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67(36 72 $331< )25 6833/(0(173/ 6(

, 6XSSOHPHQWDO 6HFXULWV SQFRYLIHG HW |ID (GL@QRFPUD® KHIDE H R U 7KK
FKLOG PXVW PHHW VSHFLIL6 FULWHULD DQG ILQDC(

&+ (&. <285 (/,*,%,/,7< *$7+(5 .(< '2&80(176

'LDJQRVLV 7R TXDOLI\ \RX FXOEWOKIMHODV@RESQRYFMG WKHVH HVVHQWLDO GREXPHQW?
WKH 6RFLDO 6HFXULW\ $GPLQEYWWRI WQROXGHY H@WHI%RBWLRQ $ JRYHU Q PGHOW HWX\X
SK\VLFDO DQG PHQWDO FRQGLWEQQGH&R@DLRQ_'@W@ESCE)W@NUW

SHOWDO GLVRUGHUY 1 1 SHSueYDLRO obTHHRAC HKLID W1 AXPERY ROXSLERS D

1HXURORJLFDO GLVRUGHU\%LBHJSVPXOWQL%%%I éb%iﬁﬁz@

3K\WLFDO FRQGLWLRQV HGLVWBYHUH DUW)(lUQWQ\FLI@—IQ)leRUPDWLRQ

,QFRPH DQG 5HVRXUFHV <RXU &6®F@PRMLX\DQ & H EHQ®Wz BEALKGIN VWDWHPHQWY FKHFENLCQC
\RX VKRXOG KDYH PLQLPDO UHRVRXQEHYLOKVBWKNVQ XEV RU SURRI RI DOQVYDFA®PH H

'IRUFRXSOHV XQHPSOR\PHQW EHQHILWYV
'LVDELOLW\ (YLGHQFH
&203/(7( 7+( $33/,&%$7,21 OHGLFDO UHFRUGV VKRZLQJ \RXU GLDJ

FWRUxV QOQRWHYV GHVFULEL®JORXIUWNF
<RX FDQ DSSO\ IRU 66, WKURXJK VHYW)PLPd:é(DC?\Qd_'ﬂ/VLYLWL

2Q0LQH 9LVLW WKH 66% ZHEQHWH DQG Fﬁ:PKSR F‘?W]‘I__IFVES%H @éIXDWLRQV Ll DSS(

DSSOLFDWLRQ
%\ 3KROH &DOO WKH 66$% DW DO RUNR+IV\{_I\%R>l<|§ $ GHWDLOHID YW W \RIDMR

DSSRLQWPHQW WR DSSO\ RYHU Wk RS
'Q 3HUVRQ /RFDWH \RXU QHDMGITW 668 W#WB?& EULQJ
\RXU JDWKHUHG GRFXPHQWYV DWHV RI HPSOR\PHQW

'KHQ ILOOLQJ RXW WKH DSsamrHwmiapc SURYIEr BBHH BB 6

DQVZHUV DERXW \RXU GLVBBEmeFmdeéhQﬂL\%Wﬁm\NbR%éHWD'—GVUUCP“@WPGDM
LOIRUPDWLRO DUUDQJHPHQWY LOFOXGLQJWHKKW PRRRIUMK]
H[SHQVHYV

68%0,7 <285 $33/,&%$7,21 $77(1'" $1 ,17(59,(: ,) 5(48,5¢(
'RXEOH &KHFN ODNH VXUH \RX POVMH66FFOKBHEI B PR LQWHUY!

UHTXLUHG GREXPHQWYV SUHSDUHG IRU TXHVWLRQV UHJD
2Q0LQH 6XEPLVVLRQ )ROORZ WKHHSQRWEWHK RI \RXU GLVDELO
EDUHIXOO\ +RZ \RXU GLVDELOLW\ DIIHFW\

3KRQH RU ,Q 3HUVRQ .HHS FRSDH\®RYVWIWYWY B\ ARKY S J

VXEPLWWHG IRU \RXU UHFRUGAMULQJ DQ\ DGGLWLRQDO PHGLEFCLC
UHTXHVWHG

$.7 )25 7+( '(&,6,21 5(8&(,9( <285 $33529%/ 25 '(1,$/ /(
7KH 66$ PD\ WDNH VHYHUDO PRQWHYRWRGUHKLHE HWWHU 2L 0OC

\RXU DSSOLFDWLRQ DQG PDNHILGHELY¥bRAWKH vWDUW GDWH

<RX FDQ FKHFN \RXU DSSOLFDWLRQ YWD XY ROJkRHo HwwH U

RU E\ FDOOLQJ WKH 66% H[SODLQ ZK\ WKH GHQLDO RFFX!
DSSHDO WKH GHFLVLRQ

81(:3(&7(' 5(48,5(0(176 25 67(36

&RQVXOWDWLYH ([DP &( 7KH @W\APFDQ%PA%TékQUHQ,RéO\Q&V NHHS FREXGPH@WWREQ O/ DER
FRQVXOWDWLYH H[DP ZLWK D GBBEWRWRMKH\, FERRYE WER &5%D

GLVDELOLW\Y IXUWKHU SHTXHVXOULQAQRUWERY KR yRXBKPRPYRYR@H DV RRRK GBWOILODMW B® X
UHYLHZ SURFHVV WKH 66% PD\PBYWVIRHY RE G LDVEREEDUWHRXSEGHUVWDQGLQJI RI \RXU V
FODULILFDWLRQ DERXW \RXU WXBOLRBWLRQHEKDRWRX UK R YW ZKH GPRE HRAY X DRV HGI
DQ\WKLQJ FKDQJHV LQ \RXUWRRQ MHQF L DR KRMMBIOM Qb MION XPHWEHU KU FORIFINA. [®WWIDREQ D 1L Ry
HDUQLQJ LQFRPH RU PRYH \&% POV W WHRUW LW WR WKH

DITHFW \RXU HOLJLELOLW\ RU EHQHILW DPRXQW
7KLV UHVRXUFH LV SURYLGH® E\ *

e '%') <gjed EdYZg n :heZgVcoV# 6aa g~\]ih gZthIZ‘ZU@(SRSRGHU\HVSHUDQ]D#JPDLO FUQ:FQ]



@hTeW\Taf[\c \f T XZT_eX_Tg\b&g[V LZ[XleelXWWTT@Xafblaccb\agXwWw UI T
Vbheg gb "TAX WXV\f\baf Ybe TabW[XébcYedfba WBg{XghTel*"X g[bfX

W XV\fl\baf Ybe g[X X _iXf WhX gb TWeafWwuUd\bBgl beXxgMXe eXTfbaf
M[\f VTa \aV_hWX WXV\fl\baf eX_ TyYXaW agb\ TXefllgagXeVT&XX g[ VTeX
TaW XZT_ \ffhXf P[\_ X ZhTeW\TXgaTVTehcelbedV XgXff \ ' cbegTag gb
Vbaf\WXe g[X \"c_\VTg\baf Tfgg Vavd Thgagbgap[A YZH[X \aWNiI\WhT _
BY chefhXW UX ceXcTeXW j\g[ g[X axWX\fdYéle clTgbbajb€aW "ab|
g[Tg g[X cebVXff eXdh\leXf V_XTe aWbXdefgXlaag\WgdaBab Yad¥Xh T

LgXcf gb ?b__Dbj

U leXcTeX g[X IXg\g\ba TawWw ?\_
Hhg g[X ?be f

@Tg[Xe GXVXffTel BaYbe Tg\ba TaW
bVh Xagf
b ba Ybe f Ibh "\Z[g aXXW \aV_hWX

N O©

/KLV UHVRXUFH LV SURYLGH® E\ *UXSR 3RGHU \ (VSHUDQ]
*UXSRSRGHU\HVSHUDQ|D#JPDLO RRIPQJBARPUXSRSRGCGHUNNYSH c4vzg n :hezgvcov# 6aa
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SQGHUVWDQGLQJ WKH ,(3
$Q ,QGLYLGXDOL]HG (GXFDWWRQ SORDUGRVLINHE WRKH®S F}
ZLWK GLVDELOLWLHV VXFFWHKE QB NGEKRRRONVKW ENLBIEVEGQG®R QV
E\ WKH ,QGLYLGXDOV ZLWK /H$DELOLWLHV (GXFDWLRC

V' (17,)< &21&(516

'"HWHUPLQH LI \RXU FKLOG LV VWUE;JOLQJ LQ
VFKRRO GXH WR D GLVDELOLW\ VXEK DV OHDUQLQJ
GLIILFXOWLHV FRPPXQLFDWLRQ LVVXHV RU RWKHU
FKDOOHQJHYV

*$7+(5 ,1)250%$7,21

EE &ROOHFW LQIRUPDWLRQ DERXW \RXU FKLOG V EHKDYLRU
SHUIRUPDQFH DQG DQ\ DVVHVVPHQWY RU UHSRUWYV
IURP WHDFKHUV

5(48(67 $1 (9$/8%$7,21

e :ULWHRDPDO WRWWKHUVFKRRO XVXDOO\ DGGUHVVHE WR WKH VFKRRO
SULQ@FIRIDV SKFIDDMLRIQ FRRUGLQDWRU DVNLQJ IRIEDQ HYDOXDWLRQ
WR GHWHUPLQH LI \RXU FKIXF®WKXRQ LVHWW LULRWVVSHFLDO HG

e ,OFOXGH VSHFLILF FRQFHUQY®® DGI RORDMWIORIYDQW EDFNJURX

(9$/8$7,21 352&(66
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(/,*,%,/,7< '(7(50,1%$7,21
e SHYLHZLQJ 5HVXOWYV 2QFH WIXMVHFP @XDWLRQ LV FRPSOHWH
UHYLHZ WKH UHVXOWV 7KDWFKHLDP WERBRRIDOO\ LQFOXGHV WH
SVI\IFKRORJLVWY DQG \RX WKH SDUHQW
, 'HFLVLRQ RQ (OLJLELOLW\KDIY\RXUDF&LOYBELOR@LILHY DV
WKDW DIIHFWV WKHLU HGXFADWRROWO SHUIRUPDQFH WKH WHD
IRUZDUG WR GHYHORS DQ ,(3

&5($7,1* 7+( ,(3
, (3 OHHWLQJ 7KH VFKRRO ZIKODHDVWKIH@ KB H (B RHHB
GLVFXVV \RXU FKLOGxV VWOHBQWW KW HKDLG-GIN QW K
UHFHLYH

—\

7KLV UHVRXUFH LV SURYLGHG E\ *UXSR 3RKHW\WKH ,(3 7KH ,(3 ZLOQRXDNOLRBIOWS HDFHHRP R
(VSHUDQ]D *UXSRSRGHU\HVSHUDQ]D#JPDL®ORKRPAL FDWLRQV DQG UHODWHG VHUYLFHYV
ZZZ *UXSRSRGHU FRP

7KH ,(3 VKRXOG EH UHYLHZH @ DWW R DG OR DMK FRRHF
DGMXVWPHQWYV EXW QRW OLPLW RQFH D \HDU
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<adhhVagn

1]1*h “h V a”hi d[ 1Zgbh \
VXgdcnbh Xdbbdcan jhZ
bZciVa |ZVal]! ~"ciZaaZX
YZkZadebZciVa Y*"hVWAH
hfWhiVcXZ jhZ Y hdgYZ
IgV]jbVI*X WgV”2Ac “c Jgn
heZX"Va ZY | XVi~rdc bZY
hnhiZb ~c Cdgi] 8Vgda“c
YZhXg”*ei®*dch VgZ Zel
WZiiZg jcYZghiVcY~2rc\#



BZciVa |[ZVal]

B=/ BZciVa =ZVal] GZ[Zgh I
VcY ehnX]dad\*XVa |Zaa"W z

8B/ 8VhZ BVcV\ZbZci Hjeed
1]VI |Zae eZdeaZ VXXZhh bZ
gZhdjgXZh#

8g"h™"h HZgk”A"XZh/ >bbZY~?V]
bZciVa |ZVal]l] ZbZg\Zc X Zh#

1]ZgVen/ IgZVibZci 1d *"begd
1ZVai] 1]Jgdj\] XdjchZa”~c\ Vc
1 ZX]crfjZh#



BZciVa |ZVall

EhnX][*Vig*hi/ E]nh?*X2AVc |]
bZciVa |ZVal] egdWaZbh#

8djchZadg/ FjVa*|[*"ZY eZgh
1M1l ZbdifdcVa egdWaZbh#



>cliZaaZXijVa VcY 97
OrNhVW2rarIMZh

>909/ >ci1ZaaZXijVa VcY 97k
ONhVWratgtidd#d| Y*hVWHra”
VI[ZXT YV7~an [jcXi*dc”*c\ V

09/ 9ZkZadebZciVa 9hVW
OrhVWraMIrZh 1]VI V[[ZX]1 e
bZciVa YZkZadebZcI#



>cliZaaZXijVa VcY 97
OrNhVW2rarIMZh

OH96/ Hjeedgih |[dg EZdea/
9OZkZadebZciVa 9"hvwWra"|’

886E/ 8dbbjc”Iin 6aiZgcVIiMk.
Egd\gVb [dg BZYAXV”2*Y h[Z

EZghdc"8ZciZgZY EaVcc”c)
eaVccc\ hZgk*XZh WVhZY
eZghdc h cZZYh#



HIWhiVcXZ jhZ Y”~ha

HJO9/ HWhiVcXZ jhZ Y~AhdgY
e I|M"X]T V. eZghdc *h jcVWacz
]1"h dg ]Zg |hZ d] Ygj\h dg V

GZI|VW2ariVvVi~rdc!/! IgZVibZci
|Zae”c\ eZdeaZ gZXdkZg |[gc
JjhZ YA hdgYZgh#

OZidmA A" XViNrdce/ 1]Z egdXZh
gZbdk”~c\ Ygj\h dg VaXd]da |
WdYn#



HiWhiVcXZ jhZ YA~h
Bel/ BZYAXVi*dc 6hh”?hiZY |

C6/ CVgXdi®Xh 6cdcnbdjh

66/ 6aXd]da”Xh 6cdcnbdjh

GZaVehZ/ GZijgc”™c\ 1d hJWh
VIiiZg 1gZVibZcl



gV ]bVI?X WgV~2c N

17>/ I1gV]bVI?X WgV~Ac *c_|gr
WgV~2rc XVJhZY Wn Vc ZmiZg
XVc V[[ZX1 1]*c ~c\! Zbdi*dc
WZ]Vkrdg#

CZjgdehnX]dad\*XVa i1Zhi”*c\
VhhZhh WgV~c [jcXi?*dc VcY
VWraMINZh VI[iIZg | 7>#

GZ|VW?ariVvVi~rdc/ IgZVibZci
gZXdkZgn V]iZg V WgV”*c ~c



gV ]bVI?X WgV~2c N

CZjgdgZ]vwWrarivi~rdce/ 1]ZgV
gZXdkZg WgV~2c [jcXiMdc#

dd\c*MI*"kZ 1]ZgVen/ IgZVibZc

1]"c ~c\ h "aah#

DXXjeVi~rdcVa 1]ZgVen/ |Zae
ZkZgnYVn 1Vh h



HeZX”Va ZY | XVI~?

HE:9/ HeZX"Va :YjXVi~rdc "
ZYjXVirdc egd\gVb YZhA\cZ
hijYZcih 17i] kVg~rdjh YAhVW

696/ 6bZgrXVch I*] 9"hVWA
6¢c VXI egdiZXi~rc\ 1]Z g”\]ih
1M ] YAhVWAAaNMINZh#

*%) EaVc/ 6 eaVc *c Xdbea®n
HZXirdc *%) d[ 1]Z GZ]VW"a
6 eaVc I|]VI egdk?YZh VXXdCL
hijYZcih I2] YAhVW2ariMZh
hiXXZZY ~c hX]dda#



HeZX”Va ZY | XVI~?

>:E/ >cY kY |jVar*oZY Y| XV
eaVc XgZViIZY |dg hijYZcih |
YAhVW2raMIM"Zh id ZchjgZ 1]V
Vc Veegdeg”?ViIZ ZY | XVINdc#

6E:/ ;9ZZ 6eegdeg”™VIZ E|W

A:6/ AdXVa :YjXVirdc 6\ZcX
YAhighXi

Gl>/ GZhedchZ 1d >ciZgkZci
d| egdk”Y”*c\ ZmigV |Zae



</ZcZgVa lZgbh

EVi~rZci/ 6 eZghdc gZXZ"M"Kk”"cC

EFgdk~"YZg/ 6 ]ZVai] egd[Zhh
i1Vi egdk”YZh igZVibZci#

Hjeedgl \gdjeh/ <Vi]Zg”c\h

eZdeaZ hl]VgZ ZmeZg”"ZcXZh
ZVX] di]Zg! d[iZc gZaViZY it
]1ZVai] dg hjWhiVcXZ JhZ eqgc

BZYAXVAY/ 6 \dkZgcbZcl eqg«
eZdeaZ |7 adl "cXdbZh#



</ZcZgVa lZgbh

C8 B=H/ Cdgi] 8Vgda~cV B/Z
HZgk”*"XZh

Vgan >ciZgkZci®*dc/ HZgk”"X
8]*"aYgZc I*] 9ZkZadebZciV
H]dgi"iZgb gZa~Z| [dg XVgZ

EZZg Hjeedgl/ =Zae |gdb e”Z
h*"braVg ZmeZg”™rZcXZh

KdXVi*rdcVa GZ]J]VWrarIVitrdc
VveY ZZe”c\ 'V dW



</ZcZgVa lZgbh

HdX”*"Va Ildg Zg/ Egd[Zhh”dc’
I"1] hdX”~Va VcY Zbdi*dcVa ’

6YKkdXVXn/ Hjeedgi”c\ dg V
V eZghdc h cZZYh#

dbbjcrin GZhdjgXZh/ ;ZZa
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