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WP 5 HXAOVR 2 SHDARQVDQG) LCDQAD0 ROGMRD
7H DV3CALLE / DG&RERDIRY WH3ERP S0~ KHIE LGFRERIDAMVE UH HHFHWH FRQMIVR DS UHBDH DQORXGAQY | LQDGADOUAXAV| RUWHWUHH DG QCH
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WP 5 HIXOARY) ' WFRKWH

2Q1RHPELU WHERP SIQ SRUMG\R\KH&RP S 1vZ HEVMMDAZ Z Z \M DUSCALLE FRP DO XSG LQYHARUSUAHBINRQWR BHXVHS LQZ KRBIRULQ SO URP

WP H VR WP HLQ P HANIV Z WK LQYHARLY DQG DDOMV $ FRS. R WH XSADMG LOMWRUSUHQEBNRO LV I XUDKHG DV ([ KEW VR WY &XUHAG FERWRQ)RP . DG LV
LFRERDAGE. UH HHFHKHMOQ 7KH&RP S0 LFOGHEDAN LOWHXSEDMIQMIMRUSUHHEBIRD ([KIEW — WRDYIGRR 7\ GU* GYHUWHEKIH ( [ HHAWH2 [1LFHUR \WH
&RP SI) DIGRKHYAWWMQ) WHERP ST 7 KHYIGHR LVDOR DYDMEGIRQWHERP SDQ VZ HEWDAZ ZZ 7H DBCALLF FRP

7KHIQRP DIRQLFOG-GIQWY, WP R WVEXUHYEHRWRQ) RP . LFOGAQ WHDMFKHG([KEW 06 \KODQRABHGHP HG3LOG |RUSXSRAY
R GHARD R WH 6HDAUMY ([ OQIHS PAR D/IPHGG WH ([ FOQJHS$ AV RULFRSRDAGE BHHFH QD) 1100 XQEUWH 6HXUMI/$ PAR D/
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+  $RKIYHGS5 HRUGA XDUMD 5 HYHXH/DQG 1 HWGQARP HILRP : DMUGHIP HOW
+  ( DUQQIVEDDREH+ HB7KXUGD 1RYHP EHU DN [CP &7
"$//$6 7; 1RHPELU +7H D/3CALLF/ DOG&RERDIRY 1<6( 73/ WHRGRPSIQ ~ 273/ ~ *ZH *RU REXV RHR WHOIHNDERZ GHYLQWHE\BMR
7H DvZ W \XULFHOQG UR DBV RZ GHYKLS WDABLRYLGHY UYHXH RSSRUMQMA/ WURKIK WH\XSSRWR HIHJ\ SIRGANRY \RED. DOGRXGAHG W LQDGADCONG RSHIDMY) UAKAVI RU
WH\MLG TXOWRUR
TKUGAXDUM)  + LIKQIKW
$ ([ HPAMS SXUAKDH DI UHP HQARQ DSSUIR LP DMD GHAIR DOV DFUV WBQEDE] HS\R \W SUP DUO GFDAG LOWHO (GDQEYDMQ  Z KIFK \KEHTXHD®
FRHG1 R/HP EHU DQG OFTXUWHG OSSR LP DMD \XULFHFBVIQO0 DMD&RXQY 7H DVIQBHBMP B IRUDFRP ELGHS DJ.J W) DM SXUAKDVH SUFH
R P LOIRQ %RK CFMXAMNRQYZ HIHDTFDK WIQLRNRY/
$ &RP SOWGDQE P LARQUAYRMQ) FUHAWDAMN RQ2 AREHJ

I 7TKUHIRURHWEN VSR 73/ VAP PRQWEAN Z DVESSIRVHG R 73/ (VYRDGR ' IWHRRY WH3 Y ROG RQ1 RvHP B VXBEVRAR | LQDT) DNRQR \WH
HIHAMH@MDVGAMP LGHGER WHYRDG

f  SHRGUKW IFOAQ)
« 21DBIVIR DWSROARQR  \WRADQGEDUHYR ROATXYDBRARYRH  SHIAD
« : DMADBVUAHRHR PI@RQ
+  3URGEHEZ DMUR DOMVUHOHR PIQIRQ
I ,Q-XD 73/ EHIDQFRQMKANRQR D EOUWHOSHUA SIRGAHG Z DAUGHDICDIRY | CAAOW 1QIQ2 WD 7H DvZ W HANP DMG\HVFHA@ME \KHHIGR
f $VR 6HBKPEHU 73/ VR DW DFUDIHKOGDQHAMP DG~ QUZHOSHPIW — QHAGIGDG EXVKGFRP SBIMGZHIY ¢ 8&YV DG GHAFRP SBIMG
BWRBRGAQ) ZHWY 883V 1HAZHISHPIW ' 8&YV DQG&S3VVRID QHZHY 73/ KOG  QWERGAQ ZHWD/R 6HBM BHU 0
QUVBIRGAQ) Z HIYDEEHE GAUQ) \WHTXOWWMUKDG DQDH DI HOMIOBQIW R DSSUR [P DMY IHW
$ / DIBOQYE5 HRXUHO DQEIHP HQNVHIP HQVYHQHVR PIQIRQ
$ : DMUBHYIFHVDQG2 SHDIRQAHIP HQAHYHH/R PIQIRQ D&RP SDQ WFRG
$  &RQRIDMGHNGRP HR PIIRQRU  SHAKOH GOWG
I SOWMG(%7'$ R PIARY
f )UHDKIGZ R PIARQ
I 4X0WO FDKAYIGHGR SHAKDHZ DVSOIGRQ6HBWP BHJ
11QHO RQKV( QG-G6HBWP EHJ + LIKWKW

$ 2I0DGJD/R DWSRGAIRQR  WRADIGYRHSHUAD



$  3URGFHSZ DAMIR DOV UYHHR P LARQ

f / DQGDYGE5 HRUHO DEUHP HQVHIP HQNYHQHVR PIARY

f : DMUSHYIFH/DQG2 SHDMRQAHIP HQAYHH/R PLARQ

f  &RQRIDMGNGR HR PLARQ RU SHMOH GOWS
f SOMMG(%7'$ R PLARQ

f )UHDKIGZ R PLORY

¥ P L@ROR \RNCADWK AYIGHG/SOGWUIRKAIK 6HBWP BHU

¥ P LAROR ARP P RQWRAN WSXURKDH/ \WURXIK 6 HBWMP BHU

7 KH SXUPKDVH DG VDB DI UH-P HOVRUWHUR DOV DFTXMMRQZ DVH HXRGLQ6HBAMPEH)  DQG\WHWDQDRIRQFRHGLQHUD 1 RHP EHJ DVAVPXWHGEHBZ ) [ DOSXUFKDVH SUFH DQG CRHI HLQMMAV VKEMAA
VR PXRP DU FRQ) FRQEMRQYDQG DAWWR HOV

7KHFUHEWDROW FRHZRQ2 AREH) DVAPXMGEHBZ

7RECPD. (RVRRAGHWR IRXQAQ)

1.XP EHYHGRMGH FOGHUHFHQAR DOVEFTXMMRY

5HRAIDIRYR GRY* $$3 SHIRP DFHP HOKUH/DIHSURMGHGLQWWH\BEGY EHBZ

37 KLY TXOUALIY UAKOV G-P ROMDM\KH SRZ HUR 73/ IV XQTXH BXMGQHW P RG-0D0G CRAYHP DDIHP HQW VG 7\ GU* GRYHU &KIH ([ HEAYH2 [IIEHUR \WH&RP SI) 35 HRG
TXOWEO UYHHY DG GHMGARP H IRURXU:  DMU 6HYLFHY DQG 2 SHIDNRYY VHIP HADUH WH SURSEAMR RXU SDXMMQYHAR HOV RYRQ) FRP P HADOHIRW OJG VMDRILF
CFDAMMRQMGFH IWILGHBIROLO 2 |COGG.JDVUR DOV SURGANRQDOR UIAKHG D TXOWM® UFRE ' HAWWHRIRQ Z HINGHW/Z 1W EURDG-UFRP P RAW SUFHY Z HKDYH
GYHIHE RXUFRQUGHTE®! FRP SHIVYH DGYDQU HVAR CRKUHYH UHFRUG SHURUP DQRHDFIRWQHD® HYHY P DVUNA SHURUP DOPHLQEFDAU ) XOWHP RUH Z HOUH RSSRMQMFID
KOGHMQ) RAUBMIHONBMCHN KUK FDK 1 GZ P DILQ/ DG RWHN EDDFHVKHAMR FRORIEDAMKLIK TXODIY 3HIP LOQUR DM \KUWOFH DQGZ DAMUDMAN 7 KHOFTXWHG DRV
DOR @GR (WP GO LORWHEIRIGU73/ SRURIR 2 XUBXMGHW P RGHOLY G GHE R \WKFFHHG\KURXI KRXWKH FRP P RAW R FB1Z LKRVWH GH-G I RUKHEILQ) \KXV
SUAHNQ) FRIGHIEGILGRUP HQBOXSMGHIRU73/ Z KHOWHLQBAMY P CRUR HYLLRGP HMYHOXDD LP SIRYHY

) LCDQADCE HXOVI RUWH7 KLLGA XDUAMUR GHTXHMIO

7KH&RP SIQ UBRWEHMFRP HR P LARQI RAHWMLG TXOMMUR FRP SIUHG\R GHACFRP HR P LAIRQ! RAKHVHFRQG TXOWUR

7REDBYHIHY | RWHWILG TXOWUR ZHH P LARQARP SIHGW P LARQI RAWHVHFRG TXOWUR 7 KHIGRUDHIQVREDBYHIHYZ D/SUP DUO GH\R
D P LERQLGRHDHIQZ DMADIBYOQGD P LARQLGFRUDHIQRODQG IOV UR DOV BYHXH SOMDED RIVAAR D P LAIRQ G-RUDHLQHDHP HOV DG RAHNXULFH
UG LFRP H FRP STUHG R WH HARQG TXOMMUR 7KHERP S V\KDHR SRGAIRQZDY  \WRADGYRHSHUA |RUWHWILG TXOWUR FRP SHG\R
WRADGYRASHUA. | RANHVHRGG DOMMR DOGWH&RP SO0 VDYHIIH WD) H5 SUFHZ DY SHIYRHIQWHWLLG TXOWMR FRP SIFG\R SHPFRHIQ
WHVEFRQG TXOWAUR 73/ WUYHHWSLP VOHALA® [P STRAGE. FRP P RAW SUFH/ DG GYHBSP HMWIGRSHDMY G-AMRQY/P OGHE, IWPOMRP HY

7RIEDRSHDNY H SHOHVZ HH P LGIRQ | RUWH WILG TXOWUR FRP SIHG\R P LOIRQ | RUWH VHRQG TXOMAUR 7KHLGRUDHLQ RSHDIY H SHOMVZ D/
SUCASOD HDAGWRDD P LARQLGAUDHIQZ DMMAYLFH UHDMGH SHOH/GUQ) WH\KLLG TXOWUR FRP S G\RWHVHFRQG TXOMMUR

) LGDQADCE HKOVI RUWHZ LCHO RQWV( QGHG6HBWP BHU <HDU2 YHU<HU

7KHE&RP SO0 WERWMG HAGFRP HR P LARQ | RUWH QCH P RQKY HIGHG 6FBWP BHU FRP SIWG\R GHNGFRP HR P LGIRQ | RUWH QCH P RQMV HIG-G
6HBMP BHU

7REDBYHHY | RAKHQCHP ROMVHIGG6HBAP BHU ZHH P LAORQFRP SIBG\WR P LORQI RAWHQCHP RNV HIG-G6HSWP BHU 7KHIGFUDHLO

\RBOUHYHXH/Z D/ SUP DUO® GHWD P LARQLFHDHIQRODYGIDVR DOV UAYHXH D P LARQLAHDVHLQHDHP HOW DG REHNXUCAH UHDWG LARP H DQGD
P LARQICRUHDHIQSIRGAGZ DMIUR DMWY 7 KH&RP SR WWKDWHR SIRGANRQZ DV \WRAMGYRHSHIA |RMHQHP ROKVHHG6HWP BHU



FRPSIBGWR  WRADGYRH SHU@ IRUWHVIPHSHIRGR DG \WH DYH.IH WD HG SUFH Z DV SHUYRH | RUWH QQH P ROV HIGHS 6HBWP BHU

FRP STUG \R SHUYRH I RUWH VP HSHIRG R ( DHP HOW DQG RKHUVKUIOAH UHDMG LOFRP H LGRBDHG SUGASID GH\R DO LFBDHR P LARQ LQ SISHICH
HHWHIV  PLAORQIQZ HERHIDIPHOVDEG P LARQLQFRP P HIADOBDAY 3URGFHEZ DAUUR DOMVLGRUHDHS SUGRSDID GAHR LRBHDIHG SURGKFHEZ DMUYROP H/
73/ VUVHQHWHP VDHALA® 1P SCRAGE. FRP P RAW SUFH/ DG GHYHBSP HUWQGRSHDMY GAMRQ/P DCHE. LIWPXMEP HY

7RIBCRSHDIY H SHOHVZ HH P LERQI RAWHQGHP RONVHIGG6HBWP EHU FRP STUG\R P LAIRQI RAWHVCP HSHIRGR 7 KHLGRUDHIQRSHDY
H SHOA/Z D/SUCASDD HDMGWRD P LARQLGFUDHIQG-SBURQH SHOHDWRADMSZ W RODGGE IDVUR DIV LOMMIVIFTXUHG GUQ) WHVHFROGKDD R

&UHAVY CROW

2Q2 AREU WH&RP ST HQMUG LQR D FHAWDI UHP HQARDASIRNGHY | RUD GHZ P LAORQ UYROLQ) FUHAWCAMN WH2&UEW CAMN  7KH&UHAV RO
EHOLY LQMMDAD SHUDDP DM HIXOOR WH 6 HXUHG 2 YHOLIKW LODGAQ) 5DM 262)5° SOV R EDHGRQ73/ (VGEWR (% 7' $ GYHDIHUDMR 7KH&UEW
YIAOWKDVD P AR DAFRERQH HAMEGIL G RUH MY GREHY DIUH R SURYIGH RULGRUHDH \WHUFRP P LW HQV 7 KH &UHAW CRAW LV IQWIID XQHRXBHG Z LW D
\SUQILQY VXU [QMBNL \WHVREDGHEAIR (% 7' $ GYHIHWDAIRH FHDY W 7KH&UHAW CRAOW P DMV RQ2 RREHU DG ARQELQY PXARP DY 1LQDGADC
DQGRAHUD LLP DAYHFRYHON GHIDAYHFRYHIDON DOGHHOVR GH DXOV7 KH&WHEVY CROW WP DQVXQRIY QDVR 1 RYHP BHJ

5R DOV, QMHNS FTXIMURQ

2Q1RHPELU WH &RP SDQ CFTXLAHG CBSUR LP DAD GHAUR DOV CFUY WBQEDE] HG W W GFDAG SUP DUO 1QWH 0 LGDING EDMQ LQ 0 DM + RZ DG
0 LGDYG DQG RKHJFRXQIAY | RUDQ D1JWHIDM SXUAKDH SUWFH R PLARY *\WH5R DOV , QMAVS FIXMURY 1O 0 DOFDK WDRLAIRY $ SSUR LP DMD R WH
DFTXUHG DRI H LQMBMWADUH DOVIFHQAR RURYHMSSIQ) GUAY \SIAQ) XQWWDAKH &RP SI) DHIB. RZ Qv DO LOMMINIQ $ SSIR LP DM R WH R DOV DFUHDIH LY
RSHDAGE ([[RQO REO&RSRIMRY 1<6( ; 20 ' IIPRGEMN(QHN F 1$6' $4 )$1* D62 FAGQEOSHARDXP &RERDMRY 1<6( 2; < 7KH5R DWW
, QMIHAVS FIXAMR) PXUH® SUIRGFH/P RIH\KD YRHSHUA DSSK IPDMD  RODG@MIDIDVATXG/ DGWHERP SIQ H SHAVR JHH.DMD GRXEBI G VB
W FDKIGZ \ IHBEDABDY HSRODQGMIDIDVSUFH/R CSSIR (PDMD  SHUEDWHIDG  SHMRADGPEF IHWPA  UASHRAYHD 7 KHI LGDOSXURKDHSURHDQG CRBDIH
LOMBIAVDUHKEMPAR PORP DY FERQ) FROEWROYDQGCEWMK HOV

AXDUMD' IMAEHG' HOUG

2Q1RVHPHU \KHYRDG GFOWHG DTXOW® FDK GIGHGR SHIWOH D EGIRY' HAP B R RANKRCGHY R UHRG DAKHFRVHR EMCHVRQ
' HPBRU

3UIRSRHG6\RANGSDV

2Q1RHPEU RXUYRDLS CBSURYHG DWWUHH | RURCHWRAN VSIWR \WH&RP S0 VARP P RQWRAN 7 KHWRAN\SOAVH SHAMG\REHFRP SBIMGLQ' HRHP U \XKEWiRN
RILQDD DARQR WHH | HAYHEMD/GHMP IGHGE \WHYROLG

7 KHWRAN \SOAKDG GRAY HABHHDH I HAMG DVR 6-BWP BHU DOGCAREQIO \WHIFFRP SO0 QY | LDGADOWBM HON QG SHMKDUH B GR GRAH GRAKHLP SCPAR \KH
AN VSOW7 KH AN \SDAZ LEEH UH BRRG LQ | XUMUH | LCDGRDOWEAP HQWV | RTBZ LQ) LW H I HAMH DM 7 KH YR0UE KDY DESURYHS \WH RN \SOAMXEMPNR WHH GRAEHQ) 00
P DAUDCRKOQIHY LQWWH & RP SO0 I LODGADCFROBMRQ RUBKXAVR . RSHIDRQY RUWH P DUNAABLIFH | RUVMH FRP P RQWRAN WDZ RX@ FDXVH\RHYROUG \R FKOQIHIWYLEZ. RQWH
GMUIEMVR HIHAY WHWRAN\SDY

&R HHFH&DODOG: HEFDWYQRP DIRY
7KH&RP S Z LOKRTDFRY HHFHFDORQ7 KXY 1 RYHP BHU DV  DP &HADOYLP H\R GVAXWKLLG TXONMUUAXOV $ QYHZ HFDWR WH FRY HIHIFH FDOY L@

EHDYDDEGIRQWH, QHIRYMHRIROR \WH&RP SO VZ HEVMMDWZ Z Z 7H DBCAILE FRP 7R QMR \WHQYH ELROGFDMIRVRWHVAMDABDAY P LOAMY SURMRKH\FKHXBG
WEYMP HLQR EHAMR U IMMUDOGLOXDTDY. GHAHADY DXER\R\E DA

7 KHFARQ HHJAH FDOFDQ DOR EHOFAHAHG B GDIGY RJ 7KHWDSKRHUSD FOQEHIFFHAM-GE. GDIQY) RU
DOGSIRYVIAQ) WHFRQHHFH,' 7 KHWBSKRHUED Z LOEHDYDOEGMWENG KR DVMMHFDDXRIK 1 RYHP BHU



$ERX\WH DV3DALLE/ DOG&RSRDIRY

7H DV3ALLF/ DIG&RERDIRQLVRHR \WH@OU HIDERZ GHYIQWHEVBMR 7H Dv/Z \W DSSUR LP DMD CFUV/R @G Z M \KHP DVUMW R LWRZ GHYKLS FRIFHADMG
LQWH 3HP IDQUDIQ 7KH&RP SIQ LY QRAIRQ RODYG J DY SURSAHU EXWW\KUIFH OG5 UR DOV RZ GHYKLS SURYLGHY UAYHXH RSSRUMQMHY WURKIKRAIBH @ HA FBIR DZ HD
7 KA UHYHOAH RSSRMQUAY LGFOGH 11 HG 1HH SD P HQV IRUXVH R \WH &RP SO IV @QG UHYHOAH |RUNDBY R P DMIDY FDIFKH  XVHS LQ WH FROKKAIRQ R LG UDAAKRMUH
SIRVIAQ) \RXUAHS Z DMIDQG RAMHDAS SURGFHS Z DMU BYHDH I URP \WH&RP SO0 1V RLODQG JDVUR DOV LQMIMV DQG UHYHH UHIMAG VR VDGR DAUGVSRDORQ\WHERP SO0 1V
@G 7KHE&RP SIQ DR JHHDM/ UYHXH I URP SISHICH SRZ HUQCH DOG X\WIW HOHP HQV FRP P HIADOBDWHY DG WP SRIY - SHIP W SUCASDT UHDAWG\R D YDUHW R @G
XHV/IGFOGAQ BEXVRAP WMG\R P LOAHP LQ UDXKRMUHSIRVRAVDQG K GRDUERQSURAHALGY | CHOMY

9IMW3/ DWZZZ 7H DBLALLF FRP
&DXARCDLY 6\BKP HVB HIDLAQ) ) RZDUG/ RRQ) 6\BAP HON

&HVEIQ WP HQWVIQWLY GHZ \UHBDVH DUH DG FHUBQ\MBAP HONP DEH RQ\WH UHIDAMG FRQ HIHFHFDDP D EH |RZ 06 GRQ) WA HOVZ LMOQWHP HIQQ) R 6HAMRD  $
R \WHBHXUMAY/S PAR DVIP HIGG DOG6HAIRY (R \KHBEHRXUMEV( [ FKOQIHS PR DVLP HIGHG \WDADHEDHERQ73/ VEHIHV DV/Z HIDY/ DAXP SWRQVP OEH
B DYGLQRP DARQPXUWH® DOMEGIR 73/  DQG WHIH RIHLQYRYH UMWY DOG XRHYSIQNA/ \WDADUH QL | LEXOWR SHERW HHID | XUUH RUFRQAURDOYHEV\KAK Dv3 Z LG
3IZRXG PWRXG *FRXG RUPPD’ DOGWHZRG/3EHINYH 2 DQMASDM 2 FROMMH ™ 3 LQMXG™ 2 H SHAW DQG P LOUH SRV RUWH GIDIYH R \KFK WP V 1GHOM
IRZ DG GRNG) WBAP HON ) RZ DG GR\Q) WP HIWLGFOGH EXWILHCRAIP MMG\R UH HIHFRH/ AR ADADLHY SOV REVIRRYHY H SHABINRYY LQMNRD/ DAXP SIRQY | XU
RSHIMRQ DQG SIRGHAW UM HON WHIDECQ) DOMASDMS EHHIW R UHFHADFTXMMRQY RUKH 3HIP LDQ %DMV | XXMUH QU [QMHOAY DOG HHI\ WARXUAHY QG RKHU
AP HON \KDADUH QRAKIRLIFDOI LRV < RX \KRX@ GRASTRH XQB<H UHIDGAH RQ | RZ DG GRN.G) \WBRP HONV $ GKRXIK 73/ EHIHYHY \WDASTIRY LQMNRQY DG H SHRABMRYY
HORMSLQRUKIJHINGE 0O |RZ DG GRN.G) WIAP HOVP DEHKHHQDUHUDRIED! 73/ P D EHXTEGIVR DFKLHYHKAK SO0/ LOMMRQYRUH SHABMRQY DG CRAMIOUHAKXIV
DQG SHURLP DFH RUCAKUHYHP HQVP D @I HUP DMUDED [URP WRH\HAYRY 1O \WH | RZ D6 GRNGQ) WBAP HQV GHWR DQ® BHUR | TRRY LGFOAQ) BXWCRAP WMG R \KH
(QUDIRQRURARRP HR SRMNIODMDIRY 00 KO HYIQIHHDOHRGRP LF DG RULQGAMY \SHALLE FROAMR)Y DOGWHRKHUUMY AVAXWHGLO7 3/ v$ QQXOCE FBRWRY) RIP
. DOGIWA4 XOWO 5HRWRQ) RP 4 <RX FOQLFAHW73/ VI LOQIVZ W \KHE HAXUMAY DG ( [ FKOQIH&RP P MR 26( & \MURKIK \WH6( &VZ HEVMWDAZ ZZ \HFJRY
DOG73/ WIRQO HFRADIHA RRGR\R 7KHHIRZ DG GRAQ) WIMP HOV DU EDHG R RQLQRIP DARQ DYDMEGIWR 73/ DQG\GHIN R D/R \WHAMKHIR ([ AW/

WITXUGE CESIFCEGIQY. 73/ XQEHMINAVQR REQIDIRQWR XSEDMOQ |RZ DB GRNQ) WM HOVRURKHMBIM HIWKHHO! RUUHMMRQY/RUFKDQIHY DMLY FRP P XQFDIRD
VP OEH

&RQEFW
, QHKRUS HIMRQ/
,5# 7H DBIALIFFRP
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XIXAWE

7KUHO ROMV( Q&G 11CHO ROMV( QGG

6HBWP EHJ - XQH 6HBWP EHJ 6HBWP EHU

&RPSIVQYKDRIREXFWLRQ YROXPHV
2L@%EOV

1DW XU DO RID V

1*/ 0%EOV

(TXLY D @P6o@RWMV
(TXLYDOHQWOWRKUGG D\

2L0O DQG\DEMMH@QXH LQ WKRXVDQGYV
2LO UR\DOWLHV
1DWXUDO JDV UR\DOWLHYV

1*/ UR\DOWLHV

7TRWDO RLO DQG JDV UR\DOWLHYV

5HDOL]HG SULFHV
2L0 %EO
1DWXUDOOFDV
1*/  %EO
(TXLY DO HERMY

THP " HIQURQ

=9) 2 HURANBQNEDUHR 8 6 JDIRYV@IXG YROP HXVHG KHHOLQUHHHIFHWR FGHROFRGHDMRUL * /
0 YEY 2 CHWRADQGEDUHYR FXGHROFROGHDMRUL* /

0 9% 2 GHWRADGYRH

0 %RHG 2 CHWRADGYRASHUE

0OR 2 CHWRADQGPEF IHWR DMDIDY

00RA 2 HP IRQPEF IHWR DXIDQIDY

1%/ 1 DMDOIDVATXGY +\ GRADERYVIRXIG Q@M DI DAKDAP D EHH WERAG DVANH HE SHARDKP JDVDQG DM DOIDRIH



&21' (16(' &2162/," $7(' 67$7(0 (1762) ,1&20 (
IQWRADQGY H F-BWKDHDQGSHMDHIP RXQN XQIXAWG

7KUHO ROMV( Q&G 11GHO ROMV( QGG

6HBWP EHU - XCH 6HBWP EHU 6HBWP EHU

S5HYHQXHV
2LO DQG JDV UR\DOWLHYV
:DWHU VDOHV
BURGXFHG ZDWHU UR\DOWLHV
(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH
/IDQG VDOHV 2

7TRWDO UHYHQXHV

([SHQVHV
6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV
:DWHU VHUYLFH UHODWHG H[SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH

1HW LQFRPH SHU VKDUH RI FRPPRQ VWRFN
%DVLF

'LOXWHG

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF

'LOXWHG




6(*0(1723(5%$7,1* 5(68/76
CROWIQWRAIDY  XDXAWS

7KHH ORQWKYV (QGHG

6HSWHPEHU -XQH
/IDQG DQG BHVRXWBHUYLFHYV DQG /IDQG DQG BPHVRXWBMHUYLFHV DQG
ODQDJHPHQW 2SHUDWLRQV&RQVROLGDWHBIEBQDIJHPHQW 2SHUDWLRQV&RQVROLGI
S5HYHQXHYV
2LO DQG JDV UR\DOWLHYV 2 2
:DWHU VDOHV a 2
BURGXFHG ZDWHU UR\DOWLHV 2 2
(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH
/IDQG VDOHV 2 2 2

7TRWDO UHYHQXHV

([SHQVHV
6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV
:DWHU VHUYLFH UHODWHG H[SHQVH¥ 2
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV
7ZRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH




6(*0(1723(5%7,1* 5(68/76 &RMKHG
CRMYIQWRADDY XQAXQWS

1LQH ORQWKV (QGHG

6HSWHPEHU 6HSWHPEHU
/DQG DQG BHVRMWBHUYLFHY DQG /DQG DQG BHVROMWBMUYLFHV DQG
O0DQDJHPHQW 2SHUDWLRQV&RQVROLGDWGIEQDJHPHQW 2SHUDWLRQV&RQVROLG|
5HYHQXHV
2L0 DQG JDV UR\DOWLHV 2 2
:DWHU VDOHYV 2 2
3URGXFHG ZDWHU UR\DOWLHYV 2 2
(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH
/DQG VDOHV 2 2
7RWDO UHYHQXHV
([SHQVHV
6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV
:DWHU VHUYLFH UHODWHG H[SHQVH¥ 2

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH
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, QOBAWRQVR P RXQIV SUHNG LQ CFFR EDCRHZ [\ JHHIDED CFA-EWG CAFRXQIGY SUCASBYIQWHS QMMGE\BM/R $ P HIFD 2* $$3°  Z HOOR SUAHIWAHMBIQ\XSSBP HIBC
QRQ* $$3 SHIRIP DGFHP HDKUAY 7 KHH P HDXUY DUH GRAIR EH FRQUGH G P RUH UHBYDQNRUCFRXUDM KDQ \KH P HDJXUHY SUMVHQING LQ DFFREDFHZ W * $$3 |, QFRP STDGFH
Z 1\ WH BTXUP HOVR \WWHB( & RAUGRD* $$3 P HDXUAY DUH BFRCAGE R GHALGRRP H \WH P RIMALR® AR SOUIEGH * $$ 3 SHIRP OFH P HDXH ) RUDDQRO* $$ 3
P HDAXUY QHWHMHG( & QRUDD RAHUBHIXDRY ERG KDVSDAHGMGIP HONRQWHHGRD* $$ 3 P HDKUY/

(%7 $ SOAMNG( %7 $ D) HHEDK) BZ

(%7' $ LVDQRQ* $$3 | LCDGADOP HDXUP HWR HIQQIVEH RIHLQMIMAH SHOH W HY/ G-BUHADIRY G-BOURQ DG [P RMYDIRY 7KHSXERHR SBHY (%7' $ VR
KLIKQIKWOLQQIVZ WNRXWLCDGRH B HY DG G-SUHADIRY G-EOURQDOGEP RWY DARQH SHOH DGIWXVHLY AP MGVR\SHADT) H3DEDOMY

7KHSXERHR SUVHIY $ GG ( %7 $ VAR KLIKQIKWDLQIVZ WKRXAWCRQ FDK CRAYUY \KAK Dy \KDUH EDVHG FRP SHDINRQ QG RKHUGRQ UHAXUIG) RUXQAKDOLP V L
CESOAEG $ GAMRDIM DOXVMG( % 7' $ LVDP HME XVHGE, WHFRP SHODIRQARP P IWHHR RXUYGRDG\R HYDDDMWHERP SO 1V SHIRP DIFHLQGHMP LQQ) \WHVKRWAMP
DG R WP LGFHOYH FRP SHODIR) R RXU L CP HG ([ HRAMH 2 11 LFHY RQ 0Q DQQMOEDAY : H FOBXDM $ GWMG (%7' $ D/ (%7 $ SOV HP SR HH \KDHEDHS
FRP SHODIRD

7KHSXSRHR SUHMY | BHHFDK I GZ. VAR SURVIGHLQHIRLY DP HME \R P HDJXUH | XQBY DYDDE®H| RUQMIA) LI XUMUHCFTXMMRQY DG UHMQQ) FESABDR RAUMBANKRTEHY
WURKIK QYLGHIB/ DOG \KOUH UHSXURKDHY CNMUPXUHQALGFRP H\E] H SHOVH DOG SXUKDHVR 11 HG DAHIV $ GAMRDD | WH FDK 1GZ. LV DP HMF XVG B \WH FRP SHODIRQ
FRP P WH R RXUYROUG \R HYDODM \WH &RP S0 TV SHIRP DGFH 1Q GHMP LQQ) \WHKRWMP DG B WP LGRHOMWH FRP SHODIRQ R RXUZL CP HG ([ HRAWH 2 11 LIFHY 7R
FOBXIOWI BHFDK |G GANGFRP HIYVDAWMAMG B, \WH\DP HIWP VAVRXWHG CERHIRU( % 7' $ DOGS OWING( % 7' $ DQGWHRI XUKHUDGYWWAGE. G-OANY FXUHNGRRP H
W H SHOHDGSXUAKDAVR 1] HEDWHV

. HKDHSBWHIMG (% 7' $ $OWIAG( % 7' $ DOGIUHFDK 1GZ BHDAHZ H BHIHYH \WDAKHH P HEFY DUH XVH XOWKSSBP HOV\R GHALGFRRP HLQ DID] LY WH&RP SO v
RSHIDIY SHIRWP DORH CELAMY VR 1 XQG | XUWUHCFTXMANRGY DELAN \R WM FCSABDR RUMBANKRTHY DOGH SIIQQ) KRZ RXUL CP H3( [ HEXARYH2 1 LIEHY DUHFRP SHODMG 2 XU
GHIQURI/R (%7' $ $EUMME( %7 $ DGIWHFDKIGZ PD QlIHIWRP FRP SUBRQ/R P LOWD WBGP HDXUAR RKHUFRP SIQH/

7KHIRIBZ LQ) \BE®! SIWHQVD BFRACDIRQR GHAGRRP HVR (% 7' $ DOB$ GMWAG( %7' $ | ROKHWUH P RNV HIGHG 6HBWP BHU OG- XCH DG | RUWH
QCHP RONVHIGG6HBWP EHU DG6HBMP BHU IQWRAD/
7KUHO ROMV( Q35 11QHO ROMV( QGH
6HBWP EFU “XH 6HBWP EHUJ 6HBWP EFU

1HW LQFRPH
$GG

,QFRPH WD[ H[SHQVH

'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
(%,7'$
$GG

(PSOR\HH VKDUH EDVHG FRPSHQVDWLRQ
$SGMXVWHG (%,7'$




7 KHI RTBZ L) \BEG! SUWHVD UFRIALIDIROR GHAFRP H\R | UHFDK | BZ. | ROWHWKUHHP ROMVHIG-G6HBAP BHU DOG-XH DOG | RUWHQHP ROMVHIGS
6HBAP EHU DG6HBMP BHU LQWRAD/

7KUHO ROMV( Q&G 11CHO ROMV( QGG
6FBWP EHU -XCH 6FBWP EHJ 6HFBWP EHU

1HW LQFRPH
$GG GHGXFW

,QFRPH WD[ H[SHQVH

'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ

(PSOR\HH VKDUH EDVHG FRPSHQVDWLRQ

&XUUHQW LQFRPH WD[ H[SHQVH

3XUFKDVHV RI IL[HG DVVHWV

"HFUHDVH LQ DFFRXQWYV SD\DEOH UHODWHG WR SXUFKDVHV RI IL[HG DVVHWYV
)HHH FDVK IORZ




















































































































































