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:RRGORFK )RUHVW 'ULYH
7KHRRGODHYGV
BHFXULWLHY UHJLVWHUHG SXAFWKDQW WR 6HFWLRQ E RI WKH
5HILVWUDQW 7JLWOH RI HDFK FODVV 7UDGLQJ VIPERADPH RI HDFK H[FKD@®JHWREH DK
+XQWVPDQ &RUSRUDW&ERRPRQ 6WRFN SDU YDOXH SH8ILVKDUH 1THZRUN 6WRFN ([FKDQJH
+XQWVPDQ ,QWHUQDWLRQDO //& 121( 121¢ 121¢

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV ILOHG DOO UHSRWWRY UH X WIHE) WK HE 15

PRQWKYV RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK UHSRUW
+XQWVPDQ &RUSRUDWLRQ <H¥ 1Re
+XQWVPDQ ,QWHUQDWLRQDO //& <H¥ 1Re

 QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ HMNHULQ D W

SUHFHGLQJ PRQWKV RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR VXEPLW
+XQWVPDQ &RUSRUDWLRQ <H¥ 1Re
+XQWVPDQ ,QWHUQDWLRQDO //& <H¥ 1Re

,QGLFDWH E\ FKHFN PDUN ZKH W H & MOKH M@ BLE/AM @MHQ@\IVR )GD IFFHIOB VP W E G HU AHHE RUWWILQ@LHOPRBSRZONV K F |
6HH WKH GHILQHVDIFF®'D HRU B /BB OLHOUHEW PIGOIC BH W HS R IDWQICQIHRMRSLRYWK FRPSDQ\" LQ 5XOBHFWE &RHRNKR QH K
+XQWVPDQ &RUSRDDMWDRRHOH®DWHMEFHOHURBWHG1IRQHUWFHOHUDWABOQEBHUWHSREW (RHIERPSDRYWK FR
+XQWVPDQ ,QWHURODWDRRIDOHE® WIBEFIHOHURBWHG1IIRQHDFFHOHUDWABOQEBHWHSREW (RHIFRPSDRYWK FR

,| DQ BPRIUIURZWK IFR®ISIQVH E\ FKHFEN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H
DFFRXQWLQJ VWDQGDUGYV SURYLGHG SXUNVNWDQW WR 6HFWLRQ D RI WKH ([FKDQJH

+XQWVPDQ &RUSRUDWLRQ &
+XQWVPDQ ,QWHUQDWLRQDO //& e
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$¥FWHOO FRPSDQ\ DV GHILQHG LQ 5XOH E
+XQWVPDQ &RUSRUDWLRQ <H¥ 1Ré
+XQWVPDQ ,QWHUQDWLRQDO //& <H¥ 1Ré
2Q 2FWREHU VKDUHV RI FRPPRQ VWRFN RI +XQWVPDQ &RUSRUDWLRQ ZHUH RXWVWDQGLQJ DQG

RXWVWDKMHWLYLY QR WUDGLQJ PDUNHW IR W ®X QW \RA DRH PEWE @ KROSY X@ W/ DI/ ¢ WHULWDMWR RRBPEHIYKLS LQWI
+XQWVPDQ &RUSRUDWLRQ

7KLV 4XDUWHUO\ 5GHSRUW RQ )RUP 4 SUHVHQWYV LQIRUPDWLRQ IRU WZR UHJLVWUDQWYV +XQWVPDQ
RZQHG VXEVLGLDU\ RI +XQWVPDQ &RUSRUDWLRQ DQG LV WKH ISH LQFR 8P O VRISRHY W L@QH FIMRPG D Q\ VRK AKX @ WIVP\
DSSOLFDEOH WR ERWK +XQWVPDQ &RUSRUDWLRQ DQG +XQWVPDQ ,QWHUQDWLRQDO //& H[FHSW ZKHUH RWI
,QVWUXFWLRQV + D DQG E RI )RUP 4 DQG WR WKH H[WHQW DSSOLFDEOH LV WKHUHIRUH ILOLQJ WKL’
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&HVEQLQRP DARQVANVRIW LW B BRWRQEEQ/? | RZ DG GRNG) WEMP HON Z DKQWHP HIQQ) R \KH3UYDAMGHRXUMEY/ MIDNRQS HRP $ PR

6HAURD $ R \KHBHRXUMAS PAR DG6HARD (R \WHBHPXUMEY( [ FKOQIHS AR $ @WBAP HOVRKH DO KIMRLIFDO CRAMOO.Q RP DIRQDMHIRZ DG
ERNQ) WP HON LFXQQ) Z WKRANIP MMRQWEA HOVUHDAQ) SIRVRIR/R BYHXH H SHOAY SR IWSUIR IWP DL/ \S DM/ \Bf SURMMRY FDK | BZ V SHMRQ
DOGEHH IWREQI DR DQG | XQAQ) BNXUHP HOV RAUTXLAW SRUMRQRURKHUSURWRMG | LQDGADCP HOXUA/ P DQIHP HOMY SOV DG \DADLEY | RUIXAMUHRSHIDARYY
LFOGQ) WA HWUHDAY) \R DQWASDAGRSHDIY SHIRP DFH FRINHSAIRY/ UANKFMUQ) CRYMNY G SIRGANIIGVHYIFHGHYHESP HQV FRP SHIMYHWWHIWVRU
P DUHABRVMRQ CFDAMMRYY AYHANMBY VGO RI1VRURKHUGMMEXNRY/ \WDAILE RSSRWQMAY | LDGACQ) CRAYMIEY WRAN U EXUADHY GYIGHIB/OUGH HOMYH

FRP SHODIRY JURZ W GHRICHY DG RMHAWHOBYLQP DINAVZ HVHIIQR Q7 RUP RAILHGOY V U XOWNRQY DG DFFRXQIGY) . SURRXGAHP HOV RAMEIAQ) FIIP V GJ00
SIRHHAQIV RAKHSRMMICRARRP HAWHIR I DXGW DG DAHAP HOV DG RM-UFRQIM HMIELONY | RILIQPXUMR H FKOQHUDAY DQG | ORMDIRQVLQWRHUDM/
JHHIOHRERP LF DGFOSMICP DMHVARBWRY/ WHUP LQ) R D) R \WHIRMIRQ) DRXP SIRYXEEHOLQ) ) R WHIRURQ) D600 RMHMEBM HOMKDADGEHW
HYHQVRUGHYHESP HQMWDIZ HIQMIGRUBHIHYHZ LORUP D RFFXULQWHIXXUH , QVRP HFDWY | RZ DG GRNQ) WM HOVFOQEHIG-QIVIHGE. \MP LGRBI\ \WKFK D/
SEHIHYHY 3H SHAW 3PD 7 3Z1Q0 3\KRX@ 2 DQIASDMV RUPLQMIBY RUKHQHIDYHR XA \MP VRURKHUFRP SDIEGIMP LCRR)\ RUB\ QVRAWRV/R DM\ : H
PD DBRP DNHOGAURIO RZ DG GRNG) WBRP HOVI URP WP HVRWP H $ QWAK \KEVHTNXHVRZ LG GRN.G) AP HON Z KHAHZ UMKMORURIDDE. XVRURQRXUEHKDD
DHOORH SUAKO TXOULHGE \WHHFDMRDY WBkP HNV

$ @RZ DG GRAQ) WIMP HWV [(FOGQ Z WWRWIP WBNRODQ) SURWRNRYGHIVHGI URP P DCDIHP HOAVH [P LCDIRQR KIMRUFDCRSHIDY) WHIBY DHEDHG
XSRQRXUPXUWHM SHRBINRQY DG YOURXY DAKP SWRQY 2 XUH SHRBANRQY EHIH VDG SURVRIRQY DHH SUAKHGLQJIRRG DW DQGZ HEHIHYHWHHLY DUDRIEGIEDAVIRU
WP EXVWHHFDQ EHCR DAKUDFH\WWDAP DI HP HOAVH SHREANRQY EHIH VDG SURVRNRQYZ L@EHIAKHYHG $ @1 RZ DG GRN.GQ) WEAP HOVEESO RO DVR WHAM
PDCH : HXQGHVENHGR REQI DNROVR SXECFD XSEMRUYIVHIRZ D GRN.GQ) WIMP HONVZ KHK-UEHFDAHR GHZ LQ RUP DIRQ | XMUHHYHOVRURKHE M H A-BADY
UIXUHGE HRXUMAY DG RM-UDSSIFCEGI QY

7KHHMDHDQ®P BHUR UMY DGG XGRHVE QA KDAFRXS FDXVH RXUCPXDOUAXOVVR QL LHUP DALIDED |URP WHIRZ OUG GR\GQ) WIAP HONVFRQEGHGIQRU
FRQAP SDMGE. WMYUERWS Q |RZ DG GRNG) WBMP HOMKRXGEHFRMIGUIGLO@KAWR \WHUIMMAVAVRIMIQ30WY, WP $ 51WN) DRRY EHBZ DQG330W
WP $ 5LW)DRRY LORXUS QOO HSRWRD) RP . IRUKH\ HIUHIGG' HR-PEHU
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6HBWP EHU ' HRHPEH

$66( 76
&XUHOADWHN
&DK DG FDK HTXLYDBOV
$ FFRQVOGQRM/UFHYCE® IR DIRZ DFHIRUGREWKCIFFRQVR 05 UVASHRAIHD DG
SBEIHE DY ARTIDAMIO UASHRARYHD
$ FFRQVUFAHYCEGHI URP O LADM/

/,$%/,7,(6$1' (48,7<

& XULHQMIDELOARY
$ FFRXQN/'SD CE®
$ FARXQV'SD CEGI\R O LODAY
==V aelon=z10)2Y
SXUHYERWROR G-EW
EXUHINVRSH DY GDHIEDNY

7 RECAXUHIMIDELOAHY

/ RY WP GEW

" HHWGLGRP H\S] B/

1 RPXUHWRSHDNY GDHICEDONY
2 WHIGRIPAUHQNTELONY

7 RECICELOARY
&RP P \F HQVOGFRUWIHFAH 1RW D06
( TXW
+ XQMP DQ & RUBRDARQ WRANKRTE-UMHTXIW
&RP P RQVRAN SOUYDOH \KDUA/DAKRU] HG DG KDV IKHG DG
DG \KDUVRXMBQEQ) UASHRMYHD
$ GAWRDOSG LQFDEMID
7UDKY RN KDWY
8 GHOUHEHAN EDFHGARP SHODIRD
5 HRQHGHQQIV
$ FPXP XOMERMHUFRP SUHKHLYHBRW

7REOH XQAP DQ & RUSR DR WRENKRIEHUMHTXUW
1 RFRURTLY [QAMAWIQEMGEDUHY

7RECHTXIW

7 RECICELOAHY DQG HTXIW

$VBHBWP BHU DG HHPEU WWSHAWHD DG R DKOGAKHXYDBQV DG R DFRQVDBGQRMWUFHYEN GW DG
RIQMORIY OB R SGRSHW SOQMEGHXSPHOQVGW  OG R RMURPXWADMEAN DG R OFRQNSDE®! DG R
DFFRXGGOHEOM — HFKR PUHMSRMROR GEW 0GR PAUMONSHDYY GDHIEHOM QDG R QY WP GEW DB R RPUHMWRSHDAY

CDHUHOM/DG  HFKR RMHIGREFUHNMIEONYI URP ARQRICDAMS YOULEGI LMY DUHLGFOGHS LOWH UASHARH EDDIRHWKHHAFDSWRQY CERYH 6HH

31 RM 9 DUCEB!, QMM QMY 7 KHHDIHVFIQRID EHXVHG\R VAMBIREQI DARQ/R \WH YOULEBHL QMMM DOGFBHERYR WHHICELONYGR GRDYH
UHARXUH\R RXUI HH.DOFUHAW

6HHOFFRP S0 1Y QRAVR FROG-HG FRORIEDAG | LCDCADDNBA HOV
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, GFRP HDWRADMSZ \W @A DARQP DV GHV
2 \WHURSHDMY LCFRPH H SHOH GHV
7RECRSHDAQ) H SHOW/
2 SHDWQ) LOFRP H GRW/
, QMU SHOH QW
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7 KUHP ROMVHIGG
6HEWP EHJ

11CHP ROMVHGG
6HBWP EHJ

( AW LQLGFRP HR LM HOAQXTFRQORIEDMDH LODAY

2 WHUGRP H GV

/ RW LGFRP HILRP FROAQXLQ) RSH.DARQVEH RHIGFRP HVE] HY/

(GRP HW H SOH

/ RW LGFRP HILRP FROAQXLQ) RSH.DARQYY

/ RWIURP GVFRQMMHGRSHIMRY GHAR

1 HNRW

1 HACGFRP HDMIEX\SEGIVR QGRIFRQARTIGY LQMBAV
1 HVBRWDMIEXWEGIVR + XQAMP D& RSR DAR)

YDOMF BRW SHINKDLH

/ RWIURP FRQMX.Q) RSHIDNRQY DREXREBIVR + XQAP DQ&RBRDNRQFRP P RQ

VFANKRTHY

/ RWIURP Q\FRQIMHG RSHIDARQY DAMEXBEGIR + XQAP DO&RSRIDNRQFRP P RQ

VRANKRGHY CGHAR \If

1 HMRWDMAEXWEGIVR + XQAP DQ & RSRUIDWRQ FRP P RQWRRNKRTEHY

: HIKWG DYHDIH\KDLH/

' LOWG BRWSHUWKDUH

/ RWIURP FRQIMX.Q) RSHIDNRQY DREX\REBIVR + XQAP DR&RBRIDNRQFRP P RQ

VFANKRTGHY

/ RWIURP Q\FRQIMHG RSHIDARQY DAMEXEEGIR + XQAP DO&RSRIDNRQFRP P R

VRANKRGHY CGHAR \If

1 HMRWDMAEXWEGIVR + XQAP DQ & RSRUIDRQ FRP P RQWRRNKRTEHY

: HIKWG DYHDIHWKDUH/

$ P RXQNDMIEXVEEBIVR + XOMP DQ& RBRIDAR)
/ RWIURP FROMXQ) RSHDMRY/
| RWIURP QVFRQIMHGRSHIMRYY GHAR \B

1 HANRW

6HHCFFRP S0 1Q) CRMAR FROGHQHG FRQRIEDAG LOCADONDA HON
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7 KUHP ROMVHIGG 1 ICHP ROMVHIG-G
6HBWP EHJ 6HEWP EHJ

1 HNRW
2 WHUFRP SUKHUYHLQRRP H GHAR i

) RELJQPXUHEA \WDQMMRY/DEWR HON

3HQMRQ DG RKHUSRIANHP HWEHH IWDGWME HON

2\WHJ QW 2

2 WHUFRP SUKHULYHLQRRP H GHAR i

&RP SUKHILYH BW LOFRP H
&RP SUKHOLYHLCFRP HDABMEX\BEGIVR GRIFRQARTIY LQMIN

&RP SUKHMYH GW LOFRP HDMAEXWEGIR+ XQAP DQ&RBRIDARD

6HHCFFRP S0 1Q) CRMAR FROGHQHG FRORIEDAG LOCADONDA HON
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+XQWVPDQ &RUSRUDWLRQ 6WRFNKROGHUV (TXLW\
$SFFXPXODWHG

6 K DWW $GGLWLRQDO 8QHDUQHG RWKHU 1RQFRO®WWUQJ

FRPPRQ &RPPRQ SDLG LQWHDVXUWWRFN EDVH\GDLQHRPEKHQVLYOWHWY LQZRWDO

VWRFN VWRFN FDSLWDO/WRFNFRPSHQVDWDRQLQJV ORVV ~ VXEVLGLDUHLHXLW\

%DODQFH -DQXDU\

1HW ORVV LQFRPH 2 2 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2 2 2 2
,VVXDQFH Rl QRQYHVWHG VWRFN DZDUGV 2 2 2 2 2
9HVWLQJ RI VWRFN DZDUGV 2 2 2 2 2 2

2 2 2

5HFRJQLWLRQ RI VWRFN EDVHG?FRPSHQ¥DWLRQ?
5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGV 2 2 2 2 2
6WRFN RSWLRQV H[HUFLVHG 2 2 2 2 2 2 2 2
'LYLGHQGYVY GHFODUHG RQ FRPPRQ VWRFN

SHU VKDUH 2 2 2 2 2
%DODQFHK ODU
1IHW ORVV LQFRPH 2 2 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2 2 2 2
9HVWLQJ RI VWRFN DZDUGV 2 2 2 2 2 2 2 2
2 2

5HFRJQLWLRQ RI VWRFN EDVHG?2FRPSHQ¥DWLRQ
5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGYV 2 2 2 2 2 2 2
'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN
SHU VKDUH 2 2 2 2 2

%DODQFH -XQH

1HW ORVV LQFRPH 2 2 2 2 2 2

2WKHU FRPSUHKHQVLYH LQFRPHR 2 2 2 2 2 2

9HVWLQJ RI VWRFN DZDUGYV 2 2 2 2 2 2 2 2
2 2

5HFRJQLWLRQ RI VWRFN EDVHG?2FRPSHQ¥DWLRQ?
5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGYV 2 2 2 2 2 2 2
'LVWULEXWLRQV WR QRQFRQWUROOLQJ lQWHUHZ\/WV 8 2 2 2
'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN

SHU VKDUH 2 2 2 2 2

%DODQFH 6HSWHPEHU
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+XQWVPDQ &RUSRUDWLRQ 6WRFNKROGHUV

(TXLW\

6 K IHY

$SFFXPXODWHG
$GGLWLRQDO 8QHDUQHG RWKHU 1RQFRO®WWUQJ
FRPPRQ &RPPRQ SDLG LQWHDVXUWWRFN EDVH\GDLQFHRPEKHQVLYOWHWY LQZRWDO

VWRFN VWRFN FDSLWDO/WRFNFRPSHQVDWDRQLQJV ORVV ~ VXEVLGLDUHLHXLW\
%DODQFH -DQXDU\
1HW ORVV LQFRPH 2 2 2 2 2
2WKHU FRPSUHKHQVLYH ORVV ZQFRPH:? 2 2

,VVXDQFH RI QRQYHVWHG VWRFN DZDUGV

9HVWLQJ RI VWRFN DZDUGV

5HFRJQLWLRQ RI VWRFN EDVHG?FRPSHQ¥DWLRQ?

2

NN N NN
N ONNN

5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGV
6WRFN RSWLRQV H[HUFLVHG

2 2 2 2
2 2 2 2

'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN

SHU VKDUH

%DODQFHK O0DU
1HW LQFRPH 2
2WKHU FRPSUHKHQVLYH ORVV 2

,VVXDQFH RI QRQYHVWHG VWRFN DZDUG®V

9HVWLQJ RI VWRFN DZDUGV

5HFRJQLWLRQ RI VWRFN EDVHG?2FRPSHQ¥DWLRQ?

2 2
2 2

2 2

N NN NN
NN NN

5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGYV
6WRFN RSWLRQV H[HUFLVHG

2 2 2 2 2
2 2 2 2 2 2

'LVWULEXWLRQV WR QRQFRQWUROOLQJ1LQWHUH¥WYV 2 2 2 2
'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN

SHU VKDUH

2 2 2 2

N ONONN

%DODQFH -XQH
1HW ORVV LQFRPH 2
2WKHU FRPSUHKHQVLYH LQFRPH
9HVWLQJ RI VWRFEN DZDUGYV

5HFRJQLWLRQ RI VWRFN EDVHG?FRPSHQ¥DWLRQ?

2 2
2 2
2 2

NONONN

5HSXUFKDVH DQG FDQFHOODWLRQ RI VWRFN

DZDUGV
6WRFN RSWLRQV H[HUFLVHG

2 2 2 2 2
2 2 2 2 2 2

'LVWULEXWLRQV WR QRQFRQWUROOLQJ1QWHUH¥WV 8 2 2 2
'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN

SHU VKDUH

2 2 2 2

%DODQFH 6HSWHPEHU

6HHOFFRP S0 LY CRAVR FROG-HG FRORIEDAG | LCDGADDNBA HOV
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1LQH PRQWKY HQGHG
6HSWHPEHU

2SHUDWLQJ DFWLYLWLHV
1HW ORVV
/HVV ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ
/IRVV LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH ORVV LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV WR QHW FDVK SURYLGHG E
RSHUDWLRQV
(TXLW\ LQ LQFRPH RI LQYHVWPGIQDWHY XQFRQVROLGDWHG DI 2
&DVK UHFHLYHG IURP UHWXUQ RQILQYBWWFHQW LQ XQFRQVROLGDWHG DI
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1RQFDVK OHDVH H[SHQVH
*DLQ RQ DFTXLVLWLRQ RI DVVHWV QHW
1RQFDVK SUHSDLIG DVVHW ZULWH RI 2
1RQFDVK UHVWUXFWXULIHVDQG LPSDLUPHQW FKDU
‘HIHUUHG LQFRPH WD[HV
1RQFDVK VWRFN EDVHG FRPSHQVDWLRQ
2W K HH W
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWY DQG QRWHY UHFHLYDEOH
,QYHQWRULHV
3UHSDLG H[SHQVHV
2WKHU FXUUHQW DVVHWYV
2WKHU QRQFXUUHQW DVVHWYV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
2WKHU QRQFXUUHQW OLDELOLWLHV
1HW FDRMLGEHG E\ RSHUDVRIFQBERFWLYXMWQAHRIHUDWLRQV
1HW FDVK XVHG LQ RSREDLVFR QW QXHELRISHWDWLRQV
1HW FDRMLEHG E\ RSHUDWLQJ DFWLYLWLHV

L, QYHVWLQJ DFWLYLWLHV

&DSLWDO H[SHQGLWXUHV

&DVK UHFHLYHG IURP UHWXUQ RI LQYHVWPHQW LQ XQFRQVROLGDWHG VXEVLGLDU\

&DVK UHFHLYHG IURP VDOH RI EXVLQHVVHV QHW 2

2W K HH W 2
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

JLQDQFLQJ DFWLYLWLHV
1HW ERUURZLQJV UHSD\PHQWV RQ UHYROYLQJ ORDQ IDFLOLWLHYV

3URFHHGV IURP ORQJ WHUP GHEW 2
5HSD\PHQWYV RI ORQJ WHUP GHEW
BULQFLSDO SD\PHQWV RQ QRWH SD\DEOH 2

‘LYLGHQGV SDLG WR FRPPRQ VWRFNKROGHUYV

‘LVWULEXWLRQV SDLG WR QRQFRQWUROOLQJ LQWHUHVWYV

5HSXUFKDVH DQG FDQFHOODWLRQ RI DZDUGYV

5HSXUFKDVH RI FRPPRQ VWRFN 2
2W K HH W 2
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

(HHFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

6XSSOHPHQWDO FDVK IORZ LQIRUPDWLRQ
&DVK SDLG IRU LQWHUHVW
&DVK SDLG IRU LQFRPH WD[HV

$V Rl 6HSWHPEHU DQG WKH DPRXQW RI FDSLWDO H[SHQGLWXUHV LQ DFFRXQWY SD\DEOH ZI

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO
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6HBWP EHU ' HRHPEH

$66( 76
&XUHOADWHN
&DK DG FDK HIXLYDBOV
$ FARQVOGQRM/UFHYCE®! R DIRZ DFHIRUGREWKAIFFRQVR 05 UVASHRAIHD DG
SBEIHE DY ARTIDAMID UASHRAYHD
$ FFRQVUFAHYCEGII WP O LADM/

/,$%/,7,(6$1' (48,7<

& XULHQMIDELOARY
$ FFRXQN/'SD CE®
$ FFRXQNSD CEGIR O | LADM/
$ FFGHGATE.OMWY/
SXUHYERWROR G-EW
EXUHINVRSHDY GDHIEDNY

7 RECAXUHIMIDELOAHY
/ RY WP GEW

" HHWGLGRP H\S] B/

1 RPXUHWRSHDMY GDHICEDQNY
2 WHIGRIPAUHQNTELONY

7RECIDELDALY

&RP P \F HOVOGFRUWIHFAHY 1RW D0

( TXW

+ XQMP DQ, QMLDARDD / & P HP EHUIHTXIW
0 HP BHMTHIAW XQWIMMHG DG RAMBEQ
5 HRQGHQQIV
$ FRXP XOMERKHUFRP SUHKHLYHBRW

7RECH XQAP DQ, QMLDARDD / & P HP EHMIHTXIW
1 RFRQARIY [QMIWIQ\KEMADUH/

7 RECHTXIW

7 RECICELOAHY DQG HTXIW

$VBHWP BHU D5 HAHPEHU WSHAWHD DG R DKOGAKHXYDBQV DG R DFRQVDBGQRMWUFHYEN GW DG

R LQHIRUHY DG R SRSHW SDOGHIXSP HOVGHV DG R RMUGRPAUWHMDAHN DG = R OFRQVSDE® OB R
DFRXGUEON HKR PUHVSRIROR GEV DG R PXAUHWRSHDAY GDHIEHONMY QCOG R &Y WP GEW DG R GRPUWHWRSHDIY
CDHUHOM/DG  HFKR RMHIGRFXUHMIEONYI URP ARQRIEDAS YOULEGI LMY DUHLGFOGHS LOWH UASHARH EDDIRHWKHAFDSURQY CERYH 6HH
31 RM 9 DUCEB!, QMM QMY 7 KHHDIHVFIQRID EHXVHGVR VAMBIREQIDARQ/R \WH YOULCEBH QMMM DOGFBHERYR \WHHICELOMNYGR GRKDYH
UHARXUHR RXUI HH.DOFUHAW

6HHOFFRP S0 LY CRAVR FROG-HG FRORIEDAG | LCDCADDNBA HOV
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5 HYHQXHY
7UGH\DBY \HYFHVDEGIHY GV
5 HIDMAG SOV \DBY
7RECHHXHY
&RWR JRRGV\RG
* LRWSLRIW
2 SHDAMY H SHQH/
6HIQY JHIHDCDGE O LQVADAYH
5 HHOUK DQG GHYHESP HQW
5 FABKAMUCY) 1P SOLP HONIG STQWFBRQ) FRWW
* DORQIFTAMMROR DAHV GHV
3UBGDAHZ UM R
, FRP HDARALDMGZ LW @I DIRQP DL GHV
2\WHURSHDMY LGFRP H H SHOH QGHW
7RECRSH.DAY) H SHOH/
2 SHDMY LOFRP H BW
, QMBI SHOH QW
( AW LQLGFRP HR LM HOAQXFRQRIEDMDH LADAY
2 \WHULGFRP H GV
/ RW LGFRP HILRP FROAQXLQ) RSH.DARQVEH RHIGFRP HVE HY/
(GRP HW H SOH
/ RW LGFRP HILRP FROAQXLQ) RSH.DARYY
/ RWIURP QVFRQIMXHGRSHIDNRYY GHAR \If
1HVRW IGFRP H
1 HACGFRP HDAEX\SEGIVR QRIFRQURTGY LQMIMV
1 HNBRWDMIEXWEBIVR+ XQAP DQ, QMLDARDO / &

$ P RXQNDMAEXWEGIVR + XQAP DQ, QMDARO / &
/ RWIURP FROMXM.Q) RSHDIRY/
/ RWIURP Q\VFRQMMHGRSHIDIRY, GHAR i

1 HARW

6HHOFFRP S0 LY QRAVR FROG-HG FRORIEDAG | LADCADDNBA HOV

,Q0 LWRY

7 KUHP ROMVHIGG
6HEWP EHJ

11CHP ROMVHGG
6HBWP EHJ
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7 KUHP ROMVHIGG 1 ICHP ROMVHIG-G
6HBWP EHJ 6HEWP EHJ

1 HVRW IGFRP H
2 WHUFRP SUKHUYHLQRRP H GHAR i

) RELJQPXUHEA \WDQMMRQ/DEWVR HOV

3HQMRQ DG RKHUSRIAMHP HWEHH IWDGWME HON

2\WHJ QW 2

2 WHUFRP SUKHULYHLQRRP H GHAR i

&RP SUKHMYH BW LOFRP H
&RP SUHKHMYHLGFRP HDMIEXEEGIVR GRIFRQARTIY LOMAN

&RP SUHKHMYH W LOFRP HDAMEXWEGIVR + XQAP DQ, QMLDARDD / &

6HHCFFRP S0 1Q) CRMAR FROGHQHG FRQRIEDAG LOGADONDA HON
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+XQWVPDQ ,QWHUQDWLRQDO //& OHPEHUYV

OHPEHUV $FFXPXODWHG RRUWXHBR@WU QJ
HTXLW\ FRPEWHQVLYH LQWHWY LQ 7TRWDO
8QLWYV $PRXQW 5HWDLQHG HDUQLQRWYV VXEVLGLDULHV HTXLW\

%DODQFH -DQXDU\

1HW ORVV LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH
‘LYLGHQGV SDLG WR SDUHQW
&RQWULEXWLRQ IURP SDUHQW
‘LVWULEXWLRQ WR SDUHQW

NN N NN
N
N

NONONN

%DODQFHK ODU

1HW ORVV LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH
'LYLGHQGY SDLG WR SDUHQW
&RQWULEXWLRQ IURP SDUHQW

NONNN

%DODQFH -XQH
1HW ORVV LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH
‘LYLGHQGV SDLG WR SDUHQW
&RQWULEXWLRQ IURP SDUHQW
"LVWULEXWLRQV WR QRQFRQWURODLQJ LQWHUHY WV 2

NONNN
N
N NN NN

%DODQFH 6HSWHPEHU

+XQWVPDQ ,QWHUQDWLRQDO //& OHPEHUV

OHPEHUV $SFFXPXODWHG RRVXHEROWU QJ
HTXLW\ FRPEKMHQVLYH LQWHWYV LQ 7RWDO
8QLWV $PRXQW S5HWDLQHG HDUQLQRWYV VXEVLGLDULHV HTXLW\

%DODQFH -DQXDU\
1HW ORVV LQFRPH 2 2 2
2WKHU FRPSUHKHQVLYH ORVV LQFRPH 2 2
‘LYLGHQGV SDLG WR SDUHQW 2 2 2 2
&RQWULEXWLRQ IURP SDUHQW 2 2 2 2
‘LVWULEXWLRQ WR SDUHQW 2 2 2 2

% DODQFFK 0DU
1HW LQFRPH

2WKHU FRPSUHKHQVLYH ORVV
‘LYLGHQGV SDLG WR SDUHQW
&RQWULEXWLRQ IURP SDUHQW
'LVWULEXWLRQ WR QRQFRQWUROOLQJ LQWHUHVW 2 2

NONNN

%DODQFH -XQH
1HW ORVV LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH
‘LYLGHQGV SDLG WR SDUHQW
&RQWULEXWLRQ IURP SDUHQW
‘LVWULEXWLRQV WR QRQFRQWURODLQJ LQWHUHY WYV 2 2

2 2
2 2
2 2

N ONONN

%DODQFH 6HSWHPEHU

6HHCAFRP S0 1Q) CRMAR FROG-QHG FRQRIEDAG LOCADONDA HON
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1LQH PRQWKY HQGHG
6HSWHPEHU

2SHUDWLQJ DFWLYLWLHV
1HW ORVV LQFRPH
/HVV ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ
/IRVV LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH ORVV LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV WR QHW FDVK SURYLGHG E
RSHUDWLRQV
(TXLW\ LQ LQFRPH RI LQYHVWPGIQDWHY XQFRQVROLGDWHG DI 2
&DVK UHFHLYHG IURP UHWXUQ RQ LQYHVWPHQW LQ XQFRQVROLGDWHG VXEVLGLDU\
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1RQFDVK OHDVH H[SHQVH
*DLQ RQ DFTXLVLWLRQ RI DVVHWV QHW
1RQFDVK SUHSDLIG DVVHW ZULWH RI 2
1RQFDVK UHVWUXFWXULIHVDQG LPSDLUPHQW FKDU
‘HIHUUHG LQFRPH WD[HV
1RQFDVK VWRFN EDVHG FRPSHQVDWLRQ
2W K HH W
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWY DQG QRWHY UHFHLYDEOH
,QYHQWRULHV
3UHSDLG H[SHQVHV
2WKHU FXUUHQW DVVHWYV
2WKHU QRQFXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH
$FFUXHG OLDELOLWLHV
2WKHU QRQFXUUHQW OLDELOLWLHV
1HW FDRMLGEHG E\ RSHUDVRIFQBERFWLYXMWQAHRIHUDWLRQV
1HW FDVK XVHG LQ RSREDLVFRQFWQXHELRISHWDWLRQV
1HW FDRMLEHG E\ RSHUDWLQJ DFWLYLWLHV

,QYHVWLQJ DFWLYLWLHV
&DSLWDO H[SHQGLWXUHV
&DVK UHFHLYHG IURP UHWXUQ RI LQYHVWPHQW LQ XQFRQVROLGDWHG VXEVLGLDU\

&DVK UHFHLYHG IURP VDOH RI EXVLQHVVHV QHW 2
,QFUHDVH LQ UHHAMLLYDDVE®H IURP DI
2W K HQH W 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

JLQDQFLQJ DFWLYLWLHV
1HW ERUURZLQJV UHSD\PHQWY RQ UHYROYLQJ ORDQ IDFLOLWLHV

SBURFHHGV IURP ORQJ WHUP GHEW 2
5HSD\PHQWYV RI ORQJ WHUP GHEW
BULQFLSDO SD\PHQWV RQ QRWH SD\DEOH 2

‘LYLGHQGV SDLG WR SDUHQW

‘LVWULEXWLRQV SDLG WR QRQFRQWUROOLQJ LQWHUHVWV
2WK HH W

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

(HHFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV DW EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

6XSSOHPHQWDO FDVK IORZ LQIRUPDWLRQ
&DVK SDLG IRU LQWHUHVW
&DVK SDLG IRU LQFRPH WD[HV

$V RI 6HSWHPEHU DQG WKH DPRXQW RI FDSLWDO H[SHQGLWXUHYV LQ DFFRXQWY SD\DEOH ZIL
6HH DFFRPSDQ\LQJ QRWHVY WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO
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) RUFRQHQHFFHLOWLY U-SRIMKH\MIP Ve &RP SIQ © 3+ XQAP DR’ 3RXU 3XV REZH P D BHXHG\R UH HAR -+ XQAP DO&RERDNRQDGG XQABWANHFRQM W
RNHZ IVHUATXLUY IWAXEMADUHNYDQGSHEFHARY , QUAYUERWE + XQAP 0D, QMIDIRTO U HYAR+ XQAP 0D, QMIDIRID / & RUZKRD RZ GG\WEMADY

, QWLYVUBRWWZ HP D XVH Z WKRXVEH LQWNRY WHFRP P RQ@P H/R FRP SHIYRLYRURKHULQGAWWY SOMASTON : HP D DBRXVHWHFRP P RQQ@P H/RU
CEEUMDIRQY | RUFHIBQRKHP LEDY RUSURGEN

,17(5,0 ),1$1&,8/ 67$7(0 (176

2 XUXQDXGWGLOMIP  FROGHHG ARQRTEDAG | LDGADONBMP HONVDQG-+ XQAP DY, QMIDIR DIV XIXAWGLQMIP FRIGHMHGFRORIEDMS | LDGADOWBRP HOV
Z HHSUBDUGLQDFFREFHZ WK DFFRXQI) SUCH SOV IHHDD CFR-BAGLOWHS QWGE\BMVR $ P HIFD 3* $$3° RP8 6 * $$3° DUGLQP DIIHP HMVRSIQRY

UH GRATTOENE HOV FROMIY RQD R GRIP DOUAXUIY DWW HOV GHRHADY | RUDI QUSUAHOEMROR BAXAOVR RSHDIRQY FRP SUHKHLYH GW LGFRP H 1 LCDGAD
SRUMRQDGFDK | BZ VI RAHSHIRG/SUAHOMS 5 HKOVIRUQMIP SHIRG/DHQRAHHADUO IGAFDYHR WRHWR EHH SHRMG RARHIX@, HIU 7 KRHXQDXQAMS
FROGHQHG FRORICDMS | LDGROOWEM HWVKRXTS EHUHDGLOFROMGRNRQZ LW WH DXGMG FRORTEDAG | LCDGALCOWBMP HONDQG QRAVAR FRORICDMS | LDRDOWENP HOW
LFOGGLOWHS QOO HRWRQ) RP . IRMWH\ HIULHG-G' HHPEHU IRURXUSRP S0 DG+ XQAP 0D, QMIDIRID

' (6&5,37,21 2) Y86,1(66(6

: HOWHDJGEDCP DX CRAMUUR GYHMI LHGRUDQF FKHP LFDCSURGEN © HRSHDMIQWUHVEIP HON 3ROXUAKDGHY 3HURP DFH3URGEN OGS GOR-G
0 DAMIDY 2 XUSIRSFNFRP SUMAP D) Gl HHWVKHP LFDY DG RP XOMRYY Z KIFK Z HP DINANGEDD \RDZ LGHIIIHR FRQXP HYAKDAFRQANSEUP DUO R LQGAWUID
DOGEX@Q) SIRSAENP DX CRMUHY 2 XUSIRGANDHXWHGIQDERIGUIHR CESIFDIRYY LFOGQ) WRHIQWWHDXKHLYHY CHRSFH DARP RIYH FRONMYVDQG
FROMKRNRD FROAKANRO SURGEN GAUIE®! DG QRQ GAUIEGIFRQMP HUSUIRGFAN HPRIRQFY LQXDIRY SIMDILQ) SRZ HIJHHDIRQDGWIQQ) 0 D) R RXUSIRGEN
RIHJHIHRMXAK D/SUP P LQXOMRQLQKRP HY/DQG EX@QIVIG\WHQIKVW HIKIY R DLSOQH/DQG DARP FELGVWDKHS FROHYHHH) : HOWMDGOAQ JGED
SIRGAUIQP D) R RXUNH SIRGANIHY GFOGQI 0 * , TP LQH/ P OBIF 0K GUGHDGHSR \ EDHGSROP HUIRP XTMRY : HRSHDMOTR RUBMHAHAMRXIK
+ XQAP D, QMIDIRIORXUZ KRD RZ GHE\KEMADY + XQAP DD, QMIDIRDOYD' HIY DUHIOP MGACEMON ARP SIQ DOGZ DVIRP HLQ

+81760 $1 &25325$7,21$1' +81760 $1 ,17(51$7,218/ ),1$1&,8/ 67$7(0 (176

( [ FFBWZ KHMRNHZ IVHIQAFDAG \KHHCRAMY UHIDAMR WH FROG-QHG FRORIEDAG LOGADOXIAMP HONI RUERK RXUSRP SIQ. DG+ XQAP 0D, QMEDIRIO7 KH
QL HHFHYBRE HHQRXUPRQEHHG FRQRICDMS | LCDADOWEIMP HOWV OG-+ XQAP 0D, QM DRI FRIG-HGFRORIEDAG LOGADOMIMP HONUHDMSUP DUO R Gl HIHW
FOBABDNKRMUY

35,1&,3/(62) &2162/, $7,21

2 XURRQGHWHG FRQRICDIMG | LCDA.DOWEAMP HQWVLGFOXCHWHIFFRXQVR RXAUZ KRD RZ QHG0GP DNUMY RZ GHG\VXEMADUHY DRG0 YOUCE®! LOMAWQMHY | RU
ZKIFKZHDHWHSUP DY BHHIADY |, QMARP SDQ CAARXQWVDG\WBQRANRQY KDYHEHHQHIP LCDMG

+ XQAP DR, QM IDNRIOGHDIUHE DG SOGWR XV AMMEXANRVIQWHIRP R FHYQ D  LADM CAFRXQNV UHHYTEGIGAUIQ) DG
86( 2) (67,087(6

7 KHSWHSDDINROR | QDA DO HQVIQFRQRP W Z W8 6 * $$ 3 UHNXUAYP DI HP HYAR P DNHHWIP DM/ DG DWXP SINRQVWWDAD | HAWH UHBRWMG CP RXQVR
DAV DG HOMMW DGAWVRAXHR - AR HONDIAN DG CH O DAKHA@MR  \WH I LGDOABOXEMP HVDQG\WHUHRWNWG P RQVR BYHXH/DGH SHH/GAUQ) \WH
BRI SHIRG $ PXDONKXOVRRXG AL HJIURP \KRHBXNP D/

68 us(48(17 (9(17

2Q1RHPEU RAMFOGR * IHARYGFOIWGD SHAKDHFDK GYIGHIGRORXUFRP P RQWRAN 7KWVUHBUAHOND  GRUDHIURP \WHSUHMRXY
ane{s
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2 Q- Z HDERSWG) LDGADCS AFRXQIGY) 6\BEDB/%R0G ) $6% $ FFRXQIY) 6\BQEIB/8 SAOM $68 1R ,FRPH7O W/ TRIE
,PSIRHP HOM\R, FRPH7 ' WFRKUY KRZ HYHU WHUTXUHGAVFRXUVOHHI HAWHIRURU  DOOOBRYY SHIRGOGGIQMIP WBRWY SHIRGYZ WMQIMVAID
\ HOWEHIIQQQ) DWW HRHP BHU : HOHPUHQ® HYOODMY \WHLP STAAR \WHDGROWROR! LY CFFRXQI) \WEELG ROWHUHIDAG GVFERNU

$ee2817,1% 6rs1' $5' 6 3(1' ,1* $' 237,21 ,1 )8785( 3(5,2' 6

7 KHIRGBZ 1QY UHBYDQATFFRXQIY) \WEQELGY BHFRP HH | HRRYH\EVETXHQAR | WADO, HOU DQGZ HOHPAWHO® HYDODMY WHLP STRAR WHI XUWUHDERSIWROR
WHHOFFRXQIY WBEDB/RQRXUI LDGADOXIMAP HON DG UHDMG QMR

)$6%3$68 1R , GFRP HE\BWP HQW 5 HSRUMY) &RP SUHKHOUYH, FRPH ([ SHOH' DMDIJUHIDIRY' DWRRKUA 7TRIF " DMDJIUHDIROR
, GFRP HEVBAMP HOW [ SHOWY HI HRMHI RUDGXCOLERWY) SHIRG/BHIIQQ) DWW HAHP BHU DOGLOMIP WERWY SHIRG/BILGIQ) DM
' HHP R
)$6%3$68 1R ,QEQILEBY * RRZLADG2 WH3 , QMOD08 \HEREDUH 6XERSE 7DUIHMS, P SRHP HFOMRWHS FFRXQIY 1RJ
, QM08 VHER\® DUH H I HARHI RUDQRXBOHERWY SHIRG/EHILQRQ DWJ HHP BHUJ DGLQMIP UHBRVY SHIRGYZ MILQWRVHDQRBOUHER WY
SHIRG/
986,1(66&20 %1$7,216%$1"' $&48,6,7,216
6(3$5$7,21 $1' $ra8,6,7,21 2) $e6(76 2) 6/ ,& -2,17 9(1785¢(
2 Q- Z HFRP SOING \WH SOQCHG\FEDDMRQ DG IFDXAMUROR DAHVR 6KDQIKDL/ LOOKHY | \RA DCDM&RP SO0 /\8 26/ ,&  RXUIRP HUNRQN

YHOMUHZ LN %5 6) DOG\WUHH&KLQAHFKHP LFDOFRP SOV 7 KHI LQDOSXURKDHSUFHR \WHCFTXUUHG DAHVZ DY GHAMP LGHE EDHSE RQ DR DAHAYCODMRQWDAZ DVFRP SBIMG
LOWHVHFRQG DXOMAUR 7KHOFDOMROR \WHDKMANVZ DV XQGEHGLQSOWZ LW+ XQAP DQ3ROXMNDGH/6KDQIKIL/ \8 RU  RZ QHGFRQRICDMG MLQWHMUHLO
&KI(D 3+36° L\WKQ) DS 6 GRIDUHNXYDBONRMSD CEGIDAFRICQ) R DSS P DMD P LEQIRQ Z KIFK Z D/UHB0GLQI XTLQWHVHFRQG TXOWAUR XQ
DYDAOEG XQB/D¥ 36 ' XUKQY WHKLG TXOWAUR ZHUFHYHGSSIR IPDMD  PLARQR FOKIWRP 6/ ,& R ZKFK  PLARQZD/DAYIGHGOG  PIARY
Z D/DRLQMIP QIXIEDNY AMUBXMRY 8 SROWHI XQINENROR WHRQAYHIMUHGUQ) \WHI LWDOIMIR DOUP DQQ) FDKR 6/ ,& SUP DO UAXAY | URP
WHSIRHO/URHYHGE 6/ ,& Z D/GMMEXMG ECANR WHIVRQAVHDMUHSDVGHY $ VKK GRUQ) \WH I LLWADXOIMUR ZHUFHYHGSSIR IPDMD P LARQR FDK
WP 6/ ,& Z KIFK Z DVRXUI LOODTXGDINY GMMEXIRD

7 KHOFDXAMMWRQ KDY BHHR LW UDMG LR RAUS RO XUHKDHY VI P HWV7 UDQUIRNRQ FRWV UHDMMG VR KLY CFTXMMRQ Z HHQRAP DMLIDOGAUICQY

: HKDYHOFFRXQMS | RAKH CFDXAMRQXMQ) \WHCFIXAMWROP HKRG $ VXK Z HDDO] H3\WHI QUYDOHR GHADMANVOFTXAUWHG 7 KHOFDNRQR  CFIXAMWROFRWAR
\KHDWHN DG CCHOWAY CFTXUHG LV AXP P DU} HSDVIRTBZ V. GROWIQP LR/

) DUYDOHR DWHNOFTXUWLHS
$ FFRXQVUHHYTED

, QHHRUHY

3URSHW STIQNIQGHTIXLSP HOW

2 \WHUBRY WP DXHV

" HHWGLGRP H\S B/

2 SHDMY GDHWKAR XVHDAHV

1 RPXUHRSHDMY GDHIEDQNY
7RED

7 KHVREO LUYDOHR WHQHADAHVDFTXUHG Z DVIQH FHWR WHIFDAMROFRIWHXGNY IQCHAIOQ/R S IPDMY P LARQUARIQ] HEGUQ) 0%
OSSR IPDMY P LAIRQUHFRIQ] HEGXUQ) \KHI LLXARXOIMUR SRIPAUHONZ LK \WHIFTXOMUWROR GHADXHN Z HZ IRMR | FHMBQSIEIGDXAVR C8SH LP DMY
P LARQGAY UHDAMGVR RSHIDNY DIBHP HONZ W6/ |, & DOGRMHUNBLQAYHMUH SDNGHY

$ FRAEQ WWHRSHDNY DJUHP HYAR \WHNRQAHIMUH 6/ ,& \RGOTR LWRXEXVIR WH NRQAYHMUH SDNEHY/ Z W (R H \WMIDOOBY $ \WWHWSDUDNRQ DG
CFDXAMMWROR DAVHN Z HXVHDTR WHRXEXWR \WH OFTXUHE DAVANV | RUQMOBONVH $ VXK WHCFTXUHE EXMCHNV KDY QR H \MOBOUHYHIH/ RUCGHAMFRP H
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',6&217,18("' 23(5%$7,216

68/ (2) 7¢;7.( ())(&76 ¥86,1(66

2 Q) HLMY Z HFRP SBIMG\WH\OBIR RXAUW] \WBIAKHP LFOYOQG G HVEXMGHN 3 7H \MBI( 11 HRNVIOMGHW  \R$ UAKURP D DSRWRIRFRP SI) R 6.
&CBANCBONGHY DG GAUQY \WHI LIXTXOMAUR Z HILQDD HOWHSXUKDHSUFHYDDHGDN P LAIRQ Z KIFK LQFOGHE DOV HOMAR WHSXUFKDHSUFHI RUZ RING)
FOBLBD SOVWHDWKP SIRQR XQEHUIXQE-GSHMRQAEOMY ' XUQ) \WHQGHP ROMVHIGG6HWP B HVKDUH/R RUGVARQIMXHGRSHDIR)YZ HIHRW
P DALICO

7 KHIRTRZ 1) \MEGI UHFRGAGYV OCH WP VRRQUMWY SUHE GWIURP GMARQIMXHGE RSHIDNRQ/WR D WMUMY W URP GVARQIMXHG RSHIDARYY SUP DUO UHIWG R
RXU7H \MBA( 11HAWYoMOHW DV SURHMS LQ RXUFRQGHRHG FRORIEDMS WEMP HQVR RSHIDARQYY GRMWY/LQP LARY

7 KUHP ROMVHIGG 1 1CHP ROMVHIG-G
6HBWP EHJ 6HEWP EHJ

0 DNRUQCHIWP FROMMAQY SUHE[ GRWILURP GVAROAQXHS RSH.DARQY
| RWRQ\VOBIR RAUGVRUXHERSHIIR)Y 2

| RWILRP GAFRWOXHG RSH.DARQVEH RLHLQRRP HVE HY 2
(FRPH H SHOH EHHIW 2 2

1 HABW DM EXWE®I VR QVFRQAMXHE RSHDARQY

,19(1725,(6

© HWEMRXULQYHQRUHY DAKHEZ HUR FRUWRUP DUNHAZ W FRWGHMIP LGHEXMQ) DYHIDIHFRWWIQ! LWKRAE/ ) 2 DG LMAQI LR HERGVI RU
QLI HHWRP SRHOVR LQHIRY |, QHRUHVFRQUIMAMGR \WHIRTRZ 1Q) GRIDW/LQP LR/

6HSWP EHU " HPEH

5% P DAUDYDQG\KSSTHY
;. RINLQSURIUAY
) IQ\KHEIRRGY/

7RED

/,)2 WAHYH/

1 HNQVHRRUHY

$VR 6HBMP BHJ DG HAHPEU SSK IPDMY DG UASHAYHD R RXULQYHIRUHYZ HHUBFRG-GXQ) WH/ ) 2 FRWP HKRG
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9$5,$% ( ,17(5(67 (17,7,(6

- HHYDODMRXULQYHIR HOWVDQGWIQIRNRQMR GO YOUDEGILQAMWQINEY | RUZ KLFK Z HOUHWHSUP DY EHHIADY : HKRIDYOULEGILQMMNOWRH
| REBZ LI NRLQWHQMUAVI RUZ KUFK Z HOHWHSUP DY EHCH LAY

5XEFRY/ / & VR  RZ GGNIQIYHMIAZ LW/ DY HA\KDP DA CRMUAY SURGAWI RURXUBRO XUHADGHY DG 3HIRIP DFH3URGFWAHIP HQV
SUADQSPIGVERPSI) 3$$&8° WRU  RZ GHGNRQWHRMUHZ L\K =P LOJURXS \WDAP D4 CRMUA/ SURGAWI RURKUBHIRUP DFH3URGRWAHIP HQV
" XUQ) \KHQGHP RQNVHIG-G6HBWP BHJ \KHHZ HIHQR FKDQI HVIQRXUYDULEBLQM AN/
&UARLYR RXUYDUCEGILQMAXVQIMIA/ KDHQR UFROHWR RUJHHDOFHAWEHH? 1 RM ' HEW ' IHAADQGEXEMANY ' HEW $ VARHSUP DY EHCHIADY R
mg”mmmmmmw&u \KHNLQAHQMUAIDWHN QCELOMY DG UAKOWVR RSHDIRQY DHIGFOGHGIQRXUFRQEHQHG FRQRICDMG | LQDGRDD

7 KHIRTZ 1Q) \BEGIVXP P O] H\KHADW Q) OP RXQVR RAUYDUCEGLQM AWM DAV DG CCH QWY LGFXGHE LQ RXAURRQGHVHE FRQRIADMS EDDCFH\KHADY
R 6HWP B DG RAUARQRIAEDM EDDCAHHWKHHADVR - HRP B ROWYIQP ITRY/

6HBWP EHU ' HRHPEHY

EXUHINDAHN

3URSHW STIQNDQGHTXLSP HWGHV

2 SHDMY GDHWKAR XVHDAHN

2 WHIGRIPAUHADAHN

" HHWGLGRP H\S B/
7RECDXHNV

SXUHNITE DN

/ RY WP GBW 2

1 RPXUHWRSHDMY GDHICEDONY

2 WHIGRIPAUHMTELONY

" HHWGLGRP H\S B/
7REOIDELOAHY

&HVEIQRSHDIY CRAMEY| RURXUYDUCEGILOQMAMNHMMNY | RAKH\KMUAHDOG QCHP ROMVHIG-G6HBW BHU DG ZHHDVIRGZV CGRUOWIQP LARY/

7 KUHHP ROMVHIGHG 1 ICHP ROMVHIGG
6HBWP EHJ 6HBWP EHJ

,GFRP HIURP FRQIMXQ) RSHIDNRQYEH RIHLGHRP H\WY HY/
1 HWV DK SIRMIGGR RSHDINY CRMMWA/
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6833/ ,(5),1$1&( 352* 5$0

*XUCY \KHI LUXATXOUAUR Z HIQMDME DAXSSOHU LDEFHSURIUP \WDAKDYEHHQP DEHDYDOMEGIWR FHMIQR RUYHIERY 7KHSUIRIUP DIBRZ VRXUYHIERWR
YROQUEU® \HDKHUUFHYTEGYGHI URP XVAR DSOMASDY | LCOGADOQUMPANR) ROWP VKDATUHQHI RADMS ERE HHO\WH YHGRUDGG WHI LODGADOQUNMIRY 7 KHYHIERU
WHRHYHVSD P HQWURP \KHI LCDGADOQAMANRD DUGZ HSD WHI LQDGA DO QAR RQVHWALP VRUILGDD QHIRMDMGZ M \WHYHIERU Z KK JHHDD WQJHIRP R

@V HERQBBEHDIHNVDAMRXUN RUSIRYIGHRK-UIRP VR JXOUIQMY DARADAGZ LK WMAKSSTHULQDFHSWRIUP $ VR 6HBWP BHU RAMBEQ)
REQ DMRQ/FRQ LLP H5 DV YDIG XQ@EHMOAKSSTHU LQOFHSIRIUP ZHMOSSWR (PDMD P LAIRY Z KIFK DUHLQFOXGHGLQ DFFRXQIVSD) CEBHLQRXUFRQGHHG FRORIGDMG
EDDCFH\KHV

5(6758&785,1* ,03%,50(17%$1' 3/$17&/ 26,1* &2676

$VR 6HBNP BHJ 05 HHPEHU CFFUGHG UMAKRMUG) DG STQNFBRMQ) FRIWVEL WSHR FRUWRQIMAGR WHIRTRZ L) GRIWLOQP LR/
2 WHU
© RINRFH &ROADRW UAKRMUQ)
UHOPIRY/ WLP LODARYY FRWV 7RED
$ FRUXHG QCELOAM/DVR - DQXDU, 2
&KOUH/ QW
3D P HQNV 2
$ FAUXHG CDELOARVDVR 6HSWP EHJ
$VR 6HBMP BHJ 05 HHPEHU CFFUGHG UMAKRMUG) DG SOQWFRMQ) FRIWR RAUNKUHHRSHDIY \HIP HQNVDVZ HOD/&R SRIDMOGGRKH
FROMAGR \WHIRTRZ Q) GRAWYLQP LR
3HJRP DQFH $GDRG &RUBRIDM
3ROXUHMDGHY 3LRGXANV 0 DMIDY DQGRMHJ 7RED

$ FRUXHS QDELOARVDVR - DQXDU

&KOUH/ FBAW QN

3D PHOV 2
$ FRUXHS QDELOAYDVR 6HSWP EHU

SXUHINBRMROR UAKAMIQ) UAHYHY
/ RY WP SRMROR UAAKRMIQ) BAHYHY 2 2 2

" HELOYZ [\ UASHRAR FDK DG QRIFDK UANKAMUQY P SDIUP HOAQG STIQWFBMCQY FRAVIURP FRQIMMQ) RSHIDIRQY| RUWHWUHHDOG QCHP ROMVHIGG
6HBAP BHU DG OHSRIGGEHRZ GRMWIQP LARY/

7 KUHP ROMVHIGHG 1 1CHP ROMVHIGHG
6HEWP EHJ 6HEWP EHJ
&DK ROIH/ QW
1 RFDK FKOUH/
,P S0P HOMR DAV 2 2
$ FRHBUDAG G-SUHADIRD
2 \WHUCRIFDK ADUHY 2

7RECLHXANUQ] P SOILP HIADQG SCONRBRMQ) FRIWV

5(6758&785,1* $&7,9,7,(6

%HIIQRQ) LQWHVHFRQG XOWUR RXUSHIRLP DFH3URGENVHIP HWP SBP HOME DUMIKRMIQ) SIRIUP VR FERHIW( XURSHIQP DBLF DK\ GUCH
P DX CRXUCY | DALOWVLIQO RALY * HIP D DQG\R UHSFHRNHURLI O] DARDOWKFMUHFRIV | XUQ) WHWILG TXDUMR WMVSIRIUP Z DVIXUHUH SDE-GIRU
DEAWRIOMMFRKUHFRAV , QFRIGHANRQZ LW \MLY UANUKAMUG) SIRIUP Z HUHFREGHGGHABMAKRMUQ) H SHOHR C5SH IPDMD P LAIRQI RARHQCHP ROMVHIGG
6HBAP EHU SUP DUO WHDMEWRZ RIN RIFHUHEAIRYY FROVPAWMP [DIRY/DJGOSSIR (PDAD P LAIRQ! RAWHLP SOUP HOAR DAV LGFOGQ) C5SUR LP DMD
PLAROR JRRE LOD UHIDAG\R\WWHFRXUHR WHICADY : HH SHAAR UFRGIXOR-UBMKRXUQ) H SHOAVR CSSUR IPDMD P LAIRQWURXIK WH | LWTXOUWALR
SUP DU® UHDMGWR DVMFRKUH

%HILQRQ) LOWHI RAUW TXOIMR RXU3 RO XUHKDHAHIP HQAP SBP HIAMG DUAKKAMUIQ) SIRIUP \R UHSFHRU DR DARCOKKAMHARV ' XUQ) WH
\HFRG TXOWUR WYSIRIUP Z DVIXUKHJH SDQEHG\R RSWP 1] HIW( XURSHDQBEXMCHNVRUIDQ] DARY , QFRQGHAIRDZ LW \KLY BMKRAMUIQ) SIRIUP  Z HUFRG-GQHV
WAKKAMUQ) H SHOHR CSSH IPDMY P LARQIRAMHQCHP RQKMVHIBHG6HBMP BHU SUP DUO HDAMEWR Z RIN RIFH ARV DG CAFHBLDAG G-BUHADIRD
© HH SHAAR UFRGHXOUMHUUBMAKRMUQ) H SHOA/R DSSWR IPDMY P LARQWWMUIRKIK SUP DUO BHDMEWR Z RIN RIFH AR CFRHBLDMG G-BUHADNRQOQG MM
FRXSY
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YHILQQQ) LOWHI LIXANXDIMIR RXUS GYDFHG0 DMUDY\HIP HQAP SBP HIMS D URMKRXUQ) SURIWIP \RR RSP L] HWH\HI P HOA/P DX CRMUQ) SUIRFHAHY
DG FRWWIKPMUHIQWHS 6\ BEHARUDDI QZ WK I XWUHP DINHARSSRINMQMWNY |, QFRQEHANRQZ LW KLY URWIKRMUQY) SIRIUP - Z HUHARGHG (HABMUKRMUIQY) H SHOHR
SR IPDMY P LARQDYG P LARQGAUQY) WHQHP RQKVHIGG 6HWP BHU DG UASHRYHD SUP DO UHDWGS R CFFHBUDMG G-BUHADINRQ DG
ZRNRAHUBGANRY : HH SHAAWR UHRG EXURHJUARXUKRMUQ) H SHOHVR OSSR IPDMY P LARQWURXIK SUP DUO® UHDWWGE\R CFRHBLDMS G-BUHADNRQ DG
Z RN RIFHUHAMNRY/

%HILQRQI LOWHI RAUW TXOIMR Z HLP SBP HAGDUAKAMUICQ) SURIUP R XUKHUUH DD QRXUFRWYKIKRMUHZ [\ DEAMRDOUMAKRMIC) LQ( XURSH 7KLY
SIRIUP Z DVDXRADAGZ W DOR RAUM-IP HWDQGLROG-GH MY DOGFRORIGDNY FHYEQ! CALMNY Z RIN RUHUHBFDIRQWR (7 HFRWEBFDIRQYDQG | XUWMHUSHIRQGHD
DRI DARY , QFRQGHRAIRDZ WKLY BMAKRMUQ) SIRIUP  Z HWFRG-GDREAVWR S IPDAMY P LARQGUQ) \WHQQHP RQKMVHIGHG6HBWP BHU R DWW
WHUAOKAXUQY BAHYHWWDAZ D/ QR BQIHUUTXUG DJ5Z HUFRG-GQHAIKRMUQ) H SHOHR C5SR PDAD P LARQGAUY WHQCHP RONVHIG-G 6HBMP BHU
SUP DU® UHIDAGVR\VMFRXUBY

C(w
2 XURMBEQ) G-BAMGHAR G-EWAKRKDFHFRWV R FRORTEDAMS HIM/FROIMMGR \WWHIRTBZ Q) GRIDW/IQP LaRQY/

6HBWP EHU ' HRHPEHY

6HIRUFWEWIA DMWY
5 HYRYLQ FUAWIA.OWY 2
6HIRUCRM/
$ P RQVRANMBEQ) XQEHS 5 SIRILPV 2
9 DUCEGILQMBNHONY
2\WHJ
7REOGEW
SXUHIERMROR GEW
/ RY WP SRWROR GEW
7REOGEW

' 5(&7%1' 68uS,' ,$5< ' (W

6XEVBRND DOR RXUG-BMFFOGQ) WHI CAOMYGAFUEHSEHBZ  KDVEHHQIGRXUWHGE, RANEMADUH/ SUP DU + XQAP 0Q, QMEDIRID + XQAP D
&RSRDIRQLYRDIXOIRUR MK \KEMADY GEW

&HVIQR RXUVKEMADUHYKDYHWLLG SOV G-EDI UHHP HOMWDWFRQEIQ AHMBIQ UMPNRYY Z WK UHI DGR AYLGHIB/ AMUBXMRYY GOQVRUDGYDGRHY , QFHMEQ
ALURXP WEGFHY \WHFRQHAR DWLLG SOV Z RX@S EHUNXUHG SURMR\RHWDQM HUR D0 FDK RUDKHIVI URP WHHVKEMADUHARXY

5 HYROLQ) & UHIVY DAQN

2Q0D + XQAP DD, QMDIRICHOMIGIQRD  EIRQVHIR XQHHAUHGUYROLQ) FUAWIAMN DVIPHGG WHS 5 HYRVLQ) &UHEVY CHOW
YRURZ LQIVEHDULQMIAMDAKHUIDMASHA HGIQWHFBGWI HP HWRMHQQ WH 5 HYROLQ) &UHAVY CROW Z KIFK YD EDFHGRQWHWSHR GDQOG+ XQUWP DD
, QMODNRDOV G-EWDMYV 8 QGHAHFUHEWDI UHP HOMKHIQMMWDMP DILQDGEWHFRP P WY HOVHH DAY DUHDOR \KEMA/YR DEWWY HOVEDHGROWH&RP SIQ 1V
SHURIP DOPHROVSHAL LHG \KWEECDEL O VBLI HAKUAKRIB, Z [\ UASHRAMR DOQCOSHIFHIE HUHSAURQLQ RSHDAR O] BHKRYXVHJI DVHP WRQVLQMMY DG D00
SHAHREIHUBAIROLOZ DAUFRQXP SWROLQAMMW 8 QBWSUHYRA® \MP LCDMSIQIFFREFHZ MW MWMP YV WH 5 HYROLQ) &UHAVY CROW Z L@P DMMHIQO0 D
+XQAP DQ, QMDIRDCP D (FUDHWH 5 HYRVLQ) &UHAVY CRLOW FRP P W HOVXS \RDQDGAMRIO P LAIRQ \EMAAR WH\DINW CAIRQR FHEO
FROAWRY/

2Q0 D + XQAP [Q, QMCDIRIDCHOMIGLOR D6 HRQGS P HIGP HOMRWWH 5 HYROLQ) &UHAVY CAOW \KH? 6HFRQGS P HXP HQV 7 KHBHRQG
$ P HXP HQAZP HIB/\WHI LCDGRLDCFRYHIDQAN DUAQ) \WHOYHIIHUDARR + XQAP DD, QMDIR DG IWVEMADUHAR IGFUHDHWHP [ LP XP SHP WG DR R
&RORIEDAMG1 HY HEOAR&RQRIDMS( % 7' $ DAKRHWP VOHCHIGGIOWH 5 HYROLQ) &UHAVY CROW WURKIK WHTXOMWUHBQ) ' HAHP BHU RJ
HOUDHULL HPRMGE! + XQAP DD, QMEDARDIIMIGHP RQMDICY ARP SIDGFHZ W DFHMBIQUMR R &RQRICDMG 1 HY HEARERQRIEDAMG( % 7' $ \KFK SHIRG \WH
3 &RYHIDQ/S HIH 3HIRG

7KHEHRQGS P HXEP HQATOR L UHBAH/\KHJ HIH.DOGHEADQG GH)VEDAHVGAUQ) \WH&RYHIDQE HIH 3HIRGDG L [P HIGB/WHUAKMRRG D P HWFRYHIDQAR
@P W XQAP D)), QM IR CEON \R P CNHUAMIRMGSD P HQWVI RAKHSXSRHR SIRMAQ) + XQAP DR&RSRDMRQI XQBAR UHEHP WHDXW LOMMVGUQ) \WH
&RYHDQ/B HIH 3HIRG \KEWRAR FHWSIQH A-BURQ/
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7 KHIRGBZ LY EEGISUAHQNVAHIBQIP RQNXQEHRU 5 HYROLQ) &UHEW CHOWD/R 6B BHU PRHMY [P RXQNIOP LaRY/
8 TP RUN HG
QAVFRXQNDGGEW
) CAON &RP P IMMGOP RXQNV  3UCHASDORAMEQEAQ) IKDQRHFRWV &DU) QU YDOH 0 DXUW
5 HYROLQJ &UHEVY CRAOW 2 0D

7RIBCBUCHSDOIP RQARAMIEQ) 8 6 GRIUHNYDBOMGFOGVERKS 6 GRIDUDQGHAR ERURZ LIV , QMDA RQERIRZ LVXQGHMH ~ SHRVMQ)
&UHAYY CROWN YO EDHGROWHWSHR GOQDOG+ XQAP DO, QMIDIRIDIV G-EWDMIV 7 KHU-SUAHIBIYHLQMIANDAYIRUS 6 CRIDUERURZ LQIVDQGHAR

ERURZ LQIVD/R 6HBWP BHJ ZHH CERYH7HP 62) 5 DG CERYHOGMMG( 85,925 UWASHRMHD
2 Q6HBAP BHU ZHKDGOQDEAMRID PLARY 8 6 CRIUHNXYDBOAR GWHYR FUHEWIGE EDQN I XDUDQMVIMWKHE DOGRAMBIEQ) XQGE-LURU
5 HYROLQ) &UHEVY CROW
6HIRUL R/
2Q0 DK Z H\DIN LHG DG GVFKDLI HG RUREM DIRQY XQGHMWHLQGHIMHIRHAQQ) RXU VIRURMW/GHSSUIO 3 GHIRJLRM B
LWHYRFTED G-BRIMGY | XQBAK I LEHQAMRBGHP WHP LQIX@Z KLFK Z DVCBSUR P DMD P LEIRQ RQWWHP DU CDMR $ SUO
$VR 6HBWP EHU RAUNHIRIRM/FROMAGR WHIRTRZ L) P RHBY [P RXQNVLOP LR
8 (TP R HESUP XP V
QVFRXQVDG
1 RMW/ 0 DMUW , OMHMDM $ P RXQARAMEEQ) GHEVWMKDFHFRWV
6HIRUCRM/ 0D FOUY (Y YDOH
6HQRUQRM/ -XH FOW 1) YDOH
6HIRUCRM/ 2 AREHU FOLY LY YDOH
$ 5 3WRILLPV

2XU8 6 CFFRXQNVUFHYCEGMAXUMYDIRQSIRIUP 38 6 $ 5 3URIUP”  DQGRXU( XURSHIQCFFRXQIVUHFHYCEGMAXUMY DIRQSIRIUP 3( 8 $ 5 3WRIUP” O
FRIBAHD ZLKWHS 6 $ 5 3URIUP 3$ 5 3WRIIPYV  DUHIKRXU-G\R WDAZ HWEQU HURHMEQR RAUMBCHUHFHYCEGVARWHS 6 \SHADDSXSRHHW 38 6 63(
DOGWH( XURSHIQ\GHADCBXUSRHHOIMY 3( 8 63(° LQWEQUIRNRQVIQMIGHER EHWKH\DBY RUMKHFRQUEXWRYY 7 KHUHFHYCEGY FRADMDT] HGEWGRXUWHGE, \KHS 6
63( DOGWH( 8 63(

,QRP DARQUAIDLAQ) RXUS 5 3URILP VD/R 6HOMP BHU ZD/DVIRWBZV PRHBY [P RQNIOP LARY
0 OIPXP IXQAQ $P RQW
) DAOW 0 DMUW DYDLDELON RAMBQEQ) , OMHANDM
86 $ 5 3WUP Do $ SSIFCEGIDMSOV
(8'$ 5 3WRIIP -X® Ya Y, $ SSIFCEGIDMSOV
RUDSSUR LP DMD RUCSSIR LP DA

7KHLP RXQ/R CRMOICDYDMDELQN XQEHURXUS 5 3URIUP VP D EHEZ HIEDHEROWHBYHIR HILEGIUFHYTEGVARTS FKOQH/LQWHFUHAWDMIVR RXUPXWRP HY/
PR HUFRGAHOADARQ GYHY DG AHEIQ FKOLEPMIMIFY R \KHCFFRXQIV UHRHYDEB EHQ) WM HUHG DvGH LGHG LQ\KHDSSTFEGIDI UHHP HON

7 KHOSSTFCEGIUDMIRURAUS 6 $ 5 3URIUP LVAHIGHGE WHEGQEHUD/7HP 62)5 7KHISSIFEGIUDMIRURA 8 $ 5 3WRIUP LVHWHI7HP 62)5 (85,925 RJ
621,$ 6\WIQY 2 YHQIKWQMEDNS YHIIHS DM

$VR 6HOWP BHU ZHKOGOSSWR IPDMD P ILARY 8 6 GRIUHIXYDBOVR GIWYR FUEWMKHG DIGRANBIEQ XQG-URXUS 6 $ 5 3URIUP

$VR 6HBMP BHJ DG HAHPEU PI@RQDYG P ILARY WASHRMHY R CAFRXQNUHAHYTE®IZ HHSBEIHG DY FRIDMDOXQE-URAS 5
3PV




7EGIR &
9 DUDE®!, QM AN QAN HEW
$VR 6HBMPEU $$& RUFRQRIDAG  RZQGMIQMHOMM KOG P LARQRAWERAQ) XQGE-UWEDQRRP P W HWDGG- BV

DUDQIHP HONV DR Z KLIFK Z DvFIWL LHG DY PXAUHNG-EWRQ RXUFRGHOHE FRORIEDMS EDDFHWKHV © - HER RADOUIQMHWHHGBOQRRP P W HV DG$ $ & LVRAD
JXOIQRUR D) R RXURKHUG-EWREQI DR

" HEWWXDQAH& RW
;. HUHRG G-BNMXOIRH ARV UHDWG R D G-EWIDH ON RQWHEDOIAH \KHAV DY D UHSRNRQWR \KH | CFHDP RXQAR \WDNG-BMICHAN $ VR 6HBWP BU DG
' HRPBRU \WHEP RQW GEWXOIFHRRWALHA® WEAQ WHGBMIHONV ZDY  PIARQDG P LARY KWSHRRYHD @ HOP RMWY HG-BWAMMDIFHFRWWXMQ)

HWHUD VAL KWICHRUH | HRRYHLQMIAP HRG G-SHIEQ) RQWHGBWIUHP HAVDQGUFRGWHP DYLQMIW] SHOH

&203/ ,31&( : 7+ &29(1%$176

2XU 5 HYRNQ) &UWHAVY CRAOW ARQMCQY DI LGBIADORRYH QA DE.Q) \WHOYHDIHWDIR R + XQAP BQ, QMIDNRIDODGIWNXEMADIHY 7KH 5 HROQ)
&UHAVY CAONV DOR FRQBQYRKHUPXMRP DY FRYHIQWDGHHVR GH DXOVRURHAWLHOWY/R WLYWSH 8 SRQBQHHINR GH DXOWDAV RAWPXUHGRUZ DYHGZ MLQDQ
DCESTACEGI PAHSHIRGY LQDEAWRQR RKHUUHP HAHAKDAP D EHDYDMEGIVR \WHOQEHY \WH REQ) DNRQYXQGHNMH 5 HRMQ &UHAVY CHOW P D EHOARHBLDMG

7KHDIUHP HOMIRYHAIQ) RXUS 5 3URIUIP VOBR ARQEIQ FHYSIQUHFHYTE®ISHIRP DOFHP HUFY $ QP DALIDO DOUHVR P HHAKHDSSIFCEGIS 5 3URIUP M
P HUEVFRXGGOGWR DQHI® WP LCDARQHYHIXQEHMHS 5 3URIULP V Z KIFK FRXCBUHTXLUHXVAR FFDHRXUXVHR \IKFK | RO SUREMG) XVIURP DEAURT0
ERURZ 1QIVDI DQKNRXUBHFHYCEGYRU DAKHAVFUHNROR WHOQEHY WML \WDAZ HUWED \WHS 5 3URIUP VIQIX@$ QHI® \MP LADMRQHYHIYXQEHMHS 5 3WRIUP YV
Z RXGOOR FROMMMODHHOAR GHDAXQ@EHIRU 5 HROLQ) &BEYY CRON Z KIFK FRGUMUHXARSD RI\WHEDDFHR WH 5 HYROLQ) &UAYY CAOWVLQ
IXODGFRGUAKMWHERWR RU 5 HYROLQ &UEVY CRONV

: HEHIHYHWDIZ HOMHLQFRP SIOGFHZ W \KHFRYHIIOWV FRQBEGHGLOWH DI UHHP HOVIRYHQQ) RXUP DAUIDOG-ENOQMKP HON LFOQQI RU 5 HYRQ)
&UAVY CAONV RAUS 5 3URIUP VDG RAUN-IRUGRMY

' (5,9$7,9( ,167580 (176$1' +(' *,1* $&7,9,7,(6

- HOUHH SRHG\R P DNHAIMY \KFK DV KO HVIQLQMIAWWIDM | RUIQH FKOQIHUDM/DQGFRP P RAW SUFHY ) URP WP HVRWP H Z HHMILQRWDIQANRYY
LFOQQ) WDQULRMRQ/LQYRYIQY GHUYDAYHLQAKP HON \R P DDV HAHEOQR WHHH SRXBY : HOOR KHEIHRUGHAQME HONQRHISIQ( XURS-DQRSHDIRYY &KDQIH/IQ
WHI QUYDOHR \WHKHGEIHR RAUGHAQYHKR HOAQFHIEQ( XURSHIQ RSHIDIRQY DUHUHR GG LQTFRXP XOAG RKM-UFRP SUKHOLYHERW

7KURKIK RAUERURZ QY CRAYMY Z HOHH SRFEGVRIQMIMMAVDAMUM 6XFK UMN DUMA/ GHR WHWIKRMUHR RXUG-EVBRIMRIR LGFOAQ) WHP L R 11 HGO0G
| GDIY LQMIMADAY $ FARQAEN-OVR U-GEHLQMIMADM UM LGFOXGHP DQILQ) WHP || DG UDMAKOUIRAMIMARYR  YOURXVIQMAME-DUQ) ICELONY DvZ HODY/HIAMIQ)
LQR LOMFNDMGHLYDAYHIQAKP HON ) URP WP HVRWP H Z HP D SXUKDHLQMIMADM\Z DSV D05 RURKHUGHIYDAYHLQWAKP HIMWR UHGFHWHLP STRR FKDQIHYLOQ
LQMPKADAYRQRXUIGDAY IDMH SRXUY 8 QGHUQMIMNDM\Z CBV Z HDJWHZ W RKHUSDUNAAR H FKOQIH DASHALHGLQMYDY \WHGL | HMPHERE HHI ] HG DMDG
|GDMY IDMLQAMNIP RQNFOBXDAGE UH HIHFHR DO DI UHE QRIRDOSUGH.SDOIP RXQIV

2 XUBYHOHYDQGH SHOMYDUHGHERP LCDAGLOQ YOURXVI RUHIQPXUWHAHY DQGRXUFDK | BZ VOGG HUQIV DWWV \KEMAR | ORMDIRQY/ GHR H AOQIHDM
YOUDIRYY ) URP WP HVRMP H Z HP D HOMULQR | RMIQPXUHEA. GHIYDRYHLOXWKP HOMRP LQP 1] HWH\KRWWMP [P SCRAR P RYHP HONLOQIRULIQPXAUMEA DAV : KHM
SUIRNE®! Z HIHHID GHP XAFXUHR FDK EDDRHVEP RY RAUMBMGDUHAR KHS BHEFEHH SRXUHWR I RIHIQPXUWHEA H FKOQHWDAY &HIBQRK-UH SRKUVP D
EHP DEIHGIURP WP HVR\WP HWURXIK | LQDQALDCP DUHMBQORAIRYY SUGASDED WURKIK \WHSXURKDHR \SRARUIRZ DG RHIQH FKOQIHARQMFN JHHIDD Z W
P DMUMHVR RH\ HIURUBWY © HER RAHEIHRXUI RULIQPXUMA H SRAKUAVIQDP DIHMDAZ RXGSHIP LCDMWKHH | AR FKDQIHYIQH FKOQIHUDMYRQRXUFDK | BZ V
DOGHIQQIV $ VR 6HWP BHU 58] Z HKOGCSSWK LP DMD PIIRQDG  PLARY UASHAMWHD R RARIDIP RQMOQS 6 GRIUHNXYDBON
RAMBEQ) LOIRZ G| RHIQPXUHER FROUFVUHDAGR FROMXQ) RSHIDIRY/

: HUMEZ RUGRQS 6 GRIDUGHTRP LDMS G-EWIE GHLYDMYHLQAKP HOMR GAMP LGHWHCBSURSUDMEP RXQVGHLIDMEDVKHIIHY $ VR 6HBMP BHU
Z HKDHGMICDMGOSSH IPDMY ¥ P LGIRQ DSSUR LP DMD PLARY R HXUR GHIRP LDAMG GHLIYDIYHLQWKP HQVDYDKHEIHR RXUGHAQYHAR HOW) RAWHQGH
P RQKVHIGG6HBWP BHU 0G \WHIP RQNUFRIQ] HSROWHKHEIHR RUGHAQYHAR HWZ HHGWHAVR C5SWR (PDMD P LARQDQGJOQ/R
OSSR IPDMD P LEIRQ WASHAYHD DOGZ HHUFRG-GLORKHUFRP SUHKHMYHLGRRP HIQRXUFRQEHOHG FRQRICDMG WBIAP HOVR FRP SUKHQUYH BW LGFRP H

" XU WHWLLG TXOWMUR Z HHQMIGLORWUH\ HIU FLRW PR LOMBPMWNDMAROAEPM\Z 05 DQD)JWIDMQRIRDIIP RQN P LEIRQIRUDD
DSSWR P DMDJJWIDMQRIRID4 P LGIRQ 7 KHHFRW XM \Z DBV OHGMI QMG D/ QHNQYKR HYKHE H/DQG GALI GHE\R KHE HWHI RILIQPXAUMEA  H SRKUHR
RXUGHAQYHAR HOAQFHYEQ( XURSHIQRSHIDNRYY &KDQIHVLQI QUYDOHDUHUHFRIG-GLO P XOWME RKHUFRP SUKHLYHERWAR R IVAAKHI RILIQPAUR WIDMR)
DEMVR HQWUHDMG\R WHHLOQYHXT HON $ VR 6HBIMP BHU WHIDUYDOHR WHH\Z C5VZ DYDACHAOWR SR IPDMD P LARY
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7 KHIDUYDDH/R RXUILDCADAQIKP HQVZ HHDVIRTBZ V GROW/1QP LRV

6HBWP EHJ " HRHP EHU
&0 1Y ( \P DMG &0 QY (WP DMG
YDOH | DUYDOH YOOH | LUYDOH

1 RO TXDI IHEHP SR HHEHH IWBDRLOQYHAR HOV
&RWPXUHRA  LQMIANIDMFRQAERV
/ RY \WMP GBMFOGQ PAUHAERIRO)

7 KHFDWY 1Q) P RXQNU-SRIMGLOWHEDDFHVKHAVR FDWK DQGFDK HNXLYDBON DFFRXQNVUHFAHYDE®GI DG CFFRXQIV'SD) CEGICSSUA LP DMI DUYDOHEFDAHR WH

LP P HADMRAKRYWAMP P DMUNY R \RAHI LCDADOQAKP HON 7 KHI DUYDOHVR QRO TXOM LHGHP SR HHEHH IVEDIQLQMU HOVDHRARIGH\WURKIK P DUNANREVHYTE®!
SUAQ XMQ) SUYDAQ) P ONVBUFHY / HHD 7 KHIDLUYDDH/R RXUFIRW PXUHER. LQMBMWNDM FROAEFV DUHEDHG ROREVHYCEGILCEXWRKMHAWDQ TXRMG SUFHY / HHD

7 KHI DUYDOH/R- RAUNHIRUGRMY DUHEDHG RO TXRAG P DNABUFHYI RAKHIGHONFDOITELMN Z KHOWBGHGLQDQORYHP DNAA HYHD  DOGWWHI DUYDDHY/R DORXU
RNHURAMEQEQ) G-EWLHEDHEROREVHYTEGILBXWRKNHMDO TXRAGSURHY / HYHD 7 KHI DUYDOHHMP DAV SUMVHIAG KHHQDUHEDHE ROSHUWHIAG RP DR
D/MOEG\RP DEIHP HMDVR 6HBWP BHU 05 HHPEHU $ GHRXIK Z HOMQRATZ DUHR 0Q | CRRWWDAZ RXGS\LI QI LFDQ® O HRAKHHXWP DAGI DU
YDOHDP RXQN \IKFK [P RXQNKDYHQRABHFRP SUKHLYHD UHYDOXHG | RUSKUSRAVR \KHHI LDGADOXDAP HOMMIGRHEHBMP BHJ DOGRAUBQAAMP DAWR 10U
YDOHP D @lHMIQI LFOQ® [URP \KHDP RXQNSUAHIMGKHHQ

" XUQY WHQCHP RQNVHIG-G6HBWP BHJ Z HKHIB QR LOWKP HWP HDXUHG DAVTIUYDOHRQD U EDVXMCQ) MIQU LFOQMXGREVHYTEBILGEXW / HYHD
DOGWHHZ HHMQRIOQVRIGRKAY UHDD H3OUEXQUD0 H5 LFOG-GLORUHDQIVI RUQKKP HOVFDMRL HGDY/ HHD  Z WKQWKHI DUYDOHKIH DK
5(9(18( 5(&2*1,7,21

7 KHIRWRZ L) \REGV GMJ UH) DM RUUHYHHI URP FRQIMXLQJ) RSHIDARQVE! P DNRUNRXUAH | ROWH\KUHH P RQMVHIG-G6 HBWP BHU DG ROWYIQ
P LR/

3HJRP DQFH $ GYDQRHG &RUEBRIDMDQG
3ROXUHMDGHY 3URGXANV 0 DMIDY HIP LCDWRQY 7RED

3UP DU JHRILDSKLE P DUNHV
8 6 DUG&ODD

( XURH

$MD3IAILF 2
5HIR ZREG

0 DVRUSLRGXPAILRXSLQIV
" LYHMILHG

6S-ADWV

2\KHU

( @P LDRY

3HJIRP DQFH $ GDRG &RBRDMDYG
3ROXUHMDQ 3LRXPW 0 DMIDY HIP LODARQY 7REO

3UP DU JHRILCSKLEP DINFW
8 6 DUG&DDD 2
( XRH

$\D3CALLF

5HAR ZRE5 2

0 DNRUSURGXRAILRXSIQIV
" IYHMIIHG

6SHHDWV

2\KH

( P QDR

* HRIUDBKIE LG RUP DINRQI RUBYHMHY LY EDHG XSROFRXQUHVIQR Z KIFK SIRBEMART
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7 KHIRTRZ L) \REGV GMJ UH) DM RXUUHYHH I URP FRQIMXQJ RSHIDARQVE! P DNRUNRXUAH I ROWH QUCHP RQKMVHIG-G6 HBWMP BHU DG ROWYIQ
P LR/

3HJRP DQFH $ GYDQRG &REBRIDMDQG
3ROXUHMDGHY 3URGXAV 0 DMIDY HIP LODARQY 7RED

3UP DU JHRILDSKLE P DUINHV
8 6 DUG&ODD

( XURH

$MD3IAILF

5HIR ZREG

0 DVRUSLRGXPWILRXSLQIV
" LYHMILHG

6S-ADV

2\KHU

(P LDRY

3HJRP DJFH $GIOHG &RBRIDMDG
3ROXUHNDQHY 3LRGXFW 0 DMIDY HIP LODARQY 7RED

3UP DU JHRILLSKLEP DINFW
8 6 DUG&DDD

( XBRH

$\ID3CALLF

5HAR ZRE5 2

0 DNRUSURGXRALRXSIQIV
" IYHMIIHG

6SHHDWV

2\KHJ

( P LODIRY

* HRIUDBKIE LG RUP DINRQI RUBYHMHY LY EDHG XSROFRXQUHVIQR Z KIFK SIRGEMART
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&RP SRHOVR \WHQ/BHIRAF EHH IWRWURP FRQIMXQ) RSHIDIRQY | RAMH\KUHHDOG QCHP RONVHIG-G6HBMP BHU 06  ZHHDVIRBZV GROY
QP LARY/
2 WHUSRWAHALHP HOW
" HLQHE EHCH IMB@QY EHCH IMB@QY/
7 KUHHP ROMVHIGG 7 KUHHP ROMVHXGG
6HEWP EHJ 6HEWP EHJ

BHYIEHFRW 2 2
, QMR
([ SHAMEBAMQRQDAHN 2 2

$ P RMYDANRQR SURMYIFHEHH LW
$ P RYWDNQR CRXDUDORW 2 2

1 HABHRAF EHH WARWY 2 2
2 WHISRWHMHP HQW
" HIGHS EHH W@V EHQH WDV
1 ICHP ROMVHGG 1 ICHP ROMVHIGG
6HSWP EHJ 6HBWP EHJ

BHYFHFRWV 2 2
, QMBVRWY
([ SHAMGUAMDRODKIHANV 2 2
$ P RWDINRQR SURMYIFHEHHIW
$ P RWDINRQR CRXDUDORN 2 2
6SHADDAMP LODINRQEHH LW 2 2 2
6HNVBP HQNDOQ 2 2 2

1 HASHIRAF EHOH LIWARWY 2 2

" XUQ) WHQGHP RQMVHIGHG6HBWMP BHU DG Z HP DGEHFRQUEXWRQY VR RXUSHMRQ DQG RKHUSRIANHP HINHH IVEDQV UHIMMG\R FRQIMXQ)

RHDMRY/R  PLORQDYG P ILARY WASHRAIYHD ' XUQ) WHUP DQE-UR Z HH SHAMR P DNHDGAWRICARQUEX\RY/R CSSUR IPDMD P LEARQWRWHH
S

+81760 $1 &25325%7,21 672&. +2/"' (569(48,7<
6+$5( 5(3858+$6( 352*5%0

2 Q2 RREHU RAMFDOGR ' LWHARYSSRYHEDQGY \KDHWEXKDHSIRIUP R AQRY 2 Q0 DK RAVROGR ' LWHARYIGRHDHGWH
DOWRY DIRQR RANKDHUEXADHSRIUP [RP AAROW  BARY 7KHKDHUEXADHSIRILP DMXSSRWGE RXUIBHFDK | GZ JHHIDIRY 5 HEXUADH/P D
EHP DEHIQWHRSHQP DHMQFOQQ) WURKIK CAFHBLDAG\KDUH U-EXURKDHSURIUP V RUQSUYDMY GHIRMDMSWIQLRAIRYY 6KOW/R FRP P ROWRAN CFTXUHG\MURKI K \KH
WBXUKDHSIRIUP DUHKHGLOWHDXY DAFRIVZ KHEHRQGS P HIGP HWRRXAU 5 HYRYLQ) &UHAVY CROW QP W+ XQAP DY, QM DN CELON R P DNHUAMMARG
SD P HOM\R+ XQAP DR&RERDIRY| RAMHSXSRHR BEXUADIQ) KDWY Z KIGIWHEHRIGS P HIEP HOAVIQH I HAW  XUQ) \WHQGHP RQKYHIEHG6HEWP BHU ZH
AGRWFEXFDHDD WKOHR RUARP P RQWHRNXQ@EHMYSIRIUP $VR 6HBMP BHJ Z HKDYHDSSIR LP DMD P LARQUP DQQ) XQEHHDAKRL DR
R RXUH M) \KDUHU-BXURKDHSURIUP

"9, (1'621 &0021 672¢&.
' XUQ) BRK R \WHWUHHP RQMVHIE-G6HSWP BHJ (38 2] ZHGFDHGANEAHL/R P LAIRQ RU SHMDH \RFRP P RQUWRANKRTHY * XUQ)

WHKUHP RQMYVHIGG-XCH DG ZHGFOWGAYIGHG/R  PLORQOEG  PIAOR) ASHAMWHD RU  SHAKDH \RFRP P ROWBRNKRTHY ' XUQ)
WH\NUHP RQMVHIGHS0 DK DG ZHGFOWGAYIGHB/R  PLORQDEG  PIARY WSHAWHD RU  SHAKDH \RFRP P ROWRANKRTHY
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7 KHFRP SRHQWVR  RKHUFRP SUKHMYHLGRRP H GRW DG FKBQIHYLQ BFRXP XOWMS RKHUFRP SUAHKHOLYHRWE FRP SRHQWZ HHDVIRTZ V GROW/LQP LARY

+ XQAP DQ&RBRIDARY
3HQVLRQ
JRHLJIQ DQG RWKHU
FXHQF\ S R \HWHIPLH Q W

WUDQVODWLRBHQHILWYV
7RWD O

$PRXQWV $PRXQWYV
DWW ULEXW D DO WRE X WD
QRQFRQWIQJ +XQWVPDQ

LQWHW YV &RUSRUDWL

DGMXVWPHQWEMXVWPHQWYW K HUHW
%HJLQQLQJ EDODQFH -DQXDU\ 2

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH
UHFODVVLILFDWLRQV JURVV

7D[ LPSDFW 8 8
$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG RWKHU
FRPSUHKHQVLYH ORVV JURVV 2 2
7D[ LPSDFW 2 2

IHW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH LQFRPH

(QGLQJ EDODQFH 6HSWHPEHU

$PRQVODHAWR W R P L@RQDYG P L@RQDV/R 6HBWP BHJ DG- DAY UASHRARYHD

$SPRQVDHAR W R PLORQDYG  PLARQD/R 6HWP BHJ DOG- DoMUY
6HH\BEGVEHDZ. | RUGHIBLOY CERVEHMRQ DG RKHUSRWIHIEP HWEHCH LW UHRIDMI LEDARQY

3HQVLRQ
JRHLJQ DQG RWKHU
FXHQF\ S R \HWHIPLH Q W
WUDQVODWLRBHQHILWYV

DGMXVWPHQWGMXVWPHQWYWKHUHW 7TRWDO

$PRXQWV $PRXQWYV
DWW ULEXW D DO WRE X WD
QRQFRQWIWQJ +XQWVPDQ

LQWHW YV &RUSRUDWL

%HJLQQLQJ EDODQFH -DQXDU\

2WKHU FRPSUHKHQVLYH ORVV LQFRPH EHIRUH
UHFODVVLILFDWLRQV JURVV

7D[ LPSDFW 2 8
$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG RWKHU
FRPSUHKHQVLYH ORVV JURVV 2
7D[ LPSDFW 2 2

IHW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH LQFRPH

(QGLQJ EDODQFH 6HSWHPEHU
$PROQVDHGWR W R PIORQDYG  PLAORQD/R 6HOWP BHJ DOG- DO
$SPRQVDHGWR W R PITRQDQG  PLARQDVR 6HSWP BHJ DQG- DM
6HHBEGVEHBZ. | RUGHBLGY CERVBHMRQ QG RMHUSRWIHISP HWEHH WU LEDARQY

UAS-RAYHD
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7 KUHP ROMVHXGHG 6H5WP EHJ
$ P RXQNUFDWILHG $ P RXQNUFDWIHG $11HAMG QCHIWP 1Q
IURP DFFXP XOWG ILRP DFFXP XOWG WHWMP HON
" HELYDERVCFFXP XOMSE RKHJ RMHJ RMHJ Z KHHQNCGFRP H
FRP SUHKHOMYHBRW/FRP SRQHW FRP SUHKHUYH®RW FRP SUHKHMYHBRW LVSURHIMG
$ P RWYDARQR SHORQDQGRM-USRMANIP HONEHH LW
SURNHYLIFHRBHAW 2 \MHIGFRP H QW
$ PAMOUDORY 2 \HULGFRP H QAW
7RICEH R\
2 2 ,GFRP H\
7 RECUHROWI LEDARQV| RUWHSHIRG 1 HAR \Bf
1 LCHP ROMVHIGHG6H-BWP EHU
$ P RXQNUFDWI LG $ P RXQNUFDWIHG $11HAMG QCHIWP 1Q
ILRP DFFXP XOWG ILRP DFFXP XOWG WHWBMP HON
" HELYDERVFRXP XOMS RKHJ RMHJ RMHJ Z KHHQNGFRP H
FRP SUHKHOMYHBRW/FRP SRHW FRP SUHKHUYH®RW FRP SUHKHMYHBRW LVSURHIMG
$ P RWYDARQR SHORQDQGRM-USRMANIP HUEHH LW
SURNHYLIFHRBMAW 2 \MHIGFRP H QW
$ PANDUDOBRY 2 \MHULGFRP H QW
6HNBP HONIDQ 2 \MHULGFRP H AWV
7RBCEH RUA\E
GRP
1 HAR \Bf

7 RECHOWI IFDARQVI RUWHSHUIRG

" HEYR CP RQNUFDWI LHG I URP CARXP XOWME RMHUFRP SUKHLYHERW UHIDMRQD \R SHMRQ DG RMHUSRINP HAEHH LW

3HMRQDQGRKHUSRWIHISP HIWEHH WP RXQMLQSOUHIMAHY LR FDMFHAWRQRXUFRG-HG FRORIEDAG WIAP HOVR RSHDIRY/

7 KRHIFPP XOMGRM-UFRP SUHKHILYHBRWFRP SRHOVDHLFOGHGLOWHFRP SXBINRQR QHABHIRAF SHMRQFRW 6HHS1RM (P SER HHYHH V8@

+ XQAP DQ, QMDARDO

YRHLJIQ
FXHQF\

3HQVLRQ
DQG RWKHU
S R \HWHIPLH Q W

WUDQVODWLRBHQHILWYV
DGMXVWPHQWGMXVWPHQWEZW K HUH W 7RWDO

$PRXQWYV $PRXQWV
DWW ULEXW D BOHWRE X W D
QRQFRQWWQJ +XQWVPDQ
LOWHW YV ,QWHUQDWL

%HJLQQLQJ EDODQFH -DQXDU\

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH

UHFODVVLILFDWLRQV JURVV
D[ LPSDFW

2 2

$PRXQWY UHFODVVLILHG IURP DFFXPXODWHG RWKHU

FRPSUHKHQVLYH ORVV JURVV
7D[ LPSDFW

IHW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH LQFRPH

(QGLQJ EDODQFH B6HSWHPEHU
$ P RQVDHGR \§ R
$ P RQNVDHGR \§ R

PIRQOG  PIARQD/R 6HBAP B
PICRQOEG  PIARQD/R 6HBMP BHU

OG- DO UASHRRHD

OG-0y

SHHEEGYEHBZ. | RUGHEIY CERAVEHMRQ DG RMHUSRUHNSP HONEHH IWUHFDWL LFDARQY
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3HQVLRQ
JRHLJIQ DQG RWKHU
FXHQF\ S R \HWHIPLH Q W

WUDQVODWLRBHQHILWYV

$PRXQWYV $PRXQWYV
DWW ULEXW D DO WRE X WD
QRQFRQWILQJ +XQWVPDQ

DGMXVWPHQWGMXVWPHQW¥W K HYHW 7TRWDO LQWHWYV ,QWHUQDWL
%HJLQQLQJ EDODQFH -DQXDU\
2WKHU FRPSUHKHQVLYH ORVV LQFRPH EHIRUH
UHFODVVLILFDWLRQV JURVYV
7D[ LPSDFW 2 2 2
$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG RWKHU
FRPSUHKHQVLYH ORVV JURVYV 2 2
7D[ LPSDFW 2 2 2
1HW FXUUHQW SHULRG RWKHU FRPSUHKHQVLYH LQFRPH
(QGLQJ EDODQFH 6HSWHPEHU
$PRQVOHQGWR I R PIORQOG P LARQD/R 6HBWP BHU DQG- DAY UAS-RYHD
$PRQVOHQGWR I R PIORQOG P LARQD/R 6HBWP BHU DQG- DAY UAS-RYHD
GHVEEGVEHDZ. | RUGHEIY CERVEHOMRQ DG RM-USRAUMANSP HNEHH IWUHRDWL LFDARQY
7 KUHP ROMVHXGHG 6H-5WP EHJ
$ P RXQNUFDWILHG $ P RQNUFDWILHG $11HAMG QCHIWP 1Q
IURP DFFXP XOWG ILRP DFFXP XOWG WHWBMP HON
" HELYDERVCFRXP XOMSG RMHJ RMHJ RMHJ ZKHHQNGFRP H
FRP SUHKHOMYHBRW/FRP SRQHW FRP SUHKHLYH®RW FRP SUHKHMYHBRW LVSURHIMG
$ P RMYDIROR SHOMRQDQGRKM-USRWANP HYEHH LW
SURMNHYLIFHRBHAW 2\MHUGFRP H QW
$ AMDUDORY 2 \MHULGFRP H QAW
7RIICEH R\
2 2 , FRP H\Y
7 RECLHROWI LEDARQV| RUWHSHIRG 1 HAR \Bf
1 LCHP ROMVHIGHG6H-BWP EHU
$ P RXQNVUFDWI LG $ P RQNUFDWILHG $11HAMG QCHIWP 1Q
IURP DFFXP XOWG ILRP DFFXP XOWG WHWBMP HON
" HELYDERVFRXP XOMSG RKHJ RMHJ RMHJ Z KHHQNGFRP H
FRP SUHKHOMYHBRW/FRP SRQHW FRP SUHKHLYH®RW FRP SUHKHMYH®RW LVSURHIMG
$ P RMYDIROR SHOMRQDQGRKM-USRWANAP HYEHH LW
SURNHYLIFHRBMAW 2\MHUGFRP H QW
$ PANDUDOBRY 2 \MHULGFRP H QW
6HMBP HQAIDIQ 2 2 \MHULGFRP H QAW
7RICEH R\
, FRP H\Y
7 RECLHRDWI LEDARVI RUWHSHIRG 1 HAR \Bf

" HEYR [P RQNUFDWI LHG | URP CARXP XOWME RMHUFRP SUKHLYHERW/ UHIDMRQD \R SHMRQ DG RMHUSRINP HAEHH LW

3HMRQDQGRKHUSRWIHIP HIWEHH WP RXQMLQSDUHIMAHY LR FDMFMHEWRQRXUFRG-HG FRORIEDAG WIAP HOVR RSHDIRY/

7 KRHIFPP XOMGRKM-UFRP SUHKHILYHBRWFRP SRHONVDHLFOGHGLOWHFRP SXBIRQR QHABHIRAF SHMRQFRW 6HS1RM (P SER HHYHH V8@
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/(*s/ 0$77(56

2Q) HELOWY WH/ RAMDDEXSUHP H& R LUP HGWHMY  YH.E PG AMUPAFRXWING] P HOAQRXUI DARUQRXUGQY XQRQ) FRAYEDNBIDIDQI
3UJ OU/ LQGH RHR \WHLQGAWUDD) DAKSSTHYAR RXU* HAP DU/ RAMDQDO ', P DX CRMUQ) VW DQG HQMIHG DAEP DI VLY. DUGFRQUMMIZ W -+ XQAP DQVH SHW
Z M@HVAMAP RQ. DAMDD 7 KHFDHZ DVI LGG OMUBLL DU XVHGWR P DQEQSIRSH® IWRZ Q* HAP DUl AW DOG\WHDUSHDMED | DBGRVXSSD RUTXLIP HONIRU
LMD DAY QHHE-GVR P 04 CRXUHO * |, XQEHUERQY) WP \XSSD FRUEFAWWDY SIBGLO " XUIQY WHI LUKATDXOUAUR ZHUAHYHGDILDOZ 0GR
DSSH IPDMD P ILARY Z KIFK LGFOXGHEP DDA SUHMGIP HONDQE SRAMMGI P HONQAMINR CSSUR [P DM PIARY : HUFRIQ] HELGRP HUHDAG\R WY
PDMWUR CSSH IPDMY P LGIRQ GHAR GI0O HY GAUQ) WHI LUNTDXOWAUR : HH SHAAWRSD FDK\B H/UHIDAG\RWLYP DIWUR CSSUR IPDMD P LARQLQ
1AMUH\ HOLY

- HOUHD SOV \R YOURXY RMHUSURFHHAQIVIQAMMGE. SUYDMSDIQN V JRYHP HMEODAKRUMAY DOGRMHY DUMQ) XQE-USIRYMRV/R CESIFEGIQY V
LFOGQ) YDURXVHYURGP HOED SURGENVICELQW DOGRMHUOY V : - HER RABHIHYHWDAHRARRP HR 0Q R \WHHP DIRLYZ L@KDYHDP DAUDCH | HFAWRQRXUILQDGADD
FROGURY UAXWVR RSHDIR/RUGNGW

(19,5210 (17$/ +($/7+3$1' 6$)(7<0%77(56
(+6&s3,78/ (;3(1,785(6

: HP D LRXUIXUMUHFRWYI RUFCBABCLP SURYHP HOVDQGJHHIICARP SIORHXQGEUHYILRP HQEDKHIBK DGO HIV 3( + 6 @2 V LGFOGQ) FRAVVR CFTXLUA
P DQEQ DG U ERUSRIDMRQFRURCHTIXLSP HW) RAKHQQHP ROKMYHIGHG6HBWP BHU 0% RXUFCBMICH SHIEWWUVIRP FROMMQ) RSHDIRYVIRY( +6
PDMUARDDG PIORQDMG  PLARY WASHRRMHY %HDAHFDEMICH SHIGWUH/I ROKHHP DY DUH\EMRAR HYRYLQ) BIXDALY BT HONVDQGGH-BHIG L[QSOW
ROWHWP Q) SURP XODMRQOGH RUA-P HOAR \GHALLE UTXULHP HQV RXUFDBABCH SHIGWMUYIRU( +6 P DWLYKDYH YDUHGMI QILFDQ® 1URP \ FOUVR\ HOUDGG Z HFDQQRW
SURYIGHDXXUDGFHWDARXUUHFHOAY SHIEVWUDUHIQEFDYHR | XMUHIP RXQVZ HP D \GHIGUHDAG\R ( + 6 DQGRM-UDSSTIFCEGIQY V

(19,5210 (178/ 5(6(59(6

: HKDYHOARKHG QCEL QMY UHIAY) \R DQNA.SDMG HOYLLRGP HQBCFBDOXS REQI DNRYY MM UHRDP DINRQDQG FRKUHFRWIDQGNIRZ QSHIMWY / (CEONDH
UHFRBHGZ KHD SRMMIOICELONY DHHWHUNGRZ QRUFRQUGHHG SURTTE®I DG FDQEHUDREIE®D HP DAG 2 XUCCELON HXP DAY DUHFOBXDMEXMQ) SUAHADOH
WFKQTXHY DY CBSURSUDM DG DUHEDHG XSRQUATXLLP HOVSOFHGXSROXVE, I XDRLY DYDOEGH DAV H MY \WKQRBI\ DG SDWW SHIHIFH 7 KHHMUREP HIBD
CHONY R RMFOGHIP RQVUFRG-GD/DAHNANMP HOVEQIDIRY : HKOGDFFXHG  PLARQDMG P LARQIRUHMUREP HBOITEMMVDVR 6HBWP BHU

DG HHPEHU WASAHD 21 WHHIPRQN  PIAORQDMG P LAR)Z HHFDWILHED/OFRXHG ACEON/D/R - 6HBMP BHU oG HHPEU

WASHAYHD DG PLARQDXG P LAIRQZ HMHFDXI LHGDVRMHUIGREPXUHNIEQNVD/R 6HOM BHJ 0 HPEU WASHRAYHD | QFHMEQ
FDAV RAUUP HADIRQAEMMzYP D EHSD CEGIRHUSHIRG/R XSV \ HIW : HP D LGRXUGRWAYI RUHMURGP HBOUP HADMRQLOH FHWR \KHIP RXQNVIFRXHG
KRZ HYHU Z HOUHCRAZEGIVR HXP DMWHDP RQARUUDQIHR XK SRMNICH AW

(19,5210 (178/ O $77(56

8 QEHH&RP SUHKHLYH( QrLURGP MBS HARQH &RP SHRDINRQ DG/ [THAWS PVE&( 5&/ $° DOGMP LMUMBM@OY V DRXUHIARU RP HJRZ GHRURSHIDRUR
WDCBURSHW IQWHS 6 P D EHAIEG! RUSP HADIROFRWUHIDBBWR Z KHKHMHUHBDHRIGVSROIR KD DLERXVAKEWDZR-VZ DVIQFRP SIDFHZ MW QY. DANHWP HIW
RAPAUWHG DG DRXUHNVRZ GHURURSHIDRUP D EHACEGIW DUBEBWR Z KHKM-UIWRZ GHGRURSH.DMGWHI CFLAM DAKHUP HR WHUHBDH 2 XNGH\WWHS 6 CIDBRIRXY

FRQEP LCDME SURSHW Q7 \VFDQKRT SDMRZ GHY DG RURSH.DRLY QCE® I RUUP HADNRQDAVRUP HUI CAMNAY &XUWHM® WHHDHOSSUR LP DMD M[ | RUP HJI CAQMNRAKLG
SO \MWIQWHS 6 1RUZ KIFK Z HKDYHEHHDQRIVIHGR SRMMDCETIP VDI QWX RUFBDQXS CLEMMY LFXGAQ) BXWRMP MGWR MW OMGXEUL( 58/ $ YDHG

ROPXUHQAG RUP DINRQ DG SOV SHIHTFH/DRKHUE( 58/ $ VWMV Z HER QR SHAAKHHWKLLEG SOV FOLP VR KDYHDP DAUIDOLP SCRARQ RXUFRGHOHG FRORIEDAMG

1 LCDQADOWEAP HQW

8 QEHH5 HRXUH&RQHYDNRQDOGS5 HRYHY $ PAVR5&5$ " IQWHS 6 DQGMP LOUMBM@OY V Z HP D EHUIXUHG\R UP HADMARQEP LADNRQRWICDIY | URP
RXUSURSHMY 6LP LOU@Z VH MAQDQ® EHUR QRS 6 GFDIRQ/LQZ KIFK Z HRAUWH® RSHDM RUSHYIRA® RSHDMS P DO DRMUQ) | DO 6RP HR RXU
P DO CRMUKY) \WW/KDYHDQH WOIGE-GKIMRLY R LQBAMDCRKHP LFDCP 04 CRMUQY DQGXVH LFOQQ) RQVMZ DIMAVERID:  HOMIY DHR \ROJURXQEZ DAMRNKULFH
FRQIP LCDIRQ! URP SDWRSHIDIRQ/DARP HR RAMWY DQGZ HP D LG FRQEP LCDARQDARKHUMMYLOWHI XXUH ) RUH TP SBi RXU* H\P DU/ RAMDCD| RO VAKH
EMANR RYRQ WP HADIRQUATXLUP HOWLP SRIHGXQEHE &5
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20Q$ SUo RAUMBINKREHYCSSIRGDQE. + XQAP DQ&RERDIRD  6VEAN, FHOIVH3@D \WHi  6\RAN, GRHOMYH3@O  Z KIFK BAHYHG
P LARQWKDYI RUMKXOFH ( KR \WH+ XQAP DQ&RERDIRD  6VEAN, (FHOWYH3 @O OG WH-+ XQAP DO&RSRIDNRQGVEAN , (FHAYH3@Y VTP HIG-G DG UMBAG
VRIHKHU \WHS 3URUBODY U OQLOH | HAVRURXAMBASQ) [¥ DUB/.J UDQMG SXXOQAR WH3UR3@OY EXVRIXWKMHULY DB/P D EHIWIQAGXQGHMH3URIBOQY 8 QG-
WH 6N, FHQIYH3@OZ HP D JUDQATRQABIMALY WRFN RONRYY LCRHQYHWRFN RSWRQY AN DSSUHALDNRQ UKW UMMPAGREN. UAXUEMG VBN XQW \KREN
¥ OB/ GYIGHIGHTXLYDBOV FDK [Z DB/ DG RM-UMRAN EDHGLY DBAR RUHP SR HA/ QUHRRLY DQG FROXGEQVDG\R HP S HVDQGFRQXGIONVR RANKEMADUH/
SURVIGHGWDACRHOAYHWRAN ROMRQ/P D EHIUIRAG\RBD R HP SR HV 7KHWP VR WHIUQNXQEHMH  6VRAN, GFHQWYH3 @0 DG WH 3 URUS@QVDUHI L] HGDAKH
JUIQNDM $ VR 6HDP BHU ZHKOGLSSK IPDMY P LARQKIUWVUP OQQ) XQ@GEHMH 6N, FHOAYH3 @ DYDOEG RUIUDQA2 SWRQLY. DB/KDYHD
POPXP FROMPXIOMP R\ HOWDQGIJHHID P XWKDYHDQH HAVHSUFHDABDWNATXOORWHP DNABUFHR RXUFRP P RQWRFN RQWH EDMWWHRSWROLY. DG
JUDQAG 2 XAMDOEQ) WRAN EDHG LY DB/ IHHID YHARYHUDWWUH\ HIUSHIRG

7KHFRP SHODIRQFRWURP FRQIMMCQ) RSHIDIRQY XQEHAH RN EDHHGFRP SHODIRQ SOV RURXUGRP ST DQG-+ XQAP DD, QMIDIRIY. HHDVIRGBZ V
CRIMWYIQP LARY/

7 KUHHP ROMVHXGHS 1 LGHP ROMVHIGG
6HBWP EHJ 6HBWP EHJ
+ XQAP DQ&R SR DARQFRP SHODIROFRW
+ XQAP DD, QMIDIRICFRP SHODIRQFRWV
7KHRBOGRRP HY EHH MR Q) HELOWHFRQGEHHG FRORIEDAG\WIAP HOVR RSHIDARQY/| RUXV DG+ XQAP R, QMICDIRI0 RIEAN EDHGARP SHODIRY
DUDQIHP HQNVZ D/OSSR P DAD QOOG P LARQIRMHQGHP ROMVHIGG6HBM B-U DG UASHRRYHD

672&. 237,216

7KHIDUYDOHR HIFK WRAN ROWRQLY. DuZ DVHANP DAGROWHEMR JUDQAKMCQ) \WWHYDN 6FKROY YDODMRQP RA-D( [ SHAMG YRIMWMAY/Z HHEDHGROWH
KIRUFDOYRTWIW R RXUFRP P RQWRANWKURXIK WHJIUDQAEDM 7 KHH SHAMGWP R ROWRQYJWIRMG Z DV HAP DG EDHGRQWHFRQUIRMIOMP R WHLQWMKP HQVDOG
HP SR HATH SHAMGH HIAVHDOGSRIAWHAMY HP ST P HWMIP LADNRQEHKDYIRU 7 KHUMN | UHHUDMI RUSHURGYZ MAQWHFRQMRXDON HR \KHRSNRQZ DVEDHGROWH
8 6 7UDKY \ IHBRXAYHLQH | HADAKHWP HR JUIQN

" XUQ) HFK R \WHQHP RQKVHIG-G6HBWP BHU DG QRN RRY/Z HHIUDQMG
$ PPN R WRHN RSWRQ ORI MY XQGHMHWRFN EDVHG FRP SHODNRQSDQVDVR 6HBWWP BHU DIGAOYIHVGAUQ) \WHQHP RQMV\KHOHIGGLY
SHWHIMGEHBZ
: HIKWG
: HIKWG DYHDIH
DYHDIH U DQQ) $JIUHIDM
H HAMH FROADRMDO LOMOMF
2 SWRQZz DBV 6KDLH SUMH WP YOOH
LQWRX\DQGVY \ HOW/ LIQP @RV
2 XNEEQ) DVDXDY
([HRAMG
) RUHWG

2 XWEQAQ) DQGH HAMEGIDAGHSWP EHJ 2
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$VR 6HBAPEHU WHIHZ DVQRXQUHFRIQ] HG FRP SHDINRQ FRWABHIAMG VR RO RN RSWRQ DLUDQI HP HONJUDQMG XQEHAHWRAN EDFG
ARP SHODIRQ ST/

7 KHVREDIQMQLF YDOHR WRFAN ROMRQ/H HVHG GUQ) \WHQQHP RQKMVHIGG6HBWP BHU DG ZD/OSSKW IPDMY QAOG P LARY UAS-RIMHD
&DK UFHYHS I URP AN RSWRQVH HIMAGGAUQ) ERKR \WHQGHP ROMVHIGG6HBWP BHU DG ZDVOSSWR P DMD QO7KHFDK\E] BHHIWURP KRN
ROMRQY/H HAMGGUQ) ERKR \WHQQHP ROKMVHIGG6HBWP BHU DG  ZD/OSSIK IPDMD QO

1219(67(" 6+$5(6

1 ROYHMMG VKDL J UDQIMG XQEHAWHMIRN EDHG FRP SHQUDINRQ STV FRQMMAR UMM \WRAN DG SHIRUP DFH\KOUHXQWIZ. DB/ Z KLFK DUHCFFRXQIMG | RUDY
HIXW [Z DB/ DG SKOQRP RN Z KIFK LY CFFRXQAG | RUDYDACELMN ¥ DG EHFDAHIWDR EHVFINBGLOHWWHUMBAN RUFDK. 7 KHI LUYDDHR HIFK UMMPAG VAN DOG
SKDQAP IFFN [Z CLGLYHMP DAGR EHWHFBMQ) RN SUFHR -+ XQAP DIV MIBAN RQWHGEMR JUIQN

) RURXUSHJRUIP DERH\KDHXQWY. D/ \WH SHIRUP BRH FUMWLID DUHVRBDWRFINKREHUUWHMUDR - RXURRP P RQWRFN UHDMYH R WHVRBOWRANKREHUMHMDR D
\SHAILHGLQGAMY SHHUIJURXS | ROMHWUHH\ HOUSHJRUP DOFHSHIRGY 7 KHIDUYDOHR HIRK SHIRWP DRH\WKDHXQWY. DG LY HWIP DMGXMQJ) DO RQM& DR P XOWRQ

P RG-OKDAXVAY YOURXVDAXP SWRY/ LFXAQ) DQH SHAKMS YRDMDY UDMBQGDUM | UHHLQMHNDM ) RAWHQCHP RQKVHIG-G6H WP B oG \KH
Z HIKWMS DHDIHH SHAKG YRDWMDW UIDMZ D/ 38 ¢] URSHRHD DGWHZ HIKWGDYHDIHUMN [ WHHLIQMHNDMZ D/ oG UHSHARHD ) ROWH
SHIRP DRH\KDHXQWY. DB/ JUDQIMG GAUQ) \WWHQCHP RQMVHIG-G6HBWP BHJ (38 2] WHQXP BHUR \KDUWHY HOHG YOUHY EDHG XSRQWH&RP SO0 CRAUENQ)
FHWEQSHIR P DRFHRIUID RYHUDWUHH\ HIUSHIRIP OFHSHIRG
$\WPPOY R WHWEMVR RUQRHINMG\KOWDVR 6HWP BHJ DGR H/GAUQ) WHQHP RQMVWHYHG-GLY SIWHOMS BHBRZ
( TXW oz DUV / \ICELOW [z DGV
o HIKWG © HIKWG
DWMH.DIH DWH.DIH
JUDQAGCDM JUDQAGCDM
6KDLH/ 1DUYDOH 6KDULH/ 1DUYDOH
LQWRX\DQGV LQWRX\DQGV
1 RQHRG DV OO
* UDQMG
9HNMG
) RUHWG
1 RQYHAMG DA HEWP EHU
$VR 6HBWP B DVRABCR UAIERMG WRFN XQWZ HIH YHARG EXWIRWV HMWXHG R Z KIFK YHIMG GAUIQ) WHQHP RQVHIGHG6H WP BHJ

7 KRH\WKDUHY KDYH QRABHHD UH GRMS DY YHWMG \KDUHY LOWI \E®T BHFDX\H LQ CAFRECHH Z LW \WH UAXURNMG WRFN XQWDI UHHP HOW \KDUHWVR FRP P RQWRAN DUH
CQRAMMHG | RUYHIRMG UHARWMG RN XQWXQIDM P LCDINRQR HP SR P HQWV

$ \RIOR SHIRUP DFH\KTUHXQWIZ. DU/ DUHUH BRRG LOWH YHAAMG\KDUA/ LQWLVABE® Z KUEK U BUAHMWHVELI HAD® BHUR SHURIP DOFHWKDUHXQWY. DB/
| RUMLY I UDQADQG Z HHLGFOGHGLQWHEDDGRHDY HA-P BHU " XHVRWH\BL HABHURUP DOFHRUAMIDQRAEHQ) P HARQD SHIRP DFHKDUHXQW
¥ OLB/Z W DIUDQAEDMI QUYDOHR Z HHIMXHGGAUQ) WHQHP RQKMVHIE-G6HBM BHJ

$VR 6HBAP BHU WHHZ DVOSSY IPDMY P LEIRQR \RBDXQUHFRIQ] H5FRP SHODMRQ FRINHIDAGAR QROYHAMG WKDUHARP SHODNRQ DU HP HOV
JUDQAGXQEHWHWRAN EDHGARP SHODNRQ ST/ 7 KDNVRWWYH SHRAGWR EHUFRIQ] HSRYHUDZ HIKWG DYHIHSHIRGR CSSUH IPDMY  \ HOW 7KHYDDHR \KOWAH

7 DB/ \KDAYHIMG GAUQ) \WWHQCHP RQKVHIG-G6HWP B DG ZDvDBSR 1P DMD P I@RQDG P LR UASHRAYHD




7CEBIR &

1820 ( 7$; (6

© HXVHWWHDXANIGG CCELON P HKRGR CFFRXQIG) | RULGFRP H\E HY ' H HIHGLGRRP HVE] HYUH GRAKRHGQHNE HIFFWR WP SRIDY G HMHIPHVEHE HHOWH
FOUY LY CP RXQVR DAVHVDQGACELMMY| R LOCADCDQGAY R SXBRHY : HHYDODMGH HIFG\E DAHNVR GAMP LGHZ KRKHIWA/P RMGNHD WD RAKDAKH
Z LQEHWO HG 9 CODNRQDIRZ DRV DH UV HSRQDDLQAYIGMON MUMVGRMRQEDAR DDD] HZ KHKHAHHAK | IAHMERAYHRUGH DAYHHMGHFHR \XSSRYD
FKOQHLQMGIP HQATERVKHU-DT] CEOWV R \WHUADMG GH HIFGWY DAV 7 KRHFRFOMRQYUTXUAVLI QLLEDQAMGI P HQW, QHYCODMY \KHREMRRYHHYIGHIFHWDV
KIIRUFDOUAKXAV SURYLGH Z HFRQUGHAWHR FIFDDWV R RAUBXMGHMAY DG PP XOUYHLGFRP HRUGRWHY GAUQ) \WHCESTFTEGISHIRG & XP XOMYHEKHYLGRAUG RYHMH
CESOFEGISHIRG AP WRXUIELOWV R FROUG-URNHNXEMRRH HYLGHFHVKAK D/RXUSLRVIRINRQY| ROWHI XM & KDQIH/IQH SHRAMS ! XAMUHLGRRP HLQ DESTFEG MUMVGRNRY/
FRX@0 HFAAKHUDT DARQR GHHWHGWY  DAHVIQWRHMUMARNRY/

: HUFRGGLGRP Y H SHOHIRP FRUMXQ) RSHIMRY/R  PLARQDGG P LARQI RAHQGHP ROMVHIGG6HWP BHU 0% UASHRALYHD
+ XQAP [Q, QMIDIRDOHFR G-GLRRP HW H SHOHIRP FROMXQ) RHDIRYR  PIA@RQDEG P LAIRQIRAHQHP ROMVHIG-G6HOMP BHJ 58]
UASHRARYHD : HOHUTXUHG\R FOBXOAMRXULQMIP LGFRP HVE] SURIMRQXMCQY \KHHXIP DAGOQQMCH | HAHWY UDM 3$ (757 P HRRGSUFUEHGE $ FRRXQIY
VNG &RAI DR + RZ HYHU GHWR XUHWFRGRP LF FROAMRQVUAXKANY LQEZ P DUILCDOSUH\Y LGFRP H QHIDAYHIGEDCS ( 75 DOGMIQU LFOQNRMAVIQ
MUMGRNRQYZ W | XQYDOXDNRQDIBZ DR WY Z W\KRHVHARQG DXOMMUR ZHH SDOEGRMUS ( 75 P HKRG\RH FOGHEWMUMARNRY/| RUZ KIEK QR BHH IWAQ
EHUFRIQ] HELQWDANUMARIRY D/RSSRHG\R QR BHH IWADQEHUHD HELQD) MUMGRIRY 1URP \WWHRYHIDIFRP SXYBIRQR WHHWP DMGS ( 75 DG DVESODMHAXAP DAG
$( 75 LVFRP SXMGDQGIESTHG\R WHHGWMUNGRNRYY : HEHIHYHWWDAKLY P HARG SURVLGHY/DP RUHUHITE®H RIHFDAR \KHS ( 75

* XU WHVHFRQG TXOWUR Z HUFRGGDAVFHMUHBDHR YDODMQDIRZ OF/R DSSUY IPDMY P LGIRQI RTBZ LQ) \WHDQRXAHHGFRKUHR RXU
0 RHY * HP DD |CALON $ VDUAKOR RXUD R-LYI CAAON FERXUH WHHLVAK | LFLHOABRMYHHYLGHIFHWDAKH* HP DD\ 1LO0Q) JURXS Z WKRAWRXUO RHYICA@ON LV
P RUH@NHD WD QRWR WD) HWWHIURKS GH HIG\E DAV 7 KHERWHVIURP RXUO0 RHLY| DALMY FERAKUHZ LOGRAEH DD MEGIVR WHFRQMXQ) * HP DO 1100 JURXS DOG

Z HARQMXH\R KDYH DI X@YDODNRQ DEBZ DFH DI DOQXWWMKHHQHNH HIHG\WY DAAN * XUQ) \WHI LWIXYKDD R Z HDOR UHRG-GCAVRHMHRXEDKP HOVR  YOODMNRQ
Dz DRVR C5SK P DMY PLAORY " XUCQ) \KHI LIXWADXDIMIR ZHURGGDAWVHME H SHOHR P LARQUAXANY | URP LCHRP HDAVRADMGZ L\
\KH3UW} QUQMDANRY ' XUIQ) \KHI LLIXADXDIMUR ZHUHRGEGHGDAVHMY BEHHIWR P LARQUAXANY WP WHZ MR R AHIRQ SUHEDG DAVAN UHDMG\R

RSHIDAY DIUHP HONZ W6/ |, & DOGRMHUNBLQAYHMUH SONGHY FRIPXUHIZ W \KH\FSOUDNRQ DOGDFTXAMMROR DAAWR 6/ ,& 2 XA H SHOHLMMIQULFDQ® O HARG
B WHP L[ R LGFRP HOQGGRKHVIQWHE MUMARMRQ/LQZ KIFK Z HRSHIDM DVIP SCRMGE. WHSUAHIHR YOODMRQDERZ DFHVIQAHMIOW] MUMGRNRYY , QSOMEXT@U
ZHUFRIQI H\E H SHOHIOMUMVGRNRQ/Z LMK SUH\E LFRP HEXWER RABFRIQY] HDWY BHH IWURP SUH\EF GRAHVIQMUMNGRIRQYZ LW YDODMRQDXBZ DR/

2Q-X0 WHS 6 HIRM\Y BHRP GIMDIRQWURIK WH2 GHIA) Y-DANXTADS PAR2 0904, FOGHELOWY GBI MDNRQCLHSURYIMRQ/\WDNTRZ
IRAKHLP P HADMH SHMQ) R GRP HUFES 6 WK DGGHYHESP HOW SHOAY LP P HADMH SHMQ) R AHMIIQFCSANCH SHIAWUY FKOQIHARWKHLIQMIWA SHOH

P \INRQ DG RMHURKOQIHAR\KHS 6 \Bf DIRQR SUR IWGHIVHG I URP | RMIQRSHIDIRYY 2 %98/ QGCRMDYHDP DMIDOP STRARYRXUFRIGHHG FRORIEDAG! LOGADD
MBKP HOV

($51,1*63(56+%$5(

YDUF LGFRP HSHMKDHH FOG/GOMRQOGLYFRP SAMGE GYIAQ) QHAFRP HDMIBXEGIR + XQAP DQ&RSRIDIRQE. \WHZ HIKMGDHDIHQ® BHUR KDWY
RAMBEQ) GAUQ \WHSHIRG * LOWGLGRRP HSHMDUHUH GRVOOSRMMOGAOMYHARP P ROWKDUARAMBEQ) GAUQ) WHSHIRGDIGLVARP SMGE. GYIAQI (HMFRPH
DIMIEX\EEGIV -+ XQAP DQ&RSRIMRQE \WHZ HIKWGEDYHDIHQ® EHUR KDY RAMEEQ) GAUQ) \WHSHIFGLGRUDHGE. WHQ®P B-UR DEAWRIDOKOUA/WDIZ RXGKDYH
EHHQRAMBQEQ) DvSRMMMCAOMYHV-RXUMEY * LOMGLGFRP HSHMKIUHLY FRP SXAMGXMQ) WHWHDAXY WRFN P HARGI RUDEDWHAN EDHGLZ DB/ , QSHIRG/Z W WERWMG
GWIURP FROMXQ) RSHDIR)/DMIEXEGIVR + XQRP D& R SRUDIRY DIWRAN EDHGLY. DB/ DHIHHDM GHHP HGDQNAOMMHDIEZ RAGEHH FOGGIURP \KH
FOBXOMROR GOMGLGRRP HSHAMKDHI URP FRMAQ) RSHIDNRY/ GVARQIXHG RSHDIRQY DG HATRP HUIDBBWR Z KHKHAKHHLYLGFRP HRUGWI URP. GMVARQIGHG
RSHIDRQ/ DG CHACFRP H

YDUF DIGAOWE RW SHMDHZ HHAAMP LCHEXMQ) WHIRWZ 1QJ LlQRP DIRQ LOP LR

7 KUHP ROMVHIGG 1 1CHP ROMVHIG-G
6HEWP EHJ 6HEWP EHJ

1 XP HDRU

/ RWIURP ARQMQ) RSHIDNRQ/ DMIEXEEBVR + XQAP DQ&RSRUDIR)
1 FAVBRW DMIEXEEGIVR -+ XQAP DQ&R SR IDIRD

' HRP LD

: HIK\WG DHIIHWKDA RAMEEQ)

" LOMYH\KDWY

6\BFN EDHGLZ DB/ 2 2 2 2
7RECZ HIKWG DYH.DIHVKDUH/RAMEBQEQ) LOFXAQ) GOMYH\KDUAY

$ GAWRDOWRAN EDAGIZ OG/R [5SIR [PDMD  PLARQDG P LARDZ HIKWMG DYHDIHHMXLYDBQAKDBVR WEAN Z HIHRXMBOEQ) GAUQ) \WHWUHHP RQKY

HXG-G6HBWP BHJ DG UASHAYHD DOGLSSIR (PDMD  PLAORQDG P LARQZ HIKMG DHDIHHMXYDBOQAKDLYR WRANZ HIHRAMBOAQ) GAUQ) WH
QCHP ROKVHIGHG6HBWP BHU DG UASHRAYHD + RZ HYHJWHHWRAN EDHG LY DUB/Z HHQRAGFOGHGLOWHARP SAIMRQR GOMMGLGRRP HSHAKDUHI RAKH
UASHRARYHSHIRGY P HMMRGHS CERYHEHFDXVHWHH | HAWZ RXS EHOQIVGOMYH ) RAWHWUHP RQKVHIGHS 6HBAP BHU DG WHHZHH P LORQDYG
P LORQ WASHRAIYHD Z HIKWGEDYH.I HHIXYDBQWKDUA/R AN LGFOGHGLQWHVRBCDQIYGOMYHZ HIKWGE DYH LI HHNXYDBQWKOUA/R WHAN QRMG CERYHD/DUAKOW
WHU-SRUWG AW URP FRQIMAQ) RSH.IDIRQY DAEXTEBR + XQAP DQ&RSRDIRY ) RUWHQCHP RONVHIG-G6HBMP BHU DG WHHZHH P LORQDG

P LOIRQ WASHRAIYHD Z HIKWGEDYHII HHIXYDBQWKDUA/R AN LGFOGHGLOWHVRBCDQIAOMYHZ HIKWGE DYH DI HHMXYDBQAKOWA/R RN GRMS CERYHD/DUAXOY
R WHUERWEGWI URP FRQIAQ) RSHIDNRQ/ DAIEX\BEBI\R + XQAP DD&RSRDIRY
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- HGHUIYHRXUUAYHMY HDQQIVIGGFDK | GZ VI URP WHP DX CRXUHDGG\OBIR DZ LGHYDUHNV R GYHMI IHGRUDQF FKHP LFDCSURGEN : HKDYHWKUHRSHIDICY
\HIP HQN Z KIFK DUHOOR RXUU-SRMIEGIRSHDMY \HIP HQV 3ROXUWAKDHY 3HIRP DOFH3URGAEWDGS GYOFHG0 DMIDY :  HKDYHRUDQ] HERUBMQHN DQGGHIVHG
RXURSHDIY \HIP HOVDURXQG Gl HMAHVLQ SIRGANIHY

7KHP DMUSIRGANVR  HIFK UHBRMMEGI RSHIDIY VHIP HQADHDVIR®RZ V

6HIP HOW 3LRGFEW
SROXUARDY 0", SRORY 738 DIGRNHISROXUANDCH UHDAG SURSFW
3HIRP DFH3RGFW 3HIRUP DFHIP LGHY HAM GIIHIP LQHVDQGP DBLF DK GUGH
$ GDFHS0 DAMIDY 7THKQRRILFDD DO/ORGHSR\ SKHR\ CRYAF SROXUMNDQHDIGE DR GG EXBEHH EDHGSROP HJ

| RUP XOMRYY KLIK SHIRUP DIFHWHIP RANMQY PXUQ) DIHOV \RXIKHIQ) DIHW DG FOLERQ DGR DMLY

6 0OVERE HHOVHIP HOVDHIHGHIDD UFRIQ] HGE DA \MCDOP DINAABUFHY DOG CUHHIP LQDAMGLQFRQRIEDNRY : HXVHOBAVMG( % 7" $ R P HDXUHWHI LOGADD
SHIRP DGFHR RAUGEICEMGHN XQWDQG | RIUHSRINY WHUAKOVR RURSHDM VFIP HOW 7 KLYP HDXUHLGFOGH/ DTRSHIDACY WP VUHIMGY RWHEXMGHAAY 7KH
DOWVMG( % 7' $ R RSHDMY \FIP HOVH FOGVLWP VIKD/BUCASID CBS0 WRRXUSRP ST D/DZ KRB 7 KHI RIBZ LQ) \FKHEXBILGFOXGHY UYHHY LI QLLFDQWHIP HW
H SHOH/DOGOEMMMG( % 7" $ |RUHIFK R RAUUHSRMIEGIRSHDMY \FIP HQV GRIDLWY/LOP LARY/

+ XQMP DQ&RERIDARY
7KHH PRQWKY HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
BROHWKDQHV 3BRGXFWYV ODWHULDOV 7RWDO
S5HYHQXHV

5HSRUWDEOH/NWHRXG@WV T

6LIJQLILFDQW VHIPHQW H[SHQVHYV
9DULDEOH GLUHFW FRVWV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPV

TRWBSRUWDEOHDGINRHMQYWET(%,7'$

5HFRQFLOLDWH 8RURV D/ERW DGR M@ WS B IRV FRQWLQXLQJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2?FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
/IRVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVYWV

/IRVVRRUFRQWLQXLQJ R SIHIUDVRIPRIQW CE[HNR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/IRVV ITURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]
1HW ORVV




7CEBIR &

7KHH PRQWKYV HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
BROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO

S5HYHQXHYV
S5HSRUWDEOH/NHWHBRXAWV |

6LIJQLILFDQW VHIPHQW H[SHQVHV
9DULDEOH GLUHFW FRVWYV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPYV

TRWBSRUWDEOHDGIMNRHOAWE (% ,7'$

5HFRQFLOLDWH &RURM DVERW DGR M@ WS R ,7QFRFP ARQWLQ XL QJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
)DLU YDOXH DGHWXNYWRHQWYHVRVPHQW QHW DQG RWKHU WD[ PDWWHU DGMXVWPHQWYV
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG H[SHQVHV QHW
/IRVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVYWV

,QFRPRPIFRQWLQXLQJ R SIHILUDVRIPRIQW CE[HINR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/RVV ITURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1IHW ORVV
1LQH PRQWKY HQGHG 6HSWHPEHU
SHUIRUPDQFH$GYDQFHG
SROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO
S5HYHQXHYV

5HSRUWDEOH/NWHRXAWV T

6LIJQLILFDQW VHIPHQW H[SHQVHYV
9DULDEOH GLUHFW FRVWV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPV
7RWBSRUWDEOHDGINRHOWE (%, 7'$

5HFRQFLOLDWH 8RURV D/ERW DGR M@ WS B TRV FRQWLQXLQJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
%XVLQHVYV DFTXLVLWLRQ DQG LQWHJUDWLRQ JDLQ DQG SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVWPHQ"
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG LQFRPH QHW
/RVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVWV

/IRVVRRUFRQWLQXLQJ R SHIUDVRIPRIQW CE[MNR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ
1HW ORVV




7CEBIR &

1LQH PRQWKY HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
BROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO

S5HYHQXHYV
S5HSRUWDEOH/NHWHBRXAWV |

6LIJQLILFDQW VHIPHQW H[SHQVHV
9DULDEOH GLUHFW FRVWYV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPYV

TRWBSRUWDEOHDGIMNRHOAWE (% ,7'$

5HFRQFLOLDWH &RURM DVERW DGR M@ WS R ,7QFRFP ARQWLQ XL QJ
RSHUDWLRIQMQERPRUWDI[HYV
,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV
&RUSRUDWH DQG RWKHU FRVWYV QHW
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
2WKHU DGMXVWPHQWYV
%XVLQHVYV DFTXLVLWLRQ DQG LQWHJUDWLRQ H[SHQVHV DQG SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVW
QHW
)DLU YDOXH DGHWXNWRHQWYHVRVPHQW QHW DQG RWKHU WD[ PDWWHU DGMXVWPHQWYV
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG H[SHQVHV QHW
/RVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHYV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVWV
,QFRPRPIFRQWLQXLQJ R SIHIUDVRIPRIQW CE[HINR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/RVV ITURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]
1HW ORVV

+ XQAP DQ, QMDARDO

7KHH PRQWKY HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
SROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO

S5HYHQXHYV
5HSRUWDEOH/NWHRXGAWV T

6LIJQLILFDQW VHIPHQW H[SHQVHYV
9DULDEOH GLUHFW FRVWV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIJPHQW LWHPV

TRWBSRUWDEOHDGINRHMQYWET(%,7'$

5HFRQFLOLDWH 8RURV D/ERW DGR M@ WS B IRV VRQWLQXLQJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
/RVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVWYV
/IRVVRRUFRQWLQXLQJ R SIHIUDVRIPRIQW [E[HNR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD|

1IHW ORVV




7CEBIR &

7KHH PRQWKYV HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
BROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO

S5HYHQXHYV
S5HSRUWDEOH/NHWHBRXAWV |

6LIJQLILFDQW VHIPHQW H[SHQVHV
9DULDEOH GLUHFW FRVWYV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPYV

TRWBSRUWDEOHDGIMNRHOAWE (% ,7'$

5HFRQFLOLDWH &RURM DVERW DGR M@ WS R ,7QFRFP ARQWLQ XL QJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
)DLU YDOXH DGHWXNYWRHQWYHVRVPHQW QHW DQG RWKHU WD[ PDWWHU DGMXVWPHQWYV
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG H[SHQVHV QHW
/IRVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVYWV

,QFRPRPIFRQWLQXLQJ R SIHILUDVRIPRIQW CE[HINR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/IRVV ITURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1IHW ORVV
1LQH PRQWKY HQGHG 6HSWHPEHU
SHUIRUPDQFH$GYDQFHG
SROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO
S5HYHQXHYV

5HSRUWDEOH/NWHRXG@WV T

6LIJQLILFDQW VHIPHQW H[SHQVHYV
9DULDEOH GLUHFW FRVWV
$GMXVWHG IL[HG FRVWV

2WKHU VHIPHQW LWHPV
7RWBSRUWDEOHDGINRHOWE (%, 7'$

5HFRQFLOLDWH 8RURV D/ERW DGR M@ WS B IRV FRQWLQXLQJ
RSHUDWLRIQMQERPRUWDI[HYV

,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV

&RUSRUDWH DQG RWKHU FRVWYV QHW

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

2WKHU DGMXVWPHQWYV
%XVLQHVYV DFTXLVLWLRQ DQG LQWHJUDWLRQ JDLQ DQG SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVWPHQ"
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG LQFRPH QHW
/RVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVWV

/IRVVRRUFRQWLQXLQJ R SIHIUDVRIPRIQW CE[HNR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/IRVV ITURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]
1HW ORVV




7CEBIR &

1LQH PRQWKY HQGHG 6HSWHPEHU
BHUIRUPDQFH$GYDQFHG
BROHWKDQHYV 3BRGXFWV ODWHULDOV 7RWDO

S5HYHQXHYV
S5HSRUWDEOH/NHWHBRXAWV |

6LIJQLILFDQW VHIPHQW H[SHQVHV
9DULDEOH GLUHFW FRVWYV
$GMXVWHG IL[HG FRVWYV

2WKHU VHIPHQW LWHPYV

TRWBSRUWDEOHDGIMNRHOAWE (% ,7'$

5HFRQFLOLDWH &RURM DVERW DGR M@ WS R ,7QFRFP ARQWLQ XL QJ
RSHUDWLRIQMQERPRUWDI[HYV
,OQWHUHVW H[SHQVH QHW2FRQWLQXLQJ RSHUDWLRQV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ2FRQWLQXLQJ RSHUDWLRQV
&RUSRUDWH DQG RWKHU FRVWYV QHW
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
2WKHU DGMXVWPHQWYV
%XVLQHVYV DFTXLVLWLRQ DQG LQWHJUDWLRQ H[SHQVHV DQG SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVW
QHW
)DLU YDOXH DGHWXNWRHQWYHVRVPHQW QHW DQG RWKHU WD[ PDWWHU DGMXVWPHQWYV
&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWY DQG UHODWHG H[SHQVHV QHW
/RVV RQ VDOH RI EXVLQHVV DVVHWYV
$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHYV
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ FRVWV
,QFRPRPIFRQWLQXLQJ R SIHIUDVRIPRIQW CE[HINR U

,QFRPH WD[ H[SHQVH2FRQWLQXLQJ RSHUDWLRQV
/RVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]
1HW LQFRPH




7CEBIR &

6HBWP EHU ' HRPEH

7RECDXHNV
SROXUHRDQY
3HIRP DFH3RGEW
$ ODRH50 DAMIDY
7RECU-SRUREGIVFIP HOMVRECDWAN
&RSRDMOGGRAH
7RED

11CHP ROMVHHG
6HBWP EHJ

" HSU-ADAWRQ DQG DP RUA] DRRQ
SROXUAKDGH/
3HIRP DFH3RGFW
$ GYDUFHG0 DMIDY
7RECU-SRUREGIVFIP HOMIG-SU-ADARQ DQG DP RUA] DARD
&R SRUDMDQGRMHJ
7REO

1 ICHP ROMVHIGG
6HBWP EHU

&DSMICH SHOGEWUY
SROXUHRDQY
3HIRP DFH3RGEW
$ ODFHE0 DAMIDY
7RECUHSRUREGIVFIP HOMFCBLMICH SHOGWWUHY/
&RSRDMOGGRAH
7RED

$ UFRAIDIROR \REOU SRIEGIVHI P HMUYHH AR VRECFRQRICDMG UYHHVILVSURMGGLQ? 1 RM 5 HYHHS HFRIQUWRY

9 DUCEGIGUHFWRIVSUP DU L(FOGHUY. P DMIDY XWDMA/ DG U KAHDMG FRIW

$ GMKAG L] HGFRWVSUP DO LGFOXCHSHIRQHIDOG P DQMIGFHFRWDARXUP D4 CRMUCQY | CRONY VHIQ  JHHDODG0EP LQMWDAYHH SHOHY DG UAHDAK DG
GHYHBSP HOW] SHOWHY BWG-BUHADIRQDQG 0P R DIRQDQG CQDEWMR HOAR WP RYHWWHUADAMGH I HAWR BMAUKRMIQ) P SOUP HAIGE SOQNKBRMQ) DOGWIQANRD
FRW

2 \HVHIP HQAMP VIGFOXGHRMHURSHIDY DG QRO RSHIDIYY LFRP HOGGH SHQHLWWP VOQG ! RULIQPXUMER H AOQIHH I HAN GWDEWME HOMR WP RYHWWH
UADAMGH I HAWR SUP DUO \KHIRTZ LQJ WPV EXMGHNCFTXAMMRQDGLOA UDMRQING H SHOHY DG SXURKDHIFFRXQIY LMY DWW HW GAVFHMEQ®IDD
DOGRAM-UMANBP HOVDQGUHDAGLGRRP H H SHOHY GHATP RMY DIRQR  SHMRQ DG SRANHP HONRXOUDOERAAY GWRQVDBIR EXMGHY DAV DQG UMKRMUIC)
LP SCALP HADQG STIQWABRMQ) DG WBQMRQFRIV

: HXVHVHIP HQADIGWWMG (% 7' $ DV\KHP HDXUHR HORK VHI P HQAW SUR WRURW 6 HIP HQADGWMMG( %6 7" $ LVKHP FDUXUHWDARXURKIH RSHIDIY G-AMRQP DNHU
3&2' 07 ZKRKDVEHHQGHMP LCHSWBHRXUEKIH ([ HRAWH2 |1 LFHU XVAVAR P ENHGHRMRQY CERXWWIHRXUAHY R BH DIBRADMG R \KHVHD P HQW DG DVAWV\RHU
I LQDGADOSHIRP DFH 2 XU&2' 0 HYDODMNHIP HQATGWMMS( % 7" $ WURXIK \WH DQRXBOEXGI HABURAHW DV Z HODVWURXI K RYRQJ SHIRAF WYHZ VR | RHDIV

EXGIHAR CRMOOYDUDRHY AKOQIHYIURP . SURUSHIRGYDQGZ KHOFRP SIUQ) WHUAKAOVR HIFK UHSRMBEGIRSH.DMY VHIP HOAZ 1\ RGHOGRMHU 6HIP HOAIEWVMG
(%7 $ VGHLQHED/GHAGRP HR + XQAP DO&RSRIDNRQRUH XQAP [, QMEDIRIIO D/ CESURSUDM EH RIHLQMIAMMGARP H - G-SUHADIRQDJGIP RMY DR GHV
LCFRP HDMIEX\BEBIVR GRIFRQURTINY LQAMAVDQGFHIEQ& R SRUDM DG RMHUMP V DVZ HIDVHIP (DY \KHI RIBZ L DOWME HON' D GRWRO\DBIR
BEXMQHVDAMN E [P RMYDIRQR SHMRQDE SRAHNP HONPAMUDORMY F BMBKAMICQ) 1P SDUP HQAVSOQARRICQ) DIGWIQMROFRIV G GRWIURP
AVFRQMX-GRSHDIRY AR I H BXMQAVIFDAMMRQDIGLOM UMRQING H SHOHY DG SXURDHIFFRQIY LOHORY DOWE HOV GV | FHVIQ®ICCDGG
RKHAMBP HOVOQGUHDAMG H SHOAY LGFRP H QGHADGG J - | DLUYDOH DO HOMR O HDRULQMWE HOACHAIQGRKHA P DWUDGWMWE HOV

&R SRUDMDQGRMHUFRIV GHAGFOGHY XQBFDAGFRSR DMRYHKHIG XQ@IRFDMG| RIMIQH AOQIHIDQVDIGARMY /) 2 LOYHIRY YDODIRQUMHYHDEWME HON
RESHDMY LGFRP HOQGH SHOHDQGI 0QVDIGEMHYROWHAVSRIMROR FRSRIDMDAHN

, FOGVFRIVDXRALDAMS Z LW \MDQMRQ DRV A SUP DO R RUSIRIUP \R UOD) QRXUFRWAKIKRMUHLO ( XURSHOGG RXUER SR IDMSURIUP R RSWP L] HRXU
JEETESURTAK R P DQDI HG VHLYLFHVLQ YOURXVLQ RUP DARQ\MAKQRERI | XQRNRY/
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,7(0 0$1$*(0 (179" ,6&866,21 $1"' $1%$/<6,62) ),1$1&,$/ &21',7,21%1' 5(68/762) 23(5%7,216
5(68/762) 23(5%$7,216

$SVAPWGIQPLRM ' VARQIMMHG2 SHDIRQ?  6OBIR 7H \MBI( 11 HAWMISMQHN \R RAUPRQEHOHGE FRQRICDMS | LCDADOWIIAP HOV WHUAKXOVI URP
FRMACQ) RSHIDNRQ/SUP DU® H FOGHWHUXOVR RXU7H WBH( [1HRVYOMGHWI RUDTSHIRGYSUMHAG ) RUHIFK R RXUSRP SDQ DG+ XQAP [, QMIDIRIOWH
| REDZ L QI \BEGWVVHVRN \WHFRQGHQHG FRORIEDMG UAXOVR RSHDIRYY GRIWLOQP LRV H FHBVEHMKDUHEP RXQV

+ XQAP DQ&RBRIDIRY
7KHH PRQWKYV HQGHG 1LQH PRQWKY HQGHG
6HSWHPEHU 3HAHQW 6HSWHPEHU 3HRH QW
FKDQJH FKDQJH
5HYHQXHV
&RVW RI JRRGV VROG
* R V VRSILW

2SHUDWLQJ H[SHQVHV
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
5HVHDUFK DQG GHYHORSPHQW
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ FRVWV

*DLQ RQ DFTXLVLWLRQ RI DVVHWV QHW 2 2
3UHSDLG DVNHW ZULWH RI 2 2 2 2
,QFRPH DVVRFLDWHG ZIQWAWVOLWLIJDWLRQ PBWWHU 2 2 2 10
2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW 10 10
7JRWDO RSHUDWLQJ H[SHQVHV
2SHUDWLQJ LQFRPH ORVYV 10
,QWHUHVW H[SHQVH QHW 2
(TXLW\ LQ LQFRPH RI LQYHVWPGIQDWHY XQFRQVROLGDWHG DI 2

2WKHU LQFRPH QHW
/IRVV LQRPPHRIQWLQXLQJ R SIHIL@VRIPRIQV EHIRU

WD[HV 10 10
,QFRPH WD[ H[SHQVH

/IRVV LQRPPHRIQWLQXLQJ RSHUDWLRQV 10
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1HW ORVV 10

5HFRQFLOLDWLRQ RI QHW ORVV WR DGMXVWHG (%,7'$
I1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV

,QWHUHVW H[SHQVH QHW IURP FRQWLQXLQJ RSHUDWLRQV 2
J,QFRPH WD[ H[SHQVH IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH WD[ H[SHQVH EHQHILW IURP GLVFROWLQXHG RSHUDWLRQV? 10
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ IURP FRQWLQXLQJ RSHUDWLRQV 2

2WKHU DGMXVWPHQWYV
%XVLQHVV DFTXLVLWLRQ DQG LQWHJUDWLRQ JDLQ H[SHQVHV DQG
SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVWPHQWYV QHW

(%,7'$IURP GLVFRQWLQXHG RSHUDWLRQV 2
)DLU YDOXH DGHWXNWRY QWY HVRVPHQW QHW DQG RWKHU
WD[ PDWWHU DGMXVWPHQWYV 2

&HUWDLQ OHJIDO DQG RWKHU VHWWOHPHQWV DQG UHODWHG H[SHQVHV
LQFRPH QHW

/RVV RQ VDOH RI EXVLQHVV DVVHWYV

$PRUWL]DWLRQ Rl SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHV

5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ
FRVWYV

$GMXVWHG (%,7'$

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV IURP FRQWLQXLQJ
RSHUDWLRQV

I1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

&DSLWDO H[SHQGLWXUHYV IURP FRQWLQXLQJ RSHUDWLRQV

$PRXQWY DWWULEXWDEOH WR +XQWVPDQ &RUSRUDWLRQ
/IRVV IURP FRQWLQXLQJ RSHUDWLRQV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD][

1IHW ORVV
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+ XQMP DQ, QMLDARTO

7KHH PRQWKYV HQGHG 1LQH PRQWKY HQGHG
6HSWHPEHU 3HAHQW 6HSWHPEHU 3HRH QW
FKDQJH FKDQJH
5HYHQXHV
&RVW RI JRRGV VROG
* LR V VRSILW

2SHUDWLQJ H[SHQVHV
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
5HVHDUFK DQG GHYHORSPHQW
5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ FRVWV

*DLQ RQ DFTXLVLWLRQ RI DVVHWV QHW 2 2
3UHSDLG DVNHW ZULWH RI 2 2 2 2
,QFRPH DVVRFLDWHG ZIQWKWOLWLIJDWLRQ PBWWHU 2 2
2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW 10

7TRWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVYV
,QWHUHVW H[SHQVH QHW

(TXLW\ LQ LQFRPH RI LQYHVWPGIQDWHY XQFRQVROLGDWHG DI 2
2WKHU LQFRPH QHW

/IRVV LQRPPHRIQWLQXLQJ R SIHIL@VRIPRIOV EHIRU
WD[HV 10
,QFRPH WD[ H[SHQVH

/IRVV LQRPPHRIQWLQXLQJ RSHUDWLRQV
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]

1HW ORVV LQFRPH
5HFRQFLOLDWLRQ RI QHW ORVV LQFRPH WR DGMXVWHG (%,7'$
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
,QWHUHVW H[SHQVH QHW IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH WD[ H[SHQVH IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH WD[ H[SHQVH EHQHILW IURP GLVFROWLQXHG RSHUDWLRQV?
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ IURP FRQWLQXLQJ RSHUDWLRQV
2WKHU DGMXVWPHQWYV

%XVLQHVV DFTXLVLWLRQ DQG LQWHJUDWLRQ JDLQ H[SHQVHV DQG

SXUFKDVH DFFRXQWLQJ LQYHQWRU\ DGMXVWPHQWY QHW

(%,7'$IURP GLVFRQWLQXHG RSHUDWLRQV 2
)DLU YDOXH D@GNDDWWRAH DAY WRWPHQW QHW RI RWKHU WD[
PDWWHU DGMXVWPHQWYV a

&HUWDLQ OHJDO DQG RWKHU VHWWOHPHQWV DQG UHODWHG H[SHQVHV
LQFRPH QHW

/RVV RQ VDOH RI EXVLQHVV DVVHWYV

$PRUWL]DWLRQ RI SHQVLRQ DQG SRVWUHWLUHPHQW DFWXDULDO ORVVHYV

5HVWUXFWXULQJ LPSDLUPHQW DQG SODQW FORVLQJ DQG WUDQVLWLRQ
FRVWYV

$GMXVWHG (%,7'$

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV IURP FRQWLQXLQJ
RSHUDWLRQV

1IHW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

&DSLWDO H[SHQGLWXUHV IURP FRQWLQXLQJ RSHUDWLRQV

$PRXQWY DWWULEXWDEOH WR +XQWVPDQ ,OQWHUQDWLRQDO
/IRVV IURP FRQWLQXLQJ RSHUDWLRQV
/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WDJ

1HW ORVV

10
10

10

10

10

10

10
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+ XQMP DQ&RBRIDARY
7 KUHP ROMVHIGG 7 KUHP ROMVHIGG
6HEWP EHJ 6HBWP EHJ

70 DG 70 DG
* LRW RMHJ 1HV * LIRW RMHJ 1HV

5 HFRAIDARD R QHABR/VR DEKMMSG GHWERW LOFRP H
1 HARW
1 HACFRP HDAIEX\BEGIVR QRIFRQURTGY LQMBMV
YHMCHN CFDXAMMNRQ DG LQM UDMRQH SHOHY DG SXUKDHIFFRYXQIY
LOMHORLY COWA HOV GHWV 2 2 2 2
/ RWIURP G\FROMMHG RSHIDIRY/ 2 2
) QUYDOH DEWR HVVRO HDRULQHIY HACHAIGGRIHAY P DU
DOWWE HOV 2 2 2 2
&HVEIQ®I OCDGG RKHNHVBP HONDQG UHDAGH SHOHY QW 2 2 2
/ RWRO\OBIR EXMGHN DAV 2
$ P RUYDARQR SHOMRQDIG SRAMNIP HONRMOUDOBRKAY
,GFRP H\Y \FNBP HQNHDMG\RS 6 70 SHRP $FW 2 2 2 2
5 HAKAMUQ) P SDILP HOADQG STIQNFBRMQ) DOGWDQMRQFRIV
$ QMG GHVERW LQFRP H

: HIKWMSG DYHIIH\KDWH EDUF
: HIKWMSG DYHDIH\WKDUWH QOWS

YDME QUANBRY DMAEXWEBIVR + XQAP DQ&RBR DARQ SHIMKDLH
/ RWIURP FROMXCQ) RSHDIRY/

/ RWIURP QVARQIMXHGRSHIDIRY/ 2

1 HABRW

" LOWMG CHABRW DMEXWEBR + XQAP DQ8.RER DARQ SHKDUH
/ RWIURP FROMXQJ RSHDIRY/

| RWIURP GAVARQINXHG RSHIMRQY 2

1 HANRW

2 WHIQRQ* $$3 P HDXUH/
" LOMKG DEMMMG GHVERN LFRP HSHWKDLH
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5 HFRQAADARD R QHABRW/\VR DAKMME QW@ LOFRP H

1 HARW

1 HACFRP HDMIEXBEBIVR GRIFRQARTIY LOMIN

YHMGHWDFTXAMMWNRQDOGLOAI UDARD JOQ H SHOHY DG SXUKDHIFFRXQIY
LQHQRY DIWWF HOV GHV

/ RWIURP QVFRQMMHGRSHDIRY/

) CLUYDOHDEWR HOWAR 9 HIDRULQYHAR HOACHATGGRAHAL] P DARU
DOWR HOV

&HVEQ®I DCDQGRAHMNBP HOVDGUADAMG LFRP H H SHOHY GV

| RWRQ\OBIR EXMCHN DAVHV

$ P RMY DAROR SHMRQDQG SRAHNSP HINFMUDORAAY

( VBEDWKP HWR I QU LFDQAEH HUHG\E DAFHAYDDONRQDIRZ DR GHY

,GFRP H\ \HIWBP HONHDAG\RS 6 700 SHRP $FW

5 HAUKFXUCQY 1P SOUP HADQG SOQARBRAC) DOGWIQMRQFRIV

$ QRN GHVERW LGFRP H

. HIKWGEDHDIH\KDS BEDIF
: HIKWMG DYHII H\WKDUWH QOWS

YUDME QHNBRWDMAEXWEGIVR + XQAP DO & RUSRDAR) SHIMKDLH
/ RWIURP ARQNX.Q) RSHIDMRY/

/ RWIURP GVFRQMMHG RSHIDARYY

1 HARW

" LOOMG QHABRW DMLEXVWEGIVR + XQAMP DQ & RUSRDARQ SHUVKDLH
/ RWIURP FROMXQ) RSHDMRY/

/ RWIURP QVARQIMXHGE RSHIDNRY/

1 HNRW

2 WHIQRQ* $$3 P HDXUHY
" LOANGDEMVME GHVERN LGFRP HSHMKDLH

1 VDK SURMG-GE! RSHDMY DRIV URP FROMM.Q) RSHIDIRYY
&CRMIOH SHIEWUIURP FRQIMXGQ) RSHDIRY/
) BHFDK I BZ |URP FRQM{.Q) RSHIDIRY/

( NHAYH\S] DM
P SR QRQ* $$ 3 DOV HQV QW
$ GUUAGH I HAMWHWY DA

102 1RWPHIQQIXO

6HH32 1RQ* $$3) IQDIAD0D HOXKWWY

1 LGHP ROKY 1 LQHP ROKY
HXGG HXGG
6HEWP EHU 6HEWP EHU
70 DG 70 DG
* LRW RMHJ 1HWV * LRW RMHJ 1HN

, FOGHVFRIVDXRADMS Z LW \MDQMRQ CRAY LMY A SUP DU R RUSIRIUP \R UDDI QRXUFRWAKIKAMUHLO( XURSH DG RXUER SR DMSIRIUP R RSWP L HRXU
JEEDCBSURAK R P DCDIHG VHYLFHYLQ YDURXVLQ RUP DARQ\MAKQRER) | XGRNRY/

7KHIGARP H\S [P SOFW Ll DY DUHFRP SXMGRQWHSUHVE] DEWWR HQIVXMQ) DZ LW DQGZ WRAISSURTFK

) RUGHEGYHIDEQ) \WH\ 1P STRVR RUGR* $$ 3 DO HOV SBDHVHHWHUFRGAGDIROR RUGHVERW LGRRP HVR DOWMANG GHVERW LGARP HQRMGCERYH
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1RQ* $$3) LQDQADD HDWWH/

2 XUPRQGHQHE FRQRICDA | LCDGADOWTAMP HOVDUHSUHSHG LOCFFAR EGFHZ W $$ 3 Z KIFK Z HVKSSBP HWZ LW FHIBQ QRO * $$ 3 1 LCDGADOGQ RP DARY
7KRHGRQ* $$ 3 P DKW KRXG QRABHFRIGHIGLQINRDMRORUDY DAXEWWAM | RAKHUHDMG* $$ 3 P HDXUY DOGRKMHUFRP SIQHY/P D GH LGHVKAK P HDXKUA/
QlHHE : HHFRAUDHLQMARYAR UVEZ. RXUILCDGADOWIAP HOV DG \WHUHFRGALADIROR WHQRQ* $$ 3 | LQOGALOCP HDXUAAR \WHP RVMALHR® FRP SOIEGH $$ 3
I LQDQADCP HDMXUA/LQWHUHDMB DOGCRAR UHD RODQ MQIGH LOGADCP HDXUH 7KHHGQRD* $$ 3 P HDXUWH FOCHWHLP SCRAR FHIBIQLGARP HDQGH SHOHKDAZ H
REEHIHHOHIQAFDMHR RUFRMRSHDIY WXV
SONNG( %7 $

2 XUP DEDIHP HVHYDEWMMG ( %7' $ VR DIMHWI LCDGALDOSHIRP DFH $ GG ( %7 $ LVGH LQHEDVGHAGFRP HR + XQAP DQ&RSRIDIRQRUH XQAP DD

, QMDIRIO D/CBSURSUDM EH RILQMIMMGARP HW - G-BUHADIRQDG P RMY DIRD QHACFRP HDMIEXEEGIVR QRIFRQMRTI LQAM BN DQG AHWIQ& R SRIDMOQGRM-U
APV DvZ HOD/HIP LD \WHI RGBZ Q) DOWE HQWV D EXMGHWIFDAMMRQDOGLQMUDARY JOQ H SHOHYDQG SXUADHIFFRXQIY LOYHRY DWW HOV GHV E
(%7 $ 1URP QVFRQMX-GRSHDIRYY F | CLUYDOH DGR HOVRO HIDRULQYHAR HOAMGHADGGRKHAE P DAWUDGYWVF HOV G AHYIIQ®I DCDGG RKHMNANBP HONV DG
UWHDMGH SHOHY LFRP H QW H RAWRQVOBIR BXMGHWDAMN | TP RMY DNRQR  SHMRQDOG SRMANHP HWWFXDUDORAMY DG J UMUKRMUQ) LP SOUP HAGE SOQV
FEMQ) DOGWIQARQFRIV :  HEHIHYHWDAHAGFRP HR + XQAP DQ&RSRDMROR M XQAP 1), QMIDNRIO DV CESURSUDM VAWHSHURUP DIFHP HDXUHFOBXO@MG DG
SUAHOMGLQOFFREFHZ WS 6 * $$ 3 WDAVP RVMEUHA® FRP SDUIEGRDOXVAG( % 7" $

: HEHIHYHOEXVMG( %7 $ LVXHXORIQMIRYIQDAAMQ) WHEMGHAMARIRQY | LQOGADOSHIRIP DOFHDQG SRYLGHLP SURYHG FRP SIUTELQW EHETHHD
SHIRGAKURXIK WHH FOMRQR FHYEQLMWP \AKDAP DQIHP HWEHIHYHY DHQRAGEFDIYHR \WWHEXMGHAMARSHDARDOSUR MIELOI DQG\WDP D REPXUHXEHOLY
EXVGHN UAXOVDQGWHIBY + RZ HYHU WKLY P HDKUHAVKRXES QRABHFRQUGH G LQNRTIMRQRUYLEEZ HG DV D\KEMMMAMI RUGHACFRP HR -+ XQAP DQ&RSRIDARQRUH XQAP DO

, QMIDNRI0 DY CESURSUDM RURKHUP HDXUBWR SHIRP DFHGAMP LGHGLQOFFREFHZ WS 6 * $$3 0 RIHRYHJDAWMAMG( % 7' $ DYXHSKHHQLY QRACHHADUOD
FRP SOUIE® W RKHMP LOW® \W@BGP HDXUH/R REHURRP SDQHY GAHWR SRIMUMDOLGRROMMAHY/ LQWHP HKRGV/R FDBXOWIRQ 2 XUP DRI HP HONEHIHYH/WLY P HDXUHLY
XVHXOR FRP SDAHIHHDORSHDY SHIRWP DFHIURP SHIRGWR SHIRG DG W P DNHAHIRQUADWWG P DRI HP HQMAHRMRQY/ $ GAMMG( % 7" $ LVDORXHGE \VHRXUMW/

DOV GGV DIGRIHYIQWHUHYDDDIROR Gl HHOARP SOQHY/EHFDAHIW] FOGAHMEIQLM VKDNDQYDY Z 1GHD DRRWAL HHAQGMMEYRUCP R FRP SIQHY
Z MMQWH\LP HIQBAMWY ) RUH CP S8 QMM SHOHFDQEHKLIKO G-BHIG-ONRQDFRP S IV FOSMIDWKFMUH G-EVWBYHY DG FUHIWDMV 7 KHM R WHLP SCRAR
LMYV SHOHRQHIQQIVAIDYIY MJIQULFOQ® CP RQ) FRP SDQHY , QDGAWRY WH\E SRUMRQVR FRP SOQHVADIRYDY EHFDAHR WHUGH T HIK) CEONAAR\ENH
DGYOQMIHR \Bf EHHIWDQGEHFDAHR WHWE SRIFHVR WH YOURXVMUMARMRQ/LQZ KIFK \WH RSHIDM $ VDURKOWH | HRRYH\E UDM/DQGMY H SHOHFOQYDW
FROUGHIE® [P RY FRP SOQHV ) LI FRP SIQHVHP SR SURGAENVHDWHVR QLI HHADIHYDQG X HGL HFOAP HNRG/R CFTXWLIQY DG G-SUHADNY \KAK DAFN 7KLY
FOQUAKON FROUGHIE®! YDUCELOW LOWHUHDYHFRWWR  SURGARYHDWHVDQG\WHG-BUHADMRQ DG P RMY DARQH SHOHIDP R FRP SIQHY/

1 HYHWHBW RXUP DI HP HABFRIQ] HAKDAKHHDUHP DAMUDOTP WIMRQY/DARADMG Z MHXVHR COWMMG( %7 $ LQWHHYDDDMRQR RXUSRP SOQ DY
FRP SIG\R CHACFRP HR! -+ XQAP D& RSRIDMRQRUH XQAP DO, QMEDNRD0 DY CESURSUDAM Z KLFK UH GRVRYH.DW LADADOSHIRP OGFH ) RUH TP SB! Z HKDHERWRZ H
PRH QRGN LDEFHRXURSHDNRQ/ DU LMY SHOHLYDGHHADY HBP HIWR RXUFRWVDQG CELON \R JHHDMUYHXH 2 XUP DEIHP HWARP SHODAW| RUKH

P MBNRQVR XMQ) DAWMMG( % 7' $ B\ XMQ) \MVP HDKUHVR\XSSBP HY/8 6 * $$ 3 UAXOVAR SURMGHDP RIHARP SBIMXQEHMENAQ) R \WH| CRRY DQG\WHIB/OH HAMY
WHEMQHW/DKHNDDS 6 * $$ 3 UNKOVOH
SORINGL HVGRPH

$ OUVME GHAGFRP HLVFRP SXAMGE. HIP LCDIY \KHOWUMY TP RQNUHIDAGVR\KHI RTBZ Q) [P CHAGRRP HDMIEXBEBIVR + XQAP DR&RSRIDIRY D BXMQHN
CFDAVMRQDQGLQAIUDNRQH SHOHY JOQ DOG SXUADHIFFRXQIY LOYHRY DWW HOV GHV E GWIURP QVFRQIMXHGRSHDIRYY F | CLUYDOH DGR HOMR9 HIDRU
LOMHNR HOAMGHADQGRAHAM P DWUDGWWR HOV G FHAEQ®I DODQGRMHMANBP HOVDQGUHDAGH SHOAY LFRPH GHV H GRWRQVIBIR BXMCHNVDAHV |
P RMY DARQR  SHOMRQ DG SRAHNAP HONPMOUDOBRKAY J LGFRP H\ \HABP HOAHDAMGWRS 6 70 SHRP $PW K UMBKRMUIQ) 1P SOLP HONIQG STONFBRMQ) DOG
WIQLNRQFRWY DG L HAEDAP HWR \LJQULFDQAGH HIMGME DARAYDODIRQDIRZ DR YDJE DENMMG GHAGFRP HSHAKDUHH FOGY/ AOMRQDGLYFRP SAAGE
AVIAQ) DERAGHMFRP HE WHZ HIKMGDHDIHQ® EHUR KO RAMBLEQ) GAUQY WHSHIRG $ GUMAMS GOWE GHAFRP HSHNKDUHUH GRWDOERAMMIOG OMYH
FRP P RQWKDURANIBEQ) GAUQ) \WHSHIRG DG LYARP SAMGE! GYIAQ) DENMG GHAFRP HE\ \WHZ HIKWGDYHIIHQ®P EHUR \KDU/RAMEEQ) GAUQ) WHSHIRG
(GFUDHGE \KHQP EHUR DEAWRDOKDUAKDAZ RX@S KDYHEHH RAMBDAQ) D/GOMYHVHRXUMEY $ GRG GHAGRRP HDQG DEWMMG GHAFRP HSHVKTUHLP RQNOH
SUAHOMG\RBID D/AKSSEP HABOLQ RP DIRQ

: HEHIHYH DEWWMG CHACHRP HLV XVH XOR LOYRXRLY/ LQ DAAWQ) \WHEXMHAMMTRQIRQ | QDA DCSHIRUIP DAH DG SURMGH/LP SURYHG FRP SDUTHMW BEHE H
SHIRGS/WURXIK WHH FOMRQR  RHARQ WP VKDAP D) HP HQABHTHYHY DHQRAQAFDIYHR - \WH EXMHAAATRSHIDARDOSUR MIHOW DG \WDANP D REVPXUHXQEHDLQ)
BEXMHN UAXOVDIGWHY

) UH&DK) &Z

: HEHIHYHI UHFDK | GZ. 1VDQLP SRAIQAGEFDRUR RXUGIXIGW DVIWP HDKUAAKRHIP RXQAR FDWK Z HIHGHIDM 0 DERIHP HOAQMEDI X\VHY/DI BHFDK | 6Z
PHDXUWH D RHYCODMRXUMIXGW E HYOODMRDMLE QMM HOV F SOQWEANEX EDANDQGAVICHIGGYHYDXG G HYDDOMRXUCELON \RLGFXUDQG\HYLFH
GEW) UHFDKIBZ 1VGHIGHE DVGHVDK SUIRMGGE. RSHDI) DR GWFDEMICH SHIGWUY ) UHFDK I BZ LVQRADCHIGGWP XQEUS 6 * $$3 DIGIKRXTD
CRAEHLQ HIHG\WDARHHQIHI BHFDK | GZ. TP RXQAY DYDOEG | RUGVBNRIY H SHIEWUY
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SONVMG( IIHAMH7D] 5DM

: HEHIHYHWDARHH | HRYH\E UDMR -+ XQAP DQ&R SRIDRQRUA+ XQAP DY, QMDNRI0 DY CESURSUDM LVKHSHIRUP DOFHP HDXUH FDBX MG DG SUMAMGLO

CFFREDCFHZ WS 6 * $$ 3 WDAVP RMALHA® FRP SOUIEGIVR COMAGH | HRMWH\E (DM : HEHDHYHRXUDGWMAGH | HRNHWE UDMSURVIGHVLP SURYHEFRP SOUIELOW
EHE HSHIRGAKRXIK WHH FOMRQR AHMBQLMP V \KAK D/EXMCHN CFIXAMMNR DG LM UDIRQH SHOHY DG SXUKDHIFFRXQIY LQHIRY CEWVF HOV FHAEQ®ID0
DOGRK-UMANBP HOWVDQGUHDAMGH SHOAY JOQVROVIBIR EXMGHAMY DAHVOGAHMIQW] RID LWV LFOAQI \f @F FKOQIHY \KDAZ HEHIHYHDHQRAGEFDIYHR \WH
EXMGHAMMRSHIMRDOSUR LIELON DQGWDAP D REPXUHXEHDLQ) EXMGHN BAXKOVDGWHIB/

7 KUHHO ROMV( QGHG 6HBWP EHU &RP SDUHGZ W 7 KUHHO RQMV( QGHG 6HBWP EHJ
) RARHWWUHP RQNVHIG-G6HBMWP BHU GWIRP FROMXQ) RSHDIR)/DMIEXIEGIR + XQAP DQ&RSRDIRQZD/  PIAR) DGFRIHR  PILARY
P PIAORQIQWH  SHIRG ) RUNHWUHP ROMVHIG-G6HBWP BU WIRP FROMXQ) RSHDNR)/ DMIEXIEBIVR + XQAP 0D, QMIDIRTO

D/

PIOR) DGFIHR PIARQIR  PLARQIQWH  SHIRG 7KHGRIGH/RMEERYHZ HHWHUAKOWR WHIRTBZ LQJ P V

5 HYHHV I ROWHWKUHHP ROKVHHG6HBWP BU GHRUDHGE PIMRORJ  DVARP SOBGZ W \KH SHIRG 7 KHG-RUDHZ D/SUP DO GHWR
Z HIDHDIHHIY) SURHY/LQDTRXAUNHIP HQV SO RIVANA KLIKHADBY YROP HYLQRAUSRO XUHKDH/DG$ GYDAHG0 DMIDY\HIP HQV 6HH32 6 HIP HQWV
$ @OWY EHRZ

* LRWSUR IWRAKHWKUHHP RQKYVHIGHG6HBAP BHU GFUDIGE PIORQRJ  D/FRPSIMGZLNMWH  SHIRG 7KHGFUDHUAKGMGI RP
BZ HUJWRWSUR LWLQRXU3 RO XUKDCHY DUG 3HIRWP DOFH3URGEWMHIP HOV 6HH32 6HIP HY/S (DOMY EHBZ

2 XUHIY  JHMHDODQG D LQMDAYHH SHOHYDQGWHVHIG)  JHHDODOG OGP LWDAYHH SHOHVR -+ XQAP DD, QMIDIRIDO RAKHWUIHP ROM/HGHS
6HBNP B ERNIUDIGE  PITRQRU D/FRPSIUGZINWH  SHIRGSUP UKD UHIDMG\R DQCEWE HWR BHOAHLGRHWHFRP SHODIRQ
CFFOCOQ\WHKLLG TXOMAUR SO RIVAE GZ HFRIVGAUQ) \WHWLLG TXOWUR UAKANY |URP WHLP SR RAUUAKRMUQ) SIRILEP V

5 FMBKAMUCY 1P SDILP HONIQG STQNFBMQ) FRUVI RAWH\KUHHP RQKYVHIG-G6HBMP BHU (FUDIGE  PIAIRQDVARP SIHGZIWWH — SHIRG ) RU
P RUHLQ RUP DARQRQUANUKRXUCQY CRAYMY VHHS 1 RM 5 HAKRAMUGY |, P SOLP HOADQG 3MMAEEGMQI &RV \R RXUFRIGHHG FRORIEDAG LCDGADONDM HON

2 \WHURSHDNY  LGARP H H SHH CHAVRUIWHWWUHH P ROKVHIGHG6HSWP BHU ZVIGARPHR  PLARQDVARP SIBGZ MW DRWR P LARQLOWH
SHIRGSUP DO UHDMWS\R DQDEWWY HQAMR DAWFRQMIHR  CFRXOD

( TXW LOLGFRP HR LOYHIY HOAQXGFRORIEDAG D LIDMY/| RAWHWUHHP ROKNYVHIG-G6HBWP BHJ GFRUDHG\R  PLORQIP P LARQLOWH
SHIRGSUP DO WHDMG\R DGFUDHIQLGFRP HDARXUS2 0 7% NAQMWHOMMIQ&KICD LQZ KIFKZ HKRGDN  LQMIMY

2 XUIGFRP H\B H SHOHI ROWHWKUHP ROMVHIGG6HBWP BHU ZD/ PIGROD/FRPSIBGZIN  PLARQIQWH  SHIRG 7KHIGRRP HWY H SHOH
R -+ XQAP DD, QMIDIRIO RAWHWUHP RQMVHIG-G6HOWP BHU ZD/ PIGROD/FRPSIBGZIN  PLARQIOQWH  SHIRG 7KHGFUDHIQIGFRP H
W H SHOHZ D/SUP DUO GHRWHIGFUDHIQEWI URP FROMXQ) RSHDIRQVEH RIHLGFRP HWY DGR RXUP I R LGFRP HOQG RWHVIQWH\E] MUMGRRQ/LQ
Z KIFK Z HRSHIDM DVIP STRAGE\ WHSUAHFHR YDODMRQDBZ DR IQRHIEOW MUMGRNRYY , QSDUMFX@U GRWAYI URP. MUMGFIRQYI RUZ KIFK QR EHH IWAID
EHUFRIQ] HSOWHH FOGHGIURP \WHRYH.IDTFRP SXBINRQR \WHHANP DAGS ( 75 DQGDWEDDMHMP DMGS ( 75 LVFRP SXMS DG CESTHER\WHUASHRYHERY
MUMARIRY/ 7 KLY UAXOVIQUFRIQUROR i H SHOHLOMUMGRIRQYZ W SUH S LGFRP HZ IWRAMBFRIQUROR DY EHHWURP. SUHE]. GRWHVIQMUMARNRY/
Z W YOODMRQDERZ DR ) RUXUKHULG RIP DIRQ \HHE 1 RM , GFRP H70 WV \R RAUFRIGHOHG FRORIEDAMG | LDGADOWIAP HOV
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6HIP HY/$ COOMY

7 KUHP ROMVHIGG 3HAHQWAKDQIH
6HBWP EHJ XQ DYRCE®!

" RIDWIQP LaRY/ | DYR.DEG

5 HYHQXHY

SROXUAKDGH/

3HIRP DFH3WRGEW

$ GYDEFHG0 DMIDY

7RECU-SRUEEGIVFIP HIM] UHYHOXH/

, QMY P HQMIP LCDIRQY/ 10
7REO

6HIP HONDGMVMG (% 7" $
SROXUHRDQY

3HIRP DFH3RGEW

$ GDFHG0 DAMIDY

102 1RWPHQQIXO
) RUP RHIQRP DARQUIDAQ) WFRACDIRY/R HIP HOADBWAG( % 7' $ R RUBBRMIEGIRSHDNY \FIP HOME QW LGFRP HIURP FROMAQ) RSHDNRQVEHRMH

LCFRP HV HVR -+ XQAP &R SRIDMRQRUH XQAP DO, QMDMRIODVISSURSUDM \VHHE 1 RM 2 SHIDIVY 6HIP HWQ RP DIRY R RAUFRIG-OHGFRORIEDAMG
I LCOGADOXDAP HOV

7 KUHP RQMVHXGHG 6H5WP EHJ w
$ YHDJHHIQ SUFH
/ RO Y RHIQPXUHR 600V
FXUHR DQGP ] WDQUDMRQLP SCRW YROP W/
3HURG RMHUSHIRG GHRUDH LGRUHDH
SROXUAKDH/
3HIRWP DFH3RGAW 2
$ GYDUFHG0 DMIDY
&RP HCHS\HIP HQV
( [ FOG/UHHRAVI URP R DUDQIHP HON B\ SIRGEWDGUY. P DMIDY
([ FOGA\DBVYROP H/R B\ SIRGANVDGUY. P DMIDY
3ROXUHNDQHY
7 KHGU DHLQUAHVIQRXUS RO XUAKDH/MHIP HOWVRUWHWUHP ROMVHIG-G6HBWP BHU FRP SIG\RWH\CP HSHIRGR Z D/SUP DUO GHWR

®Z HIDHDIHWHI SUAH SDWD® RIVAAA KLKHMBVYROPH/ 0 ', DHDIHVHIQ SURH/GRIDHSSUP DUO GHRGW I DYRIEGIVXSSO DQGAH DG

G @P PV 6 0BV YROP H/LGRHDHESUP DUO LQWHS$ P HIFDVDG$ MDUWHILIRYY/ 7 KHGRUDHIQWHIP HQNDBWWMG( % 7' $ Z D/SUP DUO GHW\KHLP SCRVR GZ HJ
DHDIHWHIQ) SUFHY LOHRY  BHEANRQY DG EZ HUHPXAW HRQQIVIURP RXUP LCRIW RZ GHENMRIQAYHRMUHLOQ&KICD SDMD® RIVAAR - KLIKHMIBY YROP HY GZ HIUY.
P DMIDY FRUWW DG FRWADYLQIVERKIHYHG T URP- RXAUFRWRSWP L] DNRQSURIULP

3HJRP DFH3 RGPV

7 KHGFRSDHLQUAYHIXH/ LORXUS HIRUP DIRH3URGENVVH P HOVRAMWH\WKUHHP RQMVHG-G6HWP B FRP SDBHGWR\WH\LP HSHIRGR Z D/SUP DUO
GHWREGZ HNIBY YROP H/DGEGZ HUDYHIDIHVHIQY SURHY 6 0BV YROP H/G-RIDHGSUP DO GHW\WHFRXHR RXUO RHY * HIP DQ P DBF DK GUCHI CHOW DG
RYHDODWR WIQ) P DINHNRQEWRY $ YHDIHVHIQ SUFHG-RIDHSESUP DUO GXHWR FRP SHIMYH SURRXUA/ 7 KHGRBDHLQVHIP HQADAWMMG( % 7' $ Z D/SUP DUO GH
\RGZ HMIBY YROP H/DQGP DY

$GDQAHG0 DAMIDY

7 KHLRUDHLQUAYHIKHVIQRXUS GYDRHG0 DMUDYVHIP HQVRWH\KUHHP RQKVHIGHG6HSWP BHU FRP SDUHGWR\WH\LP HSHIRGR ZD/SUP DO
GHWRKLIKHIDHIDIHWHIYY) SURH/ $ YHDIHVHIY) SURHYLGRBHDHG SUP DUO GAHWR\KHSRIMYHLP STRAR P DU RIHIQPXUHR  H RBQIHUDMP RYHP HQWDI DQNWH
8 6 CGRMU60BYYRXP H/Z HHHWHRNIDD XCRDOQIHGIURP \WHCP HSHIRGLO 6HIP HQNDGAWMMG( % 7" $ Z DAN@IKW GZ HISUP DUO GAH\R COXQ DYRIE®ILP SRV
TURP LOYHORY WHEWRY/




7CEBIR &

11CHO ROMV( QGHG6HSWP EHJ &RP SDUHGZ W 1 LGHO ROMV/( QGHG 6HBWP EHJ

) RAWHQQHP RQMVHIGG6HBWP BHU GWIURP FRMXQ) RSHDNRY/DMIEXTEGIWR + XQAP IQ&RSRDIR)ZDY P LAIRY DGFIHR PIARY
P PUEORQIQWH  SHIRG ) RUWHQGHP RONVHIGG6HWP BHU GWIURP FROMXQ) RSHDIRQ/DMIEXEBIVR + XQRP D, QMIDIRILY D/
P LR DGFIHR PIIRQIP  PIARQIQWH  SHIRG 7 KHG-RIGH/QRAGIERYHZ HHWHUAKXOWR \KHIRIBZ LQJ WP V

5 HYHQHYI RAKHQHP RQKMVHIE-G6HBAP BHJ GRUDIGE PIIRQRU D/FRPSIUGZINWH  SHIRG 7KHGFUDHZ D/SUP DUO GHW

GZ HIDHDIHHIY) SURHY/LQRXU3ROXUAKDH/DG$ GYDHHG0 DMUDY\VHIP HQVDG GZ HAMIBY YROP H/LQRXU3HIRIP DFH3 WIRGAWVHIP HQAB HH32
6HIP HY/% (DOMY EHBRZ

* IRWSUR IWRAKHQGHP ROMVHIGG6HBWP BHU GFUDIGE  PIORQRJ  DVFRPSIMGZLNWH — SHIRG 7KHGFUDHUAKGGI P GZ HJ
JURWSIRIWLQDTR RAMIP HQN 6HH32 6HIP HY/$ (DOMY EHBZ

2 XUHIY JHHDODQG D LQMDAYHH SHOHYDQGWHVHIY)  JHHDCDOG OGP LOVADAYHH SHOH/R + XQAP DR, QMIDIRDO RAWHQHP ROMVHIGG

6HB\WP BHU ERK GRUDHGE PIMRORJ  DVARP SOWHGZ DN \KH SHIRGSUP DO UHDME\R GZ HIFRUWURXAY |URP WHLP STFIR RXU
UHKRXMUIQ) SIRIUP V
5 FAKRXMUQ 1P S HOADQG SDIQAFBRMQI FRIVI ROWHQHP RQMVHG-G6HBWP BHJ IGRUDHGE P LRQDVARP SDUHGZ WK \WH SHIRG ) RU

P RUHLQ RUP DARQRQUANUKRNUCQY CRAYMYY VHHS 1 RM 5 BAKRMUGY , P SOUP HOADQG 3MMEEGMQI &RV \R RXUFRIGHHG FRORIEDAG ! LCDGALDONDM HON

* DORQIFIAMMRQR DAHV GHZDVOBSIR IPDAMD  PLARQDG P LARY |RUQCHP ROMVHIGG6HBWP BHU 0% UASHRAIYHD WHBUAHONY
GHN DOV HDAMGVR\WHVFSOUDNRQDQGIFTMMROR DAAVR 6/ ,& ) RUXUKHULQ R DIRQ VHE L RM  96MQHW&RP ELCDIRQVDQGS FIXMUR)Z  6HSOUDIRD
DOG$ FIAOMMRQR $WHVR 6/ ,& -RQ HIMH \R RUFRIGHHG FRORIEDAG! LCDGALDONBM HON

3USIGDAHNZ MR ZDVOSSIR IPDMD P LAIRQI RAWHQQHP ROKMVHIGG6HBWP BHU SRIPAUHIZ LK WHIFDXOMUWROR DIAVR 6/ ,& ZHZ URM
RI AHYIIQSUHB0G DAV UHIDAG\R RSHDMY DIUWHP HOVZ K6/ , & DGRM-UNQMWHOXUHASDNGHY ) RUIXUKFUIGRIP DIR) VHHS 1 RM - 96MQHN&RP ELCDIRY
DQG$ FIXMWRY?  6HEDDIRQDQGS FIXMURQR $ WHVR! 6/, & - RQY HQMUH \R RXUPRQEHHG FRQRICDMG | LQDQRDOWEN HQW

, FRP HDXRADAGZ W @M DARQP DU GHAZ DVESSY IPDMY P LEIRQI RAWHQHP RQKMVHIEG6HBMP BHJ ) RUXUWHULQ RUP DIRQ VHHS 1 RM
&RP P \F HOVOQG&RQMYHFAH? / HIDD DY W RXUFRQEHQHG FRQRICDMS | LCDADOWSAP HOV

2 \MHURSHDMY  LFRP H H SHOH GHVRARHQHP RQKVHIGG6HSWP BHU ZDIGRPHR  PLARQD/FRP SIBGZ MDBWR P LARQIQWH
SHIRGSUP DO UHIDMG\R DO DR H)WR DERWFRQMIHR DFRXTD

( TXW LOLGFRP HR LQHMY HOAQXFRQRIEDAG D LIDAY| RAKHQHP RQKMVHIEG6HBM BHJ GRUDIGWRQARP  PLORQIQWH  SHIRG
SUP DU BHDMGVR DGFUDHIQLGFRP HDARUSZ2 0 79 MIQWHMHIQ&KID 1QZ KIFK Z HKRGDNV  LQMBIWY

2 \WHULGFRP H GHVRUKHQCHP RONVHIG-G6HFBMP BHU GFRUDIGE  PIORQRJ  D/FRPSIMGZIWWH  SHIRG 7KHGHFWDHZ D/SUP DUM
GHWRIFRP HUFRIQ] H5GUQ) WHVHFRQG TXOWAUR IROWHUAROMROR FHVEOQP DY HDAMGWRWWH  \FSODMRQR RAUNIQXP GR IGHOG
SHIRUP DFHOGAWH/BXMQHN

2 XUGFRP H\ H SHQHI ROMHQGHP RONVHIG-G6HBWP BHU ZD/ PIGROD/FRPSIBGZIWN  PIAIRQIQWH  SHIRG 7KHIGRRP H\Y
H SHOHR -+ XQAP DD, QMIDINRIC RAWHQQHP RQKMVHIGHG6HBAP BHU ZD/  PIGROD/FRPSIBGZIN  PLARQIQWH  SHIRG 7KHGFUDH
LOLGFRP HVY H SHOHZ DVSUP DUO GHWR\WHIRBDHIQEWI URP FRQMXQ) RSHDIRQYEH RIHLGRRP H\E] H/DQG\RRXUP | R LGFRP HOQG GRWHVLQ\KH\E
MUMARMRQ/LQZ KIFK Z HRSHDM DVIP SCRMGE \WHSUAHIFHR YOODNRQDIRZ DRHVIQFHMEIQW MUMGRIRYY , QSOMEXTU GRKHVI URP. MUMGFMRQY | RUZ KLFK
@R EHHIWDQEHWRIQ] HDHH FOGGIURP \WHRYHDTFRP SUBMRQR \WHHXP DMGS ( 75 DQGDVFSIUDMHKIP DAGS ( 75 LVARP SXMG DG CESTHE\R WH

UASHRRYHERWMUVGRNIRY/ 7 KLY UAKVIQUFRIQUROR W H SHOHLOMUMGRIRY/Z WK SUH\E] LGFRP HZ LWRAVBFRIQUROR D\ EHHIWURP SUHE] GRWHY

LOMUNGRIRQVZ W YDODMRQDIRZ DR , QDEAURY GAUQ) WHQGHP RONVHIG-G6HBW BHU ZHURGGDAVAMI HSHOHR  PLARY
UAKAY |URP LGFRP HDWRALDMG Z LW \KH3 U] UGN DIRQ DG AVFUHMHAEEDKP HOVR YDODMQDIRZ GF/R [SSR IPDMY P LAIRY SO RIVHAR D
AVFHMUHBDHR DYDODMRQDIRZ DFHR [BSH IPDAMY P LARQLQ* HP DY ' XUQ) WHQHP RQMVHIZG6HBM BHJ Z HUFRG-GDAVFAM\

EHHWR P LAORQUAKEMY [P \WHZ MR R AHYIQSUHE0G DAV UHIAG\R RSHDMY DIUHP HOVZ M6/, & DG RKMHUNRQAHOMUHSDNGHY FRIPAUBON
Z W \RHV-EDDMRQDOGOFDAMMROR DAMHVR 6/ ,& ) RUXUMHUIQRP DIRQ VHHE 1 RM , GFRP H7 BV \R RXAUPRQEHOHG FRORICDMG | LQOGADONTAP HOV




7EGIR &
6HIP HY/$ COOMY
11CHP ROKV SHRQW

6HBWP EHJ XQDYRLE®
' RDWIQP IRV | DYRLDEG®!

» QMYHIP QWP LCDIRQ/ 10

6HIP HOADGMKMMG (% 7" $
SROXUAKDGH/

3HIRP DFH3WRGEW

$ GYDEFHG0 DMIDY

102 1RWPHQQIXO
) RUP RHIQRP DNRQUIDAQ) WFRGACDIRY/R VHIP HMWDBWNG( % 7' $ R RUBBRIMIEGIRSHDMY \FIP HOME QW LGFRP HIURP ARONXQ) RSHIDMRQVEHRH

LGFRP H\VB] HVR + XQAP DQ&RSRUIDMRQRUH+ XQAP DD, QMEDMR IO DV/IBSSURSUDM \HH L RM 2 SHIDIY 6HIP HQWQ RWP DIRG \R RUFRIGHHG FRQRIEDAG
| LCOQALCOWBAP HQN

1 LGHP ROMVHIGG 6HBWP EHU YWEHBWP EHJ
$ YHDIHVHIQ) SUFH
| RDD ) RHIQPXUHR 6DBV

FXUHR DQGP | WDQUOMRQ P SCAW YROP H/

3HIRG RMHJSHIRG GHRUHDH LQRUHDWH
SROXUHKDHY 2
3HIRP DFH3URGEW 2
$ GYDFHG0 DhUDY 2 2
&RP HQ-G\HIP HON 2

( [ FOGH/UHYHGVI URP \RIIY DUDQIHP HON B\ SIRGAWDGUY. P DMIDY

([ FOGW\BVYROP H/R B SIRGAWDGUY. P DMIDY
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3ROXWHKDQH/

7 KHGU DHLQUAHVIQRXUSRO XUAKDHAHIP HOVRUKHQCHP RONVHIG-G6HBWP BHJ FRP SIUG\RWH\CP HSHIRGR Z D/SUP DUO GHWR
Z HUDHIIHVHI SUFHY 0, DYHIIHVHIQ) SUFHYG-RUDHGSUP DUO GHR GWI DYRIEGIKSSD DQGG-P DUGGE (P LEV 60BVYROP H/WP DQHG UHDMYHD \NEEG!
D/WHVHIP HQV SHIHIAHG DQLQRUDHLQ YROP HYGHWR\RP HLP SURYHG GHP DG GG WOUHI OQVIQAHMEOP DNV RIVHNE DGRUDHLQ YROP H/GHWR\WHAKH®G
MUTURXQGDARXUS RIEP  WH 1 HAHIDIGG/P D4 DRMUGY | DLW GAUQ) \WHVHFRGG TXOUMMUR 7 KHGFUDHLQV-IP HONDGYMAMG( % 7' $ Z DVSUP DUD GHWR
®Z HUDHIHVHI) SUFHYDQGEZ HUHDAW HOQQIVIURP. RXUP LGRUMY RZ GHENRQAHOMMHIQ&KLGD SO RIVANE GZ HUULYZ. P DAMIDY FRWV DG FRIDAQIV
CAKHYHG I URP. RXUFRWRSIP (] DIRQSURIULP

3HJRP DFH3 LRGERW
7 KHGU DHLQUAHVIQRXUSHIRIP DFH3URGEMHIP HOVRAHQHP RQKVHIGG6HSWP BHU FRP SIPG\RWH\CP HSHIRGR ZDvSUP DUO

GHWEZ HMIBY YROP H/ $ YHIDHVHIQ) SUFH/WHP DCHE WHIMYHD | @ADYI DYRIEGIVDBVP L[ Z DvP RW® RIVHAA DGHFBDHIQWHIY) SURHY 6 0BV YROP H/GHUDHS
SUP DO GHWRYHIDDR WP DINHAFRQEWMRQYD/Z HODVGZ HIRSHIDAY UDMY DAQGWHFRXUHR RXUO RHY * HIP BQ P DBLF DK\ GUGHI CAOW 7 KHGHRWHDHLIQVHIP HQWV

DOWMAG( % 7' $ Z D/SUP DUO GHR GZ HADBY YROP HY/DQGXQ DYRIEGILP SIRAVURP LOYHRY AR SO RIVANE G HUYDUCEGIGUHFWRIV
$GYDQRHG0 DMIDY
7 KHGRUDHLQUAHVIQRXUS GYDIRHG0 DMIDYVHIP HOVRAHQGHP RQMVHIG-G6HBM BHJ FRP SIWG\RWH\CP HSHIRGR Z D/SUP DUO

GHWREGZ HUDYHIHWHIQ SURH $ YHIIHVHIY SURHYGHRUHDHGSUP DUO G-HWXQ DYRIEGINDBVP I 6 DBV YROP H/WHP DLGHG UHDMYHY WEE® 7 KHGHFUDHLQ
\HIP HQNIGAMMG( % 7' $ Z DvSUP DUO GHWRXQ DYRIEGINOBVP I

/.48, ,7<3$1' &$3,78/ 5(62858&(6

7KHIRGBZ LY LVDAVRAMRQR RAUMMXGW DG FESABOUARXUAY DG JHHDD GRYQRAGFOGHW-BODMLQ RUP DIRQZ LW UASHRAR + XQAP 0D, QMIDIRIOQ
ODFFREFHZ W HHIOQMKAMRY/+4 DD E R)RP 4

&DK) GZ VIRUWH1 LCHO RQMV( QHG6HWP EHU &RP SDLHSZ I WH1 LOHO ROWV( QGHG 6HBWP EHJ

1 VDK SIRMG-GE RSHIDMY CRIYMMYIURP FRQIMXQ) RSHIDARY/| RAWHQHP RQKVHIZ-G6HBM BHJ DG ZD/ PLORQDG  PLARY
WASHRAYHD 7 KHLGFUDHLQGHAFDK SIRMGHGE RSHIDMY) DRIV URP FRQIMXQ) RSHIDIRQY/Z DVSUP DUO DAIEXEEG\R DQHNWDK IQBZ R P LAORQUHDAG\R
FKOQHVIQRSHIDAY DAAVDG ALY RARHQQHP RQKVHIGG6HSWP BHU DVFRP SOWHGZ LW \WH\CP HSHIRGR SO RIVHAR DLGRUDHR

P LARQLQRSHDIY GRWIURP FRQNMXQ) RSHDNRQY DEWMMS | RUCRIFADK CRRYMY DV GRMS LQ RAUARRQG-HE FRQRIADME WP HOVR FDKIBZ V

1 HAFDK XM LOLQYHXGY CRAYMEV | RAKHQCHP ROMVHIG-G6HBWP BHU 06 ZD/ PIORODG  PLARY BASHRMHD ' XUQ WHQMH

P RQKVHIGG6HBWP BHU 0% ZHSOG  PIGRQOMG P LARQIRUACEMICH SHIGWUY UAS-RRHD ' XUQ) \WHQGHP RONVHIG-G6HBWP BHU
ZHUFHYHGD P LGIRQILDOOTAADIY GUMEXNRQIURP 6/ ,& DUGGAUQ) WHQHP RQMVHIG-G6HBM BHJ ZHUFHYHGOSSW] (PDMD P LARQDY

DQLQMIP @ITXCEDNY GIBMRQIURP 6/ & 6HH1RM  96MGHW&RP BLCDIRQ/DOGS FIXMWRQZ  6HSDUDARQDQGS FTIXMMRQR $ WHVR 6/, & - RQUG HOMH \RRXU

FRQG-QHG FRORICDMS | LDROORBM HWV ' XUQ) \WHQQHP ROMYVHIGHG6HBWP BHU ZHUFHYHG P LARQIRMHDBIR BMQHAHY GHASUP DUO WHDAMG\R

WHUAROMROR GHAZ RNQ) FOBMICR P LGIRQIURP \WH\DBIR. RXUTH \MBI( 11 HAWIHMQHW 6HHE 1 RM ' DWARQIMXHE2 SHDMRQZ 60BIR 7H WBH( |1 HRNOSMGHN

R RUFRIG-QHG FRORIEDAG LCDGACONBR HON

1 HAFDK XMGLOI LDGAQ) CRAYMEY| ROMHQGHP RONVHIG-G6HBWP BHU DG ZD/ PIORODG  PLAORY UASHAIMHD ' XUQ) \WHQCH
P RQKVHIGG6HBWP BHU 0% ZHKOGQHAERURZ LQIV WBD PHOV 1P RU 5 HYROLQI &UHAVY CAMIV DUGRAUS 5 3URIUP VR P LAORQ
0% P LARQ WASHRAIYHD ' XUQ) WHQHP RQNVHIG-G6HBWP BHJ ZHSOGBSR P DAD P LARQW VDAY DQGAVAKDLIHRXUREM DR/ XQE-URXU
6HIRUL RAV 6HHSLRM ' HEW ' LUHANDQGEXEMADY ' HEA 6HIRUL R \R RXUFRQGHQHG FRORICDAG | LCDQRLOOWBAP HW * XU WHQGHP RQKY
HG-G6HBWP BHU Z HUFHYHGSURRHB/R D5SWF LP DMD P LARQUADMG\RWHIWOHR RU  6HIRUL RAV ' XUQ) \WHQHP RQKVHIGG6HWP BHU
+36 SOGOBSIR LP DMD P LAORQDIOQMWHQRMSD CEGIZ M6/ ,& | RANHIFIXAMMROR DAHN 6H3 1 RM  96MQHW&RP ELCDIRQVDGS FIXOMUWRQZ
6HEDDIRQDQGS FIXMWRQR $ WHNR 6/ ,& -RQ@HIMH \R RXUFRIGHRHG FRQIRIEDMG | LGDQRDOMIAP HQW

) WHFDK I BZ 1URP FRMAQ) RSHIDNRQ/| RANHQCHP RQNVHIG-G6HBWP BHJ DG ZHHSIRHB/R IDKR P LAIRQDVFRP SDBHGZ W DX\H
RFDKR  PLARY UASHRHD 7KHLP SRVHP HOAQI UHFDK I BZ |URP FRQIMXQ) RSHIDIRQ/Z DVSUP DU® DAIEXEEGN\R DOLGFUDHIQFDK SIRYIGGE. RSHDIY
CRMMEVI P FRQMMG) RSHIDIRQYDVZ HIDVDGHRUDHIQFDK XVHG | RUFEMICH SHIEWUAY GAUQ) WHQQHP RQKMVHIG6HBAP EHJ DVFRP SOHGZ \K\RH

[P HSHIRGR




7CEGIR &
&KDQIHVIQ) LDQRDCK RIGURQ
7KHIRGRZ 1Q) 1QRUIP DIRQVXP P O] H/RXUZ RINGQJ FDBIED GREDLYIQP LR/

6HBWP EHJ ' HRHPEHJ , GFUDH SHAWV
GHRHH RKDQIH

&DK DIGFDK HIXLYDBONV

$ FFRXQVDGQRMV/UHFHYTE®! GV

, QMHORULY

3UENGH SHOH/

2 \WHUPUHNDIAN
7RECEXUHIADKHNV

$ FFRXQN'SD CE®
$ FFXHGACEOMY
SXUHYERWROR G-EW
EXUHINVRSHDNY GDHIEDONY
7 RECEXUHIMIDELDAY
: RINQJ FDSIMIO

2XUZRNQ FOSMMOGRUDAGE P LAIRQD/DUAKIR WHQHAP SCAAR WHI RTBZ LG LI QL LFDQWADQIHY

7 KHLQRBDHIQFDK DQGFDK HIXLYDBQNVR P LAIRQUAKGNG | URP \KHP DY L.GHWLHG RQRXUFRQGHOHE FRORIEDMG WP HOVR FDK | BZ V 6HHDBR 32
&DK) GZ VIRMH1 LGHO ROMV( QB-G6HBWP BHJ &RP SOHGZ W WH1 LGHO RQMV( QEHG6HBWP EHU ’

" $ FARQNVOGCRMW/UFHYCEG! HMFUDHGE. P LAIRQSUP DU GHWR KLIKHUUBYHHVIQ6BHBAP BHUR DVFRP SIHGZ W' HAHP EHUR
 QHORUHVGFUDIGE P LARQSUP DO GHWR GZ HILQMIRY FRIWVDJGEYROP H/
3UENGH SOH/GFUDHSE P LARQSUP DUO GHRWHDP RMY DARQR SUSIGIQAXIDFH

2 WHUPWQADMAVIGFRUDAGE P LARQSUP DUO GAHR DQLGRU-DHLQPXUHIA HYBFHYTEB!

" $FFRXQNSD EGIGFUDHGE. P LARQSUP DUO GHWREZ HIQHIRY SXUKDH/ SOMDD RV H WIEHGE YHIERUSD P HIAMP VXQEHURXUNKSSTH
ICOFHSIRIUP

" SFGUTHOWIFUDIGE P IARQSUP DUO GHWRIGFUDH/LQDFFXHG UAMKRXUGY  CAROHGAE] HVRMHMDOLGFRP H CFRXHG WHEDMY DG DFRXHG
LQMMNSONDD RIVAAR DGFSDHIQIFRXHGLGRRP H\H HY/

SXUWHMERMROR GEWFUDHSE P LAIRQSUP DUO® GHWDLFUDHIQRUERIRZ IQVXQ@EURU 5 HYRVQ) &UHAVY CRLON SDMDD RIVAAE \WH
DI CRRQDGAVAHDOIHR RUREQIDIRVXQEURU  6HIRUL RAVGAUQ) \WHI LIWADXOWWUR




7CEBIR &

/ ITXIAW

: HGBHGXSRORUDK RXU 5 HRMQ) &UHAVY CHOW RS 5 3URIWIP VDG RKHIG-BEWOQWIKP HQWVR SUIRVIGHAMNXGW | RIRXURSHDARY/OGZ RINQ)
FOBMUOCHGY $ VR 6HBWP BHU ZHKDG P LAROR FRP AHE DK DG XQAMHG ERURZ 1Q) FDETHW ARQUIMINY R P LARQIQFDK P L@RQLO

DYD@HON XQEHIRU 5 HRMQ) &UH3VY CHOW DG P LARQLQDYDMHON XQEHRAS 5 3URIWP V 2 XUGrXGW FOQEHVIQULFDQ® P SCRMGE YOURXVICRRLY
7KHIRTZ LQJ) P DALY/ DUHH SHRAMG R KDYH DM QU LFDQAP SCRARQRXUQIMXGW

6KRUWHP / LTXIGW
tXUQY ZHH SHPWR\SHIGEHE HOSSH P DMD P LAROW P LARQRQFBAMICH SHIGWUHY 2 XUIXMUHH SHIGWUHYICFOGHRHIMOQ

HYLURQP HBD KHIBK! DGV HIV XSIWDGHY H SDOMRQYDIGXSIUDGHVR RXUH MY P 00X CRMUIQ) DOGRKHUI CHOWY FROXKRWNRQR GHZ | CHOWW FHIBIQFRW
UHSANRQSURMAWV LFOAQ WRHGAWRUBHGEHBZ DG RHMQLQ RUP DNRQWRKQRRI\ H SHIEWUH/ : HH SHAVWR I XQG EBMICH SHIGWWUWHYZ W FDK SIRNAHG

B RSHDIRY
" XUQ) \WHUP DQEHUR Z HH SHAMR P CNHDGAWROFRQUBMRQ/AR RXUSHMRQDQG RMHUSRWHINHP HONEHH VEDIVR DSSUY IPDMY P LAORQ
$VR 6HOWP BHJ Z HKDYHDSSUR LP DA P LARQUP O.QQ) XQEHMHDAKRL] DARQR RXUH M) \KDHUBXUAKDHSIRIUP 7 KHE6HRWG

$PHPHMWRRU  5HROLQ &UHAVY CAAOW QP W+ XQAP DD, QMIDIRDOCELAMW \R P CNHUMMAMS SO P HOM\R -+ XQAP DQ&R SRIDNRQ| RAKHSXUSRHR
UHBXURKDIQ) \KDUA/Z KLBIKHB HRQGS P HIGP HQWVIQH | HAW

/ R 7HP / ITXIGW

2Q1RHPEU RAMFOGR ' IHRARYGFOIWGD SHAKDHFDK GYIGHIGRORXUFRP P RQWRAN 7KWVWHBUAHOND  GRUDHIURP \WHSUHMRXY
anes
$VR 6HBAP BHU ZHKOG P LEIRQRDMILHED/PUHYERUROR GBMEFOGQ P LORQRANBEQ) XEEHRU  5HRMQ) &UHEW

) ROV G-BVWDARXUYDUCEG I QMAVOMHW/R - P LARQDIGRHWMOQRKHMRWMP | CAONY DIGVKHXEG P R DIRQSD P HOVRIIY P IARY : HIQMGWR
WHH. WD RUH \WMG\WWHP DVMUW R \AKHHVKRWMP | CHONAYIQWHH W HYHP RQKV

$VR 6HBP BHU ZHKOGCSSK LP DM P LGIRQR FDK DG DK HIXLYDBOQVKHBE, RXUIRIMIQWWEMADUHY [GFOQQ) RAUYDULEBILQMIAW
HQMEY © LWWKHH A-BNROR AHMBIQIP RXQMKDAZ HH SHAMR U-SDMDMLOQWHI RUAH-TEGH XMUH Z HLQMIGR XVHFDK KHIBLORXUI RHIQVEMADUHAR | XQG RUGFDD
RSHIDMRY 1 HYHWHBW Z HFRX U SDADM DEAMRIDOFDWK DVAYIGHIB/ DIG\WHU-SDMDIROR FDK D/DAYIGHIEZ RXGIJHHIDM (RAEH\KEMRARS 6 I DARD
+ RZ HYHU VXA HBDADARQP D SRAQIID EHEMAAR P WG| RUMIQZ WWKRTLQ) \If HY

) RUP RHIQRP DIRQUUIDEQ) RUGBMWHHE 1 RM 1 HBW\R RUFRQG-QHS FRQRICDMS | LCDCADOWRAMP HOV
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7(0  48$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%287 0 $5. (7 5,6.

: HOUHH SRHG\R P DNHNIMY \KFK DY KO HVIQLOMIAWWIDM | RUIQH FKOQIHUDM/DOGFRP P RAW SUFHY ) URP WP HVRWP H Z HHMILQRWDQLANRYY
LFOGQ) WDQLRMRQ/LQYRYIQY GHUYDAYHLQAKP HON \R P DDV HFAHEQR WHHH SRXBY : HOBR KHEIHRUGHAQME HOAQRHWQ( XURS-DORSHDIRYY 6HH2 1 RM
" HUYDAYH, QUKP HOVDG+ HIILQY $ PRV R RUFRQEHQHE FRQRICDMS | LCDADOWEAP HOW

,7(0  &21752/6%1' 352&(' 85(6

2 XUP DDIHP HOAZ MW WH SDMASDIRQR RXURKIH H HRXARYHR | LFFHUDQGAKH | LQOGALDCR! 1 LEHU KDVHYDODAGWHH | HRYHIAWR . RUGVRRXUHFROWRY DG
SR DVGHIQGIQSXBY D HDG G H XQHMH( [ KOQHS PVDVR 6HBAP EHJ YDHGROWLY HYDDDMRY RXURKIH H HRAMWHR | LFHUDQGFKLH
I.CDGADCOR | IFHUKDYHFRFOG-G\WDADVR 6HBWP BHU RXUGVFERKUHFRQURY DG SURFHEAUA/Z HIMH [ HRIYH LOWDAKH HOXKUHWDAG RUP DARQUATXUHG\R EH
AVFRHGE XVIQWHUSRIW\KDAZ HI LBIRUKEP WKQGHH( [ FOQIHS P  WFREHG SURFHMHG \WP P D) H5 G WHBRAG Z MQWHWP HSHIRGASHAILHGLOWH
&RP P IMRQVUGVOEGIRPVOG  CFRP XOMGO0GFRP P XQFDAGWR RXUP DD HP HQMQFOXAQ) RAURKIH H HRAMHR | IFHUDQGAKH | LQDGAOCR [ LEHU DVOSSURSUDM
\ROGBZ \WP HD GRMRY/UIDAEQ) WIXUHGAWRRKH

1 RIFKDQI H/AR RAULQM CDOFRQARCRYHUI LQDGADOU BR WY RAPXAUHG GAUQY WH TXOWUHIG-G6 B BHU \WD/DYHP DMUDI O HAAG RUDHUDRIED
O\HD \RP DMIDED 0 HRARXUQMIDCFROURORYHU LCDADOWERWY) D/GHIGGIQEXBY D | DG G | XQEHUWH( [ FKOQIHS FW + RZ HYHU Z HFDQRQD JLYH
UDRIEG! DAKUIFHWDARXULQMIDCFRQNRCRYHU! LDQROOU-SRY) Z LOSBYHNRUGHMANP DMIDCP MABMP HOVRQDWP HD EDILY
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7KHIRGZ LQJ \MEGI SIRYLGHV1Q RUP DARQZ W UASHRMR\KDUVR RAURRP P RQWRAN WDAZ HUHSXUAKDHG DY SDWR- RAUNKDUHUB-EXURKDHSUIRIUP  DOG\WKDWH/R
LRSS WRFN J UDQMS XQGHIRXUMBFN LCRHQRYH SOIQVWWDAZ HZ WKHTE XSRQ YHAWY WRADIY\ RXUMY Z WWKR@IQ) REQI DINRQY GAUQ) WH\KUHH P RQKMYVHIG-G6 HBMP BHU

7REOXP EHJR $ SSUH [P DMGR@U
\KDUH/SXUKDWHG YDOHR \KDUHAKDW
PD \ HAEH
7REOXP EHU $YHDIH DVSDUAR SXEQFO® SXURKDHG
R \KDWH/ SUFHSDIG DQQRXQRHG SMQY XQGHJWHSOQVRU
SXUKDHG SHUNKDUH RUSWRILLP V SWIRIUP V
X0 -X® 2 2 7
SXIXNW S XIXW 2
6HBWP EH)  6HBWP BHJ 2
7REO 2
5 FRUAHV GHABXURKDVH SUFHSHMUH H FOMYHR DQ 1 HVRUFRP P IWIRQY
2 Q2 AREHU RAPADGR ' WHRARYCSSRYHEDQH \KDHUSXKDHSIRIUP R BARY 2 Q0 DK RANVAROGR ' LHRARYIGRHDHGWH

DAKRU] DARQR RAWNKDHUWBXUKDHSIRIUP WP HARQW HARQ 7 KHWKDHUWSXURKDHSRIWP  LWVAXSSRWGE RXUITUHHFDK I GZ JHHIDARQ 5 FBXURKDHY/
PD EHP DHIQWHRSHP DINHMFXAQ) WURXI K DFFHBLDMG \VKDUH UWHSXUFKDVHSURIUP V RULQSWYDMD GHIRMDKMGWBQLRNRYY 6KDWHY/R FRP P RQWRAN OFTXUHG
KR K \WHU-SXUFKDHSIRIWP DHKHGLIOWHDMXY DAFRWW? KHEHRRQGS P HIGP HQWR RXU 5 HYRMQJ &UHIVY CAHOW QP W+ XQAP DR, QMICDNRDIVCHON \R
P DNHUAWMIRAMG SD P HQWVR+ XQAP DR&RSRIDNRQI RAKHSXERHR WHEXUKDIQ) KDWY Z KIBIWHEHRGS P HGP HQAWIQHTHRW  XUIQ) \WHWKUHP ROKVHGHS

6HB\WP BHU ZHAGQRMHBXUADHDR WKOW/R RXUARP P RQWRAN XQEHMLY SURIUIP
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, 3HALS +XQNP DD FHW\ WDV

, KOYHUYLLZ WY DOWMD WERWRQ) RP 4 R+ XQAP DQ&RSRIDIRDG+ XQAP [Q, QMIDIRID / &

YDHGROP\ NIRZ BGEIH MY UBRWERYQRVRQEIQDD  XQUKHWEBAP HVWR DP DALIDC CRARURP VAR \WEAMDP DALIDC CRAGHRHWOY \RP DNHWH
DA HONVP DGH LQ@IKWR \HALURXP WBIGFHY XQEHUZ KLFK \KFK \WBAP HOVZ HMP DCH (R MODAQ) Z W UASHPARWHSHIRGFRYHIGE. \MYUBERW

YDHGROP\ NIRZ GEIH \KHI LQDCADOWIAP HQNV DGR LQOGADO.Q RIP DARQLGFOGHGIQWLY BERW DL® SUAHOAQDTP DMIDOAS-RVKH
ILCDADCFRQGURY WAXWR RSHIDIRQ/DQGFDK | BZ VR \WHUH IMWOVDVR 0G| RU\KHSHIRGY/ SUMAMGLOKY HERW

7 KHUS RBQAMRKHURHIW L) R 1LFHUDQG, DUHUAGRQUEGH RUMKEEDKLG) DGP DOEQQ) GVFRKUHFRQURY DG SURFHEWY DVGHIGHGIQ( [ FKOQIH
$ABXBV D HOWG G H DOGLQMIDOFRURCRYHUICDADOUERWY D/GHIGGIQ([AOUHSABXBY D | OB G | |RAKHUDIMMQWVOIGKDH

D ' RV QHE\AK QVFBRXUH FRQRIRY DG SURAHEXUWHY - RUFDXVHG KAK QAVFBRAXUH FRQRY DG SURAHSXUHAV R BEH G-V GHG XQAHURXUMKGEHYIMRQ W

HXUHWKDANP DMUIDAQ RUP DNRQUADMY R \KH UH) VAPV LFXAEQ) WHUFRQIRICDMS \VEMADUHY LVP DEHNRZ QWRXVE RKHYZ IMAQWRHHINH/ SDMFXOWD GAUQY
\WHSHIRGLOQZ KIFK WMLV W-SRWVBHQ) SWHDHG

E " LI QHE WA LQMDOFRQARCRYHU! LCDQRLOOU-SRIY - RUFDXVHG VKA LQAM CDOPRQURCRYHUI LD DO SR \R EHGAMI GG XQEHURU
XSHYIMRQ \R SIRVLGHUDRIEGI DAXUIFHUH DECQ) WHUHITEOW R 1LCDADOW-SRIY) DOG\WHSUHSOUDNROR! | LCDGADOWSAP HOWI RUH WLCDOSXUSRAV LQCFFREFH
Z W IHHIDD CFR-SAMG DFFRXQIY) SUCASOV

F ( YOOOMS\WHH I HARHHNR WH UH LMBQM] G MWFBRXUH FRQURYY DG SURFHEKUAY DG SURHMG LQ WY WHSRIWWRXUFRFOMRQY CERXVIKH
HIHFRWYHHWVR WHAWBRMUHFRQARY DG SURRHGAUWHY DVR WHHIGR WHSHIRGFRYHBGE WY UHBRWADHE RQVKK HYDDDNRQ DG

G " DFRHGLOWLY BERWIQ KO HLQWH U MDA LM CDOFRQNRCRYHU LCDGALDOU- SR WDARFPXUHG GUKY WHUHI MADOMIP RUWABHFHQW
1 LVADOTXOLAL WWH U0 RBOM]| RXWH | VFDOTXOUAULQWHFDAHR 0O DOQXO0S SR WAKDAKDYP DALDED O HRMG RULYDRIED ONHD VP DALIDTD 0 HRAKH U REQM]
LQMEDCFRQMRCRYHUI LCDGALDOWERWY DG

7 KHUS RBQAMRKHURHIW LQ) R 1LFHUDQG, KDYHAVFBRHG EDHGRQRXUP RWNI-FHVAYDODMRQR L QMIDCFRQNRORYHUI LQDCADOWERWY) \RWH
U AEOAM DXGVRY DOGWHDGEWRP P WWHR \WH U MQMERDGR GUHRRYRUERIGR P OHY DVOSSTFEG! RUSHYRQ/SHURIP LQ) \WHHIMXYDBOWXGRIRYY

D $ @WIQU LFOQAEH LAHAHYDQG P DAMIDTY, HNGHAHVIQWH G QRURSHIDIRQR LQMCDOFRQARCRYHUI LCDGADOW- SR Z KIFK DHUWDRIED
O\HD \R OGHYHD O HAAKH U MEOM CELON R UFRG SRR \XP P DU} HOQGUSRWICDRDO.Q RP DIRQ DG

E $Q 1UXG Z KHKHJRUQRAP DMUIDO \WDAQYRYH/P ORI HP HQARURKHUHP SR HHYZ KR KDYHDM.J QU LFDQARBALQ\WH UH) DM LQM CDOFRQAIRO
RYHUI LADCADOWERWY)

' DM 1RYHP B
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( [KEEW

&(57,),&$7,21 38568$1772 (; &+$1* ( $&758/(6 $ $ DL ' $
$6$' 237(' 38568$1772 6(&7,21  2) 7+( 6$5%B1(62;/(<$&72)

, BKASO0 / VAU FHWW \KDNV

, KOYHUYLLZ WY DOWMD WERWRQ) RP 4 R+ XQAP DQ&RSRIDIRDG+ XQAP [Q, QMIDIRID / &

YDHGROP\ NIRZ BGEIH MY UBRWERYQRVRQEIQDD  XQUKHWEBAP HVWR DP DALIDC CRARURP VAR \WEAMDP DALIDC CRAGHRHWOY \RP DNHWH
DA HONVP DGH LQ@IKWR \HALURXP WBIGFHY XQEHUZ KLFK \KFK \WBAP HOVZ HMP DCH (R MODAQ) Z W UASHPARWHSHIRGFRYHIGE. \MYUBERW

YDHGROP\ NIRZ GEIH \KHI LQDCADOWIAP HQNV DGR LQOGADO.Q RIP DARQLGFOGHGIQWLY BERW DL® SUAHOAQDTP DMIDOAS-RVKH
ILCDADCFRQGURY WAXWR RSHIDIRQ/DQGFDK | BZ VR \WHUH IMWOVDVR 0G| RU\KHSHIRGY/ SUMAMGLOKY HERW

7 KHUS RBQAMRKHURHIW L) R 1LFHUDQG, DUHUAGRQUEGH RUMKEEDKLG) DGP DOEQQ) GVFRKUHFRQURY DG SURFHEWY DVGHIGHGIQ( [ FKOQIH
$ABXBV D HOWG G H DOGLQMIDOFRURCRYHUICDADOUERWY D/GHIGGIQ([AOUHSABXBY D | OB G | |RAKHUDIMMQWVOIGKDH

D ' RV QHE\AK QVFBRXUH FRQRIRY DG SURAHEXUWHY - RUFDXVHG KAK QAVFBRAXUH FRQRY DG SURAHSXUHAV R BEH G-V GHG XQAHURXUMKGEHYIMRQ W
HXUHWKDAP DMUIDA Q) RUP DNRQUADMY R \KH UHI APV LFXAEQ) WHUFRQURICDMS \VEMADUHY VP DEHNRZ QWRXVE RKHYZ MIQWRHHUWHY/
SEXOWD GAUQ) \WHSHIRGLQZ KIFK KV UHSRWYEHQ) SUHEDUHG

E " LI QHE WA LQMDOFRQARCRYHU! LCDQRLOOU-SRIY - RUFDXVHG VKA LQAM CDOPRQURCRYHUI LD DO SR \R EHGAMI GG XQEHURU
KSHYIMRQ \R SIRYLGHUDRIEGI DAXUIFHUH DEQ) WHUHICEOW R 1 LCDGADOW-SRIY) DOG\WHSUHSOUDNROR! | LCDGADOWEAP HOWI RUH WCDOSXSRAVLQ
CFFRDGAHZ W JHIHIDED CFAHBWMWG CFFRXQIY SUCASBY

F ( YOOOMS\WHH I HARHHNR WH UH LMBQM] G MWFBRXUH FRQURYY DG SURFHEKUAY DG SURHMG LQ WY WHSRIWWRXUFRFOMRQY CERXVIKH
HIHFRWYHHWR WHAWBRMUHFRQARY DG SURRHGAUHY DVR WHHIGR WHSHIRGFRYHBGE WY UHSRWADHE RQVKK HYDDDNRQ DG

G " DFRHGLOWLY BERWIQ KO HLQWH U MDA LM CDOFRQNRCRYHU LCDGALDOU- SR WDARFPXUHG GUKY WHUHI MADOMIP RUWABHFHQW
1 LVADOTXOLAL WWH U0 RBQM]| RXWH | VFDOTXOUMAULQWHFDAHR 0 DOQXO0U SR WAKDAKDYP DALDED O HRMG RULYUDRIED ONHD P DALCTD O HAMKH
U B LM CDOFRQARCRYHUI LDCADOBERWY  DOG

7 KHUS RBQAMRKHURHIW LQ) R 1LFHUDQG, KDYHAVFBRHG EDHGRQRXUP RWNI-FHVAYDODMRQR L QMIDCFRQNRORYHUI LQDCADOWERWY) \RWH
U AEOAM DXGVRY DOGWHDGEWRP P WWHR \WH U MQMERDGR GUHRRYRUERIGR P OHY DVOSSTFEG! RUSHYRQ/SHURIP LQ) \WHHIMXYDBOWXGRIRYY

D $ @WIQU LFOQAEH LAHAHY DG P DAMIDY. HINGHAHVIQWH G QRURSHDNRQR LQMDOFRQMRCRYHUI LDCADOM SR WY Z KIFK DUHUDRIED
O\HD R OGHYHD O HAAKH U MEOM CELON R UFRG SRR \XP P DU} HOQGUSRWICDRDOQ RP DIRQ DG

E $Q 1UXG Z KHKHJRUQRAP DMUIDO \WDAQYRYH/P ORI HP HQARURKHUHP SR HHYZ KR KDYHDM.J QU LFDQARBALQ\WH UH) DM LQM CDOFRQAIRO
RYHUI LADCADOWERWY)
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, QFRQHAIRDZ W \KH4 XOWM® 5FBRVWRD) RP 4 R+ XQAP DQ&R SRUMRQDQG-+ XQAP DD, QMIDIRTO / & \WHI&RP SIQH/ | RANHSHIRG
HG-G6HBWP B DVILBGZ LMK \KHE UMY DG ( [ FKOQIH&RP P DMRQROWHE@MKHIR \WHSS HERW |, 3HMUS +XQAP DD &KIH ( [ HRARHZ |1LEHUR \KH
&RP SIQHY FHW\ SXWXOQMWR 8 68& T D/DFROAGSUMXOOMRT R \WHEDUEDGH/2 [ Bl $ AWR WDMRP\ NORZ BEIH

7KH5 FSRWX® FRP STH/Z LK WHUTXUP HOVR HRIRQ D RU G R \WHGHPRUMEV( [ FKOQIHS AR 0%
7 KHLQ RUP DARQFRQEICHELOWHS FERWOLL® SUAHON LQDXP DALDCASHRAN WHI LOCADCFREAWRQ DG UAXOVR RSHDIRQVR WHERP SIQH/
V3(7(55 +81760 $1
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&KIH ( [ HFHXAWYH2 1ILEHU
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, QFRQHAIRDZ W \KH4 XOWM® 5FBRVWRD) RP 4 R+ XQAP DQ&R SRUMRQDQG-+ XQAP DD, QMIDIRTO / & \WHI&RP SIQH/ | RANHSHIRG
HG-G6HBWP B DVILBGZ LW \KHE HRXUMY DG ( [ FKOQIH&RP P DMRQRQWHE@MKHIR \WHISHERW |, 3KIT50 / IMAU&KIH ) LCOGADCR 11 LIFHUR \WH
&RP SIQHY FHW\ SXWXOQMWR 8 68& T D/DFROAGSUMXOOMRT R \WHEDUEDGH/2 [ Bl $ AWR WDMRP\ NORZ BEIH

7KH5 FSRWX® FRP STH/Z LK WHUTXUP HOVR HRIRQ D RU G R \WHGHPRUMEV( [ FKOQIHS AR 0%
7 KHLQ RIP DARQFRQEIGHGLQWHS HSRWOLL® SUAMHIV LQDTP DALCCUASHRAW \WHI LDCADFREGWR) DG UAKWVR RSHIDIRQ/R \WHE&RP SDQHY
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