! E@SWREW X FIFX XLI VEXMS SJ RIX HIFX
LIHKI FYWMRIWW GYVVIRG] VMWOW TVMQEVMP] F] STIVEXMZI QIERW 8LI VIQEMRMRK XVERWE &M ERIVMHME MR 'RX ©1H GF TWKG R kF b QUERPG 8 1 X WMMKR R SR GETMXEP IQTPS]IH =
NGLERKI HIVMZEXMZIW &YWMRIWW YRMXW EVI VIWTSRWMFPI JSV MHIRXMJ]MRK VITSVXMRK!REPEEwWXENRKSERR W H R WIRIE XM KV TRAPE IV ERBMKMRR v M wio! ESMAKX WP WY XLER ERI
MRXIVREPP] [MXL +VSYT 8VIEWYV] 8LI +VSYT 8VIEWYV] MW VIWTSRWMFPI JSV LIHKMRK XLl KVSYTSW VMWO TSWMXMSRW EW I\XIVREP XVERWEGXMSRW MR

EGGSVHERGI [MXL XLI XVIEWYV] TSPMG] (YVMRK XLIVI [IVI RS WMKRMJIJMGERX STIR JSVIMKXR NGIR RMQAUEXT MR WIAPES M XV EBWIWEWE S YXWXERHMRK HIFX XLVSYKL GEW
GSRXVEGXW QEVOIX TYVGLEWIW TVMZEXIP] RIKSXMEXIH XVERWEGXMSRW SV SXLIV[MWI 8LI EQSYRX

SV WIPP WYGL VITYVGLEWIH HIFX 4SWWMFPI WYFWIUYIRX WEPIW SJ VITYVGLEWIH HIFX

0SERW XEOIR F] XLl GIRXVEPMWIH XVIEWYV] JYRGXMSR MR TEVIRX GSQTER] EVI QEMRP] NPARESKREXYH WIRMXIVY | GXYUMIM TWRER/IE WY §y-17VRESRE MAWQEY (FH VM B EXYMIPFW STIR QEVOIX SJ.
KMZIR MR XLl JYRGXMSREP GYVVIRG] SJ IEGL WYFWMHMEV] 8LI TEVIRX GSQTER] LIHKIW 8T MWCFEW MK R Y\ & Ce-& RIKIM G v ¥ F R VIR HIBY RIEYHYPAWIUYIRX WEPIW SV INGLERKIV
JSVIMKR NGLERKI HIVMZEXMZIW %GGSVHMRK XS WIRWMXMZMX] EREPJWMW [IEOIRMRK SYEW RV RKSKR MRS BW | \PMSU Y XR S UEMY | R BV &SR KMERPC B FE M WXVMGXMSRW ERH
SR XLI VIWYPX $J =-8 -R XLI WIRWMXMZMX] EREP]WMW XLIVI EVI MRXIVREP ERH N\XIVREP PSERW ERHN VIGIMZEFPIW ERH JSVIMKR WGLERKI HIVMZEXMZ]

8 VKERMWIH MXW HIFX TSVXJSPMS ERH JYRHMRK WSYVGIW HYVMRK XLI VITSV.
GSRXVEGXW QEHI XS LIHKI XLIWI MXIQW EKEMRWX JSVIMKR I\GLERKI VEXI VMWO [LMGL SJIWIX XLI'MQTEGX SJ GLERKIW MR JSVIMKR INWGLERKI VEXIW
(YVMRK XLI PEWX UYEVXIV_ =-8 WMKR H QMPPMSR XIVQ PSER [LMGL MW WIGYVILI
=-8 LEW RSX ETTPMIH LIHKI EGGSYRXMRK MR GYVVIRG] LIHKMRK HYVMRK XLI VITSVXMRK TIVMSH ‘'LERKIW MR XLI JEMV ZEPYI S VMZEXMZIW EVI
PSERW XSXEPPMRK )96 QMPF’MSR[LMGL[IVIXS QEXYVI MR PEXI ERH WTVMRK
VIGSKRMWIH XLVSYKL TVSIMX ERH PSWW MR EGGSVHERGI [MXL XLI EGGSYRXMRK TSPMGMIW
VIPEXIH JMRERGMEP GSZIRERXW [LMGL EVI VIZMI[IH HITIRHMRK SR XLI JMRERGMEP GSZ

EHHMXMSR XLI PSER EKVIIQIRX MRGPYHIW VIWXVMGXMSRW XS HMWXVMFYXI| JYRHW FEV
&2002I17< 351&( 5’6 )96 QMPPMSR HYVMRK ERH XLI VIWX SJ XLI PSER QEXYVIW HYVMRK WTVMRK
&YWMRIWW YRMXW EVI VIWTSRWMFPI JSV MHIRXMJ]MRK XLIMV GSQQSHMX] TVMGI VMWOW =-8 GER TVSXIGX MXWIPJ EKEMRWX XLI GSQQSHMX] TVMGI VMWOW JSV
IWEQTPI [MXL TVMGI GPEYWIW MR WEPIW EKVIIQIRXW JM\IH TYVGLEWI TVMGIW ERH HIVM,Z]E:X/W@IWSRH [LMGL MW VIGSVHIH EW TEVX SJ IUYMX] FIEVW E JM\IH MRXIVIWX VEXI SJ
ERH JVSQ XLI 6IWIX (EXI E JPSEXMRK MRXIVIWX VEXI EW HIJMRIH MR XLI XIVQW ERH G
GSRHMXMSRW =-8 GER HIJIV XLI MRXIVIWX TE]JQIRXW 8LI LIFVMH FSRH HSIW RSX LEZI E
SR XLI 6IWIX (EXI ERH WYFWIUYIRXP] SR IEGL MRXIVIWX TE]JQIRX HEXI
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8LIVI EVI UYEVXIVP] SV QSRXLP] QSRMXSVIH JMRERGMEP GSZIRERXW MRGPYHIH MR =-8SW JMRERGMEP EKVIIQIRXW 8LIWI GSZIRERXW EVI IUYMX] VEXMS

KIEVMRK PMUYMHMX] ERH MRXIVIWX GSZIVEKI VEXMS =-8 LEW QIX MXW JMRERGMEP GSZIRERXW -J =-8SW TVSIJMXEFMPMX] ERH OI] JMKYVIW HIZIPST YRJEZSYVEFP] MX
QE] GEYWI E VMWO XLEX GSQTER]SW GSZIRERXW [SYPH RSX FI QIX ERH PIEH XS GSZIRERX VIWXVMGXMSRW XS IRXIV MRXS JSVGI 8LMW QE] PIEH XS IEVP]

QEXYVMX] SJ XLI PSERW -R EHHMXMSR XLIVI MW EPWS ER MRGYVVIRGI FEWIH MRXIVIWX GSZIVEKI GSZIRERX MRGPYHIH MR =-8SW WIRMSVY FSRHW [LMGL QE]
VIWXVMGX =-8SW EFMPMX] XS VEMWI GIVXEMR X]TlI SJ JYRHMRK MJ GSZIRERX [SYPH RSX FI QIX EX XLI XMQI SJ XIWXMRK

J)LQDQFLDO LQGLFDWRUYV "HF "HF
-RXIVIWX FIEVMRK PMEFMPMXMIW )96 QMPPMSR

-RXIVIWX FIEVMRK VIGIMZEFPIW )96 QMPPMSR

'"EWL ERH GEWL IUYMZEPIRXW )96 QMPPMSR

21X MRXIVIWX FIEVMRK HIFX )96 QMPPMSR

JUYMX] )96 QMPPMSR

JUYMX] VEXMS

+IEVMRK VEXMS
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&217’1*(17 /’$%’/,7,(6 $l' $66(76 $l' &200’70(176 4YVGLEWI GSQQMXQIRXW EVI QEMRP] TVI GSRXVEGXW JSV TPSX EGUYMWMXMSRW XLI V
A"SRMRK 8LI ZEPYIl SJ XLI TPSX TYVGLEWI GSQQMXQIRXW MW ER IWXMQEXI [LMGL MW WY
GSWX MRHI\IW -R EHHMXMSR XLI EQSYRX TVIWIRXIH MR XLI RSXIW MW FEWIH SR XLI IW

$&&2817,1* 32/,&<

XIVOMREXMSR GPEYWI MR XLI GSRXVEGX
% GSRXMRKIRX PMEFMPMX] MW E TSWWMFPI SFPMKEXMSR XLEX EVMWIW JVSQ TEWX IZIRXW ERH [LSWI I\MWXIRGI [MPP SRP] FI GSRIJMVQIH F] XLI SGGYVVIRGI SJ

ER YRGIVXEMR JYXYVI IZIRX XLEX MW RSX [MXLMR XLI GSRXVSP SJ XLI +VSYT -R EHHMXMSR E TVIWIRX SFPMKEXMSR [LSWI WIXXPIQIRX MW RSX PMOIP] XS
VIUYMVI ER SYXJPS[ SJ JMRERGMEP VIWSYVGIW ERH ER SFPMKEXMSR [LSWI EQSYRX GERRSX FI QIEWYVIH [MXL WYJIMGMIRX VIPMEFMPMX] EVI HIIQIH
GSRXMRKIRX PMEFMPMXMIW 2S TVSZMWMSR MW QEHI JSV GSRXMRKIRX PMEFMPMX] -RWXIEH MX MW TVIWIRXIH MR XLI RSXIW XS XLI JIMRERGMEP WXEXIQIRXW

'SRXMRKIRX EWWIXW YWYEPP] EVMWI JVSQ YRTPERRIH SV SXLIV YRINTIGXIH IZIRXW XLEX KMZlI VMWI XS XLI TSWWMFMPMX] SJ ER MRJPS[ SJ IGSRSQMG

FIRIJMXW XS XLI IRXMX] 'SRXMRKIRX EWWIXW EVI RSX VIGSKRMWIH MR JMRERGMEP WXEXIQIRXW FYX XLI] EVI TVIWIRXIH MR XLI RSXIW SJ XLI JIMRERGMEP
WXEXIQIRXW

&217,1*(17 /,$%,/,7,(6 $1' $66(76 $1' &200,70(176

(85 PLOOLRQ '"HF '"HF
*XDUDQWHHYV JLYHQ

+YEVERXIIW SR FILEPJ SJ SXLIVW Q
+YEVERXIIW SR FILEPJ SJ GSRWSVXME

+YEVERXIIW SR FILEPJ SJ EWWSGMEXIH GSQTERMIW ERH NSMRXQZIRXYVIW
+YEVERXIIW SR FILEPJ SJ TEVIRX ERH SXLIV +VSYT GSQTERMIW

&ROODWHUDO JLYHQ

%QSYRX SJ JMRERGMEP PMEFMPMXMIW GSZIVIH F] GSPPEXIVEP

'SPPEXIVEP VIPEXIH XS JMRERGMEP PMEFMPMXMIW EFSZI
4PSXW ERH VIEP IWXEXI TVSTIVXMIW MR MRZIRXSVMIW
JUYMX] MRZIWXQIRXW

2WKHU FRPPLWPHQWYV

“-RZIWXQIRX GSQQMXQIRXW

AYVGLEWI GSQQMXQIRXW

%QSYRX SJ TYVGLEWI GSQQMXQIRXW MR LEW FIIR EHNYWXIH F] )96 QMPPMSR

+YEVERXIIW KMZIR EVI X]TMGEP MR GSRWXVYGXMSR MRHYWXV] MRGPYHMRK JSV I\EQTPI TIVIJSVQERGI ERH [EVVERX] KYEVERXIIW

%W E VIWYPX SJ XLI TEVXMEP HIQIVKIV VIKMWXIVIH SR .YRI =-8 LEW E WIGSRHEV] PMEFMPMX] JSV KYEVERXIIW XVERWJIVVIH XS "EZIVMSR
'SVTSVEXMSR [MXL E QEV\MQYQ XSXEP EQSYRX SJ )96 QMPPMSR SR (IGIQFIV
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F

'RPLFLOH RPSDQ'
=-8 *MRPERH OXH *MRPERH
=-8 JUYMTQIRX OXH *MRPERH
=-8 :IRXYVIW 3] *MRPERH
9%& 0IQGSR :MPRMYW OMXLYERME
*MRR 7XVSM 3] *MRPERH
0IQGSR ,6 3] *MRPERH
=-8 -RXIVREXMSREP 3] *MRPERH
=-8 BEPSR 8|ORMMOOE 3] *MRPERH
=-8 )IWXM %7 YWXSRME
=-8 -RJVE OEXZMNE 7-% 0EXZME
=-8 0OEXZMNE 7-% 0EXZME
9%& =-8 OMIXYZE OMXLYERME
=-8 -RJVE 2SVKI %7 2SVI[E]
=-8 (IZIPSTQIRX 74 > 3 3 4SPERH
=-8 7ZIVMKI %& 7[IHIR
=-8 7TPSZEOME E W 7PSZEOME
=-8 7XEZS W V S XLI 'AIGL 6ITYFPMG

8LI XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEX|I GSQTERMIW SV LSYWMRK ERH VIEP IWXEXI GSRWXVYGXMSR TVSNIGX GSQTERMIW
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8LI +VSYTSW VIPEXIH TEVXMIW MRGPYHI EWWSGMEXIH GSQTERMIW NSMRX ZIRXYVIW ERH OI] INIGY
ERH ")3 ERH XLI +VSYT 1EREKIQIRX 8IE

NIGYXMZIW MRGPYHI XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW 4VIWMHIRX

(85 PLOOLRQ

6DOH RI JRRGVY DQG VHUYLFHV

/1] QEREKIQIRX TIVWSRRIP

%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

7TRWDO

3XUFKDVHV RI JRRGV DQG VHUYLFHYV

%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

7UDGH DQG RWKHU UHFHLYDEOHV

%WWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

,QWHUHVW EHDULQJ UHFHLYDEOHYV

QWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV

%QWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW Q

,QWHUHVW EHDULQJ OLDELOLWLHYV

%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

R21621 '$7("
V1818 &/ AR7$7(0(176

[D25087 7125 aabs (+2/ (5]

)56 $&&2817,1* 67$1'$5'6 ,17(535(7$7,216 $1°
$0(10(176 127 <(7 ())(&7

MZIW [MXL XLIMV GPS ] EWWSGV&EXIH TIVWSRW /1]

-8 LEW RSX ETTPMIH ER]%VXERHEVHW EQIRHQIRXW XS WXERHEVHW SV MRXIVTVIXEXM S

FIKMRRMRK EJXIV .ERYEV] =-8 HSIW RSX NTIGX ER] WMKRMJIJMGERX MQTEGX SR XLI
1JJIGXMZI -*67 %GGSYRXMRK WXERHEVH -*6-' MRXIVTVIXEXMSR -*67 %GGSYRXMRK 7XE
-%7 -*67 ERH -%7 1JJIGXMZI JVSQ .ERYEV] [MPP MRGVIEWI XLI EQSYRX SJ MRJS

VIPEXMSR XS WYTTPMIV JMRERGMRK EVVERKIQIRXW ERH GSZIRERXIH PSERW

=-8 W VIPEXIH TEVX] XVERWEGXMSRW [MXL OI] QEREKIQIRX TIVWSRRIP ERH &SEVH QIQFIVW SXLIV XLER XLSWI WLS[R MR XLI XEFPI GSRWMWXIH SJ

RSVQEP WEPEVMIW ERPFPVKYERWEGMERRW [MXL VIPEXIH TEVXMIW EVI QEHI EX EVQ W PIRKXL TVMRGMTPI
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3R .ERYEV] =-8 ERRSYRGIH XLEX MX LEH GSQTPIXIH XLI WXVEXIKMG VIZMI[ SJ MXW 7[IHMWL MRJVEWXVYGXYVI FYWMRIWW [LMGL [EW
ERRSYRGIH SR .YRI %W E VIWYPX SJ XLI VIZMI[ =-8 ERRSYRGIH MX LEH HIGMHIH XS GPSWI HS[R MXW MRJVEWXVYGXYVI FYWMRIWW MR 7[IHIR
-R GSRRIGXMSR [MXL XLI HIGMWMSR =-8 ERRSYRGIH MX [SYPH VIGSKRM”"I E RIKEXMZI FSSOMRK SJ )96 QMPPMSR MR TVSJMX JSV 5 VIPEXIH XS

XLI HIGMWMSR XS GPSWI HS[R XLI STIVEXMSRW ERH MXW MQTPMGEXMSRW JSV XLI QEVKMR JSVIGEWXW JSV SRKSMRK TVSNIGXW 8LI FYWMRIWW XS FI GPSWIH
HS[R [MPP FI VIGSVHIH MR STIVEXMRK TVSIJMX EHNYWXMRK MXIQW JVSQ XLI FIKMRRMRK SJ 5

3R .ERYEV] =-8 ERRSYRGIH XLEX MX LEW EKVIIH SR XLI WEPI SJ XLI IRXMVI WLEVI GETMXEP SJ =-8 /EPYWXS 3] =-8SW WYFWMHMEV] TVSZMHMRK

MR LSYWI IUYMTQIRX WIVZMGIW XS 6IRXE 3] E GSQTER] STIVEXMRK MR XLI IUYMTQIRX VIRXEP FYWMRIWW %W TEVX SJ XLI EVVERKIQIRX =-8 ERH

6IRXE [MPP WMKR E PSRK XIVQ GSSTIVEXMSR EKVIIQIRX SR XLI HIPMZIV] SJ IUYMTQIRX WIVZMGIW XS =-8 MR *MRPERH =-8 /[EPYWXS 3] [EW GPEWWMJMIH EW

ER EWWIX LIPH JSV WEPI EX JIEV IRH FIGEYWI XLI WEPI [EW LMKLP] TVSFEFPI EX ]JIEV IRH =-8 /[EPYWXS 3] MW TEVX SJ XLI -RIJIVEWXVYGXYVI

WIKQIRX -R EHHMXMSR XS XLI WLEVI XVERWEGXMSR =-8 WIPPW XS 6IRXE XLI TVSTIVX] YWIH F] =-8 /JEPYWXS 3] PSGEXIH MR 9VNEPE *MRPERH 4VMSV XS XLI
WLEVI XVERWEGXMSR XLI WTIGMEPMWIH IUYMTQIRX VIPEXIH XS =-8SW -RIJVEWXVYGXYVI FYWMRIWW ERH XLI TIVWSRRIP [SVOMRK [MXL XLI FYWMRIWW [MPP FI
XVERWJIVVIH XS =-8 -RJVE 3] MR ER MRXVE KVSYT FYWMRIWW XVERWEGXMSR 8LI IRXIVTVMWI ZEPYI MW )96 QMPPMSR MR XSXEP 8LI TYVGLEWI TVMGI [MPP FI
TEMH EX XLI GPSWMRK SJ XLI XVERWEGXMSR 8LI IWXMQEXIH RIX GEWL MRJPS[ JVSQ XLI XVERWEGXMSR MW ETTVS\MQEXIP] )96 QMPPMSR ERH XLI
TVIPMQMREV] IWXMQEXI SJ XLI KEMR SR WEPI JVSQ XLI XVERWEGXMSR MW ETTVS\MQEXIP] )96 QMPPMSR 8LI JMRERGMEP MQTPMGEXMSRW SJ XLI XVERWEGXMSR
[MPP FI WTIGMJMIH EX XLI GPSWMRK 8LI WLEVI XVERWEGXMSR FIX[IIR =-8 ERH 6IRXE MW GSRHMXMSREP XS XLI ETTVSZEP F] XLI *MRRMWL 'SQTIXMXMSR ERH

'SRWYQIV %YXLSVMX] ERH MX MW IWXMQEXIH XS FI GSQTPIXIH F] .YRI -R GSRRIGXMSR [MXL XLI WLEVI XVERWEGXMSR IQTPS]IIW SJ =-8

IEPYWXS 3] [MPP XVERWJIV XS 6IRXE 6IRXE +VSYT LEW STIVEXMSRW MR IMKLX 2SVXL )YVSTIER GSYRXVMIW HITSXW ERH SZIV IQTPS]IIW

=-8 ERRSYRGIH SR *IFVYEV] ERH WYTTPIQIRXIH SR *IFVYEV] XLEX =-8SW )96 QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX]

LEW EGGIHIH SR *IFVYEV] MR XLI WIGYVMX] EVVERKIQIRX EKVIIH MR GSRRIGXMSR [MXL XLI JMRERGMRK EKVIIQIRX ERRSYRGIH SR

2SZIQFIV 'SQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [EW YRWIGYVIH FIJSVI XLMW 8LI WIGYVMX] EVVERKIQIRX LEW FIIR GSRGPYHIH XEOMRK MRXS

EGGSYRX XLI VIWXVMGXMSRW MR SXLIV JMRERGMRK EKVIIQIRXW 8LI IRJSVGIH WIGYVMX] EVVERKIQIRX [LIVIF] XLI )96 QMPPMSR JMRERGMRK

EKVIIQIRX ERRSYRGIH SR 2SZIQFIV ERH XLI GSQTER] W )96 QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] EVI MR EGGSVHERGI

[MXL JMRERGMEP QEVOIX TVEGXMGI TPEGIH MR XLI WEQI GSPPEXIVEP TSWMXMSR HSIW RSX EJJIGX XLI GSQTER] W PMUYMHMX] SV JMRERGMEP TSWMXMSR 8LI )96
QMPPMSR GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [MPP VIQEMR JYPP] EZEMPEFPI XS XLI GSQTER] %W TYFPMWLIH SR *IFVYEV] MR XLI JMRERGMEP

WXEXIQIRXW FYPPIXMR )96 QMPPMSR SJ XLI GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] [EW YRYWIH EX XLI IRH SJ XLI JSYVXL UYEVXIV SJ
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-R SYV STMRMSR ;l GSRHYGXIH SYV EYHMX MR EGGSVHERGI [MXL KSSH EYHMXMRK
Z XLI GSRWSPMHEXIH JMRERGMEP WXEXI|QI|RDXWE G¥ME EMR/ YMERERMEMWY VIWTSRWMFMPMXNIM Y YHIYHKSSH EYHMXMRK
ZMI[ SJ XLI KVSYTSW JMRERGMEP TSWMXMSFE &RMGMREIRGWEKR IV HIWGVMFIH MR XLI %YHMXSVSW 6 WTSRWMFMPMXMIW
TIVISVQERGI ERH GEWL JPS[W MR EGGSVHBRGALUMAXYHMX SJ XLl *“MRERGMEP 7XEXIQIR¥W WL G IISRYSI SYV VITSVX
%GGSYRXMRK 7XERHEVHW EW EHSTXIH F] XLI )9 Z 3ZIVEPP KVSYT QEXIVMEPMX] [EW ° QMPPMSR TVIZMSYW JIEV °
Z XLI JMRERGMEP WXEXIQIRXW KMZI E XVY I ;ERFHPMIEN XANEX SLIXEYHMX IZMHIRGI [I LEZI SFXEMRPh MYR
TEVIRX GSQTER]SW JMRERGMEP TIVISVQEW®JIBERGHMIRR ERGMEPTVSTVMEX| XS TVSZMHI E FEWMW JSV SYV STMRMSR
TSWMXMSR MR EGGSVHERGI [MXL XLl PE[W ERH VIKYPEXMSRW

KSZIVRMRK XLI TVITEVEXMSR SJ XLI JMRERGOME M $HQ & R R $XGLW 6FRSH
*MRPERH ERH GSQTP] [MXL WXEXYXSV] VIUYMVIQIRXW Z 8LI KVSYT EYHMX WGSTI IRGSQTEWWIH XLI QSWX WMKRMJMGER X
;1 EVI MRHITIRHIRX SJ XLI TEVIRX GSQTER] ERHK$SYXLIGKQIERMIW ERH GSZIVW XLI ZEWX QENSVMX] SJ KVSYTSW
3YV STMRMSR MW GSRWMWXIRX [MXL XLI EHIEMYMERGAPW M ¥6 S8 VHE RBIHMXL XL1 IXLMGEPVVZIURWM W QERWW XMW EBREVAMEFMPMXMIW

'SQQMXXII ETTPMGEFPI MR *MRPERH ERH EVI VIPIZERX XS SYV EYHMX ERH [l LEZI
JYPIJMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMXMIW MR EGGSVHERGI [MXL

:KDW ZH KDYH DXGLWHG XLIWI VIUYMVIQIRXW H\ $XGLW ODWWHUV

;1 LEZI EYHMXIH XLl JMRERGMEP WXEXIQIRXW SJ =-8 'SVTSVEXMSR Z 61ZIRYl VIGSKRMXMSR

FYWMRIWW MHIRXMX] GSHI JSV XLI 18BVXIRHIWX SJ SYV ORS[PIHKI ERH FIPMIJ XEI RESRVEY WMWRXZ |\ RAFZINRG MWV

(IGIQFIV 8LI JIMRERGMEP WXEXIQIRXW GSQEXMWLEZI TVSZMHIH XS XLI TEVIRX GSQTER]+SRSHH PMSPRLI KVSY T

4 XLI GSRWSPMHEXIH FEPERGI WLIIX MRGSGBXKERMIVWREVI MR EGGSVHERGI! [MXL XLI EZTPRBGERAPR FESERHVW ERH GSQTPIXIH ETEVXQIRXW MRGPYHIH MR
WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI WYXEKYOERMMSRGEILMRKMRPERH ERH [I LEZI RSX TVBIRMHRN SRSRVEYHMX
MR IUYMX] WXEXIQIRX SJ GEWL JPS[W ERWIREMHIWIDMEX MRGPYSHILMFMXIH YRHIV %VXMGPI SJ 6IKYPEXMSR )9
QEXIVMEP EGGSYRXMRK TSPMG] MRJSVQEX®SR ERH8EXIRYR EYHMX WIVZMGIW XLEX [I LEZI TVSZMHIH EVI

INTPEREXSV] MRIJSVQEXMSR HMWGPSWIH MR RSXI XS XLI *MRERGMEP 7XEXIQIRXW
Z XLI TEVIRX GSQTER]SW FEPERGI WLIIX MRGSQI WXEXIQIRX

GEWL JPS[ WXEXIQIRX ERH RSXIW
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%W TEVX SJ HIWMKRMRK SYV EYHMX [l HIXI QR ZIHZHEXW DEP®R BR-HG RXU JURXS (RX¥BLW 0$77(56

EWWIWWIH XLI VMWOW SJ QEXIVMEP QMWWXEXtQHRX MR XLI JMRERGMEP /1] EYHMX QEXXIVW EVI XLSWI QEXXIVW XLEX MR SYV TVSJIWWMSREP
WXEXIQIRXW -R TEVXMGYPEV [I GSRWMHIVIKH LIH\ME QFRELIRNFEsTI 55 sYv EYHMX XEOMRKHKRXRXE d /4 v&IXQEW X WMKRMIMGERGI MR SYV EYHMX SJ XLI JMRERGMEP
QEHI WYFNIGXMZI NYHKIQIRXW JSV NEQTPI MR/ YEWT\AXST % | .8 kKvSYT XLI EGGSYRXMKKEIYQER %M 1S KRHGYVVIRX TIVMSH 8LIWI QEXXIVW [V

WMKRMJIMGERX EGGSYRXMRK IWXMQEXIW XLEX MRASRG I QFQIMRBRHYWXV] MR [LMGL XLEKYVY YW EHH MR X! GSRXINX SJ SYV EYHMX SJ XLI JMRERGMEP WXEXIQIRXW

EWWYQTXMSRW ERH GSRWMHIVMRK JYXYVI IZIRXW XLEX EVI MRLIVIRXP] EW E [LSPI ERH MR JSVQMRK SYV STMRMSR XLIVISR ERH [I HS RSX
YRGIVXEMR 1 HIXIVQMRIH XLI X]TI SJ [SVO XLEX RIIHIH XY EFLMMNIBWIMEVEXI STMRMSR SR XLIWI QEXXIVW

EX VITSVXMRK YRMXW F] YW EW XLI KVSYT IRKEKIQIRX XIEQ SV
ODWHULDOLW\ GSQTSRIRX EYHMXSVW JVSQ SXLIV 4[' RIX[SVOVIMRFERN RS PIVEXNMER HMXW [I EPWS EHHVIWWIH XLI VMWO SJ

8LI WGSTI SJ SYV EYHMX [EW MRJIPYIRGIH FIySWM\E EVRMBENMERGSMSR :LIVI XLI [SVO [EWEREKEQRK §FIVVMHI SI MRXIVREP GSRXVSPW MRGPYHMRK EQSRK
QEXIVMEPMX] %R EYHMX MW HIWMKRIH XS SEXEMERYRKWSREFLS EW WY VIBRGY 1H W T1GMJIME Xk R & % & RS B RMEMH VEXMER SJI [LIXLIV XLIVI [EW IZMHIRGI SJ
[LIXLIV XLI JMRERGMEP WXEXIQIRXW EVI JVIEdHT@MRARX EMBRXSVW [LMGL MRGPYHIH SYVFUREWOXERX MVT MW | REDH \EMEB Y Q] SJ QEXIVMEP QMWWXEXIQIRX HYI XS
QMWWXEXIQIRX IMWWXEXIQIRXW QE] EVMWERYI XSG WXEXTHTECEEY SVS GIRXVEPMAIH WIWXINBY HyoYHMXW [1V]

8LI] EVI GSRWMHIVIH QEXIVMEP MJ MRHMZMHYEPPIGH MR KKKYKBXIQ ¥ERIMIW [LMGL [IVI GSRWMHIVIH

GSYPH VIEWSREFP] FI NTIGXIH XS MRJIPYIRG{yKKIRI¢PNRSERHE IMXLIV FIGEYWI SJ XLIMV MRHMZMHYEP JMRERGMEP WMKRMJMGERGHI

HIGMWMSRW SJ YWIVW XEOIR SR XLI FEWMWgSA ¢ XS BKERBMBAF IGMIMG REXYVI GSZIVMRK XLI QENSVMX] SJ VIZIRYI

WXEXIQIRXW EWWIXW ERH PMEFMPMXMIW SJ XLI KVSYT

&EWIH SR SYV TVSJIWWMSREP NYHKIQIRX [lgH I QMR RK YA EMBSGIHYVIW EFSZI EX VITSVXMRK GSQTSRIRXW
UYERXMXEXMZI XLVIWLSPHW JSV QEXIVMEPMxd o MR Y HWMEKPHH MYXWSREP KWSGTIHYVIW EX XLI KVSYT PIZIP [l
QEXIVMEPMX] JSV XLI GSRWSPMHEXIH JMRERGEME B P BPRIQ RvWY JBME WIIRXSERRHMERT TV STV ME XTI IZMHIRGI VIKEVHMRK XLI
XLI XEFPI FIPS[ 8LIWI XSKIXLIV [MXL UYEPMXXREMEMERWHMIHVBEMGBY sJ XLI KVSYT EW E [LSPI XS TVSZMHI E FEWMW

LIPTIH YW XS HIXIVQMRI XLI WGSTI SJ SYV EY&WMEVBRE TR RERER XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
XMQMRK ERH I\XIRX SJ SYV EYHMX TVSGIHYVIW ERH XS IZEPYEXI| XLI

1JJIGX SI QMWWXEXIQIRXW SR XLI JMRERGMEP WXEXIQIRXW EW E [LSPI

( 2YHUDOO JURXS PDWHULDOLW\
QMPPMSR X QMPPMSR
( +RZ ZH GHWHUPLQHG LW

;1 YWIH E GSQFMREXMSR SJ XSXEP VIZIRYIW ERH TVSIMX FIJSVI
XE\ EW FIRGLQEVOW XS HIXIVQMRI SZIVEPP KVSYT QEXIVMEPMX]

( 5DWLRQDOH IRU WKH PDWHULDOLW\ EHQFKPDUN DSSOLHG

;I HIXIVQMRIH XLEX XSXEP VIZIRYlI ERH TVSIJMX FIJSVI XE\ EW E
GSQFMREXMSR TVSZMHI E WYMXEFPI VITVIWIRXEXMSR SJ XLI ZSPYQI
SJ =-8SW STIVEXMSRW ERH TVSIMXEFMPMX]
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'H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG 'H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG
WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU

S5HYHQXH UHFRIJQLWLRQ RYHU WLPH (TXLW\ LQYHVWPHQWY 7ULSOD 0ODOO .\

5HIHU WR WKH 1RWH C&XVWRPHU FRQW UDFWE DHRIXWIKWSE € RROMR /LIG R B/MYGH ITH Y RH IV WXHEIRIFUMW R B/RKH X RVWKHM K SO(XXKLW\ LOYHVWRHOYWEWMHDR G@SGCYWLY SRFEWW IWWMRK XLI ETTV.
ILODQFLDO VWDWHPHQWYV GSQTER]SW GSRXVSPW EW [IPP EW WYFWXPRXMMVXDWEVMRKDELOLWLHYV E\ FDWHJRU\D QRE REKHQAR ® § WON.YGHDRAOH B XI LERRIHQIFL R Q EXIW XLV

% QENSV TEVX SJ =-8 W FYWMRIWW BW TXIS\NX K R KV BRIEXLH GERHER]SW GSRXVSPWWHBMRPHR YR/ XLI -8 WIWXIQW TVSGIHYVIW

TVSNIGXW QMKLX I\XIRH EGVSWW WIZIVEP Y\ WWWFUXBENGCEQVERRY I JUYMX] MRZIWXQIRXW EVI VIGSKRMWAH EXWWEWW IZERYI KTYSSKYMEXIRIWW SJ XLI ZE
VIGSKRMXMSR SZIV XMQI MW FEWIH SR IWXaWQYEWMFWNXHRXMERNIBZ/SWRW EAWGYWIH SR TVSIJMX ERH PSWW 8LI QSWX WMKRMJMGERERRNMZIOMHYER QUEXMXQERMGEREBE YWMMEG] SJ
[IPP EW VIPMEFPI IWXMQEXI SJ QIEWYVI SJ TER®KWMMWMWMRK XLI ETTVSTVMEXIRIWW SJ X8VYMWAE EEBRFPS¥IRXMRK QIXLSHW Z;1 XIWXIH XLI EGGYVEG] SJ XLI MRTYX MRJSVC

8LI QIEWYVI SJ TVSKVIWW MW HIXIVQBWRIGSMHRPIWESRSV XMXSIR XJ ETTPMGEFPI EGGSYRXBRKIWME ZHEPWHWJ XLI MRZIWXQIRX MWEGPKERGMBRXQH HEHMW ERHIEWWIWWIH XLI ETTVST
VIEPMWIH GSWXW EX XLI XMQI SJ VITSVXMRKEXGSS YWERDERH VX8 XEF NEBEMWXIW EXLI IWXMEPXIWJI XLI TVSTIVX] WYFXVEGXMRK XLI REEWMI¥FQTERS RW BWVRMHQ IMMWMQEXIW MRGPYHIH M
WXEKI SJ TLIWMGEP GSQTPIXMSR [LMGL MW EHGEXG YQMR | B RHR GIMBTTBIXXRISIRVSI I XL VIGEKRXMMIRAMW H [RMIKILEERBSW WLEVI SJ S[RIVWILAMT HMMW GERW I BI[MKL TQ/EBREKXQIRX EFSYX XLI Z

GSWX MRGYVVIH JVSQ GSQTPIXIH WXEKIW $Y¥ SIIVRW EW GIKMBR WS IWXMQEXIH MW HIXIVQMRIH F] YWMRK XLI MRGSQI ETTVXEG EWWEDPMRKMSRWEWWIH MR XLI ZEPYEXMSR
XSXEP GSWXW Z;1 TIVISVQIH EREP]XMGEP WYFWXERXMZ| HAWSGGISY RMVHE & ETWIS N PGX WP [ZRPI XLI TVIWIRXZZIEPNMNEIHS A LA LV I X BMXMRER EAEIPIYF] XLI IWXIVREP E
61ZIRYl VIGSKRMXMSR SZIV XMQI| VIUYINVYIWIE|IBSBIRBRAVHH KWESRAPW QEVKMR (IXIVQMRMRK XLI JEMV ZEPYI VIUYMVIW IWXRBERKWQSR XX GISRAXYRMRK XLI ZEPYEXMSR

EQSYRX SJ QEREKIQIRX NYHKIQIRX MRGPYHRIH \WMEHKXILIVESRAEEGEW SJ WIPIGXIH RI[ TG@EMNIGHPS [WRERIEZEHME®BSY RX VEXIW
QIEWYVI SJ TVSKVIWW ERH MR XLI IWXMQEXKH IS XTBVSSNIVSIE X LR ITWAB NSIG XLI YWIH EGGSYRXMRKUYIMXEMRZIWXQIRX XS 8VMTPE 1EPP /] MW E OI] EYHMX QEXXIV
(IWTMXI XLI GEVIJYP EWWIWWQIRX QEHI F]ZQERBKXQHRWXIZXRYI ERH GSWX IWXMQEXIW IR SNFN|EXHMXWVENIE KW IH] WMAI SJ XLI MRZIWXQIRX ERH XLI PIZIP SJ
SYXGSQI QMKLX HMJJIV JVSQ XLI IWXMQEXI GSQTEVMRK XLI IWXMQEXIW XS WYTTSVXMERHIISIQYRKXKRXWHERMHI FX MRGPYHIH MR XLI ZEPYEXMSR SJ XLI
-J XLI IWXMQEXI SJ XLI SYXGSQI SJ XHMWGEXWIXMRKE RKXL TVSNIGX QEREKIQIRXMRZIWXQIRX
VIZIRYI ERH TVSIMX VIGSKRMWIH EVI EHN YA XXHWIR BX XIL V HIEWXIMRK GSQNIBHXMSR JSV WIPIGXIH TVSNIGXW F]
[LIR XLI GLERKI JMVWX FIGEQI ORS[R ERH GSVYFHPBIY RPEXWREKXXHI HIKVII SJ] GSQTPIXMSR FEWIH SR VIEPMWIH GSWXW
61ZIRYlI VIGSKRMXMSR SZIV XMQI MW EX XLEYHWMX QEXXTSWHRVMRK ;LIR WXEKI SJ TLIWMGEP GSQTPIXMSR
XLI EYHMX HYI XS XLI PIZIP SJ QEREKIQIRX RYXIKI QI IFPWMRGIHYHIESMREMRIH ETTVSTVMEXI IZMHIRGI XS
XLI T WXMQEXIW WYTTSVX XLI WXEKI SJ GSQTPIXMSR
Z;l GSQTEVIH IWXMQEXIH QEVKMRW MR TVIZMSYW ]JIEV IRH [MXL
VIEPMWIH SYXGSQIW JSV TVSNIGXW GSQTPIXIH HYVMRK XLI GYVVIRX
JIEV XS IRWYVI XLI EGGYVEG] ERH VIPMEFEMPMX] SJ XLI TVSNIGX
IWXMQEXIW
Z;1 XIWXIH XLI EGGYVEG] SJ VIZIRYl ERH TVSIJMX VIGSKRMWIH SZIV
XMQI JSV WIPIGXIH TVSNIGXW F] VIGEPGYPEXMRK XLI VIZIRYI ERH
TVSIMX
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.H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG .H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG
WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU
*RRGZLOO :RUN LQ SURJUHVVY DQG FRPSOHWHG DSDUWPHQWY LQFOXGHG LQ
5HIHU WR WKH 1RWH C2WKHU ,QWDQJLEQOH BXNMRIWH ERGCY RRRGEXE R B MR KWEH XLI KSISIYMPRV RIQITHEWI VQ IR X XIW X ;I SEXEMRIH ER YRHIVWXERHMRK SJ XLI KSSHJI
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWVTIVJSVQIH F] XLI GSQTER] EW JSPPS[W 5HIHU WR WKH 1RWH C,QYHQWRULHVD RTIWKS$VRRYFRAXLG BWE GEIRIQ EQFUBRPPS[W
+SSH[MPP MW QIEWYVIH EX XLI SVMKMREPRVEKGH XMWMXMSRSEPSWKETTPMIH MR X IVIWZAEW M P MW\ | Z;1 XIWXIH XLI QIXLSHSPSK] ETTPMIH MR XLI ZE
PIWW MQTEMVQIRX GEPGYPEXMSR ERH GSQTEVIH XS XLI VIUYMVIQIRXW SJ -%7 GEPGYPEXMSR ERH GSQTEVIH XS XLI VIUYMVI
+SSH[MPP MW XIWXIH JSV TSXIRXME P M@IMTEEWWR RX EIRRWBRRWE RH =-8SW MRZIRXSVMIW GSRWMWX QEMRP] SJ TRQXEWWQVRK S[BEWWRKWVSKVIWW
[LIRIZIV XLIVI EVI MRHMGEXMSRW SJ MQTEMM QXIRKXIBSXXLMWXRMKMEXMGEP EGGYVEG] SERH IGGEPICYREX MBRWKQIRXW ERH VIEP IWXEXIXBUXRHYREIVQEXLIQEXMGEP EGGYVEG] SJ XL
KSSH[MPP MW EPPSGEXIH XS GEWL KIRIVEXMRKTERMX®A] QEREKIQIRX GSQTPIXIH YRWSPH ETEVXQIRXW MRGVIEWIHXISEVIHHFYQERBEKIQIRRERGMEP
8LI VIGSZIVEFPI EQSYRXW SJ GEWL KIRIZERMERKIMRM REKIEARXSW JYXYVI GEWL]JUES[ JSVIGEWXW ERH XLI Z;1 1IZEPYEXIH QEREKIQIRXSW JYXYVI GEWL JPES
FIIR HIXIVQMRIH FEWIH SR ZEPYl MR YWI| GEPGY®BMXW FRWLMGL XLI] [IVI HVE[R YT -RZIRXSVMIW EVI QIEWYVIH IMXLIV EX XLI PINSGEWWSW X[ ISWCGR I X LM]HPMWEBEMEHR YT

-R XLI QIEWYVIQIRX SJ ZEPY| MR YWE;INMTZABXYE XIHMXERH GLEPPIRKIH XLI YRHIVPAEPK EVBWMYRIKXWMIERWMWEFPI ZEPY|I MW ER EWXWINIBRMRXIBIERH QEREKIRKRKX XLI YRHIVP]MRk
GEWL JPS[W EVI HMWGSYRXIH XS XLIMV TVIWLR>GERBRYJHSXLSNVMAEGNSMWRMR TEVXMGY P KWL BEXZVRW FEWHHTYRS XMX EFSWPMX]PMEFPI MRJSX\VQ BXEMIRIPBE M B ¥ FRE WDE/D MRKTEVIXMGYPEV V
VEXIW XLEX VIJPIGX XLI XMQI ZEPYIl SJ QSRIUSWREEXLXWMWOW WTIGMIMG XS EWWIWWQIRX VIUYMVIW QEREKIQIRX NYHKIQIRWXIGEWXW
XLl EWWIX Z;1 LEZI ZIVMIMIH XLEX XLI HMWGSYRX VEXIW ERHERVYIEXSRBR ESIYPSVO MR TVSKVIWW ERH GERITRIXMI MM EXKRBXRXW HMWGSYRX VEXIW |
%R MQTEMVQIRX PSWW MW VIGSKRMWMSNIXLXYE GIEW Y MWIRKEFQ SYSFRW MW XITRX [MXM VB FENOVEZ EFPIMAEYBXXINEMKE SYV EYHMX HY! K8S{KXLWHEXIEJY XYW HVE WMRZSRXNASWWXWR X [MXL SF
SJ XLI EWWIX MXIQ MW LMKLIV XLER MXW V43 SEZWWEIMPW EHHQSYIRKHIUYEG] SJ XLI MRJSVOQEVR &R FIE/R WREEX IW LMIRK XEIRH HY I XS XLI QEREKIEWW INWHIKI XIRXEHIUYEG] SJ XLI MRIJSVQEXN
EPYI MR YWI GEPGYPEXMSRW MR TEVMRERGHK¥ERVWOMXEGIRXIW XY VI MRZSPZIH MR ZEPYEXMSR JMRERGMEP WXEXIQIRXW
GEWL JPS[W HMWGSYRX VEXIW ERH XLI PSRK XIVQ KVS[XL EWWYQTXMSRW
EVI WYENIGX XS WMKRMJIJMGERX QEREKIQIRX NYHKIQIRX
:EPYEXMSR SJ KSSH[MPP MW E OI] EYHMX QEXXIV MR SYV EYHMX
HYI XS XLI WM~AI SJ XLI KSSH[MPP MR XLI FEPERGI WLIIX ERH XLI LMKL
PI1ZIP SJ QEREKIQIRX NYHKIQIRX MRZSPZIH MR KSSH[MPP MQTEMVQIRX
XITWXW

;1 LEZI' RS OI] EYHMX QEXXIVW XS VITSVX [MXL
SJ XLI TEVIRX GSQTER] JMRERGMEP WXEXIQIR)

8LIVI EVI RS WMKRMIJMGERX VMWOW SJ QEXIVN
MR %VXMGPI G SJ6IKYPEXMSR )9 2S

XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ¢
JMRERGMEP WXEXIQIRXW
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5(63216,%’/,7,(6 2) 7+( %2$5' GSYPH VIEWSREFP] FI NTIGXIH XS MRJPYIRGI XILIXGBREDIMGMRERGMEP WXEXIQIRXW VITVIZIIF.*.((SIYSQ 8/2]5 1*
2) ' 5(&7256 $1| 7+( O$1$* 1* HIGMWMSRW SJ YWIVW XEOIR SR XLI FEWMW SXXERWEGERMNERFEWIERH IZIRXW WS XLEX XLI JMRERGMEP XEX1OIRXW

, WXEXIQIRXW KMZI E XVYI ERH JEMV ZMI] 5(48,5(0(17
,5(&725 )25 7+(),181&,3/ Z 3FXEMR WYJIJMGMIRX ETTVSTVMEXI EYHMX IZMHIRGI VIKEVHMRK XLI
67$7(0(176 %W TEVX SJ ER EYHMX MR EGGSVHERGI [MXL K$18 R ERGIWEMM R R JISAMEEXMWESIR SJ XLI TRXMXMEB SV FYWNR(IVW EGXMZMXMIW
8LI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK[ (MY {&HAYI EMISIIWWMSREP NYHKQIRX ERH QEMRXEMR KL$ KWSWMSREPTVIWW ER STMRMSB_§RS¥&59§QM/§FEMH@Q<¢H E TYEPMG MRXIVIW
VIWTSRWMEPT JSV XLI TVITEVEXMSR SJ GSRWAIMKGENMWIMN REREMERS Yy X XLI EYHMX ;1 EPWSIMRERGMEP WXEXIQIRXW ;1 EVI VIWTSRWMFPLJS¥ X1 HMY |G XEMSRxsvw sJ =-8 'SVTS

V\:XEX'Q'RXW XLEX KMZI E XVYI ERH JEMV ZMy[ MR BGRATVEREREWWIXW XLI VMWOW SJ QEXIVWER |g IMWKER IRRRIXTSVIBVIQERGI SJ XLI KYSNG| F%HMXw # IYRAEMREPMG MRXIVIWX IRXN
-*67 GGSYRXMRK 7XERHEVHW EW EHSTXIH F] XYREREWREPSWXEXIQIRXW [LIXLIV HYI XS JVBAWSPSR] IWIWSTVS RIWW MIKIRISY SYV EYHMX STMRMSR
JMRERGMEP WXEXIQIRXW XLEX KMZI E XVYI ERHRIEMWZEVIQMRY FRKR SMEERGYVIW VIWTSRWMZI XS XLSWI VMWOW +(5 ,1)
[MXL XLI PE[W ERH VIKYPEXMSRW KSZIVRMRK Xg T \EIF LY EEMSRIMX 1IZMHIRGI XLEX MW W Y- J JOVBGMI RRVEREX ETM X B TMMBNIGLEVKIH [MXL | é s3 s
JMRERGMEP WXEXIQIRXW MR *MRPERH ERH GSQEPTUNXYPIYXEEEKYXWRMY JSV SYV STMRMSR  ¥LKEWHWMR K J RSXRKI S MIXW RIEXXIVW  XLI TPERRIH WGSTEERFSYMQMRY
VIUYMVIQIRXW 8LI &SEVH SJ (MVIGXSVW ERH X oEKREMMROMWWXEXIQIRX VIWYPXMRK J¥35 @ LIVEWHMMWE R M KL IMWK R MERIGERX EYHMX JMVI KRW : \% I I']

BHYREMW MR GEY VMR ERY x| esEvH s3I (M

(MVIGXSV EVI EPWS VIWTSRWMFPI JSV WYGL MRXVWREPVGRREXHREWVSIlIVVSY EW JVEYW DERWMRIZSPRK GIS PV @MW MM W MR MRXIVREP & 565&?,@% VEP 6
M
RI

P WXEXIQIRXW ERH SYV EYHN
LI VITSVX SJ XLI &SEVH SJ

HIXIVQMRI MW RIGIWWEV] XS IREFPI XLI TVITEVIBEXMHR SMRMREMSHER SOMWWMSRW QMBYM EMHRXEXMSRW SV XLI
WXEXIQIRXW XLEX EVI JVII JVSQ QEXIVMEP QMWWY¥EXIR BY MRWIVNYEP GSRXVSP

LEZ
HYl XS JVEYH SV IVVSV Z 3FXEMR ER YRHIVWXERHMRK SJ MRXIVREP;IGERWS STV ¥ ZIMH E RKSX6I JGLEVKIH [MXL KSZIVRERGL [MXL, &
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EYHMX MR SVHIV XS HIWMKR EYHMX TVSGWXEXWQXREXEFX [I LEZI GSQTPMIH [MXL VIPIZERX g)%l_l_MGEEZP
| EMPEFPI XS YW EJXIV XLEX HE
-R TVITEVMRK XLI JMRERGMEP WXEXIQIRXW Xld 1&S/EWH wE (MY RCXSIVEMERY QWXERGIW  FYXUR S UGNR XWI TIKEVHMIREKIMRHITIRHIRGI ERH XS CGSQQYRMGEXI
XLI 1IEREKMRK (MVIGXSV EVI VIWTSRWMFPI JSVIEWWIWNWMRERETMRMBR SR XLI 1JJIGXMZIRXW W LSO XIPPTEMARXMSRWLMTW ERH SXLIV QEXXLVW XEEX QFL |\ M RERGMEP WXEXIQIR
GSQTER]SW ERH XLI KVSYTSW EFMPMX] XS GSRXYRYE -GYWE SNEMRKKVSYTSW MRXIVREP GSREWSREFP] FI XLSYKLX XS FIEV SR SYV MRHé)T(LFle\Wﬁ&jSSBEX[MSV

GSRGIVR HMWGPSWMRK EW ETTPMGEFPI QEXpyph ¥R EXAMRER XESKEMBKIRIWW SJ EGGSERNRRIG HBPIM & M RX YW WHE JIKY EVHW

GSRGIVR ERH YWMRK XLI KSMRK GSRGIVR FEWMWHSY 1 EYGESWEBREREKI REWW S EGGSYRXMRK IWXMQEXIW ERH R MSR [MXL SYV EYHMX SJ XLI JMF

JMRERGMEP WXEXIQIRXW EVI TVITEVIH YWMRK \X/Iplek M Rt & &R SIWRVFEVOMEW | F] QEREKIQIRXSQ XLI QEXXIVW GSQQYRMGEXIH [MXL XLSy| M\é)&ALX] MW XS VIEH XL1 SXLIV MR

SJ EGGSYRXMRK YRPIWW XLIVI MW ER MRXIRXMSRPSY AMYKMHEXETXUVSTEMERNRIWW SJ XLKSBBARERBG I((MV HEIXSWAWER | XLSWI QEXXIVW X LEZS \(ﬂlH?\J/fﬁW

GSQTER] SV XLI KVSYT SV XS GIEWI STIVEXMSRYRHSY L X 4l MW RIE (MVIGXSVSW YWI SJ XLW MERRKMGERG VR FKWIMEWHMX SJ XLI JMRER[(RAM(EPXWIXF

VIEPMWXMG EPXIVREXMZI FYX XS HS WS SJ EGGSYRXMRK ERH FEWIH SR XLI EYHMXTIZMBHRERBEVEMRINIISVI XLI O] EYHMX QEXXIVW L g\&(—i‘_Y\M‘F WI ETTIEVW XS FI QEXIV!
[LIXLIV E QEXIVMEP YRGIVXEMRX] I\MW XW XLIREIXQHE X08! VM RKRVSSW EYHMXSVSW VITSVX YRPIWW RE[ SV \IKYPEXMSR = oy o] (MV

GSR

$8',725V6 5(63216,%,/,7,(6 )25 GSRHMXMSRW XLEX QE] GEWX WMKRMJMGERMKGRSMFX SRFPMG BHWIWEPSWYVI EFSYX X L1 QEXKTN NG IRy MR Rw M HIVMRK [LIXLIV XLI
7+( $8',7 2) 7+(),1%$1&,$/ GSQTER]SW SV XLI KVSYTSW EFMPMX] XS GERKMRY VEWI BEMYBRRWXERGIW [I HIXIVQMRI XLEX EQEXYIN " oo e e ey
67$7(0(176 GSRGIVR -J [I GSRGPYHI XLEX E QEXIVMEW YRGIN FEMRK] BHNOWRMGEXIH MR SYV VITSYX ETGRY,W) XL EL G LAY

NTIGXIH XS

3YV SENIGXMZIW EVI XS SEXEMR VIEWSREEPI E[\/‘I\E\Y/klgh%YIN‘EVFIEY))%S HVE[ EXXIRXMSR MR SYGWSEWHWXKRGSW BITIBYMRKSWS [SYPH VIEWSREFP] FI T
[LIXLIV XLI JIMRERGMEP WXEXIQIRXW EW E [LSP)ﬁLéVVIIg\ghIJHVIé WGPSWYVIW MR XLI JMRERGSYDE[RPMKX EXUQTRXWMGS MRXIWYWEX FIRIIMXW SJ’QW%§6 &ggé}YFB GEXMSR

QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI XS JVE%MWFM\I/VI II::IV)JSMREHIUYEXI XS QSHMJ] SYV STMRMSR 3YV
MWWYI ER EYHMXSVSW VITSVX XLEX MRGPYHI\Ang\cf\F)S#WMEI%W EBYII:'\KIEWII:'%PSIR XLEEYHMX IZMHIRGT SEXEMRIH YT XS
EWWYVERGI MW E LMKL PIZIP SJ EWWYVERGI M MWhé)& ]S:YI%/YE\Y/EM%HVSW VITSVX ,S[IZIV. JYXYVIIZIRXW SV
XLEX ER EYHMX GSRHYGXIH MR EGGSVHERGI [ 'K_| 6 MQ(H:VI]R(?(EYWI XLI TEVIRX GSQTER] SV XLI KVSYT XS
TVEGXMGI [MPP EP[E]W HIXIGX E QEXIVMEP QM&II\Ey(Vé)eﬁalﬁ§(R[>l(_'l\/H?wIIXEW E KSMRK GSRGIVR

IWMWXW 1MWWXEXIQIRXW GER EVMWI JVSQ JZVE)€E|PSY\F>I(\I/\}%'\|/ %%IIYEER/PI TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX SJ
GSRWMHIVIH QEXIVMEP MJ MRHMZMHYEPP] SV)?\}I'I& %(MFE'EEMIEKPE)WIXFX)IE‘?IRXW MRGPYHMRK XLI HMWGPSWYVIW ERH

a XLI MRIJISVQEXMSR MR XLI VITSVX SJ XLI ¢
GSRWMWXIRX [MXL XLI MRIJSVQEXMSR MR
Z XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW L
EGGSVHERGI [MXL XLI ETTPMGEFPI PE[W
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-J FEWIH SR XLI [SVO [I LEZI TIVISVQIH SR XLI SXLIV

MRJIJSVQEXMSR XLEX [I SFXEMRIH TVMSV XS XLI HEXI SJ XLMW EYHMXSVSW
VITSVX [I GSRGPYHI XLEX XLIVI MW E QEXIVMEP QMWWXEXIQIRX SJ XLMW
SXLIV MRIJSVQEXMSR [l EVI VIUYMVIH XS VITSVX XLEX JEGX ;| LEZI
RSXLMRK XS VITSVX MR XLMW VIKEVH

,JIPWMROM *IFVYEV]
BULFHZDWHUKRXVH&RRSHUV 2\
%YXLSVMWIH 4YFPMG %GGSYRXERXW

6DPXOL 3HUEOE
%YXLSVMWIH 4YFPMG %GGSYRXERX /,8
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,19(6725 5(/%$7,216 ),1$1&,%/ 5(3257,1* $1' 6,/(17 3(5,2'6 ,1 &217%$&7 ,1)250%7,21
8LI EMQ SJ =-8 MRZIWXSV VIPEXMSRW MW XS WYTTSVX XLI ETTVSTVMEXI| ZEPYEXMSR SJ XLI =-8 WLEV]I =.8 'SVTSVEXMSR
F] TVSZMHMRK MRJSVQEXMSR VIPIZERX XS ZEPY| GVIEXMSR MR E GSRXMRYSYW XVERWTEVIRX ERH 43 &S\ 4ERYRXMI *. JIPWMROM
GSRWMWXIRX QERRIV XS EPP IWWIRXMEP QEVOIX TEVXMIW. MRREBRGMERXEERI B ERRYIVEYRPIWMEB Y *IFVYEV] 81P W[MXGLFSEVH
VIPEXMSRW EPWS EMQW XS MRGVIEWI XLI MRXIVIWX MR XLI-8%Q/MN® 16 SISKXXLE RINEWXLER B LH I F X %TVMP
MRZIWXSVW ERH EREPJWXW XS MQTVSZI XLI PSIEPX] SJ NWMVEXNRK WEEVd USPHIVIE ERA ES VIECT R Pl ,QYHVWRU 5HODWLRQYV
MRZIWXSVW ERH EREP]JWXW MRXIVIWXIH MR XLI GSQTER] ZZZ \ILWIURXS ERPILQYHVWRUYV
-RXIVMQ 6ITSVX .ERYEV] 7ITXIQFIV 3GXSFIV LOYHVWRUUHODWLRQV#\LW IL

=-8 MRZIWXSV VIPEXMSRW MW VIWTSRWMFPI SR XLI TYVSHYGXMSR SJ -RXIVMQ VITSVXW XLI *MRERGMEP
7XEXIQIRXW &YPPIXMR ERH 7XSGO )\GLERKI 6IPIEWIW GV IEWWREK MR ZY WHKSRX W W FPAMEXEISORSR WRH-8 JSPPS[W E WS GEPPIH WMPIRX TIVMSH XLEX [MPP FIKMR SR
XLl TPERRMRK ERH MQTPIQIRXEXMSR SJ EPP MRZIWXSV GSQ BMRNWVEYEXMBRWMP=.8. FRPIWWERWH K BERASFIV ERH XLEX [MPP PEWX YRXMP XLI VIWTIGXMZI

EVVERKIW E 'ETMXEP 1EVOIXW (E] JSV EREP]JWXW ERH MR Z IBRESMR GIR IIRKH X MIFRY BAW MRIMMXIS\E WMPIRX TIVMSH =-8SW VITVIWIRXEXMZIW [MPP RSX GSQQIRX
VIPEXMSRW JYRGXMSR QEMRXEMRW ER SRKSMRK HMEPSKYBRuXL!I GBI IKRTEWXMWRERGMEP TSWMXMSR SV QIIX GETMXEP QEVOIX VITVIWIRXEXMZIW

,19(67256 :(%6,7( $1' 62&,%$/ 0(',$ $118%/ *(1(5%/ 0((7,1*
8LI<.Z LOYHVWRIUGIRXEMRW MRJSVQEXMSR EFSYX XLI WLEVIiBERN ESYEXYMERSW %RRYEP +IRIVEP 1IIXMRK [MPP FI L)IWMVMRZMPWHE] 1EVGL
MRZIWXQIRX JMRERGMEP MRJSVQEXMSR ERH SYXPSSO MRJSVOEXRSRKRMEGHSSX X3t NSRRWER WIRIVER/ W IXMRK [LMGL GSR%EI\I/IlﬁW\%MHé@éVFﬁéﬁw@\(ﬁYG%@gmMSRW

1P
GSVTSVEX| KSZIVRERGI TSPMGMIW MRZIWXSV GEPIRHEV ERHA VM 2 ITRBYWE PEMVX[S PPL E 9 RRMREER 6 INREVEP RSNOMRK  [MPP FI TYRPMwWLIH MR MXW IRXMVIP] EW E WITEVEXI

TVIWIRXEXMSR QEXIVMEPW ERH VIGSVHMRKW -R EHHMXMSRXUKEVXGURRKIREZIRVRYN RI[WPIXXIVW EVI HALLQLNLWL Q#\ LW 1L
TYFPMWLIH [MXL XLI PEXIWX -RZIWXSV 6IPEXMSRW YTHEXIW %R EVGLMIZI SJ RI[WPIXXIVW GER FI

JSYRH SIROXHVWRII &HEVKMWXIVMRK SR XLI MRZIWXSV [IFWMXI ]SY GER

WYFWGVMFI XS XLI GSQTER]SW VIPIEWIW %PP TYFPMWLIH VIPIEWIW GER FI JSYRH SR SYV

ZHEMLWH

=-8SW WSGMEP QIHME GLERRIP YISVMRRZ WX\EQYW MVB[MXXIV [LIVI

[ TYFPMWL XLI PEXIWX RI[W JMRERGMEP MRJSVQEXMSR ERH IZIRXW SJ SYV MRZIWXSV 7EMNE 4MMVSMRIR
GSQQYRMGEXMSRW WIGYXMZI %WWMWXERX -RZIWXSV 6IPEXMSRW
81P
VDIMD SILTURLQHQ#\LW IL

7TYFWGVMFI =-8 RI[W
KWWSV 777 \Il WIURXSIFRP HQ PHGLD
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