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+ XIKH// DQAQ) YOG 6XIW
7KH: RRADQGV 7;

$ GAHWR SWHSDOH HHXAWWHRILIFY =IS&RH

5 HIMUBQAAMBEKRGHQ® EHJ LFOGQ) DBDFRH

1 R/$ SSTLE®!
) RP HUQP HRUIRP HUDGAHW Ul AKOQIHGMQRHDXBERW

&KHINWHIBSURSUDMER EHBZ U \WH) RP . 1100 LVIQMXG-G\RMP XGEZHRAO DI\ \WHILOQ) REQIDIROR WHUIMAIQXQEUD) R WHI RTBZ 1) SIRMMRQY
e UMMDFRP P XQIDMRY/SXUMCOMRS XD XQBHWHEHXIMHVS W &) 5
¢  GRIFMWY PDMIDCEXOMOQAMRSX®! D XQEHMH([ KDQHSPW &) 5 D
& 3UHFARP P HEFP HOWVRP P XQEDIRY/SXOWOQMRS XB G E XQHMH( [ KOQHS AW &) 5 G E

& 3UHFARP P HEFP HOWVRP P XQEDIRY/SXUMOQMRS X H  F XQ3HMH( [ FOQJHSFW &) 5 H F
GHRUMEV U IMMIGSOKOQARGHAIRY  E R WHS FW

7M@IR HIFK FDW 7UWDAQ) 6\ PEROV 1 PHR HIFKH FKOQHRQZ KIFK U MMBG

&RP P RQ6\RN SDUYDOH 5(, 1<6( $P HIDQ

,QAFDME\ FKHAN P DUNZ KHAHWHU MABQAV DQHP HILQ) JURZ WFRP SDQ D/GHIGHGIQ5X® R \KHEHRXUMEVS PR t R \MVACBM REX® E R
\KHEHRXUMW( [ FKOQIHS AR t E R \MVACOM

(PHJLQ) JUZ WM FRP SO &

|| DQHP HJLQ) JURZ\W FRP S LQAFDME\ FKHAN P DUN L \KH U REQAKDY HBRMS QR XVHWH H \MIG-GWEQUMRQ SHIRG I RUFRP SOLQ) Z MK D) Q. RUUYMAG | LQDGADC
CFARXQIY MBEB/SIRYIGGSXUMOAMRGHAIRY D R \WH( [ ACQIHS FAe



,WHP 5HVXOWV RI 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2Q0D\ 5LQD KU, QFWR&R P SDQVYV PS GHMO B QYR X QWIVQ D MRIRESG U D)W I/ GRIMKVHUTVD UV IEIDA F K $
FRS\ Rl WKH SUHVV UHOHDVH LV IXUQLVKHG KHUHZLWK DV ([KLELW

7TKHQIRUPD@ K&QU UHHBWRWMU P . IXUQLYXUHGWIRG WP L @FX G ®LELWYV K BORBVG HH PR | L O HREW KSHK U S RY
6HFWLRKY KH FX UL AWK D@ FRI DVYPHQGWHRHFKD®BFWR BV KH UWLEMHEBA WD EX @ GMKIDHNF WDLQREXK YK DG H H F
L QFR U SR\W B YWHHIGIMEHHO XQLWAKBH F X ULARLUHY DY P H Q GMREH F X BBIAWIRAW K H- K D @ i [ F HDSWK IEGHT S U HWH/ R
E\ VSHFLILF UHIHUHQFH LQ VXFK ILOLQJ

yWHP 'HSDUNRXUB FWR W&WHUWD LIF HWWH FVRI'R B FW B8 8 R L Q WRA&KWINVD LICF H&JR/P S H Q V HWRDUQ J H RIEGIW W
2IILFHUV

2Q0D\ W K4-R DRI'G U H F VWWRRGAR D IRGW I&HR P S [DB\S R LAXWIBE R Q& “RKOOB U L Q L © D QAILFE M KHR P S LA G G LW
K LR/X U ISHRQY W\ I RHIPK W IL F¥3HU H V L&KLGMQ D QRAILLIFS Q78 H D VKW KHR P SDSRFNZR GUHYLRHUDBG L Q § L 6 D QRAILE:
RI WKH &RPSDQ\ DQG ZLO% FHR Q WH @ XE @ R/XEARILYEM 02\D Q G $FF RXLVBIDEMI 2RI WKH &RPSDQ\

0U-R KO®WH U B MG&HR P S DVO[\HMF X WILF3HU H V L&KLGMQ D QAILLIF 6l QA8 H D WKLLUHRKEE UXDU)URP WKURBQKDU\OU-Rk
ZDUDQDJILQHFAR YHPIGQ HU, Q Y H V WRDHINIEDI\ P R Q0P H\$ V VR F L, RWZHK\H K HD G Y LS/HHEED RESU L {D3WAR P S D G RH
EXVLQGAIH UP %DLDH DR W RBWR IR QVKERIM)QRP WR OU-RKZDUDQDJILQH FARR YHPIG3 DB%GQYHV YV
%DQNIOREQEAWVURXNSRP WR O0U-RKO®D LUHMMRWLY HV WRHQMORE QR & U U R X+SHK DIW6 D FK R B RIUH G R BIU £
(OHFWQUE Q8 HIRAIR \6W BWHY HD QIED\V \RBX V L G R IVQ L V & K DIHRR G BIU GHID G %5 WRRROX V L RGIKVQ L V IV
WKH 8QLYHUNQWD RI

7 KH D BHQ4RD P LUOH O D W IERHQWZKHLIS @ KDOQIBEQR W KHR P S DG LU H R RFURX RVIL F HAKVH UG B U U D Q JRHP Gl Q@ MU V & 1D Y ZOH.E
- R KDORIBQR W IS i W VERXQW WIRRQ WBK - R KD B S SR LIEWH.Q § L § D QRAILLIF R W KR P S DAK\H D HHR) H O B VBVEAD Q V D@ WR €
OU -RKO WKDW DUH UHSRUWDEOH XQGHU ,WHP D RI 5HJXODWLRQ 6 .

,WHP 5HIXODWLRH) )' 'LVFORVXU

2Q0D\ W IKGHR P S DERV WRB® W E VRRHP S BQ\H V H Q W RMULHRE @ DRVQH U WIX@IQ D J H PGP MRS MU RW L VR L FTH |
&RP S CRD\WX VW KK H V H QOVD DWH ILRFROVOAZ EXPYR G L | L F D @ URI@ ¥ QWRXNLLBHIER W HIQQAY LHDONHRIUGHUBING LYW R GRXUMAN F
DQG RWKHUV ZLWK DQ LQWHUHVW LQ WKH &RPSDQ\ DQG LWV EXVLQHVV

7KHQ IR U PORQ\R QUQKHEH V H QOVD WM ILRVQX @ P DO\ R U P\ YNDKARQE GBFQR Q V L G GVWEHRGD VR I KEHR P S DVQL\ @ LA IWKGH F X U
DQGFKD@RPPLVDQRW ISKE D QR R X Q FM RIS CP@\P D NEHS U HM/O R BRWWHK H UZRW HIVIR L I8 U H V H QOVviD MM 1

VSHDR IW KID WM K& XU UFHBWMRQR UP . KL OMKR P 'S DRQD\H O MARAS G DWHAHU H V H QO/DIWHLLRYD KON/ W R UHH | OHHYFH/) @
FLUFXP VRVFFQ BRI [Q./ \I L\@WIKGHD R/IW K& X/U USF-HEWRW UP . WKHR P SDUB\HF L IGE D B MIREO L I W ER/RK BUH VH G
ODWHULDOV DUH IXUQLVKHG KHUHZLWK DV ([KLELW WR WKLV &XUUHQW 5HSRUW RQ )RUP

7KHQIRUPDW KRXQU USHHBWRDRU P . IXUQLYXHGWRGWP L @AX G ([®LE LWV K DQRBVG H H PR | L O HRGW KSHK U S RY
6HFWLRO KH KD GFAR R W K HHY X [EWNHEFLVD EX. Q GWVRONDIF WDLQREK W K DOORBWG H H PLHOG- R U S R\W BI\WHHUBHID @M. O IXQGWM |
6 HF X USLARIM N H- K D @ FhiM [ F HDBVAK EGHT S U HWH/RIWENK S H FUL HU A ULHYQXARHK O L2RADL O MQKELX/U BHGWRPW UP . DQIX U QL
WKLLYIRUPBOXML\RPRYWP W KR P S DD NBYD G P L VIYWWRRDKPHD WIHD R IDWPL Q | R U P D@ K& XU UFHBWROR UP . LQFO)»
([KLELW WKDW LV UHTXLUHG WR EH GLVFORVHG VROHO\ E\ 5HIXODWLRQ )"



,WHP J)LQDQFLDO 6WDWHPHQWY DQG ([KLELWYV

G([KLELWYV

7KH IROORZLQJ H[KLELWY DUH LQFOXGHG ZLWK WKLV &XUUHQW 5HSRUW RQ )RUP

(I[KLELW 1R '"HVFULSWLRQ

S3UHVY 5HOHDVH GDWHG 0D\
SUHVHQWDWILRQ ODWHULDOV GDWHG 0D\
&RYHU 3DJH QWHUDFWLYH 'DWD )LOH GRFEHPEHEMNG ZLWKLQ WKH ,QOLQH ;%5/
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([KLELW

5,1* (1(5*<5(/($6(6),56748%$57(5 5(68/76

7KH: RRADQGY 7; +0 D\ +51Q) (QHU\ ,F 1<6( $PHIFDQ 5(, 351Q)° RUWH3&RP SDQ " \RED\ UHSRIWMG RSHUIMRQDODQG |LQDQRDOHVXEY IRUWH
AT XDUMUR

) LWAME XDUMU + LJK@ KW

 6RG EDUHY R ROSHUGD. *0RG DG EDUHY R ROHTXYDBIQASHUGD, 30RHG  ERM R ZKIFK Z HH HWHQID® DWKH P IG SROAR
JXIEDFH
$ 5HSRWMG D CHABW R P LGRQ RU SHUGONMG VKDUH GUYHQ SUP DUD B\ D P LERQ QRQ FDVK FHAY MNP SDILP HQADQG D

P L@RQ XQUHD@ HG P DN R P DUNAWCHUYDWYH GW UHDWG R FKDQIHV 1Q IRZ. DG FRP P RAW SUFHV
¥ * HHDMGS GHWMG 1 HWCGFRPH RI P 1@RQ RU SHUGOWG WKDUH
¥ &BVWHGWHVDGBIR a YRHGR CROQORSHIDWG 1: 6 DWHW IRU P 1QRQ YDAHG DWDSSWR [P DIMO \IP HV HIP DIMG QH W& HOH P RQKY FDWK

[i:74

$ QPXUHG/ HDVH2 SHIDMY ([SHOWM ¥ 2(° R SHOMRH  EHBZ WHGZ HQGR JXICDQFH GXH R RYRQ) HIRW W BGXFH FRW

T QHMG P LORQ Q FDSMIOH SHOGWMUHY DFFHBUDIG) \BLI HAMG QI UDVKPXUH LQYHMVR HOW \R H] SDQG 16 LELDV DQG XQEFN P RUH FDSMIOH | IFHQA
&

$ ,PSRYHGL: 6 \SXGHRY' GUEY WHE\ a  YHYXV\WH DYHIDUH
T * HOHDMG QHAWADWK IBZ IRP RSHIDIY DRYMEAV R P L@RQ DQG UHP DIQHG FDVK IGZ SRVMYH IRUKH W FRQUHPX\YH TXDUWU DQG

QFUDVHG ERURZIQIV B\ P LGRQ \R DFFHBDW \WH FDSWUH R DMDRIYHD SUFHG RSSRUMQMAV Z KIBH P DIQEBIQQ) @XIGW R P 1GRQ DV R
0 DUK

0 DQDJ HP HOW&.RP P HQUIL

0U3DXO OF. IQQH &KDILP DQR WH %RDUE DQG &KIH ([ HRXWYH 2 IIIEHU FRP P HQMG 2 H VXFFHWIX@® GHIYHUHG RQ RXUVDBN JXIGDQFH KDQGVRP HO EHDWRQ
12( ZKG QMY DKHDG R RXUGUEEY FDP SDLIQ DQG H \WMQAQI RXUWDFN UWFRGWR  FROVHEX\IYH TXDUMY R SRAMYH FDVK IGZ / RRNQI \R WH IXWUH ZH
EHDHYH WH P DUNAWKDV \ HWIR UHFRJ Q) H \KH SRWQIDAP SDPWR VXSSO GMXSURQY VAP P IQJ 1URP \WH ,LDQIDQ & RQYTAWDQG Z KDWKDWARX@ P HDQ IRUBQ) \MP RIC
SUFHV %HFDXVH Z H H| SHPARIOSUEHY R UHP DIQ HBIYDIMG B:QI HUMDQ WH P DIHAFXUWHQW® [P SBHY Z H P DGH B HMG DEMR HON @M 1Q \KH TXDWMUVR FDSUUH

DINDAYHO SUFHG RSSRWYQMIHV \KDWSURYIGH RSWRQDOV DQG \WH SRIMQIDOR P HDQQI IX@ H SDQG RXUGUMY IQYHQRY  IP SUIRYH FDSMUCHILIFHQR  DQG EXIG Q)
\MP WRFNKRGHUYDGH

0UOF. IQQ0H FRQFOGHG 3 KB ZH UHP DIGHG IRFXVHG RQ RSHIDIY Z MMIQ$ GMVIMG ) UHH &DVK ) BZ  GXUQ) WH (LT XDUWRMUR! ZH WP SRIDUD SDXVHG

GHEWHGXPRQ W LOYHVIQ VHBIPWRSSRUWNQMHY Z KIFK DUH FRP SHBY RQ D UMN DAMVMG EDVY @ H DUH DRI HDUD R FDSWMUH XSMIGH SRMQUDCEH RUH VXMBICHG
KL KHURCBUFHY WDQUDMW LOR KL KHUFRWV DQG IQRUHDVHG FRP SHIMIRQ :  H EHEHYH \WHVH DRRQV VKRX@G [P SURYH RXUSURGXRRQ OWULQ WH \ HDUDQG LQR

KRZ HYHU WY \RR HDU® \R LHORDQ. LORFUHDVHY 1Q RXUSURGXPIRQ J XIGDQRH DWKY WP H / RRNQJ DKHDG Z H H| SHAVIR UHVXP H RXUIRFXV RQ GHEWHHGXPURQ GXUQ)
WH UP DIQGHUR DV Z H EDDGFH J URZ \K Z IV VARHQIWHQIQ) . RXUEDDQRH VKHAWDQG LOFUHDMQ) \WWH & RP SDQ 1 M H DQG VFD®!
BBBBBBRBRBEERERERRERERERERERERREREE

$ GRQ* $$3 IIQDQADCP HOVXUH VHHWH 31 RQ* $$3 ) ICDQADQQRIP DIRY VHAURQ QKLY UHBDVH IRUP RIH IQIRIP DIRQ IGFOGQ) UHFRQAIMIRQY \R \WH P RWIFRP SDUDE®I* $$3 P HDVXUHV

7KHFDWK IGZ IRUWH QH WIZHOH P RQKV 3170~ WHSUHVHQN IIHG GIYHOFDWK IGZ EDVHG RQ D VWS SUFH DV R! - DQXDUY



6XP P DU 5HVXOV DQG$GAWRQDO H WP V
4 WR 4 WR
4

4 4
&KDQJH &KDQJH

$YHIDIH' DI® 6 DBV ORIP HV %RHG
&XEH2 I0DYRG

1 HVWB DBV 0 %RH

5HDQHG3UFH $@BWRGFW  9%RH
5HDOHG3UFH &XGH210 R

5HYHXHY 00

1HWGFRPH /RW 00

$SEAMANMGLHWGFRPH 00

SOMVMG(%7' $ 00 2

&DSMIT [ SHQAWUWY 00

$AMAMG) BHEDWK) BZ 00

SOMVMG 1 HAQGFRP H $OYVNG ( %7' $  DQG $GMWNG ) BH &DVK ) BZ DUH QRQ* $$3 IIGDGRIDOP HOVXUAY Z KIFK DUH GHVFUEHG 1Q P RUH GHBIODQG UHFRGFGIG \R \WH P RWFRP SDIDE®! * $$3
P HDVWXUAV 1Q \WWH WIEBN VKRZ Q OWULQ WY UHBDVH XQGHU?L RQ* $$3 ) ICDGADO,QIRP DIRY” ,Q DAGMRQ VHH VHRIRQ \WBIG 3& RQGHQVHG 2 SHIDIY ' DU |RUDGAMRDOGHBIY FROFHQIQ) FRW DQG
H SHQWHV SUVHQIMG EHBZ

6 HBFW( [ SHQVHV DQG 2 WHU, WP V/

4 WR 4 WR
4 4 4 4 4
&KDQJH &KDQJH

/ HDVH RSHIMY H SHOMHV 3 2(° 00

/ HDVH RSHIIGY H SHOHV 92 (
' HSUHADWRQ GHSGMRQ DQG DP RWYDWRQ 00

' HSUHFIDWRQ GHSBMRQDQGDP RWDWRQ 92 (
* HQHUDODQG DGP IMIDWYH H SHQWHY 3 $° 00

* HQHUDODQG DCP IQMIDWYH H SHOMHY 92 ( 2
*  $ H FOGQ VKD EDVHG FRP SHODIRQ 00

*  $ H FOQQ VKDH EDVHGFRP SHODIRQ 92 (
*  $ H FOQQ VKD EDVHG FRP SHODIRQ  WDQUDRIRQFRW 00

*  $ H FOAQ) VKD EDVHGFRP SHODIRQ WDQDRIRQFRW 92 (
QMW SHQH 00

QMAWW SHOH 92 (
* DIQ G®W RQGHUYDWH FROQMFAN 0 0

5 HDQ HGJDIQ BW RQGHUYDWH FRADFW 00

8 QDO HGJIDIQ BW RQGHIYDIYH FRMDFW 00

$ VXP P DU QMY R WH &RP SDQ 1 RAMBQGQ). GHUYDUMYH SRVMRQV DV R 0 Dy IV IGFOIGHG 1Q WH WEBN VKRZ Q DWUIQ \KLY UHBDVH $V R 0 D\ IRUWH UHP DIQGHU $ SUDKURXIK
'HHHPEHU R WH &RP SDQ KDV DSSWR P DMO P 1@RQ EDUHY R RO DSSW 1P DIMO R ROVDBNV JXIAOQH P IGSRON KHGIHG DAWDQ DYHUDIH XSMGH SUIRMAIRQ SUFH RI DQG

DSSIR IPDMD  EIGRQFXEIF IHHWR QVWDQIDV DSSWR 1P DIMO R QDMUDQJ DV VDBV JXIGDQRH P IGSRIQWVKHG) HG DVWDQ DYHUN H GRZ QUGH SURMAIRQ SUFH RI



YDOQFH 6 KHHWDQG / LTXIGW

7REOINXIGW GHIGHG DV FDVK DQG FDVK HTXLYDBIQN SV ERURZ IQ) EDVH DYDIMEIOW XQGHUWH & RP SDQ. YV FUHGWDAMY DV DK Z DV DSSUR P DIMO

P IEGRQ FROMIY R P L@GRQ R DYDIDELDN XQGHURXUUHYROIQ) FUHAWDAMY Z KIFK ICFOGHG D GXRIRQR  \WRXVDQG IRUBMY Rl FUHAWDQG

P LORQ IQ FOVK DQG FDVK HTXLYDBIQN 2 Q0 DUK WH &RP SDQ. KDG P LGRQ 1Q ERWRZ 1Q)V RAMBQEQ) RQ IW FUHGWDFLOW \KDWKDV D FXWHQA

ERWRZ Q) EDVHR PIORQ 7KY HOFWDQIQFHDM R PI@R IURP \WWH EDDGQFH R P LGRQ DW HAHP EHU 7KH&RP SDQ LQMQGY \R UBHVXP H
GHEWHGXRIRQ GHSHQGHQARQ P DINAWARQEMRYY WH WP 1Q) DQG BIYHCR! FDSABO/SHQAQ)  DQG RNHUFRQUGHIMRQY

&HAQ 7THWP SDILP HOW

7KH &RP SDQ. DFFRXQN IRUIW DWHW XQGHUWH IX@FRWP HKRG Rl DFFRXQIQY  Z KIEK UHTXILAY FDBXOMRQ R WH @ MAMRQ RQ FDSMIQ) HG FRANV WH IXOFRW)
FHOY HDFK TXDUMU ' XH \R D GHFUHDVH 1Q WH \EHOH P RQK DYHUH 6( & FRP P RAW SUFAQ) RYHUWH SDVWTXDWMU WH &RP SDQ. UHFREHG D QRQ FDWK
1P SDILP HONFKDUH R P LORQ LQ\KH ILWANTXDUAMUR 7KLY QRQ FDVK FKDU H KDG QR GHWP SDRYWRQ FDVK 1BZ V

" UQQ) DQG &RP SGMRQ$ FWYIW

Q 4 WH &RP SDQ FRQIDXHG H HAXIRQ R W GHYHEBSP HOASWRIWDP  DFURW IW FRUH RSHUDWG SRVMRQY ,Q WH 1 RWWZ HW\G KHD <RDNXP &RXQWN 5 1Q)
QUIBIG DQG FRP SBMMG ILYH RQH P LGB! KRU RQBCZ HY HDFK Z W D Z RINQJ IOMIR DSSUR] [P DMO ,Q DEGMRQ WH &RP SDQ. 1Q \WH & HODO/DMQ 3 DIRP
&UDCH &RXQIV  FRP SBAMG RGH SUHYIRXVO GUITIG RGH P 1BI KR RQBO 8 & Z HODQG GUIBIG DQG FRP SBMG RGH YHWFDXZ HOZ W D ZRINQI QMW

7KH\BE®I EHBZ VHW IRWK 5 1QJ I U DQG FRP SGMRQ DRIYIMAV 1Q \WWH | ILIAT XDUMUR

4 XDuMJ $UD © HOY' UG . HQY &RP SGMWG

4 1 ROKZ HWB KHO + RUj RQBO
&HAD/DMQ3 DWRP  + RUJ RQEO 2
&HADY/DMQ3 DWRP  9HWFDO
7RO

7KH KRU RQIBCY HOFRP SBMG 1O WH & HOADG/OMQ 3 OWRIP 1Q \KH LA XDUMURI LV WH FRP SBMRQ R D SUHYIRXVO GUIEBIG EXVKQFRP SBWMG 3 8&" ZHD



5 HP DIQIQJ 4 XDUMY/ R 6 DON 9ROP HV & DSIVBIO,QYHVWR HQADQG 2 SHIDW ( [ SHQVH* XIGDQFH

7KH IXICDQRH 1Q \WH WEG! EHBZ  UHSUHVHQW WH & RP SDQ V FXWHQA RRG IDIW HIP DM Rl WH UWDQIH R @NHO IXWMUH WHVXAOV * XIGDQRH FRX@ EH DIIHRMG B\ WH
IDARY QVEXWHG EHBZ 1Q\WH 6 DIH + DUERUG \BAMP HONVVHRAIRQ

4 4 4
6D OHROXPHYV
7TRWDO 2LO %R G + + +
OLGSRLQW %R G
7TRWDO %RH G + + +

OLGSRLQW %RH G
2LO
1*/V
*DV

&DSLWDO 3URJUDP
&DSLWDO VSRQGQDRQV
OLGSRLQW PLOOLRQV
1HZ +] ZHOOV GULOOHG
1HZ BUWLFDO ZHOOV GULOOHG
:HOOV FRPSOHWHG DQG RQOLQH

2SHUDWLQJ ([SHQVHV
/2( SHU %RH
OLGSRLQW SHU %RH

,Q DEGMRQ R &RP SDQ. GILHAMG GUTY DQG FRP SBMRQ DAYV \KH FDSMIOVSHQEQ! RAVERN IGFOIGHV IXQGV IRUVILI HMG Z HOUHFRP SBMRQV FDSMICZ RIRYHY IQIUDMIKRMUH XSIWDGHY DQG Z HO
BDRYDIRQY $ OR IGFOGHG IV DQUFISDINMG VSHQAQ) IRUGDMQ) DFHDIH DQG QRQ RSHUDMG GLIGRY)  FRP SBMRQ FDSMICY RARYHY  DQG | DRON [P SURYHP HQV
&RQHHOFH & D@ QI RWP DARQ

51Q) ZIOKRG D FRUHHQFH FDORQ 7KXWGD, 0 D\ DW DP (7 DP &7 \RAVPXWIW 4 RSHUMRQDCODQG ILQDQRDCUAVXOY. $Q XSCOWG
IQYHRUSUVHQBMRQ Z OEH SRWANG R WH & RP SDQ\ 1/ Z HEVIWW SURUVR \WH FRQIHUHGFH FDO

7R SDWIFISDWM 1Q WH FRQHUHQRH FDO LOMUHWMG SDIMEV VKRX@ QDO DWGDVWILYH P LQX\MY EHIRUH \WH FDOWY \R EHJIQ 3 BDVH UHHHGFH WH 35 1Q)
(QHI\ 4 ( DLQQIV & RIHHGH &DO , QMODMRCDCFD@AY P D\ SDWFISDWM B\ DI 7KH FDQZ LGDOR EH Z HEFDWADQG DYDIDE®! RQ'5 1Q1 W
ZHEVIW DWZ Z Z UQIHQHU\ FRP XQGHUR, QYHMIRY RQWH 31 HZV  ( YHON SDUH $QDXGAR WSO\ Z GDOR EH DYDIDEG! RQWH &RP SDQ W Z HEVMM IRGRZ 1) \WH
FDO

$ERXWB QU ( QHU\ ,OF

51Q0 (QHU\ ,QF IV DQRODQGJDV H SBUMRQ GHYHESP HOAMDQG SURGXFIRQ FRP SDQ. Z M FXWHQARSHUMRQY | RFXVHG RQ\WH GHYHBSP HQWR W 3 HUP IDQYOMOQ
DWHW ) RUDGAMRCDAQIRIP DMRQ SBDVH YMVWZ ZZ WQIHOHU\ FRP



6 DIH + DUERUG VWP HQW

7KLY UHBDVH FROBIQV IRZ DG BRNQ) WIAMP HOW ZIWIQ \WH P HDQQ) R 6HRIRQ  $ R WH 6 HFXUMEV $PAR DV DP HQGHG DQG 6HAIRY  ( R WH
6 HEXUMAV ( [ FKDQIH $ PAR DV DP HQGHG ) RZ DG GRNQI WP HQW LQYROH D ZIGH YDUHW R UMY DQG XQFHUBIOIAY DQG IQFOIGH  Z WRXWWIP MMRQ
ADAMP HON Z MW UHVSHPWIR WH &RP SDQ 1V WIDMI\  DQG SURVSHFW  7KH IRZ DG GRNQI ABAMP HON LQFOIGH ABMMP HON DERXWIKH H SHRKG XU UAVHYHY
SURGXAURQ 1IQDQRIDOSRVMRY EXMCHW WIDAMI\  UHYHQXHY HDUQQIV FRWV FDSMBOH SHQAWUAY DQG G-EWBIYHY R WH &RP SDQ. DQG SOQV DQG REMPRYHY R
P DQDI HP HQAMRUIXWUH RSHIDMRQY ) RZ DG BRNGQ) WP HON DOR IGFGGH DWXP SURQY DQG SURVIPURQY [RUUHP DIQQ) TXDWHMY R JXIGDQFH IRUVDBN
YROP HV RO1* / DQG QDWWDQIDV P I[ DV D SHIFHQBIH R \RBOVDBN FDSMIOH SHQGWUHY RSHUMZY H SHQVHY DQG \WH SURVIPMG [P SDFW WHURQ ) RZ DG
GRQ) WIWP HON DUH EDVHG RQ FXUHOAH, SHABMRQY DQG DWXP SWRQY DQG DQDOVHY P DCH B\ 51Q) DQG W P DQDIHP HQAMQ MKWR! WHU H SHUHQRH DQG
SHUFHSURQ R KMRUFDOWHQGY  FXWHOAFRQAMRQY DQG H SHRWG IXUHUH GHYHBSP HQW DV Z HODV RWHUIDPRY DSSURSUDW XQGHUWH FLUFXP BQRHY -+ RZ HYHU
Z KHKHU DRMDOUHVX@Y DQG GHYHESP HOWV Z LOFRQRP \R H SHABMRQY LV VXEMPWR D QXP EHUR' P DWUDOUMNY DQG XQFHWBAQIY IQFOGQ) EXWCRATP LWMG \R
GHFOHV 1Q RO QDWUDOJI DV @XIGY RUQDWUDOI DV SUFHV \KH BIYHOR VXFFHW 1Q H SBUDMRQ GHYHESP HOADQG SURGXRIRQ DPIYMV \WH P SDPAR Z RUIZ IGH
SROMFDOP IOBY DQG DUP HG FRATFWIGFOEQ) \WH 1P SDANR \WH RQIRIQI FRUITAWZ W ,UDQ DQG WH FEVXUH R WH 6 WDIMR! +RWPX]  DGYHYH Z HDWHUFRQGMRQY
WDWP D\ GHJ DUYHO 1P SDPWGHYHESP HOARUSURGXRIRQ DAY SDUMEXOLD 1Q WH Z IQMU \WH WP 1Q) R H SEUDMRQ DQG GHYHESP HOAH SHQEWUHY LQDFFXUDFLEY
R UHVHYH HAIP DMV RUDWXP SURQY XQEHDIQ) WHP  BHYIMRQY \R UAVHYH HWIP DWV DV D BHVX@WR FKDQIHV 1Q FRP P RAW SUFHV 1P SDRW \R ILGDQADC
VABAP HQWV DV D UAVXOIR! 1P SDILP HQAZ UM GRZ Qv UMNY UHDWG VR BIYHOR! IQGHEWGQHW DQG SHURGE UHGHWUP ICDMRQY R WH ERWIRZ 1Q) EDVH DQG LQMHAWIIDWY
XQGEHU WH &RP SDQ W FUHGWIDA@Y 5 1QI Y DEIOW \R JHCHIDM VXIEHQAFDWK IGZV ILRP RSHIDMRQY \R P HHWAKH LOMED® [XQEHG SRMRQ R W FDSMIC
H SHQAWUHY EXGJ HWWH 1P SDRW R KHGI Q) RQ UHVXOV R RSHUDMRQY FKDQIHVIQ8 6 HGHU\  HQYILRGP HQEOP RQHABY \M[ DQG WDGH SRIFAHV ICFOGAQ) Z W
UHVSHRIR \BULIY RURWHUMDGH EDWHY DQG DG UHVXEY \WWDCH \WQMRQY FRWDQG DYDIMEIMY R WDQVSRWBMRQ DQG WRUDI H FDSDRY DV D BHAVX@IR RYHWXSSO
JRYHUIP HOAHI XOMRQ RURWHUIDRRY DQG 5 QI 1/ DELOW R UHSOFH RICDQG QDVWUDQI DV UMHYHY 6 XFK ABAMP HQN DUH VXEMIPWR FHUBIO UMNY DQG XQRHVBAQMA

ZKIFK DUH GVFBVHG 1O WH &RP SDQ I/ UHSRW ILBIG Z W \KH 6 HRXUMIAV DQG ( [ FKDQIH &RP P MWIRQ 36( & IQFOAQ) W) RP . IRUWH IIVFDO HDUHQGHG
" HHP EHU DQG W RKHUG ( & IV 5 1Q) XQGHIINHY QR REQ) DURQ R UHYIVH RUXSCDW SXETF® DQ 1RZ DG BRNQI MR HON H FHSWDV UHTXILHG B\
oz

&RQEFWQI RUP DARQ

$CB HAH$ GYVRY

$CBHUH 6 HQRU3 DUgHU
3KRCH ( P DIODSHWH# _UQIHCHJ\ FRP



2101 DXMWDC* DV DQG 1 DMUDOF DV/ ITXIGV 5 HYHOXHV

&RVW DQG 2 SHIDWQ ( [ SHVHV
/ HDVH RSHIDAY H] SHQHV

* DIKHUQ)  \WDQVSRUBMIRQ DQG SURFHWIQ) FRWN
$GYDRUP \B HV

2 ICDQG QDMUDA) DV SIRGXRIRQ N HV

" HSUHADIRQ GHSBMRQ DQG DP RWY DWRQ
&HEY MNP SDILP HQW
$WHABMIHP HQARED DURQ DFFMRQ

2 SHIWY GDVH H SHOH

* HQHUDODQG DGP IQVADMYH H SHOWH

7RO RVW DQG 2 SHIDWY ( [ SHQVHV
QFRPH / RW ILRP 2 SHDWRQV

2\WHU,QFRP H ( [ SHOWH
 QMAHMNGFRP H
QMIMVH] SHOH
* DIQ BW RQGHUYDIYH FROMDFW
* DIQ @AW RQGVSRVDCR DWHW
2 WHUIGFRP H
1 HV2 WHU,QFRP H ([ SHOWH

QFRPH / RW %HRHIHOHIWWRP  3URYIMRQIRU ,QFRP H70] HV

YHQHIWWRP 3 RYIVIRQIRU ,QFRP H7D] HV

1HWQFRP H / RW

YDVIF ( DUQQIV / RW SHUB KDIH
" LOOWMG ( DUV / RW SHUBKDUH

YOME : HIKWMG $ YHUIDI H 6 KDUAV 2 X\MBQGEQJ
" IOWG: HIKWG $ YHIDIH 6 KDUHV 2 X\WABQAQ)

5,1*% (1(5*< ,1&

&RQGHQVHG 6WDWHPHQWYV RI 2SHUDWLRQV

8QDXGLWHG

7KUH O ROKV ( QGHG

0 DUFK

' HFHP EHU

0 DIFK




5,1*% (1(5*< ,1&
&RQGHQVHG 2SHUDWLQJ 'DWD
8QDXGLWHG

7KUHHO0 ROMY ( QGHG

0 DIFK ' HFHP EHU 0 DUFK

1 HAWDBN YROXP HY
2 I0OYEY
1 DMDQIDV O A
1 DMDQIDV OXIGY YEY
7RIECROCDMUDA) DV DQG COWWDQI DV XISV %RH

210
1 DWW DV
1 DWW DV/ ITXIGY

$ YHUDU H GDLO VDBV YROP HV

2 IDYEV G

1DMDQIDV O A G

1 DMIDQIDV X6V YEV G
$YHUDIH GDIO HTXLYDBIQWDBN %RH G

$ YHUDI H UHD@) HG VDBV SUFHV
210 %EO

1DWDAIDV OR
1DWMDAIDVOXIGY  YEY
YDUHR RCHTXYDBIQW  %RH

$ YHUDU H FRVW DQG H SHOVHV SHUYRH ~ %RH
/ HDVH RSHUIDAY H SHOHV
* DINHUQ) \WDQUSRUBMIRQ DQG SURFHWIQ) FRWW
$GYDBUP \B[ HV
2 [CDQG QDMUDA) DV SIRGKRIRQ\M HV
" HSUHFAIDIRQ GHSBMRQ DQG DP RWY DWRQ
&HAY \MMP SDILP HOW 2
$WHABIHP HOARED DWRQ DFFBMRO
2 SHIMG) GDVH H SHQH
* $ IQFOGQ) VKDUH EDVHG FRP SHODWRQ
* $ H FOGQ VKDUH EDVHG FRP SHODWRQ
* $ H FOGQ VKDUH EDVHG FRP SHQVDWRQ DQG WDQUDRIRQ FRVW

YRH LV GHMUP IQHG XVIQU WH MR R V[ 0 Al R QDMUDQ) DV \R RQH %ECR ROVRBY P Dy GRWARP SXWM GXH VR IRXQAQ) 7 KH FRQYHWIRQ UDMIR GRHV QRADWXP H SUFH HTXLYDBIGR, DQG \WH SUFH RQDQ
HTXLYDBIQWEDVY |RUROQDMUDQ) DV DQG QMDA DV @ XIGY P D GLIHMI QUEDQ®



5,1*% (1(5*< ,1&

&RQGHQVHG %DODQFH 6KHHWYV

8QDXGLWHG

$66(76

SXUHMS WHWV

&DVK DQG FDVK HTXLYDBIQN

$ FFRXQN UHPHYDE®I

- ROAQMMWELG UHFHYDEGN GHW

" HUYDUYH DWHW

,QMHORY

3UHSDIG H] SHQVHV DQG RHUDWHW

7RVEIO8 XUHO/S WHV
3RSHUAHY DQG ( TXISP HQW

2 ICDQG QDVWUDC) DV SURSHMEN IXTOFRMP HKRG
) ICDGAQ) BDVH DWHW/XEMPWR GHSUHADIRO
) I HG DWHW VXEMPWR GHSUHFIDWRQ

7RVEIO8 LIRSHMHV DQG ( TXLSP HOW

$ FFXP XOWG GHSUHFIDIRQ GHSBMRQ DQG DP RWY DURQ
1 HVB LRSHUAHV DQG ( TXISP HQW

2 SHII GDVH DWHW

" HUYDUYH DWHV

" HHUHG IICDGAQ) FRW

7RG WHNV

/ $%]/,7,(6$1' 672& +2/' (56%(48,7<
&XUHQW [DELOAHY

$FFRXQN SD\ DE®I

JGFRP H\M[ (DEIOW

) IGDQAQ) GDVH MEIDV

2 SHIDXY GDVH MEIDV

" HUYDUYH @EIOMY

1 RWMV SD\ DE®I

$WHWIHIUHP HOARED DIRQY

7RVEOE XUHQW [DEIMAHY

1 RQ FXUHQW LDELOMHV
" HHWHG IGFRP H\B[ HV

5 HYROIQ) @H R FHEW

) ICDQAQ) GDVH MEIONV MW FXUHONBRIR)

2 SHIDIY GDVH MEIDNV GW FXUHQABRIRQ

" HUYDUYH @EIOMY

$SWHABIIHP HONRED DWRQY

7RO DELDAY

&RP P W HQW DQG FRQIMI HGHEV

6VRFNKRGHWY/ ( TXIW

3UHHWHG RFN SDUYDOH VKDUHV DXWRUL HG QR VKDUHY MVXHG RURXMBQEQ
&RP P RQVRFN SDUYDOH VKDUHV DXWRUL HG VKDUH DQG

5 HBIIQHG HDWQQIV $ FFXP XOWG GHIFIW
7RVO6 VRFNKRGHWAT( TXIW
7RO LDELDAHY DQG 6 \VRFNKREBHY ( TXIW

VKDUHV IWXHG DQG

$VRI

0 DIFK

' HFHP EHU




&DVK) BZV) IRP 2 SHIDAQ) $ PRYIMEY
1HAGRPH BW

5,1*% (1(5*< ,1&

&RQGHQVHG 6WDWHPHQWYV RI &DVK )ORZV

8QDXGLWHG

7KUH O RQKV ( QGHG

0 DUFK

' HFHP EHU

0 DUFK

$ AUV HONV R UHFRQFLB! CHWOFRP H ®W  \R CHWFDVK SUIRYIGHG E\ RSHUDIQJ DRIYIMAY

" HSUHFIDIRQ GHSBAIRQ DQG P RWYDIRQ
&HA MNP SDILP HQW
$WHHIHP HQARED DIRQ DFFUAIRQ
$P RMYDIRQR GHHUHG [IQDQRQ) FRW
6 KDUH EDVHG FRP SHQUDWIRQ
&UHAWBW H SHQH

* DIQ @AW RQGVSRVOCR DWHW
" HHUHGIQFRP H\B H SHQWH EHCHIW

([PHWA\B[ H SHQW EHQHIWUHDWMG \R VKDUH EDVHG FRP SHQUDIRQ

* DIQ BW RQGHIYDIYH FRQADFW
&DVK UFHYHG SDIG IRUGHUYDWH VHABP HQN GHW
&KDQIHV IQRSHIND) DWHW DQG (EIOIA
$FFRXQW UHFHYDE®!
,QHORY
3 UHSDIG H] SHQUHV DQG RMHUDWHW
$FFRXQN SD\ DEGI
6 HABP HQAR DWHWIHIBHP HQNRED DIRQ
1HWDVK 3RYIGHGE\ 2 SHIDAQD $ FAYIMHY

&DVK) BZV) (RP ,QYHWIQJ $ PAYIWHY
3D\ P HQW IRUWH/ [P H5 RANS FTXIMMRQ
3D\ P HQW \R SXUFKDVH RCDQG QDMUDQ) DV SURSHUHY
3D\ P HQW \R GHYHBS RIDQG QDWUDQ) DV SLRSHUAY
3D\ P HQW\R DFTXILH RUIP SURYH I HG DWHW VXEMIPR GHSUHFAIDIRQ
3URFHHGV IURP \VDBI R 1] HG DWHN VXEMPWR GHSUHFIDIRQ
3URFHHGV IURP. GYHMIMMUH R' RICDQG QDVMUDG) DV SURSHWEY
1 HW&DVK 8 VHG 1Q , QYHWIQJ $ FUVIWHY

&DVK) BZV) RP ) LQDQFIQ) $ PAYIMEN
3URFHHOV IURP UHYROIQ) @H R FUHGAW.
3D\ P HQW RQUAYROIQ) @H R FUHGW
3D\ P HQW IRU HV Z MKKHT RQ YHMG UMNEWWG VKDUHY. GHW
3D\ P HQW RQ GRAMV SD\ DE®I
3D\ P HQWR GHHUMG IIQDQAQ) FRAV
5 HOXFUIRQR! 1IQDGAQ) GDVH EIQIY
1HWDVK 3IRYIGHGE\ 8 VHGIQ ) LQDQFIQ) $ PV

1 HWQFUHDVH ' HFUHDVH 1Q&DVK
&DVK DWAHI IQQQ) RI 3HURG
&DVK DW QGRI 3HURG




5,1*% (1(5*< ,1&
JLQDQFLDO &RPPRGLW\ '"HULYDWLYH 3RVLWLRQV

7KHIR®Z IQ) \WEGNV UH GBRWKH CHEIY R FXUHQAGHUWYDWH FRQADAW DV RI 0 D

P 1@RQ Y4 MYK WWHUP DOXQW 0 0 %X 1RUWH QDWIUDQJ DV GHUYDMYH FROADRW

210+HAIRV @ 7,

6Z DSV
+HGIHGYRGP H %EO
: HIKWGDYHIDIH VZ DS SUFH

7ZRZD FR@W
+HGIHGYRGP H %EO

: HIKWG DYHUIDI H SXWSUFH
: HIKWMG DYHUDIH FDQBUFH

6ZDSV : 7,1<0(; 5RQW
+HGIHGYRGP H %94
: HIKWMG DYHUDIH VZ DS SUFH

* DV+HGIHV +HQY +XE

1<0(; 6ZD8V
+HGIHG YROP H 0 0 %)
: HIKWMG DYHUDIH VZ DS SUEH

7ZRZD FR@W
+HGIHGYRGP H 0 0 %X

: HIKWG DYHUDIH SXWSUFH
: HIKWG DYHUDI H FD@SUFH

* DV+HEIHV +HQUY +XE

1<0(; 6ZD8V
+HGIHG YROP H 0 0 %)
: HIKWMG DYHIDUH VZ DS SUEH

* DV+HGIHY EDVIV GUITHHMWDO

: DKDEDVV VZ DSV
+HGIHGYRGP H 0 0 %X
: HIKWG DYHUIDI H VSUHDG SUFH

( 8 DVR 3 HLP 1DQ %DVIQ EDVIV VZ DSV

+HGIHGYRGP H 0 0 %X
: HIKWG DYHUDI H VSUHDG SUFH

$V RI 0D\
TXDQMEV DUH 1Q EDUHY %EO | RUWH ROGHUYDWH FRQMDFW DQG 1Q
4 4 4 4 4 4 4
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2
4 4 4 4 4 4 4
2 2
2 2
2 2
4 4 4 4 4 4 4
4 4 4 4 4 4 4

7KHJDV EDMV VZ DS KHGIHV DUH FDBXOWG DV WH + HQY + XE QDWUDQI DV SUFH GWV \WWH [ HG DP RXQW/SHFLIHG DV WH Z HI K\WG DYHUIDI H VSUHDG SUFH DERYH



5,1* (1(5*< ,1&
1RQ* $$3 ) LODQFIDOQIRWP DURQ

& HIBIQ | LQDQADAQIRWP DURQ ICFBGHG LQ WLV BHBDVH DUH GRAP HDVXUAY R IICDGADOSHURWP DQFH UHFRI QL) HG B\ DFFRXQUIDY SUCFS®I JHQHUD® DFFHSWMG Q WH
8 QMG B\ #* $$3° 7KHVH QRQ* $$3 ILQDQAIDCP HDVXUAV DUH 36 GYMVAMG 1 HWGFRP H™ S GMVNG ( %7' $ 7~ 3 GWMVIMG ) BH&DWK ) BZ° RU$) &) * 35 GMVNG
&DVK) BZ IBRP 2 SHIMRQY RU$&) )2~  $ ([ FOAQ 6KDUH %DVHG &RP SHODIRY **  $ ([ FOAQ) 6 KDUH UDVHG &RP SHQVDMRQ DQG 7UDQVDRIRQ &R
3 HYHIIH 5 DMR " 3$@Q &DVK 2 SHIM &RW DQG 3&DVK 2 SHIM 0 DUILQ” 0 DQDIHP HOAXVHY \WHVH QRQ* $$3 ILQDGADOP HOVXUAV 1Q W DQDOMY R
SHURWP DQFH  7KHVH GQVFBVXUV P Di QRAEH YIHZ HG DV D VXEVIMM [RUUHVXOV GHMUP IQHG 1Q DFFREDQFH Z WK * $$3 DQG DUH CRAQHRHWDUD FRP SDUDE®! R
QRQ* $$3 SHURWP DQFH P HDVXUAV Z KIFK P D EH UHSRUMG B\ RIHUFRP SDQHV

5 HFRQFLADARQRI 1 HAQFRP H ®RW VR $ GIMVMG 1 HWQFRP H

35 GNVMG 1 HWQFRP H' LV FDBXOWMG DV QHWCQRRP H @W P IQXV \KH HVIIP DIMG DIVMUVY] 1P SDPWR VIKDUH EDVHG FRP SHOVDURQ FHIAEY MNP SDILP HOWXQUHDE HG
JDIQV DQG BWHY RQ FKDQIHV 1Q WH IDIUYDOH R GHUYDWHY  DQG WDQUDRIRQ FRN [RUDFTXIMMRQY DQG AYHAMMUAY 36 '~ $ GG 1 HWQFRP H LV SUVHOMG
EHFDXVH \WH WP 1Q) DQG DP RXQAR \WHVH WP V FDQQRAEH WHDVRQDE® HIP DWMG DQG DIIHPWAKH FRP SDUDELOW R RSHUDMDY UHVXAV IURP SHURG R SHURG DQG
FXUHQABHURG \R SURUSHIRGY 7KH &RP SDQ EHIHYHV \WDVKH SUVHQIMRQ Rl $ GG 1 HWQFRP H SURYIGHY XVHXAQIRP DIRQ\R IQYHRLY DV MV RGH R \WH
P HAEV P DQDJ HP HOWXVHY \R DWHW WH &RP SDQ W RQRQI RSHIDIY DQG IIQDQRDOSHURWP DQFH DQG DOR LV D XVHXOP HAE IRUIQYHRWY \R FRP SDUH \WH
&RP SDQ I/ UHVXOV Z W LW SHHY

8 QDXGIWMG |RUS @8 HURGV
7KUHO RQWY ( QGHG
0 DUFK " HFHP EHU 0 DUFK

UH UH
OXWHG 7RO OXWHG 7RWIO

1 HIQFRP H ®’W

6 KDUH EDVHG FRP SHQUDIRQ
&HAQY WP SDIP HQW 2 2
8 QDO HG@W JDIQ RQFKDQIH IQIDIUYDOH R GHUYDIYHY 2
7WQDAIRQFRW $ 2 2 2 2
70[ [P SDPVWRQ DEMVHG WP V/

$ GMVMG 1 HWQFRP H

' IO0MG: HIKWG $ YHUDIH 6 KDUHV 2 XWMBQAQ)

$ GAWWMG 1 HWQFRP HSHU' LOXWMG 6 KDLH



5 HFRQFLADWRQRI 1 FIQFRP H ®RW \R$ GAWWMG ( %7' $

7KH &RP SDQ. GHIGHY 3$ GMWNG ( %7 $° DV GHWIGFRP H ®W SOV CHAIQMIAVAH SHOH IQFOGQ) IQMMMAIGFRP H DQG H SHOWH  XQUHDD HG ®W JDIQ RQ
FKDQIH IQ IDUYDOH R GHUYDIYHY FHAR WAMAP SDILP HQVIGFRP H\B[  EHQHIWH] SHOWH GHSUHAIDIRQ GHSBMRQ DQG DP RUYDMRQ DWHWIHIHP HOARED DURQ
DFFUMRQ \WDQVDRIRQ FRVN [RUDFTXIMMRQY DQG GYHMMUY $ * VKDUH EDVHG FRP SHODIRQ BW JDIQ RQ GVSRVDCR DWHW DQG EDFNQI RXVIKH HIHPWR
RMHUIGFRP H &RP SDQ P DQDIHP HOAEHIHYHV $ GMVAMG ( %7 $ IV UHBIYDQADQG XVHIXOEHFDXVH IMKHSV IQYHARY XQEHIARIQG 5 IQ) 1V RSHUIMZY  SHURWP DQFH
DQG P DNHV IMHDMHUVR FRP SDUH IW UHVXEV Z W \WRVH R RKHUFRP SDQHY WDWKDYH GLIHHQWICDGAQ)  FDSMICDQG W MAKFIMUHAY $ GG ( %7' $ VKRXG QRY
EH FROMGHUG 1Q VROMRQ ILRP RUDV D VXEVIMAM IRUQHWIQFRP H DV DQ IQAFDMRQ Rl RSHUDMY SHURWP DQFH RUFDVK IGZV IR RSHUIDIQY) DRV RUDV D
P HDVXUH Rl @TXIGW $CMMG ( %7' $ DV'5 IQ) FDBXOWMY WP D\ CRAEH FRP SDUDE®! VR $ CMWMG ( 947" $ P HDVXUHV UHSRUAMG B\ RIHUFRP SDQHYV ,Q DAGMRQ
SOMMG (%7 $ GRHYV CRABHSUHVHONXQGY DYDIDE®! RUGMABMRGDY XVH
8 QDXGIWG | RU$ @B HURGV

7KUHHO0 ROV ( QGHG
0 DUFK " HFHP EHU 0 DIFK

1HWOQFRP H ®RW

QMWK SHOH QHW

8 QUDO HGBW JDIQ RQFKDQIH IQIDIUYDOH Rl GHUYDUYHY
&HY \MMP SDILP HQW

QFRP H\B[ - EHCHIWH SHOH

" HSUHFIDMRQ GHSBMRQ DQG DP RMY DVIRQ
$WHABIBHP HQARED DWRQ DFFMRQ

7WDQDRIROFRW. $

6 KDUH EDVHG FRP SHQVDWRQ

/ RW JDIQ RQGAVSRVDR DWHV

2 \WHUIGFRP H

SOUVWG (%7 $

$GMWG (%7' $ 0 DULQ



5 HFRQFLADWRQV Rl 1 HA&DVK 3LRYIGHG E\ 2 SHDWQJ $ PAYIHY \R $ GAVWG ) LHH&DVK ) B®Z DQGS GAVWMG ( % 7' $ VR $ GAVWG ) LHH&DVK ) BRZ

7KH &RP SDQ. GHICHV 3$GMVMG ) BH &DWK ) BZ° RU$) &) DV 1 HARDWK 3WRYIGHG B\ 2 SHIDWY $RAMMHY DV UHBRMG RQ \WH &RP SDQ & RQGHOHG
6\VIMP HQW R &DVK ) BZV BM/ FKDQIHV 1Q RSHIDWY DWHW DQG MEIMIHY DQG SAV WDQVDRURQ FRWY | RUDFTXIMMRQY DQG AYHAMMUHY 36 '~ FXUHQNIGFRP H
W[ HSHOH EHCHIW SIRFHHGY ILRP GYHMMMUAV R HTXISP HOMRU RODQG QDWUDOJDV SIRSHMY ®W JDIQ RQ GVSRVDOR DWHW DQG GMW/ FDSMIC
H SHQAWUHY FUHGWERW H SHQH DQG RMHUIGFRP H ) RUMLY SXISRVH \WH &RP SDQ W GHIQMRQ R1 FDSMICH, SHQGWUAV IGFOGHY FRWN IGFXUHG UHDWG \R RIC
DQG QDWUDO) DV SURSHWEAY  VXFK DV GUIRR) DQG LQIUDVRKPMUA FRAN DQG GDVH P DIQMCDQRH FRAN  EXWH FOIGHY DFTXIMMRQ FRW R RICDQG J DV SURSHMAV | URP
\KILG SDUAN WDWDUH QRMQFGGHG 1Q \WH & RP SDQ. 1 FDSMICH, SHQEWUAV J XIGDQFH SURYIGHG \R IQYHRLY 0 DQDU HP HOAEHTHYHY WDV GG ) UH &DVK ) BZ IV
DQ P SRUBQWICDGQADCEHUIRWP DGFH P HDVXUH IRUXVH 1Q HYDODUZ \WH SHURWP DQFH DQG HILFHQR. R WH & RP SDQ 1 FXWHOARSHUMDY DRV DIVUKH 1P SDRW
R FDSMICH SHQAWUHY DQG GHAQMIWH SHOH IQFOEQ) IQMHVNGRRP H DQG H SHOMH H FOGAQ) DP RMYDIRQ R GHHUHG IICDQAQ) FRW  DQG Z WRXWEHQ)
IP SDRMG B\ WP V VXFK DV FKDQIHV DWRFIDWG Z W Z RINQ) FDSMIO Z KIFK FDQ YD VXEVBQID® 1URP RQH SHURG W DQRIWHU 2 WHUFRP SDQHV P D XVH
GUIHHMCHIQURQY R $ GMVMG) UHH &DWK ) BZ

8 QDXGIWG IRUS$ @B HURGY

7KUHO ROV ( QGHG
0 DFK " HEHP EHU 0 DIFK

1 HA&DVK 3 RYIGHG E\ 2 SHIDWQ) $ FAYIWHY
SOV HOV  &RQEHQUHG 6\ HQWVR! &DVK ) BZV
&KDQIHV IQ RSHIMG DWHN DQG (DELDAY
7\DQDRIROFRW $ 2
,QFRP H\B[ H SHQWH EHQHIW FXWHQWV
&DSMICH SHOGWMUAY
3URFHHGV IURP GYHVINMUH Rl RICDQG QDWUDQ) DV SURSHUAY 2 2
&UHAWBW H SHQH 2 2
2 WHUIGFRP H

$CGAVWG ) UHH&DVWK) BZ

8 QDXGIWMG |RUS @B HURGY
7KUHO RQKV ( QGHG
0 DIFK " HFHP EHU 0 DIFK

SOMVWG (%7" $

1 HWQMHWH SHOH H FOGQI DP RUYDIROR GHHUHG IICDGAQ) FRAV
&DSMICH SHQAWMUHY
3URFHHGV IURP GYHVINMUH Rl RICDQG QDWUDQ) DV SURSHUAY 2 2

$ CGAVWG ) UHH&DVK) BZ




5 HFRQFLADWRQ RI 1 HW&DVK 3RYIGHG E\ 2 SHIDWQJ $ FAWYIWHY VR $ GAVWMG &DVK ) BRZ IURP 2 SHIDWRQV

7KH &RP SDQ. GHICHV 3$ GMVIMG &DVK ) BZ IURP 2 SHIDMIRQY RU$&) ) 2° DV 1 HABDVK 3URYIGHG B\ 2 SHIDWY $RMMY DV LHERMG [Q WH &RP SDQ W
&RQEHVHG 6\BMP HOV R &DVK ) BZV B WH FKDQIHV 1Q RSHUMEY DWHW DQG MEIMIMY Z KIFK IGFOGHY DFFRXQNV UFHYDE®! IQYHQRY  SUHSDIG H SHOHY
DQG RWHU DAWHW DFFRXQW SD\DEGI DQG VHWEBP HOAMR  DWHWUAIBHP HOAREQIDIRQY  ZKIFK DUH VXEMPAWMR YDUDMRQ GXH \R \WH CDWUH R WH &RP SDQ
RSHIMRYY $FFREQI® WH &RP SDQ. EHDHYHV WY IIQDQRIDOSHURWP DQFH P HDVXUH IV XVHIXOWR IQYHARY EHFDXVH IV XVHG RIMQ LQ W IQGXWY  DQG DBZ V
IQYHRWY \R FRP SDUH KLY P HWE W& RHUFRP SDQHV 1Q W SHHUJURXS DV Z HODV\KH (- 3 VHARU

8 QDXGIWMG |RU$ @B HURGV

7KUHO0 RQKV ( QGHG
0 DIFK ' HFHP EHU 0 DFK

1HADVK 3WRYICHGE\ 2 SHDWQJ $ FWYIMHY

&KDQIHV IQRSHIDIQ) DWHW DQG MEIDRYV

$ GAWMG &DVK ) ®RZ ILRP 2 SHIDWRQV

5 HFRQFLADWRQRI * HOHIDCDQG $ GP LOVWDMYH ([ SHOVH * $ WR*  $ ([ FOXGLQI 6 KDUH %DVHG &RP SHQVDMWRQ DQG 7UDQVDFWRQ & RVW

7KH IRTZ I \BEG! SUMHQW D UHFRGAMDIRQ R * HQHIDADQG$ GP MDY ( [SHOH 3*  $° D* $$3 PHDVXWH \R*  $ H FOIGQ) KD EDVHG FRP SHOVDIRQ
DQG*  $ H FOGQ) VKDUH EDVHG FRP SHQVDMRQ DQG WDQVDRIRQ FRVN | RUDFTXIMMRQY DQG GYHMMUHY $

8 QDXGIWMG | RUS @B HURGY
7KUHO ROV ( QGHG
0 DIFK * HFHP EHU 0 DUFK

* HQHDCDQG DGP IQMADWYH H SHQVH *  $
6 KDUHG EDVHG FRP SHQVDUIRQ

*  $ H FOGIQI VKDH EDVHG FRP SHQVDARQ
7WDQDRIROFRW $ 2
*  $ H FOGIQI VKDUH EDVHG FRP SHQVDARQ DQG WDQVDFWRQ FRW




&DEXOMRQRI / HYHIDIH 5 DAR

3 HYHIIH RUWH 3/ HYHIDIH 5 DIR 1V FDBXOWG SXO/XDQMR WH &RP SDQ W H MY VHARUUHYROIQ) FUHGWDAMY DQG P HDQV DV R DQ. GDW WH MR R L
&RQURIEDWG 7RO HEWDV RN VXFK GDM R Il & RQVRTEDMG ( %7' $:;  IRUMH IRXUFRQVHEXIYH IIVFDOTXDWAY HQAQ) RQ RUIP P HADM® SURUVR VXFK GDWM IRU
Z KIFK 1.CDGADOABAMP HQW DUH UHT XIUHG R KDYH EHHQ GHIYHUHG XQGHUWH FUHAWDROY

7KH&RP SDQ GHIQHV 38 RQVRIEDWG 7RO HEWIQ DFFRUEDGRH Z W IW H] MY VHIRUUHYROIQ) FUHAWDAMY DQG P HDQV DVR DQ GDW  DQYQGHEWGECHW R WH
&RP SDQ RQD FROVRIEDWMG EDVY DV R VXFK CDWM EXWH FOIAQU KHGI Q) REDQI DIRQY

7KH &RP SDQ. GHIQHV 3, QGHEWAHW 1Q DFFRUEDGFH Z W W H NI VHIRUUYROIQ! FUHAWDFOW DQG JHQHID® P HDQV L DOREQ DURQY R WH &RP SDQ. IRU
ERURZHG PRGH L. DOREQIDWRQY R \WH &RP SDQ. HYIGHGFHG B\ QRMV RURWHUMP (DU IQAWKP HOQV [l DOREQIDMRQY R WH &RP SDQ 1Q BAVSHPWR! \WH
GHHUHG SXUFKDVH SUEH R SURSHWY RUVHWYIEHY LY DOREQ DURQV R \WH &RP SDQ XQGHUDQ, FRQEMRCDOVD®! UHDMEY) R SURSHWY DFTXIWHG \WH &RP SDQ. Y D@
FDSMIOBDVH REDIDWRQY R WH &RP SDQ YL DOREQIDIRQY FRQIQIHOARURKHZ IVH R \WH &RP SDQ 1Q UVSHPAR BMWHY R FUHGMRUMP LOUH \WMOMRQY R
FUHGW YIL D@ XDUDQAMHV R \WH &RP SDQ. R \WH WSH R, QGHEWWMGHW GHVFUEHG IQ FOXVHY L WURXJK YL DERYH  YIIL DQYQGHEWGCHW R D WG SDWY VHRXUHG
B\ DQ @HQRQSIRSHW RZGHG B\ WH &RP SDQ. Z KHIHURUQRWXFK , QGHEWGQHW KDV EHHQ DWXP HGE\ WH &RP SDQ. If DRI EDOQFH VKHAWIDEIOMN |
DOKHG) Q) REQIDURQY DQG [ L \WH XQAVFKDU HG EDDGFH R DQ. SURGXRURQ SD\ P HOAFUHDWG B\ WH &RP SDQ. RUIRUWH FUDMRQ R Z KIEK \WH &RP SDQ. GUHR\®
RUIQAUHA® UHFHYHG SD\ P HOW

7KH &RP SDQ. GHIQHV 3& RORIEDWG ( %7' $; ~ 1Q DFFRUEDGFH Z W IW H MY VHIRUUHYROIQ! FUHGWDALON DQG P HDQV IRUDQ. SHURG DQ DP RXQAHTXDOR WH
WP R L FRORIEDMG QHMIQFRP H ®W IRUVXFK SHURG SOV 1L \R \WH H WQAGHGXRNG 1Q GHMP 1QQ) FROVRIEDMG GHAIGFRP H BW IRUVXAK SHURG DQG
ZMNRWGKSTDIRY $  FRORIEDWG IOMMHMH SHOH % IQFRP H B[ H SHOW  EHCHIWGHWMUP IHG RQ D FROVRIEDWG EDVY &  GHSUHFADIRQ GHSBMRQ DQG
DP R DURQ GHMUP IQHG RQ D FRVRIEDMGEDWY * H SGUMRQ H| SHOVHY GHMUP LQHG RQ D FRQVREEDWMG EDVY DQG ( DORKHUQRQ FDVK FKDU HV UDVRQDE®
DFFHS\BE®! R \WH DGP IQMADMYH DI HQWIQ HDFK FDVH IRUVXFK SHURG P IQXV I DOGRGFDVK IGFRP H DAGHG \R FRQVRIEDWG GHWIQFRP H ®W  IRUVXFK SHURG
SWRYIGHG WDWIRUSXISRVHY Rl FDBXOMO FRP SIDGFH Z M WH 1LQDQRIDOFRYHQDQN XQGHUWH FUHGIWIDALOW R \WH H] \WQAKDWGKUQ) VXFK SHURG WH &RP SDQ
KDV FRQVXP P DIMG DQ DFTXIMMRQ SHIP IMKG B\ \KH FUHGWDFON RUDG. VDB! WDQUHURURKHUGYSRVMRQ R DQ. SURSHWY RUDWHW SHIP IMKG B\ \KH FUHGWDFIOW
&RQRIEEDWMG ( %7 $; Z IOFH FDBXOWG RQ D SWR IRWP D EDVIY Z W UHVSHPAR \WH SURSHWY RUDWHW DFTXILHG RUGVSRVHG R

TKHPD IPXP SHP MG / HYHIDJH 5 DUWR XQGHUWH VHQRU UHYROIQ) FUIHAWIDAQY LV 7KH IRBZIQ) WEGN WKRZ \WH GIYHIDIH UDMR FOEXOMRQY 1RUWH
TXDUMY HQGHG 0 DK DQG 0 DUK



&RQURIGDMG (%7' $; &DBXOMRQ
1HWGRRPH / RW

30V &RVRIEDWG IOMIHMN SHOH

30V ,QFRP H\M[ SIRVIMRQ EHQHIW

30V ' HSUHFDIRQ GHSBMRQ DQG DP RUYDIRQ
30V QRQ FDVK FKDU HV BDVRCDE® DFFHS\WE®! \R
$GP IQVADIYHS JHQW

&RQURIGDMG (%7" $;

30V 3WR) RP D$FTXIHG & RORIEDMG (%7 $;
/HW 3WR) RPD' LYHVNG &ROREEDWG ( %7" $;
3(R) RWP D&RQVRIGDWG ( %7' $;

1 RQ FDVK FKDU HV UHDVRQDE® DFFHSWE®! R
$GP IQVWDWYHS$ JHOW

$WHWIHIHP HQARED) DURQ DFFUHMRQ

8 QDO HG AW JDIQ RQGHUYDWH DWHN
&HDY MWW SDILP HOW

6 KDUH EDVHG FRP SHQVDIRQ
7RBOGRQ FDVK FKDU HY UHDVRCDE® DFFHSVUE®! \R
$GP IQVDWHS JHQW

/ HYHIDI H 5 DAR & RYHQDQW
5 HYROIQ) @H R FUHAW

1 RWV SD\ DEGI

" HHUWHG SD\ P HOW
&DSMIOBDVH REQ DIRQY
&ROREDMG 7REO HEW

3R) RP D&RQREDWG ( %7" $;
/ HYHIDIH5 DUR

0O PXP $@ZHG

8 QDXGIWMG

7KUHH O ROV ( QGHG
- XQH 6 HSWP EHU HFHP EHU 0 DUFK 1 DWW RXUA XDUMY
2 2 2
2 2 2
$VRI
0 DIFK &RUHVSRQGLQU
/ HYHIDIH5 DUR




8 QDXGIWMG

7KUHO0 RQKV ( QGHG

- XQH

6 HSWP EHU

' HFHP EHU

0 DIFK

/ DWN RXU4 XDUMY/

&RQVRIGDMG ( %7' $; &DBEXMARQ

1HWGRRPH / RW

30V &RVRIEDWG QMMM SHOH

30V ,QFRP H\M[ SIRVIMRQ EHQHIW

30V ' HSUHFDIRQ GHSBMRQ DQG DP RUYDIRQ

30V QRQ FDVK FKDU HY DFFHS\BE®! R $ CP LQVINDIYH$ JHOW.

&RQVRIGDMG ( %7" $;

3QV 3WR) RP D$FTXIHG & RVREEDIMG ( %7' $;
/HW 3R) RP D' LYHWMG & RQVRIEDIMG ( % 7" $;

3WR) RWP D&RQVRICDMG ( % 7" $;

1 RQ FDVK FKDUJ HV DFFHSVIE®! R $ GP LOMWDWYH S J HOW.
$WHWIHILHP HOAREQ DIRQ DFFUMIRQ

8 QDO HG@W JDIQ RQ GHUYDWH DWHW

6 KDUH EDVHG FRP SHQVDMIRQ

7RBOCRQ FDVK FKDU HV DFFHSWE®! R $ GP LOMIDIYH $ J HOW

$VRI

0 DIFK

&RUHVSRQGIQI
/ HYHDIH5 DWR

/ HYHIDIH 5 DAR & RYHQDQW

5 HYROIQ) @H R FUHAW
/ 1P H5 RAN GHHUWHG SD\ P HOW

&RQRIEDMG7REO HEW
3WR) RP D&RQRIEDMG( %7' $;
/ HYHDIH 5 DUR

0O IPXP $@ZHG



$@Q&DWK 2 SHDWQYI &RW/

7KH&RP SDQ CHIGHV$ @Q &DVK 2 SHIDIY &RW D QRQ* $$3 IICDQADCP HOVXWH DV 3DOIQ FDVK FRWY Z KIEK IGFOGHY BDVH RSHIDIY H SHOHV *  $ FRAWW
H FOGQ) VKD EDVHG FRP SHODIRQ  QHWQMIHAH SHOMH  IQFOAQ) IOMIHMAWMGFRP H DQG H SHOW H FOGQ) DP RMYDIRQ R GHHUHG IICDGFIQ) FRAWV
ZRURYHY DQG RKHURSHIMQ H SHOHY SURGXRIRQ \B[ HV DG YDBUP \B[ HV DQG J DWHUQ) \WDQVSRUBMRQ FRV 0 DGO HP HOAVEHTHYHY WDWKLY P HWE
SWRYIGHV XVH XODGAMRCDOIQRIP DIRQ \R IQYHRLY \R DWHW \WH &RP SDQ ¥ RSHIMQY FRWV [Q FRP SDUVRQ \R W SHHY ZKIEK PD. YDV IURP FRP SDQ \R
FRP SDQ

8 QDXGIWMG |IRUS$ @B HURGV

7KUHO0 RQMY ( QGHG
0 DFK ' HFHP EHU 0 DFK

$ @Q&DVK 2 SHDWY &RVW
/ HDVH RSHUIDAY H] SHQHV IGFOGQ) Z RARYHY
*  $ H FOAQ) VKDUH EDVHG FRP SHODIRQ
1 HWOMHWH SHOH H FOGQI DP RUYDIROR GHHUHG IICDGAQ) FRAV

$ @IQ FDVK RSHDWQJ FRW
9RH

$ @IQ FDVK RSHIDWQJ FRW SHUYRH

&DVK 2 SHIDAQ) 0 DULQ

7KH &RP SDQ. GHICHY &DVK 2 SHIDIY 0 DUIQ D QRQ* $$3 ICDQADOP HOVXUH DV DO HG UHYHQXHY SHUYRH G\ *DOIQ FDVK RSHIMQY FRW  SHUYRH
0 DQDIHP HQAEHDHYHV \WDWALY P HWE SURYIGHY XVHIXCDGEMRCDAQ RUP DURQWR LQYHVRY R DWHW \KH & RP SDQ. 1/ RSHUDWY P DUILQV 1Q FRP SDUVRQ\R W SHHY
ZKIFK P D\ YD IURP FRP SDQ. R FRP SDQ

8 QDXGIWG |IRU3$ @B HURGV

7KUHO RQKY ( QGHG
0 DUFK " HEHP EHU 0 DUFK

&DVK 2 SHDW 0 DULO
5 HDQ HG UHYHQXHV SHUYRH
$OIQFDVK RSHUIDMG FRAV SHUYRH

&DVK 2 SHDWQJ 0 DU LQ SHUY%RH







































































































