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( [DAWLDP HR 5 HIMADQADV6 SHAL LHG LQ W& KDUMJ

0 DU G
BVWRU- XUVGIFAROR ,56 (P S® HJ
, GFRUBRIDARQ RU2 WIDQY DARY , GHOWIFDARQ L XP EHJ
+ P LORQ$ YH 6XIWM
3DR$ GR &D0
$ GAHNVR 3UCGASDY [ HRAWYH2 [1LEH/ =IS&RH
5 HILADQWY 7HBBKRGHL XP EHU , FOGQ) $ UHD&RGH
6HFXULHULMVBEHEXUVXDQW WR 6HFWLRQ E RI WKH
7JLWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKD@JHWEHBKLFK |
&RPPRQ 6KDUHV SDU YDOXH SHU VKDYH & 1HZRUN 6WRFEN ([FKDQJH
1RWHV GXH +&:< 1HZRUN 6WRFN ([FKDQJH

,QAFDMB FKHANP DINZ KHEHMHS HIMWADQY  KDVI LBGDOHERWUHNNUBGWEHILBGE 6HAIRY  RJ G R \WHEHRXUMW/( [ RDQIHS PR AU WH

SHHIQ P ROKYV RURNAK \WKRWWMISHIRG/WDAKHS HIMIDQAZ DVUHTXAUBHG\R I LIVAK UWBRW DG KDVBEHHQVEMRWR XK | LI WD HOVIRMHSDIWW - ADV
<H/é 1Ré

,QAFMB RHANP DN Z KHKHWH U DRBQAKDY VXEP IWHG HPRURQFDD HYHY |, QMIRNYH' DY) LGIUHDAUUHG\R BEH\XEP MG SXUXOQAMRS XB R 5 HIXOWRQ6 7
T R WV&KEBAM GUQI WHSHHAQ) P RQKY RUIRUKRK VKRUWMUSHUIRG WD/AKH U VABQAZ DV BT G\R\KER IWXK LBV <H/é  1Re

,QAFDME\ FKHAN P DINZ KHKHWH U AABQAY D@L HFFHBLDMG | LBU DQCFFHBLDAMG | LBU DQRQ CFFHBLDAG | LU D\P DBUW-SRMY FRP SIQ RUDQHP HILQ)
JURZ\NFRP SIQ 6HHWHGH IQURQVR 2 @UIHOFFHBLDAG LU 3 CFFHBLDAMGILBU \P DIPUBERWY FRP SIQ * DJG° HP HULQ) JURZWFRP SR LQ5X® E R \WH
([ FKDQIHS FW

| DIHOFRHBLDMG | LOU
1 RQ CFFHBLDAG I LBU
(P HILQ) JURZ N FRP SI)

| DQHP HILQ) JURZ\W FRP SO LQAFDM B\ AKHAN P OUN L \KH U3 ABQAKDY HBRMS GRAR XVH \WH H \WMIGHG WIANRQ SHIRG | RUFRP SOLQ) Z W D Q. RUBYIMHG
| LD DOCFFRXQIY WBEB/SURYIG-GSXUMXODARGHANRD D R WH( [ FKDQIHS FW &

,QAFDME. FKHANP DN Z KRKEHWHUH MADQAYDVKHOFRP SO0 DVGHIGHGIQ5XBT E ROWH([ADQIHSPW  <H/é  1Ré
2Q$ SUO WHHZ HH \KOUA/RAMBEQ) R \WH5 HI QA FRP P ROWREN SOUYDOH

$ FAHDLDAMG | LOU &
6P DIBUUSRWGY) FRP SIQ &

@ @ D
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WP &RORIEDMS) LONCH OB\, HOV
& RORICDAMG6VBMP HOVR $ WHVDQG/ ICHOWA/DVR 0 DK XDXAWS DG HRHPEHJ
&RORIEDME6\BAM HOVR 2 SHDINRQVI RMHWKUHHP ROMVHGHE0 DIK DG XADXAWS
& RORICDAMG VBN HOVR &KDQIHVIQT W/ WHNVI ROKH\KUHHP ROMVHIGHG0 DK DG XAIXAWS
& 6\ R &DK) GZ VIRMHWUIHP 0 DFK 06 XDGEWS
SRORIDM6FKHKXBIR QMWW HOVD/R O DK XAXAWS

SRORIDME6FKHHXBGIR , QYEWR HOVDVR ' HR-P BHJ

_1 RW\R &RQRICDMG) LONCADOSMIARP HQV _XCIXGMG
,\WP 0 DOR)HP HOAW' WAXWIRQDOGS CHOMVR! ) ICCH DO’ ROGWRODG5 HXWVR 2 SHDIRY/
,\\WP 4 XCONUNYHDGA XODBNYH NWFRXUA/S ERAVD DNAS N
WP &RONRY DOG3URFHXUWY

3$57 ., 27+(5.1)250%7.,21

WP / HIDBWHEHIQV

WP $ 51\WN) DRRY

,\\WP 8 QHIMMHG60BVR (( TXW 6 HEXUMH/DG8 \HR 3URRHHBY
,\WP ' HDXOWV8 SROE6HIRUGHEXUMHY

WP 0 LCHEOHY' NWFRXBH

WP 2WHU. QRP DIRQ

,\WP ([ KEWDJG) LODCHDOB\UAP H FKHXBY

6.* 1$785(6
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, QWKLY XOWMLD 5 HSRWWMKHE &RP SO~ 3+ HIXGY 3ZH’ XV D53 RXU UHHAR + HFXGV&DBMID, F  IWZ KRD RZ GHSVVEMGDUHY DOGLWD LIDAGVHRXUMY DIRD
VIKWKQBAWKHFRQM VRNHZ IVHUATXLLAY
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LOWRX\DQGV H A-SWBHUNKDLHEDWD 0 DK ' HRPEHJ
XAXCWMS

SWHV
, QFHW HQN DVOUYDOH
1 RQFRUROL RQ O LADMLQMXR HONV FRWR suc) UAG-RMHD
SRNROIQMHN OV FRWR 0BG UAG-RMHD
7RECQMWY HQV DVDUYODH FRWVR suc) UAG-RMWHD | DUYDOHIP RQVUHDME\RDY |, ( 0BG

&DK DG FDK HIXYDBON

5 HINRMGFDK TP RQVUHDMSWR DO , ( DG UAS-HRYHD
, QMANB-FHYCE®

5LIKWR XVHDAMWV

2 \KHDAHNV

7RECDMN

/ LDELOWHY

" HEWQHR G-BMMOFHFRW 1RM 0P RQNVUHDAGRDY , ( sy} UAS-RMHD
$ FARXQIVSD! [EB DG CFROHS QLD

2 SHDMY GDHIEON

7RECIDELOAHY

1 HADWHV FRQUMAR
&RP P ROWRAN SOUYDOH
&DBMIOQH AHWR SDUYCDH
7REDGMEXSEBIHQQV

7RECHDIHNV

7RECIDELOAR/ DQG GHADXHV

BKOLHVR FRP P RQ RN RAMEIQEQ) SDUYDOHDQG DXWNRU] H
1 HADWHAYDOHSHNKDLH

6HHQRMAR FRORICDMS | LOGFLCOWBAP HON



&2162/," $7(' 67$7(0(1762) 23(5%$7,216

LQWRX\VDQGV H A-SVSHNKDLHGD®

, QYRR HNCRRP H
, QMG AVIGHIGLGRP H
1 RQFRQNROL RQ DI LADMLQMAR HON

70 H SHOH/
(P S® FHFRP SHODIRQ
&RP SHODIRQDGEHHIW
6\BFN EDHGFRP SHODIRD
7RECHP SB HHFRP SHODIR)
7REQJRWRSHDMY H SHOH/
([ SHOHVDIBFFDM\R\WHS GVHUBXEMGDY
7RECCHARSHDAQ) H SHQWY
1 HAQYHAR HONGQFRP H
1 HAUHDO H5JDQ BW DQG QHARKDQIHIQ XQUHDT] HG DSSUHADARD GHBUHADARD
1 HABO0 H3JOQ W
1 RO FRQNROL RQ 01 LADMLOMAR HON
$ 11 LADMLQMAR HQN
| RWRQH WIXMKP HUWR GEW
7RECHABDT HIDQ W
1 HWACHLOXQUHOT H3D5SHADNRY G-HADIRD
1 RQFRQUROL RQ O LADMLQMAR HQN
&RQNRAQYHN HOV
$ 11 LADMLOMAT HON
7REDHAKOQIHLOXQUDT HECSSUHADIRD G-BUHDIRD

+(5&8/ (68&$3,7$/

XCDXAWG

7RECHNHT H3JDIQ GW DQG GHARKDQIHIQ XQUHDT] HG DSSUHADARY GHSUHADARY

1 HAGRUDH GHRUDH [Q QGHADXHIVUHAXGHQ) [ LRP RSHDARYY

1 HAQYHXR HONGQRRP HEH RUHJDIQVDQG GWH/SHURRP P RQ\KDLH
YDIF

&KDQUHLQ GHADKHVUHKXGMY |LRP RSHDARQYSHUFRP P RQ\KDUH
YDIF
" IOWG

© HIKWG DHDIHVKDUA/ RANBEQ)
YDIF
" LOWG

" IMBANRY SOIGSHUFRP P RQ\KDUA
YDIF

6 HHQRM/AR FRORICDMS | LDROOBA HW

1&

7KUHHO ROMV( QGHG0 DU
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XODXAWMG
TP RXQVIQWMRADQGY &DBLROQ " IMMEXWEG®
&FP P RQ6VN H W (DQQV 1HV
) RUWH?7 KUHHO RMV( QGH0 DUFK 6KOLH/ 3DU9LOH R SDUYDOH W $WHV
YODEFHDVR ' HHP EHJ
1 HMGRUDH GFUDH IQGHADKHVUAXIEY 1P RSHIDIRYY 2 2 2
3XECFRIHIQ) R RIHIQ H SHOH/ 2
,WHOFHR FRP P RQWHFN GH\R VBN RSIRQH HIFMA/ 2 2
5 HIHG\KDUVI P CHAMMOFHR \REN RSARQVH HIRH/ 2 2
,WHOFHR FRP P RQWRN XQEHUAAURMG WRFAN SDQ 2
5 HHG\KDUAV| RUUHXMEWHG RN YHXLEY 2 2
* IMUBXURQ/HQMMBLQFRP P RQWAN 2 2
" IMUEXIRY/ 2 2 2
6VEFN EDHGFRP SHODIRQ 2 2 2
YODQFHDVR 0 DLAK
6\BFN EDFGFRP SHODIRQIFOGY  \WRADIGR UAMIRMG WRAN DOGRSWRQH SHOHUHDMG\R GLHARUFRP SHODIRQ! RUWH\KUHHP RQKVHIGHS0 DK
TP RXQVIQWRADGY &DSLMIQ " IMMEX\WE®!
&RP P RQBWN H W (DLRQV 1RV
) RUWH7 KUHHO RMV( QGH0 DUFK 6KOLH/ 30U9D0H R SDUYDOH W $WHV

YDOAHDVR ' HAHP EHJ

1 HACRUDH GRUDH LQGHADMHNVUAXGNY | URP RSHDARY 2 2 2
SYXEIFRIHIQY GHAR RIHIQ H SHOH/

WXOFHR FRP P ROVIRAN GHVR WREN ROWRQH HIAVAY 2

5 HIHG KDL RP. GHAMMOGRHR RN RSIRQVH HIRVHY 2

\WOFHR FRP P ROVIRAN XQG-UUAXMRRMGREN STD

5 HIMHG\VKDUAV| RUUAXMEWG\IRAN YHVY 2

" DMBAMRY HOYHXMGLOFRP P ROWREN 2

WXOFHR FRP P RQVRANIURP FRQHUIRQR &RQMWEDI1 RW/

" MBMRY 2 2 2
6\RAN EDFHGHRP SHODIRD 2 2 2

NN N NN NN

YDOCAHDVR 0 DK

6\RFN EDFGARP SHODIROLCFOGY  \WRADQGR UHAMAMGIRAN DG RONROH SHOHUHDMG\R GLHRRUFRP SHODIRD! ROWHKUHP ROMVHIEHG0 DK
6HHQRMAR FRORIEDMS | LQDGADOWTAP HOW
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XQXAWS
LOWRX\DQGV ) RUWH7 KUHHO ROMV( QBHE0 DUFK

&DKIGZVSIRNG-GE. XVHG1Q RSH.DAQ) DRAYIMWHY

) XQQVDMIGB\RS GIMH) XQB/
SUCASIODEG! HHUED P HOVUHFHYHSE RQG-EWQYHI HOV
SURFHHD/IURP \KHVDBIR HIDAW LOYHW HQV

1 HVACHIQXQUDT H5 CESUHADIRY G-SUHADIRY

$ FRUWRQR GOQH IWHH/
SKDYHIQEDOLGRP H GHAR FRIDAIRY/
8 QOGS HVHDMG\RXQ XQE-GRRP P WY HQN
5 OO} HS@RWRQH WIXWP HORR G-EW 2
$ P RMYDIRQR G-EWH/DQGIMWKOGRHFRWV
" FBUHADMRQDOG P RMY DD
6\RFN EDGFRP SHADIRQDGIP RMY DARQR UAXURRGVREN JUIQN
&KDQIHLQRSH.DMY DXHVDQGICE MY/
, QBB FHYTED!
2 \WHUDXHV
$ FRX-GACEQW/
1 HVDK SIRMGGE  XVHGLQ RSHIDY RV

&DKIGZVSIRIGGE  XVHELQ QYA CAMWEY
SXUADH/R FOSACHIALSP HOW
1 HVDKSIRMGGE  XVHGLO LOMANY DR/

&DK IBZVSIRIGHEE. XVHGIQ [LCOGAQ) DRAYMAY
WXOFHR FRP P RQWEAN
2 [1HIQ) H SHOAY
5 HIVBP HQWR HP ST HH\KDLBY GHWV
" IMMBANRY/SOG
\WOFHR GEW
5HED P HOR GEW
" HENMKOGRHFRWV 2
) HVSDGI RUAHAWLA MY DG G-EHQMAY/
1 HVDK SIRMGGE  XWHELQ |G DR
1 HMRUIDH GFUDH LQFDK FDK HIXYDBON DG UMMRME FDK
&DK FDK HIXYOBQN DG UMMAMG FDK DAEHIIQRQ) R SHIRG
&DK FDW HTXLYDBIQW DQG LHAMMPMG FDWK DAHIG R SHIRG

6XSSBP HMECAVRRAKUA/R FDW | BZ 1QRLP DARQ DQG GRQ FDK LQYHAQ) DQG 1 HQDGRQ) DRAYEY
, QMHNENG
,FRPHW  LFOGAQI H AVHW  S0G
" MBWRYHOMIMG
6\WAN EDFGFRP S-ODMQLGFOGY  \WRADGDG  WRAIGR WMMANG WHFN DG RSIRQH SHOHUHIMAG VR QURRURRP SHADIRQ! RAKHWUHHP ROMVHIGHS0 DFK OG  UASRMWD
7 KHIRTBZ Q) \BEGISUAHQVDUHFRGAADIRQR FDK FDK HDXAYDBQN DG UIIAMG FDK USR WG Z LKMQWHE RQRICDAMG 6\BAP HOVR $ WHNVDG/ (CEQNA/AKDP
RWWHVRBCR \WH\OP HVXFK TP RXQVIQ\WWHE RQRICDME6\BAP HOVR &DK) BZ

LQWR\DQGY ) RUWH7 KUHHO ROWV( QCHS0 DUK

&DWK DQGFDK HIXLYDBQV
5 HAMPMFDK

7RECFDK FDK HIXYDBOQN DG UHMAMGFDK SUHQMGLQWHE RQRIEDAMG6\INP HQVRI &DK) GZV
6HH31RM +6XPPDY R 6LJQLLHQYVS FFRXQMY 3RIAH |RUDGAAUISWROR FDK DK HIXYDBRNV DG URXRMGFDK
6HHQRAMR FRORICDAMG | LDRCOABA HW
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0 DK XCODOXAWG
CRODWLQWR\DQGV
7\SHR 3UGASDO
3RIARIR&RP SDQ , QYHIR HQV 0 DMUW' DM , QMHNE DMDOG) GRU $P RXQN &RVW 9D O X H )RRWQR\
" HEWQYHIR HOW
YARMKQRR\ 7TRRY
$ @P DARAHIH ,GF 6HIRBHUHG XH 3UPH ) GRUDM 3,. ,QMAW
([WyH
30K, & 6HQRUBHRAUHG -DQ@Y 3UPH ) GRUDM ([w
YHH
BXEVREO YURMKQRBI\ 7RRY
&RP P XQIDARY 1 HERNQ)
$UONDL HERW ,F 6HIRUGHRAUG X0 3UPH ) GRUDM 3,. ,QMHW
([WYH
&\WIFRP +RTQIV/ / & 6HIRBHXUIG ) HEDQW PRQK62)5 ) GRADM
5 RANHW [E * GEDOSHYEHY / / & 6HIRBHXUIG XH 3UPH ) GRUDM 3,. ,QMHW
([WyH
BXEVRARO &RP P XQFDWRY 1 HERINQ)
&RMXPHJ  9MQHWEHIMAH/
$SS WHAWE B6HIRUGHUG $SUO 3UPH ) GRUDM (WY HH
&DIRZ /7' 6HIRBHUHG " HHP B 3UPH ) GRUDM 3,. ,QMAW
([WyH
&RBANH+ HIN ,GF 6HIRBHUIG 6HBWP EHU 3UPH ) GRUDM
+RY] L F S&RQMHWED! HEW on 3, ,QMAW
-REDBUB8 65 ,F BHIRUGHUG ) HEOOY PRQN62)5 ) GRUDM
([WH
0 RGHQ/ UH ,F 6HIRBHUHG ) HED@QW 3UPH ) GRUDM ([WYHH
3R 6HIRBHUG " HHP R 3UPH ) GRUDM ([w
YHH
S5KR/ BV ,F 6HIRBHUHG 0 DK 3UPH ) GRUDM 3,. ,QMHW
596K/ / & 6HIRBHUG " HHP R PRQN/ %25 ) GRADM 3,
, QMW
BHDNHN ,GF 6HIRBHUHG -XH 3UPH ) GRUDM 3,. ,QMAW
6HIRBHUG on 3UPH ) GRUDM 3,. ,QMHW
7REGHOWHN |, GF
6NZRG ,F 6HIRBHUG 1R B 3UPH ) GRUDM 3,. ,QMHW
([WH
7HIMDERSRDIRY 6HIRBHUHG -XO 3, ,QMAW 2
6HIRBHUIG -XO ) (¢
7ROV HAMD& RSRIDIRQ
7P BN ,F 6HIRBHXIG $SUO 3UPH ) GRUDM 3, ,QMHW
([WyH
8EAW , & 6HRRUBHRAUHG 6HBWP BHU 3UPH ) GRUDM 3,. ,QMAWV
([WyH
oHP & 6HQRUBHRAUHG 0 DFK 3UPH ) GRUDM 3,. ,QMAWV
([WYH
6HRRUBHRAUHG 0 DFK 3UPH ) GRUDM 3,. QMW
([WyH
TREDHP
LD+ HIW ,F 6HIRBHUG 0 DFK 3UPH ) GRUDM &C5 DM
(TWH
: REUP LW RS/ P WMG 6HIRBHUG ) HED@QW PRON/ 925 ) GRUDM
([WYH
BXEVREO &RQXP HJ  9BMQHNEHIYFH/
" LYHOMILHG ) LQDGADOSHMEH/
* |FDOIUS FDQOMRY / / & SND 8 QHUHG 6HEWP EHU ) (¢
* [EDRRAMQHWV&TBMID/ / &
+ HIXOVS GV / & 8 QHXUG -XCH )i
1H WQXDFH , 6HIRIBHXUIHG ) HED@W 3UPH ) GRUDM 3,. ,QMHW

6XEVREO' LYHMIIHS) LODCADGBHMAH/

6HHQRM/AR FRQRICDMS | LDGROOABAP HW
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0 DK XQOXAWG
CRODWLQWR\DQGV
7\SHR 3UGASDO
3RUARIR&RP SDQ , QMR HQV 0 DXUW' DM , QMHNE DMDOG) GRU $P RXQN &RVW 9D O X H JRRWQR\
TUJT DRH) ' HYHBSP QW
$NHR7 KHISHWFRY ,GF 6HIRBHUG -0Q@Y 3UPH ) GRUDM ([WYHH
$ @H D7 KHISHW ,F 6HIRBHUG 2 RREHU 3UPH ) GRUDM ([WYHH
$ QIEBWP P XQRAHISHUWPY, F 6HIRBHUG 6HBWP EHU 3UPH ) GRUDM &[5 DM
([ H
$PSU\UR// & 6HIRBHUHG -0Q@Y 3UPH &C5 DM
([ H
$7$, / UH6AHFH/1 9 G6HIRUGHUG $XIXW 3UPH ) GRUDM ([WYHH
$[ VR H7 KHISHWRY ,GF 6HIRBHUHG -0Q@Y 3UPH ) GRUDM &C5 DM
([ H
YAR FOI7 KHISHWFV3/ & 6HIRBHUG -XO 3UPH ) &[5 DM
([WH
URP; 1& 6HIRBHUHG 6HBWP EHU 3UPH ) GRUDM ([WYHH
YUGIHAR3KDPD , G 6HARUBHXWG 1RHPEH ) ([WHH
&HDUW ,F 6HIRBHUHG -XH 3UPH ) GRUDM ([WYHH
&HOMY 7KHISHWFY ,GF G6HIRUGHUG $SUO 3UPH ) GRUDM (WY HH
&RAINURAHFH ,GF 6HIRBHUHG 2 AREHU 3UPH ) GRUDM ([WYHH
&RIP | F 6HIRBHUG 6HBWP BHU 3UPH ) GRUDM (WY HH
(][ 3KOP DWW ,GF BHIRUGHUG $SUO 3UPH ) GRUDM ([WYHH
HY HH,@F 6HIRBHUG -XO 3UPH ) GRUDM ([WYHH
* TKHISHWRY ,F 6HIRBHUHG 1RMPEU 3UPH ) GRUDM ([WYHH
* HRQ&RERDIRY BHIRUGHUG $SUO 3UPH ) GRUDM ([WHH
* IWNRCHYR | GF 6HIRBHUHG -XO 3UPH ) GRUDM &C5 DM
3, QMAN [WYHH
+|EHFHD, F 6HIRBHUHG on 3UPH ) GRUDM ([WHH
+laen & 6HIRBHUHG on 3UPH ) GRUDM &5 DM
3, QMAN ([ H
YHIF%R ,GF 6HIRUGHPUG $ XIXWV 3UPH ) GRUDM &5 DM
([ H
XD2 RBI\ ,F 6HIRBHUHG 1RPEU 3UPH ) GRUDM ([w
YHH
| RRVURAHFH , 6HIRBHXUIG -XO 3UPH ) GRUDM ([WYHH
0 DAWDCBKOWP CRHWAD, F 6HIRBHUHG on 3UPH ) GRUDM ([WYHH
SKDARP 3KDWP DAY ,F 6HIRBHUG 2 AREHU 3UPH ) GRUDM 3,. ,QMAW
([WH
SRYHURUR ,F 6HIRBHUHG 6HBWP EHU 3UPH ) GRUDM ([WyHH
5 HOKUVWARIDOWRY , (F 6HIRBHXUIG -DQ@Y 3UPH ) GRUDM ([WYHH
5HIP XQH* RS, 6HIRBHUHG 2 AREHU 3UPH ) GRUDM &[5 DM
3,. ,QMAW ([WyHH
AL ,F 6HIRBHXUG 0 DK 3UPH ) GRUDM ([WYHH
SHUV7 KHISHWEY ,F 6HIRBHXUHG 2 AREHU 3UPH ) GRUDM ([WYHH
7DNXV3KOP WY ,F 6HIRBHXUHG ) HEDQW 3UPH ) GRUDM &C5 DM
([WH
7% TKHISHWWY G 6HIRBHXUHG -0RaY 3UPH ) GRUDM 3,. ,QMHW
([WyH
XQ4 XUH%9 6HIRBHXUG " HHP B 3UPH ) GRUDM ([WYHH
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0 DK XQDXGMS
CRIDW/IQWRA\DQGY
7\SHR 3UGASDO
3RUARIR&RP SO , QMR HOW 0 DMUW' DM QMMM DMDQG) GRU $P RXQW &RVW 9D O X H )RRWQR\
8 QW VARMKERR) ,GF 6HIRGHUG $XIXW 3UPH ) GRUDM ([WYHH
9DR+HIW / / & EHIRUBHXUG on 3UPH ) GRUDM ([WyHH
9UADQ7 KHISHW ,F 6HIRUBHXUG 2 AREHU SWH([WH)M &C5 DM
KO CRHNDY , BHIRUBHXUG $SUO 3UPH ) GRUDM (W
BXERED' W' WARH) ' HYHBSP HW
( GARRQRY  &RP SXWU+ DUGZ OH
| REXV5 RERMVER S 6HIRUGHXUG “XH 3UPH ) GRADM ([WYHH
EXEVRIO ( GRARQIEY  &RP SXWU+ DUGZ DLH
+ HOOWFDLHEHEHY 2 WH
YHWLT KHISHAPY | G 6HIRUGHXUG $ XIXWV 3UPH ) GRADM ([WyHH
YOHESWI 3HADNEY ,GF 6HIRUGHXUG 1RHPEHU PRQN/ %25 ) GRADM 3,.
| QMBI
&DERQ+ HIW 7HKRRILY G 6HIRUGHXUG 0 DK 3UPH ) GRADM ([WYHH
( TXODW+ HOW / / & 6HIRUGHXUG ) DY 3UPH ) GRADM 3,. QMM
2 INGWHA I, GF 6HIRUGHXUG 2 AREHU 3uP ) GRADM &05\DM
3, QMHW ([WYHH
BXEVRAIO + HOOWFDLHBHFRY 2 WHU
, QRP DARQBHMFH/
&DBHDESIFHERS 6HIRUBHXUG 1RHPEHU 3UPH (%W 3, ,QMAW
6D HAD/ 1P MG 6HIRUBHXUG -XH 3UPH ()[mwnmm &05 DM
<19V / & 6HIRUGHXUG 6HBWP EHJ PRQN62) 5 ) GRUDM
6XEVRARID , QI RLP DARQGHMFH/
0 DQXIDRANUQ) 7HKGRB\
YWD DGV ,GF 6HIRUGHXUG $SUO 3UPH ) GRADM ([WHH
0RRE & 6HIRUGHXUG 0 OFK 3UPH (%wmmnm 3, ,QMHW
2 X, 6HIRUGHXUG on 3UPH ) GRADM ([WYHH
6XEVRAEO0 DQXI DAMUQ) 7HKGREI\
0 HAD&ROMMWAR
) HHU BV, GF 6HIRUGHXUG 6HBWP EHJ 3UPH ) GRADM ([WYHH
6HIRUGHXUG 6HBWP EHJ 3UPH ) GRADM ([WYHH
6HIRUGHXUG ' HPEU 3UPH ) GRADM ([WYHH
7RID) HHY BV ,@F
6XEREO0 HAD&ROMINGR
6R\EDH
*706 /1 & 6HIRUBHUG ) HEDOY PRON/ %25 ) GRADM
$IBFH BHIRUGHUG 2 AREHU P RONY6%< ) GRADM
SEKPHY / & BHIRUBHUG on PRQN62) 5 ) GRUDM
$QH &B®G SHIRUBHXUG ) HEDOY P RQNY6%< ) GRADM
$XRPDIRQS Q ZKHH ,F 6HIRBHUG 6HEWP EHU 3UPH ) GRUDM ([WyHH
UCEHOBWHIV BHIRUGHUG " HPEU PRQN62) 5 ) GRADM

6 HHQRAM/AR FRQRICDAMS | L DRDOEARP HOW



+(5&8/ (6&$3,7$/ ,1&

&2162/, $7(' 6&+(' 8/( 2),19(670 (176

0 DK XQOXAWG
CRODWLQWR\DQGV
7\SHR 3UCASDO

3RUARIR&RP SDQ , QMR HQV 0 DXUW' DM , QMHNE DMDOG) GRU $P RXQN &RVW 9D O X H JRRWQR\

%4 NQ&RSRDIRY 6HIRUBHUG $SUO 3UPH ) GRUDM 3,. ,QMAW
([WH

&OP S1JQ0 RQR [P LG 6HIRBHUG 1RPEHU PRQN62)5 ) GRUDM

&DRKSRQG\ WPV , G 6HIRBHUG -XH PRQN62)5 ) GRUDM

&HRY ,@F 6HIRBHUG 6HBWP EHU PRQN/ 925 ) GRUDM

SROMKARUR&RERDIRY G6HIRUGHUG -XO PRQN62)5 ) GRUDM

&ROR F 6HIRUGHUG 0 DK 3UPH ) GRUDM 3,. ,QMHW
([WH

&RSHIES0 | 6HIRUGHUG 0 DK 3UPH ) GRUDM &C5 DM

3,. QMBI ([WYH

EXRHJ,GF 6HIRBHUG 2 AREHU 3UPH ) GRUDM ([WYHH

&\ EHPO [ ,QMP HADM+ REQV B6HIRUGHUG $XIXW PRQK62)5 ) GRUDM

&

&\ EHP [ ,QMP HADM+ REQV 6HIRUGHUG $XIXW PRQK62)5 ) GRADM

&

7RI\ EHP [ ,QMP HADM

+RAQV ,F

' DKOH,F 6HIRBHUG -XO 3UPH ) GRUDM 3,. ,QMAW
([WH

' DVEDRK THKQRBILY |, (F BHIRUGHUG $SUO PRQK62) 5 ) GRUDM

(IH7HKERRILV/ \8 BHIRUGHUG $SUO 3UPH ) GRUDM ([WHH

( OIRQ+ HOW , (F BHIRUGHUG 0 DK 3UPH ) GRUDM 3,. QMBI
([WH

(QPDN6\MWPV ,GF 6HIRUGHRUG 6HBNP EHU PRQN/ 925 ) GRUDM 3,.

, QMW

(W H/ HIQQ 6ROWRY ,F G6HIRUGHRUG ) HEOOY 3UPH ) GRUDM 3,. QMBI
([WH

) RWLHG+ HOSK 6 HXUW G6HIRUGHPUG " HHPEH PRQK62)5 ) GRUDM

) WKVBAH®I3WR / / & G6HIRUGHRUG 2 AREHY PRQK62)5 ) GRUDM

,NRQBAHFH/ LP \MG G6HIRUGHPUG 2 AREHY P RQK ( XURGR@U ) GRUDM

PSHOD,F 6HIRUGHRUG -0y PRQK/ %25 ) GRUDM

. KRRV SND/ WP 7HKERRIL GHIRUGHUG -0AY PRQK62) 5 ) GRUDM

. RHDL,@F 6HIRUGHUG $SUO 3UPH ) GRUDM 3,. QMBI
([WH

| HEZ RIN$ SB G6HIRUGHAG ) HEUOW 3UPH ) GRUDM 3,. ,QMBWY
([WH

/ REDH ,F G6HIRUGHUG 0 DK PRQK62)5 ) GRADM

| RILF6RXUH GHIRUBHAG -XO PRQK62)5 ) GRIDM

0 RELGIBROMRY/6HYFHY G6HIRUGHAG " HHPEH PRQN/ %25 ) GRUDM

6 HHQRM/AR FRQRICDMS | | DERDOWENP HOW
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+(5&8/ (6&$3,7$/ ,1&

0 DK XCODXGMS
GRIDW/LQWRA\DQGY
7\SHR 3UCASDD
3RUNRIR&RP SIQ) , QMR HOW 0 DAUW' DM , QMANG DMDQG) GRU $P RXQV &RV W 9D O XH )RRWQR\
THWRO, & 6HQIRUBHUG B 3UPH (%W 3,. QB
HH
1 XYRR7HKQRBILH/ER SRDIRQ EHIRUBHXUG X0 3UPH ) GRUDM ([WyHH
2PHD+REQV/ / & 6HIRUBHXUG X0 PRQK62)5 ) GRUDM
5(YIHD3DVHY/ / & BHIRUBHXUG $SUO PRQK62)5 ) GRUDM
600N FRP // & 6HIRUBHXUG 6HEWP EHU PRQK62)5 ) GRUDM
6KIORZ' WIRQ/ / & BHIRUBHXUG HHP B PRQK/ %25 ) GRADM
6lPRY' DN, @ 6HIRUBHXUG 0 DK 3UPH (%W 3,. QMBI
HH
VP QH+ HOOKFOLHEROMRYY BHIRUBHXUG 0 UK PRQK62)5 ) GRUDM
TR 7HKGRBILHY , GF 6HIRUBHXUG ) HELXO 3UPH (%wmxm 3, ,QMAW
HH
7KUDRRIHW, BHIRUBHXUG on PRQK/ %25 ) GRADM
7ISONEROVMRY/ \@ 6HIRUBHXUG $SU0 3UPH (%WM 3,. QMBI
HH
9IGREPS ,F BHIRUBHXUG ) HEXQW 3UPH (%W 3, ,QMHW
HH
=59 &F 6HIRUBHXUG CHHPEU PRQK62)5 ) GRUDM
SIPSHDP BHIRUBHXUHG on PRQK62) 5 ) GRUDM
BXEVRAIO 6R\E DLH
EXWRLCDEGIDQGS HIHZ CEGH7 HKQREI
$PSRQ 3%& BHIRUBHXUG on 3UPH ) GRUDM 3,. QMBI
([IWHH
IQHBSBI( GHI\ // & BHIRUBHXUG CHHPEHU 3, QA
BXEVRIO 6 XL CEBIDQG 5 HOHZ DEGH7 HKGRERI\
7RED’ HEWQYHAR HQV
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ QYHVWPHQW 'DWH B6HULHV 6 K DIV &RV W 9D O XH JRRWQR
( TXW, QFHAR HOV
&RQKP HJ  %XMGHW3IRGAW
* IRHERMERDMH , F (T &RP P RQBVREN
6DMH; +ROQ) // & (™AW &DWS 8 QW
THIEWB! , G (T &RP P RQBVREN
7)* +ROQ ,EF (P &FP PRGN
BXEVRAIO &RQKP HJ  950MGHN/3 LRGXAN
&RQXPHJ  90MGHWBHMFHY
&DZRZ /T (T SUHHIBGEHIH
" RU DK ,GF (™A &FP P RQ6\RAN
INIW,GE (T &RP P RQBVREN
1HB & (T &FP P RQ6\EAN
21IH8S G (T SUHHIGEHING
(P SBHHIGEHING
7RI IIHES ,F
2 SRIQ (TAW &FP PRGN
5 HVKTQ) 3UW @ (T &RP P RQ6VREN
5K/ BV ,F (T SUHHIFGEHIN/%
7HAMDER SRDIRY (T &RP P RQ6VREN
(T SUHHIGEHIN/ Y96
7REVHAMDER SRDIR)

6XEVREO & RQKP HJ  90XMCHWEHMAH

6 HHQRAMAR FRORICDMS | LDGRDOKBA HW
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,1&

0 DK XQDXAWS
CRODW/LQWRA\DQGY
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ L,QYHVWPHQW 'DWH  6HULHV 6 K Y &RVW 9DOXH )RRWQR
" LYHOMILHG) L(QDGRDCBHYFH/
* |ELDOBUS FDOMRQ / / & SND * LEIDSRU
YOMCHN&DBMID/ / & (DA &RP P RQG\RAN
(T 3UHHIMGEHING
7RED (UGS FDXAVMRD / / & SND
* | EUDOELYAAMGHN & DB/ / &
+HIXOVS GIVHY / & (DA 0 FPEHB QW
1 HZ | RQVQIXIGFH+ RBQIV , G Y SUHHIHGEHIH
6XEVRARD' LYHMIIHG) IQDQRDCBHMEH/
T HIYHY
SFHB[ 3KOP CFHWADY ,GF (™AW &RP P RQB\REN
$\ WOURBAHFH ,F (AW &RP P RQ6\RN
YRS 3KOWP D, FRERDM (AW SUHHIHGEHIH/
3' 6 YURMKERR)\ &READIRY (DA &RP P RQB\EN
6XEWRED' UK ' HIYH)
CUGT MRMHL 1 HHBSP HW
$ SSIHGO RBAXOU7UIQSRW (T &RP P RQB\REN
$YOR7 KHISHWEY ,GF (AW &RP P RQB\RN
$[ VRP H7 KHIBHWEY , G (™AW &RP P RQB\REN
YR FBI7 KHISHWEY3/ & (™AW &RP P RQ6\RN
YUGIHARZKOPD ,GF (T &RP P RQB\REN
' DHYARAHFH G (™AW &RP P RQ6\RN
"\ QM THKERBIH/ (™AW &RP P RQB\REN
* NIRGHY%R ,GF (™AW &RP P RQ6\RN
+ IEHRHD, F (™AW SBHHIHGEHIN/%
+100 (AW &RP P RQ6\RN
+XPOUIHY ,GF (T &RP P RQB\REN
1 RWKBHD7 KHIBHWEY (AW SBHHIMGEHIN/&
3OUDAN3KOP CFHAFY , (R (T &RP P RQB\REN
5 RANH/BKOLP CFHANADY / \B (AW &RP P RQ6\RN
6DMD ,F (™AW &RP P RQB\RN
6IR* HH7KHIBH ,GF (™AW &RP P RQ6\RN
7DNKV3KOP LR , GF (T &RP P RQB\REN
TURD ,F (™AW &RP P RQ6\RN
XQ4 XUHY%9 (™AW &RP P RQB\REN
ODR+HN / / & (™AW SUHHIGEHIN/%
(DA SUHHIHGEHIH/&

7RI DR+ HIX / / &

SKOP LAY, F (™AW &RP P RQB\RN
EXERED' UK’ WRH) ' HYHBSP HW
( GRARQFY  &RP SXWU+ DUGZ DUH
| REXV5 RERMVER S (AW SUHHIHGEHIHY)
6NGR ,GF (D SUHHUHGEHIH/(
EXEVARID ( OPARQFY  &RP SXWU+ DUGZ DLIH
+ HDOMFDLHEHMEHY 2 WWH

o H,E (™AW &RP P RQ6\RN
&DERQ+ HIN THKRBIL , G (D SWHHBGEHIN/&
6XEVRARIO + HOOMFDLHE HUYFHY 2 \WWHJ
, QRP DARQBHMAH/
3OQW Y, (™AW &RP P RQB\RN
<19W / & (DA SUHHIHGEHIH/(

BXEVRAIO, @ RLP DARQGHIMEH/

6 HHQRAM/AR FRORICDMS | LDROOKBA HW
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0 DK XQDXGMS
CRIDW/IQWRA\DQGY
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ L,QYHVWPHQW 'DWH B6HULHV 6 K DIV &RVW 9D O XH JRRWQR
0 HAFDO HMAY  ( TXSP HQW
SRRIIRS HAMHIPY / / & (T &RPPRQB QW
(™ SUHHIHGEHING
7RECERRIERS HKHWEY / / &
) GZRQ[ 0 HAFID FRSADAMS (T SBHHIHGEHIN/G $ 2
* HBWY |, GF (™ &FP P RQG\RAN
9Z5D & (T &RP P RQBVREN
BXEVREO0 HAFDO HMFH/  ( TXISP HQW
6HP LFRQGXARLY
$AKRQ] 6HP IFRIGARUER SRIDIRD (T SHHIGEHIN/&
BXEVRAIO 6HP LERQGKARLY
6REDLH
*706 /& (™ &RP P RQBVREN
YOMNUZ $, ,GF DILIDW/ (AW 3BHHIGL RM
&5 NG, (D SUHHIHGEHING 2
&RQMIKO' BED, F (™ SHHIGEHIN/E
(T 3UHHIBGEHIH/
7RI RQMNKC GELD,
RN (T &RP P RQBVREN
" YD+REQV , & (T 3UHHIGEHIH/
(D SUHHBGEHIN/
7RED YD+RTBQV ,F
+ K5 ROD/ ,GF (P &RP P RQB\REN 2
| IKREHEG G (P &FP PRGN
TH\RUR (P &RP P RQBVREN
3DDOW7HKERBILY (P &FP P RQG\RN
BLQIGB\RH , (P SUHHIBGEHI/(
(T 3UHHIGEHIH/)
TREGBIQIGE\RH ,
OHID+HI ,GF (T SUHHIHG6HIH/(
HRR & (P &RP P RQBVREN
6XEVRIO 6R\E DLH
BXUILFDD HYEH/
*\QHRAEY @ (™AW 3UHHIGEHIN/% 2
(T SUHHIGEHI/E 2
(T 3UHHIGEHIHY 2
(T 3UHHIBGEHIH/( 2
(T 3UHHIGEHIH/) 2
(P SHHBGEHIY) 2
7RI\ HRQFY 2
7UQ0 HIRV* IRXS ,GF (T &RP P RQBVREN
BXEVRIO 6XUILFDO. HYFHY
EXWERLQEE®IDG 5 HIHZ CEG7 HKQRBU\
) XBUP WRHHI (TAW SBHHIMGEHIN/&
,P SRME®) RS/ ,F (T SUHHWHGEHIH/(
0 R&PHID,F (TAW &RP P RQ6\RAN 2
10QUQH\ // & (T &RPPRQ8 QW 2
SUQTESBI( G\ // & (T &RP P RQG\RFN
3YRWAR , G (T SWHHWGEHIH,
3WRMID ,GF (T &FP P RQG\RAN

6XEVRIO 6 XL QLEGIDG 5 HIHZ DEG7 HKGRRI\

7REO ( TXIW , QrHWR HQV

6 HHQRAM/AR FRORICDMS | LDGROOBA HW
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0 DK XCODOXAWG
7\SH RI $FTXLVLWLRQ

BRUWIROLR &RPSDQ\ ,LQYHVWPHQW 'DWH 6HULHV 6 K W &RVW 9D O XH JRRWQR
: DUDQN QYHWR HOV
YRMKRRI\ 7RRY
$ QP DARAHRY ,QF SUHHUIHG6HIHN/%
30K, ,&F &RP P ROG\REN
EXEVREO URMHKQRRI\ 7RRY
&RPPXQFDARY 1 HERNQ
$WDND1 HERN ,GF &RP P RQ6\RFAN
6SUQ) 0 RAGIEROMRY ,(F &RP P RQ6\RAN 2
6XEREO&RP P XQFDARY 1 HERNQ)
SROKP HJ %0MGHW3LRGXEW
*DEHN XDG /| & &RP P RQ6\RFAN 2
6DMMH; +RAQ // & SDNS 8 QW
THKEW®! , - SUHHIHG6HIN/%
7)* +ROQ ,F &RP P ROB\REN 2
7KH1 HDA&RP SIQ &RP P RQ6\RFAN 2
D KRRS \(F SUHHIHGEHIN&
6XEVRRO &RQXP HJ  9XMCHW3 LIRGXRV
SROKPHJ  %0GHWEHIMEHY
&DZRZ /T &RP P RQ6\RFAN
+R4] & &RP P ROB\REN 2
/ DAQ) + RAQV,F &RP P ROG\REN
/| HER ,GF 3UHHWGEHIH/
0 RHOQ/ UH, @& &RP P ROG\REN
3URVL &RP P RQ6\RAN
5KCR/ BV ,GF &RP PROG\REN
5XPEGR1 ,(F &RP P ROG\REN 2
GHONHN ,GF &RP PROG\REN
6NZRG ,GF &RP P ROG\REN

SUHHIHG6HIN/%
7RECBN ZRG ,F
CIIVERRP ,(F &FP P ROGVRN

BHHIHG6HIN/S

SUHHUIHG6HIHN/%
TREBQIIVEFRP |,
7K@ BEN , G &RP P ROG\RN
8aAW G &RP P ROB\RN 2
oHP |G &RP P ROG\RN
9L+ HIW ,F &RPPROGVREN
: REOHP IW RS/ P WG SUHHUHG6HIHN/

BHHIHG6HIR/( 2
7RED RE@HP W URXS/ [P WG
6XEVREO &RQXP HJ - Y%oXMCHWEHIMFH/
* YHMILHG) (DQRDGBHMER
1H WQXIDH ,(F &RP P RQ6WHN
EXEVRID' LYHMILHG) (QDQRDCEHMEH
U HIVH)
$ HIP L7 KHISHWPV+ RBQV , G &RP PRGN 2
4R 3KOP D, FRERDNG &RP PRGN 2
3' 6 YARMKRR)\ &RERDIRD &RP P ROG\RN 2
6XEVREO' UK ' HIYH) 2
CUQ MRH  HYHBSP HON
$ FCAD3KOP D, F &FP PRGN 2
$' 0$ URRIFV ,GF &RP P RQ6\RFAN
$NHR7KHISHWY |, GF &RP P RQ6\RAN
$PSO\UR// & &DWVS 8 QW
$[VRP H7 KHISHWPY ,GF &RP PRGN

6HHQRM/AR FRORICDMS | LDGRCOABAP HOW
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0 DK XCODOXAWG
CRODWLQWR\DQGV
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ ,QYHVWPHQW 'DWH 6HULHV 6 K W &RVW 9D OXH JRRWQR
&HDUW ,(F : DWWV SUHHWGEHIN %
&HOMY 7KHISHWY |, GF : DUDV &RP P ROGWAN 2
HP DIDQMSAHFHY/ \B : DWW &RP P RQB\WAN
HY HH,@F : DUDV SUHHIHGEHIHY
(YRHP URAHFY G : DWW &RP P RQB\WAN 2
) UAK 7URW7 KHISHWRY ,GF SND
YURNHIVARMK | (F : DUDV &RP P RQBWN 2
[le31 ez : DUV &RP P RQB\WAN 2
XD2 FRR\ ,(F : DUDV &RP P RQBWHN
0 DGWDCBKOWP CRHXWAD, F : DUV &RP P RQB\WAN
3OUDAN3KOP CFRHAWFDY |, (F : DUDWV &RP P RQBWHN
3KDMRP 3KOWP CFHAWDY |, GF : DWW &RP P RQB\WAN
SIRYHURQUR ,(F : DUDW &RP P RQBWHN
5 HOKUVWARIDOWY ,(F : DWWV SUHHUHGEHIHY(
AL ,@F : DUDV &RP P RQBWHN
7* TKHISHUWWY G : DUV &RP P RQB\RAN
TUAD ,F : DUV &RP P RQBWHN 2
9DR+HIN / / & : DWW &RPPRQ8 QW
3KOWP DR |, F : DUDQV &RP P RQBWHN
BXEVRED' L' WRYH) ' HYHBSP HW
( GRPARIFY  &RP SX\WU+ DUXZ DUH
'RV : DUV &RP P RQB\RAN
| RAXV5 RERIFVERS : DUDQV &RP P RQBWN
6NGR ,F : DUV &RP P RQB\WN
BXEVREO ( GRMRIFY  &RP SXWU+ DUZ DLH
, QRP DARQGHIYFH/
&CBHDIESTFHERS : DUDQV &RP P RQBWHN
102% @ : DWW &RP P RQB\RAN 2
1 HMDHEROMRY , (F : DUDQV 3UHHIHGEHIHY
6LIQDD HAD/ LP MMG : DUV &RP P RQB\WN
BXEVRRO, Q RLP DARQ6HIYLFH/
0 DQXICAMUQI 7HKQRBI\
YUKV DY , G : DUDV &RP P RQBWHN
0 AR E & ;DWW &RP P RQB\WAN
 RPHY : DUDQV &RP P RQEWHN
BXEVREO0 DOXI DRANUQ) 7HAKGREI\
0 HAD&ROMMNQR
) HY BV, GF : DUV 3UHHWHGEHIHY(
6XEVREO0 HAD&ROMMWQR
0 HAFDO HAFHY  ( TXISP HW
$\SUWHYDUDNEY |, F : DUV &RP P RQBWHN 2
) BZRQY 0 HAFO FRERDAG : DUDV SUHHWGEHING $ 2
: DUBQV 3UHHWGEHIN9B6 2
7RED GZRY 0 HAFD GFRERDAG 2
,QMWO HIFD, F ;DWW 3UHHWGEHIN/% 2
/ XALD+ HIW ,(F : DWW &RP P RQB\WAN
2 XWHO H3FD, F : DUDV &RP PRGN
THDUR ,GF : DUV &RP P RQB\WAN 2

SXEVREOO0 HAFDO HMFH/  ( TXISP HW

6 HHQRM/AR FRQRICDAMS | L DERDOKERP HOW
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0 DK XCODXGMS
CRIDW/IQWR\DQGY
7\SH RI $FTXLVLWLRQ

3RUWIROLR &RPSDQ\ ,QYHVWPHQW 'DWH 6HULHV 6 K DIV &RVW 9D O XH JRRWQR
6P LFRQOXARLY
$AKURQ! 6HP IFRIGARLER SRIDIRD : DuQw SUHHIGEHIHY
6XEVREIO 6HP LERQGXARLY
6REDLH
$UD6\ WPV, ;DWW SUHHIBGEHIH/
$XP DIRQS Q ZKHH ,F © DUDQW &RP P RQG\RAN
YNIKWHKRBIHY , G ;DWW &RP P RQBVREN
WNQERFADIRY : DUQW &RP P RQ6\RN
SCX/RVBRIDH ,F ;DWW &RP P RQBVREN
L®AR ,F : DUQW &RP P RQ6\EAN
&BGED ;DWW 3UHHIBGEHIN/%
&ROR © DUQW &RP P RQ6\REN
&RAEDH ;DWW &RP P RQBVREN
EXRYH, GF : DUQW &RP P RQ6\REN
' DKOH ,GF ;DWW &RP P RQBVREN
* H3K[ &RS : DUQW &RP P RQ6\BEN
‘ HPOQEDH @ ;DWW &RP P RQBVREN
C1ISQHX,GF © DUQW SUHHIGEHIN/E
CRH R ;DWW &RP P RQBVREN
(IHQ7HKRRILHY/ \B © DUQW &RP P RQ6\REN
( DMRQ+ HIN , GF ;DWW &RP P RQBVREN
(WP HI HAQQJ 6ROMRY ,GF © DUQW &RP P RQ6\RAN
) LOVQUIKW, GF ;DWW 3UHHIBGEHIN/%
) XOLCEROMRYY , G : DUQW &RP P RQ6\REN
. RHDL, & ;DWW SUHHIGEHI/E
| HOSZ RIN$ S6 : DUQW &RP P RQ6\RAN
| IKEHEG G ;DWW SUHHIBGEHIH
0 I[ SIG0, & : DUQW &RP P RQ6\REN
1 XYRR7HKQRBILH/&R SRADIRQ ;DWW &RP P RQBVREN
SRRV, GF © DUQW &RP P RQ6\RAN
5HUR ,GF : DUIQW &RP P RQBVREN
BLIBRIV,GF : DUmQW BHIN/-XQRU 3UHHIHG
6PRY' DN, GF ;DWW &RP P RQBVREN
BIQIGB\RLH ,GF : DUQW 3UHHIGEHIH
70PN 7THKGRBILY , GF : DUmQW &RP P RQBVREN
7KH) DRAIRY* RS/ / & : DuQW SWHHIHGEHIN/G $
7ISINEROMRY/ \@ ;DWW 2 AQ 6KOH/
9IGREPS ,GF : Dumw &FP PRGN
6XEVRIO 6R\E DLH
BXULFDD HYEH/
7URO HARV* RS ,GF : DUmwW &RP P RQBVRN
BXEVRIO 6XUILFDO HYFH/
BXWELCDEGIDQGS HIHZ CEGH7 HAKQRRI
$P SIRQ 3%& : DUQw &FP P RQG\RAN
) XBUP URHHI\ |G ;DWW SUHHIBGEHIN/E
+DIR ,GF : DumQw SUHHIHGEHING

: DUBQW 3UHHIGEHIN/%
7REDHDIR ,GF
, QUEHIN HWV+ RBIQIV ,F SND
SIMD , : DUIQW 3UHHIBGEHIHY
3ROHDERSRDIRY : DumQw SUHHIGEHIN/E
6XEVRIO 6 XL QLEGIDG 5 HIHZ DEGH7 HKGRRI\
7REO: DULDQN QMR HOW
7REQ QAR HIVIQEHRXUMEY
, QMR HW XQBV 9 HKLE®BY, QrH-WR HN
CU DR HHBSP HW
) RERQ* URZ\N 2 SSRIMQUA) XQB, & 9 QM HYY XQB/  9HKIEBY
) RERQ* URZ\N2 SSRIMQWA/) X5, &9, QAR HIY XD/ 9HKIEBY
BXERED' U WARH)  * HYHBSP HW
6R\ZDLH
/ IEHW=IP &R, QMW 3 QM HIY XQB/  9HIEBY
6XEVRIO 6R\E DLH
7REO, QYRR HN XQGV 9 HKIFBY, QrHM HON
7REQ QHIR HW
&DK  &DK ( TXLYDBQNV
* 6 ) IOGADIBTYOMH* RYHCP HYY XG5 &DK  &DK ( TXYDBQN V¥ T5 s

7RED, QMR HQVIQ&DK  &DWK ( TXLYDBQN
7REO , QUHXP HWDIWU& DK DQG & DK ( TXLYDBQW

6HHCRMAR FRORICDMS | LCOGRLCOWEAP HON
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0 DK XQOXGWG

CRIDW/IQWRA\DQGY

9DOHDVDSHFHYR QYDA $@)>R><QNDH\XMLQ8 6 ' RUYXQBWRKHZ DHGRMS 7KHERP SIQ XVHWHE\IELSG, Q)(\XA!EO&R}HRWLI\IQ]W-HQ}(\W JUIRXSIQ) R IWSRURIR FRP SOQH/
| QMIMADM35 0 ( BBV D/R 0 DK PROK/ %25 PRON/,%25 D0 PRON/ %25 WSUAHON R 0 DFK PRON62)5 PRQN62)5 005G PRQN62)5
UBUAHV oG UAS-RIYHD D/R 0 DK

* URWXQUAIT] HSOSSHADIRY JURWXQUHD HGG-SHADNRD DG GHAKQUHI HGG-EHADIRQIRUIHGHIOGFRP HVf SXSRHAREBG P IARY PIGRQDEG  PICIRQ WASHAIMHD 7KH\G FRAR LOMAFHONY  AIARQ
3UHHIHGDIGARP P RQWAERN Z DUIDQN DYGHIXW LOMIMAHIHIHDD CROLGFRP H

([ FBWRZ DIDQVIQ  SXEIF® WIBHGRP SIQH/OGGARP P RQURANID | SXEIFD WDGHGFRP SIQH/ DTIQYHAY HQVDHUAAIRMGD/R 0 DFK DQ5Z HHYIOHG DVDUYDOHXMQ) / HHD LI QUFDQMXGREVHYTEBICGEXWDY
GHMP IQGIQIRRGIDWE \KH&RP ST v YOODIRQFRP P [WiH \WH: O CODMRQ&RP P WH  DUGISSIRMGE. WHERDGR GUHRARY WH0F0E

mgs 6 FRP SDQ RAWHFRP SIQ 1V SUCASIOSOFHR BXMGHWLY RANGHWRHE QUGB

&memw $ PNQZ KIFK + HIXGVRZ QVDIBDAV R \WHFRP ST VYR VFRAUMFVRUKD/JUDAMMDY  USUAHQBIRQRQIWERDG
HAVWRQGRQ CFRUCOWEMYDVR 0 DK D05 W\NHH RIHFRQIGHIHG QRO LGFRP HSURGHQ) 1 RMWDAVRI 0 DK RO WH3,.  RUSD P HOAIQNGG SRUNRQLY RQGRQ CFRXCC RAHERP SIQ) VG-ENQYHR HNQ7HAMD
&RERDIR)

" HRM\KDADTRUDSRYRQR! \KHG-EAQMHXR HINY FROMMEBIG-EW

, QAFDM/DXHMKDAKHERP SDQ. GHP VQRATXDI\ 1Q) DMV XQOHMAIRY D R $ WA XD\ LQJ DAHVP XWABSUHQDABDAV R \WH&RP SDQ MVRBCDAHVDARHWP HR CFDAVMAQR 0 DEAMRIOGRQ TXON (Q) DAHV
" HRMKDNDCRUDSRMRQR \KHG-ENQYHXF HAY SBGIHEDVFRIDMDOXQGHRHE0 %8 ) CAOW DVGHIGHGIQ 1 RM 2 ' HEW

" HRM\KDADTRUDSRMRQR \WHLQMWE HQAY SBGIHG DVFRIDMDOXQEHAKHO 8) * %DN) CAON DVGHIGGIQSIRM 2 ' HEW

" HRMAKDADORUDSRMRQR \WHG-EWQMHX HQVMHXUAAKH  $ WHARN-GL RW DVGHIGGIQS1RM 2 ' HEW

" HRM\KDADCRUDSRMRQR \KHG-ENQYHXY HYBUGRSOOGFOGHIFXP XDMG3,.  IQMIMIGLYGHR WD P HQV

" HRM\KDADTRUDSRMRQR \WHLQMWE HQAQWMY SRWRIR FRP SO VKHIBE, + HIXGVELEMINY / 3 \KH&RP SDQ VZ KRD® RZ GHG\P DUEXCHN QY HWRP SIQ

" HORMAKDAKHI DUYDOHR WHERP SOQ \REOQYHXF HQVIQWLY SRWRIRFRP SDQ. USHHQUUDMWIY R \WH&RP SOQ VRBDGHADAHVD/R 0 DK

" HIRMAKDAKHHLY D XQ XQE-G FRQUMANDCRRP P [\ HADYDIDEGIDAKHUATXHAR \KYSRWRIR FRP SDQ DVR 0 DK SHHARS1RM  &RP P W HQVDQG&RQMIHAH

" HORM/ XQWDGFKHG-EVZ W | LXMIHQS EWARAW VHRRUVHRXUHG SRUMRQ DQG VHRXUMY LQMIMNQDUDIANR \KHSRUWNRIRFRP SDQ Z KHEE! \WH3 (MR SRIRQZ LQEHVKER BCDME\RWHS | LR SRURQIQDATX.EDIRY \DBIRURKHJ

ARMRY

" HRM\HRGOQ\HIRMXUGGEV

" HORM/DORUDSRMRQR \WHSXEQF HIXW RUZ DUDQAQYHAE HAZ DV DFTXLHGLQDWEQERNRQH HP SWURP U MADIRQXQEHAKHEHRXUMEVS PR 36HAXUMEVS AW DQGP D EHGHHP HBVR EHS UAKMPNG VHRXUMEY  XQEHAKHBHRXUMEY
$SFW

" HERM/LQMWE HQAQDGRQ YRIQ) VHRXUMY LQWHIRP R DSURP MR QRM 7KHWP VR \WHCRM/SURMGHWHERP SDQ Z W DOHQRQWHIMWKHY \KDW/R &RP P RQ6\RANIRUVIRNEUZ $, ,@F \KEMPAR IHBDHXSRQU-SD P HQAR \WH

RAMBRAQ) EDDGFHR WHCRM/ $ VR 0 DK WHYORNEUZ $, ,@F DIIDM/SIRP MAY RMWKIGDQRAWWEQEQ) EDDFHR PIARQ
* HERMAKHVHRXUMY KR/ W KWR UR DOV | HHIGRRP HDXRADAGZ W FHIBQSIRGAWR \WHSRWRIRFRP SDQ 7 KHDSSUR] [P DMPRWAIQGI UYDDHR WHWR DWVFRQMPADH — PLAORQDG P IAIRQ UASHANHD
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HHP EHJ
CRODWLQWRX\DQGV
7\SHR 3UGASDO
3RUARIR&RP SDQ , QFHAR HQW 0 DXUW' DM , QMHNE DMDQG) GRU $ P RXQW &RVW 9D O XH )RRWQR\
' HEWQYHAR HOV
YARMKQRBV\ 7RRY
$ @P DIARAHFH & 6HIRUBHRXUHG XH 3UPH ) GRUDKM 3, QMAW
([WyHH
308, 6HIRBHXIG -0 3UPH ) GRUDKM ([w
YHH
EXEVREIO YURMKQRBI\ 7RRY
&RPPXQFDARY 1 HERNQ)
$UDNDL HERW , G 6HIRBHXUIHG -XO 3UPH ) GRUDM 3, ,QMAW
([WyHH
&\WIFFP +RAQIV/ / & 6HQRUHRXUHG ) HEUQW PRQN/ %25 ) GRUDM
5 RANHW [E * GEDOBHYIFH/ / / & 6HQRUGHRXUG XH 3UPH ) GRUDM 3, QMAW
([WyHH
SXEVREO &RP P XQFDWRYY 1 HERINQJ
SRQXPHJ  9BXMQHNEHMAHY
$SS WHWEF 6HIRBHUG $UO 3UPH ) GRUDKM ([WYHH
&DIRZ /7' 6HQRUBHRXUHG " HHPEU 3UPH ) GRUDKM 3, QMAW
([WyHH
+R{] @& SRQMWEBI HEW oD 3, QMAHW
-REDQBIB8 65 G 6HIRBHUHG ) HED@QW PRQK62)5 ) GRUDM
([WYHH
3R 6HIRUBHRXUHG " HHPEU 3UPH ) GRUDKM ([w
YHH
5KQR/ B ,&F 6HQRUBHRXUHG 0 DFK 3UPH ) GRUDKM 3,. ,QMAW
596KOH / / & 6HQRUBHRXUHG " HHPEU PRQK/ %25 ) GRUDM 3,.
| QMAWY
6HOVHN , @ 6HQRUBHRXUHG -XH 3UPH ) GRUDKM 3,. ,QMHW
6HQRUBHRXUHG oD 3UPH ) GRUDKM 3, QMAW
7RECBHOVHN , G
6NZRG ,F 6HIRUBHRXUHG 1RHP B 3UPH ) GRUDKM 3, QMAW
([IWH
7HAMD&RSRDIRY 6HQRUBHRXUHG X0 3, QMAHW 2
6HIRUBHRXUHG -XO e
6HQRUBHRXUHG -XO 3, QMHW 2
7REDVHAMD&RSRDIRQ
7KP BN ,GF 6HIRIBHXIG $SUO 3UPH ) GRUDM 3,. ,QMHW
([WyHH
8AAW G 6HIRBHXIG 6HEWP EHU 3UPH ) GRUDM 3, ,QMHW
([WyHH
oHP & 6HIRBHXIG 0 DK 3UPH ) GRUDM 3, ,QMHW
([WyHH
6HIRBHXIG 0 DK 3UPH ) GRUDM 3, ,QMHW
([WyHH
7REDDHP | F
. REUPIW RXS/ [P IKG 6HIRUBHRXUHG ) HUQW PRQK/ %25 ) GRUDM
([WyHH
EXEVAEO &RQXP HJ  96MGQHWBEHIMEH/
" LYHMILHG ) LQDQRDOSHMAHY
* [EUDSBLRAAMCHN&DBMID/ / & 8 QHXUG 6HEWP EHU Do ((
8 QHXUG 6HEWP BHU )i (
7RED LEDGELYSMGHN &CEAID
11&
+ HIPXOVS GV / & 8 QHYUG -XCH ) (

BXEVREID' LYHMILHG) [QDGADCSHYEH/
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' HHP EHU
CRODWLQWR\DQGV
7\SHR 3UGASDO
3RUARIR&RP SDQ , QMR HQV 0 DXUW' DM , QMHNE DMDOG) GRU $P RXQN &RVW 9D O X H JRRWQR\
TUJT DRH) ' HYHBSP QW
$NHR7 KHISHWFRY ,F 6HIRBHUG -0Q@Y 3UPH ) GRUDM ([WYHH
$ @H D7 KHISHWY ,F 6HIRBHUG 2 AREHU 3UPH ) GRUDM ([WYHH
$ CEBWP P XQRNHISHWFY, F 6HIRBHUG 6HBWP EHU 3UPH ) GRUDM &[5 DM
([WyH
$PSU\UR// & 6HIRBHUHG -DQ@Y 3UPH &C5 DM
([ H
$7$, / UH6AHFH/L 9 G6HIRUGHUG $XIXW 3UPH ) GRUDM (WY HH
$YFR3KOWP DWW ,(F 6HIRBHUHG 6HBWP EHU 3UPH ) GRUDM &C5 DM
([WH
$[ VR H7 KHISHWPY ,GF 6HIRBHUG 2 AREHU 3UPH ) GRUDM &C5 DM
([ H
Y4R FOI7 KHESHWEV3/ & 6HIRBHUHG -XO 3UPH ) GRUDM &C5 DM
([WyH
URP; ,1& 6HIRBHUG 6HBWP EHU 3UPH ) GRUDM (WY HH
YUGIHAR3KDPD , G 6HARUBHXWHG 1RHPEH ) ([WHH
&HDUW ,GF 6HIRBHUG -XH 3UPH ) GRUDM (WY HH
&HMY 7KHISHWY ,GF B6HIRUGHUG $SUO 3UPH ) GRUDM ([WYHH
&RAINURAHFH ,F 6HIRBHUIG 2 AREHU 3UPH ) GRUDM ([WYHH
&RDP |\ F 6HIRBHUHG 6HBWP EHU 3UPH ) GRUDM ([WYHH
(O [ 3KOP DWW ,GF BHIRUGHUG $SUO 3UPH ) GRUDM ([WYHH
HY HH & 6HIRBHUHG -XO 3UPH ) GRUDM ([WYHH
) LR 7 KHISHAWEV* RS |, GF 6HIRBHUG 1R 3UPH ) GRUDM &[5 DM
([WH
* TKHISHWY ,F 6HIRBHUHG 1RPEU 3UPH ) GRUDM ([WyHH
* HIRQ&RERDIRY 6HIRBHUHG 2 AREHU 3UPH ) GRUDM (WY HH
* WNRCHYR | GF 6HIRBHUHG -XO 3UPH ) GRUDM &05 DM
3, QMAN ([WH
+ | EHFHD, F 6HIRBHUHG on 3UPH ) GRUDM ([WYHH
+laen & 6HIRBHUHG on 3UPH ) GRUDM &5 DM
3,. ,QMAW
YHIF%R ,GF 6HIRUGHRUG $ XXV 3UPH ) GRUDM &5 DM
([ H
. XD2 GRB\ ,@F 6HIRBHUHG 1RPEU 3UPH ) GRUDM ([w
YHH
| RRVURAHFH 6HIRBHUG -XO 3UPH ) GRUDM ([WyHH
0 DAWDCBKOWP CRHWAD, F 6HIRBHUHG on 3UPH ) GRUDM ([WYHH
1 CEUYD7 KHISHAEY 6HIRBHXUIG -XH 3UPH ) GRUDM (WY HH
SKDARP 3KDP CFHAWDY ,F 6HIRBHXUHG 2 AREHU 3UPH ) GRUDM 3,. ,QMHW
([WyH
SWRYHURQUR ,F 6HIRBHXUIG 6HBWP EHU 3UPH ) GRUDM ([WYHH
5 HOKU VWARDDOWY , F 6HIRBHUHG -0R@Y 3UPH ) GRUDM ([WyHH
5HSIP XQH* RS ,F 6HIRBHXUG 2 AREHU 3UPH ) GRUDM &[5 DM
3, ,QMAW ([WYHH
AL, 6HIRBHXUIHG 0 DK 3UPH ) GRUDM ([WyHH
SHIV7 KHIBHWY ,(F 6HIRBHXUIG 2 AREHU 3UPH ) GRUDM ([WYHH
7DNXV3KDP DR , F 6HIRBHUHG ) HED@W 3UPH ) GRUDM ([WyHH
7% TKHISHWW , G 6HIRUBHXUIG -DR@Y 3UPH ) GRUDM 3,. ,QMHW
([WyH
XQ4 XUH%9 6HIRBHXUIG " HHP B 3UPH ) GRUDM ([WyHH
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HHP EHJ
CRIDW/IQWR\DQGY
7\SHR 3UCASD
3RUNRIR&RP SIQ) , QMR HOW 0 DAUW' DM QMHME DMDQG) GRU $PRXQV &RV W 9D O XH )RRWQR\
8 QW VARMKRR) ,GF 6HIRGHUG $XIXW 3UPH ) GRUDM ([WyHH
9DR+HIN / / & EHIRUBHXUG on 3UPH ) GRUDM ([WyHH
9UADQ7 KHISHW ,F 6HIRUBHXUG 2 AREHU 3uPH([WH)WJM &C5 DM
KO CRHANDY , F 6HIRUBHXUG X0 3UPH ) GRUDM ([WyHH
BXERED' W' DWARHL  * HYHBSP HOW
(GRARQFYV  &RP SX\MU+ DUZ DLH
| REXV5 RERIEVERS 6HIRUBHXUG XH 3UPH ) GRUDM ([WyHH
BXEVRAIO ( GRARQIFY  &RP SXWU+ DUGZ DLH
+ FOOKFDLHGHMEHY 2 \WHJ
YHMLT KHISHARY | GF 6HIRUBHXUG $XIXW 3UPH ) GRUDM ([WyHH
YOHESW 3HADMEY ,F 6HIRUBHXUG 1RAPEHU PRQK/ %25 ) GRADM 3,
&DERQ+ HIW 7THKRRIH G BHIRUBHXUG 0 UK 3UPH ) GRUDM ([WyHH
( DOV +HI / / & BHIRUBHXUG ) HELXO 3UPH ) GRUDM 3, ,QHBV
2 INGWHN- I, GF BHIRUBHIXUG 2 AREHU 3uP ) GRUDM &C5 DM
3,. QR ([ H
BXEVREIO + HDOKFOLHBHFHY 2 WHU
, QRP DARQBHMFH/
&[BHID6STFHERS 6HIRUBHRUG 1RAPEHU 3UPH (%wm 3. QMM
HH
6LIQIID HAD/ PG GHIRUBHAXUG XCH 3UPH ()mjm &L5 DM
H
<1SW /& GHIRUBHRXUG 6HOAP EHU PRQK62) 5 ) GRUDM
BXEVREIO , I RLP DARQGHIMEH/
0 DQXICANUQ) 7HKQRE\
AWKV DFQH/ ,F 6HIRUGHXUG $3UO 3UPH ) GRADM ([WyHH
0FRE G GHIRUBHRUG 0 DK 3UPH (%W 3. ,QMHW
2 X, GF GHIRUBHXUG on 3UPH ) GRADM ([WyHH
BXEVREIO 0 DQXICANUQ) 7HKQRE\
6HP LFRQGXARLY
) XQIED! , G 6HIRUBHXUG " HPEU 3UPH ) GRADM ([WyHH
BXEVRIO 6HP LFRQGXARLY
6REDLH
*706 /& GHIRUBHUG ) HEXY PRQK/ %25 ) GRADM
6HIRUBHUG ) HEDOY PRON/ %25 ) GRADM
7RED* 706 // &
$IBGH 6HIRUGHXUG 2 AREHU P RQKY6%< ) GRADM
SEKPHY / & 6HIRUGHXUG on PRQK62) 5 ) GRUDM
$QU &G 6HIRUGHXUG ) HELXOW P RONY6%< ) GRADM
$XRP DIRQS Q ZKHH , GF 6HIRUGHXUG 6HOWP EHU 3UPH ) GRADM ([WyHH
YCEHBWHIV 6HIRUBHXUG CHHPEHU PRQK62)5 ) GRUDM

6 HHQRAM/AR FRQRICDMS | L DRDOKERP HOW
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HH EHY
CRODWLQWRX\DQGV
7\SHR 3UGASDO
3RUARIR&RP SDQ , QMR HQV 0 DXUW' DM , QMHNE DMDOG) GRU $P RXQN &RVW 9D O X H JRRWQR\
%4 NQ&RSRDIRY 6HIRUGHUG $SUO 3UPH ) GRUDM 3,. ,QMAW
([WyH
&OP S1JQ0 RQR 1P LG 6HIRBHUG 1RMPEHU PRQN62)5 ) GRUDM
&DRKSRQG\ WPV , G 6HIRBHUG -XH PRQN62)5 ) GRUDM
&HRY 6HIRBHUG 6HBWP EHU PRQN/ %25 ) GRUDM
SB/RYSREDH ,F 6HIRBHUHG 2 RREHU 3UPH ) GRUDM ([WYHH
SROMKARUR&RERDIRY 6HIRBHUG -XO PRQN62)5 ) GRUDM
&ROR F 6HIRBHUHG 0 DFK 3UPH ) GRUDM 3,. ,QMHW
([WyH
&RSSHRS0 ,(F 6HIRBHUG 0 DFK 3UPH ) GRUDM &[5 DM
3,. , QMHWY ([WYH
EXRHU,GF 6HIRBHUHG 2 AREHU 3UPH ) GRUDM ([WYHH
&\ EHPO [ ,QMP HADM+ REQV 6HIRBHUG $XIXW PRQK62)5 ) GRUDM
&
' DKOH, @& 6HIRBHUHG -XO 3UPH ) GRUDM 3,. ,QMAW
([WyH
' HPDEDH & 6HIRUGHUG $XIXW 3UPH ) GRUDM 3,. ,QMAW
([WH
' DVEDRK THKQRBILY |, (F B6HIRUGHUG $SUO PRQK62) 5 ) GRUDM
(IH7HKERRILHV/ \8 BHIRUGHUG $SUO 3UPH ) GRUDM ([WHH
( @IRQ+HIN ,GF 6HIRBHUHG 0 DK 3UPH ) GRUDM 3,. ,QMHW
([WyH
(PONE\ WPV, F 6HIRBHUG 6HBWP EHU PRQN/ %25 ) GRADM 3
(WUH @ 6HIRBHUHG on ' PRQN/ %25 ) GRUDM
(WP H/ HDQQ) 6ROMRY ,GF 6HIRBHUG ) HEDQW 3UPH ) GRUDM 3,. ,QMHW
([WH
) RMVLEHG+ HOGK 6 HRXUM 6HIRBHUHG " HHPEU PRQK62)5 ) GRUDM
) WKVBAHEOIBWR / / & 6HIRBHUHG 2 AREHU PRQK62)5 ) GRUDM
,NRQBFAHFH! P WG 6HIRBHUHG 2 AREHU P RQN ( XURGRTU ) GRUDM
,PSHYD @ 6HIRBHUHG -0Q@Y PRQN/ %25 ) GRADM
. ORR ,F SND<R{ DGGWG 6HIRBHUHG -XO PRQK62)5 ) GRUDM
. KRR/ SND/ LKXP 7THKRBILHY 6HIRBHXUG -DQ@Y PRQK62)5 ) GRUDM
| RILFBRXFH 6HIRBHUHG -XO PRQK62)5 ) GRUDM
| RIFZRW 6HIRBHUG -DROY 3UPH ) GRUDM
0 RELGI6ROMRQ/6HYFH/ 6HIRBHUHG " HHP B PRQN/ %@ 5 ) GRUDM

6HHQRMAR FRORIEDMS | LQDGADOXEAP HOW
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" HHHP EHU
CRIDW/IQWR\DQGY
7\SHR 3UCASD
3RUNRIR&RP SIQ) , QMR HOW 0 DAUW' DM , QMANG DMDQG) GRU $P RXQV &RV W 9D O XH )RRWQR\
THWRO, & 6HQRUBHUG ) 3UPH (%W 3,. QB
HH
1 XYRR7HKQRBILH/ER SRDIRQ EHIRUBHXUG X0 3UPH ) GRUDM ([WyHH
2PHD+REQV/ / & 6HIRUBHXUG B PRQK62)5 ) GRUDM
5(YIHD3DVHY/ / & 6HIRUBHXUG $SUO PRQK62)5 ) GRUDM
600N FRP // & 6HIRUBHXUG 6HEWP EHU PRQK62)5 ) GRUDM
6KIGRZ' WIRQ/ / & BHIRUBHXUG CHHPEU PRQK/ %25 ) GRADM
TORNL 7THKRBILEY , GF 6HIRUBHXUG ) HELXQ 3UPH (%WM 3,. QMBI
HH
7KUDRRIHW, 6HIRUBHXUG on PRQK/ %25 ) GRADM
9IGREPS 6HIRUBHXUG ) HELXO 3UPH (%WM 3,. QMBI
HH
=8, BHIRUBHXUG CHHPEU PRQK62)5 ) GRUDM
=IPSHDP | F 6HIRUBHXUG on PRQK62)5 ) GRUDM
6XEVRAIO 6R\E OLH
EXWRLCDEGIDQGS HIHZ CEGH7 HKQRRI
$PSRQ 3%& BHIRUBHXUG on 3UPH (%W 3, ,QMAW
HH
SUQTESBI( G\ // & BHIRUBHXUG B 3,. QMBI
BXEVRVIO 6 XL CEBIDQG 5 HOHZ DEGH7 HKGRERI\
7REO" HEWQYHIR HOV
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ ,QYHVWPHQW 'DWH  6HULHV 6 K W &RVW 9D O XH JRRWQR
( TXW, QFHIR OV
&ROKPHJ %GR3 LRGFW
* \RHERUWERDMH , F (P &RP P RQBVREN
6DMIH; +REQ // & (P &DWS 8QW
THIGWB! , GF (P &RP P RQBVREN
7)* +ROQ ,EF (T &RP P RQ6\REN
BXEVRAIO &ROKP HJ  9B0MGHN 3 LRGN
&ROKPHJ  90MGHWBHIMFHY
&DZRZ /7' (P SUHHBGEHIY
" RU DK ,GF (P &FP PRGN
INIW,GE (P &RP P RQBVREN
1HB & (P &FP PRGN
21IH8S & (P SBHHIGEHING
(T SUHHIHGEHING
7RI IIHES ,GF
2 SRWQ (T &FP P RQ6\RAN
5 HVAKIQ) 3LAN , GF (T &RP P RQBVREN
e v=Ye (T 3UHHIGEHIN/%
7HAMDERSRDIRY (T &RP P RQBVREN
(P SUHHIBGEHIN/ 996 2
7REVHAMDER SRDIRY
8 BHITHKRRIL G (T &FP P RG\RAN

EXEVREO &RQXP HJ  9oMQHWEHMEA

6 HHQRAM/AR FRQRICDAMS | L DERDOKRP HOW
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HHP EHJ
CRODW/LQWRA\DQGY
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ L,QYHVWPHQW '‘DWH  6HULHV 6 K W &RVW 9D O XH JRRWQR
" LYHOMILHG) L(QDGRDCBHYFH/
* |EDOBLPAAMGHNEDRMID/ / & (AW &RP P RQ6\EN
(AW 3UHHIHGEHINVS
7RED IEWDGELYSMGHV&CBMID/ / &
+ HIX®VS OV / & (W 0 HPEHUB QW
1 HZ I IRQYQIIDGFH+ RIBQIV , GF (AW SUHHIGEHIH
SXEVRED' LYHMILHS) LQDQRDOSHMFHY
" UA HDYHY
$FHB[ 3KOP CFHAFY , G (W &RP P RQB\REN
$\\WURBAHFH ,GF (W &RP P RQB\EN
%R4 3KDP D, FRERDM (W 3UHHWGEHIH
3' 6 YURMKERR\ &READIRY (AW &RP P RQB\RN
6XEVRED' UXJ' HIYH)
CUA DRMHY ! HHBSP HQW
$NHR7 KHISHWPY |, GF (W &RP P RQBVRN
$ AWR3KOPD ,F (W &RP P RQBVRN
$ SSIHG0 RBFXOL7 IQSRW (W &RP P RQBVRN 2
$ YDIR7 KHISHWPY |, GF (W &RP P RQBVRN
$ YHR3KOWP CFHAFY ,GF (W &RP P RQBVRN
$ [ \RP H7 KHIBHWPY ,GF (W &RP P RGN
%4R FOI7 KHISHUPV3/ & (W &RP P RQB\EN
YUGIHAR3KOP D ,GF (W &RP P RQB\EN
&RFHYBKOP R |, GF (W &RP P RQ6\EN
' DHURAHF (W &RP P RQB\EN
'\ QDM THKERRIH (W &RP P RQB\EN
* INRGH%R ,GF (W &RP P RQB\EN
+ IEHRHD, F (T 3UHHIHG6HINVY
+100 (W &RP P RQB\EN
+XPIUIHY ,GF (T &RP P RQB\EN
1 RUWBHD7 KHISHMFRY (W 3UHHIHGEHI/E:
30DAN3KDP CFHANAY | GF (W &RP P RQ6\EN
5 RANH/BKOLP CRHAFDY / \B (W &RP P RQ6\EN
6D/MMD , G (W &RP P RQ6\EN
6IR* HH7KHIBH/ ,GF (W &RP P RQB\EN
700KV3KOP LAY , (W &RP P RQB\EN
7UAD F (W &RP P RQB\EN
XQ4 XH%9 (W &RP P RQB\EN
ODR+HW / / & (™AW 3UHHIHGEHINVY
(W 3UHHIHG6HINV&

7RECOOR+ HIK / / &

3KOP LAY ,GF (W &RP P RQB\EN
BXEVAEO' W' DWARYH) ' HYHBSP HQW
( GPARQFY  &RP SXWU+ DUEZ DLH

| RXV5 RERMVERS (AW 3UHHIHGEHIHY)
6N GR ,GF (AW SUHHIBHGEHIHY/(
BXEVRAIO ( GRARQIFY  &RP SXWU+ DUGZ DLH
+ FOOKFDLHGHOMEHY 2 \WHJ

OO H,@E (AW &RPPRQBVEN
&DERQ+ HIN 7HKRRIH , G (AW U HIHGEHIN/E

6XEVREO + HOOMFDLHE HYLFHY 2 WH)

6 HHQRAM/AR FRQRICDAMS | L DERDOKEARP HOW



3RUWIROLR &RPSDQ\

7\SH RI
,QYHVWPHQW

+(5&8/ (6&$3,7$/ ,1&
&2162/, $7(' 6&+(' 8/( 2),19(670 (176

‘DWH

HAH-P EHU
GRIOWVIQWR\DQGY

$FTXLVLWLRQ

6HULHV 6 K IHWY

&RVW

9DOXH

JRRWQR

, QRLP DARQ6HMFH/
3OUW IR (F

<ISW / &

=HB* GEDRRS
6XEVREID , QRP DARQ6HIMAHY
0 HAFDO HMFH/  ( TXISP HQW
SRIRIDERS HWKHIPY / / &

7REERREERS HKHIE / / &

) ®ZRQI 0 HAFD GFRERADAG

* HBWY ,GF

oHE5D &

6XEVRAEO0 HAFDD HAFH/  ( TXISP HW

HONEWZ $, ,@F DILIDK/
&8 QNG GF
&RQMNKO* BEDD, F

7RI\ HRQFY
7UQ0 HIRV* IRXS ,GF
6XEVRIO 6XULFDO HFH/
6XWELCDEGIDQGS HIHZ CEGH7 HKQREI
) XBUP URHHI

,P SRME®) RS/ ,@F

0 RGP HID,F
10QUQH\ // &
SUQTESBI( I\ // &
3YRWAR G

3WRMID ,GF

(AW
(T
(AW

(T
(™

(AW

(AW

(AW
(T
(AW
(T
(AW
(T
(AW

6XEVRIO 6 XL QLEGIDQG 5 HIHZ DEGH7 HKGRRI\

7REO ( TXIW , QrHWR HQV

&RP P RQ6\EN
3UHHIHGEHIHY(
&RP PRQ6WEN

&RPPRQ8 QW
SHHIGEHING

SUHHWGEHINS $
&FP P RQ6\RN
&RP PRQBWFN

SUHHBGEHIN&

&RP P RQG\WAN
3UHHUHGEHIH/(
SUHHUIHG6HIHY)

&RP P RQBVREN
3UHHIGEHIH/(
&RP P RQBVRN

3UHHIGEHIN/%
SUHHIGEHI/E
3UHHIGEHIHY
3UHHIBGEHIH/(
SUHHIGEHIH/)
SUHHIGEHIH/)

&RP P RQBVREN

SWHHBGEHIN/&
SUHHIHGEHIH/(
&RP P RQG\RAN
&RPPRQ8 QW
&RP P RQB\RN
SUHHUHGEHIH
&RP P RQ6\RN

6HHQRAM\R FRORICEDAG | LCOGRDONMIA HONV
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HH EHY
7\SH RI $FTXLVLWLRQ
BRUWIROLR &RPSDQ\ ,LQYHVWPHQW 'DWH 6HULHV 6 K HW &RVW 9D O XH JRRWQR
: DUDQN QYHWR HOV
URMKRRI\ 7RRY
$ QP DARAHRY ,QF SUHHIHG6HIHN/%
30K, ,&F &RP P ROB\REN
EXEVREO URMKQRRI\ 7RRY
&RPPXQFDARY 1 HERINGQ
$WDND1 HERN ,GF &RP P RQGWWAN
6SUQ) 0 RFABGIEROMRY ,(F &RP P RQ6\RFAN
6XERBO&FP P XQFDARY 1 HERNQ)
SROKPHJ  %0MGHW3LRGKFW
*DEHNY XDG / / & &RP P RQGWWAN
6DMMH; +RAQ // & DS 8 QW 2
THKEW®! , - SUHHIHG6HIN/%
7)* +ROQ ,F &RP P ROB\REN 2
7KH1 HDARP S &FPPROG\REN
KRS\ (F SUHHIHG6HIHN/&
6XEVRRIO &RQXP HJ - 9oXMCHW3 LRGXRV
SROKPHJ  %0MGHWEHMEHY
&DZRZ /T &RP P RQ6WWAN
+R4] & &RP P ROB\REN
/ DAQ) + RAQV,F &FPPROG\REN
/| HER ,GF 3UHHBGEHI
3RV &RP P RQGWWAN
5KCR/ BV ,GF &RP P ROB\REN
5SXPEGRL ,GF &FPPROG\REN
GHONHN , G &RP P ROB\REN
6NZRG G &FPPROG\REN
SUHHIHG6HIN/%
7REBN ZRG ,GF
6IVEFRP ,(F &FP P ROGVRN
SWHHIHG6HIN/S
SWHHIHG6HIN/%
TREBQIIVEFRP |,
7KP BEN , GF &RP P ROB\RN
SAAW ,&F &FPPROG\REN
9HP |G &RP P ROB\REN
: REOHP IW RS/ P WG SUHHUIHG6HIH/
SUHHUIHG6HIHY/(
7RED R@HP W URXS/ [P WG
6XEVRAEO &RQXP HJ - Y%oXMCHWEHIMFH/
UK HIYH)
$ HIP L7 KHISHWEV+ RIEQIV , G &RP PRQB\RN
%R4 3KOWP D, FRERDMS &RP P RQ6\RAN
3' 6 URMKERR\ &RERDIR) &RP P RQ6\RAN
6XEVREO' UK ' HIYH)
CUQ MR HYHBSP HOV
$ HAD3KOP D, F &RP P RQGWAN
$' 0% YRRV ,GF &FP PRGN
$NHR7 KHESHWY |, GF &RP P RQGWWAN
$®UR3KDPD ,F &RP P RQ6\RAN
$PSO\UR// & &OWS 8 QW
$[VRP H7 KHISHWPY ,GF &RP P ROB\REN
SHDUW ,GF SUHHIHG6HIN/%
SHIMY 7KHISHAEY ,GF &RP P ROB\REN
" HP DDQBAHTHY/ \B &FP PRGN

6 HHQRM/AR FRORICDMS | LDRDOKEBA HW
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' HAPEH
CRDW/LQWR\DQGY
7\SH RI $FTXLVLWLRQ
3RUWIROLR &RPSDQ\ ,QYHVWPHQW 'DWH  6HULHV 6 K W &RVW 9D O XH JRRWQR
HY HH @& SUHHWGEHIN
( YRHP %URAHFV &RP P RQBWFN 2
) AK 7URNV7 KHIBHWEY ,F SND 2
YURNHDARMK ,GF &RP P RQ6\RN
- s F &RP PRGN 2
. XD2 RB\ &RP P RQ6\RN
0 DAWDCBKOWP CFHWAD, F &RP P RQBWAN
0\ RIDYBAHFV / \@ &RP P RQ6\RN
3ODMISKOP CFHADY | GF &RP P RQBWAN
3KDARP 3KOWP CFHAWFY |, GF &RP P RQ6\RN
SUIRMHINRQUR ,GF &RP P RQBWAN
5 HOKU VWARIDOWY ,GF 3UHHWGEHIHY(
ALY ,F &RP P RQBWAN
7% TKHISHWY ,(F &RP P RQ6\RN
TURD &RP P RQBWN
DR+ HIW / / & &RPPRQ8 QW
SKOP LAWY , GF &RP P RQ6\RAN
BXEVRMEO' W' DWARH) ' HYHBSP HQW.
( GPARQFY  &RP SXWU+ DUEZ DLH
"RV &RP P RQ6\RN

| RAXV5 RERIPVERS &RP P RQBWN
6NGR ,GF : &RP P RQ6\RN
BXEVREO ( BFMRQFY  &RP SXWU+ DUGZ DLH
+ HOOMFDUHB HUYLEHY 2 WH)
91D+ HIW ,(F &RP P RQ6WRN
BXEVRAO + HOOKFOUHEHUYLFHY 2 WH
QRP DARQGHMAH
&CEHDESFHERS &RP P RQ6\RN
102% F &RP P RQBWN 2
1 HMDHBEROMRY | (F SUHHWGEHINY
6LIQI0D HAD/ LP WG &RP P RQ6WAN
6XEVREO, Q RLP DARQGHYFH/
0 DQXIDAMUQY 7HKGRBI\
AWKV DGV, (F &RP P R\
0RRE ,(F &RP P RQBWN
RPHY (F &RP P RQ6\RN
6XEVREO0 DOXI CRNUQ) 7HKCREI\
0 HAD&ROMMWQR
) HHY DBV, GF 3UHHIWGEHIHY(
6XEVREO0 HAD&ROMMWQR
0 HAFDO HMAY  ( TXISP HW
$\GLHYDUDNFY , GF &RP P ROB\WAN 2
) BZRQ] 0 HAFN FRERDAG SUHHIGEHING $ 2

3UHHWGEHIN Y6 2
7RED GZ R 0 HIFDQ FRERDAMG 2
QMWO0 HIFD,F SUHHWGEHIN %
| XALD+ HIWN ,GF &RP P RQ6WWN 2
2 XNH/® HIFDD, (F &RP P RQ6\RN
THDUR ,GF &RP P RQ6WHN

BXEVREO0 HAFDO HAFH/  ( TXISP HOW
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HHP EHJ
CRODW/LQWRA\DQGY
7\SH RI $FTXLVLWLRQ

3RUWIROLR &RPSDQ\ ,QYHVWPHQW 'DWH 6HULHV 6 K Y &RVW 9D O XH JRRWQR
6HP LFRGXARLY
$AURQ] 6HP IFRGBARUERERIDIRQ : DUDQV 3UHHWHGEHIH
) XQIE®! , G : DUDQV &RP P RQB\RN
SXEVRIO 6HP LFRQGXRRLY
6R\EDLH
$UD6\ VWPV ,GF : DUDQW 3UHHWHGEHIH*
$XRP DIRQS Q ZKHH ,GF : DUDQV &FP P RQB\RN
YANIKWHKRBILY |, GF : DUDQV &RP PRQBWEN
YNQERSADIRY : DUDQV &FP P RQB\RN
SBXYRVGR\IOH ,F : DUDQV &RP PRQBWEN
L®AM ,F : DUDQV &FP P RQ6\RN
LD | F : DUDQV 3UHHWGEHIN%
&RQR G : DUDQV &FP P RQ6\RN
&RAEDH ,F : DUDQV &RP PRQ6WEN
EXRYH, GF : DUDQV &RP P RQ6\RN
' DKOH @& © DUDQV &RP PRQ6WEN
' H3[ &RS : CUDQV &RP P RQ6\RN
' POQEDH & : DUDQV &RP PRQ6WEN
IS, G : CUDQV 3UHHWGEHINVE
" RH R F : DUDQV &RP PRQ6WEN
(IHQ7THKRBILHY/ \@ : CUDQV &RP P RQ6\RN
( IR+ HON | GF : DUDQV &RP P RQ6WEN
(\WPH/ HAOQ) 6ROMRY ,GF : CUDQV &RP P RQ6\RAN
( YHIRM&RSRDIRQ : DUDQV &RP P RQ6WEN
) LWAVQUIKW, GF : CUDQV 3UHHIHGEHIN%
) XOOBROMRY , GF : DUV &RP PRQ6WEN
| UKEHG ,GF : CUDQV 3UHHIHGEHIHY
0 I S0, F : DUV &RP PRQ6WEN
1 XYRR7HKQRRIH/&R SRDIRQ : CUDQV &RP P RQ6\RAN
RN, F : DUV &RP P RQ6WEN
5HIR ,GF : CUDQV &RP P RQ6\RAN
BLIGBRWN,GF : DUV 6HIH/-XQRU 3UHHIHG
6LQIBB\RH , GF : CUDQV 3UHHIGEHIH
70V 7THKQRIBILY , GF © DUV &RP P RQ6WEN
7KH) DRIRQ* (RXS/ / & : CUDQV SHHBGEHIN/S $
IGRSPS ,&F : DUDQW &RP PRQBWN
6XEVRIO 6RIVE DLH
6XUILFDO HMFH/
*\QHRAEV @ DUQN 3UHHIHGEHIVE:
7UWQ0 HIFV* RS G DUV &RP PRQBWN
EXEVREO 6XUILFD0 FMFH/
EXWRAGCE®IDQG 5 HYHZ CE®7 HAKGRBU\
$PSIRQ 3%& : CUDQV &RP P RQ6\RAN
) XBUP URHHI\ |, GF : DUV 3UHHIHGEHINVE:
+D0R & : CUDQV SWHHBGEHINS

: DUDQW 3UHHIHGEHIN%
7REDHDIR ,GF
,QUEHW HWV+REBQV ,F SND
$IMND ,F : DUDQV 3UHHWGEHIH
3ROHD&READIRY : DUDQV SUHHWGEHIVE

BXEVRVIO 6 XL QEBIDQG 5 HOHZ DEG7 HKGRER
7REO: DUDQN QMR HW

7REQ QMR HOVIQBHRXUMEY

, QMR HQ XQBV 9 HKIFBY, QVHIR HON
CU DWRMH) HHBSP HOW

) RERQ* URZ\N2 SSRIMQWAY) XG5, & 9

QAN HUY XQB/  9HIFBV

) RERQ* UZ\N2 SSRIMQWAY) XQ5,, &9, QMARHIY XQB/  9HKIEBY

BXERED' W' WARHL ' HYHBSP HOW
6REDLH

/ IEHW=IP &R, QMW 3
6XEVRAIO 6R\E DLH
7RED, QYRR HWY XQBV 9 HKIFBV, QHIR HN
7REQ QYHIR HOV

QMR QY XQB/ 9HIFBY

6HHCRMAR FRORICDMS | LOGRCOWEAP HON
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" HHPEHU
CRIOWVIQWR\DQGY

9DDHDVDSHAHIR QHADAHN $ @IP RQVDHWEMGIO8 6 ' RIWXJBWRKHE MHGRMS 7KHERP SIQ XVEVWHE\DIZELS, QDS RGHI RURDWL LQJ WHLGBA JURKSLQ) R LWSRMRIR FRP SIQHY
QM.WIW)MSS 0 ( UBUHN D/R ' HAHPEHU PRON/ %25 PRON/,%25 D@5 PRON/ %25 WSHHW DG
UASRMHD DV/R ' HHP EH)

* URWXQUHI] HGCESUHADIRY JURWXQUHIT] HGG-BUHADIRY DG GHAXQUHIT] H3 G-BUHADNRQI RUIHEHIOGRRP V. SUERHARIDG PIEIRQ

P IR DG P LARY WAS-RAMHD 7KHW FRIVR LMY HONLY

3UH HIHGOQGFRP P RQWRAN Z CUIDQN DQGHTW LQMIAVDHIHHDI QRO LGFRP HSURGAQ

([ FFBWRUZ DUIQVL)  SXETFO WIGHGFRP SIQHV/DGRRP P RQWRANIQ  SXECFO \WIGHGFRP SDQHY DOLQMAN HONDHUANRMGDVR * HHP EHU

DOGZ HHYOOHE DADIUYDOHXMGQY / HYHD MLIQULFDQAXCREVHLYCEGILCEXAWDY GHMP IGHEIQIRRGI DWW B\ \KHE&RP SDQ 1V YDODIROFRP P LWH \WH? 9 DODIRD

&RPPIWH DIGCBSRMHGE \WHEROGR GURRY WHFDE

1RQ8 6 FRP S RUWHFRP SDQ VSUGHSICBOFHR BXMGHNLYRANGHWHS QUG E\TMY

5 HHYHI@

SRQNRAQYHIR HOADY GH LQHG XQEHH $ PNQZ KIFK + HIXGVRZ QVD/MBDIV - R WHFRP SDQ VYR VHRXUMAYRUKDY.J UDMAKDR

HEAVRQQRQ CFFUCONEMVDVR ' HHP BHU DGWVWHH RHFRQIGHIGQRQIGFRP HSURGAEQ) 1 RMWDAVR * HHP BHU R® WH3,. RJ
D P HMWQNGG mwmwmw&wm VGENQHNF HQANQ7HAMDER SRIDIRY
" HIRM\KDADORUDSRUMRQR FROMMEGIG-EW

HAWI
, GAFDM/DAHVWDARHERP ST G-I-PVQ'«W'I’)C(D\LQ]D)\I—WXQS—MI—HNQ DR $P\AXI\ LQJ DAMHVP XWBBAHVDBDAV R \KH
&RP S VVRICDXHAVDARHWP HR CFDOMNOR 00 DEAWRTOLRO DO Q) DAV

HRMWDNITRUDSRWROR WHG-EWQYHW HOW SBEIHED/ mmmmeo %& ) CAOW D/GHIGGIQS1RM 2 ' HEW
" HRMAKDADORUD SRUMRQR! \WHLQYHWR HQAY SBGIHGD/FRIDBMDOKGEHAHO 8) * %OGN) CRAN D/GHIQGIQE1RM 2 ' HBW
" HRM\KD/ADORUDSRWROR \WHG-EWQHIW FONHRXUAAKH  $ \WHAVEANHGL RW DVGHIGGIQ L RM 2 HEW
" HRMVWDAIOR DSRURDR \KHG-BAQMIY HYBUCRSIOCFOGVIFR® XDKG3, . IOMANDIELY IR WED PHOW

HRMWDNITRIDSRIROR WHLOMF HONOWYSRWRIRFRP S LVKHGE! + HIXGVEDEMIN9 / 3 WHERP ST 1VZ KR RZ GHG\P DOBMQHN

LOMKR HINFRP SIQ

HRMAKDARHI OUYDOHR WHERP SDQ VVRBCLOMAR HOVIQWYSRWRIR FRP S0 UBHHQUUDMMID R \WH&RP SI0 ARBOHDXHVD/R
P EHU

" HRMAKDAKHHLY DQXQ XQEHS FRMFMOCRRP P W HADYDLOEGIDAKHUNXHXR \MYSRWRIRFRP SO0 D/R ' HHP BHU SHHAR1RM 2
&RP P W HIVDGERQMIHFAHY

XQUDCFKHGHEVZ LW LSXHD? ORIV VHIRMHXUHG SRUMRQ DOG VXU LOMMMOQDUDXHVR WHSRWRIRFRP S0 ZKHIE \WH? DXNRW
SRUROZ LOEHERBDKGR WH? | IR SRURQIQDINEDIR) \DBIRRM-UGVERIMR)
HRMAHRGOOVHIRMNPUGGEW

" HIRMDORUDSRWRQR! \KHSXETE HIXW RUZ CUTQAQYHR HAZ DYCFTXUHGLQDWIQIRRQH HP SWURP U IMADRQXQGHMHGE HAXUMEYS PR
26FPUMA/S RV OGP D EHGHP HEWREH UIIRKG\FRUMA/ X AKHEHDUMA/S A
" HRM/ DCRQ YRIQ) \FPXUM LOWHIRIP R DSURP IWRY CRM 7KHWP VR \RHCRM/SURMGHWWHERP S Z WK DEEQROWHLAXHLY \KOH/R
&RP P ROGWWENIRIAIMNEURZ $, G \KEVMRAR HBDHXSRQUED P HIWR \WHRAMBOAQ) EDDIFHR \WHQRM/ $ VR * HHP BHU WHYDN &RZ
$, ,(F DILIDAVSURP IMAY (RAVKIGIORWILAQ) EDDFHR — PIAIRD
" HIRMAKHVHRXUM KRG/ UIKWAR UR DOV | HHIGFRP HDARADMS Z LW AHIBO SIRGEWR WHSRWRIRFRP SIQ. 7 KHESSUR LP DMFRWMDQG | IUYDOHR \KH
UASHAMHD

ROWARQUADH  PLORQDG  PLAR)
6HHQRMAR FRORICDMS | LCOGRLCOWEAP HON
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" HFUSWRQR 9%5MQHY

+ HIXGV&DEMID, F WHE&RP S LVDVGHALDOV | LGBGRHARP S | RAXAVHGRQSURYIAQ) VHIRIWHRXUHS GUQAR KLIK JURZ W LQURYDIYH YHMUHFDSMIOEDANHG
DQGLOAMMANRDOEDANHG ARP SDQHY/LQD YDUHIV R WAKGREI\ - @ HVALHGAHY DQG VKWL QEEGI DG UHGHZ CEGIWWAKGRIR) LQGAMHY 7 KH&RP SO VRXUHYIWLQYHAR HOMWURKIK
IWSUCASDOR | IFHGDAGLO30RS OR &$  DVZ HEDAKRXIK IWOBAWRIR I LFHVIQURIRQ 0 $ 1HZ <RIN 1< UHMHD 0' 600" HR &$ DG/ RIRQ 8 QMG

. QG 7KH&RP SI) Z DVIGFRSRIDMGXQEHMH HHIDRRSRDIRY/ [¥ R WHE\BMR 0 OV @QGLY' HH-P BHU

7KH&RP SIQ LVDRLQMIPD P OIHG QRQ QYHMI LHG FBRVHE HIGLQYHMY HWRP S \WDAKDYHBRRGAR EHUH XDME D/DYSMQHY HYHBSP HRP SIQ 2% &
XQEHH, QYHIY HRRP ST $ VR D/IPHIGG WHE  $AV ) URP LFRRERIDIRQWUIRKIK' HAHP BHU WHERP SI) Z D/AXEMPAR\E] DVDFRSRDIRD
XQEHUBXEFKTBME R \KH, QMIDC5 HHMH&RAHR DVLP HIGG \WHE&RGH (11 HARYH- DO WHERP SI) HPRMG\R EHWHDAGIRAY] SXSRH/DVD
5 HIXOWMS, QHAY HQMRP SIQ 35,8 XQEHUGXEFKEBAMO R WHEREH \HHE1RM R H7O HY

7KH&RP S0 GRVRWEXUWHD® XVH&RP P RAW) XUMU/7WDEQ) &RP P IWIRY 3&) 78" GHIYDIYHY + RZ HYHU VRWKHH WOAKDMAVAVE) 7 & GHIYDAYH/IOWH
IXMUH IWQRMIB/AR GR\R EHBZ. SUAFUEHS GIYHY DQG Z LOCRAP DUNHAHD D/D* FRP P RAW SRRO RUD YHKLFG RAMBAQ) \KFK LOWKP HQV 7 KH&RP S KDVFOIP H300
H FOMRQIURP \WHCHLQMWROR \WWHWMP 3 FRP P RAW SRRCRSHDRU XQEHMHE&RP P RAW ( [ KDQIHS PAR&($°  SXUMOQARS X! XQEHMH&($ 7KHERP SI LVGRW
WHIH RUH \XEVIPAR U ARDARQ R XARQDY/D? FRP P RAW SRRCRSHIDRU XQEHMHE( $

+HXGVE&DEMIDY / 3 3+&,9° WRAUZKRD RZQHG' HIY DHP MWGSIMGHIKIS WDAZ DVIRP HGLQ' HAPEHU +&,9 UHFHYHSDAFHQHWR RSHIDMDY/D
6P DIVOMQHN, QHIMY HMBRP ST 2694& XQEHWHDAKRIM R \WHGEP DIYAMCHNS GP LOVRDIRY 2696 RQ2 AREHU 6% &\V/DH\XEMPAR D YOUHI R
UIXOMRY/FRFHQQ [P RY REHMQIV WH] HDQGDMHR \WHFRP SIQHVIQZ KIFKWH P D LOYHAMNIGG\RHVIAKRM MR WRHLQYHAR HOW + HIXGV 7HKRB\ 6% &
0 DHPHV / & 3+70°  VDZKRD RZHGP MAGATEMN FRP SO0 \WEMADY R \WHE&RP SI) ZKIFKZDVIRPHGIQLI RFPBU  OQGVHLYHYDAKHIHHICEDNGH)
R+&,9

7KH&RP SIQ KD/DOR HAEEDKHG FHYEQZ KR® RZ GHGMEMADUHY DOR Z KIFK DHWKRMBGD/ HIY DHFRSRIDIRQ/RY 1P MG/ [CEOW &RP SDQHY 3/ / &V
R KRTS SRMRIR FRP SIQH/RUIDQ] HEDV/ / &V RURKHUIRP VR SDW\KURXIK HQIMWY 7 KHVH\KEMADUHY DUHFRQRIEDAG | RUNLGDCADOBRY SR DG LQOFFREFH
Z M IHHDD CFRHBWE DFFRXQIMY) SUGASOVIQWHS QUWGE\BIM/R $PHIFD 28 6 * $$3°  &HWHQR \KHXEMGDUH/DUHVY CEGIDQGGRWFRQRICDMSZ W+ HIFXGVIRU
LCFRP HVY SXUBRWVOGP D JHHDMLGRRP HVY H SHOH RUEHHIWDQGMY  DAVHVDQGACELOMNYD/DUAKOR WHURZ GHIKIS R FHIBEQSRINRIR LOYHAR HOV

7KH&RP SO IRP HG+ HIXGVS MY / & WHES OVFUBXEMADY 1Q  DVDZKR® RZQHS' HIY DHQOP WAMGACELON VEMGDY R SURYIGHIQYHXR HW
DGMRY DG UHDMG VHLYLFHAR LY HOWHKLEBY 3$ GIVHU) XQB/ RZ GHGE\ RHRUP RUAXQUHIDMG\KLLG SOV LOYHWRLY 3 ( [ \MODOBDMEY 7 KHS GYVHUBXEMADY
UHRHLYHVI HHLGRRP HI RAMHVALYLFHY SURVIGHG\R WKHS GYIVHU) XQB/ 7KH&RP SIQ Z DVIUDQMGQR CRIRQUAIH B\ \WHWEH R WHGHPXUMEYDQG( [ FKDQIH&RP P WRD 36( &
\ROGBZ \KHS GIMVAUBXEMGDY R UHD IMMUDY DU MU LOYHKR HOATGEYIVHUXQEHUWH, QY HO/S GVALYS AR DVEP HIGHS #$ GIMHYS FW

6XP P DU R 6LIQUIFDQ/S FFRXQAQ 3 RIAHY
YDUVR 3URHITMRY

7 KHDFFRP SO0 1Q) FRORIEDAGLQMIP | LCDGADOWIMAP HOVKDYHEHHDSUEIBGIQFRARP W Z K8 6 * $$3 IRUQMIP |LDGADAQRP DNRQ DG SXUOXOQAMRWH
GBTXP HWIRUBERMY RY) RP 4 DGSWFGY DG R 5HIXOMRQ6 ;| $FFRAEQO FHIBIQAVFRXUAIFFRP SIQ Q) DOQXOCFRQRICDMS | LQOGADDWEAP HQNV
SWBDUHGLQOAFREDFHZ WS 6 * $$ 3 DUHRP WG , QWHRSIQROR P DI HP HOAVDITDEMMWR HWFRQUMG) \RBD R QRUP DOHAXULG) DR FROUGHIGGHHAOY | ROWH
| UMBIMP HWR FRORICDMS | LCDGFLCOWIMAP HOWI RAKHIQMIP SHIRG/KDYHEHHRIGFOGHS 7 KHPXUMMBHIRG UAXOVR  RSHIDIRQY DUHCRACHAHAOUD (QAFDAYHR WXV
\KDAXGP DMD P D EHOFKIHYHG | ROWHI X@I WVADO, HOU 7 KHH RUH WHLQMIP XQDXGWMG FRQRICDAG | LQDGADONBM HW DG GRAM/AKRXGS EHUDGLOFROMGRNRDZ LW \WH
DXAWMG FRORICDMS | LCDGRDOWIAP HOVDQGCRMAKHHR | ROWH\ HIUHGGG' HAHP BHU 7KH\ HIUHOG&RORIEDMG6\BAP HOVR $ WHVDQG/ (CEOMNYBZ D/
GHIYHGI URP DXAWG | L CDQRDOWEIRP HOVEXWERHY QRAMFOGHDOAVFR KBV UTXLBGE 8 6 * $$3 7KH&RP SIQ IVIXGURDOHUHR V8 6 GRILY 386' ~ DQGWHH
FRORICDMS | LCDGROOWIMAP HNKDYHEHHD SU-SDHG LQWDARUMHA

$ VIOLOYHWF HWRP SI0. WHERP S0 | REBZ VIFFRXQIY) DOGWHERMY JIXNAXFHDAFWRWIOTRIE ) LCDCADOSHYIFRY+ , QAW HOARRP SIQHY 2$ 68,
7RIF R \KH) LCDQADCS FFRXQIY 6\BEDB/YROBY 2) $6%  $ FRRXQID) 6\BQELG/&RALLFDIRY DVIP HIGHS 2$68&°  $ VSURNGHEXQEHUS HIXDIRQ6 ;| DUG$ 6&
7RIF  WH&RP SO Z LORVRQRIEDMIWIQYHAR HOMDDSRWNRIR FRP SO RAHWDQDOLOYHAR HOVRP SDQ \WEMADY RUDFROARDDGRSHDNY FRP S Z KRH
BMGHVFROMVR SIRIAQ) HYFHARWHERP SDQ 5 DAHU DQLQHXR HWRP SO W LOMMKAQ SRIWRIR FRP SDQHAKDN



DUHQRAQYHIT HONFRP SDQH/AKRXTS EHP HDXUHG DAVOUYDOHIQOFFRIDGFHZ NS 6& 7TRIE 7 KHS GMUBXEMADY [VCRADQLOMWR HOVRP SIQ. DVAH IGHGLQS$ 6&
7RIF  DOGIXUKHU \WHS GMAUBXEMADY SURYIGHVIQYHIR HMDGYMRY VHYLEHYH FOMYHD VRWHS GYIVA) XQB/Z KIFK DUHRZ GHGE ( [ \WMGDOB DU $ VAKFK SXUXOQAR
$6& 7TRIF  \WH$ GYVFUBXEMADY LVIFFRXQAMS| RUD/DSRINRIR LOYHAY HOAR \WWHE&RP SDQ - KHT DAVDLUYDOH DG LY QRVRQIRIEDMG

) LCDQACOABAP HVSUHEDBGRODS 6 * $$ 3 EDAYUATXUHP DEIHP HYWR P DNHHWAP Dby DQG DAKP SWRQAKDAZH HAAKHUHSRWG P RXQVR DVHNDQG ACELOM/ DN
WHADMR \WHFRQRIEDAG! LOGADOXIM HONVDQGWHU-BRWMG TP RQNVR LGFRP H H SHIMY J0Q/ DG GRWHYGAUQ) \WHUER WG SHIRGY &KDQH/IQWHHRERP IF 006G
WIXDRY HIMURGP HOM LCDGRLOCP DUNHV WHFBHAVW RWLGHWR RXUSRINRIR FRP SOQHY RKHUP DRR HARGRP LF GHYHERSP HQW | RUH TP S JBEDOSINE-P LY (DMUID
AVDAMY WURIP  IQMDMRDOFRYCAVDOGZ 0V DOG00. RKHUSOUIP HMYXVHGLQGHMP LQQ) KHHHXP Dib/DQG DRKP SIWRQYFRXE FDXVHCRMIOUAKXIVAR QL L HJI URP
WHHHXIP DAV OQG DRKP SWRQ/

3UCASBVR &RQRIEDIRY

7 KH&RQRIEDMS) LQOGADD\IAP HIVLGFOGHWHIFFRQNR WHERP SIQ - WFRQRICDMG \KEMGDUHY DG 00D DULE®, QMM QMY 39, (R Z KK \KH
&RP S) VWHSUP DY EHHIADY $ @IQMFRP S CFFRXQNVDOGWIQRMRQY KDYHEHHQHIP LADMGLQFRQRIEDARY

$9,( LVDQHIMY\WDNWH L KDVLQUK | LELHQWATXLY VR SHIP LAKH HQMY VR LGDGFHIW ORI Z WNRXWIEEMNR COXER ACDMS | LQDGADDKSSRWRU (L KDVHIXW
LOYHARLYZ KR QFN \WHFKDLIPAMIMIAVR  DFRQARTGY | LQOGADOQMBMAT KHSUP DY EHHLADY R D9, VWHSON Z 1W ERK\WHSRZ HAR QURAKHORANMNA/R \KHI ,( \WDW
P RWYLI QU LFDQM® LP SCRARHO , ( IVHRGRP LF SHIR P DQAH DQGWH REQ) DARQWR CEVRUE \WHERAHYRUMH UL VAR UHAHLYH EHCH IWAKDAARX@S EH VLI QULLFDQARKHO | (

7R DAHWZ KHEHAHERP SDQ. KDAKHSRZ HAR AURAKHIRNMNA/R D9, ( WDAP RWNLIQI LFDQ® LP SSAAVHRQRP LF SHURP DOFH WH&RP SIQ) FRQUGHY DIDKH
| CFWDQG ALRYP WIFHVLGFOGQ) IWURBILQHIEEDKIQ) \WHO , ( DOGIWRQIRQ) UWKWDQGUASRMELOMNY 7 KLY DAHAP HOAFOGHIGHOM LQ) \KHOPMMAAKDAP RV
\LJQULFDQ® LP SCRAMHO , ( IVHRGRP LF SHIRUP DOFHDQGLGHQ LQ) Z KIFK SOV Ll DY KDVSRZ HURYHKRHIRMYMEY | QJHIHDOWH SOV \KDAP DNH/WHP RWLI QU LFDQW
GAMRQ/DHAMY \WHO , ( LYGAMP LGHEWR KDYHWHSRZ HAR GURAKHIRMMEVR DO, 7R DMAWZ KHKHMWHERP SIQ KDVAMHREQI DARQR CEVRUE WHBRWHYRAKHUI KW
R UHFHYH EHCH IW\KDWFRXES SRMDED EHVLIQULFDQARWHO , ( WHERP SO FRMGHYDOR IWHRGRP LF QMY LGFOGQ) G-EWIGGHDXUW LOMIAV VHYLAQ) WKWDGG
| HHOWDQHP HQW DQG0Q  RAHUYDUCEGILQMMAVIQWHI (1 WH&RP ST GHMP LAAAKDAMAAKH SOV Z WK \KRHSRZ HAR P DNHWHP RWNLI QU LFDQAG-AMRQ/O HRAMY WH
9,( DG\WH&RP S KDVDSRMNID \LJQU LECONQMIANQWHI , ( WHOIWARQRIEDMAKHI | (

7KH&RP SIQ SHIRWP VSHIRAF BDAHAP HOV X\XOD TXOWD R Z KHKHUMAMKHSUP DY BHGHLADY R D9, (7 KHUDWHAAP HYSURFHWFRQIGHYZ KUKHWH
&RP S KDVIFTXUWHGRUAYHAMG\WH SRZ HAR GUHRAKHIRMYMEVR \RHO , (| \WURKIK FKOQIHVIQJIRYHIQ) GRAXP HONVRURKHURLLFYXP MR 7 KH&RP S DOR UHFRQUGHY
Z KHAHUHQIMEY SUAYLRAD GHMP LGHGQRAREHY , ( VKDYHEHRP HO , ( V EDHGROAHIEQHYHV DOG\KHIH RIHDB\KEMPARWH , ( FRORICDIRYIUP HZ RN

7KH&RP SIQ VARQRIEDAG) L(DFLOCBVBAP HONVLGFOGHGWHIFFRXQVR \WHVHRXUMY DARQWKVADO , (| RP HELOFRMGAMROZ MMWHIMBOFHR WH $WHW
YOMN-G1 RAW DVGHIQHGIQ* LR +' HEW 7KHDAHVR WHERP SDQ VVHRXUMY DR, ( CUHUAXMRMG VR EHXVHG\R VHINBIREQIDIRQVR . IWFRQRIEDAMG\VHRXUMY DARQ
9,( ZKIFK DHAWBRHE SUHQKANDD RQWHERQRICDMS6\BM HOVR $ WHVDGG/ (LMY 7 KHOELOMYDHWHRID REQIDIRQ/R IWARQRIEDAMGVHRXUMY DIRQO | (
DOGWHFHARY RUBHH IFLCO.QMIAVKRTHY GRRADYHUHFRAOHWRWHERP SOQ VIHHDOFUHAW

) DW9DXHO HOWUHP HQW

TKH&RP ) |RBZ VINAFHIQ$ 6& 7TRIAF ) DLODDHO HDXWHP HOAR$ 6& 7TRIF  © Z KHIHI QUYDOHLY GH LGHE D/AWH SUFH\KDAZ RXG EHUHHYHS\R\HD
DQDIWHARUSOIG\R WD HUDACE @MW LQBYREH® WDQLRANRQ EHE HHQP DINANSDMA SOV DAKHP HDMXUHP HONDM $ 6& 7RIF FXEEDKH/DI P HZ RINTRUP HDAXUQ) \KH
|DUYDOHR DAHN DG ACHONAY DG RAGCHY DWUH \WHUKIHDAK Z KIFEK P O P L] HYWWHXVHR REVHYTCE®P DNAWNEDBLOBXMIOGP LQP ] HAWHXHR XGREVHYCEGI LOBXW\R
FUWBEQK DFDMILFDNROR 1 DUYDOXHP HOXUWHP HQWV |, QBXWUH HUBURDED R WHDRXP SWRQ/WKDAP DINHAFDMA STOVZ RXG XVHLQSUAQ) WHDMHNRUICHDW L(FXAQ)

DIXP SWRQYCERXAWIMN \XFK DY/ AKH UMN LOKHIHNQ D SDINEX@UYDOONRQWRKQTXHXVHG R P HDAXUH I DUYDOHXM Q) DSUAQ) P RGHIDQG RUMH UM LCKHIHQAQWHLOBXW I RWH
YDODNRQWHKQTXH , GBXWP D BEHREVHYTEGI RUXQREVHYCE® 2 EVHYCEGH LOSXWUH GRVKH DAXP SWRQYP DINHAFDMA SDQWVZ RXG XVHIQSUAQ) WHDAMNRUACHON EDVHG
RQP DINHNDIRABCHS I R VRXUAVIQE-BHIGHNR WHERP ST 8 (REVHYCERILCBXW UH GRVWH&RP SDQ IVRZ QDRXP SINRQY CERXVH DAXP SWRQYP DINHAFDMNA SOV

Z RAGXHLQSUAQ) \WHDWHARUICH QW EDHSRQWHLQ RP DNRQDYDIME®! 7 KHLCEXWRUP HKRERBI\ XVHG I RUYDXQ) DAAVRUICHOMWYP D (RAEHDRLQAFNROR \WH
UM\VDARADMGZ LW LQYHXY) LOWWRVHDAVRUICHOMNY $ 6& 7RSIF DOR UHNXUHY GVFBRXUH | RUI DUYDOHP HOUXUHP HOVEDHG RQWHOYHY. MOQWHKIHIDIK R \KH
LQRP DIRQXVHGLQWHYDDDINRQ $ 6& 7RIF CESTHY Z KHAYHURKHUMBQEDGY BHNXUH - RUSHIP IWDAHAN RUCCH QN R BHP HDXUHG DAVDIUYDOH



7KH&RP SDQ FDAMIRU] HYDTIQYHNY HWUHR GHG DVDUYDOHIQOAFREFHZ WS 68 7RIE  EDHEXSRQWHOYHCR MGIP HQADMRADMG Z W \KHIGBXWXVHG\R
P HDAXUHWHUI QUYDDH + IHDAKUDOBYHY GHIGHGE $6& 7RSF  DOGALA® UHDAMGVRWHIP RQAR \KEWVRALYW DARADAGZ W WHLCSW\R | UYDODMRQR WHH
DAHVOQGACELMMY DHDYIRTBZ V

/ HHD 2, CBXWDUIHXCDEWMMG TXRMS SURHVLQCRRYHP DINANV T RULG-QIFDCDXHN DAKHP HOXUHP HONDM 7 KHWSHYR DVHVADUUHGDY HYHD | UYDDHIHH DD
DHHPAWY QXM LQCARYHP DINHV

I HHD 2, CBXW RAHMDQ TXRAMGSUFHVIGFOGHGELO/ HYHD  DUHHWHIAUA® RUQALHA® REVHYDE® RAHDXANQFRQGHRAIRDZ LW P DINHAEDDDARH

P HDAXUHP HOAEDMDQG | RAKHH \WOAR WHLOWKP HOAVDQIASDMG@ H ) DUYDOHE DAHMAKDAHIHH DD LFOGHGIOWLYFDAMIRY DHSXETFD KHIEGEAQYHAR HOW
DQGZ DUDQVKHTBLQDSXETE FRP SDQ)

I HHD 2, CBXWUH BRWP DI HP HOAVEHWNAP DMR Z KDAP DUNAV/SOIMA SOV Z RXG XVHLQSUAQ) \WHDXHADAKHP HDXUP HWEDM , WGFOGH SUFH/RUYDODIRY/
WDABTXUHLCEXWAKDADUH ERA LI QU LEDQAR WHI DLUYDOMHP HDAXKUHP HONDG XCREVHLYDE®! * HHIED DAV FOUUHG DADUYDOHDQGLFOGHG QWY FDAIRY DUHWH
GHEWQYHY HQWDQGZ DUDON QG HNXWAY KHIB LOD SUYDMFRP SO0

9DODIRQR , QI HOV

7 KHP RWNLI QU LFDQAAXIP DMLCKHIHQAQWHSUEDDAROR WHERP SDQ W ARQRIEDAG LQOGADOMIMP HONVIVWH YOODMRQR LQYHMY HIVDQGWHUHDMG TP RQNVR
XQUHID) H3CBSUHADARQ DG GHBUHADIROR LMY HONVUFRG-G

$VR 0 DK OSSR LP DMD R WHE&RP SOQ MVRECDAMNV U SUHOMELOYHIT HQVIQSRIWRIR FRP SOQHY/Z KRHI UYDOHLY GAMP IGHBLQIRRGI DK
B WH&RP SI) VO DODIRQ&RP P MKHOQGCSSIRMGE. WHYRDEG ) IUODDH DVGHIGGIQBHAIR) D RWH  $PMY L \WHP DUNVSUFHI RAKRAHVHRXUMEV| RU
Z KIFK DP DHANREBNRQLY UDE® DYDMEGIDGG LU | RUDGRKHM-FXUMA/ DO DAV | DUYDOHLYDVGHMP LGHGIQIRRGI W E \WHYOOOMQGMIGHR \WHYRDS 7KH
&RP S VIQYHAR HQVOHFDUWHGDVOUYDOHIQDFREXFHZ AKWH - $PAIQG$6& 7RIF  DOGP HDXUWGLQOFREIFHZ INS 68 7RIE  7KH&RP SIQ WG-EW
VHRXUMI CUHSUP DU LOYHWAGLQ YHIMUH FEBAEDEDNHG DG LOMMANRDOEDNHG FRP SIQHVIQWKQRBU\  UHIAGLOBMUHY/LGFOXAQ) WRKGRRI\ GXI AVFRYHY 006
GHYHESP HOVELRAFAKGRER)\ @ HVALHGRHY KHOGKFDUH DQG\XWELCTEGIDOG UHIHZ CEGIWAKGREI\ DADDWIIH/R GHYHBSP OV LYHQWHDMMHR GLEQ) \RWHHWSHVR
EXMGHAY \XKEWIQMD DOR \WHERP SIQ WLQMHWY HOVLOWHHSRWRIR FRP SOQHY/DHFRQIGIG/ HHD DAANVXQEHE 6& 7RIF  EHFDAHMHHIHGHIDD VR
NIRZ QRUCFFHMEG! P DNARUP DINANGEH HY/I RAWHHLQMAR HOAHRXUMAAR EHWDGHGRUH FKOQIHG $ VKK \WH&RP SO0 YDOH/AXEWERMIM DOR IWIQMHIR HOVDVOIU
YDOHDVGHALP LGHELQIRRG | DWW SXUXOQMWR DFRQIMMMYCODMRQSRIF,. HMEQKHGE WHYRDGIQOFREXFHZ IWWHSIRMRY/R $6& 7RIE DOGWH  $FW XH
VRKHLCKHHQRHMTEQ LOGHMP LGIQ) \WHI DUYDOHR LOYHXF HOMWDAER CRAKDYHDUDA® DYLLOEGIP DNHAYDOH \WHI LUYDOHR WH&RP SDQ W LOYHXR HOW
GNP IQ-GLQIRRGI W \WH&RP SO0 VO DODIRQ&RP P IWKHOQGISSRIGE. WHIRDGP D Gl HMIQULFDQ® [ URP \H YDOH\KDAZ RXGSKDYHEHHXWHGKDGDUDGEO
DYDUDEG!P DN LA | ROVKAK LOYHIR HOW DQG\WHAL L HIHIFH/FRXG EHP DAUDD

, QOFFREFHZ W SURAHOUWVHMBEQKHG B IWYRDUG \WWHERP SO YDOHVLQYHAR HFQVRQD TXDAM® EDUYVIRTBZ LCJ DP XGRS YDOOWNRQ SURFHN 3XNXOQWMR \WH
PHEG6(&5X® D R \WH $ PMKHYROUG KDY GALI (DMG\WHE& RP SDQ V9 DODNRQ&RP P LWHH DY WH? YOOOMRQGALIGH 7 KHTXDIM® YRGB CESUIRYHG P XAV\IME
YOOOWNRQ SURAHW LY GARIBHG BHBRZ

7KHERP S WV DXOWD YDODMRYSURFHWEHILQYZ W HIFK SRUWRIRFRP SO0 EHQ) LQWIDD YOOHGE! \KHLOYHAR HOABUR HMRDY UASRQUEBH RAKH
SRMRIR LOYHAY HV

3UHIP LDY YDODMRQ FRIFOMRQY/ DG BXMGHV EDHGDWKP SRV DIRQJ Z WD) CESTFCEGH UYDOHP DWSIRIG-GE. DRIQE-BHG-ONVIP  DHUAVEZ HS
Z LW\KHERP SDQ WVLOYHWR HVRP P LWHDQGAHMIQP HP BHUV R FUHEMILURXS D/GHHAOY

7KHO DODNRQ&RP P WWHUAYLHZ VAMHSUHIP LY YOODURQYBFRP P HIGHGE, WHLQYHWY HOVRP P WWHDQGAHMIQP HP BHUV R \WHFBHEWIURKS R HIFK
LOMHAY HONQWHSRUINRTR DQG GHMIP [GH/AKHI IUYDOHR . HIFK LOYHWR HOAQWHERP SDQ 1V SRMRIR IQJRRG | DV DQG UHARP P HIB/\WH YDODIRQ

GHMP LDIRQARWHS XAVERP P WHR \WHYROG

7KHS XAV&RP P WWHR WHYRDG SIRYIGH/RYHILIKWR \HTXOUM® YDODNRQSRAHWIQCFFREDFHZ IS XB D Z KIFK LFOGH/DUAYE. R \WHTXOUWM®
UWBRWSWHEIHGE! \WHO DODNRERP P IH UAYLEZ VVKHI CLUYDODMRQGHMIP [DIRQ/P DEHE! WHO DODARQ&RP P IWkH DG DESURYH/AKAK YOODMRY/ | RU
LGFOMRQLOSXEQF U-ERWY DQGAVFRXUAY DVCSSURSUDM DOG

7KHYROG XSROWHUHRP P HIEDIROR \WHS XAWERP P LWH GVAXWHY YOODARQYDQG DESURYH/WHI LUYDOHR  HIFK LOYHWR HOAQWHERP SO VSRIMRIR

, OYHE HWV SXUKDHS Z WMOWHSUHHAQ) \& R FOBOEUTOWY EH RUAWH YDODNRQ COMDQG G-EWQYHAR HONZ M UHP DQQ) P DMIMA/Z WO P RONVRUGW

P D HIFK EH YDOHG DAFRWZ WK LOMIMIFFXHG RUGVARXQATFFBMG SUP LXP TP RWY HS\RWHEDMR P DMUMNW XQBW\KFAK YOODIRY LOWHMGIP HVWR WHERP D). GRHY
CRABBUAHQNVOIUYDOH , QWKLY FDHVKK LYY HOW\KDTEH YOOHS DAVTIUYDOHDY GHAMP LAHGLQIRRGI W B\ \WHO DODMRQ&RP P WHHDQGOSSIRYHGE, \WHYROG

, QYHUY HOMWDALHQRBXEDF® WDGHGRUZ KRHP DNHADRBMRQY DHQRAIE® DYDIOE® CUHYDOXHE DADUYDOHDY GHMP LGHGLQIRRGI DM E. \WHO DODNRQ&RP P LWiH

DOGOSSRVGE. WHYRDG



$ VSOWR \WHRYHDOSURAHW CRMGCERYH \WH&RP SO HYY DI HYRIHRUP RUHLQE-SHIGQAYDDDMRQI PV R SURYLCHP DRI HP HAZ WK DAMMBFHLQ GHMP LGIQ) \WH
| UYDOHR VHBRAS SRINRIR LOYHXR HQWHIFK TXOWA , QVHBRMY Z KLFK SRUNRIR LOYHWR HOMVR HQ) D HOQLQGE-BH)GHOADDDIRQI P WHERP SD) FRMGHYDQ®P BHUR
ICARLY LFOQQ) BXRAMP MGWR \WHSRMMIO RUP DAIDO ORMOIRQYLQ YOODMRQUAKW M H FUHEWIXODN DOGWHWP HOSHVGFHWHOWYOODMROR WHSRWRIR
LOMHAT HOAR DQLQE-SHIGHUWDDDMRQI WP 7 KHVARSHR VHYLAH/UHQGHIGE. \WHLQE-BHIGHOAYDODIRQI P LVDAKHAVRUIRQR WHO DODIRQERP P LWkHDQG \EMAAR
DSSIRYDCR WHYRDE DOGWHERP SIQ P D HY I HDQLQE-SHIGHAYDODMRYI P \R YDOHDTRARP HR RAUSRWRIR LOYHAR HOV , QGHMP LQIQY \WWHIDLUYDOHR D
SRUNRIR LOYHAR HQAQJIRRGI DM \WH&RP SO0 UHFRIQE] HAKHHGHMP LCDIRQY DUHP DEHXMQ) WHERKMDYDLOEGILQ RUP DIRQWDANNGRZ CEGIRU-DRIE®D NORZ CEGH , Q
DOAURY FKOQHVIQWWHP DIHAHMLREP HQAVSRWRIR FRP SO0 SHURUP OGRHDQG RMHUHYHQIVWDAP D RFFXURYHAWHGAUDIROR WHLQYHAR HQVP D FDAHWHIOQVRU
G/ XA DAD WD) HERQWHHLQYHXR HOVUR EHP DMUDID Gl HHAKDQWKH YDOOMRQ/ UMD DALIGHS 7 KHRKDQIHLQI QUYDDHR HIFK LQAVIGOOQYHAR HWY
UHFRLGHG DV 00 DGR HAWR WHLOQYHWR W1 CLUYDOH DG WHFKDQ) HLY UH GRMGLOXQUHID H5 CESUHADIRQRUGHBUHADIRD

' HEWQHARHV

7KH&RP SDQ TV G-EVWHRXUME DUHSUP DO LQYHXMGLOQ YHDMUH FOSMIDEDNHG DG LOAMMIRDOEDANHG FRP SOQHY/IQWRKGRR\ HIDAGLQGMMHVIGFOGQ)
WRKERRI\ GXI QVARYHY DG GHYHESP HOMELRMKGRBI\ @ HVAHIAHY KHDEMFDUH DOG VKWBLCEE®! DG UHIHZ CEGIWWAKQRRI\ DADEDAEIHVR GHYHERSP HOAF LYHQ\RHCDMUH
R GQAQ WWHHWSH/R BMGHAMHY \KEWTQND DOR WHERP S0 VLMK HOVLOWHHSRWRIR FRP SIQHY/DHARQIGHIG/ HHD DXHNXQEHUB 68 7RIE  BHDAH
WHHIHHD®D 1VQRNGRZ QRUCFFHAEGIP DINHARUP DUNHAGEH HYI RUGHEWQWIKP HOVI RAWHHLOMWR HOAHRXUMA/AR EHWDGHGRUH FKDQIHG 7KH&RP SIQ PDL 1URP
WP HRWP H LOMHINQSXETE G-BWR FRP SIQHAKDAP HAAMHERP SO0 TV LQAHE HOAREMARYHY COGWR\WHH WP DINHANXREBIRQYRURKHUSUAQ) I(GAFDRY LH BIR\HU
TXRM/ DUHDYDOE®! WHHLQMAY HOVDHARQUGHIG/ HHD RU DAHWIQQHZ WS 68 7TRIF

,QP INQJ DIRRG| W GHMP [CDARQR WHYDOHR WHERP SO0 IVIQMHNY HON \WH&RP SO JHIH.DD \WELWZ I \KHFRWEDLYR \KHLQMWE HAZ KUFK LGFOGAARH

YDOH DMIEXRG\R WHRUILDOMMXHAVRXQAR2 '~ LI D) DGSD PHMQNGG 23,. ~ IQMIMARURKHUUFHYCEGV Z KLFK KDYHEHHQ ARG DVHIGHG 7 KHERP SO) \WHD
CESTH/WH YOODARQP KRG/ DAHNVRWK EHBZ

7KH&RP SIQ DAXP HAKHVDBIR HIFK G-EVWHRXUMY LQDK\ SRKHIFDCP DUNH/AMR DK\ SRIMHNFDCP DINANEDMASIONZ KHMEX, HYDQGVHBLY DHZ LAIQ) SOMASDQWV 7KH

K\ SRKHIFDCP DNAERY QRACFOGHVHTURYZ KHHWHXQEHDLQ) VHRXUMY Z DAMP SO WERGRUH WY XMWKHG EXWEFOGHDQH IWARHHBAT KHE&RP SDQ GAMP LGH/WH

\ LHGB DACH-BIRQI RUHIFK G-EWQYHI HOAV7 KH&RP S0 \WHOXHAHIR M-RXUG GYHDIHG GO0\ IHB/SURMGHEE! \KULG SOV SURYLGHY\R FOIELDMWHAKDQIHLQP DNV
\ IH®B/ERE H-OLGH-BIROR WHG-BAQYHKR HOADGGWKHP HDXUHP HOAEDM , GO \SHALLLF LQAFHY DG RKHUBHBYDOAP DUNHAEDE DUHXVHGAR EHFKP DN DG DAHWP DU
EDHGP RYHP HOVI RUBDRIEGHN $ VSOWR GHMP LQQ) WHI DUYDOH WHERP SDQ DOR HYDODM/AKHFRIDAMDO RUUHFRYHIEOV R \KHG-EWQMIM HOV 7 KH&RP SI)
FROUGHYHIFK SRWRIR FRP S VFUHAWDAY \FHRXUMY @HQVDQG RKMHUFKDLIPAUIMIFVR \RHLQYHAR HOAMR CEWWARHEDHICH\ LHB\R GHIYHD FUHEWIENVMG K SRKHIFDD
\ LHGB | RUFDFK LQYRUAR HOADVR! \WKHP HDWUHP HOAEDAM 7 KHDQIALSDMG | XMUHFDK | BZ VI URP HIFK LOYHWR HATUHWMHD GVARXQAG DARHI. SRIMHNFDO, LHBR KNP DMHIFK

LOMHAR HOAVI DUYDOHDY/R \KHP HDAXUHP HOWEDM 7 KH&RP SO IV SURFHWIGFOG/DRDIOMYR [P RY RMHAQIV WHXQEHDLQ) LMY HSHIRUP DOFH \WHPXUWHOW

SRUNRIR FRP SO0 VI LD DOFRQAMRQ DQG P DNANKOQILQ) HYHOMWDAP SCRAYCODARY HAP DAMGUP DQQ) @ H FXUHINP DN LHT DG LQMMNDM\SUIDG/R P LOU
HRUME/D/R \KHP HDXUP HWEDM

7KH&RP SR YDOXHY G-EWHRXUMAV\KDADUH WDGHG RQD SXETF H FKBQIHDAKHSUHYTIAXY P DNHABUFHDYR \WHYDOONRQAM ) RUM QAFDME G-EWQYHIR HQV TRU
Z KIFK\XK | [HHOAP DINANADBLY DYDOEG DG ArXGW WHERP SIQ YDOHY G-EWHRXUMHY XMQI BERNHUTXRWY DG ERQGLQA RV P RIWRKHUICRRLY |, | WHIHLY DMJI QU LFDQV
GHMIRDNRQR WHRHAWDDIW R DGBEWQYHMY HQMKH&RP SR P D FROUGHURWHUI CRRWAR HANP DiMI DUYDOH LFXAQ) WHSUIRAHHE/\KDAZ RXGEHUWHRHYHGIQD
OQIX@DNRQDIDOMY

7KHERP SIQ UHFRB/XQUHDT] H3 GHBUHA DARQ RO HONVZ KHIWEHTHYH/AKDAIQ QMY HYKDY G-RUDHGLQ YODH LFOGQ) Z KHHFRAIRQR DGEW
LOMHAT HRAY GREWKCRU LI XQGHMHIQH FKDQIHSIP IVH Z KHOWHYDOHR DG-EWQYHAR HQAW GIW\KDQLP RUY HEFRWR \RHLOMWE HOABRQHYHD Z KHIHOCSSURSUDM
WHERP SIQ UHFRUBYXQUHDT) H5 CESUHADNROLL IVEHTHYHAKDAMHXQEH®LQ) SRNRIRFRP SO KDVCESUHADAGLO YDOXHDQG WHH RUH \RDAWIQMHIE HOAKDVDBR
DESUHADMGLQ YDOHRU L XQGHMHLQ H FKDQIHSUP VH \WHYDOHR DGHEAQYHWY HOAYJU-DMAKDQLDP R HSFRWY

: KHRRWIGDAY DG-ENQIKP HIMKHERP SDQ JHHDE UHFHYH/Z CUDQNVRURKHJHTXUW VHRXUMEY | URP \KHERURZ HJ 7 KH&RP SO GHAMP LGRAKHFRWEDIVR
\KHZ DUDQIVRURAHUHTXIY VHRXUMEY UHFH YHS EDVHG XSRQWWHUUASHRARYHI DUYDOHYRQWHGEDMR UHFH.SWO SURSRUINRQVR WHVREO DIUYDOHR \WHGHEVWDG Z DUDQVRURKH
HIDXAUY VHRXUMEY BHFHYHS $ Q- UKENY) GVARXQARQWHGHEWQYHAR HOWVI URP UHFREDINRQR \KHZ DUDQARURKHUHTXNY LOXIKP HQWLY DR LQR LQMANGARP HRYHWH
QHR \WHG-EWOQMHIR HOV

( TXW6EHRXUWA/DQG: DUDQN

6 HRXUMH WWDADUHWDG-GLQ WH RYHUWH FRXQMUP DINAVRURQDMWRAN H FKBQIHZ LAOEH YDOHE DAKHSUHYDIAQ) BGSUFHDAHIRGHIG 7 KH&RP SOQ KDVDAP WG
P RXQNR HIXAW VHRXUMHY LQ SXETF FRP SDQHY |, QOAFRGEXFHZ W\KH $ PAXQUAIRMG



SEFO WHGHGVHXUMA/ | RUZ KIFK P DINHADRBINRQYDHWDAO® DYDOEG DUH YDOHSE DARHFEMQ) P DNHANXRMRQWHP HDXUHP HONDM

$ VWIFK USRI CDM SUYDMD KHIE Z DUDQADQE HINXY VHRXUMEY DUH YDOHG EDHERQOQDIOMYR  YOURXYI CRRYIGFOAQ) EXWRMP MG\ \WHSRWRIR
FRP SO VRSHDIY SHIR P DGRH DO LQDGADOFRQAMRY JHHDOP DNHANRQAMRYY SUWFHVR HOMSUNH YDOHRUSUEHWR HNXAW UDARY GVFRXQAMGFDK [ GZ YDODIRQ
FRP SOUMNRQ/AR FRP STUTEBISXEQF FRP SOQHYRURMHULQGBAMY EHIFKP DIV © - KHRDQH \MEDCHYHARXY \IXFK DvDSXURKDHWDQLANRY SXEQF RITHIQ) RAKEVHIXHV
HIXUV VOB! \WHSUWAGY IGAFDMGE WD WLCDCHYHA XM HEWR FRURER DMWHERP SO 1V YDODARQR \WHZ DUDQATGGHNAW VHRXUMEY 7 KH&RP SDQ SHIRAFDI
UHAYLHZ VAKH YOOOMROR W SRURIR FRP STHAKDMDYHQRAEHHRLQYRYHELOD TXOM LQJ H WLCDOHYHOAR GHAP LGHL \WHHQMSUMA YOOHR \WHSRWRIRFRP SOQ P D
KDYHLGRSDHE RUGHFUDHEMGAHWH DX DODNRQP HDKUHP HONDM $ EVHWD TXOM LQJ) H WICDCHYHMKHERP SO HAP DMAKHI DUYDOHR Z DUIONVXMQ) DYOAN
6FKRBV2 30 ) RUFHIBEQSUYDAMD KHIBHDW VHRXUMEY WHLGFRP HOSSURDFK LV XVHG LOZ KIFK \WH&RP S FRQYHIWI XMUHCP RXQN | RUH CP SBi FDK | 6Z VRUHIQIQIV \R
DQHBUAHAYDDH 7 KHP HDAXUHP HWYEDUHERQWH YDOHLQAFDAGE, FXUMHAP DUNHA SHRBANRQ/ CERXVMRRHI XMUHLP RXQN , QI RTBZ LQJ \MHHDBSURTFKHY WHWSH/R
| CRRYWAKDARHERP SOQ P D \BNHLQR CFFRXQAFOGH DvUHBYDQACSSOFEG!P DUNHA LHIB/DOG P XEISBV WHSRINRIR FRP SO0 TV FOBABDWKAMUH \KHQDMUHDQG WD) CEG
YDOHR D0 FRADMDDWHSRWRIR FRP SO0 VCEL@V R P DNHSD P HQWV IWHDQIV QG GVRXQAGFDK | 67 V DQGHMSUMA YOOHIP RY RKHUI CRRLY

, QMUY XQB/  OHLFBV

7KH&RP SI) CESIHAKHSUIIRNFDCH SHAHYBURNG-GE \WHS 6& 7RIF  UHI \RLQHIY HWMLQRHYSIQHMMAAKDNDBXOMQHADIHNDOH 31 $9° SHMDMH
RUWHIXYDBQNV'S 6& 7RIE  SHIP WO HQMY KRTAQ) LQYHXR HOWLQ FHVEIQ HMAKDAHWH DL HINRP SDQHY RUKDYHDMEEXA/MP LOUR DOLOYHXR HW
FRP S0 DQGFOBX@M1 $9 SHMDUHRUWHIXYDBQWRUZ KIEK \WHI QUYDOHLY RADE® GHMIP LTEG! \R P HDKUHWKHI LUYDDHR \KFK LOYHXF HWRQWHEDUYR \KDV
1$9 SHMDUH RUMWHIMXYDBAZ MRADGEMWE HV, QrHXF HOVZ KIFK CUHYDOHGXMQ) 1 $9 SHMKDUHDYDSIIPWDCH SHAHQAHCRADM RU] H3Z WLOWHI DIUYDOH
KIHIK DVSHU 6& 7RIIF

&DK &DWK (| TXLYDBRW DQG5 HINIPMG&DWK

&DK DG FDK HIXYDBOVFRQUWYRBD R 1XQ5/G-BRIMGZ LW | LDGRLOCLOXMMNROY DQG\KRWWMP QNXGLOYHAR HOVIQP RH. P DINNG-SRIMIFFRXQIV &DK DG
FDWK HINXYDBOQN DUHFDUHG DAFRWAZ KLFK DSSUR LP DW/I LUYDDH $ VR 0 DK WHERP SI) KHIB WRADG &RIWEDL/ WRADQG R IRHIQFDK $V
R' HHPEU WHERP SI) KHIB WRADG &RWEDL/ WRADXG R IRILIQFDK 5 HAMPWG FDK LGFOGHY TP RXQMKDATUHKHIE D/ FRIDMIDHXUQ)
FHVIOQR \WH&RP SO0 VI LQGA.Q) WIQLRAIRYY ((FOGQ) TP RQNKHIBLODVHRUMY DIRQWKWE \WMMYHDAG\RIW — $ WHAPOIN-G1 RAW WHHARG1RM +' HBW

2 WHJ$ WHNV

2 \WHUDWHVIHHDD FROAVR SUEOGH SHOHY G-BWAKKOFHFRWRQRXUS. UHAVY CAMNYGHNR CFRXP XOAGIP RMYDIRY |1 HSDAMVGHAR DFRP XM
G-BUADIRY GH HUHGUYHGV DG G- SRUVIGGRM-UDAHV LFOGAQ) HARZ UFHYCEGY

( VARZ 5 HHYCEBY

(VARZ UHFHYCE®Y DHFRAMG LQ CHFREDAHZ LW \KRHWWIP VDG FRAMRQVR WHHARZ D) UHHP HOM VARZ. EDDCHY DHWSIHDD GMWMEXWNMG RYHUD SHIRG I WM
\KDQRH\ HHUDQGP D CRFRUHLQMAMGAUQ) \WHRARZ SHIRG (VRIRZ BEDDIGRHY DUHP HOUXUHG | RUFRREELON RQDABDXAD TXDWM® EDVYV DG DUYDOHLY GHMP ICHSEDHG
RQWHDP RXQAR \WHHXIP DG UHFARYHIDE® EDDXHHY DG \WH FRQAERXDCOP DXUMY CDM

[ HDWHY

7KH&RP SO GHMP LGHVL DQDUDQIHP HYWDODHDACR-BIRY 2 SHIDIY GDH/DHIGFOG-GIQUIKAR XWH 3528 DAHN DQGRSHIWY GDHICEDNY
REQ DARQVLQRXUS RORICDMS 6\BAP HOVR $ \WHVDQG/ ICEOWAY 7KHERP SR WFRIQ] H/D5 2 8 DAVHADE DQRSHIDAY GDHICELMN | RUDDBDW/ Z WK \KHH AHBNROR!
\KRWMP ODH/Z KIFK KDHDWP R P RONVRUBIW 52 8 DAHNUBUIHIMHUI KR XVHDQXQGHOLQ) DAHVRAMHGDHWMP DOGRSHDMY GDHICEMN REQIDARY
UBUIAHVWHREQ DARQ\R P DNHODHSD P HIVOUMQY [URP \WHBDH 52 8 DAHVDQGACE QMY DHBFRIQ] HSDABDHFRP P HIFHP HONDMEDHGE RQWHSUHHADOHR
®DHSD P HOVRHMHBDHWP  7KH&RP SDQ KDVODHDIUHP HINZ WK BDHDGGRQ BDHARP SRIHV DG KDAHSODAMG\WHHFRP SRHOVZ KHYGHMP LQQ) \WWH5 2 8
DAHNV DG \WWHUHDAMG GDHICEDMMY $ VP RIR \WHERP SIQ VEDH/GR RSURYIGHDDLP STAWDM WHERP SIQ HAWP DMGIWLGRMP HABCERURZ 1) IDMEDHSROWH
|QRJP DIRQDYDDEGI DAKHGDHFRP P HIAHP HWEDMIQGHMP 1QQ) WHSHHIWODHR GDHSD P HIW 7KH&RP SO XVH/WHLP STHWDMZ KHYUDA® GHMP LCTE® 7KH
528 DAHADBRLGFOGVIQ GDHSD P HIVP DEHOQGH FOGH/GDHIGRHMHY DG GDHAURWRIV 7 KH&RP SDQ [VEDHWP VP D LFOCHRSWNRQAR H WOGRMLP LDM
\KHODHZ KHQWW BDRIED AHWBQWDAZ HZ L@H HIAVHWDARSIRY / HDHH SHOHLYFRIQ] HGRQDWILIKAICHEDIVRYHAWHBDHWP 6H1RM  + &RP P W HON
DG&RANMIHAR



, QM HQWQFRP H5 HRIQMRD

7KH&RP SDQ VIO HOABRWRIR JHHDM/LQMIAM HH DQGAYIGHIGLGRRP H 7KH&RP S UHFRG/LQMMWNGRRP HRQDQIFRXOCEDLY WHFRIQ] LQJ LGFRP HDY
HOUHG LODAFRUEDFHZ W WHFRQAIRXDOMP VR \WHETQDI UH-P HOMRWHH \WAKDAKAK CP RXQIVDUHH SHRAMG\R EHFRPMS 7 KH&RP SO0 VKRG HEW
QM HOVP D JHHDM2 ' 7KH2,' UWAHYHGEXS LRQAMSFDD WSUHAHVWKH YOOHR GABFKTEGHMXY Z DUDQIV RUDCRMHUDKHNRBEICHELOFROMGRANRDZ W WH
DFDAMMRQR GHEWHRXUMIY 7KH2 ,' LY DAFUAMG LOR LOMMAGRRP HRYHAKHWLP R \WHEDQDY D\ IHBHKOGRHP HVRTRZ LQJ \WHH | HFAYHLQM AP HXRG $ GAURDD
AHVBQG-EAQYHAR HOVIQWHERP SIQ WVSRWRIR HIGQ3, . LQMIMANT KHE&RP SIQ WFRB/3,.  LOMINWQDFFR EDGRHZ LW \KHFRQUEPMIOMP VR \WHGDQDIUHP HWRWH
H WAKDAKAK P RQNDUHH SHAMGR EHFRTAMS & RIAMIS, . LQMFIB-BUAHONFROMPXDD GH HUHGLOMBWARDAY DEEHGWR WH GDQ EDDGRHDY SUGR.SDODGLY
JHHDD GHDMHHIGR WHEIQ\MP

7KH&RP SO VEDQRWLCDIRQ MM I HHIDM HHLGFRP H Z KUFK LV JHHD FRIDAMSLQ DGYDIRHDQGLGFOGH/GURARP P W HOM CALOW | HAVI RIGHGDIHFH
DOGMUKRMUQ) DvZ HODYI HVI RABQURMRQVHLYLFHY DQG P DRI HP HWHYLFHYUHIGHFGE, WHERP SI) \R SRUNRIR FRP SOQHVDQGRIMHAKLLG SDMY / RDQFRP P WY HQVY
DG DAL | HAYDUHFCSAB) H 00 \WHDLP R HGLQR LGFRP HRYHMH FRQAMIPMION HR WHETQXMQ) WHH | HRYHLQMIAP HARG 2 GHR [ H/I ROMDQLANRQDGG
P DEIHP HQNVHYLFHY DUHIHHD® UHFRIQ] HEDYLGRRP HIQWHSHIRG Z KHQWWHVHYLFHY DHUHIGHIG 7KH&RP SO P D DOR HEUQH IWHAY Z KUFK DUHFRQALRXDO H
KDADUHJI HGHIDED UHRHYHG XSRQWHHIMHUR P DMUNY RUSHED, P HQA7 KH&RP SOQ CFFUAAV GOQH IWHHY/LQR LOMBMAFRP HI RTRZ LQJ \WHH | HFAYHLQM AP HXRG
WFRIQ] LQY LGFRP HDVHHGLO DFFRUEFHZ W WHFRQALRXDOMP VR \RHETQ DI UH-P HOAMR \KHH WWQAKDAKEK P RQVOUHH SHAMGVR EHFRIBANG

) URP WP H\R\WP H DEAWRIO HY/P D EHHUHGE, WHERP SO0 UHIMAY) \R\SHALLE GOQP RAILFDIRYY SUHSD P HNV RURKHURGH R HYHQV 7 KHHGRQ WXL
| HVDUHHAKHUCP RWY HGLQR | HHLGRRP HRYHUWHUP DQQ) WP R \WHEBDQFRP P HAQ) LQWH TXDWMU RUGDQP RAILFDNRYY RIHFRIQ] HEAXUWH® DVRGH WP HIHHLGRRP H
| RUWP VAXFK DVSUHED, P HBHIDEMY | HA/UHIDAGVR VHBRWARYHIDQAGH DXOZ CYHU HY DQGOFFHBLDIROR  SUVRXA® GHHMGEDQIHYVOQE2,'  IHDMG\R HI® GUOSD
RI RUP DALIDCP RAILFDIRQR WH\SHALLF G-EWRANBEQ)

" HEWWQYHWR HQW DUH SOFHG R QRO DFFUXCOWIY Z KHQ WA SURECEGIWDABUGH.SDO LOMBMARU HAVZ LOQRAEHFRIGAME DFFRAQ) W FRQURMIOMP V : KHQDGEW
LOYHAR HQAY STRHERQGRQ CFFOCOWENY \WHERP S AFHDHAR UHFRIQ] HIQMIMATGE | HHLGFRP HXQIMDKHSRWRIR FRP S0 KDV SO.G DOSUGH SDODGLQMMWNGHRU
G-P RQAMDAG\KHIELOV VR D, IWRXUHQADG | XWMUHFRQMPXDCREQI DARQARWHERP SIQ. 7KH&RP SIQ P D GHALP LHVR FRQMMHWR CFFUXHIQM A MROD BT Z KHHWH
LOYHKR HQAKDVAK | LA HNRADM DOYDOH\R FRIGPATOR \WHFRQIRMICEP RXQIGHDQGLVIQWHSURFHIVR FRIBAIRY , QAMAWERTBRMG RQGRQ CRRUCOLQYHR HWVOUH
JHHI®D CESTHGW SUCASID

5HQ HG* OQVRY/ RWH/

5 HO0} HGJDQVRUGRWHVOHP FDXUWGE \KHG | HHFHEHE HOWHQBURAHHG/I URP \RH\DBIRURKHUU D) DMRQHYHADQG\KHFRWEDLYR WHLQYHAR HOAKMCQ) \KH
\GHALLF LGHQIVLFDIROP HARG Z WWRXWH DLG\R XQUHDT) HG CBSUHADIRQRUGHBUHADIRQ SUAYRAD UWHFRIQ] HG DOGLGFOGVIQMWR HONAKDUHGR | GAUQ) WHSHIRG GHAR
UHFRYHIHY

HRXUHGYRURZ LIQIV

7KH&RP S0 |RBZ VWHIXAIFHIQS 68 7RIF  7UDQMHYOQG6HMAQ) 3$6& 7TRIF  ~ Z KHRIFFRXQIMY | RUSDMASDNRQ DG RKMHUSOMEOBDO\VOBY
&HVIQEIOVIBVER RANCH\ | RANIBICFFRXQIY XS 6& 7TRAF  EHFDAHWHHOBY R QRWP HMHGH LQUROR D SOMASDY LQMIY DVGH LGHGLOWHIXIAGRH
LQOREHU RNDBIDFFRXQI) WHDR HYMR EHDIBRZ H3 3 DA SDARQYRURKHUSCUMPOBDQNIBY Z KLIFK GR QRAP HAAKHGH LQWROR  DSDMASDATY LOMMKVRUZ KLFK DIHGRW
HIJ LEGH ROV CFARXQIY) WD HQABP DHQ DY DL HOARQWWH FRQRICDMS EDDCRHKHHAD/ BTG XQEUS 6 * $$ 3 DOGWHSURHHBYDHUHFR G-GDVDHRXUG
ERIRZ 1Q) 6HRXUHG ERURZ LQIV DUAFDWIHG DATIUYDDH

( TXIW2 11HIQD ( [ SHOHY

7KH&RP S WVRIHIQ) H SHOHYDHRDOUIHE DI DOXMKHSURAH-G/TURP. HIXW R THIQIVZ KHQUHAHYHG D/DUHSARNROR - FESMIOXSROFRP SBINRQR DRRIHIQI R
UH) IRUHG VHRXUMWY

" HEW
7KHGER WHERP STQ LVFDUIHG DAZTP RWY HEFRWZ KIFK LVFRP SUMAGR \WHSUGASDOTP RQERIRZ H3GHAR DD XQEP RMY H3 QVFRXQADQG GHEVARKOFHFRIV

" LVARXQN DG MKOGRH PR DUH CFFUMAG \R LQMIANY] SHOHDQGED0! H UASHRMHD XMQ) WHWAELI KAWICHP HKRG Z KLFK FBRHD CSSUR LP DRVWHH | HRMH\ LHTP HKRG

RHWHUP DQQ @HR \WHXQHOLQ) GBNREIDIRY HHE1RM +' HBW $ FROGHG EXVXGBOGLOMMIV LGFOGHEZ WLQ$ FFRXQIVSD) CEGH DQG CFRXHG CCE MMV ROWKH

&RORIDM6\IAP HOVR $ \WHVOQG/ LCELOWAY , QUWHHYHIARDAKHG-EAYH WIXMKHE HWHUSDMID RULQIXEEH RHP DMIMY WHERP SIQ. UFRIQ] HAKHIDQRUBRW

IQWH&RQRICDMG6\BAMP HOVR 2 SHDIRQ/Z MMQQHNIDT HEIOQV GRWHY D/D?/ RVRQH WIXMKP HVWR G-BEW



" HBWWKDQRH&RW

" HEVVARAOGFH PRV DUHI HHY DG RMHUGUHRAACRP HQBCFRUWLGRUBGE. WH&RP SO0 LQRBEIQQ) GHEWICDCAQ) DOGDHUHFRIQ] H3DVSWENGH SHOH/DG
P RMY HSRYHAHAHR \KHUADMS G-EAQRKP HIMMQ) \KHH [ HARYH\ LHTS P HARG RARHWEL] KAICHP HARG Z KLEK FRAHD CSSU LP DMAKHH [ HAWH\ LHTP HRRG ,Q
DFFREDGHZ WS 68 6XEWWSLE , QM , P SUBMROR , QMMKNGHENAKXOGFH PRI DUHSUAHQAS DY/ D UHBAURQWR \KHDARADMS CCEL MW EDDRHRQ\WHE RQRICDMS
6VIMP HOVR $ \WHVOQG/ (CEMNY H AH-BWRUGHBNARKOFHFRWWDARADAGZ W QCH R FUEMDUDQI HP HOW

BVRFN UDHG&RP SHODIRD

7KH&RP SIQ KDVIMKHGOGGP D 1URP WP HVRWP H IMGKHWRAN ROWRDY UMPAGWRAN DG RMHUMRAN EDHGFRP SHODIRQLY. DLBAR HP SR HVDOGALHARY
0 DDIHP HQVRTRZ VWHIXEOFH\HVRIN XQEHS 68 7RIE. R CAFRXQVRUMRAN EDHGFRP SHODIRQLY OB/IWIDMG 8 QGHUB6& 7RIF AR SHODIRQH SHOH
DARADMGZ LW WRAN EDHG FRP SHQDIRQLY P HOWKUHE DAKH.J UDQAEDMEDHG RQWHI UYDOHR WHDY. DG DOGLY WHFRIQ) HERYHAHYHIY SHIRG * HAMP LQQ) \WH
CSSURSUIDAMI DUYDDHP RGHDOG FOBXOMY \WHI QUYDOHR WHAN EDHG LY. LB/ DARHJI UDQAEDM UATXLUA/IMGI P HAZ KLV LGFOGHY FHAEQ DA SWRQVNKFK DYAKBIFN SUFH
YRIMY | RUHUMHUDM H SHAMGRXARRP HSURECEOW DOGH SHAMGRSWRQ@H DvVOSSUFEGI\R HIFK ¥ DG , QUFFREDGFHZ W$ 6& 7TRIF  AHMIIQWRAN O DB/0H
FOLLHGDV/DACEMN 7 KHARP SHODNRQH SHOHDARADMSEZ M\RHHIZ DB/ BFRIQ] HELQWHVIP HP DQQHUDY DORKHMEAN EDHGFRP SHODIRY 7 KHIY DGACEMN 1V
UHFRLGHG DV GH HUHG FRP SHODIMRQ DG LFOGHGLQ$ FARXQIVSD, CEG DG DFFXHG ACELOWAY

 GFRPH7O WY/

7KH&RP SIQ CFARXQIVI RULGFRP H\Y HVIQDFFREXFHZ MWHSIRYIMRVR $6& 7TRIF , FRP H7j HY XQG-UZ KIFK LGFRP H\E] HYDUHSURYIGHG | RUCP RXQV
PXUHQ® SD CEGIDQG! RUDP RXQIVGH HUHE EDHE XSROWHHAP DMG I XMUHE HIHAWR QlLHHGAHYEHE HHOWHI LOGAOOMIM HOVDQGM] EDAVR DAVHVDQGACE.ONY
JLYHQWHSIRMMRQY/R WHHIRMG\E @7 9 DODNRQDIEZ DGRH/P D EHXVHGWR UHBFHGH HIFG\E  DAFMRWKHIP RQAINHD R EHUDT] HG 7KH&RP S0 LQMIBARMP HD

GMUEAMVR W HFNKROHY \XEWTQAED DOR W D00 CEGILGRRP HI RUHIFK\ HOUH AF-SVWRDAM D URIQ AHMEIQ QHAFDSMID) QY| RUHQYHWY HOANDGG G-BHIAQ) XSRQ
WHOYHR \If CEGILGFRP HHOGHGLOD\ HIUIWP D FKRRHWR FOWY | RZ DG\E CEGILGRRP HI RUGMUBARQIQWHI RTRZ 1Y \ HIUDQGSD O CESTFIEGIS 6 |HEHDOH AV

7KH&RP SDQ KDVHPRMG\R EHWHDAGDYDS5 , & XQEHUBXEFKIBAM0 R WH&REH $ VKK WHERP SDQ JHHIDD Z LORMEH\YEWRARS 6 |HHDOGRRP HWY RQWH
SRURQR \f CEGILGFRP H LFXAQ) JOQ/ AIEXAMGDVAYIGHIB/IRUS 6 |HEHDOGRRP W SXUERHARMRANKRTHY 70} CEGILGRRP HIGFOG/ARHERP SO0 VM CEG
LQMPIMNAYIGHIGOGG | HHIGRP H WBEGE FHEQG-BAIRYY DvZ HOD/E CEGIGHANDT] HEVHRXUME/IOQ/

YDV CEGILGRRP HD/GHMP IQHGLODFFREIFHZ WS 6 |HIHION WIXODMRY/GLIHIURP 8 6 * $$3 \If CEGILGRRP HIHHDD GlIHYIRP QHAGHRP HIRU
ILOGADOY BRI SXERH/GHWR\MP SRUDY DG SHP DHVA! HHFAVIQWHUFRIQUROR LFRP HOGGH SHQAY DQGJHHDM H FOGY/QHMNQSDT H3DBSUHADIRQR
G-BUADIRY DAXFK JDQVRUGWHY DHQRAFOGHELOWY CEGILGRP HXQMOKH DUHWOT H5 3HIP DGHAAL HIHFHY DUHUFRDMI LHGOP RQY) FOSMICCRFRXQVIQWHI LDGADD
DA HOM\R UH GRAKHUCSSURSUDM\VE] FKOLIRAL 3HIP DOHAL HMAH/P D DOR UAXOVURP \KHFKDQIHLQWHFDWU LFDMRQR  FHYBQLAP V \KFK DAKHWDR HWR \KRW
WP JDQVD/RAQY IGFRP HIRMJ SR 7HP SR QLI HHAHYDINAZ KHOFHMEQIWAP VR LGFRP H H SHOH JDQVRUGKHY DUHUHFRIQ HEDARP HUWP HIQWKHI XMUH
IRME RUB 6 * $$3 SXERHY

$VD5,& \WHE&RP S0 Z I@EHVEMAMRD  (RQGAIEBRIS 6 |HEHIDH AVHWY RQFHIBQXEMUEXWGLGRRP HXQDWWHERP SO0 P DNA/AMMEMROABDMG
D/AYIGHBVIRUS 6 |HEHDOGRP H\Ef SXUSRAVIQDWP HY P DQHMR IWMERNREHYIQUASHRANR HIFK FOBGED HOUR' CQIP RQADABDANDCORKH( [ FVHT
$ YRAXFHS HIXWP HAV7 KHERP ST Z LORAEHVXEMPAR\MYH VAT RODQ TP RXQARQZ KIFK WHERP S0 LGPXUWHGS 6 | HGHIDOGFRP H\  \KFK DAKHMI] LP SRWHG
RQD5 , &V HBGHE GBI DY

" FBHXAQ ROWHGYHOR W CEGILGRRP HHOWHGLQ DAY CEGH HIU\KH&RP SDQ P D AKRRHR FDUY RYH CEGILGARP HIQH FHWR PXUHARE CEGH HUGMUEXNRY/
WDMSD/AYLGHIGVIRUS 6 |HEHDOGRRP HW SXUSRAVIURP \KFK \Bf CEGILGFRP HIQR\KHGH W] CEGN HOUDQGLGRAUD  H AVHVE ROVKAK W CEGILGRRP H DYBIXLIG
7KHP O P XP [P RXQIR H FHWAL CEBGILGARP HWDAP D EHFDUUHG RYHJ RUGMUBXWROLOWHGH VW CEGH\ HIUXQEHWH& RGHLWHVRBCEP RQAR GMUMEXNRASDMG DY
AYIHBVIRUS 6 |HEHDOGRRP HW SXSRHYSOGLOWHI RIBZ Q) \Bf DEBH\ HOU \KEMAMR FHVEIQ GHROMDARQ DG SD! P HMWXGHIGHY 7RWHH WAKH&RP SDQ. AKRRHAR
FOWY RYHAR] CEGILGFRP HLQRWHGH VW CEGH\ HOU GMUEX\NRYGHROMGD0GSOGE. WHERP SDO LOD\E CEGN FOUP D G HUIURP \WHE&RP SO AR CEBILGFRP HIRMDW
\Bf CEBH\ HOUDVAKFK GMUMEXINRQ/P D LFOGHWHAMUEXWROR FXUHARF CEGH HOMG CEGILGRRP H WHAMMEXWROR  SURMF CEGH\ HOS CEGILGRRP HFDWHGRYHIQR DG
AMMEXRMGLOWHPXUHIA CEGH HIU RUMMOR FCSMID



( DLQQIV3HJBKDLH 3( 367

Y%DMF (36 LVFDBXOAME QYIAQ) HMDQIQ)VISSIFCEBIVR FRP P ROWEFNRTHYE, WHZ HIKWGDHIHQ® EHUR FRP P RQWKDWRANMBEQ) &RP P RQWKDUY
RAMBEQ) LGFOGH/FRP P RQWRAN DQG UAIMERMG WRFAN | RUZ KLFK QR I XMUHVHYLFHLY BATXLUHG DY DFROAMRQWR WHGHIVHY R \WHXQEHDLQ) FRP P ROVBN ' LOWMS( 36
LCFOGHWHGHMP LGDQVR EDVF ( 36 DG LQDEAWRY U GRMKHAOMYHH | HAAR \KHFRP P RQWRFN GHDYHIE® SXUYXOQ/MR WRAN RONRQY DGR UAIRMG WRFN | RUZ KLFK

| XMUHVHYLFHLY BTG DY DFRQAMRQ\R WHGHIYHY R WHXQEHDLQ) FRP P RQWEAN |, QLFFREDFHZ WS 6& $ \WH&RP S XVHAKHER FDWP HARGLQ
WHFRP SXIMRQR EDJE ( 36 DOGAOWG( 36 LI CESIFIED!
&RP SUHKHMYH, QFRP H
7KH&RP SIQ WERW DK HVIQFRP SUKHLYHLGFRP HIQWWH& RQRICDMG6\BM HOVR 2 SHIDIRYY 7 KH&RP SO AGQRMDYHRIMHUFRP SUKHULYHLGRRP HIRU
WH\MUHHP RQKVHIEHG0 DK R 7KH&RP SIQ WARP SUKHQUYHLGFRP HLYHNXOOR W HACFUDHLQ GHADXHN UK |URP RSHIDIRYY
" UMEXNRYY

" IMUMBEXNRQAR FRP P RQWHANKRTHY DUHCBSURYHG R, \WHYRDGRQD TXOWM® EDUDG\WHAMUBAMRQSD CEGILYVUFRG-GROWHH GYIGHIGAM 7KH&RP SIQ
P DQEIQ/DQ? ROWRAW AYLGHIG UHQYHAR HYASIQWDABURYLGHYI RUUHOQYHAR HOAR \H&RP S0 IV AMMIEXNRQRQEHKDD R WHE&RP SDQ TV WRFNKRTHY XQBWDWRANKRTHU
HBRW\R UFHYHFDK $ VDUAXOMI \WH&RP SI) GHROU/DAMMEXIRY FDK GMUEXMRQYZ LEHDARP DIFDD UHOMHIMGLOOCAMWRIDOKIM/R IWHARP P ROWRAN XQBWWWH
RFNKREHSHAL LD 2 ROWRAW R \WHQ YLGHIG QMR HABDI DG FKRRAVR UHFHYHFDK GMUEXMRY/

6HIP HON

7KH&RP SI) BRB/AR DGLOYHAVIQSRWMRIR FRP SIQHVLQ YOURAVAKGRER)\ UHIDAMGLOBMMHVIFOGQ) \WKQRBI\ QX QVFRYHY DOGGYHBSP HW
ERMKRR\ @ HVAHFHY KHIENFOUH DG \KWELTEG DG U CEGIWAKGRE)\ 7 KH&RP SI) \FEOUDAD HYDODMAKHSHIRP DFHR HIFK R IWGQEQ) DUGLQHIR HW
UHDMRQKLSV + RZ HYHJ EHFDAVHHIFK R \KHH GO0 DG LOYHKR HOWHIDIRQKLSVKDYMP LOUEXMQHW DQG HFRGRP LF FKOUTRAIMIFY WH - KDYHEHHDDIJ U DMGLQR DMQI B
UBRMEEGIVFIP HQV

5 HAHQVS FFRXQAQ 3 URGRXGR-P HON

,Q-XH WH) $ 6% L\WK-GS 68 3) DUODOHO HOXUP HQV7RIIE  § DUSDDHO HDXUHP HAR ( TXUV 6HRXUMIA6 XENFVWR & ROMIFWOCS OB
5HAMANRY/ ZKIFKZ D/IMKHG\R  FOUL\ \WHIXAOOFHIQ7RIE ) DU DDHO HDXUHP HWZ KHOP HDAXUGQ) \KHI QUYDOHR  DQHMNY VHRXUR \MEMAAR FROUEAMID
UAAMRNRQ/ARDABURKLEMIMH\DBIR DQHDAW VXY \RCP HIGDUHDAGLOMADIYHH [P SBI 05 \RLQURGFEHQE. GVFBRAKUHUANXLP HONVI RUHDAWY VHRXUMEVAKEMPW
R FROALFXOOWO0! B MMPNRQAKDADHP HDAXUW-GDANDUYDOHIQOFREDGFHZ M 7RIF - 7KHQEZ IXAEFHLYHIHRRMHI RUQMIP DQGDQQOCEHUIRG/B-ILQRQ) DA
CHPEHU 7KH&RP SIQ GRYVQRAIQIASDMWHQY. WIQELG Z L@KDYHDP DAUIDCLP STRAR\KHFRQRIEDAG LOGADOXIAMP HONDQG UHDAG G\VFRKUY



) OU9DOHR ) ICDQADG QMXP HOV

) QUYDOHHANP DA/ DUHP DEHDAAVAM SROVLQWP HEDHERQUHBYDQAQ RIP DIRQ 7 KRHHXWP DAM/P D EHVKEMARYHLO QDMUH DG LQRYHXGRHMBIQNAY DG
P DALYR QU LFDQANGIP HOADGG WHH RUH FDQERAEHGHMP LGHEZ W SBHAMRY , QAR HOVP HDWUHS DAVCLUYDOHRQDUHRXUQ) EDY DUHFDM R HGLQ\KH\EEGY EHEZ

EDHGXSRQWHEZ FWBYHIR LI QI LFDQACEXVMR WH YOODWRQ/DVR 0 DFK DG HAPBEU

LQ WKRXVDQGYV 4XRWHG 3ULFHV LBLIJQLILFDQW 6LJQLILFDQ"
%DODQFH DV RISFWLYH ODUNHWWWKBEBVHUYDEOH 8QREVHUYDE
0DBK ,GHQWVNDBI@ V ,QSXWYV ,QSXWYV

"HVFULSWLRQ /HYHO /JHYHO /HYHO

&DVK HTXLYDOHQWYV

ORQH\ ODUNHW )XQG 2 2

2 \WHJDWHN

(VARZ 5 HHYCE®V

, QrHIR HW

6HQRUBHXUHG' HEW 2 2
8 QUG HEW 2 2
3UHHIHG6\RAN 2 2
&RP P RQB\EN

. DUV 2

, QMU HOY XQB/  9HAFBYP HDXUWGDAL H/$ \WH/@ DOH

7REQ QMR HQV DADIUYDOH
7REQ QYHAR HOVIGFXGQ) & DK HTXLYDBON

4XRWHG 3ULFHV L@LJQLILFDQW 6LJQLILFDQ’

LQ WKRXVDQGV %DODQFH DV RISFWLYH ODUNHWWWKNEBVHUYDEOH 8QREVHUYDE
'"HFHPEHU ,GHQWVNBIW V ,QSXWV ,QSXWYV

'"HVFULSWLRQ /HYHO /HYHO /HYHO

2 WHIDIHN

(VARZ 5 HHYCE®Y 2 2

, QVHIR HW

6HQRUBHXUG' HEW 2 2

8 QHXUG' HEW 2 2

3UHHIHG6\RAN 2 2

&RP P RQB\EAN

DUV 2

, QMR HQY XQB/ 9 HKIFBVP HDWUHG DAL H/S WH/ DOH

7REQ QHAR HOV DADIUYDOH

,QIFFREIFHZ WS 6 * $$3 FHVBQLOMNY HIVDUHP HDXUGDNOUYDOHXMQ) WHCGHADAHACOHSHMOMH RUWHNLYDBQADYDSIRIFICH SHAHAIGG DHCGRADMRU) H5Z MQWHI DUYDOHKIHIA D/

/SHJBG& 7 KHI DUYDOH CP RXQVSIAHMG LOWIVARER DHLQMG-G R SHP WHRAADNROR \WHI QUYDOHKIHDUAK\ \RWKHCP RXQIV SURVHRMG LOWWHCFFRP SO0 1Q) &RQRICDAMG6\BIMP HOAR $ WHVDG
(In=To1'sY




7 KHVIEGIEHBZ. SUIWHVDUHFRGAADINRQR KOG HyI RUDEN LDGADCDAMN DQG ACELAWNAY P HDXUHG DAVDUYDOHRQDUHAXUIQ) EDAY H FOQQ) DFRXHGLOMY

FRP SROHQV XMQJ VI QU LFDQKGREVHYTEBILCRW / HHD | ROWHWUHHP RONVHIGHG0 DK DG
LQ WKRXVDQGV 1HW &KDQJH LQ *URVV *URVV
8QWDOL]HG 7UDQVIHUV 7UDQVIHUV
%DODQFH DV RHW 5HDOL]HG$SSHUFLDWLRQ LQWR RXW RI %DODQFH DV
-DQXDU\ *DLQV /RVVHV 'HSHUFLDWLRQ 3XEKDVHV 6DOHYV B5HSD\PHQWV/HYHO /IHYHO 0DBK

CQYHVWPHQWYV
6HQLRU 6HFXUHG 'HEW
8QVHFXUHG 'HEW
3UHIHUUHG 6WRFN
&RPPRQ 6WRFN
:DUUDQWYV

2 W K$MV HW V

(VFURZ 5HFHLYDEOH 2 2 2 2 2

7TRWDO

2
2
2 2

NN NN
NN NN

NN N NN
NN N NN

LQ WKRXVDQGV 1HW &KDQJH LQ *URVV *URVV
8QWDOL]HG 7UDQVIHUV 7UDQVIHUV
%DODQFH DV RHW 5HDOL]HG$SSHUFLDWLRQ LQWR RXW RI %DODQFH DV
-DQXDU\ *DLQV /RVVHV 'HSHUFLDWLRQ 3XEKDVHV 6DOHYV 5HSD\PHQWV/HYHO /HYHO 0DBK
CQYHVWPHQWYV
6HQLRU 6HFXUHG 'HEW 2 2
8QVHFXUHG '"HEW 2 2 2 2
3UHIHUUHG 6WRFN
&RPPRQ 6WRFN 2 < 2
. DUUDQWYV
2 W K$MWV HW V
(VFURZ 5HFHLYDEOH 2 e e 2
7RWDO
, FOGGIQQNIDT HEI0Q/ GKHY LQWHIFFRP SO0 Q) &RORICDAGEVIAP HOVR 2 SHDNRY/
, FOGGIQNKDQIHLQXQUDT HSCBSUHADMRY G-BUHADIRY LQ\KHD:FFPSEQ 1Q & RQRICDMG6\IAP HQVR 2 SHIDIRY/
7KHHZ HHQRWIO HYLOR RURVIR / HHD AU WHWMUHHP RONVHIGHS0
7UMHYRWR / FYHD GAUQ) WHWUHP RQMVHIE-G0 DUK wmwswwumwmmvm* HDMY ,GF 3LGHBSBI( QU // & mswwumgmmo GENQMHF HQVIQRFRP P RQ
VRAN LQYHWR HOW 7D HYIQR/ HYHD GAUICQY \WHWUHHP RQNVHIEHS0 DK UDM\RWHGFIHR OIXGWR . DBIGRYARAHFY ,
$ P RQNOMWGIERHDHIGFOMYHR GUQRIIGIRQ! HUFHYHE DAKHIGHH-BWRQR WHEDQZ KIFK DHGH HIMG DGR mem|mmezmwwwoﬂ H MY GDQAVRXQNDG! HVGUQ)
WHSHIRG ( \RURZ WFHYCEGISXUADH/P D LFOGHDEAMRYY GHVR SURRH-B/KHTLORAURZ 1URP \RHAOTXGDAROR GYHD LT HON $ P RXQIVDHGHAR: SXUFKDIHVDILI GHE\RWHS GrVHL) XQB/
$ P RXQN MG CERYHIGFOGHWHDFRHBUDMRQDG SO P HUR BUQAVARXQIVDG BIR HVGHRHID SD. R VRUUKKAMIY DY) Z W UXOLD VAKHXGGIP RMY DIRQ

) RAKHWUHP RQMVHIG-G0 DFK OSSR IPDMY P IARQIQQHAKQIDT H3G-BUADNRODG P LAIRQIQGHXQUHDT) H5CSSUHADARQ UMY \R DAHV
MIKHTS DAKH U ERWG) EMZ HHUFRIGHG! RUSUH HUMHG WRAN DOGFRP P RQWIBAN/ HYHD LOYHWR HW URSHRRYHD ) ROWH\CP HSHURG CSSUR LP DAD P LGAIRQDGG
P LARQLOQHAXQUHDT] HG GHBUHADIROZ DVUHFRUGHG | RUG-EWIGG Z DUDQY HYHD LOYHWY HOV UAGHRRMHD UHIY \R DIAHNVKMIKHIS DAKH U SR WY COM
) RAHWUHP RQMVHIG-G0 DFK SR IPDMY P IARQIQQHAKQID HSG-BUADNRODG P LAIRQIQGHXQUHT] H5CSSUHADARQ UHIY \R DAHV
MZKHIS DANH U ERWG) CMZ HHUFRIGHS! RUSUH HUHG WRAN COGFRP P RQMEBAN/ HYHD LYW HW UASHRIYHD ) RAWHVP HSHIRG SR lPDMD P LAIRQDQG
P LAIRQLOQHAXQUDT] HGE GHBUHADNROZ DVUHFRIGHG | RUG-EWIGGE Z DUDQY HYHD LQYHWR HON UASHRRYHD UHIDAY) \R DAHVAKMIKHIE DARHUER WY COM
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7 KHI RGBZ Q) \BEGV SURYLGH TXOQMBMYHLQ RUP DARQCERAWH&RP SO0 v/ HYHD 1 DUYDDHP HDAUP HQVDVR! 0 DK DG HHPEU ,QOBEAMRY
VRWHWAKQTXHY DOG LOSXW QRAGLQWHVIEGYEHBZ.  DFFREAQ) WR\WH&RP SO0 1V YDODIRQSRIA \WHERP SIQ P D' DOR XVHRKHJYDODMRQWHAKQTXHYDGP HMRERBILHY
Z KHRGHMP LQQ) \KH&RP SO0 VI DUYDOHP HDMUHP HOV 7 KH\EEGV EHEZ. DUHQRAQMIGHGWR EHODLGFOMYH EXWDAHUISURGHLGQ RUP DARQRQ\WHLI QI LFDQW HYHD
LCBXWDAKH UHDMR\WHERP SO0 /1 LUYDOHP HOKUHP HQN 6 HHWHOFFRP SO0 1Q) & RORIEDAGEFKHXBIR |, QYHWY HOWI RAWHI DUYDOHR \WH&RP SO0 WVIQYHXR HOW
7KHP HRRERBI\ [ RANHGHMP LADNRQR \WHI DLUYDOHR WHE&RP SDQ WLOMHKR HONLYAVAXAMGLO® 1 RM  + 6XP PO R 6LIQULFDQVS FFRXQIQ) 3RIFAHY 7 KH\LIQULFOQW
XREVHLYTEBILCEXWKVHGLQWKHI UYDOHP HDXUP HOAR WHERP SDQ VHARZ UHFHYCEGVLVKHCP RXQABHARYHTEG DAKHFRQAFXDCP DMUMY GADMR \WHHASRZ UFHYCE®!

) DU9DOHDVR
, QMR HQWT\ SH / HHD 0 DK 9DODURY © HIKWG
" HEWQYHAR HOW LQWRA\DQEY 7HKQTXH/0 HNRGRBILHY/ 8 QREVHLYDE®!, QBXW 5DQH $YHDIH
3KOWP DAY 0 DINV/&RP SOTEGIZRP SDQH/ +\ SRAAIFDDD DNV IHG
SWPLP ' VRXQV
/ TXEIRY &RUDMIDCE HFRYHIEOV
THKRBI\ 0 DINHAERP SOTEGI&RP SDQH/ +\ SRAHIFDICD DN IHTS
3UPLP ' LVFRKQV
SROMHWEDI1 RM$ DOMY SURETHLOW Z HIKWY) R DM EDMHRARRP HY
/ TXEDIRY SURTH.OW Z HIKWY) R DSMEDMHRARRP H/
6XWBLTEM DQG5 HIHZ CEGH7HKQRERI\ 0 DINHARRP SOTEGI&RP SDQH/ +\ SRAHIFDOD DN IHTS
SUPLP ' VARXQV
/ RZHU0 LGEBI0 DINHN 0 DINHARRP SOTEGI&RP SDQH/ +\ SRAHIFDOD DNV IHT
SWPLP ' LVARXQV
/ TXEDIRY SURECELOW Z HIKWY) R DOMEDAHRARRP H/

" FEWQYHWR HOWIRUZ KLFK &RW$ SSUR] [P DMY) CLU9 DOH

" FEWQYHWF HFQVRWLDMGZ MO P RQKY
,PPIGHYBDRIV
" FEWQYHR HQVO DMK LQ/ RMKDQ2 GH<HU
—_— 7RED HHD ' HEWQYHIR HOV
7 KHVLI QU LFDQ/XCREVALYCEGILCEXW XVHS LQ\KHI CLUYDOHP HDAKUHP HOWR \WWH&RP ST 1V G-EVWHPXUMY DUHK\ SRIHINFDIOP DUN-N LHTB/ DG SUP PV GVARXQN 7 KHK\ SRIHIFDCP DUNHA LHTBLY GH LGHGD/ARH
H IBUFHR DQLOYHAY HQAQDK\ SRKHIFDCP DNHAR K\ SRAHIFDCP DNANEDWASTQNZ KHIHEX, HYDQG\HIBLY DUHZ LAY SDMASDON 7 KHSUP PV QVFRXQN UHDMRFRP SO0 \GHALF FKDIERMIMNP\XFK D/

XETHOLQ) LM HYGHIRTP DGFH VHRXUMW QH)Y DOGRKHUFKDIAMIMIAYR WHLQMAR HOABLIQILEDQAGRUDAY GHRUDAY IQWHLGBWIQLRDIRQP D HXOQDMIQI LF® 67 HJ KLIKHU |DUYDDH
P FDJXUP HOANG-SHIEQ) RQWHP DALDIW R WHLOMXR HOW

" HENQYHAR HQVLQWHLQBGMMHY QRMGIQWHERP ST V& RQRIEDME6AKHXGIR , QAT HIVDUHLGFOGHGLQWWHILQGMWMH/ QRAMG CERYHDY | RTBZ V
T 3KOP CFHWDY CERYH VFRP SIMGR GEWQMAR HONIOWH?' U ARYHY ' HYHERSP HOV DG+ HOGKFDUHG HYLERY 2 \KHD LOBMMHY
1 7HKER®\ CERH IVARP SIMGR G-EWQMHIR HQVIQWHR &RP P XQFDIRY 1 HEZRINGQY 3, QRIP DIRQBHYIEH 2&RQXPHJ  9BMGHW
6HYIFH 30 HAD&ROMMNGR DYG6R\EOM IGBMMEY
t GXWHLQERIDQGS HHZ DEGI7HAKQRRI\ [ERYH LVARP SUMGR G-EWQHAR HVIQWKHE 6 XWBLTEGI D55 HIHZ CEGI7HAKGRBI\ * LQBMY
t  /RZHDO LGIBI0 DNHAMERYH VARP SUMFGR GHEANQYHAR HOVLQWHS + HOGNFDUHE HYFHY: 2 \WHD S&ROMP HU O6MQHWEHYIFHY 3" LYHMILHG
) IQOADOSHYFH/ 3 6XWBIQIEGIDQG5 HHZ CEGI7HKQRBI\ . DG 6R IO LQBMMHY
7 KHZ HIKWG DYH.IDI HY DUH FOBX DM EDHG RQWHI CLUP DNANDOHR HIFK LOMHAR HW
7 KHWI QU LFDQMXQREVHYCEBILCEXVHG LQWHI DUYDOHP HDKUHP HWR P SDLHG GHEVWHRXUMIY IV\KHSURETELON Z HIKWQ) R DOMEDAYHRXRRP H/
,P P LGHBD RIVUBUAHNG-EANQYHIT HOMMDAKHERP SDO. H SHWWREHIX@ WEIGZ MMOWHCH WHUHP RQKY SURDVR \RHUVKHEXBGP DXUW COM



) U9 DOHDVR
" HPEU

, OfHAR FOAT\ SH / HHD © HIKWG
" HEWQYHAR HOW LQWRA\DQGY 9 DOXDWRQ 7HKQTXH/0 HKRGRBILHY 8 QREVHLYDE®!, QBXW 5 DQH $YHDIH
3KOWP DAY 0 DINH/&RP SOIEGI&RP SOQH/ +\ SRAHIFDOD DN IHT
3WPLP ' IVARXQV
THKQRB\ 0 DNHA&RP SOUTEGIERP SIQH/ +\ SRKHIFDOD DM HT
UPLP * LVFARKQV
&ROHWEBI1 RM$ DOMY SURECHOW Z HIKWY R DOMCDAYHRARRP HY
/ ITXADIRY SURETHLOW Z HIKWY) R DSMEDMHRARRP H/
6 XWBLQTEDDQG5 HIHZ CEGH7 HKQRRI\ 0 DNH&RP SOTEGI&RP SIQH/ +\ SRHIFDOD DNV IHTS
3UPLP ' LVFRXQV
/ RZHUO LGEBI0 DN 0 DNHA&RP SOUTEGI&RP SIQH/ +\ SRVHIFDOD DN IHTS
UPLP ' LVFRXQV
/ ITXAMIRY SURETHLOW Z HIKWQ) R DSMADMHRXARRP HY

" FEWQYHWR HOWIRUZ KLEK &RW$ SSUR] [P DMY) C1U9 DOH

" FEWQUHW HOVRWLCDMGZ M) P ROV
,PPLCHYBD RIV

' HEWQYHXN HQVO DXUIQY 1Q/ HW\KDQ2 CH<HU

7REQ HHD ' HEWQYHAR HON

7M4VJQ1LFH)AXQE\HY[E®|I@0NNGLQ\M4IDLNH§4PFDNDPFQIW \KH&RP SO0 VG-EWHRXUMR/DHK\ SRKANFDCP DN IHB/DQGSUP XPV GVRXQV 7 KHK\ SRKHIFDCP DINAN LHBLY GH LCHG DV WH

H WBUFHR DQLOYHXY HOAQDK\ SRMHINDCP

Z KHHEX HY DG VHIY DHZ L)

7TKHSWHP XPV

UHDMVR FRP SDQ \SHALLLF RKDDRAMUIMNAV XK D/

DUNH/EDMASTON SOMASTION
XQ&mLQJ LQYHR HBHURIP DGRH \FRXUMW CHY DG RMHUFKDLIRMIMEYR \KHLQYHWR HABLI QU LFDQAGRB DA/ GHRUDHY LQWHICBXWIQLRTMRQP D UAXONQDMIQIFDQ® GZ HJ KIKHU IDUYDOH
HOXUHP HQMG-BHGEQ)

ROWHP DMUDIW R \KHLOMAE HOV

' FBNQ(FWFQNIQWI@WM@ABLQW&WSZQW&W6WG«HH Q(IWI—QNDHLQ?XG—GLQ\M—H@(\WI—V
FRP SIMGR G-BWQYHXR HOVLOWKH3! ' I-QN

GENQHR
6HYIFH/ 20 HAD&ROMMWAR DG*6R\EOMH
6XWBLTERIDQGS5 HHZ CEBI7HKQRRI\  [ERYH LVARP SUIMGR
/ RZHJO LGEBI0 DNHAMERYH LVFRP SUMHGR

t
I 7I—FKCRR]\ [EF\’YH NFFP&JN-G
t
t

) IQOGADCBHYIFHY 2 6X0\BIQIEGIDG5 HHZ CEGI7HKGRBU\” DG 6REDM LGBMMEY
7 KHZ HIKWG DYH.D A/ DUHFOBXOMG EDHGROWHI [LUP DNAADOHR HIFK LOYHE HOW
7 KHVL QU LFDQMGREVHLYCEGILCEMKVHGLQWHI DLUYDOHP HOKUHP HWR! LP SCLUHG G-EWHRXUMIY V\WHSURETELON Z HIKWQ) R DSMCDYHRXARRP H/
,P P LGHVED RIVU-SBHING-EWOMAR HOMADARHERP SO0 H SHWVREHIX@ WEDGZ MOWHCH WKUHHP RONY SURMR\KRHUVAHGGP DM @M

QRAMGERYHDVIR®BZ V

DG+ HOONFDUHB HYLERY 2 \KH) [QBMMHY
I-QNLQ\M—P&WPXQ.FDNQ/ 1HERNG 3 QRP DIRQSHYIFH &RQXPHJ  9BMGHN
LCBVNEY

GHENQYHIR HVLQWKH? 6 XWEBLTERIDQGS5 HOHZ DEGI7HKGREI\ * (QBMU
LOWH?+ HOGRFDUHBHYFH/+ 2 \WH) 2&ROXPHU 9BMCHNVBHYIERY 3 LYHMILHS



) DU9 DOHDVR

,OYHAR HONT\ SH / HHD ( TXIW DQG 0 DUK 9 DODNRY 7HKQATXHY © HIKWG
- DULDQW Q/HAR HOW LQWRA\DQEY 0 HMRGRRILH 8 QREVHLYDE®!, QBXW 5DQIH $YHDIH
(TXW, QFFWR FHQW 0 DINAV&RP SOIEGI&RP SQH/ (%7" $ 0 XQ\B0! I I I
5 HYHHO XOIBB [ [ [
7DQLEBGIYRNY DOHO XEEBH [ I [
" VARXQWVRU DANR 0 DUNHBELQW
0 DIN/S OMVIMG2 30 YCANROH 0 DU TXW'S GXWE HQWV
" WARXQMGEDK) BZ " VFRXQ/B DM
/ ITXADIRY 5 HYHHO XUBBH [ [
" WFRXQVRU CFNR 0 DUNHBELOW
2WH)
- CUDQWQYHR HON 0 DNHA&RP SOUTEGI&RP SIQH/ (%7 $ 0 XTEBI [ [ [
5 HYHHO XSG [ [ [
" VARXQIVRU DANR 0 DNHBELQW
0 DIN/S GMVMG2 30 CANROH 0 DUNHA TXW'S GXWE HQW

7REQ HHD ( TXIWDQG: DUDQW
, QrHIR HW
7KHIQI

LFDQAXGREVHY CEBHCEXW,
ICARY DOGAVRXQVIRUOANR P DNHIELDN 6LIQL
LOYHWR HON) ROVRP HIQYHR HOW

XVHSLQWWHI CLUYDOHP HDKUHP HWR \KH&RP ST 12 DUDQADQG HDAW \HRXUMAY DUH

UAHIHDGRIHDQ)
ICBWIQIRIMROZ RXTBUAXIMQDMI QU LFDO® KIKHJ GZHJ |

LQWHI DUYDOHP HDKUHP HAR P STUHG FIDXAW VHRXUMI/VVKHSURETELOW Z HIKWQ) R DSMODAYHRARRP HY
5 HUAHQVEP RXQVXVHGZ KHQWWHERP SO0 KDVGHAMIP LCHG\KDWP DUNH/EDMALSTIONZ RXTS XVHVKAK P XQMSBYZ KHYSUFLQ) \KHLQHW HON
Z RXGVENHLQR CFFRXQARHHGVARXQNVZ KHQSUFRLQ) \RHLQMAR HQN

GRUHDHY [QWHICEXWI
PD BHIYHOWR QDI URP \KHOWMRGGR | LDGAQ) RUP HIHUDFDAMMROHHVGHIAWHP HDXUP HNEDM 7 KHWIQL

WMEQLRNRQSUFH/
7 KHQVRXQADMX\HELY EDHG RQPXUHYERWRIR\ IHIS DOWMG | RUXGRHISIQIV R CRANMDOSHJRUP DFHDQGWP Q) IQFCBMIOG-SE P HOV

VP XQMBBY HI (%7' $ (%7 $55 P DRNWATXUY DONVI HW
DUYDOHP HOKUP

WHP DMIDDV R \KH
ICWAHG



) DU9DOHDVR
" HHPERU

, QMR HQW\ SH / HHD ( TXIW DQG:  DUDQW 9 DODARY 7HKQTXH/ : HIKWMG
, QYHWR HOV LQWRA\DQEY 0 HMRGR®ILHY 8 REVHUYCE®!, QSXW 5DQH $YHDIH
(AW, QW HQV 0 DU\HARRP SDUIEGI&RP SDQH/ (%7' $ 0 XQIB®! [ [ [
5 HHQHO XGIBBH [ [ [
7 DRI EBI%RRNG DOXHO XOMBDH [ I [
" DVARXQNVRY DANR 0 DAHEELONY
0 DN/ GAMMG2 30 YEFNROH 0 DUNHN TXIW'S GV HQV
' DWRXQME&DK) BZ ' INFRXQV% DM
/ ITADIRQ 5 HYHQGHO XQIBBH [ I [
' WVARXQVRY DANR 0 DHBEQW
2\KHJ
: DUDQWQYHAR HQN 0 DNHARRP SDUIEGI&RP SDQH/ (%7 $ 0 XOBH [ [ [
5 HYHXHO XOMBBH [ [ [
" WARXQNVRY DANR 0 DNHEELOW
0 DN/ GAVMMG2 30 YFNWROH 0 DUNHA! XS GV HQV
/ ITADIRQ 5 HYHQHO XGIBBH [ I [
" VARXQAVRY DANR 0 DOHEELOW
2\WHJ
7REQ HHD ( TXIWDQG: DUDQWQYHIR HONV
7 KHLI QULFDQAXGREVHLYCEBHLGEXWXVHG LQWKHI DLUYDOHP HDWKUHP HAR \KHERP SQ) Z DUDQADQE HTXWY VXUV DUHURYHQHDQG RUHLQQIVP XGISBY HI (%7' $ (%7 $55 P DUN-NADAW DIYWE HQV
| CARLY DQGAVFRXQVIRUGNR P DNBELOW 6LIQILFDQAGRIDAY GHRUDH/ [QWHIGSXWIQLRTIWRQZ RXT UAXOVQDMIQILFDQ® KLIKHJ G2 HJ 10UYDOHP HOKUBP RQWHP DAMIDDV R \KH

RARP HIQMXY HOV

5 HEUAHQVEP RQNVXHEZ KHQWH&RP SDQ. KDVGHMP LGHGP
YDODMRO/MCHH

5 FRUAHONMWHWDQIHR FKDQIHYIQLOGAMY

» - HIKWG DYHID) HY DUH FDEXOWGE EDHG RQWHI DUP DINANZYDOHR - HFK LOYHXY HQV

HOANG-BHBEQ
LOYHWE HON) DEAMRDOFRMGHDIROP D EHILYHO\R GDBI URP \WHOWVIRXGGR 1LCDCAQ) RUP HIHUDFTYXMMRO HYHWVGHIHP FDXUP HWEDM 7 KH\LI QU LFDMGREVHLYCEBILCEXHS
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IQEEMEHVMKHGE WHERP S
) HELXDW 1 RAV

2Q) HLOWY WHERP S [MKHG P LORQLQDIJ W DMSUCASDOP RXQWR LQMMAEHDUQ) XQHXUHGQRM/GH) HEDOW WH?) HELOW
1R XQBWUHBXUKDHELQCFFREDFHZ W WWHUWLP \ \R TXOM LHG LOAMANRDOLQYHARY LD SUYDMSTRHP HOARM/R THIQ) | QMIMARQWH) HEXDY 1 RAVLY
GHWP LDQQMOD 7 KH) HEXDY 1 RWDOUHIHHDOXQHAXUHG REQI DIRQ/R WHERP SOQ \WDAIDCN SOULSDAK Z 1\ DORXMEQAQ) DG | XMHXQHXUHGXQXER ADMS

LQE-EAMEHVIMKHGE \WH&RP S
“XH  1RW/
2Q-XH WHERP S IMKHG P LARQLQD)J B DMSUCASDOP RXQR LOMIMEHDUQ) XQHXUHG QR GH- XCH WHE-XGH ~ 1RMW/
XQBW U-SXURKDUHGLQ DFFREIFHZ WKAKHUMLP V VR TXO LHG LOMBANR DO QYHXRYLQDSUYDMSTR-P HOMRM/RITHIQY |, QMIWRQWH-XH 1 RWLYGHWP LD
7KH-XH 1 RWDHIHHIDQHUGREQIDIRY/R \WHERP SDQ WDAICN SDULSDWK Z 1\ DTRAMBDEQ) DG XMUHXQHXUHG XQKER BCDMELQE-BAMIHN MKHG R
WH&RP SI)
-XCH <HDUL RV

2Q-XH WHERP SI) MKHG P LARQIQDIJ B DMSUCASIIIP RXQIR LOMIMAE-DUQ) XQHXUHG QR GH- XCH WH2-XCH
<HIULRMW  XQBWUHBXUKDHELQFFREDFHZ W KHUMP V \R TXOM LHG LOAMANRTD



LQMHARLYLQDSUYDMSTR-P HYWRM/R HIQ) |, QMBMARQ\NH- XGH <HIUL RWLY GHVHP LOQQDD 7 KH-XCH <HOUL R DUHI HOHDOXQHAXUHS REQIDARQVR
WH&RP S \WDADCN SOULSDXK Z LW DTRXMBQEQ) DOG | XMHXQHRXUHG XQKER ALCDM5LQE-EWEHW IMKHGE. \WH&RP ST

0 DK $ 1RMW

2Q1RHPEU WHERP SI) IMKHG P LARQIQDIJ W DMSUCASDIIP RXQR LQMBIME-DUQ) XQHXUHGQRM/GHO DK WH20 DK
$ LRW  XQBWUEXADHELQOAFREDFHZ W WHUMP V \R TXOM LHG QAR DO QHARLY LQDSUYDMSOFHP HWRM/R IHIQ) , QMMROWWHO DK $ 1 RAMLY
GHWP IDQOD 7KHO DK $ 1 RAWOHIHHDOXQHXUHGREQDARQV/R WHERP S \WDWIDCN SOULSDKK Z LW DTRAMBEQ) DOG I XMMHXQHAUHGXQMXER QDM
LQE-EAEHVIMKHGE \WH&RP ST

0 DK %1 RM/

2Q0 DK WHERP SI) LMKHG P LARQLQDIJ B DMSUCASDOP RXQR LQMIAE-DUQ) XQHXUHGCRM/GHO DK WHO DK %
1R XQBWUBXUKDHELQFFREDGFHZ W KHUWIP VAR TXOM LHG LOAMANRDOLQMHARLY QD SUYDMSOFHP HYEXXOQMRMRITHIQ) 7KHVDBIR \WHO DK~ %
1 RAWIHHDM GBURAHHE/R CBSIR 1P DAD P LORQ $ JJUIDMRIHIQ) H SHOHVIQFRQHRAIRDZ LW \HWDQORAIRY LFOGQ) | HAVDQGFRP P LWRQY Z HH
S IPDMD  PIARY ,QMMAMROWHO DK %1 RWIVGHWP IDQQOD 7KHO OFK %1 RM/DHIHHDOXQHUHGREQIDIRQ/R \WH&RP S \WDADON SO
SDWX Z 1\ DERXRMEDEQ) DG XMHXQHRXUHG XQUKER ACDMLQE-EWEHV IMKHGE. \WH&RP S

6HBWP BHU 1 RN

2 Q6HBNP BHJ WHERP S IMKHG P LARQIQDIJ B DMSUCHASOOP RXQR LQMPKAEHDUQ) XQHXUHGQRM/GHGEHBMP BHJ WH
WBHOMPELU  1RW  XQBWUBSXUKDHGLIQOFFR EGFHZ MOKHWP VR \RHBEHYHOK 6XSSBP HID QGHYMUH COMG6HBMP BHJ 7KHIMKXOFHR \KHBHBMP BHU
1 RAWVIHHDM GHABURAHHB/R CBSR 1P DAD PLARY 7KHDJIWIDMRIHIQ H SHOAVIQFRQGHANR)Z LK \RHWIQLRNRY LFOXAQ) WHXQEHZ UMMV AVFRXQNV
DOGFRP P IMWRY ZHMOSSIR (PDMD  PLARQR FRIWDXG P LARQUAIAWG\R WHAVFRQN, QMIMRRQWHEFSMP B 1 RMVLY'SD CEGIVHP L DOQOD LQDUWHLY
RQO DK DIG6HBMPEU R HIFK\ HIUFRP P HEALQ) RQO DK TKHEHBAPEHU 1 RAWDUHJIHGHDOXQHRXUAE RED) DARQY DG UDQN SU.SDAX. RUHDXOD 1Q
WKW SD P HOAZ WK DORAMEBAQ) DG XMHXQHXUHG XQXER ADMLQE-BMIHNVIMK-GE, WHERP SO 7KH&RP ST PD UH3HP \RP HRUDTR \WHEHBAP BHU
1 RAWVDAIQ WP H RUIURP \IP HVR\WP H DAKHUHG-P SIRQSUFHVHVRIM XQE-HUWHWMP VR WHEHBAP BHU. 1 RAW, QE-OMUH

- DQXOY 1 R/

2 Q-DOMY WHERP SI) MKHG P LARQLQDIJ B DMSUCASOOP RXQR LQMPKAE-DUQ) XQHPXUHG QR GH- DO WH? - DO
1RV XQDWUBXUKDHELQIFFREGFHZ W WWHWLP VR \KH( LIKVG XSSP HIBD, GEHOMH GDRMG- DY 7KHIXOFHR \KH-DOOY 1 RAWVIHHDM
QVBURHB/R CSSF LP DM PLAORY 7KHDJJWIDMRIHIQ H SHOFVIQFRIGHRIRDZ LW \RHWIQLRNRY LFOXAQ) WHXQEHZ UMMV AVFRXQAIGG FRP P IWIRQY Z HH
SSK IPDMY  PLEIROR FRWDG P LARQUAIDAG\R WHGQWFRXQN, QRIANROWH- DM 1 RAWLYSD CEGIVP L OO IQOWOWRY-0QMY  DG-X® R
HOFK\ HOU FRP P HAQ) RQ-XO 7KH-DO@ 1 RN DUHI HOHDOXQUHPXUHE REQ) DRV DG UDGN SOULSDAK. RUHDOD LQUIKWR SO P HAZ W DORANBEQ)
DOG | XU XQUHPXUHG XQAMER BDAGLOG-BMIHNIMK-GE WHERP D) 7KH&RP SO PD WEHP \RP HRUDGR \KH- DO 1 RAWVDAIQ WP H RUIRP WP HVRWP H
DARHU-G-P SURQSUFHVHVRIK XQEHWHMP VR WH- DO 1 RAV, QB-OMH

$SWHNOMNHG1 RiW

2Q-XH \WH&RP SR FRP SBIMGDWP G-EWHRXUMY DNRQLOFRQUHRANRQZ W Z KIFK DO LADMR WH&RP SDQ - IWKHS P LA@RQIQDIJUH DMSUCHSIO
P RQAR LQMHNEDUQ) DARNECANHG (RM/GHRQ-XO \KH2 SWHWONGLRMW  7KH $ WHMOMNHG 1 RWZ HHIMXHGE + HIXGV&DEMD
) XQAQJ 7AWV /1 & \MH? S6HRXUMY DRQ, WXH) - SXUAOQ/WR DQRM SXUKDVH D) UHHP HOM@DMSGDVR - XCH B DGLP RY WH&RP SO + HIFXGV&DEMID
) XQaQ /1 & DY\WKWE-BRMRU WH 6HXUMY DNRQ, WXHUDQG8 6 YDIN7UMWERRPSI) 1 $  D/MKWKH DQGOHEIANHGE DSRROR \HIRUGDQVP DHWR

FHIMQSRWNRIR FRP SDQHVR WH&RP SIQ DGVHRXUHGE. AHIQDWHVR \WRHSRWRIR FRP SDQHOQGDHW EHHVA-GE WHERP S, QAMAARQ\WH $WHV
YCANHG 1 RMWVZ LOEHSDIG WRWHH \WNR | XQBYDYD.OE®]

SQEHMHWPVR WH  $WHAOANHG1 R \WHERP SO LVUHNXUHGWR P DIQEIQDUAHYHFDK EDDIGRH | XQEHG\MURKIK SURFHHRYI URP \WH\DBIR \WH
$ WHAVCANHG 1 RV DQG\KURXI K LQMAXADNE SUCALSDOFRTBANRYY | URP WHXQEHDLQ) VHRXUMY HSGHEVERWMRIR ZKIFKP D EHXVHG\RSD P RQKO LOMMIDQGSUCASDD
SDPHONROWH  $\WWHAOANHG1 RMY 7KH&RP SO0 KDVVHI U DRG\KHHI XQB/DQGFOWI LHG\M-P DYURMPAMGFDK $ VR 0 DFK DG HHPEHU
WHHZD/OSSWR IPDAMD P LARQDG P LORQ WASHAIYHD R IXQOAHIUHIDMGD/UMMPRGFDK HDAG\RWH — $ \WHAVEAN-G1 R



1 RMW

2 QBHBWP BHJ WHERP SDQ IMKHG P LARQLODIJ B DMSUCRSDOP RXQIAR LQMMNE-DUQ) XQHXUHGQRMVGH2 RREHU S
1RM  XQBWUEXUKDHGIQOAFREIGFHZ W WHWIP VR \KH6L] \W 6XSSBP HBD QGHMUHR WHYDH, QGHOMH CDMG6HBAP BHJ QMMARQWH 1 RMLY
SO EGIHOMM® (QDBDVRY-DQMY  $SUO  -XO DOG2RREHU R HRK\HU7KH 1 RMWMIGHROWHL <6( X@THMHWPERG+&; <" 7KH 1 RAVOH
JHIHIDOXQHRXUHS REQ DARQY DG UDQN SDULSDWX. RUHTXOED LQUIKWR SD P HOAZ 1AW DERAMBRECY) DG XMHXQHXUH-GXQMER BCDMIQE-BMEHN IMK-GE. WH

&RPSX) 7KH&RPSI) PD UWHP \RPHRUDOR WH 1 RM/DAIQ WP H RUURP WP HVR\WP H DARHUHG-P SIRQSUFH\IVRW XQE-UWHWP VR WH 1 RMW
LQE-QMHD\M2 AREHU
&UHAVY CA@MY
$VR 0 DK D' HHPEHU WHERP SI) KDY\ R DYDLOEBIFUHAWIA MM WHO 8) * %OQN) DR DOGWHB0 968, ) CALOW VRIHMHU \WH? &UHAW
) AOMY ) RANHWUHP RQIVHIEHG0 DK DG\ HOUHGG' HAHP BHU \WHZ HIKWG DYHID HLQMNDMZ D/ DG UASHRAYHD DOGWH

DHIDIHGEWRAWMEAQ) XQEHMHE UHAVY CHONZ D/ P LAIRQDGG P LARQ WASHAIYHD
038)* YOQN) CAOWN

2 Q-DOMY WHERP SI) HOMMGLQR DWKLLE TP HYGHG FUAWCRMOI DI UHHP HAZ KIFK CP HIBAKHDI UHH-P HOAEDAGDVR - XCH 7KH&RP SIQ
WURXIK DVGHADCBXUSRHZ KRD RZ GHGVKEMADY + HIXGV) XQAQ) ,9 / / & 3+ HIXGV) XQaQ) ,9°  DVERURZ HJ HQMIGLQRWHFHEWIAMN \WH30 8) * %N
YAQY ZLKO 8)* %N/ V& IRPH® 0 8)* 8 QROYION DOGNIRZ QD/KHE 8 QROYON) LAWY DvWH DUIG) HUDQG DEP LQMADIYH DI HAVDQG\RHGLGHY SOV VR \KH
0 8)* %ON) CHONIURP \WP HVRWP H

8 QEHKHO 8) * %O0N) CAOW \WHGQELYKDYHP DCHARP P W HOVR PLARQ Z KIFK P D EHI XWKHULGRU-DHG YID DQDFFR ERO! HDMUHXS \R DQDIJ U DM

P LORY IXQEGE H MY RUDGAWRTOBEHYOUGZ M\KHDIUHHP HOAR 0 8) * %OGN DOG\XEMAMR RIHUPXWRP DY FROGWRY/ 7 KHHFOQEHQR DAKUDGRHKDN
DEAURDOBLEHYZ LAVRQWHO 8) * %OQN) RO \R LGFU-DHDYDMEGIERURZ LQIV ' HEAXQEHUWHO 8) * 9N CRAOW JHHED B-OWIQMMNDADUDMSHUDP HIXOOR
62)5 SOV IRUB2) 5 GOQV 7KHO 8)* %OON) CHAN P DMIVRY- DY SOVD P RQN P RMY DARQSHIRG XQBWARRGHAMP LCDAGLQFFREDFHZ LW
IWAMPV 7KHO 8) * 9OON) CFLOW IVWHRXUGE: DOR WHDWHNVR + HIX®V) XQAQ) ,9 7KHO 8) * 9N ROV BIXLWA/SD P HOAR DQRQ XVHI HHGXUQ) WHUHYRQY
FU-GWDYD.OEQN SHIRG

7KHO 8)* 9DQN) CRLOMW DOR LGFOGHYI LQDGADODGGE RKHUFRYHIDQW CESTFLEGIVR WHERP SI). DUGWH&RP SO0 WAKEMADUHY (QDEAWRQVRWRVHCESIFLEGIR
+ HIXGV) XQ@aQ) ,9 LFOGQ) FRYHIQVUHDNY) \R FHIBQRDQIHVR FROIRCR + HIXGV) XQ@EQ) ,9 $ P RY RMHAQIV \WHHFRYHIQVUNXUHWHERP SO \RP DQEQ
FHEQ! LDGADODARY LGFXAQ) DP QP XP. LQMIMWARYHDIHUDAR DOGDP LGP XP \BQILEGIGHAZ RW Z LW UASHAWR+ HIFXBV) XQAQJ ,9 7KHO 8) * %DQN) CHOW SIRVIGH
| RUPAEP DY HYHQWR GH DXOMGFOGQ) Z W UASHAMR SO P HWEH DXOV EHIFK R UHBUAHQBMRQY QG FRYHIDQWV VHLYLFHUGH DXV FHIBONA. SHIRQSURYIMRYY FIRW
GH DOBRIMRONR FHVEQRKHIG-EAMIHY DG MGIP HVWIP MINR)Y DOGEDONXSH

60 %& ) DN

2Q-XH WH&RP SIQ HQMMGLQR DVHFRGG P HIGP HYWR DUYRINQ) FUHAVR) UHHP HOWZ KLFK CP HIB/AWHUAYRIQ) FUEVRI UHP HOMDAMGDVR 1 RvHP BHU
Z LK 6XP WP RO IWKLYONGQ) &RERIDIRD \WH360 96 ) CAQW  DvOGP LOMDAYHDI HQAVDOGWHGQEHY DG IMAXQ) EDQNVVRWHB0 %8 ) DOV $ VR 0 DFK

WHB0 %8 ) DN SRYIGHI RUERUIRZ LQIVIQS 6 GRIDLYDQGAHMHQDI BHEXSRQI RILIQPXUHAH/R XS\R P IAR) IR Z KIFKWHERP SO PD. CFRHW
\NEMRAAR FHIBQFROGWR)Y 7KHB0 968, ) CRAOW FREBQ/DQCFFRER)IHDMUH LOZ KIFK \WH&RP SO0 FOQLCRUDHWHFBHEAWICHXS R DD JWIDMR P IERY IXQE5
B H MY RUDCAMRDOBGHY DG Z MOKHDIUHP HYR 60 %8 %O0N DOG\KEMAMR RKHUPMEP DY FRIGURYY $ YODEMN XQEHAHE0 %8, ) CRON Z LOMP L(DMRQ
1RHPEHU DOG\WHRAMBQAQ) GUO/XQCHMHB0 %6 ) CRON Z L@P DXMMROL RYHP BHU YRURZ LQIVXQEHIHE0 %8, ) CRON DH\KEMRAR FRP SIDCFHZ LW
DERURZ Q) EDHDQG DRI W DMSRWRIR EDDGFH 7 KH&RP ST IV REQI DARQYXQGHAKHG0 96& ) CRAOW P D LOWHIXMUHEHIXOIQM-GE. FHMHQR WH&RP SIQ
\KEMGDUH/ DG SUP DUO VHEXBGE! DI LIWBURINY VHRXUM LOMMMACEMAAR FHIBQH AHBIRYY LORID FHYBIQ\SHA IHG SURSHW DQGDIHVR \WHERP ST DG WH
\WEMGADY IXOIQRY WHIHKQEH

$ GAWRDD Q- DM WHERP S0 HOMMGLQRD/ HIWUR &UHAVY CRONS JUHP HOMKH2 60 %8, / & ) CRAW  ZLK6XP WP RO IWKLYONGQ) &RERIDIRD
WDNBLRYGHY| RUDBGIWUR FUHAWCAMN Z W DI LCDCP DMIW AOMHIEQ) RY-0OAY DOGDFRP P W QP RXQIR P LARODVIP HIGHG ) XUKHUWHB0 %&
/ & ) CROW LGFOGYDQIFFRERYSIRMMRQWR LFBDHWHFRP P LW HUXS\R P LAIRQ \WEMPAR FHMBIQFROEMRYY 7 KH&RP S VREQI DARQYXQEHMHB0 %& / &
) CAQNVP D LQWHIXMHEHIXOIQAMGE FHIBOR \WH&RP SDQ VAKEMADUHY DG LY SUP DUO VHRXUGE! DI LMBURIM VHRXUMNY LOMBMMKEMANR FHAEIOH F-BIRYY 1O
RQD FHABQVGHAL G SURSHW DG DWHIVR WHERP SIQ DOG0Q \KEMADY JXODRWWHIKQEU

, QMIXQEHAHE0 %8 ) CRAON IVGHMP LOHGE. WH@DMHDIGGHRP LODMRQR WHERWRZ IQ) |, QMIMADMY/DHGHMP LGHGE \WHOSSURSUDMEHKP DUN DM
62)5 (85,025 3UPH& 25 RU7,%25 D/CBSIFIEG ROMHWSHR ERWRZ 1) SOV DQCSSIFEGIP DLILQDEWWY HAZ KIFK FOQUIQIHI URP W SHORe
\VEMAWR FHUBQFROBURYY , QDEAMNROVR LQMMXMKHE0 968 ) CRLOW LVAXEMPAR DQRQ XVDIHI HHR SHIDQQP EDHGROWHLP P HADMY SUFHIAQ) SHIRAV
DHIIHXDIH



ROWHXQOMHGSRWROR \WHARP P [\ HAXQEHWHG0 %48 ) CFLAM GAUQY WHUHYROLQ) SHIRG 7KH&RP S0 LVUTXUHG\R SD GIWUR FUHEVEDIMASDARY| H/DQG DI URQMY
I FHROWHDYHIIHAI® [P RQM DY GREHIVH SRKHZ W UASHRARDD GIWAYR FUEWAKHE XQEHMHE0 96 ) CROW

7KH60 %8 ) CROW FROEIQ/PXRP DY HYHQVR GH DXOZ W FXAWRP DY FXUHDOG QRIFHSUIRMMRYY LFOXAQ) Z RAEP MIMRQ GRGED P HWP MI-SUAHQBINROR
UHBUAHQEANRDY DG Z DUDQMYLQDP DAUDOUASHWEHIFK R FRYHIDQAVRRW GH DXODQG FURW CRRHBLDARQ\R RAHULQE-EAWIHW DOGEDQNXSM. 7KH60 %8 ) CAQIV DOR
LGFOGHVI LQDGADODGG RMHUFRYHIDQW CESIFCEGIVR WHERP SDQ. DQG\WHERP SO V\AKEMGADUHY LFOAQ) FRYHIONUHD WP LQP XP MRANKRTHY HIXW DRHV
FRYHDIHUDMRY DQGRXUMBIMYDVDS , &

,GFRP H7TO W/

7RTXOO\ D/D5,& WHERP SIQ LVUIXUWHGR P HANAHWSIQLGFRRP HOQG DAHAR YH W LFDARQ\WIVLQ DEAWNROWR GMMEXIY AYIGHIB/R DRIP RQAHHIDD DABDIW
HXOIOR R IWLQMXR HOWRP SDQ Wi CEGILGRRP H DVGHIQGHGE \WH&RGH DG GHMP LGHEZ LMRVBIDG\R D GHEANRDI RUGMMEXIR)YSOG R IWMRFNGRTHY 7 KH
P RXQ/R EHSOG R/ DAMMBXMRQLYGHMP LGHE B, \WHYROLG HIFK TXOUAMUDQGLY EDHG XSRQWHDQQOOHQQIVHIMP DAMGE. WHP DIIHP AR \KH&RP ST 7RWH
H WOAKDARHSRP SO IVHLQQIVI DOEHERZ \WHLP RQMR GYIGHIGAMMEXNRY/GHFOHG KRZ HYHJ DSRWRQR \WHVRECEP RXQAR \WHE&RP SDQ TVAMMBMRQY | RARHI VAT
\HUP D EHGHP HGDUWMOR FBAMIO R SXERHARWHERP SIQ WV MBANKRTHY

$ VSUHMRA® QRMG \WHGHMP L(DIRQR WY} CEGILGFRP HSXUXOQARS 6 |HEHDOGRP H\E WHIXOMRY/GLIHYIURP 8 6 * $$3 $ VDUNKOVSHP DOHVAL HHFH
DUHUFRDWL LHGIP R FOSABCIFFRXQVLQWWH | LCDGRLOOWEIMP HMVR UH GRAKHUCSSURSUDMVY FKOUIRM® XUQY WH\ HOUHQGG' HAHP BHU WH&RP S
UFOMILG P LARQIRP DFR® XA QAT H3I0.Q/ QWA \R DEAWRICENG LQ BV RUERRN SXBRAYSUP DUO UHDAGWR GHABDT] HEIOQVI URP SRWNRIR
FRP SOQH/Z KLFK DUHKHIBLOWY CEG\XEMADUHY OG DHQRVRQRIEDAG Z LW WHERP SOQ | RUGFRP H\ SXUBRHY/

70 CEAILCHRP HIROMWHWUHHP RQKVHEHG0 DK ZD/OSSWK P DMD P LRORY SHMDOH 700 CEIQHAHDT HGJ DOV RAWHVDP HSHIRGZ HH
P LARQRUCSSK P DM SHMDOH 700 CEAILCHRP HI RAWHWUHHP ROKVHYXHG0 DK ZD/ESS K P DMY P LRQRY SHMDOMH 70 CEIGHV
UM H5J 00V ROWHVEP HSHIRGZ HH P LARQRUCSSK LP DM SHMDH

7 KHDJJWO DMJIURW XQUDT] HGDSSUHALDIRQR \WHE&RP S0 WLQYHWR HOVRYHUFRWRUS 6 | HBHUDOGFRP H\Ef SXUSRAVZ DY/ P LARQDG P LORY DVR
0 DK 0 HAHPEHU UASHRARYHD 7 KHDJJ U DAMJI URW XQUHIT] HG G-SUHADARQR! WHE&RP S0 WLQMHWY HONXQE-UFRWVRUS 6 1 HEHIDOLGRRP HY
SXERHVZ D/ P LARQDGG P LORY DVR 0 DK 05 HHPEHU UASHRAYHD 7 KHQHAXQUDT) H3G-BUHADIRQRYHUFRIWRUS 6 |HEHDOGRRP H
I SXBRWVZ D/ P LARQD/R 0 DK 0% PLARQD/R ' HHP BHJ 7KHDIJWIDMARIR \HRXUMAYIRUS 6 | HBHIDOGRRP H\Ef SXUBRAVZ D/
BORODG  HGRQD/R 0 OFK oG HHPEU UASHRALYHD

$VD5,& \WHERP I IVVYEMAWRD  QROGHBEIEGIS 6 |HEHIDOH AVAVE ROFHIBQXQAMMEXAGLGRRP HXQBW\KHERP SO P DNH/GMMEXNRO/ W DMG D/
AVICHI/IRUS 6 [HEHIOGRP HVY SXUSRAVIQDWP HD P DOCHAR IWMRANKREHYIQUASHWR HIFK FOBQEL HOUR DQCP RXQADMBDIWNCORWHP R R W
REQ@Y LGFRP H \INQ) LQR CFFRXQVAHIBQGH HUNY DG HBRIRYY | RUHTFK FOBQE HU R IWFBMOIDQGHMFRP H DEWMG] RUFFMBIQRE@Y G/ |RAKH

\ HUSHIRGHAQ) 2 AREHU R HIFK\KFK FOBQEDL HOUDQG D0 RAQY LGFRP HDQG B DQGHACRP HUHID HG EXVWIRAEMUMEXMG LQSWHFHAQ) FOBQEDI HILY
WH ([ FAMH7O $ YRAXFHS HIXUWP HOV 7 KH&RP SIQ Z LORABHVEMPARWLYH AVAVE RQDQ TP RXQARQZ KIEK WHERP SI) LGPAUGS 6 |HEHIOGFRP H\Ef  \KFAK DY
WH\H [P SRHGRQDS , & VUIARIGHE GHACBADI QY

" FBHYAQ ROWHGYHOR W CEGILGRRP HHOUHGLQ DAY CEGH HIU\KH&RP SDQ P D AKRRHR FDUY RYH CEGILGARP HIQH FHWR PXUHARE CEGH HOUGMUEXNRYY/
IURP \WAK\B] CEGILGRRP HIQRWWHGH Wi CEGN HOUDGGLGRAUD  H AVHWY RQWKAK ] CEGILGRRP H D/UWHTXWHG 7KHP [ LP XP P RXQAR H FHWARF CEGILGFRP HWDAP D EH
FOLUHG RYHU RUGMMBAMRQLOWWHGH VW] CEGH HOUXQEHMHERGHIVWHVREIIP RQAR QUIB-AROY SOIGLOWHI RIBZ LQ) \Bf CEGH HIU \KEMAAR FHVBIQGHROLDNRQDQG
SO P HQAIXIGHIGHY 7R\WHH \WOAHERP ST FKRRAMR FDUY . RYH] CEGILGRRP HLQRWHGH VW CEGH\ HIU GMUEXNRQ/GHROMG DG SOGE \WH&RP SDQ LD\ CEG
\HIUP D GLIHJURP WH&RP S0 W\ CEBILGFRP HI ROWDAE CEGH HIUDVAKFK GMUEXNRQ/P D LFOGHWHAMUBXMROR FXUHARF CEGH HOS CEGILGRP H \WH
AMMEXNRQR SURA] CEG HOM CEGILGARP HFDUUHE RYHULQR DG GMMEXWNG LOWHFXUHAS] CEG FHOURUUAMO/R FLSMID

) RAHWUHP RQMVHIGHG0 DFK WHERP SI) SOGISSK IPDMY  PIARQR LFRP HW LFOGQ) H AVHWY OQGKDG P LARQR DFRXHG BXW
XEOGW H SHOHDVR 0 DFK ) RAHWUHP RQMVHIGHG0 DFK WHERP SI) SOGOSSK IPDMY  PLARQR LGFRP HW  LFOQQ) H AVAWY  OQG
KOG PLARQR DFRXHS BXWGEOGW H SHOHDVR 0 DK

$ GAWRID \WH&RP SO0 KD} CEGIKEMGDUHYZ KIFK KRG FHYSQ SRUNRIR LMW HIVLQDOH | VAR CP IWERMMIOBI DOMTELQW DG RUFRP SO Z W\RXUH
LGFRP HWSHUHNYLUP HONVFRQBIGHGLOWHS , &\ SIRYIMRQVR WHERGH 7 KRA CEGIVVEMADUN/ DHFRQRIDAGIRS 6 * $$ 3 DOGWHSRINRIR LQYHWR HOVKHBE \WH
\Bf CEGI\KEMADUHY DHIGFOGHELOWHERP S0 TV FRORICDAS | LCDGRDOWIAP HONDQG DHUHFRGHE DVDIUYDOH 7 KHH\E] CEGNXEMADUHY DHRNFRQRIEDMS Z W WH



&RP S |RUGARP H\Ef SXERH/OGP D JHHDMIGRRP H\E H SHOH RUBHH IMOQG\E  DAHVOQGACELOMYDYDUAKOR WHURZ GHIKIS R FHYBQ SRWRIR LYY HON
$Q LGRP HIHHDAMSE \WHHE CEGIVXEMGDUH/IHHIDI Z RXGEH\XEVANR\Y DARP D08 6 |HIHION UDMY/EDHERQIWE CEGILGRRP H

,QOFREDFHZ NS 68  WH&RP SDQ HYDODMAY SRMRQABN-DIQWHFRXHR SUHSOUCQ) WHERP SDQ AT BMOQAR GHAIP LGHZ KHAHAHWE SRUMRQ/CUH
3P RUHAONHD \WWDQ QRVAR EHVKWELGHGE, WHCSSTFCEGIVY, DAKRIMW 70 EHHIWR SRUMRQ/CRAGHP HE\R P HHAKHP RUH ONHD \WDD CRAKUAKRT RUXGRHMRIQ
SRUMRY/ Z RXGEHUFREGD/DVY H SHOHLQWHRXWHA HIU , WWVAKHERP SO IVSRIA W UHFRIQ) HOFFUHGIQMMAOE SHIGWY U 0) IHDMG\R XQUFRIQ] Ho\Y
EHH IWDVDFRP SRHOWR SIRYIMRQI RULGRRP H\E] HY %DHGRQDQODOMYR WHERP SIQ Y SRINRD WHHIIHCR XGRHWIOQWE  SRUMNRQ/KDAP HARHUFRIQURQRU
P HDAXUHP HOWAUMMUID 7 KH&RP SDQ LVAXUHQ® CRAXQEHIRQ) Q) \if H [P LCDARYY 7KH&RP SIQ GRVQRATQIALSDMOD. \LIQLLFDQACRSDHRUGFUDHIQXQUHRIQ] HG
WY EHCH W RAHQH Wz HOHP RQMY 7KH IHGHDON \ HWY/I ROKH&RP ST WP DIQVEMAMR H CP LCDMRQE\ WH, QMIDCE HQMHBHYIFH 7KH
DM \ HOY/I RANH&RP SO0 WP DIQ\EMAMR H CP LCDARQE WHWBM\S] 1) DAKRIMEY

6VWANKRGHM( TXIW DQG"  DMMEXWRQV

7KH&RP SO KDV IWXHG DG RAMBECQ) DG \KDWR AP P ROUWRANDVR 0 DK DG HHP B UASHARYHD 7KH
&RP S PD IURP WP H\R WP HIWXH DG VHDWKOH/R WHRP P RQUWRANWWURXAIK SETF R W KHO DNV $70 RIHIQIV 7KH&RP SR PXAUH® VHIN\KDHWWURIK LW
HIXAW GMMEXWNRQDI UHP HQZ W -0 3 6HRXUMWY/ / & 3-0 3" DQG-HIHIHY/ / & 3-HIUH  \KH3 (TAW' IMNEXWNRQ$ JUHP HOV 7KH (AW IMMEXNR)

$ JUHP HYBRMGYWDARHERP SO) PD RIHUOGWHIXS\R P LARQ\KOWR IWFARP P RQVIRAN I URP WP HVRWP HWURXIK -0 3 RU-H I UHY DVIRADBYDIHQN 60BVR
WH&RP SQ VFRP P RQWEAN UL 0 P D EHP DCHLQGH RADMGWIQLRNR)Y RAMIQIRMRQAKDADHGHHP HE\R EHE DARHP DA DVGHIGHGIQE XB!  XQEHAHBHXUMAY/

$PR DVEP HIG-G \KH3 6HRXAUMIVS PV LGFOXAQ) \DBVP DEHAWA® RQWH1 < 6( RMP LOUVHRXUMIE/H FKOQIHRADBYP DEHR RAKURKIK DP DNHAP DNFURKHU
WDQRQDQH FKOQIH DYBUFHY UHDAGVRWH SR P DUNANBURH/RUDAH RIDMG SUFH/

7KHERP SDQ LWKHG DJG\RGWHI RIBZ LQJ \KIW/R FRP P RQWRAN GAUQ) WHWUHHP RQMVHIGHE0 DK DG
QP I@RY H ABVWSH\KDUHGDD

8 QGHEZ UWQ ) HV2 I1HIQU
7KUHO ROWV( QGHG0 DUK 1 XP EHUR 6KDUH, WKHS * (RW3RFHHBY ([SHH 1 WBURRHHSY $YHDIH3UFHEKDUH

7KH&RP SIQ JHHID XVHA/GHBRHB/IURP WHHR [ HIQIVAR P DNHLQYHXT HOV R USXURKDHRUSD. GRZ QCEL QMY DG | RIJHHICFR SRIDMSXUERAY $ VR
0 DK OSSR IPDMD P LAIRQ\KDLY UHP CQ DYCLOE®H | RUMKDGRH DG VOB XQG-HPXUBHOAATXU GMMEXMRQDI P HOW

7KH&RP S0 FXAUHQ® SD VXD GWMBMR/MR IWWRANKRTEHY 7 KHIRTBZ LQ) \BEGIVKP P DL HAKHERP SIQ IV AVMBXMRY/GHFOBGGAUQ) \WHWUHP RQKY
HEG0 DK DG\ HUHGG' HRHPEHU
LQWRX\DQEY H AFBVWBHNKDLHEDD

' IMMEXWRQ 7\ SH ' HOHG' DM S5HRG' DM 3D PHW DM 3HJ6KDLHS$ P RXQW 7RECH P RXQV
%DVH JHEUXDU\ ODUFK ODUFK
6XSSOHPHQWDO JHEUXDU\ ODUFK ODUFK
%DVH $suLO 0D\ 0D\
6XSSOHPHQWDO $SULO 0D\ 0D\
%DVH - X0\ $XIXVW $XIXVW
6XSSOHPHQWDO - X0\ $XIXVW $XIXVW
%DVH 2FWREHU 1RYHPEHU 1RYHPEHU
6XSSOHPHQWDO 2FWREHU 1RYHPEHU 1RYHPEHU
7TRWDO GLVWULEXWLRQV GHFODUHG GXULQJ WKH \HDU HQGHG 'HFHPE'!
%DVH JHEUXDU\ ODUFK ODUFK
6XSSOHPHQWDO JHEUXDU\ ODUFK ODUFK
7RWDO GLVWULEXWLRQV GHFODUHG GXULQJ WKH WKUHH PRQWKYV HQGHG
" XUCQY WHWUHP RQMVHIGHE0 DK I RULGFRP HVYf SXLBRAHY WHAMMEXWWRY/SOGR SHAKDHZ HHARP SIMGR RAY LGARPH $ VR 0 DK

WHERP SI) HAP DMAKDAVKD/JHHDAG XQRMMEXAMGWY] CEGIHIQQIVASARH) R SHAKOUH 7 KHXQRMMEXMG\Y] CEGIHLQQNM\E CRYHZ L@EHFOUHG
| RZ DG\WZ DG AMMEMRONR EHSOGIQIFFREFHZ W5 , & WIXUP HOV

7KH&RP SIQ KD/DAWMEXIRQUHQMHAR HOABDD Z KHIE WHERP SO PDL BX \KDWWR IWFRP P ROWRAN LOWHRSHD

P DOHARUMMKHGHZ. \KDUVIQRGHARNDM AYIGHIGUHQYHIR HQABTXHIV © KHOWHERP SIQ LWKHVQHZ VKDUVIQFRIGHANRY

Z W \RHAYLGHIG UHQYHAR HABDI0 \WHIMXHSUFHLY HIXOORWHFBRQ) SUFHR IWFRP P RQWRAN RQWHQAYIGHGUFRGEM

*XUQY WHWUHP RQMVHIGG0 UK s8] WHERP SI) MKHG DG KO/ UASHRIHD R FRP P ROWIRIAN VR WRFNKREEHY LQFRQQHANRQ Z [\ \RH
AVIGHIGUHQ/MAR HYSD0D



( TXIW , GRHOAYH3 @Y

7KH&RP SIQ JWIQNHIXW EDHGLY BARHP SR HVDQGQRQ HP S FHALARYI RAKHSXSRHR DMERNMY DOGUARIQQ) WHVHYLFH/R WH HRWYHRILFHY NA
HP SR H DQGP HP EHYR WHYRDG 7 KH&RP SO VHIXW EDAGLY DB/OHIWOMSXQEHMH (AW, HOYH3@Q WHE 300 IRFPSR HVOG  1RQ
(PSR H' WARB@Y WH?' WHARLBOY IRUGROHP SR HHAURRY 7KH  3ORDIGWH' LWHARUBMIRZ HHOSSUIRYHGE WRANKRTEHYRQ-XCH DG XQBW
HOUDHAMP LCDAGE WHYROE \MP LCDMRQO D 6 XEMPVMR FHELQ DAY HONVOQG SHIP WG UYHMRQ/R KDWY \KHP [ LP XP DIJWHIDMQ® E-HUR \KDWA/AKDV
P D EHDARU H5| RIMKXOFHXQG-UY DB/JUIQAMGXQEHMH 300006 IWHRRUS@RLY KDWY/ OB KO/ UASHRIYHD |, QFRICHANRDZ W WH
IMMOOFHR KDWXQEHMH 300006 LWHARLUB@D \WHERP SI) KDVUHIIMMIG LOQDIJWIDM P LARQDG \KOW/R FRP P RQVEFN UASHRALYHD
2 XMBEQ) [7 DB/MKHEXQEHUSO/MWDMBHHHWH 300006 LWHRRUBOOUHP DORWBNAQ) XQFKDQIHE DOG VKEMAMR WHWLP VR \IXFK SOQVDQGWHUUASHRARH
7 G DIUHP HQV XQMOAHYHAY H SUDIRQRUMEVHR \KFK [ DB/ LQDFFREXFHZ M RHUMP V/

7KH&RP SIQ KDVUWHFHYHGH HP SIHUHIH 1URP \KHE( & WDABHIP WLV IXH UAXURMG WRFN VR GRQ HP SR HHAUHRRLYXQE-UMH! LUHARUS @O DG UAXURMG WRAN
DOG UMMRRG BN XQWWR FHMEQR IWHP SR HY R LFHY DOGAUARY H FOAQ) ROHP SR HHAWRRY XQGHUMWH  3@Q 7KHH HP SHRG-LUDORDERZ V
SOMASTOVIOWH' IWRARUBOOOGWH — 3MQWR L HBRARKDYHWHERP ST Z MWKRG\KDUWA/R LWFRP P RQWRANVRSD. | RAWHH HIAVHSUFH DG CSSTFCEBIY H/Z W
WASHAMR DQRSWRQH HIAMH 2 GHAMMOGRHH HIVH  DQGRU L SHIP IMWHKRGHYR BMPAGWRAN VR HBRAR KDYHWHERP SO0 Z MMKRT\KDWY/R IWVRENRSD. \KH
CESTFEGN H/GHRQUMMPAG\REN DAKHWP HR YHXY ( DK LQAYIGOOHP SBR HHZ RXGEHIEGIVR P INHDFDK SD P HQAR\DM\ CESIFCEGY Z WKRTQ) DARHWP H
R ROWRQH HAVHRUYHXY RQUAMMEMG\RAN

7KH&RP SDQ KD/JUDQAMGHIXW EDVHG LY. UBAKDMDYHVHYLFHOQG SHURP DFHFRQAWRYY &HVEQR \KH&RP SO0 VHIXW EDVHG LY. DB/ DUHFOWAL LHG D/ QCELOW
7 OGVIQIFREGHZ W$ 6& 7TRIF  &RP SHODIRD+ 6\RAN&RP SHODIRY $ @R \WH&RP SO IVHIXW EDHG LY DB/ BTXLUHI XUHVHLYLEH DG DHH SHOHGRYHWH
UHBYDQAHYLFHSHIRG 7 KH&RP SI) GRHVCRAAIP DI RUHMUY DQG UHYH YA DOXQYHAG FRUVDWVRADMG Z [\ HIXWY [7 DLB/IQWHSHIRG\KH DI RUHAMG ) RAKHWKUHH
P RQKMVHIEHG0 DK DG WHERPSI) WFRIQIHG  PIORQOQG P LAIRQR AN EDHGARP SHODMRQH SHOHLQWHE RORIEDAGE\IAP HOVR
2 SHDIRY/ WAS-RIYHD $VR 0 DFK 0% DSSIR LP DMD P LARQDG P LORQR \REOXQUHFRIQ] HEARP SHODIRQFRWH SHRMG\REHUFRIQ] HG
RHMHGHW DB\ HILY UAS-RIHD

6HMFH OHND) $Z DB/

7KH&RP SO JUDQNVHIXW EDVHG Y. DB/ Z KIFK KDYHVHYIFHFRQAMRY Z KIFK JHHIDD BHILQWR YHINRCH WLLG O WURCH HOUDNMAKHA@MR - JUDQADQG UDBED RYHJ

WHFHGEQ  \ HOWIQOFFREDGFHZ W \KHIGAYIGOY. DGWP V &HIBQLY DB/ KDHVHYIFHFREEWR/R GQIHIGADIRQDGP D EHILQWR YHUKS \RVAYHD\ HOWD AU
WHEMR JUDQNV7 KRHHNXW EDHELY DB/Z KLFK YHAXSRQDFKUHYHP HAR VHLYLFHFROBMNRQY DUHFRTIBRAYHD U4 HUMHG\R DAKHE 6HYIFHO HAY $Z OBV 7 KHIWDQAEDMIDU

YOOHR 6HYIFHO MY $Z D.B/IUIDME GAUQ) WHWUHHP RQMVHIG-G0 DK 0% ZHMOSSIR [P DMD P LARQ DG P LARQ UASHRIYHD
7KHERP SO KD/JUDQAG UAXMEMG WRFN HTXUWY [Z DLB/IQWHI RIP R UMMPAG\WRAN [ DB/ D06 UMMPRG RN XQW 7 KH&RP SIQ. GHALP LGH/\RHIUDQAEDMI DU
YOOH/R ARG RN HTXUW 07 DB/ XM WHJIUBQAEDAMREN FRHSUFH 7 KHIPAME | RARHERP ST VXQYHAMG UANURMG WRAN HTXWY [ DB/I RUHDFK R \MHWKUH
P RQKMVHIGG0 DK 0G DUH\KP P DU} HGEHBZ
7KUHO ROMV( QGHE0 DUK

© HIKWGS YHDIH* LDQW
' DM : HIKWG$ YHDIH* LDQW DM
6KDLH ) DLW9 DXHSHUBKDH 6KDLH/ ) D9 DOXHSHJEKDH

8 QMG BKDLH/94-DLQUQ) R 3HIRG

* LDQMG

9HIMG

) RIHWG

8 QMHMG6KDLH/( QGR 3HIRG

W UASHRAR FHUBIQUAXMERS WREN HIXUW [ DB/ QMG SURAR- D0 UFHSWR \WHKDAVR \WH&RP SO0 VFRP P ROWRFN XQEHDLQ) YHXWG USMEWG WRN DA L7 DLB/Z L@EHCH HIHG | RUIRKU
\ HIWI P JUBAEDMX QAW FHIBQFRQAMRQ/DHP HAB FFRAQI® KK YHAMG UAMEMG WIN HDXUW [Z DLB/Z LGGRAEHINKHG D/FRP P ROWHFN XSRQ YHY) XQUDKHFRP SBURQR \KHCH HUDCSHIRG

, Q DEAWRQ VR \WH URXMRAMS RN HDXAWW EDHG Y. DY WHERP S0 KDV DOR WXHG WRFN RSWRQ/WR FHMRIQHP SR HYV 7 KHIDUYDOHR  RSWRQYY JUDRQMG GAUQ) \WH
WUHP RQKVHYEHG0 DK DG Z DVCsS K P DMD DG UASHARHD ' XUQ) \WHWUHHP RQKVHIGHE0 DK DG [5SR P DD

DG R WKOUH EDVHG FRWGH R RN RIWRQJUDQVZ DvH SHOHG UASHRARYHD

3HJRLP DFHOHANY $Z DB/

7KH&RP S KDVIUDQMSHIXW EDHG Y. DB Z KIFK KDYHP DINHADQG SHIRUP DFHFRQAWRQY LQ DEAWRQWR DVHYIFHFRQAWR)Q 33HIRP DFH$Z DB/ 7 KHYDOH

R \WHHIZ DB/P D IGUDHGBHIHMRQLGUDHARWWHERP SIQ VVRBOWRANRTHHMD 3765”7 KHVRECFRP SHODMRQZ LOEHGHMP LGHGE! \WH&RP SDQ V765
GDWHR\SHILHGY% &VGUQ) D




\SHAIIHESHIRP DIFHSHIRG ' HSHIEQ) ROWHUAXKOVOAKIHYHE GAUQ) \WHVGHALLHG SHURP DGRHSHURG WHORXDOQP EHUR \KDUA/KDAD J UDQABASLHQABFHYHY DAWHHIG
R WHSHIRGPD WQHIR R R WHVBLI HAKDUA/ JUDQAG 7 KH3HIRUP DFHS Z DB/AVSIFDED YHWAZHRUIRAU HOW DOGJHHID P D RABHAVSRHGE XQMRH

\ HOUSRWWYHAMY 7 KH&RP SO GHAMP LGH/\KHI LUYDOHY/R \KH3HURUP DRHS Z DB/ DARHIDQAEDMXMQ) DO RQM & DLR P XDMNRQP XASIHGE WHBLIHASD RABYHD
DOGLYUHRIQ] HERYHAMHHYLFHSHIRG ) RUAHMIQ3HIRIP DOFHS$ Z DB/ GMMEXNRQHNAYDBQW 3 3HIRP DFH' (8V  Z LADFFXHIQWHIRP R DEAMRIDOKDOH BXW
Z LORNEHSOIG XQBWARH3 HIRUP DOFHS Z DLB/AR Z KUK WK 3HURWP DGFH' ( 8 VUHIWIRMID YHAV

*XUQY WHWUHP RQMVHIGG0 UK 38¢] R3IHIRP OFHS Z UB/Z HHIWQAMGRUYHIAG * XUQ) \WHWWUHHP RQMVHIEHE0 DK
KDWY (8 VZ HHIWKHG QG YHAMGLP P HADMD Z W OQDIJWIDMIOUYDDHR  PLARY ' XUQ) \WHWUHP RQMVHIEHS0 DK R3HIRP OFH' (8 VZHH
IMXHG $ VR 0 DK DG WHHZ HHRXQHMWG3HIRP DRHS Z DB/

/ IDHONV &OWIIHGS$Z DB/

7KH&RP SIQ KDVJUDQAMGHIXW EDHG LY DUB/Z KUK CUH\EMAAR ERK \HYLEHDOG SHURP DORHFRQAURY 7 KHHLY DB/ DHVHNBG HAWHULIQFDK RUDI L HSGRIU
YOOHR KDY \MEMAAR\HWP VR HIFK LQAYIGOY. DG DOGWHH RUHFDWL LHGD/ACEON [¥ DG/ WHE/ ICAMNVS$Z D6/ 7KHWP DQQI P 1P XP \RIEOSRAMOYDOH
R WH/ ICHONVS$Z DGIWOAGLYY P LARY Z KIFK DXXP H/DTSHURIP DIFHFRQAMRQY DUHP HVRUHTRK / LCALQW [¥ DG , | \WHSHIRIP DFHFRQEMWRQY DUHQRAP HAMKHVRED
FRP SHODIRQH SHOHUHDMG\R\KH/ (CA@MNV$Z DB/P D EHGWWDQWHP [ [P XP JUIQAG YOOHR WHIY DB/ 7 KHIY DB/ DHBFREHGD/GH HIMG FRP SHODIRQZ MO
$ FFRXQNV3D CEGIDNGS FRXHG/ (CEONAVIGFOGHERQWHE RQRICDMG 6\ HOWR $ WHVDQG/ LCELONY

&HYIQ/ \CAMNSZ DB/ DHAKRAMSG P LR \RH3HIRIP DOFHS Z DB/ DGLQRUDHLQ YODHZ W FRUMSRIEQ) LRBDHARWHERP SIQ 1765 DOG YHMWW
IRXU\ HILY 7 KH&RP SOQ. WP HDWUA/ARHYDOHR \MHHDY DB/ HIFK SHIRGEDHERQWHERP SIQ V765 DFKIYHGVR GDM & HMEQRKHY (CHOWS Z DB/DHAN-G\R
DIMELCP HVWR LOYHAR HOWXQAQ) JROY 7KH&RP SDQ GHMP LGHAKHI DUYDOHR WHAH/ (CEOW$ Z DB/EDHEROWHH SHRAMG SURCELON R WHSHURUP DOFHFRQAMRYY
EHQ) P HADQGUHFRIQ] HERYHWHVHYFHSHIRG $ VR 0 DK WHERP SO GHMP LGHE\WDARHZ HIKWGDHIIHH SHRAMG SURTELOW R WHSHURUP DFH
FROGURQ/EHQ P HAZ WQHIFK/ (CHOW$Z DGZ D/ 7KHH SHRAMG SURECELQW LV UH HYDDOMGHIFK SHIRG OGP D EHDEWMMGR UH GRAAKDI HYLOWY DXXKP SINRD
7KAHRKH ICEQNS Z DB/ YHIRYHUDWUH\ FOVHYLEHWMP

$VR 0 DK DO \CAMNV$Z DB/DHXQHMGOEG\WHHZ D/ISSH IPDMY P LAROR \REOXQUFRIQ] HEFRP SHODIRQFRWH SHRRG\R EHUFRIQ] H3
RYHUDZ HJKMGDHIDIHSHIRGR  \ HIY ) ROAWHWUHP RQMVHIGHS0 DK WHHZD/OSSY IPDMD P LEIRQR FRP SHODINRQH SHOHUADMG\R\KH/ LCELOW
$Z DB/BRIQ] HEIQWHERQRIDMS6\BM HUWR 2 SHDMRQ/DG P LAIRQOFFXHEZ WMQ$ FFRXQIV3D CEGIDQGS FRXHG/ (CEMNYIQWHE RORIEDAM 6\BMP HOVR
$WHVOGG/ ICE@MY ' XUQ) WHWUHP RQMVHIGHS0 DK DG @/ ICHONV$Z DB/ YHIMG

$VR 0 DK DO \CEMNV$Z DB/DHXQHMGOEG\WHHZ D/ISSH IPDMY P LARQR \REOXQUFRIQ] HGFRP SHODIRQFRWH SHRAG\R EHUFRIQ] H3
RYHUDZ HJKMGDHIDIHSHIRGR  \ HIY ) ROWHWUHP RQMVHIGHS0 DK WHHZD/OSSY IPDMD P LEIRQR FRP SHODIMRQH SHOHUADMG\R\KH/ LCELOW
$Z DB/URIQ] HEIQWHERQRIDM6\BM HUWR 2 SHDMR/OG P LAIRQOFFXHEZ WMQ$ FFRXQIV3D) CEGIDGS FRAXHG/ (CEMMYIQWHE RORIEDAM 6\BAP HOVR
$ WHVOGG/ \CEOMY

( DUQQIV3 HJBKDLH

6 KD XVHGLQWHFRP SXBNRQR WHE&RP SO0 VEDMF DG AOWE HDQ QI SHMKDHDHDV IRBZ V
LQWRADQGY H AHSWSHNKDLHGDD 7KUHHO ROMV( QG0 DK

1XP HDRU
1 HAMGFRUDH GFUDH [QQHADXHVUAXE |URP RSHIDIRY/
/ HV 7REDEMIEXIRYY/ G-ROG
7RI0 DOQV YR \REDAMMEMRY/

( DQQIV GHAR GMMEXWNR)/ DMIEX\RE® R FRP P RQKDUWH/
$GG ' IMUBWRYY G-FOUHE DAEXREGIVR FRP P RQWKDUWH
1 XP HDRUIRUEDMF DQG G OWS FKDQIHLQ QHADWHN SHURRP P RQ\KDUH

' HRP DR
VM Z HIKWGDHIIHRRP P RQ\KDUA/RANIE Q)
&RP P RQ\KDLHV IWKCE®! 2

- HIKWG DYH.DIHFRP P RQWKOUH/RAMEIELQ) DWXP LQ) GOMRY

&KDQIHLQ CHADWHN SHUFRP P RQ\KDUH
YDUF
' IOWG



, QWH\BEGBICERYH XQHING\KOUH EDHGSD P HATY. DUBAKDAKDYHGRQ | RUHVIEG! U KWVR GMUMEXIRQY RUGMMEXWNRQ HNXLYDBIW DUHWHDAG Dv SDUASDI)
HRXUMY| RUFDBXTAY) HUQQIVSHAKDUH 8 QrHING FRP P ROWRAN RSWRQY DQG UAAMMRMG VAN XQWDUH DOR FRMGHBG | RAMHSXSRHR FOBXDY AOMWGHIQQIVSHI
\KOUH ) RARH\MUHHP RQMVHIEHG0 DK D/WHERP SO) KDGDQHARY WHH I HAAR XQMHUMG\WRAN RSURDY UAXMFMG WRAN XQW DG LY. DB/ DQG3HIRWP DOFH
$Z DB/Z HHDQVGOMYH DOGWHH RIHKDYHEHHQH FOGHGI URP \WHFDBX@IRQR GOME GWSHMKDOH

7 KHFDBX@IRQR AKOQIHIQGHADAHVUAKGEY | URP RSHIDINRQ/SHUFRP P RQ\KDUHDWAXP LQ) GOMRY H FOGH/DUDQNACMHKDHY ) RAKHWUHP RQMVHIGS
0 DK DG WHQ® BHUR CQNAOMYHKDUWA/ DY/ FOBXOAMS EDHG RQWHZ HIKMG DYHIIHFRMQ) SUFHR WHERP SO0 IVARP P RQWRAN | RAHSHIRG/ DUHDY
IRBZV

7KUHHO ROMV( QaHG0 DU

$ QN GAOMYHBE HRXUMHY/

8 QIANGFRP P RQVINEN FOWRY/

5 HAMPAGVIRFN XQW
8 QUHMG UMURNG WRFN [Z DB/ 2
3HJRP DFHIZ DG/ 2
, FOGGIQWHHIP RXQN UKD/ WD VR FHIBQHTXAW EDHGLY DB/ Z KIFK DUHIXED YHME EXVWKDYHGRABHHQ GHIVHHG DG WXV GRARAMBALY | RUSXSRAVR FOBXOMG) HIQQIVSHMDIMH
$VR 0 DK DG HHPBU WHE&RP SO Z DVDXAKRU HEWR WXH P LARQWKDWR FRP P RQWRAN Z W DSDUYDDHR ( DK\WKDHR
FRP P RQWRIAN HQM®B WHKRTHAR RGH YRM
) LODGADOF LIKQIKW
) RIZ LQ) LVDVAKHBIR | LQDCADOKLIKQIKWI RAKHWUHHP RQMVHIGHS0 DK oG
LQWRXDQGY H AHBWSHUNKDLHGDW DQG LDARY 7KUHHO RQKV( QaHG0 DUAK
_3HKDUHEDB—
1 HADWHAYDOHDAEHILQQQ R SHIRG
1 HAQYHR HQAGFRP H
1 HABO0 H3J0Q W
1 HXQUDT HGCESUHADIRY G-BUHDIRD
7REQURP IQVHIR

HINRSHDARQYY
1 HAMGRUDH GHRUDH LOGDAHNI URP FEBMIDWDUHWEQLURY/
* IMMBMWRQVR GHAQYHXR HNGFRP H
6\RAN EDVHGARP SHODIRQH SHHLGFOGHGIQGHAQMAR HONGFRP HOQGRM-UP RYHP HQW
1 HADRHAYDOHDAHOGR SHIRG

5 DARVDOG XSSGP HMWOEDD

SHAKDHP DNANDOHDMEGR SHIRG

7REOMMQ

GKOUHVRANMBEQ) DMEGR SHIRG

: HIKWGDHIDIHQ®P BHUR FRP P RQWKDWVRABEQ)

1 HADAMHVDWGR SHIRG

5DARR \RECH SHOH\R DHIJHGHADXHV

5DIRR GHAQYHWY HQAUGFRP HEH RIHLQYHAR HQAI DLQV DG GAMA/ VR DYHID HGHADXHN

SRWRIRWUCRYHIDM

: HIKWGDHDIHGEWRXWBEQ)

: HIKWGDH DI HGEVWEHUFRRP P RQ\KDH
$ @BHNKDUHCRRAW LY FOBX DM EDHG RQWHZ H.I KNG DYH.DI HVKDU/ RAMBRAQ) | RIWHUHBYDQABHIRG H A-BWHAGRIDH GRUDH LQGHADKHANVI WP FCBMIDKDUHWIQRIRYY Z KLIFK LVEDHGRQWH
FRP P RQ\WKDUW/RAMBEQ) DVR \WH UHBYDQNEDDGHH\KHINEDM
$ GMIVIRIHLP SCRAR WRAN EDHGFRP SHQDIRQH SHOH Z KIFK LY DGQRQ FDK H SHOHDIGKDYQR GHAP STRAR GHADXHADOH 3XWXOQARS 6& 7RI
WHH SHQHLVRIVHAR DFRUIASREQ) LRAHDHIQSOG LOFAS\EDS GAWRIDD DOXVVI RURKHUMP VDNIEXRG\R \KH QL | HIHGFH EHE HHOFHIBIQ SHMDUH
WBEDHRQWHZ HIKWGE DHDHEDUE \KDWRANBEQ) I:QSW—IFHB)@A:GX\LQJ \KH\KDHWRANBEQ) DVR DSHIRGHIGRMIQIPIRQDM
7 KHRBOAM QI ROIWHKUHP RQKVHGHG0 DK HDXOYWHRGQHIQWHHAQ) P DHNDOHRYHAHEILQRQ) R \KH SHIRG SUFHSHWKDOUH SOV QWMEXWNRQY SOG SHMDHGAUQ) \WH
SHJ!REE\- QYIGGR \WHEHILQRQ) SUFHDXXP LY W—iGAMIEXWQB/LHQ(I—W\:GR}W—IG)MR WHAMWIBXRQ $ VWK \KHREOUB M QLY QRADQQAOT HG 7 KHVRBDUHMQ GRA/QRAH ORI \DBY BTG \WDNP XWEH
SAGE LMY
7mmwuﬁmmmemzmmqummmwwwupwupmm
7 KHSRWRIR VATRYHUUDMI RAKHWUHP RQMVHGG0 DK HDOYWHEWHIR LQYHXR HYBRWNRIR SXUAKDAH/RAMIBY GAUQ) \WHSHIRG GYIGGE \WHDYHDIHLQYHXM HYBRWNRIR YOOH
GAUQ) \WHSHIRG $ VXK SRUMRIR WURYHIDMLY QRADQROT HG
, FOG/ GMUBEXIRQ/ RQXQYHMG UWMRAG WHAN [Z DB/



&RP P W HOVDQG & ROMIHAR/

7KH&RP SDQ VARP P 1AW HQW DG FRQMY HIFLHYFRQUMABUP DU R XQXQEHGARP P W HQMR H \MIGFUHAWOQWHIRP R GOQARWHERP SIQ VSRWRIR
ARP SOQHY $ VR 0 DK DSRMRQR \WHHXQ XQEHG FROMPMICFRP P MY HQWDUHGHBHIEHXSROWHSRIWRIR FRP SO0 UHTFKIQ) AHMBIQP LBMRGHYEH RUHWHG-EW
FRP P L\ HQAEHFRP HYDYDLOE®! ) XUKHIP RUH \WH&RP SO0 IV FUHAWD) UHHP HQVZ 1\ LW SRMRIR FRP SOQHYJHHIDED FRQEEQPXRP [ GAQ) SIRYMRQVZ KIFK DIBZ. \KH
&RP S WHIH |URP 1XQAQ) REQIDIRYY RUSHMRA® P DEHXQ XQEHGFRP P LW HQNVLQLOWEGFHYZ KHIHWHXQEH®OLQ) SRWRIRFRP SIQ H SHIHEAHVP DAMUDID DeYHYH
HYHQMKDATH HRAARH | LDQRLOCFRQBMNRQ RUBXMGHAV RABRN | RAMHSRWRIRFRP ST 6LGFHDSRMRQR WHHFRP P WY HQVP D H SILHZ LKRWEHQ) GIIY Q XQXQEG
FRUEAMOCFRP P LW HVGR RACHAHADOUKD WHBHHDNXMUHFDK WD HON $ VAKRK \RH&RP SO0 VAVFRKUHR XQ XQEHE FROMRMICFRP P W HWLGFOGRID WRH
Z KLFK DUH DYD.OEGI DARH TR WHSRWRIR FRP SO0 DOGXCHIPXP EHIGE! | XWUHRUXQFKLEYHG P LOMRGHY

$VR 0 DK DG HHPEHU WH&RP S KDGLSSIR LP DMD P LAIRQDQG P LARQ WASHRAYHD R DYDDEGIXQXQEHGFRP P L\ HQV
L(FOAQ) XQRIY QUAYRYLGY | CAMMNY Z KLIFK Z HIHDYDMEGI DAKHUTXHIR WHSRWRIR FRP SIQ DOGXCHIPP BHIGE | XWUHRUXQIFKLIHYHGP LOMRGHY , QREHRGIY. D
SRUMRQR WH&RP ST VDYDMEGIXQ XQE-GFRP P MY HQV DSRWRIRFRP SIQ P XWAKEP WWR\WH&RP ST DI RUP DO XQAQ) WNXHWAKDNRP STHYZ 1\ \KHDSSOFCE®
DGYDFHCQRIAH DG RMHURSHDIRDOBTXUP HQN 7 KHEP RQVAVFBRHGH FOGHXQXQEHGFRP P LW HQV L |RUZ KIFK. Z W UAGHRAR DSRINRIR FRP SOQ VDIUH-P HOAD
P LOMRHZ D/OFKUHYHG D\MWHOWED. RQZ KUK WHSRINRIR FRP SDQ FRXE@BKDYHUHNXHUAAMG DAY, GRZ QI XQAQ) \R EHFRP SOIMGZ MQWHUWERWY SHIRG 006 L
UHDMG\RWHSRMROR SRWRIRFRP SO LOYHWY HOVDALIGHE\RRUGUR® ARP P WHGE. \WHS GYVHU) XQO/D/VGAFIEGIQ 1 RM 5 HIWG3DWY 7 WQLRRY  7KHIOU
YDOHR \WH&RP SO WV XQ XQEHGFRP P L\ HOVLY FROUGHIHG\R EHLP P DMUIDCDAKH LHTS GHMP LGHE DARHWP HR XQEHZ UMY 1VH SHAMGAR EHP DMUIDTD FROMMIZ LW
WH\ IHBXSRQIXQAQ) JLYHQ\WDAQMIMADA DUHIHGHIDED SHIJHG\R P DNHAQGEFHY/ DG ILYHOWHH IMMIHR P LGWRGHY FROBURQY/ QG RUREQ DARQY/LP EHE3HGLIQWH
ERWRZ LQ) DIUHP HQV

$VR 0 DK DG HHPEU WH&RP SO0 1VXQ XQEHG FROMAMICFRP P MY HOWDYDEGI DAKHUHNHAR \WHSRWRIRFRP S0 LFOGQ)
XQAIY QUAYRYLY) | CAOWY DIGXHPP EHHGE P IGMWRH/Z HHDVIRTZ V
LQ WKRXVDQGV 8QIXQGHG &RPPLOWPRQ WYV
BRUWIROLR &RPSDQ\ 0DBK ‘HFHPEHU

"HEW ,QYHVWPHQWV

3KDWKRP 3KDUPDFHXWLFDOV ,QF

7KXPEWDFN ,QF

$XWRPBQWZKMUH ,QF

+LODHO9 QF

2DN 6WUHHW +HDOWK ,QF

6N\GLR ,QF

$[VRAKHUDSHXWLFV ,QF

5HSOLPXQH *URXS ,QF

* 7TKHUDSHXWLFV ,QF

$SS'LUHFW ,QF

$78, /LIH 6FLHQFHV 1 9 2
$00DGDSW ,PPXQRWKHUDSHXWLFV ,QF

"URQHGHRFR\

YHULF %LR ,QF 2
3DWK$, ,QF

9LULGKBIQDSHXWLFV ,QF

7LSDOWL 6ROXWLRQV /WG 2
0DGULJDO 3KDUPDFHXWLFDO ,QF

$ODPDU %LRVFLHQFHV ,QF

$U\DND 1HWZRUNV ,QF

%UDLQ &RUSRUDWLRQ

1H[W ,QVXUDQFH ,QF .
IXYRBIRKQRORJLHV &RUSRUDWLRQ
/IRFXV 5RERWLFV &RUS 2

.XUD 2QFRQRJ\

7DUVXV 3KDUPDFHXWLFDOV ,QF

9LGD +HDOWK ,QF

'DVKODQH ,QF

(ODWLRQ +HDOWK ,QF

*ULWVWRQH %LR ,QF

7*7KHUDSHXWLFV ,QF 2
&DUZRZ | 2
$NHURHUDSHXWLFV ,QF

)XOILO 6ROXWLRQV ,QF

ORGHUQ /LIH ,QF 2
5LYLHUD 3DUWQHUV //&
/HDSZREMN 2

%DEHO 6WUHHW



LQ WKRXVDQGYV
3RUWIROLR &RPSDQ\

8QIXQGHG &RPPLWPROQWV

0DBK 'HFHPEHU

"HEW ,QYHVWPHQWV
6LJQDO OHGLD /LPLWHG
&XWR YRIE

=DSSL ,QF

<LSLW //&

6WUHDPOLQH +HDOWKFDUH 6ROXWLRQV
.KRURV S N DHAKOQKRIOMPILHYV
&HURV ,QF
7KUHDW&RQQHFW ,QF

596 KDUH //&

/IRIWZDUH ,QF
'LVSDMWFKQRORJLHV ,QF
706 //&

/RILFBRXUFH

=LPSHULXP ,QF

NRQ 6FLHQFH /LPLWHG
2PHGD +ROGLQJV //&
JRUWLILHG +HDOWK 6HFXULW\
$JLOHQFH ,QF

JOLJKW 6FKHGXOH 3UR //&
&RQVWURFAMRRISRUDWLRQ
(QPDUN 6\WWHPV ,QF
$OFKHPHU //&

&\EHUPD[[ ,QWHUPHGLDWH +ROGLQJV ,QF

$QQH[ &ORXG

6KDGRZ'UDJRQ //&

&\WUDFRP +ROGLQJV //&

3URYHQWLRQ %LR ,QF

JHYHU /DEV ,QF

'"HPDQGEDVH ,QF

ODFUR)DE ,QF

ORELOH 6ROXWLRQV 6HUYLFHV

7RWDO 8QIXQGHG 'HEW &RPPLWPHQWYV

,QYHVWPHQVWH KIQFROH V

NN NN N

JRUELRQ *URZWK 2SSRUWXQLWLHV )XQG , & 9

JRUELRQ *URZWK 2SSRUWXQLWLHV )XQG ,, & 9

7RWDO 8QIXQGHG &RPPLWPHQWWHIKLFOYHHVWPHQW )XQGV

7TRWDO 8QIXQGHG &RPPLWPHQWYV

[P RQVUBAHIXQ XQEHGFRP P IW HQV LGFXAQ) XQBIY QUAYRLQY | CROMAY Z KIFK DUHDYDLOEGIDAKHUANXHMR \WHSRINRIRFRP ST $ P RXQI] FOGH/XQ XQGHGFRP P W HQV
=0

) RUG-EWQHA
Z KIFK DHXCDD.OEBI GHR WHERWRZ

P LOMEH/ 7 KRHIP RQNDORH FOGH P LAIRQDG P LARQR XQXQE-GARP P W HQVDVR 0 DK DG’ HHP

UASHAIYHD \R SRUNRTR FRP SDQHY/UHDMG\R BDQVDMIGHGVR RUGUHA® FRP P IWKHGE, WHS GYMAL) XQO/DVGHAUB-GIQE 1 RM 5 HIDAMG3DWY 7 UDQURNRY
) RUQYHWY HWXQB/ D5 YHAUFBY WHLP RXQAB-SUAHV XGFDIBE FDBMICFRP P W HQWLQSUYDMHTXW X5/

7 KHI RGBZ 1) BEBISURYLGHY DEAMRDO.Q RUP DIRQROWHERP ST VXCHIXP BHIGXQ XQE-GFRP P W HQVUHIDLAQ) P LOWRGHY H SILDNRQY/DGWSH

LQWRA\DY
8QAXQIG' HEVERP P W HON

([SWQ GUQy

7RECB QXQEG' HBV&RP P W HQV
8 QXQEG&RP P W HQVIQ, QFHIR HQY XQB/  9HIFBY
([SWUQ Uy

7RECB QXQEHG&RP P W HONIQ, QrHNF HXY X/ 9HAFBY
7RECB QXQE-G&RP P W HW

0 DK ' AP EHJ




7 KHIRTBZ 1Q) \BEGV SURVIGHWHERP SDQ VARQUIPMOCREQIDIRQYDVR 0 DK DG HHPEHU

$VR 0 DUK 3D P HQNGHE\ SHIRG IQWR\DQGY
&RQADRMDC? EQIDARYY 7RED T AVWDQ \HDU \HOY \HW/ $IWU_\HOWY
THEW 2
| HDHOQG/ IFHQH2 EQIDIRY
7RED
$VR ' HHP EHU 3D P HQNGHE! SHIRG IQWR\DQGY
&RQACRNDC? EQIDARY 7RED T AVWDQ \HDU \HOY \HOY SIWU_\ OV
THEW 2
| HDHOQG/ IFHQH2 EQIDARY
7RED
([ FOG/FRP P W HQMR H \WOGFUHEWR\KHE RP SDQ 1V SRUNRIR FRP SOQH/ DG XGFDMBG FOBMICFRP P WY HQVIQLQYHXY HQNXQR/
,FOGV P LARQLQSUCA.SOORAMBREQ) XQEHWHEYS ' HEHQMUV PI@RQR WH-XO  1RAM P IQ@RQR WH) HEUQW 1 RW PIG@RQR WH-XH  1RM/ PIQRY
R WH-XGH <HIUL RWY/ PIGURQR WHO DFK  $ 1RM/ PICRQR WHO OFK %1 RMW PIARQR WH  $ WHWOANHG1 RW PIGRQR WH  1RMW
PICIRQR WHEHBWPEH) 1 RWDQG PLARQR \KH- DO 1RAMDVR 0 DFK 7KHHZ D/DOR P LARQRANBRAQ) XQEHMHE0 %6 ) CRON DG P LORQRAMBRAQ) XQ&HJ
\KHO 8) * OGN) CRONDVR 0 DFK

$ P RQNU-SHHQVXMUHSUCASDOUHSD P HQVOG GRARHFDUN 1Q) YDOHR HFK ACEDN 6HH1RM +' HEW
) CRLOW GDH/ DG CRHHVIGFOGQ) \KRWWMP GDH/

\FOGV P ITIRQLQSUGASICRAMBAQ) XQEHMH6%S * HEHQMI/ P IGIRQR \KH-X® 1 RMW/ P IGIRQR \KH) HEUCY 1RMW/ PITROR WH-XH  1RM/ PIEORY
R \KH-XCH <HUL RW/ PICRQR \KHO DK $ 1RM/ PITROR WHO DK %1RM/ PICIRQR WH  $WHA/OANHG1 RW PIOROR WH  1RM/
PICIRQR WHEHBAMPEHU 1 RMW/DQG P IQIRQR \KH- DQAY 1RWD/R ' HHPEHU 7KHMHZ DVIOR P IIRQRAMBAQ) XQEHMHE0 %8 ) CRON G P IIRQRAMBEQ)
XQ@EHAKHO 8) * %OON) CRHOWDVR ' HH-P BHU

&HMUQSUHP NAYDHGDHSE RUGFHQHE XQEHUDI UHHP HQVZ KIFK H SLUHDAYDURXYV A@M/\KURIK HHP BHU ) ROWHWUHHP RQMVHEHG0 DFK DG

\REOHOM SHOH (FOGQ) KRWALP GDAHY/ [P RQMS\WRLSSH IPDAMY  PIARQOQG P LARY WASHRAYHD 7KH&RP SIQ WFRIQ] HYDQRSHDMY GDHIEMN 005G
D528 DAHNRUDIBDAY Z M WHH FAHBINROR \KRWALP GDH/ 7 KHBDHSD P HOVROWKRWMP GDAY/DHUFRIQ] HGD/UHM SHOHRQDMILIKWICHEDLY 7 KHAVRXQA
(DMOSSTHG\R P HDXUHHIFK 5 2 8 DAHAIGE GDHICELON LVEDHEROWHE RP S VIGRUHP HIBCY. HIKWGDHIIHFRWIR GEW7 KH&RP S FRMGHYARHIHHIDOHFRGRP LF
HOMURQP HOADGG W FUHAWIDAY) DG | CRRLYLQ YDURXVI LQDGAGQY DG DAHANSHAL LE DO HMR HKUHWHQVARXQADMDSSTHG LY CESURSUDM\R \WHLQMXG-GXVHR \WH
XQHOLQY GDH : KLBIVRP HR WHODH/FRQELGHE ROMROAR H \MIG DQG\MP LDM WAV QRABDRIED FHYBQWDNWHURSIWROZ LOEH XU HGOQG\MHH RIH RQD \KH

SD P HWIQWHIQWIOMP R \WHODH/Z HHLGFOG-GIQWHGDHICEOY DJE52 8 DRHV

7 KHIRTRZ LQ) \BEGI VAV R LQ RUIP DINRQ UHDWG WRAKHP HDMXUHP HQWR \WHE&RP SOQ VRSHIDNY GDHIHOQNY DG VXSSP HQECFDK |GZ  1Q RIP DNRQUHDMG W
RSHDMY GDH/D/R 0 DK DG
LQWRA\DQEY 7KUHHO ROMV( QEHG0 DK 7KUHO ROMV( QG0 DUK

7RECRSHDIY GDHFRW
&DK SOGI RULP RQNVICFXGGLQWHP HDXUHP HYWR GDHOHOW

$VR 0 DK $VR' HHPEH)

- HIKWG DAHIDJHWP DQQ) GDHWP 1O\ HY
. HIKWMG DYHDIHGVARXQNIDM

7 KHIRTRZ LQ) \BEBIVKRZ VIXMUHP LQP XP GDHSD P HQVXQGHMWH&RP SDQ VRSHDIY GDHY DG DUHFRAIDNRQWR \KHRSHDIY GDHIHOW D/R 0 DFK

LQWR\DQGY $VR 0 DK

7KHHI\MJ

7REDBDHSD P HQWV

/ RV IP SXAMGLQMIAW - RKHUMRP V
7 RECRSH.DWQ) GDVHICELON

7KH&RP SIQ PO IURP WP HVRWP H EHIQYRYHGLQOMDIRQDIMQ) RAWR IWRSHIDARQ/LOWHCRIP DOFRUHR BXMCHVRURKHZ M ) XOKHP RUH \KLG SO
PD W WRVHNWRLP SRHICEQN ROWHERP S0 LOFRIGHANRDZ W WHORYAWYR [WSRWRIR FRP SDQHY : KIBIWHRXRRP HR D0 PXUMHQABI DOSURAHHEQIVFDQGRADY
VWP HEHSUHERAGZ W FHYBQI \WH&RP ST GRVGRM SHADD PXUHOAP DALY Z LGP DALIDED O HAARHERP SO VI LQDGADOFRQAMRQRUUAKXAVR RSHIDIRY/

KRZ HYHU \WHUHFDQ EHQR DAXUDGRHZ KHKMHUDQ. SHIEQ) B DOSURAHHAQIVZ LAKDYHDP DMIDCDEYHYHH | HFWRQWHERP SO0 W1 LDIRDCFRBMRQRUMAKOVR . RSHDIRY/LQ
DD IXVMHBERYY SHIRG




5 HIDMG 3 DUN 7 LDQDPARYY

$VAVWRHGIQ* 1 RM +6XPP DY R 6LIQULFINS FARQIY 3RIAH/ \WHS GIVFUBXEMADY L IFFRXQAG RUDYDSRWRIR LAY HONR \WHE&RP SIQ KHIBDATIL
YDOH 5HHARG1RM + , QMHWY HON | RULQ RUP DIRQUADMGWR LGRRP H IO/ DG GWWHYUHFRIQ) HEUHDMG\R\WHE RP S WLQYHAR HOW

.Q WHS GIMVHUBXEMGDY HOMMGLQR LOYHAR HAWP DRI HP HADI UHHP HQIVZ LW WSLYDMD R I HIHG$ GYIvAL) XQBY DOGIWIHRHYH/P DI HP HQWHAVEDHGRQ
\WHDWHVXQE-UP DI HP HOAR WHS GYLVH) XQB/DQGP D UHFHYHLGRHQMYHI HAVEDHG RQWHSHIRUIP DOFHR WHS GYVHL) XQB/ $ GAURDD \WHERP S0 HOMBGLORD
\KDUHGVHYLEHY/ DI UHHP HAR 6KDUKQY $ JUHP HQIV Z IWKKHS GYVFUBXEMADY \MURXIK Z KLFK \WWHS GYIVAUBXEMADY Z LX) HKXP DQFCBAIOIARXUAY LFOQQ)

DP LQVADAYHI XQRIRYY DQGRMHUUARXUAHY DG LQ UDKKAMMH LGFOAQ) RIFH\SDAHDIGWAKGRRI\ R WHERP SIQ 8 QGHMHWLP VR \KHBKDLQY) $ JUHP HOMMH

&RP S DIRFDMAKHUADMGH SHOHVR \KDWGVHYLEHAR\KHS GYVFUBXEMADY EDHERAUFMP H\SHIMOQYHXF HUTRRMWY DG SRSRINRQR DIVHVXQE-LP DEIHP HA
G-BHEQ ROWH@OMHR WHH SHOH 7 KH&RP SO ARECH SHMYI RMHWUHHP RQKVHIEHG0 DK s8] DHQHAR H SHQFYDIRFDAGVR\KHS GYMVAJ
6XEMADN R PIEORQOMG P LARY WASHAYHD $VR 0 DK DG HHPEHU WHHZD/  PLORQDYG P LARQUAHYIEGI URP \KHS$ GYM-U
6XEMADY UWASHRALYHD

, QDBAWRY WHERP SDQ P D 1URP WP HVR WP HP DNHLQYHWR HQVDERQIMCHWHS GYIVHU) XQB/RUDMIQDSRMRQR LOYHAR HOVRWHS GYIVH) XQB/IQIFFREFH
Z M\WH&RP SO VOIBFDARQSRIR, * XUQ) \WHWUHHP RQKVHIEHG0 DK P LARQR DOIQHMT HOVRP P W HQVR \WH&RP SO DOGWHS GYMVAJ
6XEMADY Z HHDMIGGWRRUGURA® AP P IWKGE. WHS GIVHU) XQB/ ' XU WHWUHP RQMVHIGG0 DK IXQAQVR P LARQZ HHDAMIQHG\WR QUHA®
RWICDAG RUXQE-GE \WHS GIVH) XQB/ 7TKHE&RP SIQ BFHYHS P LARQIURP WHS GYIVAL) XQB/UHIDY \R\WHDWLI GHGLQHIT HOVGAUQ) WHWUHP RQNVHIG-G
0 DK

" XUCQY WHWUHP RQMVHIGG0 DK P LORQR DOIQYHXT HWRP P W HOVR WHE&RP SIQ DQG\WHS GIMAUBXEMGDY Z HHDAMIG-GWR RUGUA®
FRP P WWGE. \WHS$ GYIVAL) XQB/ UASHRIVHD ' XUKQY \WHWKUHHP RQKVHIEHG0 DK IXQ@QVR P L@RQZ HHDALIGHEWR AUHRA® RWICDMS RUXQEGE \WH
$ GIVH) XQB/ 7KH&RP SO WFHYHG P LAORQIURP WHS$ GYLVHL) XQB/UHI) \RWH DAL GHG LM HOVGAUQ) WHWUHHP RQMVHIGHS0 DK

BXEVHTXHON YHON

2Q$ SUO WHYROUG G-ROBG DFDK GUMEXINROR SHMKDOHWR EHSOGRQO D WRURAKREHYR WFRGDV/R 0 D , QEAWRQWR \KH
FDK AWIBXMRY DOGDVSOWR \WHVKSSBP HQEOFDK GMUEXIROR SHAKDUH\R EHSOGLQI RAUTXOWAMO GIEMR/R SHAKOH \WHYROGGFOUGD
\XSSBP HQBCFDK GMUBXMRQR SHMKDHWR EHSOGRQO D WRURAKREHYR WFRGDV/R 0 D ,FOAQ) \WH SHAKDUH\XSSEP HQEOFDK
AVUBMRY/ SOG\WRWFRNGRTHYR UFRGD/R 0 DK WHYRIGKD/G-FOWGD\RECR SHAKDUHR \WH SHAKDUH\KSSBP HQEOADK AIBMRQGFOUG

RQ) HELAY
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) REDG/ RRNGQ) 6\BWP HOW

7 KHP DY AVAXWHGLQWLY U-BRWDY/Z HODVIQI XMUHRIDCDGG Z UMKDWEAP HQVE P DDIHP HR + HIFXGV&DEMID, F  \WDADHI RZ DG GR\Q) WERP HOWVDUA
EDVHGERQPXUHAP DI HP HW SHABINRQKDAQYRYH\XEMBQADCUM DQG XQFHIBQIY Z KLFK FRXES FXVH CAMDOUAXAVIR QL |HUP DIMUDID [ URP \RHUAXWVH SUAMHGLO RU
[P STHGE \WHHIRZ OUG GRNGQ) WIAP HQNV ) RZ UG GRN.G) WEAP HOVUHIMMVR | XUUHHYHIVRURXUI XWUHI LBGADOSHIRWP DGFH . HIHGHDD (GO |RZ DG GRNGQ)
WEMP HOVE WP IGRBI\ \WFKDVEP D~ 2Z 100 \WKRXG 2H SHAV 2SO0/ 2 DQMASDMY *FRXG 2 LQMIB/ \BIHN 2 SURURN 2 FROMP SDMY” 2 EHIHYHY 3 HAWP DM/
SSUHARN” 3 SRIMQID R FRQMXH RAMHQHIDAYHR WHHWLP VRURKHMP LOUH SUHMRY/ , P SRUIQADAXP SINRQYLGFOCHRXUCELOV \R RIWLCDMQHZ. LOYHWY HON CFKLHYH
AHVEQP DJLQ/OOGOYHYR SUR MIELQW WHDYDOE@OY R DEAWRDCFDSMID DOG\WH IRV R P OQEIQFHEQGHEMR DAHADIRY , QQIKWR WHHDQG RMHUXGRHISIQNY
WHLGFOMRQR DSURWANRQRUIRZ D GRN.Q) WA HIAQWKLY/ UHBRYNKRX TS CGRAEH U DUBHG DV DUSSUAHBNRQE, XVAKDARXUSTIY RUREMARYHYZ LAEHOFKIHYHG 7KH
IRZ DG GRNQ) WM HIVFRQELGHG QWKLY W ERWWFOGHWEM HOVDAR
RAUPXUMHOADGG | X\MUHP DI HP HWARKFMUA
RXUNXVMUHRSHIDICY MOV
RAUBMCHNVSIRGHWDGWHSIRGHWVR  RXUSIRSHRRYHSRWRIR FRP SOQHY
WHLP SRR LQYHIY HOMKDAZ HH SHAAR P DNH
RXULGQ RUP DOUHIDNRQKLSVZ LW \MLLG SOV LGFOGCY LQWKH YHQMUHFCBABCLQBANY
WHH SHAMS P DINANVRUYHQXUA FOSMIDLQYHWR HQW DG RXUDCEAAEGIP DN
WHG-BHIEHFHR RXUNXWUH\KFRHWY ROWHIHHIDOHRGRP . DGIWLP STRARQWHLGBMMIVIQZ KIFK Z HLQHW
RXUDELQON \R CFFHW GHEVWP DUNHVOQG HIXAW P DNV
WHRFPXUHFHOQGLP SR P CRR HARGRP LF GHYHESP HQW | RUH TP SB JGEDCSINGE-P LY (DMUIDCEVDAMY WIRIMP I QMIDNRICFRY QRWDQGZ DU RQXV
DQGRXUSRWRIR FRP SIQH/
WHIEOV R RUSRINRIR FRP SOQH/AR CRKUHYH\KHUREMAMYHY
RXUH SHRAMG | LLDCAQIVDQGLOQYHAR HOV
RAUUIXDRY \WKAXUHOGG\E \WBMV/D/D5 , &
RXUCELOWN \R RSHDMD/D% & DUGD6% &
WHOGTXR R RXUFDK UARXURH/OOGZ RNGQ) FCSMID
WHWP LQ) R FDKIGZV L D) [URP \WHRSHIDMRQ/R RXUSRWRIR FRP SIQH/
WHWP L) IRP DJG0P RXQAR D) GMMEXWNRY/
WHLP STFWR | OFWDIMRQY/LQLQMIMADAM/ RQRXUBMQHW
WHYDODMRQR DO LM HQVLQSRWNRIR FRP SDQH/ SDMFXOL® \WRHKDAQ) (RATXGWIAQ) P DNHADGG
RXUDELOM \R UHFRYHUXQUAD] HG G-BUHA DIRQ RN HOV

<RX KRX@ QRBDFH XQGHUHIDFHRQWHHI RZ DG GRNGQ) WBRP HV 7 KHIRZ DG GRN.GQ) WEAP HQVP DEHIQWMY B-ERWHIMRQ® R HYHINVDVR WHAMRQ
Z KIFK WHWWBAP HQVOUHP DGH © - HXQGHMSNHCR REQIDNRQWR XSEDMDD | RZ DG GRNQ) WIRRP HYAR UH GRAYHIVRUFLURP WGV RAPULG) CVMAHGDMR MY BERW

7 KHI RTBZ 1) QVRXWIRQ\KRX EHU-IGLOFROMGAIRQZ 1K RAUFRQIRICDAG | LDGACOWBAP HIWVDQG UHDAMS GRA DG RKHU LQDGADOQ RUP DARQCSSHIY
HYHZ KHHLOWLY U-SRW, QDEAMROWR KIMRUIFDOLQ RUP DIRQ WHI RTBZ Q) GVAXWIRQDGRAMHUSOWR WY BHERWRQEIQ! RZ D GRAQ) LG RIP DIRQWDAQYRYH/UMY DG
XQFHUBIQIAY 2 XUCRXOOUAKOVFRXG QL L HJUP DAMIDTD |URP \KRHOQIASDAGE. \KFK | RZ D6 GRNQ) LG RP DIRQGHWR\WHI CRRY ARG XQGHU WP $2 351N
)CARY R 30W, R \MVDOW®D BERVWRQ) RP 4 WP $2 351\W) [RRY R RADQQOOUERYRY) RP . ILBGZ IWWHGE( & RQ) HEXOW DGXQEHJ
3) RZOG/ RRQ) 6\IAP HON R KLY, \kP

8\HR 1 RQ* $$3 0 HDXWH/

TKRIKRAWVO © $ Z HSUAHWRXUI LDCADCARBURQ DG UAKOVR RSHDIRVIQWHZ D Z HEHIHYHZ L@EHP R HIQQ)  XCOUG WSUBHIBYHR RAUBMQHN
UKV 6RP HR WHP HDAXUHP HOVZ HXVHOUH 1 RQ* $$ 3 | LQDGADCP HDXUA XQEHUB( & XBVDGUHIXDIRYY * $$ 3 IVWHIOFUIRQ P 1R JHIHIED CFAHBMS CFFRXQICY
SUCASBY LOWHS QUWEE\BIM/ 7KH1 RO* $$ 3 |LQDGADOP HDXUYZ HSUAHIWP D QRAEHFRP SOIEGIVRMP LOWD QP HP HDXUA/UERWWGE. RIHUFRP SDQHY

H +H+ H+ H+ H+ H+ H H H

H +H+ H+ H+ H+ H+ H H H

+



2 YHMH

: HOUHD\GHADOV | LOGFAHARP SO | RPAHGRQSIRVIAQ) VHIRN-RXUHSEDOMR KLIK JURZ W LOCRYDAYH YHQMUHFCSMIOEDANHG DG LOQANMIR DOECANHG FRP SDQHVIQ
DYDUHNV R WRKQRBI\ @ HVAHIFHY DOG\KWELCDE®! DOG BHOHZ CEGIWWAKGRR\ LGBAMMHY 2 XUIJRDOM\R EHWHODEQ) 6\WKRAMBG' HEWLCDGAQ) SURVIGHI RUYHQMUHFDSMID
ECFNHG DQGLOMMNRCDOEDANHG FRP SDQHYIQDYDUHIV R WFAKGRBU\  UHIDAMGLOGAUHY ALY VRSKMIEDMG DG PP 1] HG | LDGALQ) VROMRDY : HXVHWHWMP 3 6WKRMIG
" HEW\R UH HVR DGHEWQYHAR HOAKDAY VRKFOUHG Z [\ DQHTXW Z DUDQARSIRY RURKHUUL KVWR SXURKDHRUFRQHWOQR FRP P RORUSUH HIFGVIFFN 2 XUVADR\ MR
HYDODMDQGLOMHWODERIGUDQIHR \WKGRE\ UHIAMGLQOMMEYLFOQQ) WRKGRBI\  GXJ GVFRYHY DOGGHYHESP HOVMELRAFKGRBU\ @ HVAHIFHY KHOOKFDBH DG
\XWELCTE®I DQG UHOHZ CEGIWAKQRRI\ DOGWRR | HUDI XOWIMR JURZ \K FDSMIDSURGRW

* HOUHWRKAMUHG DV DQLQMEDID P DEIHG QRO QYHMI LHG FERHG HIGLOYHAR HOWRP SIQ WDWKDYHDRMG\R EHUIXDAGD/DY% & XQHMH  $PASVD% &
Z HOWHUHNXUHGWR FRP SO Z W AHIBQUHIXDRY WAL HQW ) RUQABFH Z HIHHDD KDYHVRIQYHMDABDWY R RAUNRBCDWHNLQ? XD LQ) DAHN Z KIFK LGFOGH/
FRXUM/R SUYDMS 6 FRP SOQHY FDK FDK HIXLYDBQW DQGKLIK TXOIW G-ENQYHAR HOMKDAP DMHLQRGH\ HOURUGW & RQIMMNZ LW TP HOWVXQEHAH
$ PAZ HLQYHXBUP DU LOS QMG 6\BMY/EDHSEFRP SDQH/ DGR DOWHUH WA RIHIQFRP SIQHY - HVRXURHRXULQME HOMMURXI K RXUSUKFLSTCR! | LFHBADMGLQ30R
$OR &$ DVZ HID/WKRIK RAUDGAMWRIIRIIFVIQVRIED 0 $ 1HZ <RAN 1< YHARM 0 ' 600" IHR & 0I5/ RIRQ 8 QWG. LQIGRP

: HKDYHHDRMG\R EHWHDAGI RAY SXSRA/DVDS , & XQGHMHE&RGHOQGRSHDMIQDP DQHARDAR TXOM\ | RAKHE WD HOALSSTIFCEBIRS , &V , QRELR
TXOM\ DVD5,& [P RQY RKEHBTXU HON Z HP XWAP DQEQFHIBQ\RXUH R LGFRP HOQGE DAHARYH W LFDIRQUATXLUHP HOWV , QOGAWRY Z HP XWAP DNHWP HY GMUEXMRY/
R DMBDW R DM CEGILGRP HVR RAUMBENKRTEHY $ VD5, & Z HIHHI®D Z [ORAEH\KEVAMRS 6 |HEHDOGRP H RQWHLGRRP H\WDAZ HAMMEXM RUDLH
GHP HE\R AMUEXM \R RUMBFNKRTHY SURYLGHG\WWDAZ HP DQEEQRXUS , & \NIMYI RUDJLYHD\ HOU

2 XUSUP DY EXMQHNREVIRRYHY DUHWR LGFUHDHRXUCHACARP H GHAQYMHAR HOMGARP H DQG1 $9 B\ LOYHXY LOBWKRMUHE' HEADQGVHIRVHRXUHE GHEWOIKP HQV
R YHMUHFDSAIOECANHG QG QAN DOECANHG FRP SDQHVIQD YOUHV R \MKQREU\  UHIDAMG QB DADMERAYH XU LHIBY DG \KH SRMMD0 RUHTXW CESUHADIRD
DOGUDT HEJOQV 2 XUBWKRMUG'  HEWDQGVHIRUM-RXUHG G-EWQYHAR HOVIUHWSLEDD \FRXUGE. \RP HRUDER WHDXHVR \WHOSSTEGISRWRIRFRP S © HOBR
LOMHIAD XQUDGRKH (O Z KIFK DUHETQ/AKDNARP ELCHERK VHIRUDGGP H | DQGHG-EAIHHDD LQDI LIKMIHDSRIMRY , QDEAMRQWR RUGHEWQYHIR HV Z HUHI XD
HYDIHIQGWPAMRQ/Z W \KLLG STV Z 1\ UASHRAAR YDURXY SRAMQIMOREQRMRONR H SEUHDIMCDAHLQYHIT HYNRKRMBY 7 KURKIK \WFK DOMIDAHKRMUA/Z HP D
CFTXUHOQLOMAY HOADSRWRIRR LQYHAR HOV DOHQMHFRP SD). RUVHIBRMRQ/R RXUSRINRIR R CQRSSRUMAMIF EDUY 7 KURKIK RXULQYHAR HOADM)\  Z HOP R
CAKLHYHRXUBXMQHW REMAYHVE\ P [ LP 1] 1) RAUSRUMRIR REDHMD! URP JHHDIROR LOYHXR HQAGFRP HIURP . RXUGHBWQYHAR HQW DG FOBAMCTSSUHADIRQI P RXU
Z DUDQABG HIXAW LOYHAR HOV

2 XUHTAW RZ GHIKLS [QRUSRMRIRFRP SIQHVP D HFHG R \WHYRMY VFRXUMI/R \WAK FRP SOQHY Z KLFK WSOV D FRQARTIGY LQMIMAXQEHKH
$ FW, Q\RP HFDWY Z HUHFH.YHWKH UL KVAR P DNH DERMRCHTIXW LOYHWR HOVLQRXUSRINRIR FRP SDQHVIQFRQGHRAIRQZ LW | XAXUHHTXAW | LDGRLQ) URXQB/ & CBABDKDAZ H
SUIRVIGHLY IHHIDD XVHG ! RUIURZ \K DG JHHIDY, RINGQI FOBMIOBXUSRAY DY/Z HEDVIQVHBRAFDAY | RUCFTXAMANRQY RUUHFCEANT DARYY : HLQYHKSUP UKD LQSWYDA
FRP SOQHVEXWIOR KDYHLQYHAR HOVLQ SXECF FRP SIQHY

: H RAUNXBMADUH/RURXUD  LIDAM P D DOR DIUHR P DD HAHMEOQ RMHUI XQBAKDAQYHANQ G-EWHTXWY RUSURYLGHRWHUI LGDCAQ) RAVAYLFHAR FRP SIQHVIQD
YOUHWV R LQGMUHYI RUZ KIFK Z HP D HUMQP DRI HP HMWRURKHUIHHVI RURKUVHYIEHY . HP D DORLQYHMQWHHTXW R \WHHIXQG/ DIRQ) Z W RKHMLG SO | URP
Z KIFK Z HZ RX@3 VHHN R HOLD D UMD DG RUXWWUHLGRHYHDIRADIRDY 6RP HR \MHHWDQ/ORNRQYFRX@ EHP DMUDOR RAUBXMGHN &RQXP P DIRQR [0 \KAK WDQLRNRY
Z [OEHEMAAR FRP SBURQR GHAMHFH |L.GD0] DIRQR NA BXMQHW DG LGDEADOMP V LGFOAQ) SUFH DOGQHIRMDIRQR 11GD0GH LQUWHGRAXP HRBMRQDYZ HOD/D
QP BUR RKHUIDARYDQGARBUMRY/Z KIFK P D LGFOGH G-BHAQ) ROWHWIQLRNRQ DG Z WRXVP VBANRQ WHCSSURYDCR RXAUVRDG WTXUHG B XDAY RAMLG SDW
FRQHQV DG RUMHISSIRYDOR RAUMBANKRTHY $ FFRAQIO WHHFDQEHQR DAXIDFHWDAIQ \KFK WIQLRNRQZ RXGEHFRQMP P DAG $Q R WHHWDQLRAIRQYRUI XQB/
PD BNV QU LEDQAP DI HP HOABRXUAHY/HWHIGUQ) \WHWDQLRNRQ SKDHRURQDQRIR Q) EDUVG-SHIAQ) ROWHWMP VR WHWEQLANRY

+ HIXOVS OV / & LVRXUZ KRID RZ GHG U IMAMHGLOYHIR HIWDGYIVHUVKEMADY  Z KIFK BHIDRSURMGQ) QMY HOADGYMRY DG UHIMMG VHYLFHAR WKHS GYIVAU
) XAB/IQ 7KHS VAU XEMADY LVRAFRQRIEDMS | RUFBRING SXBRH/D/QRAGLQ 1 RM ¥ HAUSWROR 9%MGHW , QDBAMROVR WHS GYMAJBXEMADY Z HKDYH
HABEQKHE RKMHZ KRD RZ GHE\KEMGDUH/Z KIFK DHFRQRICDMS RIERWY + RZ HYHJ FHMEQR \WHH\XEMGDUH/ DHGRAFRQRICDMS | RUIHHION SXERH/DQGP D
JHHDMIGRP H\S H SHOHRUEHH IWDYZ HIDAS] DAHNVDQG ACEMMNYDYDUAKOR \WHURZ GHIKIS R FHMBIQ SRUNRIR LOYHXR HOV

0 DARHRGRP IF 0 DUNHW HYHBSP HQW

2 XULQYHXR HABRUINRTIR FRQIMXHY MR EH | REXVHG RQLQGAMMHY 06 VHRARY \KDADHIHHDOD H SHRAKMG\R BHP RIHUMOHWR HFRQRP LF R FBV + RZ HYHU\KH8 6 DG
JEEDCFDEMUCP DNANVFRQIH R HYRYHDY/DUHXOWR \WHP DINHARDMDY FOM-GE \KH



RYRQ MR LQOIRY JHRSRONFAICHYHIV WHFRQMXQ) P SCRVR &29,'  SDOE-PLF \KSS® AKOIQIWAKHY DG AMXSUWRY/LOWHEDNG VHRARU:  HOHFRQMXQ) \R
FRHD P RARUHLP STRAR \KHHP CRIRFRERP LF P DNAAGHYHESP HQVRQDTDSHRAWR RAUBMGHY LFOGQ) [P STAMR RAUSRWMRIR FRP SIQHY HP SB HY GH
ADIHFHOQEXQEHZ UM SURFHXFY DOG I LQOGADCP DNAN $ VD UAXOVSUHAKUARQ @NXGW DG LODADOAXOVR FHIBOQR RXUSRWWRIR FRP SOV KDYHSHWMMAMS DOGRXU
SRUWRIRFRP SIQH/P D GIY. RQP R RADDR WHXQXQE-GSRWROR 00 BYROMQ) RUGHD HEGIY \WMP GOQ/P OEHE, XV \KEMPAR DYDOE N XQGHMHWP VR
KK GOQY 7 KHH WARZ KIFK WHRQIRQ) P CRIRFRGRP LF P DNHMYHQVZ LOFRQIOXH\R O HAVWHI LDCADCFROEMRQDQGANXGW R RAUSRWRIR FRP SOHTBAXOVR
RSHIDARQY DUHKLIK® XQRHUEIQDQG FOQRAEHSUHARRG

7KHH \WOAR WHLP SCRARDAP DFURHFRQRP LE GHYHBSP HQWVZ LTKDYHRQRXURZ QRSHIDIRDCDQG | LQDGADCSHIRUP DIFH LGFOGQ) RAUCELOW R H HXMRXUBMCHN
DM LHY DQG LQUDAHVIQWHH SHAKGWIP HILP HLYXQRHEO , G @MRQKIMRUFDTD KD/CRADGDMIQU LFOOMH | HAARQRXUAKWR RSHDIRVIQDD R \WHUMSRWY SHIRGY
SUAHQME KHIHO + RZ HYHJ WHLP SCRARDARHHP CFURHFRGRP LF HYHQVKDYHRQRXUSRIWRIR FRP SOQH/FRX@S KDYHD QHI DAYHLP SCRARQWHI DUYDDHR  RXULQYMAY HONVIO
WHHSRWRIR FRP SOQHY ) XWiHU DOH \WEHGSHIRGR JGEDOKSSY AKOQOIGHRERP IF AVXSIRY LFOAQ) [Q@MRY FRXGP DMIDD O HAWRUBXMGHN BAXKWR
RSHIDARYY CFFHMR\RXUAHV/R @NXaWy DG | LQDRLOCARQBMRY * LYHQWHI OLGW R \WHHP DUNHAAYHONV GHWKHURXUP DQIHP HNRURXUYROLG LY CEGIVR SUHERAKHI X
[P SRR \RHPXUHAP CFURFRGRP LF HYHQIVRQRXUBXMCHW | XAMUHUAXOVR RSHIDIRYY | LDGADCERMRY RUFDK | BZ VDAMP H

3RUNRIR DQG, QY- HOVS RV

7 KHWRWBO DUYBOHR RAULQYHAR HQASRWNRIR Z DVCESUWR 1P DMD HORODXG BAROD/R 0 DK DG HAHP B UASHARYHD 7KHIDU
YOOHR RAUGBEWQYHIY HMSRWRIRDVR 0 DK ZD/EBS K P DMY HORQ ARP SOHGWRDIQUYDOHR D5SWR P DMD HURODW HHP BU TKH
IDUYDOHR WHHIXW SRWRIRDVR 0 DK ZD/EBS K P DMD P LARQ ARP SDUHGWRDIQUYDOHR C8SUK LP DM PLIAUROD/R ' HHPBELU
7KHIDUYDDHR WHZ DUDQASRWRIRDVR 0 DFK ZD/ESS K P DMY P LARQ ARP SDUHGWRDIQUYDOHR C8SUK LP DM PIAOROD/R ' HAP BV

3RUNRIRS RRYW

2 XULQYHXR HQVIQ SRWNRIR FRP SOQHABNHDYDUHNV R [RIPV LGFOQAQ) XQXQEHGE FRIPMOCFRP P WY HOVDQG | XQEHG QMY HOV 1 RADTG-EWRP P L\ HOV
UHBUAHQNXXUHFDK WXL HON 8 QXQEHGFRQMPXDCARP P 1\R HQVG-BHIGXSRODSRIMNRIR FRP SI) UHTRKIQY FHMRIQP LBWRGHYEH RUHWHG-EWRRP P \R HOAW/ DYDDEG
RWHSRWRIRFRP SO0 Z KIFK LVH SHRAGWR O HARXUI XQAQ) BYHY 7 KRHFRP P LW HOWDUH\XEMPAR \RH\EP HXQEHZ UMY DQGRQIRQ) SRWRIR P OQMIGFHDWHRY
EDDFH\KHAVICDGA DO QAP HOMKDAZ HKRG * HEWARP P L\ HQIVIHCH.DED | XQGRYHARHE R\KFAHHEQ) TXOWMYIURP FRH ) URP WP HVR\IP H XQ XQE-GFRQMPMID
FRP P W HQVP D, H SILHZ WKRVEHQ) GILY. QG \KXV GR QRAB BNV XMUHFDK WXL HON

SURR HOMIQ) LQR DFRQMPMICFRP P W HOAVZ HIHHIDD MXHDRQ EGAQ) WP WKHIMRDSIRGHRYHSRWRIRFRP SI) 1 RYEIQAQ) WP \KHVDUH\KEMPAR
FRP SBURQR RXUGKHGMIHIFHDOG LQDOLQYHAR HWARP P WWH CBSURYDCSURAHW DvZ HODAKHQHIRIDIROR GH LQMYHGRRP HMBIRQZ LW \WHSURSHRIHSR WRIR
FRP SOQHY 7 KRHQRQ EQAQ) WP \WKHANIHHIDED FROYHYWR FROMPXDCARP P W HQVIQDSSUR (PDMD @D VIURP MIQQ) DGVRP HSRMRQP D EHDALIQHGRUDIRADAMG
RRUAUA® RWICDAMGE \WHS$ GYIVA) XQB/SURWE RUD\MUFERLGY) 1 RADDGRY ELQAQ) WP \KHAVDUHH SHARG\R FERHDGER QRACHHAOUD UHSUAHIWXUMUHFDK
WP HOV

*XUCQY WHWUHP RQMVHIGG0 DK + HIX®VDQGEWHS GrVH) XQB/AUHA® FRP P WG RURIILCDMG DQDIJ W DMRBCR P LARQR LQYHXR HW
FRP P W HQV 2 | \WWHDJJ W DMG\RIOAUA® FRP P MRWGRURIILCDMGE! + HIFXGVDQGWHS GYIVH) XQB/ P LARQR LQYHXR HOVRP P W HONZ HHAUA® FRP P WG
RURWICDMGE, \KHS GYlVH) XQB/ 2 | \KHDJJUH DMRBDALHRWXQAQIVRURWLGDARY/ P LARQR G-EWHTXW DQGZ CUDQVXQAQIVEAUQ) WHSHIRG Z HHDAIGHS
R QLA IXQ@G-GRURWIDAMGE \WHS GrMHL) XQB/

" XUQ) WHWUHP RQIMVHIGHG0 DK + HIFX®VDG\KHS GYLVH) XQB/AUHR® ARP P WG RURL LCDMG DD U DMRECR P LAROR LMK HOW
FRP P LW HQWV 2 | WHDJJ U DAMG\REDGALA® FRP P WWGRURWICDAMGE. + HIFX®VDG\WHS GYlVH) XQB/ P LAROR QX HWRP P WY HONZ HHAUWR® FRP P WG
RURWLCDMGE \WHS GAVHU) XQ5/ 2 | WHDIJ U DAMREDAUHFWXQAQIVRUR WILCDIRYY P LARQR GEWHTXW DQGZ DUDQWXQAQIVOAUQ) WHSHIRG Z HHDMIGHS
R QUAD IX@E-GRIRWILCDMGE \KHS GYLMVH) XQB/



2 XUSRWRIR CARYW | RAKHWUHP RQMVHIEHS0 DK DQGO DUK Z D/FRP SIMHGR WHIRTBZ LY

QP LaRY/ 0 DK 0 DK
* AW HEARRP P LW HONV2 WILCDMGE + HIFXGV/&DBMICDQGWHS GYIVAL) XQB/
1HZ SRWRIRFRP SIQ
([ MM SRMRIRFRP SO
BXE VRO
/RN HEWARP P W HONDALIQHG\R RUGLIA® FRP P KGR, WHS GYIVHL) XQB/
1HVRED HEW&RP P W HONV
* AW HEVY XQAQIVE! + HIFXBV&DBMICDQGWHS GrIVAL) XQB/
1H. SRWRIRFRP SIQ
([ MY SRMRIRFRP S
B6XE RO
/ BV HEWXQAQIVDMIGG\WRRUGUA® IXQE-GE WHS GIVA) XQ0/
1HVRED HEW XQAQIV
( TXW, QYR HOVDGG, QYHAR HYYY XQB/DJE9 HAFBY) XQRQIVE + HIXGVECEMICDIIEWHS GrVHL) XQB/
([ MY SRMRIRFRP ST
BXE VRO
/ BV ( TAW I X@BQVDAMIGGWRRUGLHA® IXQEHEE WHS GrVH) X/ 2
1 HA7RE TXIW DG, QrHAR HVWY XQGVDG 9 HKLFBY) XQAQIV

7RICB QXQE-G&RQMPXIRP P W HOV

1 RQUQEQ) THP 6KHN
1H. SRWRIRFRP SIQ
([ MY SRMRIRFRP S
7RED
, FOG KRG GO0V DG UHHZ DV IQDCAWROWR Q. FRP P WY HON
) XQ@EHGIP RQNIGFOGHERIRZ IQVRQUAYRIQ | CROMY
&RP P LW HOWDQG | X@AQIVIGFOGHIP RQVDMICHS\R GUA® FRP P IWGRURWICDAG IXQG-GE \WHS GrVHU) XG5/ DVCSSTFCEG!
$ P RQAIIHONXQ XQE-GRRP P W HQV IQFOGQ) XQRIY QUAYRIIQ) | CAMMY Z KIFK DUHDYDOEGI DAKHUTXHIR wmwm $PRXQ/V-[ FOG/XQXQE-GFRP P W HQVZ KIFK DUHXQDYDDEBIGH

\RWERMHJ@(LQ]WHMUMQP@um7wHRXG1/ P IAIRQDG PLARQ R XQXQEHGARP P W HQVDVR 0 DK UAS-AMHD \R SRRIR FRP SIQH/UHDMG\R GO/
DMIQG\RRIGUA® FRP P IWKGE \KHS GrMHL) XQB/

: HUHH.YHSUGRSDOSD P HIVRQRXUGHEWQMHY HYERUINRIR EDHG ROVAKHXGG TP RWY DAROR \WHRAWMBDAQ) EDDFHY , QDEAWRY Z HUHFHYHSUGRSDO

WED P HQVIRMRP HR RXUGTY SUR MR \WHUNAKHEXBG P DMUWY CM 7 KHIUXHR RUYROP HR \WHHHI® SUCASDOMED P HOVP D |0FRMOMIQLEDQ® |URP SHIRG\R
SHIRG ' XUQ) \WHWUHP RQMVHIGHS0 DK ZHUWFHYHGOSSIR 1P DMD P LARQLQDIJBIDMSUCASIOFED PHOV $ SSIR IPDMY P IARQR WH
DJJUH DM SUGASOOWED P HOVUHDMGVR \VAKHEXBG SUGRLSDOSD, P HOVDGOSSUR LP DAD P LARQZ HHHD® SUCASOOWED P HONUADAGWE  SRIWRIRFRP SDQH/

) XU P LARQR WHHI® SUGALSDOWED P HQVZ D/HI® WHED P HOVGHWR P HIHUDGE CFMXAMMNRQWDQLRANRQY UHIIMG R \MUH SRUNRIR FRP SOQHY

7RBOSRNRIR LOYHAR HQATRIVW LFOMYHR XQHUHGLGRRP HOQGH FOQQ) CRIW UHIDAG\RMY HY/SD CEGIDQGHARZ. UFHYCEGY D/R DOGI RAHWUHP ROMY
HXGHG0 DK DOGO DK ZDVDVIRTBZV

QP LARY/ 0 DK 0 DK
%HILQQIQ) SRUARIR
1H IXQRQIVDG AKX
) XQEQVDMIQG\RRUGUA® IXTE-GE WHS GIVH) XQB/
DUDQN QRAHIMG\R PXUHGHIRG XQAQV
UCRLSTOYED P HWUFHYHGROLOYHE HON
(OO DRIV
3URFHHO/IURP \DBIR HIXW LQYHWR HQW
$ FRUNRQR (BOQAVRXQIVDQGSIG LQNGGSUGRSID
1 HAFRHBUDIRQR BUQAVARXQVDIGE B! HVGHR HI® SD R 1VRUBMKAMIY
1H GIQIHY
* 0Q W RQLQMAN HONGHWR\IBYRUZ UMMV
1 HWAOHIQXQUDT H3DSSHADNRY G-BUHFADIRY
( QEQI SRUARIR

) X@HGLP RQNLGFOGH PIIRQDG  PIARQAUHFWXQEAQVR IQHWT HOVP DEHE WHS GrIVHU) XQB/ | RAKHWUHHP RQMVHIGHG0 DK OG0 DK UAG-RMHD

3HIRAFD ZHP D KREGLQMM HIVIQGHEAZ DUDARUHNXU SRUMRQ/R SRUNRIR FRP SOQHAKDAKDYHI LG DU MADIRQWBAP HAZ W RHE( & 1Q
FRQAP STMRQR  DSRMMDCIQWIOEXETF R 1 HIQ) 7 KHIHFDQ EHQR DAKUDFHWDAARP SDQHWDWDYH\ HAR FRP SBIMWWHUIQMIOSXETE R | HIQIVZ [@ER\R LQDUP HD
P DQQHRUDADD

7 KHI RGBZ LQ) VEEGISUAHQVAHIEQVHDRMGLQ RIP DIRQUHIDAQ) RAUGHEWQMHIE HBRWRIRDVR 0 DK DG HHPEHU




0 DK ' AP EHJ

1XPEHU RI SRUWIROLR FRPSDQLHV ZLWK GHEW RXWVWDQGLQJ
S3HUFHQWDJH RI GHEW EHDULQJ D IORDWLQJ UDWH
3HUFHQWDJH RI GHEW EHDULQJ D IL[HG UDWH

:HLJKWHG DYHUDJH FRUH \LHOG

:HLIJKWHG DWHWDYH HIHOG

3ULPH UDWH DW WKH HQG RI WKH SHULRG

7KHFRH\ IHBLYD1 RQ* $$ 3 1LGDGADCP HDXUH 7 KHFRU\ LHBRQRXUGHENQYHAR HIVH FOGHAMHHIHAWR | HHDQGLGFRP HOFFHBUDNRQY DMIEXAGVR HI® SD R 1V BMKAMIQ) GUQP RALLFDIRY RKHU
RH WP HHYHQWV DOGIQFOGVIGRRP HIURP H SIHGFRP P W HQNV 3GDHUH HARWH 3RMRIR< HT \HAIRQEHBZ. | RUIXUKHUGVRAMRQR WP HDXUH
7 KHHIHARYH\ LHTS RQRXUGHENQYHAR HOVLGFOGH/WHHI HAVR | HHDQGLGARP HOFFHBLDNRQY DMIEXAGVR LD SD RV URKUKRMUIQ) GRDQP RGLFDNRYY DQGRKHURGH WP HHYHQV 7 KHH | HRAWH\ LHTSLY

GHIVFGE, GYIAQ) RECIQMAY HQAWGFRRP HE\ \KHZ HIKWME DYHIIHHLQQ) LQYHIY HYBRINRIR DAHVRAMEREQ) GAUCQ) WH\ HIUH FOGQ) GRQ LOMAXNWDQQ) DVHNMKAK Dv/Z DUDQNVDQGHTMW LQYHAR HOV
,FRP HILRP 3RW\RIR

: HIHHDMUYHHIQWHIRP R LQMIMAGRRP H SUP DU [URP RULQYMAR HOVLQG-ENHRXUMAY DG HHLGFRP H Z KLFK LV/SUP DM FRP SUMHGR FRP P AR HQW
DOG! DAL | HAY , QMR HLVUHFRIQ) HGLQ DFFREIFHZ WK \RHFROAERMOOAMP VR \KHEDQD) UHHP HIAR\KHH WAKDAKAK TP RXQVDUHH SHAAMGR EHFRDAMS ) HV
JHHDAGLOFRQHRAIRDZ W RXUGHBAQYHAR HQVOHUHFRIQ] HERYHMH@HR WHGDQRU LOVRP HFIDHY BFRIQ] HGDYHIMHG , QOEAMRY Z HIHHDMUYHXHIQWHIRP

R FCSMIIOQY L D) RQZ DUIDNVRURKHUHNXAWN VHRXUMIAKDAZ HOFTXUHI URP. RAUSRWRIR FRP SOQHY 2 XULQYHAR HOVIHH.IED WDQIHI URP P LARQWR
P LRQ DAKRXIK ZHP D P DNHLQYHXR HQWVLQP RXQNVIERYHRUEHBZ \WDADQIH $ VR 0 DK RXUGHBWQYHAR HOVIHHID KDYHDWP R EHEH-Q\® R DQGI LYH
\ HDY/ DG WSLFD® EHOULQMMMDADIDMUDQILQY) [URP CBSUR LP DA \RCBSIR LP DMD , QOBAWRQWRWKH DK \ LHIBY/UHFH YHE RQRXUGHEWQYHIY HOV LQVRP H

LOABCRYY RUGEWQYHIY HQVP D DORLGFOGHD) R WHIRTRZ Q) H IWHYY EDERRQSD P HQVH FRP P L\ HQVHAY \KFRHWI HY 3, SURMMRQVRUSHED) P HQWHHY
ZKIFKP D BHUITXU-GWR EHIGFOG-GLOLGRRP HSUR AR BHRHSW

, QMR G-EVWHRXUMEV LY I HIHIDED SO CEGIP RQKO Z 1\ P RMY DARQR  SUGH STONSLFD RAPXUIQI RYHWHWMP R WHLQYHXR HOW, QDGEAWR) RUGTVP D
LFOGHIDIQMMMRD SHIRGUIILQ) 1URP WUHR HIKWHDP RQKVRUGRQIH , QTP MGLOQWEGRHVIQZ KIFK Z HAKRRVHWR GH HUCP RMY DARQR \WH®EDQ! RUDSHIRGR WP H
IURP \KHADMR \WHLQWIO QYRR HOMAHSUCASOITP RXQIAR \RHG-EWHPXUMEV DG ). DFRXHG EXVWCBOGLOMIME-FRP HGHDAKHP DU GDM

| ROQRUWIDARQDQGFRP P W HQVHAYDHIHHID UFHYHGLQ! XQDAKHIGH-BINROR DEIQDUHGH HIHG OGP RMY HELQR | HHLGFRP HDVOQHXOER-P HOARKH
UHDAMG GOV LHIS RYHMHFRQUMPMION HR WHEDD © HUFRIQ] HQRUMAXUIY | HAVEP RW HGRYHMWHUP DQQ) WP R \WHEDQRRP P HIAQ) LOWH TXOWUUADMY \R
\SHALLF BTOP RAILFDIRYY $ VR 0 DK 0 HHPEHU XQ@P RMY H5FOSMUT] HG | HHLGFRP HZ DVBHFRG-GDVIRTBZ V
LQP LaRY 0 DK " HHPEHU

2IVHW DJDLQVW GHEW LQYHVWPHQW FRVW
'"HIHUUHG REOLJDWLRQ FRQWLQJHQW RQ IXQGLQJ RU RWKHU PLOHVWRQH

7RWDO 8QDPRUWL]HG )HH ,QFRPH

/ ROQH IWHA\R BHSD.G DAKRHWMUP LADNRQR \WH G00 DuH CFRUAMG LQR LOMIANCFRP HRYHAWHFRQUIPAMOOO HR \WHED $ VR 0 DK DG HHPBEU
GH WHVUWHHYE®IZ HHWHRGHGDV I RBZ V
QP LaRY 0 DK " HHPEHU

,QFOXGHG ZLWKLQ GHEW LQYHVWPHQW FRVW
'"HIHUUHG UHFHLYDEOH UHODWHG WR H[SLUHG FRPPLWPHQWYV

7RWDO ([LW )HHV 5HFHLYDEOH

$ GAWRDD Z HKDHGEWQHARF HOVIQRXUSRIWRIRWDNMDD3, . LOMIVTKH3, .  LOMIMVARP SXMG DAKHFRQMPNOOUDM\SHAL LHGLOHTFK GOQDI WHHP HOMY
UHFR GG DVLQAAWNFRP HDQG DEGHG\R WH SUGH SOOEDDGRHR | \WHEDQRQ\SHAL LHG FOSMIT DARQE@M/ 7R P DQEIQRXUMBIM/D/DS5, & \WHQRQFDK 3,.  LGFRP HP XWEH
AVUEWG\R WIINKRTEHY Z W REHARXUAVR LFRP HIQWHIRP R GYIGHIG AWIBMRYHYHWWRXIK Z HKDYHQRA HVRGBRMG ). FDK IURP \WWHERWRZ HJ$ P RXQV
QMDY \RSD WHHGMMEXNRQ/P D FRP HIURP DYDLOEBIFDK RUANHANEWNROR FHVBIQLOMMT HV ' XU WHWWUHHP RQNVHIGHG0 DK DG ZH
WROGOSSK IPDMY  PIGRQOMG  PLARQIQS,. LGFRPH UASHRMHD




SRWRIR<IHB

: HU-ERWRXUI LDCADOAMXOVROD* $$3 EDAY : HP RARUWHSHIRIP DORFHR RAUNRBOQYHAR HYERWRIR DOG\RBOG-EMSRNRIR XMQ) ERK* $$ 3 DOG1 R
* $$3 ILCDIADCP HDXWY , QSOMFX@U Z HHYDODMSHIRP DIFHWURKIK P RQWRUQ) WHSRIWNRIR\ LHB/DvZ HFRMGHMEHP \REHH | HAWHIQAFDRLY | RUERK P DEDIHP HQV

DOGWRANKREHY R WHI LCDGRDOSHIRUP DOFHR - RAUMRBCLQYHAR HYSRWWRIR DOG\RBOGHEVERWRIR 7KHNA P HUPVARDAZ HP RQVRLZ L\ UASHRAR LHTB/DUHDVGHAUEHS
EHBZ

t S7REGIHE  7KHVRED HBLYGHIYHSE GYIAQ) * $$3 DIV 7RECOYMAR HOAMGFRP H B\ WHZ HIKWGDHDIH* $$ 3 EDAVYDOHR LOMHKR HYERWRIR
DAHVRAMBQEQ) GAUQ) WH\ HIU LFOAQ) CRO LOMIMWDLIIQ) DAHNMVKAK Dv/Z DUDQNDQGHIXUW LOYHXR HOVDAZP RWY HEFRWY

t 3( 11 HARYH< IHT RQVREDG-EWQYHKR HQV 7 KHH I HAWH\ IHBLYGHIYHGE. GYIAQ) * $$3 DIV 7RECOYMAR HWWGFRP H B\ WHZ HIKAWGDHDIH* $$ 3
EDUVYDOHR GHEWQYHIT HBRWRIR DAHVDAZP RMY HGFRWRAMEDEQ) GAUQ) WH\ HU

% 3@ RH< IHE RQVRIEOG-EWOQYHAR HV= 7 KHFRUH\ HBLYD1 RQ* $$ 3 1LGDEADCP HDXH 7 KHFRUA\ IHBLYGHIYHSE. GYIAQ) 3 &RHIQMAR HWFRPH B
WHZ HIKAMGDHIIH* $$ 3 EDAVYDOHR G-EWQYHIF HYBRWRIR DAHVDAP RMY HE FRINRMBEQ) GAUQ) \WH\ HIU? & RUHLQYHAR HOAGFRP H DO
* $$ 3 EDAV 7REOQYHXF HOAGFRP H R H FOGH! HH QG RKHULGFRP HOFFHBLDARQY DMIEXAG\R HOL® SO RV G-DOBMWIKRAMUIQ) GOQP RAILFDIRYY 006
RKHURGH WP HLGRRP HHYHQV EXWCFOGHVIGRRP HIURP H SIHGFRP P WK HOV

7KHH PRQWKY HQGHG
0DBK 0DBK

TRWDBOG
(IHFWLMB G
&RYHHOG 1RQ *$$3

- HEHIHYHWDARHHP HDXUA/DUHXVH XO RURKUMBANKRTEHY DVIVBLRVGHARH\ LHBER RAUSRIMRIRVRDXBZ. DP RHP HIQQII XCFRP SOUMRQZ LW RXUFRP SHRY $
RMSIERYH &RH< IHE D1 RQ* $$ 3 | LCDQALOCP HDXUH LVGHIYHGE, GYIAQ) &RMIQMXF HOAMFFRP H DVGHIGHSDERYH B\ WHZ HIKWEDHIIH* $$ 3 EDIVYDOHR GHEW
LQHXNR HYBRWRIR DAHNVDAZP RMY HE FRAIWRAMBREQ) 7 KHUFRGACDNRQWR. FOBX MM &RHIQMAR HFOMFRP H 1URP * $$ 3 EDIY 7REDIQYHANY HOMFRP H DUHDVI RTBZ V
LOWRN\DQGY 7KHH PRQWKYV HQGHG
0DBK 0DBK

*$$3 %DVLV

7RWDO LQYHVWPHQW LQFRPH

/HVV IHH DQG LQFRPH DFFHOHUDW LRQWWIMWW XBX®HGOWR@MHPRGLISBIRVLRQV DQG RWKHU RQH WLPH
HYHQWYV H[FHSW LQFRPH IURP H[SLUHG FRPPLWPHQWYV

1RQ *$$BHDVLV

&RUH LQYHVWPHQW LQFRPH

: HEHIHYHWHE& RH< IHG LV XVH XA RURKULQYHIRLY DV IVBURYIGHY WH\ LHG DAZ. KLFK RXAUGHBWNQYHIR HOWVDUHRUW LODMG DG HIP LODMVRCH R WP VDA | ORXDM
VIQILFD® 1RP SHIRGW SHIRG \WHIHR D7 Q) |RUDP RIHP HBQQI I XCARP SDIMRQRYHMP H

$ ARRXIK WHERH< IHT D1 RQ* $$ 3 ILQDGADCP HDAUH LVLQMIGHE\R HKDFHRXUMBNRTHMIXQEHABAQ) R RXUSHIRIP DFH WHERM< IHBKRX G GRAEH
FROUGHIGLODRDIRDI URP RUDYDQDSMIDIYHWRWH* $ $ 3 1LDADCP HMEVSUMAQRMG 7 KHORMP HMRGHG1 RQ* $$ 3 | LQOGADCP HDXUHP D QRABHFRP SDUTEGIR P LOU
1RQ* $$ 3 [LCDGADCP HDXUWWXHGE. RKMHUPRP SDQHY

$ QRKHUI LQDGADCP HDKUHWDAZ HP RQWRULYVAWHVREOUAM Q! RURKULQYHWRLY Z KIFK Z DVDSSUR LP DA DG OAUQY WHWUHP ROMVHIGHS0 DK
DG UASHARYHD 7 KHVRBOUAMQHDONWHRDI HLOWHHIAQ) P ONAAYDOHRYHMHEHIIQRQ) R \WHSHIRG SUFHSHKDUHA SOV GMMEXNRQ/ SOG SHAMKDUA
GAUQ) WHSHIRG GYIGGE \WHEFILQQQ) SUFHDXXP LQ) WHAMMEXNROLY UHQYHAME ROWHEDMR \WHGEMMEXNRY 7 KHVWRBCHM DGR QRAH GRAIQ. \DBYETGWDAP D
EHSOGE LQMARY 6HH1RM ) LQDCADDF LIKQIKW LFOGHGLQWHQRM/AR RUFRQRICDAG | DA DOWTM HWDBSHIUQ) HWHZ KHHIQWMY UBRW




3RUNRIR&RP SRUMRQ

2 XUSRWRIR FRP SDQHY/DUHSUP DUD SUYDMD KHISFRP SOV DG SXEQF FRP SOQHYZ KIFK DUHCRRYHLQVFRRY FKOLIARI HGE KLIK P DULQY KLIK JURZ W DAV
FRORICDNRQ DQG SURGANIGG P DNAN WOLRORSSRUMWAY

7 KHI RTBZ Q) VEEBISUAHQMKHI QUYDOHR \WH&ERP S0 VSRWRIRE\ LQBAMY VHARUD/R 0 DK DG HHPEHU
0 DK ' HHPEH)
, Qv HONVDNV SHAMIHR , QvHR HONVDNV SHAMIHR
LQWRX\DQGV ) DWU9DOH 7RECB RUANRIR ) DLWU9DOH 7REC RUARIR

6HLRM +, QIR HON | RUFRP SBIMQWR LOBMY VHRRLY DOGFRUMARAQ) [P RXQVR LY HOVDVDUYDOHDYDSHAHQWIHR \WHRIOERWRIR $ VR 0 DK \KHI DUYDOHDVDSHFHQIIHR
RICERWRIRGRHVQRW FHG IRUDQ LQAYIGOOGAMY VFRRURKHUKDD?' UJ ' DWRHY  * HYHBSP HQV 26R\ZDH 3&RQXPHJ oMW EHVEH RU + HOGKFDUHEH AR 2 \WH)
, QG DG WRRURRFHQADIROY YD DVQH. (GOQVDHUHFRG-GOGEIVDHSAGR | / RIQUAHIH FROMMY R LQMIWM HY DOGUFRIQURQR JOQVROHMW
DQGZ DUDQNVRURKHUHDXAW LOMIAV FOQI ORMDMP DAUDD Z KHDETRLYSOIGR | RUDZ DUBQARIHNAW QAR 5 HYHXHUFRIQUROLODD JLYHO\ HOUFDQEH
KLIKO® FRIAHQAMDAGLOVHYH DCSRUNRIR FRP SIQHY

) RAKHWUHP RQMVHIG-G0 DFK DOGWH\ HOUHG-G' HHP BHU RANMD @ HMERWNRIR FRP SDQHYWSUAHOMSCSSUR LP DMD DG R
WH\RBO DUYDOHR  RXULQYHWR HOVIQSRMRIR FRP SDQHY WASHRMHD $VR 0 DFK DG HHPEHU ZHKDGM] DG HIKWOYHAR HOMKDAB-BUAHORMG
RUP RIHR RXUCHADXHN UASHRIYHD $VR 0 DFK DG HHPEU Z HKDG| RAUDQG ! RAUHTXNY LOYHAR HOVUSUAHNY C5SUR LP DMD DG
UASHARYHD R WHVRBD CLUYDOHR RXUHTXW LOYHWY HOV DOGHIFK WSUAHQMG  RUP RUMR \WHVREO DUYDOHR RAUHTXNY LOYHAR HON 1 RMQIBISRIWNRIR LQYHAR HQV
UBUAHOAMGP RHWDD R \WHIDUYDDHR RAURBOQMWY HOVDVR 0 DFK DG HHPEU

$VR 0 DK DG HHPBEU D5SUR LP DMD DG R \WHGBWOQ/HIY HYERINRIR Z D/ SUFHS DVEDNY [QMMNWDM/RI GO LOMFN
DM/Z WKD3UPH / 925 62)5 ( XURGRIDURI/6%< EDHGLQMINDMI BRI BASHRIWHD &KOQH/LQLQMMNDM/ LFOAQ) 3UPH / 925 62)5 ( XURERIURWGBYE

DM P D D HAVWHLQMIAAFRP HOQGWH YDOHR RULQMIT HYBRUINRIR | RUSRMRIR LOYHAY HOVZ W | GDY DM/

2 XULQMWE HWIQB\WKRMIG' HEWIHIHIDED KDYHGARFKCEGIHTXWY HKDR-P HOVHDMAVIQWHIRP R Z DUDQNRURKHUHTXU VUMY GALI GHEWR SURVIGHXY
Z 1K DQRSSRUMQW | RUFCBABCOSSUHADIRY 7 KHVHI FDMUYDHWHDMGDY/2 ' DQG CUHIFRUAMGLOR LOMBMWAFRP HRYHAHWLIP R \RHEDQDVD\ LHEHKOGHP HOA2 XU
Z DUIQNRHIDIHIHHDD WQPHIRP W R \WHSUGASDOIP RQAQMIRGLODSRWRIR FRP S Z WK DMNHSUFHIHHIDED HMXOORWHP RIBFHMDAN

ILCDAQ) IRXQG $ VR 0 DK ZHKHBZ DWIQMVIQ  SRWRIRFRP SOQHY Z W DI QUYDOHR CBSUA P DMD P LEIRY 7KHIDUYDOHR RXUZ DUDQABRMRIR
(FUDHGE [BSR IPDAMD P LEIRQ D/FRP SOHG\R DI IUYDOHR PIARQD/R ' HHP BHU SUP DUO IHDAMG\RWHLGFUDHLQI DUYDDHR WHSRWRIR
FRP SDQHY

2 XUH IMMY Z DUDBQMRTEQIVZ RXG UHTXLLHXVVR LOYHANZSSUR LP DAMD P LARQWR H HVHVKAK Z DUDQVDVR 0 DUFK . DWOQNP D CSSUHADMRU

G-BUADMLQ YOOHG-SHEQ) GUHD XSROWHXQEHOLQ) SRWRIR FRP SO0 v SHIRIP DFH DG RYHITP DNHARGEMRYY $ VDAERMYHIQMWY HONRSSRIMQWA/DUMH Z HP D
H HAVHRHYIOR RXUZ DUDQRMR SXUFKDHWRAN DQG FRXGS XGNP DM P RGHY HRXULQYMWY HON 2 | WHZ DUBQMKDAZ HKDYHP RH HSMGRHLGR-BURQ Z HKDYHUOT HG

P XQISOVIQWHWIIHR CSS IPDMY [ R [ EDHGROWHKIMRUFDODMR BIMQRQRXUQMHIMY HV : HP Dl DORH SHIHFHEWHYI URP RXUZ DUDQV/SRWRIRLO
WHHYHQAKDIZ CLUDQN DBHMIP LCDMGRUH SILHXQH HIAMHG

3RINRIR* LDAQY

© HXVHDQLQYHAR HQMWGEQ) WP Z KIFK JUDGEHVHIFK G-EAQYHAR HOARQDVADBIR \R VR FKOLTRA HOQGP RWRURXUH SHAMGGYHOR UM RQWHGHEW
LOMHAT HOVLQRXUSRWRIRZ W EHQJ WHKLIKHIARXDIU 7 KHI RTBRZ LQJ \BEGIVKRZ VIKHAMMBMRQR RURMEESQ) G-EWQYHAR HOVROWH R LOYHIMY HQNWDEQ)
\FOBIDNOUYDOHD/R 0 DK DG HHPEU UASHRALYHD
LOWRA\DGY 0 DUK " HHP EHU

1XP EFUR " FEWQR HOW 3HAQMHR 1XP EFUR " FEWQRAR FOW 3HAQMHR
, QMHAR QW LDaQ) &RP SDQHY DW OU9DOH 7RECBRIARIR &RP SDQHV D/ OU9DOH 7RECBRIARIR




$VR 0 DK RXUGHEWQYHAR HOQVKOGDZ HIKMESDHDIHIQMWW HQUWAEAQI R RQDFRWEDLY DVFRPSIWG\WR VR ' HAHPBHU &KOQIHY
LQDSRWRIRFRP S0 VIQYHIF HMWWIEQ) P D EHDUAKOWR FKOQIHY/LQSRWRIR FRP SO0 VSHURIP DFHDQGRMP LQJ R H SHAMGAIXGW HYHQV ) RUQKEGRH Z HP DY
GRZ QUIEHDSRWNRIR FRP SOQ LI IWYCRWP HANY) RYXUILCDCAQ) FUMAID RUDUAXQEHSHIRIP LQ) HIMYHVR WHUUASHRYHEXMGHWSDQY : HP D DORGRZ QIUIGHDSRWRIR
FRP S0 DVIVWBSURTKHY D SRIQAQWP HZ KHRIWZ LOUANXLUH DEAMRDCHTXY FOBAMIOR FRQMXHRSHIMRYY &RQMHYHD ZHP D XSIUDEGHDSRWRIR FRP SO0 VIQYHAR HQW
JWEQ Z KHYWWH AHHAQ) RXUI LDGADCEHIRP DFHH SHABNRQY/ DG RUVH SHAMGWR P DMUHUED! LQI X@GHWR DANXAW HYHQAT KHRYHDOGRZ QIUICHR \WHSRWRIRY
Z HIKWGDHIDI HLQYHAR HQAWDAQ) LVUH GRIYHR \WHLP SCRAR FXUHAP CRIRFRGRP LF HOMLRGP HQW

$ VP DRRHFRQRP LE HYHQIWHYRYHDQG FDAHQMXSWRQLQWKH FCBABCP CUNHNV DGR EXMCHARY Z HOHFRQMQ) \R P RARUDQGZ RUINZ LW \KHP DRI HP HACP VOG
WENHRTHYR RXUSRWRIR FRP SOQH/R QDYLI DMKHMLI QU LFDQAP DINHARSHIDANRDD DG HRGRP L FKOEBQIHYFUDAGE. WHHHYHN 7 KVIGFOGH/ WP 0QQ) SIRRAIYHLQ
RXUDXHAP HOVR FUHAWSHIRLP DRHR P DO HSRMQINDOUMY CRIRW RXULQYHAR HUSRUNRIR

1 RQ DARXDQ QYA HQV
7 KHIR®Z Q) \BEGI\KRZ VWH P RW HSFRWR RXAUSHIRIP LQJ DRGQRQ CHRXDOQYHAN HQVDVR 0 DK DG HHPBU
LQ PLOOLRQV $V RI FBU $V Rl '"HFHPEHU

3 HRUH Q W DFRW R D 3RUWIROLR SHRHQWD/IRWWRD 3RU
$PRUWL]JHG &RVW DWPRUWL]HG &RVW $PRUWL]JHG &RVW DWPRUWL]HG &R

SHUIRUPLQJ
1RQ DFFUXDO

7TRWDO ,QYHVWPHQWYV

" HEWOYH HWDUHSOFHG RO QRQ CFRUOWIY Z KHD WY SURECEGIWDBUCRSDO LQMMANVRU HHVZ LORAEH FRIBAMS CFFR.AQ) \RFRQMPMIOMPV : KHODGEW
LQHXR HOAY SOFHG RQQRQ CFRUCOWIMY Z HAHDHWR UHFRI Q) HIQMBMADQG | HHLGFRP HXQADKHSRWRIR FRP S KDY'SOIG DISUGH SOCDQGLQMMMBHRUIGHP ROMDMGWH
CELON VR WD, RUPXUHDADDG | XMUHFRQMFXDOREQIDARYY : HP D QRAZSS® \WHQRQ CFRCOWIIMAR DEDQZ KHHWHLOYHKY HOMD/AK | LFHWARTDMDOYDOHWR FRIBAW
DOR \KHFRQAFXOCEP RXQASXHDOGLVIQWHSIRFHWR  FRIDANRY , QAHXMRIBRMS RO QRO CFFUO.QYHAR HQVDUHIHHDI CESTHGWR SUCHSDO

5HXOVR 2 SHDIRYY

2 XURSHIDCY UAXOVI RARUHHP RQMVHIGHG0 DK DG ZHHDVIRWZV
LQ WKRXVDQGWKW[BBHSWD SHU 7KHH ORQWKYV (G&HG 0DU

7TRWDO LQYHVWPHQW LQFRPH

7TRWDO H[SHQVHV

IHW LQYHVWPHQW LQFRPH

1HW UHDOL]HG JDLQ ORVYV

1HW FKDQJH LQ XQUHDOL]J]HG DSSUHFLDWLRQ GHSUHFLDWLRQ

1IHW HONHB H®EWHU LQ QHWXDVRIFQRYHUDWLRQV

I1HW LQYHVWPHQW LQFRPH EHIRUH JDLQV DQG ORVVHV SHU FRPPRQ VKDUH
%DVLF

&KDQJH LQ QHW DVVHWYV UHVXOWLQJ IURP RSHUDWLRQV SHU FRPPRQ VKDUH
%DVLF
'LOXWHG
2 XURSHDIY UAXOVFDQYDY \MEVEQNID |URP SHIRG\R SHIRG GHWR YDURXYI CRRY LFOQQ) FKOQIHVIQWHOYHIR LOYHWR HOVKHTS FKOQIHVIQRXULQMIT HOV

\ IHBY UFRIQURQR WD HEJ0.QVDIGEMHY DG KO HVIQQHQUHDT HECESUHADIRQDQGG-BUADIRY [P RY RKHUICRRLY $ VDUAKXOWRP SDUMRQR \WHGHAGRBDH
GFUDH LOQQADAHNUAXKAY |URP RSHDIRQ/P D RAEHP HIQQII XO

, QAR HQVCGHRP H
7REOQYHAY HQAGFRP HI RARHWUHHP RQIVHIEHG0 DK Z D/DSSIR LP DMD P LARQDVFRP SIUHG\R CBSUR LP DAD P LORQI RAKH\WUH
P RQKVHIEHS0 DK , QUMK HQACGFRP HILYSUP DO FRP SRHGR! LQMIMACGFRP HHIUGHE RORXUGHEWQYHMY HOVDQG! HHLGFRP HIURP FRP P LW HOQWV | CROWY OQG

RKHUGDQUHDMG | HY



» QMIVERPH

7 KHIRTWZ LQJ \BEGIKP P DU H/WHFRP SRHQVR LQMBWAHRP HIRAWHWUHHP RQMVHIGG0 DK DG
LQWRADQGY 7KUHO RQMV( QGH50 DK
&RQMPNDO QMIAMNGRP H
([ IWHHIQMMWNGRP H
3,. |QMHWIRPH
2 WHUQMPNGRP H

7REQQMHWGRRP H
2 WHUIQMMWAGRRP HIGFOGH/2 . LQMIMNGRRP HDQGLQMIMNHRG-GRQRMHUDWHV

, QMIANCRP HIROWHWKUHHP RQKVHEHG0 DK \REDBG LSS P DMY P LRQD/ARP SDUHG\R CSSWH LP DMD P LORQI RAMHWUHP RQMVHIGE-G

0 DK 7 KHLGRUDHLQLQMISNFRP HI RAWHWUHHP RQMVHIE-G0 DFK DVARP SDHGWR\WHSHIRGHGHG0 DFK LVSUP DUO® DREXEE®IR DQ

L GFUDHLQWHZ HJIK\WME DYH.D HSUGR.SOOD0G DQLGFUDHLQFRM\ LHTS GHVR LGRBDHVLQWHEHIAKP DINUDM/R  RXUGHENQMHIY HYBRWNRIR RAMBOAQ) EHE HH)WH
SHIRG/

, QMIACFRP HLVFRP SUMAGR UHAXUIGY LOMIAKANCGFRP HIURP WHFRUERAMOOHYIAQ) R GOQ/DOGGRQ UHAXUIQ) LOMIMWACRRP HWDAY UHIDMER WH DFFHBLDARQR
LGFRP HGHWR HOUD BTQUHED P HIVDQGRMHURH WP HHYHOVGUQ) WHSHIRG 7 KHIRTBRZ Q) \BEGIVKP P DU HvUHRXULIQ) DG QRO UHAXUIQ) LOMMINGFRP HI RAKHWWUH
P ROKVHIGHG0 DK DG

LQWRX\DQEY 7KUHHO RQKV( Q3HG0 DUK
5 HRXUIQY LQMIANNGRP H
1 RQUHRXUICY LOMMCFRP H
7REQQMHNCHRP H
7 KHIRRZ LQ) \BEGIKRZ VIWH3, . UHIDWMG DR | RAWHWUHHP RQVHIEHG0 DK DG DNRW

LQ WKRXVDQGYV 7KHH ORQWKYV (G&HG 0DU

%HJLQQLQJ BY.MF®WWDEOH EDODQFH

3,. LQWHUHVW LQFRPH GXULQJ WKH SHULRG

3D\PHQWYV UHFHLYHG IURP 3,. ORDQV

SHDOL]HG JDLQ ORVV 2

(QGLQJ 3,.HMMFHUYDEOH EDODQFH

7TKHIGFUDHIQ3, . LQMAKNGRP HOUQ) WHWUHHP RQKVHIEG0 DFK DVFRP SDHG\R \WH\KUHP RQMVHIGHG0 DK LVGHWR DQLGFUDHIQWWH
Z HIKWGDYHDIHSUGASDORINBRAQ) | RUGHEWQMXR HQVZ KIFK HIQ3, . LQMMMED P HQVRQ3,.  GOQVDHGRP DO UFHYHSRQ LQWHHHIR SD RV 7KH3, .
UFH.YCE®I| RUERNO DK 0G0 DK USIAHQMGOSSUR IPDMD R \REDG-EWQHAR HQV
) HH,QFRPH
) HHLGFRP HIURP FRP P WY HQM CROW DG GUQUADAG | HVI RAKRHWUHP RQKVHIGHG0 DK \REBGOSSR IPDMY P LARQ DVFRP SDUG\R
CSSR IPDMY  PLARQ | RUKHWUHP RQKVHIGG0 DFK 7 KHIGFUDHLQI FHLGFRP HI RAKHWKUHHP RQKVHIEHG0 DFK LVSUP DD GHWR DQLGFUDH

LQWHIFFHBLDNRQR XQ@P RMYHG | H DOGRHWP HI HVDVDUAXOR DKIKHYROP HR HI® WHED P HOVRQRXUBDQSRWRIR
) HHIGARP HLVARP SUMHGRUBHXUIY | HHIGARP HIURP ARP P 1\ HQM CALOW DOGGORUHDMS| HAY | HHLGARP HOHWR H SWWHGFRP P LW HOW DQGCFFHBLDAROR | HH

LGFRP HOH\R HDL® GDQUHD P HOVGXUQ) WHSHIRG 7 KHI RTBZ LQJ \BEBIVKP P DU HFAKHARP SRGHOVR | HHLGFRP HI RAMHWUHHP RQMVHIGHE0 DK DG
LQWR\DQGV 7 KUHHO ROMV( QGH50 DK
5 HRXUWKQ) |HHLCGARP H

) HHIGFRP H  H SILHGFRP P LW HOW
$ FFHBUDAGI HHIGFRP H HI® USD P HQV

7REQHICRRP H
, OFFHNEQLOYHAR FOMIEQLRIRY/ ZHP D HIDLGFRP HIURP DAY VHYFHY KRZ HYHU Z HKOGQRLGFRP HIURP DGMRY VHYLERVIOWHWUHHP ROKVHIGHS0 DK
RJ

2 SHDIY ( [ SO/

2 XURSHIDAY H SHOH/DHFRP SUMHGR LQAMMINDIG | HAVRQRXUGHEWERURZ LQJV JHH.ICDQG 0GP LQMADRYHH SHQHY DOGHP SBR HHARP SHODIRQDQGEHH W
* XUQ \WHMUHHP RQMVHIGHS0 DK DG RXUGHARSHDY H SHOAARDBGISSIT LP DAD P LARQDQG P LEARQ WASHRANHD



, QMIHNDG) HVRQRXU' HEW

, QMIKDOG | HRQRXUG-EWRBBGCSSUR LP DAD P LARQDGG P LGAIRQI ROMH\KUHHP RQNVHIEHG0 DK sse UASHRIYHD , QMINNIGG HH
H SHOHGUQ) WHWWUHP RQNVHIEHG0 DK DVFRP SOHG\R WHWUHP RQMVHIGHG0 DK LFUHDHE GHR KLIKHIZ HIKWMG DHIIHERWRZ 1Y FRANVDQG
GEWRWEEQ)

: HKDGDZ HIKMGDHIIHFRWMWR G-EWR DSSUR LP DAD DG |ROWHWUHP RONVHIGHS0 DK oG UASHRRYHD 7 KHZ HIKWG DYHIDIHFRWA
R G-EWFOGVIQMANIQGE HVRORXUG-EWEXW] FOGVWHLP SRR | HHIFFHBLDIRQY GHWRWHH WIXVKP HOWR G-EWT7 KHIGRDHLOQWHZ HIKWG DHIIHFRIWR GEW
U D/FRP SIHG\R Z D/DMIEXSEBIVR LFUDHEXVIHR RXUSUHEVY CAMMNAYZ KIFK KDHDKLIKHUFRWR G-EW

* HHDODQGS GP LAMADIYH( [ SHOA/DQETL] ([ SHH/

* HOHIDODG 0GP LQMDAYHH SHQHVIGFOGH®I D0 HY FRQXANY | HAY DFFRXQIY | HAY SUQMUIHAY LOXUIDGRHSUP PV WA SHOHYDRRADMG Z WK \KHZ RIVRXW
R XQGHSHIRP 1Q) IO HON DOG YOURXVRKHUH SHOHY 2 XUIHHIODQGE DR I[QWDIYHH SHOHVIGRUDAGWR. PLARQIP P LARQI RMHWUHP ROMVHIGG
0 DK 53] UASHRARYHD 7 KHLGRUHDHLQ I HIHIDCDGE D3P LQMADAYHH SHOHYI RAHWUHP ROMVHIEHG0 DK LV/SUP CLKD DMIEXEEGIVR DQLGRUDH
LQFRWWR R LFHOQGRSHIDAY \KSSIHY/ DG AHMEQSIR HMRIDO HY 70 H SHOAY/SUP DO WHDMRH AVAW CFROOY 70 H SHOHVZHH  PIAIRQDQG P LARY
GUQ \WHWUHP RQKVHIGHG0 DK DG UASHRARYHD

( PSR HH&RP SHODIRY

( P SB HHFRP SHODIRQ DG EHH IW\RBBGIESR 1P DAD P LORQI RAKH\KUHHP RQKVHIEHG0 DK D/FRP SIWG\RCSSIH IPDAMD P LARQIRU
WH\KUHHP RQKVHIEHG0 DK 7 KHLGRUDHEHE HWHWMUHHP RQIVHIGHG0 DK DG ZDvSUP DUY GHWR DQLGRIDHLO YOULEGIFRP SHODIRD

( P SE HHWRFN EDHGFRP SHODMRQWRBBGISSIK (PDAD P LARQIRAKHWUHHP RQKMVHIGHG0 DK D/FRP SIUG\RCSSUH IPDAMD P LAIRQIRUWH
WUHP RQNVHIG-GO0 DK 7 KHG-FU DHEHE HHOFRP SIUDAYHSHURGYZ DVSUP DUM DMIEXEEGIVR DGHU-DHIQFRP SHODINRQH SHOHUADMG\R 3HIRWP DgFH
$Z DLB/Z KIFK YHIAGLOQ

([ SHOH/ DD \R\KHS GIVHUBXEMADY

,Q0 DK Z HHQMIGLQR DVKDUHG VYAV DI UHH-P HOAZ DKARHS GYMAUBXEMADY  \WH?E KUY $ JUH-P HON - SXUKOQAR Z KLFK WHS GYIVAUBXEMADY XMy H/
RXUKXP DQFCSMIDUARXUAHY L(FOGQ) G-I0BUR HMRCDD! LQOGFH DQG 0P LQMADIYHI XGANRQY Dv'Z HID/RKHIBARXUAH/LGFOGQ LQ UDAKPMUHDAMMKEK DV/R | LFH\SFH
DOGWAKGRRI\ 8 QBHWH\MP VR WHEKDUQ) $ JUHP HOAZ HOBRFDMWHUHIDAGH SHOAVR \KDBGVHYLFHARWHS GYMAUGXEMADY 2 XUNREDHARSHDIY H SHOHVIRU

WH\KUHHP RQKVHIEHG0 DK 0% DHQIR H SFOAVDIRDMG\RWHS GIMUBXEMAON R PIARQDYG P LARY WASRHD 7KHIGRUDHIQ
H SHQHVDBDMWRWHS GIVFUGXEMADY LVDUAKOR KLIKHUDYH.D HDWHNV XQEUP DD HP HONDQG KL KHUDEBFDMRQARWKHS GIVHU) XQB/ $ VR 0 DK DG
CHAPEHU PIAIRQDG P IARY UASHRIYHD Z D/GHIURP \KHS GIMAUBXEMADY

1 /6 HDO HG* OLQVDQG/ RAHYDQG L HAEKDQIHLQS QUADD HG$ SSUHADIRQDQG' HBUHADIRYD

5 HOJ H3J DQVRUGAYRQLOMNR HOVDUHP HDKUBGE WHG I HHFHERE HHQWHQHABIRFHHE/I URP WHUHED! P HWRNDBIDQGWHFRWEDAYR DQLOYH HZ KR
UIDG\R XQUHIT H3C5SUHADNRORUGHSUHADIR)SUHMRAD UHFRIQ] H5 DOGLCROGHYIOME HIWZ UMKRR | AU \WHSHIRG GHAR UWHFRYHIRY 5 HI HSGWRQGEW
H WIXOKP HOABHIM/AR DGAWR D0 H FRW DQGOFFHBLDMG BFRIQUWROR WP DQQ) G-EWAMKOGFHFRWN Z KIFK DUHUHFRIQ] HELOWHHYHG-BENYH WY XMKHSEH RUHLW
WBIMGP DU 7 KHQHNAKDQI HLOXQUHD) H5 DSSUHADIR RUGHSUHADMRQRQLQYHAR HVSUP DUO UH GRVKH KD HLO SRINRIR LOYHWY HOMDOH/GAUG) \WHUER WY
SHIRG LGFOGQ) WHUHYHYOOR SURA® WHFRUGHGXQUADT] HG CBSUHADIRORUGHBUHADIRQZ KHDJI DLQVRUBWHY DUHUHDD HG

$ \XPP DY R GHAMDT HEIDQ/DOG @AY RAKHWUHP RQKMVHIGHG0 DK DG  WVDVIRBZV
LQWRX\DQGY 7KUHO RMV( QGHG0 DUK
5 HDI HGJOQ/
5 HIO) HSBRWAY
5 HD) HGI RUHIQH FKDQIHIOQY G/ 2
5 HOT) HS@WRQGHEW] WIXMKP HW 2

1 HNH@ H3JOIQV BWHY




" XUQY WHWUHP RQMVHIGHE0 DK ZHUARIQ HGQHAMDD HBJOQVR P LARY 7KHQHAMDT HEIOQVZ HHIHHDAMG IR JURW DT HIDQVR
P LARQSUP DU [URP \WHVDBIR RXUHTXY SRIRQLOBSUOND), F DG=HB* GEDERS 2 XUWDQ/Z HHRIVAAR JIRWUDD HGRWHVR P LARQIURP \KHZ UMM
RI R HIXWY DQGZ DUBQAQYHIMY HOVIQ& RFHYBKDUP CAHANDY ,F DQG) XQLEG! ,(F Z KLIFK KDGQR YOOHD\MMHUASHRIWHSRWRIR FRP SOQHYZ HHOFTXUHG

" XUQY WHWUHP RQMVHIGHE0 DK ZHURIQ HoQHAMDT HoBRWHVR PLARY ' XUQ) WHWUHHP RQKMVHIGHG0 DK ZHURGEGIRY
WD HSJOQVR P LARQSUP DO 1URP \WH\DBIR RXUHTXW SRIMRQLOUDANGURZ $, ,@F 2 XUWIOQVZ HHSOWD® RIVAR JIRWUDD HSRW/R P LARY
SUP DU [URP WHZ UMM R R RULQAMIT HONVLQS HIHN GADMRQOGE0 HARERIFYER SRIDIRQGAUQ) WHSHIRG , QDEAMRY D/SOWR WHUAMP HWR WH 1 RM/ZH
(PAWGD P LARQEWRYGEM WIXMKP HWZ KIFK Z DVUHDAGR | HAY CFRKHGLQMIMADOGWHDFFHBUDIROR GHEWARKDFHFRWWIP RWDIRQ 7KH P LEIRQLY
L(FOGDVD WD HEGRWZ MMOWH?/ RWRQH WIXMKP HUWR GHEWRQWHERQRIEDAGE\IAP HAR 2 SHIDARQ/| RAWHWWUHP RQNVHIGHG0 DK

7 KHQWADQI HIQXQUAIT H3CBSUHADIRQ QG G-BUHADIRQR . RAULQYHAR HOVLY GHIYHG I URP \WHFKDQIHVIQI QUYDDHR HIFK LMY HOAGHMP LQHGLQJIRRGI W R
RXU9 CODMRQ&RP P WHHDQGCESIRYHGE, WHYRDLS 7 KHI RTBRZ LQ) EEGIVKP P D) H/AKHFKDQIHIQ GHAXQUHDT H5 CESUHADMRQRUG-BUHADIROR LOYHXR HWI ROKHWUH
P RQMVHIEHS0 DK s8]

) ROWHWUHP ROMVHIGHG0 DUFK

LQWRADYGY
* IRWXQUHDD H5 DESUHADNRQ RQSRWNRIR LOYHIR HOV
* URWXQUHDT H G-BUHADNRQRQ SRWRIR LOYHWR HOV
5 HYHYDOR SURUSHIRG GHAXQUADT) HEDESUWHADINRY G-BUHADNRY XSRQD DT DARQHHW
1 HAXQUHDD) HGCBSUHADIRY GHBUHADIRY ROSRMRIR IQHAN HOV
2 WHUGH/XQUADT] H3DSSUHADIRY G-SHADIRQ
7RECQHAXQUHDT H3 DSSUHADARY GHBUHADARY

" XUQ) WHWUHHP RQMVHIGG0 DK DG ZHUFRG-GOSSR LP DM P LARQR GH/XQUD] H5CSSUHADARQDG PIAIRQR GHAXQUDD H
G-BUHFADIRQRQRXUGHEWHTXW Z DUDQACQGLQYHAR HQVXQE/ UASHRAIYHD 7 KHI RGBZ LQ) \BEGIVKP P O HAKHNA GUYHYR FKOQIHLQGHMQUHIT HSCESUHDIRY
GBUADIRY R QMR HIVI RAWHWUHP ROMVHIGHG0 DK DG

) RUWHWUHP RQMVHQGHS0 DUFK

(me&xnw@v (wa@aun/v
QRO " HEW , QUHXR FQWY XQoV 7RED " HEW , QUHXR FQIY XQOBV 7RED
9CODMRQIESHADIRY G-BUHADIRD
5 HYHIDCR SURUSHIRG GHAXQUIT HEDESWHADIRY G-SHADIRY XSRQD
U DIRQHHW
2 \KHUGHKQUHT] HSCESUHADIRY G-BUHADIRY

1 HALHDD) HG DSSUFADARY GHBUHADARQ
, QARP HDQG( [ AMH7O H

: HOFFRXQVRULGFRP H\] HVLQLFFREDFHZ W WHSIRYMRQVR $6& 7RIF , QFRP H7 HY XQEHUZ KLFK LGFRRP HV HYDUHSURYLGHG | RUDP RXQIVAXUMHQ® SD CEGH
DOG! RUCP RXQNVGH HIHG EDHG XSROWHHAWP DG XXUHE HIHAVR Gl HHGRHYBHE HHQWWHI LDCADOWIMAP HOVOQG\Y EDVR DAHNDQG QCE QN ILYHOWHSURYIMRY/
R WHHIRM\Y Q7 9CODMRQDIRZ DFHVP D BHXVHEWR BHBAHGH HIHG\E] DAHMRWHIP RQMNHD \REHUWDN HS : HIQMIG\R WP HD GUMEXMR RAUMBANKREHY
\XEWEQUDID DOR RUDQRXOON CEGILGRRP HI RUHIFK\ HOU H AFSWRDAZ HP D UAEIQ FHYBQ GHAFDSMIDI QY| RUHQMR HONDQG GHBHIBQ) XSROWHGYHCR \if CE®
LGFRP HHDWHGLQD\ HIUZ HP D AKRRVHR FDLY | RZ DUB\S CEGILGFRP HI RUGMUBXMRQLOWHI RTBZ LQ) \ HOUDQGSD DQ CESTFCE®IS 6 |HAHIDCH AVHY

YHFDAHI HEHIDOGFRP H\Y BIXOMRQVGLTHUIURP 8 6 * $$3 QWMBMRY/IQIFFREFHZ W\ WHIXOMRQ/P D GlIHJIIURP QHAQYHIR HONGFRP HDQG WD H
JOQ/WFRIQ] H3| RUILQDCADOBERWY SXERH/ ' LIHHAVP D EHSHIP CHARMP SRIDY  3HIP DCHQAAI HIHRHY DUHUHFRDWI LHGOP RQY) FOSMICCRFRXQIVIQWHI LQDGADD
DM HOM\R UH GRAKHUCSSURSUDM\VE] FKOUIRA 3HIP DOHVAL HMAH/P D DOR BAXOVURP \KHFDWL LFDARQR FHABQIWP \/ \KFK DAKHWHDA HOAR \KRWMP JDQV/DY/
REAY LGFRP HIRM SXSRH/ 7HP SRUDY Gl HHRH/DUIMAZ KHDAHMEQWAP VR LGFRP H H SHOH JOQRUGWDHUFRIQ] HEDARP HWP HLOQWHI XU

+ HFXGVS O/ / &

7KHS GV XEMADY KDVHRMMGIQR LQYHKR HWP DEDIHP HQADIBHP HQV \WHE .0 $V Z I WHS GYIVHL) XQB/ 3XWXDQARKH, 0 $ V WHS GYMVAUBXEMADY
SURVIGVIQHIT HOADGYMRY DG P DRI HP HQNHYLFHARWKHS GYIVAL) XQBYLQH FKOQIHI RUDQ DAHAEDHG | HHDQG AHMQLGRHRYHI HAY 7 KHS GYIVH) XQB/DUHSUYDMY
RIHBGLOMIT HQNXQB/H HP SWURP BIMDAROXQEHMH  $ PARDAQYHANG GHEAIGE HNXUW LOMWR HOVLO YHOMUHRULQXWANRDID EDFANHG\MKQRB)\ HIDAGOQG@H
\FAHRHVARP SOQHY

+ HIXOVS GYMAY / & WHS GVHUBXEMADY  WHAHYHYI HHLGRRP HI RAKHVALYLEHY/SURYIGHGVR\KHS GYIVFL) XQBY 7 KHS GYLVHUG XEMADY I FROUBMRQWR RUGHN
LOMHAR HOAGFRP HIYGHIYHG I RP GYIGHIGLGRRP HGHFOWGE \WHS$ GYIMFUBXEMADY DG




LQMMNGRP HHOLOHG ROGOQAR\KHS GYMAUBXEMADY ) RAKHWWUHHP RQMVHIG-G0 DUK DG QRAYIGHI/ZHHGFOBGE WHS GIVHUGXEMADY

) ICDQADOR RQAURY / LTXIAW & CBMIOS HRXUAHYDQG2 EQIDIRYY

2 XUQNAGW DG FOSMIDARXUAHY DHGHIYHE URP. RAUGHEWERUIRZ LQIVDQGFDK | BZ VIURP. RSHIDARYY LGFXQAQ) LQYHXR HYNDBY DG WD P HQV DOGLGRRP H
HOLGHS 2 XUSUP DY XVHR 1XQ3/1URP RSHIDIRQVLGFOGHVLQYHIR HWIQSRIWRIR ARP SDQH/DQGSD P HQVR | HVDQGRAHURSHIDMY H SHOAY/Z HIGRU:  HKDYHXVHS DQG
H SHAAR FRMHWR XVH RAUG-EWIGWHSUIRHHEYI URP \WHWLCRYHUR RXUSRIWNRIR DQG| URP SXEQF DG SUYDMR T HUQIVR VHRXUMVAR | LQDGFH RXULQYHKR HOWREMARYHY
: HP D DOR UNVHDEAMREDCHTM XMW RUGHEWDSMIDANURXIK U IMMBGR | HIQIVR | DVKHD W MIDIRD $ WAHO DUHAG$70 ©  DOGSUYDMRIHIQIVR VHRXUMEY B
VHRXUMY LQY DSRMRQR RXULQYHMY HQV RUB\ ERURZ LQJ 1URP WHB945 \WURKIK RXUB%, & \KEMADY 7 KIV/?) LADGADDERYAWRY / LTXGW & CEMICE HRXUAHYDQG2 EQIDIRYY
VHANRQ\KRX@ EHUHIG LOFRMQRIRDZ LW \WH2 0 CRIRHFRGRP LEO CUNHWY HYHERSP QN \HRMRQLERYH

" XUCQY WHWUHP RQMVHIGHE0 DK Z HSUCASDD I XQEGRURSHDIRY/IRP L FDK WFHSWI URP LQMIMVGYIGHIG DG HHLGRRP HIURP RXU
LOMHAT HOABRMRIR L FDW SURFHHGYIURP \WWHUWDT] DMRQR  SRUNRTR LOYHKR HOMKURXI K \KHUSD, P HOWR GHEWQYHAR HOVOQG\WH\OBIR G-EVDQGHIXW LOYHKR HOV
L G-EWR I HIQIVDRY Z W ERURZ LQIVRQRXUFHAWIAOMY OJG LY HIXW R IHIQIV

" XUCQY WHWUHHP RQMVHIGHE0 DK RXURSHDIY CRAYA/ X P LARQR FDK DQGFDK HIXLYDDOV FRP SOHG\R P LARQXHGGAUQ) WH
WUHP RONVHIG-GO0 DK 7KH P LARQGHFUDHIQFDK XVHELQRSHIDICY CRAYWAYZ D/SUP DU GHWD P LARQIGASDHLQSUGASDOI HH
WBD P HW DOGSURFHHB/UHFHYHGI P G-ENQMMR OV OGP LARQLGRHDHLQ SURAHHBYUHFHYHG | URP WHVDBIR HIDXW LQYHXR HOW

" XUCQY WHWUHHP RQNVHIGHE0 DK RAULQYHAMY CRAYMXHGESSUH IPDMY  WRADGR DK FRPSIBGWR.  \WRADGXVHEGUQ) \WHKUHH
P RQKVHIEHG0 DK 7KH  WRADIGLGRUDHIQFDK XVHGLQLQMINY CRRMNAY/Z D/GHR DRLGRBDHIQSXUKDAHVR FDSMICHTXSP HQV

" XUCQY WHWUHP RQNVHIGHE0 DK RXUILQOCAQ) CRAYMY SIRIG-G P LARQR FDK FRP SIFG\R P LARQSIRIGGE |LQIAQ) TRV
GUQ \WHWUHP RQIVHIGHG0 DK 7KH P LARQIGFBDHIQFDK | BZ VIR [LDGAQ) CRAYWYZ D/SUP DU GHWR LGRS DHEGHNERIRZ 1Q) DRI R

P LQIRQ Z KIFK Z DVRIVAAR. GRUDHGHDAW DMKHGMRAIK RAUS 70 SURILP R PLAORY " XUQ) WHWWUHP RQNVHIG-G0 DK 58] HIXQW IKHG
GHWR RIHIQ) FRW WURKIK RAUB70 SURIUP DBSF LP DMG P LAIRQDGG P LARY WASHRAIYHD $ CAURDM QAYIGHGAWBMRYIGFUDIG P ILARQIRID
REID P ILARQGAUQ) WHWUHP RQNVHIGG0 DK FRP SUHG\R P LORQGAUCQ) \MHWUHP RQMVHIGHG0 DK

$VR 0 DFK RXUCHNDAHM\RBBG BORQ Z1WD1$9 SHMDOHR : HIQMIG W FRQMXHR RSHDMLIOR GHMR IHHDMADK | GZ VI RP

RSHDARY/ LFOAQ) LGARP HHAWHG T URP . LOQYHWR HQVLQ RXUSRIRIR FRP SDHY 2 XUSUIP DY X\VHR IXQE/Z LAEHLQYHIR HOVLQ SRINRTR FRP SDQHY DG FDK GMUEXWNRQ/\R
KRGHYR RXURRP P RQWRAN

SYOOEGIOXNAWDGHEWOHRIAVIVR O DK

$VR 0 DK ZHKIG P LARQIQDYOMEGIATNAW L(FOAQ) P LARQIQFDK DUGFDK HIXYDBON DQGOSSA LP DM P LOIRQDYDLOE®!
XQEHURXUBO 968 BWHUR FU-AWCAMN $ GIWRDOINIGW LV DYDOEGIWURXI K CFFRERQSURYIMRYYZ MMOQWHWMIP VR RXUSUHAVY CAMMY \MURKIK Z KLFK \WH DD OE®]
ERWRZ L) FOSCAW FOQEHIGRUDAGE. DQDIJWHIDA P LAIRQ \KEMAMR FHMIQFREEWRY ) XUKHU\KHG0 96 GWHUR FUEWIAMNP D DOREHIGFUDHGE )
DEAURTO PIOR) XS\WR  PLARY \XEVAMRAHIBQFRIGUWRY/ $ VR 0 DK Z HKOGDYDOEGIERURZ 1Q) FOSCAW R P LARQXQEHMHGE0 %&
) C.OW DG P LAIRQXQGWHO 8) * %OQN) CAAW 7RECCP RQVRXMEDAQ) D/R 0 DFK ZHH P LORQRAMBIEQ) XQE-URXUS UHAVY CAOMY
Z KIFK DUHI GO LOMMXWIDMREQI DIRQY DOG\KHUHP DQQ) PLAIRQR \MP G-EWRAMBEQ) Z KIFK DUHDMI L H3LQMMXIDM G-EWRED) DR/

1 RVRQIGHIGOERYH D/R 0 DK ZHKHG  PILERQR FDK FOWI LHGD/UAMIBMGFDK 2 XUBKMARGFDK UHDMA/R TP RQMEDADHKHES D/ FRIDAID
\HRXUQ) FHIBEOR RXUILQDCAGQ) WEQLRAIRYY LFOQQ) FRIBRIRYY/R LQAMNDQG SUCASOCED P HQVRODAHMEDAUHV-RXUM FGUHDAG\RWH  $ WHAVERN-G1 RMW/
YDHERQPXUHWADUIPMIMAIRY R WHVHRXUMY HE G-EWOQYHAR HBRWRIRY \WHUMAMS I XQB/P D EHXHEWRSD P ROMD [QMMIMNDQG SUGASOORQWHVHRXUMY H3 GHEVZ LW
DO H FHVQMMEAMG\R XVRUDDDEGH RURKUIHHDORSHDARY 5 HHAR? L RM  + ' HEWLGFOXGHGLOWHQRMAR RUFRQRICDMS | LCOGADOABAP HOVOSSHDUQ) HYHZ KHMH
LQWMLY U-SRIWRUDCAMRDOAVAXWRQR . RXUGHEWREDI DR



7TKH  $AVEHP WG &VARLGAXUERIRZ LQIV IMKHGHEWHRXUMAY RUNAHSUH HUHGRAN XQBWLP P HADMD DNMWHERURZ LQIVRUMKOFHWHUDIR R VRAED

DAHV GW\REDICELMMYREHAKDOLQGE-EMEHY \RVRABOLQEHERMIHA SOV SUH HUMHG WRAN LV GWAKDD RU L AHMIQUATXUHP HONVDUHP HA 2 Q6HBWP BHU
DG HHPEU RAVRDE LFOAQ) D? NXULHGP DU DAKAKWP VEHIGGIOBHAIRYD R RWH  $ PWDQGRAUMBANKREHY UASHAYHD CBSIRYHG

\KHICBSTFDIRQWR XVR \KH PLQPXP DAMHNRHIJHIDRVWVRWIQEHAR) D RWH  $PASVR 0 DK RXUDXHNFRYH DI HUDAR XQE-LURXU
WIXORY BIXUWP HQVD/DY% & Z D/ H FOAQ) RAUBYS GHEHQMUY 2 XUH HP SIMHRGHUI URP \KH6B( & DIBZ VXVWRH FOGHDmE%$ GYHDIHIURP RXUDMN
FRHDIHWDAR $ VDUAKIR WH6( & H HP SWHREHU RUIDIMR R \RBCDWHNVRQDFRQRICDMS EDAVR RAMDDAQ) LQG-EMIHVP D EHOW\KID Z KK Z KB
SIRVIAQ) LGRHDHELQYHAR HVG] LELOW DORP D LGFUDHRXUH SRKUHWR UMY DWRADMGZ W GYHIIH 7RECDAHNRYHDIHZ KHOLGFOQQ) RXUBYS GHEHQMBVZ D/

DVR 0 DK

$ VAHEIGGIERYH RUQYHYH DG Z HOWKRXUHG EDDGRHWKHANY GRLI GHG\R SURVIGHD QY WP | REXVHE DG \VXWELCTEBILQMIT HYEDMRP  &XUWH® Z HEHIHYH
Z HKDYHLP SBIQMXGW \R\XSSRWRXUGHIUWMP FOBABOUTNXULP HOV $ VWHLP SSPAR P OFUR HFRQRP IE HYHOQV LFOGQI \WH&29 ' SDQEP LF WHZ DULOS NICH DG
WHUHIOMG AMXSNROR P DNV DG BXMCHN FRQMMAR P STRARHHRERP . Z HZ LAFRQMXH\R HYDODM RXURYH DEIIT XA SRUMRQ DQGVINA SURRYHREVR P DQEIQ
\WH CBSURSUDM@IX.AN SRR EDHE XSRQWH PXUMNALRXP NI/

LDUW2 HIQIV

: HPD 1URP WP HVR WP HIWGKHDQG\VHIWKOA/R RXUFRP P ROWRANWURKIK SXEQE RUB 70 RIHIQIV : HRXUHR® \HDKDUHA/ARURKIK RXUHTXWY GMUEXIRQ
DIUHP HQAZ WK-0 3 6HXUMAY/ / & 3-0 37 DOQG-HIHIN/ / & 3-HIUWW WHE (AW MUBMRQSIJUHHPHON 7KH  ( TXAW' DMBXNRO$S JUHP HVBURNGY/
WDAZHPD RIDGVHIXSWR P LARQWD/R RXUFRP P ROVIBEN | URP WP HVR\IP HWWURXIK -0 3 RU-H I UHY D/RXUMIBYDIHON 60BVR RXUFRP P RQWEAN UL D) P D)
EHP DEHIQGH RIDAGWIQRNRQ/ RAMBQLRNRQAKDAHGH-P HG\R BHE DARHP DY D/GHIGHGIQS XBT  XQEHMHBHRXUMA/S PAR DVEP HIG-G \KHS 6HRXUMEY
$AW LGFOAQ) \DBVP DEHAURA® RQWH1 < 6( RUMP LOUNHRXUMAY/H FKOQIHRNIBYP DEHR RAKURXIK DP DIN-AAP INHURKHAKDQRQDQH FKOQIH DABUFHY/ UHIDAG\R \WH
SUYDAQY P DNANBURHYRUDAGHI RADMG SUFHY

b OXUQ) WHWUHHP RQKVHIGHE0 DK ZHMXGODEGWRG P IATRQWKOW/R RXUARP P RQWRAN UHFHYQI \RNCCHRXP XOWNWG CHABRRHHGVR D8SUR P DMD
P LORY 7 KVLVDGHRIDHIUWRP WHWUHP ROKRVHIGHG0 DK ZKHHZHMXHGDGWRG P LARQWKDWHW/R RAUARP P RQWRAN BHFAHYLQ) \RMUCCHRXP XDWMG
HBRAHOB/R C5SUK P DMD P LARQ

: HIHGHDE XVHQHABRAHHG/I RP \WHHR | HIKIVVR P DNHLQYHWR HOV \R BEXUADHRUSD. GRZ QUEELOWAY/DQG| RUHHITFRESR DMSXSRAY $ VR 0 DK
DSSIR (PDMD P LAIRQ\KDUUHP CLQ DYCLOE® | RUMKOGHAH DG VOB XQEHMH AU AMUBMRQDI P HOW

&RP P \F HQNDQG2 EQIDIRYY/

2 XUMJ QU LFDQWFDK WXL HOVIHGHIDED UHDMVR RAUG-EWREQIDIRYY $ VR 0 DK ZHKIG P LAORQR GEARWEIEQ) (RHR Z KK Z D/GH
Z DMOWHGH W HU PLAORQZLMMQ R \HLY DX PLARQEN RG \ LY , QDEAWROWR RXUGHEVWREQI DR/ LOQWHQRIP DOFRAYHR BXMQHY Z HDBHSOW
R LOCADOQWAKP HVZ W R EDDFHVKHAAIM 7 KRHFRQUMABLP DU R XQ XQEHG FROMPMICFRP P W HOMR H WIGFUHEWOQWHIRP R GDQV R RXUSRWRIR
FRP SIQHV 8 QXQG-GARMPNOORRP P L\ HOMAR SURVLGH XQB/WR SRMRTIR FRP SOQHY DUHCRABH GRMG RQRXUEDIDIGRHKHAN

2 XUXQ XQEHGFRQMRMOCFRP P W HWP D EHVLIQULFDQVURP. WP HVRWP H $ SRIMRQR WHAHXQ XQEHE FRQMPMICARP P WY HIVOUHG-BHIGHAXSRQWHSRIWRIR
FRP S0 UHOFKLQY) AHMEIQP LOMRGHYEH RIH\WHG-EWARP P L\ HONBHFRP HVDYDLOE® ) XUiKHIP RUH RXUFUHEVDI UHH-P HOVFRQEIQPXAVRP DY GUEQ) SURYIMRQ/Z KIFK DIRZ XV
UHIH |URP I1XQAQ) REQI DRI RUSUMRAD P DEHXQ XQEGFRP P MY HOVLQLOXIFHYZ KHIHWWHXQEH®LQ) FRP SO H SHUHIAHYP DAMUDED DGYHYHHYHMKDAD | HAWH
I DA DOFRQAMRORUBXMCHN RAGRN | RAKHFRP SO0 7 KRHFRP P LW HOVZ LOEH\KEMPAR \WH\CP HXQGHZ UMEY DQGRYRQ) SRWRIR P DQAMIGRHDY DHWHRQ EDDFH
\KHAVLCDCA DO QAKP HOMKDAZ HKRT 6LFHWHHARP P W HQVP D H SILHZ LKRAWWEHQ) GIIY QXSRQ \WHVRECFRP P MY HWTP RXQAGRA QRACHRHAOUD UHSUAHW XU
FDK WXL HOV $ VKK RAUGMVFRKUHR XQXQEHG FREFMICFRP P WY HOVLFOGHVRID WRHZ KUFK DUHDYDLOEGIDARHUTXHMR \WHSRWRIRFRP SI) 06
XHP® EHIGE P LOMEGY SHHARG1RM  + &RP P W HOVDQG&RAMIHAR LGFOGHELQWHCRMAR RUFRQRIEDAS | LDCADONIM HIVIBSHLUQ) HWHZ KHMIQWY
UBSRIWRUDGAWR DOAVAXWRQR RXUXQXQGGFRP P W HW

$VR 0 DK Z HKOGCSSK LP DAD P LARQR DYDDEGIXQ XQEHGFRP P W HQV LFOAQ) XQBIY QUAYRVGY | CROWAY Z KIFK Z HHDYDLOEBI DARH
UIXHIR WHSRIWNRIRFRP SO0 DG XCHIPP BHIGE. [ XUMUHRUXRKUHYHG P LOWRGH/ DvZ HIDVXQFDIBEG FOBABCARP P LY HOWVR P DNHLQYHAR HOWVLQSUYDMHTXN | XQB/
,QREHMRGIY DSRMRQR WHERP SIQ VDYDDEBIXQ XQGHEFRP P W HW DSRUNRIR FRP SIQ P XWAKEP MR \KH&RP ST DI RUP DO XQAQ) BTIXHWKDNRP STHVZ LW
\WH DSSIOFCE®! DGYDGRH QRIAH DG RKHURSHIDAR DO HOW 7 KHDYDLOEBIXQ XQEHGFRP P LW HOVH FOGHYXQXQGHGARP P LW HOWV L IRUZ KIFK Z W BASHRARD
SRUNRIR FRP SO0 VDIUHP HOADP LBMRHZ DY DFKIEYHG D\MMWHOWIED. RQZ KIFK WHSRIWNRIR FRP S0 FRXGEKDYHUNXHAMG DAY, GRZ QI XQAQ) \R EHARP SBIMGZ MO
WHUBSRIY SHIRG DQG 1L P LRQR XQXQEHGARP P W HQVZ KLFK WBUAHARHSRIMROR SRWRIRARP SIQ. FRP P W HQVDAMIGHG\R RUGUR® FRP P WKGE \WH
$ GIMH) XQB/

$ GIWRIDD ZHKOGDSSKH LP DM P LIROR QRO ELQAQ) WP \KHHVRAMBOEQ) \R\WHHQE FRP SIQHVDQGRHH MY FRP SIQ Z KIFK JHHIDD FRQMHW
R FRQMPNICFRP P W HQVZ MQCSSIR IPDAMY A VR WJQQ) 1 ROEQEQ)



RAMBEQ) WP \KHIVDUH\EMAAR FRP SOURQR RXUGH AMIHFH QG LADOQYHXR HWRP P LWWHCSSURYDOSURAHW DvZ HODAWHGQHIRMDAROR GH LQUYHGRAXP HOBMRQ
Z MWHSIRSHRYHSRWRIR FRP SIQHY 1 RADICRQ BEQAQ) WP \KHVDUHH SHAMG\R FRVH DG GR QRACHHWOUD WHBHONXMHFDK WXL HON

7 KHI DUYDOHR RAUXQXQEHEFRP P WY HWLY FRUGHHG\R EHLP P DMUIDCD/KH\ IHTE GAMP LCHS DARHWP HR XQEHZ UMY LVH SHAMGAR EHP DAMIDD FROUMAMN
Z WRH\ IHBXSRQIXQEQ) . JLYHQWDAQMBKADA/DUHIHHDE SHIJHG\R P DNHAQERH/DOGILYHOWHH IMMIPHR P LGWRGHY FROBWRQYDQG RUREMI DARY/LP EHIFHGLQ
WHERURZ Q) DIUHP HOV

&UMFDCH FFRXQIY 3 RIFLHVDQG( \WP DM/

7KHSUSODIRQR ARQRIEDMS | LCDGADOWEAMP HOVIOFRIRP W Z K8 6 * $$ 3 UHNXLA/P DO HP HOAR P DNHHKIP DAVDQG DAXP SINRQ/AKDATH HAAKHUERWMG
[P RQVR DAHVOQGMEOMY DIGAVRXHR FROMYHOADAHVDQG CCELON DANHEMR WHFRQRIEDMS | LGDGADOWIMAP HIV DG UHYHOHYDQGH SHOFVGAUQ) \WH
SHIRGUWERWG 2 QDORIRQ) EDLY RXUP DI HP HWHYDODM/LWHANP DAV DG DAKP SINRQY Z KIFK DUHEDHERQKIMRUFDCH SHUHIFHDQGRQ YDURXY RKHUDAXP SNRQAKDY
Z HEHIHYHWR EHU-DREEGI XQEHMHFLURXP WIGFHY $ RXDOUBAXAOVFRXGE LI HUIURP WRVHHWIP DM/ & KO HYLQRXUHANP DM DG DXXP SINRQ/FRX@SP DMIDD 1P SCRARKU
WAXOVR RSHDARQ/ DG LCDCAOCFRIGMRY

) RUDGAAUSIROR RXUPIMAICCFFARXQIY SRIFHY WHHAR? 1 RM + 6XPP 0N R 6LIQULFIVS FFRXQMY 3RIAHY LFOGHELQWHQRM/AR RAUFRQRICDMS | LQGADD

DM HONVCBSHOUGQY HYHZ KHHIQWLYWERW  HFRQUGHMHP RWALI QU LEDOATFFRXQIY . SRIFLH/VR EHWRHUHIDAG\R RXUD DODMROR |, QYHIE HON ) CLUO DODMRY
0 HDXUP HQWV , GFRP H5 HFRIQUIRQ DQG, FRP H70 HY 7 KHYDODIRQR LOYHXR HQWLYRXUP RWHLI QU LEDONFUIMIDCHANP DM 7 KHP RWLI QULFDQACEXR KLY HXIP DMLV
\ IHGBLQMMNDM Z KIFK LGFOGH/ARHK. SRKHIFDCP DN LHT SOV SUHP LXP . RUGVARXQATEWIT HAXMVHGLQGHMP LQQ) \WHI QUYDOHR RXUG-EWQYHIR HQWV 7 KHI RTBZ LQJ)
BEBI\KRZ V\WHOSSUR P DMLIGRUDH G-RBDH \RWKHI DLUYDDHR RXUGHBWQYHAR HOVIURP K\ SRIKHINFDOFKDQ HVR WH\ LHTS LOMIAAIDMY XVHG | RUHDFK YODDMRQ DRKP LQ)
RRKM-UFKDQIHY/

LQ WKRXVDQGYV &KDQJH HO@ XIQH G

%DVLV 3RLQW &KDQJH DSSIGLDWLRIGLGWSEQ

) RUDI XUWHUGVRAMRQDQG AVFRKUHR N LOSXW DG FRMUGHDARY/ UHDAG\R MY HAWP DM B HAR3 1 RM  +) DU DOHR ) LODGRLO0 QUUKP HON' LFOGHGLOWH
RMR RUFRQRICDMG | LOOGRLCOWBIAP HOVDSSHDUQ) HYHZ KHHLOWWMY BERW
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© HOUH\XEMPAR | LCDGADCP DOHNIMY LGFOAQ) FKOQIHY/LOLOMAWIDMY , QALFINDMUM LY GH LGHS DAKHVHMW R RUPXUHADOG | XXUHHDQQIVAR LOMBIN
(DM YRDMY YOUCEQN R VGG HDARQKLSY WHGAL I HHIFHLQUA SUFLQ) LOM YD EHE HHY RXUDWHN DQG ACELON DG WHH | HAAKDAQMBMWNDM/P D KDYHRQRXUFDK
|GZ V &KDPH/IQLQMINDM/P D O HANERK RAUFRWIR 1 XQEQ) DG RXULQMIAVGARP HIURP SRMRIR QMY HONV FDK DQG AWK HNXLYDBOQW DG LGB XQGLQYHI HW
2 XULQYHXR HQMGFRP HZ LOEHD HAMGE. FKOQIHVLQ YDURXVIQMMWDM/ LGFOQQ) 3UPH / ,925 62)5 ( XURGRIU DUGY6%< DAY R\KHH \WONRXUGHEWOQYHXR HOW
LGFOGH YOULEBILQMIVDM/ $ VR 0 DFK DSSIR LP DMD R WHED/LQRXUSRWRIR KOG YOULEGI DM/ EDHGRQI GDI) 3UPH / %25 62)5 ( XURCRU
RIY6G%< IDM/Z MK DIGRIS VR 0 DK CSSWA LP DMD R RAUGHEWQYHAY HOVKDYH YOUCEGIUDM/EDHGRY/ 92 5 06 R RXUGHEAQMHKY HONVKDYH
YDUCEBIUDM/EDHER62) 5 %6%< R XURGRIIUDM/ $ GAWRDM DUR RXU ,%2 5 UDMEDHE G-EWHRXUMEYKDYHIQMMWADMI GRY : HOUHIRYHD FRMGHIQ) DG
AVAXIQ) WHSUH HUHG DOMCDRYHEHIFKP CUN Z LW RUSRWRIR FRP SOQHYDQG SURIMY HWHLGFOMRQR! /,%2 5 | DEEDAN @I XD HLQRXUGRRP HQBINRY 7 KHS GMEDIYH
5 HHHFHS DM/&RP P LWH 2$558&  KDV/UHRP P HIGHGI RUS 6 EDHGG-EWHRXUMAR XVHWHG2 ) 5 UDMDV\KHDIMCDAYHEHRP DN 2 XUGHEWERUIRZ LQIVXQE-UMWHE U
) CROME-DUQMMDAD DAY DM DORKM-URMEQEQ) G-EWERUIRZ LQIVEHDUQMMDADI L H3UDM & KOQIHVIQLQMIAVIDA/FOQDBR O AP RY REHAMLQIV RXU
CELOWY \R CFTXULHDQG R LCDM GO0/ DG VHRXUMIEY DQG\WHYDOHR - RULQAIT HYBRWRIR

YDHERQRXUE RQRIADME6\BMP HOAR $ WHVDG/ ICHOMVD/R 0 DFK \WHI RTZ Q) \BEGI\KRZ VWHCSSUR P DM HoLGRHDH GRUDH 1Q
FRP SRHQWVR HADAHVUAXANY |URP RSHIDNRQVR K\ SRIKHIFDCEDVH UDIM FKBQ HY LQLOQMIRANDMY DWXP LQI QR AKOQIHYLQRXULQYHAR HQVDQGGEW
LOWRX\VDQBY , QMHW , QMHW 1HV
YDMY3RQAN KDQIH ,QFRPH ([SHQH QP H (36

;. HERRVAUWHD® HYDIHLQDQ KHEILQ) DRV + RZ HYHUZHP D LOWHI XM KHGIHDI DOMOQAMMNDMI ORMDNRY/ DG RIHIQPUHER B\ XMQ) WG
KHEILQ) LOXIKP HWAKFK DVI XU/ ROWNRYY DOGI RZ DLGFROMFW :  KIGIKHEILQ) CRAMMNA/P D LOKIMXV DI OIMKDR HY/LQLQMMNDM/ DG RMIQPUWHR WH PD
DR P WRXUCELOWY VR SOMASDMIQWHEHH IWR GZ HAQMIXNVDA Z W UASHRAMR RUERIRZ HG 1 XQB/D0G KL KHUQAMMXVDM/Z W UASHAAMR RUSRMRIR R LQHI HOV
* XUQY \WHMUHHP RQMVHIGHS0 DK Z HAGQRWY DIHIQLOMMIWDMRU RILIQPXUHER KHEILQ) DR/

$ QNRXIK Z HEHIHYHWDARHI RIIRQ) DEEOMYLVIGEFDAYHR RV VR LOMMWDMADIHY IWERH/ QRATEMVWRUISRMMDOAKDQ HVIQWHFBHEWP DNV
FUEVINXODW M) HDQGFRP SRAMROR WHDKMHVIORXUSRMWRIR , WIBR GRHYGRATGWIWWRURK-UEXMGHN GHYHESP HOV LFOAQ) RUGHBWERUIRZ LQIVDQGXWHR RXUEUHEW
) CAOMAKDNRXTS DN HAAKHQHAGFUDHLQ GHADKHVUAXANY | URP RSHIDIRDY RUGHACHRP H |, WIOR GRAVQRADAXP HDQ UHED P HQWI URP RXUSRIWRIR FRP SDQH/
$FFREQO QRDNXUDEFH/FIQEHJILYHWDNPMIOUAXKOVZ RYGBGRAA! HIP DMIDD | URP \WHWIIAP HOAERYH

YHDAHZ HRXAUWHO® ERURZ  DOGSTQWR ERURZ LOWHIXUUH P RGH \RP DNHLQME HONV RUGHAQYHXF HMGARP HLY G-SHIGHISROWHAL | HIHFHERE HHO\KH
UDMDAZ KIFK Z HERURZ | XQ0/ DG \WHUDMDIZ KIFK Z HLQYHXWHI XQBYERURZ HG $ FFREQIO \WHHAID EHCR DAXUIDGFHWDADMI QU LFDQAKDQIHLQP DNANQMBANDAY Z LOD
CRAKDYHDP DAMIDCOGYHYHH [ HANRQRAUGHAQYHKR HOAGFRP H , QSHIRGY/R UMQJ LQMBMADAMY RUFRWR [ XQB/Z RXGBLGRIDH Z KUK FRXTS UHSXFHRUGHAQMIE HOV
GFRP HIl WHHLY RADFRIFSRIEQ) I RUDHIQLQMINGFRP HIHHDAGE, YDUCEBIUDMDXHVIQRXULQMAY HYBRWNRIR ) RUDGAWRTIOQ RP DRQUIDAQ) WHIQMIIY
(DMDARADMEZ W HIFK R RUGHEVWERIRZ LQIV IHHAR, WP ) LODCADDRRQBMRY / LTXGW DOG&CEMICE HRXFH LOWY TXOUM® WERWRQ) RP 4 DOG1RM +
" HEW LQFOGHG LQWWHQRMAR RXUFRQRICDMS | LDGRDOWIAM HQVOSSHDUQ) HYHZ KHHLQWLY HERW
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" VFERKUHE RQAMRYDQG 3 LRAHEXH/

7KH&RP SIQ VAKIH H HRAUWHDQGAKH | LGDQRLOCR! | LFHY XQEHMWHVXSHYIMRQDQG Z W \KHSDWASDIROR \WHE&RP S0 P DI HP HOAMFRQGAME DQHDDDIROR
WH&RP SO IVAVFRKHFRMRY DG SRAHGUY DVGHIGHEIQSXBY D HOWG G H XQGHMH( [ AOQHS PN VR WHHIGR WHSHIRGFRYHIGE WY TXOW®
WBRWRQ)RP 4 WH&RP SDIQ WAKIH H HRAWHDQGRKH | LQDGROCR! | LFHYKDYHFRFOGHG\WDARHE. RP SO0 IV AVFBRKUHFRQURY DG SURFHBUA/Z HHH | HRVHWR
HOXUHWWDA RP DARQUATXLHG\R EHAVFBRHGE, \WHERP SIQ LQUHSRIWVKDARHERP S0 | LOVRNKEP IWXQEHWH ( [ FKOQIHS PAVUHRIGG SURFHXHG \KP P O HG DG
WBRUMG Z LMLQWKHWP HSHIRGASHALLHGLO6B( & WXBVDQG! RP V DOGWDA RP DERQUANXLHG\R BEHAVFBRHGE, WHERP SIQ LOQWHUERWWDAKHERP SIQ 1LBVRU

\KEP LIWXQEHWH ( [ FKDQIHS PN CFRXP XOMS DG FRP P XQFDAG\RWHERP SO0 VP DI HP HQMGFOAQ) WHE&RP SDQ WAKIH H HRAHDQGAKH | LCDGAOCR I LFHY DY
CSSURSUDM\R DEBZ. WP HD G-AMRQ/BIDAEQ) WHNXUHG AVFBRAKUA

&KDQIHVIQ , QMULDOS RMMRCRYHU) LCDQADCE HSRUAQ)

7 KHHKDYHEHHQ QR KO HVLQ RAULQMCDCFRURCRYHUNLGDGAQ) WHBRWQ) DVGHIQHGIQSXBY D | DG G | XQEHMH( [ FKOQIHS AMDARPXUM-GGUQ)
RXUP RIAIHFHQ® FRP SBIAG | VFDOTXOUAAKDAKDYP DAIDED O HRAMS RULYUHDRIED QNHD \RP DAUDD O HAARXULQM DOFRQMRCRYHU LQDGADOS- SR WY
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© HPD 1URP WP HVRWP H EHLQYRYHELOMMDNRQOUMQ) RXAWR RXURSHIDIRQVIQWHCRIP DOFRUHR BXMGHVRURKHE VH ) XUKHP RH WLGSDMWA/P D W \R
VHHNWR LP SRHICELAONY RQXVIQFRQGHANRDZ MW WHCRRYMYR RUSRUNRIR FRP SDQHY : KIBIWHRXFRP HR DQ PXUHB) DOSURAHHA.QIV FOQRADAKM NP HEHSUHARMS
Z W FHIEQN Z HAR QR SHANID XU DIVLYZ L@P DMUDID O HANRXUI LQDGADCFRQAMRQ RUUAKXOVR  RSHIDARYY KRZ HYHJ \MHH DD EHQR DAKUDGFHZ KHMHUDQ
SHIEQ) GIDSRAHHAQIVZ [@KDYHDP DMIDCOEYHYHH | HARQRXUI LADGADOFRAMRO RUAKXOVR RSHIDARQ/LQDQ | XMUHU-SRUY SHIRG

7(0 3 5,6. )$&7256
, QEAWRQWR WH UMY GVAAWHGEHEZ. 1P SRIVIQAIM | CRRLYARDWARX@S FDAVHUAXKOVRUAHOMR AL HULRP XN SHRBIRQYDHGAFUEHGLQ3DW WP $
35\N) [RRY R \WHERP SO0 1V$ QOMCE HERWRD) RP . |RUMH\ HOUHGG' HAHP BHU ILBGZ W WHG( & RQ) HEXDY WH2$ QRO HERW
2 XUILQDGADOHA@VARXG EHQHIDAYHD O HARGLL DMIQU IFDQMRUNRIR LYY HONDIOAR SHIRP DVH SHRMG

2 XUVREOLQHMY HQAQARP SDQH/P D EHVLI QU LFDQAQAYIGDED RUQWHDRIJWIDM $ VDUAKOML DMIQI LFDQAQMHIT HMWQRHRUP RHFRP SDQHVI DO SHIRP
DVH SHAMS RXUILQDGADOBAKOVFRXG EHP RUHQHIDIYHD O HARG DOGWHP DIQWMGHR \WHERW FRXTGS EHP RIHWI QI LFDQAKDOLL Z HKDGP DEH\P DIBULQYHKY HOVLQP RH

FRP SOQHY 7 KHIRTBZ LQ) \BEEGIVKRZ V\KHI LUYDOHR WHVRBYR LQYHIR HOWKHBLQSRWRIR FRP SIQHY/DVR 0 DK WONBBUVHQNUDMMEOD R RUGHV
DAHV
LQWRA\DQGY 0 DK
) OLU9 DOH SHAHQMHR 1 H/$ WAV
SRDP |GF

¥ &RULXP ,QF GHYHORSV HQJLQHHUV DQG PDQXIDFWXUHV GUXJ GHOLYHU\ SURGXFWYV DQG GHYLFH'

¥ $[VRPKHUDSHXWLFVY ,QF LV D ELRSKDUPDFHXWLFDO FRPSDQ\ GHYHORSLQJ QRYHO WKHUDSLHV IRU
WUHDWPHQW RSWLRQV

b 3KDWKRP 3KDUPDFHXWLFDOV ,QF LV D ELRSKDUPDFHXWLFDO FRPSDQ\ IRFXVHG RQ WKH GHYHORSF

¥ :RUOGUHPLW *URXS /LPLWHG LV D JOREDO RQOLQH PRQH\ WUDQVIHU EXVLQHVV

b 6HDW*HHN ,QF LV D PRELOH IRFXVHG WLFNHW SODWIRUP WKDW HQDEOHV XVHUV WR EX\ DQG VHOC
WKHDWHU HYHQWYV

b 5RFNHW /DE *OREDO 6HUYLFHV //& LV D FRPPHWRDEGRMWDPBODRIQRXHBHU RI KLIJK IUHTXHQF\

2 XU LQDGADOWAKXOVARXG EHP DMUIDD DEYHYHD DHAMS L WHHSRWNRIR FRP SDQH/RUDQ. R RAURKHIM.I QU LFDQASRINRIR FRP SOQHYHFRXQMUI LADCADD
All XV DG DORWED. WHUREQIDINRQ/RAMRSHIRP D/H SHAWS

: HDQGRXUSRUNRIR FRP SDQH/P D\ P DIQBLQ FDK EDDQAHY DVICOGADAQWMMROAKDN FHHGWH) HHDO FSRUIWQXIDFHERERDIRY 3) ' & LOKUG
@P IWDQGZHP D. RKHZ IVHEHP DAMIDD DI HAMGE DOYHIHGYHESP HIWDIHRAMY \WWHI LODQRDOHMFHVIQGMM  VKAK DV CRXDCHYHOVRURRGFHLOVIQYROLQ) @IXIGW
GHDXOVRUQRQ SHIRP DGRHE [ LCDQADQUMMRY RUMDQUCRNRDCFRXQAM SO

2 XUFDK LVKHTSLQDFFRXQVDY ' ,& WHIXDMG8 6 EDONG) LOAMANRD/DQG Z KHQDESURSUDM DG RSHIDIRDD | HMEG! LVIHHDWM \Z HSWQR RHQIKWP RH
P DINHAZFFRYXQN 6\MDFDK KHIBE! XVOQGE RXUSRWRIR FRP SDQH/IQGRQ LOMMME-DUGQ) DOGLOMMMEHIIQ) RSHIDIY CFFRXQVP D DADQ WP HH FHGWH) ' &
LQXUIGFHAP W , | \KFK EDON.G) LOMMANRD/Z HIHVR | 0 Z HRURUSRWRIR FRP SIQHVFRXG GAHDTRUDSRWROR WRHIP RQNVKHIBLOH FHWR KA LOKUIIGFH

P \NRY/

$ PAMDOHYHOVLQROIQ) QP MMGATXAW GH DXV QRO SHIRUP DFHRURKHUDGHYHGHYHESP HOMKDATH HRAWLCDGRDOQUMMIRGY WIQLRANR DOFRXQM SO/ RURKHU
FRP SOQHVLQWHI LCDGRDOHYFHVIQGMY  RUWHI LCDGACOHYIFHVIQEAN JHHDD RUFRFHO/RUDP RYERWIQ  HHOVR WHHNGE/RURMHMP LOUUMY KDYHIQWH
SDNMDQGP D LQWHI XWUHGDG\WR P DNHAZ LGHOIXAW SUREBP V Z KIFK FRXTS DEYHYHD 0 HANRXUDG RUSRINRIR FRP SIQHATBMGHN 1L DGADCFRAMR) BAXIVR
RSHDMRY RUSIRGHRWV

$ GRRXIK Z HDXHWRXUDGE RAUSRIWRIR FRP SDQHAEDNG) UHIMWROKLSYDYZ HEHIHYHQHHADY RUDSSURSUDAM RXUDQGRXUSRIWNRIR FRP SDQHAICFFHNAR | XQEQ)

\RXUFHY/ DQG RKHURUHAWLIDQI HP HQVLQ TP RXQIDGHTNXOM\R | LCDGFH RUFDSLMI HRXUUASHRRYH PXUHNDQE SURMRARG | XAXUHEXMGHA RSHIDNRQY FRXE EHWL QU LFEDQ®
[P SDUHGE | CRRWKDATH HAAKYRURXUSRIMIRIR



FRP SOQHY \WHI LCDCA DO QAMMNRQYZ W Z KLFK Z HRURXUSRMRIR ARP SOQHYKDYHDUDQIHP HONVGUWA®  RUKHI LAOCADDHYIFH/LQGMY RUHFRGRP LQIHHID7 KHH
| CRRLYFRXGLFOGH P R RKHY HYHIVMKAK DY @NXLAW FROMEIQVRUI DOWY \WHIRMV R SHIRP REQI DIRQYXQE-UYDLRAVWSH/R 1LCDGADD FHEAWRATXGW
DIUHP HQVRUDUDQIHP HONV AMXSIRQYRULQUEELAMN LOWH I LCDGRDOHYEH/IQBMY  RUILCDGADCP DN RUFRGFHOQ/RUGHI DAYHH SHRBIRQY CERAVMHSURSHAWI RU
FRP SDQHVIQWHI LQDGADOHYFH/LQBMN 7 KRHI CRRLY FRXTS LQYRYH I LQDQRDOLQUNMNRQY RUILQDGRDDHYIFHY/ LGN FRP SDQHY/Z W Z KIFK Z HRURKUSRUNRIR
FRP SOQHVKDYH ! LQDGRLOCRUBXMGHW UHIDNRQKLSY EXWARXES DOR LGFOGH | CRRWYLQYRILGY | LGDGADCP DNAVRUMHI LOCADOHYAH/LQBMY  JHHDD

, QOEAWRY LQHIMRUFRFHOV/WIDLAQ) WHS 6 RULQMCDMRIDO LOGADD P VARXS XV G| DYRITEGIFRP P HIADO LQDGAQ) WP V LFOGQ) KLIKHULQMAW
UDMYRUFRWV DQG\M KWL LQDQROCDQG RSHIDIY FRYHIDQIV RUM P LE @P VBNRQYRQCFFHWAR FUHEWIGG OTXGW \RXUAHY \MHIE P DNQJ) WP RIHGAL LEXOVRUXVRURXU
SRUNRIR FRP SDQH/AR CFTXUHI LDGR.Q) RQCFA-BEEGIMP VRUDNID
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" MGHG5 HOMW HB@Q

" XUQY WHWUHP RQMVHIGHE0 DK ZHIMKHG \KOUW/R FRP P RQVIRAN R WEFNKRTEHY LQ FRQGHANRQ Z L\ \RH AYLGHG BHQYHKR HMBDID 7 KHH
IKOGAHY/Z HIHQRAENMPARKH U MADARQ UATXLUAP HQWR \KHB HRXUMIEVS FW7 KHD)J W DM YDOHR \WHKDUR - RXUFRP P ROWRAN IMAKHGE XQEHURXUGYLGHIG UHQYHAR HA
SOQZD/CSSK IPDMD P LARY
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V X F&RIURMY K H UTHXRD O [ENPHDGV H UR BEOULW H U W@P B W HVG B BHINHHFRR P S ODHQONEHR U ULHIFQVG®! V S HE@ @
DV Rl VXFK VSHFLILF GD\

6(&7,21 >5HVHUYHG@

6(&7,21 JDFLORBXPHB®XWYVXD@WW LD )DFLGUWMHP HTHMEPHQGE®W\WD )DFLORRXPH
HIHFX\8XGVXWR\WHLYVWLRYDFLGUIWKNHPBQ®K D &Q O RWWK H U [LSWHH \L\DGB\L F Y W H GEHFR Q V W
DGPLQLVWHUISOL@®E FR UG DIQWKROW KMHUPYS URY L RQW KHL VWL FLGIWHHP BDMP H Q C
KHUHEQFOSGWQFOH 9,,, WKHUHRI

6(&7,21 6XFFHVDRBYVVLIGKMISURY LWRIRKEAAHQGP MRIEHDL Q GX HRMQ GO XWW HEHQ HR
WKH SDUWLHV KHUHWR DQG WKHLU UHVSHFWLYH VXFFHVVRUV DQG SHUPLWWHG

6(&7,21 &RXQWHUSDWRMHOGPARWHI[HFXWERBX QW H WDSTEYGIW U F@MWV KHY HRVEGRLH U
FRXQWH UBSDMRIAK L AKK DFERXD V WD §RUW HLEXONIROZ KL FEKH @ D NW R JH W K BFERX V WD WEXQMHIRH) W
'"HOLYRIDEH[ R X WHRBX Q WHRUBVOLU QW D 3 XARHW KERHQGPHQWHO HRBI®\HFW U RHQ 15 6 W R DEHIIH F W
DV GHOLYHU\ RI D PDQXDOO\ H HFRMHGP HRXWQWHUSDUW RI WKLYV

6(&7,21 *RYHUQDQ@J7K \$PHQGP WEBEHIRY HUEBE\D QER Q VW@ H BER U G DIQWAKK®ID ZRAW K
6WDWH RRUNZ

6(&7,21 )XQRUMHGEIHFW PLVBRBQG P H(@MH DNH[S U HWDWPEI\Q GHHIJ HE@RON KHHSUHVHQ
ZDUUD QVWHUHPR Y H Q FRWIER- @ BW KSHUR Y L RIMRIQINL V W/IRQ D F L @ LWH H PRIQ®&/KRAW K B B L ORLFK\P H (
VKDOO UHPDLQ
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X QF KD QDE G K DRI W MOBKHHD Q & K DOHOP DL Q X ORU PH) GlIIH FIWD F F R U G D IQWKK HULHY S H FAVHLUYRAK |
DP HQ G PHHIRVWKVKU I IKQEHO L P LSAUHHG LIVVS OR Y L B KIB U MMYDKSHU R Y L L[ B Q N DWW BI\Q GKHHGU 1DIQGB K DR
EFGHPH®RHD @PHQGPWRWLYRIBRQVWRW RG L | LEDVQRW KHHIURS U R Y L \RIMR IGIHL V WASQ D F L
$JUHHPROWRWKBBLORMPH@®WRIDQWUDQV REW U RBUHXUIN YOUFKV RRWP KSD BW KR UURESROQ Q
D I WK H F X VR MRKILAH Q G PAE (4 D FRXW KSHD U VK IHRUNHHADREIKH | H U H@QVAKHE ) DF L @ LWH H PW RWISLUW HH P +
SKHUHX C&HUHRERUGVO L NASRWW HUWRKIH )DFLGUWMHP HD@W D FKH I H U H QF KRIW K)HDUF L |
'"REXPHQWRV K& )DFLOLWRH Q WV KH U H XQ/&HURHARR U YD L NS RUHWH WWR'GE )DFLSLWHHP MRE
PHDQQGHDUHIHUNRFIKIK )DFLGIWNHPEPWRGL I KHGH EAK LSP HQ G P IB@WYRFMR Q V WD R YWHR |
WHUPLQOWHIR QD FLGILWNHP MR JD VWM M Q BGKHEX D U D QDAHEHH F X LW M H P X QW WH(HL V WAL
)DFLOLWHHPHQW DQG ZKLFK UHPDLQ RXWVWDQGLQJ

>5(08$.1'(5 2)$3( . 17(17.21/ ()7 %/$1.@
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1:,71(66:+(5(2) WKHD UWKIHMWDRH[HFXWBG HO L YW KERH Q G P 1D QRIW KGID WIH.
DERYH ZULWWHQ

%RUURZHU +(5&8/(6 &$3%$7 ,1&

%\_V _6HWK + OH\HU
1DPH 6HWK + OH\HU
7LWOH &KLHI JLEPQFLDO 21

6,*1¥85( $*( 72 ),56B0(1'0(17 + /& %,/,7
©2&9%5$% ( ' 1' RF' 20(5%()25087



VVXLQJ %DQN680,202 0,768, %$1.,1* &25322%

%\_V 6KDQH .OHLQ
1DPH 6KDQH .OHLQ

7LWOH O0DQDJLQJ 'LUHFWRU

6,*1¥85( $*( 72 ),56B0(1'0(17 = /&R./,7<
' 2&9%5$% ( ' 1' RF' 20(5%()25087



& 8721 &23
([KLEH WR )$RINW@QGPHQW GDWHG_DV
([KLESW

>S$WWDFKHG @

I(77(5 2) &5(' .8 &,/,78*5((0(17
GDWHG DV RI

-DQXDU\

DQG DV DPHQGH® HQ G/KHOW UWRV/HWWHUURHRUB®/LW )DFLOLW\
GDWHG DV RI ODUFK

DPRQJ

+(5&8/(6 &$%/7 ,1&
DV %RUURZHU

DQG

680,202 0,768, %$1.,1* &258,25$
DV ,VVXLQJ %DQN
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7$%/( 2)&217(176

3DJ}t
$57,.&/(, '(),1,7,216
6(&7,21 "HILQM® PV
6(&7,21 &ODVVLILFDWLRQ RI /& 'LVEXUVHPHQWYV
6(&7,21 7HUPV *HQHUDOO\
6(&7,21 $FFRXQWUPRVY *$$3
6(&7,21 &XUUHQFLHV &XUUHQF\ (TXLYDOHQWYV
6(&7,21 'LYLVLRQV
6(&7,21 5DWHV
$57,&/(,, T7+( &5(',76
6(&7,21 JHWWHUV RI &UHGLW
6(&7,21 ,QWHUHVW (OHFWLRQV
6(&7,21 7HUPL QB VB HRBEQX FRAWL RIF RHBWKHH & RPPLWPHQW
6(&7,21 SHLPEXUVHPHQW Rl /& 'LVEXUVHPHQWYV (YLGHQFH RI 'HEW
6(&7,21 $GYDQFH 5HLPEXUVHPHQW RI /& 'LVEXUVHPHQWYV
6(&7,21 YHHV
6(&7,21 ,QWHUHVW
6(&7,21 ,QDELOLW\ WR '"HWHUPLQH ,QWHUHVW 5DWHYV
6(&7,21 ,QFUHDVHG &RVWV
6(&7,21 %UHDN )XQGLQJ 3D\PHQWYV
6(&7,21 7D[HV
6(&7,21 3D\PHQWY *HQHUDOO\
6(&7,21 OLWLJDWLRQ 2EOLJDWLRQV
6(&7,21 (HHFW RI %HQPORNRMWNRQ (YHQW
$57,&/( ,,, 5(35(6(197,21&1' : $55$17,(6
6(&7,21 2UDQL]DWLRQ 3RZHUYV
6(&7,21 $XWKRUL]DWLRQ (QIRUFHDELOLW\
6(&7,21 *RYHUQRBIGWRODOV 1R &RQIOLFWYV
6(&7,21 JLQDQFLDO &RQGLWGRBUNMRF\WDWHULDO
6(&7,21 JLWLIJDWLRQ
6(&7,21 &RPSOLDQFH ZISWKHBEW QWG
6(&7,21 7D[HV
6(&7,21 (5,6%
6(&7,21 'LVFORVXUH
6(&7,21 L, QYHVWPHQWF&\R RIEQUBHJIXODWLRQV
6(&7,21 ODWHIUIIUMHAHPHQWY DQG /LHQV
6(&7,21 6XEVLGLDULHV DQG ,QYHVWPHQWYV
6(&7,21 BURSHUWLHYV
6(&7,21 6DQFWLRQV
6(&7,21 3DWERRW
6(&7,21 &ROODWHUDO 'RFXPHQWYV
6(&7,21 (($ )LQDQFLDO ,QVWLWXWLRQV

$57,&/( ,9 &21',7,216
L
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$57,&/(9

6(&7,21
6(&7,21

7$%/( 2)&217(176
FRQWLQXHG

(NTHFWLYH 'DWH
(DFK &UHGLW (YHQW

$)),.50%,9( &29(1%$176

3DJt

)X UWKHI

6(&7,21 )LODQFLDO 6WDWHPHQWY DQG 2WKHU ,QIRUPDWLRQ
6(&7,21 1IRWLFHV RI ODWHULDO (YHQWV
6(&7,21 (ILVWHQFH &RQGXFW RI %XVLQHVYV
6(&7,21 3D\PHQW RI 2EOLJDWLRQV
6(&7,21 ODLQWHQDQFH RI 3URSHUWLHVY ,QVXUDQFH
6(&7,21 %RRNV DQG 5HFRUGY¥XGQWSHRWWRQ DQG
6(&7,21 &RPSOLDQFH ZLWK /DZV
6(&7,21 &HUWDLQ 2EOLJDWLRQV 5HV SHAWIUPQEXEVLGLDULHYV
6(&7,21 8VH RI 3URFHHGYV
6(&7,21 BWDWXV RI 5,& DQG %'&
6(&7,21 ,QYHVWPHQW 3ROLFLHV
6(&7,21 3RUWIBOKRWLRQ DQG 'LYHUVLILFDWLRQ (WF
6(&7,21 &DOFXODWLRQ RI %RUURZLQJ %DVH
$57,&/(9, 1(*$7,9( &29(1$176
6(&7,21 ,QGHEWHGQHVV
6(&7,21 ILHQV
6(&7,21 )XQGDPHQWDO &KDQJHV
6(&7,21 L QYHVWPHQWYV
6(&7,21 5HVWULFWHG 3D\PHQWYV
6(&7,21 &HUWDLQ 5HVWULFWLRQV RQ 6XEVLGLDULHYV
6(&7,21 &HUWDLQ )LQDQFLDO &RYHQDQWYV
6(&7,21 7UDQV D F W% IRIGQDVL WM K
6(&7,21 JLQHV RI %XVLQHVV
6(&7,21 1R )XUWKHU 1HJDWLYH 30HGJH
6(&7,21 ORGLILFDWLRQNUP /RGBEWHGQHVV 'RFXPHQWYV
6(&7,21 3D\PHQWV RMHARQJYGHEWHGQHVV
6(&7,21 $FFRXQWLQJ &KDQJHYV
6(&7,21 6%,& *XDUDQWHH
$57,&/9,, (9(176 2) '®8/7
$57,&/(9,,, 0,6&(//$1(286
6(&7,21 1RWLFHV (OHFWURQLF &RPPXQLFDWLRQYV
6(&7,21 - DLYBBMQGPHQWYV
6(&7,21 ([SHQVHV ,QGHPQDWYHWPDJH
6(&7,21 6XFFHVVRUVYLDQG
6(&7,21 6XUYLYDO
6(&7,21 &RXQWHUSDUWMHFWWALNHOHWLVR QOKHIFWURQLF ([HFXWLRQ
6(&7,21 6HYHUDELOLW\

LL
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7$%/( 2)&217(176
FRQWLQXHG

3DJt
6(&7,21 5LJKW RIl 6HWRI
6(&7,21 *RYHUQLQJ /DZ -XULVGLFWLRQ (WF
6(&7,21 ©$,9(5 2) -895,$/
6(&7,21 -XGJIJPHQW &XUUHQF\
6(&7,21 +HDGLQJV
6(&7,21 7JUHDWPHQW RI &HUWDLQ ,QIRUPDWLRQ 1R JLGXFLDU\ 'XW\ &F
6(&7,21 86$375,2BFW
6(&7,21 ,VVXLQJ %DQN ,QIRUPDWLRQ 5HSRUWLQJ
6(&7,21 $FNQRZOHGJHPHQW DQG &R QVGDGF IWRO% QN L&/ RW L REQ V
6(&7,21 $FNQRZOHGJHPHO@\ BHSSREMIIG 4)&V
6(&7,21 7THUPLQDWLRQ

LLL
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LY

' 2&9%$5,$% (

D $SSURYHG 'HEPSBHURKY BGBULFLQJ 6HUYLFHV

E &RPPLWPHQW

F ,QGXVWU\ &ODVVLILFDWLRQ *URXS /LVW
ODWHUWMHHPHQWY DQG /LHQV

D 6XEVLGLDULHV

E L, QYHVWPHQWYV

,QGHEWHGQHVYV
7UDQV D F W% IRIGDV. 2 W\M K
&R 0 O [ WAHRIO@DW

YRUPS$R/IVLJIQP HIQYW XIPGGV LR Q

JRUP Rl %RUURZLQJ %DVH &HUWLILFDWH
JRUP Rl /HWWHU RI &UHGLW

JRUP RI /HWW B 8SRIL&D WG R\W

JRUP Rl /& 'LVEXUVHPHQW &HUWLILFDWH
JRUP RI . GBRIWHIBIVH QW

'1' R 2 0(5*()250$7




/(77(52) &5(',7)$&,/,74$*5((0(17 GDWHRB-DQXDU\ WKBEYUHHPHPRAJI5&8/ (¢

&$3,%/ ,1& D 0DU\ODQG FR USRIUIRYIBR)E SBROR7G,768, %$1.,1* &258,258$ DV ,VVXLQJ %C

$57,&/( ,
'().1.7.216
6(&7,21 _‘HILQM®EPSNV XVHG $LIQ MHKAWQW WKH IROORZLQJ WHUPV KDYH '
3 IRWIPVWDQV WKHV%RUURZMHY GXH LQ -XO\ RI
3 YHEUXDU\ ALIRDVHW WK MV % RU URZWMHY GXH LQ )HEUXDU\ RI
3 $-XOQH IFPWMBPYV WKHV%RUURZWMHY GXH LQ -XQH RI
3 % -XQH 1RMDBIYV WKHV%RUURZWMHY GXH LQ -XQH RI
3 $ ODUFK 1RWHBEV WKHV%RUURZMHY GXH LQ ODUFK RI

3 % ODUFK IRNMDHW WKHMV% RUURZWHY GXH LQ ODUFK RI

3 6HSWHPEHBHIROWHWKHV»%RUURRMWHY GXH LQ 6HSWHPEHU RI
3 -DQXDUYV PRWEY WKHMV%RUURRBRMWHY GXH LQ -DQXDU\ RI

3 IRWIPWDQV WKHV%RUURRMHY GXH LQ 2FWREHU RI
3$%5 ZKH XVH@ HIHUMBGNE 'LV E X UV RPH MK H WKHAK 'LV E X UV HBHQWP LIQIRG B

DQG EHDULQJ LQWHUHVW DW D UPOWHHE QW WHPHQNB EDWHIHUHQFH WR WKH

3$ G M X ERWHHEU H BX\D O DHFBIVRQD QG D WY HDH J U H& RIMUHHE $\P R X R @ X RO VLHD WA J U H .

D P R XR0&WD \DXQ&D (K X L Y D DRI RANKMGVHEBR O O 3W RGN 2 EO L JRUR Y WESMKEKR O O D RBDU/MD\DW/HQG
Rl &UHGLW VKDOO QRW EH WUHDWHG DV D SRUWLRQ RI WKH 3RUWIROLR ,QYHVWHF

SSCMXVMIWUHRHQFKEDWINHD QMRW KW HUWHUWMRGQIHURBRHQFKPEOD'UNEXUVBPRARRWL

LOXURWQ QW HDEWRQ Q XPRXG XS ZD WQWFH WWIDH[W RI  HTXWWISH RGNEWRHURBHQFKBPDY
IRURK QW HUHHRIGY(UX U R X QO W LFS @ IMHKGAYV D WSKHWHRUBNDHVRU X F @ W HBUHHUVDRDGE | R W K & W H3H K U R/ QAH U
%HQFKPO'UNEXUVBPRRWHEDE X U U HRW WHIDXQU RV Q Q W HIUDBWHINQ Q XUPR X QXGSH® W@ F H VW R/ t
QH[W RI HTHDOP WHRQWKPDUN 5DWH IRU VXFK ,QWHUHVW 3HULRG IRU VXFK &

/ HIUR &UHAVY CRONS JUHP HOW

1 2893%5.8% (
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SUR'Y MGHDBW K$HB M X VRVUHBGH Q F K B D WK DEGHO H WK PHQU R X FLKD WHADEGHO H H PM B H H UIIR W KX U S FRRW K
$JUHHPHQW

3$GYDQFH KDWWKH PHDQLQJ DVVWAHBWIGRWR VXFK WHUP LQ
S$IHFWHG &XKDM QYKH PHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ
S$IIHFWHG )L QDQF LADHOD QW WL WXRVI@PLDO ,QVWLWXWLRQ RU E DQ\ 8. )

3$11L O L PAMHE\L VWK V SVHERVS H F 131N @@ QW L FDHD R VB K H UNRKGD MU HIR WQE L UV i WRRXQIRK
P R UH) WHHEL D&JR € WRIRW R\WY U RE\B M & Q GHHRP P R @ Q W U RBISHH U WIS®! F LD W B/KL P$HQ \ W KK_IDU W IRQ
FRQWQRW Y L GLKQWABID B L O L B WIGORDAD F ODX@3HH U WRKGDRAQ V WD QX YHMK FHHEERVQ2 E O L RRIUQ D Q
6XEVLGLDU\ LQ WKH RUGLQDU\ FRXUVH RUCEDOWMLBHV KD 6 ORLYQEADCE W KOIDV W R B Q\FHL @

3% J U HHRGH L&HXQU U HRHAD @\YQW L PBID QR K. D Q D GROQBW W U IURIQ-® S D GH @I G Z L WK
S U LFRRIQ VRIY WM V X %@ IINQR W KR UH & XQ U HMGBR Q W @ H V RHIFQW X FAS H F 1) RLUHHER X@ U HRGBW KR UH
& X U U HDQRXA KL PIHV X AR U HE& XQ U L G F\Z OW RV KR Q GIR@W H G E S @NDIUMRHVD S S O L WIHEDGIHOY ORI |
IRREWQIRRWDW VKGR UB& XU U HGEN MQ\D Q VDHER DG H U QURECHDW ¥ R Q G IRRQ HHL PRK DD H Rt
UH O HYPRID DWW Q FHQ WD @R W KR Y H U Q PHKQ@MW BREDLGYDERX QRALW\WRKMX B R U HE& X@ U HIQFR O X.G
W K IR W KX U R QD X W K R UEL\VDH\KLRRSEIHD@WoDIMOYW H T X WERH G R VRIV X FRUH& XQ U EQFK WV X %O DR
LVVXDRQIHW W KW H & HW HYXMGEEHVRRIH U MLEEKR U U RZBIRX HWWH/ V X ROFQRH W \R KW H GIHA P E X Q M-
'LVEXUVHPHQWY DQG WR SD\ WKH LQWHUHVW WKHUHRQ XQOHVVH¥WFK DXWKRUL]

3$IJUHHPKOW WKH PHDQLQJ DVVLBUHD RERD MMKFKHWHQ® LQ WKH

3$J J U H RRW H'HHESP R X PWD QWD QG D WK/ R Z W KOH J U HD P ROARDMD®' LV E X U V WPKEDY
R X WV WDQELQHE WEH G DPEVEAB B & H K R VIR U U R BHXUSKD B/GIWNOH JICHD A ROW/ID @ & K3HW P L/
)DFLO& WV E KB W QWKIDURX\W D QISQIGIYGHR\W &H HUQ! L P EXEVR B @& H K B OV Ko4R U U IR ZMHXURKD B/ OIX[VW |
DJJUHD B RN J U H PDWKEHRJY H JUHGSH E W MGSHEH M/G H E W MG(GLHWAWILRMW 613/(6 X E VL G HF B YRUE\DH. J D
6 S H FA.@\DH F XQUGIHEE W Bl GERHIV X/ RIDG FHUU FQ G H E WRI @ R REDWVIHD X W K & ([ S R V XXJBEOD \&KR O O D WHRI(
VXD BHMHU VBB PW LRQPLOXNWHKE ([SRVXDEBW I L Q@G )& U HEILUM H PIX Q8D \&KRD O DW H D B € LI
L QV 618 )& U HEILUM H PR1E@ YR VB X U V WIRD BW L RIPR W 1618 )& U HESILWH H MHEWOHDS/DU D JRIBESKW L R DR
W K58 ) & UH & LWWH H PSIQRW IWGKIBK(FHL V WLRW B ¥(6 X EV L GHFRXABH. J D W3 REAQ OH F XOEBEWB G
8QVH FXRIMHIGHU RQ G HE WW® DMIYVO X G R KH O F X R WMHR Q H BIRW H'UHHEG\P R X Q @ D FFID \XHD W/ KGD
WKDW LV QLQH PRQWKYV SULRU WR WKH VFKHGXOHG

' 289$5 8% (' 1' RE' ? 0(5*()250$7




PDW X®DR WM X KKLVWILRW B13/(6 X E VL GHEFBYUEOH J D S HRFRAD\DH F XQGIEE WR & R BRQW H F XRIGIIGHWU
,QGHEW B @IS \D\L. FSIUERO/HM®MAR KHH W HEXRIQ OAR/ KH W HDA@W R U VIR IMRXQR KL V WILRMW B13/(6 X EV L G HEFRY
2EOLJDWSREAQOHF XQEBEWRW\Q VHF XROEGHUPQGHE W H® @ B MME MR Q W U D\FFAKHDEDX@RIGW |
SD\P HREBW ISHL Q SIDS P BRIVD Q G DWHRELH P SRVLIBHOD@R P P R @ RRAM AR U U RZZHIUN KD P R Q \B KWAH!
)LQODWXBW HQ KID RIWKH 6HSWHPFEWMWY H -DQXDRWWYH 1RWGE3/(6XEVLGHD B }UEDH. J DWK
FRQV V8 DW X RMRIIGHU RO G M H GIDQS3DW H F XRUQHIGHUIU FQ G H E W IR GIQ K K V@R L J LLADEDEDW XEJM RYNAX |
,Q G HE W H.@OQFHDY WRHW KRHV K HLY WILROW R W 1618 (5 X E V L G HIF B W2UE\OH. J DIVQEESPIFE @ VOH F XQGIEE W HIXQ
SRUWRNKEGR EM HGWWR ¥ W KROW VW D RER@F O X@HE O F X R BASHRQH KIRW H'UHHES\P R X DMI L Q
X S RAQKED W KIPW KOHD W HILQQ H P R Q VB KV\RBIX PAF K H GIXFORGW LY D WP LHROBW KSHUWL Q FSIDS B BRQBAD Q G T
UHGHPBWERQGDWHKGR UUWRBHR PHEDW KDYE R G HE WIHNGHTHWERIS® RG® H G H H PRIW KOH R L GRO®F X
IREXUSRVHD\O F X O/D3K 1 Q BVEIR Y H UHEGWP R X @Q\@K R QWH B 6 A X WLWEIEHY F O B GHBHK R W V WD QIGQ
EDODQFH WKHUHRI

3$JJUHIJDWH 2WKHU &RYRHBQV, QN EW XS BXRHEWHHIG Q H V V

$JJUHIJDWH 3RUWKDVLR KFDPIDREHQJ DV VEHEWIGRWR VXFK WHUP LQ

3$JJUH BRWAVIROIFR HRHH\Q B \WQE D WE K L FKKVD PIHG H W H U VLKA B X QIVQ W K WV |
$JJUHBRWH'HHESP R X QRN X FoKD M[HF H HEBVR/EK R 1 [ W $HJ U H BRW W/ YRO00LIRGRAHX FGKD \§ & X\ W KYHD CRX
DQMTXLVQW HR B B/ KR ZH RS L U HFWQAB L ULHTF @O0\ I6XE N L & IDDYR\W B H U WWRADA\RDE R U W | @ O H R\
DV Rl VXFK GDWH

3$ O W H AMVEYWAHH D QR/D QG D DU D SHRJQ Q MIPX DVIR K1 H DRW BB LDRQ & WHK L J KRINWY 3K L
5D W @lIIH FRWY X D \L W B H G H)XI@IVH F WD IIH FRWY X<FS DS O X VR | D Q G LW KJHD SHBUQ Q M P X\B' R U
62)5/IRDQQWISHHRR®H PRQ®BXYV $QFKDQIMISIOWH WO BHWWEKNEBFKD QMK L BB WHHG H
)X Q GVHFWAIDAVRIH UB2)5 RV X F F HW K R UBIWRLR UDVER Y K EGHOIH F W URIP QIGQ F O X\GHHYHIF WALIYRIM X |
FKDQJH LQ WKH 3ULPH 5D \WH WALKH 78-DPHEBE )JRQGKKFHVVRU WKHUHIRU UHVSHF)\

3PQWL GRUUXSWRR@WKMHZPHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ

3$SSOLADROAFWD® H PHIXQNDWD \B Q G D WHRR VW UBXE IQWME B QW D &/ HRAW HMRU U
GHOLYWRKIY/ XUQIBXUVANBREAWWILR@PSURY WPDHGP HG L DSVUHMAW KGH O LWR KWV X L@IRND HR X G |
ILQDQALD® HRAVMIQNR Y U RZB W HAUGDKOUMH W R3HUH H [ LOSWL § B HQL VUM GDURVAK HIQR'F F X UW K @/ ¢
3$SSOLFDEOH )LQDQFLDO 6WDWHPHQWY" DV DW VDLG GDWH PHDQV

' 289%58%W (' 1' RE' ? 0(5*()250$7




WIKBBSOLFDEOH )LQDQFLDPW6 WDPHIBRBD@QWOD\LQUHIRU WR VXFK GHOLYHU\ XQWLO VXF

3$SSOLPDEIOFEHD QDL W RER U R Z% Q VIHR W KHR \UW F HQMOODL\ Y%HRUWHIGYZD @ Bl U W L LIJFUDH

WKR & T X\ KSH) R GRX FWD QB K& ([SRV X UHL WK V SR % 5 & 'LVEXUVHPHQVWHNQ QR P G IZ L WK V
WBQ7HU®HQPKIAE 'LVEXUVRBHQ®'LVEXUVHPHQIW D Q Q OR & L W KR U U RZD YBIR W KHR UM F H
GHOL Y4HRUIHGRZ D@& UW L LG BWWIVGSHU R GRAFWD QW K B ([SRV X UEBLWHIV SHEQS %5/ & 'LVEXU V|
SHU DQQXP DQG LL ZHWK %WHYBSKFEMWW RE&D'QVEXUVHPHQW RU 5)5 /& 'LVEXUVH

3$SSOLFDEWH D @V WK V SHBRQAE 'LV E X U V HDRISED WPHIQVOAR U HE& XQ U FADEHR FADLR &V |
3ULQFLSDO )LQDQFLDO &HQWHU IRU VXFK JRUHLJQ &XUUHQF\ DV PD\ EH UHDVRQI

3$S S UR'HHD® R D QIVL QV KB VRID Q3R UW | R ® H R W\RKHDEARDE 6 * R Y H U Q ®HHFOXWDIEVD \GRND
E U R NGHHUDUDHHIW V XVOHGWHEGF K D GFRR IQ D W L RIGIF® O W Bl GRAR @ I L O WDKAHHU I RQV KEHD RHDS 6 *RY HU Q
6HFXWIQFULPGHDIOB 6*R Y H U QFHIFMXW DWW GH.\AV KEHD RHD QI\R U HAR QW ) @ © H R WDRHR WHE. D QRNE U R 1
G HDRIHQW H (DQ@EDA E R Q¥ M| B GRER @ I L O IVDRAHHL YRHEHD \RHH D IRKE O D X B HE/ D Q_F D E R Y HIVIXW H W URK

6FKHGXOH D KHUHWR RU G@D GNWKIRWD WHOQWKRHW BERRNARHSWDEOH WR WKH ,VVX

3$SSURHNHGEIUY PHIBD QUL FRUDXRW VWU RIDFK BEDYV HRUMWBEKHG XOBKHHR/WE D Q
RWISHU FR@MX\WR D W HRIQDLSFHU EYW B4R DRIIG UH F /IR IR U U RYGI®@H V L J Q @ WHVEL W B4R U U RVARHKM V X
% D QAKAIG H VL WK EGCF FR’RP Q EMIF R RIDU HV R (RAWMWURQRIEG U H F VIR AR U U RVAMDMVSKU L FRRMXI R W
VHUYLFH KDV EHHQ DSSURYHG E\ WKH %RUURZHU

3$SSURMH G GVSSSU D PHIDW §,\Q G 19 SHIIDW L RIGIFR O@K HEGD S S U DAY GH V L J QD
WHRR U URZHW LYW KMV XBODANK L BK V L J QIXVEEBERF & B Q EMIF R R IDU H V R CRAWKARPRIG U H F R/t
% R U U R/ZWDEVLKU IR DE/H HDG S H & YW R4-R U U RRZBIXUU S RDIVY L WVWARDRIG U H F R/W B&R U U R@ 1D LYQIO X T
RISRWIRUVRBNWH WRGR H UREZRIRS O IZL QVIHS S O LE DR OIHY MREW HV VERROBEW Q EDFFHSW
WKMXLRDQNLXQGHUD MRIRIGWKIRK O URNEBARZDUEXNEQSLWFXI 3KHOKRXVNOXUUDIYLQB
&RPSD/IQQFROWHU QD& LRQYP BNDRDYL Q F RO Q W/Q& UN O X DSMLVRHESURAKS R LDQSBED R Q U BID U \VOOL
DFFHSWWEBHX WO DINXVHGHFEWLRQHU PRBS S URKHE G $DIWNDM VG HRW KBV X %0 DWK PO 0D
RIWKHURG HQ W WIKBHEH F F\GL@QWDHIQEGR W K8 G H S HQ BW Q RGIFR 0 YUK HGGDS S W \WIL WIPGH Q VEE LWL
,VV X%OQIDIPRR Q V HBWH IR U U RZDHAR Q VOHRPAB K Q U H D VRIQMDERIEGIG D SHIR Y WKDE@ R QB0 % &K D Q
RLWWLO LDWHR)$GPLQLVSIHIMRHSS URKHG G $DIWDMNGIHRW KBV X %0 DWK EGDR/HD A HUPW |
3$SSURYHG
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7KLUG $®PYWDLVHU V HIOGHAVOH 8 SEHMAKLHEY BV GHILQH G $LQ MHAHBR&) &UHGLW

$VVLIOPEIW XPSWHRQEV VL HEB/DI/ V X P SMQ\R BQ B®/ KWV X b@JIDXQIRD V V L JDIH
W KRQVRDWS D UWAWKR ¥R Q VINUIDHAT X EWBHHE W L R Q XVEW D Q MQWBIEA O RI([K L BSLKAHW RZ L\B 6 M X V /X i @A
UH | O\HER/P P L WP € GMR (J SR V XEHHLIDV V L RABHXGV V WIDW BRAHLGRINY KUHH V' S HIFWWLLY DR Bl QRAW KRIWP'S S U |
E\ WKH ,VVXLQJ %DQN DQG W RRMR/GI IVVWIRK W KR D V) SRHZEHNR IR QWK H VORHTIXRAHHG E \

3$Y D L O DIFH WURMED @Y YSHH U LURREP QLAY F O XKGHLI QHIF W D VWHR X\ F O X & KHBIW QR K HQ DIDW X
'DWH DQG WKH GDWH RI WHUPLQDWLRQ Rl WKH &RPPLWPHQW

3$Y D L OTHEXRAB D @R D QM VRHG H W H U P QALWULKR\QS\FRFRAHK H Q  F9% @ B K RDDRLDNQ& X U U HXC
DSSOLFDIEVOW% HQF KPYW NUB WEW H QRRUX PA&KH Q F K PROBLRNP S R Q/HK® WHKRDRAP D E KK V G H W H U WLt
O H QB WKL Q WWBHHN\SK G V XVIRDKALMJ H H FRHUQ VR W K H UZQ &/Bi\ P HSHW LR BQ W HFUDHD\F\X DLDAKH IGH UM R X |
% HQ F K FROEBRWP S R QVH ® WHKEDRAR D E KX V GG H W H U B RIULHOTIX R © BN LD\ P HRMOQAV 1 D B ¥ WOLIWKH B L
WRX PAKH Q F K B & U MMIRGAAU H H PLHEDIVFID VIHR IV X FAKD VGG RMY F O XIRMQOH R L GPIG R KB QAW H QRWX |
%HQFKPDUN WKDW LV WKHQ UHPRYHG IURP WKHHEWILRXQ WLR® RI :*,QWHUHVW 3HUI

3% DL GFWLRIQD WWHHURIVGN ULWH TRZER QY HBREZREB\W KOH5 S O LFIDERGIX YW R R
UHVSHFW Rl DQS$IOHPWHGLMQRRBODO ,QVWLWXWLRQ

3% DL OHJQ VO PWDREW L WK V WHFQH($ OHPERB X QWS\OHPKQWLERMHUHFWLYH (8
RIW KB U R S3DWQO L DRBOWKSHR X QF MK K U R S $IQIQRQKHP S O H P FODVBIHI X ODXVELHR 6 T X L UIHRRUEKGW/S
OHPEBRXQWRWLWWLEKLEK HVF WIQEKE% D L OH,JQ V OORKIHREDQGEZ L W K V S\HRFIID L WIHIE) G B B U
R W KBIW HIGQ RG% D Q NSIFM D B P H Q BUFRW L VAR L FDHRIBQR W IOHDWE H J X O R WX B RS O LIF@Y B&H. WIHEG) G
UH O DMR.RBH VR ORINQ RRR QL OEMQ NG Y H V WLRHRYRN K H.\Q D QLR \DVD L VR MWK UERLQY L. DRAVHRMKUNE U |
OLTXLGDWLRQ DGPLQLVWUDWLRQ RU RWKHU LQVROYHQF\ SURFHHGLQJV

3%DVH BDWPH62)5 '"HWHUPLB®&DW WVRIKQH'PHDQLQJ DVVLIQHGI WRER2W5LQ WKH

306 D V.H,®PH D @AKOH U H H IRHIEDASIVA TG H P HOQHW YA U D \BHDIBL. T X VGVLDAQ € B Q W b BQHHDE H ©
JOREBOXOMDWRHYRB R UWHYV L CHIHIDWWED Q \L\WW HPAD VH QW H U QIWPRQ@RONT X UEPWD VXU |
VW D Q B QREREQY/L W RDEEXIL G-HQ Q D W LCRQADICRRUS MULIMARXIQ W H UFFD\ § (B\MIBIIEOX E O LEAWHRED \&HRP P L
RQ %DQNLQJ 6XSHUYLVLRQ RQ 'HFHPEHU HDFK DV DPHQGHG VXSSOHPHQW
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306 H QF KFPOHONR '@ L WZ DV IR V SNHEEQIN& 'LVE X U VB AR @ WLIQIDWWE UWKBUGYL P S)E D Q
E HD RW I$HUH)RA H B XQ U HD@FR O O BVURKE M X VARWHBGH Q F K B D WRIV X FBKX U U HSUFR Y MGKHA% H Q F K
7UD Q V [ WH. @Y IGW\H O RO IGREDKUSNH S O D F HPWHEDWR- F X Z U MEBH V SMBFWE L GB\L P SD)IB R W KSHE M X 7MW
% HQFKBDWRIY X RKX U U HRQFRNHK HQ F% H Q A KRDKUHRHF® P D V K IPOHIDWKIE SO LHBBDGK BB 8 E D F HE
V X FKS S O L&D E DRNMWRAKH W AMBMIX B&H Q F K BB S/OID F K PUMAHS/D\DXEKG LERHWD F K B DS V WIRQ BXORHB H F V!

3% HQFKBBEOD FHPRHOWAL WK V S\HEEQA6 H Q F K PLDIUQNY (YWHLORY QW K H Q  FIX H Q A IQR\DHLEN
DO W H W@ RWIKHRHY GEHHUD\RERWVD MG H W H UFPWQKRAS X B QNDR W KO S O L% B B 6 KB I SOID F HDRWBRMR Y WO
RWKHU WKDQ LQ WKH FDVHRHRIPWR M5 BHHS BDFRBFH GW VRH WX K DOWHUQDWLYH VKDO

WKH VXP RI D 'DLO\ 6LPSYPDUHP6BHSBQGF BE QEHNOOHGRMQW 6SUHDG L

W KX R | D W KTHO W HEJHD(AAK HR IDWNK IO D H HVQH O HEEWWHKE V X REDIDND W KIHIR U U M |
UHSODHARRH@KMHQ F%H PPADRMR W KD-5 SO L& P E OHQ ¥FLEJIFR Q V L G MURDIMQYRH® H RW HE® P P H (RGO
UHS O D FHRHRXVR D BAW KPHH F K D QR G P W H U B X @CKUICDIBAMY K5HH O H Y B QRWU Q PY% R E@RADIOD QM Y R O R QK|
SUHY DRDWRW Y HQRBIHRMOHUPERQE K PDDWIUH S O D A R BVHU@IMH Q F9% H Q AIOROU I G L FIIW IDGW C
GHQRPLQDWHG LQ WKH DSSOLFDEOH &XUUHQF\ DW VXFEMXVMHPBQ® E WKH UHOL

JIWHOHQFKEIBO® FHIPG QW H UPXLIQVMERQ WX VR DERZRIXE® HWKW@8 R RWWEIH QFK
5HSODFHPHQW ZLOO EH GHHPHG WR EH WHKHP HQR\R D Q@ B UWWK K HR SUKUHSLR YIHRL B L WK 'LRVF >

3% HQFKBBSOD FH® M R VWWPRHOWAL W K V S\HBFQY H S O D FIRHVIP RNGK\WM Q  FoX K Q FIQRRDD&X U U F
ZLWIQ QDG M%WW AIGHDSGPIHFRD QD S S O L, IDNEMBUHHDRDEY D L O7BEYARRID QWX H WRVW. QB D G M % YWY A I6
5HSODFHFHAQWERWDH RLCGPIQRKIDW GL P SE2H5 W KM UBB G X VRE HYWRBD O F X Q W IWHU ¥ X (
VS U BIXM W P EIQWPKD \E HDS R V L VDK D WD OR{PH U R/ KIDIE H F/H O HEWWHK G V X 26@IDNOWY KR U U RIZ W t
DSSOLERHOHQFLAYFARQV L G KWRD VQ RIPO H RWLHFR P P H QRIDWSLLRIIE®! X V R BPHHOWK R BD O F X R
GHWHURXGAUIDB® X VWRAMKI S O D FRHP XXMM Q FK EDWIKKD-S SO LEQE G M Y\WWQ IF & B B 8§ D F H P!
5HOHYRQMUQP¥HREADOIID\HYRORWOKHQ SUHR DD NGRWIH QRAALRRYH U PV G U@IS®I X V W PH QM R
FDOF X ®RDOVH\PH U F/IXFKS U HDOEAV X V WRPW ®UAH S O D FRIIF' M €MH Q F K ZD VWKKIHS S O L B Q B G N \OHQHF &
5HSODFHPHQW IRU VIQGLFDWHG FUHGLW IDFLOLWLHY GHQRPLQDWHG LQ WKH DS:
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3% HQFKBBSOPIHMHMW A HOV[ ZLWHK V S\HEFEQ¥% H Q F K PROW RHKW &H U €2 ) 55 H | H U B Q Wit |
HDUGVURPAR M HR O OREZY DR MWK V SHRXNVAKK HQ F%HQARBWRGN L WK V S\WAFKH U ©2)55H | H U B Q D
GDIWGWL PH DV RQ@D\E 68 UP\IMKME X %@ IR R WW D V R@DVEFOHE KV LERIMWHKHEGIDR D W K WY GHHD U QMR-AFR(AY |
IROORZLQJ HYHQWYV ZLWK UHVSHFW WR VXFK WKHQ FXUUHQW %HQFKPDUN

LQ WKH FDVH RI FODXVH RU RU D/QR/HL VB IHR RQWHIQRD “RW K% HADOF\K P D
D WKH GDWH Rl WKH SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRL

E WHG D W& K L FAKKDHG P L Q L \RW/IX BP¥HRQUF K PROW KEHX E OGFVRKRHS R QN L@V KAHD O F X @VIXWM L
SHUPDQHQWO\ RU LQGHILQ$YDH OBEMBIAH R W BK ROYHGAHK PDON RU VXFK FRPSRQHC

L @V HEBIVRYIF O D X VRHW IGHH IW QR Y6 H Q F K RUCDUQNY (CYWHLGRIDR. HUG/IMRV@ K L B PAKH Q F K PROUUH
S X E O LAVRKAHSRVE M B @V KFHD O F X @/IK\W LKRDE/H HEQH W H UPQIIQIGR XE)\RMHGH J X ODX\SRHUNNRLWY MG P L Q L R\
VX PAH Q F K FROWKNFIR P SR QVHKGIWHERD R Q U H S U HS/UHRWWABMDEWR Q UH S U H V i Q @/EB W W HHUEP\ @ WiHGL
WW PHR VUM F AW YW R B X B OVL FUDWH. R DQ K FFE D X VCHOKEY HL @ QY D L OTHEXARHY X PAKH Q F K PROWXNFIR P S R
WKHUHRI FRQWLQXHV WR EH SURYLGHG RQ VXFK GDWH

JRWIDH' RLGAD@R KWW ¢b H Q F KPHDIIOD F HORMEX V@ 65 H H PMAIRED YRHF F X U QVHKBD \RHF O D X VRH
DERZIHWK ¥V $HR Q% H Q FKIR B R\QKRHF F X U R IM\QEHS S O LI D HFRQBNY H @ M/ UWVIKH B HW@H V SWBFMK H Q F
$YDLOMBBRHW Y RI VXFK %HQFKPDUN RU WKH SXEOLVKHG FRPSRQHQW XVHG LQ WKI

306 H Q F K POV L YWH'@RGI D QL WK V SHEEQW K HQ F% H Q A R RIDKBHR F X U RHRQGARHP R URHW |
IROORZLQJ HYHQWYV ZLWK UHVSHFW WR VXFK %HQFKPDUN

DSX E /WD WRUB K DO RL\GUR QVELRBE H KR VKOG P L Q L RW X BRM R B K FROMKSEX E O L
FRPSRGMR®VKH O F X /KR LIRGQ R X QKNG P L Q L X \WRA-DDNREE G 6 DW 81U R YLG®ID L O THEXIRRUIWX |
% H Q F K PROMDNFAR P S R QHKQIWSHHRU P D QRUQMGTH | L S U\R W IDGKHDAWY KWAHL RV X FKW D W R BB X @ O L FVD MVHL |4
VXFFHVVRU DGPLQLVWUDWRU WHDW CZMB®RHF R D WX KK B MRFEBRYNGRW X FK FRPSR

DSX E O/WD WRUB K ROV RIL\Q LR QPH\W KIRHYJ X O\DXNSRHUWNMNRIWKRHEB PLQ L RW X BHM R B K PR
W KX EIOHER P SR QN @&V KHD O F X VIK\WM URIERA O XEHARIDRIW K H G HUHDOH B DIRNL H Z<RU R SS O L BRI
LQVRORHEEAD OWKX ULV RLYAFWKIR®P L Q L VRVWORKRIQ FK PRWXFAKR P SR QWKW BIRH V R ODXXWAL IREUN
MXULVRYRWDHS® L Q L VRUX PSVHRQF K PROMMXNFIR P S R QVHIBIVRIDF R XRIDVE Q WZILWWK P LLGDAR OR W@ MR C
DXWKRULW\ RYHU WKH DGPLQLVWUDWRU IRU VXFK %HQFKPDUN RU VXFK FRPSRQ
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H D FIO \ZIK L /R BIWK\D M2HG P WU BRW/ R BAKH Q F K PROMUXNFR P S R @VHK@IWKHDIRVH D \RHEZG. & 6 DW SIUR YLG®ID L O
7H Q RRUWX PAKH RIFD URWM X FFRR P S R ®/HK@I WSHHRJIP D QRHUQMGAHWWHRANR Y MGKHDAW KAHL RV X PV D WIRIB M R @/L F
WKHUH LV QR VXFFHVVRU DGPLQLVWULY\D ROMERBWRZ NOXTF K ROHVDIEGCR D WNR B U RWXLFRGH f

DSX E O/lVED WRUB K DOV RIL\@ LR QPH\W KIRHY X O\DXSRHWNRIKRHE P L Q L RW X BRM R B K PR
W KSKK E BIIBVRPP SR @ VIR @Y KD O F X O B W IDRDED R X QY KIDGWD L O PHEQ@ARUMX BAKH Q F K FROUKNFIR P S R QVH ® VIDH.
QRW RU DV RI D VSHFLILHG IXWXUH GDWH ZLOO QRW EH UHSUHVHQWDWLYH

)R W IDH R L GRD@R KB™Mh H Q F K RUCDUQNW (YWWHLGRVD @ 65 H H PMIRD \RHF F X 7 U W& V S\HBFQM6 H Q F K
LIDS X E ® MFD W\R BBEX@E O L ROMQLIRQ P D MAR B VKR K BR F F X (Z WU MUBH V SAHRFIVAKK H Q  FSYUDULHDENEICRRAV X |
%HQFKPDUN RU WKH SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWLRQ WKHL

30pHQFKBQDND | CBIMENGREBD @V WHI V SHEFQW K HQ F2% H Q ARQMDSHN U LIRDAQ\[ EHJL QR
W KAPLHW KIDAM Q F K B 1D S/OID F HDRWHOMF F X U DG FAKL FHRH Q F K FSIHLBND D F K BIHOS/D\DXRAKE H Q FOX M Q FIIQ
IRD GA U S R Y@ GIHUGQ GIHQR W KBIFIL ORLFK\P H@W FRU GDBRIFW L RG \ HG L QW KWL RHKIVMH QPFOKL
5HSODFKBMIQS\OVXRWK HQ F% H QA RROAEX U S K W H¥E® Q)XGQ GIHQR W K BIEL OR.FKX\P H@W¥ FR U GDY
BHEFWLRQ

3% HQHBOMWHDRYRI DDRHP SO EHHMIS IRV G H | L REISS 6 $ W KIDWWK E MHE W,®RH(5,6$ ED
SSOMUEHILD@®GQGXE MW LR Q R IW KHR GRHUF D QS H U Z R @ DI VHQWRO KREBHK U SR B M $6 HF W LR @
RWKHUZLVH IRTIL\S ®US,RRRYS BHEF W LR Q RI WKH &RGH WKH DVVHWV RI DQ\ VXFK

2% RDPE QW H6 R DRIGR Y HU @ RAWWK/H G HJHD\VOH \YWHV R IV K8H) L Ve W RMFPH U LR D QV X FF I
WKHUHRI

306 R DRIG. U H FWR D@\ WK V SHEFP8 H U V R Q QV KFHD \RHD QF R U S R UDKER RRIG L U H RW R I
3HUVRW IO S UR § B P B W\WM WHIBIHRKQH F H \GWDOUH DDXWHK® B L @\EHD RHD QO L P LON. 1D GH_ROR. S\DAQKEHR DR
P D QD RAMMIBIK U VRV K H @ IR QWHKRER DRIG U H FRV\R BPND Q DQPH P ERIM X B U V R Q@V KHD RHD QS D U W Q Wt
J H Q HSDUWDM QEBYHR DRIG. U H F W IRVUKKRH Q HSUIDUD/R QVEKB3KH U \DROQE L @ QR W KEHDWAM K M Q F W H R R DYOR O\H
IRUHJRLQJ

2% RUUREBY WKH PHDQLQJ DVVLIJQHG WR ¥YXFHKHWHQW LQ WKH SUHDPEO|
2% RUURZLQKDAVDWHKH PHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ
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3% RUURZD®BI UW L ALHPRFH U W IR DFIDOWDHPAILE @ W KR U U FZXHEY W DLQVWLRDUBRG [ K L A
KHUHWR RU VXFK RWKHU IRUP DV VKDOO EH UHDVRQDEO\ VDWLVIDFWRU\ WR WK

3% RUURZDGHH L F L HRHD QW QG D W@ K L MKKWHD PLHG H W H U W/ IKBIHRGX IQMQ W K WY KRHR Y H
'"HE#WPRXQW DV RI VXFK GDWH H[FHHGY E WKH %RUURZLQJ %DVH DV RI VXFK GDW

396 X VL @H'VPWH D Q §G DW KIDAMRDE D W X 6 % Q GROR W IGHDE @ K L FIR P P H LEFELARNQ/H Z<R U&IL \B L
D X W K RRAL HTX E UCHIE B H P [FIOQR \BHUR Y MEKHIGZ K HXQV H@ H O DMWRHR @ H Q FK PED'U M E X U V HRRIIQQ\@ W |
UDWHWWXQGBLQUVE X UVWIRWQ\IRAS BI\PW RN YV X 7K UB HQ F K P&'UN E X U V R BDHORW IGHHD OLL@/1
DSSOLEREOHQFXFKUPHQF K P® ULV E X UV HAPKIMHVEP X V L QCH VWK DOOO0M RF O O @S D W K DY RDWH U
% H Q F K PN DQ UR ¥ X FKXWH QB Q & Z K HXQV H@& HO DMB)B (& 'LV E X U V R BDHQQ I W HUUDRAHHW W K Q G\
GLVE XU VWHP\W QY \GRASPDH @ WRYIVQON X BR5 /& 'LV E X U V IRRDHIE W IGHHUD OLL@W ¥ U\G KABHIRPR X V L N WAK DX
H[FOXGH DQ\ GD\ WKDW LV QRW DQ 5)5 %XVLQHVV 'D\

3& DO F X @ B RX @& D @OWR IW KHQRSID QTH V WALHQU LIR@ P R XHITW\W & KIWJ H CRW HDUL RIW
$G M X GRWHHEUHHEBW D O D Q B MV KHHORSIV X K V WALHQUILARLGD XLMW KDHI U H JIDVORR 1D @ & R WOIGH V WIPGIRONK\GH
% R U U RZD @HR W KHHRSN X FK VWBLHQULIRGE R W KOH J U HIIDOWRHB B Q T X R W M 18 V WLROHFQW @/HRGR U U F
% D VIR W KHQRSIV X 7K V WAHQUL B GR Y MEDH BRI Y HVKIPGROWMK DQ RUIFODXVMBSOLHVRDWYHWKHD!

UH DV RYWEOV RADHID HU HIMDORHW 1) T X R \Y M B V WLRWM RMR U RVZ D § B H VLVRHHG/ SRHOFQD S S O L AHDV/E
3HULRG

3&DQDGLDQ RREOUVUMHINQV WKH ODZIXO FXUUHQF\ RI &DQDGD

3¢ D QD G UDBEWHORQD QG DW KIHD GHHW H UMK MAE X @ VR WV KKHL J KRH UW KUHD MVTHX\VD\ |
35,0&$1Q G HPWIKDI\S HOWH O RRPEFHWBMQ D P7RURQYWRKY X FEKD \R U QV KHH QKD 813, 0 & $1Q G H'
QRIWEOL EHGRRP DBORW KBUR U PDRULRMKENE O DMAXFHY GIN[RW L W L DRV H O HE\WW K 8V X %@ R \
U H DV R®DEFQUHE @& BVQDH H UDDIR M K L U VG\D& D Q D GR.O @MW) NBIFJRHIS VWEKDEAR M@ Y6 i X BHF U V&H 25
3D J IR U QV KHH WX FUKD BVRID DS S IR VX FSKD RHY F U HRHBQV X F F HRAWREV VB IDVIRMWYE I MHK@LY S DXORMD W/ B (
W DS U R S 1S DIRAVEK IRV K B URFDWPY RIQ) YALKSBRAE O XKW IRV L VAR L DY H O HIRW KBV X %@ R WW D V R
GLVFUBWLRI) P7R UR QWRBV X FAD § O X VS HJQ Q YSRJ R G/GKLIDDAQR W KDHE RY BI W K EEGEDHW ¥ D QV X FIKD
VKEGOHHPMHEH IREXUSRWHELM HH PHQRK D QIW KD QD GUD BB VEXWBF KD QOMIK3I5,0&$1QGR|
&'25 VKDOIMEWLIH [URP DQ GHRWIOWGE GOWWKH MKFK FKDQJH LQ WKH 35,0&%$1 ,QGH

38 D S UWD/GE Q LJ D W DRGHU VARHD QY WRHE O L J RW XABE\U WRRD U H R BYW IOHP BXVX ) GIHQO H |
RI RU RWKHU DUUDQJHPHQW FRQYH\LQJ WKH ULJKW WR XVH UHDO
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RS HU\VROPS RODMR P E L QW WH ZRR RKE O L J DWHRTWIERH® D V \DIQISHER XIRW WA B S IOMDRBL\D DQ A B
R E D & BMK HRHIWX F3KH U \WROGH$1$ 3 D QW KIHP R XFROIWX FRKB L J D W K REQH KAHD S L W D B R XWIBAH G HHRM H U LB
DFFRUGDQFH ZLWK *$$3

3& D S LAMCRARND Q3H U VARHD QIVQD QBO/& D B HFR U S RAVWDRKHR Z HE& H V L J QRO IVGEBQD QBARAV |
(T X LMWV HV@ED U W L F USIBSW HRREZIVMH UKW Sl U B ¥ & PG PE H UKW BRGVLVP VO DGR ROR. S QW H U €
VXFK 3HUVRQ

3¢ DVRHD @WQLPPHGLDWHINOGEDER O ORW® QF X U U IR QFAHKLIRD O IPUH\D V X @HIELRAW |
'ROODU (TXLYDOHQW WKHUHRI ZKLFK LV D IUHHO\ FRQYHUWLEOH FXUUHQF\

3& D \&KR O O D WRHHUIDVMOQ HHV SRHOF MW RVIB U H B DVPR E O L J 0 MULIRXQY BUHRIYDL@SE0 H 6 D NFIR O O
SXUV¥BBMW L RQD DO R ERMOEX UV WERRWX P HQWR VRQEX E V WHQVHR\DDE DY MDW MARUX %O JF& D \
&R OO DWESIAK &R OO DWHUDIDA JOMIHR O@HDQLQJYV FRUUHODWLYH WR WKH IRUHJRLQ:

RWKHU FUHGLW VXSSRUW
3 DVK (TXLYPHHQWNVNQYHVWPHQWY RWKHU WKDQ &DVK WKDW DUH RQF
D86 *RYHUQPHQW 6HFXULWLHV LQ HDFK FDVH PDWXULQJ ZLWKLQ R

E LQYHVWRBHRPW W SLIRCE W K K RUMB R U S FRREDD B P\D MWR@NL WY & L @ DWW RW KGD R/
DF T XL WRAH.ORGIRD Y LOWIX FoKD RVIBIF T X L VILPW HISQ WRLIDD® D $4W U R6 3 D QIB® H BrV MU R(PR R GA R U
RQAQRI6 3RORRGAJURY VERKD WY RRIQ Y HV WIRE@W R YOHY T X L Y B O HEMWM U@P QR W KJHDW
DJHQF\

F LQYH VW BHQW\Y RIG B SRR \WHLF/FTH S VIDIDEBHR B S RVLW XDILVY B L G DV RW IGHD R/
DF T X L WALKAH.URHORY IV )RHIGX D LHIH@EVR 1S O D B H\BDKQSR Q IR'D U NEHH\S IVFIER X § WRHRBH U B'\® QG R P H
RIIL FRID QR R P P H LEFDL@NDD Q L XIDGEW KOHD R\WV 18I L VB WERME-P\H U RRIDQE W DWKHH & HDROICRAIDQS U R Y
WK H WH&RD L WHEGI GRW KWHX U L V & IDFRQN R R Y WM WX IHVGBUHFWHERKQ. MK LQ H L O D QSFHLOD@I MV ¢
R ID'Q$ J U HHRGUHR X U U H @MW BOEQ G K D Y LODWX FXD R/IBIF T X L VP IHREQ. WRIDW H BV W R 3 D Q@B
OHBVWRPRRGARURQAQRIE 3RORRG/ASURY V& RNV X LIQ Y HV WIRB@WB YOIY T X LY BOH
UDWLQJ IURP DQ\ RWKHU UDWLQJ DJHQF\

G | X OFR O O D WIHHUSXOULE BBN MM ®W H B ® RAVR UMK D @ DA U R\ KGHD RV/IBIF T X L WAL KAH_UR
8 6*R YUHQ P I8 B VX UL @KEQHW H Q WIGNVLKDI L Q D Q RLVDADLWDXW. WR EHDLI VEHHWY IE DL ITEHIERHW KGRYQ L )
RULID@SSURWIBDEKDU LREHLQRIH P ERIDFR Q V R QILLGRIXE M GIDWX FAD R/IBF T X L VLA HREQ. WRID
OHBWVWJRP 6D®G DW OWHDA/W 3
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ORRGARURQREDRI 3SRURRGSIURY V&R WLQBI S UR WD OHKUDO® BYDHY T XL Y B OHEDWUR
DQ\ RWKHU UDWLQJ DJHQF\

H FHUWLRIG H S/AREDNQ N B RMWAR QAIHBIR D W XRIL WA D \R/O HR W QL Q D QLRI \DVD LWVKIDAD
PHPEHU RI WKH )HGHUDO 5HVHUYH 6\VWHP KDYLQJ FRPELQHG FDSLWDO DQ(

| LQYHVWPHRQKED U NHWE PREX W XKODB KL ER Y XEW W CDIROY R B OV IHGVDARD V VRIW !
W\SHV GHVFULEHG LQ FODXVHV D WKURXJK H DERYH

J PRQRIWNHW &KODWIHY O\GHRF U HGL WR OV ID Q*@5 ' E\ORRGOIQG$$SP RUSDP *
E\ 6 3UHVSHFWLYHO\ DQG

K DQRMWHKRO O RRIHYE\G W B W K4 BI@IQE X&RP S DRD QY KF H VAMRAW RGMDIQOWDLPMALS
DVL.PL®DS D ELWWK V S\ KHR U U RZBIQR R Q FH Q BVIHQINP R Q IR'D U NEHHVB FOVFLAR X Q \WXU R G RVQL(
GHSRV,LWRP P HUPLDRG\RIHNSELU YR BHVR S HF@R P P H USFLWOWU Y L BHIVAFKO \KHD Y LIDW X F&KD W
DF T X L VAW HRED WLEDH B V WJ R6 3 D QIO H B V MU RPR R §/D QRSD W X Q RO W K D QG D VW RW KGD R/
DFTXLVLWLRQ WKHUHRI

SURY MGHRGMD RI Y MVED® K X L Y D DEIRGRKIRHE O L J W WDURRYY LRGM FEHD \ P HRQLVD W HDDHR\CRAI[ D P SLADHW +
RQO\ VHFXULWLHV RU 2,2W RULEKRDIQDEY RMOREBWLQJ VIVWHP WKHQ DQ\ UDWLQJ

D®TX IHYDD WLLAMX F F HYVDARFHDQN HRRBERG/RB 3 DWKHD W EH LL&EDVKXLYD CRHAOWMMIBD @*RYHUQ
6HFXUEWUMMNRIGBWRMWL WS XU BKDMH PWHQDARDAD F OX@WX AKQ Y HV \R PHRQWK D Q R IW R W\DDR W\

%RUURDNUGKEVLGKDUD QWRIWY Q 1L MXOHLUE YL @ R1 Y HORIBRDMK X L Y D O @ DODMERE O L J IV\WIDRVE
GHQRPLQDWHG L$JURGGD)RW RILIQ @XUUHQF\

3& H Q \WDIS® WAHH D @/ KM H IRWSH W /KK R I LIRD Q/\& 'L VE X U VE A B @ R/ILLQID W\ B U\ KEDI@!
(Q J O DRYIBQVY X F F HW K/ IR WHXORS M WIHE X E O LEAWKED @N Q J O DROIBQW X F F HW/ K/ IR Wi RYRL VW L PH(X UR Q
RIW KR O O RW KQUIDHD NP\D \E W/ H O HEWHK® V X @I KR WAH D V R @ D\EFOUHH WAL IR I HUGD VRHW KPHD LWQH I L Q C
RS HUDRWLRQ\R S & B Q WoDEDRID QW X F F HV K/ IR URHIAWR KUDIVIHQ RSX E O LW KPHL® L PEXLRGD MR MY HPHD LLCH I L Q T
RS H U DRW R BV R S&HDQ@WHDIMED QY X F F HW K R UHDVERS X E O LEAWH(®! U R S&IHDQ@WDIME@ID QY X F F HW K R |
|URW L FWR/ L P H W KU-D VR KPHDIL QD I9Q G B R MM U R S &IDQWWDIN® D QV X F F HW K R UDI\BWRE O LEAKH
(X UR S&DQWHDIMAD QY X F FRHW K H U b RIRRL R/ L R W KUHD MR KGHH S RV E VR MINEHH Q \E D Q R\ VRH |
3DUWLFQISPEVE YD V@ X E GHEAK K X U R S&DQWHDIME& DD \V X F F HW K R U H RIFRL MR/ L RiY] D QR W $BIUH
YRUH&X QU HIFH Q \E D QW BAE H W H UP\MKHG X % @I I VW\H D V R@ IDVEFOUHE Q/XLRVQKDHS S O L& 1D @ WHHDOEM® \
$GMXVWPHQW DQG %
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38 HQ WolDIB® \§ & M X V WPFHQMR D QG D WRD QA& 'LVE X UV B A D@ WLIQETS VW MG U DU IMITHX\D
W IGHHUHQ@RHP R E HDS RV LRQ M BID WILGR# URI LW KOH H UFDWYKBIL B L P S5) Bl R W H U R WALHYA-R \UM F
5)5%X@HVDAVSUHFHGURXDIRBKLEBR1,Z DD Y DL OMEGK GLRBX FOKY H U DWIKGL) K Bl QKR Z 18 ¥ N §
DSSOLEREDAFXHURRGYHS5 % XVLQHVPLQ XMW KerH Q WDIED VL ) H V SRHEAWVH ULGTHIBI FRAW KOHD /)W
% XVL@HVY XS HULRGX URUDMWH\DW IGHH UH ZRH PR EHDS RV LRQ M BID W GRAMH URT LW KOH H URD\W I
$G M X VAWHPBH Q F K B D WRIUXU RR W K HYRHR VUM F FHIU/ H RIED B6ND Q N DOM R UX URU H F VGLRXD R B K L K
(85,%26F U D@ BB Y D L OHFEOHGI UGRPX FOKY H U DW KGLBRD/Q\E KOHR Z HBBWY% 2 6 F U ISID@D IS S O LE B B D&
SHURRIGYTHUR H Q F K %DQM DOWR (X UR L Q X W KHD W% DNG D W @ H V RH K WIRGH I1H FRVGV FO-DMW B H Q DK
%DQNDQIRUXURY XK UDR@ D QR W & BIWH)HRE HE& XQ BVHD& H Q WolDIBM \§ & M X V \I FEHHQWIH UBP\MQKHIG X
% D QI VW D V R® IDVEFOUH) RWRSEK U S RWWHKE N | L Q LWL RNGU P& H Q %6 D BB® WWHK EEGEH W H UG IL\QUHHE) PO B
$ LRWIGH I ILQRWXFMKHD R G H D RHW 16 M X VIUHAGH PEKLBND WRHUX U RYID QG DV K IEGED VRI@/ K BI5 , % 2
6 F U HIBQR O X FGKDD VS S U R [ L WBARLHRGH | H WIRGVGGHH | L QR WX RWH LLRFG H S RIMIVVWDAG S O L)FROUEHER @ U HROD
PDWXULW\ RI RQH PRQWK

3@ KDQUPD Z P H D QWRF F X U LDH QVHKE-D WIW KL H H P R R MUK V S\HERW U \ERIE R PRLQVIV X
% D @ND V V L J GRRMHRLVID G\WAHGHD /W KSLIW H H PV G F WELDM K H URHIDIW KDHG R S RVID R@QD W U FROIDWRY H U Q |
UXRBH HJ X OPBVQRR® QIHQO DW U HRIMRY H U Q RX@W B OX OPW@ R W H U S D B WIDLLVRAQUSISVD IL RVKWM
U H J D URGDR-HMK KD G H UODBQUHRDIVRY H U Q RIK@\WRBIO X ODDMAVR/QRHHE) D FSWUHVER KHH FWDYWHR B L\
UHV S\HBB WU ERIG R PDLQVV X W@ IEND V V L J RAVHROLVD GWWHGHD R/MY KSLIWU H H PYA KM F WELD'WIKIH U B R F O X
SUR S RVIIWRHIRQE HW H U P R @F W KRIWR Y H U Q PIHXQWKIRAE LD X L G HOH O X¥RHE WU H EWDLQAHR YHU Q F
$ X W KR BK WWRKGI RRAD Y IVDKIRIU RHO D R D QL P SO H P H Q WAORMMRMH U S IRHBAUBIW L RRWON GG H O IHT KR
GLUHFMGHL Y R WHIDIWY V RKP® GIH WWHKIHH F WD WHR 2 L WK V S\HEB\W U \ERI@ R PRLQVIV X b@JIEND V V L J RF
MR L @ G\WHGHD R/W KSLIW H H PV IS F WALDY'WIEKIH LRFUR F R P S O EDI@EWM V X O DRIUVDS S O LE P @ RHQFR D Q
FRPSTFRQW UR@OVRBOIZNVDIQIX L G HOH DRHE/IW H BW LY HF®LSQDWE DI ROIAN T X LK NWRKGIRAD Y MO
IRURBDRDQYXFERY H U Q PSKQWK BLOBL DV I DI R SOVWAEKJ I H F WD WHR DL WK V S\HBB W U \ERIG R PDLQ@QVAV X
% D @END V V L JGRPM R L @G WHKE-D W IM KLM H H P\M MH F WG YW K H U BIRWV KOHY R L GRIQ R B W T X WX\E
JXLGHRGQH W FRIQFH\D QTG RI/QRD S DB BT X B F XIHEGD Q8 Q L\ WGWH-IX OMXWRKIR @ GRILLE R Q Q HEMX
WHKHSOHPHQWERG B Q U: DIQBIW UHH WD B&R Q V XPUHRAWEFREDQ G IE\D QAR Y H U Q PHKAWKRGBLRAD Q H
Z LWL SO H P H Q WBUWHIFFR® P H QRSN WHRQRUQ W H U QCHMLR QMW HUGDWEHRD P L \R @oHDH) NBLHQIX O DDAQ
6 X S H U YAWRRMWRF GV X F F HRAY IRRICDOMK RUBL DV IO \B K IDVQWR D V, H 8 K DL @D F I EHE H H PMHEHD? & K D Q.J
/IDZ° UHJDUGOHVV RI WKH GDWH DGRSWHG LVVXHG SURPXOJDWHG RU LPSOHPH:

3 RGHPHDQV WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG IURP \
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3@ ROODWBWDKH PHDQLQJ DVVLIQHG WR VXFJWHHPHQWVKH *XDUDQW

3& RO O [ WHRMFIBID W KIDHN W B V. Q0RFG\RALQMMK F RQUQRBEVHUR'U WIKR\WW L RV L FRHB F K H G X C
KHU B W\ BW g% Bl N X & P S DDRBOR W K/HE X LDLAV@REKY RW L AR/ L FaH V L J Q BWARHI® O O B IWHHRUXRX
6FKHGXOH % WR WKH *3DUBWHEW QG 6HFXULW\

3¢ ROOBWRPBQBWQWLHDFERY HV \WPKHODWH HIQO L Y HIV® 61 L @A\VGE B D U D Q Q&HF X
$IJUHHPWM® MM X LB D @XLOV X E NWREKEHHRMW K K D U D Q @EHIH X $LWH H PIHWK RQORVR RQY XFR Y H V\
FRQW WERHHO LY BWRE® W MMSER B D BIGY K L FKK MV X 4DQKDM LUV W SSUHLLR BVEWRINE H F X IURLIAMEBHH F X
2EOLJDWEGROQM\QW®& KD UDD@EHIF X §LWHH P N @ B/MWRDW. HRH U P LEABWM IF @&/ L RKOH H RS U R Y WOKA@ KD
RIDQ\Q Y HV WD F O K QHER O O [3WFHRID@WEZ K L FKK MV X %b@IXMN LUV W SSHLLR H IRWHEKED XV W F
ULJRWWY WRD QNE UNG F X IUQ W NRUBHAKOH. Il H XXS\REH S \FIFR O QBN F X LDLAWF IREROAM RKE O LU @I L /K |
, QY HV WIPUKHD OV/BH F XIUQ W IS X M V WIRD BVGBIQG. | R&URPP P H USFR. @0 LMXIF R Y HV WP B REGIVD F O K QVHOGR U U F
%DVRRQY WGP D LIAVYIWARRY S @M\ HY BIUAD W LIMPX @ BW KE Q RV X K F O XR'URIKR QS H UK BABR K |
GDD/W KWV R%D @D D JHHQRWWRGHVF U ISWRRE Q& H GAWIKNR W KOH RQ EMIG R X @ RQ Y H V \WRKFDRN/V W
([FOXGHG &ROODWHUDO VKDOO EH LQFOXGHG LQ WKH &ROODWHUDO 3RRO

3@ RP P LW PPHIQWY YEHR P PPLHGRWV KWV X %@ DINQDAD V V L RQHHAY X %@ IXIQ GHIF W L R YRV V
/HW WRHEJWH & HW X QIG[HW H B VCHI P R XQHAS U H V\M KPR [IOPIXOR] JU HDP W XRIW K/ ([S RV XKUHH H X QW M |
FRPP L WPIHEND U H G XFEUH@RH D NJHRWYV L VR L BYHU V XVDEHW W L RO GE U H G XRFUHGSF UH D R\R GRVWR L B X U V
WR\.V Q P HEQRAWWR KWV XBQIZX UV WERBRW LR QK B P R XRAMWKWV X% Q Y& M P L W PIHVOAR/URVGKF K H G X OE
KHUHRWRW ISV VLJ QB BRWIPS W ISKQ V WIREWR/KK F, N V X B@IYN CKIDODH/ V X B R P P L W BRIBVS O L FIIKE
DPRXQW RI WKH &RPPILUAHQ®PHIARW MYKHDWHLV

S&RPPLWPHQW ,QFUHDVH KDV WKH PHDQLQJ DVVLIQHG WR VXFK WHUF

S&RPPLWPHQW . QFUHDVH 'DWH” KDV WKH PHDQLQJ DVVLIJQHG WR VXFK

3&RPPRQ (TRHODQV &DSLWDO 6WRFN RWKHU WKDQ 3UHIHUUHG 6WRFEN

3& R P.S HWPLHADRQUR 3 H U \SRIQ P CHUQLID\ I BNVGKEHK V L @ VUM YCDAMWRHD) D J HP WE XW L GHIWW O F
FRPSIPOH\]]D QXQSU L YAHBM & H GIXQGL VW DNV KRG X O \WXXQUBU L YD EXAQRED QX H Q VI X DHE KILUE K (
G L URIE /G LRRFFSW VW L WK U U R DHR I L O WDRMHHUERQ3 H U MRQ@W UFRRBRQWUROCQIGBHRPPRAQ\
ZLWK D 3HUVRQ UHIHUUHG WR LQ FODXVH D DERYH RU F DQ\
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3HUVRQ IRU ZKLFK D 3HUVRQ UHIHUUHG WR LQ FODXVH D DERYH VHUYHV DV DQ

3¢ ROIRURKQMVPH D @V WKHNVBWR/ KH D GPLQLV WG RS BRS O H PRIGRWDIDWIH Q F K
5HS O D F DWW K Q@ IGFPD.@ L VRABSIHW DYWL RQIDHOF O X & DQWRVGH I LQRWVHR®HQFKPDWWIGH ILQ
RF$ O VWHWHD ¥ B WW IGH | L QR MPAROL' @NVWIGHH | L QR R H Q FK BDQM DY W IGH I LQRMBL R® Y HU Q
6HFXUBWYHYHYWKIHILQRWDR@LP SE)E " W K3H | L QR W, IQRMMHBUHHN WVGCGHH | L Q R WA)B QW KG-H I L QR
35)5% X\QHDYV WIGH ILQRME)B,@ W H D HWWWGHH | L QR MELREH | H U HIQ FW IGHH | L QR R DR L P LROM@D O
GHILQMWNPPQ@ILHTX R @AW P L QDMJRRED N LS\ P HRWYW HUIHAVRIER U U RZQ G ORHYRE H B GH WX R
SUHSD\FRQWH B WFIRRQQV L QQMWIWRIDE SO L FDE@GE QRWR RN SBHENWEYS SOLFRBEHEMWIRDQBW |
W H F K @IGAPOL@ L VRABUSCHW IDYPHD. W QVIBIQDVM V X %@ DD VERQ V X C7W DR Q U RZHHAULLGTHAWW D V R@IDVEFOL
PDEHD S UR S WRUNWMHBHA/R SWVQLEP S O H P H R I QWXIERIFRAM RH U BVLKWWBIQIEG P L Q L WWKLHB/MWIRRBY X %@
L @P D Q Q/KIE V W DFQRVQ VI DLOVIRDUNS K\ F \R WAMHK WV X %@ JIBNH F LVE KIDGR S R/ID RHR U VR IVRXGPKO U 16 K\ FIWA
QRD/G P L Q LV WHUDWAREMMHOWX/L QD @GN W H /P KRR U 1S 1\ FIVR WKBHG P L Q L VRADUIN W EJROGIM H VLVENX FRKIV |
PDQ@HG P L QL VWY R MALRIEDI D | WFHRWD V X OAM DAKKHRQ) U RZHHFLIGWIND V R Q B E O V\@PRIQ Q H E MR
DGPLQLVWUBWLRHPRQWKLYG WKH RWKHU )DFLOLW\ 'RFEXPHQWYV

3¢ RQ VR O § ¢ DRWRAGH UTDIW [PRH D QWKUHD WAHRW H U R QDFHREQ V R OE B DI R U U FDAHEY
6 XEVLGEZDRWHRKS O L FD W MRGD ORIW R I/\D\CR MY VKR U U R DIEW X E V L G IOIHWESI /D E LDOQIGR HHEWW HER
UHSUHEMQVOM & BX UWREWVHRDH J U HD B ROBOWAH Q. R B X ULMBLLFHAM H)GEVMH EQ\VRH\G RHRVOW R DB X E V L G
LQFOY®IQGHEWREBWHWOQGMKILM HH P H@ W FID \DHG H W H UPX QWSIRQGVA Y H V VERIP G BE W QBQ
RUGRMNGH &L V XW R Z L WK V SAHAF &R U U RVZHHW H IXQRSOHOGING B P S W H OHUHD QBN BH & Z L VWK V SAHRAF |
L Q G HE WRHIZ@BH4/, & X E V L GUFPWK H UIZQ FOIX 8 UQOH R L GRIGR X BOMN [F O XR VRKEIQ G H E WLHYE ORI N J
FDOFXODWLRQ

3 RQVROLGDWHY WIRKKPHDQLQJ DVVAHEWIGRWR VXIFK WHUP LQ

38 R Q WRIHRIDQ/WKSR V V H \G\LIURHEFUVADG L URIIAMEER Z MR L URI B W X WIKGH. U H RW\LKRHD Q D JHR
SROLR IDBW U VRICH WW K U RXKIKE L QLA H U FYLRMAS R Z HEWF R Q WRIR WK H U ZRLR/GIW U RQ @& RQ W U RIDY
PHD Q E®RUW HW R MWEBNW R KR G YWEKY& R Q WAKRIZIR MW F G QG H D \W R QMY BROR F NILQ EWHU B E WALRQE |
WDNHQ ZLWKRXW WKH YRWH RU FRQVHQW RI DQ\ 3HUVRQ

3@ RQWUROP&BY SR UPMOLREB XEVLEKDENLD*FRQW URWHER®@ S R U B WW\R BRGH D QR
6 HFW LRRQW K&HR G HL ID6 X E \DLUX X E V W DDQIMZIDR/Y RIVR/L FFIR Q VG W WHRAIDAE\ L UMK WRIQRKP RUB RZ W k
HQW LRV VMW H D B GIRMG H E WRHRE@RHBVR/BEK E V L GG B B U HEFHGD X\RHW K& N | L Q RWILIRGM Q WALWH D'
GLVUHJDUGHG IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV DQG VXEVWDQWLDOO\ D(
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PRUH IORZ WKURXJK HQWLWLHV RI WKH (TXLW\ QWHUHVWY DQG RU LQGHEWHGQ

3@ RYH'WHESP R X PWD @D QG DW® P RXHIWDB W K& ([SRV R@HK FGKDRLH) X W K& ([SRV
IXOO\ &DVK &ROODWHUDOL]BHBFRQ RFEFK GDWH SXUVXDQW WR

3@ XUUH@HADQV 'ROODUV RU DQ\ )RUHLJQ &XUUHQF\

¥DLBLBOHS5 PHDQRDQGD\D&5)5 QWHDH VM QW i DEWBIQ Q X P XVBW KM H RWBIELR 1 , §
IRW KD \W R5) 55 H | H U HIQ F W KDWY Y3 5 % X V L QCH VAW LVRRIL M X FBR5 , Q W H D HIV@% ) 5 % X V L (CH WK BR 5
,QW HDWHRAWIL V X BK5, QW H D HVWRDE ) 5% X V L (DH WMEM5 % X VL @DH VR P H G L OWHFOMXLEYS , Q W H D HIM
H D FFKD \BHD YWKDHS S O L F)BEG B O L ROJEHISE WX V W 8 H BING & JJE\ SP/RQGWRQRHW KM F BQE
% XVLQBWYPHGLIROWRZQK)F 5HIHUHMFR 1, 5 @ HV RHFXABR 5 5H | H U HE KD @ REH FSQX E O LR/GWH
621, %GPLQLMVW HEWRM®» HQFKBBS® D F HPWEQ WH V S\HF KRB L G\L P S5) B K DY RRAF F X UWWKIBERDL , § R
VXBRK55HIHUHRQEHE® 21, '8 X E O LLMIKHI\GRHNFMHUS/UMH G B 5% X VL R VRDKLBR 1, ¥ D8 X E O LRAWH
621, BGPLQLVIWHEWRUR Y MDA, $D \G HW H UPX. QHEIRGKM Y Q WAHKIEGION L O R BXGJ S RVFHD\O F X @/l
'DLBLBOH5IRQRRUHKWEBERQVHBXHNDWHDHAR FKDQIDPLGL P S5)HG XWRF KD Q@R 1, % K EG
HIHFWLYH IURP DQ GHRWFIOWE GOWWKH MK P2 \WKBR@ W QRWAFHSWR WKH %RUURZHU

¥ DL@BLPSEPH5 PHDQRDQED®2)5ZL WKEFHR QY HQRWRWQWVEK L EKQ DO XIHR R N EEDHL
HV W D ED\WKAYEWLOR D F FR U G DWRHR Q Y H Q RWE RIDWHO HEWHHFR P P EQVGIGIE O H YRR Q PUAROGARI
GHWHUP'DQIBAP SEH5 TRV\Q G L FEDXW H @RVBWR Y VG KEBIW K MYL (4D GB\H F L\8 KIVQW X AR Q Y H QW E
DGPLQLVWUDWLYHO\ IHDVLEOH IRU WKH ,VVXLQJ %DQN WKHQ WKH ,VVXLQJ %DQ|

3'HID X PN QIVQN Y HRMWR Q G IZW L KIR Q V W @NHABA | D XROZK L XIS RIR WO PISRIW L IRKE R
ZRXOG XQOHVV FXUHG RU ZDLYHG EHFRPH DQ (YHQW RI '"HIDXOW

SHIDXQWLQJ .V \PHDQIVWDION ,VVXLQJ %DQN LI

DW KWV X%QIKDN\D L OWHRA VNDXER® QS R U R IDROOH W R/I& W GZ. MW WIZER X V L DH \RWV IGHD WHH
/HWRIBUHBR WH T X WERH.& \GX H U H XXQQCON WV X @ IDNR W M AHR/U U R @K U WALKQDIW B L OLDW KIHH VRN ¢
VVXKPIYNFDVRGBWE N PWEXBWR BP® UFR Q G L B/AL IR RHE RNOWK\L QR K W W KU H GHLOMRKZ K L FR Q G L
SUH F H\G R QHEN. K\WKKDFS S O LG B EDDHD @A K EGCS H F L | L 6 Bl Q @\ H MEYCRZKU L WK W REM /@ W LR BLDGG:
RW K H EHIERMIL YIHBF F R U G D\WRAH IRAW KSLMW H H FRFUQ W D NIHQ& 'LV E X U V B PWERIW SVHEEQH V V X W/
& UHBLWWIZ® VL QBMR W IGD WHF & 'L VE X U VEP WD TBWERE GH U H X 8 G RN OWE BMV X %O Y K -6l OW
EH D '"HIDXOWLQJ
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LV V X%QJIS X UY WER KRLO/D XOKES RN VX BQ RIFK W RIGUHBW IGH VEX URNXIFRW VE X UV DMISGW L ET
WKH ,VVXLQJ %DQN RU

EWKWVXWQIEDYR W W KAHZEU U R @ i U WK 1R\ W\N RSP SZ0 W YRE O L J DWRY R/RINV \
RI&UHKH WH XRIGRNEO L J DWRDRIEV L V E X U V HKRHHUGIMRIS DRID GO X E & WD W W RHINY F XWQ OV L WRL
SXEQWDI PHOWW R KMV X ®@IYREOLJIDEVY RIYH W R IEUH & HWH XIDEBGREW L IVRDREY & 'LVEXUV
K H U H XCQA@BWDMKADXAESR V L WAE B QRIQV K MV X %@IYN i DVRGQ DWW E H P WE DR RELSW HEGVGRX Q8 LIKIL
FRQ G ISW HR 6\@ R DHAN. MWYKOHS O L F® I IDHKIDQW K EGUS HF L ILE B Q W' H WEIXGZK L VRISXIE QWD W IF B B
ENVDWL\VIURGWERBHY XWQJI K FOIOWRH' HID X O,WYRBOIZX UV WIRGRYD XS RIR W L | LFRDYWHRX
%DQN WR WKH %RUURZHU LQ ZULWLQJ WKDW LW LQWHQGY WR DQG GRHV LQ IDF

F KDND L OZH @V WIKQ6EKH L QDR WOV WZHUUL WM A EH W W-R U U RVRRWDQ | L @R L WAL AR U U RVKH
ZLEARSZLWMSWRVS HEWRRBH HGYWXDQBH& LVEXUVREBDQWXWURIQY® G RYWEKWEMV X b@IYK [
FHDVH WR EH D '"HIDXOWLQJ ,\ROOXQMHHSHB® N FEHILVSVD QW WKR KWAKUVWWHQ FRQILUPDW

GWKWV XWOQIXDEH F RR K DDG L URIEQ/G LSHFRRMS MQADY LL Q V R GRUHIGWD H XD @ARD
L V& EDWWK EINM F RPXR D G P L @V L W MQ@ID EWE&DMWEWH EDVMWK EIM F RGXR B D N BAM Q HOUD/Q J Q RW &M Q R
LWV HGYIMRW KMHUP DD @ Q G L V FRRM/IHE V WWKHOENRKIFEAD Q N U X. W R 'O WHHBIED L ] DOVLTRQ. GRIDWL P&
SURFHR®UG F H WYUK RO WH W DIWWHRRVHHI R VRANUKOHAKRBE/H DG S R LA W KBV X 1bQ RN VB URIEQVG L
SD UFRRMS RW KWV X %@ IRN VG URIE /G LSIHFRRMS IX@W D NDHO F WILERXQ) W K HRURDUQFGHL FIDVAR. Q \MARD
DFTXLH\LEBDIQWHRKU R F H IRGLIBIR L QRVURHLY WHX E MRHIFO/D L G F @ LRDR Y MGKNIGYM V X K6@IYNK DORBARD
"HIDXO,WYVR%BOIR OE\D L URMW KR Q H UR/BE B X L RIDAQNRXOL V@ W H.UGM KN X 1@ IR QG L URIEQVG LSIHF
FRPSDWKHEBWRR Y H U Q PEKOWK BRILLONV\W U X PUHRDRMIEOKAVZ Q H UKW, B RHVAMA VIXBDSW R WL SYAV X %@
Z LW R PQL W\RW KWHX U L V & ERX P RVYWLEID L \§ WGRMMK RW KHHD | R U F R B G WPRIZDWALRADAN W D FRKIPVE @ VAR
SHUPRLKW VX EDIQR W X FHR Y HU Q PFHOMKIRRIL OV W U XAP\MEVHA M®IH %X G& DWDHRREZL VIDUB QFRQ W B
DJUHHPHQWY PDGH ZLWK WKH ,VVXLQJ %DQN

3l VSRV LRV R\OS R 7 H D @\KWD MHJ D QO/L FRQ K BRARIW IGHY S R VILQWRLGRQGIVDID BGHD V |
WUDQVRBYLURG HEUEHR YRW KW D QRIR QRS WR B QY K/H IME® QR W KR U H J RLLGDFIO XDGRNQ DN VLI G
WUD @BWIGH V S RV TREZ L W KIRKFAR RUDVG® R VRHIV F R XGIWN LR D DO HJ B WO D DR/W R FWV B W H BZLRAY
W K\B MV HU PV SR V IRLLR/G RWKIIAROQ F OXIGH V S R R L, @Y. R QWRPUHLQ W WWRAHS U U R DIERIP H G L\ WBIQ\
WR D J)LQDQFLQJ 6XEVLGLDU\ SXUVXDQW WR D WUDQVDFWLRQ QRW SURKLELWHG
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3' RO @DXY D ORHIDAROD QG D RVIBIH W H U P Z QUK I B\BBRIAP R XGH/Q R P LIGIDOYRIGH & X Q U HAQ
DP R XRYWO OWN KARNX @ B H @R X U F KX VEKP R XRQWK § RJ H L&IXQU U HRQW KGHD W BR X V L (CH VOW LVRRIX FEKD !

E D VXSERW K/HS R' WO O DRVMK L KK WV X %@ JRNH WWR HDXOR R U H & X@ U HRUR\O OIDQY Y3HI L Q A L § D QSFH. Q IRt
VXBRUWHEXUUD@BS\SUR[LPDWHPSSSOLFDEWRB HOLWHARXVLTHVOD\VBHBY MWE W X LD D @D
R E W\DX.AZS R WIW RPQ R WLKHIUQ LVD/DLGAHIM. 1 @ DWKMIE X %@ D W KB U \DEQVLL@X FIO S DE R RYD DFR W |
G DR/G HW P L Q DWSIERY L QDM B QY X FFKK U U BBQRY LGUHERKIMWK ¥V X %ONIP D X VHX F/KS B WIKHR \R BNGGHD BV
RI ZKLFK WKH IRUHLJQ H[FKDQJH FRPSXWDWLRQ LV PDGH L®JWHKHGFPR/BIHR I @ @XAH

3ROOCDRMWMUHIHUV WR ODZIXO PRQHSRHWKB 8QLWHG 6WDWHYV RI

3(%.7'$ PHD QR W KNHKLD QWK V SHEE@S H F X UBH QK QRBIQV KRR Q V R OQ G\ RABIW KOHS S O L
3HUVRED X GL{Q/U D R X@XVR®MRQ U H FXDOU RYEIW U D R O® QBRI W H QFVO XLGIM IEHH | L QR WM(MR Q' $
RVURL O®HI L BIMEV HBW KSEKK US R R BW H PSHOUDHAPDEIHH O EDW U H HB H Q BIWRLKYS S O LFED H3 D1 R WIFR
W KUHH O HYHDLOSGZ\. W KGR0 L AP MR RQRW RQEH W ISBIW X E@ B G F X U R IR QY R OQ IB\D\W RLEW KUH O F
DJUHHBHQMWRLIQS S O LFR WORDY IRV WRWHQRHH U L RFSR Q V R OLLGEVD MVEHEBYME U X FSKH U L RIB/ KSHU R Y LI R
I H G HVEWENR IR U HILQ © RP BI[$HDA D EROVHX FSKH U L RIGE H S U H FOL@IBP IRRUQV LH PSMIQRAHX FSKH U LDRGE W X |
R W HOHBUWX P H QW @ K QVHGH LIVDIRREQ% , 7'$ RV LP LOMWDIU YHE P HB W KSHK U S RRIQW H PISIOWMMPPEUH O +
D JUH HP H QDWARLKYS S O LFDE\D MR D i R WERIHRQY WIGHDBVDIG M X V W BXH/QMBAPEX V W RIPQGX\E V W FQRW 5 D QI
P D U MHW RYXEN D QWLLPDLGIEEUR W K H B L OVID WORTR W GOAM IO ' M FUKH O HDYIGIW D RIOMYH QY8 H D V R
GHWHUIP@RR® L BAKY 4R U U RZRIW Z L W K WWKIRQGII & %QT' $P D \E HF D O F XB\DWHRSU U R PHRRIG L MAKL

L QIR UP DUWRIBRYED O F X CAIRQLVR. & MINKBLYH O HIY. QR @ \WFFR.-® IISOUAR U R DQ D QAW D & HPRHRCBVO\A\VD/DDF\W HDRG
ILQDQFLDO UHSRUWLQJ SDFNDJHV SURYLGHG E\ WKH UHOHYDQW LVVXHU DV SHU

3(($)L QD QRIVDNL W K\ @RDADR U HIGL W LRADQW HR/ QL RHPQWYD ELOR @K $| GHP E HIR X QZNKUL
L W X E MAHAF VH¢BU Y LR IDRIQ$ 5 H VR O KXW R R & IDVQW Q WHMW D EIODQK$H GHPE € B X QXWKUW\EKDS D U R DV
L Q V W LGN LLRBEDHDGORHW KGN | L Q RWALIR@\L Q D Q RLVD/DLHAXWDLEROR §(S$HG! P E B B X QKW \E MV X EV LB
DQ LQVWLWXWERQ XORMFRIL BHKEVM. GHILQLWLRQ DQG LV VXEMHFW WR FRQVROLGDW

3(($ OHPEHU &REKXIPMQM DQ\ RI WKH PHPEHU VWDWHV RI WKH (XURSHDQ 8

3(($ 5SHVROSXWIRRP IDWQIVQS X E OGP L Q L VIAKENDKINRMY BI3 H U VHROQV U X MWBHE EO GFP L Q L\
DXWKRULW\ BHPEN{(&RXQWU\ LQFOXGLQJ DQ\ GHOHJHH KDYLQYLQBQSRDU L BLVONI
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3(1LHF WD WHA HOW G-D R/@ K L FAKKEHR Q G LWSLHRRING H B W L RIY N D WAIGRIE D L YIHEBU L WEL R §
,VVXLQJ %DQN ZKLFK GDWH LV -DQXDU\

3(OLJIREHL. GPBDOQYIKROO\ BRXEMGRIVDIMHR U U RVAH@WRDE X E VL GX DUDRQ@I®R DK L
JUHDWHU WKDQ RI WKH DVVHWV RZQHG E\ VXFK 6XEVLGLDU\ FRQVWLWXWH 3R

S(TXLVONNV HWPW D @ KD BHWD S MWIRSFINUWWEHEW H B H ' BH/ULMKW SLUBIY MPLOLHDE R P S\
E HQ H IILE WIHRMWWWARVR W K HLMAR\Z Q H UKW BRIBHTVYAL WY DIORZHVEW V L J Q@ QWEHB®L Q ¥ W UX B HDWTHIAR'
8 61 HCGHLY FRWBB[X US R\@B\H U VIRGESQZX D U U [RG W RREONV KIHL U K'Y W LWIRHR Q I/ I H WIRR U F IRIDVAHT XD Q
VXFK HTXLW\ LQWHUHVW

3(5.6$ PHD @\KBH6 (PS O R SHHW L U HPFHRBM F X 8 E W | D QW KUHX OMHWGH J X O BWRR R U
WKHUHXY@GEKWDY DPHQGHG RU PRGLILHG IURP WLPH WR WLPH

3(5.6HB1LOLPAMOHD QW U REKX V L QAHMVMAWRKGHRIMY F R U S RAKIDMRHE 82V kwkg4R U U R S HWH D A
VLQB®B O K\MHEBHFWLRERJ FR MW KRHR GRIY R OIR&X U S RVBHY W L RRQ(5, 6 $D Q6H F W L RQW KRHR GIHW U H
DV D VLQJOH HPSOR\HU XQGHU 6HFWLRQ P RU R RI WKH &RGH

3(5. 6% YHQRMD QDD QAUHSRUHWBIEDUGIH | LDBIBFWLRRI(5,6$R WHU HJ X O D VALRIEGA U +
Z L VWK V S\HERVD DRW MHKUD @ Y HRWK L KK H G DQ R WS HFBILR® L Y HED QN\D L OBAD 93 O MQRD WW\KRHL Q L P
X QG VEQ G DELGWKWMICHH D QR @ B FW L RRQW KRHR GRHBHF W L RRY(5,6$DSSOLWRE BI9 D O W K HO ISQU V W
6HFWLRRRMW KRHR GRBHFWLRRRI5,6RD®SSOLFRNZDR @M KH Q L PIXR G Y @D QZG. DMKGV S\HBRQY O T
GWHIKFXUBMQ®RUURDHQR ILWY, 6 %11 LOLRMOWL DEXQGEH W,ORI5,6 % L WK V SNAFMHHUP L R DY
3 O DRQV KVHKUIRQY KSHD \ P HRQBVD B R Q W U LAEEBXWMLER QP LGOREIXAQVRAH O L QXTQXGE®IWW L RRK5,6$ HW KUHH F IEL
WHRERUHBD Q(\5,6% 1L O LD RIFHKBK * & DS O D Q P L Q L R BQUQ@RWRILFG DWRIQE@IW H\GWR/iH B B D QDCMRP O DRY
WR'S S FOWOUAX WIRG L QD Y3DHER Ul W KIP SRV RW L RIG G ULDIZEDLEOQWRAR U U R DHYU5 , 6 $5 1l L O IRDMMUHH F IRL
D Q@ R WEL\MH4R U U RIDHIY5 , 6 $$ 11 L O LROWVHHKD VR O Y HYY RAKPH D QR QUW,O R I(5,6 $R ID Q4 X O W L H PISIDIR
ZKLFK WKH %RUURZ$HIUW QRUD /®\ (B, BEOLIDWHG WR FRQWULEXWH

3(8 %DL OHXQ VOBRNVKIHREGXIDBY Y 8l % D L OH,JQ V OORKIHRERXE 1D LEAWHE D@D U MNWWR F L R
DQ\ VXFFHVVRU SHEWRQRMPMWILBHHWR WLPH

3(85.%25 6FUHHRDSOWKH PHDQLQJ DVVLIQHG WR LWHUR %OIDQXKIF DB NRIDV
S(XURRW,3PHDQV D VLQJOH FXUUHQF\ RI WKH 3DUWLFLSDWLQJ OHPEHU €
3(YHQW RI""HIDW@WWH PHDQLQJ DVWIIWHEOWR VXFK WHUP LQ
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3([FEKD@FMPHDQV WKH 8QLWHG 6WDWHNW RBIHF X U DW LDHPMH { BKIBQ J H
3([FOXGHG &RIOIDWWHKHDIPHDQLQJ DVVLIQHG WR VXFISIWHUHPHQWVKH *XD!I

S([FOXGMHE PHDQVWK V\HERHV X bOQIRND QR W KIHE L RICHIS\W \ PWARH D GHR B @ FF R
RIDQREOLJRM/IKRRU U R ERY X @GHI[WHM SR RIQE BHD V XB) W& AKH F L ¥ QHGMFR RRZHEHQ R P L QD
S UR IILLVD\D F7R L NDAQESU D Q BIRVRZD QW L P L70 PHIV®I D FIO V HL P S R E MAGS I L \§ WORNBHP\H U LRDQY W R @RIO L
V X E G L YALR/H BRIER\W KVHX U L V GRUIF @BL1RROQ WXLEE® IOYAL K/HL BXQFGM HOHD RWZ K L B FUKH F L § IRHUD Q/LRHUG K L E K
SULQ RLISHHD R F IRWLHYGKEHD \RHIV K MV X QN K L EMD\E S O L® B € GREIQFIND R F IRWIHIBW K&HRIQ Q H FDW H RKC
L QV KEHD YRHW K YAV X %@ JONQAD [ HW KIDWBH 6 Z L W K K RMDDEIHASIR R IPG° R X DV D ERMR W KOHF F RIY WYV X %@ J

LD W KL VKWV X BQJIEMN F R BSIDY UMR KLU H H PRIBWK H D E T D QHWY 1 @HP)EW. VE X UV R BR® AL W Rt
GHVLJIQOQMBHNG LRIL FH[F HLSMD F WHR KH W MWEW KM V X @IV R Y V L ROURKM V X b@IZD Y Q W MIB®IH €
D G G L WDLFRROGODARWR/ KOBIR U UURZ 7 MUKH V SIMRE XV W K K RVD KEIXQ XVDBHWE W L R @AW KWRLHR [V X FIXV V L J QFP
GHV LJ QW MR W W U LVE W W/ B \EXOWD Iy NDTL ORXWGHD EVRG RWSZA\WVBKFWLRI® FDQ8 6IHGABVWWRWRI
E D F N2XLSV K K R70 PHM® $ R RIED \ P H B VGAQ GIHQ) D F L OR MK P HIDAWG D QX L W K K R70 BHWKIDWHP S R XIQG
)$7 8%

S(LYVWIRWNIPHMD @\ KH 1RWWWXH )HEUXIRWWYH $-XQIHRWWYXH %-XQIHRWWWYH $
ODUFK 1RWHV WKH % ODUFK 1RWHV WKH 6HSWHPEHU 1RWHV WKH -DQ>

3)DEFLORMK\P H@WD R O O HRAWWEYV DN PW IQRVH W WVHIB W R/ I8l U H QRIAX P HR QWY K6HH F X
'RFXPHDRD@WE HD FK$ JUHHHPH\HN

3)$7&$ PHDONFWLRQVKURXJR IW KHR GBIR IW KG-D WIW KLMJ HHPRQ @D PHQ W& FF
Y H U VWMRRW X E VW D DRVALYHIDE@RMD W H UALRDWRE\H UR R R P SDLW R Q F X U URIUXW XUHH X O IRWRIR B
LQWH U S WKW IDADBR Q M H FHH)QWEND BRU V WIREWW LR @ R W KHR @HQISQNL V FROUCH J X OO MRV \DJ DX \GRE
SUD F I GREI¥XHG WIB@QWQ WRHMH U Q PH Q WIDRHIHIEARQ Y H Q WR @RY H U Q PHKQWKIR® QBRSO H P H/QX\
6HFWLRQV RI WKH &RGH

3) H G H)XMGEIVH F WBIDYWRH D Q R'D QG DW KZHH L J KDAYHH® D REK QGH.G W QW F H W KD\H [W R

R IW KUD WRIR/Y H U Q H BH-WXIABAU D Q V 2 E WKIRPE VRUW K H G HEJHD\OH B\ IDRB X E O LR/GWHGH WX F F H |

% X VL QOHEVWHY H G HEJHDVOH % DIGRNL H Z<R U R WL IV X FUKD MAGR W IS X E O LINRHOHDE DWW KIDWEW6 X V L QOH WAVKDHY H L

URXQGHEBUIGYHFHWWIKIH[W RI RMWKBKRWDWURBDNRYXRMKUD QV D AWH RWHWGH YV X b@DBIR
WKUHH )HGHUDO IXQGV EURNHUV Rl UHFRJQL]JHG VWDQGLQJ VHOHFWHG E\ LW
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3\ HGHUEBWH UDHRN 1 HZ<R UW:{H E V LR\HHD QWKZAH EWRHW K)HH G H B IB'OH UoYDHORN 1 H Z<R U N
KWWS QHZARUNIHRURW\ VXFFHVVRU VRXUFH

3)HH /HWWMPBPQV WKDW FH&DMWDH GHVWAKH it WDWHH DPRQJ WKH %RUURZHU D(

3)LQDO ODWXPHWQ\DWHY) XD U\

)LQDQFILFERHDQV WKH FK LIHA HBULQMFE ISDO® RIFFHRMGWD VR DU RU RU FRQWUR
3)LODQFLQJ 6 XEVMIQGVY. W 63( 6 XEVLGLDU\ RU DQ 6%,& 6XEVLGLDU\

)LWPWMQGPHBMWUYH 'DWH” PHDQV ODUFK

3)ORRRHDQV JHUR SHUFHQW

HRUHLIQ &XRHB@F\DW DQ\ WLPH DQ\ FXUUHQF\ RWKHU WKDQ 'ROODUV

H)RUHEBRXYUHDRLY D ®HQ @V WKV SHE QD P R X®MOQ R P L QERADHOEMKEHP R XRIB/Q )R U H
& X U U MVQKFORKHS X U F KDLIM B FDKP R XRJ W O OXOVULWY BUHH F L SRIIRVRIRO HH PRK DIQD WHS W F ILIQHGH | L QR
$'ROODU (TXLYDOHQW DV UHDVRQDEO\ GHWHUPLQHG E\ WKH ,VVXLQJ %DQN

3)RUHLJQ 3MHWIVR®Y DQ\ 3HUVRQ WKDW LV QRW D 8QLWHG 6WDWHV 3HUVF

9)RUHLJIQ 6XEPHIBQWV WD\Q\ 6 XEVLGLDU\ RI WKH %RUURZHU WKDW LV D &R

3*$$3 PHDQV JHQHUDOO\ DFFHSWHG DFFRXQWRKULFWLQFLSOHYV LQ WKF

3*RY H U Q PEHXQWKIR® VW KIFR Y H U QRPIW &BMD L V6 M® RM$PVH U LFER ID QR W KMNUL R@ QS RO L
VX E G L YW ¥ HREKRIWK\W RWHR FDQB QD J H QEFX W K R QIVWAU X P H B WKCDBRVERR\ X B W/Q VE D QRAR W KHHL/
H[HUFHVH©IWHY HV MX\G L\¥ BHLOGHJI X OR WG RIL Q L VS/RIZ BRUWXYOHF WRLIR @ M U W MLRRLYQHIU QLPGHFIONOG)
VXSUD QDWLRQDO ERG\ H[HUFLVLQJ VXFK SRZHUV RU IXQFWLRQV VXFK DV WKH (

3* X DUDQRVRILE\ D QB H UV RIQHXD U D QPMRWWY R E O LJ PR DRVQ R IRVQK\H URZIMVKIHX D U T
JXDUDQRUHBIY IRIBH R Q RHMIL R X D U D Q VD GGIE WR @ QVHRVED L IR YQRW BHU VR @HU L PRP L IR
D QR D Q QZKH WGKLHIHRFNQOB WUINGIAD F O YOGRED L JR W KIR@ U D@MURIE @/G L IDVWFEX U F IRIS\DHR D G Y DRY
VXS $300 R KSEX U F IRIB\DH P RQWX FR G HE WRIB WY REW L JRWRR QF KRWH G Y DRAFXS $X0Q CRAW KKK U F |
RIDQVHFX U LRAY KSHD \ P HADKM U El R 8 X U F IRIOVHHISWURR S W IKRY L W WHHU Y ILRAM KK U SRID M V X WIKRBDIQ R IV X |
L QGHEWR B @ IR¥EWD L JB W KSRQ P AWM UF\RIRD L Q WU BE QS LWIXE W § IRWDIE W KIHQD Q/FLDWFHR G G|
RU OLTXLGLW\
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RW ISH L PREO VRWIRQ DEMSH L PREO WRDV X FRGHE WRIEB W REW L JR UGIDRIQD F F RXMUM@\H V RHDFQ
O H VRVF K bl & IDW VRHULX D U I @ WX\HRX S S\WURR G H E W R GEXH\I\D SV ARYQWEKMYGAM U PX D U D @ MDAGRYDE®H.
HQ G R UV HREHRQ\® YRAGH.IRRDL MR G L DRXR EK V L @ HIMEVX V W RIRQDGH P Q L DL DHMLPRETWH'Q W@ KRHU G L
F R X RVEX V L GBHARY WEMNE ALKQ G HIPRDLMRIEFOQ. J IWXHR @ N F X X P36 U \KAD@ H WLHQUARK D@D L D EW @ HW HLX
UHP RWBX EKH® QL | L FRIEVD L B WHRMHK Q F WH RXQIDYR &/HIGD U R@W/D \ P HREW L JR W KSRQ PREIO L7IR
DP R XRIDVQAX D U D QWEW L 'K IEG®H H PMESHD @ P R XHITVX\D & KPHD [ L P X/RV DRAGHHEW H U POLROFOXEIMIASHU L P
REOLJD@WH R RHFAW FEK P X D U D QWVQHHX XIQHD® WH LRAWX X D U D B V8 I HSY/WRY WAKWWIHD [L P OP R X Q
Z K L /B BKd U \PRGE HD L D\E R HUGHB®WO H VIVRMRIX Q@K L FFID WHOHP R XRIWAK P X D U D @ KVIEG®H H PMHESHD @ P R >
HTXDO WR VXFK OHVVHU DPRXQW

3* X D U D Q QBHE X § LWH H P P ) DVQV\K PR WO @D Q QEHF X § 1 WH H FE-DQDHREW KH H F W DYA
DPRQJ WKH %PUFWKRE&HENLGLDU\ Rl WKH %RUURZHU IURP WLPH WR WLPH SDUW\ WK

3% X D U D QWWHKHP S3AI URIG!H P RIMMDRAX D U D QWWHEKHP S$V URIG! F/EKE W W DLAUWKLRDWORA(Y K L EAWWR |
*X D U D Q@EBHHF X B LUWH HPRI@WR W KRIWPV K IEEGLOH D V R\QIDE DY MDW WHRVUX %@ DENH W 2\M KBV X %@ ID N
H Q WALKEXW V WIREWW L RQLWH T X WIRH®G RD*6 X EVL EXDUD QW BW KX D U D Q QABHHE X & LUWH H P EIOMK |
FKDQJHV DV WKH ,VVXLQJ %DQN VKDOO UHBNHAWWREORQVLVWHQW ZLWK WKH UHTXL

3+ HGJIISQUHHP A QWY L QW HIDHABNR W HFMIHRI@ R Q ME X@ U HHQFK D © WIR W HIFMJHRK
FRPPRGLW\ SULFH SURWHFWLRQ DJUHHPHQW RU RWKHU LQWHUHVW FXUUHQF\ H

3. PPDWIBXEDNOG IPHDIGAK BWXH V L GR DWWRY U RVAKIDURKS HV L J (DDA PIGW 18 X E N OGIE DA
% R UURZRRJL WHR L PLHEH L)XQQ G H UW YVRMMR U U RDDW/QW L FKD @Y X FEKH VL J Q B WR RIQBM/BFIH V L J
,PPDWINENDGVYRHF&R®O®\O H PW HWRM KR O O RZWIQWMNRWI KBHD R/W KPHR UM F H Q QVD/GRHEHAT XWEBRHGH O L
SXUVWBRMWW LR @®WKH JU HIDVWVHWVAVBK EVLGDOWKHHY S HoRVE VY 6 RIMDF RHOW R CHOSVIDWR WY& KD @/l
QRWFHB@PRXXJWWR RWHEFRQVROL\GVIRWHGRUURRKMBXEVLGDRWVIXHKD \D R & W KOH J U HU B WHH
RNVXB X VLG LUIDQEKHY S HORVE VY I6 IRDDFIRFQW R CHLOBVMILMMM IGHY A X O UHV 16 B QYIX FKD @/ RAWF HHA@ P R
HTXDO WR RI WKH FRQVROLGDWHG UHYHQXHV RI WKH %YRUURZHU DQG LWV 6XE’

QFUBRDWYHHPHQW ™ KDV WKH PHDQLQJ DVVIJQHG WR VXFK WHUP LQ 6HF

3, Q G HE W HRGIQBHW \PREDQ ¥ L W KRXS\O L F DWW GRRED L J IRWLEBEVU M R B R U U RPRHIGR\Z L \
UHV SHEFMS RRID\BY D RICHON L Q & D (RE O L J IRWLAEBVDHRY L G HRAEIR® G E H Q I R VRHNWL P LLODVUN U

UHSUHVHQWLQJ
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H[WHQR ER @ ZLDNRE O L J IRW IXABEM \KROGBA-RUQ G L W D RUR BVGAH. WHOVIA H DI HRH@HHO\WYARIUGRIS Bl BT [EL
V X B UV R[ F O XGRS Q WD\B QBF F UK[FG CDVON/U DE AR X Q WX/U QHIU G L DRXIREK V L QVHKEDUGHRPAR
WKD @ D\SDBM G D GRE O L J IRWLXAREM \LRH V SRHW KEHH U BIXE F ISVAISUR SRYWU Y IHF @ X G OR
SD\D B QBIF F UK[HG QWOHX UQVHEU G L DRXRVEK V L Q MDD QG H E WR 1B O KWNFXEAB GAL H R W WHKD/Q H
SHUP LIEABMIF®/ L RG ROSURSRIQR® F T X EWHE3K U VZRGH WRIBIRIMK 6 G H E W WA I FOMAMMS W BE/M DY V X
Z L W/HOHP R XROWX F R G H E W E B LQEHBTHR ZRINY KREK W V WIDRFSRMAK F ® G H E W B GV@HHBVIRUD U N IDVBRMM KSHU R S
VXEMHEXNHKHQ! DO ®D U D EMHFSH UVRR,@ GHE W R RQHK\HWD/GEM S L/\W D @IE O L J DRV R UV K@ (
R E O L J CAR IQR\QLFOB W & W URALX/MBIK U \DRDQAD F F RXIDUM@\H V RHOFHWRNFHBIEEQ@H WRA X DV DQED RE O L J L
FRQW LRIB W& WURALX/BIK U\ RIH V RHEFD/D NBIFURH]S W DKQHRHE\H E W R IB QHHVUWYK Q Q B OXKSEHG H E WRIIB Q
R W KW L /K O O®BQ U W QIHIK/IKFZKS FBKI U \LRDQ H Q HSLCODMOR' KH W N R FBH] U \LRDQ. D\E R H LDHD R 1 VXD X
3HUWR Q@ H UMXW B RHRMWMHHAID W LR QWBK FHE) WH.[\W WBWRVKHH W WEWH IRAWX F R G H E W S G RWMAMBINB K U
LD ROV D R HUHRRAZ L W K WWMBQ 8 1 RINGH E W N & ERIYF O KB H Y R & RP@ L W RHHIVIBH BZH O R ORC
O H WRAFRUHWR P\ L BKQ2 E O LR BWR DA H QRS XA QBB B SOLBBPE UG R Q Q HEMMBERU W@ OH RV
LDQORQ UHPRREVRE/UWY PLEOW QRQU V. RX®M% D QRID Q VLLLQ G H E WRHVGXFHMIARRBF F RN WHD B\
V X F3KH U \RRV@ K H UR/XWWU D @ TKQ)L UMW @ D QRD @Y KDWLV R UBID D F F R X @ O WRMHGEHBI& LYHVFUR
S X UF I8 D KR0 G EDDUALNAIQHRHU G L DMXR EX V L Q & ¥V KRHDS\R U \R MRKGHK U F IS D VRABIQ V \RFUQ' Y H V \WRRD @/
XQSHUIREPH GRWLKEHD SRONDUDKY \RHMP Y HV W P BIRR\P VP HDQU \LIOQ KRHU G L DRXIRVERK V L @HRDWIH X W
,QYHV\WRPHIGEW D FOB RBEEFRPP LW RIDQ@WE® LUGRLINVD W, QY H VWD ¥ B ®® QO H\RW BUH HB H DX
DQ\ 2EOLJRU WR SURY 2GIWPOBH. WDYOH W\R PIH QRIDEREWOX O H Q G YW VW HDQ\R L Q W

3. QGHPQIDIHWH D @D HR WRANHK 0@ O X GOHKEML P S R RIPGZ L WK V SVHBFQ\S D\ P HRODVBEH R R (
DFFRXQW RI DQ\ REOLJDWLRGRIHWHIPHOWUURZHU XQGHU WKLV

3, QGHSHQ@EEQWEE WK V S\HEFQVY S HIF GIH U \PRIQ O \K\DXBK] U VB Q@R IRV \DHDE L UIHLIOWD ¢
L QW IRUDHOR\Y W IHD@G LI B P\E LD IDGHWR U U RDHR IL VB X E VL GR B ULGIVR Y A U X QIIIH V IV G ¥ (BMRQ
$1I'L O MBKY HRQ G L\ RAVR Q Q HZHWWKE@-R UU RBHWE X EVUGRBIILOLD\WAY X @IOIHV VG W BMRQA I L O |
WKHUHR I LFWHPG RR\HH X QFRSAHRNIMLUXWHAUH H6 LEBIEWRHWRU 3HUVRQ SHUIRUPLQJ VLPL

3. QGXRWIWVLIEERMNIHD@D/D QR WH OD V V L ILFDVSIMRQMWEKE K HG X O FK H H W/R J HANIK
DOQWFRODVVLILIBRWHROMNE W XEVHTKM YW B0 RRBEIQESU RY EOMIEGR U U RARHWMAYV XBOQIDN G X SV
WKUHH DGGLWLRQDO LQGXVWU\ JURXS FODVVLIEHBWLRQV HVWDEOLVKHG E\ WKH

3, Q W H(OHHVF B H R IHPHWD QN H T XEH WWAR U U RVRRI) YRHERWQ WI/@XIHV E X UV H@F O RU G DY
BHEFWLRQ
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3, QW HADRWWIMY AHD DZ L WHSWY PARQS % 5 & 'LVEXUVRB Q& LV E X UY WBDHE K D U WHW
DQE ZLWHKVSHE@IHU P HQF K P& UN E X UV MPKO-D DR IH D F R W H3HHMWRIGH UDHQ B QW KAHD \RHD QTH U
%HQFKP'UME XUV EAPWMRQYW HHUMRRRR UMK IV & B R QWIEKX U D WD RIQS U VRR KO-DF DR V X F R W HUHHV
WKDW RFFXUV DW WKUHH PRQWK LQWHUYDOV DIWHU WKH ILUVW GD\ RI VXFK ,QW

3, Q WHIHHN WG DQRD QYHUPHQFKP® UN E X UV HWPHE®I W ER® P H Q RIQW BGD W IV X Fik
"LVE XUV B BBQ®R QU KHX P H U LFFROJAJGH\V SSROQ GVLKEHD O H DRE@W KIDRAQMR Q WK B R I R KR/ F HZ WU K V S
7HU P HFX P DN L V E X U V HPHH@R\PL. Q@ WO BGR O Q Y UR R Q WAKKVH U HRIE W\NMIKH V SHREXWSR U VRUIRQYH U
%HQFKPSDUNEXUVERARGWHID R U HE&XQ U MKEWF KHGXBH B S R @G HQ ODW X WDLWWBIS H U R OGIW X
R QPR QMGEX UQMRIARP H QR KHE DR/IM X FE 'LVEX UV B RIBQ WRQV K HQ DDW X WDLWBIW S H F LLIQUHGSE SO L
, QW HGHAWE R ®H 8 WR Y METHIA D Q\Q W HAHHMARE 6 GRE@G DR W KNHAD % X V L QH WAX F R W HIHH MWK GEG
H[W H QVGRHG-H WX F F H EXIME.X0H X Q O WX/ RIKH WX F F H 96XIMQ.I0H ¥ R X 0080 QV KHH PD O HRDIEQW®E K L FID
V X F R W MM U IVRKEHIEQV KHH BU H F HEX. DLIQOH V V/ID Q \Q W HIHHM\R & KHKUD QQ W HAHHMSRH® W DNLEYH Q
%HQFKPO'UMEXUVBPREWLIQD)\RH 8 &XQ U MEKMOVR AV K HQ DDW X DWW KIDSH U P LMBMRIGHW YK R Q
P R Q WBKXU DIVE. RR)Y L QKGN | L Q MYKEDRAR P H QRRW YOHD% MAQ H B \R IDF D O HDRE@VREE @G DIR DK L MKK 1 @H
Q X P H U IFFROUQUGIY ISERDIL QV FOHDR/DAD H FE@RUN X F @ W H3UHHIS! K. THADEE@Y FOHD XW L QDH R W FOFDR/DAD H RFGDRY
V X F R W HUHHMDROGE LQ RV H QURKHDIVE/H HUGH P R VUHRER K@ N | LROGE YWULV WIRE W L R @ X QDWW H L Q VS I W W
6HEFWLRGVRE® Y D L ORESHF L | LLRW WHORNH O H V¥ WH ROR QW WRIFRIQ Y HR T RR @/ L Q }WDSXIURSR MK Y
W IGHD RVIBIQ& ' LV E X U VIHPLH\QLYOIBBIOKGHD RI@ K L WK F& 'L ¥ X U V HIPPHIMEHW KWV X b Q DOV K H U M R [EOID!
HIHFWLYH GDWH Rl WKH PRVW UHFHQW FRQYHUVLRQ RU FRQWLQXDWLRQ RI VXFK

3, QYHVWHAHDQE D Q3IHUVRQT X LW H ERDWR WIHH/E H QRVBKWLN/M F X IRIDVQRW 18 H U \RF
DQDJUHHWBBXLDGAT XLVAVH U B R Q@R WGHE H QRURKHIKH F X URIBVQRIW BH U VR QIBQU L J RVBY R F H |
UHV RH F\WD Q3V K RADVIRHV H EXWR IV D QV D R 1D QV H F X LDLWALLHAK H\DX FKH F X LDLWGHRRIE/Q 1 B/ X FBK U V RKC
G HSRD GW P @RHRBW KHWH RRIMU HBR GHR QR W BH U VIRQF O & UG KISV BIR' S HARPO R \8 K H WKE M
DAQGHQGRWQ@IUHHFPRQW LROB W& WUAZR NVWHXISBU R SWRXBHK UVRXW F O XD QRA Y DWQIEMS O RRH.HF I
GLUHFWRUV DQG FRQVXOWDQWYVY RI WKH %RUURZHU RU DQ\ Rl LWV 6XE V&.JLHDHURHH(

3. QYHVWPHOQWFMRPIOMY\ WKH ,QYHBWWHRIW &RPSDIRHQGHG IURP WLPH \
3. QYHVVERIE WLH QW KZH L WAWHDQV R FHOQW H V W E M 8 RBR. Y HVHNW UD O WILRIQVR M

% RUURHIDOUW YW KW B GRMH U Z3 X/ HOILFOHGMKG & WWR KWV XBLOQIRKR 8 U WVRRIK HH F W D WBHQIEW R/HD F
PD\ EH
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FKDQJHG DOWHUHG H[SDQGHG DPHQGHG PRGLILHG WHUPLEFPHQEE RQWJI HV WD W

3,V V X%OQDMH D Q0% &D QAR W IS H U WRKEDHWF R PIBVV X BLQIEND V V L J BRI WERD FW L R Q@ (
LWDSDBWMMXRUHW \REWUWGH WH X Q0B HHW RHD Q/\H WR/IEU HERW V V X @ J U HHRE H& XQ U HAKFAV X

%DQN PD\ GHVLJQD.\VOH MVPHN \R IDVWWKBII 3, VVXLQJ %DQN" IRU SXUSRVHV RI VXFK /HW\

3 VVXUQNIF PR)RHD QR'H D REU U H Q B\F F RIXE@AMW RHVAVIRKK U U IEGIFL J © DWKREG X L[ |
D QRWLFH WR WKH %RUURZHU

3,936 XSSOHP HQRDDOWDS PHDQLQJ DVVEHEOWIGRWR VXFK WHUP LQ

3-DSDE@HYRY 3PHDQV WKH ODZIXO FXUUHQF\ RI -DSDQ

3. R L @H/Q WOQUYHH V WAPHHDQQM. VWK V SHEFQR E O L DR JQ Y H V VE PHQRKE O L I BDMILROWH Q VRXFUM|
LQYHVWHRKIRU KRURDFDSILWP BV \DRB@W KRB P LR WRX AVKR IY O 0 VR IBIWHK B Y H V WHP KILSPTLH/
WRKLFKREOLBREH HTXWRHYE® YALRGHW U L E @ WH R\GRAH Q IV QW RE® BVKR IY B\ VR XBIWHK B Y H V WP IKILORE
ZKLFK ,QYHVWPHQW WKH %RUURZHUWKH GBYHYQMPMIO&/ DV D 3-RLQW

3/& 'LVEXUVHMHD@W D SD\PHQW PDGH E\ WKH ,VVXLQJ %DQN SXUVXDQW

3/& ([SRVXRIHDDAD QW L PAHRVEK R | DW KOHI J U HX Q & BID 2 R XRIDVMRX W V W/HOVGR RUW\H B WW|
WL B XEW KB UHJPRYEGW IO 'LVE XUV HPKIWHY W VWD QG YQ-R\W WH HQ L PEXWURBRG HK ROV |
% R U U R B BKEHP) R D GX U S RWHKAM H H PLHRO@®V/QG D R/IIB H W H U P DO-DMRLIR @H K DAY S L B H.GWWH ERXEW
DP R XPQW WHE KB O DW® H U HEX QIS BIRUR'GRIS HU RWKRE R W K& W H U QIDMDL@BED\D W/ LXFFHKW VI W H B K. BEa
GHHPHG WR EH *RXWVWDQGLQJ LQ WKH DPRXQW VR UHPDLQLQJ DYDLODEOH WR

3/& )DF L GBIHWMFHQRMHDQM VR ID QG DR H5 HW HUWPLWDRUHH V XIQSW H DWHESH U F H QRAMD K/
'LV E XUV HWPKDMAMYW V WD QKEDLYGHRW WH HUGI L P E XU R E HK B OM KAR U U RQHURKD & HY LE\MGDH J U H
RXWVWRDIQBGHQPDWH & RYPHRMKHGN' REW XFK GDWH

S HWWHU RPRDGEIDM\ OHWWHU RI FUBBUMHPWHWODIWHG SXUVXDQW WR WKL

S/ HWWHU Rl &UHEERXKANYOWKWH PBIOQLQJ DVVAHEMWIGRWR VXIFK WHUP LQ

3/ HW R/IBUHGREW P H@WY\Z L WK V SSHBFQAH W R/IB UH G R\W O H VDD B 1S O L DKW IURQERQR W |
D J U H H PLQQ/WQ XVX/D U D R & W IEKRUF X P HZG\N W I QBLUDSIO L F RWD IS Q LR Q @/&RM FK W RIEUH G RWH UR)
SURYLGLQJ IRU D WKH ULJKWV DQG REOLJDWLRQV RI WKH SDUWLHV FRQFHUQHC
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VXEFKWR/IEUHRBUBD QR R O O BDWHXIRID/AOR V X REEO L J DHDUIEBNG WHD FRFD EHP RG L ILONGK S S O H D HDIBBMIHI ¢
IURP WLPH WR WLPH

S HWWHKWUHBHKMHUFHOQRMDIHS L IW KAHR UUR%Z DY B R IW KRR VWH F HQ WAL YA RIHEGR% D(
&HUW L LAMADHADMKHRWB T XWRIFB URGNFWD QWK & ([SRVXUH DQE&LMWKAFRUURYZDYBIR IW KPHR VUM F H
GHOLYHUHG %RUURZLQJ %DVH &HUWLILFDWH LV OHVV WKDQ WKH SURGXFW RI

3LH®HOWVZ L WK WHHBRQD V V D) \P R U W IDHIREGV U OV Q H ®J SR W K HHF Q X AREU QVAURIY
RIDV H EX\Q W HRUKHDHRAWY H F X UQ W HLQR GRAR 1V X FIKV V HEWV KLHD W HRUDHWHAD GRRILD H VX @ GHQKF R Q G L W D
DJUHH P B © WA IRWML WHOMHHIDM HRHQRHDQ@W. Q D QG H B VXE V W DADRMR. BiE @ Q RIRHL IO QR W KR U H J |
U H O DANRXFEXY \DHAE L QV KEHD \RHV H F X U @SDHWF IRIBWHE R @ U L P LUWDLDIRKIDW K ISIDERL VWK V SHIEWAKH F X L
RW WHB @ D UNMH WARYR Q ¥ @V I RHD Q3R U W | @ D R W BHERO O B W RADKBIO X VL @G HW H U WIKGR Q U F
% D V@ RIW H DWKMWESHK U F RIBOWOL FHF H.SDV Y R W KN V WHW HRJIR W OH R L GROREXEW KD REHQ Y HV W
W KID V@ RQR/R W KGHHUR WO L J DAX IVRAGRWPHDUW UR EDW VR Q @R WQ\B QW KHHUB\K B V WIRQKMD G H UBRIEQP H QRA
VXERY HV WAKHIRHAYE H H PAHESD? / L H Q QLGW KD REQ Y H \DWRKIDWH F X UH W DXBX. QW RPWR) DWRD D
E X\ RXIMJ KR WL RIKM SKIMZ UV X V B OW UR @W VR QYRM/Q\D QD/QRW W/H B LLOLD | @D/Y R IR QRIB R UHHT X
KROGHUV RI WKH VDPH LVVXHU

3 RVVHWYV WKH PHDQLQJ DVVAHBWIGRWR VXEK WHUP LQ

30DULQ 6WRIFDNQVWERDWWRFN" ZLWKLQ WKH P BDIQA®J RI SHKIK GRW URQ V

S0DWHIAYDHUVH &KW WKH PHDQLQJ DVVAHBOWIGRWR VXEK WHUP LQ

30 D W HSG YDHDUIVHHF H D @ D W HIUG. DIBUIN FR\Q D W KEBHK VL Q B V ¥ V WIPGIRRMIDH/Y I9W D E LFO
ILQD FROE®RMLEGR UU RMHUR U U RDKBIB X E V L G IROVWKHKIL@® D Q6 X BV L G MDDUNDHEE K R GHH F O XIG@ Q
F DB H F @ (YOHIHDAY WHVIRAK 146 R U U R DA K D Q IHH Q HPUIDIOFRQ G LRW. R QR MAK & Y H V W R HEWMWKYD O LFG
HQIRUFHDELOLW\ RI DQ\ Rl WKH )DFLOLW\ 'RFXPHQWYV RU WKH ULJKWV RU UHPHG

30DWHUQBBE W HREGIWV, Q G H E W HREWD FAWRMDV K/HH W WRH BV H G B WL V E X U V HP Gl @G/
$JUHHP HRIMOR QRIP R URHWH® R U U R DIEW X E V L G LFOW KVHKDRP DW I8 X EV OG ILERU@ H YU HS D WHBLPSRD
RXWVWB[FEOI@EL DQ& REOLJD\WHHRBEHEQ@R P R UHH G J I$QU H H PXQGERL MKKPHD [L P DRI J U H
D P R XRQWW W D Q IGYLIBQH FWVIR QQ H W BVILUGHIH PV KYIVR U U R DKBIB X E V L G IRDAUWHIBP@® D W 6 X E B DG Z R X BH
UHTXLUHG WR SD\$UUMKPK GWGULRHUH WHUPLQDWHG DW VXFK WLPH ZRXOG H[FHF

S0RRGAPPHDQV ORRLGAVWRUYV 6HUYLFH ,QF RU DQ\ VXFFHVVRU WKHUH"
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30XOWLHPESOHRHEFY XOWLHPSORGHH®BHFWLR® RI(5,6%$ KL MKKAR U U RIIH]
(5,6%IILOLDWH KDV RU ZLWKLQ WKH SUHFHGLQJ VL[ \HDUV KDG DQ\ REOLJDWLRQ

31IDWLRQDO &XWDWHQWKHRMWKKHBM QMKDQ WKH (XUR RI D 3DUWLFLSDWLQJ

31RQ 3HUIRRP DB WIQIHY WP IDQW- R L QFQ W )QUYHH V WAPKIIMMWR BV H U | R U FRLLGQMQUA
L QYHVWPHQW

S2EQLJRHWDQV FR OKH WilRMWHIRZHU DQG WKH 6XEVLGLDU\ *XDUDQWRUV
32ULJLQDO. &KDWKMKAH PHDQLQJ DVVEHBEWIGRWR VXFK WHUP LQ

32 W K&RQH F WD RA®P H D @V WK ¥ SIHR K WV X %@ JIRND QR W KIHHEF L STDHIQW S RBEMD QM X UL V|
E\UH D RR\QUH F L KIDHYQDARS U H \RHUR W PAHRUQ Q HE MW/ IR BKX U L V GR W W/EKBDER Q Q H B WIL\RLEQDIHUGRWP Q W
LQWR F H DYQS@J P FK@WRHHUQ | R U@ J X QY SMAKSLIVU H H FRHDQW/ W K DI FJL CRIAAX\P RQUW O R D@V L JIDQ QW H |
DQ\ /& ([SRVXUH RU )DFLOLW\ 'RFXPHQW

S2WKIHU P L\ & HEW B G Q KDV F UK[KE VQREX U WWHODE FIR % Q W\E Q FIX U QVHRBU G L DX
R IW AR U UREHUL QHMVPKI@R WY H UIRXB H U RFPGR UMK D @ D\R/Z K L PKEHLPR QW HY RRIGLEMR S S UR
SURFHHGLQGW E W HRG\QWII) G H E WIRRE® H VWWRHGDILV LIGER Q Q HEFMMRIQ Q V D GMRHRELEDXR DH)
2EOLWRXVLQERQQHEMM W@ F X UQ RVDEHU L Y VW D QN D FHW HRHYWBYK U B K DN Hi R ERONFODBNEHH W M B |
W U D Q V D BESHLLRRQVO\BM SE Y V W RHR@\S (3@ WQ\E 4R U UR,ZHY H V \E R B Q BL MAH YLHIH FWR Q3 H U P LARWD
$PHQG P HIURY WIKWX F R G HE WGE B IQWRAYILVGR Q Q HEMNVRSEK U F IRD QM H V WRPW IRAMME QMK X LY DD &
8 6*RY H U QFPHRW LAYQ B VEEQHHQH V RIVFNG J PRIDZADW VR Q ¥ X FVKX G J PRIDZDUGERVRAR Q V VD QW M @/
"H | D XXGRMEUD D YORH UW B E OGI3 H WAV BHKED WR Q HQ G H E W HHG Q B YA\E W BIIGLAPHOM/HG H H PWIRE L & XYW V W/,
DQSHWIARD FRQEXUERQ ®W D WKR\QRRJG S HRQRB W L P LRBML J L\ ER @ QHKEH G L O R X WRVEX V L Q H
, Q G H E WIHE HRHIFHWWHBMR ¥ H U 6 U R WHIF QRVRIQUADE R\OH) HFIWE R 8 BV IF\R X Q AU QVHREU G L XU
RE XV LQHG HE WHRBE@HRAW IREED L J RW XS Q TrLXH/WWRIRHDIDWF KOLQMBLHFH @ WIHKEHE/O L DROVBK BIX BV L G
L QVIRHU G LDRYIR E X VL QK MG H E W FHRE@VHRAR/ I GHIS X H B 1S D VARG R W M V XWRE U WRHHREHRU VF HGJLWJ H
DQI® SOR\WBW FKRWH G HHBHH F X U LRMBLSHAVR BQ U U BUYW R/ LLODVUN U XKPHHERBY X FKD U W RHHRIB/HRIIV F +
G L UH BQ\BRRJS/O R \ H,HQ\G H E WIHB DWW RNFEDV BV V H V VRRIHROW U Q F K QRIDADKAH W W/ @SN P HADKM V K BOORDY
W RAPLHEHU H T X WIRHP® G<HH U H X O1G HID\DWIDHABRNBHR U W REIBLW ILR)G X U QVHIRBU G L DRXREK V L QMNR/Q W L
REOLJ W VR QVRIEQHH) G R U \RHIRGHVQMU KFPB-RD/O\ML FIVWHRERG). TR \BEXK VL Q D' EWQ G HE WRIE ®RUWUR ;
DQRWRHO LWRQE 3 (6 X EV L GIQDNWHQWRWY L R O RWLKRIU H H MW KH W BRRKGHW H UL QDG D
LQFOXGLQJ SDUWLFLSDWLRQV IURP VXFK 2EOLJRU WRURXRIGES( 6 XEVLGLDU\ GL(
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W KB MR G RUAX ER G HE WKIBYOH ¥ R K Q OAR KDH/ V SIS RIUEBWAM G D Q V ROV K \RHE D U W L F IVBHSHR/ U R/
LQY HV WHKNDRWBKY U W L FLLCSH\AKE R QY W/NRX B8 (6 X E V L R IBIRX\Q W HUB DI \E REQ R W DN VRIW RIEO L .
LQ FRQQHFWLRQ ZLWK VXFK ,QGHEWHGQHVYV

32 W K3HI BV YWeH G F L OAHD\Q QO H VW H HIGLEW @ KWWK E V W DVQ\R LVDWD KMV H H F/HRDRAD WV |
% R U U R MHKBHQ G\H U P LENHVQRHEDRI W KOHH WRMFHWHG. WAKH)GSHXUA D F L QR WAKDHY R L GRIG REK BAWSH: ) & U H
$JUHHPHQW VKDOO QRW FRQVWLWXWH DQ 32WKHU 3HUPLWWHG /& )DFLOLW\"

32 WKIHU P L/\WWHG OSL'WV E X UV HPHDEE LV E X UV HR B QWAL LRODQ@D O FEIHRIX QX Q/GVR!
GRFXPHQWY HYLGHQFLQJ DQ\ 2WKHU 3HUPLWWHG /& )DFLOLW\

322 WKADE VPH D Q QD QGO H \RHUR W X WHFPG R F X P HW IVBA'QR W KIHFJLR/SIU R S W D ZWFAR/DH
RW LIPOOH YR W QU RPQS D \I? QA GHQ GIHQ)\D F L ORFMK\PWRQWU RW KH H F X \8 HRQR B Q\ R U F R PRHER)WVK H
Z L WK ¥ SIHR Q)\D F L ORLFK\P HHY WO X B Q®X FR [ HW KIDWRHW K&RIQ Q H FIW HIRIQV X CURB@IV V L J ERW Q WV X
%DQN LQ D F F ROUHEDVQ RIQH W M/KI

S3SDUWIFKBDQWKH PHDQLQJ DVVAHEWIGRWR VX&EK WHUP LQ
S3DUWLFLSDQRD B HVKWWHIWD QLQJ DVVEHEMWIGRWR VXEFK WHUP LQ

33DUWIL FOISPEEVDDRHDO \PHP EVWW R WK KU RB&R P P X QLKIDGAR B W/ DYVG R SMHHKAJIRY \
ODZIXO FXUUHQF\ LQ DFFRUGDQFH ZLWK WKH OHJLVODWLRQ RI WKH (XURSHDQ 8¢

33%*& P H D @AK3H Q V %RIQ H KIDAU DEQRVAS R UDHVHBRVMEHIG HIL QE 6,6 $DQBQV XFFHN Y ¥
SHUIRUPLQJ VLPLODU IXQFWLRQV

SBHULRGBURF 62)5 '"HWHUPLBDWIVRKH' PHDQLQJ DVVLIQHGI WRER2W5LQ WKH C

33HUP LWMWRGW HWPHOW R PP R KR D QE O L\WKIDI WM V X DQ RMX E MVHBRRON J U HHPH\Y ¥
WHKRO RIMX FFIRPP R/ DENGX REOLARHVKRKE O LURBIXMW®RX U F KDAVEAHHPAMLRJTIXED @ RBVCH U P D@
VXFK FRPPRQ VWRFN DW DQ\ WLPH SULRU WR WKH |LIUHFW DQRR YWHIPHD W\RRW MPKHH )|

S3HUP L/WMQRE D QD/LHQF SR EMGAR Y H U Q PRXQWKR@ YN H D' V V HVQRAY K DHY R W @& XRi
W KIDUEHH LIORQ W HY RVRIGLBVQE\D S S U R S U RIFW H®LGHITRY B WHZLYWWIKS V S\HKFHAD BRDR Q W R QWCKEHGR RIWY |
%RUURDEWMREOLU®BFRUGDWKIB E/LHGQ@W O H DRILHQELUHRIGHHD D NG\ OB Q § F X UQVHREU G L
FRXBREK VL GH\RW WX F KH QLD W VRIDFZWR KHAX U L WEH R F HEHHA X U S RREVEHG) F KRWRGGQ G IV H F
RQREOLJDWERQWR GQ HFMN RBKK U F RIN\DHD HEGRODR E O L IDGR RQHFMRBIR . QD Q FUQBI QW SR
E\ ODZXFK DV PDIWHULDOPHQT
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PHFKD QLAWY ZIRUW P HOD\WQJIG\V\R R B QEBH S D L\W PHQQREW K/ B LU/QB QW L \LIGDKRU G LEDRXREX VL QB
VHF X BEQ@LJ D VR MRMHUDQG H E W HREBGRHAVUMRPZRHIGHQ R\W W X R W KDVEHH LBDR QW H §W RIG LIVEE\D S S UR
SURF HH®IGHTVY B WHULWEWS HFEKMH D HRDR Q WR QCHEHBRRIW KAR UURDHFE R U GDWEHS G/LHQQF X
RIS OH QRIG N S R/ BWRH F RUGIL J DIMLARQNIVHRU G L DYIR IE X VL @B GH#RUNFAR N § H Q DIDEURIP S O F
L Q V X LROBW KR IUO\DRF . B DX @ H YM\V CROMWHRIR®! Q ¥ S R Z MBI * & @ H V RHHPRS O FE\HIGI IS 0. DVQAE NVHRE W
L9RI(5,6$ RWRHF SXIE @ LAV D WRENRU D W LIRHOWW F X WLKGH U | R U RDRE B\ P H@WH V SRH EWGL\Q V X L
SUHPLEP'G X FWEROHWDPRKXEMWQ G R YN U GRREMDMOR. QW IRIMFRIHIRQYY KUHH S D \ RHERW U RRHIGH X U
VWBXVWREES S IERQDYRBW KRHEW L J RMDVR. @ Y@DWLXQEN HQV KR G L DR XRVEHX V L Q HAM\H @W L \RDGN
MXGJPRIDMVVYWRYR QW X AKX G J PRID BVDVIGERY RAVR Q V VDIQW K R WH | D XXANMGRHAD XORHS U W BE O B F X VW F
ULJRWWY WRD QNE UNG F X IUQ W MRURHAVKOH Il H XS\R QG HRS/ LRIAD \LKPD Y R IE D QRIE W IGHHLS R VILGWRWL W
ZKLWRF D\LRPDLQWDQQREL Q BR X RVEK V L QHIF D \DIQIG Q D MRL\IKWO/AY H F X DLAF REX\QDWR (E D QING
R W KIHQD Q RL\DDOL VXV LREERKO F F R B QRO Q WIDQYERHIGS L DR EK V L Q B EVDV VIKMEABDF X VW R GL D
RIV X FKX VW RGW BRU G L © RUMRIIE X V L VMV X $ DQR HRIMA HVQ G H P QFLKADHIWR U H W X U 'Y HIPQRB W KH. B L
REOLJD W LIRQDW L WIRDIHUER'S U H F D X WLLARLEIIVY D QF WO W FKRH-GRMBMD L | R&JFPP P H USR. GRAW KB SO L
M X ULV ALOFMN RHEFSM U D\W DYGIW HQ BAR/ RE-R U U R DHOE L VB X E V L GLLQYRHHY L DRXREK VL @ H QW V R
DV VSIX\BV8 WHRBY R @ @ W K H B RIQWHUR B X WSIRNRIQGH U LD/ U D Q VEHRWPLLEBAQAKELBU H H P H Q@ M/S RR/IR R/QY
V H F X ORQKNRK L MK4R U U RDSIDIDA\H VR/BIEHY KRHU G L RXURVEX V L Q MA/DANV H PHIQVRWE D\ R Q LWQHIV W U
DQWGPLERE XP E RIMDHFSIOR S B QREL\Q RWU H J X D@/WAHW IO IK@RYR YW H F RE B L J DRWL B VP HRGPR Q
RUL P DHAU L D P ®MLKYHD ORXIWX FSKUR SR U VKWE\D Q2EO LR®WR IL VX E V L GILOWKIR U FRQ GRI¥ XWRH U W
EXVLQNMWH@YDYRID QN V F DR AHDRORI@ QIGY H V SRHOFQR D WD U @ RQWE\H S RV @EVD QAEO LU@R Q Q H
Z L VWDIQ O H VR I WRB YW F KODI W H PUARD KH W VKW WIHE TVUIWR BEQ V S R 7 L WIKRVQSMHE VU WRWYRK H (S HLUVAH
KHUHXQABKUY HV W UR GWRAHRRIE/L V S R R DW VBIQLW U RBO R B RD HU H H PRH QR @A Q W IR MWH\RMEZDHH VV@RETHQ
OHD\WHQB® QAEOLRBQR IL VB XE VL GILG/URHHE L DRYIR L VEX V L Q BRER'Y H B Q@OKOH/ VHRYN D VQIEGH D
RV KO HDOAHAHRW KO L B H@W\WRBW B H U VRRRAD W H U QIOHIA HWKER Q GRAN VEK V L @ MMRAE O L RRIUQR
WKBXBVLGLR/WHEDVVEIRARQVWEWR X XY KDY HED L J FWR QRG\PE\G O D/OBHV IGH | L QR M2LVRK
3HUPLWWHEW H S QH\RADF R O O HEFOVENRIQXIQUESHHUF W L R & W K818 &R @ W H.RW KRHU G L DRXIRYFHR O O H
/LHOIYQFXPEHMD Y RDQREOMD R\Q L @&/ B RIVQREDYL. G H S RIVQWELW /0 B QW W DWRU R Bl FDUFIFRK Q WX/D Q
QFROAMDP HD WRE F X ODQOVEBH L H @D QD V V RWAWHK® RO O DWWHHF X P@@H E WX G GHIM\KNBIQ & R W IGH | L QR
32WKHU 3HUPLWWHG ,QGHEWHGQHVV’

33HUP LARDBBH QG P RIQDVD QR K D QDE W H B PS\DLGRIPRH@® G FPHREEW | L F\ WL R QQUBIW IWRX
RU UHSODFHPHQW RI WKH ,QYHVWPHQW 3ROLFLHV WKDW LV RQH RI WK H/ RROH®R 2
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H[W WEEW & D QR IL V8 VL O VDWW IS )$ G P L Q L V $\UHIIVE SYHR @HIG VLY B518.)$ G P L Q L V SWHIRAYIOWHS IS, )
& UHSIUM HP EQWT XE \DHSG O EQDDIMZ X O H J X OPWRLYRHQ@\MEKOV K RRUIFVY \RAVD W H IDLCDYONBW HSHL J KOWM P H
R WL Q WW R MWK, i V X REIQLNL WOVH D V R Q DEPWHH RAWRIEY R L G R GRK B\WF KD QD B W H UH] B/ @ @LARHQ G |
PRGLILFDWURIQR DWY RQRMW RE MV 8RB QWK BEGEH H PR B W HIULLQDH V WIPEHOR\S R U WLLGRFQUDMIM |
VL]H Rl WKHV%PBURDHUEDVH FKDQJHV

33HUP LAXW AIBORWVDHIQ G H E W HPGIQ PYR/D QGD VRHG HW H U P B ® D AMQIRQHH © G H E W Bl GSEDHBM

/H D 2 BIO) D WIL@ XD WVINVG{HH F W DYABHQISQU H | L Q DVQKH QE RDJ J U HS D MHP IPSRDEXW V WD QR QW L B
LQ H[FHVV RI

33 H U P LANAVEK® U D PW B @J/X D U DEQRVQRHZ R LPHE O L RR QG HE WRIIG @ % V&/X E V L ® (D I8 Rt W
W K B SEDELERHU R W IOKS S O LIRIEPOVHHL B M B i D U CZDW IDBINHEE) WBR) R Y WGKADGBHF R XYW KGR U U RVKHIQUEH
H[SUH® VOLIRMHIBR H U LIRIGWHHKERH F X U BRHDQGH W HRUWWR Q GIMKIIRIVQ. P S H U P LIVR/I. @O KFHR Q VIR WVRX®Bi%
6XEVLGLBHLRQGHUWKBRBGE R Y LGH®D XIVRIIS U W I9E LV K CEBDQ Y H @WH | D XKOHW H XLQOBQMX AHKY HR)
FRQGLWLRQ JLYLQJ ULVH WR VXFK UHFRXUVH RFFXUV

33HUVRAD @YW DW SHDORRU S R UDMPLLRAQHIE E R P WD\ U XWRALYQMD WDXW\HR F LIDR\PLR
SDUWQHUVKLS $XRAVKIRIQLIPH\QRUD RWKHU HQW LW\

33 0DRH D QYN P S GIR\H Q VELHR@IS I DIROW MHKWD@X O W L H PSMIRHELMHAFKSHU R Y LR ZR\Y 8 R
(5,68 RBHFWLRQVIHREABHRWLR®5,6$D QLAY HV RHZAKW MKER U U R DHN5 , 6 % 11 L O ILIVRHV X SO R B
WHUPLQDWHG ZRXOG XQGHEH6GIRFMWRIR® WR RH (D ®$3HPSOR\HU " DV GHILQHG LQ 6H

33RUWLRFHR WPHD QBNQ )\ Q Y H V VKRHHEEW K2HE O L JIRWK BDIVYSRY W IRQER O HRIS X U S R\
G HW H U RLK¥RIIU R% DQRHS J J U H JDRAUHW PRIDQ RQBFWK LW K R X VL WIKBHQ H UR IGVKWR U H J R QIR O O R
, QY H V WP-DQURAW R Q V L G RWI IR GDLYRH V WXPQHEIMKNIU H H FRHOGOR W K BIIL ORLAAK\P H Q WVQ,\Q Y H V WWRKEDQNQ/F
DFTXRUWBHLA JL Q@WFHRSU G DWWRED Y H V VB R 1B Q MBIHHAVW KWL RV X FOXF T X L \RUBWLIRIQ QWS R@ML FDEQ
,QYHV\EFHIED LU@ Q6 X E VL & INDRME I \R X/ XIRIE O L 1RRX G LRW IH R L GRO®F XE QAR LEHVD W, O H V W
FDQ, QY HV WBAD RY L GHWR W IRHE O LLIRHYV KRHPVBIR UGWR Y H V VB H 8 WH VIRIWH V F LV M WRERIX Q W F
RWQRW IGHIH Q GH\Q\Q Y HW @ERK L E.KP D GWMRED QN H RSWR W KK GHE WR B RV VH @ D OBQ B3 U LS
REOLJDWLRQV DQG H DQ\,QYHVWPHQW &DVK RU DFFRXQW LQ ZKLFK D )LQDQF

3ULBEWAHHOW KUHDEZWH. ERF XRW MR BU L BIW @V KSH) IHBW \WR ZRED GO B WOQUDOR &\5D W
6HFWLRQ
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33UL.QALEODQSFH QWHQV QVKEHD RHD Q\R UHE& XQ U QKB L Q FILG D GFHLERBHH K RKK U U # 1
FOHDUHG DQG VHWWOHG DV GHWHUPLQHG E\ WKH ,VVXLQJ %DQN

33 X U F KORWHH 'O G H E W HPGH@HIG H E W HROMDKAUIVER-E O L J DKW IURIQOE GAMILF O X&EDLSLAM D |
2EOLJDWQRR U WHW@L RHR @ L W K LGID \D/I W KDHE T X L \RUMQU\R [RGB D S IDW IV FRMAKSHEK U SRIMHD D QIF GRAVQ
SDUW RI WKH DFTXLVLWLRQ FRVW WKHUHRI

34 X D U WIHW IPNHQ W FOHD% XYW L @HR WD U F K Q&H S W HPEG® BH P E BIWD FKDRR PP H QR QQ U

IUXRWHG . QY HOWPMIQWFHDQLQ BBNWLROHG WR LW $Q
35&)$GPLQLVSVIHMWHDIYV WKH *$GPHQUW WD V& HYHQ H G $LIQ MHEH &) &UHGI

35 &)& U HSILUM H PRIMIW KFDHAU WIDY R O&'W I9EILUM H FISHDQWWRE RYHPEHU DUPHQ ®HGE W
VXSSO H RHRQWKHH@E RIGVLHIIUFR®/ L VAR L P\M 618, )/ H Q G RVUKWY V XELIQINN\RW L VAR L B B UMK\ H UDH)8ZR% &D W |
5&)$GPLQLVSUHMWIL Y H

35&)*X DU D Q QEGBHE X ¥ LWH H P PIDV/NEEX D U D Q@EHHF X S L WH H P 1D @M1 L Q@VGSGH: ) & U H
$JUHHPHQW

35&) . Q G HE W HGHDHMMARIX VO\GA B U L Q FLFSXRIVQ G H E W R GADKIRW H K GW KE-8. ) & U H
$JUHHPHQW DQG DQ\ RWKHU 5&) /RDQ 'RFXPHQW DQG VKDOO LQFOXGHS$DOBHBHIF

35&) /IHQGRHBDQV WKH 3/HQGHUV"™ DV GHUHHPEHQEY WKH 5&) &UHGLW

35 &)/ L HEF N Q REZIPHEQ WH H PRHHIWMKIVH U WLHEB N Q R Z CHHI3MIPH H PGIVIDARGN K HH F WD W
DPR @KWV XWQIBN % & ¥ R O O D WHXRMBMAIBI )* X D U D QD QBB X §LWWH H DHEWE )$ G P L Q L V S\IUHIIVOG |
%RUURZHU

35&) /RDQ 'REXPHQ@VY WKH 3/RDQ 'RFXPHQWYV D3V EGHHPBIO® LQ WKH 5&)

35&) 6HFXULW\ "RAXPRWY WWKH 36HFXULW\ 'RFXPHQWV$JDNHPHIQWHG LQ W

S5HJLVWBVY WKH PHDQLQBEBVNWLR@QHG WRR LW LQ

S5HIXODWABDY:G PHD @WVSHPFHIKIDOWLRDY,GRWIKARDDW WHDPRDEHRGLID®
VXSSOHPHQWHGBW QUGRPOQWHLPH WR WLPH
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35 H O DAV GALHHIVQ Y WK V SAHEEQV S H F 131 B BRG3BH U WRIQLTO L D QMGIRAH V S HFDWULW@ILHUIUA
RILFHUV PDQDJHUV HPSOR\HHV DJHQWV DGYLVHUV DQGVRMLIOHDWHSUHVHQWDW

S5HOH YR DMU Q PAHRGRH® DZ L WK V S\HEEAWH Q FK BB 8O D F H® H @ SRHRFEAD L J DV MRHBVH
FRPPLVRIBRAD®W R X G MYRPPUIE®E B D O F X2 WWH/GHRRY O BMURG-R DIUGGWRIH G HIHMVHY B BRM. H ZR UR
DFRP P LVRIIFHB Q GRR ¥ R QYHEB\W KRR DRUGGWRIH G HAMDIDUABIGRNM H ZR URID QX X F F HW/ K/ IR UEZN. RV K V ¢
WB% HQFKSBS®D FH@ H ¥ RHRAE/D L J DLW MRHHHRRWP P L V R IBRADIP B X @ WQ/R P LIQR &/DIGF XL DUKHVES\H
6 W H UH/CDIRN Q J O DRQIG RP P L MWFHIHBQGRR ¥ R Q Y HEQM IGH-D @Y Q J O IRQLG D F IO \DHRVY X F F HW K/ IR UFH
ZLWHK VFSIHR% HQ FK BB S0 D F H@ H @ SRHFEAD L J DMYIVRHBVHVR\P P LV RIBRQIBHP R X G WQR P LIQR ¥ B G F X
ZL WK V S\HRXW RWK K U R S&IHD@\ D ORDF R P P L RINWFHLHD QRAA VRHEER Q Y HEQWAIGK U R S&IHD@WoDIRML G D F I \
DQVY X APAHRMK HD BBR L WK V SWHERMH Q FK BB 80 D F H@HKBHIRVR E O L J DVQIWRFHDBVHVR\P P L V RIBRVQ IBHP R X
GHQRP LIQEB W B G F XL DWKHGNHEF @& X U U FRGUAKVHKUIRG O BW W LRIIXQR V W KEHH Q WD QW KK U U B @K\L
V X FRCE O L J DIVQLYRIDBHZRYP P L V \RLURWY KDHPLR X Q UGH Q R P L @ IF\I B € X DIDMIKH \GSMR D QF H Q \E D QRIR W |
V X S HUZKIVERMUH V S R QRAMEEDML HLLQVE WX PAH Q FK P SOID FRBM\@MMG PLQLRWXPIMR B K PBS®ID F
RU DQXRUNIQBRR&RPPLWMWHHMNQGREFRQ Y HQBGWKH QWD QR W KK U UH @AAL WK FRE O L JL
LQWHUHNRP P LV \RIUR\Y KHRIX QDAUGIH Q R P L @ F\N 8 5 X DLDAKH\GSWHAZAD QF H Q \E D GRIR W K/KI$ H U W KD
UHV SR QRADESHU HILWLIQAWERS H Q FK BIDSOID FRBLHVQMNG PLQ L RW X BHMR B K BB SOID F H® BUIQWR X BY K |
FHQWUDO EDQNV RU RWKHU VXSHUYLVRUV RU ' WKH )LQDQFLDO 6WDELOLW\ %R

35 HV R O KXW RRHGM Q($ 5H V R OKXNWY IR RULMA K V S\HBFRQA . ) L Q D Q RIMWX \Bg.RSH VR O
$XWKRULW\

35HV S R QMILE®RH D @Q\KAK LHH F X WRIY FHIS W H V LISKH.GIMQ D QRAIL B BWUUJ HHDUD X V L WWBQ W
FRQWUROOHU RI DQ 2EOLJRU

35 HV W WBIDAW H G MDD \G L Y IGRIRQV IGH. I W U LEKKHWAL KBIQUAKH F X IRLBWL ISR S 1 U WK V S\F
DQVYKDE BQR O RVAD S MWIRBMK4R U U R DHR IL VB X E V L G RIDWSHDY P H DKAH W.KBHDUAKH F X IRIBWL SR S F
L Q F O >DENQ O N XQRBY L P LEHSRR/@ WF R VBHK U F KLDHBSW LURHQWV L UBIPTHQ WHLDAQLFRHORADMULRLR DY
VXMKDRFAD S MWIRINKGR ZHR D QR S W Z R Q UFDEQMIUH BERF T XDLQWK VKK D R A B S VW/IRE W WH(D QN T X
DZD UG P QMAPG O R Rl HRVHA V H FOD\QRER @ V X @ W B/ERNMVUUR DHOR IL V§ WL O L DLB/H V)QQ G H UW WAPRREEH Z W |
FRQY HIUHVLRRY GRRWD Y H Q WWEHHAHU L J JBIQE\RIW W &/HPHRBUR D QR D \B10 \ P P@WEEHW K4-R U U R @HHLY
WKHUHRI VKDOO FRQVWLWXWH D 5SHVWULFWHG 3D\PHQW KHUHXQGHU

35 HW H G\R ORS@HID @D 3 H UQMRK IDWV KGHH V L J Q@ BI WY H @RV GRAZIX U S RRWWHD/W L \BI\G. R WS UL
UHWHQWLRQ UXOHYV DQG WKDW LV QRW HQWLWOHG WR UHFHLYH DQ\
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PDQDJHPHQW IHHV DQG RWKHUZLVH KDV QR PDWHULDO DVVHWYV RU OLDELOLWLH

S5 HW RUIRM S L WHDIDQLYD Q@ HAD \DKP R XUHW HB\D Q2 E O L 1 UUH V SRHW ¥RX W V W B QLG RUISQ
,QY H VW RWHKRHRO O [ W HRXEN WKW W DPADIGK E\DVE ¥ H O HRUBDWVK. IR O X@RIVQ F O XDGASQH S D \RIBQMY R
W KER WY RIM UPHQWHDG WHHHH O B RIFHFEL W P B B IWWKGRXSNI/ILIRID P R X Q MAVH K 9 IG/B0UD XDV BIQ® HAVD \BKJ R F
UHFHEYOHR EI0) RURW R/HD R B QS U R SR D WY SIOW/MIFHRO/GIR@ B V RHOFQNQ Y H V W S\HER\O O [ WAHRINIEMW
H[W MR HVD \BK R F 1B HGNWY YR & T X\ KK W V WHIDLGLEIDBITRMHE R Y H V W P Bl QUHAD \DK R XUHE H E \
DQ2EOLU@Y V RHDFQNQ Y H V W B\HEIRO O 3 WHRINEKIBANDT X LVPW H [ X 8 RMQIOH. T X L @ BW U R R R MM BR/R
VXERYHVWPBEQGL VW URED\S PEHEER UQHV RHVRVE® HV W RHIQIK U V WIRQURH F D S L WD H FIDWD VR
R W KEHDLSAFDMD KLY V R WL E R Y H V VR IBEK QW WERQUARHIFDWD L ] IRW/LXFEQ/ V R HEID QY L P LUDHDARKFIIDS IUW B 8 E YDHD

FRVWY H[SHQVHV DQG WD[HV SD\DEOH ZLWK UHVSHFW WKHUHWR

35)5 ZKHHQVH@ HIHUMEBENE 'LV E X UV RPH MK H WK 'LV E X UV HY H Q WIQON DY
GHWHUPLQHG E\ UHIHUHQFH WR 'DLO\ 6LPSOH 5)5

35)5$SSOLFDE &&EMWIGRMNWHORWHD G

35)5 % X VL QHVRHD QR D QA& 'LV E X UV HIPGM) MBVHFRP P L V \RLUR\Y PR X Q W@ R P LIQ@R\
F D O F XOLD/WKH\GS\HRE % D QG DR [ F HRWL D6 D W X UIAMA\X Q GROUL LG DR @ K L FEKD QINWAD R VRHIGH Q HEXD/Q. Q
/IRQGRQ

35)5 QWHUHKDW BDAKH PHDQLQJ VSHFLILHG LQ WKH GHILQLWLRQ RI *'DL

35)5 SHIHUHQKHW VDWKH PHDQLQJ VSHFLILHG LQ WKH GHILQLWLRQ RI 3'D

35.& PHDQV D SHUVRQ TXDOLI\LQJ IRU WUHDWPHQW DV D (UHJXODWHG

36 3 PHDQV*®RBEDO 5DWLQJV RU DQ\ VXFFHVVRU WKHUHWR

36DQFWERR®E®HD @WYQW L FDHF R X QWY I U URW/HR JUNRKIDWY KVHEK E MRHUF MHDHURVIF R X Q W UR
W H U U L WRDLQ RAVEGR@SGIGR\K L B LHD ORI K FFR X QUWYRIY LRLIIVRIWLIR)XQU U 18 G BVID DR U VRKJ HBD U LVDKRHU L F
5HJLRQ RI 8NUDLQH WKH VR 5B SXOHEL FRDE ® WK B RSO BB OXEOKDQVN 3HRSOHY

S6DQFWKPRYVWKH PHDQLQJ DVVAHEWIGRWR VXIFK WHUP LQ
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36 % $PHD QNSIO L VW WEAPIDWM RV L RGIRVQ LV RID QARYRIQ Q PHKOWK BAXIEW H MERIQR D RAV |
IXQFWLRQV WKHUHRI

36 % . &T X WAR P P L W FPHH@W MR P P IHVPEVW K4R U U RZRDINRIQRIP R UAHD S IFRDBW LB & @ % ,
6XEVLGLDU\

36 % . & X E V L GRHDDID Y6 L URIE Q/G LEXERML GLLORQ X G BE.E V L ¢LIDQMLDDUOR @ B Q D H.Q\W\
W KHHV HVQ KD MR-D © D W HOM\BHYAK I Q HSLCOUOR @ 1B1Q D JHL QLAWK X LYY W HL QWHKSIW , & X E V L GRIDY WHR U U
OLFHRWWBDEX/ L QA VMV AWRPMDD\GWM IS DB ® V L QWY WPWQW DD P H Q GRUBKIODIYS SARN & D
OLF HQQWGYD F W LY XM XMIGQH D Q W K& E MRS S U R SWIRIFMIHIALR P $\§ © W DWW 1G] HRIWGI DVQER L FF
GHVLJEDWHE U URZSWR GCEGID BRI @ %, &XEVLG/LF@DVDQBRUWIMRKIAGHEWROG QRWRHEWD L J |
FRQW LRUWRMKH UR IMKHFEE VL GLDUVXDUDQENBBBEOLJRW KAHUDQH U P L B\9% | % D U D @ WDHHD O f
FRPPLWPHIQWHFRWRGEOLIAEVLIBWID\ RW KMHKID@ HV SRHIFQS % , &T X LARP P LW B H Q WLAMAY
*XDUDQWIRID O RFIARRXPL W FRHUQ W X E MBI@SW/R S R IDWR E O L TRW HFEWQG L UFFEQMDL QRIR Q\K B W RN
V D W L V VDK RVERARREMKOTX L V@Y H UHV@B8 %6 , & X E V L G DHIBNRIEF ¥ ¥ FRGHE W B QG GIQWR\E O LKBMQRE O L J
WRDL@WRBUH VMY MBI E VL & LD (FFRO@GLIRWFLIRY ¥R W MR K L F UIVD BIY® IR B H U MW I/ QRDW/RVHKUD (
U H V SRHDFQE % , &T X L&ARP P L W B H Q VLA EX® U D R W@ BROER P P L W PBHQWK FoKH V L J EDWVHARRQ U R K BEG
HIHF V8 MG XWEBAM UW IR DEBWIR QUILEE H O L YWRIKHAY X 1@ JRNW R OW\S KHH W W EADW & D QR L \§ VL O LID
W 618 )$ G P L Q WALSOHHIB/M O L YWRUEHES)$ G P L Q LV S\UUHIMWILAYAHR U G D\QVRGHE ) & U HSILWH H PAKQ I U W MK E
LQFOXGH D VW DWW HQRD W R WARK WLHER UE I9RWE ORH GUXFKVRFK GHVLJQDWLRQ FRPSOLHG

36(& PHDQV WKH 6HFXULWLHV ([FKDQJH &RPPLVVLRQ

36 HEX URWXP M QPHD Q W R O O H FWKAKIDO'D QW BHF X BUWMHPW®I) /LHOFNQRZOH (
$JUHH PHE®ROW PNV LIQBBEWYH HH PHHIWDI LWH H PAHREIDABVI B IDH DHEW W DYV W U K PHIFOMWIEE O L
R@ D [ WWHKHH F WD WBHD QR W RHE O L BRUW WERGOM D U D Q @BBHHF X B LWWH H FRRHBQWK H S IIRWHRAUL 90 DWVRIQ
FROODWHUDO VHFXULW)\ IRU DQ\ RI WKH 6HFXUHG 2EOLJD®ILR{HPNQ®WHU DQG DV (

36 KD UHKRDAMRMIQWQG D W/HOHP R X3AHW H UP@RRIGYV R CH.OSMZ WM KERXXSAD L AW IERQ
ZLWK *$B8B VKDUHKROGHUV HTXLW\ IRU WKH %YRUURZHU DQG LWV 6XEVLGLDULHV I

360%& PHDQV 6 XPLWRPR OLWVXL %DQNLQJ &RUSRUDWLRQ
362)5 PHDQV D UDWH SHU DQQXP HTXDO WR WKH VHFXUHG RHU@QLIMW

362)5$GP.Q LV WRHDVPREH G HIHVH Y D RNL H &R U IR DV X F F HIVG/RRIUQ L R WVURBIERRUHHEU (¢
ILQDQFLQJ UDWH
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3621.$ PHDQV D UDWH HTXDO WR WK H WOVHHU DV @G PY I U Q BBEBMH GQEWWY B M/

3621 $GPLQLVWHDWRWEKH %DQN RI (QJODQG RU DQ\ VXFFHVVRU$DIGPD

3621.$C L QL VW UDEVEMEWH D @Y Q J O YDIGHV E WUHU ID@W ®\S EDZIN R | HRRJ GRIIG
VXFFHVVRU VRXUFH IRU WKHBY6W B U LLGH YU IQH. G KRG RDGEHKY B WDKWR B2IU RP WLPH W

363 (6 XEVL®HDWDYV
D DG U HRAIN G LEMEFW. RUW AR U U RVRKUL Q2 EO LYRIOAR Y Y IR W K H WAL @ \Z KHWV

G L U HFEIM®G L U HRWHO\W P K LORIKY/J D L €Q\AP D W HDUALWD IOR WAKMHKLD @ R Q Q H E MWMWREPK U F KKBRVAHGE RV S R R
ILQDQFLQJ RI VXFK DVVHWY DQG ZKLFK LV GHVLIJQDWHG E\ WKRHORRUUIRZHU DV S

L QRSRRUVRIRKBGHEWR®QR WIRHEW L J D RR.GWY MR WEW UZIZ K HF KL V¥ X D U D CBNVBI®
2 E O L JARW WHDXD U D Q W HNFERHE W D Q GHDRXGU L VBIQ] G MU W Q INLL @ BI\F R WIR\R-E O L DDA @ L U @)
Z DR W KL QX Y QARW D Q GEHDYXUWEL W 18 DGV IRWDUBLILY ¥ ¥ MPIGSMAR SR IDWA E O L JRRW KWHKW} B UR S
W KIODWE H HFR Q W U R BNRIS6GU S RURHY B @ GR W K H WWZUL IVBINBHRIX FBKK E V L RILD U T X L VO\W H U @/\KV
6 X E V L GELXIR O & ¥H W W/EW NRUD Q L ] DOVRIEK® R Y WRKE VL GR DIQD J U H HW RO FBKK EV L G 1D
S D LBW\R KRB HW W/ BSEF MB /KK R K X LV@W H UGHVUWHRFINGGE L URHRFQWOL QRIGY\E KVHOWZR K/HD W LV WDHERM
RWKHU WKDQ SXUVXDQW WR 6WDQGDUG 6HFXULWL]DWLRQ 8QGHUWDNLQJV I

LL QREOUKP P QP DW HRUR QW D DIFMH DHQ\WD Q J R BXIDEWILB/LVIDD WKK F&X E V L G H PRQ X
F X VW RWPIDMBR Q W U IDEXI\W HRREMD KVHAR QV H UW B NDMDZ K R @HRAAD W H OLHIVDVOR UMD R ORIE O L WK
W K RWKIDIW KR E W DI WHUBL PBR PH U VR RIVUGIRHA L O L R MY B /E O L RRAURNHKLDHHBWD \ D E QMHKRHJ G L
FRXUVH RI EXVLQHVV LQ FRQQHFWLRQ ZLWK VHUYLFLQJ UHFHLYDEOHV RU |

LLWRKLOKREOLKRNQREOLJWRDRQWR B UG VWX FHD WLMQ B FFRO@RWF DR ¥IFHQ WAL
DFKLHYH FHUWDLQ OHYHOV RI RSHUDWLQJ UHVXOWV DQG

E DQ\ SDVVLYH KROGLQJ FRPSDQ\ WKDW LV GHVLIJQDWHG E\WRKGIRWQR

L VXFK SDVVLYH KROGLQJ FRPSDQ\ LV WKH GLUHFOD 3D HQW RI D 63(
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LL VX FSKD V WLRGIGLRPIS IHQ@\J DU EWD F W L DIQIBDE R V V RMAKHKID@ R Q Q H F MINURIBIU D &\
DV VWRQI® RF6 3 (6 X EV L G HDKWWIERE G D XOVHOIGRY Q H URBKEREV K AX LW H R B6/3(6VX E V L G HD I
WRFIODXVIRUDOLDELOLWLHYV

LLQR 2EOLJRU KDV DQ\ FRQWUDFW DJUHHPHQW DUUDQJHPHQW RU X!

LYQREOUKBIYQREOLJWRDR@WS UH VWXBE V \KRGIGIRPS VLY D FROMRW DR X
HQWLW\ WR DFKLHYH FHUWDLQ OHYHOV RI RSHUDWLQJ UHVXOWYV

$QWXFKHVLIRIDHFEEREVUEM KR UURKBEGHIH F V8 MG X VB U W (R D5 B WSR QMILE
G H O L YWWRUKBL ®% D RN R O\W & W-H W M/GE0Ws &R D QR IL VB WL O LDW ISM:)$ G P L Q L V SWUHIBM. & H YWRUKGHS)
$GPLQLYVHIHIVELFAR U G DWRSGHE. ) & U HEILWH H PAHKQ WK U W M K BEWE BDVGWD W W RHIEBIMFWK IVW KEHH R\
V X B R V 2HQ FMNIQ R Z O M & B34 V L J GFIRW 5 RAQ MVEKKEHR Q G L WHLWR QMWEKO D XDRIUE DER DM SSOLADE
6XEVLGLDU\ RI DQ 63( 6XEVLGLDU\ VKDOO EH GHHPHG WR EH DQ 63( 6XEVLGLDU\

$VRIWKHHFWDWWHDRKM L+HUFXY®BGLQ0& LIHEHUFYREGLYIE& DQGL K HUF XDV
)X QG EZQXV W //& HDFK D '"HODZDUH OL\ IDIQHEB O 6 PEY DG WD UIARPSDQ\

363 (6 XE VL GHEFBYE\OH J DKOWRKEHH D QDY ¥ L INRXGVKH U@V KaHH | L Q R WA VR R Q&HDRXG@ L V
8QGHUWDNLQJV’

36 S H FITIXQ WW H B HEWQAT X L VW HAJ KIDK E NVHBFMHIQ@D YR IB U H G RWYRILWV R WX K K X L
, QWHYMWRWVWGKHIDBN VXFK /LHQ ZDV FUHDWHG WR VHFXUH ,Q@WHEMHBWHVWRZYRBKEF

36 SHFEQQHFXQEBEW HGHDH@G HEW REOUREFO L LRV XCH @\M K(H H F W DWW KALKP D \E |
*X DUD @EWSKIEG L GX DU D QWKRWDQ R/ F K H GDXFCRHUGN L ROVIHRIER® P R U W LL]@ @ P R GQIRIW H DAVKHDR W |
D J J U HUOQ MBAL D@BPSRD@IMX F R G H E W S RMHWSR) R Y MEDHNE BW L ] D O [FRMMYV S HJQ Q X R EEGSH U P LW
OR QW HOHP R XRQWX /P R U W LL]@ WIHRAY L8 H U P IWRMIQE X B X B GWIRD AW L R @S U YR QB L QMIDW XG&/D
Q RW\D U @/IKHWK H Q DDW X LW B/H LRQ GH UWW BRER ®RH Z WKAR Q Y H UIWR W R Q BFRIQ Y H Q\R WEHOW |
WU L JIDIQERIW W O/HPHHIBORS D QF D \B10 \ P P@QVELHY H V SHFHAY K BAR Q V WD VRKWWHL [ B SVKLURSIR WHKHL Y D
D DQ @ D QR D QG DIMPRINW LWEKIVAR QW LXQSIRVQD S S HRID QY HVQ MDWRAW U WIRIEG XD F O YOG K Q (R]
FRQWERQ N U XK\BEROPD QRSIL W \EHEH H PAHEEL V T X\DXORR'G H E WX @ @WHILYD YOV HE L Y Q F X B ¥ H GWIRGIW
W KIDWHX E V W DFQRW 5 D ONCREDAUHWHH R V X E V W DVQL\R LADHDER W K/ B L O/D WORIRNWEZW WY V R@ 1D \E & ULR
JRRIG® L PAK K4R U U RZIHWX FKU D Q VID@ RRMRH K L FAKK HDWRHD U N\AHHAU RV X E V W DVQLW LOKDENR W K/HL B L (
VLWXDWHG
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ER U U RR GWHVWPKRIDWEHH J R WLLQDRARHEA. RV@ @ U P H QB BAKH YF HLSBVD FF 0 VRHV KHKUDL@ D GFRRUYDHOQIDQREY M R
G H | D R O\MHEBY Q! RAGVH | DRXXOMW RIRIDQUG H Q QVRKEHHWF 0D U H H PRISYUN WSOV I H R Y Q RVLLGRDAW U WRKKDEYWRH
D Q D O RIRRYW N QRRNU H H FRRHEQWBLWH H RHIGHVRAF H HBLWH H BH Q WV X & ONK IEGDP R UHH V W RIGN ¥
%RUURDKSYEVLGLDKLBMRPPLWRBDQMWRIBUHBX\QUHLPE& UWHER UV HR N Q/W W B/E QIGQRN
| R UMGK K B F L ORLRK\P H © WR/Y MBKG RIQARRIZMAZ U L WW A RHBVRAD Q HE MWMRIBD F X U R 1D Q& $IH F. @\DH F
,Q G HE WW GRWVK N Z R X\QHPW HAWWUHH T X L U M A R/QIMK KS.IVU H Q WRKW KELFDD®/ W 4R U U R DYBB MV X B J
V K C5QJ@R P S\VQ@ABD WRU L VWDVHHGG P W @\WELM H H FPHDOVWRKI Q J & M F H WAMXCRAKK\Y WH Q D QFFRLYDHOQID@ENY W @ !
GHIDXY ®/S O L EQE®RN HH FHKE@BI0U HV W DIYEWSKY RY LVQREBH FA@\OH F XQUGIHEE W H. 80 HQQ/G H UW W
SXW. JRWW S OWRK HG HP B®Q RIDWLW G RHFR Q Y H V WIE X GUHIVR. © @ HE MNWRIEK V S H @ GLHROQL R Wit
FD S MAWBOW KA-R U U R FAHKLB L ORMW KR U U RVARDW DR Q W I0Q X MIKK BDIBW K V S\HEEND S MWIREN D U L \RLXGA
FLUF X P VWHIRKHE Q V VIDEIW @ & Bi P FIQIVEDIBN X FKH UV X VW R BHULQ®E B Q Y H QW REHOUH. @ IDVQY H QR
"H | D XXOVBMKHIW H H FHKQORBYE H H PRSP R WHH V W UR 8 XL Y RWHKGE I | L Q D\ IER.@ RWA F XEAB GD V VRIVQ
2EOLJRU

36 W D Q GHDRMGU L WAIQ G W W @ MLQ@MR/O O H F IVEE X Y\ RIFRDVU O H @ BIW K LRFEL@LIJ DW R BIQBY. K
DQUHGSWUHIRUBPQBBEQWREU L JDWR RIGAY KMQU H GBS WU R U B B R E B QUBHHH XVQKSHK U F ISI\EBIU C
SXUFKIOWMHFHHGRWY O XMMYWW LVUHSUH V H QM BROLMRHQ U H O\DRWKRER O O H F W IMEKDIY MR GREW |
FUHG LW Z RRUW KIHVOHRVAD BRAXIIEM E W RFUWH S U H V H @ VD WOLGRRYWH YD QBO\G H P Q WAR 1 HAALKABKQ U H O
SHUIRUBRQBBH@D W \ SHKDWHH D V R DXO\EV® RIP@ B F R XUGIW M L Y B EOBIL WV HIFW U R QRZI] D @/ GORNDRD
F R O O D WO{RJBDEDLL] BIMD\Y [GRREV. J D WAL R DHAN WDHQU H O B MBI® U P BI QXY BIHQAE DEER \J X D U DIOXVDRBRG
DQRDNH ZEBREHRBPW K KD Q WSHIHR Y LKRZG YK QY X I D U DRODVQRID N K R S H H P IRXBPW K M D U D\QKMI
QRANFHHGR W OH J U HY Q WIQRRPE® LW B B & WW V W X Q GBS O LG R DX X B D U DROBADHNHH Z B B B P
RWKHU WKDQ D SHUIRUPDQFH JXDUDQWHH RU *EDG ER\” JXDUDQWHH GHVFULEH

36 W D WSHWRHEIDYMHH D QR/D QD S S O L, DAEMBIHHM WIBQAH UR H Q F K PD UWE X U VE A B @ RILIQ
(X U FOVU D F WHISRIQ!I VDWBCH F DPADKQHK P H UFDIZAKR. E NV KQHK P ERHQIMQ\VE KGHH Q R P LRODKL FE RV FQHK P ERHQUML Q W\
D U L W KPPHDMLI-NRHY GHWD FSKD L ¥ X F R W HIHHM BRI KOHI J U HR DWVDHS S O LIED L@ BUM V FBUYUHF H Q MWDRIGHDI®)
PDILQDOHFHLPIWQRW XSS OHBHQMWHISHWHD VE B F LIPD\W D ED\WMKR CWERK L KKV X %@ VW X E MR
HX UR F X IXUH3QLRX U U H B WWEaNBRNGX U R F X WDULHDE E DG WLHWD W 6 R BKH V FBYHF H VW D QP\OXIGRIVP IS R
SXUV BB WKODWHR@ HQF KPS UNE X UV HRHIRP IQEXW RE IEGEOH H PR Q V VK IXW R W IXUCHIDRO\EB
E WV K M MFRX FUKH V HUBYTEX L U B IP\NM RERIOAR IR B/U HIRIBW R U DAWHL R WRLERI P MWVRFDDE HD Y D L OUDRSRDLHANR L V]
WKH ,VVXLQJ %DQN XQGHU 5HIJXODWLRQ ' RU DQ\
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FRPSDWHEGB OWERQ W5HWRIBY W K [EGIDG M XDV XWWHFREDIRAD QISR W KHH F WALDYRIIB QF K D Q IBIQU H V/ |
SHUFHQWDJH

SBWHU@RILQPHDQV WKH ODZIXO FXUUHQF\ RI WKH 8QLWHG .LQJGRP

S6XEVLGRBD@ZY WKV SHEB QB HUVRESDUHRWQG DWIQFRUSR UDMPLLEAMGHDE E R P B/I
SDUW QB VVRRRRW KIQWALIH FR REWVER X 86 R Q VIRIGELGMWKK R\WHISHD U H@YVEHD U VRRQY R OLG DY
VWDW HFNE@MOD QFLDW A HEM\S DOABR U GDWERSBD RV X FGOWHEHO® QR W KRU S R UDLW LAR@ G
FRPSDSP\UW QEVVR E RIBAMWKRQW D R/ K L F# F X IRIBWL R Q H UKW SUHHS/AWHWAHRQWIK QR @ R W KHHT X R\
PRUMKDQRMWKRUGLYRPWERZRU QVHKH RHDS D UW Q AR KK B Q R W K Q HLLOUON QLHQUW KIUSBARM/X |
GDWHBQH® QW RRYGHEREE \W DLWD R V X FaD R W K H & RIQWHOERE/ KSHD U R @ QRIP R UAK E V L GRLNY KSHHOWR & \
W KSHD U Bl QRBQRIB R U/HK E V L GRL\D KSEDHUMS Q Wi KKLHQUW RIGE R Q WQURDWZX L W K W\RNEHIUGRX. B\ L G/LKIIDIROY F (DY)
[ -RLEHD W, XUV W P\H RHAU WRKEDRAQ V W QO WK I BEIVQ2 E O L I BWURHU G L BRXRVEX V L @ §B\KID@R
XQGH¥®H3 FRQVR ORL@HWHIIBRAEVDW RMHKER YV U RDBBXYE VLG RDUR BWH J L VIMOHUHVEY @ ¥ IQXNRNIE K L
SULYDWH IXQG VLQJOH PDQDJHG DFFRXQW RU VLPLODU 3HUVRQ 8QOHVV RWKH

36 XEVLEGXDUD PN R @Y 6 X E V L GALIDIWY* XD U D QXM B KX D U D Q W &HHF X $ 1 WK H P H\@\
XQGHUPDOYBRHHEMRLQODQBEXEYLGPPDW HXENQGRBIE XE VL RUHXEV L RUD)RWU H B XE V L RUD
J)LQDQFLQJ 6XEVLGLDU\ VKDOO EH D 6XEVLGLDU\ *XDUDQWRU

37$5*(7'DNV PHD@WE DR KL AKKM D QXU R S$HOMQR P B WHG WLRWBEW W W O HFPUHHNND Q
S D\ P HQ/W/ HPU V X FSKO \ P /QWWFHHRD WIRRWR S H U VY X A F BMHAR W @ HWPEIQRM D V R@ D\ & U WRRIE X Wb @ 4
WR EH D VXLWDEOH UHSODFHPHQW LV RSHQ IRU WKH VHWWOHPHQW RI SD\PHQW

37D[HPHDQ QD QDM H VRHIXW YMDH BV Y LRS R \GW WG HG X F WK BHIRAZ L W K K R Q. ®LE@J
EDFNXSVKKR OFVOY VIHHRARW KEHDHY P S R ENIEQARY H U Q P B XQW/HORUQ FND XOEIA@MW HIUGHG VW IRROR
SHQDOWLHV DSSOLFDEOH WKHUHWR

STHUBHQFKPDOKIHNOQVH@ HIHUWMBR®A 'LV E XUV HAHH RARK H WANKOHAK: 'LVEX UV HEHQV
LQWHUHVW DW D UDWH G HMGHNXPYDHRG o E\QWF K FHOUHNQ ¥ BWWHR W K H

STHURHRED WO NLQY PHRQYR/HURHQF KPD UWE X UV HRHOMEMHRRAP P L V R IBRADIMP B X
GHQRPLQDWHG LQ RU FDOFXODWHG ZLWK UHVSHFW WR

D 'ROODUV D 8 6 *RYHUQPHQW B6HFXULWLHV %XVLQHVV 'D\
E (XURV$5D(7'D\
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RU

F &DQDGROQDQED\RW WHKDEDWXRBRQGREKLED QINWRS HREX VL Q@RYR @WQLC

| -DSD@H®HDQ\ GD\ RWKHU WKDQ D 6DWXUGD\ RU 6XQGMBWN\RQ -DISIDRK

37T HUP % HQFKPIPHND QGUWIHRU DQ\ , QWHUHVW 3HULRG

D LQ WKH MHDWHYRHQFKPDUN /& 'LVEXUVHPHQWW B I8 Q)% PILRIUD WX L Q WRHQ

E LQVKEIDRIFHUBHQF KPED UNE X UV HEAHHQR/P LQIDXW RABKUMY SIHIJQ Q M P XVDW® K M U, RO W H
211H USIBDND G P L Q L & WH(UAI & SCHROQH\D U N HOW'W LRADYQR W 18 H U WRKWD VIR BY WWKOHG P L Q L VRAWMUXD
UDWRIDS H U HRAL@Q H QWWR K F I W HIHHWR\G L V S OFDQMIGHS S O L DRGRP EBUR B D QV X F F HY
V X E V VG IDURAWEY LFUHR Y L\GXLRZKY R W DDALLHROIDWR @ 1B & 6 UFP\MKHE X %@ DMR\W L AW L PBYS SUR[ L

D P %UXWHRMZARI URBHQF K DWW DOUR UX U BV LVR® K HUS/DR V X F R W HIUHHUM W &(18 5 . % 2

6FUHHQ 5DWH

F LQVKH RH7TH U B HQ F K P'WN E X U V HEPHHIDRP L IQ@ VTSGR O Q BVBNHD SHIQ Q K F X\ & |
DY H UDMWHDH) QXA GWE SO LWRE Q B GRO@DWNBEUFBIS AHWD ERXW D P /R UR Q @W DAVULLFRH
W KH\GBR V X F & W HBUHHM\LRIGV X FSKDL ) ROAH UR H Q F K % IDNQNDD\ | R&D Q D CROQWUR @/ KIR P HG L
SUHFHBUBHQFK®HDQMN DQR&D QD CROQDWWSRRWHE& 253D JHR D QG L V S/IXEW W W B WA
5 H X WOHRUQM. G\RRQUKS \D WEHHWU Y RRAX FRAW ISIDURHB R P P H U DIYEDIERMHG E M S 0HD IQ@JIE Q WM B EGIMWR-
& D Q D GRO @MW) NBIFFRHS VDIP@AH/D V REHB HU L J € DWKME X bQDBRW LW LARDWHHPX LY VY
V X F QW HUHHM RIGV X F @ W HBUHHM\RGHAT XWDED X P BRHRR Q WRBDW HH PX L Y V@ HIEK/P BRHRIR Q WR R
WR VXFK ,QWHUHVW 3HULRG DQG

G LQVKH RWHUBHQF KPS UNE X UV HAHHIRP L IQIDVE B GHOMA KUHD SIHRJQ Q X P XD KR N \
,QWHURHBQHNIEWN GPLQLEWHSS B KD GIRQHUWE , % 285G P L Q LV VRIIMK WREI U R DVIR N WU
DGPLQLVRWHNXAMLFRDS H U HR RID@H QWWXF R W HBHHMIRGL V S CROWWHKGS S O L% DRAREDILR B (
D QW X F F HRAV)REW LS\DXFMHH U BLURRHY LVGXLARIR W CDVLHROQAR @ 1D\R & U\ WG MIS X % @ DWIRW L AR L FDH
DSSUR[LPDWMH®O\RN\WLPWMZRIUBHQ F K PN DOV R UD S D GH @U VR K HUVDR IV X FR W F
3HULRG

37ZHUP 62)BHDQV
D IRDQKDOFX@DWHIRGHEQIHUBPHQFKP®HUNE XUV BMQRW LIQEROFERIDVQ \Q W F

SHUIMIBEKKRILWKHU®2)5$S S O L RIVEGGH WX VWP U IPHGE W KHU®2)55H 1 HU BQWRIDW H @ R B'S D WDREL
DS S O L Fpw a8HHMMRYY KD W X FKDWKBHU L RIBUF2)5' HWHUP L QIAWWA RIDW ZR 8 6 *RY HU Q @ H XN
%XVLQHVYV 'D\V SULRU WR WKH ILUVW GD\ RI VXFK ,QWHUHVW
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3 H U LORVGX FKD MIBHX E O LEAWHRE U©2)5$G P L Q L VSWUMDYWEBKIDBAR | S P 1HZR UL WAL FRHD Q3 H U L RHGUL
62)5HWUPLQDW RRAU®2)55H I HU B DRWRIW O S O LW B BO®REM 5@ E O LEAWHE U®2) 5% G P L Q L VDAE
%HQFKBHEB®DFHPWIQWHK VSHEWHUB2)55HIHU B0 A RRFF X WUKRBQUB2)5ZL EBWKHUB2)5
5HIHUBRQWRKFWHQBWXE GIEAW KHU®2) 5% G P L Q L VRAW DMUBAY F HBG 6.*QRIY H U QEHHRWY% W\ HWDH VR
ZKLFKKFKUB2)55HIHUBQWRIV X VKH R X E O LEAKVHKEGH UB2)5$G P L Q L VWWRD R @/ X A K US/WH F HSG 6
*RY H U QGHFOVHEI WY L QCH Y \D RARR UMK VB U H# 6 * R Y H LH@BM F X U% WV HAOH VBAU LVRRIX FBKH U L RHGULEF2 ) 5
'"HWHUPLQDWIQRSQ 'D\

E IRDQFDOFXQDWHIRWHEFQE% 5 & 'LVEXUVREBHGBBWHKY XRI LWKHUB2)5$SSOLI
&UHBEWX V\§ S U DIYEE W KH U 2)55 H | H U 5 Q WRDW H @ RWQMR Q RVGV KG-D \V X IBKD W K% D B B \WHHU £2) 5
"HWHUP L'ON WAIRIMZ R 8 6*R Y H U Q@®HHW 96 XNV (CH VAU LVRRIX FAKD D W X FUKD MIHX E O LEAMVHKEI U 62 ) 5
$GPLQLVYURYWEME® \RI S PROQ%DBIDWHUB2)5'HWHUPL@DWKRIQB2)55HIHU 50 AIRIW |
DS SO LWB B®E REW QX E O LEAKWHE US2)5$G P L QL VDAMQIENW R BK BB 8O D F HOPWEQ W V S\HAFKIH U 62) 5
SHIHUISQ WHDY RR\F F X WUKRU B2)5Z L EOW KHUB2)55H | H U 15 Q WIRIV X FKH @REX E O LEAKMKEH U B 2) 5
$GPLQL VRV R MUSUNH F HGEL QRIY H U Q PHHIFXW% WY HICH VR/BK L VKK FK UB2) 55 H I H U 1B Q WRIV X KH @ R
S X E O LEBAWHRE U ©2)5$ G P L Q L WWIWRURDGBRYUR K USAUH F HBG & QRIY H U Q®HHRXUY% WV HAH ) RAARR UMK IV & U H
86 *RYHUQPHQW 6HFXULWLHV %XVLQ@HVF 62)% SOWRUPALRDWER@'DYH 5DWH

3S7THUR2)B $GPIVIWUPWBEWH (*URMHQFKEPORINQLVIWEPDWHBRR DV X FFH/&RIWLQ L
RI WKHP 62)5 5SHIHUHQFH 5DWH VHOHFWHG E\ WKH ,VVXLQJ %DQN LQ LWV UHDVRC(

37THUP 62)SSOLFDE®EMXMIGRMNQRH®SWVHD G

37HUP 62)5 5HIHUHRHMHQS DWKH IRUZDUG ORRNLQJ WHUP UDWH EDVHG R(

37HU P L Q DDAW HRIQD QWKHHD WA RIFFRUL WH L Q D DW X UDWVAL LW KGID W W KWAH U P L @ DWM
&RPPLWPHQW LQ I6OFOWE R QVIXQ@W-MWLR WKH GDWH RQ ZKLFK WKH &RPWBWPEPH QW LV

STHVWLQJ 4KDVW WHWHW PHDQLQJ DVVEAHEWIGRWR_V XEKLWHWP LQ

37UD QV D' FRMICREKH H F X V& HROQ ¥ @ 8M U IR U EDW RAHR U U RIWM KM H H FDHIOBARHW B B B L
'REXPHQWY WKH LVVXDQFH RI /HWWHUV Rl &UHGLW KHUHXQGHU DQG WKH XVH R

3S7UDQVI V WKH PHDQLQJ DVVOHEMWIGRWR VXEK WHUP LQ
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SASHZK QX VH@ HIHUMBGN. 'LV E XUV HRMHH RARK H VWK KUKD RIHQ W HRHYAE 'LV E X UV H'
GHWHUPLQHG E\ &&MXYHNHPGHWR KRB UN 5DWH ' D ISOWSH. PG DW H )% DRAH VB R M/ H

38. )LOD QP WK IVQRIR55'8 QG HUWDWLRKHUBH | LG GMIBE $5 X O RER U P H Q BHR
W L VR L PSHU R® XD BAMGID LAGVIHQ J G RIPX G HEHN XD@ WWR QR QYIS HUVR @ MHF3B8 RMWHKEB$S+DQGE
DI P HIQ®U RW L VWY L FSHU R P X OB \DWIBHDG. WIHGE) G RIFQ D Q&FR. Q@ GHOAWMK RAKLLVEY F O K i6 bW D HIGQ W L /G
LQYHVWPHQW ILUP\O LDQVGH ¥ HRUWDXE® BUHGLW LQVWLWXWLRQV RU LQYHVWPHQW IL

38, 5HV R OKXWY R RRH VYWD RN Q J O RM®R W ISKE O GP L Q L VOAXWIKR DWRVGHN S R Q VR
WKH UHVROXWLRQ RI DQ\ 8. )LQDQFLDO ,QVWLWXWLRQ

38QDGMMHOHEBES N D FHPH QWKIHS S O L %BIE)FHK BB 86 D F HHR FQXVB/LKGHS O RDAMIQE K
5HSODF$EMRWNPHQW

18QGLVFORNIHGBN U IP\M DRWU H O DMWRV R & V X &Q @ NV KIHS S R L Q RVIP ERGAP L Q VABUIR Y L
O L T X L BRGARRANTRAM WYUK WHW REMDIQH B LRIDRJEDDY X S H U DIXWRKR U HWX OX Q\GRREUD VRI@/ IOHDLZQV |
FRX QAKBIWWIK M X LR D QN X EMHRR PMIX ULV @ XBW UR @SSR G DEDTHX W EBXVDS S R L QAPRMERWS X E O
GLVFORVHG

38QLIRUP &RPPHUFHDQWR/&EH 8QLIRUP &RPIMHHFW LORP&WR GHHDW R @/ IHRRHU INC
38QLWHG 6WDWHNMNRHDQRG@HUVRQ WKDW LV D 38QLWHG 6WDWHYV 3HUVR(

SQTXRWHG . Q KDWWPKIQWMDQLQEBNWLR@HG WR LW LQ

S8QVHF GHE W HPE Q BVD/IY QE® WIHQ,\Q G HE WRIIB Q B ¥ V ZRL P R \E H X D UWDHEN
DQRW RE O L WRKDW DY R/ F K H GDXFORHBN L FOMKHRERD P RUL ] DM@ @@ R XRMJI H DAVAKHDUOR W KDHI J U HLIQ M

SULQ PIPRDRMX F® G H E WSIHRMMVSR) R Y IKDIWE R U W LL]@ ¥ HRAY S HID Q XK EGSH U P IRVRHDEV OHP R >
RNV XK RUW L@ WEHRAY LB HUPMWRMIQE X BXHGWRDBW LRQ S U VRE QB L @D W XD @RHD U W KIDq
P R Q \B KWAHKUHQ ODW X 'DIWHEH LXQQ G H UWWBRWER ®H Z W KHR Q Y H LAVILWRORQ GARID Y H Q W WEHGHAHU L J J
D Q GVRIWWW WEW BIQ G D QR D B0\ P PQVELHY H V SHFHAY HIRDR Q V WD RVRKWWWL [ DSWKLURSIR WHIE /D XOVIHQ Go
D QP D Q G DIWFRRIU W LWIXIDNBRQL Q XF@UPKKHD S S HRID@IY H\@ MIDW/RAM U WIRLFF XD F O YOG KQ JRIFR Q \RI
E D QN U XKX\IERYD QRSIL W \EH®H H PHEEL V T X\DXORLR\G H E W X QG @MWIRAY D XDV HE L . Q F X 8 X H G WIRQAMIPKIDU
V X E V W DRRP IS D OWDREDOHWHHAI R V X E V W DVQL\R LOHDENR W K/HL B L O/D WOKEDRAVJHUGRIZM H B V R @ B W 6 \ULPQ@ R F
I D LEMW KR U U R ZIHMUX FKU D Q VLD RRIORHZ K L FKK WD U \VHHAI R U X E V W DVQ\R LOHDEWR W K/H B L O/ WO
E R U U RR @WHVWPKRIDWGHH J R WLLQDRARHEA. RVE @ U P H QB BAKH YF HLSBID FF 0 VRHW KVHKUDL@ D GFARUYDHOQIDQREY M R
GHIDXOW RWKHU WKDQ HYHQWYV RI GHIDXOW FXVWRPDU\ LQ
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L Q G H QRWX UMHLNO@WUW U X\PKHR@WQARD Q D O RSIRK YL V QRKEWU H H FRHIDWAH B L WH H FRHO MWRWEHUUH G L WH H |
JHQH U Z& DNK EGDRAD W H PIRIUIOV W X ISFRMDKAMRHU U RDIBIB X EV L G ZBUGKYR PP L WR B QW W R/I& U H
RXQHLPEX&VHE X UV HRHQ WV DWQIGR/@ BAHR UMW KB F L ORFXP H S WR'Y MEHES@®W AR U URZ bl LV
UH T XH\RQ Q HEMAKR® F X UR B QEFMV H F XKRIQHIGHWU FQ G H E WW BFWIK/IVE R IX\DHEPA BAWUHH T X L U W R RVQIW
W KS_IV UKHHQMR FADKELOYD YEV\W 4R U U R DB WV X QYK SE®E S W QW & AR L VDW H Q G WHRQSMW H H PPHDQN\
F K D QQHV H WAHORKK W WH Q D QFFR.DHQID@BW\H @ VEW | D RS S O L E QVE KGRI H H PHK@ER-D \U H V W DLV Wi
SURY LIVQRSIW H F XRIHIGHWU FQ G H E W H. BV HQQ/G H UW WERBNGJ RW M S X UR K BI\GH P B B/Q RIDMLLR G
RIFRQYHVWEE OIHWR € @ HEMWMRGK V S H @ GLHRML R WIKSD S MMIRRAW k4R U U R AMRUB L ORKIW KR U U R,
V D WRA/R \Q W I0Q X M/E DIBW KN BWRVF D S MWBREN D U L RIXGWF L U F X P W/HIR/K B Q V DLW & & Bl PFHKCD/QLDE
VXPKHU¥EXVWRBHULO® R QY H QW REHOUH. @ BVH Y H QRWV W | D XXGVEW KELMW H H PPHKQQURBNVG H H PRSP R L
UHVWURSWUYRWHKGEN | L Q DVYIER.E® R F XEAB GD V VRIEVO2 E O L JR W KOH R L GROQR K& WHR Q Y HR ID IBR
DQSRUYRIRQ3IHUP LARDHG YQYEHBDW AR QWW 18\ X WE XRIGIEAHIU PQ G HE W HGWHRW /L (T WIHG\W H U |
DFFRUGDOGHHAWIRK VKDIDO QRW FDXVH VXFK ,QGHEWHGQHVWHWR B} B E W HIBXDAWN Gk

S38QVHFEKRIGMWHR) GHE W HGEOKNRO OHFIVD Y MGG H E WR B QH O\ WKIDRRWH F XEAD Q@

DV VRIVG2 E O UD RVE KBR\B RR Q V V8 QW M RHRUQIGHU FQ G HE WBIG® B E,\D G H E WW RLQBAMAL J Q B8N/ F
6KRUMWHPE ,QGHEWHG Q HWFWI ROV XDQW WR

38 6*R Y H U Q@®HHFOX IP\M DWW F X UN. KIWEH URIE QVL J IRWOLQREE\O L J DWWAHR RSYD\P HRASW L Q
D QIO W HRI@ K K. VX OJO\D U (568 W\HSHD L V8 WERMIHQD J H GRAU Q V W U X PRIV MMD D\VB WEBWVKRHE O L J IR KR ®N
EDFNHG E\ WKH IX0O0 IDLWK DQG FUHGLW RI WKH 8QLWHG 6WDWHV DQG LQ WKH I

38 6*RYH U Q@PHHFXW%% WV HYHIVAHOY QG DA [ FH &W. D6 D W X ULAMB\X Q GROUL LG DR @ K L Mkt
6 HF X U,IQ/6HDMY)E \Q D QOFOLUDIERY V R F LUDMMALRRRP\W RMBMYH[GL Q F RGPHHS D U W . MAQAVIP E HE HRO R VRHABKHHD WGLO
IRU SXUSRVHV RI WUDGLQJ LQ 8QLWHG 6WDWHYV JRYHUQPHQW VHFXULWLHYV

SODOXKIDV WKH PHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ

3 LWKGUIDDZBIOPHWY @V.D EWAL WO W L H PEOM™BAMHIH VXID AR P S GRHSADH) WIL\W B G UDRDXT
OXOWLHPSOR\HU 30DQ DV VXFK WHUPV7/DWBRIHIA.@HG LQ 3DUW , RI 6 XEWLWOH (I

3 ULWH 'REGRQYH BRIZRWPWHD QB ZLWHHV SMBW(($ 5HVROSWWRRWKAINLWH BGE
FRQYHBRERQWXRKS$ 5HVRQRQNV KRURWL R L KI® GWIHD L OH,JQ V OIIRMIKB-RS O LB PERERB X Q
ZKLFK ZULWH GRZQ DQG FRQYHUVLRQ SRZHUV DUH GHVFULEHG LQ WKH (8 %DLO ,
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ZLWIK V S\WRFRID L WIHIG G RS R Z HRUW IDHS S O LFHD\EFOGHOVWAL IRFRUDLGHIARG-D L OH JQ V O\D IRCLARFHHGE P RHG IR
FKD QUHER URIDO L D ERID Q&V\) L Q D Q BLVDADL VDK RELRRIDARULBIPWW UXX@ GHGWYMKKDIWD ED QI WHRR Q YDHIRAS/D
R W WL D ELL@WIRD WiV X URIBVELGHLVI IRWLKSDRNY R QR W IS H W WARE R YWI KIDOW X FFKR Q WRULDCRWYY ULXWY R D'
HIIH FDAL IDU L JKOME H HHQH U FX @ BISRIW R X V S BIQRSE O L J D@ H R RHW KD MD ER @ QW MW KSHR Z HXUQVG\M KPB BVL
/HILVODWLRQ WKDW DUH UHODWHG WR RU DQFLOODU\ WR DQ\ Rl WKRVH SRZHUV

6(&7,21 &ODVVLIRFOWYVRRUYV HPRBXNNS RWHEEINI HH P/IE QW E X U V PIDFHEHWOD V)
DQG UHIHUWHG WR EDQ 3$%5 /& 'LVEXUVHPHQW’ /& 'LVEXUVHPHQWY PD\ DOVR E

6(&7,21 7HUPWMEUDGRIIEHILQ IRWNLIRGRA W K DEGHOT X DO KH. Q J B QB0 XIRI RW |
W H GRM L QKR H YWHIBIR Q W B WH T XD.QSHU R Q\RKXING © OAXKSHRI U U H V PRV E X QHLRYLHD QIEBH X VR W BAK B R U
3L Q F O XIGQHF O P®MEVG F O X\GKBRGEH H PMEH R O O FEX\W BSHK U BA/LHN KOROPW W DV\K B R QF G L O/OK TEGRR Q V W\
K D YNHR/HD PRHH D QD QHBIH FOWV IR U@ K D @ Q O MAKSHR Q W H [XR W K H UZR @GHH | L QR W URIQH UWMEDGTH) U H H
L Q VW UK BRAMQGMRF X PHHHQUMNKLODE - R Q V WDWXHHIGI UWROQRIKI U H H . 1B @ W UK R MVQGARUF X PNQVR W/ L RVHR/ L
D P H Q GHE WIDPWMH® BIGH V WDVSIS © H RHEQWKHH@ RIGVLH IVEKE MHBRIW H V W UR @AY EERFGHAVQ G PWXQS/B\D HAP
PRGLILFD MW R KU R IVOK QU IELD QU H | H UKHUFKHIBAR 3 H U WRKE@EGHOR Q V WMRQHFEWOGBKH U WR R F F H DD
DV VL FQWKHIR UGV UHKGO U DRIEHUHXQ GARURBNV L P LLAPIS BKEGFR Q V WRXHWBE KL H H R IR @AND W
D QGRWMAB QS D BXVIUR Y LKWH.IRKIR D QG | H U K B B WRQ W L B B FIW I{ RQ\E D W&EF K H G XIOIEMOR Q V WUBXH\E
$UW LIF@HW W R FOOXGK L E D W6SF K H GW GVHSL\NU H H FDHQEBYWV KZHR U EDW VIBIGHGS U R S I I VEBRR Q V WWRDH(BH
V D FAHH D QD QHBIH D\ R H W B QD QEEOVD Q JLEGHHV D @IMMERIISU R S HIUQWFLOHE® IV@HE F X U MALRHRVQIBR/Q \!
ULJKORD HOBX S R R MAVKSLMHP H QU H | H U WEFWHIMVQ B PRX® BR E O L J DRZIHEEPD\Q3 H U WRYGIHQA[ +H G J
$JUHHPRW WHDWR WDV K DGIOMW KH R XYORIDRX B B H T X WIRIS® EGV X BK UK FKH GIBQUHH I
Z H UMH U P LEDME W GPDHl W HY LHIIH FANR Q@ H W BVLLOHH PHHEYWR R O O BWWWE@ BS SIRKMD B B 1W R WH\RXAL
VKDOO UHIHU WR WKH QRWLRQDO DPRXQW WKHUHRI OHVV DQ\ FROODWHUDO SRV

6(&7,21 SFFRXQMWUEWS$3 ([FHIOWRWKIHMHIS UHYYRY KGIHELOH IRAV® F FR X @)
ILQD QP WXMEGF RQVW @XIFE& UGDWERSSB DV GlIIHFWRW L AR L FBSHU R Y WWEDHEBL W KA-R U U R RAMUM KMV X
%D QWKW MR ZHR H T XBI@WN Q G AHRQSW R Y LKVH.URVDIR DIL @ DNAKHHH FRVID QF K D QRIFHF X UDU MWGHBUHI H F W D Vil
*$$3R U QV KOHCEL F DIWKLHREDVRR S H U RW XFSRJ R Y L R URVG AV X %@ DR W M RARU U RVADEM YV X %O UM T X
D@ MQGPWR®S UR Y LKVHURHRRI X FSKK U S RIHHI D URSIDKHRAMKGIX FRR WLALHY B B | FRUH WHKUFKK D Q 3% $ 3R
L QV KOHS S O L DKM LLRHERH QW KOHR U U R DMBLK M V X £6@IDN UWR Q W B @ R J R W LLOJRIRRBDIMAR U OMBRIP H @ & |
SURY LR WR®M H H PH. QUK V S\WRERAFR U U R BDRAWJR T X L W BHERIWX FFHK D QVIRR P SZ\WKS 3Z L WWKGHH V IUUHRV/BK K
WKH FULWHULD IRU HYWD LODWIEQD W KR YERWILRAHVKDOO EH WKH VDBW DIl WKBKVKEDB
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KD@RWH PO @H) 6 V X FSKJ R YQWKLIRA@ W H URSQY HEVDNREAS $ 3D V. GlIlH FVIES S Q. IPHPGI G LIDRM RAOKHFK D VKH
K D EHH F RHAIH F WKLQWIX. FKR VWWLKFIKOD (EHH . Q W K GRIWD X ISKU RWLIRRH Q G® BF R U & B Q A B DVE O @® DW KIDUWRH
Z R X R GHE H MQU HD WHHGU MW DIRBX U S RY $13/3S U VWRRIKN VX BQRBUXDU\ RMW ISR FR X GW/IDQIE B G [
WREES VK FRQ WWRIFFRXIGWR S H U DM DRBX U S R DHIOQL@G @ | L Q IDWER Q F X O RW ISKQ % R WH
) D F L ORFAK\P HIQRUVH X @& iH MRKBI R FRS H U W IDRYEHD L J W LLRBRIW FRVQY X FEKD V@ IR W Z L W KW W D MK \DRN
REOLJIDVWHROYL@HFERUGDWRIBHS RS URV S HRAWH W H REOIFRLIRVMK H WE RAWMUHDWBSLWDE
REOLJ D \WVKRHD\D Q/FA D O RFEHERVO/L B B U N GVIRQIVE F L ORLFAK\P H Q VAW IRIURWMKA-R U U R DIDWYQW L P i F
) L Q D QSAFLAIROX QBW/LDQQIGHIRWDENS6 % $ F F R X GBWVIDQUI& B GG M. BXWWRS L F R UX F F HWW R QUGRIOBIDWH O W
| D LYLD QIXQ.IQD HVR IDWF E R X R@/IVD E LODALTXILLKIH@ F T X L VR ILDRQD OEKBIVE.X/U V XVORREN66 W D W HRR)HL Q IV G
$FFRXQWIDQUGD UG5 RVRF HVWAR D QUGROOBEDW H O W/RDHYUD O XOLICDIE L O GRSV N U P IRQAIRP ISROQZIL. QVEd
W H UDRQIER Q G VRV RS H H F/HKQEGIOD GRHQV KEHD WU KD MAR U U R D BD\G R SWED6 F F R X WMIDQUG R GG M |
6XEWRSLF RVYXRKKFFHWW B QQGROBIDW H O I/ WDHYUD O XALICDIE L W \GM_KFHY YRHD L D E LDOFLTVX ILMMIBF T X L\
)$6% 6WDWHPHQWFRR XIQQWIQFLBWDQGDUG 1R 5 RU VXFK VXFFHVVRU VWDQGD!

6(&7,21 &XUUHQFLHY &XUUHQF\ (TXLYDOHQWYV

D &XUUHOHFQHV BOmQW L FOHQU H I H UHWY REH | L Q RWERIH)HRE H B XQ U HRE'® QR W |
SUR'Y LRIWRSQW H H PAHRDKAIK U U HRADFQ'S D U W IQFX/GRERIDQYVOHD Z FXXQJ U R ¥ K\RKD WL WOQFKL 2 K H WRK@ RWA
QD FRHV X RKK U U i QVAYHD FDHZ VD R QV K HH F WD WHH[ F H WU R Y LLGBHHE W L RD DD GV FOMWH Q WRHEHFE W LR Q
IREXUBSRY HW H U ALIZE HQWK HBHB R XRADAD/\H W RVI&d WH GVLRA HAN. IHRIOV K&I(J S R V R DR W KHHW R/IEUH @ RY
LVV DMGVHD PHL PNV X FKW R/IEWH G RW B [ HW BHR P P L W PLHVQ MdH J U HX Q YW IDGPLR KRGAMEHR P P L W PLH @ ¥
/& ([SRMH YW KRHR Y H UHE®WP R X QWW KsH J U H BORWY i UHE®WP R X Q Y LW Ko4R U U R% D QRBW OB O RV K B |
PDUNBBRIMQ,\Q Y H VW BHERD O DR IR EREK W V WBDLG ENRERDAIDAY/\H W R/ WH & KMYAH Q R P LLQID ORI GH
& X U U HRQFROBXOHR W K B [PWD U Y IDVORKIBIQ \Q Y H V VI BWIQHR/OVOHE) P RIMOKID@H Q R P LIO® QARG H & X@ U W& EEG
G H H PHHEIW KRIO @ DXL Y DROWHQ WR XMW R U H& XQ U RY/K\FK W R/IGUH B UQW H V VDPVAIGH/P 1D E HG HW H L
DWR W IGD RIMX F K W R/I8 U H GELWW H ULR. DFHREU @ D\WWREFDWRNQ WRHMY KaHH | L Q R W, IQRAQ-BBHUN. VR GV KGHD RVIW |
YDOXBWXR® HVW PNMO®D PDEH: LWKRXPELWKBIDHUWNGKRUHIRRYXUS RGHHW HUPR® BEQ IZD §
DQEDVNEBMFWLRDRU _| L QR YHWK MOKGR UUR DIQHE L VB X E V L GE I W IHHRYHRBARH. @ R P S O [ZID @R X |
EDVNHW VROHO\ DV D UHVXOW RI D FKDQJH LQ H[FKDQJH UDWHYV

E 6SHFIDRYLYHRQWERQUIRD FRE O L JOMH RM@AHIS DKW U WWLBEH Q R P LLOW M/HH W L
& X U U HRODFW DAKIEVRDE D U W L FQLIS P VA WD IRV@WHK H H F W IDWMHK DHOIIB F W U'RMY KGHD RI@ K L /KK RV B WHHR P
3DUWLFLSDWLQJ OHPEHU 6WDWH EH UHGHQRPLQDWHG LQ (XUR LQ DFFRUGDQFH
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(XURSHPLIPS S O L\WBR/KGIW R BIR Q H V8 R URSQY R Y MKHDEVQ\G W KH W WEBQW X FoKH J L V © D RALIRGEDYY X |
REOLJR QRS US/M\ D Z D\W K XK UW L FQIS P B IEWAU H G DVBLFFRK IQV\WEH) H GALIWERSID [EGW KGHH E
H L WLKIXW RW K KL D W L & R D OH/XFSKD UMKEGOQ W MWRO R B H S\DX kP R XHL WKW R @ X A W L R QD OF
, 1 HE D VRUIY F FDURML Q W HRWH MAW/S U H IV QVHKEIW H H RZH QU BMB @ J U HHR® H & X@ U FRORIR R X QMKEDHAF R P
3D U W L FQIS DERDDWHHGHD RI@K L KK FKKUUBBFR P BY U HHRGE HE XQ U W@ BBE@ F R Q \ZILWEKWF@ W Y H
RS UFV L MWK ) W H B B D @RWHE D \RUVF F URNLDQOW RWH N H V RHF K U R X FRR Q Y H R 8/ B PY\KLIBMIS VX
H[SUHED WM F WLR B QIG RW IGHD RVG K L KB 'KV B WAHR PHD/U W L FOLKS DEBLYDIBAJHR Y WWEDHNG W Kl V S\HBFROAE:
'LVE XUV B PB@W LIQ®WXAKGU U MEBWRX W VWDQGLQHUR EBP H G L 5 WLMRBRX RXD W K AKH S O D FAHKFDADQ
HIHFW DW WKH HQG RI WKH ,QWHUHVW 3HULRG WKHUHIRU

LW KKRXMM XVGRLIHH V S HE BMDLOYLRWA KMR U U RVZRAKIM V X RADIDNDW K M V X EA@INNR/ KAR U U K DHGBY
SXUVWRGINHP HEWSK R Y [RMW REQW H H R/ GBI E NWRXVIKH D V RFKCCEQIRHA R Q V W DWWV QP D
IURW L WM L RIF R QV X W BMWAER QU RIHDY RODHERVRWD H F H \RVIDIB U R BARIHD SIHHEGWY U R ® BK\D DR BN
W K M URR® QF RXWW KIPW\F R PBN U W L FQ.IS B B\ IWWWMWHKIH H F W D YWSLU R Y MBMIGS VAV X 4DIQ/N CBQMR YWH
% R U U R Z V8K LGRRMWMRNY KSHU R/SHREK D @ LD B! [ S O D GROWKLIFRECD Q JHX L F L\W QMR H U /KGR U U R ZR-6LS R U W/
UHVSRQG WR VXFK SURSRVHG FKDQJH

6(&7,21 _'LYLVLRROWVGXUSRQEWKEFLORWXP HQDNUHVRKD@GLYLRISFOBRGLYL
XQGHODZDOBRDQKRPS D UD/EHIMANGHELH U WIQXW L V &0 P\ LRGP V VBHIW RWO LIJR WL R BR D Q&N U
EHF R AHIYV VW R B0 L JR @ D E (FORGMH U 3 B WWR IQHWKIIDHE H H PAIRED YEHH FAQU D Q M ILHRIRUKRHG L J 8 19 D \DF
WRHEVHTSHQWR®DEDQYHZHUWVR®@HY W[R VWWQRMH ZH U WRQEGBH H PHRD EHH FR@D Q LRHDG- T X RGW}
ILUVW GDWH RI LWV H[LVWHQFH E\ WKH KROGHUV RI LWV (TXLW\ ,QWHUHVWYV DW

6(&7,21 S5DWRNHVVX®BQIBNR QRAVD U UDIMAF WSIW S R Q VRE DBK IARID \DHYO® L D EZ IO,
UHV S\HBW KHRVQL Q X R MJ GRQ Q L VRVW)ORWLLRRYE B QF X 8 B DR @Y R 1D WWHOI/W I8 W H % 0Q B W \WAHK BIL (
6LPSEHE RW KIE M X VAMHEH Q F K B D VRRD QF R P S R @ H QLVQIMRCH B MUFDIW H VH WIRYGKEH | L Q WK H RREIIRQ
D O W H UWQMFW HRWIRSJO D FUHDRMIHKQMLIDW R D Q@WBBID F K P IDSOID F HRHF@W & HQWK IR P S R VR BWLIRWDD F R}
D QV X KO W H U\QXORW HWIY R B B P HUDWL B F O YO®MHIQ F K BB B ® D F HZR EGW\L P L\D R & U R G\ RHD PY-D ORX
HFRQRIPIXAL Y DROR & B MH/HD PYHR O XRAGIL T X DL MVI® W H % Q@ B B WAHKBIL G L P S50 B W 1§16 M X YRAUHRGH Q F K
5D VRMD QR W 4 Q F K POULMREVG L V F R Q WRLIQQ D QF HORIJE MOHNMAFIW SO HP H @ W R VS R\ NV Q& RQ | R U
& K D Q JHAHV V X %@ IDNQIG/MDWO L DRABHW KIHHID B Y W 6 W H IOV LI U D Q V IV KIHHIARDRZHD O F X 8 DWIBIER/QH %@ |
5DWHKELG\LBOH5 W KHE M X VAMHIGH Q F K B D WINQ D O \B WUNGHF F HR/W RS O D AHIPW 19 VO YO@IVQHIQ F K
5H S O D F HRATHIW\M O HDYG®NDXWAMY K iHi QL VD FEID VLMD P D Q HELY HAUW I-R U U R7ZZKHHY V X %@ IPID WV H OLHFI\R U P
VRXUFHV RU VHUYLFHV LQ LWV UHPORGDDOMW B IWFUMWLRQ WR DVFHUWDLQ WKH
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5D WWHKBIL BLB OS5 W 16 M X YWUHRGH Q F K B D RKD QR W BAHHUD F K R EADNF 0 B BX U VV WIRQWHH URAW KLU H H F
D Q\GK IXOOQHD L D EW @ I96R U U R IDHJR W IS HW R W R D P D RHDVQN L QL& F O YCA_IURIE /G L U Sl I P& 0L
LQF L GRIBRUD\CH T XGHD@\D [FER® QVR/VR B /S H Q ¥ K M \LKIM RIEIRAQ WRUBDW WH D DIOK H WIKEI DR U @i T X L MRD Q
H U URRBLD O F X @ V@Y R KD VRIB R P S R @HK®IWSHURRIY EGIH@Y X ALKQ | R U PYDRVUBRRGHH U YRVE KNHKLDREG L URIB W\
GDPDUHYV X OURPQO @ IDMF R REIURY N J O L RHNKHY X L@ JIPNG HW H UP\DQID® @ Q D S S MG D IRDE W
RI FRPSHWHQW MXULVGLFWLRQ

$57,&/1( ,,
7+( &5('.76

6(&7,21 [HWWHUV RI &UHGLW

D *HQH USDXE MMRWWH LDRQER Q G L WHLWR QRYHKU MLIGHR U U IR DRUUXTH VWK M V X %@INRRY V
U H QRIE [ W HIQEBY KWV X %@ JY K DXOSIRAX FKH T XUHAMAM H QRIE [ W HDQDEQW L PI9IG R\W L VIR L B UWQEMD LOLC
3HUURVGWRIQWHG HWR P LIQIRVG BBU@® Q3 J U HHRE H & XQ U HRIVWRYZ @ F F R VDH F RKIQWE\H V L JSQUHRY
W K\D KM O L VRAOWH P [$1UQ P DOLLLDUWY KWV X %@ IKN U H X Q 8 BIWP HDQMEH L P E X UR'IE DPRWIMD EQ H V Rt
WK HW R EWW B WH X QXGEMW DL@WK_RDUIRY( | K L BRLKAH U W\ K FFKK D QD @V U FHEE W 2\ K@V X %@ IDIO\S |
% R U U FOZH® W KEHH Q IRINVWAR U R ¥ R OIHROIA KSHK U SRINKHD G D © R X G YKIQ GV KIHD | X QSTFHUOR IFFR® P L B/RLH/C
QY HV W PHIVD VR KW\ G\L WK I Gl X Q/GKHIRR @ V VX M OMRHIWIBHIRROP L W R SIMRWOH J U HD B RVXBOND L GMIREEUHD
WKHUHXQGHU

E ARWRENVXDSPHQ G PHQWE A Y[ W H Q VIRRIGI A MWWKLIY V X R@FHW W B U H GLUR U U
V K D\OUBIGENWH OHF WWBR P X B RIIRVK VIV X LQDE\Q R DWKDQ D P1HZR USL WAL R R)UX V L @DH \SW VYRR |
UH T X FOVDRHESK\D Q IO H \R W b HIES. S\O L W B W\ W QL@VWKLRDUBR® [ K L E LKWH U W RX HW WK §@ 3 R ©AHW R/E&WH
DQWS HF L | WIGHD RVIHV V X DAKAW K EGD®6 X V L OH W IGHD RI@K L WK FKW RIMUHIGWR[S LKLY K FR® S\
VXAKWWIRUH® 7RUH T XM KM H Q G RJHQWRZEB DV H QRID RRX W V W IHVGR R U H GMLK9$IR U U R/ K MDD QB
HOHFWRR® X L FDRVK MRDX KPIQNH D V RIQD E® DRIMHKUHH T X H&/DWHHBP H Q G PUHHQMRZ B OW H QU QR @
LGHQWW HHQYREUHERW PHQ GH® HR Y BN H OGNS HE QW G-D R/BIP H Q G RIHH@WRZD[OV H Q ¥/ K REK [EG
& X U U RQ/F\F KV VR KW H B QWBX RV K B UR U PID WK IRGRDH F H WWEDAH QUG QRIE [W WQE @ K W R/IE U H G QWKHHY F
R D QL RRY V L VEVHVDZM KN IDRFER Q G LRWI RSQW H H MH)@WAHH DRFER Q G LRVIL@\Q VRO H \R W b MBS S\O L RI
RWIDHHAHQXEE WBEAWGEAR ZH R/ R B QW HQ BB KR U U R Z WK YV X %@IYUM O DVBIODH W R/I8 U H GULRWHH |
DQG FRQGLWURGWRHQWKMKDOO FRQWURO
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F/LPLW DRV RROVOIV ¥ W RVISBAWH B K BEELAY V XUHHE) HRH BV H R @ IDED QGBS LY V X IFHRZ
H[WHQRHBRBK W R/IEUH G &R U U R K BEOEH H PHESH S U 1D\DEED WUVD IQMMAIH ¥ LHYIE FANR X ALK/ V X DUQHRHHRZ
H[WHQVWRpI J U HIDOWSIR VN K DIRB F HW GMK H Q  F& R RJFHLQWP HIY V&R Y H UHE®WP R X § KDQORB] F HW ¢
%RUURZLQJ % DMAW KHOQSU QUHHII DA H & RSYFHRXHGN' WEWO O RRIW HUI[FW HG3 RAKWM [ R O LI R FX\D ¢

G ([SLUDWWHOQ FKHW R/IEUH @K M) SLOUAES U LVRW KHHD U @ RIF B UL W KEHD RRVEHX V L @ Wt
GDWHORRIQ W KWHKGHD R/W KL V X B @ KH K W /& U H GRUINGY KEHD RHD QU H Q HRZHD[OV H QWK IR @HRHIP R @ B KW
W KWK Q) BH [BW D \8 DRRQA X F KW R/IB U H & BYR Q W X FKH Q HRZWB [W H CRVALFREIL W WILKQP IR 1 VR AKX KK H Q F
H[SLUD\W WA W K HQ OMW. XD WS U R Y WEOMOAH W R/IEUH BILWR Q H \\W B VR DIDWKAR UURIZE HF WK R
H O H FWKLIRGEPR W ILIQKMGWEZ RUE K L WPLDQEIH. QVK R URID @1 P D MWOR/ K M V X %@ EH H Q HIZRDGS G L WRLGRHD |
SHULRGRY LXGUHBEMNQ RH W R/IE U H BD WD DHP! [ S L U B\ IRWPHRH Q OMW X WDIEHQ G IQ RH W R/ U H B D &/t
UHQHZHG IROPREZLQDWLKRQ 'DWH

H B5HLPEXUV HMKNHYWX %ONY K POMMOAL 'LV E X UV H@ HY SRHIF WW R/I8 U H GLEHR U U
V K JGIOPEWHK AV X QIR ) HIVIRW X F& 'LV E X U VB VSIDQMWPR KWV X %O IDND P R XHNMBWX F& 'LV E X UV H
WKH &XUUHQF\ LQ ZKLFK VXFK /HWWHU Rl &UHGLW LV GHQRPLQDWHG QRW ODWH!

|  2EQLJDVEVR@WKPER UURR BO L JW&H REENUVHE X U V HDPEHLRY L. GHD®E D J WIR SKK
6 HF W LRWK EGE VR ® R WRQ G D MERO-DYTORDAR G U | R V AWHIE W PR U @ D\WRMHH RAW KSLIWU H H XIQE
DQIQ ®@ L UF BB ¥AD W VB BIBHWH V RH EVQODR N D O LRBH. @/\R U F HROEQ/® MRIE UH R IDVQW HR B UR Y |
WKHUHDQG U RIBW IGHRUF X RSHLH V HK@VEBH® W R/ 18 U H SLRW MRIH RIH GU D X G RUIQY W@ QU H V RHF @
VWDWWRHEWLRQQ WRIK®G DEBMPIQUHV S HEIND \ P HEQWHK V V X %@IXI) GIH H W W/I8 U H B 1L PVLSQUHAY H QRAD
G U RIBWY IGHREF X PWKIERD VR P S\ON U Z E WVBKAHH URAWX F KW IR B U H G IOV& YD QR W IKIFY BROBAL U F X P ZW D W F I
Z K H WR® RWL. IDLMDB QR W K R U H J RVLKEDIVI KEXIR W KSHU R Y VR MRKGHVE W L R B RVQN L B\DXHARREDT X L VG K © KD
WKH %RMWREDHUDWLRQV KHUHXQGHU

1R QRIW KWV X tb@JIRND QR IL VB O DD & K BADODHY® L D ER O HWS R Q ¥ UWEH DR RQ ¢ R Q Q H
Z L WWKLIY V X B QWUHD @ DI GBI W RVIE U H B WK WV X @ IRND QS D \ P FRQUIY L OWIRIINDHQS D \ P FAQKM U H X Q G W
RD QR W KH U F X P VIWHD B WIRGVGSHU H F HVGHLGDW IR@FM U LRRPUL V VLR H U IDXRRWEIHRIEV U D Q V RUG/V Q@ R
D Q @ D IQ\R WR BRHW KFHRWP P X Q L FXOIVMBRIRWH O DMR. QIH W W KW H GLLQAF O YDGLBRIF X PUHHYTWX MIUR-DGNBIG U D Z
W K H U H 0@G M URUQ W H U S B RWHF W QBB QF R Q V H T X H QW@ P D X \EHHY R O GAR Q VRUWRIOM V X KADX,
SURY INEOWER U H J R K ERBW R Q V WWIRX FXGV KV V X %0 DBIRE L D/EWE K4R U U RVIRHEH W R D QG L UGIE D JD-
RS SRWIRE QV H T XCHDPW [FEDD L AWVH V SRHAFRN. BDKUKH U  B\L YEA®/ Ko4R U U RVARHKIH W 1S € WP LEADVSS3 LG D
VXHUB & KER U U RVKEDURD X \ERMVEK YV X %@ JYNDL OXIRK QRGP D NDM& 'LV E X U V W RIBMIANVT X WERHP® GSHX U V W
WKH WHUPV RI WKLV
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$IJUHHPIH@WG RY M J O L RHIJ FOHPIXVOF R ZE&KHERM W H U 2 K@ MWK DD WRBW IGHRUF X P B Q MAYHX@MEBH®E W W/
&UHGLW FRPSO\ ZLW K7 WK I$ DNURNWLPHA WKKHUBHIWRR H[SUHVV O\ DJUHH WKDW

L WKMXL®D®@D\DFFIBRFX P WEDMS ROWK HLRMR H. Y X\EW D 6 R/R. D O 17D QVIKVHH LRAD
/HW R/IB U H BILWKWH V S R Q VRIBKLUOALKHY W V W U HD W URBIINYR'WRE @ | R U P W KFRR@® WL QFED P D N
SD\P HOQ RO U WD RIGRE X P WE WS HROW K HLBMRH. QX E VW FQW § D 0D QWKKWMH LRAVX F K W W/
&UHGLW

LL WK MV X 2%@IYN CKIDOWKLH. J K@/ W\R G H V F U W\S HRE Q\LEDAF WX\WKR F X P B QW R D N\HX |
SD\PHQW LI VXFK GRFXPHQWY DUH QRW LQ VWULFW FRPSOLDQFH ZLWK WKH

LLLW KW W N @& BIS\D D BACAWH QRGFDDMER HH [ H U FE WAHKGA V X B@IZK HQH W H U B K & IWMGKOHD
D QREW IGHRWF X P S Q NMAMX @\EH I8 W R/I& W H ISR IVSZ WWKAHH WKPH/U FORQVGISHD U WL H K MVURE B L YARR KHH W
SHUPLWWHG E\ DGOV WDEGED OGR! FDUH LQFRQVLVWHQW ZLWK WKH IRUHJR

J 'LVEXUVBERIAMNHRUHTXHMWLVEXUVMNEBRIWW RIZUH GV WENEK MV X L@}
% R U U R KB\OUD EXROWF W BR R QFE F DARIKRAY X bODE\Q R DWHKDQ D P1HZR UL WAL R RXGWX V L @H \
SULRRB KUHH T XIG/DW IS L V E X U VBIE H\OEX U W H R QWK EEXOMHLEYDIOR UR I( [ K L E(LKMH U W\8 R F L WIKGD W
GLVE X U VAHAHFEEGDDS X V L QOH V ¥ X E MAW WHH UDROFSR QNGLLRY GF'W URMFKU MMM V X %@ IV K D5Q.O' E WHAHHO F
/& 'LVEXUVHPHQW WR WKH %RUURZHU E\ ZLUH WUD QVRH &R N B R W& MDLVP H OR ® WIKLHC

K _OWH@URUHNRDVD R2LKAD NLRID QA& 'LV E XUV EHPWIQNW X KEDIQNPOW KR U U R KH
UHLPEWUREH LVE XUV H@XR QY IGDWHFE 'LVE XUV HWP B QWKH S DPR XQK\H V K FRQ V VDD\R B Q\EK I
EHDQW HEBHD B\ RPQLE F O X\GGH WHF & 'LVE X UV HP B QMRXW F O X ¥ KGEDW KD REFR UUREHBPE X M|
/& 'LVEXUVHPHQW L Q6BIFRMRIREBEFHNZ RVYK

L &DV&KRDWHUDO LI\ MR B Q RZKIEHDH T X WMBUR Y& BWKR O O D RIBEU(PIR V XSXH V XU
6HFWLRBRUFR W KO-DYMU DKRIDISW B E @HD S SIDE.HY4R U U R K BBJ® P EWIMD QN Y HAL WY KLLYCH 96X V L C
"D\VG HS RQIMRH JUHFRW B BW FREO@WF R XIKQMUVA RQ ® H BWKAH W WIE U H & RIAD WHFFRG Q@Y KB P B Q
X Q GW KER P L DLAFER Q R MRKIHV X 4DIQEND V&KH Q R P LIQWY V84K G U RWRH W R/IBUH B Q BAKLL WK F & ([SRV
DULNV@ D P R XHIWX\D'® KDHP R XUHWT XK Q IB8HE W L RDR UF R W KOMD&/D U B SRIDU W BE DD SS O L FBXEG H S |
VK EGMHE W KWV XWQIPW¥ RO O D@ KBRDQV W B QKE ([S RV X QML H H DMK H U HON\SHDUP HRQW
36 HFXPEGLJID W QRRIWG\G H Q HGQV Kb D U D Q QeBHF X 1 WH H PIQIGY W K FB\WKHU S RWKAR U U R B B'D Q
V H F XIUQ WWFRKM Y X %O WV KHW RIEUH &R &0 [ WHRJIIEED QI Q D @MPV\DHDWE W | L QGVESIP L | R&URPP P H L
&RGH RU
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RwWisHBSKH WEHUKBRLRIRUURYHUT XW®RH 8 YALOGWR O O IX® H H XCOEWHHWRKMY WrHF F X U BID@KF H @ Y\H | D X
V X RKD \BKR O O WARH FEHDW 1) BDWG S MLVHHER/ UMK KEWVFW L R D V K EEGIOH W XY kdR U U B U IFEVIDIWDHIUDH QRN
"HIDXMWEHHQ@URIGBD LY HIGV KR UU RUHUIT XWERH R YALRBEH R O O KXW H H BB XAHWEREG AW L RBD LV X RKDK
& R O O D WAR KHPVOH@RDNS S ADLWAKBW UMK KEWVFW L R Q V K IEGIOH W XWR KR U U B 20H\B W KKH W W\ WJH Y L
HIHFW WR VXFK UHWXUQ WKH /& ([SRVXUH ZRXOG QRW H[FHHG WKH WKHQ FXUUH

M 1R2EQL.JDWRVREI W& KU WYHIOON K HY V X %@ JY K [ARBYK Q GIB AR E O L JW RM\RGNH W R/
& U H GILDAQR U GNHXIG J FRHEMNFHR ID QAR Y H U Q PHKQWK BRODLW\E L W K IEMBNWH B SIRRIQWIRWE € V WMKDAMX
% D QWRIPV V XDQFK W R/IE UH & IDVOO DIZS S O LW E 8 M X UDQRID QU H T XRHE/IW H FAK IHWRKGRAD Y MOKIR U R
ODIZURPQAR Y H U Q PHHKQWK FZQL MIHR U L V & IY FMKLYRX %@ IV K BQI® K R EILHAT XWHKYEWM V X %@ JY K UGIOU D R
W KN V X R @ FHFMRFRIHEHOH RIVXE K W R/ WH IGE VU W R RDK@IBUE RASRDK YV X 1@ IZ N W K V S\WRKW K W R/
& U H B QWH V WQUUL IF WHRBBYCHSQUWA T X L U HRBHKQ \RKK M V X @D N) RRAW K H B RIP\SHH Q K B WHHGQ RLWHUIH FRVQV |
(HTHFWDWRIVR QO S RAVGRDKWV XU QIDIPX Q UH L P DXRWPARIRWM [S H @ N HEP Q RD/G S O LR QVE(GHH F W D WEH
ZKLMKKMV X 4DQING RRIG LB/HHP BW HURBR OV KLV V X RY/KH KW RI8 U HZR WO GR GREIDR B R USR O LR MH
,VVXLQJ %DQN DSSOLFDEOH WR OHWWHUV RI FUHGLW JHQHUDOO\

N $SSOLFREGEIQKE 3 8 QHOVRW K H HZS V HIVIMOHEMEK YV X %@ IDXVE 4R U U R K HIP H W
R & U HIGIL W XIHVE KIFKK GRHWK & W H U QDWMOLE®D\PW K ENG\VOIR D MKV D QIE\E R/ WH G QW& W KIKK GRHWISID L | F
&XVWROIU D FVRILR A X P H QUG WRNUW F HRXEM\LEANHKE W H U Q@KNDLFRRHRB P P H D IWHWWL RHL V V X
VKDOO DSSO\ WR HDFK FRPPHUFLDO /HWWHU Rl &UHGLW )RU WKH SXUSRVH RI FC

6(&7,21 QWHUHVW (OHFWLRQV

D (OHFWIW®WREURFZRILE 'LVEXUVHPHRIE '\ VE XFUHVQAY L VWWLKOIEAB( L QV KEHD \RHD QA&
"LVE XUV 8 P BIBRD WPEGK U U RQWVHKB\Q H URTHQ ® H Q F K PED UM E X U V B PV QW HUHHMRRRRQMR Q VG
L QV KEHD VRHD @& 'L VE X U V 8 P B BGWMEVEH UDG §5J & 'L V E X U V HAKHHQW VIR U U R D MHD MARR Q WHXURR
'LVEXUVWBKRQW VEXUVR PE VW AGW WRR Q WLXQBES LVE X UVE R W VE X UV R RHOIWPTHS HD Q Gt
W KEHD RHD7H U % H Q F K PED'U MEU V H FRHDQHAD VAV W HBLHHUMWRKGH UDH@RBIU R Y L QHBHWFW L RO UR Y LKREGI
WKDWQ&'LVEXUVEHRRDQRLODYEXG U PO R\REMF R Q W DORBIREQ Y HUBVQEGL V E X UV H@G QMW & ® WU +
LIQRHUBHQFKP&D'UNE X VOB Q RP LIQD)W H B& XQ U PQE\HF R Q W ILCDA MIB Y LHIIH FWVK H WHABIR[S RV
ZRXEB[FHNBWKQ FX&BROWNPOGWR/HUBHQFKPD'UNEXUVBPORWLIQD)RH B &XQ U HDQES)5/&
'LVEXUVPPBOEGWM RQY HVPVH GVE X UVR PG W AGW7 KB RUURDMO ISEWU RQW ZR QN V S\HEALW U
SRUWRN @MH F W&I'G VE X UYWEEHK L FIDO WHL & ' L V E X U V HFRFDQ/ WD R/KY SRR W K REQRR Q V L OHHUSHIB&L
'LVEXUVHPHQW
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E ARWREKBHFWIARPOWHG O H PMRRRIDWHIONE HR ID/ & 'LVE X UV 8 A R @ RLIQIR\W BB W QV |
FDWRHD7H U% H Q F K P&D'U M E XFLHVQHAO DWW W HBLHHUMDRB® B WF R Q W L (BXIW MBRQKBMYE W L R @Y 4R U U R KE
Q RWWLK\M V X @IRNV X A-KO HEBENWR O H R R PBILOQV KFHD \RHDFRQW L (RIBRWRR Y H W\RIZRQ B H Q F K P®
"LVEXUV B PDERWD WGRD O QRIWD WHKD Q D P 1HZ<R USL WAL PMK WX L QDHVE/H | RUKEBD WIW KSHUR S |
FRQW L RUERQLYRIQIML @G IR DF R Q W L ROUTMLIRIPQ F K PD UWE X UV E A B @ WLLQD) Wb 6& XQ U HXRAWD
WKDQ D P1HZR UL WAL RRXUX VL @HVEH | RUKEHD R/W KEHR Q W L QR WILGR KFHD RHIV KEHR Q Y H WR IBRAE &
'LVEXUV HORIDWKDQ D P1HZ<RU&L WAL PMK WaXV L QA VE/H | RUKHD @ BR IW K 1§ W H3HHMMR &/ K7H U
%HQFKPE'UME X UV WKBDIQEEOKR Q Y HU@KIRGRUG D WRG % 5 & 'LVE XUV HPH@XWWKH O H S @ R/IGHLTHIF\
5HTXWKBEGQW UHY R DK BEEF®R Q | L 1S PIRE SEWQW D W KW G RRVEHX V L @ BWHSHD RYNMIX FUKH T XENK @G O L
WHOHFRS\ RU HOHFWURQLF FRPPXQLFDWLRQ WR WKH ,VVXLQJ %DQN RI D ZULWW

F &RQVRH QW HOHVWHRQHMVDFW H O H DIQRN L WIVDH® X G © D,LQON H O HV WH RXQWK |
VSHFLI\ WKH IROORZLQJ LQIRUPDWLRQ

L WHKE'LVEXUWWERKQNKFE R W HOHFWEH R QB 8 B/MLGHB/AIH U IRG W IDRIBN LIQO H Z\W\
UHV SME M U BEW WW R & UREHSIR U WW R 8 WHER-D O O R VORMDHREBH V X O&V'ILY E X U V HLPGH KQLYIFKD W
LQIRUPDWLRQ WR EH F6BRVHWEYRY WKIDQBDWRIUDSK F VKDOO EH VSHFLIL

LL WKHHRWLYH GDWH RI WKH HOHFWLRQ PDGH SXUVXDQW WR VXFK ,Q

LLLZKHWIK@ WD RHID Q& 'LVEXUVE R B Q WLQIRW B WHMH V ¥ BWIL\QE X UV HWRDY % 5 &
'LVEXUVHPHQW ®UB @FKPDUN /& 'LVEXUVHPHQW DQG

LY LWHKHVXGWLQEXUVIHIFH@EH Q FKRPSD UXE X UV MAKHIQUABUHHUMARKGH WDH VWRIHY LHTIH |
WRX KO H F IWLIRWGK EGIS H GER Q W H PEB\GVDGHH G Q R W, QRAHBUHHN. B G R Y LVEGKIIEMAR U U R K IBQOREN
HQ W MVB®IH GRIW R/O MWARR Q WHRIBWR Q WD QY HHJ B HQFKPO'UNE XU V IDRAK'WYV E X U V HIWVHK@W F
SHULRG UHTXHVWHG WKHUHIRU ZRXOG HQG DIWHU WKH )LQDO ODWXULW\ 'D

G J)DLOWBBHHEYW QRVHMID X OIW kAR U U RZINWE HO DWH P B QFSR P S O QW HOOHHIVFIE H R X
ZLWK YV NBMURB HQF KPSD'WN E X U VFHWPHRBMHHORSIW K €HA B W W MRGH UM KIRI@Q OWXRE 'LVEXUVHWBHQ
DVBWURY KGNGLIQVXHFE 'LVEXUVHBHQW P LIOORW D®MWWKHEIV X FE R W HIUHHMWKE K 'LVE XUV MR EEG
FROQYHWBRVHOG PO HQFKPOUNE XUV HKPHMN @O W HIHMMIRBQPR QWEKUDWOQRQL IVXHFE 'LVEXUVH'
GHQRPLQDWHEB& XQ U HHAR U U R K BEGEH H PMIRD YWHHFONBI GQ W H3UHHUMRARGDMHR QVWGKIU D WRRV@ L W K
DQ\ FRQWUDU\ SURYLVLRQ KHUHRI LI DQ (YHQW RI '"HIDXOW KDV RFFXUUHG DQG
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L¥ R Q VQLIDQUEK VIV X %O IV R R/ L IW KAR U U RIZIHQAH UR H Q F K P8D UWE X U VE A B @ WLIQIR W B\BKUDID/DKHHORS
W KOHS O L F IE/OHBLHHOM\R G X K U % H Q F K PED'UNE X U V HEPIHQMR P DR G DHMBMH/GH & 'L VE X UV B @ & @W
7THUP %HQFKPDUN /& 'LVEXUVHPHQW GHQRPLQDWHG LQ D J)RUHLJQ &X U UW GR\U\DRADL

6(&7,21 7HUPLQBWHRXRNVLRIFBHWAKH &RPPLWPHQW

D 6FKHGHUHPEQDWQREVYV SUHYLRXVO\ WHUPLQDWHG WKH &RPPLWPH

E O9ROXQMNDBLORWHARFW KRR ZPDD QW L FZH WKKERU H P [RXSPH Q DO P LRUD R
WLRAKRLPHGX\FEHR PP LW BKQWMKHI D K G X RWMLKRRP P L WP K EMAD @ P R XQRADMW RWIOH
W KR LOUAHR XRMWMEHR P P L W RUIDQ WHIRIX OWRISOH L ® [F WK H D B BLWH®% R U UR K BYGROH U P R @B\G WA
&RPPLWPHQWIH Y LHIB FMWR QF RQF X UH HBEWX U R IDRAK WV E X UV H@HEG R'U @D BRH W L R @V KMR &I
([SRVXUHV ZRXOG H[FHHG WKH WKHQ FXUUHQW &RPPLWPHQW

F ARWRPBROXQMDPLQRBHRRF WK B® U U R KERR WA KWV X %QJIRND QN O H PMWRLIR QP
RWUH G WHEIR P P L WR G GMIUU D J_F RIKKEHE W L RIAY H DAKWOEKHY L DH \SW LYRW KHHH F WALDYRIM X FAKH U P L R
UH G X FRADRRXHY B H U DR G MHRSW KWV X %O@DWS H F L WX BKD H FONMMREMH F WADYW K H U(IDR & R WA 6 L EK
W KR U H B X IDVOMWR/ KEIWEF W L R QR GEGL U U H Y REDEYOIWSIMIG) R/ LR WV H U P L @ WAKEHR PP LW B8 HQ WENW |
% R U U R DWW D/\K\EXVOR WLLVRHD G L WXLSRRQOHEH F W L YRHRIGHRY HIGLIEW ORLW L B 'Q V R W L K W FKR WALDF
EH UHYRNHG E\ WKH %RUURZHU E\ QRWLFH WR WHFW, VYK .GDIWHD Q@ N \RXF IR & BQE RW

G (IHRWHUPLQRWHERFWDRMHUP L GIDW GREGMLEBHR P P L W8 X QWWIRQ W XAAHK [EG
SHUPDQHQW

H _QFUHDVH RI WKH &RPPLWPHQWYV

L SHTXHRWYFUHDN%WRUURZKHMWHWRUU RDANW QW L AUHH T XViA KAWKEIR P P L W RKHHQW WKE)
LQFUHBDVHISKURSRYHGHBDMPMERPP LW RHFQWR S RXR WIYWR KWV X%O JIZX L R WWKFIMS & PV |
SURS RYPRGERMWWHR P P L W FOHQMWD QWBEHCGHD RV K | MK EIQ FUHBYVRIS RARHHEH F WA K IHY K [FEEDO0 X V L
“D\DNM NW K GXW L (CPAV R Y X FXH VS/HHWD RAGK AV X %@ IPNY U H D V R DUEIHWGH O LR M X EXR WO GI6
OHDVW. GD\V/FSWR IRQDWRROK'HWH SURYLGHG WKDW

S WKHQXPDPRRIWKHFURDWVKIRPPLWRMOW V X IND\ED BW XKKRPP LW
LQFUNODEHD R DO DHRIX OWRIS OH L @ [ F HW KR URM X FXH VIVRAHRIOQOMK AV X 1@ I
PD\ UHDVRQDEO\ DJUHH
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%LPPHGLDMWHIONLHIE FYRX RIR P P L W RCH- QWD RAMR 8VEDROP L W ARHVQRAAY X Y@ IV K [
QRW H[FHHG _

& QRH I D XOKMKMAR F F X DWQEEF R Q W LRV XERIR P P L W FOHFQMAD WRHY K DUGHY/IXIQRW
SURSRVHG &RPPLWPHQW ,QFUHDVH DQG

W KIH S U H V HIQED W U RERADIVIA R QDK BU H H F/HKOBREVD UXGISR U W IDFVD W HIUH \DS
_RUQVKDRHID QSR U W MRKIHH S U H V HEIDQAED WU BROXU MDYGE WMHBP W W H UTLODB00 MV UB{GFR U W f
D Q@S H RMD/QIBR W KHR P P LHMFY F U HIDWHY. P D GRHD QBWR [V X FKD VRRL D QW X AKH S U H V HRC
ZDUUDQW\ LV H[SUHVVO\ VWDWHG WR KDYH EHHQ PDGH DV RI D VSHFL

LL (IIHFWLYH&ERPPL W FHQUWEDW RIU U RZZAHSIR P P L WWIK 8XW. QaID VN EGIAD F U HDDR/IMVG
GDWH WKH 3&RPPLWPHQW ,QFUHDVH 'DWH" WKDW WKH IROORZLQJ FRQGLW

I WKMVXUWDPIYKKOAUHFHRYHGUIVMRR D PI1HZ<RUSNL WAL FRHY XREKRPPLW
QFUHDWRRROUIVVRV LR G DUGDWSH F IENWKEAV XWQIIF HU W IRDE X WKW K RRUL F
RIWKHRUU RINHIWKBWRIWKIHSSOLFREGHWRREXKR P P L W PGIFQUMA/MHXRHU WOW KIIR U H J
SDUDJUDSK L KDV EHHQ VDWLVILHG DQG

M) RROGUIWRR D PIHARUSN WALRIKVXRRPPLWRHUWDWRE®RS U LVRERW L RE
D®DOGHWSHMHERW KWV XWBODRW KWV XWQIDOW KRR U URKBEX@ [HF R BHU H HWPXEMWY T
LWKRURK[K UMK HUHRMRX RW KRIUPY K EGCH DV RODE DWNRR KWV XWQD ND B, QF U
S$IJUHHPBGWURBWRIPS O B YEVGKH UADRVE QWBGX EVWIBG RIQ U B O/ V M)W YR U R DMBU
VVXBQN XUV WRRMWAWKKWY XK DHIDF WIWMX BRKR P L W P HOGW HDWXQ G H DV DR H
RI &4RPPLWPHQW

LLLSHFRU GIDOWIHRIQ V 8/HRIOWNH F RRIB@ JU HHB H {THWWRIFG D X VH_D E R YW R J HXAL KNAKE
FHUWIUHFDWREG D X\ HOE R WHKWV X% DN DLOVX KU H H PKIOBAN HFR P S O HVDHFE N SWKI U H H
M_UHFRUG WKH LQIRUPDWILRQ FRQWDLQHG WKHUHLQ LQ WKH 5HIJLVWHU DQ

6(&7,21 SHLPEXUVHPHQW RI /& "LVEXUVHPHQWYV (YLGHQFH RI '"HEW

D S5HLPEXUVHRHEEWREHUKBFRQGL®URPIBYEGD/D PR XQWHQRZL GH U H X
XQGHU WKH RWKHU )DFLOLW\ 'RFXPHQWV LQFOXGLQJ DOO RXWVWDQGLQJ /& 'LVE

E ODQORH3D\PHQWLWRQUHDPEV HRID@WL 'LVEX UV KRH R XYY EHRW U R K B/ABIOW K &
'LVEXUVHPHQW RU /& 'LVEXUVHPHQWY WR EH UHLPEXUVHG
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D Q\GK DQOROML K\M V X %@IENW H O H SAKRR@I H B IGO0 HEFR SPDR ¥ X AKH O H D\RQNR WY I O/ GVHL ¥ HI W U MGKH F
_ _GSULVRRHY F K H GXIDRNGX FIKHE R UV H B H R WMWGKHDOVEK L P E X UR HSP'iH @ BV B W Q QR/O O\DKIIEGICS S ON
UHSDORXWVWDQGLQHL P B YBN\H GV E X UV HER-H MR W K& WV E X U V H PIMGOMR/U U RIZINGR D N L P
V' H O H R W ERIQV V W/B.QIOLENB MR WE 'LV E X UV MARKDNL\P E XVUXWSHIB P H/G\EGICS S ONBIHGL P ERCUW W W/B(
"LV E XUV H BHKHVREHK U U IDQF\R OLHW ¥EHD RHD QW X FSKO \ P HQ@RVO O DLW BDD QR X W V WIDRSGEL'QY E X U V |
DQ®HFRWRBWKR XWVWDEQ'GVE X UV HRWERYNGRIW KH P D L QG)QU D RIMRKQULHY S H FIMLIYSHYLVRAGKVE
'LVEXUVHPHQW ZLWK WKH VKRUWHVW UHPDLQLQJ ,QWHUHVW 3HULRG WR EH UHSI

F  0DLQW HRBDHFRT &MV VX QYK POQ Q WP E OR U G DY Y XDUOD FINH FFRHUYG.\G H QY F
REOLJIRWLRAR Y URE RAK M V X ADIKNH U H X QGAHWX G WD P R XA X U U HROHFD F KW W KW H G Q& D H K
'LVEXUV B BPWGEMWS HD QIED FEW HIHHWIMRIGH U HIR/IKD-P R XBQQSX U U HRACFO'S U L Q RUUBM\D HKEXIBNQED \ D R O
EHFR®MKD QED \ D EWDRW KAHRRIZHUR K MV X %@IDN) G LW KOP R XOQQEEX U U HRIDFQV X RJ H F H E YWIGH V X %6@J
KHUHXQGHU IRU WKH DFFRXQW RI WKH ,VVXLQJ %DQN

G (IIHRW QW UL KH¥ QWA B GLHWV KIHH F RFPLDAAZD L GV WIRQW D J \F RIKKAE W L R\DR CEC
SULPDFHNG H @Y RE WL R M URIW KH L V WHQERR X R MYWRE O RXIMM E R WK H GSHILRYY MBMYGA B L ORIWH
V VX %@INVRD L QWRRKH F RRUIBOMN U WRKUH V K DIORI® QR D Q MHHIAWRE O L J R W IKRIR U U RVBHL P EW K Bl
'LVEXUVHPHQWYV LQ DFFRUG3QBHHAMXWWKH WHUPV RI WKLV

6(&7,21 $GYDQFH S5HLPEXUVHPHQW RI /& 'LVEXUVHPHQWYV

D 2SWILBBHDRERH§ WK Bo RIR ZVAKIDOD WHKUH. JIXIWQW L P IQI® R\W L WY L MHB H L P EXQN |
'LVEXUVH@KRBMHG D ZWWKKBRU H P RXSFH Q HIOMH K@D \ P HXQQVEHE W L R QX E NMRFKIHH T X L U R RVHK@QRYFW

E ODQGDWRU\ 5HLPEXUVHPHQWY GXH WR &KDQJHV LQ ([FKDQJH 5DWI

L ‘HWHUP |RBRMROEIW V W DB IDFEK D U WHWIEQ GO G RIGR/@® QR W IGHDW®/ HW H UP\WA
,V VX MDRQEXGPRUMKBQBG G L WALIRROED QU R O QVIKQIPHRMWSKH U LW/ & M V X ADIYNK DEOHON H WWPKLIED
([ SRV X)WRHW KSEK U SRRIW KGN W H U P IWMGGONGLURDZ R XREHD REK W V W/DHQVARISHWH B QWVKKHD U H L P DR RY
RIDQA&'LVE XUV W@ D FIO\VEHQRP LIQD@R GH& XQ U V& BRGEH H PMEIW KRIO @ DXL Y DROW |
DPRXIQWHKR WH@®@ X U U HRQFX FiKW W KWHGUW 'LV E X UNQHEH W H UP YRQ\HGFGKD WES R BD N L\DX |
GHWHUPLQDWLRQ WKH ,VVXLQJ %DQN VKDOO SURPSWO\ QRWLI\ WKH %RUUI

LL 0DQGDWRWPE XUVHRQOKED RN F&HW H U P WHBM/ISFRY R U B WKKH & QD P R XRIDAD
/' H W VR K&UNH GXLOSDD \&KR O O D WRI QY X EKO) WBF HH G VR W KWK H Q  F&RIRJAHLQNARVHERRVU U R K BUGHQ. P E
RXWVWDQGLQJ /& 'LVEXUVHPHQWY DQG RU SURYLGH &DVK &ROODWHUDO IR
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BHFWLRQ@ZLWKL®XVLQHWVRO O RY KGR UURZ H B HRUG RW IUFRRH V V X %6@ISNX U V MIRQWD XE

DE R ® X FIKP ROYDW/ K CEGHOH F H WA I D WAOHL Y LHIBI FMK H WHKABIR [ S R V XGURHD\RM F HW BMK H Q F
&RPPLWPHQW

$Q\SUHSD\PXHOWWREKIMYU DJ BN K KEGICS S OLHWRX WEMWRIRCQUHL P EX'UWVIHG UV HDRY

VHERQ® FRYHU IRU WKH XQGUDZQ DPRXQW RI DQ\ /HWWHUV RI &UHGLW

F ODQGDWRU\ 5HLPEXUVHPHQWY GXH WRJCWRUDWHL YR PMNOIRE L' R | LHFILKFQ

L, QN K HVQKREDIBAQW L PI@% R U U RZD @il L F L W& BAQ IOWM4R U U R K BAX. OV KLLYGHIX V L (DH N
DIWVGHBURW KD SO L% REBE@RPZD & H U W L UHLLPVEARUIMBEU VH P B QWSR B YELOGWEKR O O D RVUH WD
&QUHB¥WQWMWRBSBFWLRODQGSKU F IRMNXHE V V8 RW WWHOH R WP ® R Ky R X R WR/IEGDH F H WA
WKWBAMORUURZDGBILFLHERKUBGR Y WOHE W KILQWX V L @H VDM WGHWD LRIBRYR U U RZD @B U W L
GHPRQVWXPKRUQRZDEH L F L H@ RAR U U R K BBQJG WWHHIAV X b@IZN VDK H D V RIGDEGO®ER Q D
VXPAKRUURZDQHI L F L M@EH X UHIGN KLIQXVL@HAVYKLFK®W XVL@PHSMUVROQG OXIGHRYIX V L
"'D\VSHUWWRHBG] O LR M X FBSKDDW KWRFSKU H S D\l B &/X M\ R H T X WERIHHEH F W A BH G LB XR(
EHHIIHFWIEBSF FRU D MREFKO DL WK FKR G LI L F D YWWIKRRWU RZBIW HD VR Q B WOI\U P BBRHD IV X |
%RUURZLQJ %DVH '"HILFLHQF\ LV FXUHG ZLWKLQ VXFK %XVLQHVYV 'D\ SHUL

LL , QW KHY HQKIDWQW L PI9$J J U H BIRW W/ 1R IQ [ER /@ NG DWHE6 R U U R K BIILOV KLLYSX V L
"D\VD | WGHHUO LR MUKEHS S O L %R D IR% D @3 U W L LLHFIDPEPRU Y WME X UV H P B GIRMR Y& KR O O D R
/HW VRHEUMH B YEWR Q W H PE\G BLWW GR @D Q G SRW F KRIMX-E V VB RW YWD HR W R GG X FHU H DDNWK
&R Y HUWQHH E WRIB QRHW KOIG H E W\ RLRQVMP\F\D X @/HEBI J U HHRIRW H'UHHEG\P R X Q WX FKL P & X KR R X
V K EEGEDH F H WRWD KNDXWSK J U MBIR U W IIRIQ ER H & K\U B G R Y WEDHGN KOH J UWMBID R XRQWK FKH L P E X U
RI/& 'LVEXUVHPGEDWER O O DM WH W ORH&WH G QWS VRKED O RHW KSHX U F K B WHKE V W B /X W
L, QYHVWF K EMW H DWW & KK )DFLGHWFH QM PWKH JUHSDWSID \R BVQSM J U H JEDRAY i UHHE(
$PRXQ@WG\ LIZLW KLLYSX V IVQOH VD | WGHHO LR IBY R U U RIZD\GAH U W LG IHFPIRVQIN W X BB KMILUGHIBIRW M/
"HILF L HARAR U U R K BBO G WWHKYW X% QI N VWK H D V RIGDEGD@MRQ DEXOBIK J U H BRW WIRIQ ER KX
EH X UBHIGN K QX VL CCHV Y KAK % XV L @N MU VR Q. QG OXIKGHHYIX V L QOH VOH U P LI W B/HHGELR M X |
SODWQKWRSKI HS D \RH B &/X MK IRRAW H T X WERHHBH F W PG G L DEAXRDE HHIIH F W & F R U G DW K i
SODALWKFKRGLILFDWLRRNVURDKIHDVRGB®E\UWYBRD W X BK JUHBRVUMW | R QIER HERK\U
ZLWKLQ VXFK  %XVLQHVV 'D\ SHULRG
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G ARWLFWW7KHb6RUURKDDRONYIKN VX MDIEN WH O HSKRQIH ER WG O HRBISDH F \
FRPPXQLAFOMQRQ PE X UR HP'iH @ BVX U V HKRHHUGIY QLG KFHD YRHU H L P E X UR BRHHUGAM Q F K PSD UNE X U V
GHQRPLQIRWOGBMWDO WKDQ D P1HZR UL WAL PAHK WeEKH L (DR VEVH | RWKSHD R/BH L P E X U VIHLPGWY @\ Rt
UHLPEXUR BPHMH Q FK PO'UNEX UV BRIQ@WLIQDVRIE & XY UHDRAAD WIKDQ D P$SSOLFDEDR)
% X V L QBIWAH IHRAUKGHD R/ISIU H S D \ PLHIQW KEHD RHS UH S D \RIBS) B/ & 'LVE X U V QIRBNQWK D Q D P/RQGW QI
IRXXVLQEWEH | RWUKEHD RISU H S D\ RIWIQWQV KEHD RHS U H SHDGRD @ % 5 & 'LVE X UV IQRBAQWKDQ D P1H:
% D @M \U H D V RQDUEHR F ¥ X RKR WMLKEIEGIOU U H Y ROREE OMHF MW KUHH L P E X UG B RIHHGWL Q PIPFOEIMD F &
"LVEXUVRBRQ WLKRHQVRRUIHP E X UDVQHEEV KEHD RHDP D Q GLDWAHR. P E X U D IR Bl Q@ RVQ ID\F (F IDOHF & R DWDHRRD
RIVXFAKHLPE X U \BRRN QVMEMGD Q RWRLFHH LPE X UV PHID@YR Q Q HEUWMDRE @ Q G L\ RRVRIFBH U P L @ DWW
&RPPLWBWQQWH PBE\G B AWM IGR @QHQY X RKRWRLBH L P E X UR Bl'\E HIGHW RINVAGRKR WRIFVHH U P L Q D W ¥ RIN
DFFRUGDWRHAW LR QD FEDWLSIUN BB QW Q\& 'L VE X U VWIRBE@EP L Q L PDXPILLHY P R XRQ WL @V KD RHD Q
7THUBHQFKPSDUMEXUVRBMQJ&'LVEXUVHPHQWR DO DMRXOWRISOH DQG LQVKH RHD Q4% 5 &
'LVEXUVHPHQWRDODHWRXOWRISOH H[FHISGVD FI \CHO H F H WWEDSBIX\OW@KJH T XDBRERIW D QGEL
SUHSD\BHQWE X U VRIPSH QWE/X U V KHEBIIRF R P S B (LFHFG XS MWRHEHAW H 8 WX E GG W L RIMGV K EG
PDGH LQ WKH PDQ&HUNVRIFLILIEG LQ

6(&7,21 JHHV

D &RPPLWPRHHIWERUURZHHWRDWW KWV XBOQIPRR P P L WIRHIKW MR @G F DX D S\H
D Q Q X FDX@ R R QV KOHY H UGDDI A X \DHPR XRMMAHK H Q  AKRIRJAHLQV B K Q WHBSHH U LURFEP QLG F O YAGK_HDHIF \/
"D WWR XM F O X & IK®I U P L Q IDMLIGRROP P L W FHHRWWF UW K GADXQIGQ F O XWLHBKID U WHWEK\ EGED \ D B D\M KLLY
% X V L QBI\WD/ WHDUR K D U WIHIFGR\P P H QR QK H UWXWEKD W R F F DX IUAVWHKUH H F W D WEHQREQV K7H U P L Q IDMLERG
FRP P L WIMHHQKVEGKR P S XR\QN EEHD \RUIMH DRI G D \DVQ\GKIIBHS D \ D EROMA KDHF WQODRDERHGEID WO D S V®IBO X\G
| L UWDE XM[F Q Q@ KIHDE B )R 1$ X US RVARWP S X WR BB L WIRHHHQMW KG-D DO X \DHPGR XROWVKEHR P P L W P K (BT
GHWHUPLQHG DV RI WKH HQG RI HDFK GD\ DQG LL WKH &RPPLWPHQW VKDOO EH

E /HWWKWUHGEHMV KR UUBRIHBHRD W R/ KM V X DIQ ND O H VRWFHIB GHLENL WIKH V S
RX WV W/HQGRRWW G KWNK DFE DXH DSHRIQ Q K P X\BW K HW R/IE UH EIH U F H @ QVDOHA H UDD IBAP\R YR
/& ([SRMI HH[F O XBQER U WILKRHID MRN U L\E RW\D E /B QGQQH L P E& ULWHEK U V H PRIGDA\RZ H B RRUSQVQ Y F
|URW KWV X ®%@IAX U IWPSH GLIRRP QLAY F O XAGH HHF W D WHAR X\ F O X & KIBD W I/WGHD R/@ K L KIRHR P P L W
W H U P LOQ@BNMEBIVRIZ K L KK YV X %Q P N D WHRD YDHDA& ([ S R X UHH F O XIEQSRIU WVLKRHD WRV U LVE IR YWD \E \WBIQ
XQUHLPEXUWVEGUVHDB @MKWYV XWLOQIYN D Q68 BN @K V S\RFRAN V X IDPRHHD G RIHH@WRZED[OV H RV @
/HWWHU RI &UHGLW
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R($ UR F HRGLLDIZ MOKINVU H XIQ\8 W IB U HIGILHINF F UW K G FOXQIBQ F O XHILRKI D U WHI\WNEK CEGED \ D R QKWK
% X V L @H MR/O O RZXLKI D U WIHWHER P P H QR Q\CHIHUWVFSKD WIRIF FDXIWWAHKUH H F WD WIS1U R Y \KEDHAMGY & F K HZ\L \
UH V S\HAFR\H WAR & W H @ K lZG8D \ D R QHYH U P L Q IWMHR@HY R U U R K BBIO QW X A K HAVKKDDADHF F UDX QMG KDV
XQSRIMEKHU®G D W DRHQ GQV Ky HIQQAH W VR I&W\H B K BEGROX W V W\ RKODINEHIS L U B\ WWRHQWHKZH U P L Q WV
W KER UH B K BOG KOV KH U DLVQLR@HK KOG R XRMMOHH \R W Ul HIGH HWKZDLWD 6 F BXYHK F K W \R WV GX BN H
WW KH U P L Q DIVWAMKQ FEXMRMD F O XAGKGHD WHRKK W V W/BNY GRIQIVH G W K H GUXIR[IS G D BIGYV KFDRD Q H AM
LV V X @IV K DORID WK &GE WHY H % X V L QDH VIV WWHKE-D WHRZAK L FKKOHDWX\F K W W I U H @ K TG © LRI
WHUPLQDRIWEKGER U U R/ZRUH \L\D QR W KOH J U HO B W 7 MG EIWKKDDVERH Q@ H SDW®4R U U R ¥ MUK R
W KOHP RWRQV X A K HAVKYOQWY L PEDRVE KU RAKKEKD R/IM X FHK S L U RWMHRWQP L © QW KDRIQ U HD B ROFIMIRAV KIS
D | WGH.P D @ GOH \RW H HIGILEWK [EGKR P S XRAGN &HD VRID\HOR | G D \DVQ\GK EGSD \ D EROMA KOHE WX DRERIG D
HODSVHG LQFOXGLQJ WKH ILUVW GD\ EXW H[FOXGLQJ WKH ODVW GD\

F 3D\PHR)WHOIHHW\DEE H HX\QKIEMDD IREW KG-D VB QR O O RUNVW KHD H FRUWE
% R U U R Z W8 V SNHEEQIH HB\D EDORAD F F REXIGHW VR HRUNH GV RAE \W K WV X %@ I Q)R UH & XQ U H@FXBR UH
&XUUHQF\ DQG LPPHGLDWHO\ DYDLODEOH IXQGV WR WKH ,VVXLQJ %DQN )HHV
6(&7,21 QWHUHVW

D _QWHUBNWE 'LVEXUVHPKRXIWYWDQGLOHL P DPRKRISD B 5 & 'LVEXUVHRI
EHDU LQWHUHVW DW D USOWMAHSHD IV G QXK IS B W BAFIEHN KDHU

E _.QWHRGEMWEBFKPDYNVE XUV HKHOWIW WD@GLWDHL P DPRWRIBAD FKU % H Q F K
/&' LVE X UV\HLHEGR@MQ W DY DBHDIQ Q K P X\BW I$I6 M X VWUHRGH Q F K B D WRIW KUHH O DQWWHHBUHHMLR G X H &
'"LVEXUVSOKESHSOLFDEIOM 0DU

F _QWHRBIMWE 'LVEXUVHPKRWWYVWDQGLWHL P DXRWRIBD BK5/& 'LVEXUVHMRI
EHDU LQWHUHVW DW D UDWH SHU D&QXIXWESSTOIFO® BMOH VORI 'DLO\ 6LPSOH 5)5

G 'HIDXQWHURWEZLW K WKRQG UQDXRRXWVWRQGLEXUV HD ROML P E ZKWER
D QL Q WHNRUWH B/D FF UXBGRSWD IZ& H@X HD | W H Y LB FVMR QI U DS HU L R & W WIKWW DRADIGX B \DFF\F H O HRU
RW K H DZMWHKM V X %@ K DWO H FWMRE B U §1 D VA R RRKY H UDSAR ¥ @ WDINCKOH U B B DA RWUD MHO/WF W K Q W @ EWM
DQ QPR O\CL PHHTVX\D BS L QV KEHD \RHD QR X W V W/IRQ G\ DX UNQANKID@RWH L P E X KWWE H S O XU D RW K H
DSSOLFDEOH WR VXFK /& 'LVEXUVHPHQW DV SURYLGHG DERYH % LQ WKH FDVH
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UHV S\HFOAH W RIBUH G L 'O WA HR W K H D BIOLHFW RO HK W RIEUHBBWRYLGHEW L R @ R U& L QV KEHD RE
D QNH HR W KU/ @ ROV F ULLGE M & U H J R DQ XY HR IR W KDHPUR X Q W8 O ¥\ D B8 O L FVDSR@FAL 'LV E X U V HF
SURYLGBG DI RS KWEIEWLR Q

H 3D\PHRWQWHYFNW DG HRUHHD/AMK 'LV E XUV MR BEQSD \D E @K U RLDF & W HIDH R ¥
'DWRVUXHF&'LVEXUV DR ERIOKH U P L Q MWILHNVGHK UU HQ@RL FKF&'LVEXUVHB HQ R/P L 8D RNAKEDHAL
LQW BB H X$GU V WERQ WD J (GRIKKAHNE W L RV D DD \ D BROBIH P D Q & QV K HRIDWQU H L P E X U \L DFE D Q@
YR O X Q\M D R EPYORYD QA& 'LV E X UV HVHKHIDWH L P E X WR B BI%@ & 'LV E X U V FSRIHVRRYK HQ ODDW X DLW
D F F ULXOH BRIV KSHU L Q BIPSRDAHW. P E X/ YHEEED \ D R Q\HGHD RVMIX FUKH L P E X UV ® @ HIGWKY HFODMQER QY HR
DQTHUBHQFHKR®'LVE XUV B FIQRW LIQIR/OID® U MR R KHQ B IW K B W HIHMWRIGH UDIE R UIX®I\G HRUDHX/FNE.
'LVEXUVHPHQW VKDO O HEFHWS YW EOMWR ® WKHFKIFRQYHUVLRQ

| &RPSXW B AMROKH M & WK EG®R P $HXEGMV EHD WRIMHORU G D\N[ F H/8KMIQW IF B R 8 ¥

LEVUHIHUM®B R W H Y@ [BW WHW L PHAVHY KSHD W H 2@ B MLNE D VRIQV IKSHU L BB VDI G IR @& 'LVE XUVt
G HQR P LIQDMHHIEXLIEH®R P S XRMM IEHD \RIMHCRU  GD\RU G D \MPO HHD D QLGBI D F IO VI [EGED \ D EROMH!
D F WQREHRIG D \WO D S V@ BQ X\ HUVDE XMV F O X & KD DA 7KID S SO LFO\W & Bh@BW WH L G\L P S HER

$G M X VAU-EH Q F K B D WM CEG®H W H UP\MQKME/ X @I KD F F R U @ D WRKILM H H FDHQWBXY RKH W H U P Y R IEQ
FRQFOXVLYH DEVHQW PDQLIHVW HUURU

6(&7,21 . QD FE VORHWAH U PQ W HS HVIMAME MWMFBHFW L RQI L SU LVRBR KRHR P P H Q F RFCHQ
, QW HBUHHMRIBQ7H UR HQ FKPSD UWE X U VR BIHBRIDAW L PRID5 )5/ & 'LV E X U V HWPPERBQUWU RYX\FK 'LV E XUV
KHUHLQ FBOOHWBHBKEXY UHQF\

L $LQVKEHDWRIDTHURBHQFKPE'UNE X UV MAAYW %O IYK XOOGHWHUZKQBEWHUP
V K EGLAD R R G K BVQ\GK [EGRR Q F O X YL GIGLIRIOKAR U U BEAHHBEDD L HMWR KD MG M X YWUHRGH Q F K
5D WRNY ISHH F\&N G U If Q D\EHEWM W H UPXUQHERGEAH | L QWW H B E9R1L @V K ID RHD5 )5/ & 'LV E X UV MA
WV VXBOIYK KOGHWHUZKQBIBW H U PV QEBEMRMRE@ G LIVRGK EGR Q F OX @Y GIGLSRIOKIR U U
DEVHQW PDQLIHVW HUURU WK D3WHW WHH GD& ® U 8 HRFO i Q5 RRW BMKEHWHUPLQH

LL $ QW KH RHD7THUBHQFKP&®'UNE X UV ISRIH\@BYKFHR P P H Q F IR FDHQ@W HIHHMIR G X |
7HUP HFXPDAGN LVE X UV H BIHIIDV8 SO L & R B O HDIKN V X RADIQNK DKIDOGH W H UW K@YNEBE M X \TM/U-
%HQFKBPDWRW ISHH F V&N G U HRWX F @ W HUHHMAR @ BDAG H T X D QIG DU B\ GHERMAR KWV X %@ IR
PDNLQQGLRBDLQW D& QVEX UV HRWRMRMY HUHHMRRIS L QV KEHD RHD5 )5 /& 'LV E X U V HDFDHOQAN |
WKH ,VVXLQJ %DQN VKDOO KDYH GHWHUPLQHG WKDW WKH 'DLO\ 6LPSOH 5)5
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$ 11 HF VWAHK® U HZQ YR IVG H T X DY EDAL\UGH\ | OV IR WWARY K, M V X 9D QRNP DN L QXQ G RQRDLQW D & !
"LVEXUVHPHQWYV

W K WE MV X @IV K DO @HU L WOVR M K H URHWR H O H SKRRVQS.FR P $\R Q | L U RZHG. WW @/IOHR U U R X8R P SV
SUD FWWRBIE® B HQMAY KUEHDIHSYLDRYDVELRREID WWLKOA V X %@ 3y K CRAROWL. RE-R U U RVAWDMEH U F X P VL B QE.
WRXE R/ LG R QH HLWVD Q,\Q W H O H V W/H ROQW WUBDHAT X\W YR @ Y H R IB DREQ L V E X U V W IRFUDHAR Q W L RAIDQ
/& "LVEX HPBIDWH U B HQ PKIME 'LVE XUV IBPQERW L Q@MSH G F V&K E U F/EBEMHOQIHIF WL & IW KsHI H F \
&XUUHQROOUNNE 'LVE XUV HRHIGIWHS DK EGKR Q W DR BB Q Y HUBVGIG S & 'LV E X UV B WH@GORSIW |
DS SO L,FDEBHHM\E G W BHH F WG U H ®FR U HE XQ U ROIIKMKE® QQ D GROQD QR X W V WTHQ @IHIUF K PELC
'"LVEXUVRBMNJW'LVEXUVHGHEHW F V&N G U HDON 4R I HRH O H F WK IREE H R Q Y HURVIHIGH H Q F K P
'LVEXUVEPBRWRBHQFKBEDWM)5/&'LVEXUVEPWRDWGYL P SX) B L ® D FIO VHHT XD KHH Q \WolDIBA WR
W KDB'S O L B0 B EHRGJ H B XQ U HSUFR Y MGKHDAW K M V X 6@IBMH W H U Z KQ BX W H U PV R IEBMORRIF O X QEBY @ C
DE VA Q QL HMYR KD MHH Q WD QBID WRW KOHS S O LFIDUEHMRE HE XQ U FQR\E BWWH UP K R&'G VE X U VHRI
EFRYHULQBW®%5& 'LVEXUVBPRORWLIQIRDIOE QWD R X GIWX\DB KRO QDXL Y DROVAQRW H F V&N G U F
LPPHG LIDW KEVRIID G )5/& ' LV E X U VR GVOEAD RHD7H UB H Q F K P&D'UNE X U V 1D RNHHEHIVSIW KDHS S O L, FOD/EK
SHULBEHF REYWAB®%5& 'LVEXUVBRABRWLIQIRWIOE QP P R XHINX\D® KRO QDXL Y DRONQRH H F\
& X U U HIQPFRH G L D@WIHFED \RHD )5 /& 'L VE X UV R PIHW WAHD \RHD 7H U Bo H Q F K P& W E X U V HDRIMA KDNT IS IW |
DS SO L,FDEBHHMRRUE E K UH S OX@ PP H G LIDW K WRHDQ5)5/& 'LV E X U V R BLIQOHAD RID7H UR H Q F K PEC
"LVE XUV P KM B IW KIHS § O E @HV HIHHWMRGG. LLIW KSHI H F W&HK® U HQED Q D GR D Q DIQWR X W V W THAX
%HQFKPO'WNE XUV HRDQMDGR O O DWW4HR UUREBHFWHLREE FRQY HUBRVHGH HQ FK PO'WNE X U V
GHQRPLO®IWGIBGR O QDIUWKH U P HQ FK B D VAT XW & KD Q D GUR G B VDR KHQBID S S O L KDV I88HHHIM.
SURY IO/ KWV X%OQIBM W H U R K QEIK'W H U PV IQEBGER RE VD YBL Q CILEMA R @/L HMMR KB KD Q D G U D
5DWBHQERWWHUPXR&'GVEXUVWREGR QY HOWRSH 5 & 'LVEXUVERARGRLIRWY B G QD P R XHIW
WR KROQD XL Y DRIERQD GR O Q DWWK-HQ B IW KOHS S O L RIDVE B8HHMVRGE HF R Q Y HLOADHE6 5/ & 'LVEX UV
GHQRPLQEBWAE R QD P R XHIWDW KRIO @ DXL Y DRIVXIBK H F \& X G U HIQWF KHQREW 1B S O L, FODAEHBUHHUMRRUB.
EH SUHSDLG LQ IXO0O DW WKH HQG Rl WKH DSSOLFDEOH ,QWHUHVW 3HULRG

SURY WOHG R O H AWPIDREHW KA4R U U B WHKE3HD W KIDWVK WoEKHY L QAWM WUHHUF HELAVS KA-R U U R E/EKBEXR WRLUE &V |
FDRHID7THURBHQFKPSD'UNWE X UV MAEGHGBR W KEK U U @ YWBUHHM RW KOFS S O LAHDUBRCHH F K PEDUNE X UV H
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6(&7,21 QFUHDVHG &RVWYV
D _QFUHDVHG &RV WVDH\Q&KIDPIG\ LQ /DZ VKDOO

L LPSRPRGLRWGHHPSSOLPREGN HUYMHFEDORNR VS XIOVRDL® V X UPKIRR W/ L P L
UHT X L UDPCH@WWR VB S RY/ILWRKYR W KOH- F RKIQRWE U HIG[W\H EGW & M V X %I M [ F HDBQW X FUKH V
UHTXLUHPHQW $B MNOX7PWHGY HQ KD UN 5DWH RU

LL LPSRR@VKM YV XKPIRNW KR Q G RQW H BB DJGDKR W KEHRQ W LARRORWH [ S H QR/\N KMHKUDEQ
,Q G H P QDI[LHMa 2 W KB H \& 7D [ HG/H V F WL IGEOHIEX K WK U RGR KV IGH | L QR [RX AH BB Q G 2 WK
&RQQH FIW BW KIDWHP S R RIRGE H D V XEWQIEVQ FR KR ZHGE R P L Q R WHIBW D Q F7B [ MRAE U D S BR
7D[HVIHFW L GJUMWKHIPHQW RU /& 'LVEXUVHPHQWY RU DQ\ /HWWHU RI &UHGLW

D QWHU H VRKDGR W KR U H J R K EGIORQ F U W BERRHAR KWV X BLQJIRN] FRQY HWREQ O W LRXD RQ W D IQ@H.\]
% HQFKP&UNE XU VR BHQAW XRBDLQW DIQM\@VIEUH B WRH G WHHP R XRIDMW X B H F HR WHHE H L \DVE
LV VX B@IKM U H X Q6 HWRKSHMLE L S OV FRUBHAKAH U KBS RQKUHH T XRHW AR U U R BVKM V X %@ IV 4R U U
ZL DWW KWV X%OXD QR O O U X MG G L VDIPRQEIP R X QWM\VE R P S H QWKDAN N %@ DRIV X XG G L V¥ RRAGIFX
R W KE WY RIQU ISE R Y MEDHAX FDKP R X QKVEGRR Q V LA/IWIHHRORNK W VA MM V X %@ NH Q H UTK@RERIW ERW U F
VLPLODUO\ VLWXDWHG

E &DSLMIDOTXLGHWXLUH P HQRWAY X /DIGNH W H UR KR ®AK D QLD ZU H J D URDLSIAY
OLT X UGITW L WKPR@R X & B YWHKHH FRAU H G X WIKGD RVIH M WRQW K MV X %b@IYR B S IRARDW KFHD S [RAINDKOM V X
%D OK®GIFRED QD QD DF RV H T XRINY RIE\U H H FRRADKE ' L V E X U V HRAW HOHVNAR 1. W V4 IG\L WWE M/GK YV X 1@ &
WBO H BHORVZKZIK FKK YV X %@ IRW KWV X b QIYK B O GIRBD @R XIODEDHF K L HEXKRGS X RKK D QLID Z W D NI
FRQVLGMKMWKBQJIYS R O LFQ WGHR O LMK V X b@IYK R O GILRPIS ZQ WK V S\HRD/S IDVEBIT YOIBL T X
UHT XL UHP\B QW R >XGHMH PHEHP D W HFUWE 81V X %O DK KR W KHH T XRHW KMV X %O DNKFR U U RZ G OWW |
V'V X%OQILNRO O VY ¥DKG G L VIDIPRRQAENDWP R X QWMB R P S HHYWKIAV X L@ IRW KWV X %@ YK R O GIRPS DRD Q
V X FUKH GWLRRXOH U IS G R Y WOW G FDKP R X \QRAEGFR Q V LAAWIHRGRAX WY YWYKWA Y X %@ D N ) H U B RDIMERIW ERW U F
VLPLODUO\ VLWXDWHG

F &HUWLIURRMWK®%QDNAH U W L RIW B WAHX %@ Y M W VR IUG\KH D V R@HD\EVDEHD M RYD Q\E |
FDOF X ® DWVWIHR R XRUIWP R X Q @R/O O QU H WRRIR S H QMHDWWEK 6@IRNL WK\R O GRLRIPIS DOV KAHD \PHD \E HD'
VSHFILIGPGDJWRIK R W KANWFWLRWDBIBURP WO L YWAUKAHR U U R DNGK EEGRR Q F OX K Y RB QL HHWL
7KH %RUURZHU VKDOO SD\ WKH ,VVXLQJ %DQN WKH DPRXQW VKRZQ DV GXH RQ D!
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G 'HODGHTXHYDN\DKGBH CRIW KSHD B WY K WV X %@IWNE H P DRRG S H Q \B DX W V/ RVIRQKEUYVF
__ \KDOQRVRQVWEZWXWM KWV XW%@IYN I IW&H P DWQGFR P S H Q VEOUWRLYRAIDMABYR U U RZKHIARBWU H T X W/
FRP S H QWKHXNVX %b@IBX U V WIRGEHE W L RIGD QL DU H DR M &M H G X FIVBIXRI@\R GMK D QP R Q \8 K WRWI KGHD
W KD M/M V X %@ IR W M KR U U R AMAKEHK D QLIGD ZJ L Y LUQLIWHR X ALKQ F U HFIIRWRANBYH G X FDVQRRWY K M V X @Iy
LOWH@WORBRP S H Q WDKMRUEBD R Y LI H @&/\KDKW K He K DIQLI@D ZJ L Y LWLIWHR X ALKQ F U HERWIRMGY H G YXQREA
UHWURDFWLYH WKHQ WKH VL[ PRQWK SHULRG UHIHUUHG WRIBEWRYWKWKIOHRO EH H

6(&7,21 % UHDXN)GBQIPHQWW KMHE@WD W KD\ P HRIIY\S U L Q RUSQTH U B H Q F K PO
"LVE X UV R AHIBRIR QV KO-DE DR 1D QQ W HHHMWRICH U HORE @ DIV VRF F X U B IDARKUH @WH | D X CBAW |
FRQYHBWLRBUMHQFKP®'WN E X UV R WH@IB QV KHD® BR 1D QQ W HIHHMYRIGH URIUR W K B L O RRIQ Y
FRQWR QK HP EXQN&HL V E XFUHVRVA@V Ka-D WSHH F ILIQIDG R WG.IFO L BXUN & Bl Q VMR D URGDORHVKOHRTKR WLL
SHUP MBMHE REXOHGE-HE W L R @D QIGU H Y RINDIEF R U G Bl Q A BW WK @ QW X FHKY HW W-R U U R K BFR® S H (
WKWV X %QDRUVDOR ¥ R DWIGEH D V RIQ[IS E@WWH U LVE R XWAEKE B €@ JF O XGRRD Q W L FS 8 B W, MW KEHD \RHD7H U

% HQFKPED UNE X UV MACHWIR KWV X %OQJIDNV W U LVE X QWDXEHBYHHVKEGEH H PAHEE) F OISR YXGHW H UBP\IMG
,VVXLQJ %DQN WR EH HTXRO WR WKH H[FHVV LI DQ\

L WKHARX W Q WMWK WN VX DIZR XSGR DG H S RVILDWY & KIHU L Q FOLPSFOXBIIWX H &
'LVEXUVBPID®W LIQW\KRHK® U HRQWX A& 'LV E X UV HPW KSWM U LRRW K3-D WIN X FSD \P HORWQ Y H B
| D L O/ IDHDGYDR W KAHK FXQU U € Y WBUHHOMLR'GX F & ' L V E X UQ WRALHRV KEHD RHDI D L OIRRHQ YRHELRD W W@
G X U DRWI R®W HBUHHUMARKZRAGR D YHH V XIO WAPXGFIR Q Y HRI B R R @/ L QLD RV R/@) D BVBHD R WHK FoKH S |
ZHUH HTXBPOMXRMWHRGH HQFKPDUN 5DWH IRU VXFK &XBYHQF\ IRU VXFK ,QWHU

LL W KHP R XRQLVD W RVUKMIVEW V X H@IZR X 6 B B QY X FSU L Q PLIPFRN® WX FSKH U L RVGE WV X %@ J
ZHUMRQ Y M X BKU L Q PIPFOCRIWX FSKH U DRVGLH) W HUIDMAKIDRAK € BE LB\W K MV X %@ RID @IIL O LROW
,VVX%@DIRGHSREHQYR P LIQWRKGU U HIQRR W KEDQING D U NRIWKDHS S O L ADUBOHQ F K B D DNV |
FRPPHQFHPHQW RI VXFK SHULRG

3D\ P QOB KELR/E W L R\R D DD D G4-B RZQU L W\M i ERHW KM V X %@ JBENH O L YDHRONBIW K D @6 X VL @HMR O O R
SD\P HRR WY H URUDR.@XRRHQUWHR Q WR.® XX H SVIKUDLW H VWIRF O DX.® GMKBLAVE W L ROB FARS D Q E HDEH U W IR WA
LV V X %@IYM W VRIUQMIE H D V R @ 1D WDHED V R\D Q\G KFHD O F X @ DWWIHR R XRUIWP R X O WAL WM V X 6@IRNH Q W I
U H F HLONHX DV@WAVE W L R @K L FFKH U W DWKLIDFEDGAVRHQ F OXE V R IB QL HOWRKURG R U U R K BBV K MV X %@ I\
DPRXQW VKRZQ DV GXH RQ DQ\ VXFK FHUWLILFDWH ZLWKLQ  %XVLQHVV 'D\V DIW
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6(&7,21 ID[HV

D 3D\PHQUM/OHVSQ\D QIEGO\P HR\WWE @ F F RRKIQ@R EO L JR W KRRU U R BHKD B M Q C
D QRW KHDUF L O RWX P N & ZEQD GIH HDHQ B0 HROMIQ 5L W KAREKXWF W R B QTD [ HM [ F HISWWH T X E UDMS3S O L ® D BX
G HW H ULPQV@IHIRGE D L @KV F URMIVE B © O LFIDVE IO KIFDQ G IR Y MK/ 4R U U R K BEIOH T X WIBHHE R DD [ +
|URWPX SO \P H @AM MQ V X FR [ HVU, 19 G H P Q7D LHR@ W KADYHW KX B D\ D K ® BEEGLAD F U HDDQY HHSH \MARD KIIDIW
PDNLIDUGI TXGHIBE FW QR Q YGICXFINI RMWRE G HW RRRD\O® K Q BMKAH/E W L R QH V V X %@ UM F HD
D P R XHRDOR KIX R WR X @ BYH FHKDB & X RXH G X FEHLHR@ & H. W 4R U U R K BROM-X FKH G X FIVQ ® QIVH
%RUURZHU VKDOO SD\ WKH IXO0O DPRXQWS$EWERUWWGEG LMPRDW K R UGHDIHYHD DWWV KRIY §1 8@

E 3D\PHRWWKHUYHEM\WKAHRZUR,QDGGLWEKRRQU U RXKHED® Q2 WKHUYHW R/ KUHH O F
*RYHUQRBKKWKROLW\ LQ DFFRUGDQFH ZLWK DSSOLFDEOH ODZ

F _QGHPQLIFRD-RRIQ RZHI R UURKB@S HPVQK WYL @ID QRD Q BL W K LIQX V L QCH\
D | WHWQGWM R D/QIGH USD'R KK O ® R XRIDAD,\Q G H P Q7DI[LHAVE W KB H Y Q F O X@G B B Q7DI[LHRVE W K7D PH\P S R
RDVVHR@® WU L E XWBPRXIGD KQBWKAINEW LR QD EGW K MV X %6® @MBQS HQ D @ W WHDIDKHD V R
H[S HQDUHWALIQH U HRIW IRVIB KNV SMWK H Z I W RRK@ RWAX F R G H P QDI LHRE W KADYHAH LFHR U U R DO . © S R R}
DV VHE\WKEH O B"'W Y H U Q PHKQWK R E\AVS RY KH W WEIIQW X F R G H P Q7D [LHRE W K7D PHD/U LDWM KUHH VR ¥
|UDXGRYMJ O L RHIQ OHP IXVCF R QRO K MV X %@L S F H U W LD WA KBHA R XROWAK FSKD \ P HRQAAL D EG B © WYHRUL
%RUURZHU E\ WKH ,VVXLQJ %DQN VKDOO EH FRQFOXVLYH DEVHQW PDQLIHVW HUL

G (YLGHRFMPHGWWRPG® UD F WD DB B\P QY Q G H P Q7DILHRE W K7D PHBAW K4-R U U
W R *R YUHQ P H © YWD IORW KOWR U U R/ KHDEDHO MYRM KI M V X RAINQV KR-U L J RQUIDFG! U WE RISR @ U H F HIVSAMEN B X |
*RY H U Q PHKQWKBOYLLVE \H § RESDI P HEPR R IW KUHH WUKHUSROW W FSKD \ P HRQBAW KA WL G IR QVFKHSKD \ P HUQAVD V R
VDWLVIDFWRU\ WR WKH ,VVXLQJ %DQN

H Z7D[REX®PQWDWLREWVXWLOIDMQW MWRGHIBP S WLARRLU H G X RW L RIK K RADIEQ GV |
O DRIW KHX U L V G @R F\RGHR U U R DHRUF DRATHERV U HADRK\L KK AKX U L V G DB\ URICVU K] V SAHBEDAY P H XD QVGIM |
)DFLORWXP HQWX%@IYK 050{® UWWARHKAR U U DAWHKIHL RV L PSHWH V FE\DSHS® LG DEEWHD V R QD EXORENW
% R U U R/ZHSU R S AR PS OB Q] B F XG\RFX P H QSAUMW E R\DES-5® LG DEW H D V RQIDEXOFEW KER U U B XZH. |
SHURDMS D\ PWW RH D GH. W KRDWK K RROIBRIDH G XUFBIRBIEL W K K R O@BICEIL W KRI@ X %@IINU H T X HEAW |
% R U U R/ZHDEDHID IVYKHARMW KGHRUF X P H QSMUDHW E B IESHS30 L O DR WHH D V R Q B EXORBAW KER U U R BIQ D /G
% R U U RVBHHW H Z R H QIRKGIRIMK YV X %@ D M X E MHEFDW NDUSK R O B UQ IR U PRV RRIDW T QL U HIFRADAL W K
D Q\W KM KAHRQU D W KSHU H F HVB ZRH Q W HAQKFHR 7 S O HHRDRW D RBX E P L VRIV R BKR F X P H Q \R IV \WVKEDQR) |
GRFXPHQWDW LRKF WHW @R UWKHLQDRG | EHORZ VKDOO QRW EH UHTXLUHG LI LQ W
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% D QN fi DV RIQ B G ODRHKERRR FOSH WHL RHFF X RIWR @ P L \ARDRIDE E MHKEWW X £6@INRR QF D W HUQ DIDL P ERURY
H[SHQVH RU ZRXOG PDWHULDOO\ SUHMXGLFH WKH OHJDO RU FRPPHUFLDO SRVLW

' 289%5.3% (

L : LWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH IRUHJRLQJ

$ LMW HVVX®%OQJD WS QL \EWEIHHNWVRIM YV X 1@ IY K BEHHM® WWRH R U U RIZGUEX FKG G L\
FR'S DNAK IEGUIBIYV R Q D B DX HEWW KR U U RRZR 8 U LVRW KGHD RIE K L KK YV X L@ JIEM F R BB UN
W KLU HH PBIQ@/RW L VAR L VHK H U M B RADKUKH D V R TEXEHW Mé-R U U RZXKER P S ODIQVS] 16 F X
FRSIRHYQWHIHCH® K H V)IRAUHP R D QV X F F H\RWIPH U W IW KMED/M V X @I NH [H P BVRP 6
IHGHUDO EDFNXS ZLWKKROGLQJ WD[ DQG

%LMHVVX%OIMD)RUHEHQ WRKMV X bQIY K D5 UWWRHUR U U RAGNEXX P BFRHAR S
DV K EGUH T X HEWW/IRAR U U ARRZRIG U LVRRIIGHD RV@ K L KK YIVQXX D @ M F R B B WWWRK KSLIWU H H PBIC
|URW L VAR L VHK H U M B RADIIS D V RQIHDTERHW M6-R U U FEXRQ OV X B R U HR H Q \L RDGH J DIQOW M
GR VR ZKLFKHYHU RI WKH IROORZLQJ LV DSSOLFDEOH

Z GXGRPSODQS B F XARBEH QW HIHMH®B KH V)IRRHP %1 RU % (1 R
DQ\ VXFFHVVRU IRUP FODLPLQJ HOLJLELOLW\ IRU EHQHILWV RI D

[ GXBRPSOHRSHRHE QW HIHNYHIB K H V)IRAHP (& ,RD QY X FF HRWKIRH U W |
W KB VR PUHHLFYHD E ® UV WERGEA U H H R BAH/F W IEYRHQ@\ HZIE WAKKHER Q CRAIPWW BE@ N V L
LQ WKH 8QLWHG 6WDWHYV

\ L QVKHD \RHD) RIJL B U \FROM® L VLG Q HR MWKMH H P S WR.BRRW | R Q IWRXIDHE
6HFWLRRRIWKHR GH DF H LW DWVRHKH H FMKDX\P R U H B BIQ \LRQGR W D3 E D QAL W MLt
PHDQRBBFWLRR SKWKHRGHD? SHUPHKDW HKRW &HRU U R Z W WIKSH D QR -
BHFWLRR  ®MWHKHRGRIU D*FRQW URODHEHE® S R UPMMRO@EHFGVLRR) & W}
&R@H) G G X OR P S ODIQVBHIGF XARIS ®H @ W HIHYDI®NHY)RAH % (IRU % (1 (RDQ
VXFFHVVRU IRUP FHUWLI\LQJ WKDW WKH )RUHLJQ 3HUVRQ LV QR

] DQRWHKRUPQFOX®MHVHMNQD6H U YLREWBP ,0<D\D SISFOD SO VFEL
DS SOLGDFDED VRYO DL PH®S WMURPDUHG X EWLARBG HALIVK K RD[GX®R P S O
W R J HAN. KHUR/KX S S O H PGHROFX P b\ QCDAPIDVELER QH V FE\DESHS® LG DB ®HHU VLR U U RV,
GHWHUPLQH WKH ZLWKKROGLQJ RU GHGXFWLRQ UHTXLUHG WR EI

‘1" ?20(5*()2509%7




LL ,QDGGLWKRQXW@IYN DEHDM VX R U B R P X\§ RADKRE \HR/G H B FSH. U RW QR Q@ QRUTEQ
| RUPUHR'X & OVOHLUEH W KWV XS %® U R Y VE B E J DEGNR R/ B W KHL PHK HY V X O IV K BUR P R ©
W KRR U U RZIMQW L VHIEHK LW IR L F R K YV X %O DRIV X RAUS H U V RI! V S R E\HLFEREPHE B W KLDOWO R Q
VD W LWHQ HMHT X L UWRH QNIMES UH Y L& M QO YRIURMEGH U W IWRRGHR/MHU RRZIHQR W KRIWRF H U W L |
DGRSWHG E\ WKH 8 6 RU RWKHU WD[LQJ DXWKRULWLHV IRU VXFK SXUSRVH

| ‘REXPHQWBWXIRQ$BGES , DS D\REVD OMR KWV X %O IXIQ GMKILIN H H ZIRQ B X E M
ZLWKKRDEPSRENG7 &SL WKWV X BLQJIZN WHD MARR P STLWWKOS SO LEB ERHWIRUURPST@WNVQFO |
WK ERMOIHBHFWLR@ RU  ERIWKHR GBIWD S S O L ADEWDWHX %@ YK DEOHED MYRHKAR U U FOAR KWL IRV L F
SUH V FE\DBEGIEWX FKL R BV L FUHHD V RQIDBEXCHEWWEAR U H VX IR F X P H GBWBIW EB\DEIS® LE D E Q AO X(
SUHVFELEHWLRE & RUW K&R G B QBX AKG G L WALARRXPG! QUVHDW IRR)@ E O NEAWY HUBIR U U RARMDAE |
QHFHVRIVEAR U U RRRP S\ KRE O L J X\ CREIQS/SR W& H W H WRIHD RIXVOE\H G & DXL W K KURRORX FSHD \ P H
BROHO\ IRU SXBERWHRIRISWKILVVKDOO LQFOXGH DQ\ $7RI$D BAPHILD WK HSIE®MAP R Q W K L

J ZUHDWRRIDWE B LQQ GW KM X L% D @GN W H UIPQ WMR\G HV F UHHW U RIQY RIB G L W KLDAD
UHFHDYH GRWUEU H G IQA R X/ X FUH | XRIG QD [ HR/2 W KHDYHIVW RK L ERY/DE/H HQ G H P LW KR U U RZH.A
UH V BRI MKIHR U U R DD DG G L DLPRRXBAWWN YWIRGKAMYE W L R QWK 5O® R KR U U B ZIHRR XHIW\D R X |
UHIX BB /W KHWRQQYG HPED \ P HOMOR D G G L VWIPRXEBOLEIW KR U U X DIEW KBVE W L RZL WK V SAF
W KB [ HR/@ W K7D PH. Y LUCLW/KR X FUKH | X Q ERAD @®1 D V RROWE SRR F N [FEW QR K W V X %@ DML W KLROWWHRI\M
W KD QL QW IS DHEGWKIHH O HYRDYGIW Q PSHK QWIK EZQL MK V SAHER MK H | X Q G R Y MEDFABEG-R U U RCBHRIDKUHH T XRHW )
, V'V X @D J U BMHBVH S\ KOHP R XSODARYY FAURY KOAIR U U RZGIEDAS H Q D @ W WHRURIW KFHKWHUY P S R \ER\G KUHH O F
*RY HU Q PHXQRKDL WK K MV X L@ID IV KHY HQ KW V X @I N H T X IWBHHG\DX FUH | XX FIR Y H U Q PHXQWKD
1RWZLW K \DV@/D IQLARCKEHR QUALL KO D XV H@ RH Y HALVVK M V X %@IENU H T X IMBID® QD P R XVQRVAHRIR Z
S X U V YRDVMKRMYD XIVW KSHD \IP CRAZ K L ZIR X © G DIF KV V X %@JR O HNDW R UQHDGWTE [$ R V L W K R OBKI U ZIRQ
KD¥EHHHQ W KIQ GHP Q L BLINPWRBAYG L VIDIPRRMOY VUL X FKH | XK@ H YEHIS® L BK LWX E V H ¥ KVIDERE
FRQ V WWBXH GALKJWHY X %@ IPWWRD NDHY D L @ DWEMHWR U @R RRIWHFRRB BOR W K B UR U PO RQ RYRWD W KL
GHHPV FRQILGHQWLDO WR WKH %RUURZHU RU DQ\ RWKHU 3HUVRQ

6(&7,21 3D\PHQWY *HQHUDOO\

D 3D\PHERWNHRURZHWM RU U R KBPOMOHHD B\ RAYH T X WUIRHRGD GEHL WH U H X @ IS HiARK
LQWHBHINR/WMWWHLP EXUR H&® HOME X UV HHRH@QGEMFWLRQ RU RBWKHUZEKGHNQRW KB EL ORLRXK\P I
H [ F \wsewH W R Y\ H 3 D IRWHAGKHHGSHRULVRR) S P 1 H AR UL WAL FRHYV KGD WKHHH@X HQ P P H G L D WEHL.AVO G (
ZLWKRXWRVHMRRQWEAUPOGBX®WY UHFHLYHG DIWHU VXFK
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W LRED QG DRVIH L QV IGH. V F URIWWHYR\OX % @ JENG H H PAWRD ERH WG F HR HGH WX F F H BXIVQ JDH MRB X U S R
FDOF X OQ W MCKBHVUSAROX PSR\ P H @ W BEGROD GHR K WV X UDQINW K WV X %@ IYSIFF R XHJ WHBWW K H BIZS V H
SURY L@HGH O HDFQ ORFK\P HDEME[ F HSSDA P H ®XVW WIRE WW L R @ KFKV K IEGROD GGHL U HWW W IGHH U VIRQW
W K H UHWHR V X 26@IYN DL YWATHOEY X FSO \ P H Q MRH E YLHIR W KDHF F R ID WR W I8 H U WRIDKDHS S U R SJBLFD \
SURP $RADO RZH BEVLKSHU,HRQS D \ P HGHW H XWKEEGM®X R @G DW KIDGRIWo X V L CCH WWKGD WRHB D \ P HQK\VIEG
H[W H QROHGH X F F H B6XIVQ IDH B'Q GOV KHD RHD Q3 D \ P HDEF\W U X Q QVIH. QAR KHHVAKK EEGEMD \ D EROMHISHH U R
VXFK H[WHQVLRQ

$OMPRXRALVE D GWMKLIMW HH P i Q WO ¥ & P® 1 WIPHISYDW P HQRVIVK K Q BEHE W L R Q QED \ P H
UHT X XUWDHGBIWE W L R Q) HOIDR/® QX & 'LV E X UV KERHHQRWP L QO RVGIGEXWY R MQ BQ XIQ U H L P E X U R MEPDH\
&ROODWH BIDWL B YHRRDOWLW &R ([SRVIGHDRP LMW HRU H BXQ U HIFN Q W HRUE @ R/X W V W DEC
"LV E X UV HPHDR\P\L IQ® YHRE H B XQ U HRQFD \ P H R @GAHF W L R Q HIO®MR QA& 'LVE XUV BPIQRW LIQ® @
JRUH&XQ U HEEPKSD\DEQ@NX AR UH&XQ U HRUFQ GIHQR W K Bl EIL ORLFX\P H B W FASRVKH W R @/\K H 1S TJIRWH
WKHDHEDR\DEQRDODBWZLWKWHKRQ B LRINKIR UUREKBDMRH L P EDXQ\& H.V E X UV B R HEWE K H WDt
V W DRDHAGX B LWF\F H O HE\P\B QRE@ WHRLUP\E X U R ERRAHKGHA W/ IKXHB S [SIRGJ VRINRXQH . 'LV E X U V M R BIQWDX F &
"LVEXUVH®RIHWDRP LICRW 8 B XW R P DEVWLA G @ QR R IOR O BMEEVGHKEI D W KIH U R UR/LX FSKX®ID MG DR W |
W K\ @HDG/DR M HQ W HBUIHHUMARKGH URHI\ROHDG/DR V X F @ W HBH K Y R@ @ P R XHIWW\DW KRIO @ DXIL Y D/OKHOBAS\R
GDWN XRKHGHQRPDRQBWER QQ WKIEE®D \ D RQHH P DR GIGIW KA4R U U RKHEIW OB DD QL Q W HRUMI QA&
"LVEXUVWRIBE®REH QR P LIQCRW B B X FIQ W N & BDXW R P DEWLA B € Q R R IOR O OABWNVGHKGI D W K H U R UR/X |
G X Gl D DG DR W KAHKUY ®HDG/ DR W K & W HIHHMARIKCGH URIQWRKIHDE/ DR IV X F R W HIHHMIR@ @ P R XHINWYX\D® KR O (
(TXLYDOHQW WKHUHRI RQ WKH GDWH RI VXFK UHGHQRPLQDWLRQ DQG VXFK LQWF

IRWZLWKWHRQEBIRUAY LR WRANWFW L RQID | WAHAIY V X R @ OAH W R/IEWH G HWY R P LLQIDQ
YRUH&XQ UHXE\U ARG \R BIRFK DIQH 81X O D WHPFB@WY GVGEHR X QKU E K V X M FFRK U U B QWWKKUHH VWY ORI R+
&XUUKMQ@K\LMK{HW RIEUHBDR W V XW EHJ L J 18 D O H @D RIQY [ L \RWWHR U U R DHRINE @/IRD NS-D \ P HAQRN
WV VX %@ Y XR U L J LEXMDQ) HAKE GO \ P HW RHP D GEHW 4R U U R B Bl X.QYGHEK U U N R BXQO VE HPIDGSZK H
GXIB'ROOD@® P R X*HNMBW KRIO DXL Y D OR RMGD RIS P H ®W X KD \ P HEQW B/H L\Y A I W HR W ISFDQ
KHUHWR WKDW WKH %RUURZHU WDNHV DOO ULVNV RI WKH LPSRVLWLRQ RI DQ\ V)

E $SSOLFDMW MG LHDWH Q MAD QW L P @ VIXF LIEK@WB MHH F HE YOHQGSY D L OVIREKGHY X b @QJ

WERDI X OI®® R X B R/X/W V WD@ELOHL P E& WV IE & U V HAHHWIIGNIAVK 8 RKIH U H X\DGRKW) @ K EEGDS S O L
ILUVW WR SD\ LQWHUHVW DQG IHHV DQG LL VHFRQG WR SD\ RXWVWDQGLQJ D¢
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6(&7,21 OLWLJIDBQRIDAMWR Y X L% INY H T XFR/RMSVH Q XD\GAHRFON L R RIL W K4R U U R'
UHTXWRBDE Q\Q G H P QDI LHRM G G L VDIPRRXIW K ¥V X Bb@IRND QAR Y H U Q PRXQWKBRE® WMDH F R IYW W V X
%D GNXYQMHEWLRW K D@ H H T XRHW B4R U U REKMY X %@JY K XV BIH D V RIQJIR EVBBYH V L JDS0 W HIO ® W |
RILAR UV V X HQUVR KW\H K i WHHR W RV V L YWY J B WRE O RIBUN U H XQBEQHRMR K MRYL F HEW D Q R KDHL\O L D LM
W KUHH DIVERGDM G J IRHVORMA V X %@ DK FEKH V L J GROIDAVIVR.Q QLIPHROXNE G L P LIRUDHAGHR PR X DV D B ® U V WIRE B!
_ RU_  D/WKHIHPD\EHLQKNW BDQKE LZ R X Q WX E MHKFWY X @INNR QF R R [ S H QRBIF W XUDHOLGP\E JRU
UHT XWERHIG DPEV E\®/ K4R U U R DERIX Q BRW K H B FLMHDGWDIWRX VIV X QDMK Ph R UURBH B E U MIRD
DOO UHDVRQDEOH FRVWY DQG H[SHQVHV LQFXUUHG E\ WKH ,VVXLQJ %DQN LQ FR

6(&7,21 (IIHFW RI %HOPONDWNRQ (YHQW

D %HQFKBHBPHMRWZLW K\D/QD\WY BLRPKAHR QDK H U R LIGD QRW K B BL O RWX P H.QD
% H Q F K PLDIUQWV (YWHLORAGAVH O B6\W B 6K 819 80D F HDRWHD WRHF F X S U B/RRIQY H W R GAHK H Q FI% M Q A IQRRCD
&XUUHMDEY Q D% HQFK BB SO D FHRPAMKIHN €2 )55 H I H U B QWAS HW H ULRR DFHREU G DVF RID X VRHW IGH I L Q
RIE%HQFKBBSADFHRWQXWKHQFKBESNDFHPMAXWWKHQFKBESNDF H P GG\S ODFHHQF K PRI (
SXUSRWUINX Q QBQGHY)D F L OR.MKX P H@WH V RHFXWRKH P DWHW IVQBX E V H PAHHIDAK B Bl WNE L QY KIRQ
DPHQ G RHRWX U WIKFHAR FF® Q VRIIQ /R W KSHDUMAVRY K$. MU H H FRHIDQR W K B BL OR AP HDQ/B LID% H Q FK
5HSODFHBH QW URR BFHREUHE DV B D X VRHW IGH | L QR MR IRQF K PHDSIOND FH RO MKH Q F K BB S/®ID F HDRW
VXPKHRFEDBMNS OD FEPOI® SWXPKH Q F K PROMMXNEKK U U HRIFEG® U S R W M W X0usaQ (GIHQR W K BIFIL ORLAAK\P |
LQHVSRHF@HHQFK B W/ R@IWHUS P 1HZR UL WAHPR QV K HE WW Kb X V L QOH DY WHKE-D @Y RAR.IF X |
%HQFKBBSGDFHBHQWMWRWHSHDW WHH B MWRKIRQDNP H Q G HRQUM U WDKFHAR B R Q VRID@R W ISHDUWWWRY K
$J U H H RHEDQRV K)HDUF L ORLFMK\P H,QWVIAHH Q FK BB S G D F HWPDHL@BA. P SE2H 5 D Q. Q W IS IDMF/MBDIWWERES D\ D RQ@
PRQWKO\ RU TXDUWHUO\ EDVLY DV GHWHUPLQHG E\ WKH ,VVXLQJ %DQN DQG WKH

E %HQFKPPSODFHRERVLKDQJEPRQQHEMMIKEY B GP L Q L VIVGDIRIUAREO H P H
RID% H Q F K B B&MDF H PAHKIAV X QDM VFR Q V XDIWMKRBR U U RZZ KD YWHKUH I RD N&R Q | R UK R Q DUHR L
WW HP Q QR W Z L W KIY @A DVQMBRDGHR Q WKUHDUR U @ QR W KBIEO LRARX P HIDQW P H Q G ALPG W M P WQ VEHR@J R U
&KDQJHV ZLOHEWERRHZHWKRXW DQ\ IXUWKHU DFWLBQUR Y FRR@W HFRUWVDRI\ RO KRW K)HD

F ARWLEWDQ GRWIE VYV IDRXIWHUP | KXW ROUWDIZN GO R P RDM 4R U U RZ HJQ
RFFXUWRHM%BHQFKRFDDQV ( WH@WLW KIHP S O H P H @\DBDWHLHRIF K BEIS ® D F IDRKEQLW KHHIH F W L YRIQ B
&RQIRUPKRQUER Q Q HFMWMHKE/ B G P L Q L VHVGADIRILARIO H P H R DRPIQRKE B SOID F A R HVOMK L QIZ N
SURP SYROM KR UURZHWH HPRRIWGILQVWR WY B WHH@RRDL H Q F K B UN X\(RIDD X EHDRQG W
FRPPHQFHPHQW RI DQ\ %HQFKPB3QN GRWHDPQQBMAIRY IFHAIRGERQ RU HOHFWLRQ V
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P D GEA\W KMV X EEDIBNK U V XVIRQRENFE W L R Q QF®L QR Q& HW P L Q B IWIRIQY SMHBFWH QURDUR/E G M X V RVIR FAQH
RFFXUBBRRHR F F RIDUGHOHBIVW F X P \RWE D @MBEEQG H F QWIRFDRIBIH | U D R® D NDL.QWF WR B QY HO H ZW@E
FRQFOXYEY®GRLEVR Q QYL HIMDRIED \E HP D GLHR VRWY K M RG HV F UL RVKFRRXQW I @ B/IQR W ISHDUMARY K
$JUHHPHQW RU DQ\ RWKHU )DFLOLW\ 'RFXPHQW H[FHSW6HBGWIDRFE FDVH DV H[SU

G 8QDYDLODEHQRWAHQFKPDRWZLW K\DQDW BLRREAR Q WKIHDWR LIGD QRW KB BL
'R F X P HIDBAQW L PLHQ F O X GLIRQIQ HEMMRIGP S O H P H @ WBHVQIFRK @SS D F H P HMY YWHK H Q F9% H Q R IO RRDD
&XUUH@MHUPWB FO XGIHUB2)55H | H U 13 Q FREV K86 M X VAMUHPEH Q F K B D WINQIGL W 1§ HOUQW H QRWX |
% H Q F K PROUMNEKX U U H @RBAS\D D RHBV F U R IRQV K B UR U P\DRVULYRIGSBRAE O DAXKFHKYM) IR\ L VAR L P H O HER\
WK MV X %@ W\H D V R @ D\EFOURIWYA R RHH J X O D XVGRHUNRLW ROHG P L Q L RW X BMHRQF K RDS MR Y DG M &
VWDWRBKBDOL R LRQPDGQ RXQQYKIDQW H QARUX PKH Q F K PROUXNEKK U U H @RV L QGEMU H S U H V HADK
WK MV X %@IPO \P R G IWWGEH | L Q R W, IOR\DHBUHHN AR QV L PIRUD Q D O REIRIX D L /D @ H Q FK B B WNVR. QX |
& X U U HDQRAD | VWHEKUBKL VHB H P RAYWHXKQ D Y D RGIERED H H S U HAVHHERRM® WMDY H QVRKEDDAY H P R 8 K GV WIRQ W X\
DERMHW IBHLUX X EV H T )GH @ B/CO@XH/E U K@ | R U P DML REBI6 H Q F K PROMFEKX U U H QK O XDGHLHIYIF K
5HS O D F HRRIQW) R RV \D FO®J HUX E MHEFQ@/Q Q R X Q FHKRINVEVRRAZ L @@ENU H S U H V H R DN/OHNLFYKHPROMUXN
&XUUHREGFOXOLHIFKBEGNFHPW®&WEN VX KDIPND PR G LWKGH I L Q RW LRWHIHHMWWRAD QVLP LR
DQDORJRXV GHILQLWLRQ IRU DOO %HQFKPDUN VHWWLQJV IRU VXFK &XUUHQF\ D'

H %HQFKBDDNMDLOIHAIIRSR®W H6RUURZHBHUSRWR IW KR P P H Q F FRPD-POMQ F K
8Q DY D L CBIHEG L WAKHD RHDU H T X R BAR Q W L RERQLYRHROR RQIVEKR U U R ZE 6 H H PMRD FIR Q Y HUM
UHTXHRDWH TXRDAR Q Y HWRBB6® & 'LV E X U V B WHIBDREW KOHS S O L, ODAEKBUHHUNL \R IG @V KD RHDF R Q W L QRX
D7HRI% H Q F K P&D'UWE X U V RIBHIMKIDQR O OR@D Q D GROQRB DB )5'LVE X UV IDRHG@R/U URH 6 H PWKIDE® |
FRQY MBI H Q F K PD U X UV HPIHIRYUR H Q FK PDRM ) 5/& 'LVE X U VEPBWG L P S5) B L ® D FI \
HTX\WDW® KHH Q WolDEBI® WRIW KDHS S O LFIDUEHHRE) H & XQ U HSRFL GHKDW K WMV X %b@IBNMHWHUZKQBEK W H U P
VKDEHOR QFORQEY D GR BV QW L IHHWWWR KW ¥&H-H Q VWA.DDEND WR W KIHS S O L $ DUEHDHRGU H B.XQ U HFQR\ @R
GHWHUPKREGVEXUVHREHVRQY HDMMESH S & 'LVEXUVEPRRRLIQIRWY DG QWD P R XHINX\I® KR O (
(TXLYDRIN R FKIHFWHX® UHIQFR H G L D@AMKBD VRHD )5 /& 'LVE XUV RRIH@MWHAD WRHD 7THUP HQ FK P&
"LVE XUV IDRVHKPGEW KHS S OO0 FDAEHBHHM \B6GE HFR Q Y HIOWVIRG 5 & 'LVEXUVE ARG RLIXRW B R QWD PR >
HTXW& KRO QDXL Y DROIMRQRKH F V&XE U HIGPFR H G L D Q@MHFEOD \RHD )5 /& 'LV E X UV R PLHYY WA-D \RHD 7H U
%HQFKP®'WN E XUV HRWIBHNY W KDHS S O L FDVE IGBHHM WG E H5 U H SIDQDGRL O P H G L D@V HRED\RHD G ) 5 / &
"LVEXU VR B IO RHD7H URH Q F K F R UN/ E X U V 1D VKWW KDHS S O L, FODNEKBUIHHUMIRGEE LLLQV KEHD RHDU H T )
IRRBRQWLQRADWUREG QFWKIRED' LVEXUVH@BQWGROMD W KR U URKE B HFWLRKA T XYH\D® BHFRQ Y
WRHUP %HQFKPDUN /&
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'LVEXU VB P BIBPD WEHBEQ D GROQDUIDRH UR H Q F K B D WINX MR HD Q D G UD BE DM KHHORSID S S O L,FD/EK
3HULRER Y MGKHOW K M VX MRQGHW H U ZIKQ BN W H U P I/ @ CEMDRQF O R QEY. B G BV P Q W L IHW/WR K'Y
&DQDGUDBREWEHQERWWEOHRKF& 'LVEXUVHREGR QY HDWERH T & 'LVEXUVERRQWLIQRWB G|
D@ P RWHIT XW®& KRO QDKL MQRY &D Q D GR O Q DWWK-HQ BIW KIHS S O L FOVE B8HHMVIREGE HF R Q Y HLUDABHE ©
% R U U RZH Q BOPIIBAR O O R PP P R XHINMBW KRIO @ DXL Y DROSHIQD CR.O QD WAKHHQRSW KDHS S O L, FODAEBUHHUM
R U& E K5 U H S.ODX@ W KHHORSW KDHS S O L, FDAEKBUIHHUMSRUCR Y MOKWIG RY O H ALWPLDREEH W K4-R U U B BMKGHD W KLDWAK |
% X V L QBIWVD/ WUHHLF HELS WAR U U R BHKURKR WRLUE IQV KEHD \RHD7H U % H Q F K P&D'W M E X U V MPKEHRGABAR IW KEFEK U (
, QW HBUHHAMLR\EHD S S O LFHIE 6 FK PR UV E X UV H PI D Q W/IRHHR U U R K BEGBH H PMRD YO H FW BLB\LH B UL L
$ DERP®SSOLFPEICNHQFKSOQD KD L CBHELRIRGHAW L AHKIWWH QFRRWKAHK H Q FIX H Q FIQRYD EIMBY D L O
7H Q RWIEIR P S R @ WQS® W H UIVBHN\E B VHSSRAKAEK H Q oK H Q FIQR\D M RKH QRRUK P4H Q F K DS O L ED@ €
EH XVHG LQ DQ\ GHWGOW P UQDWLHR & IRV HVKHW H

6(&7,21 _'HIDXOWVRBODNRW ZLW K \D\Q DV KIRPEHR Q WRRIQUN D Q\QKELBU H H IRHOGDR W |
)DFLORWX P HOWK WV X %@IEM F R PHM D X O,W ¥ @ B%@ DMKQX Q W K &KL PV K WV X %@ M) RO R QDHHUD X O
LV V X @NW R KH W IS € WP LENBVSHSEO LE D BA@H 1 D X OW V@ %@ QN CEGIDQ W MNBGIHF GOLQNH IS X U V XVRGWW
__ _DDQGIRDQSHUGRGEZRLRKKYV X%OQID® HIDXO,WYRMBODINQERER U U R K BIRAOW H T XWRBBQW X |
IHH WKDW RWKHUZLVH ZRXOG KDYH EHHQ UHTXLUHG WR KDYH EHHQ SDLG WR WK

$57,&1( ..,
5(35(6(1%7,2161' : $55%$17,(6
7KH %RUURZHU UHSUHVHQWY DQG ZDUUDQWY WR WKH ,VVXLQJ %DQN )

6(&7,21 2UDQL]DIRIZHYDFRIW KR UURDKBEXE VL GILB M BHUD Q L MDE0 HG IO W R
JR RGN D Q@) GMHIOHD RWY WHVGLL FRILVRYD Q L | DKDIVA®! T X B R IZ\H BIEX W KW RD VRWQ VEX V L Q RER Q G X
DQBFHEWHWHBLOX®MR QG LY LREXQW G\ U H F B WEREW D V REHH ESCH APMBHHG/LX@OW W HEG YDHOU ML
TXDOMWGREXVLQEDWQGLQRRGN D QEHPBMX ULV G KFHWKRKI D O L | ILAIDHAT XRQWHGR U U R BB E V L (
DV DSSOLFDEOH

6(&7,21 S$XWKRULDWERDQETORWD Q V D B WH R\QMIGR 7 HRF R U S FSUIRIZ\RWDHNGD \EHH |
GXOX WK RE® @A F H VARIUS\FOUDBAHH T X LEWBI@CH F H AKIDU H FOFEOVETRAQ$\I U H H IKHDEYW HBQX ®I H F XDNQ
GHOL EMVIGE UR DIQEER Q V W D QHEDARKW KRHV K BI EIL ORLFR\H QZAKVHID H F XDAQIEE! O L EMHUHREE O LS R UMK\ H
ZL 6 RQ V WOWNMDHDLQEL Q GREJL JR WX RO L HRUR U FOHDEDANRNE O LU® B F R U G D\ WWH UHP[W HDSVIK |
HQ IR U F HDIEE BDLLVP\LBA HDGE D Q N U X ®W R 'O WHEBIED L ] DRRLLFDQV RUWMDPA@MAEVI H Q HUDSID L F DIELEGMAN
HQIRUFHPHQW WRUJKWHGDWGUEJ WK H
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DSSOLFDWLRQ RI JHQHUDO SULQFLSOHVY RI HTXLW\ UHJDUGOHVV RI ZKHWKHU VX

6(&7,21 *RYHUQP#SGWRBRORQIOZKWYQYVDFWLERRWRWH T XLQHR Q VRIRS'S URY
UHJLVVRWDOVEQRIGD QR W IOHF WE D@D S S O LARDYEHILHD PHKQWK RO EW RV V X FORK D EHH HR@ L @ 6R E W DR
P D GIHQULHDX ORU B BIEIH D) G LI L O LIDQWEH F R UIGQ € V\&RHW WHH GV H DB M @ YWIRQKANU H H FRHUQ RBHH F X
'RFXPH Q@YY QAW R ®IWSSL F D& H J X O IR Q LBV FDURZE/'W RED Q L ] D W R R X PRY\WAR U U R DH)
RWRHORRD QR U GRHIUQAR Y H U Q PHHKQWK BBOBLS/O\L\W B/EGRI U R RHDWDR W R H O L RRWK H HY S HSFWARLSYHRUANL
Q RYWR OMWHHVLX@GEM | DOADAR D W HUWH.\D RIQFOIFHQA Q G H (DD X W1 HPRIE WY K. 1B V W UEKLFOHGILE)RIDKAR U U R DHOR
L V6 X E \DLWGERHD/V V R W IVYUH. WIRU L JW WH U HXEDHETHOLQSHD \IP QMR HP D GEH D QV X K U VIR@E H [ F H RWY K HH «

FUH W H @ WIRGSM\U H H REAISWH F X LRLAX\P H B MQUBUM VXD Kt H DRWLLFRSR V R\ QRLGH R W WHKIDL.GI SH U P
EVBHFWLR@®Q DQ\ DVVHW RI WKH %RUURZHU RU DQ\ RWKHU 2EOLJRU

6(&7,21 JLODQFLDO &RQGLWGRBUMHFWDWHULDO

D )LQDQFEWD®HHKIVRW URDKNH U HWERH R UMHRIKINEY X L@IWNKCHX G LA/RHDG R OE. B
V K HHWIDFAGRIR S H U D AKLIR@ND YOV V A D/VE R RQ\GF K H B K Q M H V VRIMHKE RV U R DIBIF R Q V R OSLXGEDAN G5
RDGQIRWKHDHQGHEHPEHU 6XFIKQD QML DW I$RHY WU\ EO W HIUH\DSIW IR V R O L G D MBRREDL
D QU V X ROIRVS/HLURDDMDRED VR R R W KA-R U U R DEBIF R Q V R OBXE IV WG EERWLHEKD IVGIR U X FSKH U L G F R U G D\
*$$3

E _1R0ODW HMGEYOHRIK/BIQ 6 HQW HEHD RYMHP R \UW F$IS08/0 D FLOQHD QR D WY HW K Id DAVREM D@
HYHQW GHYHORSPHQW RU FLUFXPVWDQFH WKDW KDV K5 RUNHRMOG UHDVRQDE

*RY H U Q PSEKQWK BIDRLAM\Q GOLIDILROW W KNHD R Z ORINY REHR U U RZKHULH D\ M Q WG @ JRODMIWF WAL IR U U R DH)
RILVBXE VLG LLDWRKL KK H ®H H D V ROVEVCLHE DALGW HEHWHH U PR QUE MRIRGY H G\HWOH U PR RGHED V R
EHBHFWBG LY LRSX@/GEN U H WIBW NLXA@OVD W HEG YDHDU MHHRWIL IW KLDQAY RVOREEMU H H IRFRVQKAH D Q V D FRAL
WKDQ DQ\ DFWLRQ EURXJKW E\ WKH %RUURZHU DJDLQVW D 'HIDXOWLQJ ,VVXLQJ

6(&7,21 /[LWLIDWKRQHGIRDW L RQVL WYY HVW IRIUB WR RIQNEIRQE M | RRJGID U E L WRL

6(&7,21 &RPSOIZDGMBE Y QI UHHP HRDMRW KR ZHR QOB X E VUGHWE R P S O ZD @R
ODZMHO® WD RRWGRID QAR Y H U Q PHKQWK BIDELS/O\L\W RW/ 0 Y8\ R S Bl QIBQ.Q G H Q VIUHHVDHEEW X QY W U
ELQGARQWUWS UR S HUFHEK WH BIL OX®RI RL Q G L Y LRUX@/EE\ U H F B W@REW D V REHE ESOH PMBHG/LXE
0D W HYG DIOUIVHHE W R QRIIW K2HE O L JIRWXE MMBF@F R Q WRUR WAKDHUW D Q J WRKSHQWI R U RIZKAHER W K HFR X
UHDVRQDEO\ EH H[SHFWHSGWRUMMHAMOW LQ D ODWHULDO
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6(&7,21 7D[H\DFRIW KARRIZHLQIGVWSX E Y DGK BW L P HA\R @ D X WHEH L O BI®®MD W H7D |
UHW R QONS RIBIVE X WIRDGEHH HIQOBIQGGDYD [RW D X WWHEGS D® GO W H/D LHYH T X WIRID GEHH HSQ@ EGL W [FH ®
7D [HW KIDUE-H LORQWHY WRIGLEAR S S UR S U RIFW HGU®Z K L B BK U \KPWHW LRGGIVER RN G H T ¥ BIWH
PDLQWIDR B FHRU G DWKRSBR UE WWR KiH W /G MBI L OX®RRF R X@REW D V REHE FS0H AMBHHG/LXED\Y W HIUG YDH
(HHFW

6(&7,21 (5.6%$1R(5,6 (YHRDRVFFXRUWMG DV RIQ[SHEWMRFE W ¥ DKHWY D NVHRY HAN. Kbk
RWKHU VXRXHRWY IRU ZKLFK OLDELOLW)\ L\FRXDOGE RMHDE/R QH[ES®I\F B/H G [\§ REFRZHE G NAHRY

6(&7,21 'LVFORSXRM KHHFWDWW IeHR UHBEDG LV F QRSB E OLGFLRGW O L Y\HRH
,VV X%QIDMDAHH P H QWM VR PREIRWNS ARUBDNKHH Y W UW RK\LLERRID/QR L VB X E V L GLLYD X E MMKETMAH U P LSUDL
W RWWH DRSO KW W 8 B ERWY K DQVG L Y LISIX@/GOEN U H F B WGHKED V R BHE ESOH PMBHR/LX@OWD W HEUG D
(11'HFY\R QRIW KW L VW\W B B U @Y LVDADD W HARHHUQAL RUBF\D RYMHW WQHI@ U P [RWIKRHID QR M HFWDHGOLU BO P R W |
IRUZDRR N.IQQ R U PIDQMIOR BWPRADQ H Q HHAIRAD ARRILHFQ HLLQOBOK @ VARKWGH! R U P D VAL BIWRLIQSID G W K IBRAY |
DY R L GPIGQR X B WHRIW L O L DXVUHL EWRHEGE H K B OV 4R U U RZRHKM V X @I I R Q Q HE MNMRGBH J R W R DWW
$JUHH FOHIBKRW K B BLORMAP HR W Y O L WHHUHHGKRW I H U H DPRIGU IR /X S SO H FEN RW KIGUR U P B |
I X UQ L \ZKHIE D NVRY HIVMKWAR U UR S X B OLLGLIQ B\D Z K R ODHQIE! WIHLY LHDIBI AFMR XS G DRMVRYG/L ILFD @
VXSS OHPRQIWEQR D W HPLLIVIDMDW HRA B GRVR P LWARW D QR-D W H D EXRATF H WAMPEDUNVIA K/RV D W RVAKHHQUVWKQH. JRK
W KFHL U W X\WPD & D IGEKUL KK BN IR D GBIRPAAL V O H D ILKGHL P B G SIU R Y MEKEGE WK V SHEFUARR M HIFNDHIGEL RO P
W K4R U U R EIS U HRGHIMDAMEI RUP ZWEBRE S DQR B G LEVKVXSSRQ/ V X P SEHLAR.GHY RIS G LWIRH H D V R
W KL REW KSHU Bl S D WY IKRHQILHERHI L R Q G H U W\KBRWRRGM H B UKK R QW RWJ Q L IR © BQK\H ¥ @ DA WIDQRRQ MH\Q
ZKLPIDEHRXWRMNEHR UURZROQ\D QW QRAYV V X ID@FH. Y WEDWR M HEMWE @ @ ¥ OD PHEGMAK H U @ RRAR |
Y L H ZIHW® FIWQ\E DDAF WUKHD\OKROMKSHH U LFRROV\HEAE G R M HIF BME RIQW RW KSHU R M H W ¥ 8 R/WVWAKX ISKU R M HIB @
WKDW VXBKQFHV PD\ EH PDWHULDO

6(&7,21 QYHVWPHQWFMRRIEQBHIXODWLRQV

D 6WDBN6XYVLOHMYOR SSPREEW @K 6 R U U RDNO H FVRHHEH J X CDBY BBV L GHYW O F
FRPSDQ\" ZLWKLQ WKH PHDQLQJ $AWVE & G QNXHD\OW. PLHQMWD & RIP S D& \

E &RPSOLDQGREHY HVVERPCSIBEW? K HE X V L QQBW KHFW L RIWKAHRWU U R DIGWBX E VL G
L Q F O XVBKLEYY X IRQY/ IV WRHEJWH & HW H X @ &HIUS O L FRDOWHKSRUR F HRHMVE K/ H W WRHEJWH G QW HLPEX URH R
"LVE XUV HERWM RMR VY U R DYBEIR Q V X P PIOMVIZRRQ V D F RUQ RSB WWHE F L CRLAN\P HQRY RUM VIXIDML R O R
EUHDFK LQ DQ\ PDWHULDO UHVSHFW Rl WKH SURYLVLRQV RI WKH ,QYHVWPHQW
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&R P SDEFW WD QU X OWNJI X O RWRLIRGHBWUWXEN & KeH & W K HQUEHHXH D FRO WK D WBS S O L WIREKZHHR U U DZHR
6XEVLGLDULHV

F _QYHVBRBQMIK®RIRZIENUG RP S O ILEPYIB® V SHIPMKY 8 Y H VB R B Q RIVHBUY LHYIH FvY
DQ3HUP L3RG H Q G P HHJ WHVSWVKIH W W/ GUYRBI L ORIEIR P SFOR X@FREWA D V REHB ESOH PMVIRIDGDBI D W HEUELYDH
(HHEW

G B8V &UHGIMLWKKARUURRRQRILVBXEVLGLBQUBDSHWGEQF IRRDBQRILWWYSRL
DFW L YLIQWKERHMQ HRVIV[ W H QFGJLHIRIWAKSHEK U S R K HWLKPHPUH G L QW L GRIMOWDICR B W\HLR B D U U0 DQU QW RB §
QR DRW ISH R F RID@N [ W H RUALIRHIGH. WH XZQ @ 1K)V VAR X R B D LDUQQ DL QW RRXNL R O RW DBQ R Y WIKHQ |
HYHQW VKDIQQ PWRBNWEH LQFOXGHG LQ WKH &ROODWHUDO 3RRO

6(&7,21 ODWHUIWMHMHPHQWY DQG /LHQV

D _O0DWHSUHH P HBQWWI6 FKHG X OKHd H MW R P S (HVERIU WDH.BWR W K HH F W D WHRIIH D |
FUHBIMAH QWD QUHH P B Q WQQRBUH F IOD VH H B X QWD Q MAVRW H HRER W IORW D Q JSHPRNQIMR B@IW K H
UH O DMBELQQ\® &M H GIRERW U FPR-GRWD QM [W H GRVME B IDQRIBR P P L WIRRHDAEW [ W H QRVE B I GILRWJ X D U DI@
ERUURPRHGE\ WIAHR UURIB\RW RIEO LRRW VWR QGG WU B RGRRW K H $XIE\OHG E U F ALRV@® GJ U H
SULQERBROOW[F HRIV L@ D FI VR KWK QQ G H E W K6 QHHXMBEHIQY X FOKI U H HR 8 Q WD Q M IRLE
EHWZRUPOR @IZEOLDREBQRW RIEQ L JRQW KOH J U H S DQVFHLFSUDICFBIP R XFOXW V W R QVGKIDYR P D \E H F R
RXWVWDQGLQJ XQGHU HDFK VXFK D U LHFW IHYPHI QW H. QL W CFFRQIBINE BFGOHG R DRAKUHE IR L

E /LHQYDYR 6FKHGXOKHUHWRR P SHDHWR U WDH.IOWR W K HH FWDWHRIIH D FKH® F X L

,Q G HE WRIID QHVOARK@®V V W@/ HE F WD WHR W WHBOQG H E W K K6 OHHRREHIIHQAR W K B L ORLAAK\P HERAY H

DQSURSRMWAR UURDMR W 6K E VL &X D UD (D/QRBUDW J U HS D MHB IPSRDGIMAX F & G H E W VA K FOXHB/RVGKFDDA

EWHFXBHH® MK FKHDOG KH R S AR YWHENH G KK FKHRQWR W K HH F WD WH¥ R U U 16 FHW B W IGEHIBR 16 F K H (
KHUHWR

6(&7,21 6XEVLGLDULHY DQG ,QYHVWPHQWYV

D 6XEVLGLBHWHMBMWHKGCGRKQ HKHUHWR LV D OLWW RE WLIGH D4R UHIRE Y VWH VD

E _QYHVWPRHIGRWR GFKHGXOHKHWRDFRP S MHMER U LOH.FBAR IW K(H H F W DYWR ID ¢
L QY HV W RMQUWAKDY HV WRPIW @V SBIN I H WRE® D XEHV. GDQ J R6HFWLR@HOEIW 4R UH R QR IW |
6XEVLEXDUDQ®RINU\RRWKHHFWDWEHQ GRHD VKK FR Y HV W P WG H QRWL KaHH U \RR3(! U VIRRYYYG/LXQ
L QY HV\DRKEQRND D WRNDHE R Y H V W(R HIIDSWE L V F Q BFIKE G X OKHH HBVWRMW K HH F W DY\HHD RHV RK6R UUR D)
DQ\ RI WKH 6XEVLGLDU\ *XDUDQWRUV RZQV IUHH DQG FOHDU RI DOO /LHQV RWK
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$JUHHPHQW RU WKH 6HFEXULW\ 'RFXPHQWY RWKHU 3HUPILWWG®IG VIXH® YV, ®QHV W PIQY
6(&7,21 3URSHUWLHYV

D 7LW®KHU DIRRW KRR UURDWKHKE VL GX DU D GRIFRUIRIGLWR b D GLHD V H R RVGIGH (
LWWDQEH U VRO S D WHRVBYV L G MR BL Q& H | LRI MY KIBRYR VD W HALIW HWDHE L QVIRR Q GLVEYW L Q |
FXUUHQWO\ FRQGXFWHG RU WR XWLOL]H VXFK SURSHUWLHV IRU WKHLU LQWHQGH

E _QWHOOGHRWHKIMKR IW AR U U RDHEWBX E VDG IRHVKMHKWD Q)L QD QB KRB L IRIQR W
OLFHWRWB G\ DG HWDDIEWPRSHWS BW B QW K B W H ODHESPDIMOHVRVE R V L HEMBKKH W K H B HAR!
%RUURDKNEY VLGLRWMHKDQ\LQDQEXBDYVLGARIPRVY | U XGRKH. J RWOR W IBH U VHR[G HRW QV X |
LQIULQJHPHQWY WKDW LQGLYLGXDOO\ RU LQ WKH DJJUHJDVGH HEUREKO@G QRW UHD\

6(&7,21 B6DQFWLRQV

D 1RQRIWKERUURDHELVEXEVLGQRWEHW R Z ORINY RMR U U PDRW K HHY S HEFIWILHY
RIIL F HRUDVX W K RULLIJGIREW WS H U RRWQKOH.R/IBVS H F L' Bl ® D Q DIWHIGRD@BEM\R FANHHUG/ R X E MAHRE W KX E MR
W.DHRVW [OH. P L RV@B/U R K L E EWR O R Gl WD QYFMAXRSGNS D Q8 6'H S D U WRPHIQDA XN FR) R U HEV Q@ \R @ \
RB 6 'HS D UWRPIEI\Y M H X OR WY [LHRFQX /UL @RHU% D QL Q W HR QHFIR Q RADLGF VG RIQQ L K M B URIUSR W GBHD L \
IDWLRQV 6HFXULW\ &RPUGILX UALRUO WM HV(WUR SHD Q JDQIRE R B ULUHVYVCHRAD WE D 6

E 7KHARZUBKDVPSOHP DQBHGQ WIHMFIROLBRBYWRFHGXDNRGHEOMRGYV
FRP SO W RKR UURZXGME VL GD RS KHWNHY S HE MUHYFRWRFURUR/S O RDIISQ Y HV W6 M DIRSR W L &R L
/DZ W QIS S O LEDE PW IIR@O W HWH. D ©H KWMAR U U R XGHE V L GD QWS RHAD R Z O R /IR U U RAZKHWHWY S F
HPSOR R HVH®IW H PWBIHOMAWR @K H H DIDULHF R S DRIFMR WL &R UDX VPSS O LEDE W IR
PDWHULDO UHVSHFWYV

6(&7,21 3DWSHRRDKR W K4RUURDKBIBY EVUGHWERP SO LBW FHW B © $/0 LFLDVEIOM!
7JUDGEZRWK{EHP$F\D D P H GC®IPKED RKW K R U HID Y Y FHRQAY H RX O R W/LKREDIME WO HD VR 8D U W P H.Q5
6 X E Woh @VFODHSOVIND P H Q BHGEQR W KIKYWD EO H QLIV R B WHLFRX@VUL GUHHLD DWAKLHIDIQVERNY 181D L WSLQQEIW U H Q J°
$PHURRDUR Y LICLIAIR S7B RBW FX L78H)GNV H B @ B E WWITHUFUR BB WD WERERIW 1 RS DR W IS R F R MG
/HW VRHEUH B L @/EK V HEGL U HEWY@AKNHD R ZORIB3 H V S R QMILLEGHV k4R U U R DB UIKRAVOO® D\ P HY WD Q
JRYHU Q RH.GVWRIYOP SO RSR B L $V0. AN DF RO R O L SV BRIDID G LI B BR/GILRIL FR O Q \ RKYBIV AWIL@ @RIIL F
FD S D EQRVAGMRIE W D H@RIE @ HEFKW L @ BREWDQIQP S U FDSEHD QIWDLIRIO B WALHHR U U R IUWENX E V L G R DU
8QLVBMEYR WHE RUUNBSFWERHY D\ PHQ GHIGP DW HYULLRDADRVB 6 R@ . U H J X ODPASLORHP HAQWIZQ
&RQYHQWLRQ RQ
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&RPEDWUQERY)RUHEIEQ ILEF LIDGDW H U Q% X\WLLRIGHD/QW IDRFQR/O O H PAVREHY M/@ \ & R U D %/S RVULADQ \3 H U
| R W KSHK U SRIVLHD D Q\W KIBRIWLIHRIDAQ 3 H U VIRWY KWL RHV X A K Q D Q FSL\DX E MAHIE WY KK E MRH B Q6 D Q F WRLLRA
ORFDWBHGLJMGE RU UHVLGHQW LQ @ DK WDRO DY ZRXQWWHVXOW LQ D YLRODWLR

6(&7,21 &ROODRFNPINGY KHSUR Y L R IVRIGHY F X URF P HQ UHIYH F WW R 6l H D@DCHY R UV
,VV X %@NDO H JPD@OL@GEQ | FOUERHHIS/WL R/WU HVRAX E MHREMVG YA U P LENGHHEGV L R @ @ QJQ J WAVEV@GD W HRUML
%RUURDKD BKEVLGXDUDQW RHR O O D5W N B DNDE H BH E @KW QI\D L OW KEBRX Q BRVR Q V VDIQW K @ WH | D )
X Q GRHAUD XQVRHI$ UW BE,OH F H $SRVUL O LIRIK'S ORI 156G LVRW KHH F W D WRHID VF R Q &/ ® B MHHWGHD DB\ W K6HH F X
'"RFXPHQRLNO REBIW OHF WZ IREED H F H WWEHIU NDERK H QAR KH W H & WX WUKHH® HEX G GHIRW K Bl L OXRIBINDHQ
ILOLQJ RU WDNH DQ\ RWKHU DFWLRQ WKDW ZRXOG QIRMVER@QWWLWXWH DQ (YHQW

6(&7,21 (($)LQDQFLDO , QMM MWKXW LRRN %RUURZHU QRUQD@\F & BBV LGBV

$57,&/( ,9

&21',7,216

6(&7,21 (IIHFWDWHT KHHIHFW L YRIQYHEM H H FDHXBIW KRE O L J IRWAL IRDWX L@INRRY
/HWWREBUWDBQRED N 'LV E X UV HKMHIGIVAKETEY F RHAIH F WKLONHMR P'S O RW D RV K RO O RZR.QG LSULHRR}
XQOHVV D FRQGLWLRQ VKDOO KDYH EHHQ ZDLYHG E\ WKH ,VVXLQJ %DQN LQ ZUL

D 'REXPHQWHWVXWLOQIYNKXODWHFHHD R KROORZRRIPHQOWK KL VK EGMD WLV
WR WKH ,VVXLQJ %DQN LQ IRUP DQG VXEVWDQFH

L (HEXWRKBQWHUYSRRB WSO WKWHUHIMMWRKBER X QW R WSHNMW\HHPH.Q GRHEH KB O™VIX |
SDIRVLIZULWWHGNQMWH. VMR WRUX L@RAKLPRO\LQFOXIBEIHFROH FWH RBGM UD Q V RRUID
VLIQHG VLIQDWXUHH 8P H) W RWKIDIW VXFK SDUW\ BDVHHRBEOW D FRXQWHUSDL

LL 2SLORREXQWWRRIF O L JRIUNVR U XEQ MRS HQDRS@ U WWR\KHAY X %@ IDP&D WWH{GH HF W |
'DWRIHFKHABW. H AR URR XHDR W 4R U U RZQIWEKAR U U R A B B WV WUXXKAFRR/ X QVERI DO I KIFRKE L QW
WKH ,VVXLQJ %DQN

LLL&RUSRBBWHHH @WFERFXP B QRBHU W L DLW B W W X Lo@IRNL WWR X Q?/IH\OH D VR QB E>

U H O DMRLKRUD Q L ] DAV L R QDIQIER-R\GW D QRSIWEZHE O L JW KO W K R UR WD iR QV D DWW IR R W OHHU
PDWWHUV UHODWLQ $JW R HAPKIH BERU\\E RW L RGN\ V
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LY 21ILFH&HUW L B AADWH. IG B DAWKEH H F WD WBHOGL J EMVB KK H V L\ KIWH H F X VE LY HIB
9LFH BUHVLGHQW RUWL PHIHR B WEKWHEBQHLWBWRZLIPYU FRPSOLDQFH ZLWEKHWWHRRRQGL'

Y *XDUD D@EHH X ®LWH H P FIQHX D U D Q @EBHHF X § LWH H PGHQEIY H F XDAQEE! O L ENHUDRRK
WKH SDUWLHY WR WK H$UMHHPGWMWH DQG 6HFXULW\

YL YRUURZD®M UWL I$ BORWH R% D@&SH U W LVIKIRIXMDE D O F X @ DWWRQ U R% D@WIQ W |
$JIJUHIJDWH 3RUWIROLRH% WQ G F B VOBYORUIMVWRK WAKDHF K SRUWIROLR ,QYHVWPHQW

E JLHQMHVVYR%D YK KDWH FHUWNROWNFE RWMBD UGHD BIBIH YD QW V G L RS
W KR U U R DW&H#6 X EV L X D UD AR R UVWP KHRDMF IKQ D Q\FW Q W IH® H Q@ RHWFMHH Q @D Y R W KWV XWQIFN H [
S X UV WIRGOM X WR F X P HIQRYWK H S B WRBIBR OV KIHQD QUFWRDHENQRVBAV K B W HUUHH D\WWKWHHBN WYHCD QI\L Q D Q
VW DWR & QW QHWERHE MESNU P DIWVBEHEF W L RRULH QWR HG LV B K BRQR S U LVRRY KH H F W DYUSHX U V XM
GRF X P H QVDDMEWVRIN K MV X %@ Q ¥ 08 &I L Q D QWO W HDRMNED MLEMRX P H B WXAMURH G OHE U GWRU H DI
IDYRM KWV X% IDNL USUN. RSHWA HVFFAFEX Q. WY . QUHEHRVO O DWIRIKIHD/DW GNVDK H F XLUQ WY IR D MEVBM U | HER\
DILQJIX Q G\W KBHD L | R&APP P H UER G BK CKIDOEH HSQ R S HUOM@ D AKX U L V ®IHATW LB GU D Q J HAPWXQRK\D L
DFFHSWDEOH WR WKH ,VVXLQJ %DQN VKDOO KDYH EHHQ PDGH

F &RQVHOQKWRUURXHKIDOREWDDQBB O L YWHN KBV X DIFN U WE RISHRBINY FR Q V |
DS S URIOWKR U U B WIVRVR/DLVDLLEDR VX WIRHR®D GRHR E WHIE.\W 4R U U R DMBUGKK EVL GXDUD QW R QQ H
Z L WWKIH D Q V D B QIE&IQWD QEEDHFLVQLIRD @R MBSH R F IR RGAH W R K W\H ® IOMBX FFIR Q V IDGQ WV R)DVD KR U |
UHJL VWU D\WERNG WKIEGMX OFOU B GH6IH PVQIEOG S O LFDIEBIHIILVRKGED®HHS L D BGR Q Y H V WRU Q W
E\D QAR Y H U COREXQWK RIUHLIWD \UGKZIDD Q V D R W DR/QD Q VEDHFIMQLIRQZE AVBKSHU R F IR MGAH W VR HRUNH G K TG
RQJRLQJ

G JHHYWOQGSHQ VAXE WHERHF W L R QK HRINV KR U U R K EKIDGSHD L @X VIR KWV X W@ IDND IDF
DQG H[SHQVHV UHODWHG WR WKH )DFLOLW\ 'RFXPHQWYVY LQHAGRWLYH WKWIHIHHV VI

H 3DWSEWWHYVX%OIYNKKOWH FH V)# 5L HLAGONDRIW K HH F WD WIBIG® F X P H QDD
RWHKHMHURUPDWTIRIEVEDGQNH JXODWRKRYQBRSYO LFDERRAXBEXVWRPEDQWL PRIDHY G b X OHEQ
UHJXODWLRQV LQ#/GXITHFRNLWRH 86%R1 BXEVUIJQHG LQWR ODZ 2FWREHU

I 2WKRBEKPHQW, VVRY D YN IX®WAUH F H VY X FR&V IGHRUF X P B @WK W V X @IPMDWUHD VR
UHTXHVW LQ IRUP DQG VXEVWDQFH UHDVRQDEO\ VDWLVIDFWRU\ WR WKH ,VVXLQ!.
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6(&7,21 (DF&UH® HQM R EXDIWR RUKWV XBQIWRY VB P H QG QRIE [ W HDQGH W RIEWH
RU WR PDNH DQ\ /& 'LVEXUVHPHQW LV DGGLWLRQDOO\ VXEMHFW WR WKH VDWLV|

D WHH S QW\DHY QEDW U DROMVEAHRW U R B RUMPK KLU H H IDHEBW KRV KBIEIL CRIAX\P KA
E WWHIDXGF R U W IPFIA® W HUUH \DSIHE U QV KEHD \RHD QS R U VRIDR @ H S U H V HEIDQYEED W U ROV HIXE WAHEPVD W H L
T X D O MM XIMQRR U W (DRIVG! V S R EVOEBR W IGHD RVIHY V X D@ FGE H Q WQ HRABD[OV H QRWLDRAK W RVIEWH B B W N LRQ
DQ\ /& 'LVEXUVHPHQW DV WEBSHDQFPEPK URISUHVHQWDWLRQ RU ZDUUDQW\ WKDW L

E DW KWL RHD QIGP H G L DDV V@ Y LHIH FAVWR KL V X IDPRHH G RIFHEWRZUD [V H QRALRIK W R/
&UHGLW RU WKH PDNLQJ RI DQ\ /& 'LVEXUVHPHQW QR 'HIDXOW VKDOO KDYH RFF)>

F o HLWKMUCH J DREHR Y H LHHE@WP R X QDVW H Y LHQIBI FVR X FH( W H QRIE B 19 & K\BQCRBI] F HW ¢
%RUURZD QB | O REWHEAR U U RZD @Bl U W LR R RUMWAFHH@RVOOL\ YWWRLKHAY X b @ JRNL W KAR U U R K EKADGGHH O L
D X & D VW4-R3J U RIZ D @& U W LG IHFPDRVQH W/ UKD WEHRQYH UHHEGWP R X CDWWI H U LHIIE FVIR X A W H RV R D@ K \BOCF
H[F H &% R U U R%DOH WH.LYQ BillH FMWR X FHK[ W H QR/IER/®I B 1AM @WOD QFRQF X DER MV RWQREV W B
UHLPEXUVHPHQW RI DQ\ /& 'LVEXUVHPHQWY RU DQ\ UHLPEXUVHPHQW RI DQ\ 2WKH}

G HLWKMUSH JU H BORAY H UHE®P R X COVW H Y LHQIBI FVMR X FH( W H QRVE B 19 & K\BQORB] F H W ¢
$JJ U H BIRW M %R000.IRQHA B HRRW #aR U U R9Z D @B U W LR RFEYHVAHH @ AMVADL YWHRUKHWDY X t@IRNUL IW 4R U U R K E
KD YGHBUWEX S G DWRIGU R% DS U W L GLHFDRADH W/UKEMELIQ I H JSDRAY HH UHHEGBP R X QDV I I Y LHQIBI PR X |
HIWHQVERIQE K\BOIREW F HWHE J J U H BIRW M/ 9R0DQ.ERQ RMHY W QHIIH FMR X AH( W H QRIE. B IOBZ WO ® QK R Q F X
DF T XL VR WLROMVEB HOREX UR B BAQY W E X UV HRRSIIDARAR X W V WEIQ G H @IWKEHRJY H UHEH EWRG Q
RWKHU ,QGHEWHGQHV\$ WKDBWDMWHL QREFROGV IBEWMX3F K WLPH DQG

H  ZLVWH YV SWHIF W L WNL\DXORMFHW RIBU H & HWH X Q @/HISR O O [3W FHR)DIE@BENIDX E MAHEFR
D F F RIKFOQWI U R IOH P GROWIP Q\GX E V VWHIQ W/ HR A8 WB E B\HX %@ DIEGX 6 | H F XDADEEE O L EMVUKAR U U R\
 VV X %@QID Q63N B W H% D@ X & RP S DRV X RV KIHQD Q RLVDDLWKXDMA B GER\W KIBR U U R DIBIS S U FE YW
V VX %@RDNF WML@RR P P H U RLHDO/RDDE @HUGJ R RIG L \D R G W 4R U U R K BKADOGH O L YWRUKMBY X %@ID
IDY R UDIELORE HQR.IR R X Q'RIOYR U U R DR UDP Q\GX E V WIHDNHR QBDFEHS W R E 8 M X %@ IING G U HRVXM V@ B
VHFXULW\ LQWHUHVW PDWWHUYV

(DFKV\Q¥EB P HQ G RIHH@QWRZW[OVH RV R Y/ RIEUHB BW N LRID QA& 'LV E XU VW R BEQEMH H WY
FROQVWLWXWH D UHSUHVHQWDWLRQ DQG zZzDUUDQW\ E\ WKH %RUURZHU RQ WKH G|
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8 Q WLKHR P P L WIR B %L B EGH\Q H U P LIDQEBQHQGN 1D QHBVIEKD \ D E B H H XWQKEHMOEH O L X |
D QEEQIOW \R KWW GK IO FHH S L EREGVH U P L  D\RKR G O D WRIE D ON. Y MOFOEEEROGN V W/E.QIOAEXIU V H/AKHIDW
EHHQ UHLPEXUVHG WKH %RUURZHU FRYHQDQWYV DQG DJUHHV ZLWK WKH ,VVXLQJ

6(&7,21 JLQODQFLDO 6WDWHPHQWV/ BRI @ RWHERDH,Q ZRDRD WKILRIL VK WR W

D ZLWK L&D \D/I WHKIHDRSIH D FIKV K B DRIW 4R U U RAZKBHY G LAR/GIGR O E G D WEKBHAWD W R
RS H U DRMKIRGNG YDV V A DNE Z B Q\GF KH B K Q M H V VR HGHR/W U R DI R Q V R CBLXEN/W GIER MKHHOFED QIR
V X A K V@ B DWH W VRIUQATH.D AR VIHE R P S D UIRW B KHH J X URIW KSHU H Y LIRWAVE DD QUG S RRI@E H® G H S HIXE!
D F F R X (RAULCHIFWR V @LD] W GRQR@VR K H FMK\DX\FRR Q V R Ol L Q@ D\GAGD @ FBRIHHONE W@\ PO® W HIUH \DSW |
IL QD FRRO®DWIGR ¥ R BR\S MLLRIBMWV 4R U U R DKBIF R Q V R O5LGED/MW BB R QY R CHG\DI@Y FER U G DWW &$3
H[F HDBAL V F GARVHHUSHLLRDY IWGKMBEYHH T X L U W R R/QIWRMKELOYD XOPHD E HIX O | LD BIRSY LVBR KWV X %@ JIWNUHH S
RI WKH %RUURZHU WR WKH 6(& RQ )RUP . IRU WKH DSSOLFDEOH ILVFDO \HDU

E  ZLWK LGD D/ WHHEHDRSH D RHAHL L UV KMULHVHT IX O URVHHIURIKVGF 1D DRAW KA-R U U RVHEHRIQ V R C
E D O DUXFH¥HWD W R RIS & WD WK.IRQUMDHDA VB @D V& R BV F K H R L@ H V VRIVIAKONR U U B DIBWFR Q V R C
6 X EVLGDRUHHQRID QIR U X AKV AXO IDVQWBHNK H Q D SR H GRIW @& HV KB DWH W MRIUQGMBKD FIO L EFRP SD L
I R UW K HJI X URHR U @V KD RIVWHE D O D/GFHNHWD WRIR B 19 WD MKLIRQLNG VOW VBIGVSD VERR2Q\GFK HE K QM H V W
DR MW KB ® | W KH U U H V SRHRIEISHIU LRRVE KH H Y LIRXND D @ U WHE\D) H G D QRAILFE W K4R U U R BRIB V H
IDLUQ@\®O W HIUH\DSIM K MQ/D FRRIPO®DWIGR § R ®\§ M U DRAWL RERW U R DBIF R Q V R OBLXED/W EREMB RV R C
EDVL@FFRUGDWEH3 FR QW HQ W[EWHBG/L V F O/RK/HHEHELAYL Y GE MHRF\BHIQIEX COLGAM X V \B B WEGOREW HR)
I R R W QERUREY WWEWMBURHX L U H ¥ H @\VMHIK KELO/D XE\VPHD E HO | L EESHUGR Y LVBR. DYV X %@ JIWUHH SR WA-R U U R/
WKH 6(& RQ )RUP 4 IRU WKH DSSOLFDEOH TXDUWHUO\ SHULRG

F  FRQFXUJHDKYE®H O LR HLUQML@ @ D W KKRHEEHMY XD/RIUE R IW KEWFW LR QF HU W LR ID
)L Q D QAILIF® W AR U U RIZ AU W ID'W RK H WW &R U U RDN'Q R Z OW GIDAVI D XKD F F X (GIXKHIGVQOHS S O L
SHUDRGD' H | D XX®WF F X URKMDR/F F X D QKSER Q W LIQ RFPRL 8 WU L\RSH F L W KSBH\WW K B U BIEBOD F WW R R}
SUR S RWEHNG D NZH QUK V SAHKEFAU IHIWHRW MR LUQMKD V R @ 1B & OFDADHF X GECHVP IRFOQAN R P S\ IZ @eiE W LR Q V.
_ DG_ DO LLUWDIKHAWKIFKD QB$$3DDSS ENHRBW KO SO L RP BHIEQW K4R U U R DRIFJF X V U V&I
(I'HF WD WHE XRY CL\W 4R U U R DEIRBA H Y L B M B RNUX\FHKCDHIWIW K YV X 1@ IDIDLAV X FFKK D KDH/DIP D W HHUIM |
RQ WKH ILQDQFLDO VWDWHPHQWY DQG LI DQHNWFK GRBQRW KBX RFFXUUHG VSF
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K DEAH HSD H Y L RMMSOR\D VB H BLHQUERBA KAR U U R E/EKEFKK D RIW K HQ D Q/FAL DY IDFFIF @ VYDVQX EERIU W LS IUFRDN
W K\ MHH T X L WM A RQMW KREYX VIH LRDEHX O I LEDOHRY LVBR & 91V X %@ IMWNUH SR MR U U RZRHEH &R (
JRUP 4 IRU WKH DSSOLFDEOH TXDUWHUO\ SHULRG

G DVRP®YDLODBY BN Y HIDAY D WK D @ D DI WAHHHQFRSH D PR Q WIKFGF\R X © W/UL RGGR (
W KOND@DR IH D FFD O HR QR KV KR U U R DIGWB X E V L G DBARIU H R ZA0OEH U W LD FW WHDE DR IV X FOKF F R X
SHULRG

H SURPE&EW@MR DWHKOLQ% XV LQEAHWYI WHS HV SR QMILEGHV KAHR U U R KEIRW L KB
NQRZOWEBWBWHAMHRUURZDYIHILFLHRQEFN UHIBRUMIROIF L HBPAR U U R% DQ&BH U W L DB W/\KGHD WX |
SHYVSRQILEEM RKRUURDNQRZORIKGAMRUURZDGHILFLHR@BY UHBRWWIRIQER HQB\L F\U UHP @ J
RIWIKARUURZOL\QH | L F L HR@PVY UHJIRVUNY IR QLIER HIQIB S S O L BICEW®D KB-D WXIFBKH V S R QMILLEFGHWV KAR U U
R E W DNQQRHZ.® HRG/HHFEH | L F IDHQWEROHP R XRMWWKRAR U U RZD @HBIl L F L R@B Y U H BRW WIIRIQ ER HDQIFS S O L B IRE
WKH GDWH QRW HDUOLHU WKDQ RQH %XVLQHVYV 'D\ SULRU WR WKH GDWH WKH %F

| SURPSVBBDHFHLISMEFRSIFHD O J QL IUFHDQAKE P L BAWHSIR UUREZ B G H S HSOGE
DFFRXQWRQW WEMHKR GQ Q X QW IRWLSFH FPDORUIM Y IRHZQW \ RHW K HQ D Q/AL D @ HRRUHHIDDD\M B RQE
VIVWHPV RI WKH %RUURZHU RU DQ\ RI LWV 6XEVLGLDULHV GHOLYHUHG E\ VXFK D

J S UR P SNWONWHD FEH F R$>HE O ¥ D L GFIRESARHDVG Gl U L B GRBFKHHIS RSBUWVRYW D W HD RORGQV\
PDWHVYVHRIRO/AVR FN KR OBWUWAR U U RIHQR IW KeEK EG/LLD*X\D U D QWWKKEH & R WD QAR Y H U Q PEXQNAKE
VXFFHHGLQJ WR DQ\ RU DOO RI WKH IXQFWLRQV RI WKH 6(& RU ZLWK DQ\ QDWLR

K SURP SRADGDREZ Q®@H T XWHVNMX RKV K B UR U PO RILDRIAGKRISG B U D BMO\RIGDHDM IQIG Q D ¢
FRQG IRMW\LIBMR U U RIDHIR IL V6 X E V L G RIFRLAB\O 17 QVEKKIHU FRW KLU H H FDHQEBVWRAN B Bl EIL ORLFK\P H Q WIVy
VVX®%@IPMWUHDVRODEXD VWX EXBKR F X P H QM R U PDMILR-EMW KBV X %@ IWNKIDWHH D V R QD EXL\
RUGWHRR P SO\WKQR Z \RXWUHW BRREW ROW L W HDIQUARLU EDRIRXH)\ GTHQYE @ LLOXDMMEH J X O D MER QY R/G
DQG SURFHGXUHV DQG

L  FRQFXUZLHMKGHE O LRIH D BR U U R ZoL0QWH U W LY QFEBHADHORW KBLWVE W L R Q. DO LRVMD |
3R U W J@ROH RWHHFQ & 1SQU S RW RH.RBQRW K3HWU P L\& Z\DHGE MLOQMED B S PV IEVRR D MF X IDLFVF REODEW L
W KLY V XELIQAN WKV SNHBFQA W K3HHUW P L\R WOHFG. ® DRV X US'WIRD \DIS H U | F\FRVFEKEQ W 1D QHEMMAR O\W & WHH W
W KE0Wo & D QR IL V8 WL O L DRVHHIMWHKESL)'S G P L Q L V $UHIDARUNEHR O O [3 WHHQDEZH | L QQVESH )& U HELWWH H P B
OLVW RI HDFK 3RUWIROLR ,QYHVWPHQW VHFXULQJ RU SXUSRUWLQJ WR VHFXUH \
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D F F RRUY WF X UDLRNFIRERNQ B L FAKKEHR O O CH\WHHQIWUGEH | L Q BVEGH: ) & U H $1WH H PKIORNS X U SWRW YOS HU | F
VHFEXULW\ LQWHUHVW

M  1RWZLW KD\ DV IGIERTEEIR Q WKLHDUMLKGHH T X L U WRRIH Q \B'RHF X P YA IQRIVMBKH F W L R DV E
DQGZLE@XO | LEOEQN KR UURKHDS S O LER EXM-RBWELDFY D L O B B IO O H F W' DREIDLW K HIUQ
S5HWUIVNYWEBRY MEIMVE KR U U RZKHGDROMY KN V X EADIQ B\W H O H IRRISQ H B\WPDR B IW KSR VWRIQQV X |
GRFXPHQWYV

N 1RWZLWK\DV)D\Q RBIRQEHR Q WU IR W B/\KH W MGXEOWH &R D QR IL VBY L O L DW KoM )
$GPLQLVWIUDMAW KHH T X L U HER W &HMRU U RZIBIO MYKIHD | R U P IR MREFHHUAW L 1D B B\GRRF X P bl Q B\ K
$JUHHP HQMO XZLWDKR XPARWDW WAL F W L R 7 K DEOHOX O | LBD\GHI® L K MUKWD PM R/ Kok ) $ G P L Q L V WIUHDQA
DFFRUGDWREH: )& UHSLWPIHQMNQ G LD QD S S U FF RIVIHRGZDU YIRWD QBN BH. )$ G P L Q L V $IHIVALW R
GLVF URIGMEARQQ VED S DB DW\Q GHUGIHAESG H | L DBV G ) & U HBILUW H PLHPODNF 10 WHK EEGECH H PHEHF R Q V \
DQ DSSURYDO FRQVB®W PO RWVEDML YHWK UHVSHFW W R MWKH RID@W HYHQW RU U

6(&7,21 _1RW LFIBIVW HLYLHIQONK/B6 R U U R Z EDOU QW RHK WV X @ISV R ZSW VOWR MQFRBD
5HVSRQVILEBH REWDLQLQJ DFWXDO NQRZOHGJH RI WKH IROORZLQJ

D WKRHFFXURBIID@AH D XRQOW MR U U RZBWNF DIPZDR M X FK I D X O RIPQ R WG HF & L ERWI
WVVXUWQ@DSIURY WKHDEWK FK I D XOMKE YV HT KN QMEAWLIKGHP IS H U DRHERVUKMHKU MLKE L OXXBBHR YQ RB\WR.IZ K |
'"HIDXOW VKDOO QRW LWVHOI UHVXOW LQ D 'HIDXOW RU DQ (YHQW RI '"HIDXOW KH

E WKBDLEFRPOWHPRDWOFWVRRWURFHHEGR|DHE I ROUM UELVRYRWIRWQ PHKQWKE
DIDLQVWFRUL @] WKH %RUSRZOUDRMHY QW KROW. WRXOG UHDVRQDE ®C EHUNESMFWHG WF

F WKRFFXURIDWFEH, 6 %Y H @M D RRAM R J HA KIBKQR W K 5,6$ (Y H QVWKWODMRHE F X (D W\RABH
(IIHF W DYWAR X 06D V R B B{ESM\F WHRGH VIX@ WD ER MLKAMR U U RZGIBW E VL G L (DUD BWU HD B W XHQWH H
DQG

G DQRWIGHY HOR SIPFH@YBL W W DUN Q HHUFR® RIR QD GRAS R O L iV WX ® KH W WEW K
F R X@REW D V REDHE FSOH AMRDGDIS LV S U R S RHUNARVEVQIBRYUHU R IDHDR IL VB X E V L G MDKUDEWY\K QRWE\R XIDHED V R
EH H[SHFWHG WR UBSXBUMHQMD ODWHULDO

(DFERWAHE L XIQBRHER N/F W L RVOK ECGDCF F R P &SB DV M D WRIBSHHQWS R QVIILE® B W KIHKWF K

RILFRIW AR U U R A MWR IUGHCHH WRDIWGHY HRIGWH Y H O RUSHXH. QWUQRIKR WDLEGEQD F WW R GRHEQU R S RMEHNE D |
ZLWK UHVSHFW WKHUHWR
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6(&7,21 ([LVWHCRFHGRBAX V] QHW% R UUREZ BI0QGL GO XN B RAL VB E V L G LFOW KK
,PPDWHNXEDOGMIURE R B DXWRHIS R QK LQHFHWWRSU H VB QBQNEGH H $X ORU B BHEIH WO HJ DV W\
DQG W KH JIOW FH QN H RS WY LDGI@ DD F R D WHWR. BFIRGX RWY HEEK V L @ MAKGR U U R DIBB X E V L G IWDURF
D ZKRSQWHRY MBKIBN WKH IRUHJRLQJ VKHDWE A QRO ISUIRW L R QW MLANXPBD W L BEFRAWLBOQV VR

6(&7,21 3D\PHRDA¥ QL JD WK B@R ZHIUDWMLL G O XNBIKR IL V8 X E V L GWIBWIANRE OLR L
L Q F O X QIEQP B[QREW IR 1B W HAIDID O E LDARENY WHHRRLVD URDEEOVXI MEAKLIIRWRI/D LFGR XIOHED V REHE FSOH AMBHHGY
L @O0 D W HSJG YW | H FEVH | RUKIHD PVHK CEGHE R® H O L QR W BBQHWD M [PMZBSKWH UDHW KYHD O LIGUD R/R XVQRAH U ¥E RI IL
FROQWHYWR@ WKD S S UR SURFWHBQ G IWKAR U U RBHKUBKK E V L GIDI/HDAY LK@ VEWR RN @ H T X Bl W HIIN
UHVSHFW WKHUHWR LQ DFFRUGDQFH ZLWK *$$3

6(&7,21 _0DLQW HRDURFSH UOWIXHM & Bt-R U U R EEDWQZL € D XIWBIRKL VB X E V L G LRDAUMUH
,PPDWISMENOGHDRD NHHQBD L Q W SR S A D W HWRIBFER Q GRIE WK V L Q BRRZR UNRQ EHUER Q G L
R U G L DHDIMDWVE HD[ B H SYQHOG K Bl L OMRIRY H D BRED L Q WRDXM@IREWH D V REHB ESOH AMBHHG/LXED\D W HIUE YDHOU NHH
DQGPDLQ\EDWBQ D Q WIRX®MEH S X WV Q Z X0 WRESHD Q QA X UINFBKP R X Q @RI D LMK \DNB/URHK V W R
PDLQWDLQHG E\ FRPSDQLHV HQJDJHG LQ WKH VDPH RU VLPLODU EXVLQHVVHV RS

6(&7,21 % RRMNYEHFRUGWS H D\GIORGESR M K WR/Ph R U U R Z@XMZL 6 D XWBIRKLVBXE VL G
WRHERRRNHF R QIBF FRX@MF R U GD\WERIBL @ ®O W HIH\DSH R¥6R U U R Z @M. € D XWBIRKV R B O L\WF
SHUPRQWH S U H V HEHVDL WE MKWE X %@ NS RUH D V RUDLERBMM W AR U U RZRLIMDLOMD) V S HFUWR S HAXWI
QRUENQ QKR XWWR[ D P LDQQD NHH W UIARIPYER RN QIGH BR/E XRAD /W KH W M/EDKS S O LFDE QI BSA R K L
[URGLVFOWRNAK IR U PR B/ R QLOIEARMNRK AIQ | R U POXW\RTBS WO LE DED @ JUHHPXRHO LARW HQ
ZL\DW K BDG RAKW KD @Il L O LIDW KRH G L DRXR Y. MEX V L QIHQWE L V VWD L U\Q D @RIGR Q G Z\WWRRWL F |
D QIAQ GOIS HOJRWX Q WD @EX FkH D V R\Y DREKDESR | WBHDH D V R QH EXORLVBMMHIED WHR OBIDO IVW RE O L DRUVS
WKHW MR RIQN BWR B B T XIHRWX EKQ | R U PDWHHRY RIOE PKD | R U PPVEHRUR Y RGH.E F XALWHCRORW B\
ODE X UM J X OPPR G WS DE YWNIDHEW H6 R UH R X FRAW RIE O LV R IEGIOQ W MVRO MU §H ) W D\YIZE M I/
SUH\GHKQ\WQID V S H RILIVRWR N QEH F FOUEX U DQG LV FR@ VW KL Q G H S HDFE R & VQIBQ ®VH/S HOOXGH. V@
LIX Q OBI@YWH @ WH | D WEKIKODRH F X DQEEE R QW L @Y AR Z HRR E O L J\W &H RREXQRRVDYE] S H Q\QHRX B\
WKH ,VVXLQJ %DQN LQ FRQQHFWLRQ ZLWK DQ\ VXFK LQVSHFWLRQV VKDOO EH OL

6(&7,21 &RP SO LD GBI V7 K Bb RIR ZHIUDMGL 6 D XWBHR IL VB X E V L GW R R PHSED \VID KDD
UXOHVI X O DWW E R GNEKLENJIH V V& RIR Q G W QRSU GRID @AR Y H U Q PSHKQWK EOTBISVO\L\W BREOVB W R S H JRMESK\WIA
WKH IDLOXUH WR GR VR LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH FRXOG QRW UHD
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U H VIXED\W W HSUA\DHOU NHHE WLRAR JOW P LW K I @ H UFDMD RN H J RAKE-R U U R Z @@L 6 D XWX E V L GW/ IR B IQHE
LVEW L Q Bl QREW P W L Y G\R P S @ IL EPABRIHW HIH\DSZH AMKSH R Y LR VK@Y H V V& R R © BI@ WQIEQD S S O LEFDE
UHJXO B URGNWWEMWGIKHEW KH U H X QB R U U R K BP@Q Q@@IIH VR O LIFQBWR F H G M D M R@ 1D \EIONGRHG/
FRPSOLEDW RHKR U URIEME VL GD RS KHNHWY S HE MULYFRIRFBKUR/S O RDIIGY Y HV W E MDINRB I WL &R L
/IDZV DQG DSSOLFDEOH 6DQFWLRQV LQ DOO PDWHULDO UHVSHFWYV

6(&7,21 &HUWDLQ 2EOLJDWLRQV 5HYV SHWAWIUPIREXEVLGLDULHYV )XUWK

D 6XEVLGKDUDQWKR¥BRUURDMOHRWQEXEVLGRIEWKDL QDQBEXKEYL@)RUH
6XEVLRIDPXEGLRD\RUHGY OV L GLRHR RIS E VL GX D D QDDRIW L P B GOV K HQKEDQE X E V L GR\N WK
D)LQDQFXBVL®)LRPUMEIOVL ®LIPPDWEXEDDRIDBXE VL RIDPRYHGE X BV L GIXDUAD R B/W K M B B ER}
O L DIEWQW L ZHK H WIKBER U U R DHUG G L VRIBRRQ DU B R IWKH U R R H V RHDFQY D W H, QLEOHE WIHRE® H PR
2EOLURERUURDKXD UD\WKHRW U R Z @ DW WIKQ U WA\D WK H URMRA FOKR QS H U DV& [EGLOH D V R ) DUEHERVB |
V'V X EEDIQIRD XVHFKXEV L GLBPHWERPH XEVLGXDUD Q W@® K HUMHE2E O LJRQ GW KX D U D Q @ &HHF X
$J U H H PSHKQW XVIRO YWD U D WWHKHP S S\ IURHGH FDHIBAR H O IVYKHFKU RIRIF R U S RRUB WY HBHFW LR ® X P ERIRIF\F F
RSLQRE®X Q X9 OZDAWE® KWV X %@ DINQREW IGHRUF X P B '@ WR/Q V LALWWWKR FAVHD L EMWIIER U U B XH V W
BHEFWLRRSRQ WHEW (IYH 'DWH RU DV WKH ,VVXLQJ %DQN VKDOO KDYH UHDVRQDEO\

E 2ZQHURKKXEFE VLG I/IKWRIR ZAHUDWAG. G0 XNWIKR ILVBX E VL GWBUNNG ¥ O L \WHRUID WX
D FWIURW L WHR L BN K EEGH F H WWRDQM WUHDXVWEKK EV L G DR KR R@Q EKE V L GGUDRM MGMIEWR U H J R K QX
SURKLEWWD Q VIHWPLRQWGHHEGF WL RRU ~ VRORQ D | WH Y LHJIB FAVWR X FskH U P LWMINDHRG/HDOF RRKWAR®BH P D L
6XEVLGLDULHV RI WKH %YRUURZHU LV D ZKROO\ RZQHG 6XEVLGLDU\

F )X UWRK/HWX UDTKPRHR U URZEWMZL 6 D XWBIRKN 6K E V L &X DU D QARRONMHDKE WI IUFRS L
WWR HP WV K DD V REOHD BT X HFEAW KBV X @IWNRIH F W WBSAKH S B\DREE M H FRWL KW H H P H QWK IXPAL W 1
JHQH UFO\® K RV H J RALMGHR U UR Z BDARZEL © D XWBIRKW 6B E V L & X D U D QWRRDNWKHKE WIILURR@Y L WWR L PLHQ F O |
ILODGS UR 8 QL DRIURP P HUSFR.®KBQ D Q\FW Q W HRKBDHNFX IVQEH O L WHXLAKDV L J Q B H B XM WH H D HEEW |
L Q VW U YOPVHKIEEWH D V R QHABOE MEGK WV X %QD NWRU H D @DHY R W KWV X %@ I8N U | HVFRAFEKEIQ. WY MDA/ K
L @V K&HR O O DSAUHRLY INCDHIM®Y X FVKH F X 1UQ W IR WH WK [EBNOX E NVHRFRIHH O HUYHDTOAOM Q RVRY K6 HH F X URLFAK\P H QLWL X
W KEHD YRHD Q,\Q YAV P ARGW LR MDA R@RID @ & H | L QBIBE W L R @OKMWNS D /W KRR O O DMKEREBRAR Q \V VD IGRDX |
F U HIG[M\B MVGR KXHD G H UDR LZBAR! Q G\W KUHH O HY@®MUORIDMIF X P B QI VQ D Q 6 X BV L & IRTDIGQA Q W HL QW
O R DRIR'W KH WH. @RIF U H B Q BAHYUFKR BR F X PHQWRD XVXPKQDQBEX @Y L GALEDHB D UMR X PKQ G H UORI
GRFXPHQWYV DV D *OHQGHU" KDYLQJ D GLUHFW LQWHUHVW RU D SDUWLFLSDWLR!
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H[WHQRERGW KWU HXDEWRQ V WKEIP R X R IM\VQVIRXR EO LRBUQD QEX DV L G AW KKK G H UPR UQ R:
RW RO L IDWINUEHH P L BAWKIKS R U U R R-EWD L JDWBNGU HFRVIONS P L Q L VDA HXWANUXIQ G H UDR IB@F X P
RV HXU DWFHR RYWRIE O LD RGX F KQ D QFEX BV L G L DY KiHH Q\KIDQE E O LUR BWRY) @ J HROGVG P L Q L \DW H
X Q GIH@QO R B @& F X P A IQWIH V S\HEFQW D QRID ¥ KIDS\D B W KR O O DEXBVR EDIRAVR Q VV VIDIGROX YFHY H 16 [LVWH QVGRH
X Q G H UDR UQUKX DM KUHH O HY@®NUORIDRIF X P AVRQ W WKBGWQ & M @ B/ X RKE O LI & X FFD S D B \DW HR
DG P L QL \DA HIQWH.IYUH DIDRIPHREN KXIQB NV X REOLDREOH DG BQ W EINH@IOQ @ JH M\S DB D\E WRD X
W KRHD R WLHDWY @ B CHJ H F XDVAHH3) G P AFR@AVH R WEVH D IDIM@MHKEHRIG L | L F D WD R @ IVJ QIPIHIGIWM FUHHID/DWAVR. Q
,QY HV W SHERO O B WHRIDEEBOR W IGHRE X P H I Q/DARIOQQ Y H V W GVHEIRO O [ WHHRIXDBDW X HEVWHMDY X %@ J.
L ®I D FI0O WHRHK H @ GV K ¥V X UQRIDF X V W S & UV QVIRQWH LRADF X V W PG U B @ B H R WR\QI\E DV MDW WHRVUX
% D QB\J R Y MCDHVISW HD Y R L GFDIQ R K& WALEYX VIHW K DRARONS SWWR QL W R B R O O MVYKEND DX WIRHIG O L Y HOMHG
WHUP LV XVHG LQ DQG WR WKH H[WHQW UHTXLUHG SQUEHHPB®MWLRQ D RI WKt

6(&7,21 B8VRBURFHHGKRUUREZEGOW KSH R F RMGOH W VR KWW & BAQDEP R X G YWQ G
X Q I X QSRHUGR ER® P L 3/RAUHAG @ O 1 R W S 1 R YAAEDRNGS WV X %@ Y K [RAROD VMY H V' S R Q B VWERL KRRV QR NV K
SURFHIRSDRW ISR F R ID@WH W R/IEUH BLEE V@ L R O BWILIRS)S O LG DFEWG H U HRFUWQGE L UIIR WSBK U S
Z K H WLKPHHUG L D@VFH. GRIMOWDIOR B YW\HLR B D U UDLQY D UL @W RIRNL RO BW SR Q L& DEEWEB HF W L R @ RO DL
6WRFN VKDOO EH LQFOXGHG LQ WKH &ROODWHUDO 3RRO

6(&7,21 6 WDRIXMED Q%B'& $VRIWKHHFWDYWH KAR U U RYHIHD WHH &X Q G\WM KBHR GW |
% RUUREKBIM@V L PMAR/H U VENWHES S O LFWDERHH LVMRHIRU MK KHR GIMD L Q WMWY WIDWDS VE&X Q G KBHR G AK
%RUURZHU VKDOO DW DOO WLPHV PDLQWDLQ LWV VWDWXYV DV D$HEWVLQHVYV GHY!t

6(&7,21 _QYHVVBRIOQWILHH% B U R XK ODOBONOL PEHH @ R P S O LLOTE@PE W HUWH.\D S IFW/K
,QYHVWPHQW 3ROLAHAW I RVBIQ\ JAHAFCHIIEIPHHE) B/R/O L F \

6(&7,21 SRUWIBOKRPRWLRQ DQG 'LYHUVLILFDWLRQ (WF

D _QGXY¥WDVVLHUFOVSEBX U S RWHSLIW HHPWKER U UR KDY HDBR UW | OH R W
DQQG X \&W DV V L MLFFOXWER\RH [ W WEW M4-R U U B BANVUH UW KIPER U W | @ OH R W RHRVEH T X BRWHIOHZQ. DWit
UL VRIR W BIRIRG LRY HV WIPE Q@/&X BB DV V L ILIFRXVEXEIR UW | R @ HR WIDREHDWV V L EQ W &HR U U RVZAH
,QGX\\BDV V L I'LIFRXEKE®R UFFD R VFHRO\U HO R X\FBKSU W | R @ HR W POWKIVE V HRIDIOD G H T X BW B H O\D
% RUURKEB®SE UP LW S/RS® LRRMWALW K YV X b@MRU HB W K DIGHE L W QREQXEGVDM V L ULUFFOMBIBQ S R\
WKW HHPHQW
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E 3RUWIBOXRWLRQ (WF

L 6HWWOBWHDWRSXUSRWHSJUHHPMHBOW H U P LR MWHRRMQY HV WWRWRBRQF O

DW3RUGWR Y PN QYW [EGEH W H UP@QHW W O H E DY BMG DWRDOU Q Y H V W RHEEIIEM QX U F KDLVDIE
EHVDWB®3RUW |R® HR VKRMQVESKX U F KIDWH W \WQBG3RUW |R®HR WRKH BAYEH /@R @ CO®REN
H[FOXB\ESR UW | R HR WRHBWAKD @& BV H W WSQIHRG IWBMIGRKX F K Q Y H V W R EEQHDO F O DR U W
,QYHVWPHQW WR WKH H[WHQW LW KDV QRW EHHQ SDLG IRU LQ IX0O0

LL “HWHUP L REDVOXB-RAN KK U S RRAM ML H H DHQ WVRHU H T X WERREKKGV L OR PFOR W ISK U S

L Q F O XIRIVDKIHY R L G R IGRIVEY K%IR U UR ZLHUD QW D &/ HWP DI@X\DWWH. RQIQHE® K)H Q D Q$FFOX C
6 W D Q GERDSAG R X QMY GRIGE VL R BILR QD LAD O BAHD V X U HPEEQ W R IY D O X DWH TR\ [GV8I |
 QYHVWPHQWF&RP SKM\ %RUURZHU ZLOO FRQGXFW UHYLHZV RI WKH YDOXH W

' 289%5.3% (

$ AXRWESHVWRHOMEGIYQH Z WK V SHBRWV | ROYLIRV W P B @ V-G MEX L Y D ORI
ZKLPIOUNKNRW DM QB YO\ OHDEMRA X R WG GH V W MH® RU U R K BAROMHNAH T X WK Q|
H D IFIO GHEDH H MAR KHH W W/GMHULID QA& ([ S R V XWKEDRAK W V WE XQUBM B O HDHGHDIEH W H WA
P D U NBWRIWXHE X R W& & H V WZPKH G DLOGDD R0 VEHG H W H ULP(® © FIRSU @ DYRRIRIW KR O O R
PHWKRGRORJLHV DV VHOHFWHG E\ WKH %RUURZHU

Z LUK REEXEDQB $ VHFXUW WH HVROW EHLSU L B B W H UBRWQEIRSSS U R
'HDOHUV VHOHFWHG E\ WKH %YRUURZHU

[ LQNKADWHED (URDWKEH 6U LPY¥ HW H UPLRYHHS S U R"HHD®\HHUO HEWWH
%RUURZHU

\ LQVKAD\RHD Q4 XRW B & H V W\PLHIIB@ @H [ F K D QVJKAO R VAUQ FRIV X AKX R V
,QYHVWPHQW PRVW UHFHQWO\ SRVWHG RQ VXFK H[FKDQJH DQG

LQVKAD \RHD QR W KIKBR W B @ H V VWP K I MLD U N'HDVDW K H IDANGRH W H UIP\LDQY
$SSURYHG 3ULFLQJ 6HUYLFH VHOHFWHG E\ WKH %YRUURZHU DQG

%8QTXRWHMBYVWEMMPHWRIYOH 4 WKV S\HFRW W | Q D H R WREIKQLWPHO U NN W/W DDA
QRIMDOGYOL OHDEMEB QT XRWMBYV W MHG@GR/DRIG UHV RWWAR U U R K BBAHAV H WRIBGPHD U |
Y D OKIM X FKQ TRW HEBY H V WRIHRMWVKCRYGH YAEKVD \R W KOHWGE D R IW KWK L UNGADX® U W E O R I
(I'HF WD WBHQHED FIKV A X O UH@QVW& K H U HDO ARV WALXCDIU VD IQWBW KH W WERWYKMH B B/\& ([SR V.
W KIDRAXK W V WEXQUBLGRIH O H/M b RAHIULVRIER U U RK BKDGFID X ¥ 8 S U RIMKH.G G 8HIWND IGXHL
WKH WZHOYH PRQWK
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SHUHRG RQX KG DWRD DH/ V LW WHRERIE U H F VW WAR ZHRG H W H U R/IK@LRTIU N B8R Hi
8QTXRWMB VW KIDVUH F O X @HEER O O B3 W M@IEOK D YDHY J J U HIDOWHAXW R R B R LRHW |
&R OO BWRGHODOFIO \VDHR VX FOD Q G HD BR T X R\ M BV VI P VDEDAD W HLDAM X\BRU U H DAVKHDL
R IW K&R O O BBRKDUPIOX RXD 'S U R Y MEDMWBOB O R KD QV X FBIQ T X R\@ M 8 V VDFEH ® MUXKHMQHV W
4 X D UWNRHEDG H H PHEHH T X\DWB KEHR RW X FBIQ T X R\F M B V \) D RYQ\EKL P NV K Bl IPUD U N 1D \BRMAX |
8QTXR\WWMB VW BHWWWH UP@E AU GDWRER UH JBURY L R MRKIWE F O % OXCHW KO-DE DR
VXAFKVWLQJ 4XDUWHU ZLWK UHVSHFW WR VXFK 3RUWIROLR ,QYHVWPHC

& QW HIHYD @R W KNV HVQ KU KVH WDHA& ([ S R V XWKEDRX W V WG R GIMEIBH O HFYIDAH
ZHHW AR U U R E BRRQ GXPWMHOHY LRIRBE U W | @ © H R WIPHE! [ BVGMHHD R O H DHSHINY L /KK [
W DINGHVIRF RIXQHWY H R BVR/L PKQS HV S R UILE B M/ K4-R U U R DINQ R Z O\W KRB H UDLCDYOHADWVHH
W KDH J IDRWIHD ORXW K3HR U W | @ © H R W PIMVGIRD\ORAIBIQ3 R U W ) @ © H R VD FPHRQUNH F HQRWDN UP\IAVQ
G HW H UPX. QHWERE PW L R BV . L LDE3% V X FOKRHZY D OVXKHEGEOH H PVHRW K BD O XRHV X BIR U W
,QYHVWPSHQ/S RMHBRIR Y IWODRWIOE OR B Q3R UW | Q@ DHRGAMEV K4-R U U R DIBE X E VL GBI
E H. DU H DBAWGCHXD U H DIDLLPBITEW Ka-D WXIPK O K ¥ H W H URIDQMIBG J 1$SQ U H H RHHOQWAH Q W
KHGUHVINW R FZ DWH BR R\W L@RY H V VDR B XE\MGQHVD U H DR PRIBI X FKD /1B QV X |
+HGJIISQUHH P N ® RHX\Q U H DIDLUFEAG HXQ U H DOR JAY® Q& D WHR HH T XW &/ KIHI JU HD P W )
UHFHLYDEOH RU SD\DEOH %QGHKPWNRM WHOKWHG PHGIHQH WHUPLQDWH

" )DLOWBHWHUPD QXHWHRUURKBD®MGBHW H WHRYHQ BRIBIQ3IRU W |Q ©H R ViD RDt
DQGDWXUVX\CRQKMHH T X L U IRPW IQRVWVH I RIXGIFO B X VHR U& WH QY KHED O XRHIVXFXR U W
, QY H V VID RHXWWEHD WHAIEG®H H PMESH H UR B X U S RWWHRARR U U RZ D @#$3) J U H BIRW W ¥RO0ALL
XQWKE&KL PRV KH ORWMX BRI UW | R ®HR W RMKWM GHWRIHBWHY LHYWEW SSOLEDEFEGER U
KHUHZLWK

(ZHVWLEDIORHYV

[ )R WHY HRRQFED GHIRR Q MPKP H G LIIRVD 1) BVE KHEIGH D FIKV A X O UFR A P H QZFILL\
W KT D URMHGJD Q I F K W IOHDW X\ KV ADXO WW HUH WIRH G D @V KFH V WALHOUL B QW
W KH W MWW KV WIDAE ([S R V XMKEDRX W V WE QGRQ@WX 7K V WAHU LR IGH V X %@ IV K [
FDXDPBSSURYKIGUG 3B58WDY WO EWHGY VX KEIQNR D OXXFEXPERIBQ T XR
LQYHVW RHQWRWHK 8 V X 6@QW KPR\O O H K\ MHP 0J U HIMORHS S UR [ L PID YARE )
&DOF X O PR RW
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SURY MIHAB 0% & D QR IL VB WL O LIDW SN )$ G P L Q L V $WUHIMWVL QHRI Y HVGKVIDABCS S U R
7KLUG $58WDVN & HEWHKE V X L@IXN U H XYQDCIBBE Q T X RVQ M 8 V W R/EK@8KD T X R
,QYHV VKPDHEGW® O ENBGESSURVKIGIG $5 B WD IDABIKI L QBNGKEH ) & UH GLWH H F
V H O HEF WIGE.)$ G P L Q L V $UUHIDRWYNHK U TH QWALHIUIIDROGS LD @ Q T X R\ M B V WAVRKID
LQFOXKQWHGIRUURZD@H DO XM SSURNVHG G 9B OWEW/HE )$GP L QL YV HIHD
$S 'S UD IDVEHJ L DENVGBSH. ) & U WU H H PX@GW I8HE: ) & U H SLWAH H PUHXIBMQ T X RS M BV \
V K DEOHO H H PYHDBO ENIBZ@ S SURVKIGI G $5 B WDV M B HEWHKG V X A@IXNH U H XIQ GWH
S X U S RYGHHWV H U WIKGEHIDD@F XQOMRKLERWM U H X DIGHY IV X %@ PN U MR WAL RER U U R B\H
8Q T XRVON & V W\PHHEDNEEWWHK G VV X A@IWRR HV H VIVPHIGFK V WAHDU L RIGV K HLADKE LH U H
EHW Z2MKER U URZ DO X DWEHES S U RAMHE G $DSIWINWHIUX RWOBRQTXRWM BV V
WIOBORN XBIQ TXR\WMBV WRH R WU RZD @K U S R X EEBHOV W D EDY M RWBEKX E_F(

) EHORZ

\ )RW KHY RL GR® G R BAKYHD CORIRW Q$ S SURWVKIGI G $5 5 WDV N & HEWH
LVVXBQRRXQEEW R IR G H O L DRWHKIHORED QI\L V A X O UNDHVUX KD O X ZRX B R W |
H QRSIW KHH F FP@ @ WP H G L LRVODRIZ QIQ Y ADXO UDVDEER X € BJ H | O H.AWKH®R U U RIZ D
&HUW LREDVRIQ WK RY WKWE BIS S URMHG G 8D IWDGE N 6 LVHYKYO X DWH B @ W
% X V L @H VBH | RUKHEK G DD | WAHKHHQREW KOHS S O LIFR @ WIHFGF\R X © WL DR GV X FMKODW L |
G H O L DHWHKGWKL RAVK D\OXE MHRFOD X VEHH O RA Q F O X GVHRGR U U RVZDINVEHH U W LIIR W/
IROORRERQWXKHU DRYEBS S O REGWMK BS S O LE D B ORIWHUH O BRUIG |RTHR WP R
L O O X V BHUDSARLMAHIH Y HIQ/ AIX® WWAHKLR X UNX R LIHQMBIR@H FHPEHU W K HIQW |
,VVX®BQMN R X OGL WLKIHA VRADODIX KV LVQKHFHPEHU 9D O XIRW X U S RYGHW H U
W K R B RV KWHH V WQ GRBIQUD X(V.H G X U MQBHR Q W/IIKH E U XZDLWWKKDHD W L F IRSUDMVALHRLQY |
YDOXDWRWR @M S O LFDFORVKH G G SOTIWDLR@RW MYHBEUXDU\ DQG6 [LNMXI
Y D O X DAMIUBHOR/H E M HRAURAH Y HEXWK. DH E M | D) F K V X FYKD O X DAR IXFROEEQ F O
L QV 10D BIK % R U U RZD @B UW LA RYBIWH®R Q R/IKH E U XPW\ L N X FKD O X DAMIL
UHF HD YWEUWKP W KER X Y& MMARODXYVEHORA QFOX@HSB ULO %R UURZD!
&HUWLILFDWH IRU WKH PRQWK RI 0DUFK

ZLWKRXW DS S GGFDWIFRIQS R W\W K H
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) 9D O X DW\ RN MR O XIVRMRZQ W K WHIRQ @ 1l BIKMV X %@ YK DAMW L R B YNHKUH. .
WERH T XIHDAMNW D V R®IDVEFOHH Q8ICRTX R\ M B V VI B VDR IVOM M/ H U BXQNGVERBBW L R @ | MR}
LQGHSHQY®MENIISESSURNHG G $58WDVNE HEWHG V X %@ KK H U K EGDR L ARGV |
Q X P ERIUX XS S U DUV DXCH W KBV X % @JD R VWWH D V R IDVEFOUHE WR RMEDHAGD QD S S U I K\
FRQ G XFOP D@ QHLDMRGA V U XVBW/HRAR UREZXWL Q B EW KHD O® HW H UFPDQBI$S U b K T
WUHDWRG I LD U P BWIHR/AQY X %@IDN)GK EHOH H PMBSH , Q | R U P DKVALURHQOGBBXUE MAF

6HFWLRKHUIBRE MHWRIF W LR QW KH QDREDOQEER F X P FROWH 1§ R FRMBIGY X FYKD O X IV WI

EHDWHKHSHQWHYUR UUREKHWUV X%OQ I K MARGW.RER U U R Z MAW F IRILSHY XIORPY S S U R7YKH.G
3DUMBEDLRBODSSUDQER®LOAR R IW KH VB QEQU H O D W SIRBURNGHR U U R Z\N KGHH U H
VHOHEWHKHBYV X®QISXUVWERBPWLRE LLRY) LV OHWYDGQ W KRAR U URDHOWK H WWHG
W KR U U RZHDWD X VWIERBQ/HGEHWZHHD@G R W KR U URY B OXKH WHKRY &H O X RW XA
3RUW ] QDHRW R BEEQVOKDH H UFDMWY IYHD OGXHHW H UEPAMQRBHE U U R DWBLYHD OGKHHW H UEP\MJEHBGS U R
7KLUG $BBWDUMWDE\QHKE V X EPIDND G J U HDMKDUQ R IW KR U UR Y B OW K H UMKRM/G
% RUURDWEWV XUOIYK /OIOHP WG LWESQBRTHE G 358 WIR QW KYHD O X RW XB@R U W
,QY HVW R EGMOH H URDM KAWKHYHD O X D WILWER WV X %@ IYNIS U RMH.E G $ 5 S WNEWDHUX BV
EH XVHG XQWLO WKH WKLUG YDOXDWLRQ LV REWDLQHG

LLL *HQHWSGOLBEDEXBWLRQ 3URYLVLRQV

* (DFKSSURWKIGI G $B 8 WD LZKHHWWKHHOHE WVHOEIR U U RZW KIM V X 6@IQ\WWK COCSCS 0
UHFRJ@ D]OHCE W WK® G/RKUFFR P P RQ PR H § WHUER U URIZGIEG XNRW D O XIRQUIW | @ O H R WP
W KA EHH LD O R IDIGH @ GV RE O L J R WKSHLR F H G M O BVARLKDHD O X 2 W& &I D V R DUEKIS GEQ
WKH ,VVXLQJ %DQN DQG WKH %RUURZHU

+ )R W IOH R L CRO®FXEXNE NMMEHWW L RE L LW B6HD CRAHQ3 R U W | @ © H R WEPHHWE MVUIR
DFFRUZD@KMSURY LR/IWRKANFW LR QR GGV KB O RV XFR UW |RT HR WR 8 ) WS RWWM K
$JUHHPHQBD® 2D O XRIV XFRUW | RY HR W.RIHXEW H T XIHHQ WBUBHG H W H UIP@ @ RI® L M
DFFRUGDQF6HHHFIWN R KLV

, TKHRUHJRDOXBWRR DG KIREWE W H T X WIRHG/ HEE X U S RYFHD\D F X O/BARR DU F
% D D IP\GK MARBW H T X WEREKGV L ELMMKGR U U RZIHQR W IS U S R \DHFD XZ3 WDKIRDOW VW ABHH R Q
RI ILQDQFLDO VWDWHPHQWYV$BE Y DROX DWK HR @W 1 W FERMUIRWEG REASHIUY\L V H
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- 7KKV X RADIQE QAR WL KR U U R ZKUWH F IRIVE MEHQDIDV R ®\@V X KHSW/R P X\W R
U H F RVSHNR Q\GK CSQU® YOFGRHR IV X FkH V B QW KH O D W SNBW\WAR U U B DIRB X\§ BYDIAR U UR
UHTXHVW

7KHV VX DIDWF N Q R Z OMIGDIWDAE HUH T X MURHBW. QW R R U H O DBIQWRIQUL G H
DJUH HR W DRADIIWM HE H DXGRUNT XE DS G R S R\31$ G BRDVHMRKW YV X %@ IWRH Y DHZ U L
Y D O X W\M B RIGRW Z L W K \DV D\Y BARQKBHR Q WFURDQUW K IHQHNGEHQY W BEGR) H T X L UM B H\DRD &
SR U WIDRQY H SRXUBP LEMVGISS U RYKHE G $ O S WDZIMMKIRMMQ RQ UHOMH NGKIKR Q UH
OHWWHU LV UBSSUBME.WEG SPBMDLVHU DV D FRQGLWLRQ WR VXFK GLVF

F 5. &LYNUILFBWTRIQHRFKHQPWAR ZHIURIPDFR Q V R OH.MDLYWBEHTmACL PWXE MHBFS/AS O L
J U DFHRIGWH W UMW KHR GFHR P SAA\WWSHR U WER @ HR V LUHAXWU R B R/QIWW KHR COHS S O LW B ROMW KHH W
DSSOLFDEOH

6(&7,21 &DOFXRIWRBOPRBDYHR B XUS RVWKEW HHP HQWMCEh R U U R% DYWKDR |
GHWHUBPW@HIES DRIBHWHUP DYDRK R QV KB Y D @ BMRHIW OB O R D BR UW | R ® H R VL BVHIRHR/O O DBW |
H[F O XBQEADJI\ER O O XKW B OMDIOAV XWLQPIBXUVWEREPWLRQDQ G E$JJUH BRW W %000 [ROHIBY X E NVHAFH

SBRUWIROLR ,QYHVWPHQW RI WKH 2EOLJRUV H[FOXGLQJ D@HEWVR @GRORBDIWVWKIENO |

D WHKHsYDGBMIHS O L DI RBRW VRIMVR KH J U HIMAORHY X FBR U W |, R IHR/ WLREI RRMQW R C
JURR% RUS R UDBRMW RV LRMRLGHY/H PYWIRYOHVCR O LGRDWEHB FFRU GDWEH3 W KIDWHH G VR IW KAHR U U R
%DVBIRUHIDWH 3RUWIROLR %DODQFH B%\YDBE@ERH BDBOHHR WKBOQ@LEHR DS 0WKMHE OH

E WKIGYDG@BNDI SO LWREK®RW VRIVRIQH J U HIMORH X BR U W |,RY IHR/ WHPIE Q &Y V X HR
&RQVROLGDWHG *URXS H[FHHGLQJ$JJ®RH WMKH BRUWRRDOQR %DWH QEH DV DSSOLFD

F WKEYDOBWIS SO LWREDMU \RMRQH J U HIDOWWRHY X BIR UW | @ ©H R WLRDIQWW @ J@GIX
&ODV VL MUFDYWKH&H H G R 6 K D U H K RDXALRWMA-R U U RZKHBRSE X U S R WHKIHLD/O F X @ B BNQRBOVEH J U H
DPRXQW RI LQYHVWPHQWY LQ DQG DGYDQFHV WR )LQDQFLQJ 6XEVLGLDULHV Vk

G VROHQWKAD \WRHW KD O F X RDMEIR Q UU RZDY BRR U R | RY H V WDHEMVQ F O X QM|

% R UURZDYE OWY WV X%ONP D L Q VDDLLUSAIL R S H WIH/E W /G E MERFW P LAY WGREY X BIR UW | @ DH R VDR
VXFK 3RUWIROLR ,QYHVWPHQW KDV EHHQ 'HOLYHMUHBHPNQMHIMERHIG LQ WKH *XDUL

' 289%58%W (' 1' RE' ? 0(5*()250$7




WKH ,VVXLQJ %DQN DQG WKHQ RQO\ IRU VR ORQJ DV VXFK 3RUWIROLR ,QYHVWPF

H WKIRUWLUWGESH J U HJTRUKY PREDQ BOIQW W U L BR\W D BROHPR Q J& BBWDK+ LIJKLH BB F X U
3HUIRUPLQJ 1RQ &DVK 3D\ OH]]DQLQH ,QYHVWPHQWYV (TXLW\ ,QWHUHVWV DQG 1R

| WKSH U W MREHJI U H BRW W YRDCOLIRQVAWM U LVE (T DROWH U KIMEIWFHH G LEWH LXQQ G H U
WKDW LQ QR HYHQW VKDOO (TXLW\ ,QWHUHVV$YJRH)IDWH BRQ W XEVR @ DOD A V¥ H H

J W KSR U WRLIR/@&H J U H BIRW M/ ¥R000. IRV U L\ RRV@ BE H | BRI K © HR VWWPKEQORAW F H
D QW8 KSHR U \WR IMRKRH J U H BIRW M/ #6000 IO U L\ RRWDVE J@HRD H V VWP KEIWAYR Q 3H U I BRRRIWYJ R ©H R WP
WKH WLPH VXFK 3BRUWIROLR ,QYHVWPHQWY ZHUH DFTXLUHG VKDOO QRW H[FHHG

K WKIR UVRUW RAIR U UR% D@IQEI J U H RNV PRIDQ BOQFW U L& RW D\ ORIY HR WIPGNQH
R X W WU GBHD L WG W B @ DWBEQ LW HGJIG R P H O B RGW DHQ P D U D Q BohH O J WK IRIHH W K H U/OXD IQRSER
6ZLW]HUODQG 'HQPDUN62HQBQ @R GLRWIZDKHO VKDOO QRW H[FHHG ZLWKRXW WK}

TRWHKHWIBQIR U W I,RY IHR/ VI RUHHJ W IMEHHGH P R YUHROR KAR U U R% D @RS J J U H BIRW MV ¢VROIDA. W B S O L M
FRP SO\WIQR W KHR U WOR © L R\DMR RV KEH/F W L R KR U U R K BEGBH U P MWRKARVGHM KRIR UW | Q O H R WR
SRUWLRQV RI VXFK 3RUWIROLR ,QVYHHFPW RN K ¥ R WROEBD YRHUHPRYHG WR HI

1RWZLW K\DVQB K IBQRDKFR QUAFURDQ W KHUHHE IR 8 X U S RVEHOD XPHE H | JDQ KDRYRKH®HWHU
V S H F IEDLMANR W K U H \QKRRMBR GAHDEGH U F H R W RERIU U RZ MY D G$ RUU H BIRW W YROOOLINQ AR U U RZD Q) G

DQGEDERYHHDBRUW|ROHRWEPWSHG YDQBWH XQOMRIRUURZDYHB EEG]F O X G RBX FIODXR alHR!
SXUSRVBDO EXQOUBARUURZDQW GHDBRUW|QOHREZPWERPIWG YD QBWH XQ GMIWHEJIUH BRW W YRDOOLL
VKDOO EH H[FOXGHG IURP VXFK FODXVHSVBROHIDWRUIBNXWIRUHR RDPDQFXODWLQJ

$V XVHG KHUHLQ WKH IROORZLQJ WHUPV KDYH WKH IROORZLQJ PHDQLQJV

3$GYDGBMWHHDQNMVROHRM KSKUSR¥BOF X OWBWR QURZDYIHWW RQI3IRUW |RYHR VDR
VXEMHFW WR DGMXVWBRBHGWLRWIHHR M GOREZLQ WKHVFHQWDJIHY ZLWK UHVSHFW WR

SRUWIROLR ,QYHVWPHQW AXRWHG B8QTXRWHG
&DVK &DVK (TXLYDOHQWV DQG 1%
6KRHUW B 6 *RYHUQPHQW B6HFXULWLHYV
/IRQIJHUP 8 6 *RYHUQPHQW 6HFXULWLHV 1%
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3HUIRUPLQJ )LUVW /LHQ %DQN /RDQV RWKHU WKDQ 3HUIRUPLQJ 8QLWUD
3HUIRUPLQJ 8QLWUDQFKH /RDQV
3HUIRUPLQJ 6HFRQG /LHQ %DQN /RDQV
1RQ 3HUIRUPLQJ JLUVW /LHQ %DQN /RDQV
1RQ 3HUIRUPLQJ 8QLWUDQFKH /RDQV
1RQ 3HUIRUPLQJ 6HFRQG /LHQ %DQN /RDQV
+LJELHOG BHFXULWLHYV
OH]]DQLQH ,QYHVWPHQWV
&RPPRQ (TXLW\ DQG JHUR FRVW RU
SHQQ\ ZDUUDQWV ZLWK SHUIRUPLQJ GHEW
BWUXFWXUHG )LQDQFH 2EOLJDWLRQV DQG J)LQDQFH /HDVHV

DQG E VROHO\ IRU WKH SKJUJYRNVBWH BROMXNBDWR QJDWRKYFH DV WR DQ\ 3BRUWIRO
LQ WVKEWLR@WKH IROORZLQJ SHUFHQWDJHV ZLWK UHVSHFW WR VXFK 3RUWIROLR |

SRUWIROLR ,QYHVWPHQW AXRWHG BQTXRWHG
&DVK &DVK (TXLYDOHQWYV DQG 13
6KRHUW B8 6 *RYHUQPHQW 6HFXULWLHYV
/IRQJMHUP 8 6 *RYHUQPHQW 6HFXULWLHYV 13

3HUIRUPLQJ )LUVW /LHQ %DQN /RDQV RWKHU WKDQ 3HUIRUPLQJ 8QLWUD
3HUIRUPLQJ 8QLWUDQFKH /RDQV
3HUIRUPLQJ 6HFRQG /LHQ %DQN /RDQV
3HUIRUPLQJ &D¥IKHBMm\ 6HBEXULWLHV
3HUIRUPLQJ &DVK 3D\ OH]]JDQLQH ,QYHVWPHQWYV
3HUIRUPLQJ 1RQ &M WIO G DB\HFIKL WL HV
3HUIRUPLQJ 1RQ &DVK 3D\ OH]]DQLQH ,QYHVWPHQWV
1RQ 3HUIRUPLQJ )LUVW /LHQ %DQN /RDQV
1RQ 3HUIRUPLQJ 8QLWUDQFKH /RDQV
1RQ 3HUIRUPLQJ 6HFRQG /LHQ %DQN /RDQV
1RQ 3HUIRUPILGIDGLOEKFXULWLHV
1RQ 3HUIRUPLQJ OH]]JDQLQH ,QYHVWPHQWYV
3HUIRUPLQJ &RPPRQ (TXLW\ DQG ]JHUR FRVW RU
SHQQ\ ZDUUDQWV ZLWK SHUIRUPLQJ GHEW
1RQ 3HUIRUPLQJ &RPPRQ (TXLW\
BWUXFWXUHG )LQDQFH 2EOLJDWLRQV DQG )LQDQFH /HDVHV

3% DQRDQFHD GWRWEO L JD IWQROMGHLIQR DQR WHYY R RPN E W® S R V VIH QD IO ¢
I X Q GHBEQ | X QIRHGR URKY RIG U HGLL@HBGH \R W H HIG EW COLYRBWHRH B LAOFOMME) Y H V W B H Q W® MO R L
D Q\GH QY RER U GQ R DA BKUHH Q H XGEOR R @ U HIGIEW QZLKWM WRKGHRIWQ G L FRDGVRIEBHU F IOD W H HR Bl QY
VLPLODU ILQDQFLQJ DUUDQJHPHQW IDFLOLW\ IRU YHQWXUH RU RWKHU GHDOV

3¢ DSLWDOK®OWR¥FKH PHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ
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3DVKDV WKH PHDQLQJ DVVAHEWIGRWR VXFK WHUP LQ
3 DVK (TXLYHODHPWM PHDQLQJ DVVEAHBEWIGRWR VXFK WHUP LQ

3) L Q D QHTHVA-HO D QW U DVQ MBXBS U H WHIRH/Q. QIR BOLHRVWV S B HRBAM B P R X QOVCTHOUH X K H
LV UHTXLUHG WR EH FODVVLILHG DQG DFFRXQWHG IRU DV D FDSLWDO OHDVH RQ

HLUMWBD QPRI PHD Q%D QR D@ KIDWQ W MAROEHEQ RIID M. UV MB QIG US/AW. RIH WM H\E VAHK
L Q W HWXHE/NIHREFOR/AS % / U H Y R O QXYW RHPRUX P E U@V X E/V WDROUNR IMREQH/ VRIW MJHH V S HEFRAULWYIRAD)
J X D U D R BVARLUNGDWHH/GAHKFFWSRURRITY MGKEDGYL UNCW % D QRID @ KIDBO DR UNLW)Q. U2/XW% D QRID QK EEGVOU H R
SX U S RYGHHIW H U WIKBS QO LF®YERDSGHE W M8 Q L W U LRPRXWHR Y U & H BVK KIIGAS Y D @ B YR ID Q)\L UNLWIX D QRID
WKDW LV DOVR D 8QLWUDQFKH /RDQ VKDOO EH GHWHUPLQHG LQ DFFRUGDQFH ZL

3) L UNCWYQ U/XW6 D QRID @ HQ'D) L UNLW% D QRID DL VDK D R 1L RUYIVE B BAR6 , 7' $ R WIKVHK DIDX |
ORDY5HF X UDH.DH QRXMQV KIDWHH G W R D QK H WHXHD G H UR UQ IS RHIRDAD ¥ B YDI8 H F R/Q B% D QRID
RXWVWDQGLQJ

3+ LIJKLHOKBE XU IPW DKW B WF X UD QEEHY HEMW RE® D FFO VBIL V V ENSX E @ 13U L YLD/W K HE
LV V % biveX DVQERWBIITH F WULHYH. R Y WIDWVIRI 8 K Q VWERR @VH $ X Q GBI F X USLAVR B QY X F F HOW/ARYUWK IR QH K
RWKHU H[HPSWLRQsPWVR DVKG! 6HFXKIDW IDHWH QRW &DVK (TXLYDOHQWYV OH]]JDQLQH ,C

3)/RQIIHUB 6 *RYHUQBHBX\W LRMHICHBAM *RY HU Q BH RXW PWWHKW RQW K RQ HHDIW R W |
DSSOLFDEOH GDWH RI GHWHUPLQDWLRQ

S0H]]DQLAOMHVWPHQ@WMEMF XU ILWE®WRQYHGWE BB XU RWMMHWEHQ WKH PIRR
FRP SR Q/H®WBHEGEU H | HAM RIEHN D FIO VBIL V V ENSX E @ 198 L Y DWWHK HEW V V X H W KIRKM. V VX QW IBRIG X U
$FWFQRWVSHGVWRRW/HS X Q GHMIBH F X ULFMR B QY X F F HSWRYUMWK R QH XEME KIMVGHRAD (K X LY DD @
H FRQWUDFWXDOO\ VXERUGLQDWHG LQ ULJKW RI SD\PHQW WR RWKHU GHEW RI

31RQ 3HUIRUPLQJ &RPPPQVYTERMRRQ (TXLW\ RI DQ LVVXHU KDYLQJ DQ\

31RQ 3HUIRUPLQJ )LUVWPHEQW)RQNWRREQ %DQN /RDQV RWKHU WKDQ

31RQ 3HUIRUPU QD ELOKFRWD VHMHIDKG 6 HFXULWLHY RWK KIUHW & DsH BXWIL R
31RQ 3HUIRUPLQJ OH]]DQPEB Q¥ YOHN /DRHQ@WYV,QYHVWPHQWY RWKHU WKD ¢
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31RQ 3HUIBRRIMWIKDHR WPHHIAR U W | @ D H R W R B Q WRKKLIY V K YDIW KWL RIG HW H U P L(¢
GHIDXOW RI DQ\ SD\PHQW REOLJDWLRQV Rl SULQFLSDO RU LQWHUHVW LQ UHVSH

31RQ 3HUIRUPLQJ 6HFRQGP/H BQVY%IHFR QRGDAWVWQ %DQN /RDQV RWKHU WKI

31RQ 3HUIRUPLQJ 8QLRHDMFBOURDQQYFKH /RDQV RWKHU WKDQ 3HUIRU

S3HUIRUPHQIDZ L WK V SHFQAR U W | @ © H R WRKEDGWY EAWWLEY V R N X BIR UW | @ ©H R W FDHAD!
W LRHIGHWH U B QRN H ROKID®@S D\ P HREW L J IRV MWR/WDLQWGKH @ SIHEERF UXGXGQ S R RGV HRUBHM\Y E QSH\O
W K H D HRN KUHH F HRUSQW R WDLG EHR 8L U RWDIQRG S O LFDEESH DR@ Z L WK V SHEFQR R U W | @ ® H R WD
3UHIHAWRWEKMKY VRNYBRUW]QDHRVWPE R WL OWHRG! HDWY F K H GXKHDGHHGP B W@ R JIRWMSRDQ VO\D VG HH\E\G
FDVK GLYLGHQG DIWHU WKH H[SLUDWLRQ RI DQ\ DSSOLFDEOH JUDFH SHULRG

33HUIR UPDBKD W+ LI KL H 61GFDVWLAHD @I KL H O 1GF X U DD MARK L FIKW KWL RIG HW H U P Q@
OHWMD Q URW K1 W HILHAONG EQ BIMER RV L Q NQ QVEI'B WVEK U PHR@QW/TKCAD U W H B DD @ @)XQIE B O L
DSSOLFDEOH LV SD\DEOH LQ FDVK DQG E ZKLFK DUH 3HUIRUPLQJ

33HUIRUPDBKDOH]]DQLAMHYVWPHQ@W]]D Q LMWH VW PB@WRY L FIKW KWL R¥G HW H U P
Q ROVHW K D QU GRUW KLHD W HIUGIVAOVDE EQ HIVQBQV L Q N WG HRWWKAK U LPHRAWKXOD U WHIB © \D @ @XQDYX
SHULRG DV DSSOLFDEOH LV SD\DEOH LQ FDVK DQG E ZKLFK DUH 3HUIRUPLQJ

33HUIRUPLQJ &RPPRHD QIVXRWPPRQ (TXLW\ RI DQ LVVXHU DOO RI ZKRVH |

S33HUIRUPLQJ )LUVW /PH@ QM RPN YRDAWHQ %DQN /RDQV ZKLFK DUH 3HUIF

SBHUIRUIR @ EBDYLJIKL HOIGE XU IPWMPRBNUIRUPLIXLHOIGF X URW KMHWBIQU | R USLD \BKD
+LIJKLHOG 6HFXULWLHYV

33HUIRUIPR@ RBDOH]]D QIQYH VW PHEQQAAMU | R UG 1 D Q LQYHH N @AW KVHABIQU | R UPD.
3D\ OH]]JDQLQH ,QYHVWPHQWYV

33HUIRUPLQJ 6HFRQG /PHQ QD QMNFRD®YLHQ %DQN /RDQV ZKLFK DUH 3H

33HUIRUPLQJ SQLWPBREKHBQORMWQNMD QFKH /RDQV ZKLFK DUH 3HUIRUPLQJ

S3UHIHAWRTBND S S OV KBHD S LOWIREFIN Q3 H U VAIRHD Q V' S LAMOREFW X BK] U \RROQK O IRVBVO D'
KRZHYHU GHVLJQDWHRBY WRDWKUDSIN? HBQUQWRRM GLYLGHQGYV RU DV WR WKH GLVWUL
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OLTXLGIOWVR@ZWQ B8RRIV X BK U WRRQY K D UR-BW KW H URHR/\W KD (S LEMIREEIN X BK U VIR@YGK D.QG O
ZLWKRXW OLPLWDWLRQ FXPXODWLYH SUHIHUUHG QRQ FXPXODWLYH SUHIHUUHG

S5HE X USH QH QRBIPH D @DVQW U D Q VDWW WX FDGDXUHHFGK UWUHLYQHID R YK IDWMD J U R ZWVDIG X R
L Q G X WWDXW W R KDEXV L Q A VWM H QXRIB/L FH @ DH Y W HQIDWWER S R B WWLQBIY F UR BRWVLKBHALY H
LG H Q \E \WIKBHER Z HL.Q F O XZE& MGKIRDPW. WADRN WHDQ®Y H U YA E W F U IWUSHW HRBAHUHH O D VWHRGIMBOR L V8D U HRC
V X E V L G/ RIDURHE\D L I WUHKD/ SAHADVBIR U W | @ D H R VB K i @ WIRQAM O HDYIDUQHW FGHWH LRP@ BRIV R OFLIB\
ZLWKERON. FRWERRU G D\WK$B D QGR BRMY F OOXER X Q BAX VW R EBHJ 5 8 PVMRQE O RWHH. RIRULJL G
D ILQDQFLDO FRYHQDQW EDVHG RQ (%,7'$

36 H F RIQHX% D QRO @ HD Q% D QRID R W MVHKUD)Q UMM @ D QRID QV KIDWMQ W MINRCKEHE Q HRIID ML L
D Q G VRRR) G L B QG UVOVG VRIF FEQGE RSH WIHF MAKEIQ W H U XE/NMHRXW W RIPQ X P E UR QVSHHVE LD W M B MYy
UHVSHFWLYH ERUURZHU DQG JXDUDQWRUV REOLJDWHG LQ UHVSHFW WKHUHRI

36 HE X U IPWMIDHOR P P RQ SU H | HVUW RMBN LDAQED U W L F LPSDPVE IHRYGWHILD L P LOVHDE . ROR. SVD) |
SDUW QHQW KIUE B WW Q HLRMWEHFSYG W E H Q W X b M WHD © W KRHEWD L J DVQLVRAQWRRHYQ\VE VRIE® & H E W
L QF O XGH.EFV W U RFIXEWDDRSU L YLD/W MHQWD [ H[WPISWU L @ E 68 X6 UQIVQ WX BVQ IED R ©W LDRQEW |
R S W IURBIQ VWAL KBHMIRH S U H VUH.Q WAMIGQR R P E L Q\N Wi EDEFRIW ISR S R U W HRRPWRD BJ D D &HIE X LRIBVQ
IRUP RI LQWHUHVW RU SDUWLFLSDWLRQ WKHUHLQ EXW QRW LQFOXGLQJ %DQN /}

S6 HFE X UAFRWPHIW QV WKH 8QLWHEGFOWRIWHYV ®&H/FRBHWY GHG

36 KR UMW 8 6* R Y H U Q@HHFAW PWD B V6 * R Y H U Q@HHFVR. WY X /LA R QEH DRUW KDHS S O LE D
RI GHWHUPLQDWLRQ

SWUXFWRDREEL JDRHIRGYR E O L J DVWLERMYEY S H BLXOUSRIVKILIFQGH F XGIHGHERW B AH U
WRWHSUH VRHIZADMUUFIISROR U HF H L YRDFEEW KNQD QCALDRDWY PR E O LUQ BO XFRICAD WEH R\® Q | H GOV
PRUWJDJHGHEXPEMN WREWWHY RLCGRIGRXEW REOLIJVWWRWKGHHVLQRWEWOQXFWRXDREBLIDWXI
REOLJDWLRQ VKDOO QRW D TXDOLI\ DV DQ\ RWKHU FDWHJRU\ RI BRUWIROLR ,QY

38 6 *RYHUQPHOQWKBNFWKHWIHDQLQJ DVVWHEWIGRWR VXFK WHUP LQ

38 Q L W U DRYF@®H D @% D @ RD QV KID\DY) L UMM @ D QR D @ S R U VRURKL KL QHIlH FWX E MAHEF M.
VXERUG ID@IBX SR Q S U L RERMRWW FOHD GRIO ® RE GHYIHRD &H | D X/ IR U WILERQR/ XS R U WS B R Y MEDHVE!
D JJ U HS D MHD IPSRDAMK 8 [RY W'R U R VR@KD QRIDIOD WH D VR W KOH J U HS D MWHB IPSRDEIDAQAI L LRMVE/R U \
RVRIAGDMRDGURY LEH GW KN G H URDE DQZIRWK WENHREX PAKD QRID QK KDY H[ FW.$/ X FXR D5 H F X U
SHYHQXH /RDQ D UDWLR RI ILUVW OLHQ GHEW LQFOXGLQJ WKH 3ILUVW RXW’ SR
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R X8R U RIVRXPKD QRID QV R% , 7' $W KORVQWRIWFHHGWR D Q Gi [ F H9M FKR D@ H F X UBH DH QRBIQU D \R
DJJUHI1DWIME B BV F O & MIH. (RXVER U \D QRE@ B CRMWER U \R VK@D QRID @/ (%6, 7' W KERBRWFHH G
WR $Q2E O LWIRQYY H V IMRMWEE RMER U\R DRQL W U IRORKHEGNOU HD W8HE W U [RDRK MV K H. IRKM/R U \
RID8 Q L W U DRDFKHEMND U H D W)H GAML\W® D QRID @ Q G LI Q30 DROE R U WRICRBQ L W U DRIDFN HF H.SAX FKR D
5 H F X USH.YoH) QROH®Y KGR\ WA NV R U H J RIILQUIVE BEN®6 7' $ F U L W H BIUNGK KGN | L QV MEEGIQU HD D6HE F
/LHQ %DQN /RDQ LQ HDFK FDVH IRU SXWBSRADH)F R 156 MMHIRRILQX DK SVRKUHWENS SHHRA-HE

S9DOXPHDQV ZLWK UHVSHFW WR DQ\ 3RUWIROLR ,QYHVWPHQW WKH OF
L WKH PRVW UHFHQW LQWHUQDO P DOH¥MW R OXHEQ® IGHRWHUPLQHG S
$57,&/(9,

1(*$7.9( &29(1%$176

8 Q WALKBHR P P L W R BIFD[\S L B MAGU P L QIDQIRQE W HDQHBVABWD \ D K € H H XKDOEHUHS® 1L @ X D@ I5(

/HWVRHUUH GDWH SL IBHGIWHUPLQDVHR® ODWR ED® M| R SS8HEBRX W VWRQ GV RX U V K RINOEH |
UHLPEXUVHG WKH %RUURZHU FRYHQDQWY DQG DJUHHV ZLWK WKH ,VVXLQJ %DQWM

6(&7,21 QGHEWHGYHRWRYZ @RQYRAL Q@H P DWR W IGKKE VL GX D U D QWRRJUH\D Q¥ IF
DVVXPH RU SHUPLW WR H[LVW DQ\ ,QGHEWHGQHVYV H[FHSW

D ,QGHEWHGQHVYV FUHDWHG KHUHXQGHU RU XQGHU DQ\ RWKHU )DFL

E 8QVHFXRMIFAHUPQGHEWWB@RPIN. Q RH | D XH] WADWAVKWHL RHV KLHD F X U WHK®! I RHIRR/IH

D JJ U HD P RORQWX BIQ V H F XRUQHIGHW RQ G H E W HEGQHMEP DML E MV K1 F X U W K € Bl R NHRQ HAN. MR- KU
R X W V W, IAEGHEQIW GRRADMMAM QR B X UG RQ AW F HW BHP R XUHW X WIRR 8 SO\WKSHU R Y LRBROW L RE
DQGLS ULRRIQIGP P H G L D MM LHIE FAVWR K) F X U R IDQ&® V H F XRIGIGHWU PQ G H E W MGEBR-MWHAHES\P R X
G R )\RRVZ R X Q G F HW @41R U U RYZ D @\BK H@IIH FD/Q\E k8K J U H BORAY H UHHE®GWP R X G WID\RRVZ R X Q G\ F HW ¢
$JJUHJDWH 3RUWIROURPWDODQFH WKHQ LQ HI

F 2WKHU 3HUPLWWHG ,QGHEWHGQHVYV
G *XDUDQWHHV RI ,QGHEWHGQHVYVY RWKHUZLVH SHUPLWWHG KHUHXQ

H ,QGHEWRICQ2BW/RRUNBQRWRHOLBRW XF K GHE W HBGQEHWREVE R U G WQHDBIR]
FRQGLWLRQV WKDW DUH VDWLVIDFWRU\ WR WKH ,VVXLQJ %DQN DQ\ RWKHU 6XEV
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I UHSXUFKDVH REOLJDWLRQV DULVLQJ LQ WKH RUGLQDU\ FRXUVH R

J REOLJEWLRRGHD\PHRWDILG SR VWU @R O O DWRIOBDD LQ FELHR/NG M b @Rt
R W KIHER/Q Q HEIMWAVKSEX U F IRIV\DHR M H F X URLBA. IKBNUH V W P UHHIBMWIDAZM\E B W IGHHW L YWD WOLQY W D BVD IFROQ
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV

K DOO REOLJDWLRQV LQ UHVSHFW RI XQGHUUHHPHQWRQQHFWLRQ :

L [ REOLJDMQARIAED QD QRHHWSRHEAMD Q GHDRMGU L VBIQ 6 M/UL W RNVLNGH® Y6 X E VL ¢
5HFRXUVH 2EOLJDWLRQV DQG \ 63( 6XEVLGLDU\ 5SHFRXUVH 2EOLJPWEWDRQVROH

M 3HUPLWWHG 6%,& *XDUDQWHHYV
N DQ\ 6%,& (TXLW\ &RPPLWPHQW RU DQDORJRXV FRPPLWPHQW

O 8QVHFXKRGMWHEQGHE W HO/QRHB §H F& Q DH F XQ G IEEQWHY KDRX ® @/ K H F RIQAH.
8QVHFEKRIGWHRDGHE W N @®RDWYQ RH | D ) WOWARMHER W K F X UW K € BHW KOH J U HD B ROHQ WW H L
DWHKWM. RMVHKIQFXURMRFRGHEW RGQAEQGHE WG RBIGRAK ¥ HH G L LW KOH J U HD P RHG WW H DF
W KML REW KK B X H R F/EX F, RIGE W H GRIHX/A/R G H E W MEQWHRY HELKWKK H Q R X W6\B\N BPIIIBRHFIX QG IGE W
L Q F X BUHGVDRHMEW LRP GRBWWFHHG L YW HD J J U HD P RRQWX F R G H BHVMW® QNHRY HAN. KK |
WKHQ RXWRQW D BD\G KREMNYF HW &HP R XUDHAT X IMRR® SOVWKKSHJ RY LR IBBHEW LR E D GY SULWRBQ
LPPHG LD MWHIM\HIKH FWWR K QX U HROFQY X FR G H E W WEBRINHHHEG\P R X G RV VR R X Q BHYF HWM B4R U U F
%DVH WHKHRW QNG UVHKIB WH & RSYP-RIHIGN' IBRW Y QRW RU %RXWDHE MW M/ 3-H B MH B OW R XD O T

P 6SHFA@AF X QG EWWB R BYNQ RH | D XHJP MIDWWKAHL R WV KIQ F X U WK & B HIW KOH J U H
DPRXQWWH WDPW RHLBR WV KI) FXURMRFRGHEWR&QHA QG HE WE B IQWWY¥ HH G L LW KOH J U H
DPR X GW H U DIMDHNE RIW K F X UBNGFR G HE W RG/XHER\G HE W MOMMRYHZIL KWK HQ R X VVB\QW B B
6KRUMWHRE) GHEWHYNX B XHGWERI AW LR QG R QWRINFHHG LYW KOH JUHD PRRQWX FR G HE W
W D N\HR KHLURKY KHKH Q R X W @ & 1D D\VE 16 @ EDNRRF H\M BHP R XUHWT X WURR 8 SZL\WWKSHU R Y LR BREGW L R @
DQ & SURWRQICP P H G LD WML IIH FYW K F X UR B Q¥ XF Q G H E W WERERIMHHHES\P R X G RIQVRRMZ R X Q €
H[FHHG WKH %RUURZIHFW%DVH WKHQ LQ HI

Q WKH ([LVWLQJ 1RWHV DQG WKHBRVWHGKXOKRBGHWWRHGQHVY VHW IRUWE

R ,QGHEWR®@REYLRRIQRILWKEVLGKQRGHIQ¥H G JI$Q U H H PHRQ RIQIV X FKH G J
$JUHHPHQWY DUH XVHG VROHO\ DV D SDUW RI LWV QRUPDO EXVLQHVV
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RSHUDBDADR QWID QD JH P WQBRAIHHIG DH D LIK/DAQ UH Y X OMRRD U NRHW U DIVQ@RIMD P HD @Q\R SHF X @
LOQYHVWPHQW SXUSRVHV RQ WUHQGY DQG VKLIWV LQ ILQDQFLDO RU FRPPRGLWLF

S ,QGHEWHGEOXVDWERIUGLEBYURVE XV LQHGHQF H Q QRGP S HRARKD V X GBI LL 19
FRPSHQVDWLRQ RU RWKHU VLPLODU DUUDQJHPHQWY LQFXUUHG E\ DQ\ 2EOLJRU

T ,QGHEWHGQHVY LQFXUUHG LQ WKH RUGLQDU\ FRXUVH RI EXVLQHV

U ,QGHEWHGCRH&ENW QREOLRRIQRILWWXKXEVLGDDUYHRP JUHH BHIRW VIRIBXN W F
L Q G H P LGAWLAHVRMSXHUCAS D VARWL P LROEDOL I D W RRQWFWR IR DX L VR W L R QRNARIDQERXYV. Q IBY W SIMUWP |
SXUVXBRMWWWROHUHRI

V  DQ2aW K3HWU P L\ WOHG ® BOAR\Q YL W KDHI J U HD B RHG WW H LDPW RNHLAR IW K F X UR N ® |
L QGHEWR&QIAEGHE WG B9 RWY¥ HMEH P D LRIG H U PLOQXW K& ([SRV X QWKL HH P H QM
DJJUHDPROAMX F R G HE W WEOOKHRQHIN KU KHKH Q R X WY &/IDEVE 1B @ @ RWIF HW BHP R XUHW X WERR B <
ZLWKKHJRYLRIGFHFWLR E DQGLLY R O WEBAKH W MQEM J U HDB W XGW W H UPW/QWIGIRHL Q F X U B QXA
,Q G HE W HROQHRVG H E W H TFQHI\GW [ QRH I D XH WADAWKWAL FRHW KLHD F X U WHKIEBHRS S U LRB Q
LP P H G LD MWHIMHIH PR K IR U HREFOY X F & G H E W WEREBRINNHHESIP R X G RV YRR R X Q BHJF HM B4R U U F
%DVH WHKHRW QNG UVHKIB WH & RSPHRUHIGN' IBRWY QRW RU %RXWHE MW MW 3-H B MH BOW R XD (DD

W RWKHU ,QGHEWHGQHVV QRW WR H[FHHG DW DQ\ WLPH RX}

6(&7,21 /LHQAK PbhRIR ZHUQBWRAL QFH U P QR/W 6 E VL X DU D QWRR BI\D QVFX VUV XRP
SHUMRYLPQALHR® QS URBR D VVHRR ZQ RE H U H D PAIHUEAG\R DV V RANQHDOQL Q F RPPB H Y H QUGHAO |
DFFRX{PMY YR B QHK QW V RHIFQW K H UZKRIF R W KDHY R L GRPIQ R K E KNIDARYQ F OSOAHN L F L 90 WH R\IWH |
HIWHQW WKDW WKH SRUWLRQ RI VXFK ,QYHVWPHQW UHSUHVHQWHG E\ VXFK SDU\

D DQALHR® QS BRI LRAD\W \RHWMe4R UURIDHB XEVL GXDUD MW R\E QK HH F W D WEHQ\GH
IR UMGD YW 6 FKH G X GkH WHS U R Y MCDHIGQ R/ X F KBV K IHO W MEB®RR W ISR S R B W\RHWIR U U R DHOR W |
6 X EVLGXDUD @QREUD/QY X F KHDK D/GIE R QK R\EKD L MZ W L RMYH F XRIW Y H H F W D WBHQHKE[ W H Q W HROG!
DQG UHSODFHPHQWY WKHUHRI WKDW GR QRW LQFUHDVH WKH RXWVWDQGLQJ SUL

E /LHQV FUHDWHG SXYUHHFHOW VRR WRLWRI WKH 6HFXULW\ 'RFXPHQWYV
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F /LHRWSHF(DAWMWHUBRBF¥OXGQMIGK Y HV WRIKNQMKMR U U FEXHRIO QW RV KHH W WG W X
REOLJDWLRQV LQ WKH PDQQHU6SHRIYDGHGXIOWGHKEWEHRBVWWLRQ RI 3

G /LHYWFXUQGHEWRGQYHRIYEL JD \WERIM UHS D WHPIFSOQWWFHHGLQJ DWQ
ROWLRHNWYVWIZRGRRWFR YK HV WP XN KH W H € O HIDRHRRE W K H QRER M HE\MG{ HHIQOD Y R W |
LV VX BOISN UV WRE AW LR @ W KM D U D Q @EBHH X B LUHHPWRO RQD W KHL RILQFXURN®FRGHEWR
R W RHEWD L J DWMDHR QWHD B ROFRING G H E W S 16 QPHIYWOVEHGD X U HE K _ODQ® RIGHFWL R G R QR F HW ¢
OHVVHU RIJUHWKM¥H 3RUWIROLR %DODQFH DQG LL WKH DBREGMWRIHTXLEHG WR F

H 3HUPLWWHG /LHQV

| [ /ILHRQTXLVQW HU® Qavy/, &X EV L G UB R\WPBIGR W 61 R UVEWH V L DQKSH L H @YT X L
,QWHUHVWV LQ DQ\ 63( 6XEVLGLDU\ LQ IDYRU RI DQG UHTXLUHG E\ DQ\ OHQGHU ¢

J /LHQV VHFXUISQUHHBHQQWIV SHUPLWWHG XQGHU 6$IFUMIHPGIQW J RI \

K /LHYHBXQHOSKKREKWLIJDWLRQYWKRHUGLERXYWRVEXYV L @HWKH YV SHEW*RYHUQ
6HFXULWLHV

L /LH@®VVHHRMIHKE®RO O DRUHHIENCH & WIRQEM: ) & U HEILWH H P HQRD ¥ 8 EQ/1 RWK H
RU DQ\ Rl WKH 5&) 6HFXULW\ 'RFXPHQWYV

M /LHQV RQ DVVHWV RWKHU WKDQ &ROODWHUDO VHFXULQJ DQ\ 2Wt
N /LHQV VHFXULQJ BHUPLWWHG 3XUFKDVH ORQH\ ,QGHEWHGQHVYV

6(&7,21 JXQGDPHERMMIKMRUURZQB@RAL Q WHU VQR W K E VL X D U D QWRRQU
LQW@QW U D Q VPDIP MAHBQ R Q VR O R@IPW DR Q PRW L RXQLAINER G LVVR GYN L&MW RUKXHD QO L TXLC
GLVVRRBWYRQIR®MRUURZOBWRAL QHH U P QR W I6HE V L GLDIY D QWRAET X0 QEHX V L @ BW\R S HURR\
&D S LBWIRFIR B HDS D UMRQD FXTL V LRMDR®H U VR © H R ®X U F KROOY FHTVX L VR MOLYRHQANCPOREYWIOW W IHGY FOHR U
FRXBWHGD\ WHEXVLQRAWY RMKGERYV U R DKBE X E VL GD Q@R R O B W/IKRHD DRIKER Q G LAWY REQW H H |
RODQRWRDFLORMXPHQKWRUUREZ@®RYRILQ@&H U PIQR W KK E VL G X D UD QWRRRWWAH O € DW H D &)
RWKHGZ VSRV @& QWM U D Q VFOIWHILR GV D Q V DFOWD B ANDY V A WH/WXRIRIZ Q R ® H U H D FW K LEXHGF O X
Z DQW U D Q VIDHFUNPLLRQEIHE W LRRU [ DV V RWAWHIIY HV WP RV S R Y GGRHU G LDMYXUREK V L
LQF O X\ARDQWH SH Q G RW R \WDKDEED (K X L Y D DVEQRRW FB & BRWHGHD \ W FE 6\DL\ © A WL R MWVKUGR Y U R DB
6XEVLGLDULHV DQG \ VXE\OHRW BWRS® K 6 R R/ IRQW \R |
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IRWZLWKVWDQGLQJ WKH IRARHFWMRILIRQ SURYLVLRQV RI WKLV

D DQBXEVLGXDUDRMNRPHUSR BRQVR ALGRHNHERGR UURDHBWIEXEVLEXDUD
SURY MEM® QV X KU D Q VADKFIEGHEBHQV ZBIBKE VL GK D UD Q @BZK R RZ\Q BB E VL G K D UD @WAKR (RT\Q
6XEVLGLDU\ *XDUDQWRU VKDOO EH WKH FRQWLQXLQJ RU VXUYLYLQJ HQWLW\

E DQSXEVLGKDUD R WRMR U U RDAMH @G DW H D QIVQH O XO&GLIHHIPW G D Q\H WX OWRB
GLYLRSRP@RQAYLVRRYW KHGZVERYER D RQ WV VEKENFR O X QW DXL G BW IKRHQAR ¥HR U U R DIQAK R (
RZQHG 6XEVLGLDU\ *XDUDQWRU RI WKH %YRUURZHU

F WK S LAMIREIN Q6 X E V L RUD KR U U R DAEWY R MGU D Q V LHQUFWDHKES IH@IPWA GD QWHINAX
I[URPGLYLRISRORIGLY L\RIRWK H GZMEHRY HGF O EGZMR IFRQ VR O R®HMHLUD W R k4R U U RIHIZ K R (
RZQHBEVLEXDUDRMWRER UUR DHYR R Q ¥ X FKU D Q UDHFWKIOREE O LUR B H MYSH) R F RIWG WKL V' S R WL
D QRW K3HUU \BRY®. G\ KLDWY KEHD RHIW KALQYD X\MLHV X B E VL G B XEVL GXDUDRWRMARUW @ OHR WW i
% R U U R RN Q@ EKD YEHH Q@ R K LELRBH. 8 S RRID QYU X BR U WR R © H V WP RQFRW 18 H U \XRXGBIHQR W KAH-LUE RV K
$JUHHPHQW

G WRKIEOLJFROUWE® UD QM)A O DG HOIPMHIED QWNDUDIREQ LY L R ISFO® @ L Y L \RUIRWK H
'"LVSRV,Q YH VW RMQUAKIWYEA)LQDQEX DV LGLRD BD D | WIH Y LHIH FVWR X KD O D RVR WIGH Y S R VI QBE]
FRQFXDBRRM RWQRBVWBHQREXURHRH&QW. VE XUV HEHQMEX URHPRHRQWK 3HIU P L V&Y BIBL O &
"LV E X UV HRRI-DQ WHRGRX W V WEIQ G H @DWKEHRJY H UgH3GH E WRI B QRHW KOG H E WW GLRMAO X GVHIEBR Y H UHHE!
$PRXRMIJIUMEBR Y HUHESPR X QWX FKL P HL QV KHD RHD Q, Q Y H V WRP\M YMD Q\Q Y H V VI FRINDE\V@V K&HR O O |
$SFFRXQWHRHR Y H'UHHES\P R X G RIDRYF HW B4R U U RZD @I\ L M X VKD OVHU D @ BIW KBH.V S R V P\ GRIQU V WI
D QIOD FRAU G IZQ ABS O U R E PGDVOMBH FH S @A BR U G DVF B XARHS UWBE BLH. W KWV X BQIRNV K H B R QI
Z UL WA PP R YEQZK L FKGHR Y H'WHHEG\P R X B W H ME¥R U U RZDR QB H G XF KIS DIQE) L QV KHD RHD Q,\Q Y H V WP
W KSH J U H JSDRAY HH LHHEGWP R X GRQY R F HW B J U H BIRW M/ #R000.IRQUF WV X FKD OVHU D @R WIGHLY S R V WP\WB C
SX UV WER@ED FFR UG DWEH D RE P LIVOEEHEH S @AEBR U G DWW RID XARBSUWDBEAH WKWV XBOQIRNW K H
FRQVHQWYV LQ ZULWLQJ WKHN DPRXIQ \& RYFH-RKHENK WERHKHGMIJIWKH 3RUWIROLR %DODQ

H WHKRIEOLJJRUWE @/ UD QM)A O DG HOPHIGD QWNDUDURPA LY LR ISFOR G L Y L \RIRQK H
"LVSRUIQ Y HVWPE) Q Q/IVQ GX.EML GARD R Q YL D | WK ¥ LHIH PMR X FKD GVHU D @RI W KEHLY S R VIL@UEOR Q Q F X
DFTXLVRWQRQWWBHDMEXUR H& HQM X UV HP HIQPEX U R HDRX2 @WHHUU P LAE\WBIFEL 0& WV E X U V HP
SD\P HRQIRX WV WHII G HERDWKE R Y H UHGH EW R ®QRWK 6 G HE W WE DMWY F O X QHKER Y H UHEBP R X @'
$JJUH RRW HUHHESWP R X QWX FKL P HL @V KEHD YRHD Q\Q Y H V WRP\M YNKD Q\Q Y H V VI RN GGV K&HR O O I3 WHHRIX
WKH &RYHYUMRBXMEVERHY QRW H[FHHG WKH %RUURZLQJ %DVH DQG ,, LQ
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W KEHD RHD Q,\Q YRV P MGSM J U H KIRW H 'UHHEG/R 1B R F HWM B U H JDRAUH YRO00LIRQA®! D F I WHKRER U U B BiOU
WW KWV X%OQIPRH U W (R DFICQIQHF2. IDLGF W X FHKH F WIL QV KEHD YRHD Q,\Q Y H V WRP\M YMUD Q\Q Y H V I IREDO\GY |
& R O O CH\W FR)OEWY K HAUKDHP R QBN Z K L FAKKOHR U U R% D @B F H MGRIR Y H LHE®WP R X QRWP H G L B WIARIRX PAKD
W UD RBWIGH YV S R V DRERBL V IONE H VIO XKD OVHU D R\ W KSH.Y S R RIUWWREGR U U RZDEBR P HG LD W
JLY LHOHF W R X FKD OVHU D ®RRRAHEIL V S R Y DWIHRY WR W KRHR Y H UHHEG\P R X Q @/G LLLQV KEHD \RHD Q\Q Y H V WP
$JJUH BRWVUM PRIDA R@PHH G L D WABHOX LHQIBI FMR X AKD G\HU D R MIUGH WV S R VAL VHLHR@SH J U H JEORAY HH UHHE
$PRXQW

| WIKHR UURRZB\BHIHR FRQ VR @ L BAWFX LD ERAY X E VW DIARRAMIKDHOV R VD\Q R W IBHIW
LOQFO®BGFEVLGKDUD WWDRQ YL W KHR U U R IHER Q W LR K Q Y LIYQ QLN KU D Q VIDG @/ IDRAMKNWL
WK HDBRIWH Y LHIH FVK H QR WIRD X/EKIKOGRHF F X R EHRRQL Q YSLLLRIY MWEDHAD R Y FVGKVINO@R U U R DU @
WU D Q VFOFFRIHR BR Q VR ORUB P W Q R PRV H I Q W HJUHBIDL | DIMALKZHO U Y HYQ \@ RV © KR LD Q LXIQ&HQ
MXULVGLFWLRQ RWKHU WKDQ D MXULVGLFWLRQ RI WKH 8QLWHG 6WDWH YV

J  WIKAR UU RDIED RAW KKK E VL G X D U D P\ R/ I\D @ DW H D QIVQ IF O YOG IHGIPW G D QHIHX
IURBG LY LRSBIRIG LY L \RUIRWQK HGZ MVGRIVHX L S R IROWMS I B S R D WYW WBRYRAR Q R QW H V \WHRD! R VSV |
DJJUHJDWH DPRXQW RI DOO VXFK VDOHV OHDVHV WUDQVIHU DQG GLVSRVLWLRC

K WREOUFOWUDQVMHBRVRQFBREVLGRW KR 6 XU SIRINDH L O LWMKIHY D @ YIVEUHIR
RQMH QD QFEX BV L GRIBXE VU BKIDW) L QD QFEXBVL GP B HG LOWWRAX I V S R WEERQLRWIKHIQ X BV L (
GLUHFWO\ RU LQGLUHFWO\ WKUR XU X BOPHNMER QFBU VXFK DVVHWY WKH 3

L WKHRUHBRD\GLVVRO®YAXIDEBWEVLGXDUDQWROPY FRQQHEMYREXLVVRA;
OLTXLGDWLRQ DQ\ DQG DOO RI WKH DVVHWYV RI VXFK 6XEVLGLDU\ *XDUDQWRU VI

6(&7,21 QYHVWPKBWWR ZHUQBWRAL OBHUP QRWIKKXEVLEXDUD QWVRFUT XR D NRH
HQWHU LQWR RU KROG DQ\ ,QYHVWPHQWY H[FHSW

D RSHUDWLQJ GHSRVLW DFFRXQWYV ZLWK EDQNYV
E ,QYHVWPHQWYV E\ WKH %YRUURZHU DQG WKH 6XEVLGLDU\ *XDUDQWF
F

+HGJISQUHHPHQWNQ W@ KR G L ERXRVHORE O LWRQ D GFADORQQR WY SHF X
SXUSRVHYV

G ,QYHVWPMIRMEOLIRRYHWNEHRQ Y HV WEFUSHW P LXNVGHE B Y H V WeRHPS \BEF WL

DS SO L DIIBFH P S O LLEIEP® W HIWH \DSHEHIFWIRAR U UR ZHYUH V V8 R 1O Q BAGHIYFFKD \DHE GHIlH FDAR IW KGHD WX
,QYHVWPHQWY DUH DFTXLUHG

' 289$5 8% (' 1' RE' ? 0(5*()250$7




H ,QYHVWRHQWEFXDVLGRIDQRWNEYV L GLIDARDEXEVLEXDUDQRYROY IWHYL
HIH FYRX FR Y HV W RHQ W B FAUKDHP R XEQZAK L MKI4R U U RIZ D @IIF H MWGRIR Y H UHHEG\P R X DR\P H G L B WLYRRX |
,QYHV W RHRGRAL Q L VIKBLEH VRIOXWF R Y H V VRRI% @ \W4R U UGZED V. A P H G L D MAMHOALHIE FMWRX F R Y H V VI Dt
OHDVWR IW KR Y H UHEGW R X QW 6K J U H BIRW M/ YRIDA.R@ PHH G L D MABHOM LHIB FMR X F R Y H V VAP FHKQRAG
$JIJUHIJDWH &RHMARUHGN IDEVWE LLL WKH %RUUKRHFWILIRQLQ FRPSOLDQFH ZLWK

|  DGGLW DR ® EAMRSW R VROR @JID | WH.Y LIIB PMR X FIQ Y HV W WH®BIRIWU R XH
FRPSOLD GHH WL W E

J ,QYHVWPHQWYV LQ &DVK DQG &DVK (TXLYDOHQWV
K ,QYHVWPHQWV6EHKNEXDHHKE LRV R

L ,QYHVWPHQWY LQ WKH IRUP RI *XBOHPWMWRHHY SHUPLWWHG SXUVXD(

M -RLONMQWXQUH V WK RIGMW BV K DXV IR L OFQ W XQUYHH V WP BISHA P LXAQ/GHNG, I Y H V \
&RP S DBEW QWS 4R U UR ZHYH V VB R D QBW M H FDWR IW KGHIY VX F R L GH/D W, XY i V WIPUEME WX/ LSUHRGY MK
2EOLVYRE®GS HU P LMRDIBIQQ Y H V W BDH R MEHQ W, )XQY Hi V WFKIDBMVR Q 3 H U | R B PEHIRIW, QLY HH V VX ROHGBW
6HFWLRXOQHDVWH Y LHIH FMR X F R WAV P HOQOBEQR R Q F X D B FOQURLRLLRAD] R ® H R WP QW WRQRK W V' W
,QGHE W HGIQHR V M UHE®WP R X Q WID\RW F HW 841R U U R D @BD\G KK J U H BORW IH UHEGWP R X G RIQ\RH F HW ¢
$JJUHJDWH 3RUWIROLR %DODQFH

N IRU WKH DYRLGDQFH RI D GRXEW ,QYHVWPHQWY E\ D )LQDQFLQJ €

O ,QYHVWIP@® QW HGR DGRV KH W WEIW V R Q B EXOMWRRP SDLVBK6 U L WN W H QX
6 XE VLG IROVWHEXQE VL GEXDUD QWREQWD Q&FX BV L G LLDHILLWWOHUHVEBG MOSR UV R YGHWNE KLRYH @
P D QD IFHRR X © WR/Y MDARQ Y H V W R EEQRID GXHQ GWI KELOYD XOXB @ ML Q RY H ® WH | D XHJ MADWD & IE R \E K | RO
DIWH Y LHIH FYRX F R Y H V WAPKRHR WH IHHEG\P R X Q R/IQVRHY FHHBY K4-R U U ROZ D @ ED\G KK J U H BIRW H UHHEG\P R X
GRHV QRW $JFHHEDWKH3RUWIROLR %DODQFH

P ,QYHVWPHQWYV S&HPNMRIHBGX QGHU

Q L,QYHVWRS DIRWLDEW B KPBIRO\OH E D IGR'@ 6 BIBWEF R Q Q HEMVBIR Q F KDIVRIR/B
V H U YILGVHRAU G L DRXR EX V L QHRG Y D RHAF HALW H B @WHBRIS/O RRIMHA-R U U R DKBIB X E V L GLL@ ®LUK V H
DPRXZRWR[FHHG D WQW L REX W V W DROE U QI &' W HPBIV@BA Q R FEDQIHOR® RRIRKIVE DVWL GH VU8 R 1/
UH S X U RKEHVAHAUR. W K4 U H B DIG/S X E V L G ILDRIAXHMDHBR\WU PGHLLU H FHVP B 0 RRIOH\P LSADHIG\RQMA IR U U
D QIGVWX E V L G LLBQUFLOHME UQIHQGW PGIUU H PWYIBR SO RX K FVWGIL P LSADHIGY QYH, QW H V WLRW & R/WR 10 R DR
D G Y D @RHLVF HWLIW H B\WHBRIS/O RRHWAR U U R INGXX E V LKEWBRE T X6_HUAHX UR W IR U U R IINGX E V L GQ BW
H[FHHG DW DQ\ WLPH RXWSWR QBN ¥EIR WK EXLRUW LIR@E DIWHU JLYLQJ
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S UIRJ P BIIH FWWRX KE TX LV [ WIKRRU URY @B P SO ZD@BKHEWLRQ Q RH | D XX®WF F X D QKIBER Q W LIV K\EL
VXER YW R HQVD GRHIZ R X O 8 VX R MU IDIQ® PV KHR Y H LHEGWP R X Q RIQRH F HW B4R U U RYZ D @I\S KK J U H .
&RY H'HHESP R X G RV RAYF HWM SH J U H BIRW W ¥RDO0LIRG E, MY H V W FRHDGRA/NV U HR IQV \D WQEHL R K B U \ERIG R
D6 XEVLGMHWARUURBRIQ VR GRIBSHIWWHE QW U D Q VFOIMHIUR G/ D Q V Z E WK®-R V U RDHR W X E VL G
LQFOXGR@QHEWREGTXLWRVRRY XERQYHVWPUIHBAMD\AHF RQWH P B ® X WH R ERIG R POQE VL Rl
RVXFRQVRQREBWHLRLLQY HV WRMNDRWRW KN VX R® FIiF X UR W KHYU U RDIEYD G Y D VRS O RDIY
RWKHWFRUV LQ UHVSHFW RI IXWXUH FRPSHQVDWLRQ LQ DQ DPRXQW QRW WR H[FH

) RSX U S RRFHO/D X N BOQ\GI R W KALHVE W L R @ KOH JICHD A YWD QQ Y H V VD MM WK K EGEH H P
EHH T X W KH U H IOPVRBIRGAD WKR J HAN. MWKIOH J U HITDR@D K NHDVIRNSHU R S B B W Q16 D GRHGV U MWEXDADH
REBRWK ZLQKN HWWKEYHVWRXFERY HV VPP B MW KH J U HIPIRX B W K5H W R &0 S LDADED Y L GE Q\GW U LFE
RW ISIHUP HOMAH L DA KY H V RHVPWE R Y H V VD MIGYRD O XHDWO X®EFR U GDBRIFWLR @ R IRW K& UH VI
UHFHL@HE KRHVAVE R Y H V WSRIHRWGHDE B Y HVQKVINOKDH J U HD P RIRQWX E R Y H V VEE RHHOHVAWHRRO HW Y THQ
W KOHR X @W QQ Y H V W R BGRAD QN Y HEMMH G XERH BDRRQZ UL W RMAER Y H V W IR HEDIVOL® F U H@/V
DPRXQW RI HDUQLQJV UHWDLQHG LQ WKH 3HUVRQ LQ ZKLFK VXFK ,QYHVWPHQW L

6(&7,21 S5SHVW BIDAWHQ@W B RU U R AR RQRAL Q HPULWVOR W KKK EV L GX D U b QWIBRHUFV
RU PDNH RU DJUHH WR SD\ RU PQNBHHGWWHFWE&G RW\RHDIW HR WEBISW WKDW WKH %

D GLYLGHWKW S\WFRHD S L6WERR W R4R U U R P HIUE R BIHDG G L W KPE@MAERGR U URVZW E
ZKLPOPLQF@MXBRELQPMLBIQWGW RFANR Y WKW G L GHEQ & RW K H 8 BBLHAHP [SXWWWIRQ WW & B R
WKIHFWLRQ

E GLYLCHEELY W U IZBXYKLRIYBEFQW D[DEHORBD OHYH®LDWHOHWB®MWRHWFHHG R
W KOHR X @MW R U U RR M B G \EHH UG T X WIRH & W WIRDOFONRRAR U U RVRD WWWIHL Q L PXIPV W U UBEX WL R
WKIRX @B PSR ¥ MG FWLRER W KHR GHRD L Q WMBYDQ J LW RGALDVBIB5 , & RD QY X FKD [DHO HE U H G WIRHIL
IRDQVY XKD [DHOWKAR U URQHD EIIRAMH W HUEFRW B [HP'S R RIQG LW Q Y H V WR PIRMNQD [ DLEFHRIXHU V YW
6HFWLRE) RWKHR @O GLY) HWS UWB@UVWERQMWVLRE) RMWKHR GHQ G UHGWRHUVRKAR U URGHWE
IRU IHGHUDO H[FLVH WD[HV IRU DQ\ VXFK FDOHQGDU \HDU LPSRVHG SXUVXDQW W

F GLYLGHEELY W U LLEBXDVEHR QF D \RKR W ISR S HH WO XIRIIKBE X/U S\W ¥R U URZRIRIP

VW RIFQ G G LW R Y L GIHQIER. W W U LEHKWPLLRAQWM BR U H JROQ X U BQVGE V FO R ©Q R QV KGBI VRHV X F5Kd V W
3D\PHQW DQG DINFIU W KW IUGIIVIRI
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L QR '"HIDXOW VKDOO KDYH RFFXUUHG DQG EH FRQWLQXLQJ RU ZRXC

LL W KOH J IDNDHP R XROBM V W LBLDRA W H BSIVGY/E | WWHH H F W D WHEK U LIDQW D [DEO B LRUX RK L
X Q GAHHUF W L RRQW K&HR GRIW K4-R U U R DHEUD QVWWHKUH H F W D WHHQ GV KALOY D XPAWHK DARAW F H\M BHP R X Q ¥
OHWYXPHURTROWDH D@®PRXQOWWR R IW KWD [ DLEXFHRAPIW 4R U U RRWIXIFKD [ DEO®H W H UPQ C
VHFWLRQ RIW KR GEXIL W KIRKKIBVRX ES D U DY UBRK' WK HWPHRIXWW KPARX QW QE\ZKL
GLYLGHIERW W U LFEXGSHXRIQ @ FKD [DEO B LR U X K K DXQ GEHF W L RRQW K&HR G BIX U V YWIRQAR U H J
F O D X2V BK H WLKIHIIV SRHVPYAKD [ D\ B ORHW KSHU H Y WRDX B B © BD VXSBQV AR U URHE YW LR VY FOLE)FHE
H[FHHGHG WKH DFW X D & XOEPFRODIMWHCIRSIH\FX. F IKHIGEWDERDRIHR UEV X FK WD[DEOH \HDU

G RWEHYW BIDAWHGRY R Q YL R QV IG-D R/IMX RKWV 1§ H ¥ W LBLDR W/ HIGEE! W IH Y LHIH FAVAK H U +
W KR Y H UHHESWP R X Q RIQWRHYF HH G R IW 4R U U RYZ D @ Bl WHS J J U H BIRW H UHEGWP R X Q RIQWRINFHH G R IW |
$JJUH 3RW W YROOLIR@AHQ RH | D WEKORHF F X D QESE R Q W LROER Q0 B WX OMU 1B IQERIR QV KGHD R/M X RV |
5HVW UIIFW H ®W X FKD \8 B W KN WN V X 2@JIPND \D J UH@ WAR G H V F U MMWOER Q U REHHOLLW R/IKW V X R6DID
% R U U R% D@8 UW LDNFWXFKD WHP R Q VW R P S\Q QI QYBHE F O_D OWHI UY LHIBI FVR X FKH V W UBLIRWR H G RY
SXUSRVHW S DAXLFAR U U R% DQ8H U W L | § P KMEHIPLD U NYHDVORKIBIX R W B & H V WA\PKHDEOABMPHR VUM F i R RW
DY DL OPEORK RW B EH V\DRQWHK B [P U N IDBRIHQ T XK \Y M H V WPKHEMDWHE O X H W UMM 4R U U REZD |
& H U W LR RROWAH GRG0 E R R U U RVARHA YV X @IS U WIRHFW L RG SUR Y MEMAGYR U U R K BJHG R |
LQF U BJD\I O L WIKE@ER B Q8 Q TXRWM BV WP QW FRQ V LALWWWKIHYO X P WWRK® GRHIRRUMBKH F W L R
W KHW B @ WH WWAR DINGIDY IRF RIXQHWY H R WKL KR U U R BN Q R Z OW GDEW H RGHROAL WRLW B 6 © L B DHEFW
YDOXH RI VXFK ,QYHVWPHQW

IRWKKQUMKEXDH H PIEBKR. BAL ¥SHD \ P HRQ5M V W WIBLIARHAEYD Q6 X E V L RUWD KAR U U RVARHH
%RUURZHU RU WR DQ\ RWKHU 6XEVLGLDU\ *XDUDQWRU

6(&7,21 &HUVBBIVOV U IFWXRWOIVG LDHH BIRW U R Z BARIAH U BIOR IL VWX E V L G LFOW KWHA
JLQDQGEXBEVLGRPRUHEIEVLG WRQWMEBEXHWR[LYQLQGH @VUXHHERB YW UXKRWEWW D Q J RR
W KW@ B F L ORAXP H QWKDWR K REULHWAWY U@ D& D QR IV H WIHD/GRIEMS R B B W H IDLAOYGHRBR\QHS LXY\SLRRE@Y
LQFXURBQFHRQ QWG H E W WEGHRO/D R B RAPRRIGA Y L GW W LRIO R DAY D @ KRBV D R WOHYHHW WRPW |
V D W QIPH @M D RVR WHGH B 8L VRISRUR S WEBRMOHR U U R XHQB X EV L GX D UD RMWRMKID)X QD QEX BV L ®RL
JRUHBZE@VLGEDRY MBMEH R UHJRKQURMS SWR.L QG H Q WMXIUHHPLHOQMWAU R BRADIMIW D Q J B A H Q/AVK
RW K® @M H GSHHIPULKAW HBJ R Y MO FkH V WQUL R XVQ BDAG YHHADWH FAVAKH H U RUWLH RW W P H & MHKM V X
% D QM X®IGZHW K V S\WAFREHR O O IRW I BIA@H F X URLAAX\P HROWWVH/V I QA F EW L & X D U D DIWURKRUY SAHRFRRHR O O |
L@QPDQQURPHUIR URRBO L J XY CREHE F L ORLAX\P H QOAGY IL Q G H Q BVHUHHHVPLHOQ/AWAY R IRFAQEYHNY D Q J
SHUWDLQLQJ WR DQ\ OHDVH VDOH RU RWKHU GLVSRVLWLRQ RI
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D QD V\QHRAN R K LEWWNKHIS H H RRHDOQQM. HQ RSN R K L EWWAKHIRU H H RRHYQWDKY WHRYR Q W KD SO LFB W HR §
DSSO\ WR WKH DVVHWV VXEMHFW WR VXFK OHDVH VDOH RWKHU GLVSRVLWLRQ

6(&7,21 &HUWDLQ J)LQDQFLDO &RYHQDQWYV

D OLQLPEIRDUHKRDGHNIKEIRUURIZ®EIM U B K WVUMHEKHRD X OW KOHDG/DR D Q\L V AX O L
RWHKMARUURBHIMHWYDQRI6 KD UHKRDGEBWRWIKHHFWDWEHO XV RW KHBW R F R IMGYHD B HT X LVQW H
E\W KR UURDRKE X EVLGD DWW FWD WHR W WHKB QR F RH[GWD QR V X L\QW H E\ DWWV R /KRR UURD
LWV 6 XEVLGLDULHVY RU \ DQ\ GLVWULEXWLRQ RU GLYLGHQG UHLQYHVWPHQW SO

E &RQVROS\GVRBRNE LDIHZRI% RUURE@BIM U MWLIGYR Q VR O3 \G\CR/RAN & 5D INELW KO
GD\ RI DQ\ ILVFDO TXDUWHU RI WKH %YRUURZHU WR EH OHVV WKDQ DW DQ\ WL

6(&7,21 7ZUDQVDEWERIQOL DPWHAR UURZ @BRIVQLL QBIWU PLLOR IL VG X E V L G LRONJKVHK
J)LOQDQBXBOYVILGMRQWAWAW UDQV 2EWIQRQWSYL OVBWH®R W K H $HINPHXNVEWEEM H H PHH[G W D'
W U D Q VD BWILERREW H WDRIER Q G L W DRDEDQ K R QRAD W H DLIHNIOR UMD 4R U U R I/ BB E V L & MDKMHKUD(
JRRG LMEH O LWRHRE W DR @ DG P 10 H 8 DWKRPQ U H &/B\E B GWHE\M VY D Q VB H W ZARERIR @/K4R U U R DI
6 X E VL GQBNYHROQRON $HIUO L FWHV W WBLOA\W H 6 WP LENSHHFGY L R QG W U D Q V B AW FEB/EK H G X C
KHUHWRHQ®MNS S O H RHQ/WRIBWHKG! B RIGVLHE\D @ W URW K4R U U RVIRHKWMY XBLOQIY® R QY] L@V KH JUH
SD\PHE\W ¥4RIR ZBIQIGE X E V L G OB W H W DIFO GFDW W& P H Q G /KKG WO HAHHVQWD RV RIBWYL | L |
L 9 RAVD W IHDDDGENU W KWV X %@D N D Q,\Q Y H V WVRKHDEIWWK QVWAEW H DRVD.@RIQL O LDW H D Q VE R W ZAREg R)R @/
2EO L JRQIVQE% , & X E VL GRUDQAG R Z Q V VDILLKOD BDWHK FIKH U WK V HXGD G\M KLHX CBHAR P X OX Q GAMKER Y H V \
&RPSBEWRPSRE@PQEOLDRULBBREQ H DRKER Q G L W D@ K R QIRAD W H DLHNOR UM RH O L JARKIDS
JRRIGLMEKH O L AR KBHE EW DR WHEL RID @ UP 10 H @ DM K\RRQ U H MIXVBBG WL WWHR U U R DALY VIXGNGH
(T X LMW H WRWWL/O L DRAWHWYD Q V B EVRKRIB R WSH L O L RIBGINGLRQ 1 Q Y H VS\HRU-PQEWMGHG P S W U GHID C
E\WI6K& DR DE HD P HQ BUHRW L VAR L PBHIQQ B F WQ R R W RRW K H S A IUWPHENASHE® LG D B ORI H J X OV &
VW D Q S/WHHIW DWKLHRIGNR U D Q V B FWIZBIGNE V L GALKIDNYRM E O L DRG G Il L O LVD KVHHWHKIDNYRIAVR E O L J R
WUDQVDREGRRRNHRVWMW UQD VS AW P RMEEHEE W L R QN W UD W IDRSGEW FEX BIFSD M R R IMMD G H S +
P HP E RRUAVK4R DRIG U H F VW KWAR UURG@MUD Q VD EVRIDFP@RW DI R UW | @ ©H R WIRHIQ MOQHYUH/GEY @ 1 QAR
Y HK LV @ SIDRIDQVHDF 6 RKWL YR Y® HP S OR\ K@ W ULDQGHIP Q L REFPMAHRMS D\WIRG HREB QWD Q.
D QB KSHD \ P HRGAR P S H Q VIDQWELTREER Q X B BEBQV L P LSODOIMI H H FTHIQUWD\D J R B 1D QRHWDOVE' S U R Y IRVEIRQF
L Q F O X Gl MQLIWHHPHEDTVYKD \QFEW IE HI (@ HS O WIPGLEY G H P Q L WRID WHEBY H FHW B O RDIQREY Q V X O QEBMOABNG
VLPLODU DUUDQJHPHQWYV
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6(&7,21 /LQRWAXV L QHMWEYRIR ZHUQ®QRAL Q @H U PIQW IL VB X E V L G LROWKVIKYPQP D W
6 X E VL G MDRUQ HDAJRIQR D W HHJ WHID OE X V L @ MAKMKID@ FFR U G D R Y HV VB R B Q MILKHBWVR U U R Z @ B QVF
ZLOO LW SHUPLW DQ\ RI LWV 6XEVLGLDULHV WR DPHQG RU PRBGHIQ G\WPKHQ W YHVWPF

6(&7,21 _1R)XUWIKH D V8 DWUKEZIKIRH RIR ZZHLUQ @DVQZL QBSM U P QR/W X EV L EXDUD QW
HQWEWEDPIJUHHPBYWU S P HREW KK SK R K REL WP @ QR D W HIUH \DSMHEHE L @ IDADA E O L WHRU H D O/ F
DVVXPWMXHWR[LD QAL HRS RIQR IL VEW R S HD WMRHW M KHIQ'QV K&R O O [$W FHRXEEW WERIR Z Q IREG H U H
DF T X LRIHIGL KT X LW K DRIDVQY H F XIRLDAR E O L J DMHARQULWD QW B GR \RE ©WU J BI)WLHEMR O O R D\ K
$JUHH PW I K Bl BL ORMXPWERQGR F X P B IQWHI V S\HRD\G H E W S 16 QP DVBEHEE W L R D _OR UP. WH([L VW
1RWB @2 W K3HIUP L WEN)IDE L QW ), Q G HE WRIG QHMVG/ B QU H H XH)EGIMQESG H | L QWG )& U HSILUM H P B
FRY H QIERMAK P AQMDA HGH U P LENGMHEGY L RRU RKL WX QW K H @AV KOH/ VH Q/F/X P EMKIHIGH ELNF X VW F
UHVW ULFQW R @WHDV K F O HDLVFHHRE Y WHD HU H H RIVQKW 8 B IUNPHKVIAW N BDR Q ¥ X FUKH V W UUL IF QYIRRDGH
W HOH/ VVAXAEMRIVHKFHAWL FE X V W RSPLDRUM LIV H R QY W IXFEVD LHRYDW IV Q J RACHIDW D R M H UMDLHODIV H R R/GRBNHRER/U U
R D QR IL VB X E \DLWGELLH VAX V W RIPLDRIY LV H R QDAL 1 RACHABW U H HIR 6 O WQ W@ KRHU G L DRXJRERK V L Q Y
F X VW RPUDRM LV H R QLK QRWIL R @D V VEXEWNWHBRON \V WHD\S I U P LVQ\BAHEE W L RROUY FXWR PBURY L
| R W KAHU D @D Y \SHMD GW. BFHD RRAN K/HD R N X FEKV V KB\D QW X FEKI U H HW IKIOAYE RUH V W UR @\ IY RI @ VRRBH/D
LQW HUH\DW QEX BV L GR PRUIHHANCE V L G IEDXQNERANVIONYRIVYRE O L J RID QY X FKI U H HW KIQVE RV H VW U
RQLH QYR LEHR/W XQ¥HH VW R R QWRDREH W M R RKH V W UL IF OVDAR GV W, 0L 1V W PIHDOOR W IDH U H H\R K&
Q RWH VW LGP D Q Q 8 UU HRAWQOG L U H.AMER\H DS/X & XVORDH\D F L OR.FMX P HR @ Q& R O O DAM I X BVBEAH F X
2EOLJDWQRHMSG H | L QEUE X D U D Q @BBHHF X B LWH H MG W IQWRIWH T X R WHVHK® QU V WIRQUADRIDY L HXQQ C
WKBFLORRXPHQMWW URE QG LUHFOWIDQIL HQHF X DIQQQ G HE W R &R QHRHND L J CRVMLKRHRWD R FE H F X
2EOLJD VELRIQURIWHIN D Q RILQHGRVR $ O H G BHU R SR IDW2 E O L WRW F XWKH H F X 2JEHGEL J D W \GRHQ VD GVa
*XDUDQWEHF X $1WKNHPHQRWKHY RLGRIGRK PWVRKGRFXPHQWHHRHQWW UXRBRSR XNV W F
UHVW UR@QIRQMOWHBBRWW |ROHR WP 8 GWAKHQ G HUIRY 8 UDLQH H FRHOQQP Y Q R b T WL W W HUK
LPSRVH VXFK UHVWULFWLRQV RQO\ RQ VXFK HTXLW\ LQWHUHVWYV

6(&7,21 ORGLILFRWRQORMMUPQGHEWRGIRWTW M RUUREZB®RNQGL QRIWH U PIQ
RW RIEO LWRRR V HIQB\QR R A.LFID WDRSES O HRRZHDQWRHIJQR IW KSHUR Y L R IDRODV U H H B B § W UR®R M/GEHRUF X F
HYLGH R BHIDIDVMRLAB D V H F XRIGIGHW PQ G H E W W GDRAMVE VXX R G H E W @& RAGHHHWWL IQKH T X L U R R\H
GHILQRMLRVH FIRUHGEHU ) GHEW HEBRSIYY L ¥ B ROMEH FW L RROW KL H H PHIOWX/ /R G HEEQWHBIRX
K D EHH K5®I U P M\WRMI)EG X DBEGHF EKRGWHRD G HE WRIB W K YD IMKAHL RV X PR G L | L F\DXABLSROQR RZHDQ b
DQG LI DSSOLFDEOH WKH %RUURZHU VR GHVLJQBWH YQOGHEW, HEHHEWWH G D KN HDX\B |
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,QGHEWHGQHVV VKDOO EH GHHPHG MIRPF,REHEMWWHCDH V&Q VRSB XHHB IBSEKESIRWHY R V

6(&7,21 3D\PHRWR/QJMHWUPQGHEW HE@-RAYU R DR QRZL Q @H U PR.OR IW KK E V L
*X D U D QWBRK U ¥ KIIHVG-HHPRIRJMK H D E T WIRWID OR W HVEIVOR R Q HRDV L Q NG B UH D RIBOFBIOWD O RH RIR'
W KSEK U F KLDHVGHH P S\ MRLQRHEP\M DMVT X L \RURVELRNEHQY R WKIRJD \ P HRQBA H S D \R M/ GSW) L Q RUFSID@W HRIEHQ
RWBDIRRXRZWQQ HV RHDRM & ), Q G H E W B G QI ARIQHIGHIU RQ G H E WRIBSHFLP\OH F XQUGHHEE W HRGAQUAHRY¢
UH I L Q DRIFQ QK F KRIGIGHWU FQ G H E W R 6 QHHFBD\OH F XQGHEE W HIGBEB/MH/E W Sl 16 QM DVEEHEE W L R @ W |
UHLPEXUVHPHQW RI DQ\ DPRXQW RZLQJ LQ UHWIAA®WRIROQ\ 2WKHU 3HUPLWWHG /

D UHJXOBKBGSOORBOWHWSD\RMG\E WP SVSLUR Q\BIORD & H QHIW\S\HFHNW H RXE X H B
W R/ KH VWU XFHGWYRERDL HEW B QW KD P HZKW@ X R IW KW\ SRVH HD/Q 6 S H QW KIVUFHX V W R FSIDULK
FRQQHEMNRRER G HE W H & HYWG H UW WERGKHR Q Y H LMOLRIRYMHRU P LT WIHGW H X € BRI Y H Q W/
[ WHW U HU IRQIX AR Q Y H D @ LIRE W W QHKRHHUGRR FHLO/ KPLL W (T G MW H IDHVGADVQR D \BHD \ P HRIBWF F RKX
L QW HRUH $ WQRQ X FFR Q Y H QW WRIYIBR D \BID \ P HRIBW F RKXIQUD F WMLIRIDLDYDY XIS GFQR Q Y H BV RR QR IV
FRQYH QWWERNEHW K4R UURDHR LVBX E VL GLQ H VIRWRVIKU L J JHQ G\IRIW W O/HPHGEEGEH U P LYW
WKAGDXVH D

E VRRQRHIDOWKHQIOR WH R Q W L Q ®% Q\P MAKDW U H D WSHHE W BIDAWH @ WX U S R
BHFWLRQ ZRX®G EH SHUPLWWHG WR EH PDGH S&KHFWDRW WRGNKH SURYLVLRQV V

F PDQGDRWRBOXSMDDRIN QW V X ISWHHG D \ FRHPBIWYG D WHI® 5 W IRR®YV H F X R & BHWU
,QGHEWB&RBGWHEWR B GIHVIWO/HF XQEIBEWR ®Q@BDVPHGWMS D\ RHIDHA W E X U \RHP GIEDRARKRUNM
FRQQHEMRRDW KHUU P LN WHG O& W V E X U V HIRH DFAKYMHE D V KQ F O X GIRQNQ HEMRIRDR Q Y H QW ¥
D QF D \BKD \ P HHID/M FWRHED L@ R Q Q HE MWIMRWDH W W @ WP IGRW U RIDHIF R Q Y H D WIKR-BWR PQK RO B N K |
FRQY H QW UEBIOM/ WIRQER Q Y H LHVIL\RW K H U H X GOARHIUER WEKH | ROUGHS| WIHL Y LHYIH FAVMR X FSKD \ P H Q@WRH I D )
V K CHJ DR & HF R Q W L )W/ KW RHQ R WR.ISIB \ P HRQUUW\H G H P B\ GRWQK&R Y H LHHE®P R X G RIQ\RM FHH G R IW |
%RUURZLQJ %DM HDIDW W KRHRYAHRXHGN' I6RWM Y QRW HPRHHHGEDWHRBRKWIROLR %DODQFH

G SD\PHRWUVYHSD\RHEDWW BXRI®IJ AHIU PQ GHE W R G O HV3/Q OH F XQG IGE W B G QR |
) L Q DIDW X' DMMR OIEW ISH R F RIDQWV V X RQTFXL QW H Y ROVRDVE R & I | FOUQES! W H Y LHIKH FAWRX FSKD \ P H G
QR (YHQW RI '"HIDXOW VKDOO H[LVW RU E$PRRQWL®KHQ JQRWGH [LFLH HBK W KR VHRWHIAR 2

H SD\PHRWWHSD\RHDDYPR®WIRUFGRQQHEMAIRE &), QG HEWHRPR R X QY WERY F
FRQVWLWXWH &ROODWHUDO KHUHXQGHU DQG
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|  SD\PHGQWNSD\RKQW F E X U \RHCPQDP\R YRJ R/ & R Q Q HE MDY@ W K3HU P LA& WIHAG.
/& 'LVEXUVHPHQW IURP DPRXQWVYV WKDW GR QRW FRQVWLWXWH &ROODWHUDO KHL

6(&7,21 S$SFFRXQGWDQIHMKWRUURZQBPRAL QWH U P DR/L VB X E VL GWIRDINEHYR K D Q@ {
DDFRXQWRQ UFWHI\S R $W D6 WAL F HB®H UP DWQWHBG 3RWHTXEUHIR W X QMW H I X ORIVQRY HUQF
$XWKRBUWE LWV ILVFDO \HDU

6(&7,21 6% . EXDDOQWHKKKRURZIDQRYRAL Q@W@H U PIQWR IL VX E V L GWIRWLXHRE H U MLt
RFFXUUHQFH RI DQ\ HYHQW RU FRQGLWLRQ WKDW ZRXOG UHVXOW LQ DQ\ UHFRXI!

$57,&/(9,,

(9(176 2) '@®8/7

, ] DQ\ Rl WKH IROORZLQUHMDYHAW\-VEROGKW MKFXU DQG EH FRQWLQXLQJ

D WHKFRUHEEKDDBRDD QU H DPEV H REQW.J DQVH R RHOFQHE ' L V E X U V B IR HIQQESW K/HD F
V K CEH& R® KB G D \ D EZGK i WIKW KGHX & D WK H R -DRIVG D W.HHI® U H L P E X U WH PIHRERRV K H ULZQ F 6 XI ® MG
DYRLGDQFH RI GRXEW DQ\ IDLOXUH WR UHLPEXUVH DOO /& 'LVEXUVHPHQWYV LQ |

E WKHRUHREDOD®OBRDD QLQW HRUBIGAY 'LV E X UV R BHIHM D QR W HOHPIR X @ W KHKWD (
D P R XUHVH WIRE® D XDRHW KSLWW B E,CBHD \ D K Q BW KSLIW H H IRHIQDVGIHQR W K Bl L ORLFAK\P HAKVMAIQIEW KAD F
VKDOO EHFRPH GXH DQG SD\DEOH DQG VXFK IDLOXUH VKDOO FRQWLQXH XQUHPF

F  DQUHSUQW DEDURGRGWM U W L | B D BRYG RI@Q PROGGE R R E H K B OV KOHR U U RZIMQR 1L\
6XEVLGLE@UIBRQ Q HE MMM H H FRRHIQOR W K B L OR_FAX\P HRADVOD P H Q G RIP@\G L | L FKOHWIIRABDK H URHUR
DQUHSRHWW LIIL® D QUL D @ R BRMQGARUIF X PIX Q @ L § X B GWIRQWWE R Q Q H E MR H H FRHIDOR W K Bl BL
"RFEXP HR@/OD M QG PRIBRG L | L KIHW IRREQK H WHKRSQEW R D YEHH H Q F R Z ¥ HRIWVGRHG H H FR-DGSLHD QR D W +
UH V DRRAWIGHD RIG@ K L WK FOKUS V H Q RWDDANULLRDQR BVGRHG H H FPHDGSRIZ K HIQ U Q L D QKBGX V F H SWRK BABHHBI L C
RIVXFKH S UH YV HR@W D W I/RRGV UXGIBF F X U@\YMD W HIUH\DSOR BWHOKG Y HHUN TRV K Bl L ORNIXIRKH S U H V HRC
Z D U U BK\@ BYD EHH HF X UZHLGN K LGD D/ WAHKEHD U R ILLZW L VOWR MK K H U IHYRE QV K YV X %@ VR 4R U U R DIEU
NQRZOHGJH WKHUHRI IEF B U RV S\RKQH MERQUH RZ H U

G WHKAR UURZKDIDIYRE V HRIYHU | BORR Y H FIRQWE RWLIRGHRR Q WD QREHFWLR @ L
UHV S\WAFFRGR UUREHWWRBHAWLR DD QE 6 HFW L RROUGUW BERB Q2 E O LV R BEHO DLW MHH U IR U R |
D QR L VR/O L J DRMRLRQ V@ ® A GALIRQ GR W K M D U D Q @EH IF X $ LA H RIQIBMH FW L R QHV.| RUJ RUBHF W L ROD (
VXFK IDLOXUH L @O VKD ®I WKLV
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FRQW{LQXHP HREISHU RRIGYRHE R WAX V L (DH VDU WOHRUMHRIHHERW K Y1V X %@ JWR 4R U U R BHHULDBN Q R Z
D QIBJ U MHE@ IVL ORID@ E O LWRW O LY BB H | L QGVE M D U D Q QBBHHFE X & LUWH H PI@SVD U W BRXOVD @ D H R WM
W KHV HUDHAT X E \BHHG W L RROMY H X D U D Q @BBHHFE X § LWH H REIMOD VIXDXBIR U W | Q@ © H R VQIRENDMOQ F O X G\H
%RUURZLQJ %DVH EXW VKDOO QRW LQ DQG RI LWVHOI EH RU UHVXOW LQ D 'HI

H D%WRUURZDGHILFLHRGEBUVUHBRWMWIRIQIER WEERFER QR Q WLQY HP HBDHGU RF
ILYRHB R WAHX VVXDHAD | WEHHWD LRFIBR U U RZD @ Bl U W LG HFRIRWNHUNDAIWREKR U U RZD @Bl L F L IR@B Y U H BRW W
'HILFLEBQYBWVWERMWVLRASURY WKHDWRIK MEWD QY H QWH | D XXHW H X.\G44H U U R K BB@ G WHHAN X W@ Jd
ZLVWDKHDVRIDEGO®MRQ BIZ RPRAKR U U RVZ D @Hill L F L MQEHE X UAHIGN K QX VL@HVYKLFK% XVL@ASNU
VKDQEGBEMWKKHYRXVLQHVS/HUP UWBHGLR N XFKO DVQROR Q¥ X PKR U U R% D@HHI L F L HR@RV U H BIRW M/
'"HILFLHQF\ LV FXUHG ZLWKLQ VXFK %XVLQHVY 'D\ SHULRG

| WKRUURZBIQRWRHOLDRMSOLFDEDBIRE VHUYHU I RQPRY H FRQE RWLUIR@ H
FRQWDQOHIGBU HH PRYWHW @ RASHH FILIEBG X0/ HE._G _HR US R IW KLWW B E GRHD QRW K)HDUF L ORLFAX\P HDQ@)
VXFK IDLOXUH VKDOO FRQWLQXH XQUHPHGLHG IRU D SHULRG RI RU PRUH GD\V

J WHRKIRUHBDQRLVEXE VL GKDURMIRD NCHQS D\ P HDRAH WRKSHULL Q R ILSYDADID QEEM WD URS
D P R XIQ@W/H V RHIFQU D W H,DLEDHE W H & QIBQIBW K/HD PVHK [HO OR BB BIQSSD \ D BACCHNLL@W IRF RIXQIVS S O LD
SHULRG

K DQWHAWR QG RW ERQKWDHW X Q@ QOD W H, DLEDHE W E KEFORPE XU LVRRW ¥ K H GPXODM)XGR)
WEBH T X\LKSHE H S D\ B H © YWU BK®NPHSRVE IR I D WIKQHRSH RVRRIV ¥ K H GPXODM)GURWDH R L GROI®R XIE W KD
SH U P LVYQVEHHE W L RIDQ\G KID@RDA B\ZRIDE U H DEAHKI DRAEDWYR I B O R WL IRGDQWHHY RHVPWOKO W H,QLEDHCE W
WIKAR UHRID QRILVBX E VL GD DWIH M W FVWB QD S S O LALDERHHI LRIGR Y MEMIGE® D XK/\HR GYARIWS S\U R
V H F X,\@HHGE W HVE KIDIMA\R IBEXBIDU H VIV WHR O X Y\U B MU D @WIHSHUR SR DWVHMAX VXGB GHE W IRG Q
FRQY H G WREEIDHMF R BNHDU H VRIDAR Q Y HR U HRE®! P B YIHARWY KD DU H VRID@H Y HRQGM | D X003 1 L Q@Y ¢
GRFXPHQWY JRYHUQLQJ VXFK FRQYHUWLEOH ODWHULDO ,QGHEWHGQHVYV

L DQYROXBWREHWEDEKDRPPHQEWEGE QY R O XSHMWRWKLIDREDL OMBH N ILQ@IL T XL (
U HIFDWO L ] DRAR\R RUHHLOLLQH H VWERHW KOHR U U RZIMQR IL VB E V L G LFOW RHADRP D W Y EIY © G IRDUMGHHE RAR D
V X E V WDIRMMDNV X QGHIH G HUW A VR HED QN UK OWRO YH O A L YRIWLVAKLOTSERAR R W H U H D GUWHHRIAL |
W HOHS S W PGRQIDN H F H WYURKW WHWM R/GLTIXGH VRARUODAM FRIWD. W IFRWDFUL R\ K4-R U U R DHDE IL VB X E V L G IRDAJMZHA
,PPDWHULDO 6XEVLGLDULHV RU IRU D VXEVWDQWLDO SDUW RI LWV DVVHWV DQ
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VKFRQ WALQX HV PD.OEMNGNVIRBSEH URR GR B R WGD R/D @ U GRHBH F D B § U RR/R Q G HUQROW KR U H J RK &G
HQWHUHG

M WKHRUEZHRWQRILWWXE VLG LW KHUDRP D W HXENQ G LMKDLOBR O X Q WRRAIDG B
SURFHRGL@Y\SHW LWHLIHRNQ IQTIX L GLDHIRILA Q] DRAR\R RIBIL K Q GHEQ)H G H V VAR WRIU HE DQ N U X W RO
UHFHL YRIWIVKLIGENAR R W H U H D GWHHFAYIE R Q WAWD KW VUWILIRVGX UD MARR Q W @W\WP B QIBS S U R 8 D QIIME
S UR F H R GHQV LGMIVREQLIGE B B XN\RHW KSLWW 9F 0 HLD S SIGR\R F R Q WMWY MIHS S R L QRUPUHHQRIA LWYUHXUE W YA F
VHTXH VRRIDAM RYDL W FRWUDRILRW KR UUR DHE L VB X E VL G IRDAUWHEP® D W 6 ¥ E B DG RIVR DHX/E V WD,
R IL WDW V HMWYM. DHD Q V ZHAP L WWWE-R W HRJQ. O B J B W 5 R @I WQ B ED LIQV@QV X FKURFHHG PQNBUHQ F
DVVLJQPHQW IRU WKH EHQHILW Rl FUHGLWRUMFRWL QWL D YDRHWHKH DRFWHIRQ QR U WK

N WKARUURDHIRILVBXE VLG LIROMMVHYPG DW I8 X ED DG VIRWBBHVRPEID BDASHPLL@U L WL
LQDELOLW\ RU IDLO JHQHUDOO\ WR SD\ LWV GHEWYV DV WKH\ EHFRPH GXH

O RQRIBPRUHXGJPIHRUWSD \P HRIPR Q H D @ J J U HD B RU@EW F HRAV V K EGOH Q G
D J D L\Y MR U U RZIHQR IL VWBVE V L G L IRWLAKUDRP D W X EY Q G IRDDQ FHR/P E L Q W H B@RSI KD PMHK DUHP |
XQGLVAKDIS HURRGFRQVHEONR DI RE KB IV\X AVKXJ P HEXW Z R 1 F KG DS H U 1 R 8/KX G J F/HK QRERAD °
EHH®FDWMBGLE B KB B REHSH Q GRS HROGDL D EIRMXVAKX G J FDHPERW/KEDARAY EHH HD@ P L W\ B G V )R
UHS X W IV DQRBHL [HF X WKL IRGEWHIIH F W IVWWHIDRHIBQD F WAL IR BOEOH J MODOEREM X G J AER GGV BAR WRODFHKX S F
DQ\ DVVHWV RI WKH %RUURZHU RU DQ\ Rl LWV 6XEVLGLDULHVY RWKHU WKDQ ,PPL

P D@5,6%YHQYWKDORHF F X WKEDEHG D NAHRQYJ HAN. KIKBOV K 51,86 & Y H QVWKVODNMRHF F X UFUREK
UHDVRQDEO\ EH H[SHFWHEGCWIRUNHHPMAOW LQ D ODWHULDO

Q WHKHHG@Y HEWHIBH F X URFAK\P H\QRADIDEDQW L 2 HWHK V SAHBIRW W | @ ©H R WLRWN MR D O |
3RR® YIDAP JJU HIDOWHH [F VR R IW KH J U HIDOWRHID B® U W | R ® HR WLRW GR¥R\D O [B\R RQREGY D (LA
SHU I H FWRHE W B 8 W HEWLE® QI LV WUHDAR IUREIRW VR § ¥ RROQVUR O XKHH 8 WK H WIODY R W KMV X
% D Q N HDHQFSO HRODURAV K IHHUQRAWY KVHKUL G G YA U P VQVEBHHEE W L RROY Q GV KUHH \\S HERHHF X URLFAK\P H @ YWF\AVB WY
H[W MEDQV X RKR R 8 H U | H B\ RIQRVRVK B L ORIWH MV X %b@IWNRD L Q WR Y @ H R WALHRHE U W L ULHFDWHHAM |
V H F X WBBLOMLGUBI@M KB F L ORRX P H GW R'Y MIDHAY X FEKH | DDUDBW H VRXID @D F WR VG WV X @ IRND| D L ORW
V'V X%Q HVNR DINGD F WA LR/QWIKE R Q WVUKRACR N & BEEGCRH | D XRAUWH @ YWH | D XKGIW H XXGRCONY/REH | DXKIVE Q W
X QU H P HRESOISHHA RR GF R Q V H BAOW/IL YIBH VDM WAHKA-R U U R B I HZ Y HWQWR MRNF X FH | DA IOMUUHRRR K AV X 1@ J
XQOHVV WKH FRQWLQXDQFH WKHUHRI LV D UHVXOW RI D IDLOXUH RI WKH ,VVXLQ
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R H[FHRW[SLURWHHRGOPLQM@WERQGDQXRAMH UPYR IW KB F L ORRMXP HQK\IM DK D W
UHDERWH U P LROBMDWERH. QX OROU B BHBIH F\@® QR D W HIUH\DSBHW WIHD | R U F HDKEHL @ K BEGFAR Q W B WNBHS U U
RU DQ\ RWKHU 2EOLJRU

S WRIEO L MUBDMW L FZH W KRB Q VR MM V X %@ B MARR P STL\WWEHR YH BRQW D |
6HFWLRRQQOGX F R L OWKIHRQ WX.QXH P HRBISHEJ RR GR B R WD DVHAW KHHD U B ILLZW L VOWR MM K H U IHYRE QV |
,VVXLQJ %DQN WR WKH %RUURZHU DQG LLILNE@RZ®OIHEBKH WRHURRHE\ RUSHVSRQVL

T WIKARUHBDOQRILVEXEVLGKDBOOXNEHU WKW FXURBRIDQRER Q G IRMILYRHMKAORAX O B V
LQ DQ\ UHFRXUVH WR DQ\ 2EOLJRU XQGHU DQ\ BHUPLWWHG 6%,& *XDUDQWHH

WK BDQIGH Y HVUX FFKY H @ W WHKID @ Y HAQ WU K V SHAFIG-R U U B HIVF W IGEHEEX \RHUMR W KELUAW B F,OIHQIBWY QW L
W K H U B X UMSBER Q W L RVDEHRHH Y WH V X %@JIPW \E\Q R W W /AR U U R\ZDHNUHWRKEHR)\R KV K R O O RIZE W IR
W K/HD PRHG LH U MVQ W H W H U P WQ@R\PHP L W PIQEBW H U MXEGR PP L WP K NMOU P L © PMWGEIL DY @ G\H F O\DHURF
"LV E XUV FPKHRIQMNYY W\B RIS KDQED \DEQKR (RIUGD UKL FB VIR X WV WID@QE&LWHIL P EX'WVHE U VEF
VS HF GQWEHIB XBIQSD \DE DW K H U B EBSINAHOWW RIS GBIQSSD EDD B QWB K H U MSHR\WY V W/EQLOAEXIU V N/ AHHA/D
WRHE XBIQSD \ D BACRH) HAN. KIHRUFX H G W AMKHVIMD ESQ D HDVQRBV KRIEJO L J IRWMKR-R VW U R E R URKHHIGH XDQoaa) GV |
RW KB EL ORRK\P H § WI¥®IF REXBIQED \D EPPIH G L B WHKIRXHAW H QGVHPR-DEMER \R IR WIQHRWWRLIB BN L QOEIRC
ZKLPKKHUHERBR\Y HEGW KR U U FDZHAF D RHD QN Y HZQ WU I V SAHRFIR U U B HIW B W IGECHIGX \RHUMR W KW L B Q
W KHR P P L WW KMV R P DW/HLBEIDVOW K& 'LV E X U V FPKHRQMWWW W I/ ® G HAW.MIHRUF ULXQHVE MVKHHUDAMD BEQ KD HD\Q
R W KRHEMDLW LAY WHR U U B U K H GH XI@GEEQUGW KRAW K BFUL O'IRW X P H @ WDOXQV R P D BHLFR@MB Q&D \ D |
ZLWKRXW SUHVHQWPHQW GHPDQG SURWHVW RU RWKHU QRWLFH RI DQ\ NLQG D

, QWHH YGHW K\D WE 'LV E X U V HAKHEIMBY F O R WHKEEHTF R BN B QED\D BEH V XVMIRDKMP P H G L
S UH F HS®DLLODIIW B B § RIGR W URMY K ¥V X %@ JBNH P D QB KGEBIR \RLGAD \&R O O [SW H U BVERGKRIVU D J WRAKU U
VKRLO®OHG LG WSOOMWR HW R/IBUH &R WO 3WHRID@WKD @ P R XHINWX\WD® KWK H Q  FA&U JSHROAXHI[HF O XE5Q
SR UWLKRHB W W U L\VE R YWD EWEBQGLUHL P E& WV IE & U V HIPYR g YWD B/GIR QD F F UXGMES D LG W IR QHVAR
([ SRV XH[H O XIEQIRIU W/LKRHD WRV U LVE R YWD E WBQGLUEX B Y&'G VE X UV H B H R VINEDMMRRHE O L J\R@/H R |
V X FFID WK EGIG RHAIH F WLIPYPHH G L D QMBKORKH S R/ K IINBI G RLFH G L DOAXBHQSSD \ D ZQ W KERKPADRIBON IQIRWRLIF €
N L QS RDRHFF X U B DQEHH @YH | D XZQ WK V S\WRERAR U U B BV B W IGEOHIRORHIMR W KSLWY L & Q BIR W DY RL G
RIGRE W KAR ZH R \D RWH T X IMBHHGE R \DIWWR H W R/ I8 U H & VD D W/AHRURDIIDW P R XZQ WK V SAHAF MK W V WD @
XQUHLPEXUVHG /& 'LVEXUVHPHQWYV
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6(&7,21 I1RWLFHY (OHFWURQLF &RPPXQLFDWLRQV

D _1RW LHVH U D OFOH S GV KAHD HR 1Q R W DEHRWY KEHRWP P X Q L FIDV8 URIQ'M O P LWEVHHIGY HE
W H O H KRR W DRHBW KRB P X Q L FRWR YRIEK 16U M K GEHOZ U L WDL@GK CEO®H O L ENKIBIERGR Y H U GIRIKL
VHUYLFH PDLOHG E\ FHUWLILHG RU WHJLRQWHRIZAG PDLO RU VHQW E\ WHOHFRS\

L LI WR WKH %WRULWWR DU

+HUFXOHV &DSLWDO ,QF
+DPLOWRIXH 6XLWH

3D@RWR &DOLIRUQLD

SWWHQWLRQ &KIMHK PIHQBFFIWDO 21

7THOHSKRQH

(PDLO VPH\HU#KWJF FRP

ZLWK D FRS\ WR ZKLFK VKDOO QRW FRQVWLWXWH D QRWLFH KHUHXQC

'"HFKHUW //3
$YHQXH RRHVWKIEDV

1HZRUN £RIEZN

SWWHQWLR@LFDOGUL (VT

7THOHSKRQH

(PDLO DUDFRDQGUL#GHFKHUW FRP

LL LI WR WKH ,VVXLQJ %DQN WR LW DW

6XPLWRPR OLWVXL %DQNLQJ &RUSRUDWLRQ
SDHENHQXH

IHARUN 1<

S$WWHQWILGRH) &UHGLW 6HUYLFHYV

)DI

(PDLO WUDGHBFUHGLWBVYF#VPEFJURXS FRP

ZLWK D FRS\ WR ZKLFK VKDOO QRW FRQVWLWXWH D QRWLFH KHUHXQC

6XPLWRPR OLWVXL %DQNLQJ &RUSRUDWLRQ
3DBWHQ ¥ ORRU

1HZRUN 1<

$SWWHQWLRQ .HYLQ 6PLWK

)D|[
(PDLO NHYLQBVPLWK#VPEFJURXS FRP
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$Q\S D LKWI\U PWRK D Q VBNG G IRRAVVO HPRFSERQ R WD RREW B R P P X Q L AORNJLHREING RIVWL Y
RW ISIDY WH U 5 @R WD BREW KRB P X Q L FI W WRQS D LKW\U H@/RF R U G DWWRSHU R Y LR MR H H /K QBG
G HH PMRD EHH HQY R QV KGD R H F HLB W LG-HH® L YWHKUUHRGQIHKF VP R R B X B L APDWVHHRWY B Q RY L GID® D J F |

E (OHFWSRRANPDW IR BW XWQIRW KGR U URDKQ VBV V F U B WAKRBE F I KW D DREW |
FRPPXQLPADRWRINEIGOIWF VWBR P XD L FOWIVRIRY RE X D B ¥ U EYIHBU R Y MW SYLDROV X BSKU R F H
PD\ EH OLPLWHG WR SDUWLFXODU QRWLFHY RU FRPPXQLFDWLRQV

L1IRWLFERBW KERP P X Q L FDFE@AR QiVP DD.®G WH\IE®H H PUHHGF H X '8 R@KHH QB BIRIF HRLIS
DFNQRZOH CHPVP KIQW HQRBISG W@ WKE \W K H H WUXHFQULHSTW H MVQHFGDLR QD L ODHEVKIP QRR W KR
DFNQR Z O H GGIHPYREMIE X FXR WRURW KRB P X Q L E B\RMR@WU WQQR U EX OV @ R XRINY KIHH F L SYDHRQ®RM
RERPXQLFNWIER®HHPMHRD YEH /G QW KRB HQRIB X VY @ @V KOHH PWK V L CCH VR/W KHH F L SLQI®@ MY R W R
FRPP XQ L FORVIREQQ W HRIQQHWIZ DI @ MUK\IEBEOH H FUHHF HX 8 RAGKGHH H RUHHGE HE LS KV W HIQHEAH. B WA/ [
DG G DMAHWV F WIGE KBU H J RO O J\RHD R VDLWIVIRKDXVIR WRLEFRIP P X Q L E W D R Q DEG H Q WW K HE VDL @/G!
WKHUHIRU

(D FED WKWWM\U K Q/GRH U VWD §88. V W U R IPXOWVLHRUEL (D )P & RV Bl G LIX® RWH F H V'V B BB QW K
W K FDWAHR Q | L I3 ® QWS W KUHLWINW R F Z DWW B3KL V W U IDEXDA U FDED\G V V X WHWHL VINWA/ R F Z DWWHE BKO H F \
GLVW U LH]F W8 R/GH{ W IF Q WVEH & KZH. O (PILX\CF R QIO U RY M J O L RHVQ K K V X AQJIRNLL W5 VA O DINDHUGADL
GHWHUPLQHG E\ D ILQDO QRQ DSSHDODEOH MXGJPHQW RI D FRXUW Rl FRPSHWH:

6(&7,21 :DLYBBMQGPHQWYV

D AR HHPHDLYBMFHGIHVX O DIRLY HORG H GEDW KWV X %@ ® [H U F D\QUQ JKSR Z
K H U H X\QKECROSOH UIDMVZD L YW K/ H QHRRIK DDOQDY L Q RASHD U W [HDWRID BV X AKLJRWRZHRUDQDEDQGRR
G LV F R QWRNW BVERDH R L JAXS\R Z 1SWU H F D RRE\WM IRRPUU WHK] H U FLKVHHEL MVREIH H U RIDVOR W K URKS\R Z |
7KW LIBDWEBHP H G MM V X %@IXM U H XCQUEHM B X O DWIBYMRHIN F O XR IDYOW L J RWW P H @/LKEDER X @ @/ K H
KDYHRZDLYRHUQS UR Y [RMW RS H H RRHEGRV® WHEDQE H S D B WWXKRG-R U U R/IKHHW N KUIIRBAOA Y HEHWMH F WKLO/®

DQRWISKKUSIRWKLBKYHQWKRPLWK B Q HUDM KRN HJRMHNYV X B QAHV R/EUH GK IGREW R Q V Vb 1D
ZDLYHU RI DQ\ '"HIDXOW UHJDUGOHVV RI ZKHWKHU WKH ,VVXLQJ %DQN PD\ KDYH

E $SPHQGPWRWAWWHHPHEHVEMNEURYLGHGEWL RMGEHWLRQN @ LW KWHKHLIW HH mRE
DQ\ SURYLVLRQ KHUHRI QRU LL DQ\ /HWWHU RI &UHGLW RU
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DQSURYWKR@HREHZ DLYHBBHQBKW®R G L IH HGSXW V XVRAEV U H H R BDQ WH H R KEIW VH.QW 1 Q NG |
%RUURZHU DQG WKH ,VVXLQJ %DQN

6(&7,21 ([SHQVHV ,QGHPQDWYHWPDJH

D &RVIMMGSHOQVHKM6RUUREKEBIDOLD QMHDVRDOGRFX P HOWH B | FRE/BEMB] S H C
L QF X B UMKHMV X t@IDNIGA VL O L D QFHW XGKIP D V RDQERORHX P HRXWMH B | $IRIFRMKHDUD QGL V E X U VRHR ®
RXW ¥R RMIGK WV X BQILIF R Q Q HEMAMRSI H S D D RIBGE R QQ L VRAMI KSR 19 FDHEWRHW K Bl BIL ORLFAK\P H
D QEEQD P H Q G PRHRYGALY L FR WV IRYGRMW YSHU R Y LK/ i B B BVIK H WZHKRHIWRKGHRMKAHU D Q V B R @Y\l R @REHDUDIRVEM IGH |
VK EGKR QV X P P D\DK®I D VRE)QER F X P FROWH B | SIRS M EVHK B WHIV X O ¥ R Q Q HE MMKR®Y V X [
DPHQ G RHIWRZB® [ H (IR B/ W R/IBUH B DVWG HP DIQE D\ P HAQKMH U H X QIBGI® D V RQ B EXORHHRMNWH B |
F R \VD/OMS[ S H Q\DH\K B WHKGAV X %@ JLN) F O XAGUHR D V RIDPEERCFHK P H B MAK GHIY QGL V E X U \RHPORXWIF R & E
IRWKMV X ®WINQ R QQHEMMRGD | R UF R BBHIRW HRAMNNR QK R Q Q H E MMRK@ M H H FDHWBARHN K B BL
'"RFXP H Q@ROIX.GNNDJ K'Y @WKANVEW L R @ U ¢ ROH F VZ L RIGK H W VRHEUM GV WXHIG H XODW@®@ UL VE X U V
LQF O >DGY@MARFXPHAWWM R | SIRFMNEVHK G M HBOQA RJ N RXMV W U XRAGVHKIRV LLEWHNRSGHNEHD B & IYD Q
D QUBIV R Q D B@RHF X P H @ W\M GRF NEHRAW M[\% H QW B VBl V V H V \CPOREVWARK DHV H D V R Q@EOUE R G Q HEMWDR)
IL O LUWQHJ LV WIUHDRRILRER KU L IR RVD QV H F X IUQ W N BRIQWVWH P B\ WHHFEX URFK\P HRAIMD R W IGHRUF X PUHHQ W W/
W K H BHDLADB QY H @ YWH | D XXOWF F X D QKHBR Q W LV BeHRIIU R K BYGRAW H V S R QRAX B P E X UNRHDRHHOHRIR \
D QS H Q RMWISIS S U RYKH.GJ G VBS'S U DLYFUS KHGWERE AW LR @ . L LL @ [F HR/W Kl H IRWH U DQG
R IW KWK F)QU USHRPVWP L W P BACKII J U H 1 Q WHURIBIG/X AK VIFR VIVQB[SHQME®\ PRQBMHKU LW &9 3
6XSSOHPHQWDO &DS

E _QGHPQLIEMDIMREQRAHHRUURERQG HPQKWV X %@ IDIPHED B K O D3V HRBIV KAV X
% D QMD N FBK U\ERIQ DD OD®.Q G H P Q DWB HR YR ®I® FR G H P KDV UHR/EY QD QIZA® V¥ B D LGPIVP D .
OLDELDEWLRRGJIP WYAWRY WYSH Q@G LV E X U VRIPHMWGRAD D WXKBIW V RIHYFHUX/GKUGHD V R Q Q
GRFXPHQXWHRE|! SHRHWDEBW E X U \RHPOROXWAF RE BIRBOQG H P Q DWIBHIN D V RQ D EVR/PD QMR FRA QL
D QWH O H WIXQWV GR.IFQQERIN & K g O HYMIHH D V RRDLEQRLIR QQ G H P QULMSHUHH V IR@\WW Q@ R QEL\W X FAKR X C
ZRXEE. QDS S D WKW R KH L V WRIQ EHF WR B® W H DRWQIIRW Q W H FIR\D\O H FARIVYHIME R Q Q H E MNDR)
LQY HV WD GRMXQAN BROMX G ISFLARH R @ HQ LFIRPIP H GRAMKH D WEH R GRGH U VARG WRIBIRDADY X F R G H P K
E KWL J Q D WSHIELRADS R W HEDAWEG! DIIB&\H HRVHI [ S H Q\OHFK B U@ G H P QLLAVGIIHRUW KIOWG H P ZOKLNWAEKTHV
R@QIHGHVYW B WRHU HQ DQWW D WXVERHIWVH J X O DIVDLFROQKGA QU DWYIBR W P H UCFL WV D WXK\ERHIVH J X O DY
O D 2MV\D %K GRHUVH J X O DWID@ER'Q Y L U R QRPFHRXVE D B/ IREYIKEH D R W B @ GRID W WRH@E R P P RO BI T X L\
FDXR B @ R QWRIRWW H DUGHD BINSHGRAE YV E X U VRIIP B 1) MO W KDY HR/2 W KFHDY HA/K L F/KK DROQOE ¥
LQGHP ELMWHAR U U RRHEHW BEQR/Y LGHEW L RRW KHKUD Q7D [ HW KIDH\S U 19 RHNG @/D LGPD/P D HWWB U L VU R
DQ\ QRPFODLP
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LQF O XGHIKHK DH U QGL V E X U VRHR X\§ WRG D RIDQVY X FHH F WOIGH P QR W K B G H P QR RVOHVDW ISHHE(
DER Y B UHB D VV HD WHRY\Y G H P MLUN M@ L F R Q Q HEMWRRIND U H VIQLWY KH H F X RIGRIQ LR M/
$JUHH RHDQ@IYJ U H HR B QWM GPEPQ W H PKSHDUDIAESKB U | R U B TMQGHD U Wi HRIW R H HY S HRFEADLLYJHEOW U R GRQ
W KEHR V X P P DRV IREDD Q V D RJY QR'W MHID Q V B R QV\V Ri @RSKDHDEY ID@/\H W RVI&d W H B WKV RIW KSHU R F MHKGW |
LQFOX@UE IEAVE WV X WO IHWNRR QFGH P D@ 8D \ P HK@VEM W R/IE WH GV WEHR F X P 8 QMAMH @\R B G HE I
V X FKH P)IE R) RWW U E R\R SEOW W KMH LRAWX F K W /IR U H RUMQAE 'LV E X U V R BHLRWYD F WKB OR V S HFOW
OLW L 10WHR@®RSDRFHHB OQWRORIN KR U H J R KO WSCHVRI@ R Q WW BRBDAQR W KMHKUHRQEEK H WEKUHRUXEI\
W R U H RIDW L $® UDAGHU B ORIZ K H WIX®IND G H P QNS D MWK H ISHUVR R MEKMIK FLIQ G H PAQKLIICROAW B Q
,QGH P QENY M B L O\DRE IGHHW MQKWX\F R V V 1$VD UGIH W H UP\DF IR GRIFR P S H WX QW G LAVQDR@GR QDS S |
M X G J RMRDMUHH V XIQ\R LGV K H D X2& O PILXCF R GRAMARW N J O L RAVOFAAR G H P RUAEMHO DIDHGR IUHNF O C
E U R XB KMOAR U U RZHQR W RED L DR D LDV GHP QREHHD KD D LRVIN X F R G HP R B H.J DM IGRMX
$J U H H RRADHWY KBIFIL CRIAK\P H DMV G-R U U R 'K ERKWV R B O LK RRJE W DI Q @BQ@BR Q D S S WMIXGD R @MY R {
V X FFHO DL H W H UP\DB ROGUMR P S HMOHWDLW G %W VRORW K/HH W W @ IDRN @ RO DL O Y H V W O 1L WY REBOL
SURF H HGH\RWIE G B XIMIR E R X 8 O WVO#HR U U R DIFE Q V H RXFEH W W OZHKPLHRRVD VHKQDIREAK Q U H D V
ZL W K IGHHO®ER BB Q G L WSLLRRYHNEKHDER/W K [POKALOYD YAMHK DG W WUHFIRIDVOS H U WRRE VD\@OGIDI RAUK L E K/D
Z D L YLHABY. JRIMG H P QEL\W W4A-RIR Z HRIU& U HVIXR@BIL V S X RGIVMOR QQ G H P QR QHRIY Y R MYQDERAR P L V \RLIR
2EOLRRIQRILVEVL O L DVRAVAV KV WWR B UG J RMOXIQ G R B B WG J U MHKIDO\G H P Q L Il RFZD ZWHIMVR/QX E MAHI )
SURYLRBRGW L RRWHKWK D QD [ HW KUDM\S U I9RN @ WD LGPD/P D DH\D E LDCQUEMIDHEG S H UH W U RPQQ R @ |
FODLP

7K B R U UR K BYJRYD L DER®GI\Q G H P QR VWS H ALP®L BRIG WH T RESQ\Y L /D ¥ Bl IHR/S S RW
G L URIB AWXIDROD JAHM P R L Q F OSGHHLL@®L BRIG WH T RISQXW L@&/D KR BID N V HIJMDHIEQNX FSKD UKW\U BNDR K
SDUWU L \RIXGVL @ R Q Q HEMNRRDQDU H VRN VLW H H IRHOQDI J U H HR H Q WW URRPRI\@ MPISKDDFERBD Q V D |
D Q\H W RVIBAWH B WMKIVRIIS U R F WHKGIE BRA& 'LV E X U V 1D RALQEDGQ G H P ML VPIR/AR U U R DHDR W R H O L
SURY WGHMWR U HJRL © I WIKMIOMEE H H PMER S IRUDJIH FANRHE O MILRRIY WA-R U U K DIGWAKSH H F HSGULR)YIL R
WKLV VXEVHFWLRQ ZLWK UHVSHFW WR GDPDJHV QRW H[SUHVVO\ GHVFULEHG LQ

F - DLYM&RQVHTXHEBWILKMFRW KHV HSHAL W BAIBDG S O LO D B 65HD UK\U M WIRO/YY B Q
H D B UIWH\U K WRIZ B\L Y BIQRO D DR D LIDQRW ISIHW WD Q5 KD D \&' Bl GMR X FSKD U W (D QW K HRIO L D E LROM.S\H\F
LQ G L ERHPWWH T XRI® XQ ID®D P B JBRS S RWIRGE UR BWWGEDPD JHWL \RD@ L & R Q Q HE MMWRRIDD U H VX IOWK
$JUHHRHDOD JUHHRHQWAHIGHNR QW H P IS0 DMBHE D Q VD FVQLR'YW WU H 8 WKHY R IW KSHU R F RHKG-M
3URY MGINE F R G H P IDWRIMS QILMGRE O L J X\§ GRIQFW L R R, Q G H P (VIKWBHBI L DIRDIQG D P DDV VUR
WION HE\ X QL QW H B BIHSR HDE@W @ | R U P R WRMREDW H G IMMOLVEE\W W3 U RXH K H F R P P X € DFHIFWRUBRGN
LQIRUPDWLRQ
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W U D QV P\ VWLHREER Q Q H E MMARKR.M H H FRHYQ KRHV K B BL OR.RX\P HR W WHU D Q V B R QY WRI(PS 19 D AW H
H[F HSWHIHW A R YWEMBKHD X GO ® VT R REAIXRANJ O L RWQXF R G H P @LULWSHHD D3VD M @DIGHW H UEP\DIQ 191
QRQ DSSHDODEOH MXGJPHQW RI D FRXUW RI FRPSHWHQW MXULVGLFWLRQ

G 3D\PHGW® DPRXQWYV GXIHWIQRSHKW WX IE\H SD\DEOH SURPSWO\ DIWHU
6(&7,21 B6XFFHVVRVUVYLDQWG

D $VVLIQPHQWWVDRIBURWL R QMW HH /KGR Q GLSRILED XWWRI KEHH (LIRIW KSHD U
K H U B QMRK H HY S HVRXWFIEHHD @R UV LSIKDW/P LKWHW HLIBQ F O 0 @$ IDLIO LIRIMVK V X %@ JIWKLIDMW B IDAH W R/IBI U H ¢
H[FHSMDW KRR UURZHQROM VR B W K H WAL/GNYRH WV WR/B E O L J KXW U R GZQ G/HURKSHY LZR)U VF W & GRD |
,V VX %@DMNOI\DW W HB 8 WIHIERAM Q BME WVHIBR U U R Z W KROARR Q WHKIEBDX D QGR LIBQ G W KWV X %@®J
PD\QRONV VREBMHUZW VB QWIHIRWE O L J KW UR GHI BHEMFFR U G DWRBENFW LR @ ® QD WW HP '8 WIHIE
RW UD @WHMV X %@IZK L BFQ RMD F F R U G DWWREN/FE W L R\OR GGV H DIWSIGR Y L GHREH 6 B H Q WRHIEHEFY
UH VS PV IEYHHD QB W LSIHDW/P LYW HLBY F O @S IDLIO IRIMKHA Y X %@ JWNKLDAV B BAH W /I U H ® LU W KHH W
H[S UHVR/@W H PISIDUDPERGEH O DD &R WHKM V X %@IDNO DB bl T X L WD B WP HRGH O DX.@ GRIE\U H D R R\CK
$JUHHPHQW

E $VVLIQPHQWYV E\ WKH ,VVXLQJ %DQN

L $VVLJIQPHQWWWDAXE MWHR WHR Q G LVWH FRIQWIKO D X \MEH @ RNV K ¥V X %@JIPD D V V IWRRQR
PR DN/ VLJEGMWHIKD QY D WS DVR QKR O GIRPE DLQ\Y HV W Pl K QIFQYHH V WHPKILER® HDRBAR Z Q B G
RS HUBDW BRW ISH) L PPRIQ R IDQAD W XHJUD\ORIQD X O,W V RUMQINH | D X O/'W DG M Q OHIBG H | LW G & )
& UHESIHM P HROMQ& R P S H VDIGMSIR U \R LRV, J R QRSE O L J XY GRIEIM\U H H P IH@AD 0 GRASR U \R MR
&RPPLWDBEG\@ME ([SRVOWHKH. RE L Q/RVE L WWSH) LZRILQF W & VRHWY B4R U U BZHRY WDHMER Q VR
W KR U U RZKHIEOWH T X LRIH@ V V L J QWPB@®IML O LROWVKH V X %@ JIZN VW K HGD WD @HD VR RIBW K MV X
% D QAL ID QY H ®WH | D XXGMBAHAD X/ E L. MRUNRBUWBEBHBRFFX DQKER QW L Q R QVIONWW L.
SURY U HBW KIDMGR U U R K BEGEH H PR Y HR Q V HVOBNDN & FDKV V L J QXROHDIHWR/IKDGRHE M HW W/ i BB
ZULWWHQ QRWLFH WR WKH ,VVXLQJ %DQN ZLWKLQ WHQ %XVLQHVV 'D\V DIW

LL aHUWDLQ &RYFLWDRMPIWIRPHQWY VKDOO EH VXEMHFW WR WKH IR

$ H[F H.SWHKH WRHD @ V V L J QBRI O LRIMWKHA V X L@ IRND @ VL J Q PRAVD MHQ WULHURHD L
DPRXQW RI WKHV,VVXLQJ %DQNY
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&RPPLWPB/@W[S RV XWHH R XROWKHR P P L WP 8/@W[ S R X BRIV K MV X %b@IVNX E MHFFDAWKK |
DVVLJQBHQ\MUPROHGD WIS VL J QB BSMWY X P SIALIVEHKI V SHEEXVCKY V L J QLRAH & WXEN W €
S D U W K H \W/H\BDERBYD HW ¥ B © X Q OW AR U U R IMKUH B R QWHS Q@ W Y MAKHDEV X FFKR Q \
RW KR UURKHH HTXLDBGH @WH | D XXAMBHOD XV HE . L. MRUNRBUW DE @ BR F F X DQKE
FRQWLQXLQJ

% H D B WO\ D LK QRAW KHR P P LHBD/G: ([ S RV X W EEGRD GCHD @ V V L J RADSQ\R S R U
SDUW RI DOO WY H LVKWIVQD Q€D R E QI DMHRYWX QG HIH WSHFRW RI WKH &RI

& W KSBl U WMLRDV/IDRY V L J Q/FKHDENOF R @V LI QP GB5/W X P S \R DRR W KRIUPS S U FEEYWM |
,VVXLQJ %DQN DQG WKH %RUURZHU DQG

" WKH DVVLJQHH VKDOO GHOLYHU WR WKH %RUURZHVULBR\ WDJ[ IF

LLL(IHEWLYRHEWWAL Q P HIORNP\Q B WHKBHIH F WGA.IY WSIH F LLIGHDEK VL J QB BV X P S Wi
DV V L WOKHHJ HXKIBGHDS D UKWH\U B V@& W/ KHH W R QWRLKD W HDWIY . \EQ WG/ V L J Q B BV X P S WD RAGH
ULJPWRE O L J IRWALIRMWX £@IXN) G\M KELM H H PA@BWKDHLY Q L, @ ¥ X £@IYNK DVO B KHH W IR QUAKLIQ W |
DV VL EBQHGSK VLJIQDEGI/W SR LIRIQH O HD RIARE O L J DX\Y GRIGHIN H H P B QB KEHD RHD @V V L J Q
D Q$3/ V X P SFARLYRHID [RMY OH/ V L J,@ VY HOQ YN § J R ORSE O L J X\ GRIGRIW H H PUXEWM V X b QYK FGI0
WRH'S D UWH\U B YMK DFARR@ WW @ ¥HQ W MARCKEHS Q HRIBMF W LR QY. _ DO G Z L WK V SMADW DVQ
FLUF X P VRVAFQEBU LRI KHH F WE B R/IM X FOKV V L J Q FSIQGDW V L J GRAM Q@ BVE VWHKM V X %@IRNU L J R\
REOL J DX\ BREIMW H H MHK@ERAD AR P SZ0 WWKKGLH/E W L RVQK EEGIEID WRISEX U S R WHSLI\E H P HDA@WD B\
WKWV X®%@IRNDS D UW L ALE P RK. REDYRE O L J DD ER Q@ V G DVE PR D J (GRIKKAHE W L R @ XRA\D Q/W |
HIW MRV VL J RARMMHID @W K B RIP\SKZ L MAKSHU R Y L R IVRXEYD U D J UDRSKZ L W K \D\ D\ KARD)
FRQWKH D BN KWV X %@IEM FR PHM D X OW V& @A VL J Q PRHQM BWREE O L J IRWALIRMOAX %@J
V K CEOHIH F WXL.QY BIB §X3Q W.I@DG G L WR/RFEW KIRQ G LWHWRIOWB HFW LR B_ . LRR W K H UAZ KShDHU W IRH
DV VL JQPHDEIMINWX AXG G L WSLER © B QY W/\VHR U U R ZH® J J U H DB W ROML F L BKG RGEL V W U MEKKHARF
DS SUR SWR B WHDUHX QE\IS S U R S WLKDHN Bi X O W VX H4DIYN K DRIM/ KRHX W V W DEQ(G S R\ KBHHU H X
IRWZLWKWHKRQ B LR O HORIDAR V V L J RAH.Q WORSE O L J RWD IQRH) B X O,W V RBQ BN U H XX
E H F RHAIH F WXLQYGIHSUS O LG DZALOWHKFRR®VS O [ZI @AKISHU R Y L R MRKQ.BVU D J U DYS K W @H/ V L RQBKHEIQ W |
VKDOO EH GHHPHG WR EH D 'HIDXOWLQ3JVWXIPGR WDQANWIRYU \DXFEK FRPSRYBQ |
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F O0DLQW HROEHIE MEN VX %O D% &W R KiH W W KLOMW K ¥V X %0 JDNF WIRQUKIX/U SIRW (
D JHRIW k4R U H /K IPOQ Q W\R DRIIL VRYL FH@ H ZR UL WMFR RIHD BX VL J Q P 85V X P STVQIBJ J L NRAWH
UHFR U & DMCHRRE QIEG G U R WWKHAY X %O DINQ F O D@D § WIHIR V X F F H WKRIWBHRE KHR P P L WR IDQEU L Q
DPR XD QMGN DLVQMGRANM N &' LVEXUVREHQRAKWV XWBODINQ F O XD ¥ L JIRWXRF H WAKRIUSEKRIIV WIRG
W H WKRHWU HIRRW/ P MV R/ L P\ R5HJ LV \B B IBD LK G LOYQ G636 H.J L V WHUH Q WIUQWHEHH J L VWKHENOR Q F O X E V
PDQLHIVRQWE KGR UURDMHIHD BK UZR® QD AL H F R U@/HEGH J L VSUWKHIVAR/BRGAMH WKR\U B RIK WV X %@ J
KHUHX®®EBX U S RWAKEM H H PGIRWZ L W K Y RADDBBHFERIQ W U B B\H J L VWKHEMDY D L O R BEQWS H E WL
%RUURZHU DW DQ\ UHDVRQDEOH WLPH DQG IURP WLPH WR WLPH XSRQ UHDVRQDE

G 3DUWLFLBOW VRGP \Z L WKEHR QVRAW K4R U U RDHRR Q VOHRPAR KK Q U H D VRIQDKE
RIGE D\ HVGHSIU W L F WRIDE PRRQED QRIE W KIHDW LRWL WWAKID Q'\H | D X O,W V@ Z@JY N | D X O/ RGN Q @HIB
GHILDW®HK )& UHESILWHH P &RMS H W D\WRDW X DDR QR/R O GIRPBS CL@\Y H V W P K QIPAHH V WHP K LGFWD H
IRRRZQDBGRSHUDPW HREW KSH L PPRIQ R IRGWD W XH/DORES D U W | FIL® IRA@S R U \R MRKAV XL OIYN I JIR'Q
REOLJDX\W RN H H DHE@WRIW KBIFL CRAX\P H Q @ WO D EGIMBR U \R MRER PP L WP &/@ WV E X U V HRIZH @/
LWS UR Y \WEHAGN KHR Q VRHWQ MR U U R K BYGRBYW H T X Y BDHR® W QY H @VAH | D XXAOV@RHOD XOV HE L. MRUNRSUW
9. KDRFFXDDHER QW L QW 8 V X DIYR F O L J DM IGRME. M H H FDHOWBARHW K B BL OR. X P HQRADMOHP |
X Q F K D QLIIMMGK MV X 1@ IY K DUG® IV R WDV S R QNRLKRHDYHED! WK IHHM-RMRSH U | R U R IVQUFRE O L J DY BRAY ¥
% RUUREKBF®RQ \WWENRROBQEL U HAWBK WV X %O ¥ R Q H FAIVRIG WV X %L@JIYN § J BWRE O L J XY CRIG
$JUH H MHEWRHV KBIBL ORFRH Q W §\D J U H HR B Q WW USOPUH\QMRE WRKK WV X %@IYM © G DS D U W L RLISI
SUR YW & W YWNYL Q6 D Q/NK DLCHOMWD KVER O H JWW Q | R WKHEW HH PBIQWKRW KBBLORMXPHR@WRSSUR®
_ WHKFRUUPRZHBMHIDMBID U WD QWK SEGKOQ W MWROEHGQ HRIBWFWLRQV DQG VXEMHFRMHHTXLUBPR
OLPLWWWH BWERMHD PH W B @ WIVH LDHQV V X @ IDMIGD B F T X L MG HE UDHWANL J CBRXHUQYW/IRQ W D J & R SMK
6HEFWLROURY MWDWX B UWQ W8 BHKIDAVY K IEGOX E MHAFRSHU R Y LR IBRIG W L RIYL L WH WDHD V V L DQHEH
V K [EEWH Q W WMRE A BLOAH HUS\WD HP K@WBBHHIEW LR Q  RU  ZL WK V S\HBROS D U W L FWSDWDR @ L F VYIX
% D @R & & D YEHH HH@® W MVBGI I BHL[ F HVBW/KH W M R Bk W L VWOBNHP FHHLY i CBVD MRUHUGHW KUDRAPE. K D QLID ZW K
R F F 00U WAHKSHD URN. SIDRIW MUBHSS O LEDEWHF § 8 B WILR )G KMR/D U W L ¥ K SEHQOWY MWRGEHEQ HR B\ I V)
_ XQOWWKAMR UURDRW RINWHSED W L F LEDDAWVIRREG IO U W LB Q&R BIVU W L K BKIDOAR P S @ IL MEBHUHH T X L U
RIEHFWL RV NV X B U W L EWWSKMYW %@ TRW KH W WEW V X %@IYNM @O N U W L F WKIMWV X B@IDN U HOHA |
% R U URZ H U)XOHQVE\S H QWRYWIH D V RIQIR BVBIRR R S HZU BWKA-R U U RVRHHUF WWEBSWIR Y LRBROW L RZL WK V ¢
WB Q3D UW L FARS\DKGHW 1S & WP LENGVIHAED B0 U W L B DYRGEMOQ W MNRKEHEQ HR 16 ¥ W L REYW K R X WK UM
,VVXLQJRDMQKH H[WHQW WKH ,VVXLQJ %DQN VHOOV D SDUWLFLSDWLRQ WKH ,VV>
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DYQRQ |L GXFHRM/KAR U U RDH @ DILCH. I R @/KILUE K/Q WAHKHD FDHOISG G RHH\D\B B U W LB Q@ BSEUIW Q B IPRIX
D Q\GW DYOMGHRIH B B0 UW MAL S WV ELQMKEME P P L W P& QIS R V XRURIW KRHEWD L J DAV IGRMQND F L OR. X P H QI
33D UWLEHSDWOVEHLR Y MGHM MV X %@ IYN DORAWD YOHQR E O L J W L ROD GREIHOS B W RRAQK3HD U W L 5 H $ DY
L Q F O X\G{LIEH QRADLQA D U W MR DSHIB @/ K B UR U PDMARYEE R U W L FLLG\D B QHIRHRP P L W P&(Q SR V RUWMRW |
RE O L J DX\ CR@W F L CRAX\P HRERQS H U Y RFGHVBWVKHH W W/GNDMVEKL V F O R Uk FHR/WRDVUN D\E RV AR P P L W
/& ([ S RAMURIR W IRHEWD L J DMAQHRI Q V W R UNRGEGE-HF W L RRQW K'HR GCHRIBQU H O B @IV ® M H D \EXIU X O D WK
H Q WILQVHRW U S\DLGM/JI L WK BEBRR Q F OX KV A B /L HHMIDRQWE K ¥V X %@ JY K DAVOUH D BAK U ZR @ Q1 LW H F R
LQ WKH 3DUWLFLSDQW 5HJLVWHU DV WKH RZQHIUURHFXBPK SORWAIFLEBWDRGLRU D

H /LPLWDRMEIRIKRABD UW L F$ S D QLVS DEKVEDAREYH Q W MVRCFHHI B U H COVD MRIKQVBEHHLE V)

RU  WDWKWVX®WQN R X QB EH HH@® W MWRE! A FZILYBHK V S\WARFRSHD U W L AL Y@ B U W L KIQSTDAD

VDR M KH U WILRAGR B R U D IQER © GZH. WIKH-R U URZ U IZRAL VR € QB @BV W L WIKDRW M) R UHB BIQ LR
ZH UMK M V X A@IYNK DQOREANHH Q W IWARDKEHS Q HR LMV W L R ' Q H WWOHR U U R XHRUW LR IWHKSHD U W L F\L S GV IX

LV V X %@IDNQIGQV KEHD \RHD3 D BIVS. B QWL P BB S WR.BRROU WIL R Q/IBRQIGEMF W L RIQRU  F R IW KGHR G\ K MV X
% D (VK BQJR YW B4R U U B Z WINW L V | BIF'\WV & MAKEHSHD U W L FLNE@ W1 IRQR K P B\GK [5MHQ VLR U U RZBHWY
VXFK UHJLVWHU DV UHDVRQDEO\ QHHGHG IRU WKH %RUURZHU WR FRPSO\ ZLWK L

| &HUWBGQHXHVVX®OQP®DDWQWLBBHB DN VDV A F XIUQ WK QHREWQS R U \R LRUY J
X Q GWKSLIWU H H R\FRHW RE 19 LQ RWVLKRAV X %@ LN F O X0 Q JSKO H B8 IDH/ V L J QAPEY I @/HIHDVOH % B IRND QR W |
FHQ\WDQX® Y IMXU L V RLYFMK, IR DX L@IONQW K&WE W L R'E [DQ RIS SWR QV X FKO H ® MV V L J GRABNQHAF X
L QW HEUHRWWWVBKAY &/ K kS O H 8 IDH/ V L J RADVIWW X IUQ W Y I BUGIED MWIXWN X %@ IDWRP QR IL VRE O L J XN URI GRY
VXEVWLWXWH DQ\ VXFK DVVLJQHH IRU WKH ,VVXLQJ %DQN DV D SDUW\ KHUHWR

6(&7,21 6XUYLYAKR Y H QDIUWHWH FUHBW W V HIDQAED WU BROWEHWKAR U H B B U B QIQWV |

FHUW LRUEWWEY W U % POQ WFRD® HEMWRSQE U V WIRG U H H FHKQBEGRR Q V L &/IRD NEBH HUG! OXSIREQW |
RW IS WH U B QMK D/XX@ YW ¥H H F X I/Q@& DO LR /WL PIH OVQ\E KLV V X R MFIAH W VR IRUNH @ HW D URSID ®
LQYHVWRD GBAD QWX RW ISIHVR\R @ VEW K D Q@GR W Z L W KW YIDNIM/LXQID P D K D KHD GR WRLE B R Z ORIIG @
"H 1D XRAM FR WHIIS W V R@E\D D WD RGMHL B I9F U HIGH \W H G @ H 8 XI@EKWFR Q WLLE@OOHROU B BHEIH DM R Q|
W SHL Q FRIR D@D F F ULXQME IRQOHOASY' LV E X U VR B IDIHVIR D QR W DI R XSIWD E Q BW KSLIW H H R R W V WIDQ
X QS RIDGY\H W R/ WH IGR WW G MWIDIDGRO R Q W KHR PP L WIRBIGRAYS L B MGI UP L @ R VHRSY LRERBWLRQV
__ DG_ VRO/XUYRQEHP RIQYXORUBRYIGEIHFUM JD URSIIVHYR/Q V X P PRIW KRIQD Q V B RY WRIPS 19 D K
HLPEXUVHPHQW RI WKH /& 'LVEXUVHPHQWY WKH H[SLUDWLRQ RU WHUPLQDWLR"
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EDFNVWRS Rl WKH /HWWHUV Rl &UHGLW DQ G WKHHEBRO ML WB HD@W RWR W KWL R/G! WKRHLLGH
6(&7,21 &RXQWHUSDUWMHFOWWNHOHVVRQOKHIFWURQLF ([HFXWLRQ

D &RXQWH.\DSDHIDWERQY HRENW Y HH PBQEM [H F XIWPHRX Q W H D GH\ G WHU ISQ W
KHUR RH U ARV W H IDIRKAKY. F K FRQ V D G WIEFR@E K L Z K HQ D NHRY HWKKBHBUD V VDY, WQB/ARHD W
7KLV U HH @YY H S DO B BWBIHIH RZH QU SAHF\RE\D \ D BVGRHK M V X @JIFIR Q V WMKAHS WEHRUCHABLHDF D1 G
DP R Q/JSHD U W H B WINRLKZH E NP 1D FWANHHULE R\GX S H UDVOD®EEGO H Y DR M M H BB H U V WRDURMLLQ INIWHDG
W W R/EX E RMD WIKVHHUHRFH S URY LGHE W L R @ KSLMHP HQRIIDH F RHAIH F WZLKYHHQWK XA GERH HHQH F XBAWH
LV VX %@ QBK H@ K MV X t@I¥M IXIDOUHH F HE R M Q W HK B RIAW WRZKK HV® D NAHRQ) H EVHKBMUVHL J Q D RVI D IRRUV |
RWISBU WHHBWEK H U M R FEEDLD GSRIDLE) XN KERH Q IR M/ VBHD U WH H B QURK H HY S VRV IEHHY QEHIWP |
DVVLJIQOLYRHD® [HF XAVRK®@ W R D% DIQAS/D XMARI KSLMW H H FERV® WO HEIRG H F W U RIQIS GV CEGHIH F WL
GHOLYHU\ RI D PDQXDOO\ H[BFXMHFGHORXQWHUSDUW RI WKLYV

E (OHFWURBXWRIREGLRFX\PHGWERUGMHF X WY RHGE JQ D IVQARLU R L NPS R ¢
W KSLIW Pl H VQ\® KRHW B B L ORLAAK\P HIQQNF\O XDGE @ ¥ L J Q B B3V X P SWKLIRGEDH H PR F OXGBHF W U RQD B
HOHFW R QHESRMZ K L MK EEGROW K/HD ROHH HIMOFYAD O LRGHLITR U F H DIEYRRODL QWX B QHOR X\WL Bl G CRAMKKKNRIDS D S
EDVHBFR UG NNWW B KH HP D \E HW R KKH W DQWB\S UR Y LBH@® QD SSO LB DE Q AO XGH K G H (IDHF W
6LJQDWQORKEDIED WLRRPBUSHW KLHH Z<R USNW I O/ H F W SLRIQIDAD R EBHVR $EVR D QR W K/H B L\OD DY
EDVHG RQ WKH 8QIZUPWQN DFMRWRQRQLF

6(&7,21 GH6HYHUDEQGUWRY IR RN UH H KH@WRH Q Y DLADLGER BM®! Q | R UGHIQMEOUH. V'
V K DBDVOR X AVKX U L V GEHFQUHLIRVBNW KHH W R § WK Y D QLGB MR D@L\ R U FZH. DVEKCRILRVWL KHD O L@ H IWDDOQ
HQIR U F HOW KIEBHP\D\ LU R W H R HDROMS KK Y D QRUESLDAXVD IBRU R Y LLV@RSROQU W MROUAL Y K BYIROR @ D OLG
SURYLVLRQ LQ DQ\ RWKHU MXULVGLFWLRQ

6(&7,21 S5LIJRWHWRID(YH®W D XOMXDRHF F X DQEE R QW L O X MY X %LOND QHED Rk
LS VL OHLYDWWH U B RW K ROUOQW G P IDIG RW L VAR L RAHR K X OB HIW B B WP LEWOADHEGR HRWD QIBS SIDQD QIEG®! S R
JH Q HRUIS®! P DRI HP DRWER Y L RIWR Q D WQW L RH O GREW RIEQ L J DIWVOWQ RE L @YW KWV XBOQIRWIILO |
W R WR W KFHU H S WMKDH F R IVV4R U U R 2 B LIQRAD QIBEANORE O L J IRWALHHR U RRHRUK H U H Bl [ WAHW DM K
$JUH H AKHHGBVBN K MV X %@ILNU U H V SRHERNHIWRKIE BWK |V X %@ /N DKIOPHD GIHQG H P DXQQEGWM KELMW H H FDHD
DOWKWRRE OLIBPQE K QP DW XHKMGE JR WKWV XWX GWKEVE W L RIML @ GGV MARW KK UR WBH P H
LQFOXGLQJ RWKH W KILEK WAK R |, VHX\LRI T 4D /N PIDQ KBDIYN DIUHHV WR
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QRWARMR U U B ZR B HWORN X F/KH WDRQGSS S O L FSIWVR LY RAGKYDENB! L OAKRLFVHEK KR WWLKEIRAROVH FANYHD O LRGN X\
VHWBQG DSSOLFDWLRQ

6(&7,21 *RYHUQLQJ /DZ -XULVGLFWLRQ (WF

D *RYHUQD®BJ KL UHH HIEW O R WK H WSIHFHWIKHHGHDLRRW K B B L OR VA P HIVQKVWRED
FRQVWUXHG LQ DFFRUGDQFH ZLWK DQG JFRWHNWUQHG E\ WKH ODZ RI WKH 6WDWH RI

E 6XEPLVW-RRQ VG I DWEREGW KL HH KHQWEUHY REBEE 6 R Q G L WXRRLB\DW \DHD
LVBW R S MURIWH F O XM X UH \QR IVF MK B U HREKR) W KGRIV DIRWL H Z<R UWL W ML 9 ZKR U&IR X (DVQWSIW 18HD L VB W®
"LV WER RRWYIGIR X W KLWWWER IL A &R UN QIEQD S S H 6 R D WRIPQW K H U ROD FWRBQRFHEGL@RXBR UH O
W R/KILI U H H FDHO@WR W K Bl L ORFMK\P HROWR U H F R J QRUBNQUARGH PRIIQ @M X G J PINQIED RKW KSHD U W H H W M/R
LUUHY PRBEEG R Q G L BVLURMHDRABOO D L R\H V RHDFQN X FOKE WR.B QR F H A B E &(H DU@EH W H ULRY. QRIS ZR U
6 W IRWMR K-HH W 1S @ WP LEN@VIHAZY X B K G HEIRXOW BVF R IW KSHD U W H H B YWURNMHKDI WQ I ® G J RHBQV X FOKF WR
SURFHNGEMOR Q FORQBD M HH Q | R WRRI\G WHW L V GE\WW RRIQRVHX G J FRHIOIVO R W D) GHUR Y EGGIT
1R W KIL@/KLM H P H/G\EDDHDFD/D U L I\ WD WM V X 6@IPND \RW K H UKD WHR U LDQD FWR BQ R F H B & DQAMRL K
$JUHHPHQW DJDLQVW WKH %RUURZHU RU LWV SURSHUWLHV LQ WKH FRXUWV RI D

F -DLYRHHQXHKBRUUREBBMUUHY RPROBEDE R Q G L IV IRYMBHANO GIFWHIRID \O H J D@
HIH F W IGYRARDQR EMH EWLIRRD\QR R K H U H B DIMM®/ KO-D \ LRQYH QR IB QV X DWW WR BQ R F H B G L (RIXBVR
U H O DAWWRLKGLNU H H R IQQWR XUHVH WREG G U D J ERSKKAHEW LR QDRR W KSH WWHHKMWRHEBUHY R DD B\§
WKH IXOOHVW H[WHQWK IS EHRHYWH B IED @DQFRQYHQLHQW IRUXP WR WKH PDLQWH(

G 6HUYRIBHRFHDRSD UMRKLIWHHPHQVWADEQQ VWMWY RLFWHR FLHV ®PHD Q GHIR Y
IRQRWLBHFEWLRRQG L DJUHWWDOH U YDL\E HR GIL@WKPHD Q BHUR Y LB @ BW L BHA\F W L ROW XL FLWRR/Q

SHUVR®D DV RIYFWELEBQ UMD QS UR F H H @LQFR XDAWW K H T RIQMVHING K WIHYEEL Q G\LIQU YLIGF WHWHA V €
1IRWKLQJ$IQHMREHQM RZWOMOKBI ULIJKW R DN SBHQW \WRRVWKYW SURFHVV LQ DQ\ RWK

6(&7,21 - $.9(52)-8575.$/ ($&+3857<+(5(72 +(5(%< $,9(6727+()8//(67(;7(17
3(50,77(%<$33/,&$%/$: $1<5,*+7,70$<+$9(72$75,$/% <85 ,1$1</(*$/ 352&((',1*,5(&7TK25
,1',5(&7¢ $56,1* 287 2) 25 5(/$7,1* 72 7+,6$*5((0(17 $1< 27+(5)$&,/,7<'2&80(17 25 7+(
75$16$&7,28B17(03/F (" +(5(%<:+(7+(5%$6(21&2175$&725725$1<27+(57+(25% ($&+3$57<
+(5(72 $ &(57,),(67+% 12 5(35(6(1F7,9( $*(17 25 $77R51(<2) $1<27+(53857<+$65(35(6(17("
(;35(6642527+(5,6( 7+%¥ 68&+27+(53857<:28/" 127 ,17+((9(172)/,7,*F,216((. 72 (1)25& (7 +(
)25(*2,1% $,9(581' %$&.12:/('*(6 7+% ,BL' 7+(
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27+(53557,(6+(5(72+$9( % ((1,1'8& (' 72 (17(5,1R7+,8*5((0(17%<$021*27+(57+,1*67+(08788%/
©$,9(5681' &(¥,),&8,216 A+,6(&7.21

6(&7,21 ~-XGJPERUWI HTKAAD Q QW HR QWD Q DKL IFRKGHS H F L | LREIRVD OR@Y) R U H
& X U U HDQ¥KHHP DEHWREB HF L& XWG H @S D\ P HQW ZR USL \R W KR X QRWNUISIS H F L& X G HDQNENF D PID
EHW REB HF LI DIDGIHR W KN/ V HDGWE 161$ H F L& X G I @ EEGVOKEE U U R @ FF RXE@ GO H Q M/ DWIRH Y IR K& WA
G HQR P LLQW MBHEF L &IXHIG HAXAS D\ P HRREW L J RWMLKRR U H B @ GMKELIVW H H /KK QDERBYE LV B K B Y D W LEADL(
DPRXSDAL@ QR VK H U RQRD Q R VB IOWME KIH WSOHWY MBMY G J FRHEDW/K H UAZ B/ HH W MKW WZHP R X\QRB\D LRG
FRQY HUNRLKBEH F L BDHUEU HDQRS U D QWR/HBHS H F L3 DHDE G GRIRIU ED@ NS QR F H G R WINRAVIVH @/GCHP R XFQWY |
6 SHF L& XHIGE HDQWAEIS H F L3 PG XKIH U H X QI GRHAKSHK U SRIR B W D MQXIGQ RPN R XLUMD H F H WWRRQ YOR/X\
G XKIH U H X .@GIISH F L& XIWG 1 Q BARR W K H U HQREH F R&OXGJ U H QVAUHD RVHH[ F K D\@ BNBKAE GECS S O/ LKHESBIOKUHD
DMKLAKDFFREEDWRUEDQNLQRFHEXWHXWOIFR XA F MOGSH F L& X G H QWIKGEH F REXG U RQF!
% XVLOHQWBWHFH®WIGDR KL KK AKX G JRNMOIVW G HKURGE O L IR W KARRU U R @HY RHDFQN X F/KK B XIH RLE
WW KWV R% D &M U H XRGHGIMQR W K Bl BL ORLFAK\P H QRIVKAH/E W L RFD GBDIQ(Q W L 3O N G/GCDGR W Z L W K WA
U DRVH[ F K DIDR W XCDSCS@AQHHGQ G N M BVRXIG J FEHELW B K B Q /W KH W W/ERNQV 44X V L DH VR/O O RIZH. BIE M\BXNA
(QW LWHIHRRIQ \V X P G M X & RHESX KIH U H XLAVG Y F R&GU BWQ K R W L NHOUHRDQ @ F F R U G DV@RHU EDQ N
SURFH 6 XU FBMU D QAR K65 H F L3 DIDE 61$ H F L& XWE H Q RWOHP R XRIWIGH F REXGU U W@FG M X & RHESX
DQWH6RUURBHE\DV H S DRIBOWH D @Q@GRWYZ L W KV QWDXGEX. ®IPHIUWHRY G H P\OUH R W LHUHER Q LR @
WERDV XK Q W L NHWUNRREH P DIQW 61 H F L& X G MADKBHP R X DIMQ E\Z K L MK/EK R U L J L Q@ XNDRX K R W L \HQNLG
WKH 6SHFLILHG &XUUHQF\ KHUHXQGHU H[FHHGV WKH DPRXQW Rl WKH 6SHFLILHG

6(&7,21 +HDGL@UW IDRIOBH RQLH D G DQIWK/B E R R Q WK\DFKGI UBUER BRQ Y H QR
UHIHURIQ®WGIRID BRW K$W H H P Bl Q@K DIORIVMH PMKAR Q V W LRX RWELIHR/Q NHDAW R Q V L G HL QOIWLHRUBAUH
$JUHHPHQW

6(&7,21 JUHDWPHQW RI &HUWDLQ ,QIRUPDWLRQ 1R )LGXFLDU\ "XW\ ¢

D 7UHDWRIEBWW@QIRU P DWR)IRIX FDOML R&ER QIO ZRKWAR U URENQ R Z GNHEWRW L v
WLPHMAL@®GYLVRYHV WP G KNQBW KHWU YRBPEWIHURGUR Y MWARHGR U U R BHBE R LRHL VB X E VL G LLI
FRQQH EMWMRQM H H FRHEDW/K Z LEARV K M V X EG@IRNE \ R QRIP R UHX E V L GR.DILIOH\R WVHKW V X L@IDNDW |
%RUURBHBEW K RUKYM X%OQ JHWRK DIUQH Q | R U PG MQ IRWNRIKMAY X %@ IENNV K4-R U U RDIBE X E VL GEROWV
WW KSLIW H H PRHLOBAR Q Q HZE MAMRGEH F L R MRKM V X %@ JIWR Q W & W RSLIVJ H H PWBDQW X FVKK E V L B D DLW\ LLDBM HL
X QG H UW WIRW® F/KX E V L B 0 DD\ LUDHVE H IVYKLAQQ | R U PDKVEGRR X DSV KSHUR Y LR SR QD J B RSKKAHE W L R
DV LI LW ZHUH
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WKM XL D EMHXQ 6XRKX W K R UK DAXDRAY MH L P E XQW MR 'LV E X UV HR KHY S\L\W RWMHRCP L @ Dt
/HW VR K&W\H B QW KRHR P P L W RM/GMH U P L @ BWKILRUH H FRHIQOS U R Y IKHLIRHEKIHV V X @ IY K XOYBIQQ IR U P
G HO L YWRUKHE/ X Lb@JIENW KAR U U RDEBIBX E VL GE B UV WERGSMIW H H PRIQER Q Q HE MNMRGBH F L R MRKIA V X
% D QWRQ W& WLRE J U H H PLHKR/Q Q HEIWE R R Y L\GHLUOYIW WHR¥R U U RTAKHN V X %@ IDIQIGE VL O L FR B'O H FW O
6 X EV L G MCKIMIMR F N KIRGDGIARKUB/LLLD L D'\ HI6R U U RRAEIRK B @ W \DHOBED RHL VB X E V L G DD U BNHRQ RWY K (VO
)DFLOR WX P HRIBAMWK H 2 Z 6¥8HH H PR3 HD @ @ Y L VIRGX FR D WA QJFH O D WR BLQOXHRIR WAK A B OG XM W Z
W KM X L% D GRNIV KRHOKID QDEQ\E 4R U U RIDHOR IL VB X E V L G L AW RN KRRID/BWH O V B WWHRHW KHU% RUU R D
HDRHKLVBXE VL GH D BEMY R Z ®KEEI H MHKMD W KNHU D Q V B R QYW RI @ B\D/BSUN G H H)ERRHV K BI FIL ORLFAAK\P H
L Q F O X\GH#HHIU RUWLH B WBHHPG LKHHW H XDQQBEHKWH U H X @@ UO H O RWRH UWFLD QV B A W 'R RV X %@ LR\
W KRB H Q GD Q\B AR U U R KBS X E V L G RIW KRHWVKDHUE L & R Q Q HW\K H R @ RDEMMKSHU R FOHR/IV GALKQHIU[H W
VVXBOBEDYRD VYV XPBE YURRBLGXFUBYSRQVQEYRMWWIR UURDHR L VEXE VL G DR MHWM WR F N k
R DIIL O VDIWHK V S\HRFRAHU D QOYB R QVWRI PKSHDUDNRERVEHH H U RIDAH RW M P H & L WK V S\HKFRARHWKERM R FOHR/DY(
W K H ULHJMNRS HAEIBLEY WK KTV X 5@IXDG Y LVAGU U D@WORE L OC Y WMHHR U U RIDHIR IL VB X E V L G MIKL
VW R F N KRRUD IGBHLLL® LD @ W YR 1D W VRHDLOR W IRHED L JW W KARRQU U R DHDR IL VB X E V L GH DFUNBHRFE O L J BIVEURK
V H R W BV K B F L CRAX\P HEDQAWO/W KAV X% QD B F WALROB®V L Q P IQEERIW OH HRWY G X FR IVWER U U R DR
LVE X E\DLWEIMKADQ D JHF WRWN KRUDHGRIWRRIW BHU VRKEH R UURRDBDRHLVEXE VL GHD PENYQ R Z DI
D J U MHADWDR/R Q V X.ORVZHOEH TDQ0E Q D OFG DLOWRUSH W H'W WH FOHSGS U R S QIEIKUDIMY H V S R QR/ELE O YR\
LQGH S VDGEH @W QORI V SSHEBVRKU D Q V D DB KSRUGRVFOHHY/IY GMLKQHI UTHKVEIRR U U R DKED IRHL VB X E V L G D DK
W KIDEN. @BAD DWW R\D KM V X %@IKDVH Q GBIG WIGV R U YR DH)® D WKW HV SRR WWHDA L G X FR VU P LEXOWW |
%RUURZHU RU DQ\ RI LWV 6XEVLGLDULHV LQ FRQQHFWLRQ ZLWK VXFK WUDQVDF'

E &RQILGHQWHDOXWPIPN UMHRD L Q WEHRX | L G HR W KB OR WR DWEHRIQ BHG R F F
W K, IWRIW IPRDQE H3 LV F O RWIRG Y L O L D QB RWD\Q IGVS W O L D WHHW Y HS DLW & IHUWH/FRVLIFFUHWR/S O R \THIHHWC
DG Y L BCRR W KHHS U H V H Q BVHDLUQQYGHHU W \KAR IBIE U VIR RK/R W X RXL V F OIRW DX GZH @ 6L Q | R URIWGFHR Q | L G
QDWRIVMFER IR UP DWIGR QW UXFMHSEF K | R UP FW QRIQG R QUWHLUBRWQ V L X MWNWWER® D XB/ H L LW R/ KHH{ W
UHT X HEWD\QWEKD D W RWK KXW BRWRONHK U LV & IY FWLGRRD XQ@Y B 0 | U H DOONDRARRIIMNR KHH W H B WX E \
DSSOLEDRWHX O D \R BERIDMY X E S RRHQ P LADHDERMR F B Y R Y WE B @ H.SWHED RHD QR U G L DRXUM YBIP L Q B\
DUH J X O DWWHROU \ U H JRADFOWHRIQ\W D 19 QLFVL. X ® R P P H U FILFDOO/ARIQIR EN\IVEVR WV I964R U U R IDHQW X RXL V F O
S U LVRRID N \QXIRXL V F O\R W/ X-H M/ 1B @ WSGIO P LDAVEH BE OD F W L E B/EEDQR W ISIDUKIAU HYWRE R Q Q HE MWMR
H[HURLVOU H P H & HIW XFOGAIEIHQR W B Bl EL ORFK\P HRAMOD FWR BQ R F H H @ DQANRLKILIWJ H H FRHIDQR W |
)DFLOLW\ 'RFXPHQW RU WKH HQIRUFHPHQW Rl ULJKWV KHUHXQGHU
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RW K HG H QR W KAHU@ Q"'\H | D X O,W V@ %@ N | D X OM IGRIN Q CHUB\G H | L QEVESH: ) & U H SLWH H PRI @
&RPSHWIXERVE®JUHHPRQWDI QR YLV K E § W D K\BLFDEDWY K FRIW KEWFWL RO WR DQDVV HROR
3DUWLEDSD@®UR VS HRMILNRHR B D UW L E DS QRNMWWAM J IRWRE O L J DM IGRXEIM HH FRUD VD QD F WK
SURV S i RW QBWHR\SVD\G Y L WWRBLOW Z DRSIG H U L YV WD (Y LDHFO\DWARDZHR U U R DKBIRE O L J D WILZR. QWKZHU L v
FRQVRIWWAHR UURY HIWW KHW N ®RR | R U P DWELHRRR BHED LB © D L (RIVEKGHD @ U H VIDEW H R VKKAVE
____ERU\ EHFRPNYD L ORECHY X bOIRND QR L B WL O LR@RIRR G | L G EFQWLRBV R X B MHOMKW ®&R U U R
LIR@FRQILGHEHRWIK O QU DWLIHQREFR Q Q HEMWWR M RER U U RINENX E V L G R DVKEH M IBLPK O UR'Y
KHUHXRQUG WH§H6,8HU YhKHRDXQVY L P LIDJHQ AR Q Q HEMMHE VX DQBRQ L WRKIE®,B X P EHRIWIK V !
WR WKH FUHGLW IDFLOLW\ SURYLGHG KHUHXQGHU

JRGXUSRWHKEWFW LR @2 QIR UPDRMDRQ | R UPDMAHRQRRER E H KR WVK4FR U U R DH
RLVBXEVLGUBODMRIIRUHBRD QRILVBX EV L GR DQR MWK HHY S HFEWILYHR D\QBIR U W | Q@ ©H R \RPHHMHA
D QW FK | R U P MWKLDRAD D L OVMIREKWV X % QIRNDPQ R Q F R Q | HB HEMAWRRIOV F OR\WRSRIU U R DR LVBXE VL G
SURY WOM/GHE D RH QIR U P DW E RIQYRIAGKAR U U R DHOR IL VB X E V L GID DAMIKBHH F WD WRIX F R | R U P D WIEE
GHHFFHRA LG HWHRNR. X B OFVYNDGBQWIRBER Q | LEHIHVIMRAT X WERB GQ W ER® | LGHR MU RO PWD!
SURY LBWKENFW LRV R EER Q V L GHRDHGR P S ZILMGRE O L JW B/ RY X B U KPR H U FWWHEFGH J R}
FDUH WR PDLQWDLQ WKH FRQILGHQWLDOLW\ RI VXFK ,QIRUPDWLRQ DV VXFK 3HU\

6(&7,21 86$3375. 2 BFWKHVVXWUBOIKN U QR\W MW KAR/U U R/ V WERQUAH T X LQVRNH
86%$357527$FWLW,ORIBXH n VLIQR@BZFWREHU LWYUHTXWREG/PHOQDRQEHFRQR UPWVWY
L G H Q W LeHRHOWU RHDHREW RB O LD RIED FEKH Q H | LREIDAHUW WIBUH QKWEIQ | R U P IDVLARBUHDVPIHQBG G WRHW/
% RUURDHRIV RIEO LDRIGD FEKH QH | LFFIDOHIN WU H B QWW KIQUR U P W WADIRINID ORKM V X L@IWNRG H QWM
%RUUREBIEK RWKHU 2EOLJRU DQG HDFK EHQHILFLDU\$®MWD /HWWHU RI &UHGLW LQ

6(&7,21 _VVXUODN RUPBWIRQWHIN XBOQI K XVER P P H U BIHDY®IIR BVM@H O 1
W KR U U RZROWB W KR Q¥ X V IVTH B | WWHKIHDG DR IH D FFID O H DRE@WE R WWOERSP D U L {LIQD V R D\B\DKBHR R XK
L Q W H BHRDVQ\E D Q R W KiH & H \DXVQHCW KELW H H ARHUQ RRHWV K Bl EIL OR.FX\P H P DRHUGKPHR Q W K H Q G ID@R W
DPRXDWE XQSDR & WKMWHE L ORMW KWV X %@ WK H O IWKH Y S\RKIMARAY F XW KR U U RZRED \ LIQIW H H |
DQG LI DQ\ RWKHU H[SHQVHV LQ DIFRHHPH@MH RZW WK M/ IRKV WHHW P& FRIOWW L VR F X P H C

6(&7,21 $FNQRZOH®IEBRIOYWR DL @ (G )L QD QB WOR/DLRBAKAH WA/ X %@ D |
DQIHFWHG )LQDQFLDO ,QVWLWXWLRQ DQG QRWZLWKVWDQGLQJ DQ\WKLQJ WR WK
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DUUDQJRIRE QWU VD P RGDY X FXD U VIHIDHSID UWH\U B WNRQ R Z GNHKENWND\L D ER 1D QWI\H F VY HED Q, RLD/DL
D U L \KIQQGIH@)\D F L ORLFAK\P HVWRVKH W M R BEKL D ELLNOQ WA F R DE & X E NMHRFIAHU LW H DRZEER Q Y H B R Z RFOW |
DSSOLFDEOHS $SWYXROKWLRQG DJUHHY DQG FRQVHQWY WR DQG DFNQRZOHGJHV D(

D WKMHSSOLRIDQROLWH 'RIGRQY HBRIZRIGWN KIHSSOLEBERE 5 WWR UR DV X |
OLDELOLWLHYV DULVLQJ KHUHXQGHU ZKLFK PD\ EH SD\D&IOHF WR G W @D QKL OV VXL G

E WKHHEWYV RI D®FWIR® RQ DQ\ \LXOFIO®RGDEBLOLWDSSOLFDEOH
LD UHGXFWLRQ LQ IXO0 RU LQ SDUW RU FDQFHOODWLRQ RI DQ\

LIDFRQY HR DIORIPS R U \R L\RQRKL D ELL@WMRD B BW K BV W U R IREZQ\W UMK X B H F\
)L Q D Q,LVDADL W VAW URQ &/H U VRIDE UQ & QN W LWKRINERIQ/ V XWHRR B W K H B RIQV HR @ H®
WKBRAKKDRBWKBYWURRZQWVAKEE FFHEW W@ LR B QU L J KWK V S\HFRQN X FOL D E
XQGHS$IWKHPHQW RU DQ\ RWKHU )DFLOLW\ 'RFXPHQW RU

L IV KYHD U L IRWMLKRHB! URAWX FOKL D ELL@ R Q H E MWARS] H U RUW K HU LW H TREER Q Y H
3RZHUV Rl WKH DSS®@XMKERAH WHVROXWLRQ

6(&7,21 $FNQRZOHGHIPDHGEH BXSRUWHKGE 7R W KH W MXW WD F L OR FRH Q SR Y
V X S 'S RUKRUX D KX D U DROBWM IKIH U R BVAKE J ISQ U H H PRIQ OR/W HOH U H HR H Q WW UV RIENWYE V X KK S 'S R &
& U H 66X 3VS RJQWED F/KK FK & D36 X S S RUMEH @/ KSHD U W H H B NRQ R Z D @IBIWHBI VR O ORLZWKI V SAHAF MUHH V R €
SRZRWHKHGHUBA YQ WX UDRF SR XTNVEWRIG G H'BIB & YQ WX UDRFQRE W, ORHW KRIG G ) U: DDQENDY USHH R/
D Q&R Q V XPUHRM HFFWI R @ HAL KVHKKUHH J X O BWR R X OW BOWOIEH B8 66 S H FAHD\OR O X MILLRPGL\DY H V SRHVPXA
6XSSRUMIBE QD) &&UHGX S FUWHKSHURY LEHRRYES O LG R W@ HW KW YWIDMPEEALGDR FK\P HIDQEBO6 X S S R
4)& PD\ LQ IDFW EH VWDWHG WR EH JRY H4RQHNGDE)GWKWY ROIDE X HR B /LKA HEIW OWDHWRIIV1 R

D , QW KHHY HID&RK U HGW MVKIDVB/D UMRB 6 X S S R W V&HIED AIC& R Y H BIHUGWE H F R/R/EX E MHE
SURFH X G GBEUG 6 S H FAHD\OR/Q RK)J L PWHKAWHU D @WIXIFBKK S S R U)\& B Q\E KEHH Q IRIN. WHIK & & U H 6X. SVS FOUDIRQ
LQW D QR @/L JDRY @ QHXNUBK S SR U )RD Q\GX BK&& U HEXS\S RQIBQU L JK@ VR SHRMXU K BK S S RU)ER
VXHEK&E&UHGXSS RURWX RIR Y HRDIGN \E 6HIIH F WAL R/HD PHH{ W B @AKAHU D @ R MBUBHIIH F WKLQYGVARBHG 6 S H F
5HV R O XMILRRGV 6B S S RUM B Q\GX RK & & U H 6X. S\S FOUDEQY X ALKQ W HFRIBFOLWD QIGIR@ @YV R S HBIVUIR Y H
E\WHO D R\W 819 L Vé WGRNDVWV B W IBID L \B WE WMAKHHY HIZ\R Y H BIBIGRADRY% + & F ¥ L O IRID& R Y H UBIEW\F R
VX EMHBSW R F H X Q GIBLG 6 S H FAHD\OR O XMILLAP@H | D Y6@ WOW\GWA KJB F L CRLAAX\P H\@ NPV IR K H D B ISVDRR X |
6XSSRUWHG 4)& RU DQ\ 4)& &UHGLW 6XSSRUW WKDW PD\ EH
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H[H U FD YHILGWR Y HUHENEH U P WRMH 16U FWR R G H DVAM WG BOF I | D %60 WKFVR\KEHE [ H U FX. @ VBIBH6
6SHFLW RO XSMUR RN K6 S S R4 & D Q\G K B F L ORFX\P HDMALIR Y H LEQW EHD R\W K8H) L VB W/ERMDMAV B WH
8QLWHG 6WDWHYV

E $V XVHGAHFWKR@YWKH IROORZLQJ WHUPV KDYH WKH IROORZLQJ PHEL

L 3%+&FWILOLRDSD WPHDREDILO LDV MKHUBH I LG GBIQIEQ W H ULS FFRHUGE D\l
86 & N RI VXFK SDUW\

LL3&RYHUHG PRIWORW\DQ\ RI WKH IROORZLQJ

$ D 3FRYHUHG HQWLW\" DV WKDW WHUP LV GHILQBG{LQ DQE LQWHUS
% D 3*FRYHUHG EDQN" DV WKDW WHUP LV GHILQHG L) DQE LRWHUSUL
& D 3FRYHUHG )6, DV WKDW WHUP LV GHILQHG L® tDQG LEQWHUSUHW}

LLEHIDSOWWD W KPH D Q DY ¥ L I\QRHKED MU@ Q\GK [EGLAY W H ULSI FHARHIE DY R& )5 t1 RU D
DSSOLFDEOH

L Y34) & K DW K D Q DU J Q\MARBRAHH UTPX D O LU Q B GFRLADVDU@ FMEKIIDH. Q W H USYFHRRW@ DWRSH 6 &  F

6(&7,21 7HUPLQ DBWRRG R@O R KIEDIW M/BWHH U P L @ DWIRHRRP L W P 6\@ Mi-D /@ K L DK
6HFXPHEGLJDIWE R Q\DGVE M D U D Q QEHF X S LWH HP RW W K R QD V VHRIQWH LEQ G D IOXEL P MODAUL J |
W K\B WY MWRAHHLUGPD WYIKRHQKHDREHH @ L @X @ @ D \DKQVE KH U P L Q TDWMWRKM V X %@ Y K DEAHAD WWRHKRAR U U R X |
WHUP L @\ WREFMEE & MDQRBWIGHRUF X P & B ARHARIDSIS U R SWRLYDL\G MVGUHHO R DWKA-R U U RZRARJKILNU H H F
W KRHV K B EIL OR.FMK\P H\Y RKAL FKI4R U U R DIS D UDMED IRKW KGR F X P M B MXAWVLKEH F X DEIGL J D \D BRIQIVD GVG
*XDUDQWHH 3Q G HHFXQWWDV WKH %RUURZHU PD\ UHDVRQDEO\ UHTXHVW DOO DW
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,1:,71(66:+(5(2) WKHD UWHH K BNRD X WHKEIW H H RAHRPGAX B Y H F XBAW I6H HY S HIFXWAL R IRRU L [FHIDE
Rl WKH GD\ DQG \HDU ILUVW DERYH ZULWWHQ

+(5&8/(6 &$3/7 ,1&

%\
1DPH
7LWOH

/ HWUR &UHAVY DALONS JUHP HV
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, GFRWWOHIMOQ FHIW WDV
, KOPHUYEZ HOWWLVA XOWM® 5 HBRWRQ) RP - 4 R + HIEX®V&DBMID, (F

YDHSRQP\ NRZ GIH WKLY UHBRWWERHYQRVARQEIQDR XQAKHWIAMP HQNR DP DMUDO CRARURP VIR WM D P DIMUIDC CRACHRHADY \RP DNHWHWEBMP HQVP DGH 1Q
QIKWR WHRURXP WY XQGHUZ KLIFK \WAK WP HQVZ HHP DEH (QRAP MBDAQ) Z W HSHRAR\WHSHIRGFRYHBGE WYV WERW

YDHEROP\ NIRZ GGIH \WHI LQDGADONBAP HONV DQGRKHUI LQDGROOQ RP DARQLGFOGHGLQWLY U-SRM OO SHIANQDTP DMUIDOASHRN\KHI LODGRADCAROGURQ
UAXOVR RSHDMRY/DQGFDK | BZ VR WHUD MDQAD/R - D51 RUWHSHIRG/ SUAHRAGLOMY BER W

7 KHU-D LREQAYRAHUFHWA 1Q) R LFHUDGG, DUHUASRUE® RUASEDKLQ) DQGP DQEQQ) GVRRKUHFRQNRY DG SRFHGUA D/GHIGHELQ( [ FKOJHS FV6 XV
D HOWG G H DOGLOMODFRMRCRYHUILDIADOMERWY D/GHIGHGIQ([FKOQHSABXBY D | 06 G | |RAWHUIMMQAIGEKDH

D' HLIGHEWXAK QVFEBRXUHFRQURY DG SURFHEKUAY RUFDAHSE VKA QVRBRKUH FROURY DG SURFHSUA/AR EH G GHE XQEHURXUVKSHYIMRQ \R HOKUH\KDN
P DMIDO.Q RUP DARQUHDI \R\WH U MQMFOQQ) IWFRQRIEDAMG\VKEMADUH VP DEHNGRZ QWRXVE. RKHYZ MMOWRHHIM SOMFXOLD GAUQ) WHSHIRG
1QZ KIFK WMLV UHSRWWYEHQ) SUEDHG

E ' HLIQHE KK LOMIDOFROARCRYHUI LGDCADOERWY) . RUFDXVHG KK LOMDCFRQURCRYHU! QDGR DOU-ERIG) \R EHGMIGHEXQEHURUKSHYIMRD \R
SURNCHUWDRIEGI DAXIDFHUH DEQ) WHUHITEQN R | LCOGRDOMERWY DUGWHSUHSDUDARQR | LCDGRLDOWIMAP HONI RUH \MODOBXUSRHYLQDFFR EDFHZ WK
JHHDID CFR-BWE CFFRXQIY) SUCASBY

F ( YOOOMG\KHHIHRYHHVR \WH U DDAV QVFERKUH FRQUREY DOG SURFHEXUHY DG SUAHOAG LOWKLY U BRWRXUFRGFOMRQY CERXVMHH | HAYHHWR \WH
AVFBRKUHFRQMRY DG SURHEUA D/R WHHIGR WHSHIRGFRYHIGE! MY U-SRVEDHGRQVKAK HYDDDIRQ DG

G DFRRHGIQWY BRI FKOGIHLQWH U MADQA LOM CDOFRQURCRYHU LCDGRLDOUHSRMY WDARFPXUMG GAUQ) \WH U MADQA P RIS FHQNVMFDOT XM
\KH U0 LVADQAY/ | RN | FDOTXOMULQWHFDAHR DR DQQKCOHER YWWKDKDY/P DALIDED O HAMG RUVUDRIED QNHD R P DMIDED O HAKH U MREQAV LOM.CID
FRQURCRYHUI LCDGADOWSRWY DG

7 KHU- LMADQAVRKHURHIM LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RUNIHFHWYDODIRQR LOM CDCARURCRYHUI LCDGADOUHSRNGY). \RKH U ADOAY
DXQWRLY DOG\WHDXQAWRP P WHR U-DLMADQAVERDGR GUHARLY RUSHIRQYSHIRIP 1Q) WHHDAYDBQWVXGRNRYY/

D $ @\LIQ! LFOQNEH LFHIFHYDQG P DAUIDY. HINGHAHYLOWHGHLIQRURSHDIROR QM IDOFRQMRCRYHUI LDGADOW-SRINY Z KIEK DHUDRIED ONHD \R
DGHYHD O HAVMRH U DAY CELON R BFRE SURFHW \XP P 0] HOQG WSRWIDGRDOQ RIP DIRY DG

E $Q IUXG Z KHKHUIRUGRAP DMIDDOWDAQYRYH/P DRI HP HQARURKHUHP SBA HA/Z KR KDYHDM.I QU LFDQAIRBLOWH UHI MADOAY L QM CDCFRQARCRYH
ILCDCADOBRWY
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UAXOVR RSHDMRY/DQGFDK | BZ VR WHUD MDQAD/R - D51 RUWHSHIRG/ SUAHRAGLOMY BER W

7 KHU-D LREQAYRAHUFHWA 1Q) R LFHUDGG, DUHUASRUE® RUASEDKLQ) DQGP DQEQQ) GVRRKUHFRQNRY DG SRFHGUA D/GHIGHELQ( [ FKOJHS FV6 XV
D HOWG G H DOGLOMODFRMRCRYHUILDIADOMERWY D/GHIGHGIQ([FKOQHSABXBY D | 06 G | |RAWHUIMMQAIGEKDH

D' HLIGHEWXAK QVFEBRXUHFRQURY DG SURFHEKUAY RUFDAHSE VKA QVRBRKUH FROURY DG SURFHSUA/AR EH G GHE XQEHURXUVKSHYIMRQ \R HOKUH\KDN
P DMIDO.Q RUP DARQUHDI \R\WH U MQMFOQQ) IWFRQRIEDAMG\VKEMADUH VP DEHNGRZ QWRXVE. RKHYZ MMOWRHHIM SOMFXOLD GAUQ) WHSHIRG
1QZ KIFK WMLV UHSRWWYEHQ) SUEDHG

E ' HLIQHE KK LOMIDOFROARCRYHUI LGDCADOERWY) . RUFDXVHG KK LOMDCFRQURCRYHU! QDGR DOU-ERIG) \R EHGMIGHEXQEHURUKSHYIMRD \R
SURNCHUWDRIEGI DAXIDFHUH DEQ) WHUHITEQN R | LCOGRDOMERWY DUGWHSUHSDUDARQR | LCDGRLDOWIMAP HONI RUH \MODOBXUSRHYLQDFFR EDFHZ WK
JHHDID CFR-BWE CFFRXQIY) SUCASBY

F ( YOOOMG\KHHIHRYHHVR \WH U DDAV QVFERKUH FRQUREY DOG SURFHEXUHY DG SUAHOAG LOWKLY U BRWRXUFRGFOMRQY CERXVMHH | HAYHHWR \WH
AVFBRKUHFRQMRY DG SURHEUA D/R WHHIGR WHSHIRGFRYHIGE! MY U-SRVEDHGRQVKAK HYDDDIRQ DG

G DFRRHGIQWY BRI FKOGIHLQWH U MADQA LOM CDOFRQURCRYHU LCDGRLDOUHSRMY WDARFPXUMG GAUQ) \WH U MADQA P RIS FHQNVMFDOT XM
\KH U0 LVADQAY/ | RN | FDOTXOMULQWHFDAHR DR DQQKCOHER YWWKDKDY/P DALIDED O HAMG RUVUDRIED QNHD R P DMIDED O HAKH U MREQAV LOM.CID
FRQURCRYHUI LCDGADOWSRWY DG

7 KHU- LMADQAVRKHURHIM LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RUNIHFHWYDODIRQR LOM CDCARURCRYHUI LCDGADOUHSRNGY). \RKH U ADOAY
DXQWRLY DOG\WHDXQAWRP P WHR U-DLMADQAVERDGR GUHARLY RUSHIRQYSHIRIP 1Q) WHHDAYDBQWVXGRNRYY/

D $ @\LIQ! LFOQNEH LFHIFHYDQG P DAUIDY. HINGHAHYLOWHGHLIQRURSHDIROR QM IDOFRQMRCRYHUI LDGADOW-SRINY Z KIEK DHUDRIED ONHD \R
DGHYHD O HAVMRH U DAY CELON R BFRE SURFHW \XP P 0] HOQG WSRWIDGRDOQ RIP DIRY DG
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7KH5 HERWWX® FRP STH/Z DM WHUHTXLP HOVR 6HRIRD D RJ - G R \KHEHRXUMY( [ FKDQIHS PR DVLP HG-G DG

7 KHLQ RP DNRQFRQBICHG LQ\WHS FBRWOLO SUWHV 1QDOP DMIDOASHRV \WWH I LADOA DCFRQBWRQ DG UHVXAWVR RSHDARQVR WHS HI WDV
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