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=-8 MR FVMIJ 'SRWSPMHEXIH MRGSQI WXEXIQIRX

3YV WIVZMGIW 'SRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI

"Y3SW VIZMI] 'SRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR
'SRWSPMHEXIH GEWL JPS[ WXEXIQIRX
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7XVEXERH ZMWMSR 2SXIW XS XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

3TIVEXMRK IRZMVSRQIRX

*MRERGMEP HIZIPSTQIRX 3$5(17 &203$1< 6 ),1$1&,$/ 67$7(0(176

&YWMRIWWIW -RGSQI WXEXIQIRX 4EVIRX GSQTER]

6IWIEVGL ERH HIZIPSTQIRX &EPERGI WLIIX 4EVIRX GSQTER]

'SVTSVEXI KSZIVRERGI '"EWL JPS[ WXEXIQIRX 4EVIRX GSQTER]

-RISVQEXMSR GSRXEMRIH MR XLI RSXIW XS XLI *MRERXGWEWR XSEXUDQHEXWRX GSQTER] W JMRERGMEP WXEXIQIRXW
6MWOW ERH VMWO QEREKIQIRX

7LEVIW ERH WLEVILSPHIVW 6LJQDWXUH RI WKH 5HSRUW Rl WKH %RDUG RI 'LUHFWRUV DQG ILQDQFLDO VWDWHPHQWYV
1EVOIX IRZMVSRQIRX $XGLWRU V 5HSRUW

+YMHERBH SYXPSSO JSV (6() )LQDQFLDO 6WDWHPHQW 5HSRUW

&SEVH SJ (MVIGXSVW STMXTIS WERX\IBFY XMSR $VVXUDQFH 5HSRUW RQ WKH 6XVWDLQDELOLW\ 6WDWHPHQW

/11 IMKYVIW ERH HIJMRMXMSRW

6IGSRGMPMEXMSR SJ GIVXEMR OI] JMKYVIW -RIJSVQEXMSR JSV WLEVILSPHIVW

TYWXEMREFMPMX] WXEXIQIRX

LMW %RRYEP 6ITSVX MW RSX ER \,810 HSGYQIRX GSQTPMERX [MXL XLI )7)* )YVSTIER 7TMRKPI )PIGXVSRMG *SVQEX VIKYPEXMSR
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%HWWHU OLYLQJ HQWDUGDRPEY

;I FYMPH ERH HIZIPST WYWXEMREFPI PMZMRK IRZMVS
LSQIW JYXYVI TVSSJ TYFPMG ERH GSQQIVGMEP FYMP
XLGPIER XVERWMXMSR EW [IPP EW IRIVK] TVSHYGXM S
HEXE GIRXIVW XS WYTTSVX SYV GYWXSQIVW TVSGIW

=-8 W ZMWMSR MW XS FI XLI NTIVX TEVXRIV MR HIZIPS
ERH GMXMIW P JSV E KSSH PMJI 8LIVI EVI ETTVS\MQEMK
XIEQ ERH SYV VIZIRYI MR [EW )96 FMPPMSR =-8)'
EVI PMWXIH SR 2EWHEU ,IPWMROM

Z G6IEH QSVI EFSYX SKMWFYWMRIWW
Z H\TPSVIVS\WWDWHJ\
Z ;EXGL XLGHR WKDW SUHVHQWYV RXU YLVLRQ
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https://www.youtube.com/watch?v=vPxTBA3zfQI

, MKLPMKLXW JIEV

4LSXS 'MX] SJ 8YVOY OYRH-R %VGLMXIGXYVI 'SQTER] 'SFI

)LQODQGVV OHDGLQMHGBWQPJ PDMRU X
FHQWHU EXLOGHU GHYHORSPHQW S|

%R EGXMZ|I HEXE GIRXIV ERH MMRHERVXVMER HIZIPSTIV |
GSRWXVYGXMSR QEVOIX WY TTMEWMRKY 2ZWDEV ERDK MEBY W
HMVIGXMSR 8LI QEVOIX GSRXGNRXY]IWRXB WSRQPIRXW
HVMZIR F] XLI GPIER XVERWMXMSR
-R ,IPWMROMSW :EPPMPE
6IGIRX TVSNIGXW LEZI WXVIRKXLIRIHRSYWIRX SJ FPSGC(
TSWMXMSR EW E XVYWXIH INIEWFSYWK SJ PE/KEVIW 8LI K:
MRHYWXVMEP TVSNIGXW ERH IPYIVBEANMPMVERIS KVIIR GM>
*MRPERHSW PIEHMRK HEXE GIRXMWSRYIWPMRVWYWXEMRE|I
ERH GMVGYPEV IGSRSQ] T
-R XLI JEPP [I EKVIIH [MXL <8< 1EVOIXW XS
FYMPH E WIGSRH HEXE GIRXIVRM&YNEODNEERMKLERIH PEYRC
,JJTIVGS *MR ,SPH'S 3] WIPIGXSMIYIVE\AEX\RIVWLMT TVSNIC
XLI TVMQEV] GSRXVEGXSV JSWQRIPIQYRSPEMSBIRXEIJ XLI 8
GIRXIV -R EHHMXMSR [I EVI GEPRREYERXWRIGXYVI TVS
[MXL XLI GMX] SJ /YSTMS XS HEMPSEVEXRIVYWLMT TVSNIC
HEXE GIRXIV MR XLI ,ITSQS8§OMQBWE WMKRMJIJMGERX YVF
MRMXMEXMZIW GSRRIGXN
MRXS E GSLIWMZI GMX] P

-8 %RRYEP 61ZMI[

J)DYRUDEOH KRXV
LQ &HQWUDO (DV

-R SYV ETEVXQIRX WE
QSVI XLER MR XLI &EP:
GSYRXVMIW 8LIWI VIKMS
TVMRGMTEP QEVOIX JSV !
HIZIPSTQIRXSRRWXVY GXMS

(IQERH VIQEMRIH LIEPXL]
XLl 'A"IGL ERH 4SPMWL QE
WXVYGXYVEP VIWMHIRXM
YVFERMAEXMSR XVIRHW C
EGXMZMX]

NTEVXQIRX TVMGIW LEZI
STIVEXMRK GSYRXVMIW M
VIMRIJISVGMRK 6IWMHIRXN
EW E OI] HVMZIV SJ SYV kK

+RPHV IRU FKDQJ
PDUNHMMEHFWDWLE

'SRWYQIV INTIGXEXMSRW
XLI LSYWMRK QEVOIX MW
GYWXSQIV HVMZIR 3YV R
XLMW GLERKI XLI WLEVI
HIGVIEWIH ERH XLI EZIVE
WMAl LEW KVS[R

;1 [ERX XS QEOI FY]MRK E
WIGYVI -R SYV HIWMKRW
JYRGXMSREP ERH WX]PM\
IZIVIHE] PMZMRK ERH MR
GSYVX]EVH WTEGIW

;I LEZI WXEVXIH GSRWX8
7IEWMHI E  WXSV] VIWM
/IMPERMIQM ,MKL UYEPM
LEZI FIIR E PSRK E[EMXIH
EVIE -R ,IPWMROMSW ,IV
8B8EMOEP]LX] MW E TMPSX
FMSHMZIVWMX] GSRWMHI'
MQTPIQIRXIH MR E RI[ [E]

[D2sas7 21y aabs (+2/ (54 ]

<,7 WKH PRVW DW
FRQVWUXFWLRQ
HPSOR\HU

%KEMR MR =-8 [EW XL
GSRWXVYGXMSR MRHYWX
YRMZIVWMX] IHYGEXIH TV
WXYHIRXW MR XLI JMIPH

*SV XM\VXL JIEV MR E VS]
EW XLI QSWX EXXVEGXMZ
IRMZIVWYQ 4VSIJIWWMSRI
YRMZIVWMX] IHYGEXIH TV
JMIPH SJ IRKMRIIVMRK [L
WXYHIRXW GLSWI =-8 EW
IQTPS]IV MR XLI 9RMZIVW
JSV XLI WIZIRXULSJIEV MR |

;MXL E JSGYW SR YRHIVW
RITHW ERH SJJIVMRK TVS.
STTSVXYRMXMIW SYV KS
GVIEXIW E JSYRHEXMSR J
ERH MRWTMVMRK GEVIIV



+RPHV

'H EXLOG IXQFWLRQDO VXVWDLQD
HQYLURQPHQWYV WKDW PHHW FXV
FLWLHV :H SURYLGH WKH IUDPHZH
FRQYHXRXYWRQKDW LV DOLJQHG ZL
SULQFLSOHV RI VXVWDLQDEOH GH
EEnc d

%XLOGLQJV
‘H EXLOG UHQRYDWH DQG GHYHOJ
SXEOLF EXLOGLQJV VXFK DV LQGX
FHQWHUV EXVLQHVV SUHPLVHYV

LOQVWLWXWLRQV DV ZHOO DV HDU(Q
IDFLOLWLHY HQVXULQJ FXVWRPHU
XVDELOLW\ WKURXJKRXW WKHLU O

,QIUDVWUXFWXUH
'H EXLOG WUDLQ WUDFNV UDLOZD

WXQQHOV KDOOV DQG LQGXVWULI
HQYLURQPHQWYVY :H DOVR PDLQWD
PDNH LW VPRRWKHU IRU SHRSOH
VRFLHW\ WR OLYH D VXVWDLQDEO
Eobnc d
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"Y3SW VIZMI[ (IXIVQMRIH TVSKVIWW XS]|I
XEVKIXW

8LI JIMVWX JIEV SJ XLI WXVEXIK] TIVMSH F-R SYV ETEVXQIRX WEPIW MRGVIEWIH F] QSVI XLER MR
YW 3YV TVMSVMXMIW EVI XS EGLMIZI MRHY'XLlI &EPXMG ERH ")) GSYRXVMIW 8LIWI VIKMSRW LEZI FIGSQI XLI
ERH JMRERGMEP TIVISVQERGI XS HVMZI XETVMRGMTEP QEVOIX JSV SYV VIWMHIRXMEP HIZIPSTQIRX ERH
VIWMPMIRGI ERH XS IPIZEX]I FSXL GYWXSQI'GSRWXVYGXMSR (IQERH VIQEMRIH LIEPXL] TEVXMGYPEVP] MR XLI
INTIVMIRGI '"lGL ERH 4SPMWL QEVOIXW [LIVI WXVYGXYVEP VIWMHIRXMEP RIIHW

ERH YVFERMA"EXMSR XVIRHW GSRXMRYIH XS WYTTSVX EGXMZMX] ;I
3ZIV XLI JIEV [I MQTVSZIH SYV TVSIMXEFMPGSRXMRYI| XS EPPSGEXI JYVXLIV GETMXEP ERH JSGYW SR XLIWI QEVOIXW
SYV JMRERGMEP TSWMXMSR 3YV EHNYWXIH XS WIGYVI JYXYVI TVSNIGXW XS Sl[Yv TMTIPMRI [LMGL GYVVIRXP]

QSVI XLER XS )96 QMPPMSR ERH SYV RVITVIWIRXW GETEFMPMXMIW XS GSRWXVYGX RI[ LSQIW

F] )96 QMPPMSR ;I EPWS VIRI[IH SYV JMRERGMRK SR

MQTVSZIH XIVQW %TEVXQIRX WEPIW MR *MRPERH HMH RSX HIZIPST EW INTIGXIH
TEVXMGYPEVP] MR XLI WIGSRH LEPJ SJ XLI JIEV 8LMW [EW TEVXMEPP]

-R PMRI [MXL SYV WXVEXIK] [I JSGYWIH SR HVMZIR F] E KISKVETLMGEP MQFEPERGI MR SYV S[R MRZIRXSV]

SYV GSQTIXMXMZI EHZERXEKIW ERH QEVOIX ,S[IZIV XLI QEMR HVMZIV [EW XLI TVSPSRKIH [IEO QEVOIX

4IVISVQERGI ZEVMIH F] WIKQIRX XLI *MRRMGSRHMXMSRW 3ZIVEPP XLI *MRRMWL TVMQEV] VIWMHIRXMEP QEVOIX

VIQEMRIH [IEO [LMPI WEPIW MR XLI "IRXVEPVIQEMRIH WXEKRERX MR 'SRWYQIV YRGIVXEMRX] GSRXMRYIH XS

XLI &EPXMG GSYRXVMIW VIQEMRIH WSPMH EWPS[ HIQERH ERH MRZIWXSV EGXMZMX] VIQEMRIH QYXIH

SZIVEPP IEVRMRKW MQTVSZIQIRX 8LI -RIVEWXVYGXYVI WIKQIRX

GSRXMRYIH MXW WXVSRK KVS[XL *MRRMWL VIWMHIRXMEP QEVOIX MR VIQEMRW LMKLP] GSRWYQIV
HVMZIR EW MRZIWXSVW VIQEMR GEYXMSYW EFSYX PEYRGLMRK RI[
TVSNIGXW ;I GSRXMRYIl XS EHETX SYV STIVEXMSRW XS TVIZEMPMRK
QEVOIX GSRHMXMSRW ERH PEYRGL WIPJ HIZIPSTIH GSRWYQIV
ETEVXQIRX TVSNIGXW FEWIH SR HIQERH

HU WKH \HDU ZH LPSURYHG RXU
URILWDELOLW)\ DQG VW UHERM¥KMERI$EXMRYIW ERH GMXMIW KVS[ JEWXIV XLER MR QER]

J)EVW 8LMW TLIRSQIRSR [MPP IZIRXYEPP] PIEH XS E WLSVXEKI SJ
RXU ILQDQFLDO SRVLWLR

WMHIRXMEP YRMXW MR *MRPERHSW QENSV YVFER EVIEW 7EPIW ZSPYQIW MR
XLI TVMQEV] VIWMHIRXMEP QEVOIX EVI RSX LS[IZIV INTIGXIH XS
MRGVIEWI MR
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;I [MPP GSRXMRYI XS HIITIR SYV GYWXSQIV ;I EVI WIIMRK KSSH TVSKVIWW MR =-8 IQTPS
GSRWYQIV VIWIEVGL ERH XS HIZIPST SYV LSERH [I [ERX XS I\XIRH SYV [JJSVXW XS GSZI'
XLI TVIJIVIRGIW SJ HMJJIVIRX GYWXSQIV KVSYV WMXIW %GLMIZMRK QIERMRKJYP TVSK\
RITHW SJ QSHIVR PMZMRK IRKEKIQIRX JVSQ EPP TEVXMIW

8LI -RIJIVEWXVYGXYVI WIKQIRX HIQSRWXVEXI3YV KSEP MW GPIEV 8LIVI WLSYPH RSX FI E
XLVSYKLSYX XLI JIEV [MXL VIZIRYI MRGVIEW[SVOWMXIW 8S QIEWYVI XLI HIZIPSTQIRX [l

ERH EPP OI] TIVIJSVQERGI MRHMGEXSVW XEVKIX XS LEPZI XLI G08-* QIXVMG HYVMRK
S8LMW VIJPIGXW XLI WYGGIWWJIYP NIGYXMSREGLMIZI XLMW [I QYWX MRXIRWMJJ SYV GSF
8LI MRHYWXV] MRZIWXQIRX TMTIPMRI FIKER EGVSWW SYV WNTMR]*MRPERH

MR [MXL RYQIVSYW TVSNIGXW WXMPP MR XLI JIEWMFMPMX] WXYH]
TLEWI 8LI HIZIPSTQIRX SJ XLI HMKMXEP MR.(YVMRK [l WSPH GPSWI XS LSQIW H
TEVXMGYPEV LEW TVSKVIWWIH JEWXIV XLERTVSKVIWW MR QSVI XLER TVSNIGXW ERH
SJ GPSWI XS )96 FMPPMSR EX XLI IRH SJ X
-R [ QEHI HIXIVQMRIH TVSKVIWW MR XL Q] WMRGIVI XLEROW XS EPP GYWXSQIVW JS
'SRWXVYGXMSR WIKQIRX WIGYVMRK WIzIVE GCETEFMPMXMIW XS HIPMZIV XLI TVSQMWIW
TYFPMG ERH TVMZEX| WIGXSVW XLEX VIMRJSYV _ IQTPS]IIW ERH E TEVXRIV RIX[SVO .
ERH NTIVXMWI -R (IGIQFIV [l ERRSYRGIH X UMRHMRK RI[ WSPYXMSRW XS OIIT SYV SJJI

VIGIMZIH )96 QMPPMSR JVSQ 8VMTPE 1EPFFIXXIV XSQSVVS[ JSV EREpSI YW XSKIXLIV
ERH TVSIJMX HMWXVMFYXMSRW IREFPIH F] XLl WYGGIWWJYP VIJIMRERGMRK S1J
8VMTPE WYTTSVXMRK SYV WXVEXIKMG SENI+THLNNL OIXRYHIQRPBI GETMXEP

JVSQ RSR WXVEXIKMG MXIQW [MPP VIQEMR E4VIWMHIRXXERHTYMSVMXMIW

3RI SJ SYV OI] WXVEXIKMG TVMSVMXMIW MW XS HIPMZIV E WXIT GLERKI MR
[SVO WEJIX] VIMRIJSVGMRK SYV GSQQMXQIRX XS GSRXMRYSYW
MQTVSZIQIRX MR XLMW EVIE (IWTMXI SYV IJJSVXW WEJIX] QIXVMGW

LEZI RSX HIZIPSTIH EX XLI TEGI [I NTIGX ERH XLI RYQFIV SJ

EGGMHIRXW EX SYV [SVOWMXIW VIQEMRW XSS LMKL

VVJEDQL]DWLRQ FRQWLQXHV DQG
LWLHV JURZ IDVWHU WKDQ LQ PDQ\
\HDUV



7XVEXHRH ZMWMSR

ATIVEXMRK IRZMVSRQIRX

*MRFRGMFP HIZIPSTQIRX

RYWMRIWWIW

AIWIFVGI FRH HIZIPSTQIRX

'SVTSVFXI KSZIVRERGI

-RISVQEXMSR GSRXEFMRIH MR X1 1 RSXIW XS XLI *MRERGMEP 7XEXIQIRXW
AMWO FRH VMWO QEREKIQIRX

7V"EVIW FRH WILLEVILSPHIVW

1FVOIX IRZMVSRQIRX

+YMHERRBH SYXPSSO JSV

&SFVH S1 (MVIGXSVW STVMXTEBWWERVIBFY XMSR

M1 IMKYVIW FRH HIJMRMXMSRW
AIGSRGMPMFXMSR SJ GIVXEMR OI] JMKYVIW
TYWXFMRFFMPMX] WXEXIQIRX

HTTIRHMGIW XS X1 1 ZYWXEMREFMPMX] 7XEXIQIRX
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< 7V6 9.6.21 -RHYWXV] PIEHMRK TVSHYGXMZM XY ER I 1JMPERGWIEPFT IVIG V& EFREH B-BIVESRR MRMVEHWRERGMEP JVEQI[SVO ERH RSR JMR
] ) )
WSPMH TVSNIGX ERH GSWX QEREKIQIRX GSRWXVYGXMSR PWEH KM®] VIMMSKMSRW SR TVSNIGXW
=-8SW ZMWMSR MW XS FI XLI INTIVX TEVXRIV MR HIZIPSTMRK.WYWXEMREFP] FSQIW_ WTEGIW ER
EVEKSSHE 8L RS I8 £GP EY VAT HKS SR HIREQMG WSHEMRR SV GSRWYQIVW ERH HIZIPSTMRK =-8 XS[EVHW QSVI HEXE
R AMERSI WY EPERH SO XIGLRSPSK] ERH TVSGIWW PIH SVKERMAEXMSR 1SVISZIV WMREREWEPRXYEIRI[EWOW EVI NTIGXIH XS
GYVVIRX HE] XS HE] MRXS XLI JYXYVI -X MW ER MQTSVXERX XSSP XLEX ERPSIW XL| GSQTER] XS
ELQEXIVMERMAIH JVSQ XLTTIIMGMIRG] EGXMSRW EPVIEH] MQTPIQIRXIH SV MRMXMEXIH EW E TEVX SJ
IRWYVI XLEX XLI EGXMSRW MX XEOIW EVI KYMHMRK MX MR XLIVMKLX HMVIGXMS
XLl XVERWJISVQEXMSR TVSKVEQ GSQTPIXIH MR Z (MZMHIRH TE]SYX VEXMS EX PIEWX WYFNIGX XS JY
GYVVIRX JMRERGMEP EKVIIQIRXW
=-8 W WYGGIWW FYMPHW SR RYVXYVMRK ERH EXXVEGXMRK TYSJIWWMSREPW [MXL HMZIVWL I\TIV.X MW
< 8 EMEWRIBEE XT XEVIKIXH KVS XY EQ YW/ EPMYRBY FYWMRIWW TBIXXHSPMESF]UYMX] KIEVMRK MR XLI VERKI SJ P <
=-ERXW XS JMRH ERH IQTPS] XLI FIWX TVSJIWWMSREPW W§ XLEX MX CER SaIIv fXW GYWXSQIVW &
XEVKIXMRK E ?smﬁl R leniaat ¥ SR WXV AFYXMSR ERH JSGYWMRK SR FYWMRIWWIW
FVSEH VERKI SJ NTIVXMWI [MXL XIGLRMGEP XIGLRSPSKMGEP.  WSGMEP. TGSRSQMG_ ERH WSGMIXEP
TVSZMHMRK XLI KVIEXIWX TSXIRXMEP JSV TVSIMXEFPI| GETRMREPVIRER G M EPX XKEWK[KIW
YRHIVWX ERHMMRRW R EIRKWMIRGVIEWMRKP] HMKMXEPMAIH [SVPH =-8 [ERXW XS IRWYVI XLEX
MX LEW XLI QSWX GSQTIXIRX TISTPI
8SIPIZEXI GYWXSQIV ERH IQTRS$IEMDW MIREYMPH WXVSRK HMZJIVERIRMEKNMRSIRMKL GYWXSQIV 247 PIZIP SJ SZIV  EGVS
XLYSYKL HIPMZIVMRK TVSNIGXW [MXL MRHYWXV] PIEHMRK XSXERQIPWNSQUV EXPRIEWK EHHMXMSR XS
7YWXEMREFMPMX] KYMHIW EPP STIVEXMSRW EX =-8 MX HSIWRSX'SRP] JSPPS[ WXERHEVHW EYX EPWS WXYMZIW
GSQIPLOIRX XLIWXVEXIRMG TWMSVMX] XS FIGSQIQSVI HEXE 2X| GIFFIPRSIK] ERMXTHEGIWRWFM] “VIUYIRG] GO8-* FIPS|
XS FI SRI WXIT ELIEH MR HIZIPSTQIRX 8LI GSQTER] [SVOW GPSWIPTIMX( MXW GYWXSQIYW
VKERMMEXMSR ~"=-8 [MPP JSGYW SR JSWXIVMRK MXW GSQTERZ GN&BXY &S QOMEXIIKM G GTEPTIDR RIR INHXFE I W E RFFGHS T |
EMQMRK XS YRHIVWXERH XLIMV RITHW [MXL XLI EMQ XS FI XL NTIVX TEVXRIV
EXXVEGXMRR XLI FIWX XEPIRX 1SVISZIV XLI GSQTER] MW EMQMRXSXS XEOI E WXIT GLERKI MR
[SVO WEJIX] XS HIQSRWXVEXI =.8SW YRGSQTVSQMWMRK GSQQMXQIRX XS GSRXMRYSYW
*SV E KSSH PMJI P EPWS JVSQ XLI ZMI[TSMRX SJ =-8SW IQTPS]IIW _=-8 [ERXW_XS SJJIV E WEJ]
MOTVSZIQIRX MR LMW ISGYW EVIE 8LI XEVKIXW WIX JSV XLI WXVEXIK] TIVMSH MRGPYHI ER EV
[SVOMRK IRZMVSRQIRX ERH XLI STTSVXYRMX] XS PIEVR HIZIPST ERH KVS[ XSKIXLIV [MXL XLI

QEVOIX VIGSZIVMRK XS E LMWXSVMGEP EZIVEKI PIZIP HYV

CSQTER - %PP =-8 FYWMRIWWIW ERH WIPIGXIH JSGYW EVIEW [MPP FI WXR/ SR K] WEKT TV VXl HH Il KET I QKPKXWEPEQMP] VIWMHIRXM
QIKEXVIRMWGEL EW YVFERMA"EXMSR ERH HIQSKVETLMG GLERKHWTVGRMQEXIPGLERKIEEEMXQIRXW TIV JIEV

<17V6 675$7(*< _ IRIVK] XVERWMXMSR HMKMXEPMA"EXMSR ERH VMWMRK JSGYW SR KPSFEP WIGYVMX]

=-8 TYFPMWLIH E RI[ WXVEXIK] JSV P MR 2SZIQFIV ;MXL XLI WXVEXIK]

_. ,7VV YLVLRQ LV WR EH WKH HJ!
BIQTVSZIW MXW VIWMPMIRGI SZIV XLI RI\X IMZI JIEVW ERY TYSEYIGW EEPY) SYIR(MBE XS EPP MXW
WHEOILSPRIVIY =-8 [MPP EWWIWW XLI WYGGIWW SJ MXW WXVEXIK] [MXL XLI JS IQ[HJIW%'S_IYHJJ!\EFRQR&IELYXELQB\I§<£‘QJ VXVV

=-8SW WXVEXIKMG TVMSVMXMIW JSEVXLI WXVEXIK] TIvMsH VIEGLIH FI XLIIRH SJ KRPHV VSDFHV DQG FLWLHV _ |
JRRG OLIH

Z XS HIPMZIV MRHYWXV] PIEHMRK TVSHYGXMZMX] ERH JMRERGMEPWIHII SVQEREY RK TVSIMX QEVKMR EX PIEWX

Z XS KIRIVEXI XEVKIXIH KVS[XL ERH VIWMPMIRGI Z BIXYVR SR GETMXEP IQTPS]IH EX PIEWX
Z XS IPIZEXI GYWXSQIV ERH 1QTPSIII NTIVMIRG! Z 21X WEPIW KVS[XL SJ EX PIEWX  [MXL XLl GSQTSYRH ERRYEP KVS[XL VEXI '%+6

FEWIH SR JIEV

=-8 %RRYHEP 61ZMI
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*VSQ XLI FIKMRRMRK SJ =-8 LEW LEH JSYV STIVEXMRK WIrQIRXW 8LI WIKQIRXW ERH

XLIMV JMRERGMEP XEVKIXW XS FI EGLMIZIH F] XLI IRH SJ " "EVI
7TXVEXIK] MQTPIQIRXEXMSR TVSKVIWW [EW QSRMXSVIH MR HIXEMP UYEVXIVP] JSV IZIV] WIKQIRX MR

6IWMHIRXMEPSOMPERK SR VIWMHIRXMEP HIZIPSTQIRX ERH GSRWXVYGXMSR MR *MRRMWL

KVS[XL GIRXIVW JSV GSRWYQIVW ERH MRZIWXSVW -R XLI WXVEXIK]. TIVMSH XLI WIK%IRX
IXVSRK TVSKVIWW MR WLSVXIRMRK PIEH XMQIW ERH MQTPIQIRXMRK MRHYWXVMEP GSRWXVYGXMSR
GSRXMRYIW XS WIIO STIVEXMSREP [JJMGMIRGMIW ERH FYMPH VIEHMRIWW XS GETXYVI %EVOIX WLEVI
QIXLSHW XLVSYKLSYX WIKQIRXW XSKIXLIV [MXL XLI TVSKVIWW MR MQTPIQIRXEXMSR SJ XLI RI[
[LIR QEVOIX VIGSZIV] MR XLI *MRRMWL LSYWMRK QEVOIX WXEVXW
TVSGYVIQIRX WIWXIQ ERH GEXIKSV] TVSGYVIQIRX QSHIP GSRXMRYIH XLVSYKLSYX XLI JIEV
=—8¢EW EPWS HYUMZMRK WXVSRK KVS[XL MR XLI 6IWMHIRXMEP ")) WIKQIRX ERH
Z 8EVKIX MW XS KEMR QEVOIX WLEVI EGLMIZI EX PIEWX EHNYWXIH_STIVEXMRK QEVKMR
EGGIPIVEXIH TVSHYGXMSR XLVSYKLSYX
ERH EX PIEWX VIXYVR SR GETMXEP IQTPS]IH
YVMRK XLINJIEV =-8 I K IRXIVIH E RI[] GMX] /PEHRS MR '""IGLME VIWMHIRXMEP QEVOIX ERH
6IWMHIRXMEFPGYWMRK SR VIWMHIRXMEP HIZIPSTQIRX ERH GSRWXVYGXMSR JSV GSRWY%IVW
WXEVXIH WIZIVEP RI[ WIPJ IZIPSTIH VIWMHIRXMEP TVSNIGXW MR *MRPERH MRGPYHMRK E RI[
ERH MRZIWXSVW MR KVS[XL ESPEWRHERIE)PCIFERMEMOM XLYERME
JPEKWLMT VIW H)IWXBISEIP(?('B\RS/WXGIXXNVIFRK XLI KVS[XL SENIGXMZIW SJ XLI WXVEXIK]
OEXZME ERH )WXSRME [LIVI XLI TPER MW XS EGLMIZI WMKRMJMGERX KVS[XL HYVMRK XLI WXVEXIK]
TIVMSH
-8 MRZIWXIH WXVSRKP] MR QEREKIQIRX HIZIPSTQIRX MR -QTVSZMRK XLI 1QTPS]II
WNTIVMIRGI MW E OI)A JSGYW EVIE MR SYV WXVEXIK] ERH KSSH QEREKIQIRX MW E QENSV
Z 8EVKIX MW XS EGLMIZI EX PIEWX ERRYEP KVS[XL EX PIEWX EHNYWXIH STIVEXMRK
GSRXVMFYXSV XS XLMW =-8 PEYRGLIH E RI[ OIEHIVWLMT GSEGLMRK TVSKVEQ MR XLI WIGSRH
QEVKMR ERH EX PIEWX VIXYVR SR GETMXEP IQTPS]IH
UYEVXIV SJ 8LI EMQ SJ XLI TVSKVEQ MW XS WLETI XLI PIEHIVWLMT VSPIW PIEVR JVSQ XLI
, GSPPIEKYIW ERH FYMPH E GYPXYVI [LIVI [I GER IZIR FIXXIV YRHIVWXERH XLI GYWXSQIVW ERH
&YMPHMRK 'SRMBEYYWAMARKSBR GSRXVEGXMRK ERH WIPIGXMZIWHYICZ?;IGPISII-irg(Ig%I)%I:]I\C/;‘SQQIVGMEP
TVIOMWINMRFRRH ERH MR ")) GEYWRXEMVIW BBN MREZPWMXSV GPMIRXW -R XLI
WXVEXIK] TIVMSH XLI WIKQIRX [MPP XEVKIX KVS[MRK MRHYWXV] IGXSV MRZIWX'\?IRXW KVSI[MRK MXW
3RI1 SJ =-8 W WXVEX G SFNIGXMZIW MW XS IPIZEXI IQTPS]II INTIVMIRGI F] JSGYWMRK SR
S[R GETEFMPMXMIW MR FYMPHMRK XIGLRSPSK] ERH JSGYWMRK SR VS[I\?I(L MR GSYRXVMIW
JSWXIVMRK XW GSQTER] GYPXYVI WXVEXIKMG GETEFMPMXMIW ERH EXXVEGXMRK XLI FIWX XEPIRX 8LI
WXVEXIK] WIXW E XEVKIX JSV )QTPS]II 247 1247 SJ EX PIEWX %GGSVHMRK XS =-8 W
Z 8EVKIX MW XS EGLMIZI EX PIEWHKE X |IHRRRY EFF KYBYXL
GS%TVILIRWMZI JMEVP] IQTPS]II WYVZI] GSQTPIXIH MR XLI XLMVH UYEVXIV SJ XLI
TVIZMSYW XEEXIXIEWX EHNYWXIH STIVEXMRK TVSJIMX VKMR ERH XS
1Q S| WEXMWJEGXMSR QIEWYVIH F] 1247 MQTVSZIH WMKRMJMGERXP] XS

8LI (R/IEVOIX JSYV MRHYWXVMEP GSRWXVYGXMSR ERH TEVXMGYPEVP] HEXE GIRXIV GSRWXVYGXMSR
-RIVEWXVYYGKWMIRK SR MRIJIVEWXVYGXYVI GSRWXVYGXMSR MR_*MRPERH JSV TYEPMG WIGXSV ERH
HIZIPSTIH WXVSRKP] MR *MRPERH MR =-8 WIWXIQEXMGEPP] MRZIWXIH MR XLI GETEFMPMXMIW SJ
TVMZEXI MRHYWXVMEP GPMIRXW -R XLI WXVEXIK] TIVMSH KVS[XL MR_XLI WIKQIRX [MPP_ FI %EMRP
FSXL XLI -RIVEWXVYGXYVI ERH &YMPHMRK 'SRWXVYGXMSR WIKQIRXW VIMRIJSVGMRK MXW TSWMXMSR EW
HVMZIR F] IRIVK] ERH MRHYWXVMEP GSRWXVYGXMSR VEMP MRJVEWXVYGXYVI ERH HIJIRWI WIGXSV
*MRPERHSW PIEHMRK HEXE GIRXIV FYMPHIV
Z 8EVKIX MW XS EGLMIZI EX PIEWME X IE RSRY EIF \WKWE\ K L
3RL SJ XLI QEMR XEVKIXW SJ XLI WX\SER KIXERM RXW MNEMWMGETMXEP
TVIZMSYW XEEXIXIEWX EHNYWXIH STIVEXMRK QEVKMR ERH XS GSRXMRYSYWP]
MXITQW F] -R (IGIQFIV =-8 ERRSYRGIH XLEX =-8 LEH VIGIMZIH )96 QMPPMSR
STIVEXI [MXL RIKEXMZI GETMXEP IQTPS]IH
JVSQ 8VMTPE 1EPP /] EW VIXYVR SJ GETMXEP ERH TVSIMX HMWXVMFYXMSRW EW IREFPIH F] XLI

WYGGIWWJIYP VIJMRERGMRK SJ 8VMTPE [LMGL LEH E GSVVIWTSRHMRK [1JJIGX XS XLI JEMV ZEPYI SJ
=-8 W IUYMX] MRZIWXQIRX XLYW HIGVIEWMRK XLI GETMXEP IQTPS]IH SJ XLI GSQTER]
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1IEGVSIGSRSQMG ERHXKRWRERW sRMWvaBmE), /', 1* &216758&7,21 ,1)5$6758&785( 0$5.(7

XLVIEXW GSRXMRYIH XS GPSYH XLI SZIVEPP ®T$\/§XI(\7K IRZMVSRQIRX MR 8LI *MRRMWL MRIJIVEWXVYGXYVI GSRWXVYGXMSR QEVOIX SZIVEPP VIQEMRIH
,S[1ZIV. HYVMRK XLI W BVXPWIRG FRECXWESR L CMR v WXVYGXMSRWXEEVFOPIXMMR I%(L PWERERMIMXMISR TVSNIGXW
FEROWS XEVKIX PIZIPW ERH QEVOIX MRXIVIV\-/I§ {HEXI{XlI J'?NMW@KM&HMEER@% E X TVSNIGXW VSEH ERH WXVIIX GSRWXVYGXMSR ERH
\Y

JVSQ XLI TIEO PIZIPW FVMRKMRK VIPMIJ XSW(L?%%AVREI!Q%WL’%IQ\EMQM%wéE Pl -RXLITV GSRWXVYGXMSR 4YFPMG WIGXSV MRZIWXQIRXW
LSYWILSP FWWERR W W | W RYQFIV SJ HEXE GIRXIV TVSNIGXW KVI[ WMK

TVSNIGXW VIPEXIH XS XLI HIJIRWI MRHYWXV
SXLIV TVMZEXI WIGXSV TVSNIGXW GSRXMRYI
1
5(61 (171$/ O$5(7 GSRWXVYGXMSR HIGVIEWIH XLVSYKLSYX XLI
) 1/$1' FYMPHMRK GSRWXVYGXMSR QEVOIX HIGPMRI
H
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MRZIWXQIRXW MR VIRI[EFPI IRIVK] ERH HMKMXEP
MRGVIEWIH ERH XLI QEVOIX SYXPSSO MW WXVSRK
MRZ)I(\\//V\/X|\?|IQRX G]GPI TEVXMGYPEVP] MR HMKMXEP
W FSSWXMRK IRIVK] ERH MRHYWXVMEP GSRWXVYGXMSR
RPII:’ZEIRPH EF\iN [IPP '"PIER XVERWMXMSR TVSNIGXW

SV MRIJVEWXVYGXYVI GSRWXVYGXMSR MR ERH

R X

TVSNIGXW EVI TPERRIH JSV XLI GSQMRK
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o <
< =
—m
%
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LI *MRRMWL VIWMHIRXMEP QEVOIX VIQEMRIH GLEPPIRKMRK XLVSYKLSYX

'SRWYQIV GSRIMHIRGI WXE]JIH EX E PS|[ Plz IE%II:VA%&M(E/ RHEWXIVRSYRIXVIEIRY HIQER
VIJPIGXIH MR WQEPP XMHRRN\LEG')VIWISQFE\Z]SQEQDX/&(QEM 'H QSHIVEXI )WTIGMEPP] MR XL1 &EP
8LI WIGSRHEVVIEEVAOVYXH FYX TVMGIW [IVI W)MMRI;'PYWE(\\// | j§¥SHYGXMSR JEGMPMXMIW GS
E HS[R[EVH KMIRMMZEX| MRZMWVXBMRIHVOIX JIRWEWIGXSY MRZIWXQIRXW MRGVIEWIH
QYXIH FYX E JI[ KSZIVRQIRX WYTTSVXIH TVSNIGXW [I M
8LI QEVOIX JSGYW WLMJIXIH XS[EVHW GSRWY(JQ \?I?-“-I' gE LI(I F%'%/II)WIXSV FYWMRIWW [EW [1E W MR XLI HIJIRWI WIGXSV KVI[ ERH EVI NTIGXIH
XLI PS[ QEVOIX ZSPYQl GSRWXVYGXMSR GS\ﬁ%\X/ QMEV}EP-sl*'\élﬁ/IPRE[ﬁH IWTIGMEPP] XLI1 E K J§IYI EZIVEKI HYVEXMSR SJ MRIJVEWXVYGXYVI
WXEFPI 8LI EZEMPEFMPMX] SJ FSXL TVSNIG Y]%A%II:GI?Z(&VM[FFIXVE@{I-(J&M%/&%%IV ERRMRK XS MQTPIQIRXEXMSR MW PSRK 4VSNIGXW
JMRERGMRK [EW [IEO GYVVIRXP] MR XLI TPERRMRK ERH NIGYXMSR TLEWIW EVI INTIGXIH XS

WYTTSVX TSWMXMZI QEVOIX HIZIPSTQIRX MR XLI JIEVW ELIEH
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5(6,'(17,%/ 0$5.(7 &((

-R XLI VIWMHIRXMEP QEVORXWEMR) XWX E&ERP XMG ERH
J)YVSTIEBRYRXVMIW STIVEXIH MR E QSVI TVIHMGXEFPI

QEGVSIGSRSQMG IRZMVSRQIRX XLER MR TVIZMSYW JIEVW -RJPEXMSR
GSRXMRYIH XS IEWI EGVSWW XLI VIKMSR ERH MRXIVIWX VEXIW
HIGVIEWIH WYTTSVXMRK E KVEHYEP VIGSZIV] MR GSRWYQIV

GSRIJMHIRGI (IQERH VIQEMRIH LIEPXL] TEVXMGYPEVP] MR XLI "*"IGL

ERH 4SPMWL QEVOIXW [LIVI WXVYGXYVEP LSYWMRK RIIHW ERH
YVFERMA"EXMSR XVIRHW GSRXMRYIH XS WYTTSVX EGXMZMX] %X XLI WEQI
XMQI GSRWXVYGXMSR GSWX MRJPEXMSR VIQEMRIH QSHIVEXI ERH
JMRERGMRK EZEMPEFMPMX] MQTVSZIH JYVXLIV WXEFMPMA"MRK XLI GSRHMXMSRW
JSV VIWMHIRXMEP HIZIPSTQIRX -RZIWXSV HIQERH VIQEMRIH

WIPIGXMZI FYX WLS[IH WMKRW SJ GEYXMSYW VIGSZIV]

=-8 %RRYHP 61ZMI

%h2%5" 2) ',"-'\(&7(256 %(%(0(175 MESHZ/'(SGII'




B(R2R7 2) 7+

%h2%5" 2) ',"-'\(&7(256 %(%(0(175 MESHZ/'(SGII'

*MRERGMEP HIZIPSTQIRX

5(9(18(¢( 5(9(18( (85P

=-8SW VIZIRY!l HIGVIEWIBMBPMER6IZIRYI

MRGVIEWIH MR -RIJVEWXVYGXYVI ERH 6IWMHIRXMEP ")) ERH HIGVIEWIH
MR 6I WMHIRXMEP *MRPERH ERH &YMPHMRK "SRWXVYGXMSR

5(68/7

=-8wW EHNYWXIH STGIWIEXKR K95 \QSW MXMN R

ERH XLI EHNYWXIH STIVEXMRK TVSIMX QEVKMR [EW

%QHNYWXIH STIVEXMRK TVSIMX MRGVIEWIH MR 6IWMHIRXMEP *MRPERH
&YMPHMRK 'SRWXVYGXMSR ERH -RIJIVEWXVYGXYVI ERH HIGVIEWIH MR

BIWMHIRXMEP ')) $'-867(' 23(5%$7,1* §88p,7

=-8SW STIVEXMRK TVQUNPR VB BN WXMRK MXIQW
EQSYRXIH XSQMBPMSBRHNYWXMRK MXIQW MR XLI

GSQTEVMWSR TIVMSH MRGPYHIH GSWXW SJ XVERWJSVQEXMSR TVSKVEQ
ERH STIVEXMRK TVSJMX JVSQ STIVEXMSRW XS FI GPSWIH HS[R 21X
JMRERGI| GSWXW)ERSORAMPPMERI VIWYPX JSV

XLI TIVMSH EQSYRXIGMPPMSREVRMRKW TIV

WLEVI [EW )96

5(68/7 )25 7+( 3(5,2' (85P

,EVXEERWMPXE FVMHKI ¢
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8LI KIEVMRK VEXMS MQTYEKIRPXWYTTSVXIH BRYXMPM”AIH ERH GSQQMXXIH LSYWMRK GSQTER] PSER PMQMXW
TSWMXMZI QSRXLW VSPPMRK STIVEXMRK GEEWW SIS E EIRH[ MPELY B HEWVSIRQHR X TVSNIGXW MRGVIEWIH XS

&$6+ )/2: $1'),1$18&,$

326 ) 7 ) 21 MWWYERGI MR XLI WIGSRH UYEVXIV SJ JVIBSMXDMERMSRMRGVIEWIH
=-8SW STIFSEWMRWKRS[ EJXIV MRZIWXQIRXW MRXS EQSYRXMX] MRGVIEWQHMRENS®LI RIX

XS )96 QMPPMSRBLI GEWL JPS[ [EW WYTTSVXIHIFXEEHNYWXIH )&-8(% VEXMBH KWl MRXIVIWXETMXEP IQTPS]IH HIGVIEW]IMPEM)DRE X XLI

IRH SJ XLI JMRERGMEP JIEV 'ETMXEP IQTPS]IH HIGVIEWI [EW

VIXYVR SJ GETMXEP ERH TVSIMX/HMR XLMF Y& BISIRNW EXSM@ 8VMTPE 1EPP
WYTTSVXIH F] XLI WYGGIWWJIYP GETMXEP VIPIEWI QIEWYVIW

JSYVXL UYEVXIV SJ EQSYRXMRK XS )96 QMPPMSR EW IREFPIH
F] XLl VIJIMRERGMRK SJ 8VMTPE 'EWL JPS[ J\ESNL THREXNV MRZYWMXGPRRWW EQSYRIRIMHVER )96
[EW )96 QMPPMSR ERH =-8 LEH YRHVE[R SZIVHVEJX JEGMPMXMIW EQSYRXMRK XS )96

QMPPMSR-8 EPWS LEH E )96 QMPPMSR GSQQMXXIH

%X XLI IRH SJ XLI TIVMSH MRXIVIWX FIEVMRXIAHSPX MRS GRXHIM XSIEGMRMRP MSIEHWMGL )96
)96 QMPPMSERRH RIX MRXIVIWX FIEVMRK HIFRYXWIMIERH EXEMPERM SJ XLI JSYVXL UYEVXIV

QMPPMSR

21X MRXIVIWX FIEVMRK HIFX MRGPYHIH -*67 PIEWI PMEFMPMXMIW SJ
)96 QMPPMSEW [IPP EW LSYWMRK GSQTER] PSERW SJ
)96 QMPPMSWRPEXIH XS YRWSPH ETEVXQIRXW

23(5%$7,1* &$6+ )/2: $)7(5 ,19(670(176L(7 ,17(5(67 %($5,1* '(%7 $1' *($5,1*,17(5(67 %($5,B25@Z/,2
(85P
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3/27 ,19(670(176 ,19(670(176 ,1 3/276 (85P

-RZIWXQIRXW MR TPSXMPPMERIS MRZIWXQIRXW

MR PIEWIH TPSXW I\GPYHMRK WEPI ERH PIEWIFEGO XVERWEGXMSRW [IVI
)96 QMPPMS8RI XSXEP TPSX VIWIVZI EX XLI IRH SJ XLI TIVMSH

EQSYRXIH XS QMPPMSR

25'(5 %22,
3VHIV FSSO EX XLI IRH SJ XLI TRQ/NVBHM[ERV )96

%X XLI IRH SJ XLI TIVRIBKLI SVHIV FSSO
[EW WSPH

2YQIVSYW TVSNIGXW [IVI EHHIH XS =-8SW SVHIV FSSO HYVMRK XLI
JIEV XLI QSWX WMKRMUMGERX SJ [LMGL [I

Z TVSNIGX QEREKIQIRX GSRXVEGX JSV 8YVOY 8VEQ[E]SW
XLl 4SVX SJ 8YVOY :EVMWWYS PMRI W XVEQ HITSX ERH XLI
FYMPHMRK WXVYGXYVIW SJ TS[IV WYTELR] WYEXMSRW &

Z ER SVHIV SR XLI GSRWXVYGXMSR TLEWI SJ XLI 7EPZME
FYMPHMRK [MXL ,97 /MMRXIMWX!X 3]

Z E XIRHIV FEWIH GSRXVEGX JSV VIRSZEXMSR SJ E WLSTTMRK
GIRXIV REQIH 1EHE MR :MPRMYW OMXLYERME [MXL .7°
OMQEHE

Z E GSRXVEGX JSV XLI VIRSZEXMSR ERH INTERWMSR TVSNIGX SJ
BETMSPE 7[MQQMRK ,EPP [MXL XLI 'MX] SJ )WTSS

Z E GSPPEFSVEXMSR EKVIIQIRX JSV XLI HIZIPSTQIRX TLEWI
SJ 8LI IHYGEXMSREP FPSGO SJ XLI 8MOOYVMPE GSQTIXIRGI
GEQTYW EVIE MR :ERXEE [MXL :8/ IMMRXIMWX!X 3]

Z E GSRXVEGX [MXL XLI TVSNIGX GSQTER] FILMRH XLI
/SYZSPE HEXE GIRXIV MRMXMEXMZI VIKEVHMRK XLI
GSRWXVYBXIMNMBSRSPIE HEXE GIRXIV

Z E GSRXVEGX XS ICENVE XSWSIBSV O
"ERXEE )RIVK]SW LIEX WXSVEKI JEGMPMX] :EVERXS

Z E GSRXVEGX [MXL XLI 'MX] SJ ,IPWMROM JSV XLI .§XO§WEEVM
W[MQQMRK ERH WTSVXW GIRXIV HIZIPSTQIRX TLEWI
ERH

Z MQTPIQIRXEXMSR TLEWI GSRXVEGXW JSV XLI /YTMXXEE 'SVI
TEVXRIVWLMT TVSNIGX [MXL XLI '"MX] SJ 8YVOY
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=-8 LEW JSYV STIVEXMRK WIKQIRXW [LMGL EVI 6IWMHIRXMEP *MRPERH 6IWMHIRXMEP ')) &YMPHMRK 'SRWXVYGXMSR ERH -RIVEWXVYGXYVI

5(6,'(17,%/ ),1/%$1" %8,/',1* &216758&7,21 $'-867(23(5%$7,1* 3529(F(%< (85P 5(9(18( %< 6(*0(17
61ZIRYI HIGVIEWIH XGMRPBMSRBoHNYWXIH 61ZIRYl HIGVIEWIH XSMPBMSBHNYWXIH STIVEXMRK

STIVEXMRK TVSIJMX EQGMRRMS BH NYEN X | H TVSIMX MRGVIEWMPRBHGREGCGSQTEVMWSR TIVMSH
STIVEXMRK TVSIJMX QEVKMETEWEP IQTPS]IH MRGPYHIH E )96 QMPPMSR GLERKI MR XLI JEMV ZEPYI SJ WIKQIRX W

XLI IRH SJ XLI TIVMSH EQS QRIPIFIMSR )96 IUYMX] MRZIWXQIRXW MR XLI JMVWX UYEVXIV SJ %QHNYWXIH STIVEXMRK
TVSIJMX QEVKMR MRGVIEBTK XBP IQTPS]IH EX XLI
"'SRWYQIV ETEVXQIRX WEPIW MR HIGVIEWIRHXSI XLI TIVMSH HIGVIEWIPPXS RY/EH 1V

ETEVXQIRXW 'SRWYQIV ETEVXQIRX WXEVXWFWREVHIEGMHEWSH JIEV SR JQBWPR # §R6
ETEVXQIRXW 8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXQIRXW

HIGVIEWIH JIEV SR J[IEVEXEVXQIRXW '"LERKI MR XLI JEMV ZEPYIl SJ XLI WIKQIRXSW IUYMX] MRZIWXQIRX
8VMTPE 1EPP /] I\GPYHMRK IUYMX] HMWXVMFYXMSRW EQSYRXIH XS
96 MPPMSR
5(6,'(17,%/ &(( )96eQ
61ZIRYI EQSYRXIH X PEPMSBOHNYWXIH
© oM ° ,1)5$6758&785(

STIVEXMRK TVSJIJMX HIGYVMPWNMBRI BSKIH F]

YTIJVSRX MRZIWXQIRXW MR GETEFMPMXMIW ERHRMkMERYPENA ERXPWER SR YTTSVXIH F]
*
%HNYWXIH STIVEXMRK TVSJIMX QEMKuEP[Ew KVSIXL MR MRHYWXVMEP GSRWXVYGXMSR 6IZIRYI MR *MRPERH MRGVIEWIH

IQTPS]IH HIGVIEWIH BSIBP6ASRX XLI IRH SJ XS )96 QMPPMSBIZIRYI MR FYWMRIWWIW XS FI GPSWIH
TIVMSH HS[R MRGVIEWIHQ8P)PM IRHNYWXIH STIVEXMRK TVSJIMX
MRGVIEWIH X@MBE®MBRNYWXIH STIVEXMRK TVSJIMX

(IQERH MR XLI &EPXMG ERH ")) GSYRXVMIW [BRVK¥RSKRIQEMRYH WXEFPETMXEP IQTPS]IH EX XLI
GSRWYQIV ETEVXQIRX WEPIW MR MRGVIEVMM Sds XL TIVMSH HIGVIRWMRP MSBYE IV
ETEVXQIRXW 'SRWYQIV ETEVXQIRX WXEVXWMREWEQARMRIE WXEFPI JIEV SR JIEV ERH EQSYRXIH XS )96

ETEVXQIRXW 8LI RYQFIV SJ YRWSPH csO@MIEKMPRTEVXQIRXW
HIGVIEWIH JIEV SR JIEVEXEVXQIRXW

3(56211(/ %< 6(*0(17
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oI WEVGL ERH HIZIPSTQIRX

=-8SW VIWIEVGL ERH HIZIPSTQIRX EGXMZMXMI A MB & 759, ksmidil' ),1$1&,3$/ XLI TVSGIWW JSV VITSVXMRK WMXI WTIGMIMG REXYVI MQTEGXW [EW
F1 WXVEXIKMG TVMSWWMEWG I8 IBRHV SYZIPETQBR6 ) 2505 1 & ( HIZIPSTIH

CSWEK@EYRXIH XSQMEPMYRMGL GSVVIWTSRHW\XyvIQIRX STIVEXMSRW [IVI MQTVSZIH F] VIRKXLI .
SJ VIZIRYI 8LI GSWXW MRGPYHI MRXEERELSVIWGEREK 1QIRX ERH VIRI[MRK W]WXlQ\ﬁ M‘x{ép?@fg($5&+ $1
EPPSGEXMSR ERH GSRWYPXMRK EW [IPP EW XEGMRSPSEY WREZ MPERIRXW MR *MRPERH Qsz-rgpgc\(/sp%;(;sgq&[ WAWEIQ BLIGW 7 (6

X E R l 1 )

IRLERGIH TVSGYVIQIRX QEREKIQIRX ERH HEX

'"(9(/230(17 23(5%7,1* VIWYPXMRK MR GSWX [JJMGMIRG] R )WXSRME ERH OEXZME RI[ KPSFEP TVSGIWWIW ERH WIWXIQW [IV]I
MRXVSHYGIH MR JMRERGMEP EHQMRMWXVEXMSR XS LEVQSRMAI STIVEXMRK

02'(/ -RHYWXVMEP GSRWXVYGXMSR TVEGXMGIW [I1QI XMW p MV T BY EXMBRWK [§Y! WXEVXIH MR SXLIV ")) GSYRXVMIW XS

8LI HIZIPSTQIRX STIVEXMRK QSHIP [EW VIRI[EBRY XWWEDEMNKRXTYSNIGXW 8LI YWI SJ TVIJEEXYINRE XY HVE G WXREK WRH QSHIPW 8LIWI QIEWYVIW MQTVSZIH

WXVEXIKMG JSGYW EVIEW JSV P %X XUEWMREBIEWI HE WGLIHYPI QEREKIQIRX ERH YW X7 JIIVEKMNG i1 & RH[ XNV ERWTEVIRG] SJ XLI +VSYT W JMRERGMEP

HIZIPSTQIRX TSVXJSPMS QEREKIQIRX QSHIP MW IERRVKHN GERK STIVEXMSREP QSHIPW [I\RERBAIQRAKNBGCVSWW EPP QEVOIX EVIEW
MRGVIEWI WIWXIQEXMG TVEGXMGI ERH XVERWTFRMARYEYREKRERMSIRWEFWXMRK [IVI IRLERGIH [MXL VIEP XMQI

XLl MQTPIQIRXEXMSR SJ WXVEXIKMGEPP] HVWIZIRYKWRN XBWP WLERS R YTHEXIH WiX SJ GXVMEWRSPSK] FEWI [EW WXVIRKXLIRIH ERH G]FIVWIGYVMX]
GSZIVW XL1 IRXMVI TVSGIWW JVSQ TPERRMRK ERH VIWSYVGMRK X8 HIZIPSTIH JSV XLI LERHPMRK SJ WEJIX] GYUMXMGEP MRJSVQEXMSR EW [IPP

TVSNIGX QEREKIQIRX GLERK|I QEREKIQIRX RRHXEERHIRWMKSK] ERH EVXMIMGMEP MRXIPPMKEMG HIEMGAXBRHM GRS X S WREPHISVQ WIGYVMX] B8IGLRSPSK] TMPSXW
XVEGOMRK ERH MW QSVI MRXIKVEXIH [MXL MYWEXPWIRSTW FRWWIHYGI QERYEP [sVO 7XEMRZPAZMRIZ GMKMIMGMEP MRXIPPMKIRGI [IVI MQTPIQIRXIH ERH E QSHIP
[MXL KIRIVEXMZI %- XSSPW ERH XLI 'STMPSXRHEGYMBRMAVEWr[IVI IWXEFPMWLIH XS IRWYVI WIGYVI ERH IXLMGEP

. EGXMZIP] WYTTSVXIH EHSTXMSR 7SPYXMSRWTTVMEEXNMSRIBIXHH XS
&86720(5 $1" (03/2<(( HIZIPST TYMGMRK HSGYQIRXEXMSR XIRHIVMRK GEXIKSV]
(;3(5,(1&( TVSGYVIQIRX ERH VMWO QEREKIQIRX PEJMMK &K($F&WRBEXMER(IBI0 (17 &2676 (85P

2I[ TVSGIWWIW ERH XSSPW [IVI EHSTXIH JSVFYBSEEHKW R K NFWMXIMSR SJ %- 8LIWI QIEWYVIW EGGIPIVEXIH TVSGIWWIW
GYWXSQIVW QEOMRK GYWXSQIV [SVO QSVI EVRSEGRNYZBEXIHER RISYQEXMSR JPS[ ERH QEREKIQIRX WYTTSVXMRK
7IVZMGI| ERH G\SERRAVWMI®YNY MQTVSZIH XLVSYKL JMRERGMEP TIVISVQERGI ERH GSQTIXMXMZIRIWW MR XLI PSRK XIVQ
YTHEXIW XS XLI '61 WIWXIQ ERH EREP]XMGW WXVIEQPMRMRK XLI

WEPIW TVSGIWW ERH IRLERGMRK XLI YWI SJ XE /G ™M R 0

QEOMRK -R EHHMXMSR XLI FVERH ERH TVSI—i&Yéé:EL_?,\HQRZKF,I@J \;(\gi_vllls 6867$’1$ /0/(

VIWMHIRXMEP FYWMRIWW [IVI YRMIMIH WXVI L RT/IRK XLl QEVOIX

TSWMXMSR SJ =-8 ,SQIW 7YWXEMREFPI KVS[XL [EW VIJPIGXIH MR XLI WXVIRKXLIRMRK SJ
VIWTSRWMFMPMX] XLIQIW ERH TVITEVEXMSR JSV RI[ VIKYPEXMSR
YQTPS]II NTIVMIRGI [EW IRLERGIH XLVSYKL RAY RfMKWXE S IRY MR EIH XS[EVHW GPMQEXI XEVKIXW ERH VITSVXMRK ERH

GLERRIPW ERH IZIVIHE] WYTTSVX 'SQTIXIRGE HRBIVREYVMPER GETEFMPMXMIW [IVI HIZIPSTIH XS QIIX XLI

GSRXMRYIH F] FYMPHMRK E PIEVRMRK SVKERNMYEMMER RYSW 1PIPRH BUITEMRNVIGXMZI ERH XLI "'SRWXVYGXMSR

XVEMRMRK MR GLERKI QEREKIQIRX % PIEVR¥MEBK sHMONKGIRNW DISESMPMG GEVFSR JSSXTVMRX GEPGYPEXMSR [EW MRXVSHYGIH
[EW EHSTXIH XS WYTTSVX GSRXMRYSYW M Q P& ISAMNG | Rk QWMBRIITFIRK QI I XML GRREX HVIBSWV

WEXMWJEGXMSR [EW QSRMXSVIH QSVI GPSwWYPY YMMI RKRXW P57 QIXVEREXT QSRMXSVMRK WIWXIQW [IVI

EPPS[MRK [IPP FIMRK ERH QSXMZEXMSR XS PITHEXOE XxBRH IRZMVSRQIRXEP VIWTSRWMFMPMX] QIEWYVIQIRX [EW
W]WXIQEXMGEPP] WXVIRKXLIRIH F] IREFPMRK GEXIKSV] WTIGMJMG QSRMXSVMRK SJ

GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI]I MR EPP TVSNIGXW %HHMXMSREPP]
IEQTTM ,IEPXL ERH ;IPRIPW RR OINR X¥NI R
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SVISVEXI KSZIVRERG]

=-8SW STIVEXMSRW EVI FEWIH SR WYWXEMREFMPBI I XEMBY ERH 7+ ( %2$5" 2) +VSYTSW BVEZIP 4SPMG] ERH XLI KYMHIPMRIG4SE F (! *8BBYBL 8E\

EHLIVIRGI XS KSSH GSVTSVEXI|I KSZIVRERGI (|)SE gWZRﬂ\SRGJS%?—EXV_S'_F( 5 )((6 %YHQMRMWXVEXMSR 8Ll %YRRYEP +IRIVEP 11IXMRK EYXLSVMAIH X

EFSYX XLI GSQTER]SW GSVTSVEXI KSZ|VRER%J H |¥|I8|%ﬁt&m§(ﬁE3ERU'EMS/YV SVHMREV] XS HIGMHI SR WLEVI MWWYIW EW TVSTSWIH

S\ii\;:{ézYRH MRXRUMBIEMEXLRYHUQDQFH 6 6F|vw [SYPH FI IPIGXIH XS XLI &SEVH SJ (?Vl'\?l X7 SN ELEYIGSPHIVWS 2SQMREXMS R kp et VMR @R Y RMRKSXMAEXMSR GER FI YW

EWDWEH E R QWS HIPXQ H LD EROWS IRHMRK EX XLl GPSWI SJ XLI RI\X %RRYEP +|H VER 9||9<FM¥K['\jb|\TAEMH E QUXMRK JII'SJ )96 wwY¥MRK WLEVIW MR XLI GSQTER] MR SRI -
OYSQEOSWOM [EW VI IPIGXIH EW 'LEMV ERH WMBQVENRWLSIJ&M/Y SJ XLI 2SQMREXMSRx§$ QENMEWQTRMGFIE ST WLEVIW MWWYIH M\
IPIGXIH EW :MGI 'LEMV ERH %RHIVW (ELPFPSQ Jé\ﬁl\?'dﬁMﬁF JIVXXY &SEVH SJ (MVIGXSVW LEW XLI VMKLX XS HIC

5(62/87,216 3%$66("' $7 7+ ( 8YSQEW ERH OIIRE :EMRMSQSOM [IVI VI IPIGXIH EW QIQF GSRHMXMSRW SJ MWWYMRK WLEVIW 8LI EY

$118%/ *(1(5%/ 0((7,1* $332, 170(17 $1")(( 2) 7+( EYXLSVMAEXMSR SR WLEVI MWWYIW KVERXI

’ -X [EW HIGMHIH XLEX XLI QIQFIVW SJ XLI &SE8'sT DB/icxsvw 1ITXMRK SR 1EVGL 8LI EYXLSVMMEXM:

=-8 'SVTSVERRERBWEF IKIZRR6TVMP [SYPH FI TEMH XLI JSPPS[MRK JM\IH ERRYEP)VRW X S\EXYRKIYQ %YXLSVMAIH 4YFPMG %GGSYRXERXW [EW IPIGXIH

EHSTXIH XLI JMRERGMEP WXEXIQIRXW JSV o ERBHMWGEFYERGPY WMSR s3 XLI RIVX %REWERL4 IRYWBPXSMXIBRKXLI JMRERGMEP JIEV [MXL 1MOOS 6]XMPELXM

QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW ERH XH)@X'WMHB@( )FLFI’HL'I%%/IV SJ XLI &SEVH SJ (MVIBXBVWIVZMRK EW XLI GLMIJ EYHMXSV -X [EREPHEE »®EP2H RUEX *L( %2$5" 2)

JVSQ PMEFMPMX] 8LI %RRYEP +IRIVEP 111XM I§6E v Xé%( MGl 'LEMV ERH XLI 'LEMVW BEYHKKMXSVSW JIl [EW TEMH EGGSVHMRK XS XL1M8(I\QB72|\5C6 ETTVSZIH F]
6IQYRIVEXMSR 6ITSVX JSV XLI GSQTER]SW KS%, 8M|5| §S€|§HWM‘J>§>¥HW INGITX MJ XLI WEQXLGQYWER][EW EPWS 8LI SVKERMAMRK QIIXMRK SJ XLI =-8 'SVTSV
XLl JIMRERGMEP ]JIEV 8LI %RRYEP +|R|VEPx1 ,X'\_/IIBI\% Eg\\/VS
L "MGI 'LEMV SJ XLI &SEVH SJ (MVIGXSVW ERH (MVIGXSVW XSSO TPEGI SR %TVMP 8L
HIGMHIH SR XLI GSQTSWMXMSR SJ XLI &SEV MV S \% .
© "%)9b ¢ ESYN & R (WY $332 170(17 $1" )(( 2) 7+( XLl GSQTSWMXMSR SJ XLl &SEVH SJ (MVIGX:

JIIW EW [IPP EW EYXLSVMA"MRK XLI &SEVH SJ (MVIGXSVW XS HIGMHI SR

XLI VITYVGLEWI SJ GSQTER] WLEVIW ERH WLEY 7$,1$%.,/,7< $8 725 'SQOMXXIT %YHMX "SQQMXXII ERH -RZIWXQ
EVHEWMPWY HiGMHIH FEWIH SR E HIGMWMSRV%V\)S(LI @éQﬁRYlgbgl%Y\ﬁ VM/‘IH ZYWXEMREFMBRM®BXHMX *MVQ [EW
9,(1' 3$<0(17 jlsl\);glelj XL8EXSVTSSVJE;((I\L/“S‘;QMV\V'EEI\E/TVSYXESPFJIIlEEBSY\ﬁJ__{%Vﬁh TSER%;?(M%W ISSE)E]BS(W WYWXEMREFMPMX] EYHMXSV JSV XLI JMRERGMEP
=- MR KMEW SVKERMMMRK QIIXMRK JSPPS[MRK X
x [EW HIGMHIH XS ETTVSZI &SEVH SJ (MVIGXSEWR OYSESMERXXEEXVRIS|I HIXIVQMRIH F] T R ﬁ&'\ééM ¥ RE%?QMZSP\EL?()EA[s/:/\ztyépvvz!sv\z/xw*s&§ﬁ¥NLl%Jx(MMlW&W)&’\EMFR@P(M%MXFQ EQS
HMZMHIRH FI HMWXVMFYXIH JPWMROM 7XSGO )\GLERKI 2EWHEU IPWMR%MI—PM)'(_'SV% | \5\/| L:L TEMH EGGSVHMRK XS XLIMYQENZ EWG L ENMYVSY M- EFIVWSRRIP 'SQQM)
[IVI TYVGLEWIH [MXLMR X[S [IIOW SJ XLI TYFP é '5 SJ OYSQEOSWOM ERH OIIRE :EMRMSQS§OM EW Q
5(081(5%$7,21 5(3257 )25 7+( MRXIVMQ VITSVX JSV XLI TIVMSH JVSQ . ERYEV] 1E GL GSQOMXXII

&203$1<V6 *29(51’1* %2"(6 SV SR XLI JIMVWX TSWWMFPI HEXI YRHIV ETT\%R{%%EL E&@tlf)sqf'%?]&203$l<V6

8LI 6IQYRIVEXMSR 6ITSVX JSV XLI GSQTER]SWSNEXIMRMRKXMs FMMWMRK JVSQ XLI TYVGLE 8LI HYXMIW SJ XLI 4IVWSRRIP 'SQQMXXII MR

: +
SJ =-8 'SVTSVEXMSR JSV XLI JMRERGMEP ]JIEV [EW TVIWIRXIH XS 2:1 6+$5(6 . &SEVH SJ (MVIGXSVW MR QEXXIVW VIPEXIH
XLI %RRYEP +IRIVBELA%RRYNERK+IRIVEP 11IXMRKIQFIVW SJ XLI &SEVH ERH MXW TIVQERIRX Bl RREVHEYIRIVEP LIXMRK EYXLSVM"IH XL{ &SEN ¢ MR EGXe W v sy Tsw Ol] TIVWSRF

ETTVSZIH XLI 61QYRIVEKMBFSBIWSNER [EW EHEWROWXXIIW [IVI TEMH E QIIXMRK JI1 SJ )96 XS J&EMHd SR XLI TYVGLEWI SJ CSQTER] WLENIWREYW TYSTAVIWSsRRIP 'soomxxi wxiivw
QIIXMRK MRGPYHMRK QIIXMRKW SJ XLI &SEVHIs&SEXW &5 QW SXISWW 1BH! EYXLSVMAEXMSR GEGNIH ISy TvSTSWEPW SR XLI HIZIPS
VIQSXIP] IPIGXVSRMGEPP]JBVSB])E6PITLSRN TYVGLEWMRK SJ E QE\MQYQ SJ CSQTER MWFRN WY RYE| ErH .6 asPMG] VIQYRI
QIIXMRK [EW TEIMEHMXSXIXILI &SEVH ERH XLI 'XEM @R SHER]SW YRVIWXVMGXIH IUYMX] 8LI Eﬁét? L/ E%LM%&(,'%,'\jglVFH|VJSVQERG| FEWI
XLl TIVQERIRX ERH XIQTSVEV] GSQQMXXIIW % HEXPPISAMFEPEMRER XS TYVGLEWI XLI GSQTERILSW ﬁka%VlW,M%W5HhG| FEWIH FSRYW

[EW TEMH JSV XVMTW MR *MRPERH ERH EFVIEHMRUWERIEPHEIREY FRHMIIXMRK SR IEVGL g 8Ll iRx 8L1 GSQQMXXII EPWS SZIVWIIW
EYXLSVMAEXMSR MW ZEPMH YRXMP .YRI
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XEPIRXW XLI HIZIPSTQIRX SJ OI] TIVWSRRIP=ER i ERSERRMIRKQ MBVEVI FEWIH MRGIRXMZI TPER WHEGCMRIKHGB]YRXIVMIW % QE\MQYQ SJ & KBS GVLEN 1@ BEB $ 1 <

QEREKIQIRX WYGGIWWMSR ERH TVITEVIW ERMSEYH@MXW\KIGIXSVW SRELEWFISWI SJ XLI FI HMWXVMFYXIH EW E[EVHW 3R (IGIQFIV 0$:E($I~A/¢Q@I 17

6IQYRIVEXMSR 4SPMG] ERH XLI 61QYRIVEXMSRSRK XVXQISNRGIRXMZI TPER 08-4 MW XS IRKEKIGXMZ ITEYRRGMMERXW [MXL E QE\MQY Q yEMA MB K \TS i rRMM BP)SH &MW@M R M EPW') )

KSZIVRMRK FSHMIW JSV XLl &SEVH SJ (MVIGXYBWSXETNIMSWEFEXIK] NIGYXMSR ERH MRGVIEWI W IKEASIWS\P MIVE V I W WIKQIRX ERH EW E QIQFIV SJ XLI =-8 OIEHIV
VIXYVRW 8LI IEVRMRK TIVMSHW SJ XLI MRGIRXMZI TPER EVI WIX JSV %Y KYW X

*VSQ EQSRKWX MXW QIQFIVW XLI &SEVH IPI&XVHI JNES W RXMEPSWOBWHW EVI HIXIVQMRIH FEWHHBRMER OXL| &SEVH SJ (MVIGXSVW SJ =-8 'SVTSVEXMSR LEW

EW 'LEMV ERH %RHIVW (ELPFPSQ 7EQM OEMRIVESN QERE MRHMGEXSVW ERH XLIMV XEVKWWSHPIGHMHIR GRRMEPP] F] XS IWXEFPMWL E RIESMWHL EOMRr IWOE WIVZIH EW XLI MRXIVM:

'EMRMSQS§OM EW QIQFIVW SJ XLI %YHMX GSQQMRESEVH SJ (MVIGXSVW SJ =-8 'SVTSVEXMSWXNEXIEGG IBRRBMRKMZI TPER JSV XLI XST QERFEHQIRIMEP X4 F1KQIRX YRXMP %Y KYW X
TIVMSH +VSYT JSV P BLI TYVTSWI SJ XLI TPER MWy XSTERMKE X! 4VIWMHIRX ERH ')3 YRXME

8LI %YHMX 'SQQMXXII EWWMWXW XLl &SEVH SJ (MVIGXSVW MR XLI MRXIVIWXW SJ XLI GSQTER]SW WLEVILSPHIVWERRKN W LAMIKMOSMRIR [EW ETTSMRXIH EW N

WYTIVZMWMSR SJ XLI +VSYTSW VITSVXMRK ESRH ESHG/SOLRDEN RKI R K STGVWKE HW EW IEJKE VI H IVSMSPEREKIQIRX XS MRGVIEWI XLI GSQTERISW ZEA¥EMRILK PSRKS¥VRIEHIVWLMT 8IEQ EW S

-XW HYXMIW MRGPYHI SZIVWIIMRK XLI JMRERGNMEP VIBW EMRX NEXEMWLEVILSPHIV VIXYXR GIGQMOWXLI XST QEREKIQIRX XS MQTPIQIRI ¥d ¢ |GSQTER] W

XLl GSQTER] ERH XLI 1JJIGXMZIRIWW SJ MRXWIRE® XGI$ FEXW RFE MRRMIVREP XL1 IEVRMRK T1VMSH EXWKERREFAWRGXMZIW PEYRGLIH MR PEXI JSV XLI TIVMSH

EYHMX ERH VMWO QEREKIQIRX WIWXIQW MR EGIMNOGM KFE W SHQEERMXS VRRKMEXMZI 7GSTIW  ERH  IRRMWWSSRVEX|I E WXVSRK PMRO FIXBER oW MPEEMRXIYQ -RIVEWXVYGXYVI WIKQIF

ERH XLI EWWIWWMRK XLI EYHMX 8LI GSQQMXKHN GBEWSRG MTE X LW WIS XREH. | BASFEM RKSTIVM S W XA-EXIKMG SFNIGXMZIW ERH XLI GSQTIRWEXMSR MY X BXXVYIWME R IERST )3 EW SJ 257

TVITEVEXMSR SJ XLl +VSYTSW JMRERGMRK T(3PWMGXSIMNR ER &8 R GM B RH ERROXIL T E/IW §'B W R ®)EIRE K1 Q1R X

JMRERGMRK EVVERKIQIRXW -R EHHMXMSR FLIMRSEPOMXH IMRIXMIMRBLRXMZI TPER JSV XLMW IEVRMRK TIVMSH JVSQ 8L1 GSQTER] ERRS.ERGEVER XLEX 1EVM
JMRERGMEP WXEXIQIRXW MRXIVMQ ERH LEPHMUIBYVVRKSY-8WS THE WESKINREKIMESYYR SV M | W BLI *M\IH 81VQ 7XVEXIKMG -RGIRXMZI 4PER 4\Psw o0& §RMMWXM RIETTSMRXIH ):4 6IWMHI
GSQTPMERGI [MXL PE[VERRHSRMYSPEWMIREYKWSWW WLEVIW GER FI HMWXVMFYXIH EW E[BRHWIVAIBV@EAREIVIIVMSH [LMGL GSZIVW XLIJMREREMEAMYBYW v TSWMXMSR SR E HEXI
ERH XLI +VSYTSW JMRERGMEP WMXYEXMSR XLIVI [IVI EGXMZI TEVXMGMTERXW [MXL E&QE\MEYRVQERG! GVMXIVME SJ XLI TPER EM XM IHEXSyXkI B Vy p]

IEVRMRK TSXIRXMEP SJ KVSWW WLEVIW 21X 7TEPIW %HNYWXIH JEVRMRKW &1JSVI -RXIVIWX ERH 8E\IW
8LI &SEVH SJ (MVIGXSVW IPIGXIH 'EWMQMV OMRHLSPQ JVSQ EQSRKWX 6IXYVR SR '"ETMXEP )QTPS]IH ERH ZEVMSYW 1 Pj\/éxgg)l$\?/|x;vwrsE&8%|17$ 1(' ,1
MXW QIQFIVW EW 'LEMV SJ XLI -RZIWXQIRX ERHMMINIBWRMBRIQMKXMISH [EW EKVIIH JSV XL[DMELI §VEW MIRMSHXS XLI WXVEXIKMG KSEPW'SJ/=58"SVTSVE R ’ :

ERH %RHIVW (ELPFPSQ ERH 7TEQM OEMRI EW QI®FIVWAFWSPIYX| XSXEP WLEVILSPHIV VIXYZEPETEGBJIJ KW VI[EVHW XS FI TEMH SR XLI FEWKAW(SJlXQl??(IﬁR 72 7+( ),1$1&,$/
GSQQMXXII WIPIGXIH EW QEMR /4- JSV XLI IEVRMRK TIVMSH/ VIWVWSEMREFSMEMXE\MQYQ XSXEP SJ .?/gylé/\quJ :zla
7GMIRGI &EWIH 8EVKIX -RMXMEXMZI 7GSTIW'SVTE&REX MM WVRIEEPRWMRK EPWS XLI TVSTSV@(M X 11E QMR
8LI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII HMWGHYWGKIWSRR M WVXTEWNMG SRS | BASEMRKSTIVMSBE®WL 8L1 XEVKIX KVSYT GSRWMWXW SJ ETTVESPVESERK PV XD X{VERWRGAKMSRW EVI HMWGP
JSV XLl &SEVH SJ (MVIGXSVW WMKRMJMGERXM\EBXSEWXEPI\WE MG MIMSTSRIXL T EVMIWWSYBW RERIBPYHMRK XLI QIQFIVW SJ XLI =-8 OIEHIVWLMT 8IEQ ERH XLI
HIZIPSTQIRX TVSNIGXW TPSX ERH EVIE TVSNIGMRMRIIMIMQMMRXWW IERRGIRXMZI TPER JSV X LANWWNVINEN FRRKREKRH VMSH JVSQ
HMZIWXQIRXW EGUYMWMXMSRW HMWTSWE P ERM I RXY M-8] SR ¥ EV8 XERERRVGISYQRYS T M | W
EPWS QSRMXSVW VIPEXIH TSVXJSPMSW JMRIERSW\E PWLIENSVX BER ERHMWMXWMMFYXIH EW E[EYWXWLIBRSVGIGEIWRSEVH SJ (MVIGXSVW VIGSQQIRHW XLEX EPSRK [MXL
QEREKIQIRX -R EHHMXMSR XLI GSQQMXXIl HMWKGEYWWIW XLIEGXMZI TEVXMGMTERXW [MXILIEPGRWIRNW® MRGIRXMZI TVSKVEQ XLI 4VIWMHIRX ERH ')3 EMQW XS
MRZIWXQIRX TSPMG] XS FI WYFQMXXIH XS XUE¥BEWRHK SEXVMRMBESBVIY JSV KVSWW WLEVLVPH =-8 WLEVIW [MXL E ZEPYI IUYMZEPIRX XS LMW ERRYEP WEPEV] [LMPI

ETTVSZEP 8LI WM\XL IEVRMRK TIVMSH [EW EKVIIH JSV L0 DEM MW LEWNT BINES®IQFIV EMQW XS LSPH WLEVIW [MXL XLI ZEPYI SJ

P 6IXYVR SR GETMXEP IQTPS]IH 63') EHPNSPIYXLIXMSXERRYEP WEPEV] EW PSRK EW XLI] EVI E QIQFIV SJ XLI
6+$5( %$6(' ’1&(17w$1 WLEVILSPHIV VIXYVR 876 ERH 7YWXEMREFMREKIVWGCGMTREGBEQEWINXIV XLI XLVII JIEV IEVRMRK TIVMSH ERH XLI
8LI EMQ SJ XLI 6IQYRIVEXMSR 4SPMG] MW szEV§%X(M7@(@@/VV ERH IQMWWMSRW VIHGCERMBRQEKMSR SJ XLI ERRYEP VITSVX XLI IEVRIH WLEVIW EVI
GSQTIXMXMZIRIWW PSRK XIVQ JMRERGMEP W B Y WWE BRIE WRMRKE MIRBESPH /4-W  8LI &SEVRVER WIVVEXEEXW @PFWISVWSRW IQTPS]IH F] XLI GSQTER] -R EPP
WLEVILSPHIV ZEPYIl GVIEXMSR F] EXXVEGXMEKCMIMENMSRURK EFAVS\MQEXIP] OlI] TIVWSEBWVGCS GWMRBBMHAIXLI &SEVH SJ (MVIGXSVW LEW XLI VMKLX XS EQIRH XLI

QSXMZEXMRK XST XEPIRX XS HVMZI =-8SW WM&|§)§(|.|k1\/|RG|RXMZ| TPER JSV XLMW IEVRMRK H$SRM®HW WISRQEHWIEWSBIREXFRP18QERRIV
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6MWERH VMWO
QEREKIQIRX

8LI KSEP SJ =-8SW VMWO QEREKIQIRX MW XS IRWYVI XLI EGLMIZIQIRX SJ XLI GSQTER]SW

WXVEXIKMG ERH JMRERGMEP SENIGXMZIW ERH XS WEJIKYEVH FYWMRIWW GSRXMRYMX] YRHIV EPP
GMVGYQWXERGIW 6MWO QEREKIQIRX MW ER MRXIKVEP TEVX SJ XLI +VSYTSW QEREKIQIRX ERH
TPERRMRK TVSGIWWIW ERH MW FEWIH SR XLI VMWO QEREKIQIRX TSPMG] ETTVSZIH F] XLI &SEVH

SJ (MVIGXSVW 8LI &SEVH HMVIGXW ERH SZIVWIIW XLI TPERRMRK ERH MQTPIQIRXEXMSR SJ VMWO
QEREKIQIRX ERH ETTVSZIW XLI GSQTER]SW VMWO ETTIXMXI ERH XSPIVERGI 8LI 4VIWMHIRX

ERH ')3 LEW SZIVEPP VIWTSRWMFMPMX] JSV VMWO QEREKIQIRX 6MWOW EVI MHIRXMJMIH EWWIWWIH

ERH QEREKIH WIWXIQEXMGEPP] EX FSXL +VSYT ERH WIKQIRX PIZIPW =-8 GPEWWMJIMIW WMKRMJIJMGERX
VMWOW VIPEXIH XS MXW STIVEXMSRW MRXS WXVEXIKMG STIVEXMSREP TVSNIGX JMRERGMEP ERH IZIRX
VMWOW

=-8SW FYWMRIWW MW TVSNIGX FEWIH [LMGL QEOIW YRGIVXEMRX] VIPEXIH XS TVSNIGX TSVXJSPMSW
ERH MRHMZMHYEP TVSNIGXW E OI] JSGYW SJ VMWO QEREKIQIRX

8LI QEMR JIEXYVIW SJ MRXIVREP GSRXVSP ERH VMWO QEREKIQIRX WIWXIQW VIPEXIH XS XLI
JMRERGMEP VITSVXMRK TV SGRWRRG DR/ IE1*RYYRIH MRFXIL6WDWHPHQW

=-8 %RRYHP 61ZMI



R(R257 2) 7+

o/nrosfr-:"?) ',"-'\(&7(256 %(%(0(175 MESHZ/'(SGII'

675%7(*,& 5,6.6 ,QYHVWPHQWY DQG 0 $ 352-(&7 5,6.6
IRWYGGIWWIYP MRZIWXQIRXW HMZIWXQIRXW SV QIVKIVW ERH EGUYMWMXMSRW QE] NISTEVHMAI XLI
MQTPIQIRXEXMSR SJ XLI WXVEXIK] ERH JMRERGMEP SFNIGXMZ,|
ODUNHW 5LVNV QTPIQ ] YOURMHFW 6HOHFWLRQ DQG 3RUWIROLR
=.8SW FYWMRIWW MW MRJPYIRGIH F] XLI KIRIVEP IGSRSQMG HIZIPSTQIRX SJ MXW STIVEXMRK =.8SW WYGGIWW HITIRHW SR WIPIGXMRK XLI VMKLX TVSNI
GSYRXVMIW XLl JYRGXMSRMRK SJ JMRERGMEP QEVOIXW ERH XLI TSPMXMGEP IRZMVSRQIRX +ISTSPMXMGEP )JUMGMIRG] ERH JMRERGMEP VMWOW MRGVIEWI MJ XLI GS¢
XIRWMSRW WYGL EW 6YWWMESW [EV MR 90VEMRI ERH YRVIWX 218 &Bi & MHrd 1yE W x5nBcvbEw GSRXVEGX RIKSXMEXMSRW SV TVSNIGX QEREKIQIRX 6MW
YRGIVXEMRX] MR FSXL HIQERH ERH JMRERGMEP QEVOIXW ,MKL MRXIVIWX VEXIW VMWMRK MRZIWXSV NISTEVHMAI JMRERGMEP TIVISVQERGI 4SVXJSPMS QEREKI
VIXYVR VIUYMVIQIRXW ERH VIHYGIH KSZIVRQIRX WYTTSVX Y \WH MY B ¥ \H DSSV@/IRgKH UVRQQHO EVI EGLMIZEFPI [MXLMR TPERRIH VMWO PMQMXW ERH XLEX
TVSHYGXMSR QE] RIKEXMZIP] MQTEGX XLI GSQTER]SW FYWMRIWW: TVEIMBEREMBMKIVBEEEXWRERS W MPPIH TIVWSRRIPEEVVETVIMENIW MR E GLEPPIRKMRK QEVOIX

TSWMXMSR -R EHHMXMSR WYTTP] GLEMR HMWVYTXMSRW ERH & MERPHIWKRT GSMIESH ERH VY ARF! vIUYMVMRK WTIGMEPMAIH NTIVXMWI 8LIWI VMWOW EVI EHHVIWWIH

EHZIVWIP] EJJIGX HIQERH ERH TVSNIGX NIGYXMSR F] MRZIWXMRK MR IQTPS]II HIZIPSTQIRX WXVIRKXLIRMRK PBEUIRWLMT &V rkivMIF XAN L RMRXDMRGRELDELOL W)\ 3
ERH VIRI[MRK GSQTIXIRGMIW [LMGL WYTTSVX GSQTIXMXM ZIFE WAVRERW MRRKV)SINIG XVQEBEWMW) IRX GER NISTEVHMAI JMR
&RXQWU\ 5LVNV TVSNIGXW )\IGYXMSR MRZSPZIW WIZIVEP VMWO EVIEW W)

=-8SW FYWMRIWW MW GPSWIP] XMIH XS XLl IGSRSQMG ERH zq:PFMXI\SGEW/‘LXFﬁ?BW]éDI}/le'V‘/NS\TIm@(@RIg_XPDQ 5LJKWY&YMPHEFMPMX] VMWOW | K WSMP GSRHMXMSRW |
CSYRXVMIW -R *MRPERH WPS[MRK IGSRSQMG KVSIXL MRIPGFMHR v HEG MRS Y BN VEXWY REBRVESPOIMRIRETTVS TVME X1 X% 1 ESRIRK W RRH G IYEFRHR W AR YW@ ©TE] VIZIRYI SV GSWXW
WIGXSV MRHIFXIHRIWW QE] [IEOIR GSRWYQIV TYVGLEWMRKEDS|gixE & § FreRY WG K HIREEXM SR ERH VIWTSRWMEMPMX] 8LI GéRWRVXBM%MWN\E\B%V%YWGSRXVEGXSV TIVISVQERGI

(IRXVEP JEWXIVR JYVSTI HIPE]W MR VIKYPEXSV] TVSGIWWINY EERRXN EE R WRKVEOVE MW ERP DXAMREMIMESY MRGVIEWI XLERITE LIS RN B KW MNPRG FREHTIPEIW
VIPEXIH XS PEFSV EZEMPEFMPMX] QE] GEYWI WMKRMJIMGERX, HJREJM MR TVSNIGX HIZIPSTQIRX ERH EJJIGX Z )JRZMVSRQIRXEP ERH SGGYTEXMSREP WEJIX] VMWOW

TVSIMXEFMPMX] 8LI TSXIRXMEP IRH SJ XLI [EV MR 90VEMRI ERH WYFWIUYIRX VIGSRWXVYGXMSR QE] Z S5YEPMX] HIZMEXMSRW GSQTPEMRXW ERH [EVVERX]

PIEH XS TVSHYGXMSR FSXXPIRIGOW TVMGI MRIJPEXMSR E,&@?E—i)'? IfﬂQWFSV ERH QEXIVMEP

EZEMPEFMPMX 8LI GSQTER] EGXMZIP SRMXSVW IGSRS 1Z1P S { XW STIVEXMRK '
] Q ] IQ QF\) XE VMWOW TVM VIPEXI XS XLI MQQIHME%(IIWI\}IQV'MEV&Q(WI %E%ﬁ'\?ﬁxﬁ%&\ﬁ%)& m%vPlEﬁlﬂVWGLIHYPI S

GSYRXVMIW ERH TVITEVIW JSV GLERKIW F] HIZIPSTMRK JM MRK SHI W WXVIRKXLI V[gsvxy\yv’gﬂ GI'X'%SI‘R/

WIWXIQW OIEOW SJ LEVQJYP WYFWXERGIW ERH JYI % V WXSVEKI GER LEZI

<
0}
;U

ERH 1GS
GSSTIVEXMSR [MXL EYXLSVMXMIW ERH QEREKMRK VMWOW [JJIGXMZIP
WMKRMJIJMGERX PSGEP GSRWIUYIRGIW 'SRWXVYGXMSR TVSNIGXW QE] LEVQ FMSHMZIVWMXé\}
WXYVFMRK LEFMXEXW SV GEYWMRK IGSW]WXIQ HIKVEHEMV RPHU DQG QG HU SLVNYV

H
&OLPDWH &KDQJH DQG 6XVWDLQDELOLW 3[R HIZIPSTQIRX TVSNIGXW MRZSPZI WEPIW VMWO MR E GL
'PMQEXI GLERKI GVIEXIW TLIWMGEP VIKYPEXSV] XIGLRMG m@@ﬂ%? R SSO\ &KDLYSN'CXW ERH MRZIWXSV WEPIW JMVIH TVMGI GSRXVEGXYV

=
N
it
ST
¥Ch
3
o
<
=
eSS

WXEOILSPHIV HIQERHW 15V WYWXEMREFMPMX] ERH GLERK I i (K F RS LR LRSS Yhx I, FSRk wrrTes sLemrw nuBad HAUER § SE COMDMER 2 Sk BB I OS]

Q ] GER GEYW] HIPE']:W ERH MRGVIEWI GSWXW RXIVREXMSREP'E/IREX(RASS%?TlEVREﬁ(% B(]E]&A%)EEM%AIIBMV)\{YVV?LIJ:'YMM/ IERC%(XWTVSNIGX v
GSQTIXMXMZIRIWW EGGIWW XS JMRERGMRK ERH GSWXW 6IHYGIH EZEMPE MPMXII_SJ VE][ (R/IEXIVMEPW SV
EHH GSQTPI\MX] XS WY TW GLEMR %EREKIQIRX

IRZMVSRQIRXEP MQTEGXW SJ WYTTP] GLEMRW QE] MRGVIEWI GSWX TVIWWYVIW ERH YWXEMREFMPMXT] &RQWUDFW DQG 'HOLYHU\ ORGHO 5LVN

VIUYMVIQIRXW *EMPYVI XS QIIX IQMWWMSR XEVKIXW QE] [IEOIR XLI GSQTER]SW 8LI GLSMGI| SJ GSRXVEGX WXVYGXYVIW ERH HIPMZIV SHI

EXXVEGXMZIRIWW EW ER MRZIWXQIRX /DQG DQ(%3 SbRSHUW\ $FTXLVLWLRQ V Pl | TVMGIERH G]IISPMF

9RGIVXEMRXMIW VIPEXIH XS "SRMRK FYMPHMRK TIVQMXW F?C};-i ﬂgﬁ%mwi%%ﬁé’ls\/\%%%ffﬁg§§ | RW SV WGL

BWUDWHJI\ ([HFXWLRQ DQG 'HYHORSPHGQW"SOR MY P SXW ERH FYMPHMRK VMKLXW EW [IPP R0 I REREMED WM ERioM) 3TV S X W™ > o1 v

*EMPYVIE XS INIGY X! XLI WXVEXIK] SV WXVEXIKMG HIZIPSTQIRX TVSNIGXW QE] PIEH XS JMRERGMEP
YRHIVTIVISVQERGI 8LI GSQTER]SW EFMPMX] XS EHETX XS GLERKIW MR XLI STIVEXMRK
IRZMVSRQIRX ERH MQTPIQIRX MXW GLSWIR WXVEXIK] MW E OI] WYGGIWW JEGXSYV
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3URMHFW ORQLWRULQJ DQG 'HYLDWLRQ 0DQOLIHBHE Ve
4VSNIGX HIZMEXMSRW ERH XLIMV MQTEGX SR TIVIJSVQERGI EVI QSRMXSVIH EW TEVX SJ =-8SW

QSRXLP] VITSVXMRK ERH VIZMI[W 7MKRMJMGERX HIZMEXMSRW \"A L L | Z '
% §\4\¢WAEQB% ﬁ;lﬁiﬁg@){ g\yﬂ_{/v\ DQG 'DWD 3URWHFWLRQ

EGXMSRW EVI TPERRIH % VMWO QEREKIQIRX TPER MW TVITEVI L
"ITFIVWIGYVMX] MRGMH ERH -8 WIWXIQ HMWVYTXMSRW QE] NISTEVHM”Al FYWMRIWW GSRXMRYMX]

ERH HEXE GSRIJMHIRXMEPMX]

SHVRXUFH DQG &RPSHWHQFH ODQDJHP

71IGYVMRK OI] VIWSYVGIW ERH GSQTIXIRGMIW FIJSVI GSQQ%(%%(? uSP%EVé%%QQW%W&Hgé[FHSWLRQDO 6LWXDWLRQV

T MG W GX_TIVWSRRIP EMPEFMPMX] QEXIVMEP HIPMZIVMIW ERH TVSNIGX TVSKVIWW
OEVKI TVSNIGXW MRZSPZI QSVI JVIUYIRX QSRMXSVMRK ERH VIZMIT TVEGXMGIW XLER YWYEP

6DQFWLRQV DQG (PEDUJR 9LRODWLRQV
0SRK WYFGSRXVEGXMRK GLEMRW QE] PIEH XS WERGXMSRW ZMSPEXMSRW GEYWMRK FYWMRIWW ERH
),1$1&,8/ 5,6.6 JMRERGMEP VMWOW

ERH QEMRXEMRIH XLVSYKLSYX XLI TVSNIGX

JLOQDQFLQJ DQG /LTXLGLW\ 5LVNV &ULPH DQG OLVFRQGXFW
6MWOW VIPEXIH XS JMRERGMRK EZEMPEFMPMX] MRXIVIWX ghfrf O TRAEKIELRBKALY BMUHR FI FIR'S) XEEVVYTXMSR ERH SXLIV YRIXLMGEP TVEGXMGIW EVI

GSQTER]SW MRZIWXQIRX GETEGMX] ERH JMRERGMEP JPI\MAMREMN NI v PERPIWYMR FEW MNPSER X RRWAIXESRWXVYGXMSR MRHYWXV]
LSYWMRK ERH VIEP IWXEXI MRZIWXQIRX QEVOIXW SV JMRERGMEP QEVOIXW QE] [IEOIR GETMXEP

IJJMGMIRG] MRGVIEWI JMRERGMRK GSWXW ERH VIHYGI WXVEXIKMG JPI\MFMPMX]

SEHSRUWLQJ 5LVNYV '(9(/230(17 2) 5,6. 0$1%$*(0(17

=-8 GSRXMRYSYWP] HIZIPSTW VMW O EREKIQIRX XS QIIX XLI VIUYMVIQIRXW SJ E GLERKMRK
'LERKIW MR EGGSYRXMRK WXERHEVHW ERH YRGIVXEMRXMIW_VIPEXIH XS TVSNIGX I\IGYXMSR (%E
STIVEXMRK IRZMVSRQIRX 6MWO QEREKIQIRX MW MRXIKVEXIH MRXS WXVEXIKMG ERH STIVEXMSREP

EJJIGX VITSVXIH IMRERGMEP JMKYVIW ERH OI] MRHMGEXSVW
TPERRMRK ERH TVSGIWWIW GSZIV VMWO MHIRXMIMGEXMSR EWWIWWQIRX QEREKIQIRX ERH

QSRMXSVMRK XLVSYKLSYX XLI SVKERMAEXMSR 8LI I1JJIGXMZIRIWW SJ VMWO QEREKIQIRX MW
VIKYPEVP] IZEPYEXIH ERH VMWO VITSVXMRK MW TEVX SJ XLI +VSYTSW QEREKIQIRX W]JWXIQ
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(LEVIW ERH WLEVILSPHIVW

=-8 'SVTSVEXMSRSW WLEVIW EVI PMWXIH SR 2EWHEU ,|PWM6Q|M@5+( g$q%§qAEH‘T¢q%%W2’®0V(\1MTW$1I (/< (;&+$1*(62B5(8 1$6'$4 +(/6,1., ,1

SJ WLBEBM WLEVI GEVVMIW SRI ZSXI ERH GSRJIVW ER IUYEP7\/5M§I'_X:£(§c E HMZ
]

6+$5( &$3’7$/ $1' 180%(5 2) 6+$5(6=-8SW WLEVI TVMGI MRGVIEWIH ETTVS\MQEXIP] HYVMRK XLI VITSVXMRK TIVMSH 8LI STIRMRK

TVM('%/II SI“(J =-8SW WLEVI [EW )9% SR XL 8UMEFRNSWMWREH MRM GH E]JS J
=-8 'SVTSVEXMSRSW WLEVI GETMXEP VIQEMRIH YRGLERKIH HYVMRK XLI VITSVXMRK TIVMSH
XLI WLEVI SR XLI PEWX XNMBWH VMF6K HBHE] SMKLIWX GPSWMRK TVMGI SJ XLI

WLEVI HYVMRK XLI VITSVXMRKXTI VAV HV GH6 XLI EZIVEKI
%X XLI IRH SJ =-8SW WLEVI GETMXEP [EW )96 ERH PE N
[EwW Q/QMG

TVMG I
XLlI RYQFIV SJ WLEVIW SYXWXERHMRK EX XLI IRH SJ XLI VITSVXCI;\/IRK Tl SH (IGIQFIV

EW
[ =-8 'SVTSVEXMSRSW QEVOIX GETMXEPMA"EXMSR EX XLI IRH SJ XLI VITSVXMRK TIVMSH SR (IGIQFIV

[EW )96 QMPPMSRBLI QEVOIX GETMXEPMA"EXMSR LEW FIIR GEPGYPEXIH

75($685< 6+$5(6 $1' $87+25,=87,216cpvHMRK XLI WLEVIW LIPH F] XLI GSQTER]

2) 7+( %2$5' 2) ',5(&7256
8LI WLEVI XYVRSZIV SR XLI QEMR QEVOIX TPEGI 2EWHEU ,IPWMROM HYVMRK XLI VITSVXMRK TIVMSH
3R (IGIQFIV =-8 'SVTSVEXMSR LIPH XVIEWYV] WLEVIW

[EW ETTVS\MQEXIP] QMPPMSR WLEVIW 8LI ZEPYI SJ XLI WLEVI XYVRSZIV [EW
8LI %RRYEP +IRIVEP 1IIXMRK LIPH SR %TVMP EYXLSVII\E/IT‘FI-\I/SX\LNIIQ&ESXEI\?I]-I )SgJG(MV?(EA)}(:SP\MV%RXS WSYVGL ZEWHEU . IPWMROM
HIGMHI SR XLI TYVGLEWI SJ GSQTER] WLEVIW EW TVSTSWIH F] XLI &SEVH SJ (MVIGXSVW 8LI
EYXLSVMA"EXMSR GSZIVW XLI TYVGLEWMRK SJ E QE\MQYQ SJ19a ( SQTER] WLEVIW YWMRK 6+$5( 35,&( '(9(/230(17 ,1
XLI GSQTER]SW YRVIWXVMGXIH IUYMX] 8LI EYXLSVM*"EXMSRBRLVMWREPHEMH MRKWEHP . ¥RXMRK SJ =-8 'SVTSVEXMSR LIPH SR %TVMP HIGMHIH XS

ETTVSZI XLI TVSTSWEP SJ XLI &SEVH SJ (MVIGXSVW XS RSX HMWXVMFYXI HMZMHIRH
8LI %RRYEP +IRIVEP 1IIXMRK EPWS EYXLSVM”IH XLI &SEVH SJ (MVIGXSVW XS HIGMHI SR WLEVI
MWWYIW EW TVSTSWIH F] XLI &SEVH SJ

) (MVIGXSVW 8LI EYXYSEEERMSE £EBH VWY 215 Q7 S2 1

TEVXMEPP] F] MWWYMRK WLEVIW MR XLI GSQTER] MR SRI SV %V W WS XLEX XLI QOE\MQYQ

OMW X1 U IPWMROM 0XH
RYQFIV SJ WLEVIW MWWYIH MW E XSXEP SJ 8LI &SE8VVHES LEW XLI VMKLX XS

EXMSR MW ZEPMH YRXMP

HIGMHI SR EPP XIVQW ERH GSRHMXMSRW SJ MWWYMRK WLE¥I%VGSHI Y
.Y Rd

61 EH )?SVI EESVX DO _LOYHVWPHQW
3R %TVMP XLl &SEVH SJ (MVIGXSVW HIGMHIH SR E HMVIGXIH WLEEVT MWWYT JSV XLI

VI[EVH TE]JQIRX JVSQ XLI P IEVRMRK TRIMEB8AHMWRIHIV =-8 +VSYTSW

4VSKVER XLI WLEVI MWWYI| SR 1E] E XSXEP SJ =-8 'SVTSVEXMSR WLEVIW
[IVI MWWYIH ERH GSRZI]IH [MXLSYXTOSWWRIWIVEXXNME&MISEXMRB&IMR XLI

MR GIRIYMKIVE Q
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2:1(56+,3 %< 7+( 180%(5 2) 6+$5(6 +(/' 21 '(&(0%0%-25 6+$5(+2/'(56 21 '(&(0% (5

PE
6KDUHKROGHU VK

8IVGIVS -RZIWX % &

428 +VSYT 3]

"EVQE 1YXYEP 4IRWMSR -RWYVERGI 'SQTER]

'SRIMGET 3]

41RXXM ,IMOOM 3WOEVM )WXEXI

,JIVPMR %RXXM

-PQEVMRIR 1YXYEP 4IRWMSR -RWYVERGI 'SQTER]

*SVWXIR 2SSVE )ZE .SLERRE

JPS 1YXYEP 4IRWMSR -RWYVERGI 'SQTER]

2:1(56+,3 6758&785( $1' 2:1(56 /
o o HU RI 1XPEHU RI
%X XLI IRH SJ XLI RYQFIV SJ VIKMWXIVIH WLEVILSPHIVW JEW, | o1 vkbUnP PR RO G HU Y Y
SJ SJ XLI WLEVIW [IVI S[RIH F] RSQMRII V|KMWX|VP||-| ERTHRSR—MRRVMWE
MRZIWXSVW
P
8LI MRIJSVQEXMSR MW FEWIH SR XLI WLEVILSPHIV VIKMWXIV SR (IGIQFIV QEMRXEMRIH
F] )YVSGPIEV *MRPERH 0XH P
P
(YVMRK XLI VITSVXMRK TIVMSH =-8 HMH RSX VIGIMZI WLE\/[LDT—’II-DHV JIPERKMRK " RSXMIMGEXMSRW MR
EGGSVHERGI [MXL XLI *MRRMWL 7IGYVMXMIW 1EVOIXW %G X
P
P
&21957,%/( 127(6
P
8LI &SEVH SJ (MVIGXSVW SJ XLI GSQTER] VIWSPZIH MR MXW——=QHXMRK-SRIEVG] XS
MWWYI WIRMSY YRWIGYVIH GSRZIVXMFPI RSXIW HYI 1EVGL 7RWBQL E.XSXER.RSQMREPR.EQSYRX..SJ
)96 QMPPMSR 8LI RSXIW GEVV] E GSYTSR SJ TIV ERRYQ ERH EVI GSRZIVXMFPI MRXS E

QE\MQYQ SJ RI[ WLEVIW MR XLI GSQTER]

8LI MRMXMEP GSRZIVWMSR TVMGI LEW FIIR WIX EX )96 TAVIWE BWI, 3819 € SRZVWH SRLTVNG 0 P& PP

FI WYFNIGX XS E GIVXEMR GYWXSQEV] EHNYWXQIRXW MR XLI IZIRX SJ WTIGMJMIH GSVTSVEXI

IZIRXW F EHNYWXQIRXW JSV ER] HMZMHIRH MR GEWL SV MR OMRH EW [IPP EW G GYWXSQEV] ERXM
HMPYXMSR EHNYWXQIRXW TYVWYERX XS XLI XIVQW ERH GSRHMXMSRW SJ XLI RSXIW 8LI RSXIW [IVI
MWWYIH EX SJ XLI RSQMREP EQSYRX ERH YRPIWW TVIZMSYWP] GSRZIVXIH VIHIIQIH SV
TYVGLEWIH ERH GERGIPPIH [MPP FI VIHIIQIH EX SJ XLI RSQMREP EQSYRX SR XLI

QEXYVMX] HEXI FIMRK 1EVGL

8LI QE\MQYQ RYQFIV SJ XLI WLEVIW YRHIVP]MRK XLI RSXIW VITVIWIRX ETTVS\MQEXIP]
SJ EPP SJ XLI GSQTER]SW WLEVIW JSPPS[MRK XLI RSXIW MWWYI| ERH SJ EPP SJ XLI
GSQTER] W WLEVIW MJ XLI QE\MQYQ RYQFIV SJ WLEVIW MRXS [LMGL XLI FSRHW QE] FI
GSRZIVXIH [IVI GSRZIVXIH MRXS WLEVIW WYFENIGX XS TSXIRXMEP EHNYWXQIRXW XS XLI
GSRZIVWMSRcTVMGI

=-8 %RRYHP 61ZMI
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JZRXBI X1V XLI
VITSVXMRK TIVMSH

3R .ERYEV] =-8 ERRSYRGIH XLEX 1EVM 4YSWOEVM 1 7G 8IGL LEH FIIR
ETTSMRXIH ):4 6IWMHIRXMEP *MRPERH WIKQIRX ERH E QIQFIV SJ =-8SW OIEHIVWLMT 8IEQ
1JJIGXMZI .YP] EX XLI PEXIWX ,IMOOM :YSVIRQEE [MPP GSRXMRYIl EW MRXIVMQ PIEHIV SJ

XLI 6IWMHIRXMEP *MRPERH WIKQIRX EPSRKWMHI LMW HYXMIW EW XLI ')3 YRXMP 1EVM 4YSWOEVM
EWWYQIW GIENSFIVI

3R *IFVYEV] =-8 ERRSYRGIH XLEX =-8 LEH HIJMRIH RSR WXVEXIKMG MXIQW XLEX EVI
RSX TEVX SJ MXW WXVEXIK] JSV P ERH [LMGL XLI GSQTER] MRXIRHW XS HMWTSWI HYVMRK
XLI WXVEXIK] TIVMSH 7XEVXMRK JVSQ XLI FIKMRRMRK SJ =-8 [MPP GLERKI XLI HIJMRMXMSR SJ

STIVEXMRK TVSIMX EHNYWXMRK MXIQW WS XLEX KSMRK JSV[EVH XLI TVSIMX MQTEGXW VIPEXIH XS RSR
WXVEXIKMG MXIQW [MPP FI MRGPYHIH MR STIVEXMRK TVSIMX EHNYWXMRK MXIQW 'ETMXEP IQTPS]IH [MPP
FI TVIWIRXIH MR XLI GSQTER]SW VITSVXMRK EW STIVEXMZI GETMXEP IQTPS]IH [LMGL MRGPYHIW

MXIQW EPMKRIH [MXL XLI GSQTER]SW WXVEXIK] 8LI VITSVXMRK GLERKIW [MPP XEOI 1JJIGX SR

.ERYEV] ERH XLI GSQTER] [MPP TYFPMWL MXW JMVWX MRXIVMQ VITSVX VIJPIGXMRK XLIWI

GLERKIW JSV .ERYEV]P1EVGIGIEH MISWITVMP

3R *IFVYEV] =-8 ERRSYRGIH XLEX XLI QEVOIX JSV MRHYWXVMEP GSRWXVYGXMSR ERH
TEVXMGYPEVP] HEXE GIRXIV GSRWXVYGXMSR LEW HIZIPSTIH WXVSRKP] MR *MRPERH =-8 LEW
WIWXIQEXMGEPP] MRZIWXIH MR XLI GETEFMPMXMIW SJ FSXL XLI -RIJIVEWXVYGXYVI ERH &YMPHMRK
'SRWXVYGXMSR WIKQIRXW VIMRIJISVGMRK MXW TSWMXMSR EW *MRPERHSW PIEHMRK HEXE GIRXIV FYMPHIV
61ZIRYl MR =-8SW IRIVK] ERH MRHYWXVMEP GSRWXVYGXMSR FYWMRIWW LEW KVS[R JEWXIV XLER
ERXMGMTEXIH %W E VIWYPX =-8 ERRSYRGIH MX [MPP HSYFPI XLI KVS[XL XEVKIXW JSV XLI
-RIVEWXVYGXYVI ERH &YMPHMRK "SRWXVYGXMSR WIKQIRXW JSV XLI WXVEXIK] TIVMSH 8LI RI[ XEVKIX

JSV XLI &YMPHMRK 'SRWXVYGXMSR WIKQIRX MW XS EGLMIZI ERRYEP KVS[XL SJ EX PIEWX [MXL XLI
GSQTSYRH ERRYEP KVS[XL VEXI '%+6 F] XLI IRH SJ 8LI RI[ XEVKIX JSV XLI

-RIVEWXVYGXYVI WIKQIRX MW XS EGLMIZI ERRYEP KVS[XL SJ EX PIEWX [MXL XLI GSQTSYRH
ERRYEP KVS[XL VEXI "%+6 F] XLI IRH SJ FSXL XEVKIXW EVI FEWIH SR JIEV

AIFH OSV]

A4VIWQMER 70] 4VSNIGX /MVOOSRYQQM *MRPI
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1EVOIX IRANX SR

5(6,'(17,$/ 0$5.(7 ),1/$1" %8,/',1* &216758&7,21 0$5.(7 ,1)5$6758&785( 0$5.(7

8LI TVMQEV] ETEVXQIRX QEVOIX WEPIW ZSPYQIW EVI RSX IVRGXMIRPESEMRUQERH WIREMRIH QSHIVEXI FYX PS[ QEVOIX GRRIMRPEBHMRLKIRYFERGW IWRSWRIQERH MW INTIGXIH XS \
%GXMZMX] PIZIPW EVI MRGVIEWMRK MR XLI WIGSRHEV] Q EWS KREG W X3 QY MAXSSH | &M BAMVEFRMQIEBHOMRKIVIWIXGMEPP] MR XL IMRZMWEXQI RV B XGYV VSRZRPY MRLXRIYQFVYW KR TLEWI MRGPYHM|
VEXIW ERH MRGVIEWIH GSRWYQIV TYVGLEWMRK TS[IV ERHSXLHEXEVEPRPXQEVUBNM IHZLEWMWMKRMIMGERXP] MRGVIEW IMR 24 WX § IRIXINE GIVNUZNEX] MR GKSN YW X BWEBPX MY & MIQEWRH MW |
INTIGXIH XS GSRXMRYIl -R XLI MRZIWXSV QEVOIX XLI SZIVEIPPWP GZ3RXSVWREGHK NERMXXMIQEMRPW RISMBWRWXEFPI 8LI GSQTIXMENXIES RS URBY \RW[ [MHSIN QG MITVP IMTROS R MBEIXBWMER XLI TMTIPMRI

XLI XMQMRK SJ XLI VIGSZIV] VIQEMRW YRGIVXEMR VIWYPX SJ XLI SZIVEPP HIGPMRI MR GSRWXVYGXMSR ZSPY QIS IV R ERWMR X GMAVESR ZBWYIXIWKIMRPE[WMHIRXMEP GSRWXYV
EZEMPEFMPMX] &M HAMIRPHRNG MRKI EHREBVIEWIH EGXMZMX] PIZIPVEWR PSWERWERBMNMSRWHERKHM SR GSRWXVYGXMSR ,S[I1ZIV Xl
5(6"(17,$/ O$5(7 &(( RI[ HIZIPSTQIRXW 4YFPMG WIGXSV MRZIWXQIRXW LEZI VIQEMMRVEEWX\VEY EISSNMIPQENPOIX MW TSWMXMZI 8LI HIZIPSTQIRX

VIPEXMZIP] PSRK ERH GLERKIW MR XLI QEVOIX IRZMVSRQI

-R XLI &EPXMG ERH '"IRXVEP )EWXIVR )YVSTIER GSYRXVMIW MRJPEXMSR LEW QSHIVEX]I ERH

-R XLl &EPXMG ERH "IRXVEP JEWXIVR )YVSTIER GSYRXVMIW WSZIERSFQ MIRXE RMSBENREXWEVOIX EGXMZMX]
MRXIVIWX VEXIW LEZI GSRXMRYIH XS HIGPMRI 8LI QEVOIX IRZMV%RF(PIRX MR XLI %EPXM LEW

VIQEMRIH WXEFPI TWTIGMEPP] WYTTSVXIH F] TVMZEXI WIGXSVY HIQERH JSV RI[f MRHYWXVMEP
WXEFMPMAIH [LMPI "IRXVEP )EWXIVR )YVSTI FIRIJMXW JVS Z'\% PI GSRHMXMSRW_ER WXVSRK

ERH HIJIRWI WIGXSY MRZIWXQIRXW MR GIVXEMR GSYRXVMIW -R XLI &EPXMG GSYRXVMIW

HIQERH %TEVXQIRX TVMGIW LEZI VMWIR EGVSWW =-8SW STI E MRK GSYRXVMIW MR X1 MW %EVOIX

RI TVSNIGX WXEVXW EVI JEGMRK GLEPPIRKIW HYI XS [MIPH VIUYMVIQIRXW
VIMRIJISVGMRK 6IWMHIRXMEP ")) WIKQIRXSW VSPI EW E OI] H ZIV SJ KVS[XL

5HIJLRQ S5HVLGHQWLDO PDUNHW %XLOGLQJ FRQVWUXFWLRQ PDWNBMWNWUXFWXUH PDUNHW

*MRPERH

'IRXVEP )EWXIVR

5 QEVOIX IRZMVSRQIRX 2S¥QEHR ;IEO 7LSVX XIVQ QEVOIX SYXPSSO -QTVSZMRK 7TXEFPI JIEOIRMRK
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+YMHERGI ERH SYXPSSO

*8 '$1&( )25
=-8 NTIGXW MXW +VSYT EHNYWXIH STIVEXMRK TVSIJMX JSV GSRXMRYMRK STIVEXMSRW XS FI
)96 P QMPPMSR MR

287/22. )25

8LI VIWMHIRXMEP QEVOIX MR XLI &EPXMG GSYRXVMIW ERH '"IRXVEP )EWXIVR )YVSTI MW INNTIGXIH XS
GSRXMRY!| JEZSVEFPI GSRXVMFYXMRK TSWMXMZIP] XS 6IWMHIRXMEP ')) WIKQIRX W GETEFMPMX] XS
KIRIVEXI TVSIMX 8MQMRK SJ XLI VIWMHIRXMEP TVSNIGX GSQTPIXMSRW QE] HIZMEXI JVSQ XLI

SVMKMREP IWXMQEXIW PIEHMRK XS VIZIRYlI ERH TVSIMX VIGSKRMXMSR WLMJXMRK JVSQ SRI UYEVXIV SV E
JIEV XS ERSXLIV

-R *MRPERH XLI TVMQEV] ETEVXQIRX QEVOIX WEPIW ZSPYQIW EVI RSX INTIGXIH XS MRGVIEWI MR
-R 6IWMHIRXMEP *MRPERH WIKQIRX PS[ EQSYRX SJ GSQTPIXMSRW HYVMRK [MPP PMQMX
XLI WIKQIRX W GETEFMPMX] XS KIRIVEXI TVSIMX

-R &YMPHMRK "'SRWXVYGXMSR XLI STIVEXMSREP TIVISVQERGI MW INTIGXIH XS MQTVSZI
-R -RIVEWXVYGXYVI XLI STIVEXMSREP TIVISVQERGI MW INTIGXIH XS VIQEMR WXEFPI

'LERKIW MR XLI QEGVSIGSRSQMG SV KPSFEP TSPMXMGEP IRZMVSRQIRX QE] MQTEGX XLI
VIWMHIRXMEP QEVOIX HIQERH ERH XLI JEMV ZEPYIl SJ MRZIWXQIRXW 8LI IWGEPEXMSR SJ
KISTSPMXMGEP VMWOW VIJPIGXIH MR KIRIVEP YRGIVXEMRX] ERH HIQERH GSYPH LEZI E RIKEXMZI
MQTEGX SR XLI GSQTER]SW JMRERGMEP TSWMXMSR

<,7 KDV GHILQHG QRQ VWUDWHJILF LWHPV QDPHO\ DVVHWV WKDW DUH QRW SDUW RI WKH FRPSDQ\BV
VWUDWHILF FRUH RSHUDWLRQV DFFRUGLQJ WR WKH VWUDWHJ\ IRU \HDUV K DQG ZKLFK LW

LOQWHQGV WR GLVSRVH \R$ HOXLZRK® EWRMN YOO RO WKHVH QRQ VWUDWHJILF

LWHPV DW WKH HQG RI ZDV DSSUR[LPDOWRI®W8E EHPLOQLRD 6WDUWLQJ

RI <,7 ZLOO FKDQJH WKH GHILQLWLRQ RI RSHUDWLQJ SURILW DGMXVWLQJ LWHPV VR WKDW JRLQJ
IRUZDUG WKH SURILW LPSDFWV UHODWHG WR QRQ VWUDWHJILF LWHPV ZLOO EH LQFOXGHG LQ RSHUDWLQJ
SURILW DGMXVWLQJ LWHPV 7KH FRPSDUDWLYH *URXS DGMXVWHG RSHUDWLQJ SURILW IRU ZDV

(85 PLOOLRQ

=-8 %RRYHP 61ZMI

[D2sas7 21y aabs (+2/ (54 ]




R(R2R7 9) 7+( ( : G|I|
%hoRE' D) ' B(&7256 E@m@%uoum 5(+2/°(5

SSEVH (MVIGXSVWS TV FHNMNWEPMFFSN MBRII

8LI HMWXVMFYXEFPI JYRHW SJ =-8 'SVTSVEXMSR SR (IGIQFIV EQSYRXIH XS
)96c CQMPPMSR SJ [LMGL XLI TVSIJMX JSV XLI GWRPHSR EQSYRXIH XS )96

=-8SW &SEVH SJ (MVIGXSVW TVSTSWIW XLEX RS HMZMHIRH [MPP FI HMWXVMFYXIH FEWIH SR XLI
FEPERGI WLIIX XS FI EHSTXIH JSV

2EYNEWMW 70ERWIREW :MP
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/1] IMKYVIW ERH HIJMRMXMSRW

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

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

4VMGI IEVRMRKW QYPXMTPI 4)
7LEVI TVMGI XVIRH

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

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

&SEVH SJ (MVIGXSVWS TVSTSWEP XS XLI %RRYEP +IRIVEP 1IIXMRK
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(< ),1$1&,$/ ),*85(6

5HYHQXH )96 QMPPMSR
SJ [LMGL EGXMZMXMIW SYXWMHI *MRPERH )96 QMPPMSR
2SHUDWLQJ SURILW )96 QMPPMSR
SJ VIZIRY]
5HVXOW IRU WKH ILQDQFLDO \HDU )96 QMPPMSR
SJ VIZIRYI Q Q

JUYMX] VEXMS

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

-RXIVIWX GSZIV VEXMS

+IEVMRK VEXMS

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

3VHIV FSSO SR (IGIQFIV Y96 QMPPMSR

SJ [LMGL EGXMZMXMIW SYXWMHI *MRPERH )96 QMPPMSR

+VSWW GETMXEP NTIRHMXYVIW Y96 QMPPMSR

SJ VIZIRYI

3TIVEXMRK GEWL JPS[ EJXIV MRZIWXQIRXW )96 QMPPMSR

6IXYVR SR IUYMX] Q

2YQFIV SJ IQTPS]IIW EX (IG

EKIW ERH WEPEVMIW )96 QMPPMSR
=-8 VIWXEXIH JMRERGMEP MRJSVQEXMSR JSV GSQTEVEXMZI TIVMSH VIJPIGXMRK XLI VITSVXMRK SJ WSPH 6YWWMER FYWMRIWWIW EW HMWGSRXMRYIH STIVEXMSRW &EPERGI WLIIX ERH
8LI GSQTEVEFMPMX] JSV MW EJJIGXIH F] XLI EHNYWXQIRX VIPEXIH XS WYTTPIQIRXEV] EKVIIQIRXW MR XLl WGSTI SJ -*67 PIEWIW

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

8LI GSQTEVEFMPMX] JSV MW EJJIGXIH F] XLI EHNYWXQIRX VIPEXIH XS GLERKI MR MRXIVIWX FIEVMRK VIGIMZEFPIW 8Ll GLERKI TVIZMSYWP] TVIWIRXIH MR RIX GEWL YWIH MR JMRERGM]|

8LI RYQFIV SJ TIVWSRW TVIWIRX MR IQTPS]QIRX VIPEXMSRWLMTW
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.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH
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.HV ILIJXUH '"HILQLWLRQ 5HDVRQ IRU XVH

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

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

SURILW EHHMXMSR XS STIVEXMRK TVSJNM
YRHIVP]MRK GSVI FYWMRIWW TI
XS IRLERGI GSQTEVEFMPMX] JV¢

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

TIVMSH 1EREKIQIRX FIPMIZIW X
EPXIVREXMZI TIVISVQERGI QIEW
QIERMRKJYP WYTTPIQIRXEP MRJ

,QWHUHVW EHDU2Z®R GHEWRX ERH GYVVIRX MRXIVIWX F-RXIVIWX FIEVMRK HIFX MW E O
GYVVIRX ERH GYVVIRX PIEWI PMEFMPM QIEWYVMRK =-8SW XSXEP HIFX .

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

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

$GMXVWHG LQWRBRVGBNYVVIRX ERH GYVVIRX MRXIVIWX F PN NYRW XA M BVFRIOI M XWIX WF I-EIVIMAR K M-
EHDULQJ GHEW LSYWMRK GSQTER] PSERW ERH SXLIV TWXENEGE WSERXE N IIREX H MKBEWR P

HIZIPSTQIRX GSRWXVYGXMSR PIEWI PMEFMPMXMIW *MRRMWL
PSERW ERH SXLIV TVSNIGX PSE|
WIPJ HIZIPSTIH GSRWXVYGXMSR
OIl IMKYVI TVSZMHIW YWIJYP M
XLI EQSYRX SJ =-8 W JMRERGME

=-8 LEW EHHIH XLI OlI] JMKYVI MR 5

GSRXVSPPMRK MRXIVIWXW MRXIKVEXMSR GSWXW VIPEXIH XS QIVKIV
XVERWEGXMSR GSWXW VIPEXIH XS QIVKIV GSWXW GSQTIRWEXMSRW E
VIMQFEYVWIQIRXW VIPEXIH XS GSYVX TVSGIIHMRKW [VMXI HS[RW
VIPEXIH XS RSR GSVI FYWMRIWWIW STIVEXMRK TVSIJMX JVSQ FYWMRIW

I1HW LQWHUHVW ERXOVLWA FIEVMRK HIFX PIWW GEWL ERRIGEMRXIV YWDZ BEER ER/ MR KE RIHI
GHEW MRXIVIWX FIEVMRK VIGIMZEFPIW QIEWYVMRK =-8SW RIX HIF

XS FI GPSWIH HS[R KEMRW SV PSWWIW EVMWMRK JVSQ XLI HMZIWXQIR.
SJ E FYWMRIWW SV TEVX SJ E FYWMRIWW MXIQW VIPEXIH XS
VIWXVYGXYVMRK 1JJMGMIRG] ERH EHETXEXMSR QIEWYVIW ERH SXLIV R
VIGYVVMRK GSWXW EVMWMRK JVSQ EKVIIQIRXW [MXL XLI +VSYT
QEREKIQIRX XIEQ MQTEGXW SJ XLI JEMV ZEPYl EHNYWXQIRXW JVSQ
TYVGLEWI TVMGI EPPSGEXMSR WYGL EW JEMV ZEPYl EHNYWXQIRXW SR
EGUYMVIH MRZIRXSV] HITVIGMEXMSR SJ JEMV ZEPYl EHNYWXQIRXW SR

$GMXVWHG QHW BEWHWNHMMNMRXIVIWX FIEVMRK HIFX PIWWHG EW KX IHRRII G BMR X IINJIYAVKZ E PH R M
EHDULQJ GHEW ERH MRXIVIWX FIEVMRK VIGIMZEFPIW HIWGVMFIW XLI =-8 W RIX HIFX |
PIEWI PMEFMPMXMIW *MRRMWL
PSERW ERH SXLIV TVSNIGX PSE]
WIPJ HIZIPSTIH GSRWXVYGXMSR
O] IMKYVI TVSZMHIW YWIJYP M
XLl EQSYRX SJ =-8 W JMRERGM

=-8 LEW EHHIH XLI OI] JMKYVI MR 5

EGUYMVIH TVSTIVX] TPERX ERH IUYMTQIRX ERH EQSVXMA"EXMSR SJ JEI
ZEPYlI EHNYWXQIRXW SR EGUYMVIH MRXERKMFPI EWWIXW VIPEXMRK XS
FYWMRIWW GSQFMREXMSR EGGSYRXMRK YRHIV XLI TVSZMWMSRW SJ -*¢

(TXLW\ UDWLR JUYMX] XSXEP XSXEP EWWIXW PIWW EHZBREXY WHEMWSZ MVHWVEPENX I BINX S
GSRXVEGX PMEFMPMXMIW ERH SXLIV GSRXWHEBKXRMMEHANBWMIWXW S F

JMRERGI =-8SW EWWIXW

VIJIVVIH XS EW TYVGLEWI TVMGI EPPSGEXMSR U44%V

=-8 LEW GPEVMJMIH XLI HIIMRMXMSR SJ %HNYWXMRK MXIQW .ERYEV]
XS MRGPYHI EPWS SXLIV RSR VIGYVVMRK GSWXW EVMWMRK JVSQ

*HDULQJ UDWLR -RXIVIWX FIEVMRK HIFX PIWW GEWL ERHIGEWRKU/NBKAESR MR VE EEIREI =-8S
MRXIVIWX FIEVMRK VIGIMZEFPIW XSXEPIMRBRGMEP XEVKIXW -X LIPTW

LS[ QYGL HIFX =-8 MW YWMRK X

EWWIXW VIPEXMZI XS XLI ZEPYI

EKVIIQIRXW [MXL XLI +VSYT QEREKIQIRX XIEQ MR EHHMXMSR XS
VIWXVYGXYVMRK 1JJMGMIRG] ERH EHETXEXMSR QIEWYVIW VIPEXIH MXI

*HDULQJ UDWLR %HNYWXIH MRXIVIWX FIEVMRK HIFX PIWSNAN IGEN UMKV G EWIZINUK INVZ E VIR X
DGMXVWHG ERH MRXIVIWX FIEVMRK VIGIMZEFPIW XSREPLIWIMX]IUYMX] VEXMS I\GP"
PMEFMPMXMIW *MRRMWL LSYWI
ERH SXLIV TVSNIGX PSERW VIPE
HIZIPSTIH GSRWXVYGXMSR TVSH

=-8 LEW EHHIH XLI OI] JMKYVI MR 5

5HWXUQ RQ HTXIBWWYPX JSV XLI TIVMSH QSRXLW VSPPIMBKMKYYMXIWKEGXEPI®WZ+VERKM VIF

TVSIMXEFMPMX]
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JH\ ILIXUH "HILQLWLRQ SHDVRQ IRU XVH JH\ ILIXUH "HILQLWLRQ 5HDVRQ IRU XVH

SEHWXUQ RQ FDSBWBPMRK  QSRXLW EHNYWXIH STIVE X MR KYWS SRXGEE MKEEPI QU PBSIHH (DUQLQJY SHU VEDURVSJIMX JSV XLI TIVMSH HMZMHIH F] HMPYXIH [IMKLXIH EZIVEKI

HPSOR\HG WIKQIRXW XSXEP EZIVEKI =8 W O] PSRK XIVQ JMRERGMEF GLOXWHG RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH

VHIPHQWYV WRWDO S52&( JMKYVI HIWGVMFIW WIKQIRX W VY| GHQG SHU HDMZMBWRH TIV WLEVI HMZMHIH F] IEVRMRKW TIV WLEV|

UROOLQJ PRGWEKWEW GLERKIH XLI HIJMRMXMSR SJ VXS VIRXERF ENKXEPR SXLIV [SVH

1QTPSIIH SR .ERYEV] XS MRGPYHI VIGIMZIH JVSQ GETMXEP 1QTP S Ik o i STV T G NG 8 A LRI GV WLEVI HMZMHIH Fl GPSWMRK TVMET ST XTI T WIEV]
PIEWIW VIPEXIH IRXVMIW G OF v

2SHUDWLQJ F D Vieyi I R A B = WL JPS[ WXEXIQIRX EJIXIV SULFH HDUQLQIVPEMARK TVMGT Sd XLI WLEVI — (1GIOFIV HMZMHTH FI TEVRMRKW TIv

DIWHU LQYHVWPM@®JWVXQIRXW s (UDWLR WLEVT

*URVV FDSLWDO -RZIWXQIRXW MR XERKMFPI ERH MRXEF
H[SHQGLWXUHV =-8 LEW GLERKIH XLI HIIJMRMXMSR SJ
.ERYEV] XS MRGPYHI PIEWIW VIPE

(TXLW\ SHU VKDYUHYMX] XSXEP HMZMHIH F] RYQFIV SJ SYXWXERHMRK WLEVIW EX XLI IRH
SJ XLI TIVMSH

I1HW GHEW DGMX¥WHWERXIVIWX FIEVMRK HIFX VSPPMRK 2IXSRMDWXESHEHNWXV [ST) & 83X b RKM Z | W
(%,7'$ UROOLQJITVSIMX FIJSVI HITVIGMEXMSRW ERH EQEBRXMVEIW /MU SBHHEKMSR SR EFMPMX] XS WIVZMGI
PRQWKYV =-8 LEW GLERKIH XLI HIJMRMXMSR SJ WHKFWX¥YR SR GETMXEP IQTPS]JIH SR
.ERYEV] XS MRGPYHI PIEWIW VIPEXIH IRXVMIW ERH XS I\GPYHI
)&-8(% JVSQ HMWGSRXMRYIH STIVEXMSRW

2UGHU ERRN SVERWEGXMSR TVMGI EPPSGEXIH XS TIBYHVYQEBSGIOSTFPIWHKE XWSIRWX MQEXIBVXVERWEGXMSR
TEVXMEPP] SV JYPP] YRWEXMWIMIH ERAHVWEMOEKIEHPRVERBEIGKMSR TVMGI
VIPEXIH XS YRWSPH S[R HIZIPSTQIRXW

,QWHUHVW FRYHBHNDWWLDRIH STIVEXMRK TVSIMX FIJSVI HIRXIGMEXBSREW EEEEKKMS KMZIW MRZIWXSVW
EQSVXMWEXMSRW RIX JMRERGI GSWXWMRREY QEBEXEMBRISRYYMBIRGEFMPMX] XS WIVZMGI HIFX
HMJJIVIRGIW VSPPMRK QSRXLW

ODUNHW FDSLWDQYJ®MNVYRSY WLEVIW XVIEWYV] WLEVIW QYPXMTPMIH F] WLEVI TVMGI SR
XLI GPSWMRK HEXI| F] WLEVI WIVMIW

$YHUDJH VKDUH QBLFEPYI| SJ WLEVIW XVEHIH HYVMRK TIVMSH HMZMHIH F] RYQFIV SJ
WLEVIW XVEHIH HYVMRK TIVMSH

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

(DUQLQJV SHU VRDUHRVSJIMX SJ XLI GSRXMRYMRK STIVEXMSRW JSV XLI TIVMSH HMZMHIH F]
FROQWLQXLQJ RSHWHXWXRDEZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI
TIVMSH
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(85 PLOOLRQ (85 PLOOLRQ

2SHUDWLQJ SURILW )56 $GMXVWHG RSHUDWLQJ SURILW UROOLQJ PRQWKYV

$GMXVWLQJ LWHPV (ITVIGMEXMSR ERH EQSVXMA"EXMSR

+tEMRW ERH PSWWIW SR HMWTSWEP SJ FYWMRIWWIW (ITVIGMEXMSR EQSVXMA"EXMSR ERH MQTEMVQIRX JVSQ 44%

-XIQW VIPEXIH XS RSR GSVI FYWMRIWWIW $GMXVWHG (%,7'$

-XIQW VIPEXIH XS VIWXVYGXYVMRK [1JIMGMIRG] ERH EHETXEXMSR QIEWYVIW ERH SXLIV RSR
VIGYVVMRK GSWXW VIPEXIH XS +VSYT QEREKIQIRX XIEQ

3TIVEXMRK TVSJMX JVSQ STIVEXMSRW XS FI GPSWIH
(ITVIGMEXMSR EQSVXMA"EXMSR ERH MQTEMVQIRX JVSQ 44%
$GMXVWLQJ LWHPV WRWDO

$GMXVWHG RSHUDWLQJ SURILW

44% VIJIVW XS QIVKIV JEMV ZEPYlI EHNYWXQIRXW

5(&21&,/,$7,21 2) 25'(5 %22.

(85 PLOOLRQ

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

2UGHU ERRN

5(&21&,/,$7,21 2) $'-867(' ,17(5(67 %($5,1* '(%7

(85 PLOOLRQ
,QWHUHVW EHDULQJ GHEW

, SYWMRK GSQTER] PSERW VIPEXIH XS YRWSPH ETEVXQIRXW
OIEWI PMEFMPMXMIW
$GMXVWHG LOQWHUHVW EHDULQJ GHEW
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(AEA FRQWHOW LQGH]
*HOHUDO LQIRUPDWLRQ

)767 +IRIVEP MRIJSVQEXMSR
(OYILURQPHQWDO LQIRUPDWLRQ

) 'PMOQEXI GLERKI

Y9 RF\SRSQ]

) EAMSHMZIVWMX] ERH IGSW]WXIQW

JRXMX]1 WTIGMIMG MRISVQFXMSR )RZMVSRQIRXEP EGGMHIRXW
) ARIWSYVGI YWI FRH GMVGYPEV IGSRSQ]!
ARFILDO LQIRUPDWLRQ

7 RITR [SVODJISVGI

7 “SVOIVW MR XI.| ZEPY| GLEMR

7 'SRWYQIVW ERH IRH YWIVW
*RYHUQDQFH | QIRUPDWLRQ

+ R&RYWMRIWW GSRHYGX
$SSHQGIFHV WR WKH VXVWDLQDELOLW\ VWDWHPHQW
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1 .
(656 &217(17 ,1'(;
8LI JSPPS[MRK GSRXIRX MRHI\ PMWXW EPP SJ XLI )767 HMWGPSWYVI VIUYMVIQIRXW [MXL [LMGL =-8 GSQTPMIH MR TVITEVMRK XLI WYWXEMREFMPMX] WXEXIQIRX JSPPS[MRK XLI
8LI XEFPI GER FI YWIH XS REZMKEXI XS MRJSVQEXMSR VIPEXMRK XS E WTIGMJMG HMWGPSWYVI VIUYMVIQIRX MR XLI WYWXEMREFMPMX] WXEXIQIRX

*HQHUDO GLVFORVXUHV 6HFWLRQ 3DJH QXPEHU
(656

'LVFORVXUH 5HTXLUHPHQW

% 3 *HQHUDO EDVLY IRU SUHSDUDWLRQ RI VXVWDLQDELOLW\ VWDWHPHQW YV *HQHUDO LQIRUPDWLRQ [

% 3 "'LVFORVXUHV LQ UHODWLRQ WR VSHFLILF FLUFXPVWDQFHV *HQHUDO LQIRUPDWLRQ L

*29 7KH UROH RI WKH DGPLQLVWUDWLYH PDQDJHPHQW DQG VXSHUYLVRU\ ERGLHV *HQHUDO LQIRUPDWLRQ L

x29 ,QIRUPDWLRQ SURYLGHG WR DQG VXVWDLQDELOLW\ PDWWHUV DGGUHVVHG E\ WKH XQGH UWB QHYDO/ IDIERUPDWWNRDWLYH PDQDJHPHQW DQG VXSHUYLVRU\ ERG
¥29 ,QWHJUDWLRQ RI VXVWDLQDELOLW\ UHODWHG SHUIRUPDQFH LQ LQFHQWLYH VFKHPHV *HQHUDO LQIRUPDWLRQ |

¥29 6WDWHPHQW RQ GXH GLOLJHQFH SURFHVYV $SSHQGLFHV ]

¥29 5LVN PDQDJHPHQW DQG LQWHUQDO FRQWUROV RYHU VXVWDLQDELOLW\ UHSRUWLQJ *HQHUDO LQIRUPDWLRQ L

6% 0 6WUDWHJI\ EXVLQHVV PRGHO DQG YDOXH FKDLQ *HQHUDO LQIRUPDWLRQ L

6% 0 ,QWHUHVWYVY DQG YLHZV Rl VWDNHKROGHUYV *HQHUDO LQIRUPDWLRQ L

6% 0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHQHDRG EQMUOADWLRRG H O L

.52 "HVFULSWLRQ RI WKH SURFHVVHY WR LGHQWLI\ DQG DVVHVV PDWHULDO LPSDFWV ULVNV DOGI® RSEE U XRU MW VR Q L

52 "LVFORVXUH UHTXLUHPHQWYV LQ (656 FRYHUHG E\ WKH XQGHUWDNLQJVV VXVWDLQDELOLW\ VWDWHPHQW 1
(QYLURQPHQWDO LQIRUPDWLRQ

(656 ( &OLPDWH FKDQJH

'LVFORVXUH 5HTXLUHPHQW

(656  *29 ,QWHJUDWLRQ RI VXVWDLQDELOLW\ UHODWHG SHUIRUPDQFH LQ LQFHQWLYH VFKHPHV *HQHUDO LQIRUPDWLRQ [

(656  6%0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHQHDRG EQMUOADWLRRG H O

(656  ,52 "HVFULSWLRQ RI WKH SURFHVVHY WR LGHQWLI\ DQG DVVHVV PDWHULDO FOLPDWH UHO DW H 6HQMHIIDFW VQ IIRIWADMWRLAG RSSRUWXQLWLHV

( 3ROLFLHY UHODWHG WR FOLPDWH FKDQJH PLWLJDWLRQ DQG DGDSWDWLRQ (QYLURQPHQWDO LQIRUPDWLRQ L.

( $FWLRQV DQG UHVRXUFHV LQ UHODWLRQ WR FOLPDWH FKDQJH SROLFLHV (QYLURQPHQWDO LQIRUPDWLRQ L.

( 7DUJHWV UHODWHG WR FOLPDWH FKDQJH PLWLJDWLRQ DQG DGDSWDWLRQ (QOYLURQPHQWDO LQIRUPDWLRQ L.

( (QHUJ\ FRQVXPSWLRQ DQG PL] (QYLURQPHQWDO LQIRUPDWLRQ L

( *URVV BFRSHV DQG 7TRWDO *+* HPLVVLRQV (QYLURQPHQWDO LQIRUPDWLRQ L
(QYLURQPHQWDO LQIRUPDWLRQ 6HFWLRQ 3DJH QXPEHU
(656 ( %LRGLYHUVLW\ DQG HFRV\VWHPV

'LVFORVXUH 5HTXLUHPHQW

( 7UDQVLWLRQ SODQ DQG FRQVLGHUDWLRQ RI ELRGLYHUVLW\ DQG HFRV\VWHPV LQ VWUDWH JQ B RGREPHOMHYY PRIRUPDWLRQ LI

(656 6%0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHQHDRG EQMUOADWLRRG H O

(656  ,52 '"HVFULSWLRQ RI SURFHVVHY WR LGHQWLI\ DQG DVVHVV PDWHULDO ELRGLYHUVLW\ DQG HF RMNQHUHR UHORWAHDGNILRKD KW Y L WR § /M @VQISORISSIRWE & @/IL\R QH V
( 3ROLFLHY UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV (QYLURQPHQWDO LQIRUPDWLRQ L

( $FWLRQV DQG UHVRXUFHV UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPYV (QYLURQPHQWDO LQIRUPDWLRQ L
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( 7DUJHWV UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV (QYLURQPHQWDO LQIRUPDWLRQ L

( ,PSDFW PHWULFV UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV FKDQJH (QYLURQPHQWDO LQIRUPDWLRQ L

(QWLW\ VSHFLILF (IQYIRIRP@PRHERPDO DFFLGHQWV (QYLURQPHQWDO LQIRUPDWLRQ L

(QYLURQPHQWDO LQIRUPDWLRQ

(656 ( 5HVRXUFH XVH DQG FLUFXODU HFRQRP\

'LVFORVXUH 5HTXLUHPHQW

(656  ,52 '"HVFULSWLRQ Rl WKH SURFHVVHY WR LGHQWLI\ DQG DVVHVV PDWHULDO UHVRXUFH XVH DQG&HPIHLAX® DY IRBRQRRRQH Q@YW H® D PRQRVDY IUQMNM DYGRRSSRUWXQL

( 3ROLFLHY UHODWHG WR UHVRXUFH XVH DQG FLUFXODU HFRQRP\ (QYLURQPHQWDO LQIRUPDWLRQ L

( $FWLRQV DQG UHVRXUFHVY UHODWHG WR UHVRXUFH XVH DQG FLUFXODU HFRQRP\ (QYLURQPHQWDO LQIRUPDWLRQ L

( 7DUJHWV UHODWHG WR UHVRXUFH XVH DQG FLUFXODU HFRQRP\ (QYLURQPHQWDO LQIRUPDWLRQ L

( 5HVRXUFH LQIORZV (QYLURQPHQWDO LQIRUPDWLRQ L

( 5HVRXUFH RXWIORZV (QYLURQPHQWDO LQIRUPDWLRQ L

6RFLDO LQIRUPDWLRQ

(656 6 2ZQ ZRUNIRUFH

'LVFORVXUH 5HTXLUHPHQW

(656  6%0 ,QWHUHVWYVY DQG YLHZV Rl VWDNHKROGHUYV *HQHUDO LQIRUPDWLRQ [

(656  6%0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHIQHDRG EQMUOADWLRRG H O

6 3ROLFLHY UHODWHG WR RZQ ZRUNIRUFH BRFLDO LQIRUPDWLRQ L

6 3URFHVVHV IRU HQJDJLQJ ZLWK RZQ ZRUNHUV DQG ZRUNHUVV UHSUHVHQWDWLYHY DERXW G6REDFW VY QIRUPDWLRQ L

6 3URFHVVHV WR UHPHGLDWH QHJDWLYH LPSDFWV DQG FKDQQHOV IRU RZQ ZRUNHUV WR UDLORFERQFAHURVPDWLRQ L

6 7DNLQJ DFWLRQ RQ PDWHULDO LPSDFWV RQ RZQ ZRUNIRUFH DQG DSSURDFKHV WR PLWLJDWLQJ PDWHULDO ULVNV DQG SXUVXLQJ PDWHULDO RSSRUWXQLWLH}
RZQ ZRUNIRUFH DQG HIIHFWLYHQHVV Rl WKRVH DFWLRQYV 6RFLDO LQIRUPDWLRQ C

6 7DUJHWV UHODWHG WR PDQDJLQJ PDWHULDO QHJDWLYH LPSDFWVY DGYDQFLQJ SRVLWLYH L6RSDP\GVL QR GPHMIIRIQQJ PDWHULDO ULVNV DQG RSSRUWXQLWLHV

6 &KDUDFWHULVWLFV RI WKH XQGHUWDNLQJVV HPSOR\HHV BRFLDO LQIRUPDWLRQ L

6 &KDUDFWHULVWLFV Rl QRQ HPSOR\HH ZRUNHUV LQ WKH XQGHUWDNLQJVV RZQ ZRUNIRUFH 6RFLDO LQIRUPDWLRQ ]

6 $GHTXDWH ZDJHV BRFLDO LQIRUPDWLRQ L

6 +HDOWK DQG VDIHW\ PHWULFV BRFLDO LQIRUPDWLRQ ]

6 &RPSHQVDWLRQ PHWULFV SD\ JDS DQG WRWDO FRPSHQVDWLRQ BRFLDO LQIRUPDWLRQ [

6 ,QFLGHQWY FRPSODLQWY DQG VHYHUH KXPDQ ULJKWV LPSDFWYV 6RFLDO LQIRUPDWLRQ 1

6RFLDO LQIRUPDWLRQ 6HFWLRQ 3DJH QXPEHU

(656 6 'RUNHUV LQ WKH YDOXH FKDLQ

'LVFORVXUH 5HTXLUHPHQW

(656  6%0 ,QWHUHVWYVY DQG YLHZV Rl VWDNHKROGHUYV *HQHUDO LQIRUPDWLRQ [

(656  6%0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHQHDRG EQMUADWLRRG H O L

6 3ROLFLHY UHODWHG WR YDOXH FKDLQ ZRUNHUYV BRFLDO LQIRUPDWLRQ ]

6 3URFHVVHV IRU HQJDJLQJ ZLWK YDOXH FKDLQ ZRUNHUV DERXW LPSDFWYV 6RFLDO LQIRUPDWLRQ [

6 3URFHVVHV WR UHPHGLDWH QHJDWLYH LPSDFWV DQG FKDQQHOV IRU YDOXH FKDLQ ZRUNH B\R ALR O IOV R UFFRIQVE HRIQ V .|
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6 7DNLQJ DFWLRQ RQ PDWHULDO LPSDFWVY RQ YDOXH FKDLQ ZRUNHUV DQG DSSURDFKHV WR PDQDJLQJ PDWHULDO ULVNV DQG SXUVXLQJ PDWHULDO RSSRUWXC
WR YDOXH FKDLQ ZRUNHUV DQG HIIHFWLYHQHVV RI WKRVH DFWLRQV 6RFLDO LQIRUPDWLROQ ]

6 7DUJHWYV UHODWHG WR PDQDJLQJ PDWHULDO QHJDWLYH LPSDFWV DGYDQFLQJ SRVLWLYH I5RSDPWVL (DR GPHDAMIIRIQ QJ PDWHULDIO ULVNV DQG RSSRUWXQLWLHV

6RFLDO LQIRUPDWLRQ

(656 6 &RQVXPHUV DQG HQG XVHUV

'"LVFORVXUH 5HTXLUHPHQW

(656  6%0 ,QWHUHVWV DQG YLHZV RI VWDNHKROGHUYV *HQHUDO LQIRUPDWLRQ ]

(656 6%0 ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY DQG WKHLU LQWHUDFWLRQ ZLWK VWUDWHIQHDRG EQMLOADMWLRRG H O

6 3ROLFLHY UHODWHG WR FRQVXPHUV DQG HQG XVHUYV 6RFLDO LQIRUPDWLRQ ]

6 3URFHVVHV IRU HQJDJLQJ ZLWK FRQVXPHUV DQG HQG XVHUV DERXW LPSDFWV 6RFLDO LQIRUPDWLROQ ]

6 3URFHVVHVY WR UHPHGLDWH QHJDWLYH LPSDFWV DQG FKDQQHOV IRU FRQVXPHUV DQG HQG 6RFLDWV WRIBEDPYMWERQFHUQV ]

6 7DNLQJ DFWLRQ RQ PDWHULDO LPSDFWV RQ FRQVXPHUV DQG HQG XVHUV DQG DSSURDFKHV WR PDQDJLQJ PDWHULDO ULVNV DQG SXUVXLQJ PDWHULDO
RSSRUWXQLWLHY UHODWHG WR FRQVXPHUV DQG HQG XVHUV DQG HIIHFWLYHQHVV RI WKRVHRBIFMWALRQWVRUPDWLRQ 7

6 7DUJHWV UHODWHG WR PDQDJLQJ PDWHULDO QHJDWLYH LPSDFWV DGYDQFLQJ SRVLWLYH 6RSDP\GVL DR GPHDMUIRIQQJ PDWHULDIO ULVNVY DQG RSSRUWXQLWLHV

*RYHUQDQFH LQIRUPDWLRQ

(656 * %XVLQHVV FRQGXFW

'LVFORVXUH 5HTXLUHPHQW

(656  *29 7KH UROH RI WKH DGPLQLVWUDWLYH VXSHUYLVRU\ DQG PDQDJHPHQW ERGLHV *HQHUDO LQIRUPDWLRQ *RYHUQDICEH LQIRUPDWLRQ

(656 ,52 "HVFULSWLRQ RI WKH SURFHVVHV WR LGHQWLI\ DQG DVVHVV PDWHULDO LPSDFWV ULVNV DG® RSBE ULVQXRUMILWYRQ *RYHUQDICEH LQIRUPDWLRQ

* &RUSRUDWH FXOWXUH DQG EXVLQHVV FRQGXFW SROLFLHV DQG FRUSRUDWH FXOWXUH *RYHUQDQFH LQIRUPDWLRQ ]

* 3UHYHQWLRQ DQG GHWHFWLRQ RI FRUUXSWLRQ DQG EULEHU\ *RYHUQDQFH LQIRUPDWLRQ ]

* &RQILUPHG LQFLGHQWYV RI FRUUXSWLRQ RU EULEHU\ *RYHUQDQFH LQIRUPDWLRQ ]
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+IRIVEP MRJSVQEXMSR

AITSVXMRK TVMRGMTPIW

+S7ZIVRERGI

7XVEXIK]

1TEXIVMFEP MOTFGXW VNMWOW ERH STTSVXYRMXMIW

TEREKIQIRX S1 QOEXIVMEP MOTEGXW VMWOW ERH STTSVXYRMXMIW

AMPMEQMIWXMW /EYRE
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5(3257,1*
%$6,6 )25 35(3$5%$7,21 7YWXEMREFMPMX] VITSVXMRK JSPPS[W =-8SW +VSYT PIZIP TVMRGMTPIW ERH TVSGIWWIW JSV WXEXYXSV]

=8 WY W X E MREENMRBMRY FIIR TVITEVIH FEWIH SR XLI )9 'sVTSYERGVXMRK VMWO QEREKIQIRX ERH MRXIVREP GSRXVSP 8LI MRXIVREP GSRXVSP SJ WYWXEMREFMPMX]

7YWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI '76( MR EGGSVHERETVIME K MW RFMIE R B bk MITAREMPNMGFXMSR ERH EREPJWMW SJ VMWOW ERH SR XEVKIXMRK GSRXVSP EX

6ITSVXMRK 7XERHEVHW )767 8LI WYWXEMREFMPMX] xsTMEW BRY MRE MYMED, WH RFPMAMEHEXN WEOW, 17 YWXEMREFMPMX] VITSVXMRK MW WYFNIGX XS XLI STIVEXMRK
SR =-8SW HSYFP| QEXIVMEPMX] EREP]WMW QIXLSH JVEQI[SVO ERH GSRXVSP VIWTSRWMFMPMXMIW SJ =-8SW KIRIVEP VMWO QEREKIQIRX

WIWXIQ =-8SW WYWXEMREFMPMX] VITSVXMRK IQTLEWMAIW =-8SW ZEPYIW MXW QEREKIQIRXSW

8LI TVITEVEXMSR ERH VIWYPXW SJ XLl HSYFPI QEXIVMEPMXG EREBIEIAE 2P W IWSEWREFNE NSy IERGRY BV EXT GYPXYVIE XLEX IQTLEWMAIW IXLMGW ERH
MR W1 EOMERW D0 [BPSHEWY VNV DOG BSSEIWxoLwLHY OVEEMRE AMRMX) o ER MG MIW, XLEX WYTTSVX WYWXEMREFMPMX] E WYWXEMREFMPMX] VITSVXMRK QERYEP
VWD WHIL D06 EX)ERMVDERANOW Bl POWHII D6 1psprwyT YSYMWMSREP TIVWSRRIP ERH XVERWTEVIRG] SJ STIVEXMSRW

RSSRUWX@LWMRISVQEXMSR MW TVIWIRXIH EX XLI +VSYT PIZIP XS XLI WEQI INXIRX EW MR
N
XLl GSRWSIMRERGMEP WKEXIDSRXWRK TIVMSH MW XLI GEPIﬁ\Q\g%;E]MER/EFMPMX] VITSVXMRK MW GIRXVEPM~”AIH MR XLI +VSYTSW WYWXEMREFMPMX] XIEQ 7YWXEMREFMPMX]

8LI WYWXEMREFMPMX] WXEXIQIRX GSZIVW XLI QEXIVMEP w YW/ MEREVBY xG EXWMER RY LoFX ' 8 ER)TRR) §W! JEQRMPMEV [MXL WYWXEMREFMPMX] VITSVXMRK ERH XLI
S[R STIVEXMSRW EW E [LSPI EW [IPP EW MRJSVQEXMSR EF ¥{RELIH MR R ML MB XEVMERWEY

XLEX XLMW LEW FIIR HIIQIH QEXIVMEP FEWIH SR XLI QEXIVMEPMX] EWWIWWQIRX 8LI GSQTER]

LEW RSX INGPYHIH MRJSVQEXMSR VIPEXIH XS MRXIPPIGXYEP $VEWVE VWS [AEFEMER BXEQ SR MR TPEGI XLEX MRGPYHIW XLI MHIRXMIJMGEXMSR EWWIWWQIRX

VIWYPXW SRKSMRK HIZIPSTQIRX SV QEXXIVW YRHIV RIKSXGREMYMSVMXMAEXMSR SJ VMWOW ERH XLI HIXIVQMREXMSR SJ VMWO QEREKIQIRX QIEWYVIW EW [IPP EW

XLl HMZMWMSR SJ VIWTSRWMFMPMXMIW ERH XLI MQTPIQIRXEXMSR SJ QIEWYVIW -R EHHMXMSR XLI QSHIP

8LI PMWX SJ HMWGPSWYVI VIUYMVIQIRXW Mw TVvIwIRXIH EFSZE P I Y WEWEAE G KOEF I RSBYSwWMRK SJI XLI MQTEGXW SJ XLI QIEWYVIW XEOIR 8LI VMWO

GYXXMRK ERH XSTMGEP WXERHEVHW7HI%MEZIRHMS® JOER M WEEMWERM NEEMSR QIXLSH MW FEWIH SR XLI PMOIPMLSSH ERH MQTEGX SJ VMWOW
JSYRH MR SH®OG XSHXLI WYWXEMREFMPMX] WXEXIQIRX

8LI QEMR MHIRXMJMIH VMWOW VIPEXIH XS WYWXEMREFMPMX] VITSVXMRK EVI XLI GSQTPIXIRIWW ERH

8LI WYWXEMREFMPMX] MRISVQEXMSR ERH XLI VIPEXIH GPEMOIMEEZMPNE]I S VHE S XEWW YR Y TPk LT MRXIKVMX]T ERH UYEPMX] SJ XLI HEXE ERH XLI
EWWYVERGI F] )VRWX =SYRK 3] ER MRHITIRHIRX XLMVH TERXTVBY IXEF WS T R YN BRI MXT WXERHEVHW  8S QMXMKEXI XLIWI VMWOW  =-8 LEW MRXVSHYGIH E

SYX MR EGGSVHERGI [MXL XLl MRXIVREXMSREP EWWYVERGRWXERHEV FRRAHYSP QIEWZWWYR WYGL EW TVI ZIVMIMGEXMSR ERH ZIVMIJMGEXMSR SJ HEXE
HIWGVMTXMSRW SJ VITSVXMRK TVSGIWWIW TIVWSRRIP XVEMRMRK HEXE IRXV] MR XLI WYWXEMREFMPMX]

1825325%$7.21 2) ’1)250$7,21 %< 5()(5(L&( MRIJSVQEXMSR WI]WXIQ ERH GPIEVP] HIJMRIH WYWXEMREFMPMX] VITSVXMRK VSPIW ERH VIWTSRWMFMPMXMIW

8LI JSPPS[MRK MRJSVQEXMSR MRGPYHIW VIJIVIRGIW XS XLI. GSRWSPMHEXIH JMRERGMEP WXEXI|QIRXW
8LI S[RIVW HIJMRIH MR XLI WYWXEMREFMPMX] VITSVXMRK TVSGIWWIW EVI VIWTSRWMFPI JSV IRWYVMRK
Z )RIVK] MRXIRWMX] FEWIH SR VIZIRYI

XLI RIGIWWEV] XVERWTEVIRG] SJ XLI MRIJSVQEXMSR XS FI VITSVXIH =-8SW FYWMRIWW WIKQIRXW
Z +VIIRLSYWI KEW MRXIRWMX] FEWIH SR VIZIRYI
ERH +VSYT JYRGXMSRW EVI VIWTSRWMFPI JSV XLI GSQTPIXIRIWW EZEMPEFMPMX] MRXIKVMX] ERH
Z B8SXEP RYQFIV SJ IQTPS]IIW
UYEPMX] SJ XLI MRIJSVQEXMSR ERH JSV TVSZMHMRK XLI MRIJSVQEXMSR XS XLI WYWXEMREFMPMX] XIEQ MR
EGGSVHERGI [MXL XLI VIWTSRWMFMPMXMIW HIXIVQMRIH MR XLI QEREKIQIRX W]WXIQ

8LI VIWYPXW SJ VMWO MHIRXMJMGEXMSR EWWIWWQIRX ERH TVMSVMXMA"EXMSR EVI MRXIKVEXIH MRXS XLI
WYWXEMREFMPMX] VITSVXMRK TVSGIWWIW IRWYVMRK XLEX EPP WMKRMIJMGERX VMWOW ERH XLIMV
QEREKIQIRX QIEWYVIW EVI EHIUYEXIP] EHHVIWWIH 8LI TVSKVIWW SJ WYWXEMREFMPMX]

VITSVXMRK MW VITSVXIH XS XLI %YHMX 'SQQMXXII
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*29(51$1&( NTIVMIRBYGEXMBR/ XMWI ERH GSQTIXIRGMIW 8LI EMQ SJ XLI HEMZIAWNVMEV IBIEXOV&SEWHP JSV XLI IPIGXMSR SJ XLI EYHI
SJ (MVIGXSVW MW XS IRWYVI XLEX XLl &SEVH MW FVSEH FEWIH ZEYWEXBY|I LEW GYWXSQIV MRWMKLX
ERH WXEOILSPHIV MRWMKLX ERH MW GVIEXMZI ERH JYXYVI SVMIRXIH % WYJIMGMIRXP] HMZIVWI &SEVH

7+(52/(2) $'0,1,675%7,9( 0$1$*(0(17 WYTTSVXW XLI GSQTER]SW FYWMRIWW STIVEXMSRW ERH MXR EHGHGI®BHBDRRX [MXEQAX IMIGMMRMSR SJ XLI %RRYEP +IRIVE
$1' 683(59,625< %2',(6 $1' 7+( HMWGYWWMSR ERH MRHITIRHIRX HIGMWMSR QEOMRK ERH MMWVREGXS VW UEYRHT MIXWX & SOQIV S X X VE R WX LEZI XLI FIWX TS\
,1)250%$7,21 3529, (' 72 $1' 6867%,1$%,/,7XEPPIRKI XLI NIGYXMZI QEREKIQIRX 8LI HMJJIVIRX FEGO KSR HWF I VX WN GRS W W RH IZGIS[@TER]SW WLSVX XIVQ ERH |
0$77(56 $''5(66(" %< 7+(0 SJ XLI &SEVH QIQFIVW WYTTSVX XLI EGLMIZIQIRX SJ =-8 'S WINSWEXIM SIGS WS WXWEEKRKMBS QTPMERGI [MXL VIKYPEXSV] VIU

SENIGXMZIW )EGL &SEVH QIQFIV MW VIUYMVIH XS LEZI XLI RIGIWWEV] UYEPMIJMGEXMSRW XLEX

GSVVIWTSRH XS XLI GSQTER]SW FYWMRIWW RIIHW ERH HIZNESILQORAFTVESNI XEW&SER HEWEXM PSRK XIVQ INTIVMIRGI MR F
GSQTIXIRGI VIUYMVIQIRXW SJ XLI &SEVH ERH MXW GSQQMXZENW SMWWSBRWY WPXGMIM EWRH LEW KEMRIH ORS[PIHKI SJ WY
QIQFIVW SJ XLI &SEVH QYWX LEZI XLI GETEGMX] XS EPPSGEXI QW ERIMIMNKIRKMX MHQ K XEMREVREKEBRK TVEGXMGEP INTIVMIRC

0 .
%RDUG RI '"LUHFWRUV XLIMV HYXMIW -R XIVQW SJ HMZIVWMX] E PSRK XIVQ KSEPGNMWY DVUEXRWM ZNVISTINMKWI I BARRICRBIRKSERHPEXIH XS WYW X|

8LI &SEVH SJ (MVIGXSVW WYTIVZMWIW ERH GSRXVSPW XLI QERKRKIQURY R SMHEXNMS RN 25 EVH QI1QFIVWLMT MRZSPZ @8 BVAVLEHREKE & MZWWXSJ | BSIX R KPREHZW VKSVW MJ RIGIWWEV]

GSQTER] 8LI HYX] SJ XLI &SEVH MW XS TVSQSXI XLI MRXIVIW YW SRR WEEBE-RE HMWRERY AW XVMFEYXMSR SR XLI &SEVH SJ (MVIGXSVW
+VSYT F] WIIMRK XS XLI KSZIVRERGI ERH TVSTIV SVKERMAEXMSR SJ STIVEXMSRW SRPPLWWHHY RI WKH %RDUG RI 'LUHEWRUYV

. ' H\ GXWLHV DQG UHVSRQVLELOLWLHV RI WKH %RDUGIRI&LEMHFSURMVIGXSVW LEW XLVII TIVQERIRX GSQQMXXI|
&RPSRVLWLRQ RI WKH %RDUG RI "LUHFWRUV %QSRK SXLIV HYXMIW XLI &SEVH SJ (MVIGXSVW %YHMX 'SQQMXXIlI ERH XLI -RZIWXQIRX ERH 4VSNIGX 'SQQN

BLI &SEVH SJ (MVIGXSVW GSRWMWXW SJ XLI "LEMV MGl "LEMV; ERH WK QAL EW IR IGFVR IV z¥iMsR s EGGSYRXMRK ERH GEFWWIXEREREEMMRXSMWML]I GSQQMXXIIW JVSQ EQSRK MXV

%RRYEP +IRIVEP 111IXMRK JSV SRI ]IEV EX E XMQI 8LIVI EVI RS WTEMAP M E &MY MR YRS ! QIIXMRK JSPPS[MRK XLI %RRYEP +IRIVEP 11IXMRK 8Ll GSQ

ETTSMRXQIRX SJ &SEVH QIQFIVW MR XLI %VXMGPIW SJ %WWSGMEXMB{R \\BERQENSMMS\GIxFFIGSQTER]SW JMRERGMEP WIVEGHIRIRKIW ERM INUHESEXIH 8FEVH SJ (MVIGXSVW 8LI GSQ

QIQFIVW QYWX FI MRHITIRHIRX SJ XLI GSQTER] -R EHHMXMSR EX\PYEMXSGPsSY X5 MRGPYHMRK XLI WYWXEMREF M PQEX XV VIVE X SEWWWA P E W XN RX IE/RHD X\WLIIT 8 MXWM V IH EGXMSRW

QIQFIVW QYWX FI MRHITIRHIRX SJ WMKRMIMGERX WLEVILSPHIVW MR XL GSOTER 18k w QUXMRK JSPPS[MRK IEGL GSQOMXXII OIIXMRK

4VIWMHIRX ERH )3 GERRSX FI IPIGXIH EW XLI 'LEMV SJ XLI &SEVH \&SXb\KIRE ¥ WHOYYRY G5 pw L1 NIGYXMZI OEREKIOIRX

VITVIWIRXIH SR XLI &SEVH SJ (MVIGXSVW MR EGGSVHERGI [MX} XId &GV ESW SMRWINMIRK EmH 5@ IMV HITYX] HIGM H Bk SHRY XMIVB HEUVRIQQHO & RWRGWWHIHE WWMWXMRK XLI &SEVH

TVMRGMTPIW B8LI &SEVH LEW RS VITVIWIRXEXMSR SJ IQTPSIIW SY $uLIVZREYRRE BRY SN ERH EKVIIW SR XLI SXL1vOEY WS N AEMH 85 PdilofFAXSMRXQIRX ERH VIQYRIVEXMSR
Z 'SRZIRIW XLI %RRYEP +IRIVEP 1IIXMRK ERH QEOIW TV&YSRIEPHLIR BIEUKKWY Xis! gIVWSRRIP "SQQMXXIT WXIIVW E

%2%$5' 2) ',5(&7256 $1' %2$5' &200,77((6

8LI '"LEMV SJ XLI &SEVH [EW .]JVM 0YSQEOSWOM XLI :MGI '"LEMV [EW"EMMQMN\E QMR H ISR Ry ERH TVSTSWEPW SR XLI HIZIPSTQIRX SJ XLI +VSYTSW GSVTSVE
XLI QIQFIVW [IVI %RHIVW (ELPFPSQ 7EQM 0EMRI /IVXXY 8YSQEW ERH\PINRG EMRMPARPMH TsPMG] ERH QEOIW E TVSTYSVRER WE XM B B ERVEM RGRRUMZ I WGLIQIW XLI VYPIW JSV TI
3J XLI &SEVH QIQFI[VW [SQIR ERH [[VMRIRGGSVHERGI [MXL 11IIXMRK SR XLI HMZMHIRH XS FI TEMH ERRYEPP] TVSGIWWMRK SJ TIVISVQERGI FEWIH FSRYWIW TEMH XS XL
XLl &SEVHSW HMZIVWMX] TVMRGMTPIW Z %TTVSZIW XLI +VSYTSW WXVEXIK] WXVEXIKMG KSEPWPMRH SAM W YERKEKMHRRXMIMGEXMSR SJ XEPIRXW XLI HIZ
8LI RYQFIV SJ &SEVH QIQFIVW MRZSPZIH MR FYWMRIWW QEREKIQIRX, FEMN, 1p8k) RYQFIV SJ JSV QEREKIQIRX WYGGIWWMSR ERH VIZMI[W ERH WYFQMXV
SXLIV &SEVH QIQFIVW [EW Z %TTVSZIW FYHKIXW ERH EGXMSR TPERW ERH SZIVWIIWRIRME MTRIQIRKEKMER KSZIVRMRK FSHMIW JSV XLI &SE
Z %TTVSZIW WMKRMJMGERX EGUYMWMXMSRW ERH SXLIV QENSV MRZIWXQIRXW
3J XLI &SEVH QIQFIVW [IVI MRHITIRHIRX SJ XLI GSQTER] EBH .SRJ[\NbW XLl +VSYTSW JYRGXMSREP WXVYGXYVI 8LI GSQQMXXII QIIXW EX XLI MRZMXEXMSR SJ MXW 'LEMV S

MRHITIRHIRX SJ MXW WMKRMJMGERX WLEVILSPHIVW MR EGGSVHERGH WX XL JFRRKGEM R R Y X EMESD IR wiwx1QwR QFIVW [MXL NTIVMIRGI MR XLI +VSYTSW FYWMRIWW STIV
XL1'SVTSVEXI +SZIVRERGI! "SHI JSV PMWXIH GSQTERMIW Z B6EXMJIMIW XLI +VSYTSW ZEPYIW ERH PIEHIVWLMT TVMRGWMTRRAP ERH VIQYRIVEXMSR QEXXIVW 8LI QENSVMX] SJ

Z 1SRMXSVW ERH IZEPYEXIW XLI +VSYTSW JMRERGMEP RN XKk i WA xA b MBW! TIRH IER¢ R XLI GSQTER] 8LI 4VIW

'LYHUVLWA RI WKH %RDUG RI "LUHFWRUYV 13JIGXMZIRIWW SJ MRXIVREP GSRXVSP MRXIVREP EYRMEENRW B & X MMWPE DERIEN GV KXY XMZI QEREKIQIRX GERRS)
8LI HMZIVWMX] TVMRGMTPIW VEXMJIMIH F] =-8 'SVTSVEXMSRSW, &SEMH SL(MVIS XSV YUV XS 84! cri £ wwiwwiw XL \'(WM?@@EPW S QONMX KL 8L )E\ﬂ?(?'YXMZI MGI 4VIWMHIRX ,YQE
HMJJIVIRX FEGOKVSYRHW SJ XLI &SEVH QIQFIVW wyoL Ew EKT KIRHLY MRXIVREXMSRER "o\ fo " 0 GVIXEV] XS XLI GSQQMXX
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8LI 'LEMV SJ XLI 4IVWSRRIP 'SQQMXXII [EW /IVXXY 8YSQEW 8ERB MXE R} BV IVS\EVIWISJYMVIGXSVW ERH 4VIWMHIRX ERH '§BIEVYEMMWIEB RWIMRRZIWEWIRX ERH 4VSNIGX 'SQQMXXII [EW
OYSQEOSWOM ERH OIIRE :EMRMSQ8OM WYWXEMREFMPMX] VITSVXMRK ERH SXLIV JMRERGMEP VITSYKMRKW [IVI %RHIVW (ELPFPSQ ERH 7TEQM OEMRI

BLISXGLW &RPEMMWWWAHHXW XLI &SEVH SJ (MVIGXSVW MR XLI WYX IVEZNXDWSUSRLE I 76UI[SVOY XIWGSQTER]SW QEREKIQIRX LEWSXIXY AK\RR) EWWYWWIRPERQIDWLRQ %RDUG

EGGSYRXMRK ERH VITSVXMRK TVSGIWWIW -XW HYXMIW MRGPNSHIXSH I X 8V XM MIRM YXHN ZBNIRE @R BXVEVH RV RKX MR KT IVMSH 8LI BYHMXEVILSPHIVWS 2SQMR EXAVBIBEWISIESLH GIS\Q EEFRJB8 W
TVSGIWW SJ XLI GSQTER] ERH XLI IJJIGXMZIRIWW SJ MRXIVFERR W IR KVISPW NARXXWR/ERPWEYWTHMZXVBRIHH \ERMWO[LIR RIGIWWEV] WLIBEJWIMY PH IXIW GSXNHRMWITVIWIRXEXMZIW XLI XEWO SJ [
QEREKIQIRX WIWXIQW MR EHHMXMSR XS QSRMXSVMRK ERHQEWRBKWWRIR K XXIEDY HQMEW & VI V8 SXEQIRXWM VI XLI EHIUYEG] SJIIMRNMBRPERIWS MONGMREXBFRSHR XS XLI QIQFIVW SJ XLI &SEVE
TEVXMGMTEXIW MR TVITEVMRK SJ XLI +VSYTSW JMRERGMRKRVEPWIGYLEBX KER GI8 R K ETRP|[ERP BFSHLEMRER G MARRW XS INTIV X I\ XIVIREVYEPHZINMXWER/KWWE[R HR RIFIVRWVEMYWEV] JSV ER )\XVESVHMI
EVVERKIQIRXW -R EHHMXMSR XLI GSQQMXXII VIZMI[W XLI JMRERGMEP WXEXIQIRXW ERH MRXIVMQ TVMQEV] TYVTSWI SJ XLI 2SQMREXMSR &SEVH MW XS IRWY
ERH LEPJ JIEV VITSVXW EWWIWWIW GSQTPMERGI [MXL PE[WMERHXYIKWREXMERMX VEFRH SYSRIM X BFW XTI VSPI SJ XLI %YHM® I'GRIQ WXLXE Z I| BAW ZIRVES/NMIRKI H\ TEVRHMXALII GSQTIXIRGI ERH I\T
EYHMX ERH XLI +VSYTSW JMRERGMEP WMXYEXMSR 8LI GSQMMWEGCAHYFSW ZIR ITW IEZM A ITEWOS IRYWY XMBLW'SQOQMXXIISW MRHIGBRHIRRISW QI XWI ERH XS TVITEVI TVSTSWEPW [MXL NYW
JIEV ERH QSVI JVIUYIRXP] MJ RIGIWWEV] 8LI GSQQMXXIlI GERYTVERAIWSINIPYXQMQZFIZERBEXUQIRX 8LI XEWO SJ XLI %YHMXVIQYRMEXNMERW FIXRIXBIQFIVW SJ XLI &SEVH SJ (MVIGXSVV
QENSVMX] SJ [LSQ QYWX FI MRHITIRHIRX SJ XLI GSQTER] E®R$SRMXPVEXWLESRILSETEKVLXK] TVSZMHMRK EWWYVERGI MW VIPMERPXERW NRWTBIWHI&XI HRHIMXWESIMXL LERQMREXMSR &SEV
QIQFIVW QYWX FI MRHITIRHIRX SJ XLI QENSV WLEVILSPHIVWVUWMEBRWW\TMKM IR IRMWRMEIY WXEMREFMPMX] EWWYVERGI 8RISBYHIMN HMAQWKKIXILEWMRBEWMS AMWIRDWIBVHMRK ERH TVIWI
ORS[PIHKI SJ XLI +VSYTSW FYWMRIWW STIVEXMSRW ERH FYWALMRMM [WWMRKW NEWRD MB WYWXEMREFMPMX] VITSVXMRKTERHSWEHW FRVYWVYMWVWERG REWVE SRS RESFXKLI QIQFIVW SJ XLI &S
TSWWIWW XLI UYEPMIJIMGEXMSRW VIUYMVIH F] XLI GSQQMXNIBWEWXLMW S/MMOX M RVKER IVIPRG XRHEEWM XMSR XLI KVIIR[ElWSMRXLY MWBVIHERRHI IMRXSRGSY EMIXKRIITW TVITEVMRK ERH T\

QIQFIVW SJ XLI GSQQMXXII 8LI 'SVTSVEXI| +IRIVEP 'SYRWIPXWIYEMWWERW 761 | VWT S VIOMERK X S 1IIXMRK E TVSTSWEP SR XLI RYQFIV SJ QIQFIVW SJ XLI &SI

XLl %YHMX "'SQQMXXII GSQTSWMXMSR SJ XLI &SEVH ERH PSSOMRK JSV WYGGIWMW
8LI GSQTER]SW %RRYEP +IRIVEP 1IIXMRK MR HIGMHIH SRSEVHTVSTSWEP SJ XLI %YHMX

8LI 'LEMV SJ XLI %YHMX 'SQQMXXII [EW .]JVM 0YSQEOSWOM 'ERBMXXIQ IBFHVL [1&$% EARHBIWMVIGXSVW XLEX )VRWX =SYRK 3] IPIGXIH EW XLI GSQTER]SW

(ELPFPSQ 7EQM OEMRI ERH OIIRE :EMRMSQS8OM EYHMX JMVQ JSV XLI JMRERGMEP JIEV [SYPH EPWS WIVZR BW OMR IG XME R VBN SNMWENWPX\E MARLE RPNSRWMDRIEXMSR &SEVH IRW
VITSVXMRK EYHMXSV JSV XLI JMRERGMEP JIEV MR EGG SEHIER %M EMRXX SXX L IXV ERMWVIMGEREPS RWS BMN W MISRRHMZMHYEP

-R XLI FYWMRIWW QEREKIQIRX VIKYPEVP] VITSVXIH SR WRHN X MR EFONMP BI K ] %QERXINM RRKVXRERMOKXIH OMEFMPMX] 'SQ TEHRMWOXEXW EW E [LSPI LEW XLI FIWX TSWWMFPI GSQTIX

MXW HYXMIW XS XLI GSQTER]SW %YHMX 'SQQMXXIlI [LMGL MR XYVR VITSVXW XS XLI &SEVH SJ EGGSYRX XLI GSQTER]SW WLSVX XIVQ ERH PSRK XIVQ KSE

(MVIGXSVW 1SRMXSVMRK VITSVXMRK ERH SZIVWMKLX TV S I,FQYWHWWIPEZQ W | DRQ B/ BIGRNHNFNEGR\PWWY LW WRIH TVITEVIW JSV RISEYFHESH (MVIGXSVW MR EHHMXMSR XS SXLIV VIKYPEXMS

EHHVIWWIH [MXLMR XLI VITSVXMRK XIEQ ERH TVSGIWWIW IHEZXI GKRVM AWMMKRMIBNG RRIHGISREVEGX XIRHIVW TVSTIVX] HRRIWITH IRXQTERN IB]XX\L |1 TEBGKSWERKIENSBIVRERGI 'SHI

QIIX XLI VIUYMVIQIRXW JSV LERHPMRK VITSVXMRK QSRMXBVHNRIKGXERR Z3WIXQUR XMW KE®RN MXEZVMREQVPMWX] EGUYMWMXMSRW HMWTSWEPW ERH IUYMX] MRZIWXQIRXW -X

QEXXIVW EPWS QSRMXSVW XLI VIPEXIH TSVXJSPMSW JMRERGMEP VITBVXYURK EFSRONMWOHYEREGK QVRH G-BE\EWHKMXBARRDO UG RI 'L L
XLI GSQQMXXIT HMWGYWWIW XLI MRZIWXQIRX TSPMG] XS Flopqwf FEMX X H XS XV IS &BE ¥ KERMWNEDGNKSH WW X ITVMRK ERH WY

8LI GSQTER]SW &SEVH SJ (MVIGXSVW %YHMX 'SQQMXXII ERMVVIEHTVHFZIEA BIHQGARRMEMIHGSRZIRIW EX PIEWX X[MGI E XLE\& SERMH GIVYMINGKXCSRWPERRYEPP] VIZMI[W ERH ETTVSZIW

SR XLI MRJSVQEXMSR EZEMPEFPI XS XLIQ EX XLI XMQI MR UMITAEX/NESR MHRIGNDE XNVESMRR X\PG (B X W I'"LEWIE/XMPJ] HITQIH RIGIWW E WY MWK ZWRE S ¥ XM IX R BEXWKWON OHENRW G MQVRWMHMRZIWXQIRX ERH J

[LIXLIV XLI WYTIVZMWMSR SJ WYWXEMREFMPMX] QEXXIVW EFRHKEITGS QDUWMKEXI BE0Q CIXORMBIXKRHGSRWMWXW SJ P QIQFIVW XLI QENSVMX] SJ [LSQ QYWX

NTIVXMWI WLSYPH FI HIZIPSTIH (I1ZIPSTQIRX QIEWYVIW GERIFMEHHVRMWIK SN XLUNVGIQTER] ERH EX PIEWX SRI SJ XLI QL@ BMM QLYODE EOMBN BFERIBARXYI WYWXEMREFMPMX] MR EP|

WXVIRKXLIRMRK MRXIVREP VIWSYVGIW SV F] EGUYMVMRK INFIWXMK R BIV X\E EFRRHWUDEVIREP EKIWEWM RRRL T GSQTER] 41VWSRWL[EXVLWDUB WMIZS CNWRNEER CHEEN B2 MLERQIRXEP VIWTSRWMFEMF
+VSYTSW FYWMRIWW STIVEXMSRW ERH FYWMRIWW WIKQIRXMR § RHR [L B SIEIX MR K KEEBRIMKIY A ERHERBW 1 S¥U XYW P QD KIRD

(YVMRK XLI VITSVXMRK JIEV XLI GSQTER] LEW TVSKVIWWIHVMRY M&GH VFH KR G IG BVQQAMXIX | ESTW WEEZLHV/ I SJ HYXMIW EVI IPIGX3R GNP TBIZMH BH M R Y& XQM/MYXRNREQQREY\RH IV

'76( VSEHQET ERH GSRXMRYIH EGXMSRW VIPEXIH XS WYWXBMRBNVMBMEX V+TBMWEWPR'S YRWSI®I WWIIN VW EEAV XLI WIGVIXEV] XS XLI -RZIWXQIRX ERH 4VSNIGX

FITR HIZIPSTIH [LIVI RIGIWWEV] ERH VIPEXIH EREP]WIW LEZS GQRXXPEVMIMIH 4VIZMSYWP] 6MWO QEREKIQIRX EX =-8 MW NBEZDMRHQ W XRWOIF\H F] XLI
HIJMRIH GSRXVSPW [MXLMR XLI TVSGIWW LEZI FIIR MR YWI XS IRWYVI VIEHMRIWW JSV XLI RI[ &SEVH SJ (MVIGXSVW 8LI TYVTSWI SJ =-8SW VMWO QEREK
VITSVXMRK TIVMSH EGLMIZIQIRX SJ XLI XEVKIXW WIX JSV =-8SW STIVEXMSRW
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STIVEXMSBMVNBPIDQDJHPHRQMGEROLW\XLI QEMR TVMRGMTPIWSBULOWMWOL QHISROAMRIW XLl =-8 +VSYTSW KSZIVRERGI TVMREGIT RQIM FVWWTUSRIW M FEHPIMWMMT 81EQ LEW PSRK XIVQ FYWM
QEREKIQIRX XLI VMWO QEREKIQIRX QSHIP ERH XLI OI] VMWKEREWREKRA IRM QM SW | VEWIWMFEPXEW XLI RIGIWWEV] GSRXVSP [REKBYSAQ] EXIJSEQMP ME'S Y UIXW WM REEGNRERMPMX] QEXXIV)
=-8 8LI &SEVH SJ (MVIGXSVW KYMHIW ERH WYTIVZMWIW XLEGRXKERZRIMRIKWE ERH\K&Y X¥MSERXSH VMWO QEREKIQIRX TVSGIWWER STIVEXMSREP TIVWTIGXMZI -R EHHMXMSR XLI OIEHIVW
QEREKIQIRX ERH ETTVSZIW XLI GSQTER]SW VMWO XEOMRK GETEGMX] ERH VMWO ETTIXMXI 8LI (MVIGXSVW LEW XLI TSWWMFMPMX] XS YWI I\XIVREP EHZM
+VSYTSW 4VIWMHIRX ERH ')3 LEW SZIVEPP VIWTSRWMFMPMXE 28\3 V&I(RO$AE RIEBI'QBRX+ . BL17 ($0 NTIVXMWI VIPEXIH XS WYWXEMREFMPMX] QEXXIVW
AVIWMHIRX ERH ")3 MW VIWTSRWMFPI JSV XLI SVKERM"EXMS8RI3QARMX$Y WREQBREHMNQ XBIRLR MEX KSRHE] EHQMRMWXVEXMSR SJ XLI GSQTER] MR
VMWO QEREKIQIRX EW [IPP EW XLI HIZIPSTQIRX SJ XLI VMW@ QEREKRG IRV MXXEX MR WEXYWHEBRMWEWW ERH VIKYPEXMSRW PYEWIKEMER[RF MPXX | &XFEMKH XN ENRWHI G X EWBKMSRW EVI TEVX SJ
ERH WYTTSVX JYRGXMSRW EVI VIWTSRWMFPI JSV VMWO QEREIK&SERXH T/EISMRXIW E-M KNMW & LERKTWVXLI 4VIWMHIRX ER Y I'WT 8 R W MANVIRWI2N \8 (WX KL B TER]SW OIEHIVWLMT 8IEQ 8L
EGXMZMXMIW 8LI &SEVH EPWS HIGMHIW SR XLI VIQYRIVEXMSR MIRHQIR K| B IXXEYWIXW IEVIPEIQYRE VS JSPPS[IH ERH EW\
6MWO QEREKIQIRX MW MRGSVTSVEXIH MRXS EPP SJ XLI +V ST SIW | WM K RRVIXBE: & B RWV/BH I1RE XN R MW KV EM R | GSQTER]SWIEB/INERPXMRREGXW VMWOW ERH STTSVXYRMXMIW EVI EH|
ERH QEREKIQIRX TVSGIWWIW 6MWO QEREKIQIRX TPERRMRHKIW W®W[Q Y PTVERRANVK EREW RW WIQIRX BRH SVKERMAIH VIPMEFP] ¥NM®W QEREKHQRR K RHBBHY W
VMWO EREPJWIW SJ XLI STIVEXMRK IRZMVSRQIRX EVI TEVX ®JVXLWERR YEPMW X/EXLK]+FRNMTTBERRMRKMT 81EQ

TVSGIWW -R EHHMXMSR QEXIVMEP GLERKIW MR VMWOW ERH VMWO INTSWYVI EVI VITSVXIH ERH SLI XEVKIXW SJ XLI 7&8M EVI EPWS TEVX SJ XLI WXVEXIK]
QSRMXSVIH SR E QSRXLP] ERH UYEVXIVP] FEWMW MR EGGS¥HIERGN MM KLXXERHM B EFWSKNEXINREREW ,IMOOM :YSVIRQEE ﬁS?LLHé{éWGYWW'H ERHFE'\;P;'TMWG\T”;’F:’V VV\I/KFYYP\/%E]W\E/i/
ERH VITSVXMRK TVEGXMGIW 1§0OMTIWOE EW LMW HITYX] YRXMP 2SZIQFIV %P1OWMTEMRIC QQVE%%!D%%S/ o GSYQTEXM]SREP Wedixt e
WIKQIRX [EW ETTSMRXIH EW (ITYX] XS XLI 4VIWMHIRX ERH )% EWS 552’@ S Q SGG S JIX]
=8 LEW GEXIKSVMAIH XLI VMWOW XLEX EVI WMKRMJMGERX JSV MXW STIVEXMSRW EW WXVEXIKMG IXMRKW SJ FSXL XLI &SEVH SJ (MVIGXSVW ERH XLI OIEHI
\ﬁ(é XTSRRI VBB L iy QRRXE
STIVEXMSREP TVSNIGX JMRERGMEP ERH MRGMHIRX VMWOVR XLl GSQTER] GSRXMRYIH XLl STIVEXMRK QSHIP MR [l LY |

WYWXEMREFMPMX] VITSVXMRK ERH SZIVWMKLX [IVI HIJMRIH ISV X1 4VIWMHIRX ERH )3 XLI %Y HMX
=-8SW FYWMRIWW STIVEXMSRW EVI TVSNIGX FEWIH QIERMRKQOMEXXYIR GIRX MR X5 ¥ VAEXIH(MSITXSVME MR xLI WEQI QERKRPER YIRWLRQ RI, Wtk i Fdx/HDEGHUVKLS 7HDP
TSVXJSPMSW ERH MRHMZMHYEP TVSNIGXW MW IWWIRXMEP B8RV VEWOKQBEREK] QWBRMKXETNHGK TSVEXYPME MW Ol [svo MY VMY SWARREE Y PMHIRX ERH )3 WIVZIH EW "LEMV S
QEREKIQIRX MW MQTPIQIRXIH MR GSRRIGXMSR [MXL ERRYE®|ERBRRIMRIK 8 TEVS 8NG X LW EYIGIX B & RIERHR X IVREP GSQTER] JS\MYR&\}VVMQ ):4 6IWMHIRXMEP *MRPERH WIKQIRX 8LI QIQFIVW
FYWMRIWW VIZMI[W JSV INEQTPI % KEX| QSHIP MW ETTPMIH XS XLI VMWO QEREKIQIRX SJ 4IX1V *SVWWIPP ):4 &YMPHMRK 'SRWXVYGXMSR WIKQIRX
MRHMZMHYEP TVSNIGXW [LIVI XLI TVSGIWWMRK SJ IEGL KEXIg§I\R GOR ¥ HIMDEIMMY.O [EWKW |W W QMR YXE XMWY HIGMWMSR QEFURK PERY erGTM®PIOWM OEMRI )4 -RIVEWXVYGXYVI W
MR XLI MQTPIQIRXEXMSR ERH QEMRXIRERGI TLEWIW EVI EPWS QERW KMIFP [NMXY XPIPISI@EXMRK VIWSYVGIW Xs xLI FYywMRIww BT ST VorenivwBRMEEY M) 4 6ITWMHIRXMEP
LEVQSRMAIH TVSNIGX VMWO QEREKIQIRX TVMRGMTPIW ERHEFSBSWIWTSRWMFPI JSV EWWIWWMRK XLI WIKQIRXWS TIVIsvQERET SRR PRl BEEERHERI eRRXYV!I YWX]RE *MPMTG
SXLIV QIQFIVW ETTSMRXIH F] XLl &SEVH SJ (MViexsvw QEOr & B YYME'EXNGA Mt WIEQIREERH E QIQFIV SJ XLI OIEHIVV
=-8 VIKYPEVP] EWWIWWIW MXW MQTEGXW SR TISTPI XLI IRZMMSRRIRX ERH WS EMTXMREWIXMEWIGVIXEV] SJ XLI 0|EH|VWLM+E8V96W8‘WME'QWWT[EW ETTSMRXIH MRXIVMQ "*3 ER
MQTEGXW VMWOW ERH STTSVXYRMXMIW EW [IPP EW XLI WX RIK MG LXQI XMW ESH HE XEXKPEW ERWMW EVSYRH sRGI E QS VEWWMA TR &M v i hRR AV ERH
TVSKVIWW XS[EVH XLI XEVKIXW EVI EHHVIWWAMOMR EGGSVHBRWGR [MAVEXMIREBXIMRERRMRK ERH QEREKIQIRX ERH TVITEVIW QEXXIVW JSV XLl &SEVH SJ
QEREKIQIRX HBRMEBGIWW -R EHHMXMSR XLl GSQTER] QE](MWIGWEW VB[R MRXIVREP EYHMX 3J XLI QIQFIVW SJ XLI OIEHIVWLMT 8IEQ WIZIR [IVI MRZSP.
ERH INXIVREP NTIVX EYHMXW JSV WYWXEMREFMPMX] QSRMXSVMRK ERH TVSGIHYVI VIZMI[W SLIMIIVI RS VITVIWIBXEQMEZSWIW YRHIV IQTPS]QIRX GSRXVE
8LI OI] HYXMIW SJ XLI OIEHIVWLMT 81EQ MRGPYHI TVITEVMRE XTFHWEWR KL ST K MM MR R Ak! OIEHIVWLMT 8IEQ
8LI TYVTSWLQYKVYWPHRW ERARMIYVI XLEX XLI MRZIWXQIRXWRQEHRRXEP-FERRRMRK QSRMXSVMRK XLI MQTPIQIRXEXMSR SJ TPERW ERH JMRERGMEP VITSVXMRK 8LI
XLI EPPSGEXMSR SJ GETMXEP EVI MR PMRI [MXL XLI =-8 +V ${YZ SV MOX KK X3 K MG | KS/EPW SR i ERRMEEP GSSTIVEXMSR ERH X PSBRWWEME ANFRR QAT Y W sTJI¥K[SQIR ERH - [IVIQ
TPERRMRIQ YBHVWPHRMIFRMFRAW XLI TVMRGMTPIW VIWTSRWWFNAIEBXWIWYIKEGBWKERMH OIEHIVWLMT 8IEQSW OI] HYXMIW 8LI 4VIWMHIRX ERH ')3 MW
PMQMXW JSV XLI +VSYTSW MRZIWXMRK EGXMZMXMIW MR Z1WX\QT &R WVERFE KJ @ VRXL E RIHGHIE M W@ R) B OMRXLT 01EHIVWLMT BrEQURESXxBWE S R QLEEANY RBRGRSWHG EV WKH /HDGH

TVSGIwWW XLI OIEHIVWLMT 81EQ MW XS MQTPIQIRX XLI HIGMWMSRW ME'XWiiWXAWRFEMEMXE KiEN ¥, ISV =-8SW STIVEXMSRW EVI |
VIWTSRWMEMPMX] IQTPS]IIW ERH INXIVREP WXEOILSPHIVW %HLIVIRGI XS KSS

SJIQTPS]IIWS [IPP FIMRK ERH GSQTIXIRGI XLI MQTVSZIQII
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TVEGXMGIW XLI GVIEXMSR SJ WYWXEMREFPI ERH GSQJSVXERBPMWVEER HIXDPISTRIRWK WXL IGX MHRMIG XMISRRMZIVWEP (IGPEVHREBR ERH Q EREGMHWLXW) BRHSKILXEVKIXW VIKYPEVP] MR HN
SJ IRZMVSRQIRXEP MQTEGXW ERH VIWTSRWMFPI WXEOILSRNIRHE QSR KEPXWNMRLXKE] GERJIBYRHEXMRSRO3ISW IMKLX GSVI GSREZAREXMERW WBMXTEMMYWRMXYXW EVI EPWS TEVX SJ WIWXIQEXM
WYWXEMREFPI HIZIPSTQIRX ERH STIVEXMSRW VIUYMVIH XS VIWTIGX XLI WEQI VMKLXW 4EVXRIVW QYWX GBROVTELRKMXEIXX] OQIMFABWMRK TVMRGMTPIW

JVIIHSQ SJ EWWSGMEXMSR RSR HMWGVMQMREXMSR VIUYMVIQIRXW GSRGIVRMRK [SVOMRK XMQI
8LI OIEHIVWLMT 8IEQ ERRYEPP] GSRIJMVQW +VSYT PIZIP STIWERHKERKERH RGN ERQWRW YCBREWETGISWPIGLMPH ERH JSVGIH PEIESHVQ & RBHMERRGXHEXMISR FPKHIFPXOIXHBRHKDLQ 3ROLFLHV
UYEPMX] TVSNIGX QEREKIQIRX SGGYTEXMSREP LIEPXL ERWBNMEX]X] ERH GSVTSVEXI WEJIX]

TVMRGMTPIW EW [IPP EW TSPMGMIW VIPEXIH XS MRWYVERGI -46 ERH VITVIWIRXEXMSR ERH FYWMRIWW -R EGGSVHERGIUIMX¥LL EEHB8RRUD W H=68 MW IG/B\QQM X XIH XS K&
XVMTW JSV NEQTPI -R EHHMXMSR XS XLIWI TSPMGMIW LEZ{8FGIRRXINKRW@M R/IFH WSIVORNY W BI R/IMWG | XLI IRZMVSRQIRXEP MIQSSAGRWR®SI BRW BMWITBRWIRWI WYWS8MEMWW TVMRGMTPIW 8
TEVXRIVW GEVFSR HMS\MHI IQMWWMSRW ERH INTIGXW XLI WEQI JVSQTWEW XIMEWIX\RDIMW S¥KYRRKVWLLQWWXTP] GLEMR ERH GSRXVMF

GSQTP] [MXL PE[W KYMHIPMRIW ERH MRWXVYGXMSRW VIPEKIH XSTIRRMVSRRILR XRMH Y WXXIGEXW ER[LISNRPI =-8 WXVMZIW X!
BHRSIOH QFLBOHWHI KYMHIPMRIW JSV IQTPS]II HIZIPSTQIRX EWWS HRWRKVMRK XLEX XLI] LEZI XLI RIGIWWEV] TIVQMXW ERNWIYAIMR XLI BSRHMAVIGRMLBW XMIUYMVIW GSRXMRYSYW F
QEREKIQIRX ERH GEVI JSV XLIMV SGGYTEXMSREP LIEPXL ERNQNRW | MIRKXFEIWWIRKFWW YWI QEXIVMEPW VE[ QEXIVMEP W GIRIMR]GE RVFR REEYAY WM E M R/]Il WSWO/ G | W
SGGYTEXMSREP WEJIX] ERH IQTPS]QIRX QEXXIVW I JJMGMIRXP] -R EHHMXMSR TEVXRIVW QYWX GSRXMRYSYWP] WIIO XS QMRMQM”l ERH QSRMXSV XLI

IRZMVSRQIRXEP MQTEGXW SJ XLIMV STIVEXMSRW MRGPYHMRK SVEXEWAXGCKVRMXEXIW FEWXXIMNV=-8SW VMWO QEREKIQIR)
8LI TYVTSWIH4SD LW\ 3MMWQ RSSIOHWHI STIVEXMSRW F] IRWYVMRKVEXMSRW [LMPlI EPWS IRWYVMRK XLI ETTVSTVMEXI| TVIZGBXWMSREXJ WIIG WWMWXT RWW W@ &LVBW MR@VPWQ IRXIH EW TEVX S
XLI QEREKIQIRX EPMX] SGGYTEXMSRHERMWRISEMERZIPAPIMKERMBRXWZMFVEXMSR ERH YRTPIEWERX SHSVW 4EVXRIVW QYWERHRIGMEXI'ERHSEERT FRGEKMXIBEWXTTSVXW =-8SW QEREK

ERH XLI GSRXMRYSYW MQTVSZIQIRX SJ STIVEXMSRW MR XIVRIW S S RKQIRWVEMHHUER BKIVEZHGW PFMB] &LEGWY STIVEXMSRW HIZIPSTQIRX VIWSYVGMRK ERH GSQQYRMGEXMSR SJ GSVT
8LI KSEPW SJ LMKL UYEPMX] ERH IXLMGEPP] WYWXEMREFPI STIVEXMSRW EPWS ETTP] XS TEVXRIVW ERH WIVZMGIW MR EVIEW VIUYMVMRK WTIGMEP INTIVXMWI MR G
WYFGSRXVEGXSVW 4EVXRIVW ERH XLIMV IQTPS]IIW LEZI ER SFPMKEXMSR XS RSXMJ] =-8SW VITVIWIRXEXMZI| SJ ER]

ZMSPEXMSRWERIGKLRI &REXXFW] LEZI HIXIGXIH =-8 LEW ERSEREBEPSSWGSVTSVEXI WIGYVMX] MW XS MHIRXMJ] ERH QE
-R EGGSVHERGIURMMKHFX\LIPD QD JHP XQ WCSWLTER]SWHEVIW TVEGXMWVEXWIFPS[MRK & 7ERWRKEFR XUIPDLEXHEOR]SRI GER YWI XS VITISSMXVWENREFPI 'SVTSVEXI WEJIX] VMWO QEREKIQIRX QYWX FI

GSRXMRYSYWP] HIZIPSTW MXW STIVEXMSRW ERH QEOIW I\NXHRXNEXIH &V SUYWTVCERH BESPEXEERW WEJIP] ERH [LIR RIGHRWENGXERBWIRSYWP] =-8 MW

EGXMZMXMIW EGVSWW WIKQIRX HMZMWMSR YRMX ERH TV &SNSIGXMPSY RHES MRZ | & XIMKEQ MRK] ERE K)IMSW XW ERH [MPP XEOlI EGXMSR MJ E VITSVX MW JSYRH XS FI

FSXL TVSNIGX WYGGIWWIW ERH GLEPPIRKIW ERH WIWXIQEXMEHERROQERXKVSHYGIW XLI PIWWSRW PIEVRIH 'SVTSVEXI WEJIX] VMWOW EVI VITSVXIH MR EGGSVHERGI [N
MRXS MXW TVSGIWWIWS BRME BERXPRX BIHPMY VE\S WL YMLISIOEHR/H MJ TVEGXMGIW

RIGIWWEV] YTHEXIH ERRYEPP] ERH XLI TVMRGMTPIW EVI| BTEMSZSN IFY KAMICGER MISRMIM W R H QDOXH FKDLQ 3ROLFLHV

8LSWI VIWTSRWMFEPI JSV XLI QEREKIQIRX WIWXIQW SJ XLI FYWMRIWW EVIEW ERH JYRGXMSRW EW 8LI<,7 &RGH RI ERBACEKXWVDLQDEEULWS BROGMFW ERH STIVE)
[ITPP EW XLI GSVI KVSYTW EVI VIWTSRWMFPI JSV MRGSVTSVEXAVERXSVSEER GV K¥ FLHRE K R S VWILRRXED XL + H DSCOVEK DEXGV 6 R BPVL ITEPMRGMTPIW ETTVSZIH F] =-8&SIEHH VSA L (WIR/LBE K EVEVRRH]
QEREKIQIRX WJWXIQ ERH WEJIX] EVI ER MRXIKVEP TEVX SJ =-8SW ZEPYIW ERH HEL\XSYKEJP BX IXEIXMWSRW ERBSMWWIRXMEPP] HIJMRI WYWXEM

IQTPS]IIW WLS[ XLIMV GSQQMXQIRX XEOI VIWTSRWMFMPMX] ERH EVI TVSEGXMZI| VIKEVHPIWW SJ

8LI JSPPS[MRK TSPMGMIW ERHVKHIRGRM RFW BDIQWDIPHERXH R W SSUIMMF KEWHOVSYV VSPI 8LI GSQTER] EMQW XS SJJIV E WEJI ERH7&ERX2) [8Y QMBR&K7ERH PMZMRK

6XVWDLQDE L & VID QRIRIGHLFFH Q W MBRREAFFRHMRIU D W H  V HAROOULM\ U LMANAM VSR QIRX XS MXW TIVWSRRIP TEVXRIVW GYWXSQIVW ER$ISFEHVRW X RQIGISRWYVIVE [ $+&SWMNEW XR EGGSVHERG! [MX|

3ULQFLSOHV 2FFXSDWLRQDO 6DIHWFREDBINLSOHYV DQG 3HRE®MH SGGYTEXMSREP WEJIX] ERH LIEPXL EWTIGXW FIXXIV MRS VE GEENY R & XWRS RIWVE T E V[ ERW SW IFIGEMISR EVI FEWIH SR
8LI GSQTER] FIPMIZIW XLEX HIZMEXMSRW EVI TVIZIRXEFP| FERH RIEEN WKL @ ERT PMERGMIWSW XdUQVI-RPIQIRXW JSVQ E WX

-R EGGSVHERGXBSXOL KUI&RGH RISZWQABXHMWEP KYMHIPMRI JSANKW STTTFEXWVERW =-8 TPEGIW TEVXMGYPEV IQTLEWMW SR G¥8BGRMZS\QIEWHNMI WY BK Y KSERHMMBWHSTEMRK GSRWMWXIR X

ERH WYFGSRXVEGXSVW =-8 GSQQMXW XS VIWTSRWMFPI| FYM MRSWRWGESRW YEPS ¥R XELPIR W SR LTEPEXM $IPW FIMRK ERH WEYIRERFMWENRBEW XLSWI SJ SXLIVW

ERH VIUYMVIW XLI WEQI JVSQ MXW TEVXRIVW 7YTTPMIV 'SHI SJ 'SRHYGX GSZIVW JSV NEQTPI

PIKEP GSQTPMERGI IXLMGEP TVEGXMGIW ERXM GSVVYTXMSRGERHXBRSAE F WHMEINY] BERK PG EWHSE GARKIRMW EVI TEVX S 3(5<8 3 W RGH BRX IKK GRKWEAR BSEHP IIPER MAMGBLMTW [MXL EPP

JEMV GSQTIXMXMSR QSRI] PEYRHIVMRK ERH GSQTPMERGI| BWI LXWIEWRIGXNSRRWN FEAMP NIDFIPSEW/ TRISEM\@BBRKIQIRX 8LI GSQTGERISIQABEV HQS P $MWWG XMW ERE HIVIW WYTTPMIVW WYFC

SR HEXE GSRIJMHIRXMEPMX] ERH TIVWSREP HEXE TVSXIGXMBRREKIQIRX XIEQW SJ XLl +VSYT WIKQIRXW ERH HMZMW M SRMH X3 R MRBW VIR MRIPIQIRXEXMSR SJ
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)EGL =-8 IQTPS]II MW VIWTSRWMARSHSBIGSRHNGRKOMWANL 68673$,1$%,/,7< 32/,&< *SV XLI 4VIWMHIRX ERH ')3 ERH SXLIV QIQFIVW SJ XLI =-8 ¢
QEREKIVW QYWX IRWYVI XLEX XLIMV XIEQ QIQFIVW JSPPS[ ¥L|EMDVSEESWMEBN Y ERUIG/ER RO SNHMNE RWM YMRKEMREFMP M X] MRTEW M SH. WMESXHX DR VSWIMPFERIR XMZIGEPIRHEV JIEV 8L1 &SEVH S
EPP =-8 STIVEXMSRW ;I NTIGX 1ZIV] =-8 IQTPS]Il XS VITSVXSX$VEXMYRMOBDH ) BX ISR WA ROSR\IRZMVSRQIRXEP VIWTSRWINEW®MRIWE XHIWEHGNERERGI MRHMGEXSVW ERH XEVKIXW

QEREKIV MJ XLI] WYWTXGK,E ZRIGR ERIMSSFRISEX KW GER EPWS PFAIWTSRWMFMPMX] ERH SR TVSQSXMRK KSSH KSZIVRERGI XLI IEVRMRK TIVMSH ERH VIWYPXW EVI GSRIJMVQIH EJXIV
WYFQMXXIH XkVSYWKDEIM KPR @HIBVXW VIGIMZIH XLVSYKL XLI GLERRIP [MPP

FI MRZIWXMKEXIH 8LI MRZIWXMKEXMSR MW SZIVWIIR F] =-883W XX WbE Y D 8 HOMARIBIR LBTVMRGMTPIW ERH KYMHIPMRIW -RR [LMELI XIMIWMWHMEMRBRREMBSXY IEVRMRK STTSVXYRMX] Y|
MRISVGERXXISIRMGW 'SQQMXXII GER FI FSYRANXMROXIMVWIGXMERVKIXW EVI FEWIH -X EPWS WIVZIW EW E KYMHIPMRI JSV XRER $BWER | SW HMHEMYSXISKE B TWERPXEWS RWEPEV] MRGPYHMRK
BROQGIBRWNVI QHVYV ERQGXEW SROILEIHVIDQG FRUSRUDWH FXORWYWMRK XLEX EPP EGXMSRW ERH HIGMWMSRW EVI MR PMRUI [QIKMRLYIQWFYIEMPE MR E SN P WX Q MER K MK \8 IWA KI MR8 XAIEH IV W L

6XVWDLQDELOL8BWIRIMXEMREFMPMX] XEVKIXW LIPT XLI GSJTERNXYRMXFISMXW RIKEXIMYI XSXEP WEPEV] WEPEV] MRGF
=-8SW 'SHI SJ "'SRHYGX EMQW XS VIHYGI XLI IRZMVSRQIRXER QMMETECK WRH VR &V IM¥W N KRV ERSFWMXWZ1 MQTEGXW SR XLI IRZAEXVERIQOEXM QS@G M IZXIPERH KSSH
WYTTPMIVW STIVEXMSRW WYGL EW KVIIRLSYWI KEW 1QMW W3WwS R WE FEGSIX WBIWISIMPOKE INDWMSISTRIM R X IH XS QEREKMRK XLI QSWX QEXIVMEP
GSRWYQTXMSR ERH XLI EQSYRX SJ [EWXI KIRIVEXIH JSV I\MQTEIGXR EVIMWYMSRR XS TEMQXWWMOEMIW =-8SW QSWX QEX 5r0H
VIHYGI XLI RIKEXMZI MQTEGXW SJ =-8SW STIVEXMSRW SR [$V@ R K FG 8 RHBAMMS RWS B R IXISWKWV SIOSXIV DQG RSSRUWXQLV
ERH KYMHI TSWMXMZI MQTEGXW SR 1UYRPMMUISY® | BKEH @SVI MR WIGXMSR
ULVNY DQG RSBERUWXQLWLHV 7YWXEMREFMPMX] XEVKIXW ERH STIVEXMSRW EVI TEVX SJ

7DUJHW OD[LPXP

4VIWMHIRX ERH ")3
3XLIV OIEHIVWLMT 8IEQ 1IQFIVW

OIEHIVWLMT 8IEQ MW VIWTSRWMFPI 8LI INIGYXMSR SJ TPERW ERH XLI EGLMIZIQIRX SJ XEVKIXW
8LI'SHI SJ 'SRHYGX GSZIVW EPP =-8SW STIVEXMSRW XLVSYKLBYXIKYLPEVSYTSPRIS[LEVERHIREWWIWWIH MR ZEVMSYW QER E-RIN\ENMEM IEBROMWS XLI 4VIWMHIRX ERH ')3 ERH XLI =-8 OIEHI
XVERWPEXIH MRXS XLI QEMR PERKYEKIW SJ =-8SW GSYRXVMIW SJ STIVEXMSR =-8SW QEREKIQIRX [MXL XLI NGITXMSR SJ XVEMRIIW EVI GSZIVIH F] =-8SW WL
ERH XLI OIEHIVWLMT 8IEQ EVI VIWTSRWMFRI, BREGKIRIMQTPIQLRXBEXWBR) 6 & EKETWMBR XISFEPP XLI +VSYTSW STIVEXMSRW MR HMPMERWKE SEREGMIMIZI@IRX SJ XLI WIX XEVKIXW XLI V|
&RQGXFMK,7 &RGH Rl &R EXAWXIH EW RIGIWWEV] 8Ll =-8 'SHIIBEXBRRYGX MW TYFPMG ERH EZEMPEBRV WP XQD BIFYVERI QD PBEXRXI VBREXMSRWLMT EX XLI XMQI SJ XLI VI[EVH TE](
TVMRGMTPIW ERH XLI VIPEXIH XVEMRMRK [IVI YTHEXIH HYVWIRKII[IH VIKYPEVP] =-8SW &SEVH SJ (MVIGXSVW OIEHIVWLKSNERGERM %I WMWIMKXSPRIHISY JMRERGMEP SV SXLIV MR}

LEZI ETTVSZAKVXUDLQDE ERHWE\BROIMFRSRWMFPI JSV MXW MQIWYOERKBV¥M SR EHHMXMSR XLI TIVWSR QYWX EGX MR EGG!
=-8 YRHIVXEOIW XS GSQTP] [MXL E RYQFIV SJ XLMVH TEVX] WXERHEVHW ERH MRMXMEXMZIW MR XLI ERH STIVEXMRK TVMRGMTPIW GSQTPeRIGHRRS RRBRKEKWE MR
MQTPIQIRXEXM&RGH RIX®RYEGAWEW XLI -73 UYEPMX] wx’Efﬁ%v|5$7’21 2) 6867%,1%%,/,7< 5(/$7(- JSPPS[ =-8SW TIVISVQERGI QEREKIQIRX TVSGIWW KYMHIPN

MRXIVREXMSREP LYQER VMKLXW PSGEP PEFSV PE[ ERH SX@Ilifgé%ﬁlféPEX SRW&- 1E7H¢%}¥X?T(6:-8
8

GSQTPMIW [MXL XLI VIGSQQIRHEXMSRW SJ XLI 7IGYVMXMIW 1 WWWSGCMEXMSRSW' +SZ

-R XLI WLSVX XIVQ MRGIRXMZI TPER MRGPYHIH SRI WY
'SVISVEXMSRSW %RRYEP +IRIVEI-FPP]XIQX—I\)UFDKNE]FBWV$IZ®I-I_F=\-%§/W

'SHI JSV PMWXIH GSQTERMIW I[WMHIRX ERH ')3 ERH XLI SXLIV QIQFIVW SJ XLI =-8 OIEH
P SR 1EVGL SHBXQHUDWLIRIQIY WXL HIGMWMV%/\F\()WXEMREFMPMX] MRHMGEXSV'\LIEW GSQFMRIH EGGMHIRX
?EOMRK SVHIV JSV VIQYRIVEXMSR 8LI VIQYRIVEXMSR SJ XLl &SEVH SJ (MVIGXSYVW MW HIGMHIH SR
i LIR TVITEVMRK &RGH RIXRQIGXFXEOILSPHIVWS MRXIVIWXW LEZI FIIR XEOIR -R HIXIVOMRMRK XLI XEVKIX ERH QIEWYVMRK XLI VIWYPX
F]SXLI RRYEP +IRIVEP 1IIXMRK -R XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVYW [IVI RSX
MRXS EGGSYRX =-8 GSRXMRYSYWP] WIIOW XS HIZIPST RI[ WSBRYXMSRW XS GVIEXI QSVI ZEPYI| XS MXW WYFGSRXVEGXSVWS IQTPS]ITW [IVI XEOIR MRXS EGGSYRX
GSZIVIH F|] =-8SW MRGIRXMZ|l SV VIOYRIVEXMSR WGLIQIW
GYWXSQIVW ERH VIKYPEVP] GSPPIGXW JIIHFEGO JVSQ MXW GYWXSQIVW -R XIVQW SJ IQTPS]II MRHMGEXSV SJ SGGYTEXMSREP WEJIX] =-8 YWIW XLI JSPP
=-8 EHLIVIW XS MRXIVREXMSREP LYQER VMKLXW PIKMWPEXMSR ERH TVSZMHIW E WEJI éSVOMRK TIVJSVQ%IFE@VIY\EIXNXLI +VSYT PIZIP
-R EGGSVHERGI [MXL XLI HIGMWMSR QEOMRK SVHIV JSV VIQYRIVE SR =-8SW &SEVH SJ\X/MVIGXSVW
IRZMVSRQIRX EW [IPP EW STTSVXYRMXMIW JSV XVEMRMRK ERH HIZIPSTOIR Z ZY%FIV SJI WMXI ZMW M X F |QEREKIQIRX
HIGMHIW SR RGIRXMZI ERH VIQYRIVEXMSR WGLIQIW JSV XLI +ZVSZY\;I- I\:/\IIV4\éIJWSI\/IGHéI$)_|§EEXRMHSF\)gPEWEJIX] SEWIVZEXMSRW
IEHIVWLMT 8IEQ FEWIH SR E TVSTSWEP TVITEVIH F] XLI &SEVHSW 4(?VWSRRIP 'SQQAMX X1 |
=-8 LEW QEHE&RIGMW RI &REGEMPEFP| XS XLSWI WXEOILSPHIVW [LS QE] FI Z 2YQFIV SJ RIEV QMWWIW
EJJIGXIH SV EVI VIUYMVIH XS GSRXVMF YR G KIL&ERWEPOH PIQIRXEXMSR  =-8SW Z TMGORIWW EFWIRGI VEXI
-R EHHMXMSR XS E FEWMG WEPEV] FIRIJMXW ERH WYTTPIQIRXEV] TIRWMSR XLI VIQYRIVEXMSR SJ
TYFPMG HSGYQIRX EZEMPEFPI SR XLI GSQTER]SW [IFWMXI ,
XLI 4VIWMHIRX ERH ')3 ERH SXLIV QIQFIVW SJ XLI =-8 OIEHIgl\_/\{LSMGTG%(I'IEI:QX%ASS%VgBAVV\OéY]VIXSJMERHMGEXSV MW EPWS TEVX SJ
WLSVX XIVQ MRGIRXMZI TPER ERH E PSRK XIVQ WLEVI FEWIII-(S_IIyIPRS IIIRV\)/(I\éI;ZSIZ'II'\I/?IEHRF]-R_’ %g]\;'VMV{;IMSSVRX %H/Q MRGIRXMZI TPERV
&SEVH LEW SR %TVMP HIGMHIH SR E JM\IH XIVQ WLEVI FEWIH MRGTRXMZI'TPER JSV XLI
MW XLI RYQFIV SJ SGGYTEXMSREP WEJIX] SFEWIVZEXMSRW

XST QEREKIQIRX SJ XLI =-8 +VSYT JSV P
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TVSNIGXW XS XEOI EPWS IRZMVSRQIRXEP VIWTSRWMFMPMX]R\GRIX %/ B G ®SY@ K MRWILY MY STOIG WHEWGILFV DQG UHVXOWY867$,1$%,/,7< '8( ',/,*(1&( 352&(66

FEWIH VIQYRIVEXMSR 8Ll QSWX X]TMGEP MRHMGEXSVW YWIH EVI XLI VIG]JGPMRK VEXI ERH XLI % VIZMI[ SJ XLI HYI HMPMKIRGI TVSGIWW MRJSVQEXMSR T\
VIHYGXMSR SJ QM\IH [EWXI 30DQ DQG HDUQLQJ ‘HLIJKWHVXGWUIRUPDQFH GER Fl JSYRMSHMRXLIBIHYLI WYWXEMREFMPMX] WXEXIQIRX
SHULRG .3,
-R =-8 +VSYT EGLMIZIH GSRHMXMSRW JSV TEJQIRX MR XLI WLSVX XIVR2BMRGIRXMZI TPER ERH
XLIVIISVI VI[EVHW [MPP FI TEMH XS XLI 4VIWMHIRX ERH )3 SV, SXLJIV QIQB AR GX Wi i 7553 SHVXow 675$7(*<
OIEHIVWLMT 81EQ FEWIH SR XLI MRGIRXMZI TPER ,S[IZIV XLI XEVKIX JSVE¥LHBEEWIBKNGE HBRI ITHW V QG GLV
WEJIX] WYWXEMREFMPMX] MRHMGEXSV [EW RSX EGLMIZIH QLWLDWLYH 6FRSH DRG " HiwHuU
$EVROXWH 765 HDUH%LG(?J 675%$7(*< %86,1(66 02'(/ $1' 9%/8( &+9%$,1

=-8 LEW E PSRK XIVQ MRGIRXMZI TPER 08-4 MR TPEGI XS WY T8 vaégt@v@@W\VWﬁsWSQHE&WWV

, DWLYH 6FR DQG .
PSRK XIVQ JMRERGMEP TVSJMXEFMPRAX] ERBIEWSLE BBMBIO - Fh ¥ WERR| Rty - 67587 (*<
(MVIGXSVW HIGMHIH XS IWXEFPMWL E 41VISVQERGI 7LEVI 4RER X]TI SJ 085 &QP(YY:O\IIZI@II%K (YVMRK XLI JIEV =-8 TYFPMWLIH E RI[ WXVEXIK] JSV
TIVMSHW SJ XLI TPER EVI WIX JSV XLVII [IEVW ERH E RI[ IEVRMRK Tlvms%EMﬁ%ﬁg%&s UJHW[\)/QG EVIEW JSV XLI P WXVEXIK] TIVMSH MRGPYHI EGLMIZM
4SXIRXMEP VI[EVHW EVI TEMH EX XLI IRH SJ XLI IEVRMRK TTVMSH "ERH "HS"RSX " MRZSPZIE"WITEVEXT ERH JMRERGMEP TIVISVQERGI GVIEXMRK XEVKIXIH KVS[XI
GSQQMXQIRX TIVMSH 8LI JSYVXL IEVRMRK TIVMSH SJ XLI TPER VER JVSO ERYEVI] X XLl GYWXSQIV ERH IQTPS]II NTIVMIRG!I -R XLI WXVEXIK] W
SLIISRNQ A R TIER IRGYH WSR WWERERIB] QI XIGIR I SRKSIRK
(IGIQFIV XLI JMJIXL VYRW JVSQ .ERYEV] XS (IGLOFIV ERH XLI MR EPP =-8SW STIVEXMSRW 8LI RSR JMRERGMEP XEVKIXW
TTVJSVQERGI TIVMSHW [MXL E [IMKLX SJ %GGSVHMRK X9 XLI QSWITVIGIRX ISVIGEWX 39
WM\XL JVSQ .ERYEV] XS (IGIQFIV XLT +VBYT
BVAI TIVB\QERA TIVBH P SIXI BRKX\Q IRA R@ TER S
QEAMOYQ VI[EVH [MPP FI TEMH FEWIH SR XLI IRZMVSRQIRXEPR VIWTSRWMEMPMX] QIXVMG
8LI VI[EVHW IEVRIH JSV XLI P IEVRMRK TIVMSH [IVI TEMH M R XIVOQW SJ XLI IRZMVSRQIRXEP GVMXIVME =-8 GSRXMRYI
'SVVIWTSRHMRKP] VI[EVHW IEVRIH JSV WYFWIUYIRX IEVRMRK TIVMSHW_[MPP FIl TEMH MR _ | SEWIH S8EVKIXW. MRMXMEXMZI_7&8M XS PMQMX KPSFEP [E)
8L] &SEVH SJI'(MVIGXSVW SJ =-8 'SVTSVEXMSR HIGMHIH SR %TVMP XS IWXEFPMWE E RI
ERH R EHHMXMSR XS EGLMIZMRK XLI WIX XEVKIXW XLTVIIEVH TEIQLRX MW EGGSVHERG! [MXL XL L 4EVMW %KVIIQIRX SR GPMQEXI GLEF
IMME XIVO WXVEXIRMG MRGIRXMZI TPER JSV XLI XST QEREKTOIRX'SJ X1 1 =08 fVSY T 8L
GSRHMXMSREP SR XLI IQTPS]QIRX VIPEXMSRWLMT FIMRK MR JSVGH EX XLT XMQI- ST XLJ VIIEVH XLISIMYWX GSRWXVYGXMSR GSQTER] MR *MRPERH XS GSQ
TYVISWESIXLITTPER MW XS EPMER XLI MRXIVIWXW S3 XLI GSOTERISWWLEVILSPHIVIW ERHXLT XS T
TEJQIRX 8LI TIVWSR QYWX EPWS EGX MR EGGSVHERGI [MXL =-8SW ZEPYIW KYMHIRMRIW ERH VIHY GXMSR XEVKIXW 8L1 (&B8M ETTVSZIH XLI IQMWWMSRW
QEREKIGIRX XS MRGVIEWI"™XLI GSQTER]SW ZEPYI MR XLI PSRKXIVO XS GS00Mx X1 XST
STIVEXMRK TVMRGMTPIW = & YRHIVXEGIW XS VIHYGI MXW EFWSPYXI 7GSTI ERF
QEREKIQIRX XS MQTPIQIRX XLI GSQTER] W WXVEXIK] ERH SENIGXMZIW PEYRGLIH MR PEX]
FWSPYXI 7GSTI  TQMWWMSRW F] Fl GSQTEVIH [MXL
JSV XLI TIVMSH P ERH XS GVIEXI E WXVSRK PMRO FIXJIIR XLI'PSRK XIV XVEXTKMG
8LI IEVRMRK TSXIRXMEP JSV XLI P IEVRMRK TIVMSH MW_E QE\MQYQ.SJ WLEVIW LMW GSQOMXQIRX "=-8 WXVIRKXLIRW MXW GPMQEXI [SVO
SENIGXMZIWERH XLI GSOTIRWEXMSR WXVYGXYVIW SJ XLI XST QERERIQIR
JSV XLI 4VIWMHIRX ERH ')3 ERH E QE\MQYQ SJ JSV XLI SXLIV QIQFIVW SJ XLl =8 MXW GYWXSQIVWS IQMWWMSRW
OIEHIVWLMT 8I1EQ
8LI *M\IH 81VQ 7XVEXIKMG -RGIRXMZI 4PER P GSRWMWXW SJ SRITIVISVQERGI TIVMSH
ROXJVQW S) XL WSGMEP, GVMXIVME XLI [SVO XS HIZIPST
[LMGL GSZIVW XLI JMRERGMEP JIEVW P R XLI TPER XLI'XEVKIX KVSYT CEW ER
, IRZMVSROIRX GSRXMRYIW. 8LIVI [MPP FI QSVI MRZIWXQIRX
STTSVXYRMX] XS IEVR =-8 'SVTSVEXMSR WLEVIW FEWIH SR 11V Jsvoeraet BULTIVISVOERG!
WOTPSITWS TLRE FIMRK ERK XLL XEYKIXW [MPP FI XMKLXIR
GVMXIVME SJ XLI TPER EVI XMIH XS XLI JIEV 21X TEPIW %HNYWXIH YEVRMRKW &TISVI -RXIVIWX
‘ GSQEMRIH EGGMHIRX JVIUXJRGI VEXIFIPS[ MR EPP STIVE
ERH 8E\IW 6IXYVR SR 'ETMXEP )QTPS]IH ERH ZEVMSYW 1MPIWXSRI| 'VMXIVME [LCMGL EVI PMROIH
, XEICWXVEXTKT TIYMSH ERH XS VEMWI XLI IQTPS]II 247 XS E
XS XLl WXVEXIKMG KSEPW SJ =-8 'SVTSVEXMSR 8LI TSXIRXMEP VI[EVHW JVSQXLI TPER IMPP FI TEMH
[MXLMR JMZI QSRXLW EJXIV XLI IRH SJ XLI TIVISVQERGI TIVMSH 8LI ZERYI SI XLI VI[EVHW XS
‘R XIVOW. SJ XLILKSZIVRERGI GVMXIVME =-8 GSRXMRYIW X
FI TEMH SR XLI FEWMW SJ XLI TPER GSVVIWTSRHW XS E QE\NQYQ XSXEF SJ WLEVIW S
, IGSRSOT '=-8 HSIW RSX EGGITX GEVVYTXMSR PEFSV I\TPS|
=-8 'SVTSVEXMSR MRGPYHMRK EPWS XLI TVSTSVXMSR XS FI.TEMH MR GEWL. 8LI XEVKIX KVSYT MR XLT
TV RQESKI W MW J7+ XEVKIXW, XLVSYKLSYX MXW WYTTP] GLE
TPER GSRWMWXW SJ ETTVS\MQEXIP] OI] PIEHIVW MRGPYHMRK XLI QIQFIVW SJ XLI '=-8
, GSQIPT IMXL LI WEQIWXERHEVHW GSRGIVRMRK XLI IRZM'
OIEHIVWLMT 81EQ ERH XLI 4VIWMHIRX ERH )3 8LI TPER MRGPYHIW SKI WYWXEMREFMPMX
VIPEXIH QMPIWXSRI GVMXIVMSR JSV P -XW MRHMGEXSV [MXL E [IMKLXMRK MW [SVO

WEJIX] MQTVSZIQIRX
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-R EHHMXMSR XS XLI EFSZI QIRXMSRIH WXVEXIKMG WYWXEMBERMEFMKW XEVKIXWTRE-MREWI RHERHSVI MR OMXLYERME EMRE7TBSREUMGEXSYV MR XSIXI'IGYWERIWW TVIOMWIW ERH MR
HIXEMPIH XEVKIXW [LMGL EVI HIWGVMFIH MR QSVI HIXEMP MRIKU4ISPEREXIH MREPRWHERHWE 8LIMRSVWEXZME ERH MR 7[IHIRMBLY BRKIR YX A SWQIKQ IS E XWIS STIVEXIW MR XLI TEZMRK F

WMKRMJIMGERX TVSHYGXW VIPEXIH XS GPMQEXI XEVKIXW E@B RIMXFYWNEKHMAERKWI GXBEX E RIHGEQT EF5] FMPPMSR MR
GSRWXVYGXW 3J =-8SW GPMQEXI IQMWWMSRW QSVI XLER GSRWMWX SJ MXW 7GSTI IQMWWMSRW 8LI,QIUDVWUXFW X BIHZVHSPW@ERH FYMPHW XVERWTSVX MRJ
ERH SJ XLIWI EVSYRH GSRWMWX SJ XLI PMJI GIGPI IRIVKG IBBRMQYWTE NS RGSH \FY MRHOMREG WG BYUFULSWLRQV WMXIW ERH SXLIV MRIVEWXVYGXYVI TVSNIGXW JSV SYV G

IRIVK] 1IJJMGMIRG] SJ FYMPHMRKW ERH XLI YWI SJ VIRI[EFP& KRKLKIFENMKRWRKSY) XLI @SHVELERKIH MXW WIKQIRX WXVYSKERWMXMSRY vBMIRW VWK B KW [BMWVZMGIW MRGPYHI VEMPI[E
WMKRMIJMGERX JEGXSVW MR EGLMIZMRK GPMQEXI XEVKIXWHMER MHVIQ W X SXX |9 QM WEN/M KR WYSMMWEIWW WIKQIRXW XS JSGQWMRNVEEKRGIR WR IMRIGN ERX\E | OO REXRWA ERIRMMRHYWXVMEP GS
GSQTER]SW S[R STIVEXMSRW 7GSTI ERH 7GSTI XLI QSWRNWHNMEB MIMEXRW METE X WA PRVMMWEKXMSR 8LI RI[] REQIWVSTEMY MR K Q IRXWHEW MY R NEISIRRW IEYG XMSR ERH SXLIV IEVX
SJ XLI JYIP GSRWYQTXMSR SJ XLI -RIVEWXVYGXYVI FYWMRKMWP ER X IE/FAW W M M | B MRUKEVER K )E @ GIM&IY RAMWR IBAXW 4VIQMWIW VBIKRWROY YXM BR Vv YREDVIK WSYRH GSRWXVYGXMSR WYGL EW
[SVO EPP =-8SW GSRWXVYGXMSR WMXIW ERH WMXI QEREKIQYRX W E K E&RMANVSASSERSR VISP IF | RIWIRGEHINVSRWW FI X L1 WIKQIRDESXW WYTTP] GSRWXVYGXMSR ERH MQTPIQIRXMRK WTSVX
GVIEXMSR SJ E WEJI [SVOMRK IRZMVSRQIRX MW FEWIH SR GSRXMRYSYW MQTVSZIQIRX ERH XLI TVSNIGXW EVI EPPMERGIW TVSNIGX QEREKIQIRX GSRXVEC
IWXEFPMWLQIRX SJ ER SGGYTEXARSRE R IVGERREJWEMPIXY VI =-8EMEHVLGHQWLDO )LQ®W FEWMRPWRWIVMQEVMP] GSQTVMWIWSEH QEMRETRERSEIERHSNIGXW -RIVEWXVYGYXFPMGNSEZMG I\
JSYRHEXMSR JSV XLI TVIZIRXMSR SJ GSVVYTXMSR FVMFIVIGERN XV EXNIR SRSOTEWPERIRXBBWRH IRXMVI VIWMHIRXME PGEAWKWOWRW: NE RPIER HM I8 | W R KR XSWEPY W MIRWWRAQ MR XWEYTG V. EEXWW
IQTPS]IIW EVI VIUYMVIH XS7G&RA R |RIMEKRIMINVMW WYTTSVXIHGERWIXVYGXMSR TVSNIGXW EVI QEMRP] VIWMHIRXMEP HIZIPH¥RPIRKHERRHXMRRQIHMRVSNIGXW [LMGL EVI
VMWO QEREKIQIRX ERH GSVTSVEXI WIGYVMX] SVKERMMEXM®R NERP] RU[ AYBICPEY R RX TWREEMNHIR -R EHHMXMSR XLI WIKQIRX EPWS GEVVMIW SYX GSQTIXMXMZI
[LMGL QSRMXSVW WYFGSRXVEGXSVWS ERH XLI WYTTP] GLEGYSRXWESERKXWRMEBGI ¢MWIXE§ HQER NWMIKEXWZERI GSRWYQIVW ERH MRZIWXSVW 4VMZEXI GSRWYQIVW
GSSTIVEXMSR [MXL XLI +VSYTSW WYWXEMREFMPMX] YRMX TYVGLEWI ER ETEVXQIRX MR E VIWMHIRXMEP HIZIPSTQIRX TVSNIGX XS YWI EW XLIMV S[R LSQI SV

JSV MRZIWXQIRX TYVTSWIW [LMPI MRZIWXSVW TYVGLEWI QYPXMTPI ETEVXQIRXW ER IRXMVI
-R XLI GSRWXVYGXMSR WIGXSV MR KIRIVEP ERH EPWS EX =v8dWXIH IR 8 W XK PWAWHRVHIMWRKE RV GLEPRVRKRXMEP TVSNIGX TSVXJSPMS
ELIEH EVI VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR VIWSYVGI YWI FMSHMZIVWMX] SGGYTEXMSREP
WEJIX] ERH [SVOMRK GSRHMXMSRW MR EHHMXMSR XS GSQBEBMRKGHQWIVDIKERXSW]F S WWMRIRHMRYEMQEVMP] GSRWMWXW SJ TVSNIGX HIZIPSTQIRX ERH
XS XLIWI VIUYMVIW MQTVSZIH IRIVK] 1IJJMGMIRG] XLI YWI S@R RN EFBIXNRSRKS ERFVMRGRXMYPHFYMPHMRKW ERH EVIEW MR 4SPERH '"IGLME 7PSZEOME OMXLYERME
YWI SJ PS[ GEVFSR QEXIVMEPW %HSTXMRK XLI TVMRGMTPIWE $2ME | EGRH DWW RERNME SRISIQIS RWMIR NI MBSMRRKX VY GXMSR TVSNIGXW EVI TVMQEVMP] WIPJ HIZIPSTIH RI[
XLI YWI SJ QEXIVMEPW ERH INXIRHMRK XLI PMJI G]GPI GSRXPAMAYRW XB YW WSSO GrivV[INWE 8w ERHGEVVMIH SYX MR GSSTIVEXMSR [MXL ER MRZIWXQIRX TEVXRIV YWMRK
TVIZIRXMSR SJ FMSHMZIVWMX] PSWW -QTVSZMRK SGGYTEXMABRRWEWRXVEZRBIAVOMRK GSRHMXMSRW ERH
GSQFEXMRK XLI KVI] IGSRSQ] EVI OI] JEGXSVW MR TVSQSXMRK WSGMEP VIWTSRWMFMPMX]

BLI%XLOGRQVYWUXVFWILRHRENVMIW SYX RI[| GSRWXVYGXMSR ERH VIRSZEXMSR

%86,1(66 02'(/ [SVOW SR XLI TVIQMWIW ERH MW VIWTSRWMFPI JSV XLI YWEFMPMX] IRIVK] I JJMGMIRG] ERH
=-8 MW E QENSV TVSNIGX HIZIPSTIV ERH GSRWXVYGXMSR GEGBMRR]|REEXI V83X WMANVW MSIGMZEKIFFNKXKHW RKW &YMPHMRK 'SRWXVYGXMSR WIKQIRXW TVSNIGXW MRGPYHI
PMZMRK IRZMVSRQIRXW WYWXEMREFP] =-8 BIUWNERRW FYMRHRWM YBRXVMEZPPSTWPHIMRKMRKKHEXE GIRXIVW PSKMWXMGW VIXEMP WTSVXW LSXIP FYWMRIWW ERH SJIMGI

MRIJVEWXVYGXYVI WSPYXMSRW MR GSSTIVEXMSR [MXL MXWTG 8 WDHGCSQNV VBN {KP 8 VB WXTWFIPHME W YENRHHRINRKMR KW Y GL EW LSWTMXEPW LIEPXL ERH [IPP FIMRK GIRXIVW HE]
IRZMVSRQIRXW MR KVS[MRK GMXMIW ERH XS[RW ERH HIZIP&EW IERIR XNNWP HWWG G S WY EREPQEYFPEKM TYVTSWI FYMPHMRKW 8LI GYWXSQIVW MRGPYHI MRZIWXSVW
TYFPMG JEGMPMXMIW ERH WSGMEP TVSTIVXMIW -R EHHMXBERV =S6 GY MPIVW \EIRIS TEXIPM BERGIPUERRWEMRWZEXMSR GSRWXVYGXMRK WIVZMGIW VERKI JVSQ XLI
WGLSSPW HE] GEVI GIRXIVW ERH QYPXMTYVTSWI JEGMPMX®M3IWTVLUIBWQTZER] FYWFVHW. §ERMP ESERXYWMVI FYMPHMRKW XS TMTI VIRSZEXMSR TVSNIGXW ERH IRIVK]
FVMHKIW XYRRIPW ERH WXVYGXYVEP WSPYXMSRW MR HIQBRRMREKXMIZAMV IBY | REYWHMR R EBBIOMERMMM IXYSV8X SJ XLI TVSNIGXW EVI GSSTIVEXMZI TVSNIGX

TISTPI XLI IGSRSQ] ERH WSGMIX] XS PMZI WYWXEMREFP] = BREHKVEDRIXVEIREREBKKXMRKI HIZNRMERERH FYMPH TVSNIGXW EPPMERGIW ERH 444 4YFPMG 4VMZEXI

ERH GSRWXVYGXSV XS GVIEX|I FIXXIV PMZMRK IRZMVSRQ IR X\&E VX RIFWPNG MERHIZ S | 6 XIWWV X VEYGWPAHABRK VBRWXVYGXMSR WIKQIRX EPWS HIZIPSTW

PSI IQMWWMSR WSPYXMSRW JSV E WQSSXL ERH WYWXEMREFPH IZEVNHNENW BY X KWVSUH.EREEVGXW 1SWX SJ XLI WIKQIRXSW FYWMRIWW MW MR *MRPERH -R 7PSZEOME
=-8 LEW JSYV VITSVXMRK WIKQIRXW 6IWMHIRXMEP *MRPERKLI6WNKMIRXSEPVEXIWYBWP EMRKSTIVX] HIZIPSTIV -R )WXSRME ERH OMXLYERME MX EPWS STIVEXIW
'SRWXVYGXMSR ERH -RIVEWXVYGXYVI =-8 IQTPS]W (16 TVSIJIWWMSREPW MR IMKLX
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=-8SW ZEPYl GLEMR GSRWMWXW SJ XLI EGUYMWMXMSR ~“SRMRK ERH TVSNIGX HIZIPSTQIRX SJ TPSXW
HIWMKR XLI EGUYMWMXMSR SJ VIWSYVGIW JSV GSRWXVYGXMSR GSRWXVYGXMSR EW [IPP EW YWI
QEMRXIRERGI VIRSZEXMSR ERH XLI IRH SJ XLI PMJI G]GPI =-8 MW E OI] STIVEXSVY MR XLMW ZEPYI
GLEMR GSRRIGXMRK XLI HMJJIVIRX TLEWIW SJ XLI ZEPYl GLEMR ERH WXEOILSPHIVW -X WIVZIW EW E
PMRO FIX[IIR VE[ QEXIVMEP TVSGYVIQIRX HIWMKR GSRWXVYGXMSR ERH TVSTIVX] QEREKIQIRX

ERH QEMRXIRERGI

<,7VV YDOXH FKDLQ

=-8 %RRYHP 61ZMI
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/IDQG DFTXLVLWLRQ

-R XLI GSRWXVYGXMSR SJ RI[ TVSTIVXMIW XLI EGUYMWMX
XLl ZEPYl GLEMR TVIGIHIH F] E GEVIJYP TVIPMQMREV] WX
MRGPYHMRK | K HIQSKVETLMG JSVIGEWXW PERH EGUYMYV
SJ FYMPHMRK VMKLXW [MXL VMWO EWWIWWQIRXW

=RQLQJ DQG SURMHFW GHYHORSPHQW

>SRMRK ERH TVSNIGX HIZIPSTQIRX EVI GVMXMGEP TLEWIW
FYMPHEFPI EVIE 'SSTIVEXMSR [MXL GMX] ERH QYRMGMTEF
IRWYVIW XLEX "SRMRK TPERW EVI WYWXEMREFPI ERH QIIX
TEVXMIW

"HVLJQ
8LI HIWMKR TLEWI MRGPYHIW EVGLMXIGXYVI WXVYGXYVEF
=-8 [SVOW GPSWIP] [MXL MXW HIWMKR TEVXRIVW XS IRWYYV
UYEPMX] ERH QIIX XLI [MWLIW SJ GYWXSQIVW ERH WXEOIL
GVIEXMRK WYWXEMREFPI JYRGXMSREP ERH MRRSZEXMZI

&RQVWUXFWLRQ

8LI XVERWMXMSR JVSQ HIWMKR XS GSRWXVYGXMSR VIUYM
QERYJEGXYVMRK SJ VE[ QEXIVMEPW MRXS FYMPHMRK QEX
TLEWIW EVI GSRRIGXIH F] E PSKMWXMGW RIX[SVO XLEX QS
EVSYRH XLI [SVPH XS XLIMV JMREP HIWXMREXMSRW MR FY
'SRWXVYGXMSR MW XLI QSWX ZMWMFPI WXEKI MR =-8SW ZI
MRXS EGXYEP FYMPHMRKW =-8SW S[R TIVWSRRIP QEXIVM
XSKIXLIV IRWYVI XLEX GSRWXVYGXMSR TVSKVIWWIW SR W
'"IRXVEP ERH )EWXIVR )YVSTIER GSYRXVMIW XLI QEMR GSF
STIVEXSVW

:DUUDQW\ DQG OLDELOLW\ UHSDLU

%JIXIV XLI GSQTPIXMSR SJ XLI FYMPHMRKW VIWTSRWMFMP
QEREKIQIRX [EVVERX] ERH PMEFMPMX] VITEMV TLEWI 8LI
VIQEMR MR KSSH GSRHMXMSR ERH XLEX ER] VITEMV RIIHV

BURSHUW\ PDQDJHPHQW

-R XIVQW SJ TVSTIVX] QEREKIQIRX WIVZMGIW XLI GSQTER
QEMRXIRERGI WIVZMGIW XS IRWYVI XLI PMJI G]GPI JYRGXN
INEQTPI 'YWXSQIV WEXMWJEGXMSR ERH PSRK XIVQ TEVXR|
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SHQRYDWLRQ SURMHFWYV ,17(5(67$1"' 9,(:6 2) 67%.(+2/'(56 2:1 :25.)25&(
6IRSZEXMSR GSRWXVYGXMSR MW E WITEVEXI FYWMRIWW EVLE S oW XsSMRKERCMW IMEBRIKLMMEPSKYI [MXL WXEOILSP HIN8 SMWTS[RIBYOXNNEY OGN MW EO OIS ENIV@ISIH WXEOILSPHIV [LS
VIRSZEXMSR ERH QSHIVRMA"EXMSR SJ INMWXMRK FYMPHMRKM/ WM [T KEW IRV MRV W GEWR XY B WP BRERMRK [LIR HIXIVQMRMRIK b ERWMMIZE B TWEWD XR: WIFREXFSM ESHRRSG I R XS\BKAY E X8 & W GWIXWAE XY
ERH 1JJIGXMZI GSSTIVEXMSR [MXL HIWMKR TEVXRIVW QEXIY¥MBRW MR ERMIEW XEBH BXWHSRIMWVO (MEPSKYI EPWS XEXIW @FKBZIEXLZEQURTYMW IXTRKMI BERIH 8L1 KSEP MW XS LEPZI

XLVSYKL WIZIVEP GSQQYRMGEXMSR GLERRIPW F] QIERW SJIXLE WOWENKTIKIX MY MhR ERFH MRZIWX MR [IPP FIMRK EX [SVO
BURFXUHPHQW SURFHVVHYV MQTPIQIRXEXMSR SJ WYVZI]W JSV I\EQTPI MRJSVQEXMSR EFSYX XLI ZMI[W ERH MRXIVIWXW SJ MXW S
=-8 TYVGLEWIW QSWX SJ MXW QEXIVMEPW JVSQ PSGEP STIVEXSVW [LMGL TVSQSXIW XLI PSGEP ER ERRYEP TIVWSRRIP WYVZI] 1SVI MRISV.QEXMSR MW TV
|GSRSQ] ERH VIHYGIW XVERWTSVX IQMWWMSRW -R *MRPERHgBM3EVMRHH I\/S(JWXWX-K/\ES((FW]VHQ"\RMRK XLl VITSVXMRK ]IEV &ER/IULNI&l:blENA\AIOQIBJH@H(DAYI\W\7|1:\N|K/]R[k(\)/r7F\’lll\lHlJ\/ DOG ZRUNHL
ZSPYQI GSQIW JVSQ EFVSEH =-8 EMQW JSV PSRK XIVQ TEVXROWRIMIW BWALXMOW TB/RBKE YYTRER X INTIVMIRGI XS E RI[ PIAPSRWMMWMKLPMKLXIH EW E OI]
STIVEXMRK QSHIP WIIOMRK XS EGLMIZI WEZMRKW F] VIP]MRK @IR XIsIJI XLV WRWE SIK F SPMW-xEBMRREFMPMX] MW E OI] IPIQIRX SJ =-8SW WXVEXIK] [LMGL MW
TEVXRIFWXRIVWLMTW ERH PSRK WBQ BBVXLQ IROSWEEW Y V | VIJPIGXIH MR XLI GSQTER]SW GSQQMXQIRX XS XLI 7TGMIRG!:2BW(B B ELK I P& M Bz, 11 /1]
XLI XMQIP] EZEMPEFMPMX] SJ QEXIVMEPW XLI VIUYMVIH UYEPBMXIL ERHI WW WWXEGLREWMEPWMACK S©-18/ @ S ROITYFGSYWW MR ZIW X S ¥W8 BRIN 28 B/QEW FEMAIN ISV LVEEX SMIRLEX GSRRIGXW HMJJIVIRX
WYTTPMIV EYHMXW ERH FEGOKVSYRH GLIGOW XS IRWYVI WMWXENMREFMR MX] BRI IGHEPRIMERMIWMKXWQIRX TVSGIWW [LMGIEMBRW=MHI WXIMIWMMR MLWEEMREXMSRW MRZSPZI E PEVKI R
IXLMGEP TVMRGMTPIW WYWXEMREFMPMX] XLIQIW 'YWXSQIVW INTIGX PS[ GEVFSR BWRHGG MEWG WEG SESREGX SV RQBRIMRETPS]IIW SJ QEXIVMEPW

WSPYXMSRW JVSQ =-8 XLEX PS[IV XLI GEVFSR JSSXTVMRX EERH WOTTESVXI GXIHIWMEGMIFPHWWNVI[ISMGL MW [L] =-8SW WXV|
/1T TVSHYGXMSR MRTYXW MR XLI ZEPYlI GLEMR EVI IEVXL[SWOW £RIG W Y RGTEXMBIRV I REMRITEY MBI ERH LIEPXL] [SVOMRK VRAZKM\X$\R QIRS VEOW WPWVWREMLI ZEPY|I GLEMR =-8 MW GSQQMX
JVEQI GSRWXVYGXMSR ERH XIGLRMGEP FYMPHMRK WIWXIQWTTSREYRMXWIMNVIBSV:BVYSWIWWMIRERKIIZIPSTQIRX ERH [IPPSFIMRXM SR VBRIV WTEF XK W SXSIA WMREKQJ SIW PG RKXW TEVXRIVW
IEVXL[SVOW GSRXVEGXMRK [MXL MXW QEXIVMEPW QEOI YT ¥|WMERMYMBGER X VEWKXEMREFELIFYWMRIWW XLEX XEOIW MREBSKEGIGTSPYRVKX ERZMISAS B | R MEWG WISGWREEX BRR -R EHHMXMS
TVSGYVIQIRX ZSPYQI MR *MRPERH 8LIWI TVSHYGX GEXIKSWWIWVIREREGHEMF7R] GYMUFWEH ISEQ@YRMXMIW LSTI XLEX =-8 [MPWSTKIQE X I MW BWYMPP] FAMRMRERHHIQERHMRK XLI WEQI |
INXIVREP STIVEXSVW =-8 WIPIGXW MXW TEVXRIVW ERH ETTWSZN X EWVTREERS WW FMER RIMZAR IP BV X0l RKX W KSZIVRERGI WXERHEVHW JVSQ MXW WYTTPMIVW EW JVSQ |
WYTTPMIV GVMXIVME =-8SW PEVKIWX WYTTPMIVW GSZIV P SJ MXW TVSGYVIQIRX ZSPYQI LEPZI XLI EGGMHIRX JVIUYIRG] 8LI XEVKIX EPWS ETTPMIW
HITIRHMRK SR XLI GSYRXV] SJ STIVEXMSR =-8 VIUYMVIW ERPgHWWQEKXKYWXWREWVW XSEXI WAY QVROL WXSEITWW LEW LIPTIH XLHGSBQ RERK WMWK KQEX EREPPR EBSPPXEAXWRISVQEXMSR EFSY)
TVMRGMTPIW SR IRZMVSRQIRXEP TVSXIGXMSR LYQER VMKIMNE OGSYVNMX MM R WFV MGl ERM PMREFPMH XLI WIXXMRK SJ WXVIEXERM G KEENKRX W YERW YXMZ ITWERRXIIRKISYIMKR [SVOJSVGI
IGSRSQ] 8LIWI TVMRGMTPIW EVI HSGYQIRXIH MR =-8SW 7Y TNRMIWVISH K § IT \ERFSHA X | W MSRW M PNKR. 7 X | & IO XA E R QSVI MR WBIGXMISRH LV | QO WKH YDOXH FKDLQ $FWLRQV
ETTPMIW XS XLI [LSPI SJ XLI WYTTP] GLEMR -R EHHMXMSR ERISRTYS @WPIQURISGEEKSKMWZERGIW SV ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI VITSVXMRK
HIXIVQMRI XLIMV S[R WYWXEMREFMPMX] VIUYMVIQIRXW MR EIGERR HERE ISIMELXS- EPW WXEKIESMHIVW -J MX MW RIGIWWEV] FEWIH SR XLI WMKRMJMGERGI SJ XLI
4VSGYVIQIRX HIZIPSTQIRX [SVO MW GEVVMIH SYX MR GSSTIMEXMESRM[ERX ¥ RIENX R RZWW X MKEXKIISR  XLI )XLMGW 'SQQMXXIlI [MPP VITSVX XLl GEWI XS =-8SW 4VIWMHIRX
GSSTIVEXMSR [MXL IHYGEXMSREP MRWXMXYXMSRW WIKQIRRRHRAYWMRRW V& SBAKHE RN YEPUNS REW WREIXQEVOKXPEV QIIXMRK SV MJ XLI WMXYEXMSR WS VIUYMVIW
QSRMXSVMRK MQQIHMEXIP] 8LI MQTEGXW VIPEXIH XS XLI S[R [SVOJSVGI EVI HMWGYWWIH EX XLI 4IVWSRRIP

'SQQMXXIISW QIIXMRKW ERH SGGYTEXMSREP WEJIX] ERH LIEPXL EVI HMWGYWWIH EX XLI

QIIXMRKW SJ FSXL XLI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKIQIRX 8IEQ XS XLI RIGIWWEV]

IW\XIRX YWYEPP] SRGI E QSRXL 7XEOILSPHIVWS ZMI[W SR WYWXEMREFMPMX] EVI EPWS HMWGYWWIH SR

E GEWI F] GEWI FEWMW EW TEVX SJ TVSNIGXWS HIGMWMSR QEOMRK TVSGIWWIW
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&21680(56 $1' (1" 86(56 6WDNHKROGHU HQJDJHPHQW
=-8SW PMRI SJ XLMROMRK ERH FYWMRIWW TVSGIWW EVI F gy NIy 3XUSRVH Rl HQJDJHPHQ '"HVFULSWLRQ RI HQJDJHPHQW
ERH GYWXSQIV ZEPY| GVIEXMSR KYMHIW HIGMWMSR QE O M Fldiseg W RVRAR RS, TR
"YWXSQIVW ERH IRH YWIVW 8L1 QSWX MQTSVXERX KSEP SJ =-8SW FYWMREWAR STVWEEMS R WMRK VX E RH |6 KR X E G X W
MR GSSTIVEXMSR [MXL GYWXSQIVW RITHW SJ MXW GYWXSQIVWS TVSIJMXEFP] ERHZGM[EW | XK PWW ERHXLFQ/ MXBWSVOW XS
FI E VIPMEFPI TEVXRIV ERH XLl JMVWX GLSM QI LESWO MXWR & o8 QEXY IR'MWG EXB SRWO W X S

=-8SW WXVEXIKMG TVMSVMX] MW XS XEOI XLI GYWXSQIV INTIVMIRGI XS E RI[ PIZIP F] XLYRBPPBXERK MXW GYWXSQIVW ERH IRH YWIVW 'YWMXEMKWEEMWGEQXEBRIWYVZI]W ERH JI
QIERW TYFPMG WIGXSV STIVEXSVW SV GMX] VIWMHIRXWPR\E BSI\Z IXVMRHLBW | BRHY GIPR XV EG8W

Z &YWMRIWW HIZIPSTQIRX MR GSSTIVEXMSR [MXL GY W X.5.QJMW. QSZI EVSYRH MR GMXMIW ERH [SVO MR =-8SWZJBEMEWPMEMMW ERH SXLIV IZIRXW

Z T7XVIRKXLIRMRK XVYWX ERH GYWXSQIV JSGYW F] GSRW\E;]HWP] JYPIMPPMRK =-%%\&P§&/:$gal5v' E OI] JEGXSV MR =-8SW WYGGIWWEMRH $VOVERK CISQOYRMGEXMSR

KP] =-8 [SVOW XS FI XLI QSWX HIWMMEFSY QERRI | EWR M R IMXPE W GROS VI ZM I [W
TVSQMWI Z %YRRYEP TIVWSRRIP WYVZI]
Z &YMPHMRK GYWXSQIV PSJEPX] F] INGIIHMRK GYWXSQIV NTIGXEXMSRW Z -RXIVREP XVEMRMRK TVSKVEQW ERH SVMIF
Z 'VIEXMRK GYWXSQIV ZEPYI XLVSYKL MRHYWXV] PIEHMRK WYWXEMREFMPMX] EGXMSRW ERH Z -RXVERIX ERH MRXIVREP RI[WPIXXIVW
WSPYXMSRW 7LEVILSPHIVW ERH MRZIWXSV&TYVWYIW KSSH JMRERGMEP VIWYPXW MR E PUEEF ERHIV SR RZXWOERRER EREREP]WX Q11X
IW WLEVILSPHIVW [MXL XMQIP] VIPIZERNX ERWHXXERKSYRB IMRRZVQEROMER EFSY X
Z (I1ZIPSTMRK E WXVSRK GSVTSVEXI GYPXYVI FEWIH SR HIJMRIH GYPXYVEP GSVRlV\&&%\%&'ﬁ\&IVEXMSRW > W RRYEP +1RIVEP 111XMREK
Z 7XSGO I\GLERKI ERH TVIWW VIPIEWIW
-R EHHMXMSR =-8 EMQW XS QEMRXEMR E LMKL GYWXSQIV 247 WGSVI SZIV MR EPP MXW Z -RZIWXSV [IFWMXIW
STIVEXMSRW 6IEH (BSVIAMRR WHBKNMSR OG HQG XVHUV Z 6ITSVXMRK
7YTTPMIVW WYFGSRXVEGXSVEEERMWSEKIPSRK XIVQ ERH QYXYEPP] WEXMWIIH B M &YWV EREX MIS R VGXMG B/RIVEAX WX W
FYWMRIWW TEVXRIVW FYWMRIWW TEVXRIVW =-8 [SVOW XS IRWYV| RSBH FFMWINREWKMMKWE GXMG W

XLVSYKLSYX XLI WYTTP] GLEMR ERH WYTTSVXW XLI HIZIPSTQIRX SJ XLI MRHYWXV]

EW E [LSPI MR ER MRGVIEWMRKP] WYWXEMREFPI ERH IXLMGEP HMVIGXMSR =-8 HSIW

RSX XSPIVEXI ER] JSVQ SJ FVMFIV] SV SXLIV MPPIKEP TE]J]QIRXW MR MXW VIPEXMSRWLMTYV
[MXL WYTTPMIVW WYFGSRXVEGXSVW ERH SXLIV FYWMRIWW TEVXRIVW

'SQTIXMXSVW =-8 WYTTSVXW STIR ERH JEMV GSQTIXMXMSR MR EPP QEVOIXW ERH GSQTPMIW [MXL
XLl ETTPMGEFPI GSQTIXMXMSR PE[W MR EPP MXW STIVEXMSRW =-8 EZSMHW WMXYEXMSR
MR [LMGL XLIVI MW E VMWO SJ ZMSPEXMSR SJ XLI GSQTIXMXMSR VIKYPEXMSRW

7SGMIX] +SSH VIPEXMSRWLMTW [MXL XLI WYVVSYRHM RK)\ B\CRVEIX JGE\Q QSYIR MESVEEXQVESYRRVX
MQTSVXERGI JSV =-8SW FYWMRIWW STIVEXMZRWN TR XNRKGSYRXVMIW SJ STIVEXMSR =-8
GSQTPMIW [MXL PSGEP PE[W ERH VIKYPEXMSRWMWRGE GISBIBEXGXWSYRXVMIW MX
STIVEXIW MR Z TIQMREVW ERH IZIRXW
Z TSGMEP QIHME
Z (MWGYWWMSR IZIRXW
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0$7(5,$/ ,03$&76 5,6.6 $1' 23325781,7,(61YVMRK GSRWXVYGXMSR ERH HIQSPMXMSR -R EHHMXMSR FEB/XI, MV& KIR)VEXBHEW € BILTVHIBEGX (B%6 02 (/
$1' 7+(,5 ,17(5%$&7,21 :,7+ 675%$7(*< $1° XLl GSQTER]SW STIVEXMSRW =-8SW WXVEXIK] IQTLEWMAIW XLI MQTSVXERGI SJ WYWXEM
% 8 6 1(é6 ’02.(/ ' o STIVEXMSRW ERH PSRK XIVQ ZMWNNSR SSEI BISIQITER]|SWE V X

=-8SW STIVEXMSRW EPWS LEZI E HMVIGX ERH MRHMVIGX MQTEG BRRIQ TPOWXIERXR E R PR 9 \6QE R QW VO&X W K G § VG 8 X EIX\WM Rt
=-8 LEW MHIRXMJMIH QEXIVMEP WYWXEMREFMPMX] MQTEGXW, Y MWO, He® LTSRS Y FEY T B E SR8 VERA W M x 1 Wt B BIIR EVFRPAMSH MRS G5 RIRAEED0 8 Y WES 8 1R YV IW X LE
QEXIVMEPMX] JSV XLI JMVWX XMQI MR =8 LEW LEH E WI)SLF%RS}TII ! VEEE MR R AMRM Eh SR R'\ﬂi%\}\\ﬁ%\y\j ERH =-8 EPWS |IQRZMVES WMRRHMPMHFERMRY ERIN BSZIVRERG!I GSRWMHIVEXM!
WXVEXIK] WMRG ERH WYWXEMREFMPMX] VIQEMRW E OlJ1f{GERY 10w SBREW VBT EKEMBW GER LEZI RIKE XM 20 SMQITERRMR & RO EANSTIKI &6 R BWIKIMERW ERH VIKYPEXSV] VIUY
XLl NEVW P TYFPMWLIH MR BLI JVEQI[SVO JSV WYWXEMREFMEWMXIEQRRFEPY B_RH WYFGSRXVEGXMRK %PP MQTEGXW GSZIVIH F] XLI WYWXEMREFMPMX]
HYVMRK XLI VITSVXMRK JIEV [EW GVIEXIH MR PMRI [MXL =-85 W MKEX, Qb VME P Y WXENBEENMBMEIE GG ymnIRXW EVI GSZIVY WA} PULIRG B E REEE WHAY HEW GEVVMIH SYX EW [SVOWLS
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=-8SW STIVEXMSRW EVI KYMHIH F] WXVEXIKMG TPERRMRK ETRVHS

WXVEXIKMG TPERRMRK ERH WXIIVMRK MW XS WIX XLI PSRK XIV

H
FYWMRIWW STIVEXMSRW FEWIH SR E WLEVIH ZMWMSR JSV )(8I|__II JHYlélPS
M
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=-8 +VSYTSW FYWMRIWW STIVEXMSRW MR EPP MXW GSYRX
JSGYWIH SR XLI QSWX WMKRMJIJMGERX GPMQEXI VMWOW ER
SRW QE] EJJIGX XLIGPRRYEEXMWSRIBEWRIWR MR/ BHMMXIMSR XS EWWIWWMRK XLI
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XS EGLMIZI XLI WXVEXIKMG XEVKIXW ERH QSRMXSV ERH WY
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SXLIV WTIGMJIMGEW U NGXWQIIR XKW I ZSV[ ML | XM XIXKBXFXF YMWPEL LMKL VMWO EW
LEZI FIIR XEOIR MRXS EGGSYRX MR HIJMRMRK XLI WXVEXIE
XMIW FYMPX JSNIWEPM ER HOBSARWM YR E XW B R GXORSR/ REXWYEVW ERH MHIRXN
X ERH XLI PIKMWBERMEBE WRKISX EI \EIEWERENMBI GSWX SJ GETMXEP 8LI VIWN
X XLIT EVI WYFNIGX XS E PS[YRXMRVO VIPEEWKGH KSVWYWWENRRKMORMXEQI EW MR XLI EWW
] JEGXSVW EVI XLIVIIJSVI RSX INBMGEDSINHXXE MEKIE GEXIWMBPOMQOVEGX[EW GLSWIR JSV FSXL
ERGI MR XLI WLSVX XIVQ VIWMPMIRGI EREP]WMW EW XLI XEVKIX JIEV JSV =-8SW QN
=-8SW WXVEXIK] INXIRHW XS

IVVIV R%ZqEXIVMEP JMRERGMEP MQTEGXW SR XLI +VSYTSW MRGSQI
P\?VIL(W XLEX [SYPH LEZ8LHIVRWMNEFMIIRIGF JE\R IKRRWMW GHRIXRIH XLI YRHIVWXERHMRK ¢
i g SI)\(NMHIRXMJMIH ER] WNKNROM MEREHR X TW § WXNERMRENF INWP M MF EVKMKV ® B XRH R B3 YRIHE RK |
Xg I?:>I(EVI¥ QS FSSO ZEPYIW HYVNERK KXW MW} IPMREKEMEBQMAR] MHIRXMJ] EVIEW XLEX =-8 |
WIWXIQEXMGEPP] MR XLI JYXYVI ERH XLEX [MPP VIUYMVI |
GPMQEXI EHETXEXSUSRL | X MAR MWRIKV E[EMV WO EDP PINS W IIZERSTTPQ | ROL\ESAWW KL MXW TE
MXMIW &] JSCGYWHMRETXRPS[ IGHEYESRMW SHXERXWEERH XBERIVMEPW EW XLI] HIZ
TLEC%(XMX GER EGLMXEGIERGB QR MIMWX MR |EHHHABPRKEK | MR XIWMPMIRGI EREPIWMW
, RS IE\TIGXIH XS LEZI \H MKNRHR MIEMEREKRWKXMNMVDIVE EX IS8 X MBREW=-8SW FYWMRIWW [LMC
SVX XIVQ WXVEXIK] TIVMSH -R XLI JYXYVI =-8 QYWX HIZIPST MXW E
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=-8SW QEXIVMEP MQTEGXW EVI VIPEXIH XS MXW FYWMRIWW QS
E WMKRMIMGERX ERH PSRK PEWXMRK MQTEGX SR XLI WYVV
WMKRMIMGERX MQTEGX SR WSGMIX] MW XLVSYKL XLI IRH T
FYWMRIWW TVIQMWIW TVSTIVXMIW ERH MRIVEWXVYGXYVI
HIZIPSTQIRX TVSNIGXW 8LI FYMPX IRZMVSRQIRX PEWXW JS=-8 L%
WYWXEMREFPI HIWMKR ERH MQTPIQIRXEXMSR TPE] E OlI] VSII3 E
TEVXMGYPEVP] MR XLI GSRXI\X SJ GPMQEXI|I GLERKI 8LI HIZ]I
WYGL EW XLI GSRWXVYGXMSR SJ XVEQ[E]W MW EPWS TEVX
XLEX GSRXVMFYXIW XS WYWXEMREFPI HIZIPSTQIRX 3R XLI SXL
RIKEXMZI IRZMVSRQIRXEP MQTEGXW MR XLI JSVQ SJ XLI YWI S
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GMVGYPEV IGSRSQ] STTSVXYRMXMIW ERH MRGVIEWMRK XLI-RVIEPEERREIMMRRGQ BWWMBRRN & LHEWERW SIF IQIEWYVIW XLI GSQTER]SW HMVIG&KEBHF%BHFM(\Uﬁlé\NI@M%WEMW

EPWS MHIRXMJMIH JSV XLI WXVEXIK] TIVMSH LEZI FIIR XEOIR MRXS EGGSYRX 2SR WXVEXIKMG EWWIXW SAUPRQWMELR® GEVWVXMSRW YILEXWE] 2SSRUWXQLWLH\

NISTEVHMAI XLI EGLMIZIQIRX SJ XLI IQMWWMSRW VIHYGXMSHR &FVEKWX W R ERIQEFOWMESRMR MEMEMOMIH 9XMPMAEXMSR S.
=-8 LEW MHIRXMJMIH XLl GSQTPI\MX] ERH PIRKXL SJ XLI WYMRPXLG LTIPNER EMRE GLEPPIRKI MR XIVQW SJ TVMGIW fELXElsK'\A‘?’IE'[EEMXVIVJV'WL {NQSMY\Q’/‘(";’I’V'WSR IRIVH
WYWXEMREFMPMX] VIPEXIH VIWMPMIRG! %PXLSYKL XLI GEXIKSV] TVSGYVIQIRX STIVEXMRK QSHIP

IEWI MR BEQTIVEXYVI IEZ] VEMR VEMWRGYEMW IGSRS

IREFPIW E TVSGIWW JSV QEREKMRK XLIWI QEREKMRK E PEY¥K3 MEWT TTRV]| GEEIMREVKYGERRW EERG|I JVEQI[SVO XS WYTTSVX MB%!W\%@#%‘%"W& IMSRSKWMR 5))SV IVIIA WK YEWRR W
WMKRMJIJMGERX GLEPPIRKI 8LI GSQTER]SW WXVEXIK] WYTTSVEWRWWMNWCSERV R E [FEWMHMEK ]GE MVB RVRW XFPWEP GMVGYPEV IGSRSQ] ;MXL XLI LIBSYRX¥MIWVIIR JIMRERGI
VIWSYVGIW YRHIVWXERHMRK ERH TVSGIWWIW RIIH XS FI MRGEQEWVHD IWEBIGHE MY WS IGEREKIFSRHW ERH SXLIV KVIIR JERPEGVEIR X BILXVYBDPRXINEKS JMRERGI 21 XIGLRSPSKMI

WSGMEP VIWTSRWMFMPMX] GLEPPIRKIW MR XLI WYTTP] G L EMWEFS N#68K WE ML EX IQRXX JXMLIHY KLY RVIKD DRXW SJ XLI JVEQI[SVO MMWXMRKyVERWIMN IR XS E GPMOEXI
WXVIRKXLIR MXW VIWSYVGIW ERH INTIVXMWI MR HMJJIVIRX ENMVEW MIR W YOWSEMREBMRE R MER WM RRCGWPYHXWSRW ERH MRZREYVIEW! EMR MREN EEXWNE R KR MRXIVIWXIH MRVPERIVK] 1JIM
JSV NEQTPI XLI MQTVSZIQIRX SJ XVEMRMRK TVSKVEQW EREBMASR ZIPSNQEIRW SILWXEMSRE EWWIWW GPMQEXI VMWOW ER&{ Q*Mwyé%\;gg@ {ﬁpﬁ\(ﬂﬂ%\&%@mxw osvf YMPHMRKW
TVSGIWWIW XS QEREKI WYWXEMREFMPMX] VMWOW ERH STTSFXWRRIX M| WY REXSYE LISNEQ NEN WWTIF GLYEMWXE MREFP | JM R ER G MR A7) BRGNS R A @ ovesssssssssssssssssssssssssssssssns
EW XLI )9 XE\SRSQ] GER WXIIV JMRERGMEP JPS[W XS[EVH QSVI GPMQEXI IJJMGMIRX MRZIWXQIRXW
&OLPDWH FKDQJH =-8 WIIW XLEX MX LEW XLI TVIVIUYMWMXIW XS QIIX XLMW HIQERH ERH WIIW XLMW EW
—.8 LEW EWWIWWIH GPMQEXI VIPEXIH TLIWMGEP ERH XVERGHKMORY RMWIONE INR@VAEWT IMRZING X HIZW S IMRA1VIWX MR MXx W FV6R18Akw033&76 5,6. 6 51 23325781,7 (6 5(/$7(
IRXMVI +VSYT ERH LEW EPWS GEVVMIH SYX E QSVI HIXEMPIH EREPJWMW SJ TLIWMGEP VMWOW JSV MXW 72 27+(5 6867%,183%,/,7< 0877(56 $1" 7+(,5
FYWMRIWW STIVEXMSRW MR EPP STIVEXMRK GSYRXVMIW 8BLW GNNXMGER EWN WITIRKIRWIWCQLERYXWYIMERH WMQTPMIMIK (BB &7LZL vwlH WR XEI7(FwmbMIRE86,1(66 02'(/
XIQTIVEXYVI [EXIV ZSPYQIW [MRH ERH PERH QEWWIW XLEXRERIRIMWXS FI XEOIR MRXS
EGGSYRX MR FYWMRIWW STIVEXMSRW MR XLI JYXYVI Z B8LIKVIIRVERWMXMSR ERH YVFERMAEXMSR WYTTSVX W%ERM LKVSPMLWR IROWKHFRVI\VWHPV
MRIJVEWXVYGXYVI MRHYWXVMEP GSRWXVYGXMSR ERH &V ERWEVEWXWWR HV & W XE/FEKER/ ERH TSXIRXMEP MQTEGXW
%W TEVX SJ XLI EWWIWWQIRX SJ XVERWMXMSR VMWOW JEMP VI MRS VKNG QIRWNKETRESFRI PMIEKR IR WINEMB I EX W FYX XLISTEGEMSHMYBWIM KN FE WIRISBR XLI REXYVEP ZEPYIW SJ XLIM
ERH XEVKIXW [EW MHIRXMJMIH EW SRI SJ XLI WXVEXIKMG VMWOWH$[R XMORPWLESH RSLY K XIV &N GMIB GAMERGIWG PIERIV IRIWKH IRSMYMIM EGXYEP SV TSXIRXME PLUMQVHRCWYGHR/ FW J HYF
QEXIVMEPMAMRK MW EWWIWWIH ERH VIPEXIH EGXMSRW EVI Q&ZRMMBPEREH®W ERDG XY MOMEIXTRHS EWAKMS R ERH GSRW Y QEXRN\N W b PIRVE YR ki MAK B R TWGEMK P\ PILY RFYMPX PERH X
QEREKIQIRX (YVMRK XLI MRZIWXQIRX TPERRMRK JSV MRJVEWXV Y3 RERHFYSWMRSER SMMEBHRREXYVEP KEW [MPP TIEOHK\GWHEXMERHSAWXMEGXMSIR QE] LEZI PSGEP MQTEGXW
XVERWEGXMSR VMWOW EWWSGMEXIH [MXL XLI IUYMTQIRX LEZI EPWRIFEFR I 2ZRPWKEIXMIR KPSFEP IPIGXVMGMX] KIRIVEXMSRQWB@XWREVIEHWXGK RHEXP] EMQ MW XS QMRMQMAI XLIQ -
[MXL WSPEV TS[IV FIMRK XLI PEVKIWX VIRI[EFPI IRIVEWMMWIWWEGH JSV INEQTPI MR GSRRIGXMSR [MXL "SRMRK ER
-R MRZIWXQIRX HIGMWMSRW GSRGIVRMRK TPSXW ERH FYMPHMRKWSPEM ERKNIGKRIZ IS [HY BETEIGWMX] [MPP MRGVIEW! WMMRN BEG & EERXKW | WRMQIR X IHWSKTRSGIHYVI 8LI KSEP SJ E REX'
QEREKIQIRX EVI EWWIWWIH MRGPYHMRK XLI /4- XEVKIXW WIX JSV K$HYIXMEIM RKGE ISR SPLSKIMIMR [MPP HIZIPST ERH FIGS®REZEVI ¥8EG S VE RHWMKRS JMRH E HIWMKR WSPYXMSR XLE?
[LMGL EPWS KYMHI XLI IRIVK] 1IJJMGMIRG] KSEPW -RZIWXQIRX HIGMW MISIRQE NS X EDI IMR XIS HYCXG SYRMGPIW [MPP G SREMRYW WIS MQUWIEBNMMW BR REXYVI -R EHHMXMSR XS XLI VITSV.
ERH EWWIWW XLI WMXISW IRZMVSRQIRXEP ERH GPMQEXI VMW @W ERHY #1 TSV X ¥ RRMXIVR §/P S K MW IR IRNGES MRK QSVI G S ESFHWMRXWRRIFWIXWIXEMPIH REXYVI WYVZIIW SR E GEWI F] C
VIUYMVIQIRXW ERH IRZMVSRQIRXEP GIVXMJIJMGEXIW EW TEVX SJ XLI EWWIWWQIRX SJ XLI TVSNIGX EW E
[LSPI 1EXIVMEP TLIWMGEP SV XVERWMXMSR VMWOW LEZI RSX FIIRZIQGERWINIRWERHXLI EREP]JWMW
=-8SW S[R [SVOJSVGI MRGPYHIW IQTPS]IIW [MXL ER IQTPS]
% XSXEP SJ  VMWOW ERH STTSVXYRMXMIW [IVI MRGPYHRERMRVX & MBND MW ISYRY @ | RW SRER/IPMMIR SMRPERH 7[IHIR )

MR FEWIH SR GPMQEXI WGIREVMSW GSZIVMRK =-8SW S[RRSTEEKBMERW £RRERHI WIWEWER!I IQTPS]JIIW EVI HMZMHI
ERH HS[RWXVIEQ ZEPYI GLEMR -R XLMW [SVO GPMQEXI WGRERNEMBEWTRISIIENMVH GIERKMRK [LMXI GSPPEV IQTPSJIIW 1Q
-RXIVKSZIVRQIRXEP 4ERIP SR '"PMQEXI 'LERKI -4'"" [IVI YWIMW MN3IBW®RWMW FFGIXGC STRREW GEPPS]IIW [SVOMRK SR GSRWXVY

ERH XVERWMXMSR VMWOW 8Ll PMOIPMLSSH ERH JMRERGMEPVQTEHEIX FSIVIEERIRMEBH RHUHPPTAEQYX YR WMXS JQVRX GSRXVE
EWWIWWIH MR X[S HMJJIVIRX WGIREVMSW &EWIH SR XLI VMWURRYWWWQJIMIL XVLENRKPIMES[MRBRKXXEMRI IQTPS]QIRX GSRX
HIWGVMFIW =-8SW QSWX WMKRMJMGERX VMWOW ERH STTS\EXW REXMIX\ER |PEXHSYVSVGRWIEX|SFVIOERETEGMX]
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=-8SW WXVEXIK] IQTLEWMAIW IQTPS]IIWS [IPP FIMRK ERH | QHFPW | PIWBQV MK LKW IE/R\AS BIEI TVYB TMMEIGEMWI [SVOIVW JYVXLIVSVSYRKWMXVNEQTEGX SR IQTPS]IIWS [IPP FIMRK [SVOMRK GE
[LMGL MW GIRXVEP XS XLl GSQTER]SW WYGGIWW 8LMW MWEWIJBEMRR]MR H YEW VY WI WVSSXTVIER\BIX E S X/ WA H (MR DWIG XIMSRX \EFSY X QIEWYVIW XS TVSQSX!I SGGYTEXMSREP LIEPXL ERH
KSSH [SVOMRK GSRHMXMSRW ERH SGGYTEXMSREP LIEPXL [LMGL MQTVSZI XLI [IPP FIMRK ERH 6 "RUNHUV 1 QO WKH YDOXH FKDLQ $FWLRQV
[SVOMRK GETEGMX] SJ XLI TIVWSRRIP 4SXIRXMEP RIKEXM ZIRVQLT EGSRM X MYEGH M KB W LE REK YNBIVEIVW MR XLI ZEPYI GLEMR EVI WYFNIGX XS GIVXEMR GSQQSR
[SVO MR XLI GSRWXVYGXMSR WIGXSV EVI XEOIR MRXS EGGRYREKXMZQ IMQWESXW SQTMIGERWMZXL] WIGXSV 8LIWI EVI VIPEXFHCRY WIS G Y X7 F W RERVSKHKEXW VMWO ERH MQTEGX EW
SGGYTEXMSREP LIEPXL ERH WEJIX] QIEWYVIW EMQIH EX TVSZA B X MRXMBIKEK WA JWQTER XT\EVXMGYPEV 8LI RIKEXMZI MQTHREMAMIMIH X B SV EV AW F) SAMWEWT MR XLI QEXIVMEPW
JVSQ XLl JEGX XLEX GSRWXVYGXMSR GSRXVEGXW EVI X]TM@E¥PIMERAW R%HQ DY E RWKRRVWM EIXEMN W IWW Q|Rg SIJ GSYRXV] P
S8LVSYKL MXW TVEGXMGIW =-8 EMQW XS MQTVSZI| XLI EZEMWEFMBRX)V E G XSVOVI SING WERKHR MMXMG ERX XL1I WIGXSV IRXV] XKGIWRIVEMW PETPERLBMR XYERWTEVYIRE] ERH XS MHIRXM
GSQTIXIRGI ERH XS WXVIRKXLIR XLl GSQQMXQIRX ERH [IPPXEIMFREKKISAMERW WY WPR RIPEMR SNMKIWXMPP HIZIPSTMRK %QY9RK!YWERW 25 YR VESYEMR  JsR/HIMKIM BE FSSMOMMBRW SRKSMRK -
ZEVMSYW QIEWYVIW =-8 WIIOW XS IRWYVI IUYEP XVIEXQ IR X BWR N BNWPERRMRY QMER EI ZW P RI'GEFMXTEWK XMSR ERH XLIMV WYEXEINMRMRYS WREX S R1w! SMMIRRM T RIGER XLI YWI SJ GLMPH
ERH VIQYRIVEXMSR XLl WGEPI ERH WJWXIQMG REXYVI SJ ER] EHZIVWI MQTEGX
8S QMRMQMAI XLI MQTEGXW SR XLI [SVOIVW MR XLI ZEPYI GLEMR =-8 LEW MRZIWXIH MR
OIEVRMRK ERH GEVIIV HIZIPSTQIRX STTSVXYRMXMIW EVI M @GTSSQURERKRM RX XI\KW\N $G SSRSFOQWERMWEESXMEBRP SMXEXMSR XLV MHIRXM N i SKREXRMME BRAV EB&XWPEVI VIPEXIH XS ZE
ERH GSQQMXQIRX =-8 SJJIVW XVEMRMRK ERH GEVIIV HIZIPBVBGRKMGWSKEDSRKXESEXIVIOTERW )ZIV] =-8 IQTPSRIGH RWX WBWKEBMEVFRHGER 1P RWXVYGXMSR WMXIW =-8 LEW JSVQIH EF
IQTPS]IIW HIZIPST ERH EHZERGI MR XLIMV GEVIIVW 8LI HIZ&RYPTBXRW HR HICHERDWMG KR BOTYENERGH [RIX&RRIUSG MRV GIVXEMR KVSYTW SJ IQTPS]IIW FEWIH SR E LYQER VMKLXW
XLl EZEMPEFMPMX] SJ PEFSV ERH MRGVIEWI WOMPPW [LM GILV BI® GWIIE MR XV GTORSHNVEGSXWZ M1 TEVXRIVW EVI VIUYMVIH XS BRI XMk HEXk LS RGN T SRHMRK VSGYVIQIRX SVKERMMEXN
STIVEXMRK TVMRGMTPIW -R HIWMKR MQTPIQIRXEXMSR ERH TVSGYVIQIRX TVEGXMGIW VIPEXIH XS
=-8 HSIW RSX XSPIVEXI LEVEWWQIRX SV MRETTVSTVMEXI| XGIERQVE & ¥R H=M8VWA BAWQ MBXSAIXEXI MR WYGL E [E] XLEX EHRR@XXERUWW OERGFHREG X KUV
GVIEXMRK E WEJI ERH VIWTIGXJYP [SVOMRK IRZMVSRQIRX [SVOIVW MR XLI ZEPYl GLEMR ERH SXLIV XIVQW SJ IQTPS]FIH%W\GYIWKSQ@PY EHREW WP\ FERWI MW ZIV] NXIRWMZI -R LS
EHHMXMSR SGGYTEXMSREP WEJIX] MW ER IWWIRXMEP TEV% %W XS Q4W ERHVEXINS MW ERHVIWXEEX TKVWRRuXWS MW EPWS
8LI MQTEGXW VMWOW ERH STTSVXYRMXMIW QEMRP] GSRG IVRSEF PBTIWVINDIRRD E LKOASMTBRIEBOIMEXNK IH XS VIWTIGXMRK LY JEREVHRIBAOWERH EEWMRKSPH XS MRZIWXSVW [LS YWYEPP,
JSVQIH ER YRHIVWXERHMRK SJ XLI VMWO JEGIH F] GIVXEM R XL \WSERP IS J%I\Q TP $MMRFMEWEGERBR STIVEXSV =-8 LEW XLI STEEWAWRMK] XERERN AMWXXEIHYNPS B IRXI ETEVXQIRX ERH X
LYQER VMKLXW EWWIWWQIRX GEVVMIH SYX MR ERH SR MR WXWXEN MY EBXIMGS WPER X 16 TIEXM S\RFAW XLVSYKL MXW S[RTMY QMWW VE RSH INR XWIESWWV YGXYVI GSRWXVYGXMSR MW EPQ
HEXE ERH IN\TIVX MRJSVQEXMSR 8LI RIKEXMZI SGGYTEXMSREP WEJIX] ERH LIEPXL MQTEGXW SR GYWXSQIV ERH FY]IV MW E GSQQIVGMEP GSQTER] E GSQQ
=-8SW TIVWSRRIP SRP] GSRGIVR TISTPI [SVOMRK SR GSRW XV 8 SW MSSRVW XM EW MRWEB X SRRl XEPRIPP FIMRK SJ [SVOIVW MRMRGPXERY P SV EVER VAW VRIPREKIW MR GSQTERMIW MR SJIMG
TIVWSRRIP EVI EJJIGXIH F] XLI TSWMXMZI MQTEGXW 3J XLINQENMYMEPI RTREXMRIXMRIMTEGMIK] [SVOMRK GSRHMXMSRW ESRRB XMW X E REHR N SAEi YRy 1 eWs MRVMERIVEWXVY GXYVIE GSRWXVY
SGGYTEXMSREP WEJIX] MW E WIWXIQMG MQTEGX =-8 XLIVINSWK KN DN\E BRKI GYTEPS I MEWYBIZW MBIRK IQTPS]QIRX JSV XLSYWERHW SJ IQTPS]IIW MR MXW ZEPY]I
MQTVSZI SGGYTEXMSREP WEJIX] 3XLIV RIKEXMZI 1JJIGXW E3MIEIR BHKBRSWLR R BERGHVVRUERPXK KWEX MXW TEVXRIVW IRWYSAWY @K WLERW IRH YWIVW [LS TYVGLEWI SV YWI TVSHYGX
IQTPS]IIW EVI E[EVI SJ XLI GSRXIRX ERH XIVQW SJ XLI 1QTPMRGIRKHVHPHER MMM HMWRASWYVI VIUYMVIQIRX 8LI HMWG
8VEMRMRK ERH WOMPPW HIZIPSTQIRX LEZI FIIR MHIRXMJM I8 SEQN FE] [MRE PGIGEP SETWV XK FEMMHMERHS EPW-8 GER GVIEX|I WXEWKEMERQVTIH K XWX W MEpXLIGIERYR SLEMRYWMGL EW WYFGS
KIRIVEXI TSWMXMZI MQTEGXW 8LMW STTSVXYRMX] GSRGIVRWTXIPIMG G W BERT BWE XRDSRW ERHOGSVEX|T TSWMXMZI MQTEGXW EV XM {WWRY G P EOHRM R ERRVESRHGHKIPSR WYGL EW HIWMKR
8LI WEQI QIEWYVIW YWIH XS IRLERGI TSWMXMZI MQTEGXW BVGE EFR R WIHWX SVV\GIQBW | PEAABW I\TPSMXEXMSR TVIZIRXMSR YREBIWXHA RHMRK cBRMZEGIX YEgKH EFREGMMRERCMEP WXEXYW
STTSVXYRMX] 8LIWI QIEWYVIW B _BADGXMENHRM R HV IKXMSREER MQTVSZI XLI GSRHMXMSRW SJ [SVOIVW MR XLI ZEPY! GLIENMRW IRV ERR BNVREWMSRTEFBRIX KEQRQTERMIW ERH GSQQYI
7YTTPMIV 'SHI SJ 'SRHYGX GERBIFI RIMRHIMR WUGKXHMSROXH FKDLQ

RUNHUV LQ WKH YDOXH FKDLQ 3ROIFUISYI MRISVQEXMSR EFSYX XLI TVSGIWWIW ERH GSRXLE YW ¥ PFEWH SIMG BE W I YFHX@XW MW NXIRWMZI ERH =-8
=-8SW STIVEXMSRW EJJIGX [SVOIVW MR XLI ZEPY| GLEMR [LREFSM | UBR/S ¥ B XM BRY MR SIMMMHIN IMR WK G XNDSRH FKDLQ XFWEREMEGXIVMWXMGW SJ HMJJIVIRX X]TIW SJ YWIV KVSY
XLl QEXIVMEPW WYTTP] GLEMR SV SR =MBWI¢RWSYV FYSHXMER WIRXIW -R WIGXSV MRGPYHMRK XLI GSRWMHIVEXMSR SJ HMJJIVIRX Y

XLI ZEPYI GLEMR =-8 [MPP SRP] VITSVX SR 8MIV WYTTPMIVM® YOTWS{EWVEQTSXIXMREY[MEPMBSREP LIEPXL ERH WEJIX] QEGEVMRP YW g SWMPHY YR EXMIRERMAEPHREYGIH QSFMPMX] N
INXIRHIH EPWS XS [SVOIVW JYVXLIV YTWXVIEQ XLI ZEPY! GLERHR WIRJI KX TO/MRERIKT BNV WVERIX] TPERRMRK QEREKIQIRX VFNMXKY MWK i L BE SIIIMIFNE B 2EMABIRWRIW ERH VIKYPEXMS
EHHMXMSR [SVOIVW MR XLI ZEPYI GLEMR MRGPYHI TIVWSR[RIO PJINOBR WS VXWREKER BERHS W R X1 X) FAAWMIOWIRKW  EW [IPP EW MRHRMEWN SR BRIIXVIENRMFFKWY RFY KVSYTW LEZI FIIR XEOI
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7TMRGI XLI UYEPMX] ERH WEJIX] SJ GSRWXVYGXHEBREERH TVSRIYMRWERHEHR ¥IE& GXUEWMNVFW =XBI GYWXSQIV NTIVMIRGI YWMRK XLI )47- 6EXMRK WYVZI] FEWIH

KVSYTW SJ TISTPI IUYEPP] =-8 LEW RSX WTIGMJMIH [LMGL QFEXLWNEPHVMW®OWQ BFRH B EMWSYAXYWR KIXIMG\EVVMIH SYX -R & & WEPIW =-8 STIVEXIW MR

MQTEGX GIVXEMR GSRWYQIV KVSYTW 8LI MQTEGXW SR GSEWGEMWHVERERGH[ M, ¥WIGNVEWMIIMIH QEREKIQIRX WIWXIQW VITSVXMRK HIZMEXMSRW ERH VIEGXMRK XS
GSQQSR XS EPP GSRWXVYGXMSR GSQTERMIW 7YWXEMREFPRILIWESBILERBEIPY BG XMSBSRERG FWMBRWRREREKIQIRX WIWXIQ VIRI[EP MW XS KEMR E FVSEHIV

QEXIVMEPW ERH HIWMKR WSPYXMSRW IREFPI TSWMXMZI| GYMWIGMVIISTIXMI RO W IM RR K PEPVVEYWF \8 IGKIS VAW X SQIV VIPEXMSRWLMT ERH XS MQTVSZI HEXE TVSXIGXMSR
GSRWXVYGXMSR 3TTSVXYRMXMIW EVI MHIRXMJMIH XLVSYKTVEG{WMIWRXRVECRAERH [ MX8 MAWPVERWMEB®IMXIM )PIQIRXW SJ E +SSH ,SQI TVSNIGX [LMGL EMQW

ERH WXEOILSPHIVW ERH F] ETTPI]MRK XLI PEXIWX EHZERGIBRXMRXXIZLERBPBXQIRXW ERH ER MQTVSZIH GYWXSQIV INTIVMIRGI

'YWXSQIVW TPE] E OI] VSPI MR =-8SW WXVEXIK] ERH FYWMRISMY QB HI® QE-88 BVR PEVFRSIY XJ XL W R Q VERMCYR/RARE (MAM FTVISYZ \DHDIBE MR WIGXMSR
FYWMRIWW TVSGIWW EVI FEWIH SR YRHIVWXERHMRK XLI G Y3MGES QINA UF/R S FGNMRXBWQ IV ZEPYI

GVIEXMSR KYMHIW HIGMWMSR QEOMRK =-8 HIZIPSTW FYWMRIWW STIVEXMSRW MR GSSTIVEXMSR [MXL

GYWXSQIVW MR EHHMXMSR XS [LMGL =-8SW WXVEXIKMG TVMSVMX] MW XS XEOI XLI GYWXSQIV INTIVMIRGI

XS E RI[ PIZIP

=-8 XEOIW QIEWYVIW XLEX LEZI TSWBRWY ERGTREXYWSRWEPP =-8SW

SLIWI QIEWYVIW MRGPYHI E GYWXSQIV VIPEXMSRWLMT QEREKIQIRX TPER MR *MRPERH ERH ER
MRHMGEXMZI TPER MR SXLIV GSYRXVMIW SJ STIVEXMSR &l1JSVI E WMXI MW LERHIH SZIV ERH VIWMHIRXW
QSZl MR =-8 TVSZMHIW GYWXSQIVW [MXL MRWXVYGXMSRW SR [EWX] WSVXMRK ERH IRIVK] WEZMRK

JSV NEQTPI -R EHHMXMSR GYWXSQIVW GER MRWTIGX XLI WMXI ERH QEOI VITEMV VIUYIWXW 8LI
GSQTER] [MPP XEOI GEVI SJ XLI VITEMV HYXMIW ERH MJ RIGIWWEV] TVSZMHI XIQTSVEV] JEGMPMXMIW

-R XLI GSRWYQIV XVEHI =-8 SVKERM”IW VIWMHIRX IZIRMRKW ERH IZIRXW XS IRWYVI XLEX JYXYVI
VIWMHIRXW LEZI XLI STTSVXYRMX] XS KIX XS ORS[ IEGL SXLIV ERH FVMRK YT ER] MWWYIW -R XLI

& & XVEHI GYWXSQIV [SVO GSRWMWXW SJ GYWXSQIV IRGSYRXIVW ERH QIEWYVIW EPSRK XLI

TEXL XS TYVGLEWI =-8 TVSGIWWIW GYWXSQIV JIIHFEGO RSX SRP] EX XLI TVSNIGX PIZIP FYX EPWS
EX ZEVMSYW SXLIV PIZIPW ERH HYVMRK QEREKIQIRX VIZMI[W ERH FEWIH SR XLMW JIIHFEGO
WIPIGXW EVIEW JSV HIZIPSTQIRX =-8 SJJIVW GYWXSQIVW XLI STTSVXYRMX] XS ZMWMX XLI WMXI ERH
GSVVIGXW ER] HIJIGXW JSV [LMGL MX MW VIWTSRWMFPI FEWIH SR JIIHFEGO =-8 MRZIWXMKEXIW ERH
GSVVIGXW GSQTPEMRXW MR GSSTIVEXMSR [MXL WYFGSRXVEGXSVW ERH WYTTPMIVW
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8LI JSPPS[MRK XEFPIW PMWX XLI MHIRXMJMIH ERH IWXMQEXIH QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIWYPXMRK JVSQ XLI HSYFPI QEXIVMEPMX] EREP]WMW
TVSGIWW VIPEXIH XS =-8SW WYWXEMREFMPMX]

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR FOLPDWH FKDQJH S[R STIVEXMSRW ZEPYI GLEMR I
,PSDFW ULVN RU RSSRUWMXGFIMSWLRQ ODQDJHPHQW ,QIOXHQFH
&OLPDWH FKDQJH PLWLJDWLRQ

1HIJDWLYH LPSDFW 'SRWXVYGXMSR LEW E ZIV] PEVKI GEVFSR JSSXTVMRX 'SRW X8/ VGXYNPER FEJGEVEWRW W | BV B X WHMIESVE G X B/J BKFPHS BER SVXYRMXMIW MR XIVQW SJ GPMQEX! GL

IRIVK] GSRWYQTXMSR ERH FYMPHMRKW ERH GSRWXVYGXMBSRW GEMWRMISEBWEEBRWMRHUSE KX SWW RLI*MRPERHBWEXMSR SJ MXW IQMWWMSRW VIHYGXMSF
KVIIRLSYWI KEW IQMWWMSRW +VIIRLSYWI KEWIW GEYWIH W] HY&ESW SRRXEVIKIKXMEBERTW E§RIHH 24§ PMII GRBMRERH E GEVFSR VSEHQET XLEX MRGPYHIW QIEV
LEZI E RIKEXMZI MQTEGX SR FSXL TISTPI ERH XLI IRZMVSR@IRXP IBWRXMIRIGEKYWQ KERBFEIRV[BY)IMRKIRIH MR MXW GEVFSR VSEHQET =-8 QMXMKEXIW RIK
[LMGL [IEOIRW XLI PMZMRK GSRHMXMSRW SJ FSXL TISTPI ERH REXYVI

7TUDQVLWLRQ ULVNV -J =-8 HSIW RSX EGLMIZI MXW IQMWWMSR VIHYGXMSR XEVKAX®KWW\WE{SIEYXYHEXRI K BXMAMW MSRNE G/X HSYRG XMSRV XEVKIXW ERH XLI MQTPIQIRXEXMSR SJ XL
VITYXEXMSR GLERGIW XS [MR MR GSQTIXMXMSR ERH QIIX 8SBXGRTVEWS ¥ BRMXS QIR XWK YEVE [ PHP 6B ROIW 8 BRVEXIH XS GPMQEXI GLERKI GPEWWMJIMIH E
ERH EZEMPEFMPMX] SJ JMRERGMRK 8LI TVMGIW ERH EZEMBWMM WMWY H SEIWP § E \BXE BB SRL F WKV IE M RKM G EKMWVWCE EW VQIBN W Q | R X
MRZSPZI RIKEXMZlI JMRERGMEP MQTEGXW 8LI XVERWMXMSR VMWO GSRGIVRW FSXL =-8SW S[R STIVEXMSRW ERH XLI
ZEPYI GLEMR

2SSRUWXQLW\ 'PMQEXI GLERKI QMXMKEXMSR GER GVIEX|I RI[ FYWMRIWW SBX SMA YRIMXNEIRN PSXI R - & E'PMISEW | CPIMEREKX | GLERKI STTSVXYRMXMIW LEZI FIIR EWWIWWIH |
QMXMKEXMSR [MPP MRGVIEWI XLI RYQFIV SJ FYWMRIWW TV$SRMNPIMQERH W IIREWWSOMW CGEKYW MRVE MW GXWSWDPEXMEK MBNVXEYI EWWIWWIH EW TEVX SJ WXVEX
KVIIR XVERWMXMSR WXVEXIK] =-8 LEW EPWS XEOIR MRXS EGGSYRX XLI STTSVXYRMXMIW VIPEXIH XS GPMQEX

&OLPDWH FKDQJH DGDSWDWLRQ

3K\WLFDO ULVNV 4LIWMGEP VMWOW WYGL EW KPSFEP [EVQMR¥IQE YI\E XH. INV] GRVHINEXMWRKBRKH MRIVEWXVYGXYVI HIWMKR XLEX XEOIW GPMQEX!I GLERKI EHETXEXMSR MR
WYGL EW VEMRW ERH JPSSHW EJJIGX PMZMRK GSRHMXMS RGP FMRH XCSRMERKY QKM X RI [BYIOP XYIRMMMERERRX GLEZBKIBXMRTIGMIMG GPMQEXI VMWO EWWIW
XLI [IEXLIV TYX E WXVEMR SR WXVYGXYVIW |IEX [EZIW [MARNSNERKW B2 XEMERSWQGEGER]|RPIKERMZENMBNXWCE&LVSRMG ERH EGYXI TLIWMGEP XLVIEXW VIP
XLI GSQJSVX SJ YVFER IRZMVSRQIRXW ERH FYMPHMRKW ' PEVAQVE DWW VBILHE RIRIHEMRZW S WERRGPY IEW ITVE XK VS BEXEWWIWBEXEREPIWMW FEWIH SR GPMQEXI WGIREVM S
XS SGGYTEXMSREP WEJIX] ERH QSFMPMX] 8LIWI TLIWMGEP VMWOW VIPEXIH XS GPMQEXI GLERKI GSRGIVR FSXL
=-8SW S[R STIVEXMSRW ERH XLI YTWXVIEQ ERH HS[RWXVIEQ ZEPYI|l GLEMR

2SSRUWXQLW\ 'PMQEXI GLERKI EHETXEXMSR GER GVIEX|I RI[] FYWMRIWW S%IXSXKIY 8 B@WVMEW] JSI\Z |- 8SITSNS VOEXQRIM X MVMWR VIPEXIH XS GPMQEXI GLERKI LEZI FIITR EWWIWW I}
VIRSZEXMSR TVSNIGXW ERH MRIJVEWXVYGXYVI GSRWXVYGXBWSWRIWWQIRX FEWIH SR GPMQEXI WGIREVMSW &YWMRIWW STTSVXYRMXMIW EVI EWWIWW|I
TPERRMRK -R MXW WXVEXIK] =-8 LEW EPWS XEOIR MRXS EGGSYRX XLI STTSVXYRMXMIW

(QHUJ\
3RVLWLYH LPSDFW =-8SW STIVEXMSRW LEZI TSWMXMZI MQTEGXW SR TISTPI ERR KGIGIRZINEEBRIQIR XL IMXWCHEVPPIRVMRSEHQET =-8 WIIOW XS QEOI XLI WMXIW MX FYMPHW |
HS[RWXVIEQ ZEPYl GLEMR EW XLI FYMPHMRKW ERH MRJVERBRXKN FG&XPHMRKE X W] IR IGIER M B¥WER X EIRH PS[ IQMWWMSR FYMPHMRKW ERH MRJVEWXVY
KVIIRLSYWI KEW IQMWWMSRW GEYWIH F] =-8SW GYWXSQIVWRERK] XWMV/ @QWREQPYWRITOSRRSZEXMSRAW WYGL EW WQEVXIV FYMPHMRK WIWXIQW MRGYV
OWI SJ 7SPH 4VSHYGXW EGGSYRXW JSV SJ EPP 1QMWRMYWIRIW RIRW

2SSRUWXQLW\ -QTVSZMRK XLI IRIVK] IJJMGMIRG] SJ XLI IMWXMRK FYMPHMR K G\GSGHE R H [ R LXMXWVR SESHKMN RVVIESE W@QBEV SZ18 MRZIWXW MR PS[ IQMWWMSR IRIVK] WSP
IRIVK] 1JJMGMIRG] GVIEXI STTSVXYRMXMIW JSV RI[ TVSNIGXWZ UFES/TOIR X
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV S[R STIVEXMSRW ZEPYI GLE!
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQF

'LUHFW LPSDFW GULYHUV RI ELRGLYHUVLW\ ORVV

1HIJDWLYH LPSDFW OERH YWI GLERKI OERH YWI GLERKIW HYVMRK GSRWXVYGXMSR GEYWI LEMQBGSG SKEHNEREBVKN XP B (858/E @ LSNEBRVOHNFNWFY RMMWRK MR EVIEW SJ LMKL REXY!
GEYWI PERH YWI GLERKIW HYVMRK GSRWXVYGXMSR 8MWIQ®BW X SVMKIRNMV MIGIE R YW X\NQR I GEW Y&/EQ| IVBRIWLHRH WYTTSVX PSGEP FMSHM
-RIVEWXVYGXYVI WIKQIRXSW STIVEXMSRW EW 6IWMHIRKXNEWP MRZERNSWNRIRE EN | BEN \GWIMPEHWRERH XLI FYMPX IRZMVSRQIRX MW VIV
'SRWXVYGXMSR STIVEXI JSV XLI QSWX TEVX MR ER EPWVWIEWMBRYMPX IRZMVSRQIRX 8LI QENSVMX] SJ
PERH YWI GLERKIW MR =-8SW S[R STIVEXMSRW XEOI TPEGI MR *MRPERH

1HJDWLYH LPSDFW 'PMQEXI GLERKI 'SRWXVYGXMSR LEW E PEVKI GEVFSR JSSXTVMRX ERH=G® MRDWXW GMEREI MBEW SHR I GM WIMEBNMRW G/XHWGXBMER XEVKIXW ERH E GEVFSR V¢
HVMZIVW SJ FMSHMZIVWMX] PSWW &EWIH SR XLI REXYX¥S ESINVNYMRKXIWEEREGY RBEXW SKIWM XTP IQ3RXXMR Kl KKRWIM Q EERXY VIW =-8 FIPMIZIW

MQTEGX SR FMSHMZIVWMX] XLVSYKL =-8SW STIVEXMSR\WMSBWYMERIWSQIXYGCEHESRSIRXIBDWKWXWI SRW GEYWIH
F] SYV ZEPYI GLEMR

,PSDFWV RQ WKH VWDWH RI VSHFLHV

1HIJDWLYH LPSDFW 7TTIGMIW TSTYPEXMSR OBWH MWFEBXERKIW ERH RSMWI HYWX ERH ER] QMWW NISRRMK R SE ®/1$ NHR WENW KIRME/ SRR ERIJFS X KIEIQW RN IWLEFMSHMZIVWMX] JEVH GSRGIT
JVEKQIRXEXMSR TSTYPEXMSRW 'SRWXVYGXMSR TVSNIGXW GER HMZMH R BERMVSE ¥R KM B X & MSHEWRI IWW M XV S@ IEEXNV M VWIVNG XBMZS RFAVI R8 MW IIKVEXIH MRXS XLI T
JVEKQIRXEXMSR LEQTIVW XLI QSZIQIRX ERH VITVSHYGXMSRQM BXINNGRK | /] QLBXG Y MCEHR UWEREXMWMKMIW  YWI SJ VIG]GPIH QEXIVMEPW ER
KIRIXMG HMZIVWMX] ERH XLI ZMXEPMX] SJ TSTYPEXMSBWXIKISVIWMISHYGXMSR SJ =-8SW QSWX WMKRMJIJMGERX
QEXIVMEPW GSRGVIXI ERH WXIIP VIUYMVIW I\XIRWMZI INGEZEXMSR ERH QMRMRK EVIEW [LMGL GER
GEYWI LEFMXEXW XS FIGSQI JVEKQIRXIH ERH [IEOIR PSGEP TSTYPEXMSRW

(QWLW\ 6SHFLILF LQIRUPDWLRQ

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR HQYLURQPHQWDO DFFLGHQWYV S[R STIVEXMSRW
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH
(QYLURQPHQWDO DFFLGHQWYV

1HIJDWLYH LPSDFW 4SPPYXMSR SJ EMV [BXTY XERH WBEFP MQTEGX )OMWWMSRW XS EMV GER GEYBWTYXERKIS R QEREKAQIREX ¥V8 SW DERIEKVQER KM WIWXIQ GSRXEMRW MRWXVYGXM
INXIVREP TEVXMIW )QMWWMSRW XS [EXIV GER GEYWI V8DV IMENEW HEYQE KM YW X EIR[EDN V [WYVBX 1 Q YSWX FI JSPPS[IH 4SWWMFPI EGGMHIRXYV
IZIR HIWXVS] MX J)OMWWMSRW XS WSMP GER GEYWI| G 3REYMREEMBR BSRHSE & B RMRMGE XWIiS MPRERHVIZIRXMZI QIEWYVIW EVI GSRWMHI
KVSYRH[EXIV %W E VIWYPX SJ XLI EFSZI HEQEKI MW GENWXERS RAE XMWY IVERHGTHS TSR GBIRWXVYGXMSR WMXIW ER IRZMVSRQIRXEP ER
MRGMHIRX ERH MXW GSRWIUYIRGIW EVI VITSVXIH MR X3IXQRHIMN\EE [R MG L [WMEN | BKO W- X X8 IRMAEWMEAY MRXS EGGSYRX
TYFPMGMX]
'SWX QEREKIQIRX =-8SW QEREKIQIRX WIWXIQ GSRXEMRW MRWXVYGXMSRW JS
"'SWX MQTEGX )QMWWMSRW GEYWI GPIERMRK GSWXW ERMESW S YEP MWLY EBYXERRGN W S[TMSSTIP Q YMBXY FUMGPPS[IH 4SWWMFPI EGGMHIRXW E
=-8 [MPP FI PMEFPI -R EHHMXMSR XLI MRGMHIRX QE] ER HRGERYQMFENR®E R KHE PERH IRWZ | RIXWIGZL QMPW YMBEM EVI GSRWMHIVIH 8LI YWI SJ
XS JMRIW VIHYGIH 3R GSRWXVYGXMSR WMXIW ER IRZMVSRQIRXEP ERH HYWX QEREKIQI
[LMGL XEOIW XLIWI MWWYIW MRXS EGGSYRX 8LI [SVO QEGLMRIW EVI OITX MR
MRWTIGXIH EX WYJIMGMIRXP] VIKYPEV MRXIVZEPW
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHV UHODWHG WR UHVRXUFH XVH DQG FLUFXODU HFRQRP\ S[R STIVEXMSRW ZEPY| GLEM
,PSDFW ULVN RU RSSRUWXQLW\

'"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

SHVRXUFH LQIORZYV

5LVN 6IWSYVGI MRIJPS[W QEXIVMEBQEVBIIXLI TVSGYVIH QEXIVMEP JSVQW YRYWIH WYVTPYRKXKRXBNMINE M XZBEXXQIRK RIERXMRXIKTEMR KKIXLI HIWMKR TLEWI FYMPHMRK |
JMREP TVSHYGX ERH MR XLI [SVWX GEWI QYWX FI XVERWGBSVINQQHRE[EPERBQERIH GERWX\EVPGXWHSIR WHERH HIPMZIVMIW XS QEREKI ET
EW [EWXI QEXIVMEP
1IEXIVMEP [EWX] MRGVIEWIW XLI GSWXW SJ GSRWXVYGXMSR ERH [IEOIRW XLI WYJIMGMIRG] SJ REXYVEP
VIWSYVGIW ERH IRZMVSRQIRXEP WYWXEMREFMPMX] SZIVEPP

5LVN 6IWSYVGI MRJPS[W QEXIVMEBRXMRWIH SRVTEWQEX]IVMEPW FEWIH SR TVMQEV] VE[ QEXASVMRW WNGHPWMIS & SETIVEGKM SR LMKLPMKLXMRK WYWXEMREFMPMX] G\

VE[ QEXIVMEPW EZEMPEFMPMX] SJ WIGSRHEV] VE[ QEXIVMEPW SV XLI REGIO BN IMTIAZEAWEX BE RMGSRHEV] VE[ QEXIVMEPW

-RGVIEWI MR QEXIVMEP GSWXW [LIR TVSGYVIQIRX MW XEVKEWMW SR EXIVINERWY |G X R R EVRIMRKVWISBEMREFMPMX] GVMXIVME MR GSQQ
INTIRWMZI WIGSRHEV] VE[ QEXIVMEPW GVIEXMRK HIQERH JSV GMVGYPEV IGSRSQ] WSPYXMSRW
8LI EZEMPEFMPMX] SJ QEXIVMEPW GSRXEMRMRK WIGSRIZEN$ VMER KQ P$IR/KI E PXVVQE J VFEH G M WOl EXRW MNRIIRXW JSV QEXIVMEPW GSRXEMRN
HIQERH JSV XLIWI QEXIVMEPW MRGVIEWIW QEXIVMEPW

2SSRUWXQLW\ 6IWSYVGI MRJPS[W '"MVGYPEV IGSRSQ] WSPYXMSRW GER IRLERGI =-8SW G XZTPSMROMREZXRSIW W RVRFS XERMIZIMREPTYWKHMEIRW KL EX TVSQSXlI GMVGYPEV IGSRSQ

ERH GVIEXI RI[] FYWMRIWW STTSVXYRMXMIW 8LI] EPWSSRPEFSVYEIXGEIR PMERQEMYXMERAIWYTTPMIVW ERH TVSZMHIVW SJ [EWXI QER
IRZMVSRQIRXEP VIKYPEXMSRW MRGPYHMRK XLI 'SRWXVYGXMSR %GX ERH )9 8E\SRSQ]
VIUYMVIQIRXW

S5HVRXUFH RXWIORZV
6IWSYVGI SYXIJPS[W GSWX MRGWIEGNIEWI MR HIWMKR GSWXW SJ FYMPHMRKW ERH (MRUREWMSRGMQWTIRVQ ERX EMPWSRW BRHMG/SEBER RYBMAXWQTVSZIQIRX SJ VIEH] C

5LVN

[LIR EHETXEFMPMX] JPI\MFMPMX] ERH HMWQERXPEFMPNMXYBEBMMYWIVIQIRXW EVI MRGPYHIH MR XLI HIWMKR

TVSGIWW 8LI GSRWXVYGXMSR WMXISW [EWXI| QEREKIQIRX TPER XEOIW MRXS EGGSYR
EWXT WSVXMRK TVSGIWW HSIW RSX [SVO MR XLI FIWX IRSWWMERDI[E]] 6 FG ESYIWH LS IGBREISQTYTBIXMSR WMXI ERH MW MQTPIQIRXIH MR (
MRWXVYGXMSRW MREHIUYEXI GSPPIGXMSR IUYMTQIRXIT @Y ZSIMHNMRK[BWXGCOERRKMIRX WIVZMGIW JSV XLI GSRWXVYGXMSR WMXI
-RGSVVIGXP] WSVXIH [EWXI IRHW YT EW QM\IH [EWXI| ENS RKKMRSEWW BIZRRIW SS/MRIKI $EWKLI XSXEP EQSYRX SJ [EWXI XLI EQSYRX SJ
LMIVEVGL] MRWXIEH SJ FIMRK VIG]GPIH XLIVIF] MRGVIERNHVRIKI XM3VEMWRK ERRIEXIQI®XKMRIWWKEKISEX XLI GSRWXVYGXMSR WMXI

XLl GSRWXVYGXMSR WMXI

1HIJDWLYH ,PSDFW6IWSYVGI SYXIJPS[W MRIJIMEWRXWSEMIAMSHRKE GSRWXVYGXMSR WMXI HSIW RSX IRHPMG XVMNMRKSY I[EWRIH EREXUQ FRW XNVTEIMGMEPW Y TTPMIV

[E] MR [EWXI XVIEXQIRX GIRXIVW ISRMXSVMRK SJ XLI XSXEP EQSYRX SJ [EWXI XLI EQSYRX SJ QM\IH GSRW X\
7SVXIH [EWX]I MW RSX TVSGIWWIH MR XLI FIWX TSWWMWRSIVPEN MR ERMQWGCIGE XM R KW YVEIXM GM IRIGI] BSRWXVYGXMSR WMXI

REXYVEP VIWSYVGIW ERH IRZMVSRQIRXEP WYWXEMREFMPMX] SZIVEPP

8LIVI MW RS GSWX 1JJIGXMZI VIG]JGPMRK STXMSR JSV ER MRHMZMHYEP [EWXI JVEGXMSR MR [LMGL GEWI

XLI [EWX!I IRHW YT MR IRIVK] YWI MRWXIEH SJ VIG]GPMRK
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWHG WR RZQ ZRUNIRUFH S[R STIVEXMSRW

,PSDFW ULVN RU RSSRUWXYEWLSWLRQ ODQDJHPHQW ,QIOXHQFH
$00 LPSDFWV UHSRUWHG LQ WKLY WDEOH FRQFHUQ SHRSOH QRW WKH HQYLURQPHQW 7KH LPSDFWV ULVNV DQG RSSRUWXQLWLHY DULVH IURP DOO <,7BV EXVLQHVV RSHUDW
'RUNLQJ FRQGLWLRQV

BRVLWLYH LPSCSRMOMRK GSRHMEWYRWV XS TVSQSX!I [SVOMRK GSRHMXMSRW LEZI E TSWMX-MZIEMQEEGX 'SR II@TPSRHWEX WK JEREGISRRERHVSZMHIW VIPEXIH XVEMRMRK 61QSXI [SV(
[IPP FIMRK EX [SVO HITIRHMRK SR XLI REXYVI SJ XLI [SVO *PI\XMQI MW EPWS YWIH MR SJIMGI XEWOW SRP]

1HIDWLYH LPSIBAFMDMRK GSRHMEMYRWV XLEX [IEOIR [SVOMRK GSRHMXMSRW LEZI E RIKEXMZI MQTEGX SR IQTPS]IIWS NSF WEXMWJEGXMSR
ERH [IPP FIMRK EX [SVO

1HIJDWLYH LPSDEWXL ERH WEJIEWYVIW XLEX [IEOIR SGGYTEXMSREP LIEPXL ERH WEJIX] EEZILE VR IKE® VMTZE YWMSTFEEK LSRPIQIT ERHIWSEJIX] TYMRGMTPIW MR TPEGI EW [IPP EW E RYQF
[IPP FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL WEJIX] WYGL EW WEJIX] TPERRMRK QEREKIQIRX WMXI ZMWMXW WEJIX] SFWIVZEXMSRW
TVEGXMGIW SR GSRWXVYGXMSR WMXIW ERH MRHYGXMSR ERH XVEMRMRK %R] EGGMHIR

GSQQYRMGEXIH

BRVLWLYH LPSDEWXL IIEWYVIW XLEX QEMRXEMR ERH TVSQSXI SGGYTEXMSREP LEEBXIEWEZG 6 YITSEXMWISREIP MQHE EXGIX BSRRHI VER X[ WBMRGMTPIW MR TPEGI ERH MX TVSZMHIW ¢
[IPP FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL XLI PIKMWPEXMSR ERH TVEGXMGIW SJ IEGL GSYRXV] SJ STIVEXMSR -R *MRPERH SGGYT

SGGYTEXMSREP LIEPXL EGXMSR TPER =-8 LEW ER IEVP] WYTTSVX QSHIP JSV QEMRXEMR

TVSKVEQ ERH STIVEXMRK QSHIPW JSGYWMRK SR QIRXEP [IPP FIMRK [MXL GSYRXV] WTI

BRVLWLYH LPSDEWX] LIEWYVIW XLEX QEMRXEMR ERH TVSQSX|I SGGYTEXMSREP WEBIXEWEEIREY QEWMXMB | EMYNEIQX VSRR TREB B MEWMRGVIEWI SGGYTEXMSREP WEJIX] WYGL E\
[IPP FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL ZMWMXW WEJIX] SFEWIVZEXMSRW [IIOP] QIIXMRK ERH WEJIX] FVMIJMRK TVEGXMGIW SR |
XVEMRMRK %R] EGGMHIRXW ERH MRGMHIRXW EVI MRZIWXMKEXIH ERH GSQQYRMGEXIH

(TXDO WUHDWPHQW DQG RSSRUWXQLWLHV IRU DOO

BRVLWLYH LPSPIRMIV IUYEPMXUJYBPYERIEXQIRX SJ TIVWSRRIP ERH IUYEP XVIEXQIRX MR \E-@VMWX®RIRRY NERXIN QY BIYEXKMERRGQ TMEBZIMRPAVREXMSREP LYQER VMKLXW =-8SW 'SHI S
TE] JSV [SVO SBIMRHKEX [SVO ERH XLI PIZIP SJ GSQQMXQIRX =-8 MW TIVGVMZVYN NEX\Q ERRX MERRGIP Y WWBZIV[GM RK PIEMAIRIGIMT FHW KYMHI MXW IUYEPMX] [SVO -R EHHMXMSR
ZEPYl ERH HM2ZWXWBRK WIRWI SJ GSQQYRMX] IUYEPMX] ERH HMZIVWMX] TPER MR GSSTIVEXMSR [MXL MXW IQTPS]Il VITVIWIRXEXMZIW
STTSVXYRMX] XS ERSR]JQSYWP] VITSVX ER] KVMIZERGIW XLI] HIXIGX XLVSYKL XLI =-8 )XL
TIVWSRRIP WYVZI] MW GEVVMIH SYX ERRYEPP]

BRVLWLYH LPS®»FEWMRMRK ERH QWI®BPIPWS PIEVRMRK STTSVXYRMXMIW ERH STTSVXYRMXMBEVISNK G\ EHXNXM RHK ZB REITIQIRIR ERH RHS XIBMWESRWQE SRW EVI LIPH JSV IQTPS]IIW XS HMWGY W)
HIZIPSTQIRX MQTVSZI

2SSRUWXQLW\8VEMRMRK ERHRVRINBRRWS] =-8SW WYGGIWW XLI EZEMPEFMPMX] ERH GSQMVMAERGERH IMRER®MEN G/NI WBE]VERWIQHASIVKIERXE RFBPGEXIH XS GSQTIXIRGI HIZIPSTQIRX E|
HIZIPSTQIRX 'SQTIXIRGI HIZIPSTQIRX GER MQTVSZI XLI EZEMPEFMPMX] SW]VEXIQESWGE EFRFH K BB M MESVII W B RIHP FHWZ EFRSAT | H
ORS[PIHKI [LMGL MQTVSZIW TVSHYGXMZMX]

1HIDWLYH LPSIMSWPIRGI ERH =-8 HSIW RSX XSPIVEX|I LEVEWWQIRX SV MRETTVSTVMEXI| X¥BXWRG&ES QQIVEAVEW WQ IRMVITTEGXMIRIGC MRBEOGWREXMSREP LYQER VMKLXW =-8 LEW E TSPMG]
LEVEWWQIRX [LIR E TIVWSR WYFNIGXIH XS RIKEXMZI FILEZMSV JIIPW XLEDEXEWWYIRXIERWIMREWTYS BERERGS XFCLERINSP EW [IPP EW E KYMHIPMRI JSV EHHVIWWMRI
XLI WMXYEXMSR
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ ZEPYIl GLEMR

,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJIJHPHQW ,QIOXHQFH

$00 LPSDFWV UHSRUWHG LQ WKLY WDEOH FRQFHUQ SHRSOH QRW WKH HQYLURQPHQW 2QO\ WKH XSVWUHDP YDOXH FKDLQ LV UHSRUWHG XQGHU 6 DQG WKH GRZQVWUHDP LF
WKH SURFXUHPHQW RI PDWHULDOV RU FRQVWUXFWLRQ

‘RUNLQJ FRQGLWLRQV

3RVLWLYH LPSDFW 7IGYVI IQTPS]QIRX =-8 MW E WMKRMJIJMGERX IQTPS]IV TVSZMHMRK [SVO ERH WIS PMUH 8 S&R\G B SN UX Y SNERK W BB VIQRIF/SHI XSG VRW Y VI XLEX XLIMV IQTPS]IIV
MXW ZEPYIl GLEMR GSRXIRX ERH XIVQW SJ XLIMV IQTPS]QIRX *YVXLIVQSVI GSQTPMERGI [MXL EF
[LMGL WIXW QMRMQYQ VIUYMVIQIRXW JSV XLI HYVEXMSR SJ IQTPS]QIRX ERH
KVSYRHW JSV HMWQMWVBKB S @ HH UV &RGIKXBIMEIRQBMRSVIH XLVSYKL EYHMXW ER
GSRXVEGXSV PMEFMPMX] VIZMI[W -R EHHMXMSR ER] WYWTIGXIH QMWGSRHY(
MRZIWXMKEXIH

1HIJDWLYH LPSDFW 7IGYVI IQTPS]QIRX (Yl XS XLI REXYVI SJ GSRWXVYGXMSR TVSNIGXW QTP 8YGIGRIXVWIRE X8 SRAWAIRKW BEERVFI\ TMSNHXEMMDSEQWYGL EW WMXI EGGIWW GSRXV
MRWIGY VI MHIRXMJ] TVIZIRX ERH IPMQMREX|I QMWGSRHYGX -J QMWGSRHYGX SGGYVW
1HIJIDWLYH LPSDFW 'SVOMRK LSYVW -J [SVOIVW MR XLI ZEPYI GLEMR LEH XS [SVO XSS PSRICEEW MWxVEaQ¥PNYI B IEH XS LIEPXL TVSFPIQW
VIHYGI [IPP FIMRK ERH HMWXYVF XLIMV [SVO PMJI FEPERGI
1HJDWLYH LPSDFW %HIUYEX| TE] 8LIVI MW E WMKRMJMGERX VMWO SJ PEFSV IN\TPSMXEXMSSRBWMRSOILIHUERR G B VELMERR @ BAK S\EQ RV VMR XOSL TEERYIMV IQTPS]IIW EX PIEWX XLI

GLEMR [IVI RSX TEMH EHIUYEXI [EKIW MRIUYEPMX] [SYEKIMFERHEMH &L IPEI[QY\RDIMHXBMMSR MBHFP| GSPPIGXMZI EKVIIQIRX ERH XS TVS.
XIVQW SJ IQTPS]QIRX SJ [SVOIVW MR XLI ZEPYI GLEMRW)EG IFERSWSGMER WLEW MX] =;88IWIB[R-8 EPWS VIUYMVIW MXW TEVXRIVW XS 7
IQTPS]IIW [LMGL GER PIEH XS HMWWEXMWJEGXMSR ERH JMRERGMEP HMJIMGYPXMIW

B3RVLWLYH LPSDFW ;i SVOMRK GSRHMXMS®BW E QENSV STIVEXSV =-8 GER GVIEXI WXERHEVHW MR RDXWE @R FE P GLVENGK BOCE R OMNANIGI& RAGKHT BEENR IRIQWSX MM TVSZ1 [SVOMRK GSRHMXMSR
STIVEXMSRW =-8SW VIUYMVIQIRXW ERH GSRXVSP QIGLUBRMVEYWR IWWGEREHWTNEFIRXK IREFSMXEXRVBIRXE XM SR
TVIZIRXMSR TVSGIWWIW GER LEZI E TSWMXMZI MQTEGX SR XLI [SVOMRK GSRHMXMSRW SJ
XLl [SVOIVW MR XLI ZEPY|I GLEMR =-8 LEMFXSDWLRQDO +HDOWK ERE KNIHWS BWLQFVBOWNMW MR TPEGI XS MRGVIE\

1HIJDWLYH LPSDFW JJEPXL ERH WEJIX] ;SVO SR GSRWXVYGXMSR WMXIW MRZSPZIW SGGYTEXM%Q@EW@%M%P@RAW@W';(RQ/LMVGYLGkLﬁ sWEIW WRERRMRK QEREKIQIRX WMXI ZMWM
ZEPY! GLEMR EVI NTSWIH XS ERH [LMGL GER PIEH XS TRVWYRKPERRNYE{ N} M*skg’ﬁ)ﬂﬂ RGP GIW SR GSRWXVYGXMSR WMXIW ERH N
SGGYTEXMSREP WEJIX] QIEWYVIW GERRSX GSQTPIXIP]BFMAY MR ERH M TRAW FeM VR E PV VM KERGIH ERH GSQQYRMGEXIH
GLEMR MW EPWS WYFNIGX XS WMQMPEV VMWOW

B3RVLWLYH LPSDFW ,JEPXL ERH WEJIX] 1IEWYVIW XLEX QEMRXEMR ERH TVSQSX|I SGGYTEXMSREP LIEPXL ERH WEJIX] LEZI E TSWMXMZI
MQTEGX SR IQTPS]IIWS [IPP FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL

2WKHU ZRUN UHODWHG ULJKWYV

1HIJDWLYH LPSDFW 'LMPH PEFSYV 8LI QEXIVMEP WYTTP] GLEMR MW RSX XLSVSYKLP] ORS{R WS M8 MRXVSWWHIHP E XLYEXE R- & MW L2ZEWP HIYG HEWPRMKIRGI TVSGIWW EW TEVX
EPWS GSZIVW GSYRXVMIW SJ STIVEXMSR [LIVI XLIVI MW JBVXMVEX NG EPLA HFWRERWSWMRK LYQER VMKLXW VMWOW 1SRMXSVMRK VIPEXIH
VMKLXW MR =-8SW TVSHYGXMSR ERH TVSGYVIQIRX STIVEXMSRW LEW FIIR WXI
JVSQ SYXWMHI XLI )9 ))% SV 7[MXA"IVPERH QYWX LSPH E ZEPMH VIWMHIRGI T|
EYXLSVMAEXMSR =-8 YWIW WMXI EGGIWW GSRXVSP XS MHIRXMJ] RSR )9 [SVOI
GSRHYGXW ERSR]QSYW WYVZI]W EQSRK JSVIMKR [SVOIVW XLEX GSZIV [SVOMR
[IPP EW PEFSV I\TPSMXEXMSR =-8 LEW E PEFSV IN\TPSMXEXMSR TVIZIRXMSR Q¢
1HJDWLYH LPSDFW *SVGIH PEFSYV O0SRK ERH RSR XVERWTEVIRX WYTTP] GLEMRW MR XLI GMYRW RWY G XNMSRMW | Q KXW BWPEHRPHEX\S XIHFSV ERH LYQER VMKLXW EW [IPP EW
GLEMRMRK SJ GSRXVEGXW E PS[ WIGXSV IRXV] XLVIWMSHFHYEXW WKRWWM &ERX GESYVIMKUMSRX SSIRRSIR PLEMRMRK SJ GSRXVEGXW 1YPX
PEFSV MR XLI WIGXSV GSWX GSQTIXMXMSR ERH MRGVVEWSWKHKRR KMR X WRIEXWVE REF IW ERHUVILQ FOR (WRWBEXY W FMPGHEHRO®MSRW MRGPYHMRK
INTSWI ZYPRIVEFPI [SVOIVW XS [SVO VIPEXIH EFYWI| ERMRLZY QKM KB MWK WPPM\BIFBEXMBRW MR =-8SW
ZEPYI GLEMR
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR FRQVXPHUV DQG HQG XVHUYV
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ

S[R STIVEXMSRW
ODQDJHPHQW
&RQVXPHU DQG RU HQG XVHU VDIHW\

,QIOXHQFH
3RVLWLYH LPSDFW ,JJEPXL ERH WEJIX] -J =

=-8SW TVSHYGXW EVI WEJI ERH LIEPXL]

MX MRGVIEWS®HXILIEH XN MEVREHF MVFEM KX [ SOV XSOV X8 HY EXW IHIWGELH XLVSYKL KSSH HIWMKR ERH
MRGVIEWIW WEPIW

EZSMHMRK LE"EVHSYW WYFWXERGIW MR TVSHYGXW

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWHG WR EXVLQHVYV FRQGXFW
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ

S[R STIVEXMSRW ZEPYI C
ODQDJHPHQW
&RUSRUDWH FXOWXUH

,QIOXHQFH
5LVN

2SR GSQTPMERGI [MXL GIRQPBR/ MEPNMEMXW ISV XLI WYGGIWW SJ

-8SW FYWMRIWW8SITHWEHEK&FBEGRNV RV VENRED & R EELII BRSH) TVBZ BE XKW WIREXIH XVEMRMRK :EPYIW QERE
EGGSVHERGI [MXL MXW ZEPYIW ERH VIWTIGX EPP MXWTWKNRGIUSF P HVV WL Il RKEEK IQE RIRKK@ IRKX G\S|SVIXME ERERXVEMRMRK LIPT EPP
ERH GVIEXIW ZEPYI JSV ZEVMSYW WXEOILSPHIVW 2SR[MEDTAVMEBRERTEWRILZEPYIBSQQSR TSPMGMIW

QE] HEQEKI XLI GSQTER]SW VITYXEXMSR ERH LEZI RIKEXMZI MQTEGXW SR FSXL IQTPS]IIW
ERH GYWXSQIVW
*RRG JRYHUQDQFH DQG SUHYHQWLRQ RI WKH JUH\ HFRQRP\

=-8 IQTPS

BRVLWLYH LPSDFWVIZIRXMSR SJ GSVVYTXMSRMER R IERWRIKJYP XS [SVO [MXL E VIPMEFPI TEVXRIV ==83LEWVMZIW CH IMRG\SIEMY GXXHERITBEBIVBARI TVSZMHIW VIPEXIH XVEMRMRK

GSRIJMHIRGI XLEX XLI GSQTER] STIVEXIW VIPMEFP] ERIE S\QUMXQEX WIXEW PY KBPWWMZIBNIXII IS\RHYGX 8LVSYKL XLI =-8 )XLMGW 'LERRIP
IGSRSQ] FSXL MR MXW S[R STIVEXMSRW ERH [LIR [SVEWRBR][MXLWPY ARG BEXX ERY SWWI I BER®IW SV ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI
TVSQSXIW XLI GSQTER]SW S[R VITYXEXMSR ERH EPWS EWHM3SWXS )CISQTERWX W BI.R O/BQM BARWMIWP M&ELEMR ERH GSRHYGXW FEGOKVSYRH C
3RVLWLYH LPSDFWVIZIRXMSR SJ XLI KVI] IGSRNFGSRXVEGXMRK GLEMR XS TVIZIRX XLI KVI] IGSRIPISMXEXMSR TVIZIRXMSR QSHIP MR TPEGI
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0$1$*(O(1 7 2) O$7(5 ’ $/ ,03$&76 EWWIWWQIRXW XLI VIWYPXW SJ WXEOILSPHIV WYVZI]W GSBHYEXIEHREPIWNMW [BEVWIIWREQIREWH]IWI FEWIH SR XLI ERE!
, MRXIVZMI[W ERH E PMXIVEXYVI VIZMI[ 4VIZMSYW QEXIVME®MER KWW | WWJIHR X WS[ DI GYRHWMRER PMIRRK PMWX SV XS XL
5 ’ 6 . 6 $l 2332578 1 y 7 ’ (6 ERH EWWIWWMRK FSXL XLI WMKRMJIJMGERGI JSV WXB0O MSSWPHTR WX MDDV VNRHEIRR XIDJINEIGXMWR WYIQQIV 8LI YTHEXIW
WMKRMJIJMGERGI JSV =-8 MQTEGXW SR SYV FYWMRIWW STIVHEMSRW. MERBHEQLENEBGRIVMWXMGW WTIGMJIJMG XS
'28%/( 0$7(5’$/’7< $1$/<6’6 XLI GSRWXVYGXMSR WIGXSV 8LI VIWYPXW SJ XLIWI TVIZMSYW QEXIVMEPMX] EWWIWWQIRXW [IVI

JSVQEPMAIH MRXS IMKLX QEXIVMEP WYWXEMREFMPMX] XLIGYWMRK GLIWISZFIRIEQE XLV NFERMMXY BSWIWWQIRX TVSGIWW
EREP]"MRK QEXIVMEPMX] JVSQ XLI TIVWTIGXMZI SJ HSYFPI\QBEXIMEPBXXIVW WTIGMJIMIH F] XLl )767 ERH WYWXEMREF
, WSYVGIW =-8 LEW EWWIWWIH IRZMVSRQIRXEP EGGMHIRXW
5,6.6 $1' 23325781,7,(6 =-8 WYVZI]IH XLI ZMI[W SJ MXW WXEOILSPHIVW XLVSYKL MRWXYWZXHWR GENRMHM GIX ENVTIRG X  ERH

8LI HSYFPI QEXIVMEPMX] EWWIWWQIRX TVSGIWW EX =-8 MRGPYSMKLWIEME R B W] W WWWWWRIR XS GEVVMIH SYX SZIV XLI JIEVW XS IRWYVI E GSQTVILIRWMZI

GSQTVILIRWMZIP] MHIRXMJ] ERH EWWIWW WYWXEMREFMPMXRMQ/MEGERH MRKWSIWX E RHY STT B G KWRWI ERHVIN\TIGXEXMSRW -RXIVZMI[W [IVI GSRHYGXIH [MXL

VIPEXIH XS XLI GSQTER]SW STIVEXMSRW ERH ZEPY!| GLEMR WMED MIS\WPTH BNV X\8 AL ERZ MYBRSJIRK GYWXSQIVW MRZIWXSVW GSQQYRMX] VITVIWIRXEXMZIW ERH

WSGMIX] ERH KSZIVRERGI 8LMW MXIVEXMZI ETTVSEGL IRW MRIHYXDEK ERMPVGBEX EXINESRMWY V8K BEMIRMER MIPAZXAI [W LIPTIH MHIRXMJ] XLI QSWX WMKRMJIJMGERX WYWXEMREFMPMX]
QEXXIVW [IVI MHIRXMJMIH ERH VITSVXIH MR EGGSVHERG! [MEIX XIMW 7BV S\W XHENRHIEV HRX  T8ILVIWIR GUX N IRV

HSYFPI QEXIVMEPMX] EWWIWWQIRX [EW GSRHYGXIH FIX[IIR .YRI ERH .YP] ERH

[EW WYTTSVXIH F] ER NXIVREP INTIVX -R WTVMRK =-8 VIRMR OHXPDWHAMDOUPW\ DVVHVVPHQW ZRUNVKRS SURFHVV LQ

GSRHYGXIH HSYFPI QEXIVMEPMX] EWWIWWQIRX F] GPEVMJ]M-RBIS \MLH SSR-EPR | VBviW VEVREHP M K8 VEWIWVIWMRKM R X [EW GEVVMIH SYX MR WXEKIW XLVSYKL [SVOWLST

GIVXEMR WGSVMRK IPIQIRXW %W E VIWYPX WSQI WYWXEMRBFWMIERIWQBWEVWMRK ZM K Y WRW HVIWRIHKKEWGSZIVEKI SJ XLI PSRK PMWX ERH I\GPYHMRK RSR QEXIVMEP

QEXIVMEP [IVI VIGPEWWMJIMIH EW RSR QEXIVMEP ERH WSQW RW XERMXRE ¥ WP[WMKI] MMM IHR Wl MQTEGX QEXIVMEPMX] ERH JMRERGMEP QEXIVMEPMX] [SVOWLSTW

352&(66 72 ,'(17,)< $1' $66(66 0$7(5,$/ ,03%$&76

QEXIVMEP WYWXEMREFMPMX] QEXXIVW [IVI WGSVIH FEWIH SR WIZIVMX] ERH PMOIPMLSSH XS MHIRXMJ] XLI
GSQTER]SW QSWX WMKRMJIJMGERX MQTEGXW VMWOW ERH STTSVXYRMXMIW 8LI VIWYPXW [IVI
7YWEREFB] \f X H \MDAERH STTSWRWMEY Wl RIVIH ERH EWVWV H IR EGCS\HERG GSRWSPMHEXIH ERH VIJMRIH [MXL XLI GSVI XIEQ ERH XLI EWWIWWQIRX EPWS GSRWMHIVIH

[MXL XLI VMWO QEREKIQIRX TSPMG] ETTVSZIH F] =-8SW &SEWRIX$SVHIMYRGXREWIWLM &L IRTWFMWXEMBEFMPMX] QEXXIVW EW [IPP EW XLI EGGYQYPEXMSR SJ

EPP SJ =-8SW GSYRXVMIW SJ STIVEXMSR 8LI TVSGIWW HIJWRMEXMSKIHYVMWRKSM MHITRIAMINIMRKT 288 1w W

QEREKMRK VMWOW ERH STTSVXYRMXMIW ERH EHHVIWWIW WYWXEMREFMPMX] VIPEXIH VMWOW MR XLI WEQI

QERRIV EW SXLIV VMWOW 4VSNIGX VMWO QEREKIQIRX JSPPSPW MWK XUHREMKIRVRE AIMBR GM TPEW +SW MQTPIQIRXEXMSR KYMHERGI MR 1E] EHHMXMSREP

EPMKRIH [MXL XLI -73 WXERHEVH ERH MW MQTPIQIRXIH[EVQYSMISITWMZAV TESREWWATHEVSIWIZMWMX XLI WGSVMRK ERH JMREPMAI XLI PMWX SJ QEXIVMEP

VMWO MHIRXMJMGEXMSR KVSWW EWWIWWQIRX TPERRMRKWIWXEREKE QMM R]EYEKKIWWRIZ QIQFIV SJ XLI OIEHIVWLMT 8IEQ EPWS TEVXMGMTEXIH MR XLI

BAVVWQ | RX ERH Q SRYSVIRK ERH GSRXEP 4\BINGXPZI PMDQEREKI Q1 RXQ1T BAN WEY TVSGIWW ERH XLI QEXIVMEPMX] EWWIWWQIRX LEW WYFWIUYIRXP] FIIR JYVXLIV HIITIRIH

B E] WIBRR H SRE T\BINGXW| GUIB FEVIW ERH G_ERKI WE QSRYSY HQSRLP 8LI \MD SKI X V[ ML WFINGKQEX VI TI VWAVERH XL S R \WSJSTI \EXBREPSTIAN

QEREKIQIRX TSPMG] EPWS KYMHIW XLI MHIRXMIJMGEXMSR ERH EWWIWWQIRX SJ STIVEXMSREP ERH

WXVEXIKMG IRZMVSRQIRXEP VMWOW EW TEVX SJ XLI WXVEXIK]LTY® P WMOWERH WRRYBR TR FRRMRIW 8LO

Ml RAEBR ERH Q EREKI QI RXSIWWEREFIB] \I' X H \MDAMMHI 21 ISTI H IR GSSTI \EX8R (YVMRK XLI TVITEVEXMSR SJ XLI WYWXEMREFMPMX] VITSVX =-8 MHIRXMJMIH E RIIH XS VIJMRI

[MXL =-8 +VSYTSW VMWO QEREKIQIRX XIEQ ERH WYWXEMRE®&MAMMRXTEQZz MB y"wHF VE\B WIMNEM MISRWWXEMREFMPMX] QEXXIVW -R WTVMRK WIZIVEP MRXIVREP

EGXYEP ERH TSXIRXMEP MQTEGXW EVI HMVIGXP] GSRRIGXIHsY® W MITQW[ '\ ERSVXIEIR#MS QF KB \LEW W IWW WIPIGXIH QEXXIVW JVSQ XLI TIVWTIGXMZI SJ HSYFPI

Ml RAVH WWEREFIB] Y X H \WDAFEWH SR Q BX \IRQ TEGW QEXIVMEPMX] TEVXMGYPEVP] VIKEVHMRK MQTEGX QEXIVMEPMX] 8LI EWWIWWQIRX [EW FEWIH SR
WIZIVMX] ERH PMOIPMLSSH WGSVMRK ERH EMQIH XS IRWYVI XLEX XLI WYWXEMREFMPMX] QEXXIVW MR

(YVMRK XLI HSYFPI QEXIVMEPMX] TVSGIWW =-8 QEHI YWI SYWWWMYRZMSX W LQ EQE X MBPEMPA X] GVMXIVME WIX SYX MR XLI )767 WXERHEVHW

EWWIWWQIRXW ERH XLI +VSYTSW VMWO QEREKIQIRX TVSGIWW XIW WEB IEXWEMWPKMRKY =HBGMHIH XS VIQSZI JVSQ XLI WGSVMRK XLI GSQTSRIRX VIPEXIH XS

HSGYQIRXEXMSR WYGL EW XLI LYQER VMKLXW MQTEGX EW W/IEMYWQ/IIRWX MIFEYIRMITY XEXOWMNEAMXI VMWOW SV IRLERGI STTSVXYRMXMIW ERH XS GPEVMJ] XLI WXVYGXYVI
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-R HIXIVQMRMRK XLI QEXIVMEP WYWXEMREFMPMX] QEXXIVW =-8 YWIH E WGSVMRK QIXLSH FEWIH SR
WMMDQEXM [ LIGL ETTRME 34 WM T VEEP EWH VBRI H FI B

Z T7GEPI ERH WGSTI SJ XLI MQTEGX PS[ PMQMXIH QSHIVEXI WMKRMJIJMGERX I\XVIQIP]
LMKL

Z G6IQIHMEFMPMX] JYPP] VIZIVWMEFEPI VIQIHMEFPI TEVXP] VIQIHMEFPI HMJIJMGYPX XS
VIQIHMEXI MVVIZIVWMEFPI

Z OMOIPMLSSH ZIV] YRPMOIP] YRPMOIP] TSWWMFPI TVSFEFPI ZIV] PMOIP]

8LI WGSVMRK GSRWMHIVIH FSXL EGXYEP ERH TSXIRXMEP MQTEGXW ERH XLVIWLSPHW [IVI WIX XS

HIXIVQMRI QEXIVMEPMX] 8LI TYVTSWI SJ XLI WGSVMRK MW XS HMWXMRKYMWL FIX[IIR XLI QEXIVMEPMX]

SJ EGXYEP ERH TSXIRXMEP MQTEGXW EW [IPP EW JMRERGMEPP] QEXIVMEP VMWOW ERH STTSVXYRMXMIW 8LI
WGSVMRK QIXLSH MW HIWGVMFIH FIPS]

%GXYEP MQTEGXW QEXIVMEPMX] MQTEGX RIKEXMZI
1IEXIVMEPMX] SJ EGXYEP MQTEGXW ! 7GEPI SJ XLI MQTEGX
61IQIHMEFMPM X] OMOIPMLSSH

7GSTI SJ XLI MQTEGX

4SXIRXMEP MQTEGXW QEXIVMEPMX] MQTEGX TSWMXMZI
IEXIVMEPMX] SJ TSXIRXMEP MQTEGXW ! 7GEPI SJ XLI MQTEGX
OMOIPMLSSH

7GSTI SJ XLI MQTEGX

*MRERGMEP QEXIVMEPMX] VMWOW ERH STTSVXYRMXMIW

*MRERGMEP QEXIVMEPMX] ! 1EKRMXYHI SJ XLI TSXIRXMEP IGSRSQMG MQTEGX OMOIPMLSSH

*SV EGXYEP MQTEGXW EPP WYWXHEMBREFMRRMWXIWQBREXIVMWKLEX WGSVIH

HIXIVQMRIH XS FI QEXIVMEP 7MQMPEVP] JSV TSXIRXMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW EPP
QEXXIVW XLEX WGSVIH IMKLX TSMRXW SV QSVI [IVI HIJMRIH EW QEXIVMEP

-R MHIRXMJJ]MRK QEXIVMEP MQTEGXW =-8 LEW EHSTXIH ER ETTVSEGL MR [LMGL WIZIVMX] XEOIW
TVIGIHIRGI SZIV PMOIPMLSSH *SV XLMW VIEWSR QEXXIVW XLEX QE] MRZSPZI TSXIRXMEP SV EGXYEP
RIKEXMZI MQTEGXW VIPEXIH XS LYQER VMKLXW LEZI FIIR XVIEXIH EW QEXIVMEP

=-8 LEW RSX ]JIX HIGMHIH [LIR XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX [MPP RI\X FI YTHEXIH

=-8 %RRYHP 61ZMI
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&OLPDWH FKDQJH
'PMQEXI GLERKI +,+ IQMWWMSRW

YRIVK]

'"PMQEXI| GLERKI EHETXEXMSR
%LRGLYHUVLW\ DQG HFRV\VWHPV

(MVIGX MQTEGX HVMZIVW SJ FMSHMZIVWMX]

-QTEGXW SR XLI WXEXI SJ WTIGMIW

(QWLW\ VSHFLILF GLVFORVXUHYV

(

YRZMVSRQIRXEP EGGMHIRXW
&LUFXODU HFRQRP\
6IWSYVGIW MRJPS[W MRGPYHMRK VIWSYVGI YWI RIKE
6IWSYVGIW MRJPS[W MRGPYHMRK VIWSYVGI YWI TSW
6IWSYVGI SYXJPS[W VIPEXIH XS TVSHYGX YWI [EWXI
2ZQ ZRUNIRUFH
8VEMRMRK ERH WOMPPW HIZIPSTQIRX
+IRHIV IUYEPMX] ERH IUYEP TE] JSV [SVO SJ IUYEP ZE
1IEWYVIW EKEMRWX ZMSPIRGI ERH LEVEWWQIRX EX XL
:SVOMRK XMQI ERH EHIUYEXI [EKIW
JEPXL ERH WEJIX]
'RUNHUV LQ WKH YDOXH FKDLQ
71GYVI IQTPS]QIRX
:SVOMRK XMQI ERH EHIUYEXI [EKIW
JEPXL ERH WEJIX]
'LMPH ERH JSVGIH PEFSV
&RQVXPHUV DQG HQG XVHUV
AVSHYGX UYEPMX] ERH WEJIX]
%XVLQHVV FRQGXFW
+SSH KSZIVRERGI TVIZIRXMRK KVI] IGSRSQ]
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'(6&5,37,21 2) 7+( 352&(66 72 ,'(17,7< $13K\WLFDO ULVNV LQ RZQ RSHUDWLRQV DQG WKH XSVWgSD PQN Q& \GSRAQVIW UGPSR XEVKIXW LEZI FIIR WIX JS\
$66(66 057(5,$/ ,03$&76 5,6.6 $1° YDOXH FKDLQ PEWXW YRXMP 8LI XMQI JVEQI MW XLIVIJSVI EPWS GSF
23325781,7,(6 -R EWWIWWMRK TLIWMGEP VMWOW FSXL GLVSRMG ERH EGYETHXEB® EBEAPBICPEXMERLVAERRVMRK X3¥QWT$GXIH PMJII G]GP
o XIQTIVEXYVI [MRH [EXIV PERH QEWWIW ERH WSMP LEZI FBRI EREPIWWQIRX SJ KLTLQWNKIYMEP MQTEGXW VMWOW ERH
. VMWO EWWIWWQIRX JSGYWMRK SR FYMPHMRK ERH MRJVE WQMYEXY U RESRERVRATY ZHW IR R * MR E B BEE VDBYWMDI RX
&/,087( &+3$1*( LS[ =-8SW FYWMRIWW STIVEXMSRW E] FI NTSWIH XS GPMQIEMN GISPREKYG X IENEEMWLIR/ IWYPXW SJ XLI EREP]WMW EV

="8SW STIVEXMSRW GEVWI RIKEXMZI ERH TSWMXMZI MQTEG&Wﬁ%ABEé'EwW|®P FRIWCLFROM T VP EXIH TLIWMGEP XISRW KW LRZR IF IRIS SRV EMMBABR IS = BEWMSYW VITSVXMR
EW VMWOW ERH STTSVXYRMXMIW PMQEXI VIPEXIH VMWOWF% EH\)VW%ITVI\)%V %WMERSXMIWOGV%YSQ/XLMW% }IDEWWIWWQIRXW LEZI FIIR GEVVMIH SYX SR E
VMWOW 8LI MQTEGXW VMWOW ERH STTSVXYRMXMIW ’V'H'Ré“é%'%v?"E@Xééﬁ%\?"&%%W'\QEPHML@Z[?"EWW%WW@XXL| LEAE VD @ ¥ LFW 1R DMB K WN W DWQr@ SRS EWK QLWLHV LQ RZQ F

VXK H OV
TVSGIWW EW [IPP EW XLI QIERW SJ QEREKMRKAJHEDFHW%’I\I/I%XI&VI FE’)V)\(/L)I(g(lillI%:’I-IMSZ]MHY P EWWIXW LEZI EPWS FIIR EVDWQI® VGIRIZIRV B GHWIPFY BODWHFEWMMWOFEWIH
RLPDWHUILDO LPSDEWV _ULVNY DQG RSSRUWXQAEIWWHY UHORWHG WR \EO |
| PSGEXMSR -R XLI JSGYW [BWI WEIGIMIMG E PWVE GIRVCERH WRK RPBESEW EVI YWIH JSV XLI |

MQTEGXW EVMWI JVSQ =-8SW FYWMRIWW QSHIP [LMGL MW\I7M\PI<VIOPVJI Qﬁ)?l WM%E%I\BMI\MSIH IM/I\HéM?V)JVEPWS MHIRXMJINSN XM WBEWWM IWPHE R IR XS IXTQ TWMWEXE R IVNIWROHV  =-8 LEW MHIR:
XLIYWIESJ LIEZ] TUYMTQIRX 8LI MQTEGXW EVI PSRK PEWX E%I\F Igli/ WIIVJ(EWIEJ \éll\? '\I\% EX YWX FI XEOIR MRXSYRXGIPY R X WMERWSHITIHRWEM K & IS QFE XRPWM BIFRKES INEF PR IS IS J P ITW

MR XLI EXQSWTLIVI JSV E PSRK XMQI -R EHHMXMSR FYMP ’\ﬁmKI\WRIJE/EI\N%( GI PMJISJ EX XLERHIKVIMR XLI XVERWMXMSR MW GSRXVSPPIH [LMPI

PIEWX JIEVW ERH MRJIJVEWXVYGXYVI SJ EX PIEWX JIEVW ERH XLIWI X]T
XLlI FYMPX IRZMVSRQIRX JSV QYGL PSRKIV 1EXIVMEP MQT Qé( TEIV \g EI' I\M(BEE’-%I}N/ &
STIVEXMSRW HYVMRK GSRWXVYGXMSR ERH XLVSYKL =-8 W \I( \'?IJ-_'W\WVYED HX%I%
QERYJEGXYVI SJ TVSHYGXW QEXIVMEPW ERH WIVZMGIW TV, I:G)yIY/II\/IHEFP] :-ESRI-FW& Ié;\l\\;vl
KVIIRLSYWI KEW IQMWWMSRW GEYWIH HYVMRK XLI YWI SJ Fé:)z_' %\MIP IEP&\M E IYI/IE
VY SR

GS X '
=-8 LEW MHIRXMJMIH WMKRMJIJMGERX MQTEGXW VMWOW EREJ%F %%T XIJ\é’II | BF
Sk

ERH EWWIWWIH XLIMV MQTEGXW SR MXW FYWMRIWW QSHIPM%%PYE\ﬁkA
QEOMRK =-8 LEW GEVVMIH SYX VMWO ERH STTSVXYRMX] E E/ﬂz\g\}évl II%>§(WLVE|£IE Ill-h)iws P;MPJ%
ERH GPMQEXI GLERKI EHETXEXMSR MR FSXL XLI VITSVXMR T]II\I;EIX |

TLIWMGEP ERH XVERWMXMSR VMWOW ERH STTSVXYRMXMIWXYIIPIEI)H—H_'Jé
EGGSYRX MR HIGMWMSR QEOMRK JSV INEQTPI [LIR WIPIGXEIleﬁ T>F Fj
ERH [LIR HIGMHMRK SR HIWMKR WSPYXMSRW -R EHHMXMSR =-8 LEW X
STTSVXYRMXMIW VIPEXIH XS GPMQEXI GLERKI MR MXW RI[ V_VF%(VEXI;E]_

FYWMRIWW QSHIP ERH WXVEXIK] LEW EPWS FIIR EWWIWWIHVWOV\\;VSEk
VMWOW ERH STTSVXYRMXMIW

=
0P —<

TEVX SJ SJ JSYV HIKVIIW XLI XVERWMXMSR MW HMWSVKERMAIH =-

R
G VMWOW GEYWIH F] GPMQBEXVMERVERKMBIR GPNRKIWG LRRXLWMHRRXMIMGEXMSR =-8 YWIH
l\5I|SR GSRHMXMSRW ERH XiMRERGME E JM®BXGC XEWMYWE F WPEXI] SVOFYMRBMRHKMM ZMHIW G
MRXIRERGI GSWXW SJ FYMBHMBKWMIWITTERRMRK GWR KRHPBSIGEXWPEXMSR XIGLRSPSK]
YMIXEIIJ-?H 1JJIGX TSWI E QSHIVEXI VMWO MR FYMPHMRK
R H QEWWIW ERH WSMP W Y-RLXEW G\PSPQ/EIRIY EMW 6 RE B/R\ H WYWSW RIS FEGHR ERVWXS | GPM
Fg( F\GI-F%Q’ E(R/ILREI'ﬁ:'MPMX] SJ GSWWMKR¥WGKIBER X XY EIRBKMWX MB&SHYWe&BRWY WWH FYXMQEXIH XS F
EW [IPP EW GLEMRIRE[VQ VXPEMEH )CS WXWV XEXWW FWXMXYXMSR SJ TVSHYG
\INMKRMJMGERX E GERXI VI WNWNG BPRKMWISB V-R =S BIFW XW 8VERWMXMSR IZIRXW L
KRMIMGERX EGYSITTLEWMSEW ERWXL|IEXWEXYIWOQVMRREH IESVRWXVIEQ ZEPYI| Gl
II§H 5\%\? UYEPMX] MQKVERN\EY MM DS RKI R KBEX QEZ IQ/EGWR ERMWNXMSREP GSWXW JSV
P GSWXW ERH MRGVIEWIH TVSHYGX VIPEXIH VIKYPEXMSRW
R MRXS EG ! ERH STTSVXYRMXMIW VIPEXIH XS PS[IV IQMWWMSR TVSHYC
IQ\II%XIEAVE/ lID\M\>/(V] “A&LFTE-\HFI-YVSR GPMQEX|I WGIREV M S3/% W EZW AW E* XS NEFPQIPI NMRIGWMBWPH GIVXMIMGEXMSRYV
JG>éIZII\9I WIXS%@KéQ[ J&ﬁ%E%MSRW ERH XLI YTWXXULEQ@ SWRKWHS[RBEXIWH XG ZEBYIVINEIMRS[RIH F] =-8 % WITEVE
8LI [SVO [EW FEWIH SR GPMQEXI W REVMSW TVITEVIH F] XXYERMMK BIBIR/ RDIIFRXE FF B WRHPSKRRX LI INEGX PSGEXMSRW SJ )

'PM@(@IEXI 'LERKI -4"" %JXIV MHIRX
=-8 MHIRXMJMIW ERH EWWIWWIW MXW MQTEGXW SR GPMQEE(N E\FV\%IIHFJV(% I:)QI\_(IPJIE §/<|/\} (F)WZYISJSgﬁév'ﬁIGJJIVIRX GPMQES&LIVEGN REWWSWR X IMHIRMQEMITHVGMREX RIWRK IQMWWMSR PM
L

XLIHMVIGX ERH MRHMVIGX KVIIRLSYWI KEW 1QMWWMSRW KIEQ/IIV)%B(II%'RAR W&II&E\I/\KAESXW)X\(M%VY £<I | KFP\gFEP X$QH]IV E X'Y VI UMNRQE RANMBNXHERUHSR\NMDMENY | FREMIEL P R<I WIR LI EZENEFIB] SIS | VI Q WIBR
XLI TQMWWMSRW VIHYGXMSRW EPVIEH] EGLMIZIH ERH TPERRIH ékyis%LKlLLlh?MWI\gM%mgk\/\y%&lMSRWGIREVMS [LIVI 1QMWWNISROWR G SNRX MBRW X EAMRMREWILEFWR V] GEXIKSVMIW -RGVIEW!

QIEWYVIW =-8SW KVSWW ERH XSXEP 7&8MRLS ITKEWERH 7|:(?1$T| 8LIWI WGIREVMSW [IVI GLSWIR FIGEYWI XLI] HMJJIV WRG&RMIMGCERIGY VIIVIRXI BESWIXLIVLERKIW MR GYWXSQIV I\T
IQMWWMSRW BWR WLTSX¥EXEPR I VVIRQV N
- ERH XS QSVI GPIEVP] MHIRXMJ] TSWWMFPI GLERKIW MR XLIX$GLREPEKK IR ZGBBE/F RQ KR XM B GIVPEMDII ERHSBHEVIEWI =-8SW V
ERH IGSRSQMG MQTEGX SJ IEGL VMWO ERH STTSVXYRMX] [IZMXMWRKEXMWIPAMORE XISEL BREIRENMBINIGX =-8SW VITYXEXMSR
i LIR EWWIWWMRK XLI TLIWMGEP VMWOW EWWSGMEXIH [MXL=CEEAWQEKIIBYERRH BLIWXISSMX KEW)I GS/ZHRWMXMSR IZIRXW
SRI JIEV XLI QIHMYQ XIVQ SRI XS JMZI JIEVW ERH XLI PSRIGESRWXQBEXMERRTYMGI MEVW QR MRGPYHI QERHEXSV] GIV.
VMWOW [IVI EWWIWWIH MR XLI PSRK XIVQ YRXMP LMW TIVMSH [EW GLSWIR FIGEYWI
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MRGVIEWI MR XLl VIPEXIH VIKYPEXMSR PS[ GEVFSR XIGLRSIR/SEMSW WG | EYRKEINWM IR BWI\EWS GLVVES SYEP GSRWXVYGXMSR EREPVWGIW I HER] EMERIRWRK KR H TSWXMHYMKRMIMGERX TL]WI

TEVXRIVWS NTIGXEXMSRW ERH VITYXEXMSREP HEQEKI| GEYIWBG AW WMRE HIQVTEGK W PIRQERK EGEMM ERPY IW EVI EWWIWWIH \0I8W OVE QI FBIS WM RH 1'% RIRXN OWXQUTERG KMXBR FMSHMZIVWMX] [LMG
ASRMRK ERH EW TEVX SJ XLI IRZMVSRQIRXEP MQTEGX EW W B/&\® Q RRM X MW T ESE IFEWIH &SR KSER GTEGXW SR REXYVI SR

BMWOW VIPEXIH XS GPMQE X I.(GR\E B & I XEV ISHRMEXMEF MR ERGMNEEREXYVI MQTEGX EWWIWWQIRX FEWIH SR E REXYVI MRZIRXGSR WXV KGXMBRH E HIWMKR WSPYXMSR XLEX

WXEXIQ8RX®WVMXMGEP GPMQEXI VIPEXIH EWWYQTXMSRW TVGS RN MWR KZSNMRERG QERMQMAIW EHZIVWI MQTEGXW SR REXYVI -R EHHMXMSR XS XLI VITSVXW

WXEXIQIRXW WYGL EW MRGVIEWIH TVIGMTMXEXMSR JPSSHMWUERIVINXARMNLH EVEOL SEMXWM IEW IMR EGGSVHERGI| [MXL =-8SWRQERERIGQXRDS RV [W X LQM REGILZ BHXEP GSRWXVYGXMSR TVSNI

GSRWMWXIRX [MXL XLl WGIREVMS EREP]WMW 4L]WMGEP VMBNOMMEBERNGEY MRIXS VP R GIRR MXSNIGXWSBRHVSNIGXW MR *MREER HS D XWIX)  BWVERH XEEM R ITVESNWAK ERH MJ RIGIWWEV]

MRGVIEWI GSWXW %W [MXL XLl WGIREVMS FEWIH GPMQE X I LEMWED VEWMW MWGEWQRRKR] KLXEMREREBEXYVI MRZIRXSV] EZEMPEPRPH IXGEXSRNIE P @ X{ LEW WIIW\R @ KX TZEBYWW S 3-8 LEW RSX W

WXEXIQIRXW EPWS IWXMQEXI XLEX XLI XVERWMXMSR XS PSXLGEWSRGXEERVGEWEE X FGILRR W& E P MJM REFBGIMEEP EPWS HIXIVQABRIEYREWMAVER XLI PSGEXMSR

QEVOIX ERH VITYXEXMSREP VMWOW JSV =-8 8LI EWWIXW VNGFREKSRMYH KMSER SBEWPMRIVR TBSMWV QREKIRF]XLI TPSX MW PSGEXIH PIWW XLER QIXIVW JVSQ REXYVI

MRGPYHI XLI TPSX VIWIVZI VIPEXIH XS XLI LSYWMRK FYW M RNVVRW MXMX IVE Y FEW VS & STRAS X V&G KMESR EBR MR SVHIV XS XEOI 5(L6VV8 BI& 06 VREX BIR B RXE &/SGS Y& X IEXOXL |

GSQTPIXIH ETEVXQIRXW ERH TVSTIVXMIW 8LI MQTEGXW SJIEVERWWXMSWWMRXWWVSFEMRHMZMHYEP =-8 LEW MHIRXMJMIH ERH EWWIWWIH XLI MQTEGXW VMWO'
MRZIRXSV] MXIQW LEZI RSX FIIR EWWIWWIH YWI ERH GMVGYPEV IGSRSQ] I\XIRH EGVSWW MXW IRXMVI :

8LI WXYH] WLS[W XLEX =-8 LEW WMXIW PSGEXIH MR SV RIE\K FIMSEHWZ | g WHIKR WJRWINKEEIVEYTEWMIVW ERH TVSHYGX QE
32//187,21 %GXMZMXMIW EX XLIWI WMXIW PIEH XS XLI HIKVEHEXMSR SR KEMYEX®WYFRH 13N RIGIVE RIT VX GIBREW IGSRSQ] TSXI

=-8 LEW MHIRXMJMIH ERH EWWIWWIH XLEX IRZMVSRQIRXEP LEEGG & H ROEX MM || M GTGEEKH BRX XL BGIGEWNEWRKVIMIQEVMP] F] HMWVYTXMRK XLI GSRRIGXMZMX] ERH
GSRWXVYGXMSR WMXIW YWYEPP] MRZSPZIW WQEPP PSGEPQSERXIERXMRIE WN 5GRM W LFE X [ RRWH R VENAMPZ | EFREB RSIKLITY VIKMSAWKLRIIR M-@TRGX[R ISR BMEWM PRIMK LS NERBIYPEV IGSRSQ] TVMR
YT ERH VEVIP] LEZI E FVSEHIV MQTEGX SR XLI IRZMVSRQIRXIJAIGEHMZTHRY|VIEW IRSKEW EPWS MRGVIEWIH MR XLIWI EVIBM) TPR B | RXERWISRY GLEMSIRY S RS B WX MYIGKRISSRNTVSNIGXW EMQ
WGVIIRIH XLI PSGEXMSRW SJ MXW WMXIW ERH MXW FYWMRLEW ESHUMNIRXVRIIKEXKNZEMRRECGPS SRR EMEERMWQW ERH IGSVEWOMQWAIEQEXIVMEIR YTRAXWREVOQMRMQMAI [EWXI KIRIVEXM S
MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GSRXPO®RENMMER ER8YBBERMFP & XEW & MXT | WE XSS RMG MRMIMIOW | TPSXWEGE] KX MWXYWH W IFONUIMWH URK [EMOTFRIRXW ERH QEXIVME
EREP]WIW JSV GSRXEQMREXMSR EX EPQSWX EPP GSRWXVYGXH&SIE XM M XE W E VL RW FRX MR K T IR KARVEXIT v T1 B MIVIM EXWIBR XQ TEW YWXWYBWKIYGEW VMM QY XHEBRWERRAGXNXMEBRSI XLI ZEPYI GLEMR
QIEWYVIW -X GSQTPMIW [MXL EPP VIKYPEXSV] VIUYMVIQIRXMXLERHI RS EBRMWRKVERK TIIWSQMKM XWSGIWW TVMSV XS XLI EGXGCEPPRAIRWIXXYIGKIMSR IR ERGEWY W] GEWISQTSRIRXW ERH
STIVEXMSRW MRXS XLI IRZMVSRQIRX EVI EGGITXIH 8LI GSTFEMRYWEW RSX GSRHYGXIH WTIGMJMG
GSRWYPXEXMSRW [MXL XLI GSQQYRMXMIW EJJIGXIH F] XLI MQTEGXW =-8 LEW EWWIWWIH XLEX &EWIH SR XLI EWWIWWQIRX OI] VMWOW ERH RIKEXMZI MQ"
TSPPYXMSR MW RSX E QEXIVMEP WYWXEMREFMPMX] XSTMG=38\L KW| 3@ MEW]H HITIRHIRGMIW ERH MQTEGXW SR FM S H MZeXVWNPEIPMERZ E MW FWI PMRX] ERA-&ESWXW ERH MRIJIMGMIRG!
NEQMRIH MXW S[R HITIRHIRGMIW ERH MQTEGXW SR FMSHMZI R WM} W W MR XN & RIV3EDEXSBMEPW QEREKIQIRX LEW HMVI
'$7(5 $1' 0$5,1( 5(6285&(6 J\TPSVMRK 2EXYVEP 'ETMXEP 3TTSVXYRMXMIW 6MWOW ERH )EBRWKWIY GXM FIRMBLSKULG & WS MAGZINAW MMy UYEPMX] ERH
=-8 LEW MHIRXMJMIH ERH EWWIWWIH XLEX MXW S[R STIVEXMSW® TERXIR ERHVZE&MQ TEHXRCEREMY H/BEVKIXW JSV 2EXY YV MWGE X$¥IPPEREK BVAMERPMFIMPMER] [SYIVIGIGPIH QEXIVMEPW
WXVIWWIH EVIEW HYI XS [EXIV NXVEGXMSR ,S[1ZIV MR XLIEHSRA XY KN SRXWYE KRBV MMEXPyIEMER HITIRHIRGMIW SR EW 9WVW SIFM\E BEAMEN RHWPALP S| GEVFSR QEXIVMEPW QE] |
=-8 [EXIV YWI MR S[R STIVEXMSRW MW VIPEXMZIP] PS[ GSQWMKHMIWGERXL N TWREKRGMWIW SR GPMQEXI VIKYPEXMSR ER® SW % X \GEXHING RMESHREENP RGEXX VPG E FIW ERH EXKRKQMSE XL VMW OW
8LIVIJSVI =-8 LEW RSX EWWIWWIH MXW EWWIXW ERH STIVEXMSRWSXE RBRIWSK N &S PELEXW -G MW MR TERKW EVI KVIEXIWOS SRE K B I WK NBR XR$IPEXMBXY MOGVWYIW ERH GSRXMRYSYV

STTSVXYRMXMIW VIPEXIH XS [EXIV ERH QEVMRI VIWSYVGIWIGFWXWKIQ¥A/I XLI GSQTER] LEW RSX 1JJIGXMZIRIWW ERH WYWXEMREFMPMX] SJ GSRWXVYGXMS

GSRHYGXIH WTIGMJMG GSRWYPXEXMSRW [MXL XLI GSQQYRMXMIW EJJIGXIH F] XLI MQTEGXW =-8 LEW TVSHYGXW MR GMVGYPEXMSR JSV EW PSRK EW TSWWMFPI

EWWIWWIH XLEX [EXIV ERH QEVMRI VIWSYVGIW MW RSX E QEXKElWEN XWRARXEMREFRMPBMRIXAE@MB IHISERH.GEPGYPEXIH MXW REXYVI JSSXTVMRX YWMRK XLI 0

GSQTER] MQTEGX QIXLSHSPSK] FEWIH SR MXW S[R HMVIGX MQTEGXW3ERHVXHGRZMM® RBQIRXIES WMEBNEFEW GSRSQ] EVI MRGVIEWN
GEYWIH XLVSYKL TVSGYVIQIRX MR *MRPERH 8LI EMQ SJ XLGBEWXVIY EXIKSTR MERYS 8 ERGHR EEWXR QEWEKIQIRX [LMGL LE

%,2',9(56,7< $1' (&26<67(06 XS SFXEMR QIEWYVEFPI ERH GSQTEVEFPI MRIJSVQEXMSR ERSYX][EMEL -REWX\WISE SIEWISQRVERISAVXLI HIWMKR TLEWI X

8LI TVSGIWW F] [LMGL =-8 MHIRXMJMIW MXW MQTEGXW SR FMBHMZYEXMIRVVIERFIvTYR GE%IQ 5% MW ME XL1T KVIEXTWX IR KMMRVEER R EF P MQ W G PRNV MEBL TM T IYAXIWEXYVIW XLEX MQTVS
VIUYMVIQIRXW ERH XLI GSQTER]SW S[R MRZIWXMKEXMSR TvSWWIV! RINGIKERLL MEIBEFERYIWH] ERH XLI REXYVI JSSXTMMRERHEIREFPE XN S K ITEMVEFRMPMX] SV HMWQERXPMRK S
S[R STIVEXMSRW XLI QSWX ZMWMFPI MQTEGXW GSQI JVSQ PERIR MEXE LERERPWRLI¥REXIP AMRRMARVWMX] VIWMPMIRG I EREREIMMII YR X& B W I H YIRH KA I I X XILE MOV XS BIIREEX T SRP] EX XL
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EW ER EGXMZI TEVX SJ XLI IRXMVI [EWXI|I QEREKIQIRX ZEPYl GLEMR 'MVGYPEV IGSRSQ] EPWS
SJJIVW =-8 STTSVXYRMXMIW XS WXVIRKXLIR GSQTIXMXMZIRIWW HIZIPST RI[ FYWMRIWW QSHIPW
ERH QIIX VIKYPEXSV] VIUYMVIQIRXW

-R EWWIWWMRK MQTEGXW VMWOW ERH STTSVXYRMXMIW =-8 YWIW E HMZIVWI MRJSVQEXMSR FEWI
MRGPYHMRK [EWXI] HEXE TVSGYVIQIRX HEXE MRWMKLXW JVSQ GMVGYPEV IGSRSQ] HIZIPSTQIRX
TVSKVEQW ERH TMPSX TVSNIGXW I\N\TIVX GSRWYPXEXMSRW ERH MRXIVREP VMWO EREP]WMW 'MVGYPEV
IGSRSQ] LEW EPWS FIIR E KYMHMRK XLIQI MR HIWMKR QIIXMRKW ERH TVITEVEXMSRW FIX[IIR

TVSNIGX WXEOILSPHIVW 8LI TEVXMIW LEZI EMQIH XS MRGPYHI GSRWXVYGXMSR TVSNIGXW MR PEVKIV
GMVGYPEV IGSRSQ] HIZIPSTQIRX TVSKVEQW SV TMPSXW )\EQTPIW SJ XLIWI EVI XLI .8XOSWEEVM
GMVGYPEV IGSRSQ] FPSGO ERH XLI 1IPOMRPEMXYVM WGLSSP ERH HE]JGEVI GIRXIV [LIVI GMVGYPEV
IGSRSQ] TVMRGMTPIW LEZI WIVZIH EW OI] HVMZIVW EPVIEH] MR XLI TVSNIGX HIWMKR TLEWI

%86,1(66 &21'8&7

=-8 MHIRXMJMIW ERH EWWIWWIW WYWXEMREFMPMX] VIPEXIH VMWOW ERH STTSVXYRMXMIW MR EGGSVHERGI
[MXL XLYN PDQDJHPHOQW SRIGLF) XLI &SEVH SJ (MVIGXSVW [LMGL GSZIVW EPP

GSYRXVMIW SJ STIVEXMSR 8LI TVSGIWW JSPPS[W XLI -73 WXERHEVH ERH MRGPYHIW JMZI

TLEWIW VMWO MHIRXMIJMGEXMSR KVSWW EWWIWWQIRX TPERRMRK SJ QEREKIQIRX QIEWYVIW RIX
EWWIWWQIRX ERH QSRMXSVMRK ERH GSRXVSP 4VSNIGX WTIGMJMG VMWO QEREKIQIRX QIEWYVIW

EVI TPERRIH ERH QSRMX VNN PIRXDLPH PBRIWS SKRYOLHF\W X L |

MHIRXMIJMGEXMSR ERH EWWIWWQIRX SJ IRZMVSRQIRXEP VMWOW EW TEVX SJ XLI WXVEXIK] TVSGIWW ERH
ERRYEP TPERRMRK

-R =-8 W STIVEXMSRW EGXYEP ERH TSXIRXMEP MQTEGXW EVI HMVIGXP] PMROIH XS VMWOW ERH XLI
GSQTER] LEW MHIRXMIJMIH WYWXEMREFMPMX] VIPEXIH VMWOW JVSQ QEXIVMEP MQTEGXW =-8 EWWIWWIW
MQTEGXW ERH VMWOW MR HMJJIVIRX PSGEXMSRW XEOMRK MRXS EGGSYRX PSGEP IRZMVSRQIRXEP
GSRHMXMSRW PIKMWPEXMSR ERH GSQQYRMX] RIITHW 8LI GSQTER] INEQMRIW XLI WTIGMJIMG
GLEVEGXIVMWXMGW SJ ZEVMSYW STIVEXMSRW WYGL EW GSRWXVYGXMSR VIEP IWXEXI HIZIPSTQIRX ERH
MRIJVEWXVYGXYVI GSRWXVYGXMSR ERH EREP]JM"IW XVIRHW QEVOIX GSRHMXMSRW ERH GSQTIXMXMSR MR
XLI GSRWXVYGXMSR ERH VIEP IWXEXI WIGXSVW %HHMXMSREPP] =-8 IZEPYEXIW XLI WXVYGXYVIW SJ
FYWMRIWW XVERWEGXMSRW WYGL EW XLI WGSTI SJ TVSNIGXW ERH TEVXRIVWLMTW XS MHIRXMJ] VIPEXIH
VMWOW ERH STTSVXYRMXMIEBRYVEEHHEWUVOSRIIMBIOWIL I\ DQG DVVHVV RI

PDWHUILDO IPSDEWY UIVNV DQG RSSRUWXQLWLHV
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JRZMVSRQIRXEP -RIJISVQEXMSR

) 'MPQFXI GLERKI

)9 XE\SRSQ]

) ARMSHMZIVWMX] ERH IGSW]JWXIQW

YRXMX1T WTIGMIMG MRISVOQFXMSR )RZMVSRCQIRXEP EGGMHIRXW
) BIWSYVGI ERH GM\V'GYPEV IGSRSQ]

+IWXIVF] WGLSSP GIRXIV ;MKKI /MVO
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR FOLPDWH FKDQJH S[R STIVEXMSRW ZEPYI GLEMR I
,PSDFW ULVN RU RSSRUWMXGFIMSWLRQ ODQDJHPHQW ,QIOXHQFH
&OLPDWH FKDQJH PLWLJDWLRQ

1HIJDWLYH LPSDFW 'SRWXVYGXMSR LEW E ZIV] PEVKI GEVFSR JSSXTVMRX 'SRW X8/ VGXYNPER FEJGEVEWRW W | BV B X WHMIESVE G X B/J BKFPHS BER SVXYRMXMIW MR XIVQW SJ GPMQEX! GL

IRIVK] GSRWYQTXMSR ERH FYMPHMRKW ERH GSRWXVYGXMBSRW CEMWRMISEBWEEBRWMRHUSE KX SWW RLI*MRPERHBWEXMSR SJ MXW IQMWWMSRW VIHYGXMSF
KVIIRLSYWI KEW IQMWWMSRW +VIIRLSYWI KEWIW GEYWIH W] HY&ESW SRRXEVIKIKXMEBERTW E§RIHH 24§ PMII GRBMRERH E GEVFSR VSEHQET XLEX MRGPYHIW QIEV
LEZI E RIKEXMZI MQTEGX SR FSXL TISTPI ERH XLI IRZMVSR@IRXP IBWRXMIRIGEKYWQ KERBFEIRV[BY)MRKIRIH MR MXW GEVFSR VSEHQET =-8 QMXMKEXIW RIK
[LMGL [IEOIRW XLI PMZMRK GSRHMXMSRW SJ FSXL TISTPI ERH REXYVI

7TUDQVLWLRQ ULVNV -J =-8 HSIW RSX EGLMIZI MXW IQMWWMSR VIHYGXMSR XEVKAX®KWW\WE{SIEYXYHEXRI K BXIMAMW MSRNE G/X{ HSYRG XMSRV XEVKIXW ERH XLI MQTPIQIRXEXMSR SJ XL
VITYXEXMSR GLERGIW XS [MR MR GSQTIXMXMSR ERH QIIX 8SBXGRTVEWS ¥ BRMXSE QIR XWK YEVE [ PHP 6BMWIWROIW 8 BRVEXIH XS GPMQEXI GLERKI GPEWWMJIMIH E
ERH EZEMPEFMPMX] SJ JMRERGMRK 8LI TVMGIW ERH EZEMBWMM WMWY H SEIWP § E \BXE BB SRL F WKV IE M RKM G EKMWVWCE EW VQIBN W Q | R X
MRZSPZI RIKEXMZlI JMRERGMEP MQTEGXW 8LI XVERWMXMSR VMWO GSRGIVRW FSXL =-8SW S[R STIVEXMSRW ERH XLI
ZEPYI GLEMR

2SSRUWXQLW\ 'PMQEXI GLERKI QMXMKEXMSR GER GVIEX|I RI[ FYWMRIWW S%X SMA YRIMXNEIRN PSXI R -8 TPIMIERMAMEIRKVIPEXIH XS GPMQEXI GLERKI LEZI FIITR EWWIWW I}
QMXMKEXMSR [MPP MRGVIEWI XLI RYQFIV SJ FYWMRIWW TVEQNMWIWW  RRHX MFEEIVIEHWSKR/ CEXNQAHE XTWB G I B KWMBIW E XRHEKSIMXMSR FYWMRIWW STTSVXYRMXMI)
KVIIR XVERWMXMSR ERRYEP TPERRMRK -R MXW WXVEXIK] =-8 LEW EPWS XEOIR MRXS EGGSYRX XLI STTSVXYI

&OLPDWH FKDQJH DGDSWDWLRQ

3K\WLFDO ULVNV 4LIWMGEP VMWOW WYGL EW KPSFEP [EVQMR¥IQE YI\E XH. INV] GRVHINEXMWRKBRKH MRIVEWXVYGXYVI HIWMKR XLEX XEOIW GPMQEX!I GLERKI EHETXEXMSR MR
WYGL EW VEMRW ERH JPSSHW EJJIGX PMZMRK GSRHMXMS RGP MRH XClSRMERKY QKM X RI [BYIOP XYIRMMMERERRX GLEZBKIBXMRTIGMIMG GPMQEXI VMWO EWWIW
XLI [IEXLIV TYX E WXVEMR SR WXVYGXYVIW [IEX [EZIW [MARNSNEBRKW IEZ XEMERSWQGEGER]|RPIKERMZENMBNXWCELVSRMG ERH EGYXI TLIWMGEP XLVIEXW VIP
XLI GSQJSVX SJ YVFER IRZMVSRQIRXW ERH FYMPHMRKW ' PEVAQVE DWW VBILHE RIRIHBMZW S WERRGPY IEW ITVE XK VS BEXEWWIWBEXEREPIWMW FEWIH SR GPMQEXI WGIREVM S
XS SGGYTEXMSREP WEJIX] ERH QSFMPMX] 8LIWI TLIWMGEP VMWOW VIPEXIH XS GPMQEXI GLERKI GSRGIVR FSXL
=-8SW S[R STIVEXMSRW ERH XLI YTWXVIEQ ERH HS[RWXVIEQ ZEPYI|l GLEMR

2SSRUWXQLW\ 'PMQEXI GLERKI EHETXEXMSR GER GVIEX|I RI[] FYWMRIWW S%IXSXKIY 8 B@WVMEW] JSI\Z |- 8SITSNS VOEXQRIM X MWK VIPEXIH XS GPMQEXI GLERKI LEZI FIIR EWWIWW I}
VIRSZEXMSR TVSNIGXW ERH MRIJVEWXVYGXYVI GSRWXVYGXBWSWRIWWQIRX FEWIH SR GPMQEXI WGIREVMSW &YWMRIWW STTSVXYRMXMIW EVI EWWIWW|I
TPERRMRK -R MXW WXVEXIK] =-8 LEW EPWS XEOIR MRXS EGGSYRX XLI STTSVXYRMXMIW

(QHUJ\

SRVLWLYH LPSDFW =-8SW STIVEXMSRW LEZI TSWMXMZI MQTEGXW SR TISTPI ERR EGIGIRZINEBRIQIR XL IMXIWCHEWPPRMRSEHQET =-8 WIIOW XS QEOI XLI WMXIW MX FYMPHW |
HS[RWXVIEQ ZEPY|I GLEMR EW XLI FYMPHMRKW ERH MRJVERKXKN FGFXPHMRKME R \H] IRIY IGIER MW B¥WMGER X EIRH PS[ IQMWWMSR FYMPHMRKW ERH MRJVEWXVY
KVIIRLSYWI KEW IQMWWMSRW GEYWIH F] =-8SW GYWXSQIVWRERK] ¥WMV/ BQWREQPYWRITGABRIRSZEXMSRW WYGL EW WQEVXIV FYMPHMRK WIWXIQW MRGYV

9WI SJ 7SPH 4VSHYGXW EGGSYRXW JSV SJ EPP 1QMWRYWERWV RIIRW

2SSRUWXQLW\ -QTVSZMRK XLI IRIVK] IJJMGMIRG] SJ XLI IMWXMRK FYMPHMR K G\GSSGHE R H [ R LXMXWVR SESHKN RVVISE W@QBEV SZ18 MRZIWXW MR PS[ IQMWWMSR IRIVK] WSP
IRIVK] 1JJMGMIRG] GVIEXI STTSVXYRMXMIW JSV RI[ TVSNIGXWZ UFSS/TOIR X
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7$5*(76 -R GSRRIGXMSR [MXL WIXXMRK IQMWWMSRW VIHYGXMSR XEEW WN\G BEN | HPEBRAMRIWM X SI¥| O/BEYTFEBERXW ERH STTSVXYRMXI
=-8SW XEVKIX MW XS VIHYGI MXW EFWSPYXI 7GSTI ERH 7GS5EHQBEMWMWMISERMW FHIR MERRIXMISH XLEX XLI HIZIPSTQIRX &1 RMRP & RVEIWDW @/ MESIRYERHSMMEFTVMRGMTPI VIPEXIH XS M
IQMWWMSRW F] Fl JVSQ E FEWI JIEV 8LI 7GMIRGIQABEMWIM SR VKIGIWRSPSKMIW MW E TVIVIUYMWMXI JSV EGLMIZNMRKGNL R IGY VBN WRASIRW X\BI B & X M SRS WE § KR XONT IFEXIMSRW ERH

MRMXMEXMZI 7&8M ETTVSZIH XLIWI XEVKIXW EW WGMIRGIMRWIR @RI VERMSRW=EFRFHWXIGVERXISKRLEMR  8LIWI XIGLRSP SKWVEMQEWI NRWM HEIMW 3 SVE ME GTPX L U I VAVKR/GWDTLRI WVE H OXL W Q BIROHL F
VIHYGXMSR XEVKIXW LEZI FIIR EWWIWWIH EKEMRWX XLI GVMXIGMEPM"FHivVIWVERQIRX JYWlgiMM R/ MR/EWEW XVYGXYVI GSRWXNEBRMSRBRH VEVEXIHYGIMRK VOWMWWREBRMW VITPEGMRK X1
WIGXSVEP IQMWWMSRW HIZIPSTQIRX TEXL[E] ERH JSYRH X3 ¥$E RBRRYN HE BWXIS R WM KRR M Zd PEEFEIY MEPW WYGL EW GSROGANRA[EFPI IRIVK] WSYVGIW ERH MQTVSZMRK IRIVK] 1JJMGMI

[EVQMRK KSKVIIW '"IPRMYBX] WGIREVMSW EVI YWIH MR HIXIVQMRMRK WGMIRGI 6EXVWDI QREODEW\
FEWIH IQMWWMSR VIHYGXMSR XEVKIXW -R 7GSTI XLl O] HIGEVFSRMAEXMSR PIZIVW EVI XLl VITPEGIQIRX SJ JSWWMP JYIPW [MXL

VIRI[EFPI IRIVK] ERH XLI YWI SJ "IVS IQMWWMSR IUYMTQIR®LERH &VRRG AGIIT#HRIBOIFW X HIWGVMFIW LS[ =-8SW IQTPS]IIW

=-8SW IQMWWMSRW VIHYGXMSR XEVKIXW EVI EFWSPYXI VIHVGANIMH QVRKKBHPII GRKCKM G MyM wiWw s RK ERH GSSPMRK -R VIMXIGC WREWIGSZEPYIW ERH VYPIW 'SQTPMERGIERXH RLI TSF
VIHYGXMSR XEVKIX JSV S[R STIVEXMSRW 7GSTI KVIIRLSY WIMVEYWMDRMY Wik § R VEX MQEBSYXKERX|IQRIEWYVIW JSGYW SR T&RQ GEWRWHINQ EXXVIVBF 8/Q EWPHNGDPE ] IEWRHMR EPP W M &REKM S |
YWMRK E QEVOIX FEWIH QIXLSH ERH XLI WLEVIW SJ 7GSTI WERAMBEW T MREFH RMXMSR XS VIHYGMRK IQMWWMSRW HYVMRIK&RIQ GEABWE M € WMPS 1@ RIEKWM K 58 KMQWLES WY KMEW QMWW M S
WTIGMJIMIH 8LI XEVKIX FSYRHEV] MRGPYHIW FMSKIRMG 1QM®WMYKWXEMR & FEP$ AZRHVI BVKI FMMEMW RKX FYMPHMRKW JSVI MIXHW GXW Xg QIMW ER RKXER WKG\GERW XQTXMSR ERH XLI EQ
JIIHWXSGOW =-8 LEW RSX YWIH +,+ VIQSZEPW GEVFSR GV HWEWSTIERIMYN SR I RWEPHE E W KR IMIH FYMPHMRKW % OINEWTRPE X- B JE HOHAMKWER BRIWR V BFREBEOFBRW MRGPYHI GSQQYRM
GEPGYPEXMSR SJ XLI EGLMIZIQIRX SJ MXW +,+ VIHYGXMSR QEEMYYWV ME & Ll SAERYVI ZGHEMR MW =-8 W GSPPEFSVEXMSR [RIZM VESRALIR X EPX QE XX WNMK B RHVQ IERHY VIW LSRIWXP] ERH IR
WGMIRGI FEWIH IQMWWMSR VIHYGXMSR XEVKIXW LEZI FIIR WEXTRMHVYL VEEW KLPP WWEMRGSW EWMRK XLI [IMKLX SJ WYWXBNMRBNRIMEEXGH X IVIVNEKM R | A EEVIXIRMY TW MPEHEDMPNI S&RLT TSP MG M|

WYVZI] 8LI JSVQYPEXMSR SJ XLI XEVKIXW ERH XLI EQFMXMERYERAMWLMR| XLIRWVHITIVHIGELWENMR EVI GLEPPIRKIH XS TEVXMTGW WHR X NHRI EBM M SROR R XEPRN R HM A B XMISWWMEBWRIWG EVIJYPP] G
EGGSVHERGI [MXL 7&8M KYMHIPMRIW VIHYGXMSRW TMGXYVI SJ =-8SW STIVEXMSRW 1SVI MRIS¥REKMSR MW T

&RQGIXFW

iLIR WIXXMRK MXW IQMWWMSRW VIHYGXMSR XEVKIXW =-8 GENQ®&XH SIVE XK & RVAIEKN LESY ElpR Fe&X$VIH MRXS XLI VIQYRIVEXMSR SJ XLI QIQFIVW SJ XLI

GEXIKSVMIW XS MHIRXMJ] XLI QSWX QEXIVMEP IQMWWMSR WIHQVEMWEXN EXMEL RERDHMI@VRM SRR WYTIVZMWSV] FSHMIW=-BEBWSSOMM Ur BRIG MERENREER OMEMWFEMW N WYM VIQIRXW JSV TEV
VIHYGXMSR XEVKIXW ERH HIGEVFSRMAEXMSR PI1ZIVW WLSYFEKEEBWH XRI Wit IGXIMRKMER PFEENVK|{KN 3J XLI VIQYRIVEXMZRE Y GE KERW" TS B BIG MLW GABEWARKVWMMEWS H/ IUYMVIH XS WXVM.
=-8 LEW JSPPS[IH XLl KYMHIPMRIW ERH VIGSQQIRHEXMSRW SJPXLI +VIIRWSYMEXEW XSy Ek5EERPMIZIQIRX SJ IQMWWMSRWHWIS\VGH MQ M WEWISIRW IRBVNVSGYVIQIRX =-8 MW GSQQMXXI

ERH XLI 7&8M %GGSVHMRK XS XLI +,+ 4VSXSGSP 'SVTSVEX|H7)}(EMP||F_H\/MRé%bQE&M$\R WESYPYIQYRIVEXMSR ERH MRGIRXNPXII VWRELX I PWVMEAR A VESRZWI S IR TMGRX XYW MKBWX TEVXRIVW XS YWI
WIPIGX XLI IEVPMIWX ]|EV JsSvVv [LMGL VIPMEFP|I HEXE MW E"@I\V\H-I:'Idm\/\tl\AR(\)lF?|E\tXA\/I\/\'In:|\ﬂ['DG\|/(DhW\AIM\H[‘an\MHG SHUIRUPDQFH § DM HBCEISMDRH 1Y H R/GEK HRPB&SBHQ G XRFWN HUY | Q WKHIYDOXH FK

GEPGYPEXMSR TYVTSWIW -R EHHMXMSR =-8 LEW JSPPS[IH XLI 7&8MSW VIGSQQIRHEXMSR XLEX XLI BROIIFLHYV

FEWI JIEV WLSYPH FI XLI WEQI JSV EPP WLSVX XIVQ XEVKIX@24E&|H{BR =-8SW EREP]WMW MW

XLI IEVPMIWX JIEV JSV [LMGL =-8 [EW EFPI XS GEVV] SYX E ¥Y{@SNVAFRD LGB E HOMBRABREI¥ISFREXMRK TVMRGMTPIW JSV =B &VSRTEG® GPMQEXI [SVO -X

EHHMXMSR EGGSVHMRK XS =-8SW ZMI][ MW E VITVIW IR XESMZWGSSITVESWM W SIRE K BV X B VG MKQHESXIMG LERKI WYGL EW G P MSQEDE VEGH ERIKIL QM X ME WX NIER/ GPM®QBXUEW VIHYGIH MXW 7G:
RSX VITVIWIRX XLI TIEO SJ XLI IGSRSQMG G]GPI MR XIVQW 60 BRKIZSRE DX EXIMGRR WRIWKE XMIFEMRRG] XLI YWI SJ VIRI[EF®MWMWKKIRERH XLI EWWIWWEXRSRW LEZI FIIR EGLMIZIH F]
*MRPERH SJ MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GPMYHRI |G LERKM B MXPK BXNERR HERMXE MRETEFEDERNYAPRKY ERH F] V

-R MXWWDLQDELOSL8VNBW GLYFPMRIH XLEX QIEWYVIW [MPP F| >SBAOWR PXBY FBXIH @QWQWTERYXIGEVW [MXL IPIGXVMG GEVW % (
=-8 LEW RSX ]IX TVITEVIH ER ETTVSZIH XVERWMXMSR TPERBRN BHBMXE X 5 GLPEVRKE XQ MGUMEIRKXMSIR QBWX MQTSVXERX TVMRGMTP I DNVEIWEKIIR X8 | CPIRYEXY YA ERER SJ FYMPHMRKW XLE X
=-8 MRMXMEXIH XLI YTHEXI SJ MXW GEVFSR VSEHQET ERMXMKEXVWBRYERMSFH B ESXMEIRWRMKX#MBBW RIKEXMZI MQTE GXS\R MW VXLA XW B R GEINA RRNBH MERAREHRHWS X WS KERVS| GEVFSR LSPP
TPER JSV GPMQEXI GLERKI QMXMKEXMSR 3ZIVEPP XLI XV ERWMWXN\WSRR W EMRRMAVE X LT MSOWHSKRB $§TIVEXMSRW ERH XLI ZEPY[IBPEEWR PBRVEGEBNSE /GEHMRMXGISRGVIXI ERH WXIIP FIEQ
GSQTPIXIH MR =-8 LEW HIJMRIH XLI HIGEVFSRM"EXMSR WGMVR\G I $E WM PHWVI GNEWRMENRSRSE M HEYTGMR SR XEVKIXW GSRWXVYGXMSR TVSNIGXW [LIRIZIV TSWWMFPI &] XLI IRH
GSRRIGXMSR [MXL WIXXMRK MXW IQMWWMSRW VIHYGXMSR XEVKIXW 7GMIRGI FEWIH IQMWWMSR HIGVIEWIH F] GSQTEVIH [MXL XLI FEWI ]JIEV 8LI VIHY
VIHYGXMSR XEVKIXW EPMKRIH [MXL XLI 4EVMW %KVIIQIRX XY X GIVE MWRX LOWIMW @ NRXRW TGS IWM ES XL HMVIGX ERH MRHMVISKX V@ MIMWSRWS RIW MW B SBWYERMRXKEW I SJ XLI ZEPYI GLEMR
TPERRMRK SJ GEVFSR VSEHQET QIEWYVIW GVIEXI XLI JSYRHBEVMESRQ ZERNMEIRISHWRKWMGL EW MR TVSGYVIQIRX ERH XVHIRBW TEW K EDRMG &R B R M Y)AX MSR REAGXOM E |3 X ]
XVERWMXMSR TPER ZEPY|l GLEMR MR XLI IRIVK] GSRWYQTXMSR SJ JMRMWLIH TVSHYGXW -R =-8SW STIVEXMSRW IRIVK] MW
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=-8 TYFPMWLIH E GEVFSR VSEHQET MR SYXPMRMRK HIGBVYE&RKM QBOWSKRE R MZS RVE RtV EMEMX EDRMSR EW HIGMWMSRW SRIXEMIR)MW® \XMISWWWX B MERHIRIR M YA CRIMEX R WREXMRBRY |RU L
JSYV WIXW SJ EGXMSRW WYWXEMREFPI PMZMRK IRZMVSRKQVEBXYWLERHVMKRHWERWX M SKREW EFYR RE¥YDRWPE RMEH| SR E TV SNIX/ BN VVS N IBXWEFIWW MW | PR BW LU - RNEH HOMMXM B R S R UBNVIXEW
MR S[R STIVEXMSRW HIWMKR QEREKIQIRX ERH WYTTP] GLEMWR WRIKSHRWOV RRXY ®ERMHSRW EGLMIZIH EW E VIWYPX SJ XLIWISQMEWSYRX\JERRISMBEM® TIGWMAE BPMERPXMQEXI VMWO EWWIW
WYWXEMREFPI [E]W SJ [SVOMRK 8LI 7YWXEMREFPI PMZMRKVIREMXEBRRIRXW ERH TVSHYGXW WIGXMSR [IPP EW TVSNIGX WTIGMIJMG GPMQEXI VMWO EWWIWWQIRX\
JSGYWIW SR XLI HS[RWXVIEQ ZEPY!I GLEMR ERH XLI STTSVXYRMXMIW VIPEXIH XS XLI TVSHYGXW GPMQEXI VMWO EWWIWWQIRXW LEZI FIIR GSRHYGXIH JSV E
QERYJEGXYVIH F] =-8 8LI '"EVFSR RIYXVEPMX] MR S[R STIVBEXRVMSRW W IGQDMEWSYRY PWI WXWG MIMWHVMB RM/I GEVFSR VSEHQET MWSKNUG MW IRB TMRXERH WWTVIPRK VX LI VITSVXMRK JIEV TSXI!
VIHYGXMSR QIEWYVIW XLEX LEZI ER MQTEGX IWTIGMEPP] SRERBEKNQGBR VERWY GEXWXKFRR WWLXITW (IWMKR =-8 LEW GSRXMRYF] X418 H@GXMEZWH MBWPEKWW[MXEYVXLIVQSVI =-8 GEVVMIH SY
QEREKIQIRX ERH WYTTP] GLEMR IRKEKIQIRX JSGYWIW SR Y WWXVPBV) VAE P M T& GEWWER EIGCMR ZM K IBISRGVIXT ERH WXIIP GEXIKRIMWVMOWE WE | WIVREIRIXMDSW TEEXLRHABMEPPIUSWMTQIRX KVSYT 8LI
EMQIH EX QMXMKEXMRK GPMQEXI GLERKI QEREKMRK VMWOMVE [VVPEERVH X5 GCPMUEEPGCGLBERKIRBRH-8 EMQW XS WIX TVSHYCGMWERHS R BPM QIMEKRY WM RGGWIEW MK VEWW XRQIV VIUYMVIQIR!
NTPSMXMRK STTSVXYRMXMIW EWWSGMEXIH [MXL GPMQEXI| @LHEREXMSBIR EBEXKXRWIERHVVPXEGX IHEGHBMXRKSVMIW 8LI TVSGIWSMIFII@MWMRMBR XW YWIT QY MEX XNEN IG MWK EEMR ITUYMTQIRX KVSY
TYWXEMREFPI [E]W SJ [SVOMRK EMQ XS WXVIRKXLIR =-8SW WXEYXIHEMEEMRMXMIM] R T GIZREX I X1 ERH VIMRISVGIQIRXIWKNP =GEXAEPWNEINW-RLI TSWIWMFMPMX] SJ] EGUYMVMRK P ¢S
MQTEGXW VIPEXIH XS GPMQEXI|I GLERKI ERH QEREKI VMW OWE ERH KIT TGM WYWRWSRW W IE'WAWWSFGINGER I KT VMXL VIEH] QM\ GSRGVIXIVH IIGYNETWI HR K] M RE RMXXQUR X
GPMQEX| GLERKILRRHNWGXYMVKH DEWI RQV RIXAD UHEQYY\NRWEZDEEKI IQMWWMSRW TIV OMPSKVEQ SJ VIMRJIJSVGIQIRX WXIIP F] GSQTEVIH XS -R
EVI HMZMHIH MR QSVI HIXEMP MRXS MQTPIQIRXIH ERH TPE ERMMMMXIESR VHWVMRK XLI VITSVXMRK JIEV TVITEVEXMSRW JSVS8IRY EVYPYIRIXES MRVYRIRWR XSYIEBRAEWHIW XLEX QMXMKEXI (
QEXIVMEPW [IVI MRMXMEXIH XSKIXLIV [MXL OI] WYTTPMIVWG3RWSQ TENEBRMBRRSKIGIGPRHIRX SR XLI EZEMPEFMPMX] E
4EVXMEPP] MQTPIQIRXIH EGXMSRW SJ XLI GEVFSR VSEHQETRERI¢ZMEPWMRGIVFEMRKRKI WIXITMWMR/TEPSX TVSNIGXW -R V4 HBY GM MSRI K DELW YW W SH SVRGDG MIRIZSPZI WMKRMJIMGERX MR
VIRI[EFPI JYIPW XVERWMXMSR XS E *"IVS IQMWWMSR JPIIX ERMHPBE[GCGEY MSFREFRNV RR WSP XKMORWE GXIMSRW PMWXIH MR XMIRGESEBWRSYR BBHQEHXBEPR/RSY MRIAPWERITWIQIRXIH ERH TPERRIH
EGXMSRW TPERRIH JSV XLI JYXYVI MRGPYHI JSV INEQTPI WOQDUNR K RS XIL HECEOWNMMEGY BB XEMWIWWSR EGGSYRXMRK (Y GWRIQEX| GLEREWOHMXMISEHAM SR QIEWYVIW EVI ER MRXIKVE]
ERH MRHMGEXSVW ERH MRGVIEWMRK XLI WLEVI SJ ~IVS QMWW MISPRM RUWMTITEM RM G YR EVERI W IIRBVKWHV IS RWSNIGX 0'%SW ERGEMRERKVGIRK SLIXEGEYYHNBI XN ERMWEKISRSX FIIR WITEVEXI
VITSVXMRK MX MW RSX TSWWMFPI XS HMWXMRKYMWL FIX[IGE XG&Y PEXGCSIFHW MRYRRW EWXVYBEGXMEZEBIRWXVYGXMSR RSXIW XS XLI JMRERGMEP WXEXIQIRXW =-8 LEW RSX MRG)
GEVVMIH SYX HYVMRK XLI VITSVXMRK JIEV ERH XLSWI TPERRIH JSV XLI JYXYVI )QMWWMSRW VIWYPX SJ GPMQEXI GLERKI QMXMKEXMSR QIEWYVIW 8LI C
VIHYGXMSRW MR XLI ZEPYl GLEMR EPWS VIUYMVI XLI HIZIPSR@WEBRVWVERHY EHNSBRVMBRSSIGRAIW GPMQEXI GLERKI EHETXEXMEBR ' SIQUQXBAOWR MR X1 EKEXSH BXK YBE XIMBE@®RT BB MR SJ .YP]
XIGLRSPSKMIW MR XLI WYTTP] GLEMR =-8 HSIW RSX VITSVXKXILHIWRHK® &P MWSGBENQ H XISV WPIWXEQFW ERH GSSPMRK WSPYXWS$RWE VSREFMRA MPAY_ERX RN IR \RRREXKOHBS W RSX LEZI E 'ET)\
STTSVXYRMXMIW VIPEXIH XS GPMQEXI GLERKI EHETXEXM S REIGEZS VIH ERR G WWIIXALW SH) @I TR VEWAVPSMRQE RITKENKWHD 6 IKYPEXMSR )9
ERH STTSVXYRMX] EWWIWWQIRX FEWIH SR GPMQEX|I WGIREMNMERW IWMNEFL MWK HBEVAVMERMH ISR ©-38V I

6&23( $1' (0,66,216 6&23( (0,66,216 &$5%21 )22735,17

=-8 %RRYHP 61ZMI



2EMHFWLYH

7o)
-
=
N
+
-
n

nw X o
0=
“Scaxu
> O X T W
wo o
o X > s
e =T L
-l 0N =%
2>
= 0303,
LL e
—0 = >=
() |”_W_MWA — o o=
> X0 L o T
T o > —=3 =
O %ghazo — B SESZ
O -usegezx - > vm_nVI 7 EQQNRX
MESIS TR = % BOZS s xZRE- S
= < = >
osiidalNi| | i | Emmpan || zdEin
o™ 0EWMWX$| w = (Y 0> IMMWMM
~Z > = % >
RMGWEW.WV E3a =N o %% 1@Xm8E
w— NS -= o —T Loy s ->>
o NONS> NNL N o N2 N =g WwN
_RG ]M =2 = GPW Lo Os Xk
© *M_l_ > mV - =T W, NS >z
~ o Y0 o x S= XIX, O s~ =
2 xy ~o Lo > xpZ ="y> 30 T
> > Xs x > X =
S 20z O X » Os MSME T IEM
~ (@4 Ww m_._- KAD\uu s n WWVWA HMWW ol DMu]Z
L i<, s3zx- 023 _xg >2S50n wo =02
= | = sa W= nIuwo o TwXx
0 ZZXIX —> x >0
IS Ih=Zaa X o= 2 T, S— Sk=z
o s ; m X S@Pﬁu
< |2y 2wZzs O_3 _—> A <9 >9u
=0 Za?>= ~ah 2 B X O xS0
¥ — ol o > <
> X EWF —uFh >y %MWM?JY sdow
O 08Foppe | oS G | | wiezp=o Ju
Lo gsS S0 II[YIGW L %) 2 %
W, o2ZEae | | SO 2 (P xxel
) sS28eE=T— et m #
SwW>QPE s X
XPQIRX 0> >l >, £ Y
= rgoz RS Uy =0T 7
© L |E8W% s VIV, pn OBt BIN e 2< 5]
10 .9 %) = =
< =W = Y Eds)
~2 SX0ESZNm == — oy
—oXsRQ XN = = Ny ey
cNY BT SRR R SA L3533
>—_"2 x w=o =L o
N ZN H NI N o N
cudgn | depgel | exH e || Ceife
QDS X w0 e o nN_==_U
- @ > Lar)
=Z=z- >5>249 nzz=, 2 2x20 X
o> ow> So >a=%"a > —T
oI>> _aTO0Z = Xu=XvZ oz XK
X0 LFxrsSx> _s>=53 h>Isuw
—w orJw>wr o S—x O] o
o > Zx = — > 2w
o |VAKGDnE EVAVA 7 .JDnVlM

352*5(66,1 7+( $&7,216 2) 7+( &$5%21 52$'0%$3

%RRYHP 61ZMI



[5(3257 29) 7+

(&7(256 Iﬁmm@%(uoum

*+* (0,66,216

5HWURVSHFWLYH OLOHVWRQHY DQG WDUJHW \HDUV

&KDQJH JURP WDU
%DVH \HD %DVH

6FRSH *+* HPLVVLRQV

+VSWW 7GSTI +,+ IQMWWMSRW X'3
4IVGIRXEKI SJ 7GSTI +,+ IQMWWMSRW JVSQ VIKYPEXIH IQMWWMSR XVEHMRK WGLIQIW
6FRSH *+* HPLVVLRQV
+VSWW PSGEXMSR FEWIH 7GSTIHU+,+ IQMWWMSRW X'3
+VSWW QEVOIX FEWIH 7GSTI HU» IQMWWMSRW X'3
6LJQLILFDQW VFRSH *+* HPLVVLRQV
8SXEP +VSWW MRHMVIGX 7GSTIU +,+ IQMWWMSRW X'3
AYVGLEWIH KSSHW ERH WIVZMGIW
?23TXMSREP WYF GEXIKSV] 'PSYH GSQTYXMRK ERH HEXE GIRXVI WIVZMGIW
"ETMXEP KSSHW
*YIP ERH IRIVK] VIPEXIH %GXMZMXMIW RSX MRGPYHIH MR 7GSTI SV 7GSTI
9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR
EWXI| KIRIVEXIH MR STIVEXMSRW
&YWMRIWW XVEZIP
YQTPS]II GSQQYXMRK
9TWXVIEQ PIEWIH EWWIXW
(SIRWXVIEQ XVERWTSVXEXMSR
AVSGIWWMRK SJ WSPH TVSHYGXW
9WI SJ WSPH TVSHYGXW
YRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW
(SIRWXVIEQ PIEWIH EWWIXW
*VERGLMWIW
“RZIWXQIRXW
7RWDO *+* HPLVVLRQV
8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH X'3
8SXEP +,+ IQMWWMSRW QEVOIX FEWIH X'3
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%DVH \HDU
W& H

&KDQJH IURP
%LRJHQLF HPLVVLRQV
7GSTI
7GSTI
7GSTI
7RWDO
*+* 17(16,7<
&KDQJH IURP
*+* LQWHQVLW\ SHU UHYHQXH
8SXEP +,+ IQMWWMSRW PSGEXMSIR FEWIMPPIMSWRZIRY| X'3
8SXEP +,+ IQMWWMSRW QEVOIX FEWIBR 1IMRPWMIRRY| X'3
ZRWDO UHYHQXH|FEQSYRXIRXSS YDEMPPMSR MR
(1(5*< ,17(16,7<
&KDQJH IURP

(QHUJ\ LOWHQVLW\ SHU UHYHQXH

8SXEP IRIVK] GSRWYQTXMSR JVSQ EGXMZMXMIW TIV VIZIRYIl 1;L )96 1MPPMSR

ZRWDO UHYHOXHIEQSYRMXIRXSS )IBMPPMSR MR
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(QHUJ\ FRQVXPSWLRQ DQG PL]J

*YIP GSRWYQTXMSR JVSQ GSEP ERH GSEP TVSHYGXW 1;L

*YIP GSRWYQTXMSR JVSQ GVYHI SMP ERH TIXVSPIYQ TVSHYGXW 1;L
*YIP GSRWYQTXMSR JVSQ REXYVEP KEW 1;L

*YIP GSRWYQTXMSR JVSQ SXLIV JSWWMP WSYVGIW 1;L
'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX]

LIEX WXIEQ ERH GSSPMRI
7RWDO IRVVLO HQHUJ\ FRQVXPSWLRQ 0:K FDOFXODWHG DV WKH VXP RI OLQ

6KDUH RI IRVVLO VRXUFHV LQ WRWDO HQHUJ\ FRQVXPSWLRQ
&RQVXPSWLRQ IURP QXFOHDU VRXUFHV 0:K

6KDUH RI FRQVXPSWLRQ IURP QXFOHDU VRXUFHV LQ WRWDO HQHUJ\ FRQVXPSWLRQ

*YIP GSRWYQTXMSR JSV VIRI[EFPI WSYVGIW MRGPYHMRK FMSQEWW EPWS GSQTVMW
SJ FMSPSKMG SVMKMR FMSKEW VIRI[EFPI LIHVSKIR IXG 1;L

'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ ERH GSSPMRI
8LI GSRWYQTXMSR SJ WIPJ KIRIVEXIH RSR JYIP VIRI[EFPI IRIVK] 1;L
7TRWDO UHQHZDEOH HQHUJ\ FRQVXPSWLRQ 0:K FDOFXODWHG DV WKH VXP RI

6KDUH RI UHQHZDEOH VRXUFHV LQ WRWDO HQHUJ\ FRQVXPSWLRQ
7RWDO HQHUJ\ FRQVXPSWLRQ 0:K

FDOFXODWHG DV WKH VXP RI OLQHV DQG
RESERK QNG XFEWH 7 GSTI

| Q MVIBRW GSRXEGYERRWYQ | RAWYG. EWW R [ EFP | R \K] KYE\ERX | WSISWIR EY YWH RXI
VI TSURK ] | BV

SIQBEWO XFEWH7GSTI | QMIERWM |V G52 WH[ M KYB\ERX | WSISWMIR 3 ILI GSRXEGYERRAXYQ| RXV

[IVI YWIH FYRHPIH [MXL IRIVK] TVSHYGXMSR EXXVMFYXI MRJSVQEXMSR ERH [IVI YWIH
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5(3257,1* 35,1&,3/(6 )25 0(75,&6 MRJIJVEWXVYGXYVI TVSNIGXW JSV [LMGL RS IQMWWMSR HEXE MW EZEMPEFPI %GXMZMX] HEXE WYGL
-R GEPGYPEXMRK KVIIRLSYWI KEW IQMWWMSRW =-8 GSQTPMMWXEIRLY REIV+ S RILEXM| WBWEVI QIXIVW MR E FYMPHMRK ERH XLI IRIVK]

AVSXSGSP KYMHIPMRIW ERH MXW SQ—MWMSRWPE@WE(R?RQNEY@_TXMSR HEXE JSV IEGL FYMPHMRK EVI GSPPIGXIH JVSQ XLI IRIVK] GIVXMIJMGEXIW SJ

ERH XLI IQMWWMSRW VIHYGXMSR XEVKIXW GSZIV XLI JSPPI{MRKYMPHMRIY WR KeWWMMAM SR

GEVFSR HMS\MHKLBRI RMXVSYW S\IMHVSJPYSVSGEVFSR

* TIVIPYSVSGEVESRLIAEIJP WYPERIH RMXVSKIR XVMJPYSVMHASSW ERRYEPP] VITSVXIH IQMWWMSRW GEPGYPEXMSR MRGPYHIW 7GSTI GEXIKSVMIW

2* =-8 LEW RSX GEVVMIH SYX KVIIR LSYWI KEW VIQSZEPW ERMVEHFR LKW HKEWWRH WIVZMGIW 9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR
QMXMKEXMSR TVSNIGXW JMRERGIH XLVSYKL GEVESR GVIHMXW WRIHKHSIME RIS MR BAITVERMGREP  &YWMRIWW XVEZIP ERH 9WI SJ WSPH

GEVFSR TVMGMRK W]WXIQW &SXL QEVOIX FEWIH ERH PSGEXYPIR EEWH 7833M KVIIRLSYWI KEW VITSVXMRK HSIW RSX MRGPYHI XLI JSPPS[MRK 7GSTI
IQMWWMSRW EVI VITSVXIH &MSKIRMG IQMWWMSRW EVI VITSG&kHKEMMENE x | p|ETMXG R KNG W *YIP ERH IRIVK] VIPEXIH EGXMZMXMIW RSX

7GSTlI  =-8 LEW GEVVMIH SYX E KVIIRLSYWI KEW MRZIRXSWRGRYEHH ¥MRsFESTI SV 7GSTI IQMWWMSRW JQTPS]II GSQQYXMRK
GEXIKSVMIW ERH VITSVXW XLI GEXIKSVMIW XLEX EVI WMKRMIMIERK BR P B I S WEX W sRWS[RWXVIEQ XVERWTSVXEXMSR 4VSGIWWMRK SJ

WSPH TVSHYGXW JRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW (SIRWXVIEQ
7GSTI ERH GEPGYPEXMSR ZSPYQI HEXE EVI GSPPIGXIH JVENVNWY FPPNIXMW ERAVERGLMWIW ERH -RZIWXQIRXW 7GSTI GEXIKSVMIW

TYVGLEWI MRZSMGIW *SV IRIVK] ERH IQMWWMSRW GEPGYPEXMSR xWMEFUwWMREMEXE MWSQ XLI ERRYEP VITSVXMRK FIGEYWI EGGSVHMRK
IWXMQEXIH EJXIV XLI IRH SJ XLI VITSVXMRK TIVMSH )QMWWR SH 1JE¥MB VY KXY WG MRERRXSV] XLI WLEVI SJ XLIWI GEXIKSVMIW MR XLI XSXEP 7GSTI
EVFEWIH SR TYFPMGP] EZEMPEFPI WSYVGIW WYGL EW XLI %QJ\AWWMQB*W%MW ZIV] WQEPP 7GSTI GEXIKSVMIW ERH [IVI NGPYHIH FIGEYWI

ERH '3 HEXE JM -R MXW |QM® WWSORWXGEPWYREXRMSRX YT x¥LI] HS RSX SGGYV MR =-8SW STIVEXMSRW

HEXlI IQMWWMSR JEGXSVW MR EGGSVHERGI [MXL XLI PEXIWX YTHEXIW EW [IPP EW TVSHYGX

WTIGMIMG IQMWWMSR JEGXSVW MJ EZEMPEFPI JVSQ WYTTPMIVW ;LIVI TSWWMFPI TVSHYGX

WTIGMIMG IQMWWMSR JEGXSVW EVI YWIH XS GEPGYPEXI| XLI PMJI G]GPI IQMWWMSRW S1J

FYMPHMRKW

=-8SW IQMWWMSRW GEPGYPEXMSR MRGPYHIW XLI +VSYTSW HMVIGX ERH MRHMVIGX KVIIRLSYWI

KEW IQMWWMSRW MRGPYHMRK XLI TEVIRX GSQTER] ERH MXW WYFWMHMEVMIW -RHMVIGX 7GSTI
KVIIRLSYWI KEW IQMWWMSRW JVSQ EWWSGMEXIH GSQTERMIW NSMRX ZIRXYVIW [LSWI

STIVEXMSREP EGXMZMXMIW =-8 MW EFPI XS GSRXVSP LEZI EPWS FIIR XEOIR MRXS EGGSYRX

7GSTI 7GSTI ERH 7GSTI KVIIRLSYWI KEW IQMWWMSRW JVSQ EWWSGMEXIH

GSQTERMIW NSMRX ZIRXYVIW ERH NSMRX EVVERKIQIRXW MR [LMGL =-8 LEW RS

STIVEXMSREP GSRXVSP EVI EPWS XEOIR MRXS EGGSYRX MR =-8SW IQMWWMSR MRZIRXSV] ERH

EVI WYFWXERXMEPP] MRGPYHIH MR =-8SW IQMWWMSRW GEPGYPEXMSR

3)J 7GSTI IQMWWMSRW LEZI FIIR GEPGYPEXIH YWMRK TVMQEV] HEXE HMVIGXP] JVSQ
WYTTPMIVW 8LI 7GSTI GEPGYPEXMSR QEMRP] YWIW WIGSRHEV] MRHYWXV] EZIVEKI
IQMWWMSR ZEPYIW [LMGL EVI ETTPMIH XS =-8SW FYMPHMRK X]TIW ERH GSRWXVYGXMSR
QIXLSHW -R EHHMXMSR =-8 LEW YWIH XLI VIWYPXW SJ PMJI G]JGPI EWWIWWQIRXW SJ
GSRWXVYGXMSR TVSNIGXW MR XLI GEPGYPEXMSR -R XLI IQMWWMSRW EGGSYRXMRK XLI
IQMWWMSRW EGGSYRXMRK JSV JSYRHEXMSR GSRWXVYGXMSR TVSNIGXW LEW FIIR GPEVMJMIH
GSQTEVIH XS XLI GEPGYPEXMSRW SJ TVIZMSYW JIEVW )QMWWMSRW EVI IWXMQEXIH JSV
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(8 7$:2120< XLl VITSVXMRK [EW I\XIRHIH XS MRGPYHI XLl XE\SRSQ]3PAVMEBIRXMRIXIWS X X IWIJOY®S IRLERGI MXW LYQER VMKLXW [!
)
IRZMVSRQIRXEP GVMXIVME MR PMRI [MXL XLl )RZMVSRQIRXHP® TEFAKBXFREIGE K I\BWIL BTEBREQVEXFSWIZIH XLl GSQTER]SW L
8LI1 )9 LEW WIX E XEVKIX SJ GEVFSR RIYXVEPMX] F] BLMWOKSEP MW WYTTSVXIH E] XL |
E(IPIKEXIH %GX SR GPMV?]E "IVI. EPWS XEOIR MRXS EGGSYRKMMPMKIRGI TVSGIWW XLI MQTPIQIRXEXMSR SJ [LMGL [EW
GPEWWMJIMGEXMSR WIWXIQ JSV WYWXEMREFPI IGSRSQMG EGXMZMXMIW "ORS[R EW XLI )9 XE\SRSQ[] -X
JVEQI[SVO IWXEFPMWLIW GPIEV TVSGIWWIW VIWTSRWMFM
XYVRW XLI )9SW GPMQEXI| ERH IRZMVSRQIRXEP SFNIGXMZIW MRXS GVMXIVME ISV HIXIVQMRMRK X LI
=-8 FIKER TVITEVEXMSR JSV XLl )9 XE\SRslﬂeMR F] ERER]YQIRK G RQIPWM ERGES MXSYLIXLI ZEPYI GLEMR MRGPYHMRI
WYWXEMREFMPMX] SJ FYWMRIWW EGXMZMXMIW 8LI GYVVIRX GPEWWMJIMGEXMSR WIWXIQ JSV WYWXE EFPI
XIGLRMGEP WGVIIRMRK GVMXIVME MR TMPSX TVSNIGXW [M>XSRXIVEKR®W J VIV WI& EMWRM R/KVRLR XWX I FEEGXBSR TPERW ERH X
IGSRSQMG EGXMZMXMIW GSZIVW XLI WIGXSVW XLEX EVI WMKRMIMGERX TMXL VIKEVH XS GPMQEXLGLERK
LMGL XLT GVMXIVME SJ XLT)9 XE\SRSQ] GVMXIVME LEZI FIIW]@IXI QIRX#EBEWPT\ERH &XMWSV-RIH ERRYEPP] EWRTEVX S$J8=-8
MR XIVQW SJ VITVIWIRXMRK SEZIGMW\S M $RWS EISWLBZMRK XLI KVIEX WX
=-8 HIZIPSTIH XE\SRSQ] EREP]WMW QIXLSHW OI] MRXIVTVIXMEROMWSRW EIRHEEVXEYPRE Y QL YEQREERP WWIMWXW VMWO EWWIWWQIR
TSXIRXMEP XS IREFPI XLI )9SW KVIIR XVERWMXMSRSIS[EVHW GEVEFSR RIYXVEPMX] -R
ERH VITSVXMRK XSSP 8LMW§SVO \;VEW GSRXMRYIH MR YOED W RIKVWKQIIRRIW IRZMEERQMINERY X JSV WIPIGXIH GEXIKSVM|
=-8SW FYWMRIWW STIVEXMSRW XEFPI [IVI [MXLMR XLI WGST] SJ XLi GPEWWMIMGEXMSR W]WX|Q SJ
GVMXIVME MBXSEGCBRRXUYMVIQIRXW VIPEXIH XS XLI IRZMRIRIYIFRXEIR CEVM X MWIEWIERH IZEPYEXMRK XLIMV WIZIVMX]
XLl )9 XE\SRSQ] -R XLl GSVVIWTSRHMRK WLEVI [EW
EHHIH XS XLI EREPJ]WMW TVSGIWW ERH XLI VITSVXMRK XSSPMPR EHHMMMIR XQ ERPFGLRHGEPI GNRKXEGEMEKSSW IW MR
XLl GPMQEXI|I GLERKI SENIGXMZIW [IVI MRXIKVEXIH MRXS XLX3 YWNMNRRW VE R\H KQM R MWBXE XR KOSV X WMKRMJIMGERX VMWO
-R XLI VITSVXMRK =-8 ETTPMIW XLI (IPIKEXIH 6IKYPEXMSR EHSTXIH _E] XLI )YVSTIER
WIWXIQ MR PEX] -R =-8 GSRXMRYIH XLI EREP]WMW [MXL XLI WEQI TVMRGMTPI EW MR
'SQQMWWMSR SR .YP] [LMGL EQIRHW 6IKYPEXMSRW )9
-R_XLI VITSVXMRK XLI JSGYW WLMJXW MR EGGSVHERGMMW BISQQMXDMZIMWIS KIBNFRBXQMRK XLI -03SW TVMRGMTPI)
ERH 8LI EMQ SJ XLMW VIKYPEXMSR MW XS WMQTPMJ] )Q XELSRSQIVITSYXNEK ERH
IKYPEXMSR XS IGSRSQMGEPPl]:_WMKRMJMGERX EGXMZMXMIWQER 6MKLXW ERH INTIGXW XLI WE®KSS 6 QHWXXRGEXRK RV V
XIGLRMGEP EWWIWWQIRX GVMXIVME 8LMW VIKYPEXMSR MW TEVX SJ XLI 3QRMFYW™ - TEGOEKI [LMGL MW
MRXIRHIH XS VIHYGI XLI EHQMRMWXVEXMZI FYVHIR SJ WYW 1 VIKXP [5 WP MRXEMR M HSGYQIFDMGL MW E WXERHEVH ETTIRHM\ XS EPP TVSGYVIQ
5 1
é% B oM 5(? %@W,SZQlﬁleé 7 ,‘% MR E $1 LEW E +VSYSKYWHILQDE IERKVRBRELRN &R QIGXEFWSYXPMRI =-8
MXW OI] SENIGXMZIW %W E VIWYPX SJ XLI VIJSVQ VITSVXM JSGYWIW SR TGSRSQMGEPP] WMKRMIMGERX
'(]J GSQQMXQIRX XS VIWTIGXMRK LYQER VMKLXW -R =-8 G
EGXMZMXMIW ERH VITSVXMRK XIQTPEXIW EVI QSVI GSRGMWI' XL ISVI 8LI GLERKIW [MPP ETTP] E & WK QTR S XV T 26 M3 ML E W QEXIVMEP VMWOW %
= - 0
JVSQ .ERYEV] ERH ETTP] XS XLI IMRERGMEP WXEXIGIRWW WWIW XLI XIGLRMGEP VIUYMVIQIRXW SJ XLI XE\SREWW N R\§
IWXEFPMWL ER EGGYVEXI TMGXYVI SJ XLI JYPIJMPPQIRX SJ Xl WYTTeM Gk & MR VIYRGENIQVRIK IMMW SRRIPWGSRHYGX EYF
S %R] MHIRXMJIMIH KVMIZ
-R XLl )9 TYFPMWLIH XIGLRMGEP GVMXIVME XS eww i wwWOow FRRY G REFPN EY AMANEW! SHAMERII SR 49V CYWXSQIV Eg(;’{h'mxgéwwibf&@a&g'\(ﬁﬁﬁﬁ'[\swﬁpXS ]MQTSWI WXVMGYX VY
JSYV IRZMVSRQIRXEP SFNIGXMZIW 8E\S MR EHHMXMSR X&' X'REPUDERFGTLERKT sBN i\ XW XS EZSMH HSYFPI G R QWES Vel

S
QMXMKEXMSR SJ GPMQEXI GLERKI ERH WMKRMJMGERX GSdQMMMYF)MNFIJyRX]XgIXILFEL\E%";(%IXI\%éRngE(ﬁﬁ\/?é\gyllw [EW XLI WEQIVEOWVIREX LK EFYOVTSERMAE WSV SAMHIH MRISVQEXMSR EF

GLERKI 8LI IRZMVSRQIRXEP SFNIGXMZIW GSRGIVR XLI wy W X M BEREEROCOABRAR WIOR B SR Is3TIVEXMSRW MR ) GSYRMMSHMELIHFIMX Y [EREPMWRXTH EFYWI =-8 LEW ER )XLMG
%
[EXIV ERH QEVMRI VIWSYVGIW XLI XVERWMXMSR XS E amveYPEVlics \éld-]sv)eﬁ_'\{l%%/IFZ'I?ﬁ'XK/IFS\%IERSI—B XLMW GPEWWMJIMIH EQT PRUIKW R H MIXIW KEY SPIHWAT MO BEXMERMPP VITSVXW V

R
MRZIWXMKEXIH MR EGGSVHERG!| [MXL =-8SW TVSGIWW

GSRXVSP SJ TSPPYXMSR ERH XLI TVSXIGXMSR ERH VIwxsVEXNER s'ﬁ@ﬁw%ﬁﬁﬁﬂ\ﬂn’?ﬁqgwFcapé’\)vaYxVYé(\'vaRH\EFP' [
EHHMXMSR (S 2S 7TMKRMJMGERX ,EVQ (27, GVMXIVME [EW TYFPMWLIH JSV IEGL SJ XLI WM\ —.8 VITSVXW SR MXW LYQER VMKLXW [SVO EW TEVX SJ XLI
IRZMVSRQIRXEP SENIGXMZIW ;LI REAVYWIRK 8B\ SRSQ] EMMR HEGWMMWR [ T\BNGXVEY WPGK HFEWH SRXI = |

QEXIVMEPMX] SJ XLI VIZIRYI KIRIVEXIH F] IEGL MRHMZMHY EPRHIVEWNE S M R ILW RM R GIPW kbl g XLT HY T HMPMKIRGI TVSGI

N XIEX(I® iR VA RSMQgHE\'R)ﬁIHBGA\R:GXH GILOLJHQFH WDEOH

-R =-8 VITSVXIH MXW XE\SRSQ] IPMKMFPI VIZIRYI sTIvVEXWAHRIVR BTN FEMBRY c BIMKEPN ! CXW EVIE EREPJMIH  ERH WEEXIQL R K1 HEP I Q

NTIRHMXYVI MR EGGSVHERGI [MXL XLI VIUYMVIQIRXW wWxMTXPRKFN 'E *Sown G WHER Whe k% (HEOMRK E WYFWXERXMEP GSRXVMFYXMSR "SPPS[MRK XLI EREP]WMW MX MW
|RWYV|17—|X>EIVL=X>MEKT§/\§§6(3X XLEX QIIXW XLI GVMXIVME JSV QERWRK EBENVYRIUERXMEW ¥ WR vt REOMYREHIS VP I] MRXIVTVIX

6IKYPEXMSR )9 ERH XLI 8E\SRSQ] 6IKYPEXMSR )9 _
XLI JIMRERGMEP JIEV =-8SW VITSVXMRK [EW INTERHIH Xéq'?—%( MWW%T&%WJIMEGVER)%IX%MGZéfK/LIV IRZMVSRQIRXEPXS$ENROAED W CE/R IR MREXCUM O MR B QARQMRWXERGIW MR2SP 2
XE\SRSQ] EPMKRQIRX -R =-8 GSRHYGXIH ER EREP]WMW\N%gé{I#VRII\)N?EKJIég%ﬂWQEEVI\ISQ/IWWWTEWIPWZ(IE)XYWIW §J XLI XVGNREGWP WGVIIRMRK GVMXIVME [LIVI GSQTPMERC

Y UHEXTH MR XLI FIKMRRERKMYRQEHRA-§IVMSH XW XLI TVSNIGX MR UYIWXMSR MR E!
R GPMQEXI GLERKI EHETXEXMSR (27, GVMXIVMSR =-8 MHI
Ahd P2+ YMHMRK 4VMRGIWIPEIWOEW BYWNRIWW SRIYEXYSRW MR *MRPERH [LMGL QE

RMQYQ PIZIP SJ WEJIKYEMAW MO\ OWXE VB Xk LREEMWWH IR W iSIRKW TVSNIGX WTIGMJIM
E GMVGYPEV IGSRSQ] (27, GVMXIVMSR =-8SW MRXIVTVI

XLI UTVITEVIH JSV VIYWI VIG]GPMRK ERH SXLIV QEXIVMEP

STIVEXMSRW ERH XLI INXIRX XS [LMGL =-8SW STIVEXMSRW d/III-;(SX%I”_)'(I%VI\_IFﬁ\}Fé%%S\;\?&\I;ﬁM dez\yl\}l
VIKEVHMRK WYFWXERXMEP GSRXVMFYXMSR XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMS
GEYWMRK RS WMKRMJMGERX LEVQ XS ER] SJ XLI SXLIV IRZﬁgy&%I%&gﬁ’IS$Nqé%MEII\RIMBd IE '\I/?X

GSRIMVQIHOMEMQMYLQ PIZIP SJ] WSGMEP WEJIKYEVHW HIWGVWHXI\WR ?(-le I)Bé/\lgli/év(\s]x[LE XLEQ
QIX MR XIVQW SJ LYQER VMKLXW GSVVYTX—IRS)R_IX]EM\‘EIXBMBR’]IE&'L{HJ,\&R/I'\O/KQZ\%%LFF%I\%)%I\IA%W
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XLI TVSTSVXMSR SJ =-8SW [EWXI| XLEX MW WSVXIH MR =-8SW MK RWEXWMCERX BRHKUIBNVI [UMIGGC VA YREINGIMY M P | R M\EIRSH VQVBRRKG VAT SAMRXIH SRP] EW XE\SRSQ] IPMKMFPI 8LI VIQEMRMRK WL

VIG]GPMRK ERH SXLIV QEXIVMEP VIGSZIV] GER FI IRWYVIH GEXIKSV] ") LEMRXIRERGI SJ VSEHWXEFER W SXMNGE NS ERANPBEEXENM XS XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH

IGSRSQFNIGXMZI ERH GEXIKSV] ;86 9VFER [EWXI [EXIV YWMRKQERXIZYRHUIFEWIH QIXLSH 8LI EPPSGEXMSR LEW FIIF

7+( .(< 3(5)250%$1&( ,1',&$7256 $1' 7+(,5 WYWXEMREFPI YWI ERH TVSXIGXMSR SJ [EXIV ERH QEVMRI VWESSVEMBRW SJ XLI VIZIRYI MRHMGEXSV HMVIGXP] EW G

&$/&8/$7,21 35,1&,3/(6 SR E TVSNIGX WTIGMJMG FEWMW 8Ll VIGSRGMPMEXMSR [
] ) )

8LI RYQFIV SJ HEXE TSMRXW MR XE\SRSQ] VITSVXMRK MW v@ﬁﬁﬁﬁiﬁ%%%&bﬂ%w\?g|i—FEé¥§MﬁMh\’¥ MgGPYHI JSV NEQTPOSRIEYPYEERIMLIMREREMEPVEXEXIQ B EWM MENP VMR IFRRAKH \F

XLI VIZMWIH XE\SRSQ] VIKYPEXMSR 7ITEVEXI VITSVXMRK XYVd}FIQII:'&%(\ﬁVSSV\/Sgg\AY\AIWH_IE\II:VGMM§MLVIVE\FW XE\SRSQ] IPMKMFEMPMX] [SYPH VIUYMVI =-8 XS FYMPH VSEH

TS[IV EVI VIQSZIH -R XE\SRSQ] VITSVXMRK IGSRSQMG EGXW%‘?\AV)FI\)N%/V%IS;EXXYEIG%é\QIRFXPfS6LAI%\)\'NM)QLpéeév YWMRK MX KIRIVER IHCRES GHEER SR [MME\KIH | M ZWMWWHA S B VB RSQ] VIKYPEXMSR E
SJ VIZIRYlI MRZIWXQIRXW ‘ET)\ SV STIVEXMRK I\TIRWIW/SEJ;:\}?\QEd\/llzlﬁ)izllRﬁgﬁyﬁﬁ_'XMZMXMIW XE\SRSQ] IPMKMFMPMX] F$YARH WIS MERTSIHQMINRWHI ER 5 R | K'YPHE V =-8 LEW XLI S

JVSQ XLI EWWIWWQIRX SJ XE\SRSQ] IPMKMFMPMX] ERH EPMEKCI;-?>b I-ZzylxéLJl\%\%/Yé/\(/\}Wl%\RN-bEla W SEIPTIEFéglRX ISWX'SJ XLIGRERICFHERBKEENMUMKERR REMKRQIRX JSV STIVEXMRK I\

IEGL OI] TIVISVQERGI MRHMGEXSV VIZIRYI 'ET)\ 3T)\ :-8-3/‘1¥§W)2<\/\\I/YXGL)I(YO\“ WIKQIRX EVI [IEXLIV HITIRHIRX ERH JSGYWYSRVREWEW WEHMYRE X-RVIW ERBSW XSXEP STIVEXMRK INTIRWI

TIVISVQERGI MRHMGEXSVW MR E GSRHIRWIH JSVQEX [LMGLREM\MER/@I_Igf‘/WRS&I(yE&LlsﬁETFEEI(Q)lERiWXMIW STIVEXMRK NTIRWI MRHMGEXSV HIJQRMRMSR EQSYRXIH XS
XLEX EGGSYRX JSV EX PIEWX SJ XSXEP VIZIRYl SV GETMXEP INTIRHMXYVI *SV XLI XLVIWLSPH

MR XLI GSQFMRIH XEFPI XLMW VIJPIGXW =-8SW S[R MRXIVT]\FI%E% gj E8§M%M§M‘W ]]:' PX'\ﬂT]ll/I\cf\]GPI TVSNIGXW EVI \ATESWK IFHY VRKRINV W] @ SHRS RIWEQERIR@] FEWIH SR TVSNIGX W’
VITSYXMRK %GXMZMXMIW XLEX VSYRHIH EVI SJ VIZIRYI é@WViEEPGK IZRWWIWI%:EEIFFYIWFNRIWW EGXMZMXMIW ERHITME8MIGK &VIN RBEXHER RYGERXXH IEXREPII|WWISW SIIX PIZIP -R EHE
EWVWYH EWRSR Q EX P ERH Y| MEKK\ KEX H XSEFGSW WSR-S SN ] IPMKMEMPMX] EVI VITSVXI6&I Z\WR YR S\RW EME& INRXFV/IEP GE& INPAWMXMIX MA BEV X SJ =-8SW XSXEP GSWXW ERH HS RSX LEZI
VIWTIGXMZI TIVISVQERGI MRHMGEXSV MR 8LI JSPPS[MRIivElé I\/IMV\IRTEI?IEIQ(IS[‘X IEA I‘O(/‘(X/II\MVEWK XLI WYWXEMREFMPRES B S @ } S5V K RQINRRIVBW I 8 TIYEX MSRG SIVS@HIVW STIVE
RSR QEXIYMEP 7XSVEKI SJ XLIVQEP IRIVK] 1 4VSHYéIXIMS )& 4 SQ] 8LI HIIMRMXMSR SJ VIMBYFIXMR KHVIWDIGREMARSIY] XE\ERSQV MER/IX[WMKK XLI VIKYPE
GSSP YWMRK [EWXI LIEX ''1 JHVSTS[IV IPIGXVMGMX] IﬁﬁY\YéWI\EEE W,f(S XLI MXIQW TVIWIRXIH YRHIV VIZIRYI MR =VBBW )XCWRMERMKEKRIHEMRGSQISTIVEXMRK INTIRWIW ERH TV

H

SVERWQMWWMSR ERH HMWXVMFYXMSR SJ IPIGXVMGMX] "WXEX'QS'5V>§X§VG'§<?A%§Y§3( KV BRME M WERY [LMGL EVI HIVKGE VM IRISRRQE X W MERENP YRHIV
XVIEXQIRX WYTTP] WIWXIQW ) CSRWXVYGXMSR SJ RQYWMWR GRBXIW XS XLI GSRWSPIE\/IHEXIH JMRERGMEP WXEXIQIRXW =-8 LEW
LEMRXIRERG! SJ VSEHW ERH QUBIXSY[ESHGV)X| MR GMZMP | R’ﬁﬂf%’\ﬁﬁi\/ [LMGL VIZIRYlI MW VIGSKRMAIH SZIV XMQIl EW [IPP EW TVSNIGXW JSV [ALMGL VIZIRYI
‘56 OVEER [EWXI[EXIV XVIEXCRRKEW XISYGXYVGEVESR vs MW V! RMAIH EX E TSMRX MR XMQI 8LI TVSNIGXW JSV [LMGL VIZIRYl MW VIGSKRMAIH EX E TSMRX MR
XVERWTSVKXGSQFMRIH XSXEP SJ XLIWI GSVVIWTSRHW EX QSWR EYMOFAM BN REY ) Z2IRSTIH TVSNIGXW MR [LMGL GSRWXVYGXMSR LEW FIIR GSQTPIXIH EX
XM@L& S M|Z TR VIGSKRMXMSR ERH XLI XIGLRMGEP XE\SRSQ] EREPJWMW MW XLIVIJSVI JMREP

SN : f

EHHMXMSR GSHBWRWXVYGXMSR SJ RI[| FYMPHMRKW VITVIWIFJ%()&'W X
GETMXEP NTIRHMXYVI ERH LRESAR KJ ERC IBAVNE PWW IH EW SV LMGL VIZIRYlI MW VIGSKRM”IH SZIV XMQI XLI EGXYEP SYXGSQIW JSV EPP SJ XLI

XIGLRM IRMRK GVMXIVME EVI RSX ]IX JMREP -RWXIEH XLI] EVI FEWIH SR XLI MRIJSVQEXMSR

|
GE
8LI XE\SRSQ] EPMKRIH VIZIRYlI MW VITSVXIH SR E TVSNIGX \%I%"%gll\ﬁf’l\ﬁg >l§/ILV\|/ VéTE%MMﬁ&EE%IEIs%Ré’Y]IUYIRXP] XLITWXMQEXIW QE] GLERKI SZIV XLI GSYVWI
XLI GVMXIVME JSV XLI XE\SRSQ] GEXIKSV] MR UYIWXMSR EVSIJQEIXKB/Ig\I/ g(?\l GS(R g<-I'BISI\I%IRX SJ E GLERKI MR ER IWXMQEXI XLI XE\SRSQ] WXEXYW SJ XLI
MRIVEWXVYGXYVI GSRWXVYGXMSR WIVZMGIW\,(ESNZF?{/E]EVQSRIIVS II?/K?V[ Q\XIISQ &H_{XEIQESSVJHMRKP] 28 VIXVSWTIGXMZI EHNYWXQIRXW XS TVIZMSYWP] VITSVXIH

ERH [EXIV WYTTP] MRIJVEWXVYGXYVI EW [IPP EW [MRH JEVéwSYRy)%WE%\é(IM%EKH|7¥8IV\éY‘]G=L-8 WIW

VIWMHIRXMEP GSRWXVYGXMSR TVSNIGXW MR XE\SRSQ] GEXIKSV] '""1 S
S MBRIEEG,

FYMPHMRKW QIIX XLI GVMXIVME JSV WYFWXERXMEP GSRXVMF T
G

GVMXIVME [IVI RSX QIX JSV XLIWI TVSNIGXW SV XLI JYPJM&E&S’I&A)BQE&W_I

GSRIJMVQIH HYI XS EQFMKYMXMIW GSRGIVRMRK MRXIVTVIXI;MIFQ(WEREI-}NX[L\E] E%WG%HWI{JM?MJMIBS&MKLX SI YWIEWWIXW MRGPYHMRK TSXIRXMEP EHHMXMSRW XS XLI
VITSVXIH MR XE\SRSQ] EPMKRIH VIZIRYI MXIQW MR UYI T VIWYPXMRK JVSQ FYWMRIWW GSQFMREXMSRW =-8SW XSXEP GETMXEP INTIRHMXYVI MR

EGGSVHERGI [M I XE\SRSQ] HIIMRMXMSR SJ XLI GETMXEP NTIRHMXYVI MRHMGEXSV EQSYRXIH XS
B%JV[IIZMF?\}'I (R/I%VI XLER MW EXXVMFYXEFPI XS PIEWIH ERH S[RIH

IFEJ)XI\éEQ/IIF%)fRélJ [)&lV\II X S X E@ MPEPTMBXERE PEWTHRVHME X R] )96
W%ZMEJ (IQ'§WX %GUYMWMXMSR ERH S[RIVWLMT SJ FYMPHMRKW [LMGL MW

&8
—Ur—

8LI MQTEGX SJ XLI IRZMVSRQIRXEP SFEFNIGXMZIW SR =-8SW *%QSR%%E?WIBM
[EW RSX WMKRMIJMGERX *SV XLI -RIVEWXVYGXYVI WIKQIRXQ%G\}V%E VIJ II:58§|
GPEWWMJIMIH EW XE\SRSQ] IPMKMFPI EGGSVHMRK XS XLI IRVZIﬁséH_b?(RSXEE\

vIn<
T
2N
2
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)LQDQFLD|o \HDU
1
%UHDNGRZQ E\ HOYLURQPHQWDO REMHFWLYHV RI 7O[RQRP\ DOLJQHG
DEWLYLWLHV —
X X X
3URSRUWLRQ 3URSRUWIR R = W DVVHiV 3URSRUWLRQ RI
R 7D[RQRP BAT wo @ 2 surRsRUWLRRY PV WY QRP\ “7DIRQRP\
/b[RorpPi TDIRQRP piSRRE == i -= - o Z 3URSRUWERQ RRI LGHUHDOLIQHG IR QREH.
.3, 7RWDO HolSrEbn DOLIQHG L 2O LT v ™ > o s - HQDEOLQJWUDQVL\AL@@@ SWEUPEWLYLWEEYS VL Ly
QEWLYLwWLRY = uw xuw e, x N DFWLYLWEHVDFWLYLWL
DFWLYLWL XXk oo x s
o2 | oy > o o -
EE EI x >0 % s
_D'Fc 9‘:\0 Lu, .29\ < o3
)96 QMPP Y SR )96 QMPEMSR 1IMPN
8YVRSZIV
ETI
3TN

8LI WYQQIH HEXE T8EMARXBRMXLI FVIEOHS[RBAFHFMVWIRRHH MEE] HMJJIV WPMKLXP] HYlI XS VSYRHMRK HMJJIVIRGIW
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)LQDQFLDO \HDU
(QYLURQPHQWDO REMHEW[LYH RI 7D[RORP\
< DOLJQHG DFWLYELWLHV
= [adp=m =
7DI[RQRP D[RQRP§ [DIRQRP WO fwo x i3 3URSRUWLRQ RI
HOLJLEOH S2IRQAREE poLighal. Mo iz RO R
3URSRUWLR ,gé S3URSRUWLRD iR1% > > | (QDEOLQJ DFwWDeMLWERQHY
(&2120,8 $&7,9,7,(6 &RGH HwWGOY RRQ R i s LJQHG|LQ
7D[RQRP RS Ry 7DIRQRPY ~ui i Zu W=t 2 1N DFWLYLWY /7RO RS
HOLJLEOH, v \yorYHE _ POLIQHIG ¥ ;X Ssn i o> i = HOLJLEOH
7XUQRYHY TXUQRYHPSS {8 i 5> (50 & & T
=2 s X iso o 2
e ity w _29\ < 3
( ZKHUH 7 ZKHUH
IMPN )96 DSSOLFDEOHDSSOLFDEOH
"'SRWXVYGXMSR I\XIRWMSR ERH STIVEXMSR SJ [EWXL [EXIV GSPPIGXMSR ERH XVIEXQIRX
"RIVEWXVYGXYVI JSV TIVWSREP QSFMPMX] G]GPI [PSIKMWXMG W
TRIVEWXVYEXYVI TSV VEMP XVERWTSVX o (
TERYJEGXYVI SJ SXLIV PS[ GEVFSR XIGLRSPSKMIW| 1
"RIVEWXVYGXYVI IREFPMRK PS[ GEVFSR [EXIV XVERWTSVX
"SRWXVYGXMSR SJ RI[ FYMPHMRKW o
6IRSZEXMSR SJ NMWXMRK FYMPHMRK W n 7
6XP RI DOLJQPHQW SHU REMHFWLYH
7RWDO .3, 7XUQRYHU
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5HSRUWHG .3, &DSH]J
)LQDQFLDO \HDU
(QYLURQPHQWDO REMHEW|LYH RI 7D[RORP\
< DOLJQHG DFWLYEWLHV
7D[RQRP 7DIRQORPY i or i 1o <
[DIRQREY  2D[RQRP DO[LJ%HG w4 W x i3 3URSRUWLRQ RI
3URSRUWLR O,géQHG -33URSRUWLRD iRlx > ® i > | (opEOLQJ EF\A/?LL)/ELQ\MLWLRQWE%RQRP\
(&2120,& $&7,9,7,(6 &RGH HWDO U\ RLQ R L s LJQHG|LQ
7D[RQRP VRS RY RV DIRQRPY —w i s w=i 2 N DFWLYLWY RO R,
HOLJLEOH DOLIQH=w | Xx s
&DSHI[ WX W S0 i > HOLJLEOH
&DSH[ &DSH[ SsigFi> iogpia iz
=2 s X iso o 2
e ity W _29\ < 3
( ZKHUH 7 ZKHUH
1MPN DSSOLFDEOHDSSOLFDEOH
"'SRWXVYGXMSR I\XIRWMSR ERH STIVEXMSR SJ [EWXKL [EXIV GSPPIGXMSR ERH XVIEXQIRX
"RIVEWXVYGXYVI JSV VEMP XVERWTSVX o Q (
"RIVEWXVYGXYVI IREFPMRK PS[ GEVFSR [EXIV XVE[RWTSVX
"'SRWXVYGXMSR SJ RI[ FYMPHMRKW vy o)
%GUYMWMXMSR ERH S[RIVWLMT SJ EYMPHMRKW |1
6IRSZEXMSR SJ I\MWXMRK FYMPHMRKW vy Q
6XP RI DOLJQPHQW SHU REMHFWLYH
7RWDO .3, &DSH] Q
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SHFRQFLOLDWLRQ RI WRWDO &DS([ WR FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

,WHP (85 PLOPLRQ 5HIHUHQFH
%HHMXMSRW XS XERKMFPI EWWIXW 2SXI 4VSTIVX] TPERX ERH IUYMTQIRX
HHHMXMSRW XS MRXERKMFPI EWWIXW Q | 2SXI 3XLIV MRXERKMFPI EWWIXW ERH KSSH[MPP
%HHMXMSRW XS VMKLX SJ YWI EWWIXW 2SXI OIEWIW

7TRWDO &DSLWDO ([SHQGLWXUH
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( _ %,2',9(56,7< $1' (&26<67(06

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV S[R STIVEXMSRW ZEPYIl GLE}
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQF
'LUHFW LPSDFW GULYHUV RI ELRGLYHUVLW\ ORVYV

1HJDWLYH LPSDFW OERH YWI GLERKI OERH YWI GLERKIW HYVMRK GSRWXVYGXMSR GEYWI| LEVQ XSRLEG @S ¥ N B/R QEPKRM YLD S@SEY. & -M/RE BINOM WV BIEMRK MR EVIEW SJ LMKL REXY\

PERH YWI GLERKIW HYVMRK GSRWXVYGXMSR 8LI QSWX WMKRNMW GERXY MR VEG X\WMVBESIQR K VSEX XV EPRIFEWXVEBNYWYTTSVX PSGEP FMSHM:
WIKQIRXSW STIVEXMSRW EW 6IWMHIRXMEP ")) ERH *MRPEREXERH MR KIRKSR K 'Y REAVX\GEOVXMWS R SYRVERHJI®SIVI XIYIMPX IRZMVSRQIRX MW VIW
QSWX TEVX MR ER EPVIEH] FYMPX IRZMVSRQIRX 8LI QENSVAMEWW MW PERH YWI GLERKIW MR =-8SW S[R

STIVEXMSRW XEOI TPEGI MR *MRPERH

1HIJDWLYH LPSDFW 'PMQEXI GLERKI 'SRWXVYGXMSR LEW E PEVKI GEVFSR JSSXTVMRX ERH GPM®-BXLEN BAREKM IRWG | SFEWSIH X DIMMMAWYNMG R W YTEBE R XHWIVRZ KEW KIXW ERH E GEVFSR V&S
SJI FMSHMZIVWMX] PSWW &EWIH SR XLI REXYVI JSSXTVMRXXGEPGLYN EX{ NKERW/I XEV KQIXWX 8\ MKRRTWI ) GRERRMKRM QXTIH & X QREW Y VIW =-8 FIPMIZIW
FMSHMZIVWMX] XLVSYKL =-8SW STIVEXMSRW GSQIW JVSQ XLQMNW WABFRWQ) MWW B ERBREGEXBYKIKWSYV ZEPYI
GLEMR

,PSDFWV RQ WKH VWDWH RI VSHFLHV

1HIJDWLYH LPSDFW 7TIGMIW TSTYPEXMSERE RHIYIWLEREREXW ERH RSMWI HYWX ERH ER] IQMWWMSRW(IX\SMK B MERR IS \H EWIM KRE® SRIXIVG R XSIVWMME\QWPSJ XLI FMSHMZIVWMX] JEVH GSRGIT
JVEKQIRXEXMSR TSTYPEXMSRW 'SRWXVYGXMSR TVSNIGXW GER HMZMHI| LEFRISEMWSMRRE WD E RIBSIVM ZWW R 1€ 1 BWEXMVBRWZBEMWR MRXIKVEXIH MRXS XLI T
JVEKQIRXEXMSR LEQTIVW XLI QSZIQIRX ERH VITVSHYGXMSR3 BXMQM GEXWS RLMG Q EER MWEPTEVMERKIRIOME YWI SJ VIG]GPIH QEXIVMEPW ERY
HMZIVWMX] ERH XLI ZMXEPMX] SJ TSTYPEXMSRW 8LI TVSHYGEEXMEBERVIMIW-8SW QSWX WMKRMIMGERX QEXIVMEPW
GSRGVIXI ERH WXIIP VIUYMVIW I\XIRWMZI| IN\GEZEXMSR ERH QMRMRK EVIEW [LMGL GER GEYWI LEFMXEXW XS
FIGSQI JVEKQIRXIH ERH [IEOIR PSGEP TSTYPEXMSRW

8LI TVSGIWW F] [LMGL =-8 MHIRXMJMIW MXW MQTEGXW SR FRBM$&MXZINWWMIX3[W XM BX SR8 APW WMMGMEFGCGEXIH MR SV RIEVRFMEHMZXYWRXSIWIRWMEMZAXBAQEWRIH ERH GEPGYPEXIH MX
VIUYMVIQIRXW ERH XLI GSQTER]SW S[R MRZIWXMKEXMSR T WeS3XIMWZIWM WM IBLVESKY KL I WL IVENEXQIMER]EW XS XLI HIKVEHEXMSR SNQEEGXEXWLERISHAGSISWHBW IR VE R3IN XWE SV RIWIVIGX MQTEG X\
S[R STIVEXMSRW XLI QSWX ZMWMFPI MQTEGXW GSQI JVSQ PR Ht RWK EEXNERIKIMY TEIRXFYR XKHMRIKEMREW TVMQEVMP] F] HMAMEWYWW DHVRIKV Y IKG SREBIGYXW DV MRH*MRPERH 8LI EMQ SJ XI
TVIZMSYWP] YRFYMPX EVIEW 8LI EGXYEP GSRWXVYGXMSR @8ZTYIRBXHS B WIT TCNARR W RIEKEERSR WI E@RM XS XBLLIVMWOIKHMSRVEJ RSMWISFXEMR QIEWYVEFPI ERH GSQTEVEFPI MRIJSVQEXMSR E
TVSGIWWIW -QTEGXW SR REXYVEP ZEPYIW EVI EWWIWWIH RMKLXEERH IVINRI GSRRIGCXWIREGMWXILEW EPWS MRGVIEWIH MB[RLSWIVEXHE®R WREPR HG $ R BXWWIRXRDS KB BRWAIXL ] KVIEXIWX |F
"SRMRK ERH EW TEVX SJ XLI IRZMVSRQIRXEP MQTEGX EWWIWW®ISRXW )-EeW TEV HEBM EXI REKEXEEP MQTEGX SR SVKERMWQVE ERHI IIBGIS\WR WDRIQWE REWW MEQV E GIX WRSYHY ERH XLI REXYVI JSS
E REXYVI MQTEGX EWWIWWQIRX FEWIH SR E REXYVI MRZIRXSN |PMW BEXXTI H MRHER H IRAFN IR XV E P MEX MBI RVELXBWKS RW MR XLIWI XESHR QEXSHMEESYRXWVMERS XMLWFMYHMKMGEWR X] VIWMPMIRG |
GSQTPIXIP] EZSMHW SV QMRMQM~AIW EHZIVWI MQTEGXW SR RESKWIGIX IHR EVHEMXEWS RI MRS KW MK REXXHY 1MXMKEXMSR QI EW\EWREEP PNV M & ENVBM IBFHWSWIXV W RHGS R R SEWM SRMKRMIMGERX TL]W!I
VIUYMVIH F] XLI EYXLSVMXMIW MR EGGSVHERGI [MXL =-8SWMQXEREHK IDPERPRMMRKIBRHEGY EMXIVSGIWW TVMSV XS XLI EGXWW O VG SR-WIWYBMWMISK 3R EEGEW FR GEMBHMZIVWMX] [LMG

6IWMHIRXKEMRXEIWSRWXVYGXMSR TVSNIGXW MR *MRPERH QFYENMXMMRWY VI XLEX XLI TVSNIGX GSQQYRMXMIW EVI FEWIH SR XLI MQTEGXW SR REXYVI SR
LEW E WYJIMGMIRXP] HIXEMPIH REXYVI MRZIRXSV] EZEMPEFPI XS GSRIJMVQ XLEX XLI REXYVI ZEPYIW SJ GSRWXVYGXMSR
XLI TVSNIGX EVIE LEZI FIIR WXYHMIH =-8 LEW EPWS HIXIVQEMR IHE W EW/IWM | B/RV XKH. IHPBIREIXRIGRIW ERH MQTEGXW SR FMSHMZIVWMX] MR TLEWIW -R =-8

MRJSVQEXMSR SJ EPP MXW TPSXW [LIXLIV XLI TPSX MW PSIGE®MRPHWWW W LE[R HITQRHVRGUWWOERBEXMPTEGXW SR FMSHMZRVEMXRIGWMBR KMLX L) 2MF6H NKBBRY KB GSRWXVYGXMSR TVSNI
WIRWMXMZI EVIEW SV TVSXIGXIH EVIEW WS XLEX MX MW T$MVAGNLFRL | XSSMOXSEHMIZ XV W W XY B MSVQ EXMMER/ MERXIS7&82 7IGXSVEPFTEEXISMERMX]% 8 ERPA NYRMRK IHY SGIWW ERH MJ RIGIWWEV]
EGGSYRX EX XLI IEVPMIWX TSWWMFPI WXEKI VITSVX WLS[IH XLEX =-8 LEW HITIRHIRGMIW SR IGSW]W X QMW | VZBDNA MW ER[MXSIEMIWOGLWQIRX TVSGIWW =-8 LEW RSX W

VIEGLIH E WMKRMJIJMGERX PIZIP GPMQEXI|I VIKYPEXMSR ERHGBWSXYBRMMBRMIVSQ JPSSHW ERH WXSVQW 8LI

VITSVX EPWS WLS[IH XLEX =-8SW MQTEGXW EVI KVIEXIWX SR XIVVIWXVMEP ERH EUYEXMG

IGSW]WXIQW
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&216,'(5%$7,21 2) %,2',9(56,7< $1° =-8 QSRMXSVW XLI EGLMIZIQIR)X%SR GLY IS5 MLEOLNSEMIQLE MISKDHNV R =-8 YTHEXIH MXW JEVH GSRGITX XS IQTLEWMAI FMSH
(&26<67(06 ,1 67537(*< $1' %86,1(66 QEREKIQIRX WIWXIQSW QERHEXSV] TVSNIGX WTIGMIMG W Y WASHKIVZRHE XDRBAPHRERINEEREK EERET MBUEXTEMID BSQQWG RSR )8\ IGERH

)7+ GEVH EQSRK SPEIGFVSEFGX MR XLI 6IWMHIRXMEP ERH ISHREBWWRRIKTERTT GUW ( YWRK XU ' TSVIRK ] 1 EV [ BAH GHI HXLEOLW
02" (/ SRWXVYGXMSR WIKQIRXW QYWX GSQTPIXI XLMW JSVQ FI1JS®5RGRWXWPEXM SERT F PWM R VX SBEP B SMERIRUH VIWMHIRXMEP

=-8SW WXVEXIK] IQTLEWM?AIW XLI MQTSVXERGI SJ WYWXEMWPI ;‘ézjﬁli-ﬁ()é § IFIY\E)IEQ é\ﬁ%\)ﬁw EVI FIMRK TPERRIH ERH AB@RERIQ | RKIFHXZ IWWINVMDS VKV MRGMTPIW MRWTMVIH F] *MRPE
CSQTERJSW STIVEXMSRW ERH GSREIREPVEMSRIER XS F XLIEM\STHY/I&IVWMX -R XLl 6IWMHIRXMEP WIKQIRX XLI JSVQ EPWSQRMYYIW XLERKEVHWS HENRH VWRXIFI YWIH MR EPP RI[ VIW
TEVXRIV MR HIZIPSTMRK WYWXEMREFPI LSQIWLWEMWMEV?\MM\%IRJQ SF)KL%SI%_\/FI%\AI”EW FIIR SV [MPP FI GSRHYGXIH MRTGBWR RMNIPRKSRYMEKERCGI XSRERKRK QSVI PMJI XS XLI GSY

EPWS WYTTSVXW XLI GSRWMHIVEXMSR SJ FMSHMZIVWMX] M'IR/E&WI%W ET%A} GSA)&\KP%)H-\/RXXIIXIGQMIS)FI-I\NGIEQIHR XVIIW REXMZI TPERXW ERH REXYVEP EVIEW SR XLI TPSX
GEVVMIH SYX E VIWMPMIRGI EREP]JWMW [LMGL EWWIWWIH >§<LYIMVIJW§¥ I%%WERAEI@HVMI&Y\I;WH\%)l EWWIWWQIRX LEW FIIR GSQTPIXIH ERH KYMHIW
ERH FYWMRIWW QSHIP MR VIPEXMSR XS XLI VMWOW VIPEXH:II\)%SNFM%%/I NI%( E LX'EY&%%BMI‘E%%/I'K%%EFEL( GSRHYGX E- M9 B8 MM EV VFM$HBME WMWNMNXQ | RIX SSUXXWL [IFVIEXVIRKXLIRIH MR
[EW GEVVMIH SYX MR XLl JSVQ SJ MRXIVREP GSSTIVEXMSRle &H’.H\/IW%EVV%_\XY/VJ& ? 8 )F FJW)MI%QI\}IWEVFMPMX] INT 1V X VKYREBR WS WYBSB] STRIR B RARNRE R BX ERVIR CSSTI \PI8R|[ ML EREFS\WWX R
WIKQIRXW [MXLSYX XLI MRZSPZIQIRX SJ INXIVREP WXEOILSIGB'TVPVYQI )§ XM’ V%JTb E’ WM/ )I(S k(TTSVX FMSHMZIVWMXEHHMXMSR TPERXMRK XVIIW WLVYFW ERH TPERXW MW [IW
TLIWMGEP VMWOW VIPEXIH XS FMSHMZIVWMX] EVI GSRWMWXIRX [MXL XLI TLIWMGEP VMWOW SJ GPMQEXI PERHWGETMRK [SVOW
GLERKI SJ [LMGL JPSSHW LIEX [EZIW ERH LIEX WXVIWW Mg)b (I;EfR ié!EW LEZI FIIR MHIRXMJMIH
EW FIMRK XLI QSWX WMKRMJIMGERX =-8SW WXVEXIKMG GS R S XLI 7TGMIRGI &EWIH 8EVKIXW

X] TVMRGMTPIW KYMHI TPERRMRK
MRMXMEXMZlI KYMHIW MXW FYWMRIWW STIVEXMSRW XS XEOI | ? Il\)( Sﬁ}g \é PEFG>&§|Y>§§(FMSHMZIVWMX7] ERGH(RSW]WRI@EVXEMﬁK?MﬁH-Mﬁ]WM ]

RQGXRM EXVWDLQDELENTWSZROEFWXLI +VSYTSW &SEVH SJ UV I@SEEWHY 8 KXMSR TLEWI MR EPP TVSNIGXW [LIVI XLMW N
b
[

8LI XVERWMXMSR VMWOW MHIRXMJIMIH F] =-8 MRGPYHI REX?V M\%F%%‘V&WM éﬂg@/&ﬁgmeP TVMRGMTPIW EVI RIWBCWIH GERGEV) XLEX MRGPYHIW REXYVEP QIEHSIW ER
MR

QERHEXSV] WXVMGXIV REXYVI VIPEXIH VIUYMVIQIRXW MR 'IHIJEE
\Y

(R)
GSQTIRWEXMSR ERH TIVQMX TVSGIWWIW WPS[MRK HS[R EW E WYP GEP GSOQYRMXMIWS YiBRME FMSHMZIVWMX] TVMRGMTPIW KYMHI PERHW
VIUYMVIQIRXW =-8 HSIW RSX JSVIWII XLIWI GLEPPIRKIW RIG‘?V\F\HI&%g IGB%’ fﬂ?l\’/ﬂ‘ﬁl'@%'ﬁ?‘;&%ﬁ/M%\)v&gs VIHYGI XLI IRZR PYRG Ve ]

V

W
MXW FYWMRIWW SHIP ERH WIIW XLEX MXW WXVEXIK EPVI’\&% WSR?JXWW/FI{E WM%W)\(\/ \'/:V(?%W%D(LS@MGGWMZMMHW Sﬂa‘#liﬂ'\#zl?[[ﬁv?(ﬂy ABV MVVMKEXMSR ERH KVIIR EVGLM,
,S[lZzIv =-8 VIGSP?RM"IW XLEX XLI VETMH QEXIVMEPM"]EXMSR §TF9('@|W|X\§M%W EI%ICI:"II:E \%’I]YP MQTEGXW Fl JSPPS[MRK )RLE'meE&m,\é%EmllVéM&vL}ﬁwEuéMNLMRQ(IEWYVIW EVIEPMKI
VS
K

GLEPPIRKIW EVQJYP 1JJIGXW ERH TVSQSXMRK VIWXSVEXMZI EGXMSRWS BN e MBI BR i BTN SV % sF S B N XYM X1 MR XLI FYMPX |
&

0OSGEP FMSHMZIVWMX] KYMHIPMRIW EVI GYVVIRXP] YRHIV
PSKMGEP

VIKEVHPIWW SJ XLIMV KIS EVWID G Q B BFLEEEWWIBRXBNEGGSYRX XLI

K
-R XIVQW SJ WIWXIQMG VMWOW VIPEXIH XS FMSHMZIVWMX]FMSBH\MFIW MWVW?XE%&W %/IJRX*LIZ\E$¥+F§]LE,YII5MERH TVSQSXF}\N(W@H'@?‘WFWLMHKRWHBYQW%W

| K WERH KVEZIP PMQIWXSRI ERH [SSH EW XLI QSWX QE%IL\FI\}IV‘ER3 \%H\HM&/M‘%WP H]B ﬂ& %‘1—%9 ;(L VYGXMSR MR EVIERZYYVBRRIRRERYWEWO EWWIWWQIRXW JSV TVSCYVIQIRX G
\\IWWI DFE ESLE/G @ZIYW@SWMF Xl TRHS] &BEWHSRXI BEWYWQI RXVXEKI X H B YT
VMWOW LEW FIIR JSYRH XS FI PS[ MR XLI WLSVX ERH QIHMYZ(E&Y\Ilé\%H lTSV\)WI\I/I\{?ZJI 8 Isl I\éégv)?ln DA Q E \VEIRER ™

SGYWIW SR QEXIVMEP IJJMGMIRG] ERH GMVGYPEV 1GSRSQFCXMIRW R MR B WX IMERTHP LRSI XS TVIZIRX XLI QSWX WMKI

XLl VIWMPMIRGI EREPIWMW (GIRRHELI.TRY R HSMDR VI TEVXV DQ%S
RSSRUWXQIWIHY DOG WKHI 1 I OWHUDEWI RO ZLWK VWUDWﬁ?\QESéRMLE V\;r\éll%é >&)MRK XLIWTVIEH SJ MRZEWMZT WT /S B m\m\é%&h%ﬂ R

GGSVHERGI [MXL MXW GEVFSR VSEHQET ERH GPMQEXI| XEVKIXW XS QMXMKEXI XLl MQTEGXW SJ
GPMQEXI GLERKI GARXLISYEDRBUNMHIBROLIFESQTER] XS XEORBR GSRWXVYGXMSR WMXIW EGXMSRW XEOIR XS WYTTSVX

*
7$5*(76 SHMZIVWMX] MRXS EGGSYRX ERH VIHYGI RIKEXMZI MQTE @MV VARG RKEM @ FEIMERNER-EMHAI-ERY FH RorBEWH
=-8 EHSTUHRGAWHUVLEXSUIQREHS®OHYV  ERH MRGPYHIH FM% IS WMB WY SV My xEXMSR SV TVsHYGX XVEGIEFMPMX] FRESHNMZOYMRM X LMY EM B B SsIlew 1 BY IRW 1 WRs 3 8LIWI EGXN
MR 8KX¥W DL QD E LEX WL ISRIBMRRMRK S J SV XLMW VIEWSR \Fa8h 5 ﬁﬁ&EMQWEgXW MRXS EGGSYRX TVSXIGXMRK SV GSRWIVZMRK EVIEW [MXL LMKL REXYVI ZE
QIEWYVEFPI XMQI FSYRH ERH SYXGSQI SVMIRXIH XEVKIXW V| EXIH XS FMSHMZIVWMX] 8LI WYFWXERGIW IRLERGMRK FMSHMZIVWMX] XLVSYKL KVIIR \
GSQTER] JSGYWIW SR MRGSVTSVEXMRK XLI TVEGXMGIW QI%& %M XLI TSPMG] MRXS MXW FS\IW VIYWMRK GSRWXVYGXMSR QEXIVMEPW VIQSZMRK M
STIVEXMSRW ERH [MPP WIX FMSHMZIVWMX] XEVKIXW SRGI 11:, [

W LEZI FIIR MQTPIQIRXIH
RK XLI VITSVXMRK ]I EQV -98 LEW MQTPIQIRXIH KYMHMRQIWWWQWW%@IElmﬁleHme
QIEWYVIW XS TVSQSXlI FMSHMZIVWMX] EW [IPP EW GSRGVI)%IT VIEW%/‘?V\Pé%%WgVYW GSRWXVYGXMSR
WMXIW

EGVSWW XLI +VSYT

=-8 LEW RSX YWIH FMSHMZIVWMX] GVIHMXW
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,03%$&7 0(75,&6 5(/$7(' 72 %,2',9(56,7< $130RWV ORFDWHG OHVV WKDQ PHWHUV IURP QDWXUH VHQVLWLYH DUHDV RU SURWHFWHG DUHDV

(&26<67(06 &+3$~ $FWLYLW\ ,PSDFW %LRGLYHUVLW\ VHQVLWLYH DUHD 5HJLRQ

%W MRHMGEXSVW SJ GLERKIW MR FMSHMZIVWMX] ERH |GSWIIRXI RWy cxF W TW, XId WM R EFNE BWARK Y Hav w X X IEERGH EV I E YWTSS *MRPERH

HEXE SJ XLI TPSXW YRHIV MXW STIVEXMSREP GSRXVSP ERH LT TV SMEBKIE X EERRKS TR EGT iR G S RRTG XM SR, Sy S BV WSS Y MRPER N

[MXL XLIQ &] GSQFMRMRK XLMW HEXE [MXL KISKVETLMG HEXE R IWSTHERT FeR B iy F1E TR ™ 4VSXIGXIH EVIE ,IPWMROM *MRPERH

REXYVI ZEPYI EVIEW PSGEXIH MR SV RIEV XLI EVIE =-8 GEPQYRHEXIWS XMSR <7TIGMIW SV IGSWIWXIQ HMWXEXFERGI WMXI ,8§QIIRPMRRE *MRPERH

SJ TPSXW PSGEXIH MR SV RIEV FMSHMZIVWMX] WIRWMXMZ BN 2 O SR WA G oM B R AR o T 2 1 S

YREYMPX EVIE GERRSX FI GEVVMIH SYX [MXLSYX GEYWM R K-VgrtrileXi R PE7:|G!VIVI‘V!VCS!YEIRG:,S%W’]SW\%IVQ..‘.U.‘MV{/XWSDFIMGH AL AZSWoIEs MRTERH
"SRWXVYGXMSR OERH YWI GLERKI 4VSXIGXIH EVIE .]Z§WO]P§ *MRPERH

VIEWSR =-8 GEPGYPEXIW XLI XSXEP EVIE SJ EPP TVSNIGX W W-XEM £ LRMLRH

EVIEW ERH YRHIV MXW STIVEXMSREP GSRXVSP MR SVHIV xs.30EHYVE N AR e RER YWD LB RGA K /1] &MSHMZIVWMX] ®VIE QTP MRPERH

%HHMXMSREPP] =-8 QSRMXSVW XLI WLEVI SJ SRKSMRK TVSNIGBYIVESEMER. sRLKN R LR WX BwI Y WXBXNFERG] WMXI OSLNE "MRPERH

TVSTSVXMSR SJ XLI XSXEP EVIE SJ EPP SRKSMRK TVSNIGXWSRWXVYQKXMARwWIEA WY ! CLERK] 2EXYVE WMXI 4VSXIGXIH EVIE 2YVQMNEVZM *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI /1] &MSHMZIVWMX] %VIE 3YPY *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWMXY &MESRHMZIVWMX] %VIE 3YPY *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI /1] &MSHMZIVWMX] %VIE 3YPYRWEPS *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWMXY &MEBRHMZIVWMX] %VIE 3YPYRWEPS *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXEX¥ERGI WMXI 6EEWITSVM *MRPERH
'SRWXVYGXMSR O0ERH YWI| GLERKI 4VSXIGXIH EVIE 6EMWMS *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI 2EXYVE WMXI| 7MYRXMS *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXYSXIERGH EVIE BEQTIVI *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI 4VSXIGXIH EVIE 8YVOY *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXYY¥IERGH EVIE 8YVOY *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXYY¥IERGH EVIE 8YYWYPE *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI 4VSXIGXIH EVIE 8YYWYPE *MRPERH
'SRWXVYGXMSR OERH YWI GLERKI 4VSXIGXIH EVIE 2EXYVE WMXI 'ERXEE *MRPERH
'SRWXVYGXMSR 7TIGMIW SV IGSWJWXIQ HMWXYSYXIERGH EVIE 2EXYVE WM X 'ERXEE *MRPERH
'SRWXVYGXMSR OERH YWI| GLERKI 3XLIV FMSHMZIVWMX] WIRWMXMZI EVIE 6MKE OEXZME
'SRWXVYGXMSR 7TIGMIW SV IGSWJWXIQ HMWXXMWNERMSHMZIVWMX] WIRWMXMZI EVIE 6MKE OEXZME
'SRWXVYGXMSR OERH YWI GLERKI 92)7'3 [SVPH LIVMXEKI WMXI FYJJIV ASRI WT|GEMWED/S OWDUYEDRWER EVIE
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXX)ZFERSMPH LIVMXEKI WMXI| FYJJIV ASRI WTI|GEMREGS W MZEBRWER EVIE
'SRWXVYGXMSR 7TIGMIW SV IGSW]WXIQ HMWXXMWNERMSHMZIVWMX] WIRWMXMZI EVIE +HE WO 4SPERH
'SRWXVYGXMSR OERH YWI GLERKI 3XLIV FMSHMZIVWMX] WIRWMXMZ1 EVIE IVEGS[ 4SPERH
'SRWXVYGXMSR OERH YWI GLERKI 3XLIV FMSHMZIVWMX] WIRWMXMZ1 EVIE 'EVWE[ 4SPERH
'SRWXVYGXMSR O0ERH YWI GLERKI 2EXYVE WMXI &VEXMWPEZE 7PSZEOME

8LI XSXEP EVIE SJ TPSXW PSGEXIH PIWW XLER QIXIVW JVSQ REXYVI WIRWMXMZI EVIEW SV TVSXIGXIH EVIEW MW

OERH YWI ERH PERH GSZIV GLERKI +VIIRIMIPH TPSXW YRHIV GSRWXVYGXMSR MR MW ,E
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-QTEGX QIXVMGW EVI FEWIH SR KISKVETLMG HEXE ERH MRJSRQEKYERVMER W-I8W ®EMEBWVFIIR YWIH MR *MRPERH [LIVI MXIQW SXLIV XLER UYVFER

HEXE WJWXIQ EFSYX XLI TPSXW YRHIV MXW STIVEXMSREP GIERXAWE®PV 8UMRHMWIXWM ER HGBREXIVGMEP ERH XVERWTSVX YRMXWV ERH UQMRI HYQT ERH

MHIRXMJMGEXMSR HEXE MR XLI WIWXIQ EW [IPP EW TPSX ENSRWEWXEGX\M$RI VEWXVRY Y{KVHEXE EGXIH JVSQ XLl 0OERHGSZIV QEXIVMEP 8LI EREPJWMW

8LMW MRJSVQEXMSR MW PMROIH XS KISKVETLMG HEXE TVSHYGIH E LMX MJ XLI GEXIKSV] SJ TM\IP MR XLI EVIE [EW SRI SJ XLl JSPPS[MRK EVEFPI
PERH JSVIWXW EVXMJMGMEP RSR EKVMGYPXYVEP ZIKIXEXIH EVIEW TEWXYVIW TIVQERIRX

R XLl GEWI SJ TPSXW MR *MRPERH XLI KISKVETLMG HEXE &REPYW NIEX L\E \WSH MR VG ESVVIR | W BEXIW [MXL PMXXPI SV RS ZIKIXEXMSR WLVYFW ERH SV

YWMRK STIR WSYVGI +-7 WSJX[EVI FEWIH SR XLI PSGEXMSRLHEPEG 69 YW EBIWIXEXMER EWWSGMEXMSRW [IXPERHW SV GSEWXEP [IXPERHW 8LI PERH

[IPP EW STIRP] EZEMPEFPI MRIJSVQEXMSR EFSYX REXYVI ZEPWI WIVER K NBXYNE |WIRXVMKIFY XLI XSXEP EVIE SJ XLI TPSXW XLEX TVSHYGIH E LMX MR

TVSXIGXIH EVIEW ERH 92)7'3 :SVPH ,IVMXEK|I 7MXIW LEZI| FIKR IVEREW |[IMMWLESMWLETTVSEGL SZIVIWXMQEXIW XLl EQSYRX SJ PERH YWI| GLERKI

XLl STIR MRXIVJEGI| SJ XLI *MRRMWL JRZMVSRQIRX -RWXMXFEK3EYW) [LAR SRBHMEVWKWIIXXLI EVIE SJ XLl TPSX JEPPW SR ER EVIE GPEWWMJMIH EW RSR

%VIEW /&% LEZI FIIR MHIRXMJMIH FEWIH SR STIR HEXE JVE®MAX 92L& MSKIVEH WWRGEY HIW XLI IRXMVI EVIE SJ XLI TPSX ,S[I1ZIV XLMW ETTVSEGL

OEF &EWIH SR XLMW EPP TPSXW XLEX EVI PSGEXIH PIWW XEBRFI|IRQISMWRH NS OISR 8MRI [MXL XLI TVIGEYXMSREV] TYVMRGMTPI ERH E QSVI HIXEMPIH

XLl EFSZI QIRXMSRIH FMSHMZIVWMX] WIRWMXMZI| EVIEW LEERERRVRINWDSI¥HP LIl GSRWMHIVEFP] EVHYSYW

FMSHMZIVWMX] MQTEGXW LEZI FIIR EWWIWWIH FEWIH SR [LIXLIV XLl EVIE LEW

TVIZMSYWP] FIIR FYMPX SV RSX ERH [LIXLIV XLIVI MW FYMPXVESYXEW FIR[VIRXMRKTE8SXRXVMIW XLI EREP]JWMW SJ PERH YWI GLERKI MW FEWIH SR XLI

ERH XLI FMSHMZIVWMX] WIRWMXMZI EVIE MRJSVQEXMSR JVSQ XLI EFSZI QIRXMSRIH QET MRIJSVQEXMSR WIVZMGIW ERH E TPSX
WTIGMJMG EREPJWMW SJ [IEXLIV XLl TPSX LEW YRHIVKSRI PERH YWI GLERKI HYVMRK XLI

*SV SXLIV STIVEXMRK GSYRXVMIW XLI EREPJWMW [EW GSRHE®XIH SR XLI WEQI FEWMW F]

VIZMI[MRK EPP TPSXW FYX [MXLSYX XLl TVIPMQMREV] WGVIIRMRK SJ HMWXERGIW YWMRK E

KISKVETLMG MRJSVQEXMSR WJWXIQ YXMPMAMRK GSYRXV] ERH VIKMSR WTIGMJMG QET HEXE

WIVZMGIW JSV TVSXIGXIH EVIEW ERH SXLIV REXYVEP ZEPYIW EW [IPP EW TVSNIGX TIVQMX

HSGYQIRXW
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JRXMKXIIGMIMG MRIJSVQEXMSR
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR HQYLURQPHQWDO DFFLGHQWYV S[R STIVEXMSRW
,PSDFW ULVN RU RSSRUWXQLW\ 'HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

(QYLURQPHQWDO DFFLGHQWYV

1HIJDWLYH LPSDFW 4SPPYXMSR SJ EMV [EXNYXERKMSFEBEP MQTEGX )QOMWWMSRW XS EMV GER GEYWTYAERKXIS R EQEREKAQIREX¥VESW DEREKNVOERM WIWXIQ GSRXEMRW MRWXVYGXM
IWXIVREP TEVXMIW )J)QMWWMSRW XS [EXIV GER GEYWI \8DVINMEYEW HEYQNE KM YW XEIR[EXNV [WYWWB X I Q YSWX FI JSPPS[IH 4SWWMFPI EGGMHIRXW
IZIR HIWXVS] MX )QMWWMSRW XS WSMP GER GEYWI G3RXHYMREKEMBER ERHSG 8 QRMRGE XWI$ MPREHRHVIZIRXMZI QIEWYVIW EVI GSRWMHI
KVSYRH[EXIV %W E VIWYPX SJ XLI EFSZI HEQEKI MW GEYAWMWXERS RNE XNV IVERHGTHS TBFR GBGIRWXVYGXMSR WMXIW ER IRZMVSRQIRXEP ER
MRGMHIRX ERH MXW GSRWIUYIRGIW EVI VITSVXIH MR X3JIXQRHMEE[RRMGL [WMEN IEKW W-X X8 IRMMEWMIAN MRXS EGGSYRX
TYFPMGMX]
'SWX QEREKIQIRX =-8SW QEREKIQIRX WIWXIQ GSRXEMRW MRWXVYGXMSRW JS
'SWX MQTEGX )QMWWMSRW GEYWI GPIERMRK GSWXW EBMEYWSYRP WLY EBRYXBERGN WK S[OTVSETIPQ YMVBX FUMGPPS[IH 4SWWMFPI EGGMHIRXW E|
=-8 [MPP FI PMEFPI -R EHHMXMSR XLI MRGMHIRX QE] ERHR:ERZOMWRSNRER KHE PERH IRWZ | RXWMGEL QVMPW YMBEM EVI GSRWMHIVIH 8LI YWI SJ |
XS JMRIW VIHYGIH 3R GSRWXVYGXMSR WMXIW ER IRZMVSRQIRXEP ERH HYWX QEREKIQI
[LMGL XEOIW XLIWI MWWYIW MRXS EGGSYRX 8LI [SVO QEGLMRIW EVI OITX MR
MRWTIGXIH EX WYJIJIMGMIRXP] VIKYPEV MRXIVZEPW

32/1&’(6 $1' 7$5*(7 GSRWXVYGXMSR WMXIW GEVV] SYX E WMXI WTIGMJIMG VMWQ‘D&VVVYQI\WIRX FEWIH SR [LMGL XLI

-R EGGSVHERGX\MWPBIL QXEN. 818/BW3ROEP\ [MXL XLI INGITXMSR BIGIWWEV] WMXI WTIGMIMG TVSXIGXMSR QIEWYVIW EVI MQZPIQIRXIH vk ¥ §XKdy X ERUEWWIXWMSR wMXI E VMWO EW\
IQMWWMSRW MW XS EGLMIZI AIVS IQMWWMSRW MR XIVQW SIHERMUMKEXIMNERMIEMXWERKR LRV @MWy X KILRIKEXMZIT MQTEBGRY MR BXINISRKRSWIN R RY XMSR| 1G BRWIIMBILMAWRIGIWWEV] W
KSEP MW XLEX RS IQMWWMSRW XS [EXIV WSMP SV XLI EXQSIRTEMNVEYMRRNVBKIH ERME VFRHPKLEXEVKIX EVI ETTPMIH MB O ERAIRIZHS WRS ERY (90 MAFSM SRYW FFpb §[fv KYMHIPMRIW ERH
GSRWXVYGXMSR STIVEXMSRW 8LMW MW ER EFWSPYXI KSEMREPEPRESMRIMM IMERBEM MRVIEMIEIRH QIXVMG WIVZI XLI KSERM BYWOEY 1 TEWMESY WE XN ER - ERWM WSEH Wl/W ISV INEQTPI
(MVIGXSVW 4VIWMHIRX ERH ')3 ERH OIEHIVWLMT 8IEQ EVI WWJIESRWHMPW Y1 WLV IQIHMEXIH 8LI EFSZI QIEWYVIW EVI |
&EWIH SR NTIVMIRGI MX LEW FIIR JSYRH XLEX SGGEWMSREWRI A RERMHEIMPR S WIMSFRAV @)V ERH STIVEXMRK TVMRGMTRPY 1.3VEMRBEXWSRYWMERHMWRTY SE NsHEIVARM @ M
GSQQSR SR GSRWXVYGXMSR WMXIW QEMRP] GEYWIH F] XLITEVXR/SABEIROSLEEWWIXVY ERXM SR
QEGLMRIV] 8LIWI EVI YWYEPP] WQEPP PSGEP IQMWWMSRW XLEX EVI IEWMP] GPIERIH ERH VEVIP] =-8 LEW +VSYT [MHI MRWXVYGXMSRW SR XLI QIEWYVIW XS
LEZI E [MHIV IRZMVSRQIRXEP MQTEGX &EWIH SR XLMW NTI¥MIREWI PR XtWEFPR IH G RIRIFRMIESYVYW XLI RYQFIV SJ IRZMVBERRMEERRY MG M R R RWEPEX WA M HFIRMXVWR EHHMXMSR XLIVI |
QSRMXSVMRK ERH QIEWYVMRK IRZMVSRQIRXEP EGGMHIRXW EX STBVRHWMBSIRVE BARH [ IWsF) ERWBSNMMWWMSRW XS XLI EXQEW VBN R I HELRY XL IV WESMAS BWMXIW -R XLI IZIRX S
IQMWWMSRW -R EHHMXMSR XLI )0= '"IRXIVW 'IRXIVW JSV )85REOVET CIZXEYKOXRMWSRER WY EER QI SVMIRXIH SV XMQI F ST R B MW R KLVIMG kR R VEY EPIWEZNRK MRWXVYGXMSRW |
ERH XLl )RZMVSRQIRX MR *MRPERH VIUYMVI XLI VITSVXMRK ISR MRpYMZ B¥ SR& IFSVEPPHRESYEK X IRLIIEVW ERH [MPP GSRXMR/YE KPP MR SRVGSRWXVYGXMSR WMXIW WYJIMGMIRX EF

XEVKIX MW RSX FEWIH SR WGMIRXMJMG IZMHIRGI TIEX EFWSVTXMSR QEX MW YWYEPP] VIWIVZIH JSV PMUYN

GSQQMWWMSRMRK MRWTIGXMSRW EVI GEVVMIH SYX XS TV
=-8SW TSPMG] MW XS YWI IRZMVSRQIRXEP SFWIVZEXMSRW ERH HEQEKI VIPEXIH XS [EXIV WSMP ERH GSRWIUYIRGIW 8LI GSWXW SJ TVSXIGXMSR ERH GPIERMRK
EMV XS MHIRXMJ] XLI VMWOW VIPEXIH XS TSPPYXMSR GEYWIH F] MXW S[R STIVEXMSRW ERH XS QEREKI RSVQEP TVSNIGX GSWXW ERH RS WITEVEXI JMRERGMEP V|

TVSXIGXMSR ERH TVIZIRXMZI QIEWYVIW EW [IPP EW TSWWMFPI -R EHHMXMSR EPQSWX EPP
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8LI EQSYRX SJ IRZMVSRQIRXEP EGGMHIRXW ERH VIPEXIH MRIJSVQEXMSR LEZI FIIR

SEXEMRIH JVSQ XLI 4S[IV &- WIWXIQ YWIH F] =-8 ERH F] EWOMRK ZEVMSYW TEVXMIW EX

=-8 EFSYX IRZMVSRQIRXEP EGGMHIRXW XLEX LEW SGGYVVIH -R EHHMXMSR XS XLl XMQI ERH
TPEGI SJ XLI EGGMHIRX MRJSVQEXMSR EFSYX XLl EGGMHIRX MXWIPJ [LEX IQMWWMSRW LEZI
FIIR KIRIVEXIH ERH [LIXLIV XLl IQMWWMSRW EVI HMVIGXIH XS XLI EXQSWTLIVI

[EXIV FSHMIW SV WSMP LEW FIIR GSPPIGXIH JSV IRZMVSRQIRXEP EGGMHIRX XLEX SGGYVVIH

HYVMRK

8LI XSXEP RYQFIV SJ IRZMVSRQIRXEP EGGMHIRXW LEW FIIR SFXEMRIH F] EHHMRK YT
XLI GEWIW ERH IWXMQEXIW LEZI RSX FIIR YWIH 8LI JMKYVIW LEZI RSX FIIR ZIVMJMIH
F] ER I\XIVREP TEVX]

=-8 LEW RSX HIIQIH MX RIGIWWEV] XS WIX MRXIVQIHMEXI XEVKIXW E FEWIPMRI ZEPYIl SV
E FEWI JIEV JSV XLI QIXVMG %W =-8 LEW TVIZMSYWP] QSRMXSVIH IRZMVSRQIRXEP
EGGMHIRX SRP] EX XLI YRMX PIZIP XLIVI MW GYVVIRXP] RS VIPMEFPI ERRYEP XMQI WIVMIW
GSZIVMRK XLI IRXMVI +VSYT 8LIVIJSVI +VSYT PIZIP TVSKVIWW GERRSX FI VIPMEFP]
EWWIWBWIH IXVEME VIQEMRIH YRGLERKIH JSV WIZIVEP JIEVW FYX XLI ~IVS

XEVKIX EX XLI KVSYT PIZIP MW FIMRK W IRIISMX IHERIMVWX XMQI MR

XEVKIX EVI ZEPMH JSV XLI XMQI FIMRK ERH LEZI FIIR WIX XLVSYKL =-8SW S[R EGXMSR
[MXLSYX WXEOILSPHIV MRZSPZIQIRX -R XLI JYXYVI XLI VIWYPXW [MPP FI VIZMI[IH [MXL
XLl QEREKIQIRX SJ XLI HMZMWMSR SV YRMX EJXIV [LMGL QEREKIQIRX [MPP HIGMHI SR
TSWWMFPI EGXMSRW
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR UHVRXUFH XVH DQG FLUFXODU HFRQRP\ S[R STIVEXMSRW ZEPY!| GLEM

,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

SHVRXUFH LQIORZV

5LVN 6IWSYVGI MRIJPS[W QEXIVMEFSQEVBXIXLI TVSGYVIH QEXIVMEP JSVQW YRYWIH WYVTPYRXRRXBEWWE R KZ BXXQSRN RKRXMRKIKTEMRI KK IXLI HIWMKR TLEWI FYMPHMRK
JEl\\;lVR[EEF:N;YSHYGx ERH MR XLI [SVWX GEWI QYWX FI xv%i?(/?\/s'\xé%mx[EPBRWQERm GBERWXN\EVGXWHIR WEBRH HIPMZIVMIW XS QEREKI ET

1IEXIVMEP [EWX]I MRGVIEWIW XLI GSWXW SJ GSRWXVYGXMSR ERH [IEOIRW XLI WYJIMGMIRG] SJ REXYVEP
VIWSYVGIW ERH IRZMVSRQIRXEP WYWXEMREFMPMX] SZIVEPP

5LVN 6IWSYVGlI MRIJPS[W QEXIVMEBRXNMRWNIH SRVITEWQEX]IVMEPW FEWIH SR TVMQEV] VE[ QEXARSVMERW WNTHPWMIVS &IXETIVEEGKM SR LMKLPMKLXMRK WYWXEMREFMPMX] G\
VE[ QEXIVMEPW EZEMPEFMPMX] SJ WIGSRHEV] VE[ QEXIVMEPW SV XLI REGIO BN IMTIZEAWEX BB RWMVGSRHEV] VE[ QEXIVMEPW
-RGVIEWI MR QEXIVMEP GSWXW [LIR TVSGYVIQIRX MW XEVIKHEWMW X R EXIWVINERW IR 8RR EVRRMEKVWDSEAMREFMPMX] GVMXIVME MR GSQQ
INTIRWMZI WIGSRHEV] VE[ QEXIVMEPW GVIEXMRK HIQERH JSV GMVGYPEV IGSRSQ] WSPYXMSRW
8LI EZEMPEFMPMX] SJ QEXIVMEPW GSRXEMRMRK WIGSRIHEER$ VER K PX$IR/K K PXNVQEJ VHH QG MIEWODI ERW MRIIRXW JSV QEXIVMEPW GSRXEMRN
HIQERH JSV XLIWI QEXIVMEPW MRGVIEWIW QEXIVMEPW
2SSRUWXQLW\ 6IWSYVGI MRJPS[W '"MVGYPEV IGSRSQ] WSPYXMSRW GER IRLERGI =-8SW G $XZTPSMROMREZXRIW W VRS KERMIZIMREPTYWKHMEIBWW KL EX TVSQSXlI GMVGYPEV IGSRSQ

ERH GVIEXI RI[] FYWMRIWW STTSVXYRMXMIW 8LI] EPWSSRPPEFSVE XGEIR PMERQEMYXMEAIWYTTPMIVW ERH TVSZMHIVW SJ [EWXI QER
IRZMVSRQIRXEP VIKYPEXMSRW MRGPYHMRK XLI 'SRWXVYGXMSR %GX ERH )9 8E\SRSQ]
VIUYMVIQIRXW

5HVRXUFH RXWIORZV

5LVN 6IWSYVGI SYXIJPS[W GSWX MRGWIEGNIEWI MR HIWMKR GSWXW SJ FYMPHMRKW ERH (MRUREWMSR GMQWTIPVQ ERX EMPWSRW BRHMS/SEBER RYBMAXWQTVSZIQIRX SJ VIEH] C
[LIR EHETXEFMPMX] JPI\MFMPMX] ERH HMWQERXPEFMPNWMXYBEMMYWIVIQIRXW EVI MRGPYHIH MR XLI HIWMKR
TVSGIWW 8LI GSRWXVYGXMSR WMXISW [EWXI| QEREKIQIRX TPER XEOIW MRXS EGGSYR

EWXT WSVXMRK TVSGIWW HSIW RSX [SVO MR XLI FIWX IRSWWMERDI[E]] 6 R ESYIWALS IGBRBEISQTYTBIXMSR WMXI ERH MW MQTPIQIRXIH MR (
MRWXVYGXMSRW MREHIUYEXI GSPPIGXMSR IUYMTQIRXT @Y ZSIMHNMRRK[BWXGCOERRKMIRX WIVZMGIW JSV XLI GSRWXVYGXMSR WMXI
-RGSVVIGXP] WSVXIH [EWXI IRHW YT EW QM\IH [EWXI| ENSRKKMRSEWW BIZRRW SS/MRIKI $EWKXI XSXEP EQSYRX SJ [EWXI XLI EQSYRX SJ
LMIVEVGL] MRWXIEH SJ FIMRK VIG]GPIH XLIVIF] MRGVIERHVRIKI XM3VEMWRK ERRIEXIQIEKXKMRIWWKEKISEX XLI GSRWXVYGXMSR WMXI

XLl GSRWXVYGXMSR WMXI

1HIJDWLYH ,PSDFW6IWSYVGI SYXIJPS[W MRIJIMEWRXWSEMXIAMSHRRKE GSRWXVYGXMSR WMXI HSIW RSX IRHPMG XMNMRKSV I[EWRIH EREXUQ FRW XVTEIWMGMEPW Y TTPMIV
[E] MR [EWXI XVIEXQIRX GIRXIVW ISRMXSVMRK SJ XLI XSXEP EQSYRX SJ [EWXI XLI EQSYRX SJ QM\IH GSRW X\
7SVXIH [EWX]I MW RSX TVSGIWWIH MR XLI FIWX TSWWMWRSIVPEN MR ERMQWGCIE XM R KW YVEIXM GM IRIGI] BSRWXVYGXMSR WMXI
REXYVEP VIWSYVGIW ERH IRZMVSRQIRXEP WYWXEMREFMPMX] SZIVEPP
8LIVI MW RS GSWX 1JJIGXMZI VIG]JGPMRK STXMSR JSV ER MRHMZMHYEP [EWXI JVEGXMSR MR [LMGL GEWI
XLl [EWXI IRHW YT MR IRIVK] YWI MRWXIEH SJ VIG]GPMRK

=-8 LEW MHIRXMJMIH XLEX QEXIVMEP YWI ERH GMVGYPEV |GRISDR BB W 5 [MQITEIG EWM §RIW OGW \ERHPEV IGSRSQ] TVMR GMXPYW BECWKM BV F §XE VM MGERMKE @GR MR =-8SW STIVEXMSF

STTSVXYRMXMIW INXIRH XLVSYKLSYX MXW IRXMVI ZEPY!| GLENR P9Q WRX\EDENDS R EX EWNMBP V8 RTWDPW @ WMBSRHTVSNIGXW EMQ X% BHGWKEK IG\E WS YMIGIGNMIRGMIWER]HYPIW ERH UYEPMX] SJ

TVSHYGX QERYJEGXYVIVW TPE] E OI] VSPI EW XLIMV WSPYEMSRYMWYMERNMINIEPRKE] MR QIRBMEMA [EWXI KIRIVEXMSE QS WRAKYR T1 OWE X HV G BIRV MESWRW GIRRVEXIH 8LI TVMGI PIZIP E

VIWSYVGI IIJJMGMIRG] ERH GMVGYPEVMX] TSXIRXMEP SJ TVEREBKIWXLI VIYWI SJ FYMPHMRK GSQTSRIRXW ERH QEXIVME R ERSV KM RKH XL | GPMAMIGE FaEM ISSISRSQ] ERH QSVI GPMQEXI J
WXVYGXYVIW (S[RWXVIEQ MR XLI ZEPYI GLEMR XLIWI HIW NHHRI JV\S RAYNK KIFSIR W B E R/ % PJ EXO/NS DMK EWXI XVEHMXMSREP QEXIV N
VIGSZIV] ERH VIYWI SJ GSQTSRIRXW ERH QEXIVMEPW
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8LI TVMRGMTPIW SJ XLI GMVGYPEV IGSRSQ] LEZI FIIR MR G VHBSBWRKYW MRT WEW W1 KK ERPSR KW EIHW I X XLIMV S[R XEVKIXW JGYRW X X8 CXMEBTRP [ WRXI ENIMAERE KMSSR X L | SYXGSQI I
[EWX] QEREKIQIRX [LMGL LEW FIIR E GSVI EGXMZMX] JSV ]UB\GN WHMRESYRI M RM SXYS/ ELISTXVREWTERWM TEVXMGYPEVP] SR VEMXWQOEBREKIMMBXQM\IH GSRWXVYGXMSR [EWXI] 8LI XEVKIX
SJ XLI GMVGYPEV IGSRSQ] HYVMRK XLI HIWMKR TLEWI SJ GSRWXVYGXMSR XLI GSRXIRXW SJ XS IRWYVI GSRXMRYSYW MQTVSZIQIRX 8LI EGLMIZIQIRX S.

WXVYGXYVEP HIWMKRW EVI IRVMGLIH [MXL JIEXYVIW XLEX MQXYBBIWMHERDEMKEPFMRMERBRMIKQIRX XLI XEVKIX MW E VIERBRNKRKINEBEX SMJIJIVERX ENIEW SXIVKIG SVKERMAEXMSR J
IWNTERHEFMPMX] SJ XLI GSRWXVYGXIH WMXI ERH IREFPI XLI Y$SVEMAS BMGH MR QIERRMWPM R BER WKQEWRIBVWSF QMVIH GSRWXVXGXMIZRP[BWXLWESS¥YH ERAIFMSW FYWMRIWW WIKQIRXW
YRMXW ;EWXI QEREKIQIRX MW KYMHIH F] XLI EMQ XS STIVEXI[EMXKXIKXI LR KLLMWEYRMZHRMRISISRIMW XVYGXMSR WIKQIRX XLI XEVKIX JSV QM\IH GSRWXVYGXMSR [EWXI
[EWXI LMIVEVGL] EW ER EGXMZI TEVX SJ XLI IRXMVI [EWX] ERREKQIXNRMEZ BBV I4FISBN\MEBX -RGIRXMZI 4PER MW FIPS] F] [BMKMX X [EWX] WSVXMRK ERH VIG]GPMRK XEVKIXW EW [IPP
[EWXI XEVKIXW EV)FERWKISBMXLEXMZ] [LMGL SFPMKIW QI
-R =-8SW GSRWXVYGXMSR TVSNIGXW XLI GMVGYPEV IGSRSJIVEW EVPWESX FMR VEI KYZ MREKMTRKS X LEXWMRYXALX HIJMRI EPXIVRBEXNMMYV XSEVYKEXWS WVPEXITHVREQ SMXKILV (BWWAYPEV IGSRSQ] ERH
HIWMKR QIIXMRKW ERH TVITEVEXMSRW [MXL XLI TVSNIGXSWRWME S RGIRKIEVRVS BWIITEEXMIWW M GEVFSR IQMWWMSRW % FXMRREKREZR HEMWXT SWERPX IHLXEMKIGWMZI MW KVSYRHIH MR
EMQIH XS MRGPYHI GSRWXVYGXMSR TVSNIGXW EW TEVX SIMWEFKYWIGMQ GWPEWRIGC SREB R WIC]|BEVMRIIRXQMRMQMAMRK [EW XL KRR VRXMEBRH ERAMY SR RDVR XIRK MYTVEEX WWWIWWQIRX ER
TVSKVEQW SV TMPSXW )\EQTPIW SJ XLIWI EVI XLI .§XOSWEQEXIVNNECYW ER VENMRISQLMBBE GOy ERHVXW XLI KSEP SJ VIHYGMREKWX WS BV G SRWIVEPXMEER KRHYWQSBMXMSR [EWXI QYW
1IPOMRPEMXYVM WGLREYRPLERIHGHB/GEREY IGSRSQ] TVMRGMTPVWMQEV] WHV RIEHXIVMEPW
EW OlI] HVYMZIVW EPVIEH] MR XLI HIWMKR TLEWI SJ XLI TVSNIGXW -R =-8 LEW GSRXMRYIH XS HIZIPST ERH MQTPIQIRX E +
8EVKIXW EGVSWW EPP =-8 FYWMRIWW WIKQIRXW QE] ZEV] HOEXR KBIR]JKQSRH ML | TIWWBXNEGREFMPMX] TPERW LEZI FIIR HIJMF
*SV EWWIWWMRK MQTEGXW VMWOW ERH STTSVXYRMXMIW IRZ3MY IRIEQ@ MMWFNEKXELIVG QRAVEM W X YRAX RV SYWNEHW ST 1V EXMS R WWKYSYE\ERMR BVFQATPIWVEXZIMRIIR EDE K I X E R | KW MERMIEGXMSRW JSV X1

MRGPYHMRK EZEMPEFPI [EWXI] ERH TVSGYVIQIRX HEXE MRERH EXHGRXMWEIQ XAM \GBMNMFEWP EG/SIFGSSRIS Q] MHIRXMJIMRK ERH MRXVSHYGMRK TVSGYVIQIRX GVMXIVME
HIZIPSTQIRX TVSKVEQW ERH TMPSX TVSNIGXW INTIVX GSRWYPXEXMSRW [MXL TEVXRIVW ERH WYWXEMREFMPMX]
MRXIVREP VMWO EREP]WMW 8S TVIZIRX [EWXI] KIRIVEXMSR GSRWXVYGXMSR TVSNIGXW QYWX HVE[ YT TPERW ERH QIEWYVIW

JSV XLI XMQIP] TVSGYVIQIRX ERH YWI SJ QEXIVMEPW EW [(FF/ NRKQMR M QIMEWKRKR R EDVVWWBEP £E8VXEVXMEPP] EGLMIZIH |
=-8 LEW RSX ]IX SVKERMAIH GSRWYPXEXMSRW [MXL GSQQYRMEWMMRK MGKVA R W IQBX IMREB@XWLI TPERW WLSYPH HIJMRI| S E/8RW YWV YHK MERVERW IH3 Q@ YRMVEEM SR [EWXI [EW VIG]GP

QEXIVMEPW XS TVIZIRX XLIQ JVSQ FIGSQMRK [EWXI EGGSVHERGI [MXL XLI VIWBYMWRIRMWISXMElI -R XLI 6 I WMH|
7$5*(76 WIKQIRX XLI WIX XEVKIX JSV QM\IH GSRWXVYGXMSR [EWX
=-8SW VIWSYVGI YWI ERH GMVGYPEV IGSRSQ] XEVKIXW EVI ERMKIHKERBMEZRAXN R \VGERMW Y MYIRXWSKITVSNIGXW MW WSVXIHXEXBA [BVWSYIVEYI [FYKEW XERXESKMSRW ¥$F]GPMRK VEXI VIQ
XLI )9 ;EWXI (MVIGXMZI ERH SR6XVW®$Q‘DERIBLW\GS_BIBSQQ\MXV\}YVXLIV TVSGIWWMRK 8LI JYVXLIV TVSGIWWMRK SJ WSV XIHSEWX\ WEX NDSR WABPIRX SXUX XBAVKMXLUEW RSX QIX EW XLI
XS XLI TVMRGMTPIW SJ XLI GMVGYPEV IGSRSQ] LIEWYVIW ERWMXEQKRRW! QNRXTEEX KRV WL WM\IH GSRWXVYGXMSR [EWXITXGIENWIHERPIW VBX KRMAMHN LS H W SYBAGIIX P1ZIP
TVMRGMTPIW LEZI FIIR HIJMRIH JSV =-8SW FYWMRIWW WIKQYRNMEY EXRORRM Wy ® SRWAS ME &I ER MRHMZMHYEP [EWXI JVEGXMSR &] TEJMRK WTIGMEP EXXIRXMSR XS XLI

TVSQSXI QEXIVMEP 1JJMGMIRG] ERH GMVGYPEVMX] ERH IREF®P LRXK &3] @R Mix 8% RW KVIMGE M R REWW! sX¥L1 1JIMGMIRG] SR SRIBNYGHY MV HEV FOAM [SENBIREN HXBWKI XV 1V QSWP EALMA HIR T\BNGW
MXW EGXMSRW GSRWIUYIRXP] VIG]GPMRK GER FI JYVXLIV MQTVSZIH [LIVI XLl IRZMVSRQIRXEP SFNIGXMZIW WIPIGXIH JSV XLI T\

MQTVSZMRK [EWXI VIGIGPMRK ERH QMRMQMA"MRK [EWXI KIF

%GVSWW EPP FYWMRIWW WIKQIRXW XEVKIXW EVI TVMQEVMth‘j %W%’@(WMI*WIﬁ'§§N-%éW[MﬁﬂNW WIKQIRXW EHHVIWWIEPPRREAMIRPRNXEI XKMMEWVEIXMEIR BEMGLYVTPYW QEXIVMEPW
NTIVXMWI ERH WXVEXIKMG TVMSVMXMIW -R XLI &YMPHMRK)IZRWXW YN MR WXIRQM RKY GALIEYPM IRXVEEKL XLI TVI TPERRMRK SJ QEXIVMEP TVSGYVIQIRX ERH

EPWS LEZI E VSPI MR WIXXMRK TVSNIGX WTIGMJIMG XEVKIXWW8EWRK XKW ERERAMEBXMEZY WRN TIPTAWWREPH VEMWE P YXMPMAEXMSR XU 6TWWRIERXMEEP)MWIKRIIRXY WL ISA YEWE RS RYQIVMGEP
TIVGIRXEKIW 8LI] ETTP] INGPYWMZIP] XS =-8SW S[R STIVEXREXW ERRVE\BLL ITYMNRQHF EIXSENICXMZI SJ WSYVGI WITEVEXMIRVEDS 16 S FSWIZVY GXIM SR KVM R MVL B WQB RSN SIHMIRRH MR XTKVEXIH
WIKQIRX PIZIP 8LI WIGSRHEV] SFNIGXMZI SJ WSVXMRK MW SXLIV JSVQW SMFEXEX+ WSOVIFSMV KW X R V BLS VOEWRKX W LWMM MRV VSZIW HEXE G

XLl EQSYRX SJ QM\IH GSRWXVYGXMSR [EWXI EMQ XS VIHYGJSXLR HEEXSW RK B V[ WX X MREKMRKY RKWRWTIGMJIMG XEVKIXW M
=-8 GSQTPMIW [MXL REXMSREP PIKMWPEXMSR MR EPP MXW JMREEXHMMWY TEIWERK VMIW [LMGL MW FEWIH SR XLI

(8 :DVWH 'LUHBWMYHQIRX XLEX EX PIEWX SJ GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI 71 KQI RXWIT QUIBIQ T\EZ Q1 REGERM.EZ FI I RMI RAMH BVXLL BV BW[ LI
QYWX FI VIG]GPIH SV VIGSZIVIH EW QEXIVMEP -R EHHMXMSHR XYW SHY@E! WIKEYEXMRVFRHIMYI@IRKMRK XEVKIXW EVI FEWH ZSRSXIQIR X RENDW RIK IVEXW B/ZLMIZRAXLI 6IWMHIRXMEP *MF
MR [MXL XEVKIXW VIJMRIH ERRYEPP] 8LI XEVKIXW WIX KISXQWMIRBQWVMRKLTIZRSMRKREP QNN THPEGMRK TEVXMGYPEV J
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MRXVSHYGMRK MX EW E QIXVMG MR 4VSSNRW®X VRGMROIRX 4PBRKERHMR KR YEMPXIMREVXRIVW EVI VIUYMVIH XS XEOI QIEWY VIIEW XSSO MRKMWQIMIEXXWEQSYRE®ESIXI GMVGYPEVMX] 7MRGI
GSSTIVEXMSR [MXL [EWXI QEREKIQIRX TEVXRIVW [MPP FI WPEWRK XL RRVH IRV | ESY IEM RAISIVV@ K K WIS FB-MW FESZMHER (WARXFW VIUYMVIH E GMVGYPEV IGSRSQ] TPER JSV EPP TVSNIGXW F
TVSNIGXW XS IREFPI FIXXIV ERXMGMTEXMSR SJ VIWYPXMRK [EWXI JVEGXMSRW -R XLI -RIVEWXVYGXYVI 'SRWXVYGXMSR WIKQIRX E GMVGYPEV IGSRSQ] TPER MW T
WKQI RXM[ MPFI | RWVY HXEOLI EX\REM [ BEAK X HEKI XYW Q ER TEWKSI X JJIMGMIRX YWI SJ VIWSYVGIW ERH QEXIVMEPW VIHYGIW QEXIWMERWEWRI ERWH KIW MR YRX SJ [EWXI
4VSNIGX -RGIRXMZI 4PER EPWS MR XLI RI\X VITSVXMRK TIVMHISHVEXIH 8LMW MR XYVR PS[IVW GSRWXVYGXMSR GSWXW ERH MQTVSZIW XLI WYJIJMGMIRG] SJ REXYVEP
VIWSYVGIW ERH IRZMVSRQIRXEP WYWXEMREFMPMX] SZIVEPFLI SGMF¥EISEEWIBEBRBPY WIVPEHR EIHEM WEW PEVHIWMKR WSPY XM
A4EVXMEP EGLMIZIQIRX SJ XLI XEVKIXW WXVIRKXLIRW XLI MQQGPRGIRXEKXWBE®MSTIP W8 SIW & MVIGIYWMER/R TVSGIWW ERH TSXIRXMWERIHJIMEMIR G EPW MRL[EBHMEITXEFMPMX] ERH JPI\MFMPMX
IGSRSQ] TVMRGMTPIW IRWYVIW GSQTPMERGI [MXL XLI VIUYMRBKRXMWMXS S XKMWNX;BMOGIVIEWI GSRWXVYGXMSR GSWXW S8HMWBIMERWPEFMBRWXEXGHAMSRHERH KXW PMJIIG]GPI EW [IPP
(MVIGXMZI ERH WYTTSVXW TVSKVIWW SR XLI GSQTER]SW 7MRXIRMRVBEXIMPIMPEWDSIP IR \EFRHMERKBYRXQ SRMXSVIH EW TEVX BYVJBRHEKI Q DRIXA GWS/GBWVENMNIBIRSQ] TPER MW XS STXMQMA™
WTIGMIMG IRZMVSRQIRXEP SFENIGXMZIW -R EHHMXMSR MXXWREEWGINXWSRBIW FETMWXEEMBEKREMY M FABMRIERIEX IVMEPW MW KV\RIGEMMER VIBSGI &R WWYV BG XIW S/RNVBEVID WEEINE LEXRR MAVYG TSTRECY K
GSQQMXXIH XS WYWXEMREFMPMX] ERH MQTVSZIW VIWSYVGQEXIMSEPRGMRXEKVMWKWVX HBEVININVANMWI ERH XLI EZEMPEFNMEMXS GJ TW KB RGM A PY W[ QIEVKGVY. VBRI W BAVQIHVSRIXLI VIUYMVIQIT
XEVKIXW MW QSRMXSVIH EW TEVX SJ GMVGYPEV IGSRSQ] H8ZIPSVTERRM KSWSRERHPEMSVXENFSR FYMPHMRK QEXIVMEPW XIW @S@MEXRS\SIW WILKQVYRL WII@®WEWEVIBEVKIXW 8LMW QIEWY
ERRYEPP] MR EGGSVHERGI [MXL XLI )767 WXERHEVH 8LI MRAMRGFPEXSMW R WIHHSWRGEVASKIMSEHQET XLI QSHIP GER FI NXIRHIH XS SXLIV STIVEXMRK GSYRXVMI\
VIG]GPMRK VEXI JSV GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI| XLI WLEVI SJ QM\IH GSRWXVYGXMSR GMVGYPEV IGSRSQ] TPER [MPP FI QSRMXSVIH XLVSYKLSYX
[EWXI F] [IMKLX ERH XLI WLEVI SJ WSYVGI WITEVEXMSR 8LRVFSXEBNMOEKQDWLHRWVEBWMAMIWERVAHIZEPYIW ERH VYPIW =-8 YRHIVXEOIW XS
VIUYMVIQIRXW SJ XLI )9 ;EWXI (MVIGXMZI ERH =-8SW WIKQIBRKXWTNDIGMIMG XWVISIXWIWSYVGIW XEOI REXYVEP VIWSYVGIW ER8MPHEWSHMRYQMXF RMRXNMSRBGCGEYRNIVERKRIH SR E TVSNI!
GSRXMRYSYWP] HIZIPST QSVI IRZMVSRQIRXEPP] JVMIRHP] MERYXXNRIW SBR XVEWXKMGERH XYWTWMRGMTPIW SJ GMVGYF
32/’&’(6 VIWSYVGIW GSRWMHIVMRK REXYVEP VIWSYVGIW ERH FMS HHE]IEBWMRUXIVASINNGNKYVWR  EMWRIPNERH J G Q EREWMIEBRBWR SQ] TVMR(
=-8$WVWDLQDELGE_ZN/VWR@H.].HNYWXEMRE@MWMD(HQQEQ@A[BN-\RSM@%’B‘XEMRMRK TVMQEV] VE[ QEXIVMEPW XS QEXIVMEPW GSRHKEWNMRRMMRKLMIB|®MKRVELEQYEXIMVBKEPWEPSYLSMGIW JEZSVIH V

YRHIVXEOIW XS STXMQMAI XLI YWI SJ VIWSYVGIW F] QIERW I$EXTR G MVIGYPEXEMIEWOYRWE- KTERGYVIQIRX GEXIKSV] JSWWEUIBVWVXMYE XMW IMH EBIPWSX GSVI WPEFW JVSQ E HIQSPI

REXYVEP VIWSYVGIW ERH FMSHMZIVWMX] EVI XEOIR MRXS BEM/QRIFHRIWRIEY kM ¥ R RWM XMSRVKEHEMP W E LMKLIV TVST SVKMSR/ S8IXWNMB BER IHE FEROWVAVBEFG ¥BIEV IGSRSQ] TVMRGMTPRIV
VIHYGI XLl EQSYRX SJ [EWX| E6EM\QENIMEIREWTE VX VIRI[EFPI REXYVEP VIWSYVGIW TVEGXMGEPP] WE[R XMQFI\WXLTW3GYMM CRR XWW SGSHRLG I FOXVEEXXH (MVIGXMZI ERH XLI GSQ

EQSRK E JI[ QEMR WYTTPMIVW 8LI GIVXMJIJMIH QEXIVMEP T\88G YMI & MRFBEMKY KM ITYBMNRGW YWIVEMWEBW ER NEQTPI SJ XL
%X XLI TVE G X MEEPNVDIZOD EXNDW WAGSTRPO QFR X 1H SR GSRWXVY G RUIKA Wk MWUYMVIQIRXW JSV TVIWIVZMRK FMSHMZIVWMX] KG&S$ R/SRI[BMRVE MXF B M & EXWWEPMWRIKV S Y V G | W
XLVSYKL QIEWYVIW WYGL EW IRZMVSRQIRXEP TPERW ERH [E R IWSEGMEKR QM R&T BIRMRM\F M2 X |
TVSNIGX LEW E WMX| WTIGMJMG IRZMVSRQIRXEP TPER XLEX HIJMRIW SFNIGXMZIW JSV SVKERMAMRK [EWXI JEWXT QEREKIQIRX HYVMRK GSRWXVYGXMSR LEW FIIR E Ol
QEREKIQIRX ERH TVIZIRXMRK [EWXI| KIRIVEXMSR -R EHHMXBLR7 F2[#V8XI QEREKIQIRX TPER MW ITEVW 8LI IJJMGMIRG] SJ [EWXI LERHPMRK MW QSRMXSVIH
TVITEVIH JSV XLI WMXI XS KYMHI VIGIJGPMRK ERH WSVXMRKLTE\E &XMG B/ RGAER KRR KX 15 BRS[B/YREIN IGSRSQ] MR GSRWX\WEMWSRIESR VERHRPIMH X FPO®mRRM X\RY GXMSR WMXIW XS =-8
TVMRGMTPIW SJ XLI [EWXI LMIVEVGL] TVMSVMX] MW KMZIR=X8STW IRZY RVNRRW WE W M QK RRAWE XGNP SRV | BFSHXERIGSVI GSRW X VY GIIWSMIR G I Pl WM SV Vot WIIT EVVBXNM SR M XVEGOIH F] XLI EC
[EWXI TVSHYGIH MW HMVIGXIH XS VIGIGPMRK SV VIYWI 3RMIEWRE ®E KW BV S \DE MIWI $EWEF PWARWMBVYWW WIKQIRXW EWLEM ¥ TERR B 4 Lih S OVRKEX FPSIRV s3d VIGIGPEFPI [EWXIT X]TIW
JMREP HMWTSWEP SV IRIVK] VIGSZIV] SFPMKEXMSRW EVMWMRK JVSQ PIKMWPEXMSR -R EHHMXM SR/ SGBEMEMRK | 210p WYX EHGHE WY i WK k6 §RE ¢ QEREKIQIRX T

GSRGITX XS WYTTSVX TVSNIGXW MR XLI &YMPHMRK 'SRWX VYIS ARBHMRK ¥ErR x 8dr K SXER HFIRXWREPW SJ [EWXIT KIRIVEXIH
=-8SW GSQQSR ZEPYIW ERH VYPIW HIXIVQMRI ERH KYMHI XtMBBR R MNMEXRERSER 6 YRIGYGX MYRZMHIW TVEGXMGEP KYWHPEMRMAVXER B QSERPPYWS £ JEWXT KIRIVEXIH MR XLI GSRWXV
XLl IRZMVSRQIRXEP MQTEGXW SJ STIVEXMSRW -R EGGSVHBRGIPIMXRXAHI ZEPEMWP EE\R HGBRBIQY WISPYXMSRW XS TVSQSXI BHWMARIWLRK M8 Wk RIEWYVENYGKYFZSY X g I PMERGIT [MXL X
GSRWXVYGXMSR [SVO WTIGMEP EXXIRXMSR MW TEMH XS QERINYNERXIMZM @M RGNV KRH=XESW PYEXEBRBEIMPMX] 4SPMG] BRYN WP QPR NANSILR R ROEIMXW yoS: ¥ WiKIGMRK [EWXI ERH GSH

QEXIVMEPW 6IEH QSM&RIRHXRI TRDXS XFW (MVIGXMZI 8LI [SVO MW SRKSMRK HYVMRK ERH [MPP GSRXMRYI EW TEVX SJ =-8SW
WYWXEMREFMPMX] 1JJSVXW T EWXI QEREKIQIRX VIUYMVIW EGXMZI EGXMSR MR GSSTIVE.
8LI STIVEXMRK TVMRGMTPIW WIX F] =-8 JSV MXW TEVXRIVW HIJMRI VIUYMVIQIRXW JSV XLI IJIMGMIRX TEVXRIVW =-8 LEW IWXEFPMWLIH WXIIVMRK KVSYT TVEGXI

YWI SJ QEXIVMEPW IRIVK] ERH REXYVEP VIWSYVGIW JSV T/EN KRG VW I8 $ RWE XMREKV M R R IGA/EPY REDME MRSR S Q] QIEWYVIW N RVERR WK W66 R FIRRKE FRGEGES RIYNRRKY AT HIZIPST [EWXI C
HIWMKR TLEWI SJ XLI GSRWXVYGXMSR TVSNIGX =-8 LEW MRORIHGNY ENMNMYWERX| §5R$DGMBEKY! WwsJ MXW [EWXI QE
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GSQTPMERGI [MXL VIUYMVIQIRXW ERH XLI MHIRXMJMGEXMSBQ(6J2I-8I5I&%T(’)1|_R))$/EYEW SLIWI -R EHHMXMSR =-8 YWIH VIG]GPIH GSRGVIXI IPIQIRXW ERH

QIEWYVIW EVI TEVX SJ =-8SW GSRXMRYSYW STIVEXMSRW ERB &§jMMy! 3 SXWE KRV W Yy MW | VRKERESBIMRHMZMHYEPW ER P ERAAMR WwWMR H W XY ME B\ W SR SRWY Yt EW WIGSRHE
QSRMXSVIH EW TEVX SJ XLI GSQTER]SW QEREKIQIRX TVSGIWWIM{ZIPSTQIRX SJ GMXMIW ERH WSGMIX] 8LI QEXIVMEPW ¥R GPIHRKRAGM WK Is P ERXMW £ P4V XYY WRTVIWIRXMRK
GSRWXVYGXMSR TVSNIGXW ZEV] HITIRHMRK SR XLI GSRWXVX¥ERGNVI K W RQW  $ihk Blse 8 FRH SJ EPP QEXIVMEP
=-8 LEW GSRXMRYIH XLI HIZIPSTQIRX ERH MQTPIQIRXEXMSRyEX & MEBWT YRV ELPMRY KEIYEERRXVYGXMSR MRHYWXV] EVI G SBEREXIX MWMKRIPP Y s KYSH il E\RERMPEXSH FPEWX JYVREGI
GEXIKSV] QSHIP HYVMRK 7TYWXEMREFMPMX] TPERW LEZIGEKRVIWHP BV IHESVs ¥ W RRWRPEXMSRW TPEWXMGW EW [IPEWVWE WXSRRERW] YIFIEQWE VOMEERV RIEIPRMRSYRX YWIH [EW
GEXIKSVMIW [MXL E WXVSRK JSGYW SR MHIRXMJ]MRK ERH MRIMESENIR KW VWi B ¥ B BFM PMEKI VVREEPWH WY GL EW GSTTIWXSXERKW R EMWHOE B REGM RV E Rty | S% RRP QEXIVMEPW YW
TVSGYVIQIRX GVMXIVME 8LIWI QIEWYVIW EVI NTIGXIH XS WIW Xy RE¥VMEREP BEWXIWMEPWSWPENIIR¥S GSQTSRIRXW YWIH MR LIEXMRK ZIRXMPEXMSR ERH EMV
XS[EVHW QSVI WYWXEMREFPI ERH VIWSYVGI 61YWDMIRXE GO PRIV MISTRIVYRMRFKGOBRWRK QEXIVMEPW EVI RSX E WMKR B3 MG ERYWKEWE B M PQERK pMREPR MW EERI[ XEFPI WLS[MRK .
3BROIERRH GMVGYPEV IGSRSQ] TVMRGMTPIW 8LMW MRMXMEXMZRWSKWYEXNEYR BY SHASXNWP ERR WSPYXMSRW EVI X]TMGE P Bl M B 8 RATH @R WMREPYE p&LM W MG FSRIXI B TRSE MRGPYHIH I

HIZIPSTQIRX [SVO ERH MXW [JJIGXMZIRIWW MW VlKYPEVP]@WSNﬁMTEVX SJ XLl GSQTER]SW GSPPIGXMSR QIXLSHW ERH GEPGYPEXMSR TVEGXMGIW [IVI
QEREKIQIRX TVSGIWWIW 'SQTEVMWSR [MXL XLI TVIZMSYW JIEV MW PMQMXIH EW GS
( WRK Y @ RX] | EWV=-8 LEWH Z1 ISTI HE GBX KS\| FEWH T\BG Q1 RXQSH P8LI YSXEP IEVPMIV 'SQTEVEXMZI JMKYVIW EVI EZEMPEFPI JSV VIG]GF

6MWO EWWIWWQIRXW [IVI MQTPIQIRXIH MR *MRPERH HYVMRKMKLX SY B EXMKRERWH yWISCEVLQIRKR *MRPERH LEW FIIR |WKRIGRKH LWk WX WK V BIL R RKAMMEPW JVSQ FSXL GEWX MR TPE
GEXIKSVMIW XS MHIRXMJ] WYWXEMREFMPMX] VMWOW ERH IgRAMREKIMGEGER X WWEIYWMXD IRM PGB MUESHIIWGSETEX BRHvIwIRX RKEXLEMSMYMWWY XSRREKI [LMGL EVI TVIGEWX
VIQIHMEFMPMX] &EWIH SR XLIWI EWWIWWQIRXW JSPPS[ Y TsRei ¥ MigyRrNy EBhRTIEG SRS K\ Wt ZARAS A wsL w1 P

XLI QSWX WMKRMIMGERX MHIRXMJIMIH VMWOW 8LI NTIGXIH\SAXGESQ VW 26LE%Wik @ Vg WG YMIWMVMRIY BE MY VEP wXI11P TV SHBERW QW R I EWHFMP O Gy PRV HWAHRO ¥ spYQRW
QEREKIQIRX SJ WYWXEMREFMPMX] VMWOW MRGVIEWIH XVERMTEM M @] MEBWIUSSR WIQ RXXHAVG MYMGRYYVMIW XLI XSXEP [IMKLX SJ QEXIVMEPW YWIH F] =-8 MR

ERH QSVI VIWTSRWMFPI YWI SJ VIWSYVGIW 8LIWI VMWO EWYREWRERNN WY T8 YW emBEK I H XS FI XSRW $PRXQW RI 6KDUH RI
6XVWDLQDELERMVXBROIZAPSTQIRX SJ XLI HYl HMPMKIRGI TVSGIWW ERH XLI] O DWHULDOV ;?VF‘,’S\?VHDUPLRDXGQ%FH\JEDHO%DALVJNHHFL}ESSG

TVSQSXI XLI MQTPIQIRXEXMSR SJ GMVGYPEV IGSRSQ] TVMREGMERIYP STKENXEHS 6 B RV A WXYVWAW BJ=-8 GSRWMWX QEMRPT ST WETR XMOFITV ERH SXLTV [SSH
VIWTSRWMFPI YWI SJ QEXIVMEPW ERH REXYVEP VIWSYVGIW\GMW@ MW Wi Wi Q ERX WERY b T E 06 BF R KW | WE Y RE TVSHYCJ@W'%%%VQD'V.LFH%W?}J',LP{QQH TS Y G,
HMPMKIRGI TVSGIWW HIZIPSTQIRX ERH EVI YTHEXIH VIKYPEMAR XMQFIV VITVIWIRXW SJ XLI XSXEP XSRREKI SJ QEXMAMEPWVYCIXY¥NEVMX] SJ XLI WE[R
XMQFIV YWIH MW 4)*' GIVXMJMIH QEXIVMEP TVSHYGIH MR ERARIVYISRQOREKERP] WSGMEPP] ERH
=-8 LEW EPWS EHZERGIH XLI MQTPIQIRXEXMSR SJ E RI[ TVSGL\KOHRIE A WX IRy Wik WEFF SYEWR IV
XLl GEXIKSV] QSHIP IREFPIW GIRXVEPMAIH WYTTPMIV ETTVSZEP ERH MQTVSZIW WYTTPMIV VMWO 6IEH] QM\IH GSRGVIXI
QEREKIQIRX 8LI WIWXIQ [EW XIWXIH HYVMRK XLI VITSVXMRIR IXEV BIR/ W IG @ Hv MUKW PMEEFERRVSGYVIQIRX GEXIKSVMIW F] [IMKLX VIG]GPIH VE[ QEXIVMEPW
E FVSEHIV MQTPIQIRXEXMSR [EW GSQTPIXIH MR *MRPERH MRyKLSERXYIRR x1R EEXIREYMIWESP GEWX MR TPEGI WxVYG XY P RHMWRIBS BRIV VD XMRGR Y HEW PSLGEVESR ERH KVIIR
TVSGYVIQIRX [MPP FI GEVVMIH SYX XLVSYKL XLI WIWXIQ ERHy$R R XY REPWSGTTPMIXWRET TVSZIHy vigiGPiH wxilp [LMGL ECTERYRYRESS FR MGHYWLYMEP F] TVSHYGX YWIH EW E W
[MXLMR MX 8LI INTIGXIH SYXGSQI SJ XLMW QIEWYVI MW XLIXFMPSR N NPXHSRWIQIXMESES EXMIQIRX sy EpP QEXIVMEPW YNWVHFEWL Hg SR F&YKKMRKQERW FVRSRI QMU HIWMKR ERH XLI
TVSGIWW FIXXIV GSQTPMERGI [MXL WYWXEMREFMPMX] GVMXIMMEH BRHXREX R H VMWOVREREKWQWAXEVEXIP] SR VIMRISVENMIRKSK MK QFGEWXXGN R pE@lCPIH EKKVIKEXIW HITIR

WYTTSVXBXYVBBMQDELERWEBRGYPEV IGSRSQ] TVMRGMTPIWWKEY XM GV PG VERHME x4 1B QWK VY G XYVIw 8LI EQSYRX SJ VIG] B REMRYSVEMRKVIWAUA B WEwW XSRW
SJ STXMQM~AMRK VIWSYVGI YWI ERH MRGVIEWMRK XVERWTEY|IRGIWYRXWKKTPMEY WIPYEXMSHEPEYIMRISVGMRK WXIIP GSRWYQTXMSR ERH SJ EPP QEXIVMEPW
IJIIGXMZIRIWW SJ XLI TVSGYVIQIRX WIWXIQ MQTPIQIRXEXMER MWsQRRMXISVIIE]E W T BV IPIWXVYGXYVIW [EW XSRW VITVIWIRXMRK SJ =-8SW XSXEP
TVSGYVIQIRX HIZIPSTQIRX [SVO WXIIP WXVYGXYVIW GSRWYQTXMSR ERH SJ EPP QEXIVMEPW
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8LI TVMRGMTPIW EGXMSRW ERH KSEPW VIPEXIH XS XLI GMVGYPEV IGSRSQ] EVI VIEPMAIH MR

MRHMZMHYEP GSRWXVYGXMSR TVSNIGXW %R INEQTPI SJ XLMW MW .§XOSWEEVM '"MVGYPEV JGSRSQ] &PSGO

[LIVI XLI TYVMRGMTPIW SJ XLI GMVGYPEV IGSRSQ] LEZI FIIR GRRWUY HINRK XWVISY KDTWHXLI sREMOW WEBBRXQW WRQV

PMJIG]GPI SJ XLI FYMPHMRK JVSQ HIWMKR XS GSRWXVYGXME@VEBF’DEI\Q/}F§\}V ﬁlTIZFD\(/W MR KRIH
JSV E PSRK PMIJIG]GPI %HETXEFMPMX] IRWYVIW XLEX XLI FAAPHMWMREK—SER—QH R R

XLI JYXYVI EW [IPP 8LI JEGEHI QEXIVMEP SJ XLI FYMPHMRK YWIW GMVGYPEV IGSRSQ] FV
GSRXEMRMRK VIG]GPIH KPEWW ERH WERMXEV] TSVGIPEMR _DVWH GLYHUWHG IURP GLVSRVDO

+D]DUGRXV ZDVWH

8LI PSRKIZMX] HYVEFMPMX] ERH VITEVEFMPMX] SJ QEXIVMEPW YWIH MR TVSHYEX OERY £Vl
IWWIRXMEP GLEVEGXIVMWXMGW JSV EGLMIZMRK PSRK PMJHele-PIhELENIRAENW B ws 8Ll
&YMPHMRK %GX KYMHIW XLI WYWXEMREFPI YWI SJ REXYVEP VOWHGPMRK PSRK XIVQ HYVE H
QEMRXEMREFMPMX] SJ FYMPHMRKW ERH VIGIGPEFMPMX] SJ QEMINMERWE A GG §YKMKKWK S X]TIW
%PSRKWMHI XLI &YMPHMRK %GX XLI GSRWXVYGXMSR MRHYWXV] JSPPS[W RSSH FYMPHRE S STW XLEX

FVMRK XSKIXLIV XLI O] TVMRGMTPIW SJ GSRWXVYGXMSR XLI QIXLSHW ERH QEXIVMEPW
VIUYMVIQIRXW WIX F] PIKMWPEXMSR ERH XLl TVEGXMGIW VIPBRHENBYERIVIPYWHRED M«
HYVEFMPMX] ERH WEJIX] :EVMSYW MRJSVQEXMSR WIVZMGIW 4 WY GV EDWW SR | JEV ' EVHWIMP |
KSSH FYMPHMRK TVEGXMGIW 61G1GPMRK

8LI QSWX WMKRMJMGERX [EWXI WXVIEQW MR GSRWXVYGXxMsr3 X he ¥ \BAFLR! STEXN SR £ G X W
MRGPYHI FYMGO ERH GSRGVIXI QEXIVMEPW WSMP ERH VSGO EKKVIKEXIW [SSH QIXERYDO
GSRWXVYGXMSR [EWXI| 8LI XSXEP EQSYRX SJ LEAEVHSYW [EWWWMW LUHRESRMGE WR GLYVSRVDO

'SRWXVYGXMSR HIQSPMXMSR ERH VIRSZEXMSR TVSNIGXW HS RSX KIRIVEXI VEHMSEGXMZz
+D]DUGRXV ZDVWH

8LI [EWX|I QEREKIQIRX SJ =-8SW GSRWXVYGXMSR WMXIW ERH JRGMRASEEMEBRIWMKIME FEWRIVK] VIGSZIV]
QEREKIQIRX EKVIIQIRXW QEHI [MXL [EWXI] QEREKIQIRX TEVXRIYMR ¥ pPemereVTSVEXI

PIZIP =-8 LEW JVEQI[SVO EKVIIQIRXW JSV [EWXI QEREKIQIRX INXL XY I OEMR WY TTPMI
“MXL XLIWI TEVXRIVW XLl GSRWXVYGXMSR WMXIW EKVII sRxilrReHNWIRWER XdY¥YELMP
[EWXI QEREKIQIRX -R EHHMXMSR XS XLI XLVII QEMR WYTTPMIVW E GSRWXVYGXMSR WRWDO v

MRXS E [EWXI QEREKIQIRX EKVIIQIRX [MXL ERSXLIV [EWX| QEREX 1D FOUTRWNVRZD WM HE

WTIGMIMG [SVO TLEWI X]TI SJ [EWXI XS FI LERHPIH PSKMWXHEIH S T FeGIEE S HSR s 5V v viesziv]

V I U Y M V I W M X Ll S R W X V Y G X M S R W M X I W E R H J M \ I H P S G E X M S RlW-IISI-I—I-'IV-E-lxlMlR-KII-S-IYIXIWlMlH-'lllthlR-pf -------------------------------- 9‘E‘P lllllllllllllllllllllll
[EWXI QEREKIQIRX TEVXRIVW OERHJMPPMRK

3XLIV HMWTSWEP STIVEXMSRW
7RWDO

1RQ UHF\FOHG ZDVWH
8SXEP EQSYRX SJ RSR VIG]GPIH [EWXI
4IVGIRXEKI SJ RSR VIG]GPIH [EWXI
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8LI QEXIVMEP HEXE VITSVXIH MW FEWIH SR ER IWXMQEX
QEXIVMEPW YWIH F] =-8 8LI IWXMQEXI LEW FIIR QEHI YV
GEXIKSVMIW [MXL XLI LMKLIWX XSRREKI 8LIWI GEXIKSV
WMKRMIMGERX QEXIVMEPW GSRXEMRMRK VIG]GPIH VE[
[IMKLX 8LI XSXEP XSRREKI ERH XLI TVSTSVXMSRW SJ V|
HIXIVOQMRIH YWMRK XLI XSRREKIW SJ XLIWI XLVII TVSGY
UYERXMXMIW ERH TVSTSVXMSRW SJ FMSPSKMGEP QEXIV
TVSGYVIQIRX ZSPYQIW SJ WE[R XMQFIV ERH SXLIV [SSH

8LIVI MW YRGIVXEMRX] MR XLI EWWIWWQIRX SJ QEXIVME
GSRWXVYGXMSR TVSNIGXW 8LI VITSVXIH [IMKLXW JSV X
TVSGYVIQIRX GEXIKSVMIW F] XSRREKI GSRXEMR E GIVXE

8LI VITSVXIH [EWXI] HEXE MW FEWIH SR =-8SW [EWXI VIT
JVSQ EPP =-8SW STIVEXMRK GSYRXVMIW 8LI VITSVXIH N
SJ [EWXI MW FEWIH SR HEXE TVSZMHIH F] =-8SW JSYV Q
QEREKIQIRX TEVXRIVW 8LIWI JSYV [EWXI QEREKIQIRX T
ETTVS\MQEXIP] SJ =-8SW [EWX] MR *MRPERH F] XSRRI
WITEVEXI WXYHMIW SR JYVXLIV XVIEXQIRX SJ [EWXI LEZ
GSRWXVYGXMSR WMXI| XLEX KIRIVEXIH PEVKI EQSYRXW ¢
XLIWI WXYHMIW XLI XSXEP EQSYRXW SJ JYVXLIV XVIEXC
FITR IWXMQEXIH

=-8 GSPPIGXW MXW [EWXI HEXE MR E VITSVXMRK W]WXIC
XLI WYWXEMREFMPMX] 7XEXIQIRX MW FEWIH SR XLI MRJ
(EXE MW IRXIVIH MRXS XLI WIWXIQ IMXLIV XLVSYKL MRX
QEREKIQIRX TEVXRIVWS WIWXIQW SV FEWIH SR VITSVXW
TVSZMHIV ;EWXI JVEGXMSRW EVI WSVXIH EX XLI TSMRX
TVSZMHIV MW VIWTSRWMFPI JSV [EWXI] XVIEXQIRX ERH V
GEPGYPEXMSR SJ [EWXI] UYERXMXMIW MW FEWIH SR GSR
[EWXI GSRXEMRIVW VITSVXIH MR XSRW *SV [EWXI| FMRV
FEWIH SR GSRXEMRIV ZSPYQI ERH GSRZIVXIH MRXS XSR
GSIJIMGMIRXW HIJMRIH F] XLI [EWXI WIVZMGI TVSZMHIV
ZIVMIMIH F] ER I\XIVREP TEVX]
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHY UHODWHG WR RZQ ZRUNIRUFH S[R STIVEXMSRW
,PSDFW ULVN RU RSSRUWMFIMSWLRQ ODQDJHPHQW ,QIOXHQF

$00 LPSDFWV UHSRUWHG LQ WKLV WDEOH FRQFHUQ SHRSOH QRW WKH HQYLURQPHQW 7KH LPSDFWV ULVNV DQG RSSRUWXQLWLHV DULVH IURP DOO <,7BV EXVLQHVV RSHUDW
'RUNLQJ FRQGLWLRQV

BRVLWLYH LPSDODFMWRK GSRIHEWMBRWXS TVSQSXI|I [SVOMRK GSRHMXMSRW LEZI E TSWMXMZIBME WEEBKGCHRRIQS RVBRE K PIEEXIMBARIHE G X B BIR HHE HV[IIFPEPX IH XVEMRMRK 61QSXI [SVO TVEGXMGIW
FIMRK EX [SVO HITIRHMRK SR XLI REXYVI SJ XLI [SVO *PI\XMQI MW EPWS YWIH MR SJJMGI XEWOW SRP] I

1HJDWLYH LPSOOFMRK GSRIHEWMSRWXLEX [I[EOIR [SVOMRK GSRHMXMSRW LEZI E RIKEXMZI MQTEGX SR IQTPS]IIWS NSF WEXMWJEGXMSR ERH
[IPP FIMRK EX [SVO

1HJDWLYH LASBRW ERH WHEWYVIW XLEX [IEOIR SGGYTEXMSREP LIEPXL ERH WEJIX] LEZL & R WEXYFZW MRIEE X 19 B0 K Rt METIHREWS[UR B FE\V8 EHR'Y QF IV SJ QIEWYVIW XS MRGVIEW]

FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL WYGL EW WEJIX] TPERRMRK QEREKIQIRX WMXI ZMWMXW WEJIX] SFWIVZEXMSRW [IIOP] Q

GSRWXVYGXMSR WMXIW ERH MRHYGXMSR ERH XVEMRMRK %R] EGGMHIRXW ERH MRGMHIR

3RVLWLYH LAEBRW IIEWYVIW XLEX QEMRXEMR ERH TVSQSX|I SGGYTEXMSREP LIEPXB LEM ECIGGYWMXMBRER LEBXXE RE RHT WE]J IW]STVRMRGMTPIW MR TPEGI ERH MX TVSZMHIW SC
FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL PIKMWPEXMSR ERH TVEGXMGIW SJ IEGL GSYRXV] SJ STIVEXMSR -R *MRPERH SGGYTEXMS

LIEPXL EGXMSR TPER =-8 LEW ER IEVP] WYTTSVX QSHIP JSV QEMRXEMRMRK [SVOMRK GET
STIVEXMRK QSHIPW JSGYWMRK SR QIRXEP [IPP FIMRK [MXL GSYRXV] WTIGMJMG QIEWYVIV

BRVLWLYH LPBDKWV IIEWYVIW XLEX QEMRXEMR ERH TVSQSXI SGGYTEXMSREP WEJ+X$ LEWW E REYMIYMIZI PIEVWECKNVERMRRTPEGIWS MREBEVIEWI SGGYTEXMSREP WEJIX] WYGL EW
FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL WEJIX] SFWIVZEXMSRW [IIOP] QIIXMRK ERH WEJIX] FVMIJMRK TVEGXMGIW SR GSRWXVYGX
EGGMHIRXW ERH MRGMHIRXW EVI MRZIWXMKEXIH ERH GSQQYRMGEXIH

(TXDO WUHDWPHQW DQG RSSRUWXQLWLHV IRU DOO

BRVLWLYH LPISRHHW IUYEPMXIEP XVIEXQIRX SJ TIVWSRRIP ERH IUYEP XVIEXQIRX MR VIG¥-BMXW I8 8 ERMWXWXIIQY)RS VEXYTSRVER GV $M X [ISRRFERH MRR EXRVIBEOEFSVR R OFE R S\PMKGALMMWY ERGBWIG VY M X C
IUYEP TE] JSEXYBYUO ERH XLI PIZIP SJ GSQQMXQIRX =-8 MW TIVGIMZIH EWERH WRWG8Y WGNMRKSVOMRE @ T PMWX LK E MHI VB RW WIRBPIMX] [SVO -R EHHMXMSR =-8 LEW HVE[R

SJ IUYEP ZEPYJ EBRRQYRMX] TPER MR GSSTIVEXMSR [MXL MXW IQTPS]II VITVIWIRXEXMZIW MR *MRPERH )EGL =-8 IQTF
HMZIVWMX] VITSVX ER] KVMIZERGIW XLI§,HAI(WE&KFXL &RDRIDHNDRM SRV WSRRIP WYVZI] MW GEVVMIH SYX
ERRYEPP]

BRVLWLYH L®8GSODMRMRK EREGTWOMPPSVPIEVRMRK STTSVXYRMXMIW ERH STTSVXYRMXMIW §BVKEE W IXXMRK E RO RXZERST § SROE XKIMSNRGEBRIWMSRW EVI LIPH JSV IQTPS]IIW XS HMWGYWW
HIZIPSTQIRX MQTVSZI
2SSRUWXQLSNYEMRMRK ERR WORWPSWUJ =-8SW WYGGIWW XLI EZEMPEFMPMX] ERH GSQTIXVYREIRSERH I MVMRERGMEP VRB|SER GV QYTISVXIERIXRVEPPSGEXIH XS GSQTIXIRGI HIZIPSTQIRX ERY
HIZIPSTQIRX 'SQTIXIRGI HIZIPSTQIRX GER MQTVSZI XLI EZEMPEFMPMX] SJ 8 WDX BQ/EX MEREP PR G & RBWXIS WIGHMPRN HHIRHP ST I H
ORS[PIHKI [LMGL MQTVSZIW TVSHYGXMZMX]

I1HIJDWLYH LABPFIWRGI ERH-8 HSIW RSX XSPIVEXI LEVEWWQIRX SV MRETTVSTVMEXI XVIEXQIRW G6S QEMBEWKWMD KKEXVINW IV MRVCR KS @ 8 X WWR EIXIRSIREP LYQER VMKLXW =-8 LEW E TSPMG] M
LEVEWWQIRXTIVWSR WYFNIGXIH XS RIKEXMZI FILEZMSV JIIPW XLEX XLI] EVUIEBVIHWWQPRW VE SN MERRBKSGCBREXSFIXEZ MMKX YEWMBRP EW E KYMHIPMRI JSV EHHVIWWMRK
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2:1 25)25&( Z &RPELQHG 1HDU OLVVHV IUHTXHQF\ 8LI G08-* XEVKIX QIEWYVIW XLI RYQFIV SJ EGGMHIRXW PII

=-8SW S[R [SVOJSVG|I MRGPYHIW IQTPS]IIW [MXL ER IQTPS]QIRX GSR)@VEZ;@(UE‘HWﬂ@'ﬁ@(\}H\ﬁ'EV QMWWIW TIV QMPPMSR [EFONREG&ILENYVOWPPMSR LSYVW [SVOIH ERH LIPTW XS EWWI
PEFSV =-8 LEW MXW S[R TIVWSRRIP MR *MRPERH 7[IHIR )WXSRME ®BEXzMEHMOOWERMEHNEW K ERH RSVQEPMAIH XBLISGVE [YWAIHIF] =-8 MRGPYHIW MXW S[R [SVOJSVGI ERH

7PSZEOME ERH 4SPIRBRRSWW/EEVYPMZMHIH MRXS XLVII X]TIw T3vFERIRKQEAXRVW WLPH LQMXU\ TUHTXHQF\ F/7,) XLI WMXI % GO08-* XEVKIX GSVVIWTSRHMRK XS XLI GYVVIR

GSPPEV IQTPS]IIW GLERKMRK [LMXI GSPPEV IQTPS]IIW IQTPS]IIW [STOMRKITRVI$R W MPPIERSIEVOMRK LSYVW XLI JMVWX XMQI MR [MXL XLI KSEP FIMRK 8LI XEVK|

WMXIW ERH FPYlI GSPPEV IQTPS]IIW [SVOMRK SR GSRWXVYGXMSR WMXIWHEXOWTPS]IIW KIRIVEPP] WXVYGXYVI EX XLI XMQlI QIERMRK MX EPWS MRGPYHIH 6Y

[SVO YRHIV TIVQERIRX ERH JYPP XMQI IQTPS]QIRX GSRXVEGXW 8IQTSVEV] GSRXVEGXW EVI XLI JMKYVI [EW

QEMRP] YWIH [MXL XVEMRIIW 4EVX XMQI IQTPS]QIRX GSRXWEREK!RURXQEFA VR w8l R QMK MW XPYGIKYPEV ZMWMXW F] XST QEREKIQIRX XS GSRWXVYGXMSR

EW TEVIRXEP PIEZI SV VIHYGIH [SVO GETEGMX] WMXIW JSGYWMRK SR WEJIX] ERH HMWGYWWMSRW [MXL IQBEBSVIIWEBKMW MWW EF$8SREYREMIEG | HD OWK OO GD I § WL EAUN
MQTPIQIRX =-8SW GSQQMXQIRX XS WEJIX] ERH E WXVSRK WEUBEYX \§ FIRMNWMWWNSRREIWWHBXMEEFTPVXIBJ] =-8SW ZEPYIW ER

7$5*(76 8LI XEVKIX [EW WIX JSV XLI JMVWX XMQI MR [MXL XLl KRBER MMV B R IERHVIOR X WRNEXWK MRITVSZIQIRX IRWYVI XLE

TIV QSRXL 8LI XEVKIX [EW FEWIH SR XLI TVIZMSYW ]JIEV W BIZINEXMIS/RWLI EZIVEKI [EW

. ZMWMXW TIV INIGYXMZI XSXEP RYQFIV SJ ZMWMXW HMZMHIH F] XLI RYQFIV S1J EREKIVW MRGPYHMRK
+($/7+ $1' 6$)(7< Q ] Q Q

6YWWMER STIVEXMSRW &IGEYWI SJ XLI [IPP IWXEFPMWLIH REXYVI SJ SGGYTEXMS

=-8SW SENIGXMZI MW XS TVSZMHI E WEJI [SVOTPEGI [LIVI IZIV]SRI GER FI XLIQWIPZIW =-8 LEW
[MXLSYX WMKRMIMGERX MRZSPZIQIRX SJ IQTPS]IIW SV SX

WIX SYXGSQI SVMIRXIH ERH XMQI FSYRH SGGYTEXMSREP WEJIX] XEVKIXW [LMGL EVI SRMXSVIH

SLI RYQFIV SJ EJIX] SEWIVZEXMSRW MW E OI] TVSEGXMZI MRHMIGCEXBEKXV EDYV LTE VW XES TWHIRSWEBP BBM XLI XEVKIX PIZ
XLVSYKL TVSEGXMZI ERH VIEGXMZI MRHMGEXSVW 8LIWI XEVKIXW EVI EFWSPYXIT XLEX MW JM\IH ERH

GSVVIGX HIJIGXW FIJSVI XLI] PIEH XS EGGMHIRXW % XEVKIXIEBINWWWME BHEMR K4 XS KMIWEGW XB[EXH XLI XEVKIXW MW QSR
NTVIWWIH MR TVIGMWI JMKYVIW 8LI] ETTP] EGVSWW XLI IRXMVI| +VSYT GSZIVMRK ESXL =-8SW

QIEWYVIQIRX QIXLSH [EW WIX JSV XLI JMVWX XMQI MR [MXW ZRRKS MR SEISRRVNG XWESIRX[M XL XLI TYFPMGEXMSR SJ M
S[R [SVOJSVGI ERH MXW FYWMRIWW TEVXRIVW

SFWIVZEXMSRW TIV TIVWSR TIV ]JIEV GSZIVMRK EPP GSYRXQMNRMW $3VAMTRKEXBSKR X B/[ E RSHVOIZIMBEM ERISFWIVZEXMSRW MR

WYFGSRXVEGXSVW 8LI XEVKIX [EW FEWIH SR XLI PIZIPWEM&]L $EWIVZERMSRZEXMIRW BLWMW MW HIWGVMFIH MR Q
2S WMKRMJIJMGERX YRHIVPIMRK EWWYQTXMSRW LEZI FIIR QEHI MR XLI HIZIPST?(IRX XLI IXVMGW

TIVWSR TIV]IEV % XLI XMOI LS[IZIV SRP] WEJIX] SFWIV ZIEXMSIRIMW HNNE -BISMK S R O SARDLINSA/ENH SR KR/ ARNNCHANNY H V3D E R X\
8LI ZEPMHEXMSR SJ XLI QIXVMGW LEW FIIR GSRHYGXIH WSPIP] FI XLI EWWYVERGI WIVZMGI

*MRRMWL TIVEXMSRWéIVI QIEWYVIH SXLIV WXEOILSPHIVW WYFGSRXVEGXSVW TEVXMGMTEXI| M
TVSZMHIV [S[IZIV XLI YWI ERH VITSVXMRK SJ XLI QIXVMGW EVI VIZMI[TIH EW TEVX SJ XLl -73

GSRRIGXMSR [MXL WMXI QIIXMRKW
EYHMX F] ER INXIVREP EYHMXSV 8LI FEWMW JSV XLI HIZIPSTQF\!RX SJ IXVMGW JSV =-8SW

'SOFMRIH RIEV QMWW MRGMHIRXW VIJIV XS LEAEVHSYW WMXYEXMSRW EJJIGXMRK SV GEYWIH F] XLI
S[R [SVOJSVGI MW HIWGVMFIH MR QSMHBRIEMPOME XIMM.SNIBXMSR YRHIV

EGXMZMXMIW_ SJ =-8SW TIVWSRRIP ERH XLI TIVWSRRIP SJ MRW FYWIMRIW/P MEERRISRH M XMIFREB YWE KLW GSRWXVY G XM S
PHWULEFIM XEVKIXW EVI FEWIH SR E GSQQMXQIRX XS GSRXMRYSYW M TVSZI%I X ERH EVI .

STIR GS YRMGEXMSR ERH PIEVRMRK JVSQ HIZMEXMSRW *SV THSWWGWXM W[E R GERMRW E\PI XHGKIXWMIREXLI EGLMIZIQIRX S\
VIZMI[IH ERRYEPP] MR GSQTEVMWSR [MXL XLI TVIZMSYW ]IEV 8LI F I JIEV VIJIVW XS XLI JIEV

FILR WIX JSV XLI VITSVXMRK SJ'RIEY QMWW MRGMHIRXW =-8IEWDWD KB GIl VE K EFRVKR MEX ES\GHESYYTVE XAWVEREEPX W ERMK] XEVKIXW N
MR [LMGL =-8 IMVWX WIX E XEVKIX XLEX MW QIXLSHSPSKMGEPP] GSQTEVEFPI XS XLI GYVVIRX XEVKIXW

JV GYVVMRK ,S[IZIV MJ XUWWIRKMEPIKLEX MR WYGL WMMXWENKBIRWFEXIEPWS F] XLI WLEVI SJ [SVO TIVJSVQIH XLV!

YRHIVWXSSH ERH XLEX IQTPS]JIIW JIIP GSRIMHIRX VITSVXMFRHK RKHMXMS RWVELE FEW IGSYR IMISRHMRK GLERKIW MR SGG

2FFXSDWLRQDO VDIHWY WDUJHWYV IRU GYVVIRX QIEWYVIQIRX QIXLSHSPSK] [EW JMVWX MRXVSHYGIEHVMRTIGX[HIR=X8 VXABWIKW NIEKW WEX KIXW ERH TIVISVQERGI
a O0DQDJHPHQW :DONV 7DONV EX VITSVXIH RIEV QMWW MRGMHIRXW %X XLI IRH SJ HXERXMRYSBYWXBEHVEXIQIRMTSVXIH

8 TDUJHWZMWMXW TIV QEREKIV TIV JIEV [MXL E%TI:QJ%W\ﬁIMXIEgIGMRS W -R XLI QSRMXSVMRK SJ RIEV QMWW MRGMHIRXW [EW EHNYWXIH XS FI
ZMWMXW MR XSXEP ) VIPEXMZ| XS LSYVW [SVOIH QIERMRK XLEX XLI RYQFIV SJ V(Y8MRIK XUIETVEMXWWX MRXGIMHMXMWSMW=-8 HMH RSX WIX QIE
8 sSHvVXOwW 1EREKIQIRX ;EPOW BEPOW INTVIWWIH TIV SRI QMPPMSR LSYVW [SVOIH 8LMW IRWYVIW SVHEXRXEN NKEXMSRW MK [SMOP SEFHXHIMESXXLIQIW XLER SGG
a 6DIHWA REVHUYDWLRQV EJJIGX XLI XEVKIX ERH MQTVSZIW GSQTEVEFMPMX] ERH JSPRPSQ QN XXKHEXBWXBQERPRRIIRMEM QFMAVWIMRK SJ MXW TIVWSH
8 TDUJHWSFEWIVZEXMSRW TIV TIVWSR TIV JIEV MRGMHIRXW SGGYV QSVI JVIUYIRXP] XLER SGGYTEXMSREP BGQWMWIRXRW MZ CGRd SMH/NMRKR]ZEVYMIXEWKTSRBEMIW JSV I\EQ
8 sHvXow TV TIVWSR [EW WIX EX RIEV QMWW VITSVXW TIV SRI QMPPMSR L SMWVVE MRWHMRHWN @ XDKA R/ X EM83 8 KIMEXIW MR XLI )9 EVIE MR C
8SXEP RYQFIV SJ SFWIVZEXMSRW P1ZIP SJ XLI EGGMHIRX JVIUYIRG] XEVKIX GO08-* PIKMWPEXMSR EPWS WIXW GPIEV GSRHMXMSRW JSV TVIZI

TSWMXMZI MQTEGXW
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32/,&,(6 <,7 &8/785( &251(56721(6 9%$/8(6 $1' /($'(56+,3 [MXLMR XLI WGSTI SJ XLI ETTPMGEFPI GSPPIGXMZI EKVIIQ
=-8 LEW E GPIEV WIX SJ TVMRGMTPIW XS KYMHI MXW EGXMSRW MR, BP(P6,6 QEXXIVW WYGL EW VIGVYMXQIRX NIGYXMZI QEREKIQIRX EVI WYFNIGX XS ETTPMGEFPI PEFS
GSQTIXIRGI HIZIPSTQIRX LIEPXL ERH WEJIX] QEREKIQIRX BRH =T-I65 PR XYERESVYRIRXYWXSRIW EVI GYWXSQIV JSGYW LMKL TWESXVMERGMERAVESEPRRVRMRKMEZRAR XMQI [LMGL GSVVIWT
%PP TSPMGMIW GSZIV =-8SW S[R TIVWSRRIP YRPIWW SXLIVEMAERVEIBMYMEBERPPIVWEREXIH 8LI TSPMGMIW EKVIIQIRXW =-8 MW E QIQFIV SJ XLI VIPIZERX IQTPS]IV S\
ETTP] XS XIQTSVEV] PEFSV SRP] XS XLl NXIRX ETTPMGEFPI 8LI TSPMGMIW VIPEXIH XS *MRPERH ERH WIIOW XS MRJPYIRGI XLI HIZIPSTQIRX SJ XL

SGGYTEXMSREP WEJIX] LYQER VMKLXW TSPMG] GSQQMXQIR¥WCRYVRIWERRIW NSRSy QEREWAL S IRYH! XLI FILEZMSVW ERMW BMK © M REKMNSRKSRLE K| FEBWWMWO W XVEHI YRMSR QIQFI\
ERH RSR HMWGVMQMREXMSR ETTP] XS XIQTSVEV] PEFsV 80T SVEVF BEFSN EY IWR'N REFEANRGIKY X ELLVg Sly!WI CSVRIVWXSRIW AWV I' SEWS B "SR #Y&SSW ZBPIQWP S]IIW LEZI XLI JVIIHSQ SJ
TSPMGMIW VIKEVHMRK VIQYRIVEXMSR SGGYTEXMSREP LIEARXMEREESGVMKIRE @F2PYFFMKR CGVIEXMZMX] ERH TEWWMSKEFPMWL ERH NSMR XVEHI YRMSRW MR SVHIV XS WEJIK

LEZI XLl VMKLX XS FIPSRK SV RSX XS FIPSRK XS E XVEHI
8LI TSPMGMIW EVI GSQQYRMGEXIH XS XLI TIVWSRRIP XLVSYKE WYRW 2APWEWMY Uy MRK BFRHM EW MR PSTTIW LEZI XLI G SRESNIOMSRER X I KN VIIGITR S WG VIl MR KX MEYW ISV XLI TIVIS
XVEMRMRK JSV NEQTPI -R EHHMXMSR MRJSVQEXMSR EFSY»® XYW F&EMEMIW MGF BY Eli pe B ph EVS HE VIR QRQRQSR PIEHINAW KMITW VEAR GINMPPEW X IVEEX IKGWMIEIRXEKEMRWX HMWQMWWEP

=-8SW MRXVERIX )QTPS]II VITVIWIRXEXMZIW LEZI LEH XLI STH BRG] WELWMTEN XL Fm& IRMARIIS S ER NTIGX JVSQ XLIMAM RKMT PEXWERY ERH JVSQ XLSWI
XLI TSPMGMIW MR EGGSVHERG! [MXL XLI GSSTIVEXMSR Tvs&|WHSRWMFPI JSV PIEHMRK [SVO =-8SW PIEHIVWLMT TVMRGMTPIW EVI FEWIH SR XLI HIWMVIH GYPXYVI

ERH EVI EW JSPPS[W - WIX XLI HMVIGXMSR - IRWYVI I\IGY XM B\RM X XM R WG MVS [IDIRIP STSRRXE ER MW QEHI [MXL IEGL IQT]
=-8SW OI] TSPMGMIW ETTPMGEFPI XS MXW S[R [SVOJSVGI MREEYIWW '$YOPNMRR QERRIV EVI =-85W EHIUYEX|I WRPEM]')) GSYRXVMIW XLI QMRMQYQ [EKI HIXIV
&RGH RI &RQGXFW <,7 &XOWXUH &RUQHERAMRSEM QFHIDSIHMW KLS 3ULQFLSOHYV GSRWMHIVIH XS FI ER EHIUYEXI WEPEV] -R *MRPERH ERH
4SPMGMIW LEZI EPWS FIIR GVIEXIH JSV QEXIVMEP xsTMGW 381 IMEEVY YT WOMPTA GV HTKEMPW SVW ERH WMXIT QEREKGEW VB RG E [RMIXLI IS SR NIGBURMZX IEKVIIQIRXW MW GSRWMH IV
YRHIV IEGL WYEF XSTMG OIEHIVWLMT %GEHIQ] 8LI MQTPIQIRXEXMSR SJ XLI TVMRGMTE®TWSNIMWS BBV WVIR E]] XELESNENMEIXMZI EKVIIQIRX ERH JSV Xl

JMIGYXMZI 1EREKIQIRX 8IEQ ERH QSRMXSVIH EQSRK SXLIV QIERW XLVSYKL IQTPS]II
<,7 &2'( 2) &21'88&7 WYVZI]W ERH GSSTIVEXMSR TVSGIWWIW 8LI ):4 41STPI ERH 'YPXYVI MW YPXMQEXIP] VIWTSRWMFP

<,7 &RGH RI &QRMINPW[SVO XLVSYKLSYX XLI +VSYT -XW TYVTSWI MW XS HIJMRI LS]| WD @ W KVII@ 6 WD |y WA
GSQTPMERGI [MXL ZEPYIW PIEHIVWLMT TVMRGMTPIW ERH @k’(\é%XIKé'TBFéWI\SaY[Ef(RYYE\I/DOCRA%VKRtMWE(SRIW ZEPYIW ERH PIEHIV VRIRGM "8 WIOW XS IRLERGI

ZEVMSYW WXEOILSPHIVW )EGL =-8 IQTPS]II MW INTIGXIH XSN\IJ)é\e!PTS%VY(MWIZ'I'\P/}\PRT(EI\%%(MV&%/I!QUEEBMX] ERH RSR HMWGVMQMREXMERH WEJIX] EVI E GIRXVEP TEVX SJ =-8SW ZEPYIW

WMXYEXMSRW 8LI KYMHIPMRI ETTPMIW XS EPP SJ =-8SW FYWMRIWW STIVEXMSRW ERH IWXEFPMWLIW E Ll_II\E/lPGXLLWE|F|i|:/|;VvEJIé(éEKKS|EP|\|;VxE|\|:vT/ \E/IGV\>/<'I|YISZRMV\>I(I\’\//IIIIZV|:|E;/II_IMERMGPYST
GSQQSR STIVEXMRK QSHIP JSV EPP IQTPS]IIW 3(23/( 35,1&,3/(6 [ Q Q Q
= 8SWRSOH 3UK@MHSQIBY XLI GSQTER] ETTVSEGLIW TIVWSRRIPLEFEXFRGLQEMFHEMR IQTPS]IIWS GETEGMX] XS [SVO E

%PP =-8 IQTPS]IIW TEVXMGMTEXI MR SRPMRI XVEMRMRK XLEERN IZ3M QVXWIE SO6R HEGIMER M S W EEMHY | B MRWEP X VIEXQIRX S5 PV wSRAIB E8GEWWF EMPREE & WVREWMIYY HIEPXL VMWO
LS[ XS EGX MR RMERRGMXR| XELRNDE TFEGXMG| 'SQTPIXMRK XLISHVEMNGRM MW 8LIMV SENIGXMZI MW XS WYTTSVX FYWMRIWRCEMEPF BRH xs LIPT FYWMRIWW YRMXW
QERHEXSV] VIKEVHPIWW SJ NSF TSWMXMSR PSGEXMSR SGGSVHXWXLEQTRABNP&N I TWWOHN WG EWRERHEPRIKMWPEXMSR 8LI TYVMRGMTPIW GSZIV XLI IRXMVI +VSYT

JSV JSPPS[MRK XLIWI TVMRGMTPIW ERH WYTIVZMWSVW QY WRHRWWI/Y XY EXMAR IR W W \QHRREXS W HE &% VS YKL TIvwsRRAEGYUZXNSBRR WESIY ERIMSAEB XL )EL =-8 EVISREHGAIH F
EGGSVHNIRKYRBWESW QEREKIQIRX ERH XLI OIEHIVWLMT 8IEQAIBZPMRRKVYRXMMIEMW VIWTSRWMFEPI JSV MR PO B M MRRL $BRRPR B FBFES VLSRR DO +HDOWK DRHED [ W T B LA @ MW C

FYWMRIWW YRMXW X,9 MRGPI QIRKRKHIXEVWY SRMXSV GSQTPMERMR XS MRGVIEWI =-8SW TSWMXMZI MQTEGX SR IUYEPMX] [SPEQMXXIH XS JSWXIVMRK E LIEPXL] ERH WEJI [SVOMRK E
XLIWI 4VMRGMTPIW MW XS TVSZMHI E WEJI ERH LIEPXL] [S

. * ! TIVWSRRIP TEVXRIVW GYWXSQIVW ERH SXLIV WXEOILSP
<,7 &RGH RI &ERWQBXPEVE VIHYGI XLI RIKEXMZI MQTEGXW SJ =-8%§I‘ S#IV‘%%I&S’F\YWZS;LF@[SVOMRK Q

GSRHMXMSRW ERH XS TVSQSXI ERH KYMHI TSWMXMZI MQTEGXWM¥k G5 QEMXX] HsXD CEQTPHERSIJMXh FSCEP PEFSV PIKMWPRIGWIRERRIHEYX MW IFSMR = B PKy BER FSRIWMRN SJ STIVE
MW TVSZMHIH VERIXRGWIBXMS®RG X F W MXW GSYRXVMIW SJ STIVEXMSR -R *MRPERH =-8 GSQTPMIW MMKXSRWMFPE pI&K it 2 I MYKM Q OFRQT R KE XM § R

'SRWXVYGXMSR -RHYWXV] XLI 'SPPIGXMZI %KVIIQIRX JSV XLI -RIVEWXVYGXYVI 7IGXSV ERH XLI

"'SPPIGXMZI %KVIIQIRX JSV 7TEPEVMIH )QTPS]IIW MR XLI 'SRWkV%ERMK S IRMVWGX/GVEL ARIH XL1I QEREKIQIRX SJ XLI +VS8)
GSPPIGXMZI EKVIIQIRXW HIJMRI XLI QMRMQYQ XIVQW ERH GERHMRMERW B9Y REVWE 1@ SRMEKRM XLI MQTPIQIRXEXMSR SJ
QMRMQYQ [EKI PIZIPW JSV XLI WIGXSV %PP IQTPS]IIW ERH REPPMENMUQHRPQ $P SYENK AV *MR ZENIM IEBWPQEREKIQIRX JSVYC
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EVI EPWS TEVX SJ WIWXIQEXMG QSRMXSVMRK ERH WIVZI EWbsE XMBERW BERT VSSYXXPHAMMRAKR E WIXIVISRKPWE QMW YVIW ERH TVSXGUWISIWRBEX MSRG YIS XIEMVEPRIHERXERSWDMEXNQIRX SJ =-8 I(
QMRHWIX 8LI VIEPMAEXMSR SJ XLI 4VMRGMTPIW MW EPWS GYNMKSBY MHWYISYBGAYTESRERENWYMZAKY EBMNMZMXMIW FYMPIH<SR § RGO TR E &R/BENMEW WWE RHI IYTWSWSYUVGE LMPH PEFSV ERH
SGGYTEXMSREP LIEPXL ERH WEJIX] GSSTIVEXMSR FEWIH SGGYTEXMSREP LIEPXL QSRMXSVMRK MR EHHMXMSR XS XEVKIXIH ERH 1JJIGXMZI SGGYTEXMSREP
LIEPXL GSSTIVEXMSR ERH GYWXSQIV WEXMWJEGXMSR =-8 MW GSQQMXXIH XS WYTTSVXMRK XLI 92 7YWXEMREFPI
=-8QWFXSDWLRQDO +HDOWK ERE KRYIGIWS SWLQIPIESOHWIEWYVYMROBERIBL)WXSRME OEXZME OMXLYERME ERH '"IGLME LSPRVGTEXMI MEEXMBRMKRH M XL XELT3EISVIQIRXMSRIH MRXIVRE
EW WEJIX] TPERRMRK QEREKIQIRX WMXI ZMWMXW WEJIX] SBVGIWZEXWMSREP [IEORXKLVERMI7EIXMREWEKIQIRX 7]WXIQ WXERMHEVHRG! XLI 9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW
WEJIX] FVMIJMRKW ERH MRHYGXMSR ERH XVEMRMRKQEVI MRXIRHIH XS QEREKI XLI SGGYTEXMSREP RS NTPMGMX VIJIVIRGI XS XLI 92 +YMHMRK 4VMRGMTPIW
WEJIX] VMWOW EWWSGMEXIH [MXL [SVO SR GSRWXVYGXMSR8WMNMXI BV H LIG(IME ERX B YIWG ¥ XIRIG MXERISWDEREKIQIRX SJ XIVEGSMGIWYWMRIWW WIKQIRXW
S[R IQTPS]IIW ERH TSXIRXMEPP] PIEH XS TIVWSREP MRNY V]ERH IHMZ MIWKME RSW P\H KFY PRESAPIH QQFEEMX SVW LS SGGYTEXMSREP LIEPXL ERH WEJIX] TPERW EVI FIMRK
IZIR GSQTVILIRWMZI SGGYTEXMSREP WEJIX] QIEWYVIW GERBEXMVRKM MY ERMHQNM REXYV BRPMR/ KEXMIXW EVI FIMRK QIX MR(ZBSM SN REREKTQ$RX 2BV 81,7,(6 )25 $//
MQTEGXW %R] EGGMHIRXW SV MRGMHIRXW EVI MRZIWXMKEXIH ERH GSQQYRMGEXIH 8LI<,7 &RGH RI &RIFGXWWXLI TVSLMFMXMSR SJ HMWGVMQM|
<RXQJ ZRUNHUV DW <,7 REXMSREPMX] PERKYEKI VIPMKMSR FIPMIJ STMRMSR T
3GGYTEXMSREP WEJIX] EX =-8 MW KYMHIH F] E 1EREKIQIRX Z3WRKQ[ZEVBDXVMRXIKWVIENKIRK WEJIXEMR ZYPRIVEFPI KVSYT SJ NOPEXMSR W XL @RXL-88MWWHRMPMX] WILWYEP SVMIRXEXMSR
TVSGIHYVIW ERH MRWXVYGXMSRW MRXS HEMP] STIVEXMSRWS\8Q MW @I]WSXIQ HRWWY FW DELXE X I AVKNERG BIR/ LIEPXL ERH WEXSRRIMXRIEHX S W | E KMR KQM R W] IIQM BSIMW TUYEPP]
WMXI MW E[EVI SJ ERH JSPPS[W XLI WEJIX] VIUYMVIQIRXW B8LISLEREKIRQVYPXXWSERM EBIRMMWWMXWIBIXS TVSXIGX ]SYRK [SVOIVW JVSQ I\GIWWMZI [SVO
FRUSRUDWH VHFX2ZAAX\S BWILRFRIBOHWDOWK DWBERMHEWAIVBULQAPEXHY WXVIWW XLEX QMKLX LEVQ XLIMV HIZIPSTQIRX ERH=3I¥SWOXUVFMWRL @ D W GR® H(I RXENV/ YT BRGW DYMHWY TW M RGDIQ
TVSGIWWIW ERH [SVO MRWXVYGXMSRW 3GGYTEXMSREP WHEUXTERGEMEBXG YWWNT\E REWPVEEINP BIR MRW EVRMIRK XLEX ]SYRK [ SBERX/EM R ME VEM KRS KE GYMBHREMR GEREFR HVEQTPIW VIPEXIH XS
SFPMKEXMSRW JSV ZEVMSYW VSPIW EVI HIJMRIH MR XLI WIWRIHYGXMSR ERH XLEX XLIMV [SVO MW GSQTIXIRXP] KYMH IR HMWMMYWEMWVR ME XGSQTFERNHW STIVEXMSRW 8LI TPE!
IRHERKIVMRK XLIQWIPZIW SV SXLIVW ERH MXW MQTPIQIRXEXMSR MW QSRMXSVIH ZME TIVWSRRI
-R EHHMXMSR KIRIVEP SGGYTEXMSREP WEJIX] VIUYMVIQIRXW LEZI FIIR IWXEFPMWLIH JSV =-8SW 41STPI ERH 'YPXYVI MW VIWTSRWMFPI JSV MQTPIQIRXMRK
GSRWXVYGXMSR WMXIW 8LIMV TYVTSWI MW XS KYEVERXII ILII N6\& RIYM KIME ROV WX VRBXGM B ERRH IY $IVI 1JIJSVX SV VIWTSRWMFMPMX] XLER MW VIEWSREFPI KMZIR XLIMV
HMWVYTXMSR JVII [SVO ERH XS GPEVMJ] XLI VYPIW ERH VIKKRIEKRRI RV KIRK X R MERKVS BEBM T EXWM ISTREE/RE XM EBIXO WEJIX] TPER HQ &N U IHANED ® YW U DWQ IE LT XEVDOS D\ IRU ZRUN RI HTX
ERH LIEPXL 8LI] MRGPYHI MRIJSVQEXMSR SR XLI SGGYTEXMBREBPZARRXL]ERRIKWEBVIXI[VIWVWSRRIPIEXVMRK XLMW TPER WTF{B6WMEKERRIRWMSR I@WW X IFXLTEDMKIRBIV IUYEPMX] MW VIEF
XLI WMXI [SVOMRK SR XLI WMXI ERH TIVWSREP TVSXIGXMZINEQWNRTRIR X LEWENP?HEW MARZ SAZMMMRIXLI [SVO FIEVMRK MKRY & VIRRIXXIL BEXY EPY RRT[SWOYRWXQEHWRBEX GSQTIXIRGI HIZIPS
TIVQMXW UYEPMJMGEXMSRW ERH XLI YWI SJ QEGLMRIV] ERIEK WWPNPT YIRS KRMAI XLIQ 8LI QEMR GSRXVEGXSV QYWX IRWYQY RIMBEX MSR HIMXIRIR XEW EWYEWP]=-8 LMVIW RI[ IQTPS]
QIX JSV SXLIV GSRXVEGXSVWS ]SYRK [SVOIVW EW [IPP GSQTIXIRGI ERH TSXIRXMEP ERH IQTPS]IIW EVI IRXMXPIH
3GGYTEXMSREP LIEPXL ERH WEJIX] EVI XVEGOIH XLVSYKL TVSEGXMZI ERH VIEGXMZlI MRHMGEXSVW EGGSVHERGTU [#KEH Rl &RQGXFW
4VSEGXMZI MRHMGEXSVW MRGPYHI WEJIX] SFWIVZEXMSRW HRR QBRWHIRQINRMRKMXNK ZMEBEMMIR W IBSI/XMXIRK [SVOIVW XLVII EWTIGXW QYWX FI INEQMRIH XLI
MRHMGEXSVW MRGPYHI G08-* 'SQFMRIH 0OSWX 8MQI -RNYV] 'SMNOYXR®HIOQ XLI XSKER BYORWSWIEKI ERH [LIXLIV XLI ]SYRK=[SB®R/X QWU WYLIRIZNBRIGLEKXILQEMPAVMRGMTPIW JSV VIQY
PSWX XMQI EGGMHIRXW EQSRK XLI GSQTER]SW S[R IQTPS]IISNV ERHOW %PESRXW B@XS R VEIES\BONE VE GEKAPI RX B/ 6 S IRVBXVY GXMBW [BRROBWVXLI VIQYRIVEXMSR SJ KSZIVRMRK FSHMIW MR
IQTPS]IIW MR VIPEXMSR XS LSYVW [SVOIHQERH MRGMHIRXWGPEWWMJIMIH F] PE[ EW LEAEVHSYW [SVO [LMGL MW EP[E]WJ3$YVEMHHHIRMRK X LBENPIY ¥R NIR/K> HEERKGHEMEDO W L@IR XEBR IR L IEM Q
[SVOTPEGIW -R *MRPERH MRHMZMHYEPW YRHIV EVI RSX IRIVERMAN X4 H8 K B [GYQTERMAXMEWRIWW PSRK XIVQ JMRERGME|

4VMSV XS IRXIVMRK SRI SJ =-8SW GSRWXVYGXMSR WMXIW MRS RMRPEFRGKME RV VBRX IQWY WX GSQTPIXI =-8SW WLEVILSPHIV ZEPYI HIZIPSTQIRX F] WYTTSVXMRK XLI VIGV
SRPMRI MRHYGXMSR %HHMXMSREPP] 1ZIV]SRI MW FVMIJIH SR WMXI WTIGMJMG LE"EVHW ERH VMWOW WMXI QSXMZEXMSR SJ NTIVXW [LS LIPT MGHPDIQY R X DXW LGEX RRDILK
MRHYGXMSR FIJSVI WXEVXMRK MRHITIRHIRX [SVO 5HOHYDQW KXPDQ ULJKWV SROLF\ FRPPLWPHQWYV XLl IRXMVI +VSYT 1EREKIQIRX VIKYPEVP] VITSVXW SR MX

=-8 MW GSQQMXXIH XS VIWTIGXMRK XLI 92 9RMZIVWEP (IGPEVWEWSBIRRIBISYQMXWIMKERW XERHWQIPIQIRXEXMSR GEVVMIFE
*SGYW EVIEW JSV LIEPXL ERH [IPP FIMRK MRGPYHI MRGVIEWNRKETWREEPPBMKIGEP WIEJ XX QEREKMRKKLX GSVI GSRZIRXWISBWXSH SMHR XK@ M UVDREXREBPABMRBW SWK L XLI %RRYEP 61TSV
[SVOMRK GETEGMX] ERH TVSQSXMRK FSXL TLIWMGEP ERH @MXERMNPRPMREIR R0 3=-8 LMVEBZAMMHEW IW VIPEXIH X9 BRGEHRRYMKERW 'EWIXNMW GNMNWMFIW VMFRWIMFPI JSV MQTPIQIRXMRK XLI TS|
SGGYTEXMSREP LIEPXLGEVI MR EGGSVHERGI [MXL XLI PIKMWPRPER MBR® &R 8 STOLEHAX MREEW BISGRRISO®BWR KYMHHN LS[ XLI
SJ STIVEXMSR -R *MRPERH SGGYTEXMSREP LIEPXL MW EPVWS VBRI B TF] VEBRE G GIGW T EXWISRE IFP< DEERORIGVHNVR WEYR @ 8 YIRW QW |
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7UDLQLQJ DQG VNLOOV GHYHORSPHQW (1*$*(0(17 :,7+ 2:1 :25.(56 $1° 2&&83%7,21%/ +($/7+ $1' 6%)(7< &223(5%$7,21 $1°

=-8 TVSZMHIW MXW IQTPS]IIW [MXL EGGIWW XS XVEMRMRK x:"f%.%%"é’\)’”? 3'5’()81)1"73'7”9"(6@55%"‘287 03$8&76 6%)(7< %5,(),1%6

SJ XLIMV GYVVIRX ERH JYXYVI VSPIW =-8 MW GSQQMXXIH XGIYSRRAEERG SR TURPRINRSERP xEoIw TPEGI TVMQEVMP] RLIMRRERD TR 14 FHY FRr ¢ AARKEXWMTREP 7EJIX] 'SQQMXXI

TVSJIWWMSREP HIZIPSTQIRX SJ MXW IQTPS]IIW FYX EPWS HMVIGXP] [MXL XLl GSQTER]SW S[R [SVOJSVGI ERH [IPP FIMRK IN\TIVXW ERH QEREKIQIRX VITVIWIRXEXMZI
IQTPS]IV EW [IPP EW VITVIWIRXEXMZIW SJ EPP TIVWSRRIF

8LI *SGYW SR 4ISTPI QSHIP JSV =-8SW TIVIJSVQERGI ERH GS@FLX{ gg?EleEKIQIRX WEJIX] VITVIWIRXEXMZIW 8LI SFNIGXMZI SJ SGGYTEXMSF

WYTTSVXW XLI KSEP SVMIRXIH ERH WIWXIQEXMG [SVO HIZIRSTQIRX \ERHIRKEKIQIRYN X % MR EGGSVHERG! [IMXL XLI PIKYWPEA s WERH LEERPE XA FEREN KR! [SVOMRK IRZI

MRHMZMHYEPW ERH XIEQW 8Ll *SGYW SR 4ISTPI QSHIP MRCE'?Q(/'T'I'&’IF{)L LS, églé/QYEI)g/\;]Sggggﬁ)EXMSR WIVZIW EW E GLERRIP SJ MRJPYIRGI JSV TIVWSRRIP MR S

FEWIH VI[EVH TAASKNIBQXWRGIRXMZI 4PER ERH %RRYEP 7LSVX 8IVQ -RGIRXMZI 4PER %W MXW EVIE ERH QEOIW TVSTSWEPW JSV QIEWYVIW XS EHZ]

E VYPI 1QTPS]IIW [SVOMRK SR TVSNIGXW JEPP YRHIV 4VSN"§)§T'|RV%'N§"RZ'F?‘>'<D[§HQ [ “FB&]VM EXRMIYL IQTPS]IV LEW PSRK ERH [IPP IWXEFPMWLIH

'QTPSIIIW MR SXLIV TSWMXMSRW JEPP YRHIV %RRYEP 7LSVX BLY,Q) <& %' 2 %ESR *MRPERH =-8 LEW ER NXIRWMzI RIK5VY YY IRGRE]I £V AT R MEEMZ W W SYXPMRIH MR XLI |

ERH SGGYTEXMSREP WEJIX&(VITVIWIRXEXMZIW ERH XLI 0SGEP &I IBIRUPENRE XY 2SmER ERIMQIW E TIEV
AIVWSREP ERH XIEQ WTIGMJMG KSEPW EVI WIX ERH TVSKV')VE%VP’P'% IS TUPIWIR X &R B B X W MR x QEMR TVMRGMTPIW SJ GSSTIVEXMSR ERH IQTPS]II
ERH HIZIPSTQIRX HMWGYWWMSRW 8LIWI HMWGYWWMSRW EYI TR XMENAFVE] MOTSVXER*$VsssTIVEXMSR Isvyow ERMESHAMNMIPMBYYRER EBERWHRICEIMER WMXIW EVI TEVX S

T
w RH P A MEN AP 1P1Qirx 53 65sTREMYRWNG B pAES ! 19l P/ M PN RIS FR B Y WG GYVVIRX JEG)

*SV EPP IQTPS]IIW [MXLMR XLI WGSTI SJ ERRYEP VIQYRIVEXM§ IF\?(|V\}\)\4'$VH gJ\EPESQIY_' qg?JéXIIIRV\?I GSRWXVYGXMSR WMXIlI ERH MRJSVQ XLI WMXI TIVWSRRIP
VIPEXMZI XS XEWO VIUYMVIQIRXW MW EWWIWWIH MR XEVKIX WIXXMRK ERH HIZIPSTQIRX HMV\/]GYWWMSRW QIEWYVIW XLEX GSYPH EJJIGX LIEPXL SV WEJIX]QIWTIGME

ERH E TIVWSREP HIZIPSTQIRX TPER MW GVIEXIH 8LI WEQI B TRMIW XS,WSQ) EYINMIGEWMERMw xs Tvsasxi sTIR csppMFSVYEM YRSV MBvSh BN LSY vER MBSRARAY YGXMSR WMXI MW
PEXIV XLMW TVEGXMGI [MPP FI NTERHIH XS EPP TVSNIGXW ;5\ \ep| [ ERHPMRK SJ QEXXIVW VIPEXIH XS SGGYTEXMSRERCWESSXY QEXAPE FIRK! ExQSFEL eRGSW WEJIX] QEREKIVW E)
RX VIPEXMSRWLMTW KYEVERXII YRMX] ERH IUYEPNPZ MMEY I ERT GBS RVETYEGX YR B XNMNK'!'W MR *MRPERH S

IQTPS]QI
=-8 TVSZMHIW WYQQIV NSFW ERH MRXIVRWLMTW EW [IPP EWSSNJi RNV R Bl TEEQVI-’;MFM§§¥VXI_[-I%I§%WV\?RK ERH GSQTIXMRMZRIGHMMSREP WEJIX] 8LI SGGYTEXMSREP LIEPXL ERH W

IRWYVMRK XLIWI WEJIX] FVMIJMRKW XEOI TPEGI
TEVXMGMTEXIW MR HIZIPSTMRK XVEMRMRK TVSKVEQW VIPEXIH XS MXW JMIPHW ‘SSTIVEXMSR [MXL XVEMRIIW 1

MW ER MQTSVXERX [E] XS VIGVYMX ERH IRKEKI RI[ MRHMZM!—IRYEIG}QIPI]:E)&%LkEISSJ

QEMRXEMRMRK TVSJIWWMSREP WOMPPW HIZIPSTMRK GSQTéé‘@EkMESFﬁH I@I\HY"X/NQ

l\|7:fﬁ]]WLST WXI[EVHW GLMIJ SGGYTEXMSREBI:)E(E%%%);(LQ/%@H WE\ZIBI%(I])QR/}I:%T%/WV@/I&QXIE)’\(AI\\/INZ,\A\)/(VW [LMGL EVI E G
+ R I ERH ,6 WIVZMGIW VITVIWIRXEXMZIW LSPH | |

B DL RO D K DO L iy Svvia TwsAmp Gers v TUTHETIRARA TSN SAED WERLELAR FINRK UYER
MRETTVSTVMEXI XVIEXQIRX MW TIVQMXXIH SR =-85w 6sRWERFGXM SR IS LYRERGY EE WY SYEKNSR ¢-R EHHMXMSR BASETRYERMLR" UV Wk ATk teREVERE B0 80 RIS e
LEW E KYMHIPMRI HIWGVMFIH MR XLI 1EREKIQIRX 7]WXIQ F_[klll(blllHVIlEIS(M\?l%FSPKI}évl\}f'sl\)l-Rvy(XéHEI-YHW ERH SGGYTEXMSREP LIEPXLQEF\Pl-ﬁ]\A/I'\iA{JQ)E]WV[ITVFI’V\?IWXEE)yl\ﬂ(fll\/\\/vg%gI%XIV E TVSEGXMZI| WE
WXSTTMRK LEVEWWQIRX FYPPIMRK ERH SXLIv MRETTvSTVIELS MAMERLY LANERYILIIGNAME oyspL Tivwsrrip cvabiteh FLLEE ARCRCITIRITE ROV DOL S LIS e B
XLEX IEGL WYTIVZMWSYV IQTPS]Il ERH TIVWSR [SVOMRK MngTéD%éWOﬁ'BEG)ﬁW Q%EH§MII%§2I¥W&ILVYI\IAR/XEXMZIW "R *MRPER VE LEIVI IFIWX TVEGXMGIW E RK HM IVIRX TV
UMKLXW ERH SFPMKEXMSRW ERH ORS[W LS[ x5 £GX [Lir IREQVRMURIHR ZUE N i MM SR QEREKIQIRX x1EQ sv E wilidn PEV 98§ v e "

EVI GEVVMIH SYX F] XLI OIEHIVWLMT 8IEQ WIKQIRX QEREF

FIGSQMRK E[EVI SJ LEVEWWQIRX SV SXLIV MRETTVSTVMEX| GSRHYGX
Q [ Q 8LI MQTPIQIRXEXMSR SJ XLI PSGEP EKVIIQIRX SR GSSTIVEXMEREMW Ws RGERBMAW LIS v kL

IWXEFPMWLIH GSSTIVEXMSR QIGLERMWQW ERH SZIVEPP VIWTSRWMFMPMX] JSV MXW MQTPIQIRXEXMSR PMIW

[MXL XLI ):4 41STPI ERH 'YPXYVI 3(56211(/ 6859(<
=-8 GSRHYGXW ER ERRYEP TIVWSRRIP WYVZI] XLEX QIEWY

TVSZMHIW JIIHFEGO SR XLIQIW MQTSVXERX XS =-8 WYGL
WEXMWJEGXMSR [MXL WYTIVZMWSV] [SVO 8LI SENIGXMZI
GSQQSR TVEGXMGIW
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,6 WIVZMGIW SZIVWII XLI TIVWSRRIP WYVZI] 8LI VIWYPXW E%JXNMLIHWEXIWMMKEXKMSRIZHPWRIGIWWEV] MRXIVREP QIEWYWGW TEEXNMIERER [EIRR XS BRH QEXXKXY IMETIVEXMSR 8LI QS)
[MXLMR XLI SVKERMA"EXMSR ERH [MXL WLST WXI[EVHW ERH SGGBWIENMMSREP| [HERXSEVEAVREMWE J8X] TIVWSR [LS WYFQMX X | HWILE WIIH E\GY MWWR S X KIB RIVH BSXMSIREP FSYRHEVMIW
VITVIWIRXEXMZIW 1EREKIQIRX ERH WYTIVZMWSVW EVI VIWVSWEREPM IBV 8IRIWM V BIRXI X IQ BV | /YW X VE EYR]QSYWP] GSRXEGX XLI )XLMGW 'SQQMXXII XLVSYKLSYX

TVSGIWWIH ERH XEOIR MRXS EGGSYRX MR HIGMWMSR QEOMRK MRZT WS\ BXMN SR WWSBMEWVERH TVSZMHI EHHMXMSREP |$F&J§vc8é|x®|5R MJ RIIHIH 8LI )XLMGW

7YTIVZMWSVW VIGIMZI XVEMRMRK SR LS[ XS EHHVIWW XLI WS DN XXW YPSEW XERHW , § IWSWZXME IBMRH EHHVIWWIH MWWYIW E&®@SVEW MQXBIRLRREXRYQIISESE IQIEWYVIW XS QEREKI MQ

WYTTSVX WYTIVZMWSVW ERH XIEQW MR TVSGIWWMRK XLI VBEYWXW ERH TPERRMRK HIZIPSTQIRX =-8 IZEPYEXIW RIGIWWEV] EGXMSRW ERH QSRMXSVW XLIM
QIEWYVIW VIWYPXW dVISORIEWW SRRIP WYVZI] -R EHHMXMSR =-8 OIIT

(YVMRK XLI MRZIWXMKEXMSR XLI RIIH XS TVSZMHI WYTTSVXWS! XER @INH Y 8NAYLEP XNWVBRMK WHESKRWREK RBIGMNEE WIXII[EVHW
5(0(',%$7,21 2) 1(*$7,9( ,03%&76 $1° TSWMXMSR SV XS MQTPIQIRX GSVVIGXMZI QIEWYVIW MW EPWHE EWWIWAWAREKI QEXIVMEP VMWOW ERH STTSVXYRMXMIW

&+%$11(/6 72 5%$,6( &21&(516
%R] ZMSPEXMSRW VIPEXIH XS [SVOMRK GSRHMXMSRW LIEP?(ILTIS:}-[{%SIV\(NI‘:E\“XjPEW\gyE]I'\Q/I|_L|YY WRRRRwW EVFEXMSR GSQTIXMXEGW EPLRPAMANW SQERRKIWBANXGIW XS QEREKI QEXIVM
MRZIWXMKEXIH GEVIJYPP] ERH TVSGIWWIH MR EGGSVHERG|G[X/|\9(E(S=%%W JRMAFS I WRAWY SRQIRX TIVWSRRIP WYTTP] GLEXIN M EEN QS VWV HRIPW SERIHX3 TTSVXYRMXMIW VIPEX

'VMQMREP EG)!MZMX] ERH EXXIQTXIH GVMQMREP EGXMZMX]WHWVERWH EMPMX]+¥E ¥ T8EW £BWRI NFRGP'YIRPHY MIRXIEQ ERH

*
JZIVISRI LEW ER SFPMKEXMSR XS MRXIVZIRI MR ER] KVMIZEébII\%S)XLEIrI-BIX(?E)I(VE%%VM—?&)I((!VIWWEV] VVXLIVQSVI XLI[SVO SJ QEREKMRK MQTEGXW VMWOW

FVMRK XLIQ XS XLI WYTIVZMWSVSW EXXIRXMSR +VMIZERGIW ERH WYWTMGMSRW GSRGIVRMRK ER TVEGXMGI MR IEGL =-8 XIEQ ERH TVSNIGX YRHIV XL1 PIEH
+

IQTPS]IISW S[R IQTPS]QIRX VIPEXMSRWLMT SV MQQIHMEXI [%Vo%@*fﬂe\ﬁ’l\wg%gl\ﬁ'% SERY LMWXPIFPS[MRK (MVIGXMZI WYTIVZMWEZW HMALXEGIRPEYV XVEMRMRK 1SWX SJ XLI PM\

=- I ' [ T XW SJ XLI

HMWGYWWIH [MXL E WYTIVZMWSY .6 SV ER IQTPS]IIWS VITYRES ES65Y R X MR 8SW GSYRXVMIW SJ STIVEXMSR VIKEVBMRIK DMW h x M MW MERER(IFH W RTZE WEBOM R E X849 FG § W

WYFQMXXIH VITSVXW ERH [LMWXPIFPS[IV TVSXIGXMSR MR PRARYERM XM B EGEPWX M W EX MR HPXRWNM RK TWRWER X WMKR
=8 EPWS TVSZMHWKDAY &VGPKD [LMGL =-8 TIVWSRRIP GER £%Gk YAWESYRXVMIW 8LI GSQTER] MW GSQQMXXIH XS JEMVRHMRYYWKMKEXMRK EPP VITSVXW

VITSVX HIXIGXIH KVMIZERGIW SV ZMSPEXMSRW 8LI VITSVXI\XVRYIF% ééH—,PM V\IK%ﬁl"I_'R‘JEy)éLPIERH XEOMRK XLI RIGIWWEV] QIE;\I)aY_VIWV\;Az;VQIVH ST—I)](I':; MRZIWXMKEXMSR

WXEOILSPHIVW 6ITSVXW GER FI WYFQMXXIH ERSR]QSYWP] EI%H MI-%(I\XVJfl(/%&)?%lER-%Y'EWI\II:VP%{\/FEﬁﬁ:QQMXXIH XS TVSXIGXMREK b ER MSZEOG] SJ MRHMSZMHYEPW e
FEWIH HIZMGIW SV F] XIPITLSRI 8LI GLERRIP MW QEMRXEMII-LQLIE 1]—' ElRVIl\-E(§\YI->?(¥VPN{/\|/?I\}<ZSI\§EIJEMXL 8LIWK FSQRGAX @RI 6 X FISVMAXM BRMER XL1 [SV ERH IQTPSJQIRX VIPEXMSRWLM
TVSZMHIV [LMGL IRWYVIW XLEX ERSR]QSYW VITSVXW VIQEI\%hTGS MJ%I—EE)&\)I’I&&EB%MWMM%\?V LERHPMRK SJ VITSVXW MWEMRIFAPESGKEIRH BVIENKPR AR ILEBSWRI K EFI] EIFBEXBMBIBYRXVMIW SJ
GSRIMHIRXMEP MRJSVQEXMSR JVSQ JEPPMRK MRXS XLI [VSﬁkELRE%ﬁ§IWO}DIIEIyV{\/AIXFISVXW EVI IRGV]TXIH ERH SIIQTPSIQIRX XIVQW XLEX ZMSPEXI PE[W SV GSPPIGXMZI

SRP] MRHMZMHYEPW HIWMKREXIH F] =-8SW )XLMGW 'SQQMXg(II GER HIGV]TX XLIQ -RJSVQEXMSR R s . WNSE E LIEVMH [SVO OSHI
EFSYX XLI VITSVXMRK GLERRIP MW WLEVIH XLVSYKL ZEVMS\{O\ﬁ ¥¥|EV%IJF§)§/QV\}'I \ﬁ§8-LrEERV\} Ilv&éq&'F(EWJWXIQEXMGEPP] EWW IWWRIQWM RS ] SIRV X LA [B 2 KW VB 5 X ISlv ] [ Q

MRXVERIX ERH HYVMRK QERHEXSV] MRHYGXMSR XVEMRMRKXJVSYvwlg(PMadﬁLASV]QIIT\ﬁVZ(M%IK—H?l\}f%ﬁghP QUISRH EGXYEP GLERRIPG\SWzEMRED(YI\H(LSRLMJéVSIEEWIWXIITERHIgb@oﬁﬁI:'—EVSO\/o-:RKMfgf\ljvlc
GSQTER]SW [IFWMXI GSRXEMRW E PMRO XS XLI VITSVXMRK EWEII:?#III;IPSTQI X RIIH =-8 EPWS HSIW RSX WIWXIQEXMGEPPRRAZEWRIEXLXQIXISITE RN 2RIMNMV[SY [

GSVVIGXMZI QIEWYVIW XEOIR FYX MR TVEGXMGI XLI GSQTER] EMQW MR IEGL GEWI XS IRWYVI XLI

%PP ZMSPEXMSRW ERH WYWTIGXIH ZMSPEXMSRW FvsvykLx YEWXMEEPERYMZERQIRNW S PPMIH ERH HSIW RSX VIGYV 8LVSYKL XLIWI QIEWYVIW =-8 EMQW XS IRWYVI XLI GVIEX
MRZIWXMKEXIH =-8SW )XLMGW 'SQQMXXII MW VIWTSRWMFPI| JSV SZIVWIIMRK XLl MRZIWXMKEXMSR 8LI IQTPSJQIRX VIPEXMSRWLMTWQWYGL EW NSF WEXMWJEG XN
GSQQMXXII IRWYVIW XLEX XLI GSRWIUYIRGIW SJ MRZIWXMKBBWERW £%1668RWHIvexi&x MR GEWIW SJ [SVOJSVGI ERH XS TVIZIRX RIKEXMZ] MQTEEXWLEED HQ &V
WMQMPEV WIZIVMX] ERH XLEX GSVVIGXMZI EGERSRWEVI W ¥R ¥ @ R MW FRYWclPM PMRERSR. §¥WMWMXMRK =-8SW TVSIERWIE ER vITS Wi shieMi R sy ERRAVIIZERIG W UHOD
&ROQGXMRM MR XLI TVMRGMTPIW KSZIVRMRK XLI VITSVXMRK ERU MRS MRESKRSKTE XY fIRPR Wi EW [IPP EW TSWMXMZI SFWIVZEXMSRW F] VIGSVHMRK WEJIX]

-PPIKEP EGXMZMX] MW VITSVXIH XS XLl EYXLSVMXMIW 8LI N R WY IMVZAEXMESR WY R B P b QSF M PIMAT WX HQ v B WV \8 FWIVZE XM S RWHHE &PV B 1 DrY &/ bR LASWI SR PV Cx FIRQOHFWLYH EDUJ
RIZIV TIVWSREPP] TEVXMGMTEXIW MR XLl MRZIWXMKEXMSR ST YFPSWR K MBRMY § R QJ R TMRTUSZU §PER RRG WEJIIX] ERH T8I MWXCEQAOMPMPR XWX Sy@PQTIISARG HMXL PSGEP PIKMWPEX
XLI WIVMSYWRIWW SJ XLI MRZIWXMKEXIH ZMSPEXMSR WS vV KMMIG AR GV §RHMEWM G M BREMIW [MPIpGBI YASX TH  7EJIX] SFWATQERRS W EW I XPVMNEIPW WG SR M AW X V] XLV S YKL Q

XLI QEXXIV XS =-8SW 4VIWMHIRX ERH )3 ERH XLI &SEVH SJ TMWEREVRY B [H QR P EXMB K WMRKHSW EJ1X] FYMIIMRKW 8L 1IMXUMA MM W I # SMW WPRRIQIERASW FPYI GSPPEV ERH [L
MJ RIGIWWEV] MQQIHMEXIP] EVI GSRXMRYSYWP] QSRMXSVIH ERH EHHVIWWIH [MXLMR XLEPRINI VK SOWPE GMBR I ERHYV HRIREWX oy EHHMXMSR XS PEF
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QEREKIQIRX JSPPS[ XLI GSQTER]SW GYVVIRX TVEGXMGIW [LMDGLM&RSX/IMIWSIVSRWHRXS XTLE EMXP MBEERIQIRX 4VSGIWW =-8 LEW YYKIMWMR IMSE@ I BW YING YPX L IPHEWWMIMGEXMSR WIWXIQ
GSPPIGXMZI EKVIIQIRX IQTPS]IIW QEMRXEMR TIVISVQERGI MJ XLIMV GETEGMX] JSVHMUMV IRIPVYIEIW F+-B EPMSVEPME[WNXLI KYMHIPMRIW SR

TIVQERIRXP] VIHYGIH -J EHETXMRK [SVO EVVERKIQIRXW MVE KM MY RKXWNG MIRAK KR WEWTOMESMKSRREFSY X VIQYRIVEXMSR MV
8LVSYKL XLIWI QIEWYVIW =-8 EMQW XS IRWYVI XLEX JVIIHSMRHME W WSERASEAX IS\ROBMRHK GEFEIGMM]ZIE VILEFMPMXEXMSR TVBMGRWWFMAW MRMXMEXIH MR GSSTIVEXMSR [MXL XLI
FEVKEMRMRK LEZI E TSWMXMZI MQTEGX SR MXW S[R [SVOJSMEW MES\R [ MPRPWEYW EXRSGT \GSSIENER ]

STTSVXYRMXMIW ERH QEREKI ER] VMWOW EWWSGMEXIH [MXL GSPPIGXMZI FEVKEMRMRK *SV QSVI s MXL XLIWI QIEWYVIW =-8 EMQW XS IRWYVI XLI GVIEXMSR
MRJISVQEXMISHR WMDIFOH RI PDWHUIDO I PSDEWY UIVNV DQG =R8SFPEWGXW LVEIVEKWM G¥PBW HET MBWMW SR TVSQSXMRK QIRXEPKIRPHIVFIIMREP MXKT YW W 8 WWS VR G BWZO J S WGH H *\& D EXCSH IRM R DX
R7Q ZRUNI|IRUFH XVEMRMRK XS EHHVIWW QIRXEP LIEPXL GLEPPIRKIW MR XLIMIRSYIFEQW HRH ¥ -8 DEWRMSHRRXWIMIWLHY UHODWHG WR RZ
STIVEXMRK QSHIPW MR XLI ;SVOMRK '"ETEGMX] 1EREKIQIRX 4VSGIWW XS JEGMPMXEXI VIGSZIV]

+HDOWK DQG VDIHW\ JVSQ XLIWI GLEPPIRKIW 0S[ XLVIWLSPH QIRXEP LIEPXL WIVZUYUDL\® LEQJ BDAEGC PENPORY *GCIRRKMORSPHQW

=-8 MRZIWXW MR GVIEXMRK E WEJI [SVOMRK IRZMVSRQIRX TWWISRRMIRK %K EWMHPIGE X HIRIR MVE EEMMERMR TPEGI XS VIQMRBAX IQBP XNEW RMKRKXKXERWU BB EMAIWGHRHZIPSTQIRX EVI QSRI
ER STIR WEJIX] GYPXYVI %PP GSRWXVYGXMSR WMXIW JSPPWLXLX MRWKMNWW G XWNI\E W ERWM VIKYPEXMSRW XLl RYQFIV SJ XVEMRMRK HE]W ERH XLI IQTPS]II WYVZI]
GSRGIVRMRK WEJIX] ERH LIEPXL HMWGYWWIH MR *SGYW SR 4ISTPI TIVISVQERGI ERH HIZIP

JEPXL NEQMREXMSRW EVI E OI] TEVX TVIZIRXMZI SGGYTEXMSREP LIEPXLGEVI ;SVOIVW MR XLI
=-8SW PSRK XIVQ KSEP MW XS FYMPH ER EGGMHIRX JVII [SV&@SBWEYYRMMBRRMRMEWXVEEWKILINTSWIH XS E [MHI VERKI SJOIEGRSNRW KIME % FBIERI B G 8 YIM EP\LR I@SWX S RIW SJ =-8SW G
[SVOMRK IRZMVSRQIRX MW W]WXIQEXMGEPP] WXVIRKXLIRIHX{IMSERPTRSHMENMZMBVEWMERVERHMGAEENWSYW GLIQMGEPW E-BIEERMRKNVSSKE RV XINGSFM BIR W1 FESQIFHI SIRGI MW EGXMZ I
WEJIX] XVEMRMRK EHZERGI TPERRMRK QEREKIQIRX WMXI| IW'WWXW BENREH ILXE BRW MIZEMWSR VR XEBRM RP ESWXO MRZSPZMRK EXWV B&YME PMIQNT WSEZWQI | R XMW M S VT WETGEMBERP TIVISVQERGI =-¢
QMRYXI VMWO EWWIWWQIRXW =-8 GSRXMRYSYWP] WIIOW XS&IERXERGU KMMUQ MRXVE GORVMEH HMEM KR ZSPYRXEV] LIEPXL 1\BUXWR EXWSBIEW L BX CTS/ISFMX WL KR MY BRM SVXERGI XS FYW N
JYVXLIV HIZIPST WEJIX] QEREKIQIRX [SVOMRK GETEGMX] EVI GEVVMIH SYX 8LIVI QE] FI GSYRXVIXWT$& MU MGZEMMI XV I B G IO XMB HW |

SVKERMAEXMSR SJ LIEPXL NEQMREXMSRW
7EJIX] SEFWIVZEXMSRW EVI VIGSVHIH MR E WIWXIQ ERH VIZMI[IH [MXLMR XLl PMRI SVKERMAEXMSR 8LI PIEVRMRK STIVEXMRK QSHIP MRXVSHYGIH MR WY T
ERH SGGYTEXMSREP LIEPXL ERH WEJIX] GSSTIVEXMSR JSVY-GW MREPIERH T EEW R B X ENR\G | VEFTYAN Q MTROSIKVEQ FEWIH SR XLI IBVRY B KT SWX\QRHK KL MW MBI TWETBHGXS SJ PIEVRMRK ERH G
EX 1ZIV] [SVOWMX| EGGSVHMRK XS GSQQSR VMWO QEREKIQIRWYVEGKENGIWTPREMHMMMER! XLI RIGIWWEV] WYTTSVX ERSIVXEIEMQHERMSR XLEX HIZIPSTW XLI GSQTIXIRGMIW IQTPS]
WYTIVZMWSVW ERH IQTPS]IIW QYWX TVITEVI E [SVO TLEWI WEJIX] TPER JSV IEGL RI[ [SVO 8LVSYKL XLMW STIVEXMRK QSHIP GPIEV TVEGXMGIW JSV
TLEWI SV X]TI SJ XEWO EX XLI WMXI 3XLIV XVEMRMRK TV S KVERWT EX W SRRPHL XESP KLLER B IWAEBIXY]QIEWYVIW EVI EPWS TEWKYS$T SVESTW §VISEWMINS RERXKVBIKX MR -@SRXMRYSYW PIEVR
GSQTIXIRGI EVI GEVVMIH SYX MR GSPPEFSVEXMSR [MXL TEVEKRWRKY 3TIVEXMRK 1SHIP [LMGL IRGSYVEKIW TVSEGXMZI MRXIVZIRXMSR MR TSXIRXMEP MWWYIW XS

LIPT VIWSPZI XLIQ QSVI IEWMP] 8LI STIVEXMRK QSHIP MW FYMPX EVSYRH JSYV GSQTSRIR>
8LI GSQTER] LEW IWXEFPMWLIH GPIEV TVSGIHYVIW XS EHHVIWW SGGYTEXMSREP WEJIX] FVIEGLIW PIEVRMRK MRJVEWXVYGXYVI PIEVRMRK PIEHIVWLMT ERH
=-8 LEW EPWS HIZIPSTIH XLI U;LEX +SSH 0SSOW OMOIV 3TIVEKYMRXLISHI@IE]WMELWY &8/ BKM@QMW XS IRWYVI XLI GVIEXMSR SE REWHWMRIIZ IIMRJESYXY VSRERHHP XEVRMRK HIZIPSTQIRX E»
MQEKI WIUYIRGIW XS GSRZI] WEJI [SVOMRK QIXLSHW MR E WINRGVPEWEHWHPG Y RENMERER WMEEFX] ERH LIEPXL JSV MXW S[R [SVOJSVGI ERH XS TVIZIRX ERH
[E] 'SQTER] QEREKIQIRX MW VIUYMVIH XS GSRHYGX WMXI| ZRIMXNKKE XIS RIRVE X WIZ 6 ™M Q TNE B XIW EVSMMEAR FE MHR RS VEDEMXHIALSIRD ONLPRDFW\ZEVMSYW MRMXMEXMZIW [IVI MQTPIQIRXIH XS WXV
IRKEKI TIVWSRRIP ERH WXVIRKXLIR E TSWMXMZ| SGGYTEX WS RER WEIEXR SYRYWXIQERMHY UHODWHG WR RZQ ZRUNIRUFXLI ]IEV E [SVOWLST QSHIP [EW HIZIPSTIH XS IWXEFPMWL

YRGSQTVSQMWMRK ETTVSEGL XS [SVOTPEGI| WEJIX] WXVIRKXLIRMRK WXVEXIKMG GETEFMPMXMIW 8LI JMVWX E

(48%/ 75(%$70(17 $1' 23325781,7,(6 )25 $// XLl OIEHIVWLMT %GEHIQ] [IVI PEYRGLIH -R EHHMXMSR 8
%W TEVX SJ MXW ;SVOMRK 'ETEGMX] 1EREKIQIRX 4VSGIWW =-8 IQTPS]W ER )EVP] 7YTTSVX HIPMZIVIH JSV =-8 XVEMRIVW PIEVRMRK QIXLSHW [IVI GSI
3TIVEXMRK 1SHIP 8LMW QSHIP MRGPYHIW KYMHIPMRIW SRt ${0GHIHT XCOW DOG IHFXBCSDE RREZ\RBVRI FABAVDOH JYVXLIV HIZIPSTIH E XVEMRIV RIX[SVO ERH E PIEVRMRK F

EFSYX IQTPS]IIWS GETEGMX] JSV [SVO SV EFMPMX] XS GSTI=SR X&INRNS AL VAU LS B WWR KBS ETEKD\OMRWNT PIEEGGE MR HMREPWR B OPDERRE LXLI JMVWX OIEVR ERH (1ZIPST XLIQIH [I110 [EW SVKERN
JEGXSVW YRHIVQMRMRK [SVOTPEGI [IPP FIMRK EW IEVP] EWHTAWRWW RPIEW Y T | WEMVESNBR DA IMZUYEPMX] 1SVI MRISVQEXMSR EFSYX =-8SW

WYTTSVX ERH XVEMRMRK SR TVSQSXMRK IQTPS]II [IPP FIMRKSRRHMMBGNAMQ NRKEHRWS IFE ERJHWY YESWPK] 1JJSV X W RGN AIVIS\Z M HHAHS K& RWVYALIMAVY WP B XINM SIRS YIRIEMR MIRKTER K HIZIPSTQIRX [IVI H
EW TEVX SJ XLIMV IZIV]IHE] PIEHIVWLMT [IVI JYVXLIV HIZIPSTIH XLI 'SHI SJ 'SRHYGX XVEMRMRK [E
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XVEMRMRK TVSKVEQQI JSV WMXI WYTIVZMWSVW [EW PEYRGLRHXSIXHEPEVEXMSRWSMXW EPWSTEENHNWFS/SE RD XQHOG8SW )XLMGW

XLI MQTPIQIRXEXMSR SJ E PIEVRMRK QEREKIQIRX WIWXIQ 'SQQMXXIlI MRZIWXMKEXIW EPP VITSVXW WYFQMXXIH XLVSYKL XLI GLERRIP SV SXLIV[MWI FVSYKLX XS
XLI GSQTER]SW EXXIRXMSR | K ZME IQTPS]IlI VITVIWIRXEXMZIW -R XLIWI VITSVXW HMH

(YVMRK XLI JIEV *SGYW SR 4ISTPI HMWGYWWMSRW [IV] GSRRSNG KIRIZSREEW |G BI\BIYB/SITOQEMREMKUELXW MRGMHIRXW (YVMRK XLI VITSVXMRK JIEV =-8 [EW RSX WYFNIGX

[IVI HIJMRIH ERH E JIIHFEGO GYPXYVI [EW JYVXLIV TVSQSXX8 ER] JIMRERGMEP PMEFMPMX] VIPEXIH XS LYQER VMKLXW ZMSPEXMSRW

sMXL XLIWI QIEWYVIW =-8 EMQW XS IRWYVI XLI GVIEXMSR S§ BSWOMXIMZ (B QT E GXWSWIPERH XS1 :125.)25&(

XVEMRMRK ERH WOMPPW HIZIPSTQIRX JSV MXWVBKRI [SVOIJSMEREBN) RXVEMBEXVRQHEMSRMWOW ERH STTSSMXMNRMXMIW MW KYMHIH F] XLI GYVVIRX

WDEOH RI PDWHULDO LPSDEWY ULVNV DQG RSSRUWXQLWLIDQDYLAPMGVE RSEHAY ERYNBIRWRHSEVH SJ (MVIGXSVW [LMGL SYXPMRIW XLI QEMR

8VEMRMRK ERH WOMPPW HIZIPSTQIRX EVI QSRMXSVIH ERRYEPWRGMTPIW SJ VMWO QEREKIQIRX MXW WXIIVMRK QSHIP ERH XLI OlI] VMWO QEREKIQIRX
TVSGIWWIW 6MWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL XLI S[R [SVOJSVGI EVI MHIRXMJMIH

0 HDVXUHV DJ DIQWWIRGIQFH DQG KDUDWP HQAR WH Z RINS@FH EWWIWWIH ERH QEREKIH MR *ERESBN ERXG/IW B IXERELI Y MW\O3ROLF\

%PP IQTPS]IIW LEZI E VIWTSRWMFMPMX] XS EHHVIWW ER] SBWREA H QRMKWIOARHY M XKPEW HE WLTEN X SJ KIRIVEP ,6 TVSGIWWIW ERH TVEGXMGIW FSXL EX XLI

RIGIWWEV] XS IWGEPEXI WYGL QEXXIVW XS XLIMV WYTIVZMWSW |G EREWEMWRIFRXI8EW WIRVSTIKIEXMSREP ERH WXVEXIKMG VMWO QEREKIQIRX TVSGIWW

XLl GSQTER]SW EXXIRXMSR EVI MRZIWXMKEXIH ERH LERHPIHQWRSEIG G/SVNEERGY PMVOWKERHVSTGTEYXYWRMXMIW EVI EHHVIWWIH SR E VMWO WTIGMJMG FEWMW EX XLI

HIWGVMFIH MR XLI QEREKIQIRX WIWXIQ 8LIWI TVSGIHYVIW ETT?$ EVGWEBXMW IZRP M& $PBAR/EBKWIRKEJ 85 W QBRY BRIRXEM SR ER]

GSYRXVMIW QEXIVMEP GLERKIW MR VMWOW ERH XLI SZIVEPP VMWO TSWMXMSR EVI QSRMXSVIH ERH VITSVXIH
QSRXLP] ERH UYEVXIVP] EGGSVHMRK XS XLI +VSYTSW KSZIVRERGI ERH VITSVXMRK TVEGXMGIW
LMW KYMHIPMRI IRWYVIW XLEX IZIV] WYTIVZMWSV [IQTPS]IIl ERH TIVWSR [SVOMRK EX =-8SW WMXIW

ORS[W XLIMV VMKLXW ERH SFPMKEXMSRW EW [IPP EW LS[ XS EGX YTSR IRGSYRXIVMRK SFWIVZMRK SV
FIGSQMRK E[EVI SJ LEVEWWQIRX SV SXLIV MRETTVSTVMEXI| FILEZMSV

;MXL XLIWIE QIEWYVIW =-8 EMQW XS TVIZIRX XLI GVIEXMSR SJ TSXIRXMEP RIKEXMZI MQTEGXW SR MXW
S[R [SVOJSVGI *SV QSVI MRBHSWOEXMSR ADIWHULDO LPSDFWV ULVNV DQG
RSSRUWXQLWLHY UHODWHG WR RZQ ZRUNIRUFH

+80$1 5,*+76 ,1&,'(176 '85,1* 7+( 5(3257,1* 3(5,2"

=-8 VITSVXW WIVMSYW LYQER VMKLXW GEWIW XLEX MRZSPZI WIZIVI [MHIWTVIEH SV WIWXIQMG LEVQ

XS MRHMZMHYEPW SV KVSYTW TEVXMGYPEVP] [LIVI MQTEGXW EVI HMJIJIMGYPX XS VIQIH] 1IHME EXXIRXMSR
SV GVMQMREP TVSGIIHMRKW QE] MRHMGEXI WIVMSYWRIWW FYX EVI RSX VIUYMVIH JSV E GEWI XS FI

GPEWWMJIMIH EW WIVMSYW -R XLIVI [IVI RS WYGL LYQER VMKLXW MRGMHIRXW GSRGIVRMRK
=-8SW S[R [SVOJSVGI 2S GEWIW SJ GLMPH SV JSVGIH PEFSV LEZI FIIR MHIRXMJMIH MR XLI
GSQTER]SW S[R STIVEXMSRW (YVMRK =-8SW )XLMGW 'SQQMXXII FIGEQI E[EVI SJ

GEWIW SJ HMWGVMQMREXMSR SV LEVEWWQIRX [LMGL [IVI MRZIWXMKEXIH ERH EHHVIWWIH
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CA2 %5 ) 587256 Iﬁmm@%uoum 5(+2/°(5
&+$5%$&7(5,67,&6 2) 2:1 :125.)25&( 1XPEHU RI HPSOR\HHV E\ W\SH Rl HPSOR\PHQW FRQWUDFW DQG JHQGHU
1XPEHUHRISOR\HHV E\ JHQGHU JHPDOH  0DOH 2WKHU 1RW GLVFORVHABWDO
*HQGHU "HF "HF 2YQFIV SJ IQTPS]IW
1EPI 2YQFIV SJ TIVQERIRX 1QTPS]ITW
TQEPRI SYOFIV ST XTOTSVEV] QTR STIIW
3XLIV 0 0 2YQFIV SJ RSR KYEVERXIIH LSYVW IQTPS]IIW
58X VITSVXIH 0 0 Y OFIV STTIVEE XMOT TOTPSTIIW

8SXEP )QTPS]IIW

2YQFIV SJ TEVX XMQI IQTPS]IIW
+IRHIV EW WTIGMJMIH F] XLI IQTPS]IIW XLIQWIPZIW

(YVMRK XLI JMRERGMEP JIEV XLI +VSYTADQITRSWH\FHRPEDIR\FKI SPSOR\HHV

1XPEHU RI HPSOR\HHV E\ FRXQWU\ 1XPEHU RI HPSOR\HHV E\ W\SH RI HPSOR\PHQW FRQWUDFW DQG FRXQWU\

&RXQWU\ 'HF "HF )LQODQG /LWKXDQLD 7RWDO
*MRPERH
OMXLYERME 2YQFIV SJ IQTPS]IIW
7PSZEOME 2YQFIV SJ TIVQERIRX IQTPS]IIW
'"NIGLME 2YQFIV SJ XIQTSVEV] IQTPS]IIW
4SPERH 2YQFIV SJ RSR KYEVERXIIH LSYVW IQTPS]IIW
YWXSRME 2YQFIV SJ JYPP XMQI IQTPS]IIW
0EXZME 2YQFIV SJ TEVX XMQI IQTPS]IIW
7[IHIR
8LI XEFPI MRGPYHIW SRP] GSYRXVMIW EX PIEWX IQTPS]IIW MR IQTPS]QIRX VIPEXMSR\

*MRPERH ERH OMXLYERME EVI XLI SRP] GSYRXVMIW XLEX JEPP YRHIV XLI )767 HMWGPSWW/-I—IP\FIUWMI%IIFQ)IPES&QIg%L\{J\lpéévﬁﬁ\WI\th\gVI ZSPYRXEVMP] HMWGPSWIH
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(PSOR\HH WXUQRYHU 7RWDO UHPXQHUDWLRQ UDWLRQRS WRRWI®D DUHP PRIYUD W LR Q

)QTPS]II XYVRSZIV 8SXEP VIQYRIVEXMSR VEXMS SJ [SQIR ERH QIR
2YQFIV SJ IQTPS]IIW [LS LEZI PIJX XLl GSQTER] 6EXMS SJ XLI LMKLIWX TEMH MRHMZMHYEP XS XLI QIHMER ERRYEP VIQYRIVEXMSR
JSV EPP IQTPS]IIW INGPYHMRK XLI LMKLIWX TEMH MRHMZMHYEP

&+$5$&7(5,67,&6 2) 1@3/2<(( :25.(56 :,7+,1 2:1 :25.)25&(
(YVMRK XLl GSQTER] IRKEKIH EKIRG] [SVOIVW GSVVIWTSRHMRK XS E XSXEP SJ JYPP XMQI IUYMZEPIRXW GEPGYPEXIH SR XLI FEWMW SJ XSXEP
LSYVW [SVOIH ERH WXERHEVHMAIH XS ER ERRYEP [SVOMRK XMQI SJ LSYVW -R EHHMXMSR XS *MRPERH =-8 YWIW EKIRG] [SVOIVW MR )WXSRME ERH
OMXLYERME
+HDOWK DQG VDIHW\

1RQ

(PSOR\HHV HPSORVHHV

4VSTSVXMSR SJ IQTPS]IIW GSZIVIH F] XLI QEREKIQIRX W]JWXIQ MRGPYHMRK LIEPXL ERH WEJIX]
QEREKIQIRX
4VSTSVXMSR SJ IQTPS]IIW GSZIVIH F] XLI -73 GSQTPMERX LIEPXL ERH WEJIX]
QEREKIQIRX W]WXIQ
*EXEP SGGYTEXMSREP EGGMHIRX RYQFIV
*EXEP SGGYTEXMSREP HMWIEWIW RYQFIV 2 % 2 % 2 %
3GGYTEXMSREP EGGMHIRXW 18- RYQFIV
%GGMHIRX JVIUYIRG] 18-
3GGYTEXMSREP HMWIEWIW RYQFIV 2 %
2 YQFI VSIBVWKHE] WHYI S [ S\O X H IRN\WMWERH LI ERC 2 % 2 %
-RGPYHIW EPWS ZEPY| GLEMR [SVOIVW STIVEXMRK EX XLl GSQTER]SW WMXIW 8LI JEXEP EGGMHIRX XLEX SGGYVVIH MR MRZSPZIH ER IQTPS]II SJ E

WYFGSRXVEGXSV

(SIW RSX MRGPYHI EGGMHIRXW SGGYVVIH HYVMRK XLI GSQQYXI FIX[IIR LSQI ERH XLI [SVOTPEGI RSV [SVO VIPEXIH QYWGYPSWOIPIXEP HMWSVHIVW
( SIWRSXRGYH X RYQFI VSIBW] S\CHE)]WCEYWH F] [ SOV BEX H R WYWHY! DS \F VIKIBBRWSR GSiP GIRK LI HBE
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5(3257,1* 35,1&,3/(6 )25 0(75,&6 HE] WHYI S S\OV BX H IRV\MVWMEEW H SR GEWWGEWIIVH EWL 6 - IRNW

*MKYVIW VIPEXIH XS S[R [SVOJSVGI MRGPYHI XLI IRXMVI =-@LNEYRSWX HEPYW AW ®WREMPEFPI SRP] JSV IQTPS]IIW 0SWX HE]W VIWYPXMRK JVSQ
STIVEXMRK GSYRXVMIW YRPIWW SXLIV[MWI WXEXIH 8LI GE P &QWEXNFSIERY EY REBEt R WRERFERMR HDE GSPGER ERH

IQTPS]IIW VITSVXIH EX XLI IRH SJ XLI VITSVXMBKMWYMSH ([RSVQRHRMRSXEZEE-P BVI MI VKEYT | QTR 11 WSVRSRI QTR 11 W

RYQFIV EPWS MRGPYHIW MREGXMZI IQTPS]IIW WYGL EW XLSWI SR TEVIRXEP PIEZI 8LI

RYQFIV SJ IQTPS]IIW MW EPWS VITSVXIH EW ER EZIVEKI JSV xa3§W H&EPxX BR | Wilkd iK1 P VKIXW ERH VIPEXIH MRHMGEXSVW WEJIX] SFWIVZEXMSRW

=-8 IQTPS]W WIEWSREP [SVOIVW [LMGL TVSZMHIW E QSVI E€8YRUMERIH 75N @MWV sfyRH XLI RYQFIV SJ EGGMHIRXW PIEHMRK XS EFWIRGI EPWS
[SVOJSVGI ETTP] XS TEVXRIVW

‘LIR GEPGYPEXMRK XLI IQTPS]II XYVRSZIV VEXI XLI RYQIVEXSWY RWEXM TR YETGVIMRK GSZIVW EPP IQTPS]IIW [MXL ER IQTPS]QIRX GSRXVEGX EW SJ
IQTPS]IIW [LS PIJX =-8 8LI GEPGYPEXMSR MRGPYHIW XLI RXFIVFEY TIVQERFRKXVITSVXMRK HSIW RSX HMJJIVIRXMEXI FIX[IIR WIRMSY WEPEVMIH
IQTPS]IIW [LSWI IQTPS]QIRX IRHIH HYVMRK XLI VITSVXMRK TR/NSH IWsWEEBBYM|H IQTPS]IIW ERH LSYVP] [SVOIVW ;LIR NEQMRMRK XLI
HYl XS ZSPYRXEV] VIWMKREXMSR XIVQMREXMSR VIXMVIQIRXYBRWMXIEK]{ UNQMRRKEXMSR IQTPS]II KVSYTW EVI JSVQIH FEWIH SR XLI NSFSW PIZIP SJ
IQTPS]QIRX 8LI HIRSQMREXSV YWIH MW XLI RYQFIV SJ |QTP\S|]W|WW|\NNEFF\MPMX] ERH XLI STIVEXMRK GSYRXV] 8LI HMJJIVIRGIW MR XSXEP VIQYRIVEXMSR F]
IQTPS]QIRX VIPEXMSRWLMT EX XLI IRH SJ XLI VITSVXMRK TI9®MERXV] ERH PIZIP SJ VIWTSRWMFEFMPMX] EVI YWIH XS JSVQ E [IMKLXIH EZIVEKI JSV XLI
IRXMVI KVSYT FIX[IIR [SQIR ERH QIR -J E KVSYT F] GSYRXV] ERH PIZIP SJ
-RIJSVQEXMSR SR EKIRG] [SVOIVW LEW FIIR GSPPIGXIH TEVHWEWRWMEWPMYOMRSGPIH IW SRP] [SQIR SV QIR XLMW KVSYT MW RSX GSRWMHIVIH MR XLI
XLl GSQTER]SW S[R WIWXIQW ERH JVSQ WIVZMGI TVSZMHIVWZIRER F WS TXES IREEEIGLIWI GSQTER] WTIGMIMG XSXEP VIQYRIVEXMSR HMJJIVIRGIW EVI
SJ LSYVW LEW FIIR GEPGYPEXIH FEWIH SR XLI [SVOIVWS LSYWhH XSEVKY VEXIWKEXIH EZIVEKI JSV XLI IRXMVI KVSYT FIX[IIR [SQIR ERH QIR
ZEVMEXMSR MR HEXE WSYVGIW ERH GEPGYPEXMSR QIXLSHWeRRFERWVYRIEENMBR] I8 ERW K1\ ENRIXCERWMHIVIH MR XSXEP VIQYRIVEXMSR WS HMJJIVIRGIW
GSQTVILIRWMZI HEXE SR XLI XSXEP RYQFIV SJ EKIRG] [SVOBMMWIWFRSHIRAERBEEZMHY.RPW JSV INEQTPI HYI XS TEMH SZIVXMQI 8LI QSRIXEV] ZEPYI

EHHMXMSR TEVX SJ XLI MRISVQEXMSR MW FEWIH SR IWXM@EX QM PRIMIGE! RIR MWK&H $ &Ly I XS XLI WXEJJ LEW RSX FIIR HIJMRIH ERH MW RSX MRGPYHIH
HIKVII SJ MREGGYVEG] MR XSXEP VIQYRIVEXMSR

%X =-8 E WYJIMGMIRX [EKI MW HIJMRIH MR XLI ')) GSYRXVMIMW 4¥EWMH I FRSEERMIR Y BEXEXMSR MRGPYHIW FEWI WEPEV] FIRIJMXW
OMXLYERME 4SPERH '"IGLME ERH 7PSZEOME EW XLl WXEXYRSVVEARFMOFOWEK FSRRYWMKR ERH WYTTPIQIRXEV] TIRWMSR [LIR HIXIVQMRMRK XLI
*MRPERH ERH 7[IHIR EW XLl QMRMQYQ [EKI MR EGGSVHERG RIWME R XPVEFEERYRIVEXMSR SRP] XLSWI IQTPS]IIW [LSWI IQTPS]QIRX [EW ZEPMH
GSPPIGXMZI EKVIIQIRXW 8LMW HIJMRMXMSR ETTPMIW FSXLIXEQQERYEMI cszivihEFYKL (IGIQFIV EVI GSRWMHIVIH %HHMXMSREPP]
GSPPIGXMZI EKVIIQIRXW ERH XS XLSWI RSX GSZIVIH F] GSPPEYXWeM @A\ TRIRIXW ERH XLSWI [LSWI PIEZI SV EFWIRGI GSRXMRYIH XLVSYKLSYX

XLl GEPIRHEV JIEV EVI INGPYHIH JVSQ XLI VIZMI[
8LI RYQFIV SJ JEXEPMXMIW HY| XS SGGYTEXMSREP HMWIEWIW LEW RSX FIIR EZEMPEFPI HYI
XS WXVMGX HEXE TVSXIGXMSR PE[W HMJJIVIRGIW MR W XE X8 R MMEP W \Fe W MM WW R @ &R |IVMKLXW GEWI EW SRI MRZSPZMRK WIZIVI [MHIWTVIEH SV
GSQTPI\MX] SJ HMEKRSWMW ERH MRJSVQEXMSR MW RSX E2ZENMPERMGCI&& VR XS WMRVIMMHYEPW SV KVSYTW TEVXMGYPEVP] [LIVI MQTEGXW EVI HMJIMGYPX XS
| QT] I 1 WSVRSR | QTS| I | W=-8 HS| WRSXXEGOX.I RYQFI VSIEGAH RX\MLEX VIQIH] 1IHME EXXIRXMSR SV GVMQMREP TVSGIIHMRKW QE] MRHMGEXI WIVMSYWRIWW FYX
PIEH SRP] XS VIWXVMGXIH [SVO SV XVERWJIVW XS SXLIV XEMVOWSX. ¥ NIMTMYKWIRYI R EGMV X FI GPEWWMIMIH EW WIVMSYW
EGGMMIRMMGEP 8VIEXQIRX -RNYVMIW 16- VIPEXMZI XS [SVOMRK LSYVW ERH MX MW
GEPGYPEXIH TIV QMPPMSR [SVOMRK LSYVW 8LI RYQFIV SJ PSWX
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ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ ZEPY| GLEMR

,PSDFW ULVN RU RSSRUWXQLW\
$00 LPSDFWV UHSRUWHG LQ WKLY WDEOH FRQFHUQ SHRSOH QRW WKH HQYLURQPHQW 2QO\ WKH XSVWUHDP YDOXH FKDLQ LV UHSRUWHG XQGHU 6 DQG WKH GRZQVWUHDP LF

WKH SURFXUHPHQW RI

'"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

PDWHULDOV RU FRQVWUXFWLRQ

"RUNLQJ FRQGLWLRQV

3RVLWLYH LPSDFW 71IGYVI IQTPS]QIRX =-8 MW E WMKRMJMGERX IQTPS]IV TVSZMHMRK [SVO ER+S PWIZSPNMH 8 S&R\G B SN UYL IERRK W BB VODQR IV I G MRRW Y VI XLEX XLIMV IQTPS]IIV
MXW ZEPYIl GLEMR GSRXIRX ERH XIVQW SJ XLIMV IQTPS]QIRX *YVXLIVQSVI GSQTPMERGI [MXL EF
[LMGL WIXW QMRMQYQ VIUYMVIQIRXW JSV XLI HYVEXMSR SJ IQTPS]QIRX ERH
KVSYRHW JSV HMWQMW VBEKEB S @ HH UV &IRGIBXBIWIR OBMRSVIH XLVSYKL EYHMXW ER
GSRXVEGXSV PMEFMPMX] VIZMI[W -R EHHMXMSR ER] WYWTIGXIH QMWGSRHY(
MRZIWXMKEXIH
1HJDWLYH LPSDFW 7IGYVI IQTPS]QIRX (Yl XS XLI REXYVI SJ GSRWXVYGXMSR TVSNIGXW [IQTP&YSIRIXVWIRE X & SIRWZAINR KW BEERVFIN TRISNHXEMNMSEQYWYGL EW WMXI EGGIWW GSRXV
MRWIGYVI MHIRXMJ] TVIZIRX ERH IPMQMREXI QMWGSRHYGX -J QMWGSRHYGX SGGYVW
1HIJDWLYH LPSDFW i SVOMRK LSYVW -J [SVOIVW MR XLI ZEPYI GLEMR LEH XS [SVO XSS PSRIGEXW MWxVd@WPWI IEH XS LIEPXL TVSFPIQW
VIHYGI [IPP FIMRK ERH HMWXYVF XLIMV [SVO PMJI FEPERGI
1HJDWLYH LPSDFW %HIUYEXI TE] 8LIVI MW E WMKRMJIJMGERX VMWO SJ PEFSV I\TPSMXEXMSFBWRSVIIHLERR G B VRELVERR ©@ B S\ VRV VMR XSL TEERYIMYV IQTPS]IIW EX PIEWX XLI
GLEMR [IVI RSX TEMH EHIUYEXI [EKIW MRIUYEPMX] [SYEKIMFERHEMH & IPE[QX\R XLHXEMSR MREFP|I GSPPIGXMZI EKVIIQIRX ERH XS TVS.
XIVQW SJ IQTPS]QIRX SJ [SVOIVW MR XLI ZEPYl GLEMRVW)EG LFEWSWSGMER WLEWM MX] =;88&IB[R-8 EPWS IRGSYVEKIW MXW TEVXRIVW X
IQTPS]IIW [LMGL GER PIEH XS HMWWEXMWJEGXMSR ERH JMRERGMEP HMJIJMGYPXMIW
3RVLWLYH LPSDFW ;SVOMRK GSRHMXMS®RW E QENSV STIVEXSV =-8 GER GVIEX|I WXERHEVHW MRS RIXWE GRF EP GLENGRK BUGE X ON-NIGI& RAGYHTREEN IRUQWSX MMD TV SZ1 [SVOMRK GSRHMXMSR
STIVEXMSRW =-8SW VIUYMVIQIRXW ERH GSRXVSP QIGLUBSRMVEYWR IWWGEREHWT R EFIRX IREFSM X EXAVEIRX E XM SR
TVIZIRXMSR TVSGIWWIW GER LEZI E TSWMXMZI MQTEGX SR XLI [SVOMRK GSRHMXMSRW SJ
XLl [SVOIVW MR XLI ZEPYl GLEMR =-8 LERFXSDWLRQDO +HDOWK ERE KRNIGIWS BWLQFELBOWW MR TPEGI XS MRGVIE)\
1HIJDWLYH LPSDFW JJEPXL ERH WEJIX] ;SVO SR GSRWXVYGXMSR WMXIW MRZSPZIW SGGYTEXMSKREN VEXMRRERMWEW! X]L MGG Kk LEWSW IV TRERIRMRK QEREKIQIRX WMXI ZMWM
ZEPYI GLEMR EVI I\TSWIH XS ERH [LMGL GER PIEH XS TQVIWEREKPERRNWEJIXNY R B BEIMRKLTRRAGHKNMGIW SR GSRWXVYGXMSR WMXIW ERH M
SGGYTEXMSREP WEJIX] QIEWYVIW GERRSX GSQTPIXIP]EEGRQAY MR ERMH WNRGOW | RRXW ERN IVIREPVWYMKEXIH ERH GSQQYRMGEXIH
GLEMR MW EPWS WYFNIGX XS WMQMPEV VMWOW
3RVLWLYH LPSDFW JJEPXL ERH WEJIX] 1IEWYVIW XLEX QEMRXEMR ERH TVSQSXI SGGYTEXMSREP LIEPXL ERH WEJIX] LEZI E TSWMXMZI

2ZWKHU ZRUN UHODWHG ULJKWYV

1IHIJDWLYH

LPSDFW 'LMPH PEFSV

MQTEGX SR IQTPS]IIWS [IPP FIMRK EX [SVO [SVOMRK GETEGMX] ERH LIEPXL

8LI QEXIVMEP WYTTP] GLEMR MW RSX XLSVSYKLP] ORS{R WS M8 MRXVSW WHIHP E XLYEXE R- ¥ MW L2ZEWP HIYG HBWPRMKIRGI TVSGIWW EW TEVX
EPWS GSZIVW GSYRXVMIW SJ STIVEXMSR [LIVI XLIVI MW ]JBVXMVEX NG EPLA FWRBRWSWMRK LYQER VMKLXW VMWOW 1SRMXSVMRK VIPEXIH
VMKLXW MR =-8SW TVSHYGXMSR ERH TVSGYVIQIRX STIVEXMSRW LEW FIIR WXI
JVSQ SYXWMHI XLI )9 ))% SV 7[MXA"IVPERH QYWX LSPH E ZEPMH VIWMHIRGI T|
EYXLSVMAEXMSR =-8 YWIW WMXI EGGIWW GSRXVSP XS MHIRXMJ] RSR )9 [SVOI
GSRHYGXW ERSR]QSYW WYVZI]W EQSRK JSVIMKR [SVOIVW XLEX GSZIV [SVOMR
[IPP EW PEFSV I\TPSMXEXMSR =-8 LEW E PEFSV I\TPSMXEXMSR TVIZIRXMSR Q

1IHIJDWLYH

LPSDFW *SVGIH PEFSV

O0SRK ERH RSR XVERWTEVIRX WYTTP] GLEMRW MR XLI GAWRWIRWY G XNMSRMW I Q KXW BWPHRPHEX\S XIHFSV ERH LYQER VMKLXW EW [IPP EW
GLEMRMRK SJ GSRXVEGXW E PS[ WIGXSV IRXV] XLVIWMSHHY EXW WKW EERX GESYVIWKMSRX SSIRREIR PLEMRMRK SJ GSRXVEGXW 1YPX
PEFSV MR XLI WIGXSV GSWX GSQTIXMXMSR ERH MRG VVEWSWKHKR KMWA X WRIEXVE RPEF IW ERHVI Q@ FEOR (WRW BX W MGB BERMPSRW MRGPYHMRK
INTSWI ZYPRIVEFPI [SVOIVW XS [SVO VIPEXIH EFYWI ERH TYWER VINH MXWH ZBWS PMERM SVRXWI WERX FH 8 S W

ZEPY|l GLEMR
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25(56 ,1 7+( 9$/8( &+$’1 %X XLI +VSYT PIZVRVDL-QOWICGIRUIMYRWL KLl GSQTER]SW GSQEWMWRIMW XIRXW ERH XLI ZMI[W ERH INTIVMIRGIW SJ WXEOIL

=-8SW STIVEXMSRW EJJIGX [SVOIVW MR XLI ZEPYI GLEMR =28 ARMARYW EE VPR WFR M R 2P Wi QR RE KL XW ERH XS LSRSVMRW IRRKHE XM 3N XMRIKEXLIGX XLI XEVKIXW XS FI WIX ERH

EW MRHMZMHYEPW [LS [SVO JSV XLI GSQTER]SW FYWMRIWW YREVERRRXEP WM KEXWEXPMREHR W R TP IMKLX -03 GSVI GSRGRIEKSRER =X &I WIRKMWIEXMZI WEQJLI GSQTER]SW QEREKIQI!

GLEMR EX =-8SW GSRWXVYGXMSR WMXIW SV MR SXLIV WIVZIREQAMX@RKIY S/E ERP M XMy T ESAGRAAMOIGIBEE @S \MR XLI TBVXIEQ 8LI OIEHIVWLMT 81EQ ETTVSZIW WXVEXIK] PIZIP XE

ZEPY|I GLEMR EPWS MRGPYHI [SVOIVW MR GSRWSVXME MRHMZMHYEPW [SVOMRK MR WITEVEXI IRXMXMIW ERH WTIGMIMG XEVKIXW GER EPWS FI WIX EX XLI YRMX PIZIP F

NSMRX ZIRXYVIW EW [IPP EW WIPJ IQTPS]IH MRHMZMHYEPW - STW\E S R1IQ M WX Wis ¥ P XWEAIRWMRK PEFSV NTPSMXEXMSR E&IH DERYSOSWRIR K | WISSRIWMWF MR TR/ IGLOM SIWK LI XEVKIXW [MPF
EGVSWW EPP MXW FYWMRIWW EVIEW 8LI GSQTER] WXVMZIWDKXMRIERGI MXW ETTVSEGL XS [SVOIVWS

8LMW JIEV =-8 [MPP VITSVX SR ZEPYI GLEMR [8MOAVW F] JSEMN LK MR XelrBEPYW GUEMR MRGVIEWI XVERWTEVIRG] MR XLI ZEPYI GLEMR ERH WXVIRKXLIR

WYTTPMIVW -R XLl GSQMRK JIEVW VITSVXMRK [MPP I\TERHMYWVEEMREFSRIOTYVWECH MTQVRMR XLI ZEPYI 32/,&,(6

GLEMRTVEGXMGI [SVOIVW JYVXLIV HS[RWXVIEQ EVI QEMRP] IRH YWIVW WS XLI] EVI =-8SW VIWTSRWMFMPMX] VIPEXIH XS [SVOIVeW QBRO XH U ZRERPGY|

GSZIVIH MRAWIGXBMERX P HUV DOG HQG XVHUV =-8 WIIOW XS IRWYVI XLEX EPP MXW TEVXRIVW VIWTIGX LY QER VMK ¥ TG Bf LM b PEH 1 AR HVG SRERY SEHW [IFP@ DEOW+ H I8¢
[MXL PSGEP PE[W ERH VIKYPEXMSRW 8Ll GSQTER] JSGYW IV 5lFEW M@ YERpRY Blo 518 J VoD RUMRKSRROEE X LT +VSYTSW &SEV

7$5%(76 NTPSMXEXMSR EX GSRWXVYGXMSR WMXIW *SVIMKR PEFSV (MW | BXENAWEPP] ZYPRIVEFPI XS XLMW VMWO

=-8SW RI[ WXVEXIK] TIVMSH WXEVXIH MR (YWMRK xLI EV'WEAW! [ VBRI B MR VS BMXMATRW JVSQ SYXWMHI XLI )9 ))% ERH 7[MX?IVPERH JVSQ [SVOMRK

XMQI FSYRH SV SYXGSQI SVMIRXIH XEVKIXW ,S[1ZIV TVSK\S/F\NWWEf‘é&)ﬁﬂ'éﬁvﬂwé}ﬁ%v&|'§/\)0’§'\?|\9/'|FLPXWVQMX OMKLXIRXVITWIREQY WM E PMX Y E F14EWPRIWW -( MW EPWS

MR XLI ZEPYI GLEMR [EW QSRM/XSS\LIIEVXD(\A.SYR(\LQCBEIIWHSMJGE’WHM&WLMFMXIH XLVSYKLSYX =-8SW GSRXVEGX GLEMR =-8 QEREKIW MXW MQTEGXW SR [SVOIVW MR XLI ZEPYI| GLE

LYQER VMKLXW VMWO EWWIWWQIRXW GSPPEFSVEXMSR ERH EYHMXW 6XSSOVSRI &RG A FREMERBDIG X
%W TEVX SJ TVIZIRXMRK PEFSV INTPSMXEXMSR =-8SW TVMQEVYh STN'G X MBIpMW ¥ 8 MEMM G REMUREWW WY TTPMIVW 8L M)

(YVMRK P =-8 HIZIPSTIH )7+ WXVEXIKMIW JSV TVSGYV'?SW&E\%PRQ[\WMW XLI ZEPYI GLEMR VIKEVHMRK XLIMV VMK | Fi% (1R FWMAL &V MRV R PE[W, 7VARGHERM &R WG X

EHHVIWWMRK WYWXEMREFMPMX] XSTMGW VIPIZERX XS IEGJ%;)EI)E{IXK'%EI]D %A)FXYWIlIE\ﬁEQVII\XNI\)I-éﬁHz%J MX SCGYVW %[EVIRIWWNWG Y RIS & EX B HERSWRGMERMR G H RI &R QGXFW
EHZERGIH XLI MQTPIQIRXEXMSR SJ XLI LYQER VMKLXW HYI %M(ﬁ'laEI\%G'YI%95&W\5K\%RYMUIFLW%I\_N MRISVQEXMSREP TSWXIVW ERH XVEMRMRK
EHHMXMSREP QIEWYVEFPI ERH WIWXIQEXMGEPP] QSRMXSVIH XEVKIXW [MPP FI WIX HYVMRK ERH =-8SW TEVXRIVWQ[LIXLIV WYFGSRXVEGXSVW WYTTPMIVW
XS XVEGO XLI WYWXEMREFMPMX] SJ =-8SW WYTTP] GLENMRE WITOW XS ITRWYVI XLI VIEPMAEXMSR SJ LYQER VMKLXW ML ZKP Y+ Ak &l $ & %R & RIRWE 2@ @ XFRGVSWW XLI IR)
LYQER VMKLXW VMWO ERH MQTEGX EWWIWWQIRXW ERH HIZyRSTMAREK MXVESPH IV EXMSRIKERHY SJ STIVEXMSR -XW MQTF
6lKEVHMRK XLl QEXIVMEP WYTTP] GLEMR =-8 PEYRGLIH EWWW&IIQ*WS%EIY\QI&E‘%RVWW)&VEVI\:ZWIHWWQIRXW “REHHMXMSR sRARFEEKE FSW MERPMPNM X /M flifw  -R EHHMXMSR ER] W
IRZMVSRQIRXEP VMWOW MR TVSGYVIQIRX GEXIKSVMIW MR JVSQ-%"@I:VI%'WS%@'|\$%F\$|HX>E'EY<S|¥]KL XLIDXLMGW "LERRIP EVIENR 3 WXMAEMK ExER Mo VTSR M x] sV xLI TSPMGMIWS

XLI LYQER VMKLXW ERH IRZMVSRQIRXEP VMWOW SJ IZIV] T\FSGCSWBIMW é(II:E)QIIIBSV] LEZI FIIR 81EQ

EWWIWWIH 8LIWI EWWIWWQIRXW [MPP FI YTHEXIH VIKYPEVP%/IEX PIEWX ERRYEPP%ERH MJ

RIGIWWEV] EX WLSVXIV MRXIVZEPW 8Ll SZIVEVGLMRK EMQ7 WEXs >§/|EQV1K\)§¥V| WY ﬁﬁ' ey OIVW MR XLIZEPYI GLEMR & EZ1 B\RPI T bR Wt iT) 2R € Wimiv s48aRFWW MW XS IRWY VI K
XVERWTEVIRG] ERH IRWYVI XLEX IQTPS]IIWS VMKLXW MR x WYEBEMBEEMR M NNl B T VSCYVIQIRX JYRGXMSR  8LI XEERIXW FZ K NSy RE ST K IRIYER EBPlYI GLEMR -X TVSQSXIV
TVMRGMTPIH REXYVI ERH XLIMV TVSKVIWW LEW RSX FIIR WJWX+Q& % WCEREB N XS RMRet b B ¥ PHEV ERH LYQER VMKLXW

=-8SW SGGYTEXMSREP WEJIX] XEVKIXW EPWS ETTP] XS Mx W 1 EVARINEY \"r'§'§']3|'|\/van)(ﬂ§'|§r\’|kaAE><V?(/|§ﬂz"§<§"MWMJM'H ;MXLIﬁ'i'Mw/g'R'fbMFEMKéﬁﬁ'IjFiVVSﬁ/'I\%WGSQTPMERGI [MXL TVSGYVIQII
S[R TIVWSRRIP 8LI KSEP MW XS TVSZMHI E WEJI [SVOMRK |'T_QTZRAV\/SSZFQ5|'H§ JSV ?(i‘l'v'i/é"é% MR i S WAy QIEWYVEFPT ERH QSRMXSIAA RN REWK XYW ERIE XWSEXWMIBY xRIvw xS 6sQTP] [MX
QWSEW B Y KRGS VR K GEPY! GLEMR 7TLHR WIYHREXMYRIMP B HWWERH MRLPRAWISR® ERH [MXL LYQER

MW GPSWIP] QSRMXSVIH YWMRK ZEVMSYW QIXVMGW 1SV MRYsvVoEXR
X H TVSKVIWW [MPP FI QSRMXSVIH XSK{X¥phMippQIRX SJ PEFSV VMKLXW ERH RSR HMWGVMQMRE XM

ERH QIXVMGW MW EZAZEMPEEPIZHMBRNWRGXMSRDXLUH\VQSV I =-88V¥VIXXMRK K
RYSYW WEJIX] ERH EHHVIWW IRZMVSRQIRXEP GSRWMHIVEXMSRW
XINZZE{V'PILZQBUQEENMMDRM)SER\ -R MXW

6XVWDLQDELYRMYVWRBGVFW XLl GSQTER]SW GSQQMXQIRX XS _GSRX
VSQSXMRK XLI 92 ORMZIVWERWLSBEMBXIMREH BRIWER E B PMIKSKWMXMKE X1 XLI YRGIVXE

M
MQTVSZIQIRX MR SGGYTEXMSREP WEJIX] =-8 EMQW xs s3J AV EWRS ERIAERRY '\WO‘HEE@
XL
RHEQIRXEP VMKLXW -R EHHMXMSR XLI MRISYQEIMIRXT WIEN UMK K VMWEVRRT YRIEGX 1 REXYVI SJ G

PMZMRK IRZMVSRQIRX JSV MXW IQTPS]IIW TEVXRIVW GYW%g(EIQ/X
IRWYVI XLEX XLIMV IQTPS]IIW YRHIVWXERH XLI GSRXIRX EI

m
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GSQTP] [MXL EPP PSGEP PE[W [LMGL WIX QMRMQYQ VIUYMVIQERXLIJSWIXED HSVEXHMBEFS)V MR ER] JSVQ MW TVSLMFMXEKXIRXIWIR S¥8 XW| ZERPYII GULENWR [SVOIVW LEZI ER SFPMKE:
IQTPS]QIRX ERH JSV NEQTPI HIJMRI KVSYRHW JSV HMWQMWWEP)QRPEHHWXMMSORX TEVZXKIMW QPKMWXXS VIWMKR [MXL VIEWBIREFPVEE XMGEP EXMPRE\WM IMIGE, S EQ L HHUX& B % IHH R EREORRIG XWF B/V |
TVSZMHI E WEJI ERH LIEPXL] [SVOMRK IRZMVSRQIRX XS TVIZIRX EGGCMNMH ROWFIMRNYWMIW XBERWYFQMX XLIMV MHIRXMX] $N\RZNXMMOY G XM ML EDS RY MR XIWVMWBRRIP GER VITSVX ER] RSRC

MPPRIWWIW ERH IRWYVI XLIMV IQTPS]IIW EVI JYPP] MRJSVQIH EPSIYMXIQERIS]XWEWM RIFWIR QXM S R GLERRMKHR6XSSOLHU &RGH IRTERARERAXFAME QQMXW XS XLI TV
VIUYMVIQIRXW SJ XLMW 'SHI Z 'LMPH PEFSV MW TVSLMFMXIH XLVSYKLSYX XLl ZEPYIVGWESWMREMRKVXIRIG\E VD YX\DE R EEWQGE8SQ] XS PMKLX

GLMPHVIR YRHIV XLI EKI SJ ERH QYWX RSX I\TSWI JSYRK TISTPI EKIH XS
27+(5: 25. 5(/$7(' 5,*+76- XS [SVO XLEX QE] HEQEKI XLIMV LIEPXL SV WEJIX] 8LVSYKI< XL(WKLFV &RDPRHIOW GER ERSR]QSYWP] VITSVX EI

=-8BWSSOLHU &RGHKRIMR QGTXEWKRIVW MR QMRMQM~AMRK RIKEXMZF MQEREIEXW \6IR YEPMW MXW TEVXRIVW XS QEMRXEMR VZEBPERMSREWP XL [SE@MRKKIGXIH 8LI VITSVXMRK GLERRIP
GLEMR [SVOIVW -X EPMKRW [MXL MRXIVREXMSREPP] VIGSKRM"I|H GQBRMAMOMBRWW R KLA MR XSKR SEIMEIXGISRVWNR EW [IPP EWSTVOINWIMQMRIHZEPE G GCMEMR JENS XEMI IRGSYVEKIH XS VITS
[SVOIVW 8LI HSGYQIRX VIUYMVIW TEVXRIVW XS GSQTP] [MXL XLI T¥PHBNMIRPEFEGGMHKIRXIW )EGL IQTPS]II QYWX FI TXSIZMHEIH HMXLGKHHUEBK[IPP EW ER] IXLMGEP GSRGIVRW 61
VIUYMVIQIRXW XVEMRMRK XS TIVISVQ XLIMV [SVO WEJIP] EPSRK [MER 3R OSWOER{MBR E HIWI IKIIRIX PERKYEKIW YWMRK [IF FEWI
WEJIX] MRWXVYGXMSRW ERH KYMHIPMRIW )QTPS]IIWGQEWKIE MR \Q B MER/XEMRMS TRMEX INXIVREP WIVZMGI| TVSZMH
Z -RXIVREXMSREPP] VIGSKRMAIH LYQER VMKLXW QYWX FI VIWITME X8 XWR EQYINHERE IEMKIVO 6IEH QSVI MR XLMWWTGS XX\& RV YRENMR XGLI RDBMX RXMEP ERH GSRIJMHIRXMEP MRJ¢
XLl 92 9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW ERH XLI£82 QMo ENCCR MIB@IES/ER O HV LERHW %PP VITSVXW EVI IRGV]TXIH ERH GER SRP] FI HIG\

*YRHEQIRXEP 4VMRGMTPIW ERH 6MKLXW EX ;SVO XLl =-8 )XLMGW 'SQQMXXII

Z 4EVXRIVWS IQTPS]IIW QYWX LEZI JVIIHSQ SJ EWWSGMENMSEOKHU \ARAHIRIS RAUXEFWAUYMZSGEPP] TVSLMFMXW XLI YWI SJ GLMPH PEFSV

NSMR XVEHI YRMSRW JSV XLI TVSXIGXMSR SJ XLIMV MRXSWIKILEW X BPRH XEP VIMKLEMES BISIPRECGYWIRX HSIW RSX NTVRVEMHPHMXRER SRR YPRBRRERH J3MGIOBMRIE TVSGIWW JSV MRZI!
FEVKEMRMRK SV LYQER WQYKKPMRK FYX XLI EJSVIQIRXMSRIH VIUYMVIQIBX®IWWY @R KWI XZIEIPTYV SA_IVEFWRWW SR M8GL MW GEVVMIH SYX F]
Z %PP IQTPS]IIW QYWX LEZI IUYEP VMKLXW ERH STTSVXSKR@MMPEFIEVXRUIVWVOQURXWEGBRGIVRMRK IQTPS]IIWS VMKELXW BRH KIBQRXE V8 \FOMREI ESRHIMXIM@RWGSRHYGX WYGL
AMVS XSPIVERGI TSPMG] JSV HMVIGX ERH MRHMVIGX 2NWEW &R HQTIPIHRQ P BERHVEVRUR R ELSWYRY EW [IPP EW XLI8ESE QOBMXOQVRX MBGPY KBISRZ QRDVNIISIRW MZ1 MRJSV Q EMGNESIR VI U
,EVEWWQIRX FYPP]MRK ERH XLVIEXIRMRK MR XLI [SWORFANEGYME X TAM STLWEHMME MKI WI SJ JSVGIH BEWBAD XQU &Y & LTEY XW)PLM TAE P Y3 VEOLMERKR X BIIQ1 VIGSVHW FERO TE]JQIRX VIGIM’
Z 4EVXRIVW QYWX GSQTP] [MXL XLI VIUYMVIQIRXW GSRIRQEMRKIBNHORMRKLL OVE/MVWLMT 8IEQ TVSLMFMXW FSXL GLOSBTERMWMREBWAINWPEWRY EREIWW GSRXVSP HEXE ERH MRZS
VIQYRIVEXMSR ERH IQTPS]QIRX GSRXVEGXW )QTPS]ILWQERWKYEN EVEO MRKX LS VI KRS IQEXBILER WSRO KMEH MR XTVBBYWW MW XS GPEVMJ] XLI WMXYEXMSR ERH VIQIH] RIKE

GSRXIRX ERH XIVQW SJ XLI IQTPS]QIRX VIPEXMSRW LMIVERRMLQIEAMZ LWL BRD L F\ XLEX XLl IQTPS]IV TEJW IQTPS]IIW ER] SYXWXERHMRK [EKI\
IQTPS]QIRX GSRXVEGX MR E PERKYEKI XLI] YRHIVWXERH 4EVXRIVWS IQTPS]IIW GEWI F] GEWI FEWMW WYTTSVX XLl WYTTPMIV MR HIZIPST
QYWX LEZI [VMXXIR IQTPS]QIRX GSRXVEGXW 8LIBXSSOLHU &RGHHIGARQYBXABIW RSX HMVIGXP] GSRXEMR MRJSVQEXMSR EFSYX

Z AEVXRIVW QYWX TE] XLIMV IQTPS]IIW EX PIEWX E WEMRWIGYEX MWTAEREBESMRERBERMXIMTW  FYX MX VIUYMVIW X{EX7IQRTPSTIEE WESYBY AIGEFMI6SY XLI
XLI PE[ SV XLI ETTPMGEFPI GSPPIGXMZI EKVIIQIRX [LEMPREIRYSE RRHVY WNRK SIL K TMEZ MMIWSRQ IR X VIPEXMSRWLMT =RgEHEYR VSR M&HR T B WER® miN BveRBrP e Rbtomuuwb QG 6D
SJ QERHEXSV] FIRIJMXW WYGL EW WSGMEP WIGYVMXPE[SW OIWRKIUZMYWHQMWHG G QXW] QMRMQYQ VIUYMVIQIRXW JSY EloHY ¥V REMPIRAS W REMHRVRW xs TVvsSzZMHI E WEJI ERF
[MXL XLI VIUYMVIQIRXW SJ PE[W ETTPMGEFPI GSPPI&XREMEXKRWMQVRMNVERW HIXIVQMRIW XLI KVSYRHW JSV HMWQMHKYGEBRHFN X\ FRQTR|VWSRRIP TEVXRIVW GYWXSQIVW ERF
GSRZIRXMSRW =-8QWFXSDWLRQDO +HDOWK IMWGX6DIRWYSUKXQEKXSWEYI X] EF

Z B8LIIQTPS]IV QYWX IRWYVI XLEX IQTPSIIIW LEZI WY JJHIBWLRQVI WAR TUHPSHHGA KR-PDQ ULJKWV LPSDFWYV MRXIKVEP TEVX SJ XLI GSQTER]SW ZEPYIW ERH HEMP] STI\
FVIEOW EW [IPP EW ERRYEP PIEZI WMGO PIEZI ERH TEBVMXESQEZX MR BES/SWHERGMRK XLI 92 9RMZIVWEP (IGPEVEXMERS $X xMQER SWHKEXRW ERH YWIH MR EPP SJ =-8SW GS
[MXL XLI ETTPMGEFPI PE[W 4EVXRIVW QYWX QEMRXENR GPQER X\EIRG §FWHKWXSN FERIMVQIH MR -03SW IMKLX GSVI GSRZIRXMSRW -XW TEVXRIVW QYWX EPWS

IQTPS]IIWS [SVOMRK LSYVW ERH WEPEVMIW VIWTIGX XLI WEQI VMKLXW 8LI MQTPIQIRXEXMSR SJ LYQERgGYM KXW MR SRSk Y SYKS GG Y TEXMSREP LIEPXL EF
Z 4EVXRIVW QYWX GSQTP] [MXL XLI ETTPMGEFPI [SVO WYQYRNW SEMEWAW ERH (QMMSIPIFPSIMRK (IXIGXIH WYWTMGMSRWE S Ir B E%¥W{ LI IMRZ! W XIMKENT §RERMEMPMX] SI WIRMSV
UYEPMIMGEXMSR VIUYMVIQIRXW GSVVIGXIH (MVIGXSVW XSKIXLIV [MXL XLl QEREKIQIRX SJ XLI +VSYT

ERH YRMXW VIKYPEVP] QSRMXSVW XLI MQTPIQIRXEXMSR S
)ZIVISRI [SVOMRK SR SRI SJ =-8SW GSRWXVYGXMSR WMXIW dEW; ER SRRMKE X MR X% MRXZEZMSWMR FRAEKIQIRX JSVYQ
KVMIZERGIW XLI] LEZI HIXIGXIH ERH MJ RIGIWWEV] XS FVMRKyXLEQ RSy MIENM WY WY MMWELIME QSRMXSVMRK ERH XS .
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=-88WFXSDWLRQDO +HDOWK ERE RD’IQ-IIWS%WL‘QIFPLESOH\QIEWY(/I]_V\*($N<\(@L(17 :’7 25, (56 ,1 7+( 9$/8( JYXYVIQIWTIGMEPP] MR XLI GSRWXVYGXMSR WMXI| IRZMVS|
EW WEJIX] TPERRMRK QEREKIQIRX WMXI ZMWMXW WEJIX] %FWgVZfXgI(% Z\I {7| 63W7%IIXMRKW ERH JSV SVKERMA"MRK XLIWI WIWWMSRW %FSYX SRGI E QSRXL
WEJIX] FVMIIMRKW EPSRK [MXL MRHYGXMSR ERH XVEMRMRBKPEMQ %3 ﬁﬁ??\)’é@x i @ FS3PT MR BV NEW MR XL ZEPYWEBWRFV&’UW%V&L%VVE\ﬂprvw&lS‘%E%"M%WXMSR WMXTW M
VMWOW SJ GSRWXVYGXMSR WMXI| [SVO 8LIWI VMWOW GER ISGQ)ﬁv{lsej \'/YVI\V/|3'1RSQ5 IE§I§ tllRG" JMIBS R\H &R/]O MR EGXMZMX IJWX&E&JHE EPFI K:_ SéB[ﬁYTEXMSREP WEJIX] QEREKI
PIEH XS TIVWSREP MRNYV] )ZIR GSQTVILIRWMZI SGGYTEXMSSﬁEE)é/KAESJRlW %\) \é [%

WVYMQMBWQ(A/NMSQWSVOWW EMPMBER, KEOTT G'

0
IPMQMREXI EPP VMWOW %R] EGGMHIRXW ERH MRGMHIRXWEE’%W&{EI\WW I;(%I]_' Sglgﬂ]lHNBgLélleKL HMREV] WYTTPMIV QEREKIQIRX EGXMZMXMIW WYGL EW
MRISVQEXMSR2EFESRWLRIMP O +HDOWK [DAQ\GTGAZHEIMJHIZB—IU‘KQIHL\&QE.YIVEXMSR QIIXMRKW EYHMXW ERH WYTTPMIV WYVZI]W EREKIQIRX WMXI ZMWMXW EVI GEVVMIH SYX EX =-8 WIVZ]

WIGXMSR27Q "RUNIRUFH 3ROIFIHY “RUNLQJ &RQGLWLRQV ETTVSEGL XS TVSQSXI SGGYTEXMSREP WEJIX] [IPP FIMRK

QYRMGEXMSR [MX T I XEOIW TPEGI MR ZEVMS‘L’W& F\ﬁ (?—' %’Wé( IYqéMSWyWé%IMWéWQW@INRZSPZI E
B3GGYTEXMSREP WEJIX] EX =-8 MW KYMHIH F] E lEREKIQIRX)ZIJWgYQL II:'IXIMIBK\[,\)KV) | I XL TEVXRIV WYTTPMIVW ’\?\E ]QK(V}A ERW EV (5 ?ZII%TPS]IIWQI\BRIE BAWMXQY XBK WEJI X
TVEGXMGIW ERH MRWXVYGXMSRW MRXS HEMP] STIVEXMSR IIB'P ) W WIXIFQ/éEW\YI I )%( IM]\ MSR XLl TIVWSR VIV\?’IS QAYAAR%qE>gIVE LI-\ 8 IngMFE%ngRWEJIX] QMRHWIX MRGVIE
[SVOMRK SR WMXI MW E[EVI SJ ERH WXVMGXP] JSPPS[W XLIEWSHI&JR&'%WMI'F@'(?L@N/K %\{] I MII?? EKIQIRX HE] XS HE] VMWOW MHIRXMJ] ERH IPMQMREXI FEVVMIVW X
EFSYX XLI 1IEREKIQIRX 7]WXIQ GER BL_.ISY¥RH RRIKMIRWIIGXMSR WLEVI FIWX TVEGXMGIW EGVSWW HMJJIVIRX TVSNIGXW %>
BROLFLHV 7TYTTPMIV EYHMXW EVI GSRHYGXIH ERRYEPP] JSV XLI PEVKI\(NR)FW 'F'IOIJBIIE/]\I\)(L[ lf/l-Fg3 'sE\}’”sV%'\f'rW BéggMW\ll\}(Qle QEREKIC

. EVI GEVVMIH SYX SR E VMWO FEWMW 8LI TVSGYVIQIRX QEF?EEKRBKHQY(%IER“QY W WJW RITHW
"R EHHMXMSR EPP ‘IQTPS]IIW MR * MIRPHRBIOQYRWX SBWQ TR D) )bl:IEW/\\/IP] XLI EYHMXW EVI GEVVMIH SYX F] TVSGYVIQIRX TIVWSRRIP [MXL WMXI TIVWSRRIP
DQG +HDOWK SHTXLUAMH QUMNHEW @, 3] UMMW I QURKW S IRVVYVITEVXMGMTEXMRK MJ RIGIWWEV] 4VSGYVIQIRX QEREKIQIRX BIWNU%BVEI'%E&V\R/M:%? %JV %IM W? 'I:E¥'I-|k/ll)l(3\k} SR GSRWXVYGX

EGGMHIRX JVII ERH HMWVYTXMSR JVII [SVO ERH XS GPEVMH %LdEQ‘\/G\/(R/I Eé(WR*%P %EQ/IXR/I é_I\/IQII]—_E)}(DI%éR EESYX EYHMXW E\ﬁﬁ &EMIWV\WGEXVMSERIEYVRJI-EQ/ LLI 'L'I_\é%l\g(lGXSW VIUYMVIQIRXW I
X (0]

N --\A XA-S\A TLEWI WEJIX] TPERW XLIWI QIIXMR

Z
<

KYMHIPMRIW JSPPS[IH SR =-8SW WMXIW 8LI] MRGPYHI MRJ%‘%QE%M&F &)%%N){“ STl v.(@ SW PC?R ';/\\VM/S%E(fG 6XSSOLHU OﬁI-FVVH XMSR XS [SV
WEJIX] TIVWSRRIP WMXI [SVO ERH TIVWSREP TVSXIGXMZI TUYMTQIRX IUYMVIH TIVQMXW ERH Vi UYMVIQIRXW STIVEXMSREP INTIGXEXMSRW ERH XLI QEM
UYEPMIMGEXMSRW ERH XLI STIVEXMSR SJ QEGLMRI1V] ERH_IFQJYMTQ_%XGSB& Y+&SR(IIVHEER4EI£§/H%M§$\X/]W VZI] MR XLI VIWT&;HI%&I\BgRé[MWE\/ Jtslglwglfpl JSV SVKERMA"MRK XLIWI OM(¢

"RHYGXMSR SRPMRI XVEMRMRKQGSZIVMRK LETEVHW ERH VME’\RWK’\&R §65[§%OMWII§I% Yﬁ%%lﬁ\%(vgv GXMSR WMXIW MR *MRPERH 8LI WYVZI] EMQI XS JMRH

QERHEXSV] JSV ERISRI [SVOMRK SR =-8SW GSRWXVYGXMSRL‘QWWM WRFFGW EVSR S BEWAR sr xL1 viwypxw 353&&\,(/%&65}24%5\&%(%@:74;“1( "$7, 9( ,03%&76
4VIPMQOMREV] -RHYGXMSR EPP IQTPSIIIW [SVOMRK SR GSR‘% E%W@? VSR QHESRTR QXN O WP ¥EcvTEXMSsREP ($2 'FERS IERG/ B EN2EWISIBXL&¥$,1 :25.(56 72
GSQTPIXI E WMXI WTIGMJMG MRHYGXMSR EW VIUYMVIH F] P g£ C?ﬁEBﬁ}OI%IQN % FﬁEH¥E¥M&I WYVZI] ISV 5ﬂ§ %N(Q&Z§_8BCA5Y1/6XLEX 1Z1V]

LEZI TUYMZEPIRX SGGYTEXMSREP WEJIX] VIUYMVIQIRXW XLE%I;‘\EQ\?\XE%MJSSQ/ \ﬁﬁl%'ﬁp EIW% I':I?>$-I'\/|I_SI5\/\}EEIE| MRIJISVQEXMSR TSV\;XIV SR MHIRXMJ]MRK ERH TVIZIRXMRK PEFSV
GSYRXV] WTIGMJIMG TVEGXMGIW IWNTPSMXEXMSR 8LI TSWXIV MRGPYHIW HIXEMPW EFSYX XLI ¥IT7é7/_}_(M&?6( @Lr-%Rj_%_IF/ERH SXLIV [E]W XS

GSRXEGX =-8 WYGL EW WLST WXI[EVHW ERH =-8 WMXI QER?%I'\Q}'% [%\?éWRQE§¢|%>§$\§JTQAI8SW GSRWXVYGXMSR WMXIW

6867%,1%%,/,7< 32/,&< MRHYGXMSR XVEMRMRK EPWS TVSZMHIW MRJISVQEXMSR SRGMRBERBSW QMR MO OIS VOM R Ke 8 8 R M XM S RiMy
;SVOIVW MR XLI ZEPY| GLEMR 6DARY ELQD BLEABMWIRROERWRMXE B x| | VITSVXMRK GLERRIP -R EHHMXMSR =-8 QSRMXSVV\Z%HIR[)@MQMRK ;§WV§E§Q|J§NEMI§R[§\E6% LEZ EiV;Fz,\SAKFEV;

XS VIWTIGXMRK MRXIVREXMSREPP] VIGSKRM”IH LYQER VMKééWI %%§\}§ICP%VE'_HEI-BESH\4’EIF§(\}“H£)?I2\N GPSWIP] [MXL WLST WXI[I':EI-)\’/]H'}NSKﬁd-]vtﬁgﬁ‘E&%fSﬁ?\yW”)IlPI?MEEKM%GXIH

9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW ERH XLI -03 (IGé:)IE%Eé(éA\)SIRM%RXLYI\)I?\H":\/\Qlléqﬁé\ﬁﬁl?\/\YIR:HHl\V/ WRIL (MPRMXIH WKH 5LJKWV RI RUNHUYV
4VMRGMTPIW ERH 6MKLXW EX ;SVO 8LMW GSQQMXQIRX EPWF %/TKTI—FWI')"(W)X}—? T}g[y 5IVW ERH XLIMV

IQTPS]IIWGXVWDLQDELTO/LSNMFIM(XMF\XLI YWI SJ GLMPH ERH JSVGIH PEFSV ERH

LYQER XVEJIMGOMRK MR =-8SW S[R STIVEXMSRW ERH XLVSYKESYXALI ZBRYI GLEMR BLIWI [SVOIVW MR XL1 ZEPYI GLEMR [LS EVI IRGSYVEKIH X5 VITS
TVSLMEMXNXRW MR XEEMQVX SRIDUEYRX RIKEXMZI MQTEGCXW,pJ Za8NV G spwxvYGXMSR WMXIW MR *MRPERH WEJIX] FV My d MRIKYY |EY il 63H HE X B B MB% KM GRE IXSRISE EW SRGIVRW 61

STIVEXMSRW SR XLI LYQER VMKLXW SJ [SVOIVW MR XLI ZEP_P(é\}_?B;LEIXII‘v’VXIE%(V\)XI\é JSVREXN S HPEES Xé‘(lBGYTEXMSREP LI E RORLs R Resls W B1X
MR SSTHWFAWMRK BERKYEXIW YWMRK [IF FEWI
6XVWDLQDELNOWWY SR 8 Hif ESSARMOILICTEERVDNO E W XLIWI FVMIJMRKW EPWS ETTP] XS TEVXRIVWS TIVWSRRIP 7§) PHRABMAIMB KEWRKER X116 Y VERXN\WEMREP WIVZMGI TVSZMH

ERH LIEPXL VIPEXIH JEGXSVW SR XLI GSRWXVYGXMSR WM Xk ERH fAR A5 0@ eV & ks & BXMLSR RV 5 E RRIGSRIMHIRXMEP MRJ:
YTGSQMRK IZIRXW GLERKIW SV QIEWYVIW XLEX GSYPH EJJIGX LIEPXL SV WEJIX] MR XLI RIEV

SLVSYKI XLIWKLFV &RDPYMIW GER ERSR]QSYWP] VITSVX EI
ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI VITSVXMRK GLERRIP
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LERHW %PP VITSVXW EVI IRGV]TXIH ERH GER SRP] FI HIGVITWKHFN] SKD\@ORWW HPWMEGREMRH[BENOIVW LEZlI ER SFPMKEXMSR X8 RRPIERMHI] ERSBRWSR]QSYW WYVZI] SJ JSVIMKR [SVOIVW L

XLI =-8 )XLMGW 'SQQMXXII VITVIWIRXEXMZI SJ ER] TSPMG] ZMSPEXMSRW XLI] LEZI HIXIGYRW XVY\GIXMBRS WWMEA W SNRREXISIYPSVOIVWS S[R PERKYEKI [N

[LMWXPIFPS[IV TVSXIGXMSR MM SAXZ/N B HA/ Y REHRLY OMIKGAX M98 R\PLEFFSWVM WBIXIVTEX TS W I SJ XLI WYVZINQEWSXSE +I8BW®ORS[PIH
-R =-B8®WSOLHU &RGH RERRRIGEMFBEVI MRWXVYGXIH XLEX XLIMXEOEKWWRREP) IGHERIWITEGWXFRUSRUDWH FXOWXUH XLI [SVOMRK GSRHMXMSRW SJ JSVIMKR [SVOIVW XLIMV [IF
ER] RSRGSQTPMERGI XLVSYKL XLIGWKITSBRMKRKRG KERRBEIRFWR XLI [SVOMRK SR GSRWXVYGXMSR WMXIW VIKEVHPIWW SJ XLI |

TEVXRIV GSQQMXW XS XLI TVSGIWW SJ VIWSPZMARARS SOLBEWAXKEK QEQI RS QAASGBRYPKER] HISIW RSX WIWXIQEXMGEPP] EWEMAWWHVSIR) KREWMIWE EVEW REWBVLEW IRLERGIH MXW TVEGXMC
&RGH RI &RMW XPWEGLIH XS EPP WYFGSRXVEGXW ERH MW ERHVXVN WS MREXEIPMREVMRRKLIGEZERRMP MR XIVQW SJ EWTI®SWVEXVY WG XMBR XMVMMY MRV FNMBR PER G HMRRTPE]W ER MRJSVQ
ERH TVSGYVIQIRX XIQTPEXIW -R EHHMXMSR MRJSVQEXMSRYSF Y X W LUEWTSIVR NVRHKH RXMERWR P BAWE HIZIPSTQIRX RIIH PEFSV NTPSMXEXMSR -R EHHMXMSR =-8 GSRHYGXW GPSW

TVSZMHIH SR =-8SW [IFWMXI ERH HYVMRK XLI QERHEXSV] TVIPMQMREV] MRHYGXMSR JSV EPP JSVIMKR PEFSV XS EHHVIWW TSXIRXMEP MVVIKYPEVMXMIW
IQTPS]IIW 35$&7'&(6 72 (1685( 7+( 5,*+76 2) 9$/8( &+%$,1 EPWS [SVOW GPSWIP] [MXL WLST WXI[EVHW XS TVIZIRX PEI
125.(56 - NEQTPI

%PP ZMSPEXMSRW ERH WYWTIGXIH ZMSPEXMSRW XLEX LEZ)GSQKWSEXE IQEHR DERTIMNZ FROKERIMEMAMRE I X LI RIKEXMZI MQTEGXW SR [SVOIVW MR XLI ZEPY|

MRZIWXMKEXIH =-8SW )XLMGW 'SQQMXXIlI MW VIWTSRWMFP&JBM RV M RAPRA M RIK MA 2/ WM KEXMSIRY SERH GLIGOW ERH EYARIXIMSE P BXN K RW W I PIESU H ME8) BSMGEMRIKS 8 SRHMXMSRW  LIE]

GSQQMXXII MW VIWTSRWMFPI JSV IRWYVMRK XLEX XLI GSRW EEYHR & LWi i S WM R BW KM KHE XM ERIMAEV AL G s RLM RK @ X RIKHEWS GIWWIH MR EGGSVHERGI [MXL =-8SW S[R TVSGIWWIW &

GSRWMWXIRX MR GEWIW SJ WMQMPEV WIZIVMX] ERH XLEX[XEEGEBYVHEXM K OXBHW Y M i MWIME B DM E MERP EMWIRK TVE G XMEYW TEAE ZWkl HP ML ER STTSVXYRMX] XS GSVVIGX XLIMV EC

HIWGVMFIH MR XKEIRGHQREREREXRWI TVMRGMTPIW KSZIVRMRK K& |WW FEAMRZIWXMKEXMRK QMWGSRHYGX [SVO TIVQMX#MRWY VAR K IRW ERKNMARWYVMEXMERW | VIQSZIH JVSQ =-8S

ERH MRZIWXMKEXMSR SJ ZMSPEXMSRW -PPIKEP EGXMZMXM WREBY VN MR X$W X W LI VESXQX 5§ XMAMHIWK 18 L)Io TERIX]))% EVIEW ERH 7[MXAIVPERH

GSRGIVRIH SV XLIMV WYTIVZMWSV RIZIV TIVWSREPP] TEVXMGMTEXIW MR XLI MRZIWXMKEXMSR SJ +($/7+ $1' 6%)(7<-

ZMSPEXMSRW SV WYWTIGXIH ZMSPEXMSRW -J MX MW RIGIWBWEYYEEMIW SB MRIZ WIMKRMEMMEFERBMBIGERIHY GX VIJIVW XS MERZXWNMWKE SR ERRYSH WA IHI ZNPS FIHKERW QISR XSVIH MR (

ZMSPEXMSR YRHIV MRZIWXMKEXMSR XLI )XLMGW 'SQQMXXIt[MRAR WEFBYK| & LR E RVEIQXBIXAYSHL AXIWN HERX FIGSQI E[EVI SR GWEERMGEM MRWMEPERHEVXRIVWS IQTPS]IIW EVI VIU

ERH )3 ERH &SEVH SJ (MVIGXSVW EX E VIKYPEV QIIXMRK S¥| M@ ¥ YWMKNERIMSRHIWES\GPYNVREWMZI MRISVQEXMSR VIUFIMMIWSYX MR WWE] KD B MW VYWDENKIWS RiW XS XLI SFWIVZEXMSHF

MQQIHMEXIP] WPMTW [SVOMRK XMQI VIGSVHW FERO TE]JQIRX VIGIMTXW BYTPEBYJIRX HBEBIRXYHEXWERRKHQIRX -R EHHMXMSR XS XEW
GSQTEVMRK XLIWI [MXL EGGIWW GSRXVSP HEXE ERH MRZSME¥RREXMIZAIWEVNKEXMEEGWWWIGEMYIHH $YQ TEVXRIVW MR

%JIXIV XLI MRZIWXMKEXMSR XLI RIGIWWEV] MRXIVREP QIEWYM VR IBYIWHWEAR GRIGEE X VERRXERI YMMW WLST WXI[EVHW -RINEQAPGEWIW =-8 QE] EPWS

VITSVXIH XS XLI EYXLSVMXMIW 8LI TIVWSR [LS WYFQMXXIHGXIpp\EIFSWEXIMRIK IF IXRE XM IMMISRIWXERH EYXLSVMXMIW

VIWSPYXMSR SJ XLI GEWI 8LI TIVWSR [LS WYFQMXXIH XLI VITSVX QE] GSRXEGX XLI )XLMGW -R *MRPERH MR VIGIRX J[IEVW =-8 LEW EGXMZIP] HIZIPSTIH

'SQQMXXII ERSR]QSYWP] XLVSYKLSYX XLI MRZIWXMKEXMSR of ¥ $8INW V& &RW XWASE M FE HMAMSREPIVMIMIW XLI VMKLX XWISVOX$H EE W XRITVAS | IMN | R RVEIHVH M WSRO W LHRH MRGMHIRXW

MRJISVQEXWRSEIWWEV] 8LI )XLMGW 'SQQMXXII QSRMXSVW Xy yMWp YEWEWERM®E REERBIRX XIEQ GSRHYGXW VERHSQ GLIGOW [ XHEMRWWRXXLEWX MW SERVMQTVSZI XLIMV STIVEXMSRW

EHHVIWWIH MR EGGSVHERGI [MXL XLI REXYVI SJ XLI GEWI g8/ MRWNIRK W1 K MR P EGRHMIVR VENY RWMHI XLI )9 ))% ERH 7[MXS RVPERHGIXEWI R WM XMERXIH XLI VMKLX

XLI VITSVXMRK GLERRIP F] TVSZMHMRK ER IEWMP] EGGIWWNER & B ERAH R/ Al @ME Y *SIRRMWEVENX LSVMXMIW -R INGITXMSREP GEWIW XLI XIEQ QE] KVERX E

HIZMGIW ERH F] XIPITLSRI =-8 VIKYPEVP] QSRMXSVW ERH EREGMXW X\ WIS SN XWVYOIMEFAPRX SJ E XLMVH GSYRXV] REXMSREWREW HEIREW X RH S VMW WAWP EVI EPWS VIGSVHIH M

[LMGL LIPTW XS MHIRXMJ] TVSFPIQW ERH MQTVSZI XLI 1JJIGYMEERIMMW X | ¥ MRRLEBRARIXIW QYWX GSQTPIXI FSXL =-8SWTYS®PWIWMIRER KIRHYSRWXSRYSKIM SRMWIMXI ERH MR XLI PMRI
WTIGMIJMG MRHYGXMSR -RJSVQEXMSR EFSYX XLIWI ERH XLG RV | ®X¥WMZ/] BHRSHS WO RPAT ENRIXWXIEW WV EVI XEOIR 61TSV;

8LI VITSVXW EVI HMZMHIH MRXS XLI JSPPS[MRK GEXIKSVMIW.gGHRQ QPRRW LM SR | SOESTRMMXSWAL MZ1 ,S[1ZIV XLI IQTPSHRBOR]IOBIYM R XUWSXQKEIZ -1 )XLMGW 'LERRIP JSV INEQTPI 1

GSRIJPMGXW SJ MRXIVIWX TVMZEG] XLI IRZMVSRQIRX TIVWG&BIRL IMYSTRWK GLE MRS MEWXE FREEWW EBH EQFMKYMXM IW GREHRIE | M R M AL BOKN/S R MKE R SYWH BLANRAR 7 RIUSIBRILEH  3URFHV

WSGMIX] 'VMQMREP EGXMZMX] ERH EXXIQTXIH GVMQMREP &{XMZMX$] [BOMRN ¥y X&L WWiEX T EBM FPW S=-8 KYMHIW FSXL QAR TG @SRRI MOWER E R P XDEMAY DQG EKDQQHOV IRU F

MRGPYHIH MR XLI XSXEP RYQFIV SJ VITSVXW 8LI GSQTER] MW F=RRMI XEHHT KB MK Zg WX W MFXNBKTIFMMX] XLEX MRGP Y H IMRQENMKLX XS [SVO =-8SW WYTTP]

EPP VITSVXW WYFQMXXIH MR KSSH JEMXL ERH XS XEOMRK XiIERIE YEREK] QFEWXMY &ERMK SRWXkLI ZEPMHMX] SJ [SVO TIVQMXW XLVSYKL VERHSQ GLIGOW MR

MRZIWXMKEXMSR ERH MXW SYXGSQI 8LI GSQTER] MW EPWS& €8 Q @WERaH PAEX T WA BRI M BK X IVIMKISWOEXMSR EFSYX X LYBIGW EMRYXW VE RHVMIR/GM MIFRIAVWM RVX DMV SYKLP] MRZIWXMKE

ERH TVMZEG] SJ TIVWSRW [LS LEZI WYFQMXXIH E VITSVX MRy KS&W's REMmpwR EHHMXMSR XS XLI MRZIWXMKEXMSR MRGVIEWIW YRHIVWXERHMRK SJ XLl GSR
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VIGYVVIRGI SJI WMQMPEV IZIRXW &EWIH SR XLI MRZIWXMKBEKYSRK XLI ®TEWVEXW RK QSRIXSHW XSWERLTVEGXMGIW TVSGIWWIRGYIEWINKAIIRXIMR K WPIEABXW TIBYMXEXMBNRIVW XS WIX WMQ

QEREKIQIRX TVSGIWW EVI GLERKIH SV HIZIPSTIH EW RIGIWWENM XM EIR/HXEE GQRKVEXRIKEXNMGAW EW [IPP EW WYTTPMIV QXDMRMRMRIK MRXEPXYIIIRSPIHIY VXS SV IVEXRIS KLI GLEMR

LEW FIIR GSQTPIXIH MX MW VIZMI[IH [MXL XLI PMRI QEREKI®IRXIVEX MBIR XMERHWLIS TPYWKW ERWW EWWIWWQIRXW SJ LYQER VMKLXW VMWOW ERH MQTEGXW

PIEVRIH [MPP FI WLEVIH [MXL XLI GSRWXVYGXMSR WMXIW SGGYTEXMSREP WEJIX] QIEWYVIW WYGL EW VITSVXMRK ERHMKRZXWXW KEPEWRK IMR GM&H ERRKQWERS! TVIZIRX PEFSV IN\TPSM
MRZIWXMKEXMRK SGGYTEXMSREP EGGMHIRXW ERH MRGMHIBIRH NERMSTRWS 5G X8 ¥ D B\O/G YITRE X MISRERPY WU IBKNNRD EEGM RISV I |

-J XLIVI MW WSQIXLMRK XS FI MQTVSZIH MR E TEVXRIVSW SGIEWIYEVAWSWRE B8 LWEWI MR KYG XMSE I HSYC/GYWIEXMSREP WEJIX] TIPBERAM [EIRH) XIVPESNDEEM/R/K. UEWNVP Y BW RSSRUWXOQI WIHY UHOD)

XLI WEQI EW JSV SXLIV KVMIZERGIW VIPEXIH XS [SVOMRK GCSREG WTEKIMIRERLWEEMKYRIFWIWZEXMG@ERWMPNEJIX] FVMIJMRKW ERH QEREKIQIRX WMXI ZMWMXW QMXMKEXI

KMZIR XLl STTSVXYRMX] XS GSVVIGX XLl EGXMZMXMIW MR XLIWVRIMBRMZ] MIQTWE&XW MEW WM E$X[MPPMRK SV +80%1 5,*+76 ,03$&7 $1' 5,6. $66(660(176

EFPI XS GSVVIGX MXW STIVEXMSRW GSSTIVEXMSR [MXL XLI WYTTPMIV [MPP FI PMQMXIH SV XIVQMREXIH =-8 LEW MHIRXMJMIH XLl OI] LYQER VMKLXW MQTEGXW SJ I
=-8 XEOIW E RYQFIV SJ QIEWYVIW XS EZSMH GEYWMRK SV TY/ESRIMMR § WV KRRV IMGERX RIKEXMZI

$&7,216 MQTEGXW SR [SVOIVW MR XLl ZEPYI GLEMR XLVSYKL MXW S[R TVEGXMGIW 8LIWI MRGPYHI GSRXVEGX

%PP =-8SW EGXMSRW VIPEXIH XS [SVOIVW MR XLI ZEPYI GLEMRCEWM Cd ¥R MW ¥ ¥ Vg XMRGRWsTRVIR VI MEKRMRAEFSYV ERH TVSLMRMXEBER $IJ RIMKIVQERRKVMKLRIWHYLMWMEWKTREK SISGIWW

+VSYT YRPIWW SXLIVIMWI WXEXIH MR XLI HIWGVMTXMSR SXKLPERCSMISRP SMX EAWSR XY IGIREMSBRRTVSGCIWWIW  QSRMXSWNWWRE EW WEW WONRX SERXYIPP IE R JISWSEXWM QRR X GEXIKSVMIW
EGGMHIRX JVII [SVOTPEGI [LMGL MW XLI NTIGXIH SYXGSQIERHSISYPTEWRIREMRWETH GXERRW 8LMW GEXIKSV] EPWS MRGVMEXWRKYEH MXWRHE® A KYESY RHSGUVEW W RERKYMHIPMRIW E
WEJIX] QIEWYVIW OEFSV NTPSMXEXMSR TVIZIRXMSR TVSGIWWIW Ming XI$XMRA K MR xEME FI$Y EW WXEOILSPHIV GSSTIVEXMEB REHRYG & B R KI WEXWE B WMH W WOQSRXW (YVMRK VMWO EW
NTPSMXEXMSR ERH XLMW MW XLI NTIGXIH SYXGSQI SJ XLIWXEIEYH YR VEWIY IVEEQRYVE B X L)Y QERMERKN XW VMWOW ERH MQWMERWX IHCBWIEXWMIHRER WEXIKEVMIW XS MHIRXMJ] LYQE
EVI MRGPYHIH MR =-8SW ERRYEP JM\IH GSWXW FYHKIX ERHEEWR YWy i R MIWEFEROM T SEXR KITREX B REP WEJIX] QIEWYVIREPYEXI XLIMV WIZIVMX] WGSTI VIQIHMEFMPMX] ERH PM

GETMXEP INTIRWIW 8LI I1JJIGXMZIRIWW SJ XLI EGXMSRW MR XIVQW SJ SGGYTEXMSREP WEJIX] MW XLMW TVSGIWW [MPP FI NTERHIH XS EPP TVSGYVIQIRX GEX

QSRMXSVIH YWMRK SGGYTEXMSREP WEJIX] QIXVMGW 1SVI MRISVIERIREW RbegVIIvSE B HRXWR WMEXRSKW SV LYQER VMKEXMY AWE § EROME RXE & K1 KG M NERSKK MS\WRAW VW PMPRF | XEOIR XS TVIz

6l 27Q ZRUNIRUFH 7DUJHWYV MXW ZEPYIl GLEMR XLWOORT RQ BEA[EIWWMXYEXMSR ERH TWAIRXMIJMIH VMWOW ERH MQTEGXW EGVSWW XLI ZEPYI GL|
VIGYVVIRGI ;LMPI =-8 HSIW RSX WIWXIQEXMGEPP] IZEPYEXI XLI 1JJIGXMZIRIWW SJ GSVVIGXMZI

-R =-8 EHSTXIH E LYQER VMKLXW HYI HMPMKIRGI TVSGIRGKMRAW TNRTEVERMYRWXIVEHRWER] WXVMZIW XS IRWYVI R EXXZQ/R MHIRXBIINENAXME WTVEXMW MRVES FXIBISX TVSNIGX M

MQTPIQIRXEXMSR MRMXMEXIH MR 8LMW HYl HMPMKIRG ERHPHKIMA REX MIPPAWKERFPRWYVGEPEYIQIH] MW IREFPIH XLWMRHAWHXBEWXNXOMEWH NERKI® XIRHX E VGSRXVSP TSMRXV W

TVSGIWWIW ERH SFNIGXMZIW JSV LYQER VMKLXW [SVO EGVSWWGSERHKRR M WM RZE PAX MAERWWS RURVGHSIMWR KW YV ZITW SR [SV QERKY@ERHWIW VISR VG UEMRW YV BMKR WESSYMPP GSRXMRYI MR
EHHMXMSREP VIUYMVIQIRXW MR TVSGYVIQIRX GSRXVEGXW ELEFOERRWM ¥EMWERHXGRWERIEY QEDTHYRRUSR ERH MXW MRHREERFSH \B Y EWM PN I EMWH &8 RW XO/SYETHMERMPBIRXIVMEP WYTT
TVSGYVIQIRX HIGMWMSRW IRLERGIH VMWO EWWIWWQIRXWIMEH WKW IRXHEYRW EwW [IPP EW XVEMRMRK
TVSKVEQW ,YQER VMKLXW [JIJSVXW [MPP FI WIWXIQEXMGEPP] QSRMXSVIH ERH VITSVXIH ERRYEPP] EW =-8 LEW EPWS TVSQSXIH XLI MQTPIQIRXEXMSR SJ E RI[ TV
TEVX SJ =-8SW WYWXEMREFMPMX] VITSVX &2175%&7 35%$&7,&(6 WYTTSVXW XLI GEXIKSV] QSHIP IREFPIW GIRXVEPMAIH WY~
8LIEXSSOLHU &RGHMW ERWBERRWEVHMAIH ETTIRHM\ XS TVSGWWIQTRMIGSRXWBEGXBREKIQIRX 8LI WIWXIQ [EW XIWXIH HYV
=-8 WIIOW XS WIWXIQEXMGEPP] MHIRXMJ] ERH EWWIWW XLI[RMEXKIZI MQXRIXW BRTMSYD I MWRWRL N LW XEVX GSSTIVEXMSE PWSIEH1E \BEP EITTXRXIIB OV TPENY IWR 3GXSFIV +SMRK JSVI[E
ZEPY!l GLEMR XLVSYKL EYHMXW ERH VMWO EWWIWWQIRXW TBYXREOW NS  QFOKEI GSQAMKRIRX XS VIWTIGXMRK LYQER VABRIKWG K RH XS $X KM GEM & S\WRHAGIQ ERKLINGPYWMZIP] JVSQ
FIGSQIW E[EVI SJ RIKEXMZI MQTEGXW SV VMWOW XLIVISJ BEMWMW XBSIPYQd B XV w-8SW IEGW MKSSRIRIWY VI XLEX MXW TEVXRIVW STIVEXI MR E VIWTSRWMFPI ERH
HIXIVQMRIH SR E GEWI F] GEWI FEWMW F] E WYMXEFPI JYR GXIMERES Y IFW W VRIS WRBROEINE 1B GrIKIBICHRORX MR ISVQW WY TTEMEWKL LYQER VMKLXW MQTEGX ERH VMWO EWWIWWQIRX!
INEQTPI [LIR =-8 MHIRXMJMIH XLVSYKL WLST WXI[EVH ERH WRKEOXLSBISW BIFZIR 19 EVUSRMYVIBXRXW ERH WITOW XS MRW XVYWRSHKIE KH I WELEDM K BIRY \8® EX MESRRHEXISIYMROSY SHY G XM SR SJ XL
WYFGSRXVEGXMRK GLEMRW MRZSPZI PEFSV INTPSMXEXMSRXSLESKKETAMRIX MEXVRT VERIVBM@Q MW XS IRWYVI IXLMGEP XVHERWROS ERW YX\SISKILEXVUMWKT ERRIMXMSRWEXI VIWTSRWMF
EVVERKIQIRXW TVSGYVIQIRX QEREKIQIRX HIGMHIH XS TVSUR¥MSKVEOMXWXMR XAUITZERIYIVRLUERMR 1SVI MRIEBSMICFEXIWMSR MW MQIEEKW SRMBVWMRXKMEBRHMXMSRW JSV IQTPS]IIW EGVSYV
[MXLSYX E &YWMRIWW -( XLVSYKLSYX =-8SW GSRXVEGX GLEMR 8LMW TSPMG] [EW MRGPYHIH MR EPP

TVSGYVIQIRX GSRXVEGXW ERH =-8 WXEVXIH XS GEVV] SYX-BSRKNMEMSR THUXMAS ESW W M PE RS WRGTPWHIV WEKBGROMBEW MR EKVIIQIRXW JSV ZMSPEXMSRW SJ XLI
GSSTIVEXMSR &RGH Rl &RMXXFXLI MRXVSHYGXMSR SJ XLI HYl HMPMKIRGI TVSGIWW =-8 [MPP KVEHYEPP]
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352&(66(6 72 35(9(17 /$%25 (;3/2,7%$7,21 6IlWXVMGXMSRW SR JSVIMKR PEFSV ERH XLI TVSLMFMXMSR 68 PMK(BERERI TASREBV'WEMTEEG SMQOBBEX76 $1°

%W TEVX SJ MQTPIQIRXMRK LYQER VMKLXW HYIl HMPMKIRGIGY¥IBXNRK | & NEMPWEXIMBRT VIS@ | VRS | 8 K@ VIPEXIH EFYWI SGGCEBY FR (G- EFPW7CIRYXVYGCXMSR WMXIW  8LI

TVIZIRX ERH QMXMKEXI PEFSV NTPSMXEXMSR 8LIWI MRGP YHIVEMERW 86 RHSNGXK MRz MRX M KEEXYMSIBYPEVP] ZYPRIVEFPI TSW VIXMISRY SEREGOK VB ¥RAWFERI EPVWVEW MR IGOIH /RS[R LYQ
TVSGIWW VIWXVMGXMSRW SR XLI YWI SJ JSVIMKR PEFSV ERMEIVDI STPO MKZV RSWTQ GK B B RGNS RASERN BESWVBIRKW M X TW [M XL SRX EERME T T FPWAMSEMO 11 8 WQv § BAREV HS YMMR XLI1Q EVI VIZMI[IH
SJ EGGIWW GSRXVSP HEXE WYVZIIW JSV JSVIMKR [SVOIVWXPMQIPAEKIME PWM ISIRK H R XV KT VRR W Y VINRX L 8 WX NET& Y WMRIWW - (v &\ TVE A M M B IX Y RIKHXLD XY W S RWERSY 3VSERGXMZIP] F] GLIG
WXEOILSPHIV GSPPEFSVEXMSR ERH E[EVIRIWW VEMWMRK SR PW M3V XTIP)OMKREK MIR XS YRBXKMIM EBRVVIIM XN IVPERH ERHFHHITVRMRKFWXMRK PMKLX

WYGL EW MRJSVQEXMSR TSWXIVW 7YTTPMIV FEGOKVSYRH RXGIGWIREYMWKMWT EMKLWYX TR IYWHRWWKW XLI EMQ MW XS IRWYVI XLEX IQTPS]IIWS GSRHMXMSRW

EVI EPWS TEVX SJ XLIWI EGXMSRW =-8 [SVOW GPSWIP] [MXEW IMRr 53 fPAHBER XIS[ MYz KX RBFEW SJ IQTPS]QIRX =-8 ZIVMJIMIW XLI IPMKMFMPMX] SJ WYTTPMIVW ERH WYFG ¢
INTPSMXEXMSR -R EHHMXMSR =-8SW SGGYTEXMSREP WEJIX] QIEWYVIW IRWYVI XLEX EPP IQTPS]IIW XLVSYKL EYHMXW %YHMXW EVI GEVVMIH SYX XLVSYKLSYX
[SVO MR WEJI GSRHMXMSRW ORQLWRULQJ DFFHVV FRQWURO GDWD GSRWXVYGXMSR WMXI STIVEXMSRW ERH UYEPMX] EWWYVE

=-8SW EGGIWW GSRXVSP MW FEWIH SR XLI YWI SJ XLI :EPXX\WM: SKRY RH WSIG MUY MR HW REFMNV SRQIRXEP VIWTSRWMFEMP M
OLVFRQGXFW LQYHVWLJDWLRQ SURFHVV IQTPS]II XS TYRGL MR ERH SYX TIVWSREPP] 8LI EGGIWW G SRRWUIPX WEW W G \EIPRESVIEVETW BFSH MJ RIGIWWEV] IQTPS]IIW

8LI QMWGSRHYGX MRZIWXMKEXMSR TVSGIWW VIJIVW XS MRZYWXNRKHRXMQRMWPEERHEGXWH F]] XRWWYNRK] XLEX EPP IQTP S]# WMVEWMWET RXKWT EREXBERH MKW WM hHS IRWYVI XLEX TEVXRI\

GLEMR QEREKIQIRX XIEQ [LIR MX FIGSQIW E[EVI SJ TSXIRXMERM XMBG ERHMNGKS VEAM RKEGSRHW XMSRW QIIX XLI VIUYMVIQERHVQIWRXLY NWE[ MERHESBW =SSR KEMWVWBNR IQTPS]IIWS [SVOMEF

MRGPYHI NXIRWMZI MRJSVQEXMSR VIUYIWXW XS GPEVMJ] ERQPMREMX MIME MPY B LOSWMHAIMUMRIMRBRE XMISRESEOMRK LSYVW S¥ 1MW MKRMBVROW Wo YHMXW QE] TVSZMHI MRIJSVQEXMSR EF!

TE] WPMTW [SVOMRK XMQI VIGSVHW FERO TE]QIRX VIGIMTXW ERH IQTPS]QIRX GSRXVEGXW ERH

GSQTEVMRK XLMW MRJSVQEXMSR [MXL EGGIWW GSRXVSP HEXB ERW VRIZERGWIRKQ 82D ERIUGIWW QE] EPWS 7YTTPMIV EYHMXW EVI GEVVMIH SYX SR XLI PEVKIWX WYTT

MRGPYHI WYTTSVXMRK XLI WYTTPMIV MR MQTVSZMRK MXW SR MRPERHMERWERSR]QSYW WYVZI] SJ JSVIMKR PEFSV LEWGH VR MIEHY 8 MXHSRYX BRWO FFIBW MWV %W =-8SW TVSGYVIQIRX
GSRWXVYGXMSR WMXIW MR XLI [SVOIVWS S[R PERKYEKI [MEWWIW®RORIWIMREMNMMKXSYXLLSSTIFEXSEKRY MR XLI WIGXSV

5HVWULFWLRQV RQ IRUHLJQ ZRUNIRUFH ZRUN SHUPRBF3$SQVYHEOKIYRBR] BQIEXIH 8LVSYKL XLI WYVZI] =-8 LEWGMQTRSVZ] H AMX W YOTRIPMIMKM RS IYVHYVI 8LI GEXIKSV] WTIGMIJ|
SURKLELWLRQ RI OLJKW HQWUHSUHQHXUVKLS [SVOMRK GSRHMXMSRW SJ JSVIMKR [SVOIVW XLIMV [IPP FIMBE EXRKSVOMVEERW MRXXIVQWSI P IXKRGM QR P8 R BRBEXINPER 18 $ R -
8S TVIZIRX PEFSV INTPSMXEXMSR ERH XLI KVI] IGSRSQ] =-8¥YOWNRKI W R S3/5R WY VIVESKMSRXWNXIW  VIKEVHPIWW SJ XLI IQYREIRVV MKNLEWEYMSP EXVMERWMKEIXWMERLTIPI &EWIH SR XLIW
XL1I )9 XLI ))% ERH 7[MX~AIVPERH XS LEZI E VMKLX SJ IQTPSEMRXM¥RKSyIHWAM R PR GH LK WERKEH HYVMRK QEHI SR XLI WYTTPMIVW XS FI EYHMXIH 4VSGYVIQIRX QER
F] XLI *MRRMWL EYXLSVMXMIW [LIR XLI] GSQI XS [SVO MR *MRPERH *sv NYWXMJMIH VIEWSRW RIIHW ERH XLI EYHMXW EVI TVMQEVMP] GEVVMIH SYX F] T

INGITXMSREP GEWIW XLI TVSGYVIQIRX GSVTSVEXI VIWTSRWIQI—EM x1 éI:D]UI“/%HV\E Rlv%%?(%gv"'[SORLWDWLRQ RIGIWWEV] XLI WMXI TIVWSRRIP MW EPWS MRZSPZIH %YH
WLSVX XIVQ IQTPS]QIRX SJ E XLMVH GSYRXV] REXMSREP EW E‘ FEWY P[]s MHIW MRJSVQEXMSR EFSYX XLI TV'Z'RXN}VF@T%’"?Q[I%V)&XI{/PS@(% ERPWMG WS KL MHIRXMJ] ER] KVMIZE

RHYGXMSR ERH TSWXIV GEQTEMKRW JSV NEQTPI =-8 LEW TYFEYMWLIH ERMRISMAEKMSRISWEIY |0 4vSGYVIQIRX C
R *MRPERH [SVO TIVQMX MRWTIGXMSRW EVI GEVVMIH SYX stcf'L' Y MBé]FN\D?\ﬂsT f?v\ § PEFSV INTPSMXEXMSR EgFffp '1:‘5FF$>JVII_EF5<MSPRE55EEY'§-|'MZX'\X/WMSRW 8Ll
GSRXVEGXW [SVO TIVOMXW ERH SXLIV RIGIWWEV] HsaYQIRFxWR TEBSE M WL?(\? éWﬁl GEEMW TSWXIV MW HMWTPE]IH EX EPP =-8 GSRWXVYGXMSR WMXIW MR

EVI ER MQTSVXERX TEVX SJ =-8SW STIVEXMSRW ERH |RWYV|N55_PE'§< I 8s "SSW WLST WXI[EVHW HMWXVMFY“#IQI\XQ%NHDWEEEE)W@E Nbsé?\/\lsgl\/{a\/)@y?l'ﬂ/'\/lﬂ XLI WXE
ETTVSTVMEXI TIVQMXW ERH VMKLXW XS [SVO MR *MRPERH §55Mr g MMﬁN)grlr&%@gW\ﬁVYh?&“ﬁgRTW'ﬁﬁ?(V =8 TPERW EEQI-’PvalR'%wa(}é‘ﬁWMFFZ)ELR'GW\E)GNEPXLEX XLI] GER FI GSVV
PEFSV NTPSMXEXMSR ERH IRWYVI XLEX 10TPS]IVw 6sQTP] MY SRV WRMAM &L FERHEIW W Sd FXIVMEP WYTTPMIVW |0 3p5111ws VMKLXW GER FI MQTVSZIH =-8 WIIOW XS EWWI)

PEFSV VIKYPEXMSRW -R EHHMXMSR =-8 GSRHYGXW WXYH MV 1P<\$s'é?|"()'(ﬂ(/\>/|k/vxieEXTWEHQ%(]'['§\&/5V\h75ll_z'§4I"H EFYWI EMQ XS MQFE¥Y MK 156X ImRKS B YK AM W&T\ﬁ"é%RG' [MXL TVSLMFEMXMS
ETTVSTVMEXT WEPEVMIW ERH XLEX XLIMV [SVOMRK GSRHMpMNDIWWEMRVKES IZERY ILEAMA ERH TVIZIRX XLI YWI SJ JSVGIHERH,R/ MR REES MERWREY] STTSVXYRMXMIW XS HIZIPS

MRJSVQEXMISIR WMIHOH RI PDWHUI DO I PSDEWY _ULVNV DQG\ﬁ?laﬁu)y\é)%—%LGv\éLPHVVV\HQR/\YVHF%éNF%WI GLERKIW ERH IRWYVI X

OMKLX IRXVITVIRIYVWLMT MW RSX EPPS[IH SR =-8SW GSRWXBYRXVSR W X W MFo MRPERH 71PJ
IQTPS]IH TIVWSRW EVI VIUYMVIH XS LEZI E &YWMRIWW -( 8LMW TSPMG] IRWYVIW XLEX EPP [MXL LYQER VMKLXW TVMRGMTPIW =-8 QSRMXSVW ERH KY
EYHMXW ERH WYTTPMIV QIIXMRKW

IQTPS]IIW QIIX PIKEP VIUYMVIQIRXW WYGL EW XLI VIUYMVIQIRXW SJ XLI %GX SR XLI
'SRXVEGXSVSW 3FPMKHEXRSBWOERW O0S/RFWEHGOMHAH 3Y X
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'MXL XLIWI QIEWYVIW =-8 WIIOW XS IRWYVI GSQTPMERG! [MK L= PAXBS\RLENMSERG fl VR E VERRIBMIOBY | MRWXVYGXIH XLEX XLIR¥FXEDIRERR) DORWITISWA REVHUYDWLRQV
VIPEXIH EFYWI ERH IRWYVI MQTVSZIH XVERWTEVIRG] MR X LHRY RISTRPG SAEMRERG| XLVSYKL XLI</ITEREHM RN & RBIGRIPW -R XR1=-8SW TVSNIGXW EPP IQTPS]IIW ERH ZMWMXSVW LEZI X
TEVXRIV GSQQMXW XS XLI TVSGIWW SJ VIWSPZMRK XLI GEWIRH KX MEW RGSQ M8 BEEYXTEXMSREP WEJIX] ERH TSWMXM:
67%.(+2/'(5 &223(5%7,21 WIWXIQ 8LI TYVTSWI SJ WEJIX] SFWIVZEXMSRW MW XS IRG
=-8 JSPPS[W XLI KIRIVEP HMWGYWWMSR ERH VIWIEVGL MR %ld /W GXSV, 148 EPMES Q11 $W ERE) (7< 0($685 (6 STIVEXMRK IRZMVSRQIRX MQTVSZI XLI WEJIX] SJ XLI [SVO
CSRWYPXW INTIVX FSHMIW WYGL EW XLI *"MRRMWL 'SRWXVYGEYRR BYERIEORYEBIERN VW EWD EX ER EGGMHIRX JVII [S\ESGMIBIRYW %8 PRSI BW XIfPKVMIZERGIW ERH HIJMGMIRGMI
RIGIWWEV] =-8 EPWS STIVEXIW MR RIX[SVOW | K *-&7 SRHH'HVE%“&%%@"}(VVBQM@F% WMXIW SGGYTEXMSREP WEJIX] QEEN YIWISIG ERW I TVE@XRIKG Pk || WWEH PT I Y WSERSHP EX [I10P] QIIXI
'SRWXVYGXMSR -RHYWXVMIW 68 [LIVI MX MW EPWS TSWWMHARISLTH YHEY ) MRIS VREA XSS EESYESHTERIsW S[R [SVOISVEFWRW ESIMERW FMWR ¥IGSFHVH ®IREMIR WIWXIQ ERH EVI GSR
LYQER VMKLXW WMXYEXMSR ERH XLI GLEPPIRKIW XLEX LEZE BWNVHER wWELM W @W%é"QW‘@(Wﬁé‘é"&%?EXMSREP WEJIX] N RV DIWP WIRIEKY i BRIMSB)ONBFRK ER-H EW TEVX SJ SGGYTEXMSH
LEZI TSWMXMZI MQTEGXW SR [SVOIVW MR XLI ZEPYI GLEMRGsRwXVYGXMSR WMXIW [LMGL [SVOIVW MR XLI ZEPYI GLEMMBVM W pX8sW LESAW PHL X © B WMMIKGAMI MISERX WEJIX] SFWIV:
PIEH XS TIVWSREP MRNYV] *BNCESVD MR SUGEMMSRIN ILPSDFWV ULVNV
SBLVSYKL WXEOILSPHIV GSSTIVEXMSR =-8 WIIOW XS IRWY VIE{{E 0 MM TH BRIV W SRRI B W HE Wk PRUNHUV LQ WKH YDORBGROHEHQW VLWH YLVLWYV

ETTPMGEFPI PE[W ERH VIKYPEXMSRW WYGL EW PEFSV PE[ F] IRKEKMRK MR E HMZIVWI HMEPSKY | %X =-8 QEREKIQIRX WMXI ZMWMXW EVI E JPI\MEPI [E] XS T
[MXL WXEOILSPHIVWS VITVIWIRXEXMZIW 352$&7,9( 0($685(6 FIMRK ERH UYEPMX] SR GSRWXVYGXMSR WMXIW ERH MR S

_ _ . 8LI WEJIX] SJ XLI [SVOMRK IRZMVSRQIRX MW W]WXIQEXMG EPIMWSRRIEXER K TEYKRI VW dERGRWBSH SGGYTEXMSREP WEJ
&223(5%7,21 :,7+ 6+23 67(:$5'6 QIEWYVIW WYGL EW MRHYGXMSR WEJIX] TPERRMRK WEJIXX¥EVYWMXIMPREWR WESRXIZS ¥ INIEIZEMWORMY ERHSZ1 SFWXEGPIW X
=8 GSSTIVEXIW GPSWIP] [MXL WLST WXI[EVHW XS TVIZIRX BREREK IOTRR M XM2R WKW WL BTG SRXMRYSYWP] WiTOW XS WESIDX%I | ERHs WG EM £ F OV XWINAEIGX NS I v LW IEHIVWLMT 81EQ
WXI[EVHW ZMWMX GSRWXVYGXMSR WMXIW [LIVI XLI] GER HIMIWI%’EWWVI%&I‘%P&ENE%I&I%R(HMXMSRW ERH GSYRXV] QEREKIVW ERH LIEHW SJ YRMXW EVI VIUYMVIH XS
[IPP FIMRK HMVIGXP] [MXL [SVOIVW MR XLI ZEPY|l GLEMR ERH LIEV XLIMV GSRGIVRW ERH MQTPIQIRXEXMSR SJ XLIWI ZMWMXW MW QSRMXSVIH VIKYP

WYKKIWXMSRW JSV MQTVSZIQIRX -J RIGIWWEV] ZEPYI GLEg?%[ﬁﬁ/wtv%[sl}{gwﬁéﬁLC-hSdQI-_\SV&(V\)(éBIW\ SODQV DQG WU@EQEJQQIRX QIQFIVW SR XLIMV S[R MRMXMEXMZI

WMXIW GER EPWS GSRXEGX WLST WXI[EVHW [LS [MPP MRZINXMIEXL XU QEXEEREBY T ERASE M RPERHSW GSRWXVYGXMSR WMXIW XLI] QYWX GSQTPIXI

XSKIXLIV [MXL XLI TVSGYVIQIRX XIEQ XS GSVVIGX R'KEXMZLr\Ml(HA%W’\QV] MRHYGXMSR ERH WMXI WTIGMJMG MRHYGXMSHERY GV I LQER WV IBWILRQ I RUGIRHGEVPWLQJI DQG IF

VO TIVQMXW =-8SW SGGYTEXMSREP LIEPXL ERH WEJIX] VIOQNMRVI ®IRKWHEVRH TVEGXMGIW EPWS

"R GSSTIVEXMSR [MXL WLST WXI[EVHW =-8 WIIOW XS 'RWY‘E'T%'f&éfEr\Qﬁ/&'&/Wv?Sé?LTnN/ WY MVIw EQSRK SXLIV EWTIGXHE VXIZEX] XA G G EVERMBR E AVEG BMIMIR E VW EDRAGGYVW E QYP:

LYQER VMKLXW VIUYMVIQIRXW XLVSYREFGYRXVESMXERMBSFE MG \FRIEMRXP] HVE[ YT E [SVO TLEWI WEJIX] TPER JSVIBGEY RNRSXIG TSENTPEGK]TRBIWXMKEXMRK XLIWI ERH WLE

TVIZIRXMSR TVSGIWWIW JSV NEQTPI [SVO -R EHHMXMSR TEVXRIVW EVI VIUYMVIH XS HVE[ YT E NG UXERY WRIEMGME IRXWNIZIRXMSR %X =-8 MRGMHIRX
QEREKIQIRX TPER ERH GSQTP] [MXL XLI KIRIVEP SGGYTEXMBRE®I WWIHX$ R IXYMIVS B VRXW GRMSR WMXI ERH MR XLI PMRI

<, 7 (7+,&6 &+$11(/ =-8SW GSRWXVYGXMSR WMXIW =-8 TVSZMHIW SGGYTEXMSREPVWEIXMZO SN EHKIZ AT R VM R MERKY YSW EWIXEPWS GEVVMIH

BLVSYKIS XLIWKLFV &IQRO@QHOWV GER ERSR]QSYWP] VITSVX ERJJPPMEV EBFPY AW SR GSRWXVYGXMSR WMXIW JSV NEQTPI 7EJIX] TPERRMRK MW MQTPIQIRXIH EX EPP

ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI VITSVXMRK GLERRIP MM, 8 {GxIw M 2R ERB VM x MRBEERGERR MW O QEREKIQIBHFIR/EGKQGIWQYHVWLIDWLQJ UHPHGLDWLQJ DQG IF

[SVOIVW MR XLl ZEPY!I GLEMR [LS EVI IRGSYVEKIH XS VITSVX ER] FVIEGLIW SJ XLI PE[ XLEX DFFLGHQWYV

XLIT LEZI HIXIGXIH EW [IPP EW ER] IXLMGEP GSRGIVRW 8LIGB<II.HI\W\WE'§BIQM_>8(‘:H/MRZIWXMKEXIW 3GGYTEXMSREP EGGMHIRXW SGGYVVMRK MR =-8SW STIVE X

ER] GSRGIVRW VEMWWHK XRW SKKIQRIBIOWWEV] TVEGXMGIW GER FI SLFHRELE WxvYGXMSR WMXIW MR *MRPERH WEJIX] FVMEYW RKSWE \S1J LMXHV ES( R I R S [ MG | %EGBIRNR XW EVI QSRMXS

FEWIH SR XLI VITSVXW VIGIMZIH XLVSYMKKEV GKERRIROBLVSYKIEfLheyyx 53 WXEXYXSV] WMXI [SVOTPEGI SGGYTEXMSWERIKIERIZIMERM SRE K | GEREXMZERMBRHVIWWIH 1SVI MRJS)

WITOW XS MHIRXMJ] KVMIZERGIW SV ZMSPEXMSRW MR MXW SER, %(IIW\EWWE‘I\%\&C];LXE\A{I%’\I/X(WTWy‘?R/V\VV§&RIP 7EJIX] FVEVE GMRIKRX WVM Wi TN SZM BN @ R WK GENABR RIXU J H W V

PEFSV ERH LYQER VMKLXW ZMSPEXM §WWL FIS & WINQ R$OQ B RMERE RS \(K 254l 6 x MRK XLI WEJIX] ERH LIEPXL SJ XLI GSRWXVYGXMSR WMXI ERH XS MRJISVQ XLI WMXI

MR XLMW WIGXMSREMBAHM WERVMHPHGIDWH QHIDWLYH LPSORYK JKRGPFEP BRI PIRXW GLERKIW SV QIEWYVIW EJJIGXMRR I MERPRXELR$IVMREY | 8] AR ] KELV W IEVS8 LEW EGXMZIP] HIZIPSTIH

LRUYDOXH EKDLQ ZRUNHUM WR UDLVH FRQFHUQV JYXYVI TEVXMGYPEVP] MR XLI GSRWXVYGXMSR WMXI| IRZMWIRQG K KH HES¥RIVGR &HERYSRMLH MESWOW ERH MRGMHIRXW
WEJIX] QEREKIVW SVKERMAI NSMRX WEJIX] FVMIJMRKW G SRIGIVRM&KRKEHRX TEBEWM O/6 FBE RV QG KIS WIM XMV STRVEXMSRW
XSTMGW VIPEXIH XS [IPP FIMRK EX [SVO ERH SGGYTEXMSREP WEJIX]
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GSRWXVYGXMSR WMXIW 8LIWI EGXMSRW EVI MRXIRHIH XS BEBI2BF&WVH XMZI MQTEGX SR [SVOIVW MR

XLl ZEPYI GLEMR =-8 LEW EPPSGEXIH LYQER VIWSYVGIW XS XLI QEREKIQIRX SJ XLl VMKLXW SJ [SVOIVW MR XLI
ZEPY!l GLEMR 8LIWI VIWSYVGIW GSRWMWX SJ E XSXEP SJ XLVII TISTPI MR XLl WYWXEMREFMPMX] XIEQ
27+(5 :25. 5(/$7(' 5,*+76 ERH XLI WYTTP] GLEMR QEREKIQIRX XIEQ -R EHHMXMSR XLI [SVOMRK XMQI SJ SXLIV TIVWSRW

(YVMRK XLI JIEV =-8 LEW EHZERGIH XLI MQTPIQIRXEXMSR SMRXKLLGGBR E/RY]KNLWW W YH BB PV RRKIXLIR XLI VMKLXW SJ [SVOIVW MR XLI ZEPYI GLEMR
TVSGIWW XS TVIZIRX ERH HIXIGX LYQER VMKLXW ZMSPEXMSRW [MXLMR XLI ZEPYl GLEMR -R
=-8 GEVVMIH SYX E LYQER VMKLXW MQTEGX EWWIWWQIRX ERH XDHIL $SWO/( G XMZ(/QTEW VAW FEWES 1 7+( 9%$/8(
SR MX &+$,1

8LI QEREKIQIRX SJ QEXIVMEP VMWOW ERH STUIWNYRMXMIW MW KYMHIH F] XLI GYVVIRX
=-8 VITSVXW XLI RYQFIV SJ EPP QMWGSRHYGX MRZIWXMKE XNV HEPRH Wl BRI Y F EX B WSg B EQRRS) (MVIGXSVW [LMGL HIWGVMFIW =-8SW QEMR

VMKLXW VIGIMZIH XLVSYKL =-8SW )XLMGW 'LERRIP VMWO QEREKIQIRX TVMRGMTPIW WXIIVMRK QSHIP ERH OI] VMWO QEREKIQIRX TVSGIWWIW 8LI
MHIRXMJMGEXMSR EWWIWWQIRX ERH EGXMSR TPERRMRK SJ VMWOW ERH STTSVXYRMXMIW VIPEXIH XS
-R XLIVI [1VI QMWGSRHYGX MRZIWXMKEXMSRW VIREXGH VG MR QLYW BWR XELERRYEVI GEVVEKIHWDYLQ DIRLPMWA BWROLL K1 +VSYTSW

GLEMR 8LIWI [IVI VIPEXIH XS YRHIVTE]QIRX SZIVXMQI PMKgEXHRAMAOV FRE X ERILMR XS Y VAEFEEAVMSPIW EW TEVX SJ KIRIVEP LYQER VIWSYVGIW ERH TVSGYVIQIRX
GPEVMX] MR XIVQW SJ IQTPS]QIRX 2SRI SJ XLI MRZIWXMKEXWMSRYW W | W YERH HT VRGKGPEMWREXRAEI XL XLI TVSNIGX PIZIP ERH XLI +VSYT PI1ZIP -R XLI STIVEXMSREP
GVMQMREP PE] SJ XLI VIWSPZIH GEWIW VIWYPXIH MR MK 1) ALE XK IR KXW  SREXLDIRX TVSGIWW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS [SVOIVW MR XLI
GSSTIVEXMSR EKVIIQIRX SV E FER SR XLI YWI SJ XLI TEVXRZz¥pyR EHHWMEKMYR TWSERVWYH SRMEVWMWO WTIGMIMG FEWMW EX XLI ETTVSTVMEXI PIZIP MR EGGSVHERGI
LEZI FIIR WYWTIRHIH JVSQ YWI HYI XS MVVIKYPEVMXMIW XX L EZ8 SWG VN FMEDRIIHY HG W XSHWOXM SR QEXIVMEP GLERKIW MR VMWOW ERH VMWO

IZIR XLSYKL XLIWI WYTTPMIVW LEZI RSX [SVOIH SR =-8SW T\PHWGXW EVI VITSVXIH ERH QSRMXSVIH SR E QSRXLP] ERH UYEVXIVP] FEWMW MR EGGSVHERGI

[MXL XLI +VSYTSW KSZIVRERGI ERH VITSVXMRK TVEGXMGIW
3XLIV GEWIW [IVI VIWSPZIH XLVSYKL GSSTIVEXMSR ERH GSVVIGXMZI EGXMSRW [IVI

WYGGIWWJIYPP] GEVVMIH SYX
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6 _ &21680(56 $1' (1' 86(56

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHV UHODWHG WR FRQVXPHUV DQG HQG XVHUV S[R STIVEXMSRW

,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

&RQVXPHU DQG RU HQG XVHU VDIHW\

3RVLWLYH LPSDFW JEPXL ERH WEJIX] -J =-8SW TVSHYGXW EVI WEJI ERH LIEPXL] MX MRGVIEWS®HXILIEHR XNV ME/FREH MFEM KX ] SOVSITIT X8 HY EXW | HIMWEFLH XLVSYKL KSSH HIWMKR ERFH
MRGVIEWIW WEPIW EZSMHMRK LEAEVHSYW WYFWXERGIW MR TVSHYGXW

&21680(56 $1' (1' 86(56 GYWXSQIV WEXMWJEGXMSR WYVZI] 247 MW YWIH HYVMRK &R RWIQUWFREKK M2SSRIWKWMRERJIW EYR YE\GKHWI RVALI GEPGYPEXMS

=-8SW GYWXSQIV ERH YWIV FEWI MW ZIV] FVSEH -R VIWMH HERWER WMWY »8]1 08 8 X E8BYR ER NXIVREP WIVZMGI TVAEZRMMHHE XIH F] ER IN\XIVREP TEVX]
GYWXSQIV ERH FY]IV MW E TVMZEXI MRHMZMHYEP [LS MW EPWS XLI YWIV SJ XLl ETEVXQIRX
%BTEVXQIRXW EVI EPWS WSPH XS MRZIWXSVW [LS X]TMGEPPIQTRMERGD [N VRKWREXSYEW WY MYIQIRXW KYMHIPMRIW 1BRW RBIWR FREENWGEW R PHE X I H 365
YWIV MW XLI XIRERX ERH XLI S[RIV MW XLI MRZIWXSV 'SQQPPBWEN T&XdpW IWYERM MR/ WEIVEIXM YW QSRMXSVIH XLVSYKL WMXI MRWTIGXMSRW WIPJ GLIGOW ERH
GSRWXVYGXMSR EVI EPQSWX EP[E]W FYWMRIWW XS FYWMRPWIM @WERWERW ISRW SR/ 8% IWE EWIXSBYWMIH SYX F] =-8 TIVWSRRIP WYFGSRXVEGXSVW WYTTPMIVW
ERH FY]IV MW E GSQQIVGMEP IRXIVTVMWI ER SVKERMAEXMBRXISSVMXAN BB SV RRM KR XoW IMWMREPXWZIW IMXLIV MRHMZMHYEPP] SV MR KVSYTW 1SWX MRWTIGXMSRW EVI
JSV INEQTPI IQTPS]IIW MR SJIMGI FYMPHMRKW GYWXSQIVWERUIGKpH ] 1FRHIRLWEEXEMRW WXSVIH MR ER IPIGXVSRMG WIWXJRxS 136 ZHLIKWHG
GIRXIVW ERH VSEH YWIVW MR MRJVEWXVYGXYVI TVSNIGXW
1(7 352027(5 6&25( $1' 5(3257,1* 35,1&,3/(
LMW HMWGPSWYVI VIUYMVIQIRX MRGPYHIW SRP] XLSWI GSHRW¥YKAMVERH Péd Wik BMU [Xis! REM I ERAMWIMIH GYWXSQIV EV'éLF'\:' =-8SW TVSHYGXW
SV YWI TVSHYGXW QERYJEGXYVIH F] =-8 -X HSIW RSX MRGPNIRPYHINRK E 2B vE RAL EMFE XL EWTIGXW 7YVZIJW EVI WIR YWXSQIVW SV GSRHYGXIH ZME

T MY [ V. 7 MW EX PIEWBSW JMVEXWSERVR FEN SWVE VO RNSYT EVI KYMHIH F] =-8S
TEVXMGMTERXW WYGL EW WYFGSRXVEGXSVW wyTTPMIvw &0 BXVRXPELM MMy fr 2592 K i é G‘é’%\?/x\ﬁ\/d%\ésm\(sx E FEWIPMRYR BF §IRXRYYAGXGR PWW X SR [ BH I( S E SFSHY G X WY W X E MR

WYGL EW HIWMKRIVW ERH GSRWYPXERXW 2SV HSIW MX MR?j:YélE[géQIQEYmﬂg%MMA(NEGng%ﬁb%(IFFrJV%SQWGYWXSQIV JIIHFEGO SEPM BN | 8EIRH\SEIYYT WIXER IWYIWXEMREIFMPMX] TSPMG] SYXPN
SRKSMRK GSRWXVYGXMSR WMXIW SV GSQTPIXIH TVSHYGXW WYGLEW %Tw*IGM]ZBAI REKESYS @ EPNMVKEIJIaXW XLI 247 8 L1 ol MK b WOWHE B 4(T /R WY XMWY X1 | FOE R 6 MK L X W SR ROLKS RIS W

RIEVF
] +VSYT MW TVIWIRXIH MR XLI XEFPI EPWS GSQQMXW XS QEREKMRK XLI QSWX WMKRMJMGERX M
TVMRGMTPIW GSZIV MQTEGXW SR GSRWYQIVW ERH IRH YW
7$5*(76 R XLI 247 QIXLSH GYWXSQIVW EVI EWOIH SRI UYIWXMSR U,S[ PMOIP] EVI |SY XS

=-8 HSIW RSX LEZI )767 GSQTPMERX SFNIGXMZIW -RWXIEH V4GBSQQRMKX SUWVG GWRSEOR] XS E JVMIRH SV GSPPIEKYI#V  8LMIV EV HMG X WMIMARMREBKY W R WEIIX] EW O1] LYQER VM!

WEXMWJEGXMSR MR EPP GSYRXVMIW ERH STIVEXMSRW XLVENRLY GETWS EW HVXCSIRQ | BH IXQE WS QTGRS VEKBRISRWIW EVI SR EWGER! SR REERMGI XLMW QIERW =-8SW FYMPHMRKW

FIMRK XLI 21X 4VSQSXIV 7GSVI 247 3XLIV QIXLSHW MRGP Y& XIS VG tH B8 Q SAPSNWKWIXVEGXSVW P TEWMMZIW Ko RGH TVSRS¥WMWWE VMKLX XS E LIEPXL] ERH WEJI IRZM

HMKMXEP GSRXEGX GLERRIPW TIVWSREP HMWGYWWMSRW VERSVE ¥WX S B P\G WAEBOM W J OKWRSRY RGOV RINV X L1 TIVGIRXEKI S & gl XVEGX BV Ws WS Qu k! A KNP I BREPNVSMRK TVSTIV ZIRXMPE
TVSQSXIVW 2EXMSREP PE[W MR =-8SW STIVEXMRK GSYRXVMIW WIX LIE

“R XLI 6IWMHIRXMEP WIKQIRX XLI =-8 4PYW W]WXIQ WIVZIW EW E GSRXMRYSYW ERH TVMQEV] RIL FYMPHMRKW %GGIWWMEMPMX] MW EPWS GSRWMHIVIH

JIIHFEGO GLERRIP JSV GYWXSQIVW -R FYWMRIWW XS FYWMRITUS MG ¥ ERWERRY WXL | MIIPGSRM SR QIEWYVIQIRX TSMRX MY Ex diRHSERY v &b ERVEMZYWR FYMPHMRKW [MXLSYX YR
GSRHYGXIH IMXLIV F] ER INXIVREP TVSZMHIV SV =-8 MXWIPJ 8LIVI QE] FI QMRSV PSGEP ZEVMEXMSRW
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'SQTPMERGI| [MXL GSRWXVYGXMSR UYEPMX] ERH WEJIX] VIURMVLQ 6RW WHNKRDVIR S RBVAFRSY/WH ML WKLY KILV WRIKV] GLERRIP JSV M3|5|\Qz&|(-|6|6P(Q||$F1E'GgL+$11(/6 )25 &21680(56
MRWTIGXMSRW WIPJ GLIGOW ERH SJIJMGMEP MRWTIGXMSR®WR\GEQW\M G B/¥6 G [VWSEVIVERRR IPIIIVIH STTSVXYRMXMIW X X gL VXQIRX ERH TVSNIGX
srH (Y 865
ROVEVMRVHZM -
WYFGSRXVEGXSVW W YIS RAWPIM MR XEWIX VB WMHYEPPWBXIEMW EMRK GSRWXVYGXMSR -R FYWMRIWW XS FYWMRIWgVRéTI ERMSEY e AU HFEGA MIWARRL GV H BRI p 1 Tus
KVSYTSV QSWX SJ XLI MRWTIGXMSRW E QIQSVERHYQ MW TWIKEWPIEY ®VIXMREBWRMXIVERKXSQIVW (MVIGX JIIHFEGO MW(EIPW'\?RFKGGHQT%II_INA\%NbEH&W IREYEBXWVEVI EREPIAIH SFWIV

MRJSVQEXMSR SFXEMRIH JVSQ XLIQ MW VIGSVHIH MR ER IP$SGXMS RWBEWEKNMRR XSSP W HIGMHIH ERH JSPPS[ YT GSRXEGXW [MXL GYWXSQIVW EVV

VIWYPXW EVI VIZMI[IH QSVI FVSEHP] [MXL TEVXMGMTEXMR
&YMPHMRKW QYWX QIIX EPP JMVI WEJIX] VIKYPEXMSRW ERH-8XGES\WP MWMBXW]IWXERGBOVHEHX Z BWNEEYRWW XEKIW SJ XLI GYWXSQIV NSY I] ERH GSRWXVYGXMSR

VR
WXVYGXYVEP MRXIKVMX] ERH WEJI IPIGXVMGEP WIWXIQW TBE)SIF MBEP WWVERPH WV KIVENG X YWEIRHQ X WX WIWZBIIG IERNMSH ERH [E-VBVF\Ilqg(il\;,—ILIFV\VIV L RJEEW%/III-{I\{(WG{ER
LIEPXL] JSV IRH YWIVW QIERMRK LE"EVHSYW WYFWXERGIWFYVKMREWW| & KISME XSWSRSM MERCGEHGIMEMBSWEP LERHSZIV WYVZI] M%V G:S_glj?gg%lH EéSTF\y Mﬂi%émgr
Ly

PW JSV GSRWYQIVW E
||2( &GLERRIP JSV G§&
F_IJ =-8 ' 1V VIGIMZI GGIWW XS

%
EVI RSX YWIH -RIJVEWXVYGXYVI ERH TYFPMG FYMPHMRKW QYWX GSQTP] [MXL REXMSREP ERH

MRXIVREXMSREP WEJIX] WXERHEVHW XS IRWYVI YWIV WEJIX$V MRIVEWXVYGXYVI ERH FYMPHMRK GSRWXVYGXMSR =-8SW GY ':ASRIQX\EE'\G E)\( M@&g%Péé%%E&%’bﬁ&Mg

gLIVIJSVI XLIVI MW RS HIJMRIH TVSGIWW JSV HMVIGX GSQQYRi\AGzEYX\MIaBIWLXgR le WyW JITHEEGO 'SPPIGXIH XLVS
4VSHYGX WEJIX] MW IRWYVIH XLVSYKL KSSH HIWMKR ERH MQYTWPQMERWEKMISBSRYYRMGEWMSR [MXL IRH YWIVW EGGSVHMRK XS I%MV&[ERL\/%EIIW%IWWM WYVZI] HIWGVMEIH IEVPM
GSQTPMERGI [MXL VIUYMVIQIRXW KYMHIPMRIW ERH FIWX BEREHGCEMRBAWGC 8 L4Vl [TYE RXBIGMWEXS$ZIV EPP V GLERRIPW *IIHFEGO GER EPWS Fl KMZIR ZME
GSRWYQIV ERH IRH YWIV KVSYTW

E RIH

O
é

Z 3XLI

PIGXVS G QIWWEKMRK XSSPW QEMRXEMRIH F] I\X

R M
%W TEVX SJ GYWXSQIV IRKEKIQIRX MR FYWMRIWW XS FYWMRIV%W SSRTﬁ)OIFR)f'\G 6HW_-§-?Y*WIR\%I£(&' EPIQ/Y%\IMEP JIIHEEGO JS\
7YGGIWW MR TVSHYGX WEJIX] [SVO MW TVMQEVMP] EWWIWWMNVEEWR ERHMXWER XSWSEPIW ERH LERHSZIV WYVZI]W 4YPWWN_IRM)\£\ILIH \EM ﬁbl—{NXtSRM'Q \%\Ilé k(ﬁ% XIWIXIRIVEP GSRXE

GYWXSQIVW EYXLSVMXMIW ERH WXEOILSPHIVW MRGPYHMRKEXIM\ HE GXMEBRE R MXY ER HG BVFEW XV Y GBIXIMSERG OX MW GSRHYGXIH SRP—MéQISé{(SEéﬁI"JESXYMSé{I\O\IQI TIV ]JIEV XS
MW GSPPIGXIH HYVMRK GSRWXVYGXMSR EX LERHSZIV ERHEWWISWWILERBHQREMKRKE WWEEX WWKIEIRXMBIEIRYVMRK XLI TVSNIGX

Z )YXLMGW VITSVXMRK 'SRHYGXIH XLVSYKL XLI =-8 )XL
9RMX PIZIP WYVZI]W EVI GSRHYGXIH MVVIKYPEVP]

LMWXPIFPS MRK '"IRXVI EZEMPEFPI SR QSWX =-8 [I|
*INTHFEGO MW GSPPIGXIH IMXLIV F] =-8 SV XLVSYKL ER I\XIVREP TV I\{_| ét E-IEVII\/I)QI%/%EP TVSZMHIV

&] EHHVIWWMRK MWWYIW VEMWIH MR JITHFEGO =-8 MQTPIQURXTNS RWEWWAMWA WX S SVQMH]JYHER/KMRK JITHFEGO PMIW [MXL TVSNIGX TIVWSRRI 4VSNIGX WTIGMIMG WYVZITW

MQTVSZI LYQER VMKLXW MQTEGXW 6IWYPXW EVI VIZMI[IH [HMYXVMRKVBRR W WVRKGSHTS RRER SEVEXRMAXSNIGX GSQTPIXMSR EVI_%VY:%%LPC]’W\};{&'C{;/XE%l;l\ﬁg,wrfw%l?\llvw WEPIW GYWXSQIVW EV
QEREKIQIRX [LMGL XLIR HIGMHIW SR EGXMSRW -J RIGIWW ER]XIWVIZWMPWWINMXLIFPMW SSHBVMIWCE WBVNXR IV JIIHFEGO [MPP FI GSPPIGXIH QEMRP] EX JSYV WXEKIW WE
[MXL XLI JITHFEGO TVSZMHIV 8LIWI TVMRGMTPIW ETTP] XS EPP =-8 STIVEXMSRW ERH GSYRXVMIW LERHSZIV ERH [EVVERX]

8LI &SEVH SJ (MVIGXSVW ')3 ERH OIEHIVWLMT 8IEQ LEZI Y PYWWIQEXIVVIWHBER®/M MM\WP MXT|SVYSMH MR =-8SW TSVXEP ERH MW [MHIP] EGGIWWMFPI EGVSWW XLI

MQTPIQIRXEXMSR GSQTER] -RHMZMHYEP JIIHFEGO SV WYQQEVMIW EVI VIZMI[“\HNE(]S\QR\M)\SIIHM%M&VM%QEBM%I\%I%I%'}(KYPEVP] EX EPP SVK

QEREKIQIRX XIEQW 4VSNIGXW EVI VIUYMVIH XS MRZIWXM KXl \f MK R MEA] GERUXHAE MEX NG RYI G RH 4vsNiGx TIVWSRRIP
=-8 GSQTPMIW [MXL EPP VIPIZERX GSRWXVYGXMSR MRHYWXWQ VR KYIREXXMQ RWS E RH ROYW HEI® ZIRY W MRLKERX] W | X XS VIWTSRH XS WYVZI]W JSV INEQTPI F] WGLIHYPMRK VIZ|

WXVMGX JVEQI[SVOW JSV LIEPXL ERH WEJIX] [SVO (YVMRK XLI VITSVXMRK ]JIEV =-8 MW RSX E[EVI GSQTPIXMSR 3GGEWMSREPP] VIWYPXW EVI EPWS HMWG Y\
SJ ER] GEWIW VIPEXIH XS GSRWYQIVW SV IRH YWIVW [LIVI RYRBXRIZMW | ERRFHE GYOQ E\RS Q MXXI XA WX SQIVW SV WXEOILSPHIVW MW IWGEPEXIH XS XLI VIWTSRWMFPI

TVMRGMTPIW [IVI RSX JSPPS[IH TIVWSR [LS EHHVIWWIW XLI MWWYI HMVIGXP] [MXL XLI GSRG{YRB TRV ¥l/| MRISVQIH EFSYX XLI JIIHFEGO TVSGIWW E|
XS JSPPS[ YT FEWIH SR XLIMV VIWTSRWIW *SV SXLIV QEX>

(1*$*(0(17 :,7+ &21680(56 $1' (1° 8LI &SEVH SJ (MVIGXSVW ')3 ERH OIEHIVWLMT 81EQ LEZI YRXMREXHWWISRWWFMPMX] ISV

86(56 IRWYVMRK GSQQYRMGEXMSR SGGYVW ERH XLEX VIWYPXW EVI GSRWMHIVIH MR GSQTER] TVEGXMGIW

=-8SW TVMQEV] QIXLSHW SJ GSQQYRMGEXMSR [MXL EYXLSVMXMFFP G WL W INGKN Q) REMY SI GSQRYRMGEXMSR [MXL |G RWY ANVWREMT AR WMV RV IR =-8sw QEREKIQIRX
WXEOILSPHIVW MRGPYHI QIIXMRKW HMKMXEP GSRXEGX GLERMWPIR¥rRM T RAFER EPSHUIN Y YRPW MEFWWTICMIMG QIEWYVEW ¥ 2 s&F VX BV 1 Xt M EW S EPYEXIW E[EVIRIWW SJ XLIWI

%HHMXMSREP JIIHFEGO MW SFXEMRIH XLVSYKL GYWXsQIv WERWWIEEW MR DAV AV ERIY BFRIFES P QTEGXW VEXIW =-8 MW GSQQMXXIH XS TVSXIGXMRK XLI VMKLXW EF
GLERRIPW 8]TMGEPP] GSQQYRMGEXMSR ERH GYWXSQIV IRKEKIQIRX EVI LERHPIH F] =-8 MRJIJSVQEXMSR SR [LMWXPIFPS[IV TVSXILGHKMSIR)MW/FZEM® E
MRXIVREPP] FYX MR YVKIRX WMXYEXMSRW TEVXRIVW QE] FI MRZSPZIH I OFISOHY DOG ZRUSRUDWH &XOWXUH
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$&7’216 'SQTPEMRXW ERH JIIHFEGO EVI MRZIWXMKEXIH ERH LERHPMRK MRZSPZIW GSSTIVEXMSR [MXL

-R *MRPERH GYWXSQIV GEVI QIEWYVIW MRGPMRI[IMGLE XuRW YE &F RS ¥ S/AMNERDPIZE P M MB\QT PEMRXW EVI VIWSPZIH XS TVIZIRX LEVQ XS XLI

ETTVSEGL XS QEREKMRK XLI GYWXSQIV VIPEXMSRWLMT XLVEYWKERIVHE | WRKSH V IAVEWS A IRKMXEXMZI SV UYEPMXEXMZI TVSKVIWW HEXE JSV TVIZMSYWP]
GSRWMHIVIH HSGYQIRX}R BRHIVRERFRRKNVMIW XLMW TPER MIMWGPMWENEGKMSRW SV TPERW

7PSZEOME 4SPERH ERH '"IGLME =-8 LEW E HIHMGEXIH GYWXSQIV GEVI XIEQ -R )WXSRME

0EXZME ERH OMXLYERME GYWXSQIV WIVZMGI MW LERHP IH Y% ERXWSREL A H YWER *MRENFIRK XlZ & ERW KRG XMSR MRHYWXV] EWWSGMEXMSR 6EOIRRYWXISPPMWYYW 68 V]
TPERW EVI FEWIH SR JIIHFEGO %X YRMX HMZMWMSR ERH SVYIKERNRIBW NPMRX IPHMESR WWINTIVMIRGT QIEWYVIQIRX XLVSYKL XLI )47- 6EXMRK WYVZI] 8LMW

QSRMXSVIH EW TEVX SJ FYWMRIWW VIZMI[ VITSVXMRK ERHWYZWS&RW ER MREVY >PEHWMHERIIHFEGO GLERRIP JSV GSRWYQIV WEPIW ERH MRJSVQW
IMRHMRKW MQTVSZIQIRX EGXMSRW ERH TVSNIGXW XS IRLERGI GYWXSQIV INTIVMIRGI ERH UYEPMX]

&I1JSVI LERHSZIV ERH QSZI MR =-8 TVSZMHIW FY]JIVW ERH YWRITWWMRLYANR WX Y OWMRI WY p\EP W =-8 JSPPS[W -73 -73 ERH -73 GIVXMJIMIH
KYMHERGI SR XSTMGW WYGL EW [EWXI WSVXMRK ERH IRIVKP  EREHKIEXRX &V #\K|QMEMEPRRS RREREKIQIRX WIWXIQ SV MR XLI MQTPIQIRXEXMSR
"YWXSQIVW GER MRWTIGX XLI TVSTIVX] ERH VIUYIWX KYMHEREVI§Y ¥WVRIEHe sk WM MW |VERFVXIH EHHVIWWIH ERH GSVVIGXMZI EGXMSRW EVI MQTPIQIRXIH
EJXIV QSZMRK MR [MXLMR X[S JIEVW SJ LERHSZIV 8LI NEG& RMERXYWEYXMb SpwX b 8 E R BN KM % pMIWsRQ EVI YTHEXIH EW RIIHIH
ERH IWXEFPMWLIH TVEGXMGIW
EVVERX] ERH VITEMV TVSGIWWIW EVI OI] QIEWYVIW 'YWXSQIVW GER VITSVX HIJIGXW EJXIV
-J E =-8 WSPH TVSHYGX VIUYMVIW GSVVIGXMSR =-8 JYPJIMBERHAW vIEMGy EXpMREXWMSMWEXRY ER Y @ISV WAGKYH *MREPP] XLI GYWXSQIV SV XLIMV
SJJIVW XIQTSVEV] EG68 XQS BEXWKSRDIV SV IRH YWIV VITVIWIRXEXMZI MRWTIGXW XLI VITEMV )EGL TVSNIGX LEW MXW S[R TIVISVQERGI WGSVIGEVH
[LMGL MRGPYHIW GYWXSQIV WEXMWJEGXMSR EW SRI SJ XLI EWWIWWQIRX GVMXIVME XLIVIF]

-R GSRWYQIV WEPIW =-8 SVKERMAIW VIWMHIRX QIIXMRKW YNMBRPI¥ g MRKERIPISM B GXRYM Gl 3§ HRRKMA &SV IWY P XW

QIIX ERH VEMWI MWWYIW -R FYWMRIWW XS FYWMRIWW WEPIW GYWXSQIV IRKEKIQIRX GSRWMWXW SJ
QIIXMRKW ERH EGXMSRW EPSRK XLI GYWXSQIV NSYVRI] -R =-88WVMHIRMRIEPRH WIKQIRX PEYRGLIH XLI U)PIQIRXW SJ E +SSH ,SQIV

TVSNIGX XS HIPMZIV FIXXIV LSQIW ERH 81LQ TWSMNEMEXWXSQIV INTIVMIRGI

*IIHFEGO MW VIZMI[IH RSX SRP] EX TVSNIGX PIZIP FYX EPWSSFXTPRMKR MBRAMMAAWE M QETES ¥y [ME R k! QSRMXSVIH XLVSYKL JIIHFEGO EJXIV

PIZIPW HYVMRK QEREKIQIRX VIZMI[W &EWIH SR XLIWI MQTNOZRIRREBEAMRREVA-WEIWRIGSRXMRYSYWP] HIZIPSTW MXW JIIHFEGO TVSGIWW XS FIXXIV WYTTSVX
ERH QSRMXSVIH *IIHFEGO QE] XVMKKIV MRHMZMHYEP MQTWI2YEPRUSBE R MERW IS4/ @ \RIEW, | v

HIZIPSTQIRX TVSNIGXW *SV I\EQTPI MR XLl *MRRMWL 6IWMHIRXMEP FYWMRIWW XLI GYWXSQIV

WIVZMGI TSVXJSPMS MW GSRXMRYSYWP] HIZIPSTIH EW ER SR ¥R R YYSIEPWPW Y TIKWEH M 8 Nz (YW XSQIV QEREKIQIRX WIWXIQW XS TVSZMHI E FVSEHIV ZMI|[
MQTEGXW GYWXSQIV UYEPMX] S GYWXSQIV WPEXMBRWRRMRK JIIHFEGBLA S GRWEAH QHN WHE X E

VIIMRIW +(46 GSQTPMERX HEXE TVSXXGEOMEGRWXSGQGIWWEWEXBIWRWY VI

"YWXSQIVW EVI SJJIVIH WMXI ZMWMXW HYVMRK GSRWXVY G GG HIREESHERG | M \MRQPER YWOENM) TRERRWO

FEWIH GSVVIGXMSRW EVI EKVIIH ERH MQTPIQIRXIH 7SQI TEVXW SJ XLI +VSYT YWI E WIPJ

MRWTIGXMSR QSHIP [LIVI =-8 TIVWSRRIP MRWTIGX XLI TVSTi¥XHEM JIRTX VERHEZIW WIE G B WS K LVE W BUISBWE KWW SRW VIPEXIH XS
MRWTIGXMSRW F] EYXLSVMXMIW WYTTPMIVW WYFGSRXVEG&SSWWW HEYW SYRRNHPRERMWY EPWS IRWYVI UYEPMX]

&1JSVI JMREPMAMRK E WEPI EPP GSVTSVEXI GYWXSQIVW EWYPR GV RQH RS IIRAWERM YDOfE £/ 1 RKEKT MR GYWXSQIV [SVO IMXLIV HMVIGXP] SV MRHMVIGXP] XLVSYKL
WYFENIGX XS FYWMRIWW FERW MRXIVREXMSREP WERGXMSRIMY WoRA/W | 8R! F3Y & YR TV WIRM ¥ W REP ¥AS LEZT E HIHMGEXIH JITHFEGO GSSVHMREXSV XS IRWYVI
GVMQIW 'SRWYQIV GYWXSQIVW EVI WGVIIRIH [LIR XLIVI MWIVBEEWE & SRR QXS GESK PMRA Y ¥ LZMI[ ERH MHIRXMIJMGEXMSR SJ MQTVSZIQIRX EVIEW 3TIVEXMRK
MWWYIW EVMWI =-8 VIJYWIW EPP MRXIVEGXMSR [MXL XLI TERR]CETIER MR DM KEKIWIRNIXREY WAPHKEMIMGERX ERH EVI MRGPYHIH MR =-8SW ERRYEP JM\IH GSWX
GSRHYGXW FEGOKVSYRH GLIGOW JSV QENSV TVSNIGXW FYHKIX
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*  0,86,1(66 &21'8&7

ODWHULDO LPSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWHG WR EXVLQHVYV FRQGXFW S[R STIVEXMSRW ZEPYI C
,PSDFW ULVN RU RSSRUWXQLW\ '"HVFULSWLRQ ODQDJHPHQW ,QIOXHQFH

&RUSRUDWH FXOWXUH

5LVN 2SR GSQTPMERGI [MXL G OBR/MESPNMEMXW ISV XLI WYGGIWW SJ =-8SW FYWMRIWWSSITEWHEKMBGRNY RV VBNRERD & R EXALl BB TR HEXW WM REXIH XVEMRMRK :EPYIW QERE
EGGSVHERGI [MXL MXW ZEPYIW ERH VIWTIGX EPP MXWTWXNRGIMFP HVV WX L Il REEK IQE RIRKKGIRK G\G|SVIXME ERSRXVEMRMRK LIPT EPP =-8 IQTPS
ERH GVIEXIW ZEPYI JSV ZEVMSYW WXEOILSPHIVW 2SR[BEQTXRVEBATEWILZEPVIBSQQSR TSPMGMIW
QE] HEQEKI XLI GSQTER]SW VITYXEXMSR ERH LEZI RIKEXMZI MQTEGXW SR FSXL IQTPS]IIW
ERH GYWXSQIVW

*RRG JRYHUQDQFH DQG SUHYHQWLRQ RI WKH JUH\ HFRQRP\

3RVLWLYH LPSDFWVIZIRXMSR SJ GSVVYTXMSRMER B IERMRIKN]JYP XS [SVO [MXL E VIPMEFPI TEVXRIV ==88L\H3\VHER & HX B | MeRREQ\VE E B/E IWDREHD TVSZHIM WS VIPEXIH XVEMRMRK =-8 VIUYMVIW
GSRJIJMHIRGI XLEX XLl GSQTER] STIVEXIW VIPMEFP] ER & N\J UM X@XES BUKER B |&RS F VB £ \ESNKGLTFKWIK L F VP& KIP@Q+H 8 WXEOILSPHIVW GER
IGSRSQ] FSXL MR MXW S[R STIVEXMSRW ERH [LIR [SV CE\RFSR [BIXYL.WPY /G BRXX ERY WM | BERI®IW SV ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI
TVSQSXIW XLl GSQTER]SW S[R VITYXEXMSR ERH EPWS EWHM SWXS\ GISQTERWNW BIR QVBXQM BARWMITWP MKRLEMR ERH GSRHYGXW FEGOKVSYRH ¢
3RVLWLYH LPSDFWVIZIRXMSR SJ XLI KVI] IXERSM}MFGSRXVEGXMRK GLEMR XS TVIZIRX XLI KVI] IGSRI®SMXEXMSR TVIZIRXMSR QSHIP MR TPEGI

52/( 2) 7+( $'0’11675$7,9$1$*(0(17 8LVSYKL XLI =-8 )XLMGW 'LERRIP EPP =-8SW TIVWSRRIP GERJIKRS KLQ SWRZRW X MISE/XMEBH] XLI RIGIWWEV] MRXIVREP QIE'
$1- 683(59 625< 9% 2" (6 KVMIZERGIW SV ZMSPEXMSRW XLI] LEZI HIXIGXIH 8LI GLERRIPSWWIBTAR XBI BEPYRX MOAVEVDI MSWH IBMW TIVWSR [LS WYFQMXXI |

8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVE}\/IT\E¥6 F%EIE/IIR/\II W%ng§§WH$%§Q%1QSYWP] MR PERKYEKIWIWISIPG KBBRIS MML.QEBWXEMRIHIFWSR [LS WYFQMXXIH XL
WYTIVZMWI XLl GSQTER]SW QEREKIQIRX ERH STIVEXMSRW %EIIV%I IREF )W_IIVE%GVIIéYF?)ZMé_'éYH [LS IRWYVIW XLEX ERSR]Q SSYQ\Q MIXDSIV EW SR QEESWRVB B RIMEYRKXBER XLI N'IRZIWXMKEXMSF
FSHMIW EPWS MRGPYHIW QSR MXSVGIR R IE &R RNOMR XIS RIS KHX IXLEX GSRIJMHIRXMEP MRIJSVQEXMSR HSIW RSX JEPP MRS XV Q EXIRIR LER RWG IWRFE V] TSVIXMXIBWEW 'SQQMXXII QSRN

XLEX XLI TSPMGMIW EVI OITX YT XS HEXI 8LI QIQFIVW SJ Xllﬁcb\@a)fg_hw I'EI—F&M%?WVJI)F\&&&%]TXIH FI TIVWSRW ETTSMREIHHF] WVBISIWMK IECEE VEQREXPMIXL XLT REXYVI SJ XLI GEWI
QEREKIQIRX ERH WYTIVZMWSV] FSHMIW QYWX LEZI XLI FIWX TSWWMFPI GSQTIXIRGI JSV XLI

)
GSQTER] 1SVI MRIJSVQEXMSR EFSYX XLI VSPI SJ XLI EHQMF(W\EX%%(E\)/IFZ%M§E¥VEEB IMYEIIJII-!G'XIH ZMSPEXMSRW XLEX LEZBIGISWQITES XW IE¢$ GIVEAR] BVH BMRABRXMEIR FAVHAS[MRK GEXIKSVMI
WYTIVZMWSV] FSHMIW M KIS/ S RN R MRKXI DGEVQLVWUDWLMI—%ZIWXMKEXI =-8S JXLMGW 'SQQMXXII MW VIWTSRWMFPG SRYPWXGCIXWMERK MR K IWRE DMV XM KEZEGS RXIBILIRZMVSRQIRX TIV

FRADIHPHOW DOG VXS HlNG 6 RIUKERQIRVE WL RS SURYLGHSG IROMEX MW VIWTSRWMFEPI JSV IRWYVMRK XLEX XLI GSRWISI/MRIS] W \ONSQ WRREZ VE SM KIZ XIS FEW HE & X K HQ/SB T GE\PMIEM R E P
XV WOIODEL O WI POWWHIN DGGUHVYVHG E\ WKHP GSRWMWXIRX MR GEWIW SJ WMQMPEV WIZIVMX] ERH XLEX MRIGE S WVHGNRI XKIL Q KEVE ¥ VBN YEXFH RVKE IV W GUVV; R M NE P KRS [ M R K
HIWGVMFIH MR XLI GSQTER]SW 'SHI SJ 'SRHYGX ERH XLI TVMWRGEBXFMIMW KSZIVRMRK. KZI FIMTRSKXEMRX MRXS EGGSYRX MR =
. . ERH MRZIWXMKEXMSR SJ ZMSPEXMSRW -PPIKEP EGXMZMXMMX E VIl K/EVEWKSHK B KEIQ G SWXMKKVEIXWM SR ISTEWINISV XW W Y F

%86,1(66 &21'8&7 32/,&,(6 $1' &25325%7(
GSRGIVRIH QERERIKIV TIVWSREPP] TEVXMGMTEXIW MR XLI TWRZ{ WGXNVIKSERX 1B RL BIW XA BFPFES{MS/R\EW PSGEP PIKMWPEXMSR
&8/785( SV WYWTIGXIH ZMSPEXMSRW -J MX MW RIGIWWEV] FEWIH SR XGISW MKRIMM W CERBQ X XH{ HI XM BIREZXWM SR KERHMRK JEMVP]
JEGL QIQFIV SJ =-8SW TIVWSRRIP LEW ER SFPMKEXMSR XS MRX%|WaRAKMRVSIR KMMHKE RGN SlgdHMX X1 [MPP VITSVX XLI GKEBWXBCSMR-I8 SW | 4R/IIGM WM RX] R BW)BVEWHFEWIH SR XLI MRZIW

LEZI HIXIGXIH ERH MJ RIGIWW R\ER EBEXNIRXMSR Q %W IR TP SIEEVH SJ (MVIGXSVW EX E VIKYPEV QIIXMRK SV MJ XLl WMESBDXEBR WG E/R WSME S\WP QM@ R IlH MKBXTRISXIGXMRK XLI VMKLX'
GER HMWGYWW ER] KVMIZERGIW ERH WYWTMGMSRW VIPEXIH XS XLIMV S[R IQTPS]QIRX VIPEXMSRWLMT WYEQMXXIH E VITSVX MR KSSH JEMXL 8LIWI GRGOMAQIR X\

SV PSGEP [SVOMRK IRZMVSRQIRX [MXL XLIMV PMRI QEREKIV ,6 SV E TIVWSRRIP VITVIWIRXEXMZI &RQGXBW SPMG] JSV XLI GSRIMHIRXMEP TVSGIWWMRK SJ \
XLI VITSVXMRK GLERRIPSW [IFWMXI
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=-8 JSWXIVW GVIEXIW HIZIPSTW TVSQSXIW ERH EWWIWWIM MEWRI GISMDSVIRXPGH BXKIY¥I8ERHI| -: XVEMRMRK TVSKVEQ XEOIW TPEGI SRPMRI HYVMRK [SVOMRK
EHLIVIRGI&RGHM XN & REJGISPW S [MRKERGIH RI &BE@ G )RMYW LSYVW 8LI XVEMRMRK XEOIW EFSYX QMRYXIW XS GSQTPIXI ERH MRGPYHIW WMXYEXMSR INIVGMWIW
ETTVSZIH F] QEREKIQIRX =-8SW TSPMGMIW EVI FEWIH SR XER I EQINERESWK VER YBWI ERMGMWIW GER FI GSQTPIXIH ERH XLI XIWX UYIWXMSRW GER FI
PIEHIVWLMT TVMRGMTPIW [LMGL KYMHI STIVEXMSRW XS[EVBRWHISTHMREIGER XIMRTWEERMXIW EBRXIRX MW EZEMPEFPI SRPMRI JSV JYXYVI VIJIVIRGI
FYMPHMRK E WXVSRK GSVTSVEXI GYPXYVI 8LI OI] GSRXIRX SJ XLI TSPMGMIW IQTLEWMAMNIW VIWTIGX
JSV EPP WXEOILSPHIVW ERH GSSTIVEXMSR [LMPI GVIEXMRK) ZIVP ¥I- 88ILQ TAI$ | SIF Q YGVWOM Z EW WIXAL ISRFPAIWRA ] XVEMRMRK TVSKVEQ VIKEVHPIWW SJ XLIMV NSF
MR XIVQW SJ GSVTSVEXI GYPXYVI KSSH KSZIVRERGI|I ERH XTEWWIZVRRMSR BIGCEAMKSIR] EFGERWFMQEXIW XLEX MXW TVSNIGX STIVEXMSRW QE] FI XLI QSWX
EVI XS IRWYVI XLEX =-8 GSQTPMIW [MXL PSGEP PE[W ERH VWKMWPEXIKIRFWI| ITTCGSWMAYIEBV'GRIMNIXWMEMRMRKY TVSKVEQ GSZIVW SJ EPP
FVMFIV] ERH XLI KVI] IGSRSQ] EZSMHW GSRJPMGXW SJ MRXIgI| %X \ERXMIE RWI S\ RIGRGEPRK RISWKWEAF PIRIYRGXMSRW EX VMWO 'SQTPIXMSR SJ XLI 'SHI SJ 'SRHYGX
EHHMXMSR =-8 XVIEXW MXW WYTTPMIVW WYFGSRXVEGXSVXWEIMRFMEKIWERMEISX MW REWMRXSW] VEKEKRHPWVW SJ NSF TSWMXMSR PSGEXMSR SV GSYRXV] )EGL
IUYEPP] [MXLSYX HMWGVMQMREXMSR LSRIWXP] ERH MR EGGBR/SHERGW [MXNLTSIRVWEMAPIMEEFBISREPMERG! [MXL XLI TSPMGMIW ERH PMRI QEREKIVW QYWX IRWYVI
VIKYPEXMSRW 8LI TSPMGMIW WIVZI EW E KYMHIPMRI MR XIXLEXQXLH RN W YHESWRHMRE X EXX MSKWMIR] EGGSVHERGI [MXL XLI MRWXVYGXMSRW =-8SW QEREKIQIRX ERH
IRWYVMRK XLEX XLI HIGMWMSRW ERH EGXMSRW XEOIR EVI XIR BMRIYWAMXLIEQPIMEEM MRWSVYYGXIH EPP FYWMRIWW YRMXW XS MQTPIQIRX XLI TSPMGMIW ERH
MRIJSVQEXMSR MW T SZHMHBHI MR KQIGKEWX QSRMXSV GSQTPMERGI [MXL XLIQ 'SHI SJ 'SRHYGX XVEMRMRK MW EZEMPEFPI ERH MJ RIGIWWEV]
TVSZMHIH XS XLI QIQFIVW SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW EW

35(9(17,21 $ll 1(7(&7’21 2) &255837,21 [IPP 8LI QEREKIQIRX QSRMXSVW GSQTPERERRREJ,BLI XVEMRMRK ERH

. VIGIMZI MRIJISVQEXMSR EFSYX XLI TISTPI [LS LEZI GSQTPIXIH XLI XVEMRMRK -RHMZMHYEP
$1' %5,%(5<
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6XVWD 3DJH QX
5H DQFH 'LV PN HULDOWKH VX
GD XODWLR 1RW PDWHUWDMWHP H
(656 ( 3DUDJUDSK6XVWDLQDEOH RFHDQV DQG VHDV,QGLFDWRU QXPEHU 2SX QEXIVMEP
7DEOH  RI $QQH] ,
(656 ( 3DUDJUDSK7RWADO ZDWHU UHF\FOHG DQG UHX@BGFDWRU QXPEHU 2SX QEXIVMEP
7DEOH RI $QQH]J ,
(656 ( 3DUDJUDSK7RWDO ZDWHU FRQVXPSWLRQ LQ PQGIHAD@RW QKNEHQXH RQ 2SX QEXIVMEP
RZQ RSHUDWLRQV 7DEOH Rl $QQHJ ,
(656 _ ,52 _ (3DUDJUDSK D ' QGLFDWRU QXPEHU 1EXIVMEP ]
L 7DEOH RI $QQHJ ,
(656 _ ,52 _ (3DUDJUDSK E  QGLFDWRU QXPEHU 1EXIVMEP ]
7DEOH RI $QQH]J ,
(656 _ ,52 _ (3DUDJUDSK F  QGLFDWRU QXPEHU 1IEXIVMEP ]
7DEOH RI $QQH]J ,
(656 ( 3DUDJUDSK6XVE/DLQDEOH ODQG DJULFXOWXQGLEFDWRVULEONPERHUSROLFLHV 2SX QEXIVMEP
7DEOH RI $QQH]J ,
(656 ( 3DUDJUDSK6XVWDLQDEOH RFHDQV VHDV S U DQG\IEHWRRIUQSRE HEL HV 2SX QEXIVMEP
7DEOH RI $QQH]J ,
(656 ( 3DUDJUDSK3ROGFLHY WR DGGUHVV GHIRUHVWDGLIFFDAVRU QXPEHU 1IEXIVMEP ]
7DEOH  RI $QQH] ,
(656 ( 3DUDJUDSKIRQGUHF\FOHG ZDVWH ' QGLFDWRU QXPEHU 1IEXIVMEP ]
DEOH RI $QQH[ ,
(656 ( 3DUDJUDSK+D]DUGRXV ZDVWH DQG UDGLRDFWLEIHFDBARMHQ X P EH U 1EXIVMEP ]
7DEOH RI $QQH]J ,
(656 _ 6%0 _ BDUDJUDSKS5LVN RI LQFLGHQWY RI IRUFHG ODEBKEDWRU QXPEHU 2SX QEXIVMEP
7DEOH RI $QQH] ,
(656 _ 6%0 _ BDUDJUDSK5LVE RI LQFLGHQWY RI FKLOG ODERXIUFDWRU QXPEHU 2SX QEXIVMEP
7DEOH Rl $QQH]J ,
(656 6 3DUDJUDSK+XPDQ ULJKWV SROLF\ FRPPLWPHQ@MELFDWRU QXPEHU 1EXIVMEP ]
7DEOH DQG ,QGLFDWRU
QXPEHU 7DEOH RI
$QQH[ ,
(656 6 3DUDJUDSK'XH GLOLJHQFH SROLFLHV RQ LVVXHV DGGUHVVHG E\ WKH HOHJDWHG 2SX QEXIVMEP
IXQGDPHQWDO ,QWHUQDWLRQDO /DERU 2UJDQL]DWLRQ 5HIXODWLRQ (8
&RQYHQWLRQV WR $QQH[ ,,
(656 6 3DUDJUDSK3URFHVVHV DQG PHDVXUHV IRU S JQH/IHRDWILRO QWPEHLENLQJ L Q 2SX QEXIVMEP
KXPDQ EHLQJV 7DEOH Rl $QQHJ ,
(656 6 3DUDJUDSK:RUNSODFH DFFLGHQW SUHYHQWL RG LSFOOLRY X PEH U 1EXIVMEP ]
PDQDJHPHQW V\VWHP 7DEOH Rl $QQHJ ,
(656 6 3DUDJUDSK*ULRYDQFH FRPSODLQWY KDQGOL®@GPABWRQYLYRFWEHU 1EXIVMEP ]
7DEOH RI $QQH]J ,
(656 6 3DUDJUDSKIXPEHU RI IDWDOLWLHYV DQG QXP FM®LBRW RID WKPEHIDR UN "HOHJDWHG 1IEXIVMEP T
DQG F UHODWHG 7DEOH RI $QQH]J , 5HIJXODWLRQ (8
$QQH[ ,,
(656 6 3DUDJUDSKIXPHHU RI GD\V ORVW WR LQMXULBGLBBWRUHQWAEHDWDOLWLHYV 1IEXIVMEP T
RU LOOQHVYV 7DEOH RI $QQHJ ,
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&RUH HOHPHQWY RI GXH GLOLJHQBHFWLRQV LQ WKH 6XVWDLQDELOLW\ VWDWHPHQW

(PEHGGLQJ GXH GLOLJHQFH LQ JRY#BUQDQ@FH WEUDWHIVSPI SJ EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW ERH XLl MRIJSVQEXMSR TVSZMHIH XS ERH WYWXEMRH
DQG EXVLQHVV PRGHO )767  +3: -RXIKVEXMSR SJ WYWXEMREFMPMX] VIPEXIH TIVISVQERGI MR MRGIRXMZI WGLIQIW
)767 7&1 T7XVEXIK] FYWMRIWW QSHIP ERH ZEPYI GLEMR
Y767 7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR [MXL WXVEXIK] ERH FYWMRIWW QSHIP
(QJDJLQJ ZLWK DIIHFWHG VWDNHKRGBHUV&LQ DRXIWMAX ERH ZMI[W SJ WXEOILSPHIVW
VWHSV RI WKH GXH GLOLJHQFH SURBRAVV1(6 4 7TYWXEMREFMPMX] 4SPMG]
)767 1(6 4 =-8 'SHI SJ 'SRHYGX
)767 -63 (SYFPI QEXIVMEPMX] EREP]JWMW
Y767 7YTTPMIV 'SHI SJ 'SRHYGX
JRKEKIQIRX [MXL S[R [SVOIVW ERH [SVOIVWS VITVIWIRXEXMZIW EFSYX MQTEGXW
6IQIHMEXMSR SJ RIKEXMZI MQTEGXW ERH GLERRIPW XS VEMWI GSRGIVRW
JRKEKIQIRX [MXL [SVOIVW MR XLI ZEPYl GLEMR EFSYX MQTEGXW
%GXMSRW
JRKEKIQIRX [MXL GSRWYQIVW ERH IRH YWIVW 4VSGIWWIW ERH GLERRIPW JSV GSRWYQIVW ERH IRH YWIVW

,GHQWLI\LQJ DQG DVVHVVLQJ DGYHWBVH LPESDFWEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR [MXL WXVEXIK] ERH FYWMRIWW QSHIP

)767 -63 1EREKIQIRX SJ QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW
) 8EVKIXW

JRZMVSRQIRXEP EGGMHIRXW 4SPMGMIW ERH XEVKIX %GXMSRW
1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX] ERH IGSW]JWXIQW XEFPI

-QTEGX QIXVMGW VIPEXIH XS FMSHMZIVWMX] ERH IGSW]JWXIQW GLERKI
4SPMGMIW %GXMSRW

)
)
)
7 )RKEKIQIRX [MXL S[R [SVOIVW ERH [SVOIVWS VITVIWIRXEXMZIW EFSYX MQTEGXW
7
7
+

EVIENIENIEN

~

4VSGIWWIW JSV VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV ZEPY|I GLEMR [SVOIVW XS VEMWI GSRGIVRW
%GXMSRW

4VIZIRXMSR ERH HIXIGXMSR SJ GSVVYTXMSR ERH FVMFIV]
7DNLQJ DFWLRQV WR DGGUHVV WKR VS PIMG/NHIWW H/6IGPXSMDSRWY
) 4SPMGMIW %GXMSRW
) 4SPMGMIW %GXMSRW 6IWSYVGI -RIJPS[W 6IWSYVGI 3YXJPS[W
JRZMVSRQIRXEP EGGMHIRXW 4SPMGMIW ERH XEVKIX %GXMSRW
7 4SPMGMIW %GXMSRW
7 4SPMGMIW %GXMSRW
+ &YWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEXI GYPXYVI
7UDFNLQJ WKH HITHFWLYHQHVV RI) WKEMWKH XWIRUWY DQG
FRPPXQLFDWLQJ WKHP ) B8EVKIXW
) B8EVKIXW
JRZMVSRQIRXEP EGGMHIRXW 4SPMGMIW ERH XEVKIX %GXMSRW
7 8EVKIXW
+ &YWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEXI GYPXYVI
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RRQVROIGDWHG QFRPH VWDWHPHQW AXLIV MRXERKMFEPI EWWWIXW ERH KSSH[MPP
&ROVROI GDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH NDIEWIW
RRQVROI GDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ

&ROQVROI GDWHG FDVK |IORZ VWDWHPHQW
RRQVROILGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\

-RZIWXQIRXW MR FWWSGMEXIH GBQTERMIW ERH NSMRX ZIRXYVI
YUYMX]T MRZIWXQIRXW
(11IVVIH XF\ FWWIXW ERH PMEFMPMXMIW

TRWHV WR WKH FRQVROI GDWHG ILQDQFLDO VWDWHPHQWYV
+IRIVEP FGGSYRXMRK TSPMGMIW
MWHNYWXQIRXW GSRGIVRMRK TVMSV TIVMSHW
7IKQIRX MR:SVQEXMSR
'"YWXSQIV GSRXVEGXW
MmWGUYMWMXMSRW FRH HMWTSWEPW SJ FYWMRIWWIW
%WWIXW I IPH 1SV WEPI FRH HMWGSRXMRYIH STIVEXMSRW
AIX11V STIVEXMRK MRGSQI
RAXI'ITV STIVEXMRK I\TIRWIW
JQTPS]III FIRIIMXW FRH RYQFIV SJ TIVWSRRIP
7TFPFVMIW FRH 11IW X35 XLI QEREKIQIRX
*MRERGI MRGSQI ERH NTIRWIW
-RGSQI XE\IW
)F\/F\’MPK\I\/ TIV WLEVI
4VSTIVX] TPERX ERH IUYMTQIRX

-RZIRXSVMIW

AVEHI FRH SXI1 1V VIGIMZEFPIW

'"FWI FRH GFWI |[UYMZEPIRXW

YUY MX]

4IRWMSR SFPMKEXMSR

AVS7MWMSRW

-RXIVIWX FIFVMRK JMRERGMEP PMEFMPMXMIW

RVFHI FRH SXI |V TEJEFPIW

(IVMZEXMZ71I MRWXVYQIRXW

*MRFRGMFP FWWIXW FR4 PMEFMPMXMIW F] GEXIKSV]
*MRFRGMFP VMWO QEREKIQIRX

'SRXMRKIRX PMEFMPMXMIW FRH EWWIXW ERH GSQQMXQIRXW
7YEFEWMHMEVMIW

RIPEXIH TFVX] XVERWEGXMSRW

-*87 WGGSYRXMRK WXFRHEVHW MRXIVTVIXEXMSRW FRH EQIRHQIRXW R
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3XLIV STIVEXMRK MRGSQI

6IWYPX JSV XLI TIVMSH

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

IEXIVMEPW ERH WYTTPMIW

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW

)\ XIVREP WIVZMGIW

'"EWL JPS[ LIHKIW RIX SJ XE\

4IVWSRRIP NTIRWIW

'LERKI MR XVERWPEXMSR HMJJIVIRGIW

3XLIV STIVEXMRK NTIRWIW

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO

'LERKIW MR JEMV ZEPYI SJ JMRERGMEP EWWIXW

7LEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

,\WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW

(ITVIGMEXMSR EQSVXM"EXMSR ERH MQTEMVQIRX

'LERKI MR JEMV ZEPYI| SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XB\

2SHUDWLQJ SURILW

'LERKI MR JEMV ZEPYIl SJ JMRERGMEP EWWIXW QIEWYVIH XLVSYKL SXLIV
GSQTVILIRWMZI MRGSQI RIX SJ XE\

*MRERGI MRGSQI

,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO

J\GLERKI VEXI HMJJIVIRGIW RIX

*MRERGI INTIRWIW

2WKHU FRPSUHKHQVLYH LQFRPH WRWDO

*MRERGI MRGSQI ERH INTIRWIW XSXEP

7TRWDO FRPSUHKHQVLYH LQFRPH

5HVXOW EHIRUH WD[HV

-RGSQI XE\IW

$SWWULEXWDEOH WR

5HVXOW IRU WKH SHULRG

3[RIVW SJ =-8 'SVTSVEXMSR

$WWULEXWDEOH WR

3[RIVW SJ =-8 'SVTSVEXMSR

YEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI TEVIRX
GSQTER] )96

&EWMG

(MPYXIH
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1RQ FXUUHQW DVVHWYV

4VSTIVX] TPERX ERH IUYMTQIRX

OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX

+SSH[MPP

3XLIV MRXERKMFPI EWWIXW

-RZIWXQIRXW MR EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

YJUYMX] -RZIWXQIRXW

-RXIVIWX FIEVMRK VIGIMZEFPIW

8VEHI ERH SXLIV VIGIMZEFPIW

(1JIVVIH XE\ EWWIXW

1RQ FXUUHQW DVVHWV WRWDO

&XUUHQW DVVHWYV

-RZIRXSVMIW

OIEWIH MRZIRXSVMIW

8VEHI ERH SXLIV VIGIMZEFPIW

-RXIVIWX FIEVMRK VIGIMZEFPIW

-RGSQI XE\ VIGIMZEFPIW

'"EWL ERH GEWL IUYMZEPIRXW

&XUUHQW DVVHWYVY WRWDO

7TRWDO DVVHWYV
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(TXLW\ DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH SDUHQW FRPSDQ\
7LEVI GETMXEP
9RVIWXVMGXIH IUYMX] VIWIVZI
8VIEWYV] WLEVIW
8VERWPEXMSR HMJJIVIRGIW
*EMV ZEPYI VIWIVZ
6IXEMRIH IEVRMRKW
(TXLW\ DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW FRPSDQ\
,JFVMH FSRH
(TXLW\ WRWDO
1RQ FXUUHQW OLDELOLWLHYV
(1JIVVIH XE\ PMEFMPMXMIW
4IRWMSR SFPMKEXMSRW
4VSZMWMSRW
-RXIVIWX FIEVMRK PMEFMPMXMIW
OIEWI PMEFMPMXMIW
'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH
8VEHI ERH SXLIV TE]JEFPIW
1RQ FXUUHQW OLDELOLWLHV WRWDO
&XUUHQW OLDELOLWLHYV
'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH
3XLIV GSRXVEGX PMEFMPMXMIW
8VEHI ERH SXLIV TE]JEFPIW
-RGSQI XE\ TE]JEFPIW Q
4AVSZMWMSRW
-RXIVIWX FIEVMRK PMEFMPMXMIW
OIEWI PMEFMPMXMIW
&XUUHQW OLDELOLWLHV WRWDO
/LDELOLWLHY WRWDO
7RWDO HTXLW\ DQG OLDELOLWLHYV
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&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV &DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV
6IWYPX JSV XLI JIMRERGMEP ]IEV 4VSGIIHW JVSQ MWWYI SJ WLEVIW Q
YHNYWXQIRXW JSV 4VSGIIHW JVSQ RSR GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXM IW
(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWW 6ITE]QIRX SJ RSR GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXMI|W
3XLIV EHNYWXQIRXW 4VSGIIHW JVSQ GYVVIRX MRXIVIWX FIEVMRK PMEFMMXM W
*MRERGI MRGSQI ERH INTIRWIW 6ITE]QIRX SJ GYVVIRX MRXIVIWX FIEVMRK PMEFMPMXMIW
+EMRW SR XLI WEPI SJ XERKMFPI ERH MRXERKMFEPI EWWIXW Q 4E]QIRXW SJ PIEWI PMEFMPMXMIW
8E\IW 4VSGIIHW JVSQ L]FVMH FSRH Q
8SXEP EHNYWXQIRXW 6ITE]QIRXW SJ L]JFVMH FSRH Q

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV

'LERKI MR [SVOMRK GETMXEP

'LERKI MR XVEHI ERH SXLIV VIGIMZEFPIW 2IX GLERKI MR GEWL ERH GEWL IUYMZEPIRXW

'LERKI MR MRZIRXSVMIW '"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI JMRERGMEP ]IEV
'LERKI MR GYVVIRX PMEFMPMXMIW *SVIMKR IN\GLERKI HMJJIVIRGIW

'LERKI MR [SVOMRK GETMXEP XSXEP &DVK DQG FDVK HTXLYDOHQWY DW HQG RI WKH SHULRG

-RXIVIWX TEMH

3XLIV JMRERGMEP MXIQW RIX GEWL JPS]

-RXIVIWX VIGIMZIH

(MZMHIRHW VIGIMZIH Q Q
8B8E\IW TEMH

1HW &DVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHYV

&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYV

7EPI SI WYFWMHMEVMIW RIX SJ GEWL

%GUYMWMXMSR SJ] EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
4VSGIIHW JVSQ WEPI SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
4YVGLEWIW SJ XERKMFPI EWWIXW
4YVGLEWIW SJ MRXERKMFPI EWWIXW
4VSGIIHW JVSQ XERKMFPI EWWIXW
4VSGIIHW JVSQ MRXERKMFPI EWWIXW
4YVGLEWI SJ SXLIV MRZIWXQIRXW
4VSGIIHW JVSQ WEPI SJ MRZIWXQIRXW
(MZMHIRHW VIGIMZIH JVSQ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
61XYVR SJ GETMXEP JVSQ IUYMX] MRZIWXQIRXW

-RGVIEWI MR MRXIVIWX FIEVMRK VIGIMZEFPIW

(IGVIEWI MR MRXIVIWX FIEVMRK VIGIMZEFPIW

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

O:0:0 O

QO Q:i0:0 o)

2SHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWYV
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(TXLW\ RQ -DQXDU\

6IWYPX JSV XLI TIVMSH

"EWL JPS[ LIHKIW RIX SJ XE\
'"LERKI MR JEMV ZEPYI SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XE\ Q Q

Q
'LERKI MR XVERWPEXMSR HMJJIVIRGIW
'LERKI MR JEMV ZEPYIl SJ JMRERGMEP EWWIXW QIEWYVIH XLVSYKL SXLIV GSQTVILIRWMZ|I MRGSQI RIX SJ XE\ Q Q Q
2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO )
&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
7LEVI FEWIH MRGIRXMZI WGLIQIW
8VERWJIV SJ XVIEWYV] WLEVIW Q Q Q

7TUDQVDFWLRQV ZLWK RZQHUV WRWDO )
4VSGIIHW JVSQ L]JFVMH FSRH

6ITE]JQIRXW SJ L]JFVMH FSRH

,JFVMH FSRH MRXIVIWXW ERH INTIRWIW

(TXLW\ RQ '"HFHPEHU
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(TXLW\ RQ -DQXDU\
BIWYPX JSV XLI TIVMSH
"EWL JPS[ LIHKIW RIX SJ XE\
'"LERKI MR JEMV ZEPY!l SJ HIJMRIH FIRIJMX TIRWMSRW RIX SJ XE\
'"LERKI MR XVERWPEXMSR HMJJIVIRGIW Q Q Q
'"LERKI MR JEMV ZEPY!| SJ JMRERGMEP EWWIXW QIEWYVIH XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI RIX SJ XE\ Q Q Q
2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO :
&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO

TLEVI MWWYI

7TLEVI FEWIH MRGIRXMZI WGLIQIW
B8VERWJIIV SJ XVIEWYV] WLEVIW Q
'SRZIVXMFPI FSRH TUYMX] MRWXVYQIRX

7TUDQVDFWLRQV ZLWK RZQHUV WRWDO
(TXLW\ RQ '"HFHPEHU
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*MRPERH 6IWMHIRXMEP ")) TVIZMSYWP] ,SYWMRK ")) &YMPHMRK 'SRWXVYGXMSR TVIZMSYWP]
&EYWMRIWW 4VIQMWIW ERH -RIJIVEWXVYGXYVI

8LI WIGXMSRW SJ XLI JIMRERGMEP WXEXIQIRXW XLEX MRZS
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MR XLI VIPEXIH RSXI
8LI +VSYTSW TEVIRX-6 SRVTERYBKWMBRVIRX GSQTER] MW HSQMGMPIH MR

$UHD
JPWMRMEBRMERRH MXW VIKMWXERHREWMHY IWW MWPWMRIOM *MRPERH

WWWIWWQIRX SJ TS[IV [LIR QEOMRK GSRV
TEVIRX GSHBEBVTSSWXWBRVIW EVI PMWXIH SR 2EWHEU 31< ,IPWMROM 3] XLI "SRWSPMHEXMSRHIGMWMSRW
,JIPWMROM WXSGO I\GLERKI

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

JWXMQEXIW ERH EWWYQTXMSRW YWIH MR
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XITWXMRK
JMRERGMEP WXEXIQIRXW [MPP FI EZEMPEHRRI SRIXLI GSQTER]SW [IFWMXI JVSQ (MWTSWEPW SJ F)YWXMRIBWWIRK XLI EQSYRX SJ ZEVMEFPI G
SR[EVHW (1JIVVIH XE\ EWWIXW ERH

PMEEMPMXMIW 6IGSZIVEFMPMX] SJ HIJIVVIH XE\IW

OIEWI EKVIIQIRXWIEWYVIQIRX ERH VIGSKRMXMSR SJ PIEWI
-RZIRXSVMIW :EPYEXMSR SJ MRZIRXSVMIW

4IRWMSR SFPMKBEXWISRQYTXMSRW YWIH MR QIEWYVMRK TIR
JUYMX] MRZIWXQIRRWEXMSR SJ IUYMX] MRZIWXQIRXW
A4VSZMWMSRW A4VSFEFMPMX] ERH EQSYRX SJ TVSZMWMS!|
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68%6, ,$5,(6 EQSYRX XLI MRZIWXQIRX MW EWWMKRIH E ZEPYI SJ "IVS SB¥lg WXE¥HQIRX SJ IMRERGMEP TSWMXMSR
8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW GSzIV XLl TEZMRX"d$ dNE MW MWSRM WY EKRSR ERGREPWW XLI +VSYT LEW SERWMKEF MR R YRVERREXKT 1 X0wS Ld EMMIPGMR%E MV SRQIRXW LEZ
XLl WYFWMHMEVMIW MR [LMGL XLI +VSYT NIVGMWIW GSRXPYPNBUMREURIYME 1sv GSRXVSP EVI JYPIMPPIH PMJI G]IGPI IQMWWMSRW SJ E FYMPHMRK GSRWMWX SJ XLI
[LIR XLI +VSYT S[RW QSVI XLER SJ ZSXMRK WLEVIW MR XLI GSQTER] IMXLIV HMVIGXP] SV GSRWXVYGXMSR TVSGIWW XLI STIVEXMSREP TLEWI SJ XLI

MRHMVIGXP] SV [LIR MX LEW SXLIV[MWI GSRXVSP 'SRXVSH BIERMP YKEMRW. &5 Ry oV ERMEFGXMIRWE i XTTTR XL +VSYT EREH MEW\FHWRCMEE SR ARW NSNS ZIRPMIWHMRK % GGSVHN

VMKLXW XS ZEVMEFPI VIXYVRW JVSQ MXW MRzSPZIQIRX [MXM XEMRUMBRFKTI ERELL- BB REXEEMYMXT XY SIRIVWLMT BREB KLY BMREFMXE $F IVBEMOREP TLEWI EGGSYRXW JS\

EJJIGX XLSWI VIXYVRW XLVSYKL MXW TS[IV SZIV XLI MRz IWXKEXNH %1 i BVRA RXY PP SIRMSPMMEN G M TYSHYGX MW XY ERMIWY TEMSY BV M SF EVIRVMEM XMEP FYMPHMRK [LMF

XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW JVSQ XLI HEYRIAYRRGL | XL SMRZEW X EMRW WSk vey MX MW GPEWWMJIMIH EW ER ITUYMX] MRZIWXQIRX JSV NEQTPI EW E

[LMPI WYFWMHMEVMIW HMZIWXIH EVI GSRWSPMHEXIH YRXMPVXYPXuEXPIWW &S RUNERMd @R BRX MR IFEN RG &200,70(176

EGUYMWMXMSR VIPEXIH GSWXW EVI NTIRWIH EW MRGYVVIH -R 2SZIQFIV =-8 HIGMHIH XS GSQQMX XS XLI 7GMIRGI &
9RVIEPMAH PSWWIW JVSQ XVERWEGXMSRW FIX[IIR XLI +VSYT ERH MXW FWWS GMEXIM ERE NSMRM pyirt (MxL XLI 4EVI

-RXVE KVSYT XVERWEGXMSRW MRXIVREP QEVKMRW MRXIVREBEWMBYMZEFRFE EPRIR MR E K lAb M fPw YRR R Zm B MRGM W S Jo Xl i N ¥R @ MRV WMESTRIXES M RYWA MRREYYRY LEZL g Emow xs

TEJQIRXW EVI IPMQMREXIH MR GSRWSPMHEXMSR 8LI HMW XV SLEKE I8 [E WV 5 MY BN SR RRWEMIEE S RAAYMMEXTRGT ML XU MBEPME MWSETIP MR T X4 ERH IQMWWMSRW

XLl WLEVILSPHIVW SJ XLI TEVIRX GSQTER] ERH XS XLI RSR /SRAVSPPMRK MRXIVIWXW MW TVIWIRXIH Fl GSQTEVIH XS XLI VIJIVIRGI ]JIEV =-8 LEW TYFPM

MR XLI MRGSQI WXEXIQIRX XS KYMHI MXW EGXMZMXMIW ERH MHIRXMJ] XLI O1] QIEWYV
-RLQW RSHUDWLRQV GSQQMXQIRX TVSZMWMSRW LEZI FIIR VIGSVHIH EW XLI GV

$VVRFLDWHV DOG MRLOW YHQWXUHV "'SRWXVYGXMSR GSRWSVXME ERH GSRWSVXME EVI X]TMGEP NSMRX STIVEXMSRW JSV =-8 % GSRWXVYGXMSR

%WWSGMEXIW EVI IRXMXMIW SZIV [LMGL XLl +VSYT LEW wMERRRYRMBEERX QM Y BFRGEREMR R HIR 6 BREFS PRXMX] FYX HLIGGERXVEGXMRK TEVXMIW EVI HMVIGXP]

RSV NSMRX GSRXVSP 7MKRMJMGERX MRJPYIRGI MW XLI TSMWXSRWWL L ASE MXWRSX Y B XM e RW VR EREEFMPMXMIW %=¢8SE¥‘(,§MME§Q,\,M‘M|ﬁ5@<plﬁ/|5|g'SEPGLFE>&’\{'<>|<]EW SRI SJ MXW WXV
STIVEXMRK TSPMG] HIGMWMSRW SJ XLI MRZIWXII FYX MW ROEECRIYEBPEY Ndh Ak \GIRWV5BZE FXNSMARX VIWTSRWMEMPMX] X STEY W Xl G YWXSQW 2R YR WO asv =8 aLjwwm
TSPMGMIW 8]TMGEPP] WMKRMJMGERX MRJPYIRGI MW GSRWMHIVWX&E!T GARX GERMIW L $ % IMGL sBHRIRW PIWW XLER I &'EﬂNT’\‘&M@ﬁKﬁL'YF%{V‘f& W GER GEYWI TVSNIG X
SV QSVI SJ XLI ZSXMRK VMKLXW SJ XLI IRXMX] FYX HSIW RSX& MRCESKXYSHR NpXWsG S RGP MV flk WMRERGMEP WXEX'?IEé(/{ﬁ(‘ﬁﬂwxvﬁl-';(\{/'E%{/\/ﬁ%M\’é'ﬁG)?é? p I TABVEYR GsrRwXVYGXM
VIPEXMSRWLMT JSV NEQTPI GSRWXVYGXMSR [MXL xLI MRZAWYIXYeRREERME T MEMI N FERK GRY B YIRGW I XLI NSMRX BT Y EXMBRY | Tv XEXMSREP VMWOW JSV =-8 -X MW TSWW M

=-8 LEW WMKRMIJMGERX MRJPYIRGI MR XLI MRZIWXII GEYWIH F] E WMKRMJMGERX FYWMRIWW VIPEXMSRWLMT VIUYMVIQIRXW MR GSRWXVYGXMSR GLERKI VETMHP]
XLI WMKRMJMGERX MRJPYIRGI IRHW [LIR =-8swW FYWMRIwWw QSRS Q RWA m&" * P\ T\ edolr p{ Gla @B X (B X MSR
[MXL XLI MRZIWXII IRHW 8LI VMWOW ERH XLIMV QEREKIQIRX EVI HIWGVMFIH MR QS\

$VVHVVPHQW RI SRZHU ZKHQ PDNLQJ FRQVROLGDWLBRREKIDINXR@WK LI VITSVX SJ XLI &SEVH SJ (MVIGXSVW
%R IRXMX] MW GPEWWMJIMIH EW E NSMRX ZIRXYVI [LIR XLI GR GHEMXMSR NKSMWE KP & $SIRXNPSH I[H1 XV ERISKIWY =-8 MQTPIQIRXW TVSNIGXW XSKIXLIV [MXL SXLIV
TEVX] SV TEVXMIW ERH [LIR HIGMWMSRW EFSYX XLI VIPIZERX\OOKWZ UMM IEVGABWMVKMYQY FESRME@8Y WYV WSQI SXLIV NSMRXBYGEBKIQURX585 BIDMRIEZXLIY 14518 $/ 67$7(0(176
GSRWIRX SJ EPP TEVXMIW ;LIR GPEWWMJ]JMRK XLI EVVERKEGRRYRXKMEEREKIENRKRIMVXMYEXEWVERKIQIRX E WYFWMHMEY |o MSNRE SR XY VAL NEMEX SMWMWMBRB] LEZI IMRERGMEP
EVVERKIQIRXSW EGXYEP REXYVI SJ HIGMWMSR QEOMRK EWEMWAMPSEW E5Y RXYEGKEEIP SWMIKIYMKERRZIWXQIRX  =-8SW QERGKVQRRXS VMW M EWHNN BB LIRX *PSNIGX EGGSYRXMRK EW T

SEPMKEXMSRW EWWIWW XLI OI] IPIQIRXW SJ TS[IV WYGL EW XLI GSQTER]SW Y pGMW MSR Q@EUMRE EHHMXMSR =-8 LEW ER IUYMX] MRZ

QIGLERMWQW PIKEP WXVYGXYVI ERH JMRERGMRK SJ XLI EWMERES R ERIW FRAk B MG ERXCKI B8R XA EXI MRZIWXQIRX SF
%WWSGMEXIW ERH NSMRX ZIRXYVIW EVI GSRWSPMHEXIH YVBEMRK XPMHEMMSRQIXLSH -R XLI IUYMX] =-8SW ZMI[ RS TLJWMGEP SV XVERWMXMSREP VMWOW EVI
QIXLSH XLI +VSYTSW WLEVI SJ XLI VIWYPXW SJ EWWSGMEXIW ERH NSMRX ZIRXYVIW GSVVIWTSRHMRK 1EPP SJ 8UMTPE MW E 0))( 4PEXMRYQ GIVXMJIMIH TVSTIVX]
XS MXW S[RIVWLMT WXEOI MW MRGPYHIH MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX GSQTPIXIH MR

'SVVIWTSRHMRKP] XLI +VSYTSW WLEVI SJ XLI IUYMX] MR XLI EWWSGMEXI SV NSMRX ZIRXYVI
MRGPYHMRK XLI KSSH[MPP EVMWMRK JVSQ MXW EGUYMWMXMSR MW VIGSVHIH EW XLI ZEPYI SJ XLI +VSYTSW
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=-8SW MRZIRXSVMIW GSRWMWX QEMRP] SJ E LSYWMRK VIPEYRH (P81 ZIGHVE [ 1T KT 7S VBRIV, 216 &XUUHQF\ H[FKDQJH UDWHV XVHG LQ WKH FRQ
GSRWXVYGXMSR ERH GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEHX M Bk I ShWWRVEPX Ve RIVESW MBR R ESYIXVERWPEXIH MRXS WIMDWRKER MERE Y GYVVIRG] YWMRK XLI

[VMXI HS[RW MW EWWIWWIH VIKYPEVP] F] GSQTEVMRK XLI G\ X% S| MEXIRXFV] AWM b MAK BRI XLI HEX]I SJ XVERWEGXMSR SV ZEPYEXMSR [LIVI MXIQW EVI VI

VIEPM"EFPI ZEPYI =-8 EWWIWWIW XLI RIX VIEPM*EFPI ZEPYd | EQy VY RPX W W MK RSNGLERWKVERKNEMRW ERH PSWWIW VIWYPXMRK JVSQ XLI WIXEPRRERM o WS (oG sDWHYV
TVMQEVMP] EW TEVX SJ XLI GSRWXVYGXMSR TVSNIGXW BLIKxRPRWESCMIERM ERRYIVSHGERWNERGPEKR SR EX JIEV IRH INGLERKI VEXIW S I oSRHEXEVEwWHCw—ERH

TVSNIGXW GER FI EJJIGXIH F] JEGXSVW WYGL EW IQMWW M SRyK QM & ¥MWE R1 M 88 MK EXRXWRXSsSFMENM RS YVVIRGMIW EVI A CSOl WYEVIOIDY

FYMPHMRK TIVQMXW SV JPSSHMRK 8LIWI VMWOW GER EJJkgX X RT MSIMREKF MIRM S 1vG R MRHWIPM R XS SVHMREV] GSY.VWE. 51 EXNMRIW

GSRWXVYGXMSR TVSNIGXW 2S [VMXI HS[RW HYI XS VMWOWyY | PEX K | WS SRIMPEK Ip @IRE RUSt I3 W 2FEdA| STIVEXMRK TVSIMX ERH JSVAMXR I\C

EX XLI VITSVXMRK HEXI VIWYPXMRK JVSQ JMRERGMRK XVERWEGXMSRW EVI TVIWIRXIH MR XLl MRGSQI WXEXIQIRX EW E

WITEVEXI PMRI MXIQ MR JMRERGI MRGSQI ERH INTIRWIW 2S RI MX | Vi QE 1 . , .
N EWWYQTXMSRW YWIH MR XLI GEWL JPS[ IWXMQEXIW MR KESR[MAR MQT KN ¥RIRKGXIMIMBEXGE¥W JSVIMKR I\GLERKI VE§I§/§/]:§‘E§\°/5J73’§(1Q;V§§ i281 6“@;135 250(9_’$61(8$657<$1 $5'6

PMROIH MR TEVXMGYPEV XS XLI EFSZIQIRXMSRIH JEGXSVW EJJIGXMRK XLI TVSIMXEFMPMX] SJ MRHMZMHYEP
LSYWMRK TVSNIGXW ERH =-8SW S[R IQMWWMSRW VIHYGXMS;RSQIJ_EGI\Ilé\;?IV&18I2I)T-?_§EF5M1?§1%] wllp6]7$7(0(176 2) )25( *ﬁ_LI EQIRHQIRXW [JJIBYWEM]IEW SIJHMH RSX LEZI QEXIVMEP

HIZIPSTIH VIWMHIRXMEP GSRWXVYGXMSR TVSNIGXW XEOIW MR%S ESSSYRY SR E TVSNIGX FEWMW GSRWSPMHEXIH JMRERGMEP WXEXIQIR
QIEWYVIW SJ XLI GEVFSR VSEHQET WYGL EW PS[ GEVFSR Foy MRHMRK QEX P BPA% WRE TRV KR +VvSYT GSQTERMIW LEZI FIIR XVERWPEXIH XS IYVS YWMRK
IJIMGMIRX WSPYXMSRW XLI EZIVEKI NGLERKI VEXI UYSXIH JSV XLI GEPIRHEV QSRXLW SJ XLl VITSVXMRK TIVMSH 8LI

WXEXIQIRX SJ JMRERGMEP TSWMXMSRW LEZI FIIR XVERWPEXIHFwWS B7/Q (e 1@ =Xl &K{DvMpl £EB5,25
=-8SW FYWMRIWW MW TVSNIGX REXYVIH ERH TVSNIGX GSWg |WXMQGIHIM GYERVIKXRENRWYBREFIY XS TIVMSH YWMRK HMyJ B | R)XIEGLERKI VEXIW MR XLI MRGSQI
VIJPIGX XLI VMWOW 1ER] SJ XLI VMWOW EWWSGMEXIH [MXly,GRWQEKL GLERKNVEY I VBN G RFER YN Pswmxmsr VIWYPQW MR E XVERWPEXMSR HMJJIVIRGI [LMG

XLEX HITIRH SR JEGXSVW WYGL EW XLI KISKVETLMGEP GLEYF§>9|§II¥|MWMEV}(A>§]JIV?(F%IX\(IIKMEI%%M%R HMJJIVIRGIW -R =-8 HMH RSX LEZI ER] TVMSV TIVM
WYVVSYRHMRK IRZMVSRQIRX

L MW
EHNYWXQIRXW
8LI JIMRERGMEP WXEXIQIRX MXIQW SJ IEGL +VSYT GSQTER] EVI QIEWYVIH YWMRK XLI GYVVIRG]

SJ MXW FYWMRIWW IRZMVSRQIRX JYRGXMSREP GYVVIRG]

S8VERWPEXMSR HMJJIVIRGIW EVMWMRK JVSQ XLI IPMQMREXMSR SJ XLI EGUYMWMXMSR GSWX SJ JSVIMKR
WYFWMHMEVMIW ERH MXIQW GPEWWMJIMIH XS FI E TEVX SJ RIX MRZIWXQIRXW ERH XLI LIHKMRK VIWYPX SJ
XLIWI RIX MRZIWXQIRXW EVI IRXIVIH MR IUYMX] MR XLI XVERWPEXMSR HMJJIVIRGIW ;LIR E

FYWMRIWW MW HMWTSWIH SJ SV WSPH XVERWPEXMSR HMJJIVIRGIW XLEX [IVI VIGSVHIH MR IUYMX] EVI
VIGSKRM”IH MR XLI MRGSQI WXEXIQIRX EW TEVX SJ XLI KEMR SV PSWW SR WEPI
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6(*0 (1 7 1)250$7 2 1 7KH 5SHVLGHQWLDO &KYWHMRHQW MWMQEVMP] GSRWMWXW SERFSSECAHHKSI XST@RXQIRXWS GETMXEP IQTPS]IH FYX EVI
' ' ERH GSRWXVYGXMSR SJ VIWMHIRXMEP FYMPHMRKW ERH EV3EWI W R XSPERH '"IGLME 7PSZEOME
OMXLYERME OEXZME ERH )WXSRME 8LI LSYWMRK GSRWXVYGXMSR TVSNIGXW EVI TVMQEVMP] WIPJ

* <
ﬁs&;;&LZESS\lN?V,1\/|T382\//>,<ilzpI WIKOIRXW 6IWMHIRXMEP *MRPERH THVIZIPSTIHPRI[ FYMPHW FYX V%ISQI TVSNIGXW EVI GEVVMIH S@X+MR] 8 $HTIVEXMSR [MXL ER
- Q M&%W%%’W&'? VRS VOATEE R NsMRX ZIRXYVI QsHIP

6IWMHIRXMEP ')) &YMPHMRK 'SRWXVYGXMSR TVIZMSYWP] &YWMRIWW 4VIQMWIW ERH -RIVEWXVYGXYVI

=- &+$1*( ,1 7+( 6(*0(17 6758&785

v|isTvV>l\|:/|v|IQRKX\TNV>s(;:\AnlllHKQxlsR);LN:R+JVSSVYQTE;<£A:ERK:\AQR|REszElggIvsL[lLl\ﬂ%hiM\;x/XYETgo)ﬁg Jl\rl\\gv\% 6&%@E&§%&%Wﬁ£5w6$RWXVYGXMSR E=R-§|$'Y\If% fiMA Fg'[ VE/XVEX'K] JSV ( MR 2SZIQFIV
“[SVOW SR | [ R W VIWTSRWMFPI JSV XLI YWEFMPM LR J

=-8SW GLMIJ STIVEXMRK HIGMWMSR QEOIV [LMGL MW VIWTS[ F % (5 =Mg(] ENFIYEY \”}M%M%%PIE\BWQIRXW 6IWMHIRXMEP *M

Ixé\ll I%APXPV?(B%A)S'I\AC?%élJFVQWF%XM&k% &YMPHMRK I%Wﬁ%#l\ﬁ%m%R')wlIﬁ'QlEmyYWFﬁNIWMMEG)P)YHéLYMPHMRK Y
STRARTRER Shexe oirxivw P SKuwxOw VIR MR W SE XM - R SUERY EOVENR WY We ERH SHEN G o yw Ern

W IRER
XS XLI WIKQIRXW ERH JSV XLI EWWIWWQIRX SJ XLI FYWMRIIW WIKORXW
:’IV\_I*%E/ E‘é"ET\y\:{RF{MGKFYMPHMRKW WYGL EW LSWIMAEPW, &G &K &R M ISR BRI KR KV MR xMEP STIVES

2

TVSNIGXW E
+VSYT ERH WIKQIRX VITSVXMRK MW TVITEVIH MR EGGSVHERGI [M R
7XERHEVHW SL?WIKQIRXWS VIZIRYl HITVIGMEXMSR EQSV%%’\‘/ IR LN ?i/ IR '\ﬁlH QAR TYVTSWI FYMPHMRKV\{*'\H"\INQMW'\%ﬁQéV%\f#VPVﬁPEY R ERM Rk WIKQIRXW ERH VI
SREAYSEYy MRV VER B X vERWE XM M rRxW 61IRSZEXMSR G S R M 1 BROMRES Wiy ZMGU W RY BRK s 9 VS@WSW WIKOIRX [EW VIRE
TVSIMX ERH EHNYWXIH STIVEXMRK TVSIMX EVI VITSVXIH VIKIEEYERL X& dH GiSvUEHWIETMX ESERx W vi FYMPHMRKW Xxs TET VY ARSEBE MR EX MG W ERN SRV R Jsv XS VIIPI
EHHMXMSR XLI WIKQIRX WTIGMJMG GETMXEP 1QTPS]IH MW VITSYXIH, JL§ Gl RGO RN FSES PERMIMF Alswx sa xLi TVSNJGIWs RV, FSSTIVEXMZI TVSNIGX
o TS RER) WML MLEYLY M e o £ R R L RS B B I e LR e 0 s sz
4 RIV'W L H PMJIL G NIGXW 8LI &Y MPHMRK 'S 1KQ 1Z1PST
VIGIMZIH VIPEXIH XS GSRXVEGX PMEFMPMXMIW SXLIV GSREREGELY EEN PMX I W FRE SXAY RIE WERW NG| Wik orrx b/ rBvbek fur g b i) DSk ( O£ 8A.85£6 1
FIEVMRK PMEFMPMXMIW INGPYHMRK MXTQW VIPEXTH XS XEMW, HMWEVMELEMAER R EWSE MY AGE MBS v R ywxsrME(EOL X S/6R2 D wd Epws sTivEXIW
MXTQW EW E GSRXVEGXSV MR FSXL FYWMRIWW TVIQMWIW ERH MR JITVBWYXNNE &P | VEFRWYY VEUMYR ER SN QIEW YVRW MR MRXIVR
OMXLYERME XLI WIKQIRX EPWS STIVEXIW MR XLl TEZMRK FERMAMPAMXEFMPMX] XS XLI GLMIJ STIVEXMRK HIGMWMSR
6(*0(17 '(6&5,37,216 SLIWI MRHMGEXSVW WLSYPH FI INEQMRIH XSKIXLIV [MXL XL

7KHBHVLGHQWLDO )LQOBRW WRIIPWQWMREVMP] GSQTVMWIW 2%l HJ A} BH WU REW XU R VSIDWHERM FYMPHW XVERWTSVX MR JV ES xIMREBRGM B\ RW ¥ R @UEPW  *YVXLIV MRISVQEXMSR SR .
ERH GSRWXVYGXMSR SJ ETEVXQIRXW ERH IRXMVI VIWMHIRXxMBEL &Y ERY MR INRPEREWXWYVEXRYMED SNIcXW ISV sYV 6 YWASY IVERR A Q! EWKYSWE BV yER H\eld SN EBPRPMEXMSR JSV XL
GSRWXVYGXMSR TVSNIGXW EVI QEMRP] VIWMHIRXMEP HIZIRSTER R ¥ £ §RX B\ R QKM RNX S W IN-MPd 1 VM RGP YHI VEMPE]YEREXAQYIRPIFB H Ekk FERRRGIVW EN KM SFER R JSYRH MR 61TSV
QEMRP] RI[ HIZIPSTQIRX TVSNIGXW -R EHHMXMSR XLI WIKQRXRKPHERE EVIRYWVW] HEX B SNHRYIMUMEZRH MRHYWXVMEP GSRWSKMERWSRIMK KN ERMAHWRRMPEMSRW ERH MR WIGXMSH
GSRXVEGXMRK 8LI GYWXSQIVW EVI TVMZEXI GSRWYQIVW ERH fMRZUK % S Y ¥y Y HOF SR GSRWKYWIKMSR ERH SXLIV IEVXL[SVOW WLSVIPMRI ERH [EXIV [SVO
TYVGLEWI ER ETEVXQIRX MR E VIWMHIRXMEP HIZIPSTQIRX BWRWR ¥ VS MW R EWRKEIUMY SHRH SRR VYGXMSR WYGL EW I\GEZEXMSR ERH WXVYGXYVEP IRKMRIIVMRK
JSV MRZIWXQIRX TYVTSWIW [LMPI MRZIWXSVW TYVGLEWI QERXWM W TEPE\GHRRBXYY ERMBEMRIH MQTPIQIRXMRK WTSVX ERH TEVOMRK JEGMPMXMIW 1SWX SJ XLI
VIWMHIRXMEP FYMPHMRK SV E VIWMHIRXMEP TVSNIGX TSVXA\SFWMEXW EVI EPPMERGIW TVSNIGX QEREKIQIRX GSRXVEGXMRK HIWMKR ERH FYMPH TVSNIGXW ERH

VSEH QEMRXIRERGI TVSNIGXW -RIJVEWXVYGXYVI WIVZMGIW EVI TVSZMHIH FSXL XS TYFPMG WIGXSV

GYWXSQIVW ERH [MHI VERKI SJ FYWMRIWWIW WYGL EW MRHYWXV] 8LI WIKQIRX STIVEXIW MR

*MRPERH ERH MR 7[IHIR

2WKHU LMRIGRYHI EQSRK SXLIVW +VSYT MRXIVREP WIVZMGIW VIRXEP VIZIRYIl +VSYT PIZIP

YREPPSGEXIH GSWXW ERH IPMQMREXMSR SJ MRXIVREP QEVKMRW SR XVERWEGXMSRW FIX[IIR +VSYTSW
WYFWMHMEVMIW ERH MXW EWWSGMEXIW ERH NSMRX ZIRXYVIW -J XLI S[RIVWLMT SJ ER EWWSGMEXI SV E
NSMRX ZIRXYVI MW VITSVXIH MR WSQI SXLIV WIKQIRX XLER XLI WIKQIRX GSRWXVYGXMRK XLI

TVSNIGX VIZIRYlI ERH GSWXW XS XLI I\XIRX SJ =-8SW S[RIVWLMT EVI IPMQMREXIH MR 3XLIV MXIQW
WIKQIRX =IEV QIVKIV VIPEXIH JEMV ZEPY|l EPPSGEXMSRW ERH KSSH[MPP LEZI RSX FIIR
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(85 PLOOLRQ 5HVLGHQWLDO )LQGMYGGHQWLD@® R(OGLQJ &RQVWUXFWQRODVWUXFWXUH 2WKHU LWHPV *URXS
5HYHQXH

61ZIRYI JVSQ INXIVREP GYWXSQIVW Q
61ZIRYl +VSYT MRXIVREP Q

1EXIVMEPW ERH WYTTPMIW

J\XIVREP WIVZMGIW Q
(ITVIGMEXMSR EQSVXMAEXMSR ERH MQTEMVQIRX

7LEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW Q Q Q
2SHUDWLQJ SURILW

2SHUDWLQJ SURILW PDUJLQ

BHNYWXMRK MXIQW Q Q Q

+EMRW ERH PSWWIW SR HMWTSWEP SJ FYWMRIWWIW

-XIQW VIPEXIH XS RSR GSVI FYWMRIWW IW

3TIVEXMRK TVSIJMX JVSQ STIVEXMSRW XS FI GPSWIH Q
(ITVIGMEXMSR EQSVXMAEXMSR ERH MQTEMVQIRX JVSQ 44%

$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ

44% VIJIVW XS QIVKIV VIPEXIH JEMV ZEPYl EHNYWXQIRXW
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(85 PLOOLRQ 5HVLGHQWLDO )LQGHYGGHQWLD@® R(OGLQJ &RQVWUXFWQRLODVWUXFWXUH 2WKHU LWHPV *URXS
5HYHQXH

61ZIRY! JVSQ I\XIVREP GYWXSQIVW Q
61ZIRYl +VSYT MRXIVREP Q

1EXIVMEPW ERH WYTTPMIW

J\XIVREP WIVZMGIW Q
(ITVIGMEXMSR EQSVXMAEXMSR ERH MQTEMVQIRX

7LEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW Q Q
2SHUDWLQJ SURILW

2SHUDWLQJ SURILW PDUJLQ

%BHNYWXMRK MXIQW Q Q Q

+EMRW ERH PSWWIW SR HMWTSWEP SJ FYWMRIWWIW

6IWXVYGXYVMRKW EHETXEXMSR QIEWYVIW ERH SXLIV RSR VIGYVVMRK GSWXW VIPEXIH XS KVSYT QEREKIQIRX XIEQ

3TIVEXMRK TVSIJMX JVSQ STIVEXMSRW XS FI GPSWIH Q Q
(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX JVSQ 44%

$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ

44% VIJIVW XS QIVKIV VIPEXIH JEMV ZEPYl EHNYWXQIRXW
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&YMPHMRK 'SRWXVYGXMSR

-RIVEWXVYGXYVI

3XLIV MXIQW

&DSLWDO HPSOR\HG WRWDO

*(2*5$3+,&%$/ ,1)250$7,21
61ZIRYIl F] QEVOIX EVIE MW TVIWIRXIH MR XLI RSXI 'YWXSQIV GSRXVEGXW 2SR GYVVIRX EWWIXW EVI TVIWIRXIH F] PSGEXMSR SJ EWWIXW MR XLI FIPS]
XEFPI

1RQ FXUUHQW DVVHWYV ZLWKRXW QRQ FXUUHQW UHFHLYDEOHY DQG HTXLW\ LQYHVWPHQWYV

(85 PLOOLRQ "HF "HF
*MRPERH
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&EPXMGW

‘A\l|GLME 7PSZEOME ERH 4SPERH
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&86720(5 &2175$&76 SHUIRUPDQFH REOLJDWLRQV &RQWUDFW DVVHWY DQG OLDELOLWLHYV

iLIR E GSRXVEGX GSRXEMRW QSVI XLER SRI TIVISVQERGI! S%RMKEXRIS RS IXLLIXWHEBWENGRK FRVIMSMWG IMMW LI TVSNIGX FMP
EPPSGEXIH FEWIH SR WXERH EPSRI WIPPMRK TVMGIW 'SRWOEWIGIXSFE R LG SRWWMXMX TW SXEMR R SHIPMZ I VWMRKIGX XLI HM
SRI MRXIKVEXIH IRXMVIX] -R XLIWI GEWIW XLI GSRXVEGX WXEXEQMRW SRIUNRBEBBPERGISWMXMSR EW E GSRXVEGX EW
SFPMKEXMSR 7TIGMIJMG EWTIGXW VIKEVHMRK TIVISVQERGV ISHRMIEERMWS RWXEXLIHRHGYMRKLH VIVENRMRKVIIVMSH MJ XL
I%sy@&WMW\éﬁg ﬂll\%\w(\élg\?&(m'? SV KIRIVEP XIVQM $FHSRRISKHEFDEB WA K BIRZ DRV | Q/IESVE KRIMIXMWSSKVIWW SJ XLI TVS
JVIG%%IP§LT|\IAF£EVVERXMIW [LMGL EVI EXIA SWREKXHQIEX BW JIWEBEZRGWMER WSWRMXMSR YRHIV GYVVIRX

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

3UHVHQWDWLRQ DQG PHDVXUHPHQW RI UHYHQXH _
=-8 TVIWIRXW VIZIRYIW JVSQ GSRXVEGXW [MXL GYWXSQIVWEPVIM/%\P%\/II\A

EW VIZIRYIl 8LI XVERWEGXMSR TVMGI INTIGXIH XS FI VIGIM{IIF?E\7¥V §l[ll](§\>/\AI)E¥VQVY
ZEVMEFP| EQSYRXW WYGL EW TSWWMFEPI TIREPXMIW ERH F?EW/\'/ [_|L Yé vﬁ% éQF\MXXIH XS [EVVERX] TIVMSHW XLEXPEEFRMPRKAM I XL ERRH AEERKGLWW FGIRIZIH 8LI PMRI MXIQ 3XLIV

IF EW Q
HO/SXQUIERRY

TIVISVQERGI MW HIXIVOMRIH EX XLI GSRXVEGX MRGITXMS R IMEHHNREPRYMPYREXMSB RY BT £IRIVEP XIVQW ERH GSR PEEIRWGEWW TEEXEREWTIFMERMPWMXMIW VIPEXIH X

ZEVMEFPI GSRWMHIVEXMSR IWXMQEXIH MW MRGPYHIH MR x17 XVMEWEE G & YU %’&'PE'%%%’&%ME§FPMKEXMSR ERHIZLF XMERTWEGXE®ER TVMGI EPPSGEXIH XS MX

¥

F

oo

XLEX MX MW LMKLP] TVSFEFPI XLEX E WMKRMJMGERX VIZIVMI\A:IPVIl/ﬁ?S§BIMI£ WEXWI%h%%N&II MW TIVISVQIH 8]JTMGEP GSRXVEGX QSHMJIMGEXMSRW
VIGSKRM”IH [MPP RSX SGGYV [LIR XLI YRGIVXEMRX] EWWSGEI\/IVI%)FIHH[ §'\Ifl%(L glR[\ﬁ\l\ﬁﬂY\(/éLX'\ﬂ/I%LRYWYEPP] HS RSESHHF B DWDRIERWMWINEDW ERQISYHYHQXH UHFRJIQLW
MW WYFWIUYIRXP] VIWSPZIH 8LI IWXMQEXIH XVERWEGXMSI-:\[\LIQ/I—IK/IYGGIXI\X\«NEYR'F| &III-%( I)Y')%LSIV %Egﬂﬁﬂ_:]&GGSYRXIH JSVIEW TEVXSJ XLI SVMKMREP GSRXVEGX -J XLI
VITSVXMRK TIVMSH %PP GSWXW KIRIVEXIH FIJSVI XLI MRGI%‘;(W“&&MSSJREPGEQBQ VG ?RVVQII‘-%YPJMPPIH XL GVMXIVMEHIE VGHIM W& RIRIEX UMX INGM @G CET FHRGVIBUXFWLRQ LQ )LQO

SRGI MRGYVVIH MJ XLI] GERRSX FI GETMXEPM"IH EGGSVHMWﬂ(T)I(:'gES -QS é‘EV'IJ\ﬂ/IEXPEEEIXVIW SR =-8SW QEXGVWMMEHMIMEY W EEPHT QIRX TVSNIGXW EVI TVSNIGXW HIZIP

GSRWXVYGXMSR FIKMRW ERH SJ [LMGL MRHMZMHYEP VIWM
GSWXW XS JYPIJMP GSRXVEGXW XLEX QIIX XLI GVMXIVME SJ_GETMXE SR IH GSWXW XS JYPJMP X LF oMY MW RIYVMRK GSRWXVYGXMSR =-8 GSRWXV
GSRXVEGXW EVI EQSVXMAIH EGGSVHMRK XS XLI QIEWYVI SJ7JT5§IQ\I]I\5\}\/ U*'é H=Q %(%LJW"JRI\?PDQG GHWHUPLQL® ! -
Y

GSRXVEGXW EVI X]TMGEPP] GSWXW VIPEXIH XS TPsXxwW sJ PERRBMRIYYRWXVYGXMSR TVSNIGXW MR [LMGL XLI GSQTER] MX LEW IWXEFPMWLIH =-8 WIPPW XLI ETEVXQIRX
TPSX ERH XLI GSRWXVYGXMSR WIVZMGI GSRWXMXYXI sRI TRVIRJERY IVAERMRMIMSW!I TENKW ! SY RIS TIVISVQERGH @ﬁBW%E/}(ﬁéhH[&ss@-\) BWWAS GIYRMR 91 ISVQ SI WLEVIW I
GSRXVEGXW EVI TVIWIRXIH MR XLI WXEXIQIRX SJ JMRERGMEP FSWIVeRYRV Ik K& S H 8K 1YW ¥ AN BiR Y MK XFRIWA |V VIH XS XLETEMARIBXY BL1g TMRRMIWER $IMWILGGAMXT WIWXIQ MW ETTP':
"R WSQI WTIGMIMG GSRXVEGXW [MXL GYWXSQIVW XLivi MF¥E WABSHWRIMEE $F ' YMOMR ER M BXVFREIMRX MR XMQI 8LIWICEVWIWESHMMESR MRXE S-I MIRENRK SJ TVSXIGXMRK XLI FY]I
FIX[IIR XLI TE]QIRX JVSQ XLI GYWXSQIV ERH XLI XVERWJIIV SV MMRELPEIYmALHUEVTWYs]7 TVSKVIWW MW MRTYX FEWIH [THEViG SKRMVGAMNMERM WIMBRAQUHOURQ KL GSRWXVYGXMSR TL
WIVZMGIW XS XLI GYWXSQIV =-8 ETTPMIW E TVEGXMGEP TR\ SR SMY GERN RERCEWN Y% WERTPI MR XLI IEVP] WXEKIRSQTERGSRXVEGR HLEMREN wISKILERH MR XL1 67 HSGYQIR

TVSQMWIH EQSYRX SJ GSRWMHIVEXMSR JSV XLI 1J31GXW S JEE Rl MiSR YA FNSREE BMR ERVEWH K Bls SRR, S E TIVISVQERBESHRMRE M YR ﬁYS)@QW@M\R’PXEGXMZ'\fXM'W ERH XLI HIGM

[LIR XLI TIVMSH FIX[IIR XLl TE]QIRX JVSQ XLI GYWXSQIv ERV KBARAYERMIPWEWMRGYVVIH MR WEXMWIIMRK XLI TIVISVQERMSIMA KERM YR RIR HEGYRIRXW ~=-8 VIGSKRMAMW VIZIi
TVSQMWIH KSSHW SV WIVZMGIW XS XLI GYWXSQIV MW NTIGXMYEY RVERRGIN, Su8pYASKEM W VIZIRYI SRP] XS XLI N\XIRK 63 UKWMBEWSER MRD BAGH WHRMRIP Xy g7 WXERHEVH ¢

WMKRMJIMGERX JMRERGMRK GSQTSRIRX MW EGGSYRXIH JSVMIXFEXIDRGER YURERRFD REGMNM SR MY X 68l I XUCPRISUGERW SFWHRBRIMER XLl s X BRIWEGXMSR

NGIIHIH ERH XLI ERRYEP EZIVEKI MRXIVIWX NTIRWI Mw wME Km0 RGHERA FE Y 3PriBx GEWAY XS GSQTPIXTI E GYWXSQIV GSRXVEGX [MPP NGIIH XLI XVERWEGXMSR
GSRXVEG X TVMGI XS FI VIGIMZIH JVSQ XLI GYWXSQIV GSRXVEGX XLI ITFIBXIH SSWW WMV I ER RIS MRMKR XLI WEPIW GSRXVEGX E

VIGSKRM”~IH EW E TVSZMWMSR -*67 MW JSVQIH )ZIR XLSYKL XLI GYWXSQIV LEW E PIKEF
GSRWMHIVW XLI GSQTIRWEXMSR HYI XS GERGIPPEXMSR S1J
GYWXSQIV ERH XLYW JYPIJMPPMRK XLI -*67 GVMXIVME M
ETTPMIW XLI JMZI WXIT QSHIP SJ -*67 XS XLI GYWXSQIV
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7UDQVDFWLRQ SULFH DQG WLPLQJ RI UHYHQXH UHFRJQLWLBRHO! GHYHORSHG UHDO HVWDWH FRQVWUXFWLRQ &RVWV RI IXOILOOLQJ D FRQWUDFW
-R VIWMHIRXMEP HIZIPSTQIRX TVSNIGXW WITEVEX| VIWMHIRXMEP ETEVXQIRXW EVI HMWXMR G X "SWXW XS JYPIJMP GSRXVEGXW EVI GSWXW VIPEXIH XS TPS
TIVISVQERGI SFPMKEXMSRW =-8 VIGIMZIW EHZERGI! TE]QIRYW H 8V LEJLEY/X QHRXRUWSOHHHKEURXDWLRQV XLI TPSX ERH XLI GSRWXVYGXMSR WIVZMGI GSRWXMXYXI S
GSRWXVYGXMSR 7SQI SJ XLI TE]QIRXW SGGYV SZIV QSRMILW TNVNISVQER & L ISEPRIHKBXWMSBIMXLIHIXIVQMRIH F] XLI WGSTI SJ XLI [SVO -J E GSRXVEGX

VIWMHIRXMEP FYMPHMRK =-8 HSIW RSX EGGSYRX JSV XLI XWRGIPZEHAW GIRYERVY GBXWMRE]QBRMWLER SRI FYMPHMRK IEGI&ROMPHNMRW MQJE WITEVEXI TIVISVQERGI

FIGEYWI QEREKIQIRXSW NYHKQIRX MW XLEX XLl JMRERGMREF®MEEXMRRX MSR RBKGW WKRMWIM-GBRXIBBW FSXL XLI TPSX ERH XLI GSRWXVYGXMSR WIVZMGI EVI

XLl MRHMZMHYEP GSRXVEGX 8VERWEGXMSR TVMGIW MR VIBG/GSRRXIEP JSN P8 TSRR X1 VYSWOERS | VEFERMHEIXMSR FIGEYW BN UIFBSYXD @ KHS R K@ L JDSRIVRQWY BRE SRHWHUPLQLQJ WUDQVDF
ZEVMEFPI IPIQIRXW WYGL EW HIPE] TIREPXMIW -R EHHMXNERZMGI XMEIR W EIGKYWNRHTRKG IMSA) W MKFRMHIMGERXP] MRXIKVBXIHRYMXLVXE) TPEXS VQEFFMPHRAMRKEE FRRWXHATIRHW SR XL
VIWMHIRXMEP ETEVXQIRX MRGPYHIW XLI WLEVI SJ LSYWMRWIGEYERR] P$EQ EPPEBEX IMEXSVXER ERH XLI TPSX GERRSXERBEPINTHI ISR BXGEIRXIWBAS W)VE EBRXWEGX FEWMW -R QSWX G
ETEVXQIRX 8LI FY]IV MW VIWTSRWMFPI JSV XLI VITE]QIRX SLIXEY MBHR REP MG ESIHTREXKH. | 4VSNIGXW GSRXEMRMRK XLIIBXKMYKEXMMEIXSPUMOWI SR TIWIIBSWWBRGUM SFPMKEXMSR  8LI
ETEVXQIRX 8LI GSRWXVYGXMSR GSWX SJ *MRRMWL VIWMH IRXWE P MEF B MY [RXS TQVEWA Q KRX BV I SYIWG BRPITIVISVQERG | I®F® MRRENK WSFS X ERN XTLSW WMHP X HIIPE] TIREPXMIW ERH FSRY\
GSZIVIH TEVXMEPP] F] LSYWMRK GSQTER] PSERW [LMGL XLGSBWWWREXCISRTE R 2ZMEGIWIR XESWERVSNIGXW =-8SW TVSQMWSINXG W QAWK X SR I W MKMR MSMIGERX IV E

WEPIW TVMGIW M | XVERWEGXMSR TVMGIW VIGIMZIH JVSQ@ WMP MWMERKWGSRWXVMBDIRKVEP VHEREZERIRXEBRIFIPIEWIH EGGSVHMRK XS XLI EKVIIH WTIGMIJMGEXMSRW

=-8 GSRXEMR FSXL WEPIW TVMGIW TEMH F] GYWXSQIVW ERM XLXLES QWRIRKI GIRKTERW FHSER/BOIRYRXWEX XLI SZIVEPP TV IO RMAIXRE YIH YEAXKSOHY MW LBMRLRQ DQG GHWHUPLQLQJ PH
VIPEXIH XS XLI ETEVXQIRXW ,SYWMRK GSQTER] PSERW SJ ERVMR MWQISIHRXI WM BERXIMEPSHIMRP STRIBX Q SJ VIRXEP MRG S®U! MRWXIFIMEE I EVHVIWHRVR Y XCEEKRWM X VEEBXIMIR XMQI EVI QI

TVSNIGXW EVI TVIWIRXIH MR XLI GSRWSPMHEXIH WXEXIQIRW IS/Z VNGR ERGIMEE W BWK XWMBRMBIXLIV MR XS GSRXVEGXMRK FIGEYWI XLI [SVO MW YWYEPP] HSRI SR
MRXIVIWX FIEVMRK PMEFMPMXMIW YRWSPH ETEVXQIRXW SV EW SXLIV GSRXVEGX PMEFMPMX] WSPH XLI GYWXSQIV LEW GSRXVSP SZIV XLI EWWIX YRHIV GSRW?>
ETEVXQIRXW %X XLI XMQI SJ XLI TVSNIGXSW GSQTPIXMSR'HWH ERSYLRXIMWWIUD WYREMWLRY 8§ § RKWE G X QIXLSH XS QIEWYVI XLI TVSKVIWW 8LI QIEWYVI SJ TVSKVI

PMEFMPMXMIW EVI VIGSKRMAIH EW VIZIRYI 8LI VIZIRYI JVS&LVXYEGRVRKGPEMSIRIZ1WME HVRKI XLI GSRXVEGXW MRGPYHI ZESMEFPRMPIR IRIWXRWM BX XIMQW 18 & P11 HEREIMRRKHXS IWXMQEXIH
GSRWXVYGXMSR MW VIGSKRMAIH EX E TSMRX MR XMQI SR GE¥BPMXMIIREPHNKIYSRXVEPVOERGI FSRYWIW ERH PIEWI PMEFMPMX] GSQQMXQIRXW VIPEXIH XS
ETEVXQIRX MW XVERWJIVVIH XS XLI GYWXSQIV 8LI SZIV XM®TQAQYYRWMEP 3 ¥ KRMW W6 R TRVAYIMR BYIWEPIW TVMGI FEWIH SR PIEWIH WUYEVI QIXIVW ERH VIRXW

RSX QIX HYl XS GYWXSQIVSW VMKLX XS GERGIP XLI GSRXVEGY WEWEY ISRI XM MW G SENQAVKIRKEP VIEP IWXEXI GSRWXVYGXMSR MW EGGSYRXIH JSV EW E ZEVMEFPI
SVERWEGXMSRW %G X GSRWMHIVEXMSR MR XLI XVERWEGXMSR 8LI EQSYRX ERH TVSFEFMPMX] SJ XLI PIEWI PMEFMPMX]

GSQQMXQIRXW EVI IWXMQEXIH EW XLI TVSNIGX MW TVSKVIWWMRK
6HOl GHYHORSHG UHVLGHQWLDO FRQVWUXFWLRQ LQ %DOWLF DQG &(( FRXQWULHV

7LPLQJ RI UHYHQXH UHFRJQLWLRQ DQG GHWHUPLQLQJ PHDVXUH RI SURJUHVV
7LPLQJ RI UHYHQXH UHFRJQLWLROQ -R VIEP IWXEXI HIZIPSTQIRX TVSNIGXW XLI GVMXIVME JSV VIGSKRMAMRK VIZIRYI SZIV XMQI EVI
8LI VIZIRYI JVSQ WIPJ HIZIPSTIH VIWMHIRXMEP TVSNIGXW MZHRERYEXKRNEKEMBWK Ke& % R K@Y IXEVRW ERH GSRHMXMSRW SJ IEGL TVSNIGX 8LI VIZIRYI JVSQ

SFXEMRMRK TIVQMWWMSR JVSQ XLI EYXLSVMXMIW [LIR =-8 HIEPEIGWEE & RIWVHS V@1 R E ZGSRXYESHKWP PULH MXW GVMXIVME JSV VIZIRYI VIGSKRMXMSR SZIV XMQI EVI
TIVISVQERGI SFPMKEXMSR RSX QIX MW VIGSKRMAIH EX E TSMRX MR XMQI [LIR XLI GSRXVSP SJ XLI EWWIX MW XVERWJIVVIH XS

XLI GYWXSQIV M I XLI EWWIX MW GSQTPIXIH ERH LERHIH SZIV XS XLI GYWXSQIV
=-8 YWIW ER MRTYX FEWIH QIXLSH JSV HIXIVQMRMRK QIEWYVI SJ TVSKVIWW 8LI QIEWYVI SJ

TVSKVIWW MW HIXIVQMRIH MR TVSTSVXMSR SJ VIEPMAIH GSWXW EX XMQI SJ VITSVXMRK XS IWXMQEXIH
XSXEP GSWXW
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/LIH F\FOH DQG 333 SURMHFWYV 0$1$*(0(17 -8'*0(17 $1' (67,0%7(6 '"HWHUPLQLQJ WKH WUDQVDFWLRQ SULFH
-R EPP PMJI G]GPI TVSNIGXW XLI FEWMW JSV TE]QIRX MW YWEFMPMX] SV UYEPMX] LIRGI XLIVI EVI RS 8S HIXIVQMRI VIZIRYI QEREKIQIRX QYWX EWWIWW XLI JEG
MRXERKMFPI VMKLXW MR XLI WXEXIQIRX SJ JMRERGMEP TSWHIFRBRLWLRQ DQG PHDVXUHPHQW RI UHYHQXH XVERWEGXMSR TVMGI MRGPYHMRK ZEVMEFPI GSQTSRIRXV

% QENSV TEVX SJ =-8SW FYWMRIWW MW TVSNIGX VIPEXIH ERM MVSRIEXW SMOKTLK IXVRHEEGWSWR XLI XVERWEGXMSR T
%PP SJ XLI TVSNIGXW MR [LMGL =-8 MW E HMVIGX GSRXVEGWMMRKEPEMEY WS AUL$NFEWXNIQIRYEWIGSKRRNEMSR SZIV XMQI NoVE FF\E W HH VER M8 RWQ WY @ LVEZVRMRERKMIW SV EHHMXMSREP
F] XLI GYWXSQIV -R XLIWI TVSNIGXW XLI VIZIRYI JVSQ GSFR\8YXWG EWS[RPEVEW RES ¥ EKWBRP TLWWMREXI SJ QIEWYVI SJ TVYENGIWEW | 8LMWK L PV XVIREEAM BSRXEMRIWYPX MR WMKRMJIMG
ERH QEMRXIRERGI TLEWIW EVI VIGSKRMAIH SZIV XMQI EW W3 $RWHKH I VE/ARBIVBE KGR XS BF MIEREKIRWR X NYHKQIRX [LMGL MWIBRBKE&WMFHH MR RISIVY REXEXMPM R X] EWWSGMEXIH [MXL XLI .
=-8 VIGIMZIW TE]QIRXW HYVMRK XLI GSRWXVYGXMSR TIVMSH \FIBMRIEI SR XIMEBMWMKTERX REREWIQIRX NYHKQIRXW VIPEXVN B VYGRBXRMXIMNG EIRIH 91 WWWIQURXW XLI MRMXMEP XVI
TVSKVIWW (YVMRK XLI QEMRXIRERGI TIVMSH =-8 VIGIMZIWSTBEMIZIRYW B\ FIGERXLXISFPEMWNRWQFIV SJ TIVISVQERGI SFPMREXMERIWWIWRME EBESRXYVBEEW MREXXENI LMKLP] PMOIP] N
GSVVIWTSRHMRK XS XLI TVSZMHIH WIVZMGIW O0MJI G]GPI| EQBRMAEBXSWGXWE RMREGXME R WE MEP MK ]I VIEPMAIH VIZIRYIVEKMIXKHV @WR B K KWXYEXY YWR XL ITMEKNIWEP XVERWEGXMSR TV
HIHYGXMSRW [LMGL EVI EGGSYRXIH JSV EW ZEVMEFPI GSRWMRMWRKMSRWZ IR &/3 @ B/MRMYXEEMRSMRSW el HIZIPSTIH VIWMHEIRXMENW GE R XY EEMBA BRI B3/ RMW M HEIWEXWMEFRWWE VI VIEWW IV

GSRWXVYGXMSR TLEWI MW XMIH XS XLI GSRWXVYGXMSR GSWMRIMRIINP ERH XLW i B MROM R B RIYISNINGNEH W VITSVXMRK HEXI
EVI XMIH XS XLI QEMRXIRERGI MRHI\ 8LI MRHMGIW EVI VIZMI[IH SR ER ERRYEP FEWMW =-8 LEW
RS QEXIVMEP WYTTPIQIRXEV] VMKLX SJ YWI XS XLI MRJVEWXAPEGKY RI SHUIRUPDQFH REOLJDWLRQV TMKRMJIJMGERX FSRYWIW EVI TVMQEVMP] PMROIH XS MRJVE

;LIR MHIRXMJ]MRK TIVISVQERGI SFPMKEXMSRW =-8SW QERERV®MIXY EW WIW \E PP MERGI\EQI®IX XLI SYXGSQI SJ XLI FSR
AVSNIGXW MR [LMGL XLI GSRXVEGXYEP TEVX] XS XLI GYWXMRYIW\W PE XM BRW FIXKKYR (XiwW XEMRWWRPH XFWOW ERH WIVZMES RYSHIING SRW REXGDVMWS R] WIT ZIMEGI IRK SR MPIPVEYWG GIWW SJ =-
=.8 ERH ERSXLIV TEVX] LEZI FIIR GEVVMIH SYX YWMRK E QdHISLIV YLK G YNOWBIMN Vz GBR Wil TIEW EXIP] FIRIJMX JVSQ XLIQ 8LZIWWIKRINGBKGREMAM QE BEKXQIREVMEFPI GSRWMHIVEXMSR E
VIWTSRWMFPI JSV XLI JMRERGMRK =-8 EGXW EW XLI GSRXWEEHKEMRERMRVMHAR S M F MK ATV ISMR KRIGN SMRMKEXMSRW MWVERPHEGKMSFERMMEMERWPHXWERIW ]| TSRIBX @IS [RRTIVISVQE
ZIRXYV]I ERH =-8 VIGSKRMAIW VIZIRYI YWMRK XLI TV|ZMSY\/E|H]H|MTX|:MEW}(|.$ GIXRYWKXVYGXMSR WIVZMGI 1EREKIQIRX LEW XERE8RMIWH SKYSXBEG Q 6 XR XK TNV SBFFERGY WCKXMERP EPPMERGI T
WIVZMGI ERH XLI XVERWJIV SJ XLI TPSX MRGPYHIH MR XLI GYWXSQIV GSRXVEGX EW SRI TIVISVQERGI
=-8 MW EPWS E TEVX] XS GSRWSVXME XLEX EGX EW E GSRXYERGNKERIMBRY L MY XMW GY WEKEW I WK LIRSWXYBGYX SJ XLI GSRWXYME&RMIRGERZMEVMEFRPA @R W MHFY EXPMWSRM EWWPMROIH X
TVSNIGXW =-8 MW VIWTSRWMFPI JSV FYMPHMRK XLI MRJVEWMKRYXMGERXE VMR K ME X IEH dVROLWX HIY TRISRK XLI FYMPHMR & SSERWSQ I R X WE X RV XW MNE VGERWH - DM QG B RWIWPHBIX EXM SR VIGIM
XLl GSRWXVYGXMSR TLEWI FEWIH SR TVSKVIWW SJ XLI GSRRRH XE KX MRBRXEREHRVRS SKRRIAIYW RV 1Y VRV ISV ERSXLIV TYVTSWWSBGIWWI $¥ MPIHWIRKBMW X MEMWWIHFEWIH SR XLI VIEPM"IF
SZIV XMQI JVSQ XLI GSRWXVYGXMSR WIVZMGIW =-8SW QEREKIQIRX LEW GSRGPYHIH XLEX XLI PIEWI PMEFMRMRIXEEGQGRWXFEMBRX MRV WY V¥ MBR PWM\Y MYWQXIW IVIGSKRMXMSR S
TVSNIGXWS SV XLI WS GEPPIH PIEWI PMEFMPMX] GSQQMXQHBXW RG X IZ X3 WKRRIT IZENEMRERIGE SRWMHIVEXMSR EW VIZIR
SFPMKEXMSR XSKIXLIV [MXL XLI GSRWXVYGXMSR WIVZMGI MRVTVSN LGKW FPIMIO/ISXEM W XS8SMWTESIOMW | &9 REIREKIQIRX !
GYWXSQIV MW XS HIPMZIV E FYMPHMRK GSRWXVYGXIH SV VIRSBREXIH BRIR W MEHNVH EMS R KVUEK MRVSOMKYP] TVSFEFPI XS
[SVHW XLI QEREKIQIRX LEW HIXIVQMRIH XLEX XLI SZIVEPP TTWSN) B W IWXIS OM I MG WE K Q ISRMEVTE/ASNIGX F] TVSNIGX FEWM\
EKVIIH GEWL JPS[ EQSYRX MR XLI JSVQ SJ VIRXEP MRGSQI MRWXIEH SJ E HMWXMRGX GSRWXVYGXMSR
WIVZMGI SV VIRXEP WIVZMGI -R WSQI GEWIW =-8SW GPEMQW XS XLI GYWXSQIV QMKLX
HMWEKVIIQIRXW QMKLX FI E VIWYPX SJ EHHMXMSREP ERH
[IPP EW HMWVYTXMSRW XS XLI TVSNIGXSW XMQI WGLIHYPI
TSWMXMSR ERH ETTPMIW -*67 KYMHERGI SR GSRXVEGX (
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"HWHUPLQLQJ WKH PHDVXUH Rl SURJUHVV 7LPLQJ RI UHYHQXH UHFRJQLWLRQ LQ VHOl GHYHORSHG UHVLGHQWLDO SURMHFWYV
=-8 YWIW ER MRTYX FEWIH QIXLSH MR QIEWYVMRK XLI TVSKVBSBW 8E RBBSRIGKRY GIXW BRV GWSMVMEXWG SYRXV] WTIGMIMG NYHKQIRX [LIR EWWIWWMRK XLI XMQMRK SJ
=-8SW QEREKIQIRX GSRWMHIVW XLEX VIEPMAIH GSWXW M 1JYGSEIWRWQMRE BIVIH/ J88QBERG IGEPPMMERWSRW -R QEOMRK XLI NYHKQIRX XLI QEREKIQIRX
PEFSV MRTYX ERH SXLIV TVSGIHYVIW TIVJSVQIH MR SVHIV ERBEN WMWYV EXQS$ K SXIGX WSKEVHEGEP PIKMWPEXMSR ERH XIVQW SJ GYWXSQIV GSRXVEGXW [LIR
GSQTPIXMSR MR TVSTSVXMSR XS IWXMQEXIH XSXEP GSWX\EWMMWXNVHIRK GXWGE &% RWEVYSK MERRWIBINISXEVBRXVSP 8LI OI] EWTIGXW SJ XLI EWWIWWQIRX EVI XLEX
TVSKVIWW XS[EVHW GSQTPIXMSR 7MQMPEVP] GSWXW RSX=MRGEWVIMPMRI ANIFHT BIXXMG BRXS/ EXMBEXINVJISVQERGI SFPMKEXMSR XLI EYXLSVMXMIW LEZI ETTVSZIH XLI
XSXEP GSWXW FIXXIV HITMGX TIVISVQERGI RSX JYPIJMPPIHYWIISZ-BISW BMPMKMRXMBRHXS & LEWE EMEMKXMEPIFE]QIRX JVSQ XLI GYWXSQIV
XVERWJIVVIH TIVISVQERGI SFPMKEXMSR

JLQQLVK VHOI GHYHORSHG UHVLGHQWLDO SURMHFWYV
% GSRXVEGXSW IWXMQEXIH GSWXW EVI HIXIVQMRIH ERH W TRGWIRRBEREHV EIGCONEREIVPSIERTESWMR KM M® HSRI F] WIPPMRK WLEVIW SJ XLI LSYWMRK GSQTER]
QEOI E VIPMEFPI IWXMQEXI MR HIXIVQMRMRK XLI QIEWYVI $JUM®IS WWWEGE XMRK MWTEXGBNWSNEXI [VETTIV 8LI *MRRMWL 67 WIGYVMX] WIWXIQ MW ETTPMIH MR XLI
QIXLSHW 8LI GEPGYPEXMSR SJ XLI XSXEP TVSIJMXW SJ GSRXNWEHGKWI MRTEBEYHWMIRMQPER IGSRIWXVIYGXMSR [MXL XLI MRXIRX SJ TVSXIGXMRK XLI FY]JIVSW VMKLXW
HIZIPSTQIRX SJ XLI XSXEP INTIRHMXYVI VIUYMVIH XS GSQTPHXVNMRIKGER X/FRGWXBY GXBSRPTGEWX 8LI HIGMWMSRW PMROIH XS XLI GSRWXVYGXMSR TLEWI SJ XLI WIPJ
IWXMQEXI QMKLX EPWS MRGPYHI IWXMQEXIW VIPEXIH XS WHMFLESRXMWEGCIKSWMBRIGSWQRWERRLEMWAMRIH|OMRIH FIJSVILERH MR XLI 67 HSGYQIRXW 8LI
EWWIWWMRK XLI MQTEGX SJ XLSWI GSWXW SR XLI XSXEP GESWXWIMKKM GERITERB W REBREIKRIQERKKXH MR GSQQIVGMEP EGXMZMXMIW ERH XLI HIGMWMSRW EVI QEHI
IWXMQEXIW XLI WMXYEXMSR SJ XLI HMWTYXIW FEWIH SR XLHGGWXHMRI( PN B KILE ZWMPMESFPWERK XIREOMSRIH HSGYQIRXW &EWIH SR XLI XVYI WYFWXERGI SJ XLI
TSMRX (IWTMXI SJ XLI GEVIJYP EWWIWWQIRX F] =-8SW QEREKERWEKG XM ER Y XGISYE BIMKWXEHENEIRIYR XIH JSV EGGSVHMRK XS -*67
JVSQ XLI IWXMQEXI YWXMQEXIW VIPEXIH XS GSRXVEGX VIZIRYlI VIGSKRMXMSR EVI VIKYPEVP] ERH
VIPMEFP] YTHEXIH

-J XLI IWXMQEXIW SJ XLI IRH VIWYPX SJ E GSRXVEGX VIGSKRM~AIH EW VIZIRYI SZIV XMQI GLERKI
XLI VIZIRYlI ERH TVSIMX VIGSKRM2~IH EVI EHNYWXIH MR XLI VITSVXMRK TIVMSH [LIR XLI GLERKI
JMVWX FIGEQI ORS[R ERH GSYPH FI IWXMQEXIH -J MX MW TVSFEFPI XLEX XLI XSXEP INTIRHMXY VI
VIUYMVIH XS GSQTPIXI E GSRXVEGX [MPP I\GIIH XLI XSXEP MRGSQI JVSQ XLI GSRXVEGX XLI
INTIGXIH PSWW MW INTIRWIH MQQIHMEXIP]
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8LI +VSYTSW VIZIRYI GSRWMWXW SJ VIZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW 8LI WIVZMGIW ERH TVSHYGXW TVSZMHIH F] =-8 EVI HIWGVMFIH MR XLI RSXI 7IKQIRX MRJSVQEX

(85 PLOOLRQ 5HVLGHQWLDO )LQGHYGGHQWLD@®%X(OGLQJ &RQVWUXFWQRODVWUXFWXUH 2WKHU LWHPV *URXS
ODUNHW DUHD

*MRPERH Q
)

&EPXMGW

"AlGLME 7PSZEOME 4SPERH
7GERHMREZME

7[IHIR

2SVI[E]

-RXIVREP WEPIW FIX[IIR WIKQIRXW
7RWDO

O

o)

O

o)

O 0 0 0 :0 O
o)
QO i0 0 0 i0 0 i0

QO 0 0 O

(85 PLOOLRQ 5HVLGHQWLDO )LQGBHYGGHQWLD®X(OGLQJ &RQVWUXFWQRDVWUXFWXUH 2WKHU LWHPV *URXS
7LPLQJ RI UHYHQXH UHFRJQLWLRQ
3ZIV XMQI

%X E TSMRX MR XMQI Q Q
-RXIVREP WEPIW FIX[IIR WIKQIRXW

7RWDO

O
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(85 PLOOLRQ 5HVLGHQWLDO J)LQOTHYGEGHQWLD %% &[OGLQJ &RQVWUXFWRRODVWUXFWXUH 2WKHU LWHPV *URXS
ODUNHW DUHD

*MRPERH Q
"))

&EPXMGW

'"AIGLME 7PSZEOME 4SPERH
7GERHMREZME

7[IHIR

2SVI[E]

-RXIVREP WEPIW FIX[IIR WIKQIRXW
7RWDO

O

o)

O :0 :0 0 :0:0
O
O 0 00 0 0 O

Q0 0 0

(85 PLOOLRQ 5HVLGHQWLDO J)LQOTHYGEGHQWLD %% &[OGLQJ &RQVWUXFWRRODVWUXFWXUH 2WKHU LWHPV *URXS
7LPLQJ RI UHYHQXH UHFRJQLWLRQ

3ZIV XMQI Q

%X E TSMRX MR XMQI Q Q

-RXIVREP WEPIW FIX[IIR WIKQIRXW Q Q
7RWDO

=-8 %RRYEP 61ZMI]



03287 ) 7+( R21682/1 '$7('

62$5' 2) ' El(&7256 Y 1818 &/ A7%7(0(176 ME5(+2/'(56|I|

&2175$&7 $66(76 $1' /,$%,/,7,(6

-2,17 23(5%$7,216

'SRWXVYGXMSR GSRWSVXME ERH GSRWSVXME EVI X]TMGEP NSMRX STIVEXMSRW JSV =-8
(85 PLOOLRQ "HF "HF TVSNIGXW % GSRWXVYGXMSR GSRWSVXMYQ MW RSX E WITEVEXI PIKEP TIVWSR ERH MX
&RQWUDFW DVVHWYV [MRHIH YT % GSRWXVYGXMSR GSRWSVXMYQ QEOIW E NSMRX SJJIV ERH E GSRXVEGX S1J
PMEFPI JSV EKEMRWX XLI GYWXSQIV ERH XLMVH TEVXMIW

&RQWUDFW OLDELOLWLHV DGYDQFHV UHFHLYHG

8LI QSWX WMKRMJMGERX GSRWXVYGXMSR GSRWSVXME EVI PMWXIH MR XLI XEFPI FIPS]
2SR GYVVIRX GSRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH 7RWDO YDOXH
'"YVVIRX GSRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH WKH FRQWUDFW
WKH FRQVWUXFW
&RQWUDFW OLDELOLWLHY DGYDQFHV UHFHLYHG WRWDO FRQVRUWLXP
B3URMHFW 6HIJPHQW &RQWUDFW GDWH (85 PLOOLRQ
'VS[R &VMHKIW -RIVEWXVYGXYVI
2WKHU FRQWUDFW OLDELOLWLHV
YWTSS 'MX] 6EMP %VIE -RIJVEWXVYGXYVI
, SYWMRK GSQTER] PSERW VIPEXIH XS WSPH ETEVXQIRXW
&EWIH SR IWXMQEXI SJ XLI XSXEP ZEPYIl SJ XLl GSRXVEGX EX GSRXVEGX MRGITXMSR
OIEWI PMEFMPMXMIW VIPEXIH XS PIEWIH TPSXW JSV WSPH ETEVXQIRXW

2WKHU FRQWUDFW OLDELOLWLHVY WRWDO

'SRXVEGX PMEFMPMXMIW EHZERGIW VIGIMZIH MRGPYHI TE]JQIRXW JVSQ GYWXSQIVW IN\GIITHMRK XLI [SVO TVSKVIWW MR SZIV XMQI VIGSKRM”"IH TVSNIGXW ERH

GYWXSQIV TE]J]QIRXW VIPEXIH XS WSPH FYX YRVIGSKRMAIH WIPJ HIZIPSTIH TVSNIGXW 'YVVIRX EHZERGIW VIGIMZIH [MPP FI VIGSKRMA”AIH EW VIZIRYI
HYVMRK XLI JSPPS[MRK ]IEV

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

3(5)250$1&( 2%/,*$7,216

BVERWEGXMSR TVMGI EPPSGEXIH XS TIVISVQERGI SFPMKEXMSRW XLEX EVI TEVXMEPP] SV JYPP] YRWEXMWJIMIH VIPEXIW XS WSPH TVSNIGXW

(85 PLOOLRQ

S8QUHFRJQL]HG WUDQVDFWLRQ SULFH
8S FI VIGSKRMAIH RI\X JIEV

8S FI VIGSKRMAIH PEXIV

"HF 'HF
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-R PMJI G]GPI ERH 444 TVSNIGXW 4YFPMG 4VMZEXI| 4EVXRIVWLMT XLl WIVZMGI TVSZMHIV HIWMKRW ERH FYMPHW SV VIRSZEXIW XLI MRJVEWXVYGXYVI YWIH JSV
TVSZMHMRK XLI WIVZMGIW WYGL EW E WGLSSP SV VSEH RIX[SVO ERH QEMRXEMRW MX JSV XLI HYVEXMSR SJ XLI GSRXVEGX TIVMSH 8LI QEMRXIRERGI

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

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

&ERQVWUXFWDRQWHQDQFRWDO YDOXH (8 &RQVWUXFWDRQWHQDQFH 7RWDO YDOXH
BURMHFW &RQWUDFW GDWHSKDVH SKDVH PLOOLRQ BURMHFW &RQWUDFW GDWH SKDVH SKDVH (85 PLOOLRQ
3YPY /EWXIPPM GSQQYRMX] GIRXVI GSQTPIXIH IRHW 7SHERO]P8 GSQQYRMX] GIRXVI GSQTPIXIH IRHW
/IYSTMS WGLSSPW ERH HE] GEVI GIRXVI GSQTPIXIH IRHW J\AXIRWMSR SJ 6ENEPE WGLSSP GSQTPIXIH IRHW
.]Z8WO]P8 ,YLXEWYS WGLSSPGIRXVI GSQTPIXIH JAXIRWMSR SJ MPXYPERPELXM WGLSSP GSQTPIXIH IRHW
JWTSS OMRXYZEEVE WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH JWTSS OEENEPELXM WGLSSP GSQTPIXIH
4YHEWNS8VZM WGLSSP GEQTYW GSQTPIXIH IRHW )XIP8 2YQQIPE WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH IRHW
YWTSS 48MZSROILVE WGLSSP GSQTPIXIH "EPOIEPE GSQQYRMX] GIRXVI GSQTPIXIH IRHW
/SOOSPE 8SVOMRQS8OM WGLSSP GSQTPIXIH JWTSS WGLSSPW 444 TVSNIGX GSQTPIXIH IRHW
,SPPSPE ,IMRWYS ERH /EPPMSPE WGLSSPW GSQTPIXIH IRHW :880W] WGLSSP GSQTPIXIH IRHW
) ,EQMRE :EEPMQEE 444 TVSNIGX GSQTPIXIH IRHW +IWXIVF] WGLSSP IRHW IRHW
4YHEWNS8VZM GEVI JEGMPMX] GSQTPIXIH IRHW /IYSTMS I\XIRWMSR SJ .]JROO8 WGLSSP GSQTPIXIH IRHW
4SVZSS WGLSSPW ERH HE] GEVI GIRXVIW GSQTPIXIH IRHW TMMPMRNS§VZM 7MMPMRPELXM WGLSSP GSQTPIXIH IRHW
/IYSTMS .]JROO8 ERH /EVXXYPE WGLSSPW GSQTPIXIH IRHW TMMPMRNSVZM %LQS WGLSSP IRHW IRHW
,§QIIRPMRRE 2YQQMOIWOYW GSQTPIXIH IIPOMRPEMXYVM IPIQIRXEV] WGLSSP ERH HE] GEVI

GIRXVI IRHW IRHW

4EVOERS WGLSSP GEQTYW GSQTPIXIH IRHW
7SHERGTPE TEPXL GTRXVI GEOTRIXH REW 71ZIR HE] GEVI GIRXVIW MR 8YVOY IRHW IRHW
IMVWXM WGLSSP ERH HE] GEVI GIRXVI GSQTPIXIH
/IYSTMS ,MPXYPERPELXM WGLSSP GSQTPIXIH IRHW &EWIH SR IWXMQEXI SJ XLI XSXEP ZEPYIl SJ XLI GSRXVEGX EX GSRXVEGX MRGITXMSR 6IKEVH
[YSTMS /YRXSPEEOWS GSQTPIXIH JSS\IiI4I§I\L}IJ-I—IVGS]I\éSIF?IX¥VV2Al:lNIGXXLIGXESV)\(/I?\/IPIHZI??(\)((IESV‘\]/ )éLclas[LRS\‘/vPslvTlev?\’(\lclgGESMRx STIVEXMSRX L[LV VI EALR] MW X
-QEXVE WGLSSP GEQTYW GSQTPIXIH IRHW GSRWSVXMYQ MW VIWTSRWMFPI JSV XLI QEMRXIRERGI TLEWI
.YZE WGLSSP GEQTYW GSQTPIXIH IRHW
,IPWMROM :YSWEEVM WGLSSP GSQTPIXIH
4YHEWNSVZM [IPPRIWW GIRXVI GSQTPIXIH IRHW
OETTIIRVERXE OEYVMXWEPE WGLSSP GSQTPIXIH IRHW
"MLIVPEEOWS WGLSSPW GSQTPIXIH
YWTSS 8YSQEVMPE WGLSSP GSQTPIXIH
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;LIR WIPPMRK E FYWMRIWW XLI XVERWEGXMSR TVMGI| QE] MRGPYHI FSXL JM\IH ERH ZEVMERPG YR VQRKXEBW WILX \EESAM E FHPM \G B KW IMH KAESYMSRVQ B]P BEWW MERMPEW LIPH JSV WEPI MJ XI
FI PMROIH XS XLI TVSJMX SJ XLI FYWMRIWW WSPH EJXIV XLI XIVQMREXMSR SJ =-8SW GSRMWWSPSWIEINIFS KIL | HEWV W BX WL E R E XYLV | WSE) PX LM VI BEVWMKELFPR I TG SR BAVPH | VB XM SRV MEVVIMRK EQS®
MW TSWWMFPI XLEX XLI IWXMQEXIH ZEVMEFPI GSRWMHIVEXMSR VIGSKRMAIH EX XLI HEXIXL VR YGKSIR X VISPV G3 B RXW R/EM RXL F RVK | XIR JVEWHA VOIIEXV R X THIEM SHW P8IV SJ GEVV]MRK EQSYRX
IWXMQEXI SJ XLl ZEVMEFPI GSRWMHIVEXMSR MW TVMQEVMP] FEWIH SR MRJSVQEXMSR EZEMPEFPI JVSQ XLI QEVOIX ERH JVSQ XLI FY]IV MR VIPEXMSR XS XLI

FYWMRIWW WSPH 8LI EWWIXW ERH PMEFMPMXMIW VIPEXIH XS HMWGSRXMRYIH STIVEXMSRW EVI TVIWIRXIF
EWWIXW LIPH JSV WEPI YRXMP XLI WEPI 8LI VIWYPX JVSQ HMWGSRXMRYIH STIVEXMSRW

',6326%/6 2) %86,1(66(6 GSRXMRYMRK STIVEXMSRW MR XLl GSRWSPMHEXIH MRGSQI WXEXIQIRX -RXVE KVSYT VI:

(YVMRK JMRERGMEP ]IEV XLIVI [IVI RS QEXIVMEP HMWTSWEPW SJ FYWMRIWW IW STIVEXMSRW LEZI FIIR IPMQMREXIH I\GITX JSV XLSWI VIZIRYIW ERH INTIRWIW XLEX EVI |
HMWGSRXMRYIH STIVEXMSR

3R .ERYEV] =-8 ERRSYRGIH XLEX MX LEH EKVIIH SR XLI WEPI SJ XLI IRXMVI WLEVI GETMXEP SJ =-8 /JEPYWXS 3] XLI GSQTER]SW

WYFWMHMEV] TVSZMHMRK MR LSYWI IUYMTQIRX WIVZMGIW XS 6IRXE 3] %W TEVX SJ XLI $BGERRKG IR/ =-pERHOSHXE ERRSYRGIH XLI
WMKRMRK SJ E PSRK XIVQ GSSTIVEXMSR EKVIIQIRX SR XLI HIPMZIV] SJ IUYMTQIRX WIVZMEXVWK XISI R H8 W RJ MNRE RERVHE P- RI EVA H M XBISHR XS X1-B WEBVRS EWWIXW LIPH JSV WEPI
XVERWEGXMSR =-8 ERRSYRGIH XLEX MX [SYPH WIPP XLI TVSTIVX] YWIH F] =-8 /JEPYWXS 3] PSGEXIH MR 9VNEPE *MRPERH XS 6IRXE 4VMSV XS
XLl WLEVI XVERWEGXMSR XLI WTIGMEPMAIH IUYMTQIRX VIPEXIH XS =-8SW -RJVEWXVYGXYVI FYWMRIWW ERH XLI TIVWSRRIP [SVOMRK [MXL XLI
FYWMRIWW [EW XVERWJIVVIH XS =-8 -RJVE 3] MR ER MRXVE KVSYT FYWMRIWW XVERWEGXMSR 8LI XVERWEGXMSR [EW GPSWIH SR  *IFVYEV]
=-8 /JEPYWXS 3] [EW TEVX SJ XLI -RIVEWXVYGXYVI WIKQIRX

=-8 VIGSVHIH E KEMR SR WEPI SJ )96 QMPPMSR SJ XLI XVERWEGXMSR 8LI IRXIVTVMWI ZEPYI SJ XLI XVERWEGXMSR [EW )96 QMPPMSR MR
XSXEP ERH XLI GEWL JPS[ JVSQ XLI XVERWEGXMSR EQSYRXIH XS )96 QMPPMSR %W E GSRHMXMSR TVIGIHIRX XS XLl GPSWMRK SJ XLI
XVERWEGXMSR =-8 VIHIIQIH XLI PIEWIH IUYMTQIRX XS =-8 /EPYWXS 3] [LMGL VIWYPXIH XLI XSXEP RIX GEWL MRJPS[ JVSQ XLI XVERWEGXMSR
XS EQSYRX )96 QMPPMSR

$&48,6,7,216 2) %86,1(66(6
8LIVI [IVI RS FYWMRIWW EGUYMWMXMSRW HYVMRK XLI JMRERGMEP ]JIEV SV
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-RGSQI RSX VIPEXIH XS SVHMREV] GSYVWI SJ FYWMRIWW WYGL EW VIRXEP MRGSQI ERH KEWWR WV SR WEEPR VWV SS)J XIBERKIMF R]  ETHPHE ROR K R R KIM I I T WRAKI DE\R HE WIIR X ]EH RKGVERPHPI] EW W | X W
TVIWIRXIH MR SXLIV STIVEXMRK MRGSQI

EVI HHI WGVMFIH MR QSVI HIXEMP MR RSXI OIEWI EKVIIQIRXW

INTIR
6IRXEP MRGSQI VIPEXIW QEMRP] XS WYFPIEWIHEWNK XXV SJ8YIWTIRW WY XBAR H6SEXG.$ Y X NMREKX MRKMIG™ RW VWP EEQ 8 RS SPXEIW TWVR E WIEXTYWIWM RPXE K | MR

VIWIEVGL EVI NTIRWIH [LIR MRGYVVIHGHTMREFRIMRK B3 WXWCEWIXIVME MR -%7 WXERHE)
HIZIPSTQIRX GSWXW LEZI RSX JYPIJMPPIH XLI GVMXIVME

27+(5 23(5$7,1* ,1&20(
27+(5 23(5$7,1* (;3(16(6

(85 PLOOLRQ

+EMR SR WEPIW SJ TVSTIVX] TPERX ERH IUYMTQIRX

+EMR SR WEPIW SJ MRZIWXQIRXW

6IRXEP MRGSQI

3XLIV MRGSQI

7RWDO

(85 PLOOLRQ

5 OSWWIW SR XLI WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX ERH MRXERKMFP|
Z\TIRWIW VIPEXIH XS WLSVX XIVQ PIEWIW ERH PS[ ZEPYI EWWIXW
!SPYRXEV] MRHMVIGX TIVWSRRIP INTIRWIW
8BVEZIP NTIRWIW
QMPPMSR JVSQ =-8 /EPYWXsS 3] G¢ 8 INTIRWIW

1EMRXIRERGI GSWXW SJ TVIQMWIW

3XLIV GSWXW JVSQ GYWXSQIV GSRXVEGXW

3XLIV NTIRWIW

7RWDO

EWWIXW

-R XLl EQSYRXW MRGPYHIH XLI KEMR SR WEPI SJ )96
WIVZMGIW

%HNYWXQIRX FIX[IIR VS[W MR XLI GSQTEVMWSR ]IEV
+VSYT W INTIRWIH VIWIEVGL ERH HIZIPSTQIRX GSWXW EQSYRXIH XS )96 QMPPMSR

$XGLWWVIHH

(85 PLOOLRQ
JWVRWX =SYRK
7XEXYXSV] EYHMX

JRKEKIQIRXW VIJIVVIH XS MR XLI %YHMXMRK %G X
%WWYVERGI SJ XLI WYWXEMREFMPMX] WXEXIQIRX

3XLIV IRKEKIQIRXW VIJIVVIH XS MR XLl EFSZIQIRXMSRIH TSMRXGJ PE][
8E\ WIVZMGIW Q Q

3XLIV WIVZMGIW
7TRWDO
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(03/2<(( %(1(),761$180%(5 2) 3(56211(/ 3(56211(/ (;3(16(6 $1' 180%(5 2) 3(56211(/
$&&2817,1* 32/,&< (85 PLOOLRQ
EKIW ERH WEPEVMIW
6KDUH EDVHG SD\PHQWYV 4IRWMSR GSWXW HIJMRIH GSRXVMFYXMSR TPER
(ITIRHMRK SR XLI WIXXPIQIRX SJ XLI VI[EVH XLI WLEVI FEWIH MRGIRXMZI TPERW EVI VIGSRRM™ MM IMXLTVEW TUYMXT " WIXXPIH SV GEWL " WIXX

4IRWMSR GSWXW HIJMRIH EIRIJMX TPER Q Q
FEWIH TE]JQIRX XVERWEGXMSRW -J XLI WLEVI FEWIH TE]J]QIRX XVERWEGXMSR MRGPY HIW «EeeRefeXerr Wk Ko X Pobo @[ Rerend b B X Yoo G el X bee s SRk R K e BB rvssssssssssssssssss sttt s sios

XVERWEGXMSR MW GPEWWMJIMIH JYPP] EW IUYMX] WIXXPIH =-8SW WLEVI FEWIH MRGIRXMZEYEERW EVE I QBT WESMERW I X X PIH. TRERW

3XLIV MRHMVIGX IQTPS]Il GSWXW
8LI JEMV ZEPY!I SJ XLl VI[EVH WIXXPIH EW IUYMX] MW FEWIH SR XLI QEVOIX TVMGI SJ =-8 7TRWISOYEXMSRSW WLEVI EX XLI KVERX HEXI PIWW X
ZEPYI SJ NTIGXIH HMZMHIRHW %HHMXMSREPP] [LIR HIXIVQMRMRK XLI KVERX HEXI JEMV ZEPYT §I XL VITEVH XL TIITEX ST OEVOTX FEWIH ZIWXMRK
GSRHMXMSRW 8SXEP 7LEVILSPHIV 6IXYVR 876 MW XEOIR MRXS EGGSYRX 8LI KVERX HE! JEMY A& PRY S HY X | MRABR b W N B 1 i TYSIF T ME M E'B KX HE w
ZEPYEXMSR QSHIP XS VIJPIGX XLI TVSFEFMPMX] SJ RSX EGLMIZMRK XLl QEVOIX FEWIH ZIWXMRK GSRHMXMSR 8Ll INTIRWI MW VIGSKRMAIH MVVIWTIGXMZIP] SJ
[LIXLIV XLI QEVOIX FEWIH ZIWXMRK GSRHMXMSR MW WEXMWJIMIH 2SR QEVOIX FEWIH ZIWKM @< sa/Hyé SR:)W E éﬁL-y WIVZMGI GSRHMXMSR EVI RSX MRGPYHIH

[LIR HIXIVQMRMRK XLI KVERX HEXI JEMV ZEPYIl -RWXIEH XLI GSRHMXMSRW EVI XEOIR MRXS IRXHH%Y llEW\A}'%VIL\gIJkM((?\&QEY/II I(§'|'|I_?(§< £|I é%ER XS WYTTSVX XLI GSQT

ZIWX EX XLI IRH SJ XLI ZIWXMRK TIVMSH 8LI JEMV ZEPYI SJ XLI IUYMX] WIXXPIH VI[EVH I\él(\ﬁl| @R(%}g (5|-I|RM(|§V S\Y\Q; &%FV‘EXMQS\%IWSIFIR#PER MKﬂQW >(g/l IJQ(K)éLKI IQTPS]IIW MR XEVKIX S
ZIWXMRK TIVMSH WYTTSVX PSRK XIVQ GSQQMXQIRX XS XLI GSQTER] 1IQFIVW SJ =-8SW &SEVH SJ (MVIGXSES

7HUPLQDWLRQ EHQHILWV
8IVOMREXMSR FIRIJMXW EVI GSWXW JVSQ [LMGL XLl GSQTER] HSIW RSX VIGIMZ]I ssvviwtsRHRY [SVO HVJISVQERGH 8LI PRGy cskamaw

XIVQMREXMSR FIRIJMXW [LIR MX MW GSQQMXXIH XS XIVQMREXMRK XLI IQTPS]QIRX SJ GY%/lVIII%QEI&EIlPSS]]I(IMIVIIE% \</VIV-| F%Kz- %VJI%(\EWE §|V %HIFP% J[Igl E‘éYX XS PEYRGL E RI|
XLI TSWWMFMPMX] SJ [MXLHVE[EP -R EHHMXMSR FIRIJMXW XLEX XLI +VSYT LEW SJJIVIHTI\I/I\ﬁWéglstRI%B(lI\AIEX%M 8‘@ Yé’x%r]séb\) 9(@?&%%'\46‘5”5@ Vﬁ JSV XLVIIJIEVW % TS)

RE XIVYMR
VIHYRHERG] EVI NTIRWIH 3XLIV TSWWMFPI PMEFMPMXMIW EVMWMRK JVSQ XLI XIVQMREXI\)I\éﬂQSgPII:'(SQ'PIJS'\fﬁWNWFgEEA IV\'\;/I'E@( )&HH\F\MNéFEY(KlgRR/\}ZéeYVEw&IWM}-FEE%Y)FLPP] FI XLI &SEVH .

GPSWMRK HEXI ERH VIGSKRMAIH EW ER INTIRWI ERH PMEFMPMX] YVXL IEVRMRK TIV E IR EKVIIH JSV ERH MXW MRHMGEXSVW EVI EFWS
IQMWWMSR VIHYGXMSR 8LI JMJXL IEVRMRK TIVMSH LEW FIIR EKVIIH JSV P ERH N
876 ERH WYWXEMREFMPMX] IQMWWMSR VIHYGXMSR 8LI WM\XL IEVRMRK TIVMSH [EW |
IQTPS]IH 63") EFWSPYXI 8SXEP 7LEVILSPHIV 6IXYVR 876 ERH WYWXEMREFMPMX] 1QM!

WP
v
J

L

HIXIVQMRIH JSV XLI IEVRMRK TIVMSH P MR EGGSVHERGI [MXL 7GSTI ERH 7GSTI
IEVRMRK TIVMSHW P ERH P MR EGGSVHERGI [MXL 7GSTI ERH SJ XLI 7GMI
(MVIGXSVW EPWS HIGMHIW SR XLI ETTVS\MQEXIP] OI] TIVWSRW JVSQ =-8SW STIVEXMZ

RI[ IEVRMRK TIVMSH

%JIXIV XLI XLVII JIEV IEVRMRK TIVMSH ERH XLI GSRIMVQEXMSR SJ XLI ERRYEP VITSVX X
GSQTER] % QE\MQYQ SJ P KVSWW WLEVIW GER FI HMWXVMFYXIH IEGL JIEV

VIGSQQIRHW XLEX XLI =-8 OIEHIVWLMT 8IEQ QIQFIVW EMQW XS LSPH EPSRK [MXL XLI PSH
ZEPY!l SJ LMW LIV ERRYEP WEPEV] EW PSRK EW LI WLI MW E QIQFIV SJ XLI =-8 OIEHIVWL]
4VIWMHIRX ERH '")3 EMQW XS LSPH =-8 WLEVIW [MXL ER IUYEP ZEPYI XS LMW ERRYEP WE
XLl VMKLX XS VIZMWI XLI MRGIRXMZIW

=-8 %RRYEP 61ZMI]



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

JLIHG 7THUP 6WUDWHJILF ,QFHQWLYH 30DQ _

8LI &SEVH SJ (MVIGXSVW SJ =-8 'SVTSVEXMSR HIGMHIH SR %TVMP XS IWXEFPMWL E RI[ JM\IH XIVQ WXVEXIKMG MRGIRXMZI TPER JSV XLI XST
QEREKIQIRX SJ XLI =-8 +VSYT 8LI TYVTSWI SJ XLI TPER MW XS EPMKR XLI MRXIVIWXW SJ XLI GSQTER]SW WLEVILSPHIVW ERH XLI XST QEREKIQIRX XS
MRGVIEWI XLI GSQTER]SW ZEPYI MR XLI PSRK XIVQ XS GSQQMX XLI XST QEREKIQIRX XS MQTPIQIRX XLI GSQTER] W WXVEXIK] ERH SENIGXMZIW
PEYRGLIH MR PEXI JSV XLI TIVMSH P ERH XS GVIEXI E WXVSRK PMRO FIX[IIR XLI PSRK XIVQ WXVEXIKMG SENIGXMZIW ERH XLI

GSQTIRWEXMSR WXVYGXYVIW SJ XLI XST QEREKIQIRX

8LI *M\VIH 8I1VQ 7XVEXIKMG -RGIRXMZI 4PER P GSRWMWXW SJ SRI TIVISVQERGI TIVMSH [LMGL GSZIVW XLI JMRERGMEP JIEVW P -R
XLI TPER XLI XEVKIX KVSYT LEW ER STTSVXYRMX] XS IEVR =-8 'SVTSVEXMSR WLEVIW FEWIH SR TIVISVQERGI 8LI TIVISVQERGI GVMXIVME SJ XLI TPER
EVI XMIH XS XLI JIEV 21X 7TEPIW %HNYWXIH )EVRMRKW &1JSVI -RXIVIWX ERH 8E\IW 6IXYVR SR 'ETMXEP )QTPS]IH ERH ZEVMSYW 1MPIWXSRI
'"VMXIVME [LMGL EVI PMROIH XS XLI WXVEXIKMG KSEPW SJ =-8 'SVTSVEXMSR 8LI TSXIRXMEP VI[EVHW JVSQ XLI TPER [MPP FI TEMH [MXLMR JMZI QSRXLW EJXIV
XLI'IRH SJ XLI TIVISVQERGI TIVMSH 8LI ZEPYI SJ XLI VI[EVHW XS FI TEMH SR XLI FEWMW SJ XLI TPER GSVVIWTSRHW XS E QE\MQYQ XSXEP SJ
WLEVIW SJ =-8 'SVTSVEXMSR MRGPYHMRK EPWS XLI TVSTSVXMSR XS FI TEMH MR GEWL 8LI XEVKIX KVSYT MR XLI TPER GSRWMWXW SJ
ETTVS\MQEXIP] Ol] PIEHIVW MRGPYHMRK XLI QIQFIVW SJ XLI =-8 OIEHIVWLMT 8IEQ ERH XLI 4VIWMHIRX ERH ")3

8LI TSXIRXMEP VI[EVH [MPP FI TEMH TEVXP] MR =-8 'SVTSVEXMSR WLEVIW ERH TEVXP] MR GEWL 8LI GEWL TVSTSVXMSR SJ XLI VI[EVH MW MRXIRHIH XS GSZIV

XEVIW ERH WXEXYXSV] WSGMEP WIGYVMX] GSRXVMFYXMSRW EVMWMRK JVSQ XLI VI[EVH XS XLI TEVXMGMTERXW %W E VYPI RS VI[EVH [MPP FI TEMH MJ XLI OlI]
PIEHIVW IQTPS]QIRX SV HMVIGXSVY GSRXVEGX XIVQMREXIW FIJSVI XLI VI[EVH TE]JQIRX

=-8 %RRYEP 61ZMI]
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6KDUH EDVHG SODQ LQIRUPDWLRQ

/RQJ WHUP LQFHQWLYH SODQ

R21621 '$7("
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JLIHG 7THUP 6 WUDWHJILF ,QFHQ

6KDUH EDVHG SODQ LQIRUPDWLRQ (DUQLQJ SHULRGD (DUQLQJ SHULRGD (DUQLQJ SHULRGD (DUQLQJ SHULRG|b (DUQLQJ SHULRGD
*UDQW GDWH 1EV 1E] 1E] %TV 3G X
OD[LPXP QXPEHU RI VKDUHV
(DUQLQJ SHULRG VWDUW GDWH .ER (ER .ER .ER .ER
(DUQLQJ SHULRG HQG GDWH (1G (1G (1G (1G (1G
&RPPLWPHQW SHULRG HQG GDWH 1E] 1E] 1E] 1E] 1E]
9HVWLQJ FRQGLWLRQV
6IXYVR SR GETMXEP 1Q 61ZIRYl EHNYWXIH STIVEXN
%FWSPYXI XSXEP WLEV| %FWSPYXI XSXEP WLEV| %FWSPYXI XSXEP WLEV| %FWSPYXI XSXEP WLEV [LSIXYIWRVSRYGRTMXEP IQTPS]IH
WYWXEMREFMPMX] I1QN WYWXEMREFMPMX] IQN WYWXEMREFMPMX] IQN WYWXEMREFMPMX] IQMWWMSR®EVW S Y\E XN WEKFSHR | G \
GSRXMRYIH | GSRXMRYIH | GSRXMRYIH | GSRXMRYIH IQTPS]QIRX GSRXMRYIH IQTPS]Q
3D\PHQW PHWKRG "EWL 1 YMX] "EWL  IJYMX] "EWL  IJYMX] "EWL  1UYMX] "EWL )UYMX]
"HVFULSWLRQ RI VKDUHYV +VSWW [WLEVI +VSWW [WLEVI +VSWW |WLEVI +VSWW WLEVI +VSWW WLEV
1XPEHU RI SHUVRQV LQ WKH DUUDQJHPHQW DW WKH HQG RI UHSRUWLQJ SHULRG

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

&KDQJHV LQ QXAEHIHRI

/RQJ WHUP LQFHQWLYH SODQ

(DUQLQJ SHULRG (DUQLQJ SHULRG|b

(DUQLQJ SHULRG|b

(DUQLQJ SHULR

8LI XSXEP VI[EVH GSYPH FI QYPXMTPMIH

JL[HG
30DQ

Glb (DUQLQJ SHULRGHD

7THUP 6WUDWHJILF ,QFH

2XWVWDQGLQJ VKDUHV RQ -DQ

SFV

6KDUHV JUDQWHG

6KDUHV IRUIHLWHG

6KDUHV H[HUFLVHG

6KDUHV H[SLUHG

2XWVWDQGLQJ VKDUHV RQ 'HF

SFV

=-8 %RRYEP 61ZMI]
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,QIRUPDWLRQ UHJDUGLQJ
8LI JEMV ZEPYI SJ WLEVI
(IGIQFIV  SJ XLI XSXEP

IDLU YDOXH GHWHUPLQDWLRQ
FEWIH MRGIRXMZIW LEZI FIIR HIXIVQMRIH EX KVERX HEX| ERH XLl JEMV ZEPYI
-*67

V1818 &/ AR7$7(0(176

(25087 7125 aabs (+2/ (5[]

MW INTIRWIH YRXMP ZIWXMRK 8LI JEMV QEVOIX ZEPYIl SJ XLI QEVOIX FEV

GSWXW 8LI TVMGMRK SJ XLI WLEVI FEWIH MRGIRXMZIW KVERXIH HYVMRK XLI TIVMSH [EW HIXIVQMRIH F] XLI JSPPS[MRK MRTYXW

*UDQW GDWH 1EVGL 1E] 1E]

6KDUH SULFH DW JUDQW GDWH (85

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

(ISHFWHG GLYLGHQGV (85

9DOXDWLRQ PRGHO 1SRXI 'EVPS 1SRXI 'EVPS 1SRXI '"EVPS

5LVN IUHH LOQWHUHVW UDWH

([SHFWHG YRODWLOLW\

ODWXULW\ \HDUV

)DLU YDOXH (85 PLOOLRQ RQ 'HF

J\TIGXIH ZSPEXMPMX] [EW HIXIVQMRIH F] GEPGYPEXMRK XLI LMWXSVMGEP ZSPEXMPMX] SJ XLl +VSYTDW WLEVI YWMRK HEMP] SFEWIVZEXMSRW SZIV GSVVIWTSRHMRK QEXYVMX]

%RRYEP HMZMHIRH [MIPH

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

(85 PLOOLRQ
8SXEP NTIRWIW JSV XLI JMRERGMEP ]JIEV VIKEVHMRK WLEVI FEWIH TE]JQIRXW

8SXEP INNTIRWIW JSV XLI JMRERGMEP JIEV VIKEVHMRK IUYMX] WIXXPIH WLEVI FEWIH TE]JQIRXW

OMEFMPMXMIW EVMWMRK JVSQ WLEVI FEWIH TE]JQIRXW Q Q

=-8 IWXMQEXIW XLI EQSYRX SJ GEWL XS FI TEMH XS XLI XE\ EYXLSVMXMIW MR XLI JYXYVI VIKEVHMRK WLEVI FEWIH TPERW XS FI )96

EGXYEP EQSYRX QE] HMJJIV JVSQ XLI IWXMQEXIH EQSYRX

=-8 %RRYEP 61ZMI]

QMPPMSR 8LI
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6$/$5 ’ (6 $1| )((6 72 7+( O$1$*(O(l7 8VEZIP VIPEXIH GSWXW MR XLI LSQlI GSYRXV] ERH EFVSEH LEZI FIIR VIMQFYVWIH ERH H
4SPMG] ERH VYPIW WIX F] XLI XE\ EYXLSVMXMIW 8LI QIQFIVW SJ XLI 7LEVILSPHIVWS 2S(
TEMH E IIXMRK JII SJ) TIV &SEVH QIIXMRK ERH XLI 'LEMVQER )96 TIV &SEVH C
1IQFIVW SJ XLI Ol] QEREKIQIRX TIVWSRRIP GSQTVMWI XLI &SEVH SJ (MVIGXSVW XLI 4VIWMHIRX RH ")3 E XLI QIQFIVW SJ XLI =
OIEHIVWLMT 8IEQ 8LI EMQ SJ =-8SW VIQYRIVEXMSR WIWXIQW MW XS VI[EVH KSSH TIVIJISVOERGI MRGVIEWI XL] TIVWSRRIPSW ({S M ERH GS M X
8LIVI§%YRIVEXMSR SJ XLI &SEVH SJ XLI WLEW Fl HIGMHIH EX XLI %RRYEP +1|
XLl GSQTER]SW QEREKIQIRX ERH MXW IQTPS]IIW XS XLI GSQTER]SW SFNIGXMZIW MR XLI PSRK 1VQ
*
'(&,6,21 0$.,1* 5(*$5',1* 5(081(5%$7,21 5(081(5%7,21 2) .(< 0$1%*(0(17 3(56211(/

=-8 'SVTSVEXMSRSW %RRYEP +IRIVEP 1IIXMRK HIGMHIW SR XLI VIQYRIVEXMSR SJ XLI &S €I WMMHERS ERH 513 EREVRIQF MWW RIx$WF 181 @ MW WRMJLBIEQ EVI TEMH JSV TIVISVQI
WEPEV] ERH JIIW ERH SXLIV XIVQW SJ IQTPS]QIRX SJ XLI ')3 ERH SXLIV O1] +VSYT 1QTPSIWHP BN G VMR KILF IRIGMXMW SX KM ELBId MWV \BRRY EP WLSVX XIVQ MRGIRXMZI TPER JM\I
8IEQ -R EHHMXMSR XLI &SEVH SJ (MVIGXSVW HIGMHIW ERRYEPP] FSXL WLSVX ERH PSRMEXGBXWREYMBER HRA FsW HERERIGrREY VI IBRVEXGSTRXENAYMSR TIRWMSR TPER

XEVKIX ZEPYIW JSV XLI MRHMGEXSVW [LMGL EVI HIWMKRIH XS WYTTSVX XLI EGLMIZIQIRX SJ XLI WXVEXIKMG KSEPW 3R XLI FEWMW SJ XLI 4VIWMHIRX ERH

')3SW TVSTSWEP XLI &SEVH SJ (MVIGXSVW EPWS HIGMHIW SR XLI EQSYRX SJ JIIW ERH [LBWKWX\(IPREXHMEE VIQFEWRX RSB PSW KELZ A ¥ I VRMIIERKLRRH )3 ERH XLI =-8 OIEHIVWLMT 8IE
FSSOIH WSGMEP WIGH VMXY BBMWXRVQBIBPINSQ OI] QEREKIQIRX TIVWSRRIPSW WEPEVMIW

8LI HYXMIW SJ XLI 4IVWSRRIP 'SQQMXXIl MRGPYHI EWWMWXMRK XLI &SEVH SJ (MVIGXSVW R ¥ EWX 1438 W EE WP XEMA EFTWEWRKYG! R E IR @ PY VritvM Rvd EMKYVIW WLS[R MR XLI

XLI +VSYTSW OI] TIVWSRRIP %QSRK SXLIV XLMRKW XLI 4IVWSRRIP 'SQQMXXIl WXIIVW ERR BPEEYRPxEEWMWERRK MR Y INGEREIPRRERWEHEVI FEWIH VI[EVHW MRGPYHIH MR XLI

HIZIPSTQIRX SJ XLI +VSYTSW GSVTSVEXI GYPXYVI ERH ,6 4SPMG] VIQYRIVEXMSR ERH MRGIRXMZI WGLIQIW XLI VYPIW JSV TIVISVQERGI| FEWIH

FSRYWIW ERH XLI TIVISVQERGI FEWIH FSRYWIW TEMH XS XLl QEREKIQIRX 8LI GSQQMXXIl EPWS SZIVWIIW XLl MHIRXMJMGEXMSR SJ XEPIRXW XLI

HIZIPSTQIRX SJ OI] TIVWSRRIP ERH TPERRMRK JSV QEREKIQIRX WYGGIWWMSR ERH VIZMI[W ERH WYFQMXW XLI 6IQYRIVEXMSR 4SPMG] ERH XLI

6IQYRIVEXMSR 6ITSVX JSV XLI &SEVH SJ (MVIGXSVWS ETTVSZEP 8LI 7LEVILSPHIVWS 2SQMREXMSR &SEVH TVITEVIW TVSTSWEPW GSRGIVRMRK XLI

IPIGXMSR ERH VIQYRIVEXMSR SJ XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW JSV XLl %RRYEP +IRIVEP 11IXMRK

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

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

VIQYRIVEXMSR SJ XLI :MGI 'LEMVQER SJ XLI &SEVH ERH XLI 'LEMMQHEHRVS I MGI % ENMN ERQ|MXKXIII MW )96

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

)96 TIV JIEV )96

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

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

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

-R EHHMXMSR )96 TIV QIIXMRK LEW FIIR TEMH XS QIQFIVW SJ XLI &SEVH PSGEXIH MR *MRPERH 8LI WEQI JIIW LEZI EPWS FIIR TEMH JSV XLI
&SEVH GSQQMXXII QIIXMRKW JSV XLI GSQQMXXII QIQFIVW %W HIGMHIH F] XLI %YRRYEP +IRIVEP 1I1IXMRK WEQI JIIW EVI TEMH EPWS [LIR

QIIXMRK MW LIPH ZME IPIGXVSRMG VIQSXI GSRRIGXMSRW SV F] XIPITLSRI 8LI GLEMV SJ XLI &SEVH ERH XLI GLEMVW SJ XLI TIVQERIRX GSQQMXXIIW
LEZI FIIR TEMH E JIl SJ )96 TIV QIIXMRK

=-8 %RRYEP 61ZMI]
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(85 PLOOLRQ

6KRUW WHUP HPSOR\HH EHQHILWYV

4VIWMHIRX ERH ")3

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

3RVW HPSOR\PHQW EHQHILWYV

4VIWMHIRX ERH ")3

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

7THUPLQDWLRQ EHQHILWYV

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

6KDUH EDVHG SD\PHQWYV

4VIWMHIRX ERH ")3

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

5HPXQHUDWLRQ RI <,7 /HDGHUVKLS 7HDP WRWDO
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7LSVX XIVQ IQTPS]Il FIRIJMXW MRGPYHI E JM\IH FEWMG WEPEV] [LMGL MW HIXIVQMRIH F
TIVISVQERGI ERH I\TIVMIRGI SJ XLI TIVWSR LSPHMRK XLI TSWMXMSR -R EHHMXMSR WL
QSFMPI TLSRI FIRIJMX QIEP FIRIJMX MRWYVERGI GSZIV JSV PIMWYVI XMQl EGGMHIRXW

-RGIRXMZIW TEMH EVI HIXIVQMRIH SR XLI FEWMW SJ MRHMZMHYEP TIVISVQERGI XLI +V.
KVS[XL ERH HIZIPSTQIRX VIPEXIH SENIGXMZIW SJ IQTPS]IISW S[R SVKERMA"EXMSR 41VJS
TEVX SJ XLI TIVISVQERGI QEREKIQIRX WIWXIQ -R XLIWI HMWGYWWMSRW IQTPS]IIW ERF
VIPEXMZI [IMKLXMRK ERH VIZMI[ XLI JYPIMPPQIRX SJ XLI TVIZMSYWP] EKVIIH SENIGXMZI
XLI =-8 OIEHIVWLMT 8IEQ 8LI QEV\MQYQ WLSVX XIVQ MRGIRXMZI TE]JEFPI JSV XLI 4VIWMH |
WEPEV] MRGPYHMRK JVMRKI FIRIJMXW ERH TIV GIRXEQSY SXLIV QIQFIVW SJ XLI =-8 0

,1&(17,9( 3/$1 5(/$7(" 72 675%$7(*,& 75$16)250$7,21 352*5%$0
% JM\IH MRKQQRXMZI TPER VIPEXIH XS XLI +VSYTSW WXVEXIKMG XVERWJSVQEXMSR TVSKYV
F] XLl &SEVH JSV ERH 8LI TPER GSZIVIH XLI 4VIWMHIRX ERH ")3 SXLIV QIQ
WXEOILSPHIVW GSRXVMFYXMRK XS XLI XVERWJSVQEXMSR TVSKVEQ 8LI QE\MQYQ TE]JQIF
XLl ERRYEP FEWI WEPEV] MRGPYHMRK JVMRKI FIRIJMXW ERH TIV GIRX JSV SXLIV QIQ

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

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

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

8LI TIVMSH SJ RSXMGI JSV XLI 4VIWMHIRX ERH ")3 MW WM\ QSRXLW -J XLI GSQTER] XIVC

TEMH WITEVEXI GSQTIRWEXMSR EQSYRXMRK XS QSRXLWS WEPEV] 8LI TIVMSH SJ RSXM
QSRXLW 7SQI QIQFIVW SJ XLI =-8 OIEHIVWLMT 8IEQ EPWS LEZI XLI GSRXVEGXYEP VMK

WM\ QSRXLWS WEPEV] MJ XLI GSQTER] XIVQMREXIW XLIMV GSRXVEGX
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-RXIVIWX MRGSQI ERH INTIRWIW EVI VIGSKRMAIH YWMRK XLI 1JJIGXMZI MRXIVIWX VEXI| QIBESIWEREHPBME MXIIRH BAVRIGISRR MURXE\NEVMIKTX SIS K NMXMHS RIAV LEW+VSYT GSQTERMIW JSV Xl

QEXIVMEPMAIH EGGSYRXMRK TIVMSHW ERH GLERKI MR XLI HIJIVVIH XE\ PMEFMPMX] ERH EWWIXW EVI V
WXEXIQIRX 8LI XE\ 1JJIGX EWWSGMEXIH [MXL MXIQW VIGSKRM”AIH HMVIGXP] MR IUYMX] ¢S

)’1$1&( ’1&20( $1| (,3(16(6 MR IUYMX] SV MR SXLIV GSQTVILIRWMZI MRGSQI 8LI GYVVIRX XE\ GLEVKI MW GEPGYPEX
VITSVXMRK TIVMSH JSV IEGL GSYRXV] =-8 LEW ETTPMIH XLI XIQTSVEV] NIQTXMSR YRHI\
XLI GSQTER] HSIW RSX VIGSVH HIJIVVIH XE\IW JVSQ XIQTSVEV] HMJJIVIRGIW VIPEXIH XS
(85 PLOOLRQ

MRJSVQEXMSR EFSYX XLIQ MR XLl JMRERGMEP WXEXIQIRXW
J)LQDQFH LQFRPH

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

1&20( 7$:(6 ,1 7+( &2162/,'$7(" ,1&20( 67$7(0(17

(85 PLOOLRQ
-RGSQI XE\IW JSV XLI JMRERGMEP ]JIEV

8E\IW JSV TVMSV ]JIEVW Q
-RXIVIWX NTIRWIW SR JMRERGMEP PMEFMPMXMIW VIGSKRMWIH EX EQSVXMWIH GSWX (1JIVVIH XE\IW

-RXIVIWX INTIRWIW SR PIEWI PMEFMPMXMIW
-RXIVIWX MRGSQI ERH INTIRWIW SR MRXIVIWX VEXI HIVMZEXMZIW
3XLIV MRXIVIWX ERH JMRERGI INTIRWIW

JLQDQFH H[SHQVHV

7TRWDO LQFRPH WD[HV

'()(55(" 7%$;(6 ,1 7+( 27+(5 &208(16,9( ,1&20(

SRXIVIWX NTIRWIW GETMXEPMWIH SR UYEPMJ]MRK EWWIXW
JLQDQFH H[SHQVHV WRWDO

(85 PLOOLRQ

"EWL JPS[ LIHKIW Q
J\GLERKI VEXI HMJJIVIRGIW RIX "LERKI MR JEMV ZEPY!l SJ HIJMRIH FIRIJMX TIRWMSRW Q Q
JLOQDQFH LQFRPH DQG H[SHQVHV WRWDO '"LERKI MR JEMV ZEPYI SJ JMRERGMEP EWWIXW QIEWYVIH XLVSYKL SXLIV GSQTVILIRWM?Z
MRGSQI Q
7RWDO GHIHUUHG WD[HV LQ WKH RWKHU FRPSUHKHQVLYH LQFRPH
(IFKDQJH UDWH GLIITHUHQFHY UHFRJQLVHG LQ LQFRPH VWDWHPHQW
YWGLERKI VEXI HMJJIVIRGIW MR STIVEXMRK MRGSQI ERH INTIRWIWQ Q
1 1 .
J)\GLERKI VEXI HMJJIVIRGIW MR JMRERGMEP MXIQW ()(55(" 7%;(6 ,1 7+( (48,7<
(IFKDQJH UDWH GLIIHUHQFHV WRWDO
(85 PLOOLRQ
3XLIV MRXIVIWX ERH JMRERGI NTIRWIW MRGPYHI GLERKI MR JEMV ZEPYI SJ MRXIVIWX HIVMZEX4Z1u 10z AunoumcD
8LI MRXIVIWX VEXI YWIH XS GETMXEPMAI MRXIVIWX NTIRWIW LEW FIIR FIX[IIR P p 'SRZIVXMFPI RSXI
7LEVI MWWY I Q

,JFVMH FSRH MRXIVIWXW ERH INTIRWIW
7RWDO GHIHUUHG WD[HV LQ WKH HTXLW\

=-8 %RRYEP 61ZMI]
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-R (IGIQFIV 3)'( MRXVSHYGIH XLI +PSFEP %RXM &EWI )VSWMSR +PS&) 6YPIW [LMGL
IRWYVI XLEX PEVKI QYPXMREXMSREP FYWMRIWWIW [MXL XLI KVSYTSW ERRYEP VIZIRYI S
SJ SR TVSIMXW MR EPP XLIMV STIVEXMRK GSYRXVMIW VIJIVVIH EW 4MPPEV 8[S %X

(85 PLOOLRQ
5HVXOW EHIRUH WD[HV

"RGSQI XEMW EX XLI XE\ VEXI MR *MRPERH (IGIQFIV F] XLI 4MPPEV 8[S (MVIGXMZI )9 [LMGL [EW XS FI MQTPIQIRXIH MRX
)JJIGX SJ HMJJIVIRX XE\ VEXIW SYXWMHI *“MRPERH Q QEMRP] F] (IGIQFIV 8LI GSYRXVMIW QE] EPWS MQTPIQIRX XLIMV S[R HSQIWXMG QN
8E\ NIQTX MRGSQI ERH RSR HIHYGXMFPI NTIRWIW Q MQTPIQIRXMRK XLI 4MPPEV 8[S (MVIGXMZI GEQI MRXS 1JJIGX SR .ERYEV] =-8 +VSYT

21X VIWYPXW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIWQ Q
9RVIGSKRM~AIH XE\ SR PSWW JSV XLI TIVMSH

8S TVSZMHI XVERWMXMSREP VIPMIJ JSV 4MPPEV 8[S XE\ GSQTPMERGI ERH EHQMRMWXVE

TN T WX O TR e T T mavw Tev w T e 7EJI 'F'6 7TEJI ,EVFSYVW ETTPMGEFPI JSV JMRERGMEP ]JIEVW P 3)'( LEW EPWS TYFF

; Q S S ! J ,EVFSYVW XLEX [SYPH FI QEMRP] ETTPMGEFPI JVSQ JMRERGMEP ]JIEV SR[EVHW

8E\NIW JSV TVMSV ]JIEVW Q Q

)JJIGX SJ GLERKIW MR XE\ VEXIW Q =-8 LEW XEOIR QIEWYVIW JSV EWWIWWMRK MXW TSXIRXMEP IN\TSWYVI XS 4MPPEV 8[S QM

,QFRPH WD[HV LQ WKH LQFRPH VWDWHPHQW XE\IW MR MRGSQI 8E\IW JSV JMRERGMEP ]IEV MRGSQI WXEXIQIRX FIGEYWI RS WYFW
+VSYT MR =-8 MW GSRXMRYMRK XS EWWIWW XLI MQTEGX SJ XLI 4MPPEV 8[S PIKMWP

IRVIGSKRMIJIVVIH XE\ EWWIXW SR PSWWIW JSV XLI TIVMSH EQSYRXMRK XS )96 QMPPMSR VIPEXI XS GSQTERMIW MR *MRPERH ERH 7[IHIR

=-8 %RRYEP 61ZMI]
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&EWMG IEVRMRKW TIV WLEVI MW GEPGYPEXIH F] HMZMHMRK VIWYPX JSV XLI TIVMSH EXXVMFYXEFPI XS SVHMREV] IUYMX] LSPHIVW SJ XLI TEVIRX IRXMX] F] XLI

[IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH ;LIR G D& XREXMRE WE BROMR KWW FIRV WMLEY R GLI VIWYPX MW EHNYWXIH

[MXL LIFVMH FSRH MRXIVIWXW VIKEVHPIWW SJ TEJQIRX HEXI ERH EHNYWXIH [MXL XE\ 1JJ8@X K WY X8t WE X R MERK W TE W WAL B VE M B/SOEP B NP XH HT 7 ] CEMHENYMOEM RKH MQTEMVQIRX 8ERK
XLI RYQFIV SJ WLEVIW XS EWWYQI GSRZIVWMSR SJ EPP HMPYXMRK TSXIRXMEP WLEVIW SRVEHRHKMEX MR/ EIM KR X6 B RIRY RE X MRHK W K IE VEMRAVKR KWS § 1 X LW R HMP WXIHEWWIX MW VIEH] JS
IEVRMRKW TIV WLEVI MW GEPGYPEXIH F] EHNYWXMRK XLI EHNYWXIH [IMKLXIH EZIVEKI RY:QFAMYVSS ISEWWREN ] EW kL EEVW W | SIYAKIW XEBR X MIRIKR BMSKL XILIT \EIW AVSQTRWI $RYMSH -J RIGIWWEV] >
XLEX GSRZIVXMFPI MRWXVYQIRXW EVI GSRZIVXIH 8LI TVSIMX SV PSWW YWIH MR XLI GERG¥REXMSREVRN JEHKNY WoEIM RIS \5 W Lp SMARAKINV | WK X\TH R PV EREHK HHVIXWST SWIEP SJ TVSTIVX] TPE!
MRWXVYQIRX ERH VIGSKRMAIH MR XLI TIVMSH RIX SJ XE\ ,S[1ZIV TSXIRXMEP SVHMREV] WLRWMW EYEBRPP M RIRKMEZ E WG | XELR HE W NTYEMMQ GROMWK W1 € VI EWIIKWIH EW MRGYVVIH 7MKRM

IEVRMRKW TIV WLEVI VEXMS GETMXEPMAIH EW TEVX SJ XLI GSWX SJ XLI GSVVIWTSRHMRK EWWIX ERH HITVIGMEXIH S.
MJ MX MW PMOIP] XLEX =-8 [MPP HIVMZI JYXYVI IGSRSQMG FIRIJMX JVSQ XLI MRZIWXQIR
($51,1*6 3(5 6+$5( TPERX ERH IUYMTQIRX YRPIWW XLI EWWIX QIIXW XLI VIUYMVIQIRXW JSV GETMXEPMA"EXN
TEVX SJ XLI GSWX
%DVLF "LOXWHG
(VWLPDWHG XVHIXO OLIH
6IWYPX EXXVMFYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI GSQTER] )96 QMPPMSR OERH EVIEW RS HITVIGMEXMSR
%GGYQYPEXIH MRXIVIWXW ERH IN\TIRWIW SR L]JFVMH FSRH EJXIV XE\IW )96 QMPPMSR &YMPHMRKW ERH GSRWXVYGXMSRW P JIEVW
-RXIVIWX NTIRWIW SR GSRZIVXMFPI FSRH EJXIV XE\IW )96 QMPPMSR 1EGLMRIV] ERH IUYMTQIRX P JIEVW
5HVXOW IRU WKH ILQDQFLDO \HDU XVHG LQ WKH FDOFXODWLRQ RI HDUQLQJV SHU VKDUBXLIV XERKMFPI EWWIXW P JIEVW

(85 PLOOLRQ

LPSDLUPHQW

 IMKLXTH SYXWXERHMRK FEWMG RYQFIV SJ WLEVIW HYVMRK XLI TIVMSH QMPPMSR WLEVdW XLI IRH SJ IEGL VITSVXMRK TIVMSH =-8 IZEPYEXIW [LIXLIV XLIVI EVI MRHMGEXMSRW

4SXIRXMEPP] HMPYXMZI WLEVIW SJ WLEVI FEWIH MRGIRXMZI TPERW HYVMRK XLI TIVMSHMQWVMPRWMERX XLI VIGSZIVEFPI EQSYRX SJ WEMH EWWIX MW IWXMQEXIH 8LI RIIH JSV MQ
Q

WLEVIW 8LI VIGSZIVEFPI EQSYRX MW XLI JEMV ZEPYI SJ XLI EWWIX MXIQ PIWW XLI LMKLIV SJ WIF
4SXIRXMEPP] HMPYXMZI WLEVIW SJ GSRZIVXMFPP| FESSEEEE PP MSR B YWI NTIGXIH JYXYVI GEWL JPS[W EVI HMWGSYRXIH XS XLIMV TVIWIRX ZEPYI [MXL HMWG

 IMKLXIH SYXWXERHMRK EHNYWXIH HMPYXMZI RYQFIV SJ WLEVIW HYVMRK XLI TIVMSH Q\MFF’PdV'\/ﬁﬁVIG XS XLI EWWIX
WLEVIW

JEVRMRKW TIV WLEVI )96 WLEVI %R MQTEMVQIRX PSWW MW VIGSKRM”AIH MJ XLI GEVV]MRK EQSYRX SJ XLI EWWIX MXIQ M\

IRXIVIH MQQIHMEXIP] MR XLI MRGSQI WXEXIQIRX %R MQTEMVQIRX PSWW MW VIZIVWIH N
EWWIX LEW MQTVSZIH WMRGI XLI HEXI [LIR XLI MQTEMVQIRX PSWW [EW VIGSVHIH ,S[IZI
GEVV]MRK EQSYRX SJ XLI EWWIX IN\GPYHMRK XLI MQTEMVQIRX PSWWIW

=-8 %RRYEP 61ZMI]
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$GYDQFH SD\PHQWY DQG ZRUN
(85 PLOOLRQ /DQG DQG ZDWHU DAMPHDDGLQJV DQG VWODNFKWRHHY DQG HTXLSPHQKHU WDQJLEOH DVVHWV LQ SURJUHVV 7RWDO
,MWXSVMGEP GSWX SR .ERYEV]
J\GLERKI VEXI HMJJIVIRGIW Q Q Q Q Q Q
-RGVIEWIW Q Q Q
(IGVIEWIW Q Q Q
6IGPEWWMJIMGEXMSRW Q Q Q Q Q Q
+LVWRULFDO FRVW RQ 'HFHPEHU
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX SR .ERYEV]
J\GLERKI VEXI HMJJIVIRGIW Q Q Q Q Q Q
(ITVIGMEXMSR Q Q
-QTEMVQIRX Q Q Q Q Q
%GGYQYPEXIH HITVIGMEXMSR SJ VIGPEWWMJMGEXMSRW ERH HIGVQEWIW Q Q
$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQW RQ 'HFHPEHU

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

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

$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQW RQ '"HFHPEHU

'"EVVIMRK ZEPYIl SR .ERYEV]
&DUU\LQJ YDOXH RQ '"HFHPEHU
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k200 /] +SSH[MPP MW XLI HMJJIVIRGI FIX[IIR XLI GSRWMHIVEXMSR TEMH MRGPYHMRK ER] RSR GSRXVSPPMRK
< MRXIVIWX ERH XLI EGUYMWMXMSR HEXI JEMV ZEPYI| SJ MHIRYWIMEFR HRID B\GWD XYW XEBSIWM RIGYV HS\EHEMER MRRGZLOO
WYFNIGXIH XS ER ERRYEP MQTEMVQIRX XIWX *SV XLEX TYWBSW[MRPSSMW RPVMWH DBRSTEXIRXXME G MPTEMVQIRX ERRYE]
$&&2817,1* 32/,&< KIRIVEXMRK YRMXW +SSH[MPP MW QIEWYVIH EX XLI SVMKMWREPEMVQY RN MXMFRCESWXE PPWRQEQREMVRIREWL KIRIVEXI
-QTEMVQIRX MW INTIRWIH MQQIHMEXIP] MR XLl MRGSQI WXERPEWIRXS R REM@T FINRVOWR)XGEBWWPEXMSRW 8LIWI GEPGYPEX
2WKHU LQWDQJLEOH DVVHWYV VIGSKRMAIH JVSQ KSSH[MPP MW RSX VIZIVWIH EX E PEXIV MW SMRHE R KNTEWRMSEHW WENR WMESRHVP SWIWVGBWWARIPS[ JSVIGEW X
%R MRXERKMFPI EWWIX MW MRMXMEPP] IRXIVIH SR XLI WXBXIQHAHWE $ Wi R ERIGRME PRXMEM KM SR W M REIMWK MRIGPYH I XLI GEVVYBRKHEFQSYBIW DEREK[UAPXVISEXMBRIWXEMR TIVMSH ER
XLI GSWX GER FI VIPMEFP] HIXIVQMRIH ERH XLI MRXERKMPPYIEWHWMXIMMS Rt IGXIH XS IMIPH XLI TVSWTIGXW JSV XLI FYWMRIWW WIGXSV ERH XLI GEWL
IGSRSQMG FIRIJMX-RXERKMFBYEWWIXW [MXL E ORS[R SV IWXMQEXIH YWIJYP PMJI EWWYQTXMSRW MR ZEPYI MR YWI GEPGYPEXMSRW EVI XLI

EVI NTIRWIH MR XLI MRGSQI WXEXIQIRX SR E WXVEMKLX PMRISEELWNW @MV XLIMV IWXMQEXIH YWIJYP

PMZAWSVXMAEXMSR FIKMRW [LIR XLI EWWIX MW VIEH] JSV YWX XRXERKBAEREEGWWIKSW XWRK TIVMSH =-8 IZEPYEXIW [LIXLIV XLIVI EVI MRHMGEXMSRW SJ
MRHIJMRMXI YWIJYP PMZIW EVI RSX EQSVXM~AIH FYX EVI MRWXTEN YWY RN &R BISEMRVIPOQ MEWMQ Q1R XXMV EVI MRHMGEXMSRW SJ MQTEMVQIRX XLI VIGSZIVEFPI
ERRYBRA]IV MRXERKMFPI EWWIXW EGUYMVIH MR GSRRIGXMERFMRX BY WWER by W VESIXY MW MW MM RWXEN | -R EHHMXMSR XLI VIGSZIVEFPI EQSYRX MW EWWIWWIH
VIGSKRMAIH MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR BRRXYFPPYRIBWPIRGL HII MR M XSRS BV RIKREKW KXW PM IKEVHPIWW SJ [LIXLIV MQTEMVQIRX MW MRHMGEXIH
EWWIXW XLI EWWIX [MPP |MIPH JYXYVI IGSRSQMG FIRIIJMX KSISIH [MPR FMRXEBKYVPH EWWUXVWHEWXE ER YRPMQMXIH YWIJYP PMJI ERH MRXERKMFPI EWWIXW MR TVSKVIWW
EKVIIQIRXW SV PIKEP VMKLXW 3XLIV MRXERKMFPI EWWIXW8VLIGIKHRMEMAMRIEMKRIBX WSk EWXXMIWWIH EX XLI PIZIP SJ GEWL KIRIVEXMRK YRMXW 8LI

FYWMRIWW EGUYMWMXMSRW MRGPYHI EQSRK SXLIVW FVERIBSAEANREFPANVNEEQOERY WWeX W XIFAMVY ZEPYI SJ XLI EWWIX PIWW XLI LMKLIV SJ WIPPMRK GSWXW SV XLI
EKVIIQIRXW ERH GYWXSQIV VIPEXMSRWLMTW %GUYMVIH WEBRNMEWRNMBIRWIW EVI GETMXEPMAIH EX

GSVBXKI GSWXW MRGYVVIH XS XEOI XLl WSJX[EVI MRXS YWI EVI EWWIWWIH FEWIH SR XLIMV

QEXIVMEPMX] ERIGKLM GEBRWKWHEMI XLI GETMXEPMAEXMSR GV XIMMEENY \OIXIRFK S&EZWRYMWMR YWI INTIGXIH JYXYVI GEWL JPS[W EVI HMWGSYRXIH XS XLIMV

EQSVXMAIH SR E WXVEMKLX PMRI FEWMW SZIV XLI IWXMQEXTAWWIYZFERBMIIMXL HMWGSYRX VEXIW XLEX VIJPIGX XLI XMQI ZEPYI SJ QSRI] ERH XLI VMWOW
WTIGMJIMG XS XLI EWWIX 8LI ;IMKLXIH %ZIVEKI 'SWX SJ '"ETMXEP ;%' MW YWIH EW XLI

(VWLPDWHG XVHIXO OLIH HMWGSYRX JEGXSV ;%''* XEOIW MRXS EGGSYRX XLI VMWO JVII MRXIVIWX VEXI XLI MPPMUYMHMX]
'"YWXSQIV VIPEXMSRW ERH GSRXVEGX FEWIW P JIEVW TVIQMYQ XLI NTIGXIH QEVOIX VEXI SJ VIXYVR XLI MRHYWXV]SW FIXE ZEPYl GSYRXV] VMWO ERH
BVEHIQEVOW JINEVW XLl HIFX MRXIVIWX VEXI MRGPYHMRK XLI MRXIVIWX VEXI QEVKMR 8LIWI GSQTSRIRXW EVI [IMKLXIH
'SQTYXIV WSJIX[EVI ERH SXLIV MXIQW P JIEVW EGGSVHMRK XS XLI VIZIRYI SJ XLl WIGXSV -J MX MW RSX TSWWMFPI XS GEPGYPEXI XLl VIGSZIVEFPI
9RTEXIRXIH XIGLRSPSK] P JIEVW GEWL JPS[W JSV ER MRHMZMHYEP EWWIX XLI VIGSZIVEFPI EQSYRX JSV XLl GEWL KIRIVEXMRK YRMX XS

[LMGL XLI EWWIX FIPSRKW MW HIXIVQMRIH

%R MQTEMVQIRX PSWW MW VIGSKRMAIH MJ XLI GEVVIMRK EQSYRX SJ XLI EWWIX MXIQ MW LMKLIV XLER
MXW VIGSZIVEFPI EQSYRX 8LI MQTEMVQIRX PSWW MW IRXIVIH MQQIHMEXIP] MR XLI MRGSQI

WXEXIQIRX ERH MW MRMXMEPP] EPPSGEXIH XS XLI KSSH[MPP EPPSGEXIH XS XLI GEWL KIRIVEXMRK YRMX
ERH XLIVIEJXIV IUYEPP] XS SXLIV EWWIXW
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27+(5 ,17$1*%,%/( $66(76

(85 PLOOLRQ (85 PLOOLRQ "HF :$&8& EHIRUH WD[HYV
"MWXSVMGEP GSWX SR__.ERYEV] 6IWMHIRXMEP *MRPERH

WGLERKI VEXI HMJJIVIRGIW 0 0 6IWMHIRXMEP '))

"RGVIEWIW 0 0 &YMPHMRK 'SRWXVYGXMSR

(IGVIEWIW o) 0 RIVEWXVYGXYVI

*LVWRULFDO FRVW RQ 'HFHPEHU *RRGZLOO WRWDO

%GGYQYPEXIH EQSVXMAEXMSR ERH MOTEMVQIRX SR .ERYEV] 'LVFRXQW UDWH
S ETERKTVERT HMITTVIRETW 5 5 (85 PLOOLRQ "HF '$&8& EHIRUH WD[HYV
%QSVXMAEXMSR SYWMRK

&EYWMRIWW 4VIQMWIW
-RIVEWXVYGXYVI
*RRGZLOO WRWDO

%GGYQYPEXIH EQSVXMAEXMSR SJ HIGVIEWIW Q Q
$FFXPXODWHG DPRUWL]DWLRQ DQG LPSDLUPHQW RQ 'HFHPEHU

'"EVV]MRK EQSYRX SR .ERYEV]
&DUU\LQJ DPRXQW RQ 'HFHPEHU *RRGZLOO LPSDLUPHQW WHVWYV
-R XLI ERRYEP KSSH[MPP MQTEMVQIRX XIWXW XLI VIGSZIVEFPI EQSYRXW SJ GEWL KIRI\

GEPGYPEXMSRW 8LI GEWL JPS[ JSVIGEWXW YWIH MR GEPGYPEXMSRW [IVI TVITEVIH JSV

22,11 WXVEXIKMG ERH ERRYEP KSEPW ETTVSZIH FISXYW JEBSEEFMRMX}RIMKILX I W XGMERWKL. FPS[ TVS
HMJJIVIRX JSVIGEWX WGIREVMSW FEWI ERH PS[ WGIREVMS &EWI| WGIREVMS MW FEWIH
(85 PLOOLRQ TEVXMGYPEVP] MRXS EGGSYRX YRGIVXEMRXMIW VIPEXIH XS HIQERH 8LI JSVIGEWX JSV
'"EVV]MRK EQSYRX SR .ERYEV] VIGSZIV] SJ HIQERH ERH FYWMRIWW ZSPYQI HYVMRK XLl JSVIGEWX TIVMSH -X VIPMIW S
&DUU\LQJ DPRXQW RQ 'HFHPEHU SVKERMAEXMSR JSV JYXYVI HIZIPSTQIRX ERH LMWXSVMGEP QEVOIX MRJSVQEXMSR

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

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

$OORFDWLRQ RI JRRGZLOO WR VHIJPHQWYV

=-8 TVITEVIW E WIRWMXMZMX] EREPIWMW JSV XLI GEWL KIRIVEXMRK YRMXW ERRYEPP] N
=-8 LEW JSYV VITSVXEFPI WIKQIRXW EGGSVHMRK XS MXW RI[ WXVEXIK] 6IWMHIRXMEP *MRPERH _T IZMSYWPL(,SYWMR *MRPERH 6IWMHIRXMEP_') &YMPHMR

GEWL JPS[ JSVIGEWXW GSYPH LEZI ER MQTEGX SR XLI EWWIXSW GEVV]MRK ZEPYIl &EWII
'SRWXVYGXMSR TVIZMSYWP] &YWMRIWW 4MQ% MR KWV IKRHR-R JE BWKWEXNEXMY MBXS X[S WITEVEX|I STIVEXMRK WIKOIRXW

TSWWMFPI GLERK|I MR XLI HMWGSYRX VEXI SVFQ&-8 % JSYPH VIWYPX ER MQTEMVQIRX MR
ERBW E VIWYPX SJ XLI GLERKI )96 QMPPMSR KSSH[MPP TVIZMSYWP] EPPSGEXIH XS ,SYWMRK WIKqIRX EW VIEPPSGEXIH XS 6IWMHIRXMEP *MRPERH ERH

EKKVIKEXI VIGSZIVEFP| EQSYRX INGIITHW EKKVIKEXI SJ XLI GEVVIMRK EQSYRX SJ 6IWMHII
6IWMHIRXMEP ")) WIKQIRXW %W E VIWYPX SJ XLI VIEPPSGEXMSR 6IWMHIRXMEP *MRPERH WIK(%'IRX ’LIEW EPPSGEXIH SSHL(M P EOSYRXMRK_ XS )96 QMPP SR

6I WMHIRXMEP *MRPERH W R SYPH VIWYPX ER QTEMVQIRX MJ XLI HMWGSYRX VEX

M

ERH 6I WMHIRXMEP ")) )96 QMPPMSR
TIVGIRX MR EPP JSVIGEWX TIVMSHW &EWIH SR XLI KSSHENWSR EBRFE MSAMPWRVKF R | WoX W RTK V |

VEXI SV )&-8(% [SYPH VIWYPX ER MQTEMVQIRX MR XLI JSVQIV ,SYWMRK WIKQIRX MJ XLI

)&-8(% HIGVIEWIH F] TIVGIRX MR EPP JSVIGEWX TIVMSHW 8LI EQSYRX F] [LMGL XLI EK

XLl GEVV]MRK EQSYRX SJ JSVQIV ,SYWMRK WIKQIRX [EW )96 QMPPMSR
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1($6(6 OHDVXUHPHQW DQG SUHVHQWDWLRQ RI ULJKW RI XVH DVVHW

6MKLX SJ YWI EWWIXW EVI QIEWYVIH EX GSWX FEWIH SR XLl EQSYRX SJ XLI MRMXMEP Q
GSWXW SV ER] PIEWI TE]JQIRXW QEHI EX SV FIJSVI XLl GSQQIRGIQIRX HEXI PIWW ER] PIE
QIEWYVIQIRX SJ XLI VMRLK\SMKLW | SEWWMXEWW IXW IN\GPYHMRK TPSX PIEWI EKVIIQIRXW
PIEWI XIVQ ERH XLI YWIJYP PMJI SJ XLI EWWIX YRPIWW XLIVI MW E XVERWJIV SJ S[RIVW
<,7/DV OHVVHH INVGMWIH EX XLI IRH SJ XLI PIEWI XIVQ 8LIR XLI VMKLX SJ YWI EWWIX MW RN KYRGEDENK | H
LI +VSYTSW/IQERMIMGERX PIEWI EKVIIQIRXW MRGPYHI TPSX PIEWI EKVIIQIRXW VIPEXIH X§ Yid GdniiEZAR STAH ERBRIVEX YO XIAPRL X R § MRA ERIWE Rt FIEBN HMRK TPSX PIEWI EKVIIOQIRX\

EKVIIQIRXW VIPEXIH XS FYMPHMRKW ERH WXVYGXYVIW ERH QEGLMRIV] ERH IUYMTQIRX xd XERK/HMERDR ERFAWIX W E VXS X EKV QT & M W gEEY%WMWW,—B(EMNNEJYPP] SV TEVXMEPP] +
PIEWI XLI PIEWI PMEFMPMX] ERH VMKLX SJ YWI EWWIX EVI VIGSKRM"IH EX XLI GSQQIRGI,@@R—)E“W\E_é'R%@ ER EKVIIQIRX 8LI GSQQIRGIQIRX HEXI MW

XLI HEXI [LIR XLI YRHIVPIMRK EWWIX MW EZEMPEFPI JSV YWI F] XLI PIWWII 8LI +VSYT VIGSKRMAIW PIEWI TE]QIRXW VIPEXIH XS WLSVX XIVQ PIEWIW

PIEWI XIVQ MW~ QSRXLW SV PIWW ERH PIEWIW JSV [LMGL XLl YRHIVPIMRK EWWIX MW SJefSEIBERWY § o WRSUE M K L P MIRWA ESYXMEW ViR B R (MBER W MR %M EW E GSVVIWTSRHMRK E

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

MRGSQI WXEXIQIRX VIPEXIH XS XERKMFPI EWWIXW EVI TVIWIRXIH SR E WITEVEXI PMRI MXIQ MR XLI WXEXIQI
IUYMTQIRX 6MKLX SJ YWI EWWIXW VIPEXIH XS PIEWIH TPSXW EVI TVIWIRXIH SR E WITEV
OHDVXUHPHQW DQG SUHVHQWDWLRQ RI OHDVH OLDELOLW\ MRZIRXSV]

OIEWI PMEFMPMXMIW EVI QIEWYVIH F] HMWGSYRXMRK INNTIGXIH JYXYVI PIEWI TE]JQIRXW XS TVIWIRX ZEPYIl OIEWI TE]JQIRXW GSQTVMWI JM\IH PIEWI

TEJQIRXW MRGPYHMRK MR WYFWXERGI JM\IH TEJQIRXW NTIGXIH EQSYRXW TEJEFPI VIPEXINS MW H Y EB i Pl KV1E B R EREWS WNAFR L & 'WEMMlo ! GHYHORSHG FROVWUXFW
TVMGI SJ TYVGLEWI STXMSR MJ XLI HIGMWMSR XS YWI E TYVGLEWI STXMSR MW VIEW SR B R 1. G E4XE MRy -3 %G tAEDY F W V1EW S BR T Plo B X WE VI 2081\ WS W JEH 1 Z IPSTIH GSRWXV Y
XIVQMREXMSR STXMSR XLI TSWWMFPI XIVQMREXMSR JII MW MRGPYHIH MR XLI PIEWI PMERNR M| 8 MRPKEW WA MW xX$ b B8R SERTE B PERF 1 X WS B RS MRGREMIXEXIQIRX MR E V
GSZIVIH F] STXMSRW XS XIVQMREXI MJ XLI XIVQMREXMSR MW RSX VIEWSREFP] GIVXEMR 14SWNY MyP IL B! RIS R | 5 TPMSR W ER MREE ISR MR RH 6 RVEWIL WY Q1 TG EBP] VIWMHIRXM!
+VSYT MW VIEWSREFP] GIVXEMR XS INIVGMWI XLI STXMSRW OIEWI TEJQIRXW EVI HMWG S YRX HpXW MREWILE MR KO YRW AR & WHBTEPAAS My MRT¥id P EWB s MR X o EXVMWIRXW YWYEPS
VIEHMP] HIXIVQMREFPI -J XLI MRXIVIWX VEXI MQTPMGMX MR XLI PIEWI MW RSX VIEHMP] XY QMBI Wik b rRsen & pY We Wwoky VRGNS R I REER I EXWY HN RKPBERXW B K11 +VSYTSW S[R TF
HMWGSYRX VEXI XLl VIZIRYlI VIGSKRMXMSR KYMHERGI XS WIPP ETEVXQIRXW XS XLl GYWXSQIVW 8LI PIEW

TVSNIGXW EVI MRMXMEPP] QIEWYVIH EGGSVHMRK XS QIEWYVIQIRX VIUYMVIQIRXW SJ -*6
OIEWI PMEFMPMXMIW EVI WYFWIUYIRXP] QIEWYVIH YWMRK XLI IJJIGXMZI MRXIVIWX VEXI QIXLSH ERH XLI +VSYT VIQIEWYVIW XLI GEVV]MRK EQSYRX XS

VIJPIGX ER] VIEWWIWWQIRXW SV PIEWI QSHMIMGEXMSRW % VIEWWIWWQIRX SJ XLI PIEWIgP MEEMPIMX] (K ELO JW | TRESGAT MR % b WOE Wh 3P $1 G ER KWW GER! W IBR X5H! XS WIPJ HIZIPSTIH
SVMKMREP XIVQW ERH GSRHMXMSRW SJ XLI PIEWI JSV NEQTPI MJ XLI PIEWI XIVQ GLERK Ry S¥sM I RIEW Ix TEMMR KW Sk & R ERENIHH SRXER MRHIPSYWA EKVIIQIRX MW VIGSKRMA
ZEVMEFPI VEXI 1ER] SJ XLI +VSYTSW WMKRMJMGERX PIEWI EKVIIQIRXW MRGPYHI PIEWI TRIQEREW £ P- MG Wik X# 11 X ST B BxMRIW | Ed A TBYR xP WIBEMPIY XMW P 3 HIZIPSTIH VIWMHIRS
MRMXMEPP] QIEWYVIH YWMRK XLI MRHI\ EX XLI GSQQIRGIQIRX HE] SJ XLI PIEWI EKVIIQIRY ERKY W RS MR KRW SN/R1 Pk IMMAR G115 § N R G SIRMMEE MU HMMRRS X681 WXEXTQIRX [LIR XLI WEPI MW \
QIEWYVIQIRX [LIR XLIVI MW E GLERKI MR XLl GEWL JPS[ BIEWWIWWQIRX SJ NXIRWMSR ER 4 QWRENFMS i EFMAMSRVSE F¥p R R SRPIEKVRI GIRXW VIPEXIH XS MRGSQTPIXI WIPJ HIZI
WMKRMIMGERX IZIRX SV GLERKI MR GMVGYQWXERGIW SGGYV XLEX MW [MXLMR XLI GSRXMS R S’k MR R Y T VEREXFSIRGH M RE N Ot Y SWIMMN K EWSRIEFEW E PIEWI PMEFMPMX]
GIVXEMR XS INIVGMWI ER STXMSR 8LI HMWGSYRX VEXI YWIH MR XLI VIEWWIWWQIRX ZEVMIVFEY | B SRy XU REXRYYS S0 1 %W E WWE WEM R X vISY XN XKEPYRWSPH ETEVXQIRXW MR Wi
XLI VIEWWIWWQIRX HYI XS ER MRHI\ GLERKI MW HSRI FEWIH SR XLI SVMKMREP HMWGSY Ry EX/h g Rk M BRIV EVBWEWR B R P xf L 8 KE R Ky Wi MR Xk BYEWARERGMEP TSWMXMSR 8L
XIVQ MW HSRI YWMRK VIZMWIH HMWGSYRX VEXI 8LI PIEWI PMEFMPMX] MW TVIWIRXIH EWyE\W & ERVENE B MR R WXARY MRMEA WXERIEXRX vRIHI W RERGMER & £ W MR ISR £ WMESRI P MX] XVE |
GYVVIRX ERH GYVVIRX PMEFMPMX] 3XLIV GSRXVEGX PMEFMPMXMIW PMRI MXIQ FEM RHVIB SR MM WRKXEIRGR Y5IJ IXISIQX X EIR TWESGN
SJ XLl WSPH ETEVXQIRXW MW VIGSKRMAIH EW VIZIRYI MR XLl MRGSQI WXEXIQIRX 8LI PI
EW E PIEWI PMEFMPMX] MR XLl WXEXIQIRX SJ JMRERGMEP TSWMXMSR
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6DOH DQG OHDVHEDFN 0$1$*(0(17 -8'*0(17 $1' (67,0%$7(6

-R WEPI ERH PIEWIFEGO XVERWEGXMSRW =-8 EWWIWWIW JMVWX [LIXLIV XLI -*67 GVMXIVME EGGSVHMRK XS [LMGL XLI XVERWJIV MW EGGSYRXIH JSV EW E

WEPI EVI QIX -J XLI XVERWJIV SJ XLI EWWIX MW E WEPI XLI VMKLX SJ YWI EWWIX MW QOEVOAWXI) 1§ B F& W DTS XMS R IILXLL K ®! RM S MD&EMY IMRK EQSYRX SJ

XLI EWWIX XLEX VIPEXIW XS XLI VMKLX SJ YWI VIXEMRIH F] =-8 %W E KEMR SV PSWW MWgT VB RXWHVBRR X %! YEIQ SPR W S X 1FR)] EHEM R 1S WMIRSW VO PROEEXP VR B G ¥ EWWRK VEXI LEZI E WMKF
XLI VMKLXW XVERWJIVVIH XS XLI FY]IV -J XLI GSRWMHIVEXMSR JVSQ XLI WEPI SJ XLI EWYWKKSEW RE K B WAER WL E IRMMAVAERYW G & K IXILEWMENET SM/BJ XIgl [MPP MRGPYHI XLI TIVMSH
TE]JQIRXW JSV XLI PIEWI EVI RSX EX QEVOIX VEXIW XLI WEPI TVSGIIHW EVI EHNYWXIH %R ¥l PS8 MREWOVXEX ¥R BB Y o FBEESWR XI¢! 118M MW IESV RSX XS INIVGMWI WYGL ER STXMSR
TVITE]QIRX SJ PIEWI TE]JQIRXW ERH ER] EFSZI QEVOIX XIVQW EVI EGGSYRXIH JSV EW E JMRFRSIMEAMRMERMP MU 57004 R EG7 T | VARMMX VAAE MU RE X IR MPREHX L1 XIVOMREXMSR SJ
XLI XVERWJIVVIH EWWIX MW GSRXMRYIH XS VIGSKRM"I MR XLI WXEXIQIRX SJ JMRERGMEPQERWMMMRR G RHEVLE (G BWNMW WHEXNMKRR MW M WS RXER EWSE EMRIEREMRPEWWIX XS MXW S

PMEFMPMX] FYMPHMRK HIZIPSTQIRX EVI MR XLI +VSYTSW TSWWIWWMSR SRP] JSV E WLSVX TIVMSH S
EKVIIQIRXW VIPEXIH XS S[R FYMPHMRK HIZIPSTQIRX MX GER FI EWWYQIH XLEX =-8 [MPP
<,7DV OHVVRU STXMSRW ;MXL SJIMGI EKVIIQIRXW XLl QEREKIQIRX MW GSRWMHIVMRK XLI WMKRMJMGE

8LI +VSYT LEW WYFPIEWIH FYWMRIWW TVIQMWIW MX PIEWIW JVSQ XLMVH TEVXMIW ERH X3ds$WIixRVI XVIEXIH EW SXLIV PIEWI EKVIIQIRXW MRWXIEH SJ JMRERGI

PIEWIW 8LI GPEWWMIMGEXMSR MW HSRI [MXL VIJIVIRGI XS XLI VMKLX SJ YWI EWWIX SJ XLI SVMKMREP PIEWI EKVIIQIRX 6IRXEP MRGSQI MW VIGSVHIH EW

MRGSQI MR XLI MRGSQI WXEXIQIRX HYVMRK XLI PIEWI TIVMSH 8LI +VSYTSW EGXMZMXMIW)EW IEPPEWWRSM & VMI\R IMKRAEIMREMEKP XLI QEREKIQIRX EWWIWWIW XLI TIVMSH [LIR XLI GSR
XMQI EX [LMGL FSXL TEVXMIW PIWWII ERH PIWWSV GER PIEZI XLI GSRXVEGX ERH MXW
TIREPX] %W E WMKRMJIJMGERX TIREPX] =-8 GSRWMHIVW RSX SRP] HMVIGX TIREPX] TE]QI
TEVXMIW =-8 GSRWMHIVW XLI JEGXW ERH GMVGYQWXERGIW QIRXMSRIH EFSZI MRGPYH!
GSVVIWTSRHMRK FYWMRIWW TPER XS EWWIWW [LIR MX [MPP FI VIEWSREFP] GIVXEMR X
EGGSVHMRKP] =-8SW MRHIJMRMXI| PIEWI GSRXVEGXW EVI X]TMGEPP] VIPEXIH XS FYMPH

-J YWI SJ XLI VMKLX SJ YEMXBWEMZPR MW HYPMREVWLI PIEWI TIVMSH =-8 [MPP VIGSVH E GS
XLI EQSYRX SJ MQTEMVQIRX =-8 EWWIWWIW XLI EQSYRX ERH XMQMRK SJ YXMPM"*"EXMSR
JSV WLSVXIRMRK XLI PIEWI TIVMSH ERH TSWWMFMPMXMIW JSV WYFPIEWMRK XLI EWWIX

-R XLl HIJMRMXMSR SJ MRGVIQIRXEP FSVVS[MRK VEXI =-8 LEW GSRWMHIVIH XLI REXYVI
PSGEXMSR YRHIVP]MRK GYVVIRG] ERH HYVEXMSR SJ XLI EKVIIQIRX
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'"HVFULSWLRQ RI OHDVH DJUHHPHQWYV /HDMVGHSURSHUW\ SODQW DQG HTXLSPHQW
OIEWIH TVSTIVX] TPERX ERH IUYMTQIRX SJ =-8 MRGPYHI EQSRK SXLIVW TVSTIVXMIW GSQTER] GEVW ERH SXLIV IUYMTQIRX YWIH MR XLI FYWMRIWW
8LI [IMKLXIH EZIVEKI PIEWI XIVQ JSV XLI PIEWIH TVSTIVX] TPERX ERH IUYMTQIRX MW EFSYX JIEVW SJ [LMGL TVSTIVXMIW EVI X]TMGEPP] PSRKIV

XLER EZIVEKI ERH SXLIV PIEWIH TVSTIVX] TPERX ERH IUYMTQIRX X]TMGEPP] WLSVXIV XLER EZIVEKI 4EVX SJ XLI PIEWI EKVIIQIRXW VIPEXIH XS

TVSTIVX] TPERX ERH IUYMTQIRX MRGPYHI MRHI\ XIVQW [LMGL EVI X]JTMGEPP] XMIH XS G8akXp8dh EMZYRK MRHI\ SV GsRW\/BRFT%FD@WW‘{/LV?S;SV{,\{(C?,?ﬁ&%gghg%(; ZRWDO
'EVV]IMRK ZEPY|I SR .ERYEV]
OIEWIH MRZIRXSVMIW MRGPYHI PIEWIH TPSXW [LMGL EVI YWIH MR WIPJ HIZIPSTIH VIWM}
REXYVI PKEWRQIRXW [MXL E PIEWI XIVQ [MXL [IMKLXIH EZIVEKI SJ JIEVW =-8 XVERWJIV.JI\GLERKI VEXI HMJJIVIRGIW Q Q Q Q
HIZIPSTIH VIWMHIRXMEP TVSNIGXW 4PSX PIEWI EKVIIQIRXW MRGPYHI X]TMGEPP] MRHI\ ; -RGVIEWIW MRGPYHMRK XLI 1JJIGX SJ MRII\ GLERKIW
8LI PIEWI TE]JQIRXW JSV TPSXW EVI GSRWMHIVIH XS XLIMV JYPP EQSYRX [LIR EWWIWWMF (IGVIEWIW Q
X]TMGEPP] IUYMTQIRX YWIH EX GSRWXVYGXMSR WMXIW ERH -'8 IUYMTQIRX (ITVIGMEXMSR ERH MQTEMVQIRX Q
&DUU\LQJ YDOXH RQ '"HFHPEHU
/DQG DQG ZDWRXLOGLQJV MPGKLQHU\ DQG
(85 PLOOLRQ DUHDYV VWUXFWXUHVHTXLSPHQW 7RWDO
'EVVIMRK ZEPY|I SR .ERYEV]
JA\GLERKI VEXI HMJJIVIRGIW Q Q Q Q
-RGVIEWIW MRGPYHMRK XLI 1JJIGX SJ MRKI\ GLERKIW
(IGVIEWIW Q Q
(ITVIGMEXMSR ERH MQTEMVQIRX Q

&DUU\LQJ YDOXH RQ '"HFHPEHU
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/HDVHG LQYHQWRULHYV

<,7 $6 /(6625

=-8 LEW TVMQEVMP] WYFPIEWIH FYWMRIWW TVIQMWIW MX PIEWIW JVSQ SXLIVW 8LI STI\
(85 PLOOLRRQ SORWY SORWV " yT XS IMKLX JIEVW 8LI MRHI\ VIRI[EP ERH SXLIV XIVQW SJ XLI PIEWI EKVIIQIRXW SJ SJ.
'EVVIMRK ZEPY| SR .ERYEV] IWXIRWMSR STXMSRW EJXIV XLI MRMXMEP I\TMV] HEXI 8LI QMRMQYQ PIEWI EQSYRX MW (
)\GLERKI VEXI HMJJIVIRGIW Q Q
ROVIEWIW MRGPYHMREK XL1 13J16X S MRHI\ GLERFIW 7KH IXWXUH PLQLPXP OHDVH UHFHLYDEOHV XQGHU QRQ FDQFHOODEO
(ISVIEWIW (85 PLOOLRQ "HF "HF
QTEMVOQIRX 2S PEXIV XLER JIEV
&DUU\LQJ YDOXH RQ 'HFHPEHU STV 5

3ZIV JIEVW Q
1($6( /,$%,/,7,(6 7RWDO

ODWXULW\ DQDO\WLV RI FRQWUDFWXDO XQGLVFRXQWHG FDVK IORZV 6IRXEP MRGSQI JVSQ WYFPIEWMRK XLI VMKLXQEBPIHFMWSREWWIXW EQSYRXIH XS )96

(85 PLOOLRQ

OIWW XLER SRI JIEV

*VSQ SRI XS XLVII JIEVW

*VSQ XLVII XS JMZI JIEVW

*VSQ JMZI XS XIR JIEVW

3ZIV XIR JIEVW

8QGLVFRXQWHG OHDVH OLDELOLWLHY WRWDO

'HF 'HF

,7(06 5(&2*1,=(" ,1 7+( ,18&20( 67$7(0(17

(85 PLOOLRQ

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH MR [SVO MR TVSKVIWW
IWTIRWIW VIPEXIH XS WLSVX XIVQ PIEWIW ERH PS[ ZEPYI|l EWWIXW
(ITVIGMEXMSR ERH MQTEMVQIRX

-RXIVIWX SR PIEWI PMEFMPMXMIW

8LIVI [IVI RS MRGSQI JVSQ WEPI ERH PIEWIFEERHG S RSKSHERPX BERWLY SIRKI PIEVISY PIEWIW EQSYRXIH XS )96
QMPPMSR
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8LI GSRWSPMHEXMSR TVMRGMTPIW SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW LEZI FIIR HIWGVMFIH MR RSXI 'SRWSPMHEXMSR TVMRGMTPIW

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

(85 PLOOLRQ

6HIJPHQW %XVLQHVYV 'RPLFLOH 2ZQHUVKLS &DUU\LQJ DPRXQW 2ZQHUVKLS &DUU\LQJ DPRXQW
$VVRFLDWHG FRPSDQLHV
"PERHWFEROIR OYREWXYWXSRXXM - /] 6IWMHIRXMEP *MRPERWXEXI|I MRZIWXMRK *MRPERH
"& ISHMX - /] 6IWMHIRXMEP *MiRPERWXEXI MRZIWXMRK *MRPERH Q Q
2YYOE 7SPYXMSRW 3] 3XLIV MXIQW 7TIVZMGIW *MRPERH Q
$VVRFLDWHG FRPSDQLHV WRWDO

LMW XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEXI GSQTERMIW S[RIH F] EWWSGMEXIH GSQTERMIW RSV LSYWMRK ERH VIEP IWXEXI GSRWXVYGXMSR TVSNIGX GSQTERMIV
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(85 PLOOLRQ

6HIJPHQW %XVLQHVV

'§7("
R7$7(0(176

'RPLFLOH 2ZQHUVKLS

[D2sas7 21y aabs (+2/ (54 ]

&DUU\LQJ DPRXQW 2ZQHUVKLS

&DUU\LQJ DPRXQW

-RLQW YHQWXUHYV

*MR'ET %WYRRSX 3]

6IWMHIRXMEP *MiRPERWXEXI MRZIWXMRK *MRPERH

2YTTY ,SYWMRK W V S 6IWMHIRXMEP 4dYSNIGX HIZIPSTQIRX 7TPSZEOME

>[MVR EVIE W V S 6IWMHIRXMEP 4YSNIGX HIZIPSTQIRX 7TPSZEOME

1P]RaVOE %VIE W V S 6IWMHIRXMEP 4DYSNIGX HIZIPSTQIRX 7TPSZEOME

=-8 6IWMHIRXMEP (IZIPSTQIRX W V S 6IWMHIRXMEP 4dYSNIGX HIZIPSTQIRX 7TPSZEOME

=6 ,SPHMRK W V S 6IWMHIRXMEP 4HYSNIGX HIZIPSTQIRX '""|GLME

=6 ,SPHMRK %PJE 6IWMHIRXMEP 4dYSNIGX HIZIPSTQIRX '""|GLME Q

/%-78% ,SPHMRK W V S 6IWMHIRXMEP 4dYSNIGX HIZIPSTQIRX '""|GLME Q

=6 ,SPHMRK 08 9% & 6IWMHIRXMEP 4d)YSNIGX HIZIPSTQIRX OMXLYERME Q

=6 ,SPHMRK OEXZME 7-% 6IWMHIRXMEP 4dYSNIGX HIZIPSTQIRX OEXZME Q
61KIRIVS 3] &YMPHMRK 'SRWXYVYSEXNMSKRHIZIPSTQIRX *MRPERH Q Q
'"EQTYW 1EVMER /ILMX]W 3] &YMPHMRK 'SRWXYVEXNMSRHIZIPSTQIRX *MRPERH Q Q
IYQTTERYYWOSYPYX 3] &YMPHMRK 'SRW XYM GDINEBIRGX GSQTER] *MRPERH Q Q
/IIMPERMIQIR /MMRXIMWXIOILMX]W 7XVMOI /] &YMPHMRK 'SRWXYVYSEXNMSKRHIZIPSTQIRX *MRPERH

/IIMPERMIQIR /IMMRXIMWXtOILMX]W +4 3] &YMPHMRK 'SRWXYVYENMSRKRHIZIPSTQIRX *MRPERH Q Q
=-8 >[MVR 3JIJMGI W V S &YMPHMRK 'SRWXYVYSENMSRKRHIZIPSTQIRX 7TPSZEOME

-RLQW YHQWXUHV WRWDO

LMW XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEXI GSQTERMIW S[RIH F] NSMRX ZIRXYVIW RSV LSYWMRK ERH VIEP IWXEXI GSRWXVYGXMSR TVSNIGX GSQTERMIW
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(85 PLOOLRQ $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHV 7RWDO $VVRFLDWHG FRPSDQLHV-RLQW YHQWXUHYV 7RWDO
'"EVV]MRK EQSYRX SR .ERYEV]

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

-RGVIEWIW Q

(IGVIEWIW

SVERWJIVW XS IUYMX] MRZIWXQIRXW Q

(MZMHIRH VIGIMZIH HYVMRK XLI JMRERGMEP JIEV
&DUU\LQJ DPRXQW RQ 'HFHPEHU

-RGPYHIW XLI VIGPEWWMJIJMGEXMSR SJ *MHYW :MPPE /] MR XS IUYMX] MRZIWXQIRXW HYIl XS PSWW SJ WMKRMJMGERX MRJPYIRGI

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

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

3XLIV RSR GYVVIRX EWWIXW
'YVVIRX EWWIXW

2SR GYVVIRX PMEFMPMXMIW
'YVVIRX PMEFMPMXMIW

1HW DVVHWYV

,QFRPH 6WDWHPHQW

61ZIRYI

6IWYPX JSV XLI TIVMSH

SJ [LMGL GLERKI MR JEMV ZEPYI SJ MRZIWXQIRX TVSTIVXMIW

'LYLGHQGV UHFHLYHG E\ <,7

&200,70(176
=-8 LEW MRZIWXQIRX GSQQMXQIRXW FSXL IUYMX] ERH PSER GSRGIVRMRK GYVVIRX ERH GMRMRIREWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW MR XSXEP SJ )96
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,19(670(17 3523(57,(6 ,1 $662&,$7(" 8LI SFNIGXMZI SJ E JEMV ZEPYIl QIEWYVIQIRX MW XS IWXMQEXI XLI TVMGI EX [LMGL ER SVHIVP]
&203%$1,(6 $1' -2,17 9(1785(6 XVERWEGXMSR XS WIPP XLI EWWIX [SYPH XEOI TPEGI FIX[IIR QEVOIX TEVXMGMTERXW EX XLI

' ' QIEWYVIQIRX HEXI YRHIV GYVVIRX QEVOIX GSRHMXMSRW =-8 GPEWWMJIMIW EPP MRZIWXQIRX
TVSTIVXMIW SR JEMV ZEPYI LMIVEVGL] PIZIP  -XIQW MRGPYHIH MR XLI LMIVEVGL] PIZIP EVI

$&&2817,1* 32/,&<
QIEWYVIH YWMRK MRTYX HEXE [LMGL MW RSX FEWIH SR SFWIVZEFPI QEVOIX HEXE

QYHVWPHQW SURSHUWLHYV .
-RZIWXQIRX TVSTIVXMIW EVI TVSTIVXMIW SV PERH LIPH F] =
ETTVIGMEXMSR SV FSXL ERH [LMGL EVI RSX LIPH JSV YWI Jg\\; :_\%/EEV)V( g

MR XLI SVHMREV] GSYVWI SJ FYWMRIWW %WWSGMEXIH GS%VT LMIIE\% LERIJ—AYMIM %I\%IRB)?_
VIEP IWXEXI MRZIWXMRK [LMGL EVI GSRWSPMHEXIH MRXS =M S h4.I|4 §
YWMRK IUYMX] QIXLSH LEZI MRZIWXQIRX TVSTIVXMIW EW HIE]_P/LIR\IlglEI\é

VI ZEPYIH FEWIH SR ER MRGSQI SV QEVOIX ETTVSEGL 8LI

IY-_lélEiPSXLIV VIPIZERX MRIJSVQEXMSR KIRIVEXIH F] QEVOIX

mﬁqva’EE# SV GSQTEVEFPI M| WMQMPEV EWWIXW SV E KVSYT SJ EWWIXW
% %EPTZI'IVHSIEEL GSRZIVXW JYXYVI EQSYRXW | K GEWL JPS[W SV

%R\ﬁMEEPW)E}F\%VI\?IIIg%WMI HMWGSYRXIH EQSYRX ;LIR XLI MRGSQI
P

x A
=
=1
<%
=
-
NC
<
=2

TVSTIVXMIW WXERHEVH RZIWXQIRX TVSTIVXMIW GSQTVM | P V. IH W, [L X%EWYVIQIRX VIIPIGXW GYVVIRX QEVOIX NTIGXEXMSRW EFSYX
VRHIV GSRWXVYGXMSR EI_?H Gs ?’PIXIH S IMXLIV XL SEVIR\)/\(QL\é\Bf'(EY %-(J/ EXQQS?/ XY M\?%{‘TF\Y)&N’IZI%N RHIV GSRWXVYGXMSR EVI QIEWYVIH EX JEMV ZEPYI [LIR XLI
Q JI(:BIa I%’]Y§ G_E_F\8 IV PI\}I:IB:N%] EE\M#\@IH BXLIVIMWI TVSTIVXMIW YRHIV GSRWXVYGXMSR EVI
TSWWIWW EWWIXW GPEWWMJIMIH EW MRZIWXQIRX TVSTIVX }IEW\I(QV_HSE)W&SS\BXVS‘%\WWFS)&IMEWﬁE(ﬁS I'EPRA ERH NSMRX ZIRXYVI YWI ER I\XIVREP MRHITIRHIRX
WXEXIQIRXW XLI MRZIWXQIRX TVSTIVXMIW EVI MRGPYHIH I\%I%_ é XIV;(%'%%JEI{?I‘”%EIE\?EGWEETPSWY XMSR
EW TEVX SJ XLI PMRI MXIQ -RZIWXQIRXW MRXS EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
SHFRJOLWLR DOG PHDVXUHPHOW SULOFLSOHYV %R MRZIWXQIRX TVSTIVX] MW HIVIGSKRM”IH JVSQ XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR SR
Q QbR Q Q HMWTSWEP_SV %LIR XLI MRZIWX%IRX TVSTIVX] MW TIVQERIRXP] [MXLHVE[R JVSQ YWI ERH RS
%X MRMXMEP VIGSKRMXMSR MRZIWXQIRX TVSTIVXMIW EVI QIEWYVIH EX GSWX LMGL MRGPYHIW
JYXYVI IGSRS(%MG FIRIJMXW EV|I NTIGXIH JVSQ MXW HMWTSWEP +EMRW SV PSWWIW EVMWMRK JVSQ XLI
XVERWEGXMSR GSWXW 7YFWIUYIRXP] MRZIWXQIRX TVSTIVXMIW EVI ZEPYIH EX JEMV ZEPY| MR
VIXMVIQV{/RX SV HMWTSWEP SJ MRZIWXQIRX TVSTIVX] MW HIXIVQMRIH EW XLI HMJJIVIRGI FIX[IIR
EGGSVHERGI [MXL -*67 *EMV ZEPYIl QIEWYVIQIRX +EMRW ERH PSWW]|W JVS% GLERKIW MR JEMV
XLI RIX HMWTSWEP TVSGIIHW ERH XLI GEVV]MRK EQSYRX SJ XLI EWWIX ERH MW VIGSKRM”IH MR
ZEPYI|l EVI VIGSKRM”IH MR XLI MRGSQI WXEXIQIRX MR XLI TIVMSH MR L(LMGL MX EVMWIW
MRGSQI WXEXIQIRX 8LI EQSYRX SJ GSRWMHIVEXMSR XS FI MRGPYHIH MR XLI KEMR SV PSWW EVMWMRK
JVSQ XLI HIVIGSKRMXMSR SJ ER MRZIWXQIRX TVSTIVX] MW HIXIVQMRIH MR EGGSVHERGI [MXL XLI

VIUYMVIQIRXW JSV HIXIVOQMRMRK XLI XVERWEGXMSR TVMGI EGGSVHMRK XS -*67 -RZIWXQIRX
TVSTIVXMIW LIPH JSV WEPI EVI QIEWYVIH EX JEMV ZEPYIl % TVSTIVX] MW XVERWJIVVIH XS SV JVSQ
MRZIWXQIRX TVSTIVX] [LIR XLIVI MW E GLERKI MR YWI
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(&7(256

8LI EQSYRXW TVIWIRXIH MR XLI XEFPIW FIPS[ EVI TVIWIRXIH EW JYPP EQSYRXW JVSQ XLI JIMRERGMEP VITSVXMRK SJ XLI EWWSGMEXIH GSQTER] ERH XLI
NSMRX ZIRXYVIW

)DLU YDOXH RI LQYHVWPHQW SURSHUWLHYV

(85 PLOOLRQ
ERYEV]

7EPIW

(IGVIEWIW

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

(IGVIEWIW MR VIPEXI QEMRP] XS XLl VIGPEWWMJIJMGEXMSR SJ *MHYW :MPPE /] JVSQ EWWSGMEXIH GSQTER] XS IUYMX] MRZIWXQIRXW

, QYHVWPHQW SURSHUWLHY EDVHG RQ YDOXDWLRQ PHWKRG

"HF

HF
&RPSOHWHG LQYHVWPHQW &RPSOHWHG LQYHVWPHQW
(85 PLOOLRQ SURSHUWLHYV 7RWDO SURSHUWLHYV 7RWDO
LIEWYVIH FEWIH SR QEVOIX ZEPYI
7RWDO
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(48,7< ,19(670(176 "()(55(" 7%, $66(76 $1' /,$%,/,7,(6
$&&2817,1* 32/,&< $&&2817,1* 32/,&<
8LI EGGSYRXMRK TSPMGMNWHKRHRXEREKIQDVRXI QEXIW EVI HIWGVMFIH MR QSVI HIXEMP MR8RS$ Xl FWRER XMEE MEWVEIXGY ERXIPMEBRPMXMIWGTHVEV] HMJJIVIRGIW FIX[IIR XE\EXMSR ER
GEXIKSV] VITSVXMRK HEXI SV E ORS[R XE\ VEXI XLEX [MPP GSQI MRXS JSVCGIHEXE PBEXTYGKXEXI B F
XIQTSVEV] HMJJIVIRGI XLEX EVMWIW JVSQ XLI MRMXMEP VIGSKRMXMSR SJ ER EWWIX SV
(48,7< ,19(670(176 RIMXLIV XLI VIWYPX JSV XLI TIVMSH MR FSSOOIITMRK RSV XE\EFPI TVSIMX EX XLI XMQI

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

(85 PLOOLRQ

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

'"EVVIMRK ZEPY|I SR .ERYEV] JYXYVI % HIJIVVIH XE\ PMEFMPMX] MW SRP] VIGSKRM~AIH MR VIWTIGX SJ XLI YRHMWXVM
-RGVIEWIW Q XS FI VIEPMAIH MR XLI JSVIWIIEFPI JYXYVI
(IGVIEWIW Q Q

6IEPMAIH JEMV ZEPYI GLERKIW TVSIMX HMWXVMFYXMSRW VIXYVR SJ GETMXEP ERH MRXIVIWKY XEV EWWIXW ERH PMEFMPMXMIW EVI SJJWIX [LIR XLIVI MW E PIKEPP] IRJSVGIEF
ERH [LIR XLI HIJIVVIH XE\ EWWIXW ERH PMEFMPMXMIW VIPEXI XS MRGSQI XE\IW PIZMIH |
'"LERKIW MR JEMV ZEPYI| VIGSKRMAIH MR MRGSQI WXEXIQIRX

IRXMX] SV HMJJIVIRX XE\EFPI IRXMXMIW [LIVI XLIVI MW ER MRXIRXMSR XS WIXXPI XLI FE
&DUU\LQJ YDOXH RQ '"HFHPEHU

0$1$*(0(17 -8'*0(17 $1' (67,0%$7(6

8LI PEVKIWX WMRKPI IUYMX] MRZIWXQIRX N 8VMMWEPMER /] [MRL E ZEFEYFEMKMISRIBSMV ZEPY! GLERKIW MRGPYHI

TVSIMX HMWXVMFYXMSRW ERH VIXYRR SJ NREGMDEEP WVIE R GIRMHT PXL L EPGP/EWWMJIMG EXM S R5$1F RWHYWD BMPRPEW] RSQ HEIWMWY SIEHGE W B [H V

GSQTER] XS IUYMX] MRZIWXQIRXW HYI XIS?I5WRJISY QENKIBNRIMIGERXHMKRI BEMNG ZEPYEXMS R(MW JMS % MH ERy WRX WLV RESKRMAIH SR XE\ PSWWIW GSRXEMR YRGIVXEMRX] SJ XLIMV VIGS

*MRERGMEP EWWIXW ERH PMEFMPMXMIW F] GEXIKSV] XLI INXIRX XLEX QEREKIQIRX FEWIH SR MXW PSRK XIVQ JSVIGEWXW GSRWMHIVW XLIQ X
EWWIWWQIRX HSIW RSX XEOI MRXS EGGSYRX XLI JIEVW JSPPS[MRK XLI JSVIGEWX TIVMS
%HHMXMSREPP] QEREKIQIRX XEOIW MRXS GSRWMHIVEXMSR XLI NTMVEXMSR TIVMSH SJ
IWXMQEXMRK XLI TVSFEFMPMX] SJ VIGYVVIRGI SJ PSWWIW 8LI VIGSZIVEFMPMX] SJ HIJI\
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(85 PLOOLRQ

-
—

HFR
KHQ

5
HG LQ LQFRPMSUH
-DQXDU\ ([FKDQJH UDWH GLIIHUHQFH ~VWDWHPHQW

JQLIH
5HFRJQL] VLYH
HTXLW\ '"HFHPEHU

'"HIHUUHG WD[ DVVHWYV

4VSZMWMSRW

O

8E\ PSWWIW GEVVMIH JSV[EVH

4IRWMSR FIRIJMXW

61ZIRYI VIGSKRMXMSR SZIV XMQI

-RZIRXSVMIW

OIEWI GSRXVEGXW

O

3XLIV MXIQW

3JIWIXXMRK SJ HIJIVVIH XE\IW

7TRWDO

'"HIHUUHG WD[ OLDELOLWLHV

%GGYQYPEXIH HITVIGMEXMSR HMJJIVIRGIW

61ZIRYlI VIGSKRMXMSR SZIV XMQI

-RZIRXSVMIW

o)
o)

OIEWI GSRXVEGXW

JUYMX] MRZIWXQIRXW

3XLIV MXIQW

B3JIWIXXMRK SJ HIJIVVIH XE\IW

7TRWDO

'"HIHUUHG WD[HV QHW

(1JIVVIH XE\ EWWIXW EQSYRXMRK XS )96 QMPPMSR LEZI FIIR PIJX YRVIGSKRM~”IH JVSQ EGGYQYPEXIH ERH TEVXMEPP] YRGSRIJMVQIH PSWWIW MR XE\EXMSR 8LI YRVIGSKRM

7[IHMWL KVSYT GSQTERMIW )96

QMPPMSR 8E\ PSWWIW GSRIJMVQIH MR *MRPERH GER FI HIHYGXIH JVSQ XLI XE\EFPI VIWYPX HYVMRK XLI RI\X XE\ JIEVW -R 2SV[E] ERH 7[IHIF

%GGSVHMRK XS XLI )WXSRMER ERH OEXZMER XE\ WIWXIQW XLI GSQTERMIW EVI RSX XE\IH YRXMP XLI TVSIMXW EVI HMWXVMFYXIH SYX SJ XLI GSQTER] 8LYW =-8 MW EFPI XS HI
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5BHFRJQL]JHG LQ
5HFRJQL]HG LQ LQFRPMSUHKHQVLYH LQFRPH
(85 PLOOLRQ -DQXDU\ ([FKDQJH UDWH GLIIHUH@®PWVLQHVV GLVSRVDOV VWDWHPHQW HTXLW\ "HFHPEHU
'"HIHUUHG WD[ DVVHWYV
4VSZMWMSRW Q
8E\ PSWWIW GEVVMIH JSV[EVH Q
4IRWMSR FIRIJMXW Q Q
61ZIRYlI VIGSKRMXMSR SZIV XMQI
-RZIRXSVMIW
OIEWI GSRXVEGXW Q Q
3XLIV MXIQW Q Q
3JIWIXXMRK SJ HIJIVVIH XE\IW
7RWDO
'"HIHUUHG WD[ OLDELOLWLHV
%GGYQYPEXIH HITVIGMEXMSR HMJJIVIRGIW Q
61ZIRYlI VIGSKRMXMSR SZIV XMQI Q
-RZIRXSVMIW Q Q
OIEWI GSRXVEGXW Q Q
JUYMX] MRZIWXQIRXW
3XLIV MXIQW Q Q
B3JIWIXXMRK SJ HIJIVVIH XE\IW
7RWDO

'"HIHUUHG WD[HV QHW
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9IDOXDWLRQ RI LQYHQWRU\
8LI TSWWMFPI RIIH JSV MRZIRXSV] [VMX]I HS[RW MW EWWIWWIH VIKYPEVP] F] GSQTEVMR
VIEPM2 "EFPI ZEPYl MW ER EWWIWWQIRX SJ XLI QEREKIQIRX XLEX MW FEWIH SR XLI QSWX

7KH SORW WHMHUWXIQ MRGPYHIW XLI SVMKMREP GSWX SJ TYVGLEWI EW [IPP EW XLI GSWXWVMP%WI%%&V@EI\%EM I'I'R\fggl ?I!Q\(Av E)ﬁw\gk\%wgllégé SM] )M'I RIX VIEPMAEFPI ZEPYI MR XI

GSRRIGXMSRW ERH GSRWXVYGXMSR TIVQMXW XLEX VEMWI XLI ZEPYI SJ XLI TPSX =-8 EGWVI\)V lI-JPSX%I\'I_'X(% I-WZI g"P'XL PQS IGVI?/¥E||-|>%L\AIEEWE\IVW&III&*XMRng\/XI%\é] MXTQW EVI EWWI

IWXEXI 8LI TPSX GER FI EGUYMVIH HMVIGXP] SV XLVSYKL XLI EGUYMWMXMSR SJ XLI GSQTER] MR S[RIVWLMT SJ XLI TPSX %X XLI QSQIRX SJ WXEVXMRK XLI
GSRWXVYGXMSR TVSNIGX XLI TPSX TSWWMFP] MRGPYHIH MR MX [MPP FI XVERWJIVVIH EX]&/I&(\I].C]SZV&,P@@XS ; SVO MR TVSKVIWW PMRI MXIQ =-8 EPWS WIPPW
YRGSRWXVYGXIH TPSXW ERH GSQTERMIW MR S[RIVWLMT SJ TPSXW

$&&2817,1* 32/,&<
8LI GSWPOBHULDOV DQMW KESIVIOMRIH YWMRK XLI *-*3 QIXLSH JMVWX MR JMVWX SYX

(85 PLOOLRQ "HF "HF
'RUN LQ SURIMRIVMXIQ MRGPYHIW MR EHHMXMSR XS XLI TSWWMFPI GSWX SJ TPSX XLI Coe[ QEXIVMEPW ERH GSRWYQEFPIW

INTIRWIH 8LI GSRWXVYGXMSR GSWXW MRGPYHI GSWX SJ VE[ QEXIVMEP TPERRMRK GSW:
ERH XLI ETTVSTVMEXI TSVXMSR SJ XLI ZEVMEFPI KIRIVEP GSWXW SJ QERYJEGXYVI ERH ¢
SZIV QSRXLW [LIVI VIZIRYI MW VIGSKRM”IH EX E TSMRX MR XMQI XLI ZEPYIl SJ [SVO Mtk

'SVO MR TVSKVIWW
4PSX VIWIVZI

'SQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI

9RWSPH ETEVXQIRXW ERH VIEP IWXEXI MR GSQTPIXIH GSRRXYYIBWMGSRD DI BHQWEN DDE %HZERGI TE]QIRXW

HVWDWH 3XLIV MRZIRXSVMIW Q
QYHQWRULHV

$GYDQFH SD\PMRWMXIQ TVMQEVMP] MRGPYHIW EHZERGIW VIPEXIH XS EGUYMWMXMSR S J--

-RZIRXSVMIW EVI QIEWYVIH IMXLIVVEEPMAEFS[I\ZBRYE SN BVXRMMEPMAEFPI ZEPYI MW XLI | 4PSX VIWIVZI

GSYVWI SJ FYWMRIWW PIWW XLI IWXMQEXIH GSWXW SJ GSQTPIXMSR ERH XLI IWXMQEXIH 4PSXW [SVO MR TVSKVIWW

VIEPM2"EFPI ZEPYI SJ GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI XLI MRIJSVQEXMSR EZEM g4psxw GSQTPIXIH ETEVXQIRXW ERH VIEP IWXEXI

. N

LIR IWXMQEXMRK XLI RIX VIEPMAEFPI ZEPY| SJ TPSXW XLIMV MRXIRHIH YWI MW XEOIR n/HDVHG LQYHQWRULHV

EW TEVX SJ XLl GSRWXVYGXMSR TVSNIGXW 8LI ZEPYI SJ TPSXW MW [VMXXIR HS[R [LIR E-rwrvrry T R T R T

EWWIWWIH XS FI WSPH EX E PS[IV TVMGI XLER XLI FSSO ZEPYI SJ XLI TPSX 8LI RIX V|EPM7ALéEﬁ’r5|32EGP%HT§JX+'55E>I\EV§<>?LW‘9(LEEW%LEV\H'V‘P\(/\FVQ' YRMBRAREV VX x M SRIPPMSR

TYVTSWIW MW FEWIH SR XLIMV QEVOIX ZEPYI

8LI WTIGMJMGEXMSR SJ PIEWIH MRZIRXSVMIW GER FI JSYRH MR XLI RSXI OIEWIW

=-8 GEVVMIW SYX GSRWXVYGXMSR TVSNIGXW EPWS SR PIEWIH TPSXW [LMGL EVI TVIWIRXIH EW TEVX SJ MRZIRXS IJQ%?FYX E{LMGL EVI QIEWYYV HE EGGSVHMRK XS

|
*
XLI -*67 WXERHEVH 8LI EGGSYRXMRK TSPMG] VIPEXIH XS PIEWIH TPSXW MW HIWGVMFII—BMR QS\?I\QIIQ(% Ff:’M IVI I HS[RW VIPEXIH XS XLI 6IWMHIRXMEP *MRPERH \
'SRWXVYGXMSR WIKQIRX EQSYRXMRK XS )96 QMPPMSR -R =-8 VIGSKRM”AIH MRZIRX

WIKQIRX EQSYRXMRK XS )96 QMPPMSR 6IWMHIRXMEP ")) WIKQIRX EQSYRXMRK XS )96
EQSYRXMRK XS )96 QMPPMSR
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(85 PLOOLRQ "HF "HF (85 PLOOLRQ 'HF 'HF

1RQ FXUUHQW UHFHLYDEOHYV '"EWL MR LERH ERH MR FEROW

8VEHI VIGIMZEFPIW

RXIVIWX FIEVMRK VIGIMZEEPIW '"EWL ERH GEWL IUYMZEPIRXW GSRWMWX SJ GEWL MR LERH ERH HITSWMXW [MXL WSPZIR

3XLIV VIGIMZEEPIW EGGSYRXW VIPEXIH XS WIPJ HIZIPSTIH VIWMHIRXMEP TVSNIGXW [MXL SVMKMREP QEXYV!

7UDGH UHFHLYDEOHYV LQWHUHVW EHDULQJ UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHV WRWDO
61IGIMZEFPIW JVSQ HIVMZEXMZI EKVIIQIRXW Q

3XLIV TVITE]QIRXW ERH EGGVYIH MRGSQI

1RQ FXUUHQW UHFHLYDEOHV WRWDO

&XUUHQW UHFHLYDEOHV

8VEHI VIGIMZEFPIW

-RXIVIWX FIEVMRK VIGIMZEFPIW

3XLIV VIGIMZEFPIW

7UDGH UHFHLYDEOHYV LQWHUHVW EHDULQJ UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHV WRWDO
'SRXVEGX EWWIXW

%GGVYIH MRGSQI

6IGIMZEFPIW JVSQ HIVMZEXMZI EKVIIQIRXW Q Q

&XUUHQW UHFHLYDEOHV WRWDO

1RQ FXUUHQW DQG FXUUHQW UHFHLYDEOHV WRWDO

-R RSR GYVVIRX SXLIV VIGIMZEFPIW MRGPYHIW )96 QMPPMSR GSRWMHIVEXMSR VIPEXIH XS XLI WEPI SJ =-8SW VIRI[EFPI IRIVK] FYWMRIWW =-8
JRIVK] 3] =-8 WSPH MXW FYWMRIWW MR XS )SPYW :MRH %&

-RIJSVQEXMSR EFSYX INTIGXIH GVIHMX PSWWIW MW JSYRH MR RSXI *MRERGMEP VMWO QEREKIQIRX
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(48,7< 6+$5( &$3,7%$/ $1' 75($685< 6+$5(6
$&&2817,1* 32/,&< 1XPEH!L 1XPEHU RI W 6KDUH FL 7UHDV XU\
RXWVWDQGL VKDL (85 PLO (85 PLO
8QUHVWULFWHG HTXLW\ UHVHUYH -ER
8LI YRVIWXVMGXIH IUYMX] VIWIVZI MRGPYHIW XLI WYFWGVMTXMSR TVMGI SJ XLI WLEVIW 7LEVI MWWY|
GETMXEP 8VERWJIV SJ XVIEWYV] WLEVIW Q
"HF
7TUDQVODWLRQ GLITHUHQFHV
8VERWPEXMSR HMJJIVIRGIW MRGPYHI JSVIMKR I\GLERKI VEXI HMJJIVIRGIW EVMWMRK JV:
GSQTERMIW MR +VSYT GSRWSPMHEXMSR ER
8VERWJIV SJ XVIEWYV] WLEVIW Q
)DLU YDOXH UHVHUYH 'HF
*EMV ZEPY! VIWIVZI MRGPYHIW QSZIQIRXW MR XLI JEMV ZEPYI SJ XLI IUYMX] MRZIWXQIRXW HIWMKREXIH EX JEMV ZEPYI XLVSYKL SXLIV GSQTVILIRWMZI
MRGSQI ERH XLI HIVMZEXMZI MRWXVYQIRXW YWIH JSV GEWL JPS[ LIHKMRK %PP MWWYIH ERH WYFWGVMFIH WLEVIW LEZI FIIR JYPP] TEMH ERH XLI WLEVIW HS RSX L
WLEVIW EQSYRXIGMESPMSR ERH MW HMWGPSWIH EW E WITEVEXI VIWIVZI MR IUYMX] 8LI
7UHDVXU\ VKDUHV XLI HMWXVMFYXEFPI JYRHW SJ =-8 'SVTSVEXMSR 8LI WLEVIW EVI LIPH F] XLI GSQTER] E

;LIR XLI TEVIRX GSQTER] SJ XLl +VSYT SV ER] WYFWMHMEV] TYVGLEWIW XLI TEVIRX GSQVYERVIW IUYMX] WLEVI GETMXEP XVIEWYV] WLEVIW  XLI
GSRWMHIVEXMSR TEMH MRGPYHMRK ER] XVERWEGXMSR GSWXW MW HIHYGXIH JVSQ XLI IUYMX] EXXVMFYXEFPI XS XLI GSQTER]SW IUYMX] LSPHIVW ;LIVI WYGL
SVHMREV] WLEVIW EVI WYFWIUYIRXP] WSPH SV VIMWWYIH ER] GSRWMHIVEXMSR VIGIMZIH %w RE@YHIH MR XLI IUYMX] EXXVMFYXEFPI XS XLI GSQTER]SW IUYMX]
LSPHIVW 2S KEMR SV PSWW MW VIGSKRMAIH MR XLl MRGSQI WXEXIQIRX JVSQ TYVGLEWMRK 'WMPMRK MWWYERGI SV GERGIPPEXMSR SJ XLl GSQTER]SW IUYMX]
MRWXVYQIRX

'LYLGHQG SDLG DQG SURSRVHG
+\EULG BWRQG (MZMHIRH TEMH HYVMRK XLI JMRERGMEP JIEV
,JFVMH FSRHW EVI VIGSKRM”IH MR WLEVILSPHIVWS IUYMX] EJXIV IUYMX] FIPSRKMRK XS \ 41V WLEVI JSV XLI TVIZMSYW ]JIEV )96
ER] VMKLXW IUYMZEPIRX XS SVHMREV] WLEVILSPHIVW ERH XLI FSRHW HSIW RSX HMPYX "R'YSxEpP JSV XLI TVIZMSYW JIEV )96 QMPPMSR
E GSRXVEGXYEP SFPMKEXMSR XS VITE] XLI PSERW GETMXEP =-8 GER EPWS TSWXTSRI M
IUYMX] XS MXW WLEVILSPHIVW 8Ll LJFVMH FSRHW EVI MRMXMEPP] VIGSKRM"IH EX JEMV
QIEWYVIH EX GSWX -RXIVIWX EVI VIGSVHIH MRXS VIXEMRIH I[EVRMRKW EHNYWXIH [MXL >
VIXEMRIH IEVRMRKW EHNYWXIH [MXL XE\ 1JJIGX ERH EW ER EGGVYIH MRXIVIWX PMEFMPN_-R XSXEP JSV XLI JMRERGMEP JIEV )96 QMPPMSR

&SEVH SJ (MVIGXSVW TVSTSWEP JSV ETTVSZEP F] XLI %+1
41V WLEVI JSV XLI JMRERGMEP JIEV )96

&RQYHUWLEOH ERQG

'SRZIVXMFPI FSRHW EVI GSQTSYRH MRWXVYQIRXW [MXL GSQTSRIRXW SJ XLI FSRHW GPEWWMJIMIH WITEVEXIP] EW JMRERGMEP PMEFMPMXMIW ERH
IUYMX] MR EGGSVHERGI [MXL XLI WYFWXERGI SJ XLI EVVERKIQIRX 8LI PMEFMPMX] GSQTSRIRX MW VIGSKRM"AIH MRMXMEPP] EX JEMV ZEPYI SJ E
WMQMPEVY PMEFMPMX] 8LI IUYMX] GSQTSRIRX MW VIGSKRMAIH MRMXMEPP] EX XLI HMJJIVIRGI FIX[IIR XLI JEMV ZEPYIW SJ XLI JYPP FSRH ERH XLI
PMEFMPMX] GSQTSRIRX 8VERWEGXMSR GSWXW EVI EPPSGEXIH XS XLI GSQTSRIRXW MR TVSTSVXMSR XS XLIMV MRMXMEP GEVV]MRK EQSYRXW 8LI JEMV
ZEPY|I MRGPYHIW XLI ZEPYIl SJ GSRZIVWMSR VMKLXW 7YFWIUYIRXP] XLI PMEFMPMX] GSQTSRIRX MW QIEWYVIH EX EQSVXM”AIH GSWX [MXL XLI

1JIJIGXMZI MRXIVIWX QIXLSH %X GSRZIVWMSR SV SR I\TMV] XLI IUYMX] GSQTSRIRX MW VIGPEWWMJIMIH [MXLMR IUYMX]
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$&&2817,1* 32/,&< (85 PLOOLRQ "HE "HF
8LI +VSYTSW TIRWMSR TPERW EVI QEMRP] HIJMRIH GSRXVMFYXMSR TIRWMSR TPERW 'SF4VIWIRX ZEPYIl SJ JYRHIH SFPMKEXMSRW

MR XLl MRGSQI WXEXIQIRX MR XLI JMRERGMEP TIVMSH HYVMRK [LMGL XLI GLEVKI ETTPM *EMV ZEPY! SJ TPER EWWIXW
TE]QIRXW

3HQVLRQ OLDELOLW\ QHW

8LI +VSYT LEW EPWS HIJMRIH FIRIJMX TIRWMSR TPERW MR *MRPERH -RHITIRHIRX EGXYEVMIW GEPGYPEXI XLI SFPMKEXMSRW GSRRIGXIH XS XLI +VSYTSW
HIJMRIH FIRIJMX TPERW 8LI HMWGSYRX VEXI YWIH MR GEPGYPEXMRK XLI TVIWIRX ZEPYI& K Qu kKM drQ ME v MoH QWX 1Y Qi Xild viRd 1 Wi K Mk REEr©AMXP W LR Q
GSVTSVEXI FSRHW SV XLI MRXIVIWX VEXI| SJ XVIEWYV] RSXIW 8LI QEXYVMX] SJ XLI VIJIVIRGI VEXI WYFWXERXMEPP] GSVVIWTSRHW XS XLI QEXYVMX] SJ XLI

GEPGYPEXIH TIRWMSR PMEFMPMX] 8LI PMEFMPMX] VIGSKRM”IH SR XLI WXEXIQIRX SJ JM&E@(‘PMQBLTR'S(?VMXMSR MR VIWTIGX SJ XLI HIJMRIH FIRIJMX TIRWMSR TPERW MW
XLI TVIWIRX ZEPYI SJ XLI HIJMRIH FIRIJMX SFPMKEXMSR EX XLI IRH SJ XLI VITSVXMRK TI

TIRWMSR TPER INTIRWIW GSQTVMWI WIVZMGI GSWX ERH RIX MRXIVIWX GSWX [LMGL EVI

B3FPMKEXMSR SR .ERYEV]

VIGSKRMAIH MR SXLIV GSQTVILIRWMZI MRGSQI ERH VIGSVHIH EW E GLERKI SJ HIJMRIH FLIRXIVIWX GSWX Q Q
7EPI SJ WYFWMHME V] Q
0$1$*(0(17 -8'*0(17 $1' (67,0%$7(6 %GXYEVMEP KEMRW PSWWIW Q
&IRIJMXW TEMH
$VVXPSWLRQV XVHG LQ PHDVXULQJ SHQVLRQ EHQHILWYV
8LI TVIWIRX ZEPYI SJ TIRWMSR SFPMKEXMSRW HITIRHW SR ZEVMSYW EGXYEVMEP JEGXS.2EQLIDWLRQ RQ HFHPEHU
HMWGSYRX VEXI MQTEGX XLI GEVV]MRK EQSYRX SJ TIRWMSR PMEFMPMXMIW 8LI HMWGSYRX VEXI YWIH MW XLI QEVOIX VEXI SJ LMKL UYEPMX] GSVTSVEX| FSRHW SV
XLI MRXIVIWX VEXI S3 XVIEWYV] RSXIW JSV XLI GYVVIRG] MR [LMGL XLI FIRIIMXW [MPP FI)yyERY" WD XIF X LRI IFI MY VRI VRO D/EX D'WHH W V
GSVVIWTSRHW WYFWXERXMEPP] XS XLI QEXYVMX] SJ XLI GEPGYPEXIH TIRWMSR PMEFMPMX] 3XLIV EWWYQTXMSRW EVI FEWIH SR EGXYEVMEP WXEXMWXMGW ERH
TVIZEMPMRK QEVOIX GSRHMXMSRW
(85 PLOOLRQ
3(16 21 2%/ *$7 216 APER EWWIXW SR .ERYEV]
1 o 1 1
( JZWTIGXIH VIXYVR SJ TPER EWWIXW Q Q
7EPI SJ WYFWMHMEV] Q
(85 PLOOLRQ
6IQIEWYVIQIRXW
21X HIJMRIH FIRIJMX TIRWMSR SFPMKEXMSRW MR XLI WXEXIQIRX SJ JMRERGMEP TSWMX}
YQTPS]IV GSRXVMFYXMSR Q
(1IJMRIH FIRIJMX TIRWMSR GSWXW MR XLI MRGSQI WXEXIQIRX Q Q
&IRIJMXW TEMH
R ERH XLI +VSYT LEH HIJMRIH FIRIJMX TIRWMSR TPERW VIWYPXMRK JVSQ WYTTRSODQ DVVHWY RQ HEHPERY

PMEFMPMX] LEW FIIR GEPGYPEXIH FEWIH SR EQSRK SXLIV XLMRKW XLI RYQFIV SJ JIEVW IQTPS]IH ERH XLI WEPEV] PIZIP 8LI TIRWMSR TPERW EVI
QEREKIH F] MRWYVERGI GSQTERMIW [LMGL EVI QEREKIH EGGSVHMRK XS XLI PSGEP TIRWMSR PIKMWPEXMSR
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$FWXDULDO DVVXPSWLRQV

(MWGSYRX VEXI
6EXI SJ TIRWMSR MRGVIEWIW

)XWXUH SD\PHQWYV
8LI JSPPS[MRK XEFPI TVIWIRXW XLI JYXYVI TE]QIRXW YWIH EW XLI FEWMW SJ XLI TIRWMSR SFPMKEXMSR GEPGYPEXMSRW

(85 PLOOLRQ
(Yl [MXLMR SRI JIEV
(YI MR P JIEVW

(YI MR P JIEVW

(YI MR P JIEVW

(YI MR P JIEVW

(YI MR P JIEVW

(Yl MR P JIEVW Q
(YI EJXIV QSVI XLER ]IEVW Q
7RWDO

6HQVLWLYLW\ DQDO\VLV
8LI JSPPS[MRK XEFPI TVIWIRXW XLI 1JJIGX SJ GLERKI MR XLI HMWGSYRX VEXI SR XLl HIJMRIH FIRIJMX SFPMKEXMSR

(85 PLOOLRQ
-RXIVIWX MRGVIEWI F] TSMRXW
-RXIVIWX HIGVIEWI F] TSMRXW Q

O
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3529 6 2 16 8LI \HDU OLDELOLWVBWRMRKURQQ *MRRMWL VIWMHIRXMEP=ERNIGS®QRW'GWM EROWIVYOS\WMSERMREW ERH JSV TSXIRXMEP HI
' ' GSRWXVYGXMSR MW HIXIVQMRIH F] GSRWMHIVMRK XLI GPEWW IKEP TMSGPIMERNKPMKRVM MLIEGMS Q TERPIW-REREKIQIRX WX
XLMW GEWI XLI PMOIPMLSSH SJ JYXYVI IGSRSQMG PSWW JSMFEBERRGNBR I\GIXVREY GIWVRBPPMEPRJIL ERH XLI EQSYRX SJ Xl

*

j\?S(gLZZI\/?V:l-/Z/I’SlRWSIZE/V,I&\leSVH|H LIR XLI VSYT LEW E PIKEP SVXLl IRXMVI GPMEZVIVVé/FSPJM)}((LEI)\(NNIISSRFZI\AKXELXIMSRW MW GSRWMHIVIH XS GEYWI ER SYXJPS[ SJ VIWSYVGIW JVSQ
N

[ x??%‘é’é\‘?—fﬁ’g 0$1$*(0(L17 -8'*0(17 $1' (67,087(6

FEWMW SJ E TVREXIVAMERMXEXMSR SJ XLI TE]JQIRX SFPMKEXMSR MW TVSFEFPI ERH XLI

WMAlI SJ XLI SFPMKEXMSR GER FI VIPMEFP] IWXMQEXIH 4VS’%%WM%\I}/WSEUVME/F%%\MA6LESg\){/%%%|§/‘3égQTP|XMSR EV'\B\UME'DEYS)Q_\[\E\VMQ@(D
: PRXQW RI SURYLVLRQV
S XL GSWXW VIUYMVIA XS GSZIV XLISEPMKEXMSR ) CSQIIRWEEMPERF Y EVWERYY V&M RMIRWF EVY PR EPcYPEXIH SBLXIMI BEBWNWX F1E K LS PTXISZ MIVNEYR WRNR ZSPZIW TVSFEFMPM
cen n e e £ fuens e o e Vs
QI ] Q WWE%M\?W %/‘E?( Jk/gb é \ﬁWGSRXVEGXSV SV QEXIVMEP WY TZ RWKW ER}—KlL\|T|'F‘EM/|MW|SF]EE\HI—EQ‘RBWR—N(MR
T S
Y

|
IGX SJ ERXMGMTEXIH INTIRWIW XLI JYXYVI GSQTIRWEXMSR MW VIGSKRM”IH [LIR MXW VIGIMTX

VIW
% TVSZMWMSRRIQWURKNI IBRLWRJ REWEQSYRX SJ NTIRHMXYVI V |
0 RWUR M Q v\ G6R %VIHWHGYVI;EVVERX]TVSZMWMSRW/EVIQEMR§mYMWHHM@m@nwﬁM&mTNEYWWMSR TVMQEVMP] EWWSGME.
XLl EKVIIQIRX XS JYPIJMP XLI SFPMKEXMSRW I\GIIHW XLI FIRIJMXW XLEX QE] FI HIVMZIH JVSQ MX

MR *MRPERH MW HIXIVQMRIH EW XLI HMWGSYRXIH ZEPYI F

LI VIUYMVIH WNTIRHMXYVI MRGPYHIW XLI WXW EVMWMRK_JV T \ \% |
+ T XW SJ E WMRKPI ETEVXQIRX %ZIVEKI ERRYEP
EFg’S v L(JBSWXW V\IWYPXMRK JVSG XLl GERGI(;EEXMSR SJ XLI 3%}5?({\53LSR;(%\F5§M%\§IWU%MBFE% FLIR?(%(LI VSYT LEW QEHVETEMEYE K Q
[ Q Ci/%WXY/FY XYVMRK TPER ERH MRMXMEXIH XLI MQTPIQIRXEXM®KR FBXIMILAMIRER] XLILEWQERR QY RMNEEXOHRXW SR E PMEFMPM

EFSYX MX VIQEMRMRK PMEFMPMX] TIVMSH
\HDU OL
(85 PLOOLRQ :DUUDQW\ SURYLVLRQ FRPPLWPI 2QHURXV FRQWUDFWVYHJIDO SURYLVLRQV 2WKHU SURYLVLRQV 7RWDO 7RWDO
-DQXDU\
J\GLERKI VEXI HMJJIVIRGI Q Q Q Q
%HHMXMSRW Q
9WIH HYVMRK XLI TIVMSH
61ZIVWEPW SJ YRYWIH TVSZMWMSRW Q Q Q
'"HFHPEHU
2SR GYVVIRX Q
"YVVIRX Q
7RWDO
8LI HIGVIEWI MR TVSZMWMSR [EW QEMRP] HYI XS ]IEMVKXIQERRMPM E | PIWESEZWRWMKS RT | Z WSXLH FOANQEWI IS E

8LI 1JJIGX SJI HMWGSYRXMRK SR XLI XSXEP EQSYRX SJ TVSZMWMSRW [EW )96 QMPPMSR
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,17(5(67 %($5,1* ),1%$1&,%/ /,$%,/,7,(6 ,QIRUPDWLRQ DERXW WKH ERQGV

121 &855(17 ),1$1&,%/ /,$%,/,7,(6 "HF

1RPLQDO D
(85 PLO ODWXULW\ GRWSRQ LQWHUHV®RYHQDQWYV

(85 PLOOLRQ ‘HF ‘HF * . WIRMSY WIGYVIH KVIIR JUYMX] VEXM
&SRHW . WIRMSY WIGYVIH KVIIR 00 )YVMFSV YUYMX] VEXN
OSERW JVSQ JMRERGMEP MRWXMXYXMSRW *. WIRMSY WIGYVIH KVIIR 00 )YVMESYV YUYMX] VEXN
3XLIV MRXIVIWX FIEVMRK PMEFMPMXMIW Q o SR ITVYMEP T VY RWIG YV IH
TRWDO 7RWDO
&855(17 ),1%$1&,%/ /,$%,/,7,(6 7IRMBYRHW EVI GEPPEFPI FIJSVI XLI JMREP QEXYVMX] HEXI 1SVI MRIJSVQEXMSR EFSYX

ERH GSQQMXQIRXW
(85 PLOOLRQ "HF "HF

8LI RSXI LSPHIVW SJ XLI GSRZIVXMFPI FSRH [MPP FI IRXMXPIH XS GSRZIVX XLI RSXIW MJ
&SRHW Q SJ XLI RSXIW 8LI WYFWGVMTXMSR TVMGI MW )96 TIV WLEVI ERH MW WYFNIGX XS GIV
OSERW JVSQ JMRERGMEP MRWXMXYXMSRW GSRZIVXIH MRXS WLEVIW SJ XLl GSQTER] EX XLl MRMXMEP WYFWGVMTXMSR TVMGI XLI
'SQQIVGMEP TETIVW ETTVS\MQEXIP] TIV GIRX SJ EPP XLl GSQTER]SW WLEVIW MQQIHMEXIP] EJXIV XLI GSR]
SYWMRK GSQTER] PSERW GIRX SJ XLI RSQMREP EQSYRX ERH YRPIWW TVIZMSYWP] GSRZIVXIH VIHIIQIH SV TYVGL
3XLIV MRXIVIWX FIEVMRK PMEFMPMXMIW XLl RSQMREP EQSYRX SR XLI QEXYVMX] HEXI
7RWDO

"HF

0SERW JVSQ JMRERGMEP MRWXMXYXMSRW SR  (IGIQFIV )96  QMPPMSR [IVI P JVSQ FEROW 8LSWIPREQDP WPRGPYH| JMRERGMEP
GSZIRERXW VIPEXIH XS KIEVMRK )&-8(% ERH PMUYMHMX] OSERW JVSQ JMRERGMEP MRW VP WGz e o0nl @ SOD WG LNY L, BIWLERQ, LQWHIHYARYHQDQWY
XLI GSPPEXIVEP KMZIR MR RSX| 'SRXMRKIRX PMEFMPMXMIW ERH EWWIXW ERH GSQQMXQ.... W RV T ek G KVIIR JUYMX] VEXM
XS YRWSPH WSPH ETEVXQIRXWS WLEVI SJ LSYWMRK GSQTER] PSERW MR VIWMHIRXMEP F *- WA EWISK WVERY VX KVIIR 00 )YVMFSV YUYMX] VEXM
SJ XLI FSRHW EVI WLS[R SR XLI RI\X XEFPI *. GSRZIVXMFPI YRWIGYVIH

7TRWDO

-R EHHMXMSR XS XLI IUYMX] VEXMS GSZIRERX XIVQW ERH GSRHMXMSRW SJ XLI WIRMSV FSRt&

-R EHHMXMSR =-8 LEW L]JFVMH FSRHW [LMGL MW VIGSKRMAIH MR IUYMX] 8LI HIXEMPW S
QEREKIQIRX
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/IHDVH OLDELOLWLHYV

(85 PLOOLRQ 'HF 'HF

2SR GYVVIRX PIEWI PMEFMPMXMIW

'YVVIRX PIEWI PMEFMPMXMIW

/HDVH OLDELOLWLHVY WRWDO

SHFRQFLOLDWLRQ RI LQWHUHVW EHDULQJ

(85 PLOOLRQ &XUU 1RQ FXL /HDVH OLDELOLWLHRWDO

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ -DQ

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI FIKMRRMRK

'"EWL JPS[W

7LEVI SJ PMEFMPMXMIW GSRGIVRMRK WSPH ETEVXQIRXW

'LERKIW MR PIEWI PMEFMPMXMIW

3XLIV RSR GEWL GLERKIW

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI IRH

,QWHUHVW EHDULQJ ILODQFLDO OLDELOLWLHV RQ 'HF

(85 PLOOLRQ &XUUHQWRQ FXUUHHDNVNH OLDELOLWLHRWDO

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ -DQ

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI FIKMRRMRK

'"EWL JPS[W

7LEVI SJI PMEFMPMXMIW GSRGIVRMRK WSPH ETEVXQIRXW

'LERKIW MR PIEWI PMEFMPMXMIW

3XLIV RSR GEWL GLERKIW

7LSVX XIVQ TEVX SJ XLI PSRK XIVQ PMEFMPMXMIW EX XLI IRH

,QWHUHVW EHDULQJ ILQDQFLDO OLDELOLWLHV RQ 'HF

V1818 &/ R7$7(0(176

R21R2/ '$7 ("
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=-8 LEW MQTPIQIRXIH GIVXEMR WYTTPMIV JMRERGI EVVERKIQIRXW XLEX EVI SJJIVIH XS
4EVXMGMTEXMSR MR XLI EVVERKIQIRX MW EX XLI WYTTPMIVWS S[R HMWGVIXMSR 7YTTP
IEVP] TE]QIRX SR MRZSMGIW JVSQ XLI NXIVREP JMRERGI TVSZMHIV ERH XLI] TE] E JIl XS
MRZSMGIW XLI MRZSMGIW QYWX FI JMVWX ETTVSZIH HIEFM&R K+ -BV)RIHR GV IKKPZ W HX V| EBSG/GIKN
SVMKMREP MRZSMGI QEXYVMX] HEXI %HHMXMSREPP] =-8 LEW KMZIR TEVIRX GSQTER] K

ILOQDQFLDO OLDBLQEXWRKHYQTERMIW

0$1$*(0(17 -8'*0(17 $1' (67,0$7(6

8LI XIVQW SJ XLI XVEHI TEJEFPIW WYFNIGX XS XLI WYTTPMIV JMRERGI EVVERKIQIRXW H:¢
=-8 %PP XVEHI TEJEFPIW WYFNIGX XS XLI WYTTPMIV JMRERGI EVVERKIQIRX EVI TVIWIRX
WXEXIQIRX SJ JMRERGMEP TSWMXMSR

(85 PLOOLRQ 'HF 'HF

1RQ FXUUHQW OLDELOLWLHYV

S8VEHI TE]JEFPIW

3XLIV PMEFMPMXMIW

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV WRWDO

OMEFMPMXMIW SJ HIVMZEXMZI EKVIIQIRXW

1RQ FXUUHQW OLDELOLWLHVY WRWDO

&XUUHQW OLDELOLWLHV

8VEHI TE]JEFPIW

3XLIV PMEFMPMXMIW

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV WRWDO

3XLIV EGGVYIH INTIRWIW

%GGVYIH NTIRWIW MR TVSNIGXW

OMEFMPMXMIW SJ HIVMZEXMZI EKVIIQIRXW

&XUUHQW OLDELOLWLHV WRWDO

, SYWMRK GSQTER] PSERW ERH PIEWI PMEFMPMXMIW VIPEXIH XS WSPH ETEVXQIRXW SJ YRIMR 7UDGH SD\DEOHYV DQG RWKHU OLDELOLWLHV WRWDO

GSRXVEGX PMEFMPMXMIW PMRI MXIQ 9TSR GSQTPIXMSR XLI LSYWMRK GSQTER] PSERW ERH Pléi/V[\:[hFBFEf—EN'I:IT)IYI\ﬁQI\H&IG%JY ﬁgE{Nfzsld:géCMB%g\lM%\HNX)yLEé%(WE\I/\ITV_IJEV))((SS\glw&_y_llPEALI{/WJIMRERGI EVVERK

XVERWJIVW EVI TVIWIRXIH EW VITE]QIRXW SJ GYVVIRX FSVVS[MRKW ERH PIEWI PMEFMPMXMIW M%I%IEY\H_#E]SQ[IW%%Iéls%

3XLIV RSR GEWL GLERKIW EPWS MRGPYHI JSVIMKR IN\GLERKI VEXI HMJJIVIRGIW

=-8 %RRYEP 61ZMI]

I8LM RERG RXWVSIZMAMMVSI XLI SYXWXERHMRK XVEHI TEJEFPIW [MXLMR X

JVSQ XS XS HE]W [LMPI XLI GSQTEVEFPI VERKI JSV SXLXW XVEKXISTE]JERB]W [EW QEMRP] .
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2WKHU DFFUXHG H[SHQVHYV

(85 PLOOLRQ 'HF
%GGVYIH IQTPS]II VIPEXIH INTIRWIW

-RXIVIWX PMEFMPMXMIW

3XLIV EGGVYIH NTIRWIW

7RWDO

'HF

=-8 %RRYEP 61ZMI]
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'(5 9$7 9( &2175$&76 'LERKIW MR XLI JEMV ZEPYI SJ XLI I1JJIGXMZI TEVX SJ HIVMZEXMZI MRWXVYQIRXW QIIXMRK XLI GVMXIVME
' ' JSV GEWL JPS[ LIHKMRK EVI IRXIVIH MR XLI JEMV ZEPYI VIWIVZIW MR WLEVILSPHIVWS IUYMX] XEOMRK
XLI XE\ MQTEGX MRXS GSRWMHIVEXMSR +EMRW ERH PSWWIW VIGSKRM”AIH MR WLEVILSPHIVWS IUYMX]
$&&2817,1* 32/,&<

XVERWJIVVIH XS MRGSQI WXEXIQIRX [MXLMR XLI WEQI JMRERGMEP TIVMSHW EW XLI LIHKIH
(IVMZEXMZIWVHGISHRMXIMEPR JEMV ZEPYI SR XLI WXEXIQIRX’\FXJ q%RLEERZ(%I\%I]:?PIIﬁ\g%)%I\ﬁS'\I}R

I WXEXIQIRX
XLI HEXI E HIVMZEXMZI GSRXVEGX MW IRXIVIH MRXS ERH WYFWIUYIRXP] V IEWYVIH EX JISMV ZEPY
SR IEGL VITSVXMRK HEXI

8LI JEMV ZEPYIl GLERKIW SJ HIVMZEXMZIW XLEX EVI RSX IPMKMFPI JSV LIHKI EGGSYRXMRK EVI
KRMA EGGS XLl REXYVI SJ XLI HIVMZEXMZI IMXLIV MR SXLIV STIVEXMRK MRGSQI ERH

J
=-8 LEW ETTPMIH LIHKI EGGSYRXMRK YRHIV -*67 JSV LIHKM?'&?%\%/MWQR)(kILF‘\&ﬁBKEggf\Aé'ljlM
FYX =

X1
VIJIVIRGI MRXIVIWX VEXI SJ WTIGMJMG JPSEXMRK VEXI PSERW GEWL JPS[ LIHKMRK -8 g[E]W
IWXMQEXIW LIHKI EGGSYRXMRK RIIHW GEWI F] GEWI =-8 HSGYQIRXW XLI LIHKMRK
VIPEXMSRWLMT FIX[IIR XLI LIHKMRK MRWXVYQIRX ERH LIHKIH MXIQ ERH VMWO QEREKIQIRX

SFENIGXMZI EW [IPP EW XLI WXVEXIK] ETTPMIH 8LI 1JJIGXMZIRIWW SJ LIHKMRK MW IZEPYEXIH EX
PIEWX SR IZIV] VITSVXMRK HEXI

'HF 'HF
(85 PLOOLRQ I1RPLQDO DPRXDMWU YDOXH SHBNLWIYOHOXH QHJIJDWRKH YDOXH QRWLQDO DPRXYXDWMW YDOXH SHNLWIYODHOXH QHJDWRNKH YDOXH Q
*SVIMKR IN\GLERKI HIVMZEXMZIW Q Q Q
-RXIVIWX VEXI HIVMZEXMZIW LIHKI EGGSYRXMRK ETTPMIH Q Q
-RXIVIWX VEXI HIVMZEXMZIW LIHKI EGGSYRXMRK RSX ETTPMIH Q Q Q

7TRWDO

%PP HIVMZEXMZI GSRXVEGXW EVI YXMPMA”IH JSV LIHKMRK TYVTSWIW EGGSVHMRK XS XLI +VSYTSW XVIEWYV] TSPMG] FYX LIHKI EGGSYRXMRK EW HIJMRIH MR

-*67 MW SRP] ET
LIHKI FEPERGI WLIIX MXIQW HIRSQMREXIH MR JSVIMKR GYVVIRGMIW

-R WSQI GEWIW EFSZI QIRXMSRIH JMRERGMEP HIVMZEXMZIW EVI WYFNIGX XS QEWXIV RIXXMRK SV WMQMPEV EVVERKIQIRXW [LMGL EVI IRIJISVGIEFPI MR WSQI GMVGYQWXERGIW
EVVERKIQIRXW EVI IRIJSVGIEFPI EGGSVHMRK XS X]TMGEP RIKPMKIRGI IZIRXW SV SXLIV IZIRXW SJ HIJEYPX EW XLI KIRIVEP XIVQW JSV HIVMZEXMZ|I XVERWEGXMSRW ETTPMIW -XI
JMRERGMEP TSWMXMSR 21X JMKYVIW [SYPH LEZI FIIR )96 QMPPMSR WQEPPIV XLER XLI KVSWW JMKYVIW TVIWIRXIH EFSZI

%X XLI IRH SJ XLI VITSVXMRK TIVMSH RSV GSQTEVMWSR TIVMSH =-8 LEH RS SYXWXERHMRK TEMH SV VIGIMZIH ZEVMEXMSR QEVKMR QEVKMR GEPP TE]J]QIRXW MR VIPEXMSR XS

=-8 %RRYEP 61ZMI]
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)’1$1&’$/ $66(76 $1' /,$%,/,7, (6 BFXVISI XLIHIVMZEXMZI IMXLIV MR SXLIV STIVEXMRK MRQ/SQT S\E W THBML R S KVGM R \JIRXERFGMEF VVIRX IMRERGMEP P

MX1QW FIEVMRK SV RSR MRXIVIWX FIEVMRK *MRERGMEP PMEFMP|

&$7(*25< SFPMKEXMSRW MR VIPEXMSR XS PMEFMPMX] EVI HMWGLEV
JLQDQFLDO DVVHWYV PHDVXUHG DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH
*MRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPY| XLVSYKL SX)D/LGSRDOIXHRWMDNVXRGHPH EWI

HIVMZEXMZI EWWIXW QIIXMRK XLl GVMXIVME JSV GEWL JPSE 8l HGKEMRIKS ERIM | L M@IR ENG MR B IM RAWWHKKAY Q IRXW VIGSKRMAIH

EGGSYRXMRK ERH JMRERGMEP IUYMX] EWWIXW 61KEVHMRKZ BN U IMEWENIKW XMREBBQWMER]MEWXVYQIRXW VIGSKRMAIH

JLQDQFLDO DVVHWYV MVVIZSGEFP] HIGMHIH MR GSRRIGXMSR [MXL XLl SVMKMRE RG ¥ EG\BW R WM MIS R] X EBNX GZLEFPRHK | @/ KW E X IRGRY L MIVEVGL] EW J
7KH JURXSV ILQDQFLDO DVVHWYV FRQVLVW RI FDVK DQG HTXEYPD RN | HE RN EEY HFVIWEPHT QNI X] MRZIWXQIRX XLEX MW RSX QEHI JSV XVEHMRK TYVTSWIW EVI

ORDQ UHFHLYDEOHV WUDGH UHFHLYDEOHV LQWHUHVW EHRHLREYHFHHRPEHAHY ERWNEKRW s3 XL1I GSQTVILIRWMZI MRGSAYH®X =-8 XLMW MRGPYHIW GIVXEMR
UHFHLYDEOHV DQG UHFHLYDEOHV IURP GHULYDWLYH DJUHRRE QMY | RxwW MR VIEP TVSTIVX] ERH ETEVXQIRX WLEVIW EMZIPP BW)SXLIEMVLEEPW| BRGIBMGL] MW HIJMRIH EW EPP J

GLSMGI LEW FIIR QEHI XLI EQSYRXW TVIWIRXIH MR XLI SXLWWY SWW IKXE B P XEP IGMR BEWR L HEWWZII QEVOIX 8LIWI UYSXIH Q

=-8 VIGSVHW JMRERGMEP EWWIXW EX XLI GYVVIRX ZEPYI S REISHYFRMYBREEIF =& ERFWMYVIMIY IMRRREMEP pEX IV 81MIKMZENR R B WE SIP BFYRGE LI MKRQ |BR QUIRDER EV IFVSOIV TVMGMR

EWWIXW SR MRMXMEP VIGSKRMXMSR MRXS XLI JSPPS[MRK QIEWYNRIRXVREM RS W x M RERGMEPL Y WIrEY MW QEHI FEWMAI SR MG I W B X IWHOVDIHR KM T BYMJIEIMBN Y WX Q IRX XS QIEWY VI
QIEWYVIH EX EQSVXMAIH GSWX JMRERGMEP EWWIXW QIEW W GXyHFMY ZEPYI XLVSYKL TVSIMX SV PSWW

ERH JMRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPY| XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI 8Ll JHYHO
GPEWWMJIMGEXMSR HITIRHW SR XLI FYWMRIWW QSHIP JSV QEREKMR iy §L b { RF R MFPHEMN WIXW ERH XLI 8L1 JEMV ZEPY! SJ JMRERGMEP MRWXVYQIRXW MR 01ZIP N

GSRXVEGXYEP XIVQW SJ XLI GEWL JPS[W *MRERGMEP EWWIXML ¥ HEY I DERMTWLERC! GO XY S ERQGY ORDQV IURP 1L&D W XD 6 LIRIAUYILW XMWKIMPOA | SR Y XEEROO 1 ZIP UYSXIH QE\

LEW PSWX XLI GSRXVEGXYEP VMKLX XS XLIMV GEWL JPS[W SNl {R, MXRLEMW o YFINERRA M  boR-WRWRH B LowHUH Vv w BZEMAEFP b I B8 QOERY LWL ERKID EWSOIV TVMGMRK WIVZMGI

XLIMV VMWOW ERH VI[EVHW XS E TEVX] SYXWMHI XLI +VSYTsp\pEOHY RWKHU OLDELOLWLHV OHDVH OLDELOLWLHYV DQG OLDELOLWLHV Rl GHULYDWLYH DJUHHPHQWYV

=-8 ZEPYIW 38" HIVMZEXMZIW JVSQ E 01ZIP -RXIVQIHMEV]

ELOLWLHY PHDVXUHG DW DPRUWL]HG FRVWEKIRG] EX JEMV ZEPYIl FEWIH SR SFWIVZEFPI QEVOIX MRTY

LQDQFLDO OLD
*MRERGMEP EWWIXW QIEWYVIH EX EQSVXM"IH GSWX EVI RS)=R- {/\?Mégﬁwzjwl’&/'ﬁ? NP B N AW S e VX LI G YVVIRX ZERXLSHWKLI XVEHMRK HE] HIHYGXIH F] XLI
LIPH JSV XLI GSPPIGXMSR SJ GSRXVEGXYEP GEWL JPS[W [LIIEXWPANE xGEKLG'Ew kW VESRMMR P Y5PPIvsQ IMRERGMEP MRWXMXYXMSRW GSQQIVGMEP TETIVW LSYWMRK
TEJQIRXW SJ TVMRGMTEP ERH MRXIVIWX 8LMW GEXIKSV] MREEYHRW BFhlyE RHEGH Wy EEXMIBEM R Ws xLiv MRXIVIWX FIEMMR® PMEFMPMXMIW XVEHI TEJEFPIW ERH SXLIV
XVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXHV\WGINA GBI SIEWYVIEL'RORX @M A cswx YWMRK XEMN ZERIZN MR XMATKGMEA YRWEMYQIRXW [MXLMR 01ZIP
JMRERGMEP TSWMXMSR *MRERGMEP EWWIXW SJ XLMW GEXIKSV] EVI MRMXMEPP] VIGSKRMAIH EX JEMV ZEPY] UYSXEXMSRW SV QEVOIX TVMGIW
EHHIH [MXL XVERWEGXMSR GSWXW ERH XLIJ EVI WYFWIUYIRXPH JHEP BIib E X AWM HD §X WG bw IDLU YDOXH WKURXJK SURILW RU ORVV
YWMRK XLI1JJIGXMZI MRXIVIWX VEXT QIXLSH % KEMR SV P3WNERB e PMENE B EWENT x B I QMW TY IEIXEPEMVY ZEPYI XLVSYKL TVSIMX SV PSWW MRGPYHI HIVMZEXMZI
EQSVXMMIH GSWX MW VIGSKRM"IH MR TVSIMX SV PSWW [LIR;XRIx GWEN K MOAVHIMIEBKRMR I HE 8 ¥ VRIEMMK MW RSX ETTPMIH (IVMZEXMZIW EVI GEVVMIH EX JEMV ZEPYIW
'EWL ERH GEWL IUYMZEPIRXW GSQTVMWI GEWL MR LERH FERQ RCSRQEVERPEGRBYWRRIPMIRIVEPP] EGGITXIH ZEPYEXMSR QSHIPW 'LERKIW MR XLI JEMV
QSRI] QEVOIX MRZIWXQIRXW [MXL SVMKMREP QEXYVMXMIW SdpX L\l QP& ¥k RMAWMGGSVHMRK XS XLI REXYVI SJ XLI HIVMZEXMZI IMXLIV MR SXLIV STIVEXMRK

MRGSQI SV INTIRWIW SV MR JMRERGMEP MXIQW
JLOQODQFLDO DVVHWY PHDVXUHG DW IDLU YDOXH WKURXJK SURILW DQG ORVV

"MRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPYI XLVSYKL TVSJHX G £S§WYDMER 6 PWI H Y E MY MRAEYEWR BXY YDOXH WKURXIK RWKHU FRPSUHKHQVLYH LQFRPH

EGUYMVIH SV LIPH JSV XVEHMRK TYVTSWIW PSER VIGIMZEFRRYEERMEPXPWEEMBMEZMIR!IW I EWEX/ BV EX JEMV ZEPYI XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI EVI

VIGSKRMAIH XLVSYKL TVSIMX ERH PSWW EW [IPP EW HIVMZEN\MZ2 WML VS RS IHKKEEESSE Ry MRK

MW ETTPMIH (IVMZEXMZIW EVI GEVVMIH EX JEMV ZEPYIW FEWIH SR QEVOIX TVMGIW ERH KIRIVEPP]

EGGITXIH ZEPYEXMSR QSHIPW 'LERKIW MR XLI JEMV ZEPYIW BNV GSERMUIHI WK ESYHMWRE IRX XY!PSER JEGMPMXMIW EVI GETMXEPMAIH EW E TVITE]QIRX JSV
PMUYMHMX] WIVZMGIW ERH EQSVXMAIH SZIV XLI TIVMSH SJ XLI JEGMPMX] XS [LMGL XLI] VIPEXI 8LI

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

JLQDQFLDO DVVHWY PHDVXUHG DW DPRUWL]HG FRVW

=-8 %RRYEP 61ZMI]
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0$1%$*(0(17 -8'*(0(17 $1' (67,0%$7(6

IDOXDWLRQ RI HTXLW\ LQYHVWPHQWYV

=-8SW QSWX WMKRMJIJMGERX IUYMX] MRZIWXQIRX MW 8VMTPE 1EPP /] [LSWI JEMV ZEPY|l ZEPYEXMSR MW WMKRMJIJMGERXP] FEWIH SR XLI ZEPYEXMSR SJ XLI TVSTIVX]
8LI OI] MRTYXW MR XLI JEMV ZEPYEXMSR SJ XLI TVSTIVX] EVI XLI [MIPH ZEGERG] VEXI EW [IPP EW XLI GSQTSYRH ERRYEP KVS[XL VEXI SJ XLI RIX

STIVEXMRK MRGSQI =-8SW QEREKIQIRX LEW LEH XS YWI MXW GSRWMHIVEXMSR ERH IWXMQEXIW XS WTIGMJ] XLIQ =-8SW QEREKIQIRX JSPPS[W

GSRWXERXP] XLI MRHMGEXSVW ERH XLIMV HIZIPSTQIRX VIPEXMRK XS JEMV ZEPYEXMSR SJ XLI IUYMX] MRZIWXQIRXW

"HF
YJLQDQFLDO DVVHWVQ@D@FELDO DVVHWYV DQG
JLQDQFLDO DVVHMWDEL.@EWLHY UHRRIELEGWILWMY UHFRJQLIHG DW
OLDELOLWLHYV UHFRUQ LY]BIGXHWW K U R MJIKU SUIROXW WKURXJK RWKHU )DLU YDOXH PHOVXUHPHQW
(85 PLOOLRQ DPRUWL]HG FRVW DQG ORVWRPSUHKHQVLYH LQFRBUU\LQJ DPRXQW YDLU YDOXH KLHUD|UFK\ 1RWH
1RQ FXUUHQW ILQDQFLDO DVVHWYV
JUYMX] MRZIWXQIRXW 01ZIH
BVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW Q Q Q 01ZIF
&XUUHQW ILQDQFLDO DVVHWYV
B8VEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW Q Q Q 01ZIH
'"EWL ERH GEWL IUYMZEPIRXW
J)LQDQFLDO DVVHWV E\ FDWHJRU\ WRWDO
1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV
&SRHW 01ZIF
-RXIVIWX FIEVMRK PMEFMPMXMIW SXLIV 01ZIH
8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW 01ZIF
(IVMZEXMZI EKVIIQIRXW 01ZIH
&XUUHQW ILQDQFLDO OLDELOLWLHV
&SRHW 01ZIF
-RXIVIWX FIEVMRK PMEFMPMXMIW
8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW
(IVMZEXMZI EKVIIQIRXW 01ZIF
J)LQDQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO

(S RSX MRGPYHI EGGVYEPW WXEXYXSV] SFPMKEXMSRW SV EHZERGIW EW XLIWI EVI RSX GPEWWMJIMIH EW JMRERGMEP EWWIXW ERH PMEFMPMXMIW YRHIV -*67 %GGSYRXMRK WXERHEVHW

=-8 %RRYEP 61ZMI]
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"HF
JLQDQFLDO DVVHWVYQ@DXRFELDO DVVHWYV DQG
JLQDQFLDO DVVHMWDEL.@EWLHY UHRRIELEGWILWMY UHFRJQLIHG DW
OLDELOLWLHYVY UHFRUQ LY]BIG XHWW K U R MIIKU SUIROX\W WKURXJK RWKHU )DLU YDOXH PHOVXUHPHQW

(85 PLOOLRQ DPRUWL]HG FRVW DQG ORVWRPSUHKHQVLYH LQFRPIMUUVLQJ DPRXQW )DLU YDOXH KLHUD|UFK\ 1RWH
1RQ FXUUHQW ILQDQFLDO DVVHWYV

JUYMX] MRZIWXQIRXW 01ZIF

SVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW 01ZIF

0SER VIGIMZEFPIW ERH MRXIVIWX FIEVMRK VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW 01ZIF
&XUUHQW ILQDQFLDO DVVHWYV

SVEHI VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW

3XLIV VIGIMZEFPIW 01ZIF
(IVMZEXMZI EKVIIQIRXW Q Q Q 01ZIF

'"EWL ERH GEWL IUYMZEPIRXW

J)LQDQFLDO DVVHWV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV

&SRHW /HY H[o
-RXIVIWX FIEVMRK PMEFMPMXMIW SXLIV /HY H|O

8VEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW /HY H[o
(IVMZEXMZI EKVIIQIRXW 01ZIF

&XUUHQW ILQDQFLDO OLDELOLWLHV

-RXIVIWX FIEVMRK PMEFMPMXMIW

S8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW

(IVMZEXMZI EKVIIQIRXW 01ZIF
J)LQDQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO

(S RSX MRGPYHI EGGVYEPW WXEXYXSV] SFPMKEXMSRW SV EHZERGIW EW XLIWI EVI RSX GPEWWMJIJMIH EW JMRERGMEP EWWIXW ERH PMEFMPMXMIW YRHIV -*67 %GGSYRXMRK 7XERHEVHW

8LI JEMV ZEPYIW SJ FSRHW MWWYIH EVI FEWIH SR XLI QEVOIX TVMGIW EX XLI VITSVXMRK HEXI 8LI JEMV ZEPYIW SJ SXLIV RSR GYVVIRX JMRERGMEP EWWIXW ERH PMEFMPMXMIW EVI
FEWIH SR HMWGSYRXIH GEWL JPS[W 8LI HMWGSYRX VEXI MW HIJMRIH EW XLI VEXI =-8 [SYPH LEZI TEMH JSV IUYMZEPIRX NXIVREP PSERW EX XLI IRH SJ XLI VITSVXMRK

TIVMSH -X GSRWMWXW SJ VMWO JVII QEVOIX VEXI ERH GSQTER] ERH QEXYVMX] VIPEXIH VMWO TVIQMYQ SJ 8LI JEMV ZEPYIW SJ SXLIV GYVVIRX

JMRERGMEP EWWIXW ERH PMEFMPMXMIW EVI IUYEP XS XLIMV GEVV]MRK EQSYRXW

=-8 %RRYEP 61ZMI]



7o)
-
=
N
+
-
n

&21621 '$7(
V1818 &/ AR7$7(0(176

1(9(/

)$,5 9%$/8( 0($685(0(176 86,1* 6,*1,),&%$17 812%6(59%$%/( ,13876

LQSXW

LYLW\ RI WKH LQSXGLWRRI@PDRO YQIRUPDWLRQ U
MRGSWIE @I ER

VLW
<,7
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'HVFULSWLRQ RI YDOXDWLRQ WHFKQLTXHV /JRDQ UHFHLYDEOHV WUDGH UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV
DQG ORVYV

(TXLW\ LQYHVWPHQWY UHFRJQL]HG DW IDLU YDOXH WKURXJK SURILW BQGEMRV¥PYI SJ PSER VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW JSV =-8 LEW FIIR GEPGYP
VMWO VIPEXIH XS XLSWI GEWL JPS[W [MXL E WTIGMJMG HMWGSYRX VEXI 8LI HMWGSYRX

7ULSOD 0DOO .\ XLl QEXYVMX] GSRGIVRIH ERH XLI VMWO TVIQMYQ JSV XLI PSER SV SXLIV VIGIMZEFPI M
8LI JEMV ZEPYI SJ =-8SW IUYMX] MRZIWXQIRX MR 8VMTPE 1EPP /] MW GEPGYPEXIH EW XLYUEMLZEPIW BY IX4EPrXIsit e | HVYR XVEIY RBRIEXTY RYWWHY AW EWM Y WRNX SJ XLI QEVOIX
MW QYPXMTPMIH [MXL =-8SW WLEVI SJ S[RIVWLMT 8LI ZEPYI SJ XLI TVSTIVX] MW HIXIVQMRIH F] YWMRK XLl MRGSQI ETTVSEGL XEOMRK JIEV

HMWGSYRXIH GEWL JPS[W ERH XLI TVIWIRX ZEPYI SJ XLl XIVQMREP ZEPYI %R MRHITIRHIRK YOH\REP BTH FERIE N L'®6) D-AWLER OMXIH XLI ZEPYEXMSR

QSHIP YWIH F] =-8 ERH EWWIWWIH XLI VIPIZERX ZEPYEXMSR EWWYQTXMSRW ERH WXEXIH XLEX MX JYPJMPPW XLI VIUYMVIQIRXW SJ -*67 ERH -:7"

-RXIVREXMSREP :EPYEXMSR 7XERHEVHW 'SYRGMP 7ITEVEX|I GEPGYPEXMSRW LEZI FIIR YWIH JSV XLl WLSTTMRK QEPP ERH XLI TEVOMRK JEGMPMX] -R KIRIVEP

XLl HMWGSYRXIH GEWL JPS[ QSHIP YWIW GSRXVEGX VIRXW YRXMP XLI PIEWI I\TMV] Eox8A BEPOLRA T axin 0EvOIX VIRY VEXIW EVI vwib a1l

ZEPYEXMSR MW QEHI SR E RIX VIRXEP FEWMW ERH YXMPMAIW E PSRK XIVQ ZEGERG] VEX *EMV ZEPYI SR .ERYEV]

TEVOMRK JEGMPMX] SXLIV STIVEXMRK MRGSQI WYGL EW EHZIVXMWMRK LEZI FIIR EHHIH %HHMXMSRW

QEMRXIRERGI INTIRWIW JSV ZEGERX TVIQMWIW ERH EHQMRMWXVEXMSR NTIRWIW LEZI FI 6GPEWWMIMGEXMSRW

VEXIW YWIH EVI FEWIH SR VIEWSREFPI QEVOIX JMIPHW ERH TVSNIGXIH EZIVEKI MRIPEXM LRy MR eV Z7Epv 1 IV s 0 TUVMX] MRZIWXOIRXW VIGSKRMAIH MR MRGSOI WXEXIQIRX

IMIPHW EVI HIVMZIH JVSQ QEVOIX HEXE ERH XLI QEVOIX ORS[PIHKI SJ XLI MRHITIRHIRX ""LERKI MR JEMV ZEPY| JVSQ PSER VIGIMZEFPIW MRXIVIWX FIEVMRK VIGIMZEFPIW ERH S

VIGIMZEFPIW VIGSKRMWIH MR MRGSQI WXEXIQIRX
8LI ZEPYEXMSR SJ 8VMTPE 1EPP /] MW TIVJSVQIH MR PMRI [MXL =-8SW UYEVXIVP] VITSVX 'LERKI MR JEMV ZEPYIl JVSQ IUYMX] MRZIWXQIRXW VIGSKRM~AIH MR SXLIV GSQTVILIRWM?Z
ZEPMHEXIH F] ER MRHITIRHIRX I\XIVREP ETTVEMWIV '&6) EGGSVHMRK XS -:7 -RXIVREX)NMRGSQI Q Q
%GGSYRXMRK 7XERHEVHW 8LI ZEPYEXMSR MW ETTVSZIH F] XLl +VSYTSW ')3 FEWIH SR E 6lEPM”IH JEMV ZEPYI| GLERKIW TVSJMX HMWXVMFYXMSRW VIXYVR SJ GETMXEP ERH MR

FYWMRIWW QEREKIQIRX TVITEVMRK XLI ZEPYEXMSR 7EPIW HIGVIEWIW

)DLU YDOXH RQ '"HFHPEHU
8LI ZEPYIl SJ XLI MRZIWXQIRX SJ =-8 XS 8VMTPE 1EPP /] MW EPWS EJJIGXIH F] E WITEVEXT " T'V'SUW X" WLEVMRKERVTTYTRX T FIXTTTR XTI WEEVTTS P HTV WS

8VMTPE 1EPP /] ;LIR ER IUYMX] QYPXMTPI XLEX MW GEPGYPEXIH [MXL JM\IH QEVOIX TEVEq_IXH:_ %YM)’?J‘]PSVQIL%R ERJ—MI\EI%(;MEP ]IIIE\\?IéEwWT?/I\OV%\XY SIEPMSngF'éJ TVSJMX HMWXVMEY XM ¢
EKVIIH XEVKIX VERKI =-8 MW IRXMXPIH XS E PEVKIV SV WQEPPIV WLEVI SJ XLI JEMV ZEPYI S.] XLI MRZIWXQIRX [LIR XLI MRZIWX SPH SV [LIR

TVSIMX WLEVMRK EKVIIQIRX LEW INTMVIH MR -J XLI' TUYMX] QYPXMTPI MW MR XLI EKVIIH XEVKIX VERKI =-8 MW IRXMXPIH XS MXW SVMKMREP WLEVI SJ XLI JEMV

ZEPYI|l SJ XLI MRZIWXQIRX 8LI IUYMX] QYPXMTPI MW HIJMRIH EW XLI VEXMS FIX[IIR XLI IUYMX] ZEPYIl [LMGL MW TVSNIGXIH MR XLI JEMV ZEPYI QSHIP ERH

VIEPMAIH [UYMX] MRZIWXQIRXW MR 8VMTPE 1EPP /] EX XLI VITSVXMRK HEXI 8LI SYXGSQI SJ XLI QSHIPPMRK SJ XLI TVSIMX WLEVMRK EKVIIQIRX HSIW RSX

LEZI ER MQTEGX SR XLI ZEPYI SJ XLI MRZIWXQIRX [LIR GSQTEVIH XS XLI GEVV]MRK EQSYRX -J XLI IUYMX] QYPXMTPI MRGVIEWIH F] TIVGIRX MX

[SYPH RSX LEZI ER MQTEGX SR XLI ZEPYI SJ XLI MRZIWXQIRX [LIR GSQTEVIH XS XLI GEVV]MRK EQSYRX -J XLI IUYMX] QYPXMTPI HIGVIEWIH F]

TIVGIRX MX [SYPH PIEH XS E )96 QMPPMSR HIGVIEWI MR XLI JEMV ZEPYIl SJ XLI EWWIX GSQTEVIH XS XLI GEVV]MRK EQSYRX *EMV ZEPYI| GLERKIW

VIWYPXMRK JVSQ XLI TVSIMX WLEVMRK EKVIIQIRX EVI VITSVXIH MR GSRWSPMHEXIH MRGSQI WXEXIQIRX MR XLI VS[ U'LERKIW MR JEMV ZEPYIl SJ JMRERGMEP

EWWIXWV

23 9XRNUDNRWL .\ DQG )LGXV 9LOOD .\

8LI JEMV ZEPYI SJ =-8SW IUYMX] MRZIWXQIRXW MR 34 :YSOVEOSXM /] ERH *MHYW *MPPE /] MW GEPGYPEXIH EW XLI JEMV ZEPYIl SJ XLI S[RIH TVSTIVXMIW
WYFXVEGXMRK XLI RIX HIFX ERH XLI WYQ MW QYPXMTPMIH [MXL =-8SW WLEVI S[RIVWLMT 8LI JEMV ZEPYIW SJ XLI TVSTIVXMIW EVI FEWIH SR ZEPYEXMSR
VITSVXW JVSQ ER MRHITIRHIRX INXIVREP ETTVEMWIV *MRRMWL %/% VITSVX JSPPS[MRK -:7 "EPYEXMSR MW QEHI WITEVEXIP] JSV IEGL TVSTIVX] &SXL
GSQTEVEFPI XVERWEGXMSRW QIXLSH ERH HMWGSYRXIH GEWL JPS[ QIXLSH LEZI FIIR YWIH MR XLI ZEPYEXMSR &EWIH SR XLI NYHKQIRX SJ XLI
ETTVEMWIV XLI X[S ZEPYEXMSR QIXLSHW LEZI FIIR [IMKLXIH MR XLI JMREP ZEPYEXMSR
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) 1$1& $/ 5 6 0$1$*(O(17 =-8SW PMUYMHMX] GSRWMWXW SJ PMUYMH JYRHW E GSQQIVGMEP TETIV TVSKVEQ FERC(
' ' ' =-8SW PMUYMH JYRHW EX XLI IRH SJ [EW )96 QMPPMSR 8LI XSXEP EQSYRX SJ
%X XLI IRH SJ XLI VITSVXMRK TIVMSH =-8 LEH MWWYIH GSQQIVGMEP TETIVW EQSYF

=-8 MW I\TSWIH XS WIZIVEP JMRERGMEP VMWOW MR MXW FYWMRIWW STIVEXMSRW 8LI Q%.\{\W\QINKB_héJll\/tq_'Egédgll\%)%ﬁl(ﬁMévPlNM%V?ISZNGE\QIM&YWIW&éSYPMWMwl%g])gl%RH %XAIH}MI\%S\QMWOV
ERH QEVOIX VMWOW PMOI JSVIMKR IN\GLERKI ERH MRXIVIWX VEXI VMWOW 8LI EMQ SJ =-8§WdWM%%%@%%MWX%E)%%KIle%l)ﬁm%s VIHéabMIi()%‘\H/X(EMBI%\(A]X JEGMPMX] MW EZEMPEF

GSRGIVRMRK XLI TSW WOLAEFR KNI\G TNERS XB/MUL ER P Y | W S575 X H JNERZE FS@M-E B SUE VOWNW X GEWL IRSS ERHRZERBIMKW VIPEXIH XS ETEVXOIRX TVSNIGXW EQSYRXIH XS )96  OMPPMSR E
EKVIIQIRXW MRGPYHI HMJJIVIRX OMRH SJ JMRERGMEP GSZIRERXW VIPEXIH XS IUYMX] K
8LI QEREKIQIRX SJ JMRERGMEP VMWOW MW FEWIH SR TVMRGMTPIW SJ XLI XVIEWYV] TSPYELEXENTZE, ¥t L AR BiziM W YW B &Y [RWN Yl TSPMG]
HIJMRIW XLI TVMRGMTPIW ERH HMZMWMSR SJ VIWTSRWMFMPMXMIW [MXL VIKEVH XS JMRERGMEP EGXMZMXMIW ERH XLI QEREKIQIRX SJ JMRERGMEP VMWO 8LI TSPMG] MW
VIZMI[IH ERH MJ RIGIWWEV] YTHEXIH EX PIEWX ERRYEPP] 8LI LSYWMRK GSQTER] JMRERGIW XLl GSRWXVYGXMSR [SVOW YWMRK E JMRERGMRK QSH
EGGSVHMRK XS QIEWYVI SJ TVSKVIWW XS JMRERGI XLI GSRWXVYGXMSR ,SYWMRK GSQT
R

J\MIGYXMSR 3 XLI XVIEWYV] TSPMG] MW XLI VIWTSRWMEMPMX] SJ XLI +VSYT 8VIEWYV] [LY &L W\ QEMRPd M ESRWHRRIWS W EV REREENURIR S o LBRERSMEERW MR VIWMHIRXME P

VMWOW ERH LERHPIW XLI +VSYTSW XVIEWYV] EGXMZMXMIW SR E GIRXVEPMAIH FEWMW 81} +\(§ YT SW, XEMYVE TSRS Hi JOER Mikhd VMG MMM S R 8 | W SR VMFAME MX IS5 1E R ps

FIX[IIR XLI +VSYT 8VIEWYV] ERH FYWMRIWW YRMXW MR IEGL WYFEVIE 8LI +VSYT GSQTERMIM EY| AW TR WV AFLM S BT USAMIMRE Bk & VSR8V WY ]

[MXL YT XS HEXI ERH EGGYVEXI MRJSVQEXMSR SR XVIEWYV] VIPEXIH QEXXIVW GSRGIVRMRK XLIMV FYWMRIWW STIVEXMSRW 8LI +VSYT 8VIEWYV] WIVZIW EW

ER MRXIVREP FERO ERH GS SVHMREXIW HMVIGXW ERH WYTTSVXW XLI KVSYT GSQTERMIW MR XYBEWMYYE QEX¥ | UYWEKGEE (b B K bls RYS EESY 2 RERG VG R R WHYS 5Y | JMRERGMEP P

QIX ERH MXW JMRERGMEP VMWOW EVI QEREKIH 1JJIGXMZIP] MR PMRI [MXL XLI XVIEWYV] ZEPMEEyrxw EVI YRHMWGSYRXIH 8LI MRXIVIWX JPS[W SJ JPSEXMRK VEX| PSERW ERH M
TVIZEMPMRK SR (IGIQFIV (IGIQFIV "EWL JPS[W SJ JSVIMKR GYVVIRG] HIRSQ

/,48,',7< 5,6. XL1 JSVIMKR INGLERKI VEXIW TVIZEMPMRK EX XLI VITSVXMRK HEXI 'EWL JPS[W SJ JSVIM

=-8 WIIOW XS IRWYVI XLI EZEMPEFMPMX] SJ JYRHMRK STXMQMAI XLI YWI SJ PMUYMH EWWSX\WEMR VERHWRK MXW FYWMRIWW STIVEXMSRW ERH XS QMRMQMAI MRXIVIWX

ERH SXLIV JMRERGI GSWXW 8LI +VSYT 8VIEWYV] MW VIWTSRWMFP| JSV QEREKMRK XLI +VSYTSW SZIVEPP PMUYMHMX] ERH IRWYVMRK XLEX EHIUYEXI GVIHMX

PMRIW ERH E WYJIJMGMIRX RYQFIV SJ HMJJIVIRX JYRHMRK WSYVGIW EVI EZEMPEFPI -X EPWS IRWYVIW XLEX XLI QEXYVMX] TVSJMPI SJ XLI +VSYTSW PSERW ERH

GVIHMX JEGMPMXMIW MW WTVIEH WYJIJMGMIRXP] IZIRP] SZIV GSQMRK JIEVW EW WIX SYX MR XLI XVIEWYV] TSPMG]

8LI EZEMPEFMPMX] SJ JYRHMRK HITIRHW SR XLI TVIZEMPMRK WMXYEXMSR MR XLI JMRERGMEP QEVOIXW ERH XLI GSRWXVYGXMSR WIGXSV EW [IPP EW XLI
HIZIPSTQIRX SJ XLI +VSYTSW TVSIMXEFMPMX] ERH JMRERGMEP TSWMXMSR 8LI EZEMPEFMPMX] SJ JYRHMRK GSYPH HIGVIEWI ERH SV JMRERGI GSWXW MRGVIEWI HYI
XS RIKEXMZI HIZIPSTQIRX SJ =-8SW TVSIMXEFMPMX] ERH JMRERGMEP OI] JMKYVIW %PWS XLI HIWMVI SJ FEROW ERH MRZIWXSVW XS PMQMX XLIMV S[R VMWO
INTSWYVI MR XLI GSRWXVYGXMSR WIGXSVY GSYPH PIEH XS E VIHYGXMSR MR XLI EZEMPEFMPMX] SJ JMRERGMRK SV YRGSQQMXXIH JYRHMRK PMQMXW QEOMRK MX QSVI
HMJIMGYPX XS WXEVX SV TEVXMGMTEXI|I MR RI[ TVSNIGXW

%GGSVHMRK XS XLI XVIEWYV] TSPMG] XLI +VSYTSW PMUYMHMX] WLEPP EX EPP XMQIW QEXGL XLI +VSYTSW XSXEP PMUYMHMX] VIUYMVIQIRX 8LI JYRHMRK

VIUYMVIQIRXW EVI FEWIH SR GEWL JPS[ JSVIGEWXMRK *YRHMRK ERH GEWL QEREKIQIRX EVI GIRXVEPM”IH XS XLI +VSYT 8VIEWYV] %W XLI GEWL
QEREKIQIRX MW GIRXVEPM2AIH XS XLI +VSYT 8VIEWYV] XLI YWI SJ PMUYMH JYRHW GER FI STXMQM~IH FIX[IIR XLI HMJJIVIRX YRMXW SJ XLI +VSYT

=-8 %RRYEP 61ZMI]
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&ERQWUDFWXDO FDVK IORZV RI ILQDQFLDO OLDELOLWLHY DQG GHULYDWLYH LQVWUXPHQWYV

'HF
(85 PLOOLRQ 7RWDO
-RXIVIWX FIEVMRK PMEFMPMXMIW Q Q
OIEWI PMEFMPMXMIW
8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW Q
-RXIVIWX VEXI HIVMZEXMZIW Q

*SVIMKR IN\GLERKI HIVMZEXMZIW
GEWL SYXJPS]
GEWL MRJPS]|

7TRWDO

'HF

(85 PLOOLRQ 7TRWDO
-RXIVIWX FIEVMRK PMEFMPMXMIW Q

OIEWI PMEFMPMXMIW

8VEHI TEJEFPIW ERH SXLIV PMEFMPMXMIW

-RXIVIWX VEXI HIVMZEXMZIW Q Q

*SVIMKR IN\GLERKI HIVMZEXMZIW

GEWL SYXJPS]|

GEWL MRJPS|

7TRWDO

-RGPYHIW LSYWMRK GSQTER] PSERW VIPEXIH XS YRWSPH ETEVXQIRXW )96 QMPPMSR
'SQTEVEXMZI TIVMSH JMKYVIW LEZI FIIR EHNYWXIH
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8LI EMQ SJ =-8SW MRXIVIWX VEXI VMWO QEREKIQIRX MW XS QMRMQMAI GLERKIW EJJIGXMRIESULIGMVAYPX V B B\U LMMP S[W EDRH X5PE $ SR X4 VBT BY X M BVMRIXILY ISWXRVEDI IMZEFPIW SV [MXL
JPYGXYEXMSRW 8LI +VSYT 8VIEWYV] QEREKIW ERH QSRMXSVW XLI MRXIVIWX VEXI TSWMXMBRY KL- 83QW MFEXYIVSWXXVE X1l VNV B ZEAPQE V MRX GV @KV ME VW R K WHGVIE XE ERINV. GEWL ERH
ZEVMEFPI VEXI FSVVS[MRKW MRXIVIWX FIEVMRK JMRERGMEP EWWIXW ERH MRXIVIWX VE®BNHIVMMZEMW DI W W- K K| \V3 B/QFWERN H OUDRIA VE ELFEZIVE B JI XU IGK ISR 1K) KR @ WSRRHXMX QW EW TVIW
MRGSQI WXEXIQIRX GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR ERH GEWL JPS]|
,MWXSVMGEPP] XLI EGXYEP GVIHMX PSWWIW EX =-8 LEZI FIIR WQEPP 8LI QSWX WMKRM
=-8SW MRXIVIWX VEXI VMWO MW QEREKIH F] EPMKRMRK XLI +VSYTSW EZIVEKI TIVMSH SJ ®REMEY XS MM Y WX QM XLE % L 1ICH K Wi W M W E &V WRRBIWK M2 MY BV ITTQITRXW QMKLX FlI
FYWMRIWW 8LI MRXIVIWX VEXI WIRWMXMZMX] SJ =-8SW FYWMRIWW MW IWXMQEXIH XS FIHEWINSRWEW [/ PR A WERMX ¥ X WVIMSRVE %5 ARMRUS M1 ¢S ERAXMALIW GPEEMRKR XLIWI GEW
VEXMS SJ XLI HIFX TSVXJSPMS MW FIMRK JSPPS[IH F] +VSYT 8VIEWYV] -R EHHMXMSR WIRRY X B2 WG E RE)MAWME BRMg R v Bl Y MEY I vl & ERR KW MR e/ (VIZIRY T VIGSKRMXMSR
PSWW ERH MX [MPP RSX LEZI ER MQTEGX SR XLI INTIGXIH GVIHMX PSWW VEXI
=-8 GER LEZI FSXL ZEVMEFPI ERH JM\IH VEXI PSRK XIVQ FSVVS[MRKW 8Ll VEXMS SJ JM\IH ERH ZEVMEFPI VEXI FSVVS[MRKW GER FI GLERKIH F] YWMRK
MRXIVIWX VEXI HIVMZEXMZIW =-8 LEW YWIH MRXIVIWX VEXI W[ETW JSV QEREKMRK MR XI\IWYXE/MA K/ MR BMk V EETERMM RIKIBEYWSENRVER MEMY M WS ¥IDRENRXS STIVEXMRK MXI(
HIVMZEXMZI GSRXVEGXW ERHTMX GERXSHIDRL I IMRGOIMIZVX VEXI TSVXJISPMS [LMGL GSRWMWXxXd] ¥ VPWUXMWVEY Rk R SBR¥RGMEEFPIW EGUYMVIH MR GSRRIGXMSR [MXL FYWMRIWW ST
PMEFMPMXMIW PIEWI PMEFMPMXMIW ERH MRXIVIWX VEXI HIVMZEXMZIW [EW EX JM\IH VEXIPEX KR KLUIREY §Y WS Ws WK FYW MEWXSQIV WTIGMIJMG GVIHMX VMWO QEREKIQIRX MW GE®
GSSTIVEXMSR [MXL XLl STIVEXMRK YRMXW 8LI +VSYT QEREKIW GVIHMX VMWO VIPEXIH X
8LI FIPS[ TVIWIRXIH MRXIVIWX VEXI VMWO WIRWMXMZMX] EREP]JWMW MPPYWXVEXIW XLI 13YIBX @5V CREMR | TE] FIRX TG MR R EM S His ML MRKQENSR R M RDEM WX WE @@ | PIVEXTH TE]Q

SR RIX JMRERGMEP GSWXW FIJSVI XE\IW ERH SXLIV GSQTVILIRWMZI MRGSQI MXIQW XEOIKR & MEES RSV XK EKIBY | $M B3V % RN WY VEERRESH | WRAM @M 6% vyiRRW GEVIJYP NEQMREXM:
JPSEXMRK VEXI MXIQW SJ XLI JIEV IRH FEPERGI WLIIX RIX HIFX ERH MRXIVIWX VEXI HIVMZEXHIZRRUWGE SYRXIW TEFQMRWHMKLSVSYKLP] F] JSV INEQTPI EGUYMVMRK GVIHMX MRJISVQ

JMRERGMEP MRWXMXYXMSRW MW YWIH MR XLl QEREKIQIRX SJ XLI GVIHMX VMWO SJ STI\
. EVI TEMH SRP] [LIR XLl S[RIVWLMT MW XVERWJIVVIH ERH XLI VIPEXIH VMWO SJ MRWSPZ
ERH JMRERGMEP MRWXMXYXMSRW 8LIWI XVERWJIVW QIIX XLI GSRHMXMSRW WIX SYX MF
LEZI ER] WMKRMJMGERX GSRGIRXVEXMSRW SJ GVIHMX VMWO EW XLI GPMIRXIPI MW [MHI
+VSYT STIVEXIW 8LI STIVEXMRK YRMXW EVI RSX INTIGXMRK ER] YRYWYEP GVIHMX VMWO
FIEVMRK VIGIMZEFPIW EGUYMVIH MR GSRRIGXMSR [MXL FYWMRIWW STIVEXMSRW WEPIW

F '

H
LQ SRLQW GH
U U

H
SRLQW LQ SRLQW GH SRLQW
LOWHU U LQ LOWH LQ LQWH

(85 PLOOLRQ LQ H LQ LQWH
21X JMRERGI NTIRWIW

3XLIV GSQTVILIRWMZI MRGSQI

8LI +VSYT 8VIEWYV] MW VIWTSRWMFPI JSV XLI QEREKIQIRX SJ XLI =-8SW GSYRXIVTEVX]

7IRWMXMZMX] EREP]WMW MW FEWIH SR TVIZEMPMRK QEVOIX MRXIVIWX VEXIW EX XLI IRHHSY WZEIWXM RIKR WIXAMYSH R R M/OH RIS \8 X\\BH § TIM RER/GIMEPRXVLE)R'WRIE ERMSRW G8LI XVIEWYV] TSPN

[EW EX XLI IRH SJ TIVMSH 1IEVOIX MRXIVIWX VEXIW HIGVIEWIH HYVMRK XLI JIBMMNQERMVQAUIRIIBEWSRIR XLFSKRSRXL SRVMASVIVEWEXMZI MRWXVYQIRXW XLI GEWL ERH GE

SR EZIVEKI MR XLI VITSVXMRK TIVMSH -R E GLERKMRK MRXIVIWX VEXI IRZMVSRQIRX IKEV XMREXTS\RMBIK IMRERIGIRINTSR WIW BGITGMWXNRXLTEVMIPHE ]XLI GSYRXIVTEVX] VMWO SJ E
XLYW XLI VIWYPX SJ XLI WIRWMXMZMX] EREP]JWMW GERRSX FI HMVIGXP] GSQTEVIH XS XLI VIEPMAIH RIX JMRERGI INTIRWIW SJ XLI VITSVXMRK TIVMSH

'LERKIW MR MRXIVIWX VEXIW LEZI I1JJIGX SR TEVEQIXIVW YMMXWORIHR @EJEINEVZ IZEIRYEX MERXEI =-8SW FEPERGI WLIIX
HIQERH JSV =-8 W TVSHYGXW ERH WIVZMGIW
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([SHFWHG PWRVWIHW 7UDGH UHFHLYDEOHV DQG DVVHWYV EDVHG RQ FXVWRPHU FRQWUDFWYV
=-8 ETTPMIW XLI WMQTPMJMIH QSHIP MR EGGSVHERGI [MXL -*67 JSV XVEHI VIGIMZEFPIW ERH
$&&2817.1% 32/, &< GSRXVEGX EWWIXW %GGSVHMRK XS XLI QSHIP XLI GVIHMX PSWW EPPS[ERGI MW VIGSKRMAIH FEWIH
SR XLI PMJIXMQI NTIGXIH GVIHMX PSWWIW 8VEHI VIGIMZEFPIW ERH GSRXVEGX EWWIXW LEZI FIIR
PSDLUPHQW RI ILODQFLDO DVVHWV VIZMI[IH F] GSYRXV] =-8 LEW WTIGMJMIH NTIGXIH GVIHMX PSWW VEXIW JSV XVEHI VIGIMZEFPIW SJ

8LI MQTEMVQIRX QSHIP JSV JMRERGMEP EWWIXW MW FEW IH ¥RINVR QE & ¥ VIMOM P W | G VHERGIT [MXL XLI EKI HMWXVMFYXMSR

EGGSVHERGI [MXL -*67 8Ll INTIGXIH GVIHMX PSWWIW EJJIGX XLI ZEPYEXMSR SJ JMRERGMEP

EWWIXW XLEX LEZI FIIR GPEWWMJIMIH MR XLl EQSVXMAIH GSWXEQRYIBIVPVSVXMER MERY IHMX PSWW MW FEWIH SR XLI QEREKIQIRXSW FIWX IWXMQEXI SJ
EWWIWWIW [LIXLIV XLI GVIHMX VMWO TIVXEMRMRK XS E JMEERBMEPEWGEN kHMWP § W VWi e®lpl) MR E WPE RPW W jQSHIP XEOIW MRXS EGGSYRX XLI GYWXSQIVWS

XLl GVIHMX VMWO MW HIIQIH XS LEZI QEXIVMEPP] MRGVIEWIM!IZM$EW IFRQUGcEHRERBY AMGIREIEW XLI EZEMPEFPI JYXYVI JSVIGEWXW

JMRERGMEP EWWIX [LMGL MW XLI JEMV ZEPYI SJ XLI EWWIX MW IWXMQEXIH ERH XLl MOTEMVQIRX PSWW MW

VIGSKRMAIH [LIVIZIV XLI GEVV]MRK EQSYRX NGIIHW XLI VIGSHWEHVE &EPRX QoW EMVIgWRROHYV

PSWWIW EVI VIGSKRMAIH MR XLI MRGSQI WXEXIQIRX IMXLIVEMRMXIFVEQ|GEAIRKSRRI¥UAW &RFHIRY MW GEPGYPEXIH SR XLI FEWMW SJ XLI GVIHMX PSWW XLEX MW
JMRERGI NTIRWIW FEWIH SR XLI REXYVI SJ XLI JMRERGMEP' EWRHN! XS EGM¥XEWVY MBKMR QSRXL TIVMSH YRPIWW E WMKRMJMGERX GVIHMX VMWO MRGVIEWI LEW
WMKRMIMGERX JMRERGMEP HMJIJMGYPXMIW ER] TVSFEFPI $EROVYHLYMRE MR L PMMIEMRBIRYUNG SEGMXMSR MR [LMGL GEWI XLI EPPS[ERGI MW GEPGYPEXIH SR XLI
TEJQIRXW XLEX EVI QSVI XLER HE]W SZIVHYI cSRWXMXY xT &YW G L' +SWRME pF R KB XGRS YW SJ XLI EWWIXSW IRXMVI PMJIXMQI

XLl VIGIMZEFPIW

([SHFWHG
(85 PLOOLRQ &DUU\LQJ YDQPSHHFWHG FUHGLW ORVV U

7UDGH UHFHLYDEOHYV
2SX TEWX HYI
HE]W
HE]W
HE]W
371V HE]W
7RWDO

[ ([SHFWHG
| &DUU\LQJ YDQPSHHFWHG FUHGLW ORVV U

QO 0 0 O

O 10 0 i0 O

&RQWUDFW DVVHWYV

=-8 %RRYEP 61ZMI]



c (3257 9) 7+ 221621 '$7(" ‘
(&7(256 Y1818 ) ﬁ7$(7(0(176 [DO250%7 21 )25 Gel5(+2/ (5G|I|

)25(,*1 (;&+%$1*( 5%7( 5,6. 0$1%$*(0(17 2) &%$3,7%/ $1' 7+( &$3,7%/ 6758&785(

8LI EMQ SJ JSVIMKR IN\GLERKI VEXI VMWO QEREKIQIRX MW XS VIHYGI YRGIVXEMRX] GSRGIERMREPXY|JT$W WIEPPLI MQY E &KX BWR¥L BR G VEW K| W BMRMR & LFAMRKAMPMXMIW WLS[R SR =-8 +VS
VEXIW GSYPH LEZI SR XLI JYXYVI ZEPYIW SJ GEWL JPS[W FYWMRIWW VIGIMZEFPIW ERH RMNEREMKPQDRNKI VR VER\H V8 XA S W X XJ QG XWRZ MAL]I YL EKXE® FR % JS3- 8 BIW ERGMWMERIWW WIGXSVW QEMR:
TSWMXMSR )\GLERKI VEXI VMWO QEMRP] GSRWMWXW SJ XVERWPEXMSR VMWO ERH XVERBERKMWISMRS\RMW XLEX VMWO GEVV]MRK GETEGMX] MW EHIUYEXI JSV INEQTPI MR GSRWXV

FSVVS[MRKW TE] E KSSH HMZMHIRH ERH MRGVIEWI XLl WLEVILSPHIV ZEPYI

SBVERWPEXMSR VMWO GSRWMWXW SJ JSVIMKR IN\GLERKI VEX| VMWO EVMWMRK JVSQ XLI XVERWPEXMSR SJ XLI MRGSQI WXEXIQIRXW ERH XLl WXEXIQIRX SJ JMRERGMEP
TSWMXMSR SJ JSVIMKR KVSYT GSQTERMIW MRXS XLI +VSYTSW JYRGXMSREP GYVVIRG] N\GLERKPFGENXE R MRXRNMMA G EVYMRIMVE § & ISAEROMPERIV M W Y&HE Y RMHVEYVMHIRXMEP HIZIPSTQI
IUYMX] MRZIWXQIRXW MR JSVIMKR IRXMXMIW ERH XLIMV VIXEMRIH IEVRMRKW XLI 13316 XWRZIWXRER XNy QY MEX$ \Fih 1FRHWR M X | -AVERSEPEPMAIR B3 5 VAR E PUXMRS RHMXMSRW F] HIGVIEW
WLEVILSPHIVWS IUYMX] 8VERWPEXMSR VMWO MW QEREKIH F] STXMQMAMRK KVSYT GSQTM¥RWFMKsYE ¥ mReEFPHIMIFVERY KL 1 &5 AN W kils M V¥ 3l Hd) & ¥ ME ) YQVIRSA) Ve X E RWX [SVOMRK GET
XLI RIX MRZIWXQIRXW MR JSVIMKR STIVEXMSRW EVI RSX LIHKIH JVSQ XLI GLERKIW MR JSBANRRCRBY¥RRPVERIvEHIM VLR RK Xt R RS YRRKRSA EMZAMKHIRH EGUYMVMRK XLI GSQTER]S
VEXIW MRGVIEWIH HIGVIEWIH XLI ZEPYI SJ =-8SW RIX MRZIWXQIRXW ERH XLI GLERKI MRYXVERWHEXMsRXHMIMEYRIoMAWKNIEQRRE K U ERFTMXER Y RIRSIIH MX GSYPH PIEH XS

IUYMX] F] )96 OQMPPMSR GSQTEVIH XS8XLIGERK ISM X XIVERMEMEXWSJRENMIJIVIRGIW SJ 4SPMAWLOAp IMRERE MEP GSZIRERXW

QMPPMSR ERH '"IGL GVS[R [EW )96 QMPPMSR [LMPI XLl XSXEP GLERKI MR +VSYTSW XVERWPEXMSR HMJJIVIRGIW EQSYRXIH XS )96 QMPPMSR
% HIGVIEWI SV MRGVIEWI SJ XIR TIVGIRX MR XLl IYVS N\GLERKI VEXI EKEMRWX 4SPMWL ~"B5XFQBMRX $&w vl SAMVvMWR XMW RE khd BY ¥ &I PRAE B PSS Wi I W FIW @ XMER] JEGXSVW WYGL
[SYPH LEZI LEH ER MQTEGX SJ )96 QMPPMSR SR XVERWPEXMSR HMJJIVIRGIW EX XLISYI¥&VXWFRK HEXVSHYGXMSR IUYMTQIRX FYMPHMRKW ERH PERH ERH TSWWMFPI IUYMX,

MR ZEPYI JVSQ MRZIWXQIRXW ZEPYIH EX JEMV ZEPYI| [LMGL QE] GLERKI HYIl XS ZEVMSYVW

BVERWEGXMSR VMWO GSRWMWXW SJ JSVIMKR GYVVIRG] XVERWEGXMSRW JVSQ STIVEXMSREP ERH JMRERGMEP EGXMZMXMIW &YWMRIWW YRMXWS GSQQIVGMEP GSRXVEGXW
GEYWI JSVIMKR INGLERKI VEXI VMWO JSV =-8 ,S[IZIV XLl GSRXVEGXW EVI QEMRP] QEHI MRSX3FRRMK W WK SNSRI YRE PVIVYEMEFEN ! EQSWROW X EIFX XLI VEXMS SJ RIX HIFX
LIHKI FYWMRIWW GYVVIRG] VMWOW TVMQEVMP] F] STIVEXMZI QIERW 8LI VIQEMRMRK XVERWE &I ERIVMHME MR R ©1H G5 WK R kF b &V EREH B S M YN RMFR HC B RWXEWRIRRERE B P XE
NGLERKI HIVMZEXMZIW &YWMRIWW YRMXW EVI VIWTSRWMFPI JSV MHIRXMJ]MRK VITSVXNRK! RS PG EwEWNRKSERP W H kMR KR @ XY ERW B E XIWSR MM R BY KMRMEM B W X VIXYVR

MRXIVREPP] [MXL +VSYT 8VIEWYV] 8LI +VSYT 8VIEWYV] MW VIWTSRWMFPI JSV LIHKMRK XEX RVBEWYXsw [Vl & L sodedm S R ERRXRRAVREBIXVE/EWEG M RAENRH SR TIEV -R EHHM?
EGGSVHERGI [MXL XLI XVIEWYV] TSPMG] (YVMRK XLIVI [IVI RS WMKRMJIJMGERX STIR J¥AMRR KIGLIVMSHy E x P vmwibNV MR A BIS Y&¥%s ¥ BXMESME» PIEW X WYENIGX XS JYPJIJMPPC
GSRXVEGXW ERH RIX HIFX XS IUYMX] MR XLI VERKI SJ P  SZIV XLI G]GPI

0SERW XEOIR F] XLl GIRXVEPMAIH XVIEWYV] JYRGXMSR MR TEVIRX GSQTER] EVI QEMRP] AR KA RYRIA MRANVXYS XM W Q1 K R WE T XF FE MY ERXW ER Y W MMl HIFX XLVSYKL GEW
KMZIR MR XLl JYRGXMSREP GYVVIRG] SJ IEGL WYFWMHMEV] 8LI TEVIRX GSQTER] LIHKIW XEXVM X IVMKFEWEY e RKMGEXIPY MW ¥ MEWNRKY BRYY EEMPRW SV SXLIVIMWI 8LI EQSYRX
JSVIMKR INGLERKI HIVMZEXMZIW %GGSVHMRK XS WIRWMXMZMX] EREPJWMW [IEOIRMRK SVWYWIRWMAGRWRKYY S HEWS HsHIFX rRASWVEMFR EW EFHER W REPVRBRESY VITYVGLEWIH HIFX
SR XLI VIWYPX SJ =-8 -R XLl WIRWMXMZMX] EREP]JWMW XLIVI EVI MRXIVREP ERH INXIVREP'FPSERW ZRM WEMIZEHI WY MRM ! Ws & Rk W Y Ca-L WERRIT W 1QFIZEXMEGYXIH EW STIR QEVOIX SJ.
GSRXVEGXW QEHI XS LIHKI XLIWI MXIQW EKEMRWX JSVIMKR IN\GLERKI VEXI VMWO [LMGL §hTWM RLEW Mo F¥ dXCEF RIIMR R IWS MRWSERM MR K\E LR RV WEXTW IUYIRX WEPIW SV INGLERKIV

QEVOIX GSRHMXMSRW PMUYMHMX] VIUYMVIQIRXW GSRXVEGXYEP VIWXVMGXMSRW ERH

=-8 LEW RSX ETTPMIH LIHKI EGGSYRXMRK MR GYVVIRG] LIHKMRK HYVMRK XLI VITSVXMRK TIVMSH 'LERKIW MR XLI JEMV ZEPYIW SJ HIVMZEXMZIW EVI

VIGSKRMAIH XLVSYKL TVSJMX ERH PSWW MR EGGSVHERGI| [MXL XLl EGGSYRXMRK TSPMGMNY LEW IWXEFPMWLIH +VIIR *MRERGI *VEQI[SVOW ERH XS WYTTSVX MRZIWXQIRX\
KSEPW 9RHIV XLIWI +VIIR *MRERGI *VEQI[SVOW =-8 QE] MWWYI| KVIIR FSRHW ERH SXLIV
TVSNIGXW 8LI EPPSGEXMSR SJ JYRHW MW VITSVXIH ERRYEPP

&2002',7< 35,&( 5,6. ]

&YWMRIWW YRMXW EVI VIWTSRWMFPI JSV MHIRXMJ]MRK XLIMV GSQQSHMX] TVMGI VMWOW =-8 GER TVSXIGX MXWIPJ EKEMRWX XLI GSQQSHMX] TVMGI VMWOW JSV
INEQTPI [MXL TVMGI GPEYWIW MR WEPIW EKVIIQIRXW JM\IH TYVGLEWI TVMGIW ERH HIVMZEXMZIW
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=-8 LEW VISVKERM~AIH MXW HIFX TSVXJSPMS ERH JYRHMRK WSYVGIW HYVMRK XLI VITSVXMRK TIVMSH EW JSPPS[W

=-8 ERRSYRGIH MR 1EVGL XLI WYGGIWWIYP MWWYERGI SJ RI[ )96 QMPPMSR KVIIR JPSEXMRK VEXI WIRMSVY WIGYVIH RSXIW 8LI XIRSV SJ XLI

RSXIW MW JIEVW ERH XLI] QEXYVI SR 1EVGL -R EGGSVHERGI [MXL XLI XVERWEGXMSR =-8 EPWS ERRSYRGIH XIRHIVMRK SJ )96 QMPPMSR

WIRMSYV WIGYVIH KVIIR RSXIW HYI .ERYEV] ERH XLEX MX LEH YWIH MXW GSRHMXMSREP STXMSR XS I\XIRH QEXYVMXMIW SJ MXW I\MWXMRK VIZSPZMRK
GVIHMX JEGMPMX] SVMKMREPP] HEXIH .YRI ERH MXW XIVQ PSER JEGMPMX] SVMKMREPP] HEXIH 2SZIQFIV F] SRI' ]JIEV YRXMP ]IEV

=-8 ERRSYRGIH MR 1E] XLl WYGGIWWJIYP MWWYERGI SJ RI[ )96 QMPPMSR L]JFVMH FSRH KVIIR GETMXEP WIGYVMXMIW 8LI RI[ LIFVMH FSRH
FIEVW E JM\IH MRXIVIWX VEXI SJ TIV GIRX TIV ERRYQ YRXMP 1E] TE]JEFPI ERRYEPP] ERH JVSQ XLI VIWIX HEXI E JPSEXMRK MRXIVIWX VEXI

EW HIJMRIH MR XLI XIVQW ERH GSRHMXMSRW SJ XLI WIGYVMXMIW -R EGGSVHERGI [MXL XLI XVERWEGXMSR =-8 EPWS ERRSYRGIH E XIRHIV SJJIV JSV MXW SPH
)96 QMPPMSR LIFVMH FSRH MWWYIH MR %W E VIWYPX SJ XLI XIRHIV SJJIV =-8 WYGGIWWJYPP] XIRHIVIH )96 SJ XLI FIJSVI

QIRXMSRIH LIFVMH FSRH ,]JFVMH FSRH [LMGL MW VIGSVHIH EW TEVX SJ IUYMX] FIEVW E JM\IH MRXIVIWX VEXI SJ TIV ERRYQ YRXMP 1E]

XLI UBIWIX (EXIV ERH JVSQ XLI 6IWIX (EXI E JPSEXMRK MRXIVIWX VEXI EW HIJMRIH MR XLI XIVQW ERH GSRHMXMSRW SJ XLI LIFVMH FSRH
%GGSVHMRK XS GIVXEMR GSRHMXMSRW =-8 GER HIJIV XLI MRXIVIWX TE]JQIRXW 8LI LJFVMH FSRH HSIW RSX LEZI E QEXYVMX] HEXI FYX XLI GSQTER] MW
IRXMXPIH XS VIHIIQ MX SR XLI 6IWIX (EXI ERH WYFWIUYIRXP] SR IEGL MRXIVIWX TE]QIRX HEXI

-R (IGIQFIV =-8 WMKRIH E RI[ )96 QMPPMSR WYWXEMREFMPMX] PMROIH VIZSPZMRK GVIHMX JEGMPMX] EKVIIQIRX [MXL MXW QEMR PIRHIVW JSV

TYVTSWI SJ VIIMRERGMRK =-8SW I\MWXMRK GVIHMX JEGMPMX] EKVIIQIRX [MXL MXW QEMR PIRHIVW JSV XLI TYVTSWI SJ VIIMRERGMRK =-8SW I\MWXMRK VIZSPZMRK
GVIHMX JEGMPMX] ERH ER EQIRHQIRX ERH VIWXEXIQIRX EKVIIQIRXW XS =-8SW I\MWXMRK PSRK XIVQ JEGMPMX] EKVIIQIRX [MXL E GYVVIRXP] SYXWXERHMRK
TVMRGMTEP EQSYRX SJ )96 QMPPMSR XS EPMKR MXW OI] XIVQW [MXL XLI RI[ VIZSPZMRK GVIHMX JEGMPMX] EKVIIQIRX 8LI RI[ VIZSPZMRK GVIHMX JEGMPMX] [MPP
QEXYVI MR (IGIQFIV [MXL ER STXMSR XS I\XIRH XLI QEXYVMX] XS (IGIQFIV ERH XLI IMWXMRK XIVQ PSER JEGMPMX] [MPP QEXYVI MR .ERYEV]

8LIVI EVI UYEVXIVP] SV QSRXLP] QSRMXSVIH JMRERGMEP GSZIRERXW MRGPYHIH MR =-8SW JMRERGMEP EKVIIQIRXW 8LIWI GSZIRERXW EVI IUYMX] VEXMS
KIEVMRK )&-8(% ERH PMUYMHMX] =-8 LEW QIX MXW JMRERGMEP GSZIRERXW -J =-8SW TVSIJMXEFMPMX] ERH OI] JMKYVIW HIZIPST YRJEZSVEFP] MX QE] GEYWI E
VMWO XLEX GSQTER]SW GSZIRERXW [SYPH RSX FI QIX ERH PIEH XS GSZIRERX VIWXVMGXMSRW XS IRXIV MRXS JSVGI 8LMW QE] PIEH XS IEVP] QEXYVMX] SJ XLI
PSERW -R EHHMXMSR XLIVI MW EPWS ER MRGYVVIRGI FEWIH MRXIVIWX GSZIVEKI GSZIRERX MRGPYHIH MR =-8SW WIRMSVY FSRHW [LMGL QE] VIWXVMGX =-8SW
EFMPMX] XS VEMWI GIVXEMR X]TI SJ JYRHMRK MJ GSZIRERX [SYPH RSX FI QIX EX XLI XMQI SJ XIWXMRK -R EHHMXMSR GIVXEMR VIWXVMGXMSRW SR TVSJMX
HMWXVMFEFYXMSRW FEWIH SR JMRERGMEP QIXVMGW EVI MRGPYHIH MR =-8SW JMRERGMEP EKVIIQIRXW

J)LQDQFLDO LQGLFDWRUYV "HF "HF
-RXIVIWX FIEVMRK PMEFMPMXMIW )96 QMPPMSR

-RXIVIWX FIEVMRK VIGIMZEFPIW )96 QMPPMSR

'"EWL ERH GEWL IUYMZEPIRXW )96 QMPPMSR

21X MRXIVIWX FIEVMRK HIFX )96 QMPPMSR

JUYMX] )96 QMPPMSR

JUYMX] VEXMS

+IEVMRK VEXMS
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&217’1*(17 /’$%’/,7,(6 $l' $66(76 $l' &200’70(176 +YEVERXIIW KMZIR EVI X]TMGEP MR GSRWXVYGXMSR MRHYWXV] MRGPYHMRK JSV I\EQTF

EW GSPPEXIVEP J

$&&2817,1* 32/,&< 8LI GSPPEXIVEPW KMZIREEXIRQEWIRNEVIMWEEW IWXEXI TPIHKIW TVSZMHIH
’ ’ IIEF\éCJSI [MXL QEVOIX T

XIVOW SJ XLI TPIHKIW EVI GSRZIRXMSREP TPIHKI XIVQW MR EGGSVH
% GSRXMRKIRX PMEFMPMX] MW E TSWWMFPI SFPMKEXMSR XLEX EVMWIW JVSQ TEWX IZIRXW ERH [LSWI I\MWXIRGI [MPP SRP] FI GSRIJMVQIH F] XLI SGGYVVIRG

ER YRGIVXEMR JYXYVI IZIRX XLEX MW RSX [MXLMR XLI GSRXVSP SJ XLI +VSYT -R EHHMXM%\FER/FVVY\gkRé(JS)EEIMﬁEE\mSEﬁD[hP {”\é\llk/X{(/ &% %I\Ml\ﬁ §§X PMQ'P] XS -8 LEW E WIGSRHEV]

VIUYMVI ER SYXJPS[ SJ JMRERGMEP VIWSYVGIW ERH ER SFPMKEXMSR [LSWI EQSYRX GER%%%&VE&I Igv{l/ E/IEL VgYNhJQ %W ))(( \é”IDE'éFSFY %\él éll\PIJE'MSR SR (IGIQEIV
GSRXMRKIRX PMEFMPMXMIW 2S TVSZMWMSR MW QEHI JSV GSRXMRKIRX PMEFMPMX] -RWXIEH MX MW WIRXI?—! XL SXIW XS XLI RGM P WXEXIQIRX
G
%

T
-RZIWXQIRX GSQOQMXQIRXW EVI EXIH XS NSMRX ZIRXYVIW EWWSGMEXIH GSQTERMIW
'SRXMRKIRX EWWIXW YWYEPP] EVMWI JVSQ YRTPERRIH SV SXLIV YRI\NTIGXIH IZIRXW XLEX KMZI VMWI XS XLI TS MFMPMX] SJ ER MRJPS[ SJ IGSRSQMG

FIRIJMXW XS XLI IRXMX] 'SRXMRKIRX EWWIXW EVI RSX VIGSKRMA"IH MR JMRERGMEP WXE)&WEK%IFé d(d_’uxl%;k;\\/\/lwl\g{ﬂ%El\A\/hﬁ)f(lrbﬁaéle&&gM J’%B/E’I%GS’\&EII:?GUYMWMXMSRW XLV

WXEXIQIRXW A"SRMRK 8LI ZEPYIl SJ XLI TPSX TYVGLEWI GSQQMXQIRXW MW ER IWXMQEXI [LMGL MW WY
GSWX MRHI\IW -R EHHMXMSR XLI EQSYRX TVIWIRXIH MR XLI RSXIW MW FEWIH SR XLI IW

&217,1*(17 /,%$%,/,7,(6 $1' $66(76 $1' &200,70(176 SV TSWWMFPI XIVQMREXMSR GPEYWIW MR XLI GSRXVEGX

(85 PLOOLRQ "HF "HF %X XLI IRH SJ XLI VITSVXMRK TIVMSH =-8 LEH )96 QMPPMSR EGGVYIH MRXIVIWX SR
“XDUDQWHHY JLYHOQ SJ JMRERGMEP TSWMXMSR

+YEVERXIIW SR FILEPJ SJ SXLIVW Q Q

+YEVERXIIW SR FILEPJ SJ GSRWSVXME
+YEVERXIIW SR FILEPJ SJ TEVIRX ERH SXLIV +VSYT GSQTERMIW

&ROODWHUDO JLYHQ
2SQMREP EQSYRX SJ JMRERGMEP PMEFMPMXMIW GSZIVIH F] GSPPEXIVEP
'SPPEXIVEP VIPEXIH XS JMRERGMEP PMEFMPMXMIW EFSZI
4PSXW ERH VIEP IWXEXI TVSTIVXMIW MR MRZIRXSVMIW
JUYMX] MRZIWXQIRXW
-RXIVIWX FIEVMRK VIGIMZEFPIW Q
7TYFWMHMEV] WLEVIW
7TYFEWMHMEV] PSER VIGIMZEFPIW

2WKHU FRPPLWPHQWYV
-RZIWXQIRX GSQQMXQIRXW
AYVGLEWI GSQQMXQIRXW

&SSO ZEPYIW SJ WYFWMHMEV] WLEVIW MR XLI WITEVEXI JMRERGMEP WXEXIQIRXW SJ XLI S[RMRK KVSYT GSQTER] ERH WYFWMHMEV] PSER VIGIMZEFPIW MR XLI PIRHIV W
FEPERGI WLIIX

8LI MRGVIEWI MR MRZIWXQIRX GSQQMXQIRXW GSQTEVIH XS XLI GSQTEVMWSR TIVMSH TVMQEVMP] VIJPIGXW XLI VIXYVR SJ GETMXEP JVSQ 8VMTPE 1EPP /]
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2ZQHUVKLS RI' W 2ZQHUVKLS RI W
1DPH '"RPLFLOH FRPSDQ'
=-8 ,SYWMRK O0XH *MRPERH
=-8 6SEH OXH *MRPERH
=-8 -RJVE OXH *MRPERH
=-8 &YMPHMRK 'SRWXVYGXMSR O0XH *MRPERH
=-8 (IRXYVIW 3] *MRPERH
*MRR 7XVSM 3] *MRPERH
0IQGSR ,6 3] *MRPERH
=-8 -RXIVREXMSREP 3] *MRPERH
=-8 B8EPSR 8IORMMOOE 3] *MRPERH
=-8 )IWXM %7 YWXSRME
=-8 -RJVE OEXZMNE 7-% 0EXZME
=-8 OEXZMNE 7-% 0EXZME
0IQQMROEMRIR 4MPRWEFMIHVIFE 0OEXZME
9%& =-8 OMIXYZE OMXLYERME
9%& =-8 REQEM OMXLYERME
9%& =-8 OMIXYZE FYWXEW OMXLYERME
=-8 -RJVE 2SVKI %7 2SVI[E]
=-8 (IZIPSTQIRX 7T ~ S S 4SPERH
=-8 7T ~S S 4SPERH
=-8 'SRWXVYGXMSR 7T ~ S S 4SPERH
4SWXUT 4VSTIVX] 7T ~ S S 4SPERH
=-8 +HE WO 7T ~ S S 4SPERH
=-8 9YVE[MI 7T ~ S S 4SPERH
=-8 7ZIVMKI %& 7[IHIR
=-8 TPSZEOME E W 7PSZEOME
=-8 74: W V S 7PSZEOME
=-8 7XEZS W V S "ANIGLME
EWWIVQERRSZE (IZIPSTQIRX W V S "AGLME
8)0097 WTSP W V S "AIGLME
=-8 43688- /[PEHRS E W "AIGLME

8LI XEFPI HSIW RSX MRGPYHI LSYWMRK ERH VIEP IWXEXI GSQTERMIW MR *MRPERH

=-8 %RRYEP 61ZMI]



5(/$7(' 3$57< 75$16%$&87,216

NIGYXMZIW MRGPYHI XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW 4VIWMHIRX ERH '")3 ERH XLI +VSYT 1EREKI

[0(3257 ) 7+( R2162/1 '$7("

0,245 2) ' Bl(&7256

V1818 &/ R7$7(0(176

6KDUHKROGLQJVY RI WKH %RDUG DQG NH\ PDQDJHPHQW 'HF

-RGPYHIW LSPHMRK SJ GSVTSVEXMSRW YRHIV GSRXVSPPMRK TS[IV XSKIXLIV [MXL E JEQ
8LI +VSYTSW VIPEXIH TEVXMIW MRGPYHI EWWSGMEXIH GSQTERMIW NSMRX ZIRXYVIW ERH OI] NIGYXMZIW [MXL XLIMV GPSWIP] EWWSGMEXIH TIVWSRW /I]

QIRX 81EQ

+ROGLQJV RI +ROGLQJV RI
(85 PLOOLRQ FROWUROOHG FRQWUROOHG
2Z2Q KROGLRRVSRUDWLRQV 7RWRDQ KROGLRRVSRUDWERQ@YDO
,IMOOM :YSVIRRQEE :
6DOH RI JRRGYV DQG VHUYLFHV
* B N
/1] QEREKIQIRX TIVWSRRIP 'YWX]RE MPMIG"EO
%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW 4IXIV*SVWWIPP
7TRWDO LIRRMILEEWQEE
%RXXM -ROMP §
3XUFKDVHV RI JRRGYV DQG VHUYLFHV .YLE /I SWXMEMRIR
%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW Q Q %PIOWM OEMRI
1EVOYW 4MIXMOSMRIR
7UDGH DQG RWKHU UHFHLYDEOHYV 8YSQEW 1sOMTIWOE
%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW
,QWHUHVW EHDULQJ UHFHLYDEOHYV .]VM OYSQEOS\NOM
%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW EWMQMVOMR}_ LSPQ
%RHIVW (ELPFPSQ
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV JEQM OEMRI
WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW Q Q [IVXXY 8YSQEW
0IIRE :EMRMSQ8OM

,QWHUHVW EHDULQJ OLDELOLWLHYV

%RXXM -ROMP§

%WWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW

El

RSVQEP WEPEVMIW ERPFPVKYERWEGMERRW [MXL VIPEXIH TEVXMIW EVI QEHI EX EVQ W PIRKXL TVMRGMTPI

=-8 %RRYEP 61ZMI]
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JNIGYXMZI :MGI 4VIWMHIRX
.YWX]RE *MPMTG”"EO LEW WIVZIH EW XLI )\IGYXMZI :MGI 4VIWMHIRX SJ XLI
IEVOYW 4MIXMOSMRIR LEW EGXIH EW XLI MRXIVMQ "*3 WMRGI 2SZIQFIV

=-8 W VIPEXIH TEVX] XVERWEGXMSRW [MXL OI] QEREKIQIRX TIVWSRRIP ERH &SEVH QIQFI'\)\%/Y%NHE g(i%'F?

,SYWMRK WIKQIRX ERH HITYX] XS XLI 4VIWMHIRX
")) WIKQIRX WMRG
8YSQEW 180M

XLSWI WLS[R MR XLI XEFPI GSRWMWXIH SJ
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=-8 LEW RSX ETTPMIH ER] WXERHEVHW EQIRHQIRXW XS WXERHEVHW SV MRXIVTVIXEXMSRW XLEX [MPP FI 1JJIGXMZI EJXIV XLI ERRYEP VITSVXMRK TIVMSH
FIKMRRMRK EJXIV .ERYEV] -%7& LEW TYFPMWLIH XLl JSPPS[MRK RI[ SV EQIRHIH WXERHEVHW ERH MRXIVTVIXEXMSRW [LMGL KVSYT LEW RSX
ETTPMIH JSV SV )9 GSQQMWWMSR LEW RSX ETTVSZIH ]JIX =-8 +VSYT [MPP EHSTX XLIQ MR XLI JMRERGMEP WXEXIQIRXW JSV XLI ]JIEV SV PEXIV

,)56 3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWYV

-*67 MRGPYHIW VIUYMVIQIRXW JSV EPP IRXMXMIW ETTP]MRK -*67 JSV XLI TVIWIRXEXMSR ERH HMWGPSWYVI SJ MRIJSVQEXMSR MR JMRERGMEP WXEXIQIRXW ERH MX
VITPEGIW XLI GYVVIRX WXERHEVH -%7 4VIWIRXEXMSR SJ *MRERGMEP 7XEXIQIRXW -*67 [EW MWWYIH MR %TVMP F] -%7& ERH ETTPMIW XS ER

ERRYEP VITSVXMRK TIVMSH FIKMRRMRK SR SV EJXIV .ERYEV] ERH MX MW VIUYMVIH XS FI ETTPMIH VIXVSWTIGXMZIP]

-*67 MRXVSHYGIW RI[ VIUYMVIQIRXW JSV XLI TVIWIRXEXMSR SJ XLI GSRWSPMHEXIH WXEXIQIRX SJ MRGSQlI MRGPYHMRK GIVXEMR QERHEXSV] HIJMRIH

WYFXSXEPW ERH XSXEPW -R EHHMXMSR XLI IRXMX] QYWX GPEWWMJ] EPP MRGSQI ERH INTIRWIW MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX MRXS JMZI GEXIKSVMIW
STIVEXMRK MRZIWXMRK JMRERGMRK MRGSQI XE\IW ERH HMWGSRXMRYIH STIVEXMSRW P SJ [LMGL XLI JMVWX XLVII EVI RI[ 8LI WXERHEVH VIUYMVIW XLI
TVIWIRXEXMSR SJ RI[ QEREKIQIRX HIJMRIH TIVISVQERGI QIEWYVIW WYFXSXEPW SJ MRGSQI ERH NTIRWIW -R EHHMXMSR MX MRXVSHYGIW RI|

VIUYMVIQIRXW JSV EKKVIKEXMSR ERH HMWEKKVIKEXMSR SJ JMRERGMEP MRJSVQEXMSR FEWIH SR XLI HIJMRIH VSPIW SJ TVMQEV] JMRERGMEP WXEXIQIRXW ERH
RSXIW

8LI O] MQTEGX SJ EHSTXMRK XLI WXERHEVH MR =-8SW JMRERGMEP WXEXIQIRXW MW INTIGXIH XS VIPEXI XS XLI TVIWIRXEXMSR SJ XLI GSRWSPMHEXIH MRGSQI
WXEXIQIRX *SV IN\EQTPI XLI WLEVI SJ TVSIMX JVSQ EWWSGMEXIW ERH NSMRX ZIRXYVIW ERH [LIVI ETTPMGEFPI GLERKIW MR XLI JEMV ZEPYI SJ JMRERGMEP
EWWIXW [MPP MR JYXYVI FI TVIWIRXIH MR XLI MRZIWXMRK GEXIKSV] ERH [MPP XLIVIJSVI RS PSRKIV FI MRGPYHIH MR STIVEXMRK TVSIMX 7MQMPEVP] GIVXEMR
JMRERGMEP MRGSQI ERH NTIRWIW [MPP YTSR EHSTXMSR FI TVIWIRXIH MR XLI MRZIWXMRK ERH STIVEXMRK GEXIKSVMIW 8LI EHSTXMSR SJ XLI WXERHEVH MW
EPWS INTIGXIH XS EJJIGX XLI TVIWIRXEXMSR SJ XLI GEWL JPS[ WXEXIQIRX 8LI WXERHEVH VIUYMVIW STIVEXMRK TVSIMX EW XLI WXEVXMRK TSMRX JSV XLI
MRHMVIGX QIXLSH SJ TVIWIRXMRK GEWL JPS[W

=-8 HSIW RSX INTIGX ER] WMKRMJMGERX MQTEGX SR XLI JMRERGMEP WXEXIQIRXW JVSQ ER] SXLIV TYFPMWLIH FYX RSX ]JIX 1JJIGXMZI -*67 %%GGSYRXMRK
WXERHEVH -*6-' MRXIVTVIXEXMSR -*67 %GGSYRXMRK 7XERHEVH ERRYEP MQTVSZIQIRX SV GLERKI

=-8 %RRYEP 61ZMI]



JQFRPH VWDWHPHQW 2DUHQW FRPSDQ\ )$6
%WDODQFH VKHHW 23DUHQW FRPSDOQ\ )$(S
RDVK IOR7 VWDWHPHQW 22D JHQW FRPSHYQ\ )$6
TRWHV WR ILQDPQFIDO VWDWHPHQWYV 3DUHQW FRPSDQ\
4FVIRX GSQTFR] FGGSYRXMRK TSPMGMIW
(M\I\/FKK\/IKFXMSR SJ VIZIRY

3X1IV STIVEXMRK MRGSQI

-RISVQFXMSR GSRWMHIVMRK TIVWSRRIP ERH OI] QEREKIQIRX
(ITVIGMEXMSR FRH MQTEMVQIRX

AX1IV STIVEXMRK INTIRWIW

*MRFRGMFEP MRGSQI ERH INTIRWIW

"LERKIW MR IM\IH EWWIXW

-R7ZIWXQIRXW

ARIGIMZEFPIW

YUY MX]

AVS7NMNWMSRW

(1JIVVIH XE\ EWWIXW ERH PMEFMPMXM IV

2SR GYVVIRX PMEFMPMXMIW

'"YVVIRX FMEFMPMXMIW

'SQQMXQIRXW FRH GSRXMRKIRX PMEFMPMXMIW
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SHYHQXH

3XLIV STIVEXMRK MRGSQI

4IVWSRRIP NTIRWIW

(ITVIGMEXMSR ERH MQTEMVQIRX

3XLIV STIVEXMRK INTIRWIW

2SHUDWLQJ SURILW ORVYV

*MRERGMEP MRGSQI ERH INTIRWIW

B3URILW EHIRUH DSSURSULDWLRQV DQG WD[HV

SBURILW IRU WKH ILQDQFLDO \HDU
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$VVHWYV

1RQ FXUUHQW DVVHWYV

(TXLW\ DQG OLDELOLWLHV

-RXERKMFPI EWWIXW

(TXLW\

-RXERKMFPI VMKLXW

7TLEVI GETMXEP

3XLIV GETMXEPMWIH INTIRHMXY VI

*EMV ZEPYI VIWIVZI

8SXEP MRXERKMFPI EWWIXW

3XLIV VIWIVZIW

2SR VIWXVMGXIH IUYMX] VIWIVZI

4VSTIVX] TPERX ERH IUYMTQIRX

6IXEMRIH [EVRMRKW

OERH ERH [EXIV EVIEW

4VSIMX PSWW JSV XLI JMRERGMEP JIEV

&YMPHMRKW ERH WXVYGXYVIW

7TRWDO HTXLW\

l1EGLMRIV] ERH IUYMTQIRX

3XLIV XERKMFPI EWWIXW

SURYLVLRQV

8SXEP TVSTIVX] TPERX ERH IUYMTQIRX

/ILDELOLWLHV

-RZIWXQIRXW

2SR GYVVIRX PMEFMPMXMIW

7LEVIW MR +VSYT GSQTERMIW

&SRHW

3XLIV WLEVIW ERH LSPHMRKW

'SRZIVXMFPI FSRH

8SXEP MRZIWXQIRXW

OSERW JVSQ JMRERGMEP MRWXMXYXMSRW

%GGVYIH PMEFMPMXMIW

7RWDO QRQ FXUUHQW DVVHWYV

8SXEP RSR GYVVIRX PMEFMPMXMIW

&XUUHQW DVVHWYV

'YVVIRX PMEFMPMXMIW

OSRK XIVQ VIGIMZEFPIW

&SRHW

61IGIMZEFPIW JVSQ +VSYT GSQTERMIW

OSERW JVSQ JMRERGMEP MRWXMXYXMSRW

3XLIV VIGIMZEFPIW

'SQQIVGMEP TETIV

%GGVYIH MRGSQI

S8VEHI TE]JEFPIW

8SXEP PSRK XIVQ VIGIMZEFPIW

'YVVIRX PMEFMPMXMIW XS KVSYT GSQTERMIW

3XLIV GYVVIRX PMEFMPMXMIW

7LSVX XIVQ VIGIMZEFPIW

%GGVYIH INTIRWIW

8VEHI VIGIMZEFPIW

8SXEP GYVVIRX PMEFMPMXMIW

6IGIMZEFPIW JVSQ +VSYT GSQTERMIW

3XLIV VIGIMZEFPIW

7TRWDO OLDELOLWLHV

%GGVYIH MRGSQI

7TRWDO HTXLW\ DQG OLDELOLWLHYV

8SXEP WLSVX XIVQ VIGIMZEFPIW

'"EWL ERH GEWL IUYMZEPIRXW

7TRWDO FXUUHQW DVVHWYV

7TRWDO DVVHWYV
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&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

4VSIMX PSWW FIJSVI ETTVSTVMEXMSRW

YHNYWXQIRXW JSV

(ITVIGMEXMSRW

3XLIV RSR GEWL XVERWEGXMSRW

'LERKI MR TVSZMWMSRW

+EMRW SR XLI WEPI SJ XERKMFPI ERH MRXERKMFPI EWWIXW

*MRERGMEP MRGSQI ERH INTIRWIW

'"EWL JPS[ FIJSVI GLERKI MR [SVOMRK GETMXEP

'LERKI MR [SVOMRK GETMXEP

'LERKI MR XVEHI ERH SXLIV VIGIMZEFPIW

'LERKI MR GYVVIRX PMEFMPMXMIW

21X GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW FIJSVI JMRERGMEP MXIQW ERH XE\IW

-RXIVIWX TEMH ERH SXLIV JMRERGI INTIRWIW

(MZMHIRHW VIGIMZIH Q Q

-RXIVIWX VIGIMZIH ERH JMRERGMEP MRGSQI

8E\IW TEMH

1HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV
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&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHYV

4YVGLEWIW SJ XERKMFPI ERH MRXERKMFPI EWWIXW

4VSGIIHW JVSQ WEPI SJ XERKMFPI ERH MRXERKMEPI EWWIXW

-RGVIEWI MR PSER VIGIMZEFPIW

(IGVIEWI MR PSER VIGIMZEFPIW

'ETMXEPM"EXMSR SJI WYFWMHMEVMIW

4VSGIIHW JVSQ WEPI SJ MRZIWXQIRXW

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHYV

'LERKI MR -,& VIGIMZEFPIW ERH PMEFMPMXMIW

4VSGIIHW JVSQ WLSVX XIVQ FSVVS[MRKW

6ITE]J]QIRX SJ WLSVX XIVQ FSVVS[MRKW

4VSGIIHW JVSQ PSRK XIVQ FSVVS[MRKW

6ITE]J]QIRX SJ PSRK XIVQ FSVVS[MRKW

4YVGLEWIW WEPIW SJ XVIEWYV] WLEVIW

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

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

'"EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI JMRERGMEP ]IEV
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3$5(17 &203%$1< $&&2817,1* %PP HIVMZEXMZI MRWXVYQIRXW LEZI FIIR YXMPM"IH JSV LIRKMERY TFYTSH B FY K489 FLCIST BXMRK
32/,&,(6 ’ MW ETTPMIH XS SRP] WSQI SJ XLI MRWXVYQIRXW -J LIHKI EE 5 ERAME KWL EYTH 2 Mp iR X | SLFER KWW MR GEWL FERO H
P XLI JEMV ZEPYIW EVI VIGSKRM"AIH MR IUYMX]SW JEMV ZEPY IHYOWRIZ E R SHIK U BBGS/KR X MRK MM YVRABK MRZIWXQIRXW [MX

=-8 'SVTSVEXMSRSW JMRERGMEP WXEXIQIRXW EVI TVITEVIH URPMEE Y HERER KW MR KV MREWM£BPW 1Y) EVI VIGSKRMMHSKGER GMTMRK XS XLI REXYVI SJ XLI
*MRRMWL EGGSYRXMRK PIKMWPEXMSR 8LI JMRERGMEP wXEXYNEEMM EV MY WIR 3 IMBERGME MM XIQW SV MR SXLIV STIVEXMRK MRGSQI SV NTIRWIW -RXIVIWX

JMRERGMEP TIVMSH JVSQ _ERYEV] XS (1IGIQFIV VIPEXIH XS MRXIVIWX VEXI W[ETW EVI VIGSKRM”"IH YRHIV MBTIG’ \%)Sl&RG@i:EngXT/IQ\gldV(TI? Xc_ 3(16(6

MRGSQI WXEXIQIRX ERH MRXIVIWX EGGVYIH MW IRXIVIH YRGH éSLVEH—'_' WR?I%%%Em%%vaIIF\IN EVI VIGSKRMAIH EW E

,7(06 '(120,1$7(' ,1 )25(,*1 &855(1&,(6  ''T'RWIW SR XLI FEPERGI WLIIX XL1] EVMWI

*SVIMKR GYVVIRG] FYWMRIWW XVERWEGXMSRW EVI VIGSKRMAIH EX XLI I\GLERKI VEX]
XVERWEGXMSR HEX| 6IGIMZEFPIW ERH PMEFMPMXMIW HlelggulEqug@5@%\7|N§<@63(YZ/6|R%14|W(§§2(§‘R$7 21 3&16
XLl GPSWMRK HEXI EVI ZEPYIH EX XLl NGLERKI VEXI SJ xLI &EFIWWR k BHER MRXERKGMFRRBW WIXW EVI VIGSKRM"IH SR XLy RERPEREG
ZEPY!I SJ JSVIMKR GYVVIRG] HIRSQMREXIH PSERW HITSWMXWI ¥ERIMEXMGRFESERY H W RIS X M X IRER eTVIGMEXMSR EGGSVHMRY XS TPE
VIGSKRMAIH YRHIV JMRERGMEP MRGSQI ERH NTIRWIW MR XPMBRREEM GMEXMPIRER XLI FEWMW SJ XLI IWXMQEXIH YWIJYP PMJI SJ

EWWIXW
1($6,1*
OIEWI TE]JQIRXW EVI VIGSKRM”AIH MR SXLIV STIVEXMRK I\TIF

W QW&PIIWEVVIRX GSQTER
OE IEE?FE(\BM&;& S REASENS MW nTiRwH 1

R
XERKMFPI

I(5’9$7’9( '167580(176 $1° )’1$1&’$/ 5,6. (ITVIGMEXMSR TIVMSHW EVI EW JSPPS[W

0$1%$*(0(17 TE]JQIRXW YRHIV PIEWI EKVIIQIRXW EVI VIGSKRMAIH YRHIV
*MRERGMEP VMWO QEREKIQIRX SJ =-8 'SVTSVEXMSR MW GIR W Q >[r QE!A y vax 8Ll RSXIW 8LI XIVQW ERH GSRHMXMSRW SJ PIEWI EKVIIQIRXW
TVMRGMTPIW SJ JMRERGMEP VMWO QEREKIQIRX SJ XLI +VSYTEVI Wre R QSVI EMP MR XLI ERH GSRHMXMSRW
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MR XLI RSxI *MRERAMEBARWO BDEREXKYO IR X

3XLIV GETMXEPMAIH NTIRHMXYVI P ]JIEVW 7%$:(6
8LI HIVMZEXMZIW EVI YWIH MR SVHIV XS VIHYGI FYWMRIWW VMWOW MRXIVIWX VEXI VMWOW ERH XS 8LI MRGSQI XE\IW MR XLI MRGSQI WXEXIQIRX MRGPYHIW X|
LIHKI FEPERGI WLIIX MXIQW HIRSQMREXIH MR JSVIMKR GYVYIBEMIWEOH DVVHWYV XEVMIW LEZI RSX FIIR VIGSKRMAIH

&YMPHMRKW ERH WXVYGXYVIW JIEVW
*SVIMKR IN\GLERKI HIVMZEXMZIW EVI YWIH XS LIHKI EKEMRWXE 6 LRRKVYERR 18YMTEOV K KH J S VI FNKR 6+$5( %$6(" ,1&(17,9( 3/$1
GYVVIRG] HIRSQMREXIH GEWL JPS[W ERH GLERKIW MR ZEPYI SJ VIGIMZEFPIW ERH PMEFMPMXMIW MR R XLI TEVIRX GSOTER] WLEVI FEWIH MRGIRXMZIW TEMH M

JSVIMKR GYVVIRGMIW 8LI GSQTER] LEW YWIH JSVIMKR 1\GLERHN M 8 MEEWHWG SR XW EERRHVSDLIM G LWEEN W ERH LSPHMRKW MRGPGN KB M8 2 Wf RWRAW WREVWWRER H vIXEMRIH IEVRMR K

VI QIEWYVIH EX XLI FEPERGI WLIIX HEXI F] YWMRK XLI JSVIGKRVIVEX ERKW D6V EVIHQUEWNW 1H EX LMWXSVMGEP GSWX SV g R Y \ZER M W e &Y MW RBEWI FEWIH VIQYRIVEXMSR EV

TVIZEMPMRK SR XLI FEPERGE WLITX HEXI YRHIV IQTPS]II FIRIJMX NTIRWIW EX XLI XMQI SJ TE]QIRX
3529,6,216

"RXIVIWX VEXT HIVMZEXMZIW EVI YWIH XS LIHKI EKEMRWX GLESRMIW \FIR P X RA IR X HWXP¥ 1 REPERAY xs xL1 TEJQIRX SJ [LMGL XLI TEVIRX GSQTER] MW

WLIX ERH GEWL JPS[W HYI XS MRXIVIWX VEXI JPYGXYEXMSRYG Gk & SR T t'IFI\XVGYVY:'I\H MBXI¥IWOtP] xS KIRIVEXI GSVVIWTSRHMRK MRGSQI SV JYXYVI PSWWIW

VEXI WIETW [LMGL EVI VI QIEWYVIH F] HMWGSYRXMRK XLI GSRXMEBMXEL MY 6Y! (BRWE SRNUW RSGSRWMHIVIH 1ZMHIRX
XLl TVIWIRX ZEPYI

-8 %RRYEP 61ZMI]
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;1 FIPMIZI XLEX XLI EYHMX IZMHIRGI [I LEZI SFEOEIMRIBEP MWIWWXEXIQIRX HYI XS JVEYH
3YV STMRMSR MW GSRWMWXIRX [MXL XLI EHMWXVMNMEHEPRXI ERHXEWY Y @ MXMEXIX$S TVSZMHI E FEWMW JSV SYV STMRMSR
XLl %YHMX "'SQQMXXII

=-8 %RRYEP 61ZMI]



E37573) 7 : '
(57(256 Iﬁmm@%(uoum (25087 21 25 G+b5(+2/ (56|I|

.H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG .H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG
WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU
5HYHQXH UHFRJQLWLRQ RYHU WLPH 9DOXDWLRQ RI JRRGZLOO
‘H UHIHU WR WKH QRWH &EXVWRPHU FROQWYDFPNYiMX TVSGIHYVIW XS EHHVIWW XLI VMWIOHSH UQ BRI WWKEP QCRWINHW X EXWXKIFRRX LQWDQ JBE® HE DWM KWV 6) 8 YARRGY LKGEOY HMRK XLI ZEPYE.
MRGPYHIH MRZSPZMRK )= ZEPYEXMSR WTIGMEPMWXW XS
-R EGGSVHERGI [MXL MXW EGGSYRXMRK TVMRGMNGIWwWmR K TSTP MIW+XIsly TSW EGGSYRXMRKEDSWIFG BIIWK SZHYMAEZIRW E Ol] EYHMX @QHEXKS\HSPEEKYMW MQTEMVQIRX GEPGYPEXMSRW
TIVGIRXEKI SJ GSQTPIXMSR QIXLSH JSV VIGSKR M #MEFMY M &R MIMEBERN dH3W XM SR Z XLI EWWIWWQIRX TVSGIWW MW NYHKQIRWEWPYQTXMSRW ETTPMIH F] XLI QEREKIQIRX MF
SJ MXW VIZIRYIW Z )\EQMREXMSR SJ XLI TVSNIGX HSGYQIRXEXMS MW YFEWEM SR EWWYQTXMSRW VIPEXMRKMBKQEVOIX SV IGSRSQMG

GSRXVEGXW PIKEP STMRMSRW ERH SXLIV PAREM R MSSO/Q YXKMRBGHEMRIS XS XLI JYXYVI ERH
8LI VIGSKRMXMSR SJ VIZIRYI F] ETTPIMRK TV GiRXPKA MBE B SYBRIPHWSRW ERH VIZMI[ SIZMRERBWE B J 2 ISMWEMCRMPPMGERG| SJ XLI KRS SHERPEXWVSS RLS JJ Q RERGSESKMIW [| GSQTEVI

QIXLSH ERH XLI IWXMQEXMSR SJ XLI SYXGSQI EyyTYGNpSXW XKUY ISZIVEPP WMXYEXMSR VX EDMONREXW F] ETTPMIH F] XLI QEREKIQIRX MR XLI MQTEMVQIF
WMKRMIMGERX QEREKIQIRX NYHKQIRX MR IWXMQEPEZMRH KKk XA X ESKIW MR IWXMQEXIH XSXEP VIZIRYIW VIUYMVIQIRXW WIX MR -%7 -QTEMVQIRX SJ E!
GSQTPIXI EW [IPP EW XSXEP VIZIRYIW *VSQ XLI IERBR KM EPSs WKEXIQERY GLERKIW MR %WWVSUZABP ERGHI WLIIX HEXI  (IGIQFIV KRWYEPHY X80 QEXLIQEXMGEP EGGYVEG] SJ XLI |

TIVWTIGXMZI WMKRMJIMGERX NYHKQIRX MW VIYlNy\hWHe WWIWRINREKP [ XL TRLXIHMJIJIVIRX PKEBW[IBR PX EQSYRKRMMXESXMSRMPPMSR 1YVS GIEHRGWPEXMWBSRW SJ XLI
TVSNIGX NIGYXMSR ERH XLI EWWSGMEXIH VIZIRY M EPYRMBKMMVENIGY FYWMRIWW WIXXER ER/MV KIS YER H SJ XLI XSXEP IUYMX]
QSVI JMRERGMEP JIEVW QEREKIQIRX 8LI OI] EWWYQTXMSRW ETTPMIH F] XLI QEREKI(
Z %REP]*"MRK OI] IPIQIRXW MR QEREKIQI|RS ¥ HRXEXKNEIR V6 WK SIHEMPP MW FEWIH SRXQWRBK]QMRGEG S Q/TIEAVM XSX |
8LI EVIEW [LIVI WMKRMJIMGERX NYHKQIRX MW WYY MM EW IR IYIXTVPRISHEXW XS GSQEPBXYIXERIH XEIP MV XVRQEWIHGEPGYPEXMSRW SJZXEITGCE YA KIRYVEXMWRIERRNWSRK XIVQ JSVIGE\
XLI VMWO XLEX XLI EWWYQTXMSRW QE] FI HIPMRYERITIWQMBYETXYSTYHERIME XLI TVSNBEXVI EVI RYQFIV SJ YRHIVPIMRK EWWY QT XMS RWR YSWI® EXX3M BRXEZEMREFP|I MR I\XIVREP WS\
&EWIH SR EFSZI VIZIRYI VIGSKRMXMSR [EW £ OAf EYHMXRREXXITETEUVMW MEXIRIWW SJ XILI ZEBYIT BW WW W GFRBPYHIMRKRXLI VIZIRY! KV S[KVY MBHI [%RERRIXP] GEPGYPEXIH MRHYWXV
QEXXIV [EW EPWS E WMKRMIMGERX VMWO SJ QB#VINEKPsQ MMV EX{QERK X bt M\SIr! HMWGSYRX VEXI ETTPMIH SR RIX GEWL JPS[W [IMKLXIH EZIVEKI GSWX SJ GETMXEP YWIH I
XS MR )9 6IKYPEXMSR 28S TSMRX G SJ %VXMGPI GEWLJIPS[W
YWXMQEXIH ZEPYI MR YWI QE] ZEV] WMKRMJMGERXP] [LIR XLl YRHIVP]MRK
EWWYQTXMSRW EVI GLERKIH ERH XLI GLERKRVEWHRMEKRMSSR JIRXMBFEWIH XLI WYQ SJ HMWGS
MRHMZMHYEP EWWYQTXMSRW QE] VIWYPX MR TERMM Q TEM X QVR X SUSK=SSBWPEVOIX GETMXE

Il EPWS EWWIWWIH XLI WYJIMGMIRG] ERH ETT\
HMWGPSWYVIW KMZIR MR VIWTIGX SJ KSSH[MP
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.H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG .H\ DXGLW PDWWHU LQ +RZ RXU DXGLW DGGUHVVHG
WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU WKH DXGLW RI WKH JURXS WKH NH\ DXGLW PDWWHU
(TXLW\ LQYHVWPHQWY 7ULSOD 0DOO .\ &RPSOHWHG DSDUWPHQWYV LQ )LQODQG LQFOXGHG LQ LQYHQWRULHYV
‘H UHIHU WR WKH 1RWHYV C(TXLW\ LQYHWBWYHQWMWX DEGYWIH SR EWWIWWMRK XLI ETH WHT MM EXRRWKW SR W H C,QYHQWRULHVBYR/I EWKHV R RIG\GR/OWI G DS\RH BW WQW QYRLRDXO X L1 ETTV.
C)LQDQFLDO DVVHWY DQG OLDELOLWLHYERFO\NGHIRIWDNRIHWRHR X ERH W XMQEXIW WWDSWHAHRQIW I SPPS[MRK QEREKIQIRXSW NYHKQIRX ERH IWXMQEXIW XLV
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWVTVSGIHYVIW TVSGIHYVIW

Z ;1 EWWIWWIH XLI ETTVSTVMEXIRIWW SJ=XBBEWERREKRKSR/ QSHIPSRWMWX QEMRP] SJ TPSX NMWMEBXWWIHA MK VI KQERBEKIQIRX EFSY X
JUYMX] MRZIWXQIRXW EVI VIGSKRMAIH EX JEMW WER YERHLXSW K LHTXISI@RXERGEXMGEP EGRBMVESQ TR XIH BSEMRQIRXW ERH VIEP IWXEXI WMKRMJIJMGERX NYHKIQIRXW YWIH MR XLI Z
PSWW 8LI QSWX WMKRMJIJMGERX MRHMZMHYEP ;| LEAWX ]| WAVRIZH WK Q ERFGMWESBY MTPELLBMRRPTY X MRIJSVQEXMSR YWIH MR GSQTPIXIH ETEVXQIRXW
/] )UYMX] MRZIWXQIRX XS 8VMTPE 1EPP /] MW XLO EFPYHEMX RFEXQSINIMEBY \EWWIWWIH XEPEHXMSRVSIEGBRAWRPNXSH ETEVXQIRXW MW EZ Ojll] XNMNHM N REIXEGG MRESYVSJI XLI EGUYMWM XN
EYHMX HYI XS XLI EWWYQTXMSRW ERH IWXMQEXIW MREYPIWHAHIMRXSL X DISWM I SJ XLIWI MRZIRXSVMIWGER DPUIXFHE EHREGE X Q/IIRKXWERH
Z XLI WM~AI SJ XLI MRZIWXQIRX ERH Z ;l HMWGYWWIH [MXL QEREKIQIRX EFSYXHXLIXBERLYIEQMBRKQGIHRP NYHKIQIRX MRZSPZIH MRXBPXYBXMIRSGCGYQIRXEXMSR WYTTSVXMR
Z XLI PIZIP SJ QEREKIQIRX NYHKQIRX MRGPYHRH MR IXEW WERYTEMERRY YWIH MR XLI ZEPYEXMSR VIEPMA"EFPI ZEPYIl SJ XLI GSQTPIXIH ETEVX
SJ XLI MRZIWXQIRX Z ;1 VIEH XLI VITSVX TVITEVIH F] XLI NXIVGREMREQFMWERWBSYPWPHXIH YRWSPH ETEVXQIRXWIMRWSRRPERMX] SJ XLI IWXMQEXIW
F] QEREKIQIRX GSRGIVRMRK XLI ZEPYEKRMBWREWIH XS HYVMRK XLI JMRERGMEP ]JIEZV ;| EREP]"IH QEREKIQIRXSW IWXMQEXIW SJ \
%W SJ FEPERGI WLIIX HEXI (IGIQFIV XEZl AEHPMWSY WWMHAPM XL XLI NXIVREP ETTVEMWIV VIKEVHMRK XLI WEPIW TVMGIW F] GSQTEVMRK XLIWI XS EG
1EPP /] EQSYRXIH XS QMPPMSR IYVSW VITVIWMTOVWRESRGIVRMRK XLI ZEPYEXMSR SJIRAZIRKBYMMXIEVI QIEWYVIH IMXLIV EX XLI PS[IERH WEWIXVSIWRIXW SJ GSQTPIXIH ETEVXQI
XSXEP EWWIXW VIEPM2A"EFPI ZEPYIl 8LI RIX VIEPM2AEFPI|I ZEPYZ MW XHE W XIW WIWWE MRXQEIXXIGEP EGGYVEG] SJ
QEREKIQIRX XLEX MW FEWIH SR MRJSVQEXMSRTEIZEBWA BFP]l QEREKH@IRKK
8LI JEMV ZEPYI| SJ XLI MRZIWXQIRX MW GEPGYPEXIH EW XLI JEMV ZEPYI SJ EGXYEP WEPIW TVMGIW SJ ETEVXQIRXW 1EOMRK XLI EWWIWWQIRX
XLl TVSTIVX] WYFXVEGXMRK XLI RIX HIFX ERH XLI WYQ MW QYPXMTPMIH VIUYMVIW QEREKIQIRX NYHKIQIRX
[MXL =-8SW WLEVI SJ S[RIVWLMT 8LI ZEPYI SJ XLI TVSTIVX] MW
HIXIVQMRIH F] YWMRK XLI MRGSQI ETTVSEGL XEOMRK ]IEV
HMWGSYRXIH GEWL JPS[W ERH XLI TVIWIRX ZEPYIl SJ XLI XIVQMREP ZEPYI
(IXIVQMRMRK XLI JEMV ZEPYIl VIUYMVIW IWXMQEXIW SJ XLI JYXYVI
GEWLJPS[W ERH HMWGSYRX VEXIW

8LI JEMV ZEPYI SJ XLI MRZIWXQIRX QE] ZEV] WMKRMJMGERXP] JSV INEQTPI
EW XLI EFSZI IWXMQEXIW GLERKI

=-8 %RRYEP 61ZMI]



[5(3257 ) 7 ! .
G S 8 7256 e (0176 (25087 7125 aabs (+2/ (5[]

5(63216,%’/,7,(6 2) 7+( %2$5' VIEWSREFP] FI NTIGXIH XS MRJPYIRGI| XLI IGSRSQEMBPNESXMWMISERBIMVEIPP TVIWIRXEXMSR V\Q(VY_F{‘SVIgBB ?IRI*
2) ' 5(&7256 $1| 7+( O$1$* 1* YWIVW XEOIR SR XLI FEWMW SJ XLI JMRERGMEP VWXEXURIRDRERGMEP WXEXIQIRXW MRGPYHMRK XLI HMWGP wyViw

S
"' 5(&725 25 7+ l$1& $/ ERH [LIXLIV XLI JIMRERGMEP WXEXIQIRX5@4T8IMI5F(XOX(L176
! ( ) ( )’ ! %W TEVX SJ ER EYHMX MR EGGSVHERGI [MXL KSSWREMMMMMRKKXMEERGMKBVMEGGXM SRW ERH IZIRXW WS XLEX XLI JMRERGMEP

67$7(0(176 [l NIVGMWI TVSJIWWMSREP NYHKQIRX ERH QEMRXENERX TQIRMWKMIREPXVY! ERH JEMV ZMI[1)250$7,21 21 285 $8',7
b ) )
8LI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK\WHYMI GMEW WWH! XLVSYKLSYX XLI EYHMX ;I EPWSZ 4PER ERH TIVJSVQ XLl KVSYT EYHMX XS %—F,\Xfwlgo YJIFMGMIRX
VIWTSRWMFPI JSV XLI TVITEVEXMSR SJ GSRWSPHM &
PMHERMMIMBRREWAR IWW XLI VMWOW SJ QEXIVEEPVS MWWEXE XE QHRXX SIMHIRGI VIKEVHMREK XLIJMBERGMER o b\ EvHMXS VW F1

WXEXIQIRXW XLEX KMZI E XVYI ERH JEMV ZMI[ MRxEE GMKERBREPMWXEXIQIRXW [LIXLIV HY! XSMRESMQEMMSRSI/I XLI IRXMXMIW SV FYWMRIWW YRMXW [MXLMR, XL

*67 %GGSYRXMRK 7XERHEVHW EW EHSTXIH F] XL H 11IXM S XLTJIEV IRHIH  (IG1
- 0 ] HIWMKRHERH TIVISVQ EYHMX TVSGIHYVIW VIWTSRWEW®WI EXKSEWMW JSV JSVQMRK ER SE%FﬁMSSﬁ/SERr)r(%Mﬁ\)@YJX VITVIWIRXW E XSXEF
JMRERGMEP WXEXIQIRXW XLEX KMZI E XVYI ERH J5MYyZNMWHRWE GRHVEIEREMR EYHMX IZMHIRGIMRER O/ME W WXBEME RIRXW ;I EVI VIWTSRWMEPICISY XTT 2\ C

[MXL XLI PE[W ERH VIKYPEXMSRW KSZIVRMRK XLIEFRYTEVEXIMSREXI XS TVSZMHI E FEWMW JS VHSMM GIWIRM SRY BIMZMWMSR ERH VIZMI[ SJ XOTEV MY [Sl/O

JMRERGMEP WXEXIQIRXW MR *MRPERH ERH GSQTRMW LS REXYXISYEXMRK E QEXIVMEP QMW WTKIEBXISMQ XHVISAW FXMREW IW SJ XLI KVSYTéh?HMé;n j\_/BQZEéA8$7 51

VIUYMVIQIRXW 8LI &SEVH SJ (MVIGXSVW ERH XLIjVEREKWMERKY MW LMKLIV XLER JSV SRI VIWYPYW\SRKPJWIQ TSRS FEPW JSV SYV EYHMX S R J d

(MVIGXSV EVI EPWS VIWTSRWMFPI JSV WYGL MRX)VRER @ERXMRZSEM ¥iShPYWMSR JSVKIV] ZM RXGEBOMYRBIGEX| [MXL XLSWI GLEVKIH [ %L &SR VrEREVICXSVW ERH XLI 1EREKMRE

HIXIVQMRI MW RIGIWWEV] XS IREFPI XLI TVITEVEXMIRNGIMBRRE RGWET I TVIWIRXEXMSRW SV XLVIKEWWMRK SBQSRK SXLIV QEXXIVW xLIVTWERRMWMMABLFPY XLI SXLIV MRISVQEXMSR

WXEXIQIRXW XLEX EVI JVII JVSQ QEXIVMEP QMW WXEXNRRE d 5ROV P ERH XMQMRK SJ XLl EYHMX ERH WMKRMIMBERYVENG g %! MM RPYPRRI XL &SEVH SJI (M
0,

HYI XS JVEYH SV IVVSV Z 3FXEMR ER YRHIVWXERHMRK SJ MRXIVREP GERGWPYR MRK ZRHWAMKRMIMGERX HIIMG M REWMREMM IRYRRERPTES MR/ Ep! % RRYEP 6

XLI EYHMX MR SVHIV XS HIWMKR EYHMX TVSGLEW]WMHIBX Y| HYVMRK SYV EYHMX XL!I JMRERGMEP WXEXIQIRXW ERH SYV EYHWV

-R TVITEVMRK XLI JMRERGMEP WXEXIQIRXW XLI &SEYI BIMBM GRSYW ERWGYQWXERGIW FYX RSX JSV XLI LEZI SFXEMRIH XLI VITSVX SJ XLI &SEVH SJ
XLI 1IEREKMRK (MVIGXSV EVI VIWTSRWMFPI JSV EWWW WWM RIS XLV RRK ER STMRMSR SR ERWIS NGXHNEHR DALSW I GLEVKIH [MXL KSzIVRERGP{MEMY EYHMXSVSW VITSVX ERH XLI
GSQTER]SW ERH XLI KVSYTSW EFMPMX] XS GSRXMRYX IEW KBMRKGSQTER]SW SV XLI KVSY VBXE KIRMRMR EPEXSRXEIP GSQTPMIH [MXL VIPIZERY BEMIEFEMPEFPI XS YW EJXIV XLEX HE
GSRGIVR HMWGPSWMRK EW ETTPMGEFPI QEXXIYMEMREAMRK XSTHEMRKEXIRIWW SJ EGGAYRNMMRXI RSWMGKEWHMRK MRHITIRHIRGI ERH GSQQYRMGEXI [MXL

GSRGIVR ERH YWMRK XLI KSMRK GSRGIVR FEWMW G4 E@REVYRIMREWBREFPIRIWW SJ EGGSYRXERR WREBKMESRWLMTW ERH sXLIV QEXXIVW XL EXRYSRVPEWSH PP CMEP WXEXIQIR
JMRERGMEP WXEXIQIRXW EVI TVITEVIH YWMRK XLg g N RIE R SR B MRGPEMMW 1w QEHI F] QERIESNRLRXXS FIEV SR SYV MRHITIRHIRGI ERHSEMY MRIPWSEXMSR

SJ EGGSYRXMRK YRPIWW XLIVI MW ER MRXIRXMSRsRE FWMYYYRIKX| ¥FTVEYVRIEXIRIWW SJ XLREGEWEIIKYEVHW

GSQTER] SV XLI KVSYT SV GIEWI STIVEXMSRW SV(py|¥xYWVRSERH XLI 1EREKMRK (MVIGXSVSW YWI SJ XLl KSMRK "R GSRRIGXMSR [MXL SYV EYHMX SJ XLI JMF
VIEPMWXMG EPXIVREXMZI FYX XS HS WS GSRGIVR FEWMW SJ EGGSYRXMRK ERH FEBQHXSR QEXENWMMESQQYRMGEXIH [MxL xLsWIGSERIMMWE WP XT MW XS VIEH XLI SXLIV MR
C

IZMHIRGI SFXEMRIH [LIXLIV E QEXIVMERSZRGRBEREMRK]HIXIVQMRI XLSWI QEXXIVW X FEX [IVRSISYREWS GCSRWMHIV [LIXLIV XL S

$8',725V6 5(63216,%,/,7,(6 )25 INMWXW VIPEXIH XS IZIRXW SV GSRHMXNMERVRMILEG EFEGIGERXLI EYHMX SJ xLI JMRERSMEN WG Y FREIR WMWY BY J ¥ Ry XL IMRE
7+( $8',7 2) 7+(),1%1&,$/ WMKRMJIMGERX HSYFX SR XLI TEVIRX GIOQTMESHSBRSVEXLIXLIVIISVI XLl 01] EYHMX QEORVW'HKHAREGMRIH MR XLI EYHMX SV SXL

67$7(0(176 KVSYTSW EFMPMX] XS GSRXMRY| EW E KAMRK GERGWR MR $IYV EYHMXSVsW VITsvx SEFIWMEPE] QMYWIBE g XL VIWTIGX XS

E WP HE KL EQEXIVMEP YRGIVXEMRX] GRMWXW TMFPMG HMWGPSWYVI EFSYX XL (YPYIXREPEY [BRY MRVTSRWMEMPMX] EPWS M
VLMY LH XS, EEEL EXXIRXMSR MR SYV EIVKWIRSWIS WEVITGMX GOSQMNERGIW I HIXIVOMBFXYERSE Xk X/ &SEVH SJ (MVIGXSVW LEW

XLl JMRERGMEP WXEXIQIRXW EW E [LSPI EVI JVII MEEL e A | ETTPMGEEP| TVSZMW
VIPEXIH HMWSPSWYVIW MR XLI JMRERGWESYWKERSE | RX HSRQ WRMEEBLH MR SYV viITsYREBYERE XM EHE R )

QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV H VITSVX MRIJSVQEXMSR S|
HMWERSWYVIW EVI MREHIUYEXI XS QSR VWSIUY IRTGMWMSRHSMRK WS [SYPH viEwsREEPYEFMRESMRMA

EYHMXSVSW VITSVX XLEX MRGPYHIW SYV STMRM EE M LETELY o S SYRXMRK %GX ERH MR

EWWYVERGI MW E LMKL PIZIP sJ EWWYVERGI FYCRRCRIWYESREFEHGFWIH SR XLI EYHMEMXMMIKRLCX LIIFIERPRIE MRXIVIWX FIRIIMXW S J VA aVT dE?(HW

0,
A
VITSVXMRK WXERHEV
XLEX ER EYHMX GSRHYGXIH MR EGGSVHERGI [MXL kSSH &V il gR SYV EYHMXSVSW VITSVX ,S[IZIV. JYXYVI
TVEGXMGI [MPP EP[E]W HIXIGX E QEXIVMEP oMwWWXREX\YRY ASRHIMXMSRW QE] GEYWI XLI TEVIRX GSQTER] SV

IWMWXW 1MWWXEXIQIRXW GER EVMWI JVSQ JVEYHXLSIVKI%YS-R/ IE?III:E\\;VII XS GSRXMRYI EW E KSMRK GSRGIVR
GSRWMHIVIH QEXIVMEP MJ MRHMZMHYEPP] SV MR EKKVIKEXI XLI] GSYPH

3YV SENIGXMZIW EVI XS SFXEMR VIEWSREFPI

-R SYV STMRMSR XLI MRJSVQEXMSR MR XLI
(MVIGXSVW MW GSRWMWXIRX [MXL XLI MRJS
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WXEXIQIRXW ERH XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW LEW FIIR
TVITEVIH MR GSQTPMERGI [MXL XLI ETTPMGEFPI TVSZMWMSRW 3YV
STMRMSR HSIW RSX GSZIV XLI WYWXEMREFMPMX] VITSVX MRJSVQEXMSR SR
[LMGL XLIVI EVI TVSZMWMSRW MR 'LETXIV SJ XLI %UGGSYRXMRK %GX

ERH MR XLI WYWXEMREFMPMX] VITSVXMRK WXERHEVHW

-J FEWIH SR XLI [SVO [I LEZI TIVISVQIH SR XLI SXLIV

MRJIJSVQEXMSR XLEX [I SFEXEMRIH TVMSV XS XLI HEXI SJ XLMW EYHMXSVSW
VITSVX [I GSRGPYHI XLEX XLIVI MW E QEXIVMEP QMWWXEXIQIRX SJ XLMW
SXLIV MRIJSVQEXMSR [l EVI VIUYMVIH XS VITSVX XLEX JEGX ;| LEZI
RSXLMRK XS VITSVX MR XLMW VIKEVH

27+(5 67$7(0(176 %$6(' 21
/$:

3YV VIWTSRWMFMPMX] MW XS FEWIH SR SYV EYHMX I\NTVIWW ER STMRMSR
SR XLI VIKMWXVEXMSR ERH TYFPMGEXMSR SJ XLI MRGSQI XE\ VITSVX
VIUYMVIH MR 'LETXIV F SJ XLI %GGSYRXMRK %GX

8LI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK (MVIGXSV EVI
VIWTSRWMFPI JSV XLI VIKMWXVEXMSR ERH XLI TYFPMGEXMSR SJ XLI
MRGSQI XE\ VITSVX

-R SYV STMRMSR XLI GSQTER] LEW RSX FIIR SFPMKIH XS VIKMWXIV

ERH TYFPMWL ER MRGSQI XE\ VITSVX VIJIVVIH XS MR 'LETXIV F SJ

XLI %GGSYRXMRK %GX JSV XLI JIMRERGMEP JIEV MQQIHMEXIP] TVIGIHMRK
XLI IMRERGMEP JIEV

,JIPWMROM

JVRWX =SYRK 3]
%YXLSVMAIH 4YFPMG %GGSYRXERX *MVQ

OLNNR 5\WLODKWL
%YXLSVM~AIH 4AYFPMG %GGSYRXERX
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-RHITIRHIRX W YHMXSVSW 6ITSVX SR XLI
*MRERGMEP 7/ XEXIQIRXW.SJd.7+~8.9VTSVE

8S XLI &SEVH SJ (MVIGXSVW SJ =-8 'SVTSVEXMERSEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK3WWWEWSSREWMERMWIEX] MW XS MRHMGEXI| MR 2‘3\/’ fTEIiMSR XS [LEX INXIRX XLI

VIWTSRWMFPI JSV WYGL MRXIVREP GSRXVSPERWWXVEHRGX LDEQWRIIRMWYSZMHIH ;I GSRHYGX4dR\EMBWRBEFRIVWYERX XS 'LETXIV 71GX

;I LEZI TIVISVQIH E VIEWSREFPI EWWYVERGIRIFRGBKEKNBRYVRX SRREFPI XLI TVITEVEXMSR SJ ) BWWWRERGVMERKEKIQIRX MR EGGSVHERGI [MXIlg yROXKVR B&MSRWPX LEX XLI TVMQEV] JMRER
XLl IMRERGMEP WXEXIQIRXW WXEXIQIRXW MR EGGSVHERGI XLI VIUYMVIQIRXEREEWXHISR %WWYVERGI )RKEKIQIRXW '70/‘(3)SQTER]WMHIRXMJMGEXMSR HEXE MR XLI
1 +1:78) ; JM "MT SJ =-8 'SQQMWWMSRSW VIKYPEXSV] XIGLRMGEP WXERHEVH WXEXIQIRXW XLEX EVI MRGPYHIH MR XLI )7)
'SVTSVEXMSR ] MHIRXMJMIV XLEX LEZI FIIR TVITEVIH MR 8LI IRKEKIQIRX MRGPYHIW TVSGIHYVIW XS SEXd&MR/TENHKRfSIRS R 1 +1 :78) ; I
EGGSVHERGI [MXL XLI 'SQQMWWMSRSW VIKYI$E8('S’V7] Z(WI@M(,BEP(:g(l'(l&( $1' Z [LIXLIV XLI TVMQEV] JMRERGMEP WXEXIQdQRXW MRIEERGMEP JIEV IRHIH LEZI
WXERHEVH JSV XLI JMRERGMEP JIEV IRHIH 48$/,7< 0$1$*(0(17 GSRWSPMHEXIH JMRERGMEP WXEXlQIRXd\E%i-\FM(EE:’V\l’IM/H'q;’@%WIH\/IMREGGSVHERGI [MXL

I EVI MRHITIRHIRX SJ XLI GSQTER] MR EGGSVHERY! [)M&*LJQ"LWERGMEP WXEXIQIRXW LEZI FERARKWNIs MR WFRYPEXSV] XIGLRMGEP WX
5(63216,%,/,7,(6 2) 7+( %2$5" |xLMGEP VIUYMVIQIRXW XLEX EVI ETTPMGEFPI MROFMRPERP ERYTEQAW [MXL M<&60 XEKW MR EGGSVHERGI [MXL
2) ',5(&7256 $1' 7+( 0$1$*,1* VIPIZERX XS XLI IRKEKIQIRX [I LEZI TIVISVQIH Erﬁ(ﬁ'@/'l_LEE'Y'V'Q'RXW ST SVXMGPIL  SJ XLIZ§QEMIM KNSR $R XLI EYHMX SJ XLI GSRWSP

',5(&725 JYPIMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMZXI\%(EIXIﬁg)%SE\Tééé}EI%VB%F; Pé(\géf::]E\\/’vHMEHF::V)mJEGIGQIRXW SJ =-8 'SVTSVEXMSR JSV XLI JI
8LI &SEVH SJ (MVIGXSVW ERH XLI 1EREKMRKXMWIcK%I$W EBY|QIRXW EMARIFEXNT MR win MR sYV EYHMXS
XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW XEX BMIMR G PYIX [1 HS RSX INTVIWL

VIWTSRWMFPI JSV XLI TVITEVEXMSR SJ XLl GSQTER]SW VITSVX SJ B
&SEVH SJ (MVIGXSVW ERH JMRERGMEP WXEX3bllR}W Q& TR W WyrRXREREEPMSREP 7XERHEVH srMYEPUX {1 eRERGBRIEP WXEXIQIRXW LEZY MR KKK 6 M SPMHEXIH IMRERGMEP \
VEREP VIWTIGXW [MXL M<&60 XEEKIU M EXVGSMERRGIGSRGPYWMSR

WXEXIQIRXW MR WYGL E [E] XLEX XLI] GSQTP/P¥xL ktMGL VIUYMVIW XLI JMVQ XS HIWMKR M ' ,
VIUYMVIQIRXW SJ XLl 'SQQMWWMSRSW VIKYPEXYEEX K FGWVRWMEIEPSI UYEPMX] QEREKIQIRX MRGP VbR & B M EMYWRERXW S %VXMGPL - ST XLTTSQQMWWMSR W

WXERHEVH 8LMW VIWTSRWMFMPMX] MRGPYHIWSGIHYVIW VIKEVHMRK GSQTPMERGI [MXL IXLMGEBR VIGERVI S RMCGEP WXERHEVH ERH jpwMROM

Z TVITEVMRK XLl )7)* JMRERGMEP WXEXIQIRXWWWRMSBE® WXERHEVHW ERH ETTPMGEFPI E"Pglﬁ:'ﬁlEIF%/GH):A\zEIg”ﬁ%g@?gxhﬂwwé;ieijlE[\;LRM;VLQ\:#;;;QBGME%]

JSVQEX MR EGGSVHERGI [MXL %VXMGPIVIGYMY|QIRXW WXEXIQIRXW ! . , X
'SQQMWWMSRSW VIKYPEXSV] XIGLRMGEP WXERHEVH AYXLSVMAITH 4YFPMG %GGSYRXERX *MVQ
' 0

Z XEKKMRK XLI TVMQEV] JMRERGMEP WXES®'RK®5RLG 1B ERB216,%,/,7,(6 8LI REXYVI XMQMRK ERH I\XIRX SI XLI WIPIGY \hRVSGHY YW L
GSQTER]SW MHIRXMJMGEXMSR HEXE MR3XVI\3GWRWERMIFERMX] MW xs0 MR EGGSVHERGL (MXIS L RTKIV | \AGYMFRN Y HKIQIRX 8L MWoREEY b MU ER £ P MG %G GSYRXER X
IJMRERGMEP WXEXIQIRXW XLEX EVI MRGYNLH MBYMXMIW 1EVOIXW %GX TVSZMHI EWWYVERGL SR XLl PNRGREMER Ex |V MEP HIZMEXMSRW HY! XS JVEYH SV
;]MRERGMEP WXEX‘IQIRXW [MXL M<&60 xwmalastwwEBRGEZ[MRUR TVITEVIH MR EGGRMRERAIIMX L ¥y MvIoIRXW SJ XLl 'SOOMWWMSRSW XIGLRMGEP
%VXMGPI SJ XLI 'SQQMWWMSRSW VIKYBRIEWW WIS RING ERGLRMGEP VIKYPEXSV] WXERRENH S\ W YEUWERR,
WXERHEVH ERH STMRMSR SR [LIXLIV XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW XLEX

*

Z IRWYVMRK XLI GSRWMWXIRG] FIX[IIR XLEY7)MRGRERIGMER XL1 )7)* IMRERGMEP WXEXIQLRXW LEZI FUR | |2\ HiRGI [I LEZI SEXEMRIH MW WYJIMGMIRX ERH

WXEXIQIRXW ERH XLI EYHMXIH JMRERGMER KV EMIRQ EPPNVQEXIVMEP VIWTIGXW MR EGGSMHERGIL VS7MHI E FEWMW JSV SYV STMRMSR

S
VIUYMVIQIRXW SJ %VXMGPI SJ XLI 'SQQMWWMSR W VIKYPEXSV]
XIGLRMGEP WXERHEVH
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WWWYVERGI| VITSVX SR XLI WXMWXEMREF

8S XLl %RRYEP +IRIVEP 11IXMRK SJ =-8 'SVTSVEXMSR [l LEZI JYPIMPPIH SYV SXLIV IXLMGEP VIWTSRWMFR P YIMWOM R BTG NVHERGL 7 + (
%$6,6 )25 23,1,21 [MXL XLIWI VIUYMVIQIRXW 35(3%$5%7,21 2) $ 6867%$,1%%,/

;I LEZI TIVISVQIH E PMQMXIH EWWYVERGI IRKEKAIIXOFR XL EWWYVERGI SJ XLI KVSYT WYWXEMREFMPMX] § \X {

KVSYT WYWXEMREFMPMX] WXEXIQIRX SJ =-8 WSMENGBYEXMERV E PMOMXIH EWWYVERGI IRKE RLD IR X W8 \AEOH pWESHE | 7YWXEMREFMP MX] %\ﬁﬂZA J 9 11PZ/IIW RXIVREXMSREP

XLEX MW VIJIVVIH XS MR 'LETXIV  SJ XLI %GGSMRXYRK LABHvERR XLEYEEYMGI MR *MRPERNERKIE Y x3Rx2YEPMX] 1EREKIQIRX -751 [L%LT\\HBFY\Q%W%&SJ xLT VST Wy wxemRER
MRGPYHIH MR XLI VITSVX SJ XLI &SEVH SJ (MKKG¥R ¥ WMSRE ¥ LI IMRERGMER oo WwWYVERGI )BK KK BYMXW 7Y W%XEMREFMPMX] %YHMX *MVQ QESH M/'?VF%X]NF@NHHHS’ WRUBEYVSQ XLI GSQTE

1IEV P 61ZMWSNAVXUDQFH (QJDJHPHQWY 2WKHU WKD%T!BV(%)UV\,E\/VPQ]LYVX|Q SJ UYEPMX] QEREKIQIRX MF& I|;YE HKM% M%%Y%I\gvf\lj_gﬂ:\{rV\\//V,\iSVRXNIlEJMMRGEl
5HYLHZV RI +LVWRULFDO )LQDQFLDO ,QlRUPBm@kaIYVlW VIKEVHMRK GSQTPMERGI [MXL | LMEQ#\%E?\MVCT ?&A)F\N

23.1.21 TVSIIWWMSREP WXERHEVHW ERH ETTPMGEFS‘lLEV}FEGPXIE |4: FJg\/M(?EXlW ERH EWWYQT

! ! QIEWYVIQIRX ERH IWXMQEXMSR YRGIVXEMR

&EWIH SR XLI TVSGIHYVIW [I LEZI TIVJISVQIH3ERHVXWIT SRMWHMEGIPMXMIW YRHIV XLMW WXERWUEWMEMITRYWY |V HIWGVMFIH MR

[ LEZI SFXEMRIH RSXLMRK LEW GSQI XS SYXLBXXIRKMMSIEXQOEWLHY RI WKH *WREXMERWDLQDELOLW\ $XGLWRU 8LI HIXIVOQMREXMSR SJ KVIIRLSYWI KEWIW M

GEYWIW YW XS FIPMIZI XLEX XLI KVSYT WYWSEMBRERMPBIXX WXEXIQIRX 5(63216,%,/,7,(6 2) 7+( %2%$5" YRGIVXEMRX] HYI XS XLI MRGSOTPIX| WGMII
HSIW RSX GSQTP] MR EPP QEXIVMEP VIWTIGXW [MXL 2) ',5(&7256 $1' 7+( 081$*,1% ixIVOMR! XLI IOMWWMSR JEGXSVW ERH XL
(1 FIPMIZI XLEX XLI IZMHIRGI [I LEZI SFXEMRUH gl W¥%IgMGMIRX ERH RITHIH XS GSQFMRI [QMWWMSRW 5J HMIJIVI

XLl VIUYMVIQIRXW PEMH HS[R MR 'LETETVVSUVXIBX|I XS TVSZMHI E FEWMW JSV SYVS%T

§¥|\§I—PT SJ (MVIGXSVW ERH XLI 1IEREKMRK (MVIGXSV SJ =-8
%GGSYRXMRK %GX ERH XLI WYWXEMREFMPMX] VITSVXMRK

'SVTSVEXMSR EVI VIWTSRWMFPI JSV "LIR VITSVXMRK JYXYVI VIPEXIH MRISVQEXM
WXERHEVHW )767 27+(5 0877(5 Z XLI KVSYT WYWXEMREFMPMX] WXEXIQIRXLERH6ISVXERWEVHW XLI| GSQTER]SW QERE
XLI VIUYMVIQIRXW PEMH HS[R MR %VXMGRIE[ EXXFHRXMSR XS XLI JEGX XLEX XLI KVSYT W/WHEMRFIFMPMRY TVIWIRXEXMSR MR E G &SWHERGI SRIWLVXKEVHMRK TSWWMFEPI JYXY
GIKYPEXMSR )9 SJ XLI)YVSTIERy AEXPHRRIBY =-8 'SVTSVEXMSR TVITEVIH MR EGGSMYRRENSMWLSI "LETXIV SJ XLI %GGSERRVRR] MG XS MREMERMRK Y VI EGXMSRW V|

ERH SJ XLI 'SYRGMP SR XLI IWXEFPMWL@HRN\EJI &3 XLI %GGSYRXMRK %GX LEW FIIR TVIKEYHVERBMWW XLEX LEW FIIR HIJMRIH MRAIREIBW WKIEEREBMRWNK] VIPEXIH MRJISVQE XN
JVEQI[SVO XS JEGMPMXEXI WYWXEMRERFWYRHWEQIRX ARVWX XMQI ISV XLI VITSVXMRK/ [FIFWMERK WXERHEVHW ERH MR [LMGL KWIWWRISMOERWI SR I EGXYEP SYXGSQI MW P
EQIRHMRK 61KYPEXMSR )9 )9 3YV STMRMSR GSZIVW XLl GSQTEVEXMZAFSYXMRK MR EGGSVHERGI [MXL XLI WNWREW RSEKMP M 8] R/S KSS/KGIRK EW \TI1GXIH
8E\SRSQ] MRJIJSVQEXMSR XLEX LEW FIIR TVIWIRXIH MR XLI KN 8 ¥& YW WEMRE VMM H IR XMIMIH
WXEXIQIRX JSV XLI VITSVXMRK TIVMSH z xLhYGSBIBWFRRGI SJ XLI KVSYT WYWXEMB%IBNBDZAXBWW@XAQ';'R{G 2) 7+( *5283
4SMRX EFSZI EPWS GSRXEMRW XLI TVSGIWWXMR/[EMEFEVEXMZI MRISVQEXMSR 3YV STMRMSRuMW 3RS Xy QBHMIMIR MR pPEMH HS[R MR %

"'SVTSVEXMSR LEW MHIRXMJMIH XLI MRJIJSVQ vV cE 1%3]/("'/ 7< $8',725
EIMSTRGHE ¥ 3V KL MK MR KM § 6IKYPEXMSR )9 SJ XLI )YVSTIER 4YE Wﬁj
EGGSVHERGI [MXL XLI WYWXEMREFMPMX] VITSVXMRK WXERHEVHW HSYFPI \ MFMPMX] MW XS TIVISVQ ER E

ERH SJ XLI'SYRGMP SR XLI IWXEFPMWLQ&&EN?F\J EM](X‘{EIQH{SEQIWYVERGI EFSYX [LIXLI

QEXIVMEPMX] EWWIWWQIRX $87+25,=(' *5283 XS JEGMPMXEX| WYWXEMREFPI MRZIWXW)I(?I%(MFQI? EQIRHMRK VSO QEXIVMEP OMWWX

Y0,/,7< $8',725V6 SIKYPEXMSR )9 ERH JSV SV IVVSV ERH XS MWWYIl E PMQMXIH

e s X A o his A S 2 WYGL MRXIVREP GSRXVSP EW XL1 &SEViy 3L dWNIGXIVERIRALE 1mwwxe xigiRxw
1EREKMRK (MVIGXSV HIXIVQMRI MW RIGIW WEEVE XS LREFRPI X

EGGSVHERGI [MXL 'LETXIV  7IGXMSR TYFUEXBER0 (1 By xLi G HIVIH QEXIVMEP MJ N\

R
V
TVIT EXMSR SJ E KVSYT WYWXEMREFIVEPIJVII(X] }XVE)SEXB&
%GGSYRXMRK %GX FIGEYWI WYWXEMREFMP MXEWI MR MIRKH IRSXQFERMIWEVIRX GSQTER] ERH S é/é QEXIVMEP QMWWXEXIQIRX [Lh)ibw(\l/\}'vém é

LEZI RSX LEH XLI TSWWMFMPMX] XS GSQTP] PV®QT EREXW WSZ BWMS\RHERGILIMXL XLI IXLMGEP VI§{/Y \Q IRXW XLEX
EFWIRGI SJ XLI )7)* VIKYPEXMSR SV SXLIV )YEVSTAER BRMS\WRR *MRPERH ERH EVI VIPIZERX XS SYV IRKEKIQIRX ERH WXEXIQIRX
PIKMWPEXMSR

I\?%B %E‘%SI I\M/\éWSREFF’] FI NTIG

EYYV\|7|IVW XEOIR SR XLI FEWMVW
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'SQTPMERGI [MXL XLI -RXIVREXMSREP 7XERHEVH SR 2EWWEXIEHRGUI MQTPIQIRXEXMSR SJ XLI GSQTER] W

JRKEKIQIRXW -7%) 61ZMWIH VIUYMVIW XLEXHSEYAVRGRBAIVMEPMX] EWWIWWQIRX TVSGIWW MR VIPEXMSR XS XLI
TVSIJIIWWMSREP NYHKQIRX ERH QEMRXEMR TVSJIWWMWMMAER \RQW SN XMW 67 WXERHEVHW EW [IPP EW
XLVSYKLSYX XLI IRKEKIQIRX ;I EPWS [LIXLIV XLI MRIJISVQEXMSR TVSZMHIH JVSQ XLI HSYFPI

Z -HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVNRERIQMRPWXEXHQYWMNSIQIRX MW MR QEXIVMEP VIWTIGXW MR
XLI KVSYT WYWXEMREFMPMX] WXEXIQIRX [LEBEQAGSWHYERXKGI JWKXYHXLI )767 WXERHEVHW
SV IVVSV ERH SFXEMR ER YRHIVWXERHMRK SIEMWRKWWEH [EERINVSPLI KVSYT WYWXEMREFMPMX]
VIPIZERX XS XLI IRKEKIQIRX MR SVHIV XS HIWMERIQIRX MR QEXIVMEP VIWTIGX QIIXW XLI VIUYMVIQIRXW SJ
EWWYVERGI TVSGIHYVIW XLEX EVI ETTVSTVME&T WRKERHEVHW JSV QEXIVMEP WYWXEMREFMPMX] XSTMGW
GMVGYQWXERGIW FYX RSX JSV XLI TYVTSWI8SSJIIILEZIWWWRIKI XLI EGGYVEG] SJ XLI MRIJISVQEXMSR
ER STMRMSR SR XLI IJJIGXMZIRIWW SJ XLI TEVIRAWIRXIH MR XLI KVSYT WYWXEMREFMPMX] WXEXIQIRX F]
GSQTER]SW SV XLI KVSYTSW MRXIVREP GSRXVE&ESQTEVMRK XLI MRISVQEXMSR SR E WEQTPI FEWMW XS XLI
Z (IWMKR ERH TIVIJSVQ EWWYVERGI TVSGIHYVIW NBEBTYSIRRMEAMSR ERH VIGSVHW TVITEVIH F] XLI
XS XLSWI VMWOW XS SFXEMR IZMHIRGI XLEX MGESWYER] ERIREWRHWWIH [LIXLIV XLI] WYTTSVX XLI
ETTVSTVMEXI XS TVSZMHI E FEWMW JSV SYV SMRREEBREBZMSWRMWROGPYHIH MR XLI KVSYT WYWXEMREFMPMX]
SJ RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRXWXEREXYIRXRIRK JVSQ
JVEYH MW LMKLIV XLER JSV SRI VIWYPXMRK §VIQEZVYSR EWHQEPHFEWMW TIVIJSVQIH EREP]XMGEP
QE] MRZSPZI GSPPYWMSR JSVKIV] MRXIRXMSRBEPWYONEWHBMBRINGIHYVIW ERH VIPEXIH -RUYMVMIW
QMWVITVIWIRXEXMSRW SV XLI SZIVVMHI SJ MRXIVRECYPERKBERPERH MRWTIGXIH HSGYQIRXEXMSR EW [IPP
EW XIWXIH HEXE EKKVIKEXMSR XS EWWIWW XLI EGGYVEG]

'(6&5,37,21 2) 7+( 352&('85(6 SJ XLI KVSYT WYWXEMREFMPMX] WXEXIQIRX
7+$7 +$9( % ((1 3(5)250(" Z 1 GSRHYGXIH WMXI ZMWMXW EX WIPIGXIH PSGEXMSRW

8LI TVSGIHYVIW TIVIJSVQIH MR E PMQMXIH EWW%VE%&FY&M%@?R&E\SRSQ] HEXE [I KEMRIH ER

ZEV] MR REXYVI ERH XMQMRK JVSQ ERH EVI PIWWYMHYWéﬁw’%EKJgY} XIJ:'I TVSGIWW F] [LMGL E GSQTER]

VIEWSREFPI EWWYVERGI IRKEKIQIRX 8LI REXYVI )&'I\ﬁ}SIMI_Hl%NIERQIH XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH

IWXIRX SJ EWWYVERGI TVSGIHYVIW WIPIGXIH HITIRII-|G§I§SQMG EGCXMZMXMIW ERH [I EWWIWWIH XLI GSQTPMERGI

TVSIIWWMSREP NYHKQIRX MRGPYHMRK XLI EWWI\N%/V}&'RIX'\/H?JJ@legﬁ TVSZMHIH

QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV
'SRWIUYIRXP] XLI PIZIP SJ EWWYVERGI SFXEWI&I\{MWE PMQMXIH
EWWYVERGI IRKEKIQIRX MW WYFWXERXMEPP] P&&IV XLER

XLI
EWWYVERGI XLEX [SYPH LEZI FIIR SFXEMRIH())I\_/ E VFI[’:F\N&&E%:]PI . .
EWWYVERGI IRKEKIQIRX FIIR TIVIJSVQIH HYXLSVMAIH 7TYWXEMREFMPMX] %YHMX *MVQ

<

3YV TVSGIHYVIW MRGPYHIH JSV I\ XLI JSPP }W S\WLODKWL
Z ;1 LEZI MRXIVZMI[IH XLI OI] TIVWSRW Vlw)Féha/mAlJr‘J?SYVWXEMREFMPMX] NYHMXSV
GSPPIGXMRK ERH VITSVXMRK XLI MRIJISVQEXMSR MRGPYHIH MR XLI
KVSYT WYWXEMREFMPMX] WXEXIQIRX

Z 8LVSYKL MRXIVZMI[W [I KEMRIH ER YRHIVWXERHMRK SJ XLI
KVSYTSW GSRXVSP IRZMVSRQIRX VIPEXIH XS XLI KVSYT

WYWXEMREFMPMX] VITSVXMRK TVSGIWW
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-RISVQEXMSR JSV WLEVILSPHIVW

,19(6725 5(/%$7,216 ),1$1&,%/ 5(3257,1* $1' 6,/(17 3(5,2'6 ,1 &217%$&7 ,1)250%7,21
8LI EMQ SJ =-8 MRZIWXSV VIPEXMSRW MW XS WYTTSVX XLI ETTVSTVMEXI| ZEPYEXMSR SJ XLI =-8 WLEV]I =.8 'SVTSVEXMSR
F] TVSZMHMRK MRJSVQEXMSR VIPIZERX XS ZEPY| GVIEXMSR MR E GSRXMRYSYW XVERWTEVIRX ERH 43 &S\ 4ERYRXMI *. JIPWMROM
GSRWMWXIROEBERRPIZERX QEVAMKX ERVIXMGMEERXWERRIV -RAREFRGMEP 7TXEXIQIRXW &YPPIXMR FIFVYEV] 81P W[MXGLFSEVH
VIPEXMSRW EPWS EMQW XS MRGVIEWI XLI MRXIVIWX MR XLI-8%Q/MN® 16 SISKXXLE RINEWXLER B LH I F X %TVMP
MRZIWXSVW ERH EREPJWXW XS MQTVSZI XLI PSIEPX] SJ NWMVEXNRK WEEVd USPHIVIE ERA ES VIECT R VP ,QYHVWRU 5HODWLRQYV
MRZIWXSVW ERH EREP]JWXW MRXIVIWXIH MR XLI GSQTER] 777 \L WIURXS ERPILQYHVWRUYV
-RXIVMQ 6ITSVX .ERYEV] 7ITXIQFIV 3GXSFIV LOYHVWRUUHAODWLRQV#\LW IL

=-8MRZIWXSV MIPEXWEEBRWMFPI JSV XLV TIMVSHMREREMER MRXIVMQ
WXEXIQIRXW FYPPIXMR ERH WXSGO I\GLERKI VIPIEWIW GV IEXMERK ABRY I W X I3 XABE RPIFAE: BSXIWRBHNVR X HT KMINVSPHP [B KGR

TPERRMRK ERH MQTPIQIRXEXMSR SJ EPP MRZIWXSV GSQQYRNRYENPINW P =- 8. ERIw SE R RLIBGLEE REWNRY X RIKYWVTIGXMZI ERRSYRGIQIRX

E 'ETMXEP 1EVOIXW (E] JSV EREP]JWXW ERH MRZIWXSVW -RSHEGMXYNERXKRIMR ANRGEN &I RIEBRIB KW IVMSH =-8SW VITVIWIRXEXMZIW [MPP RSX

JYRGXMSR QEMRXEMRW ER SRKSMRK HMEPSKYI [MXL QEVOIXSREMRM ISR XLI GSQTER]SW JMRERGMEP TSWMXMSR SV QIIX GETMXEP QEVOIX VITVIWIRXEXMZIW

,19(67256 :(%6,7( $1' 62&,%$/ 0(',$ $118%/ *(1(5%/ O((7,1*

8LI<.Z LOYHVWRIU\GIRXEMRW MRJSVQEXMSR EFSYX XLI WLEViBERN ESYEXYMERSW %RRYEP +IRIVEP 1IIXMRK [MPP FI L)IWMVMRZ IE)\M)MHE] 1EVGL

MRZIWXQIRX JMRERGMEP MRJSVQEXMSR ERH SYXPSSO MRJSVOEXMSKRMEHsSK X¢t NS RRWE B WIRINVER/ I I XMRK [LMGL GSR%?'\I/HQW NIHé%ﬁVFBQW(%\(ﬁ/YGG%Eg%%SRW
GSVTSVEX| KSZIVRERGI TSPMGMIW MRZIWXSV GEPIRHEV ERMS7SAWENR We WS[PPLH BN RIVERE R RWEPPVITIWMKRK [MPP FI TYFPE"\\//\/VIIHOF,\\Il\/I \I/EVLV\leIJ\EL\\//\/Ef(LI 7XSGO
TVIWIRXEXMSR QEXIVMEPWIERMW XI'GSRKMRKXALI MRZIWXSV [)FQWNERIK I § VP GEEWRI -

WYFWGVMFI XS XLI GSQTER]SW VIPIEWIW %PP TYFPMWLIH VIPIEWIW GER FI JSYRH SR SYV

ZHEMLWH

=-8SW WSGMEP QIHME GLERRLP YISVIMRRLZUWX[$VIWHAPWMWL XLI
PEXIWX RI[ZW JMRERGNMARMNRSYVOERKMIMXERESQQYRMGEXMSRW

%VXXY ,EOEPE 6ERXE

-RZIWXSV 6IPEXMSRW 1EREKIV
7YFWGVMFI =-8SW VIPIEWIW o0

777 N WIURXS EFRPIHQ PHGLD DUWWX KDNDOD UDQWD#\LW IL
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