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3 UHYDBIQFH RI DQHP 1D 1Q SUHJ QDQWEZ RP HQ DI HG \ HDW/ $a+,(8("
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6'* +HDOWK DQG :HOO %HLQJ

,@F UQDP H GDW VRXUFH  XQW VL) HWRXUFH 5 HVXOV 7DUHW 6 VIV

0 DWLRDO0 RUBOW 5DW 00 5 $&+,(9("
8141<7 X $B; 25280 518@5? "g5 PBE@O) 17MSAGBB5 © S ( @
D ,QDQNM RUBONV5DM 05 E ,QDQAD RUBONV5DM ,05 SHU QYH ELUKV $&+,(9("
&141<7 X $B 25700 | O 17SA@BB5 ' $( @
1 HRQDWCD RUBON 5DWM 1,5 SHU Q@QvH ELUNYV s&+,(9("
&141<7 IR $B; 257@0( ! O) 1775A@BB5 ' $( @
7TKHQXP EHURI QHZ +,9 LQIHFWRQV SHU XQQHFWMG SRSXOMRQ 1((" 63(&,$/
&141<7 9 5178 &2=65 O# =<BF + 3=B<@7 1<4 A@T B>=70) 175A@BB5 ' $( @ $77(17.21
7XEHFX®W ,QFIGHQFH 7% SHU SRSXOMRQ 1 63(as
&141<7 X $B; 2578055D 3LB@5? B<&G364 >=>B1B<0) 175A@BB5 © $( @ $rr(1r.21
+ HSDWAY % LOFIGHQFH SHU SRSXOMRQ 1((" 63(&.8/
1<<Bl: B>=A0&5B5<A750) 1775A@BB5 ' $( @ $77(17,21

E
3WHYDBIQFH RI KLJ K EBRRG SIHWXWH $&+,(9(
8141<7 OF 51/ &>=65 OX5B5<AT5 ) 175A@BB5 * $ ( @

E
3 WHYDOIQFH Rl REHVIW LQ WH SRSXOWRQ DIHG « \ HDW/ $&+,(9("
#F S1BFOR5B5<AT50) 175A@BB5 * $ ( @<4=<5@ >>B1M< (| O 175A@BB5
7HHQDIHEIUM DM DIHG \ HDW/ DIHG \ HDW/ SHU ZRP HQLQWHVDP HDIH $a+,(9(
JWRXS '
1" (=68141<7 %@ & # 0 @8 >5? D=; 5<1754 F517@0) 175A@B%35 ' S ( @

>D@
7RWI0) HWDW 5 DW 7) 5 10 63(&.8/
1" (=68141<7 @ & # OB B, 257=638%4%B< >5?, * ( 1754 F517@0) 175A@B35 *© $ $7r(17.21
( @

D
1 DWRQDO+ HDOM ,QVXWDQFH -. 1 FRYHWDIH 1((" 63(&$/
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6'*

AXDOLW\ (GXFDWLRQ

‘ ,QGFDIRU ,QGFDWUQDP H GDW VRXUFH  XQW WL HAWRXUFH

1 XP EHURI FKIGBLHQ QRADWHQGIQ) VFKRRO

( ®P HQEU VFKRRCHT XLYDBIQW

1B0. /&; $<082A <<8 P$2702; A42 P(. 42A@B02 & "'
- XQRUKLI K VFKRRCHT XLYDBQW
1BO0. A&; $<082A <<8 P$272; A42 P(. A2A@B02 & " '

1 HB DUNFISDARQ 5 DM 5 DAR $30 DWHBP HQWL VFKRRCHTXLYDBIQWBIYHODQG L * LIRW
3DUAFISDMRQ5 DM 5 DR $3.  DAWMQRUKLI K VFKRRCHT XLYDBQWVHARUKLI K VFKRROYRFDARQDO
VFKRRCHT XLYDGQWDQG WIIADY  HGXFDWRQ GIYHY IRU D |HP DBIP DB E (XWDOXLEDQ F
BRZHWIRS TXIOWBI G GLIVDE®G QRQ GVDE®IG

$ +2@'B .R

LD 5DWRRI $30 6' ) HP D®I0 DB
$2702; A42 P(. A2A@BD2 & " '

3HFHQIHRI OMDR DW Rl SRSXOWRQ DIHG » \ HDW/
$' +2@ B .AR P$2702; A42 P(. 42A@BD2 & "'

3HFHQI HRI VWGHQW Z KR H SHUHQFHG EXOIQ) IQWH@W P RQKV
1BO. Ax; $<082A <<8 P$272; AP(. A2A@B02 & " '

3 HIFHQM H RI WIDFKHWY Z KR P HHWT XD LFDAWRQV DFFRUGIQJ VR QDWRQDOWEQGDUGY DFFRUGIQ) R
HGXFDWRQDOBIYHO
1BO0. A&; $<082A <<8

3HFHQWI HRI WDFKHY DABIYHY L 7. 5$ %6 L 6' HTXLYDBIQW LL 60 3 HTXLYDBIOW LY
60%$ 60. HTXLYDBIQWDQG Y 3/ % Z KR KDYH WDFKHUFHUAILFDWV

1B0. A&; $<082A <<8

L 3$8"

1BO. &; $<082A <<8 P$2702; A42 P(. 2A@B02 & "'
e

1BO. /&, $<082A <<8 P$2702; A42 P(. A2A@B02 & " '
L 603

1BO. /&; $<082A <<8 P$2702; A42 P(. A2A@B02 & " '

3HFHQU HRI WDFKHY DWKH GYHY Rl L . IQGHUIDUMQ5$ %6 1L ( BP HWU

6 FKRROHT XLYDBIQW LLL - XQIRU+ LIK 6 FKRRCHTXLYDBIQW LY 6 HQIRU+ LJK 6 FKRROD RFDWRQDO
+LIK 6 FKRROHTXLYDBIQWDQG Y 6 SHFLDOL HHGV ( GXFDARQ Z KR P HHVIMH DFDGHP LF
TXDUIFDMRQVRI 6 ' 1Q DFFRUGDQFH Z LW WWH VWIQGDLGY VHVE\ \WH 0 IQMAL Rl ( GXFDWRQ DQG
&XAMH

1BO0. A&; $<082A <<8

L3$8"

1B0. Ax; $<082A <<8 P$2702; A42 P(. 42A@B02 & " '
L6

1BO. /&; $<082A <<8 P$2702; A42 P(. A2A@B02 & "
L 603

1BO. /&; $<082A <<8 P$2702; A42 P(. B2A@BD2 & "'
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6'*

*HQGHU (TXDOLW)\

QAFDRU  ,QAFDRUQDP H GDMDVRXUFH  XQIW VLD VMWRXUFH YDVHIQH 5 HVXQV

3URSRURQRI DGXGVZ RP HQ DQG JILY DIHG \HDW/ H SHUHQFIQU VH XDOYIRGIQFH E\
VRP HRQH RINHUWDQ WHUSDU@HULQ WH @W P ROV

5-.9*5- 1895 %/B 6/ *-*50 2@G .9.5*0. G5*D.;:6<9. " #

3RSRUNRQ Rl VHDW KHTG B\ ZRP HQIQ D FHQWDCSDUIDP HWDQG E GRFDQJ RYHUQP HQW
.5;93 <Q*<6/#;*;2;2: G .9.5*0. G*D.;:6<9. " #
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6"~ &OHDQ :DWHU DQG $GHTXDW

UQDP H GDW VRXUFH  XQW VL) HAWVRXUFH 5 HVXQV 7DUHWV 6 VXV
3HFHQI H Rl KRXVHKR@GV XVIQJ VDIHD P DQDJ HG GUONIQJ Z DIMUVHWYIFHV s&+,(9("
%> 4= 8/980=4 "% 91) 0=>9R7,> " <9@.0J" 0<08%20J& 0>=9?<0 $ % =
3HUFHOQEI HRI KRXVHKREGY XVIQU VDIHO P DQDU HG VDQWMRQ VHYIFHY IQFCXGIQU KDQGZ DVKLQ) sar(0("
| DFLOARV Z W VRDS DQG Z DU !
oy 4= 8/980=4 " % 91) 0=>927 , > " 9@8.0J" 0<08% 20 J&, 20>=9?2<0 $ % =
) B
3HFHQRI H Rl LOGXWWIDOMT XIG Z DVWM WHDWG VDI HO s&+,(9("
B8@987 08> 6 208.CJ" 0<08%20J& 20>=9?<0 $ % =
D
6XUDFH: DWU4 XDOW DV D6RXUFHRI 50Z : DU s&+,(9("
8@987 08> 6 208.CJ 8/0B% , ® J& 0>=97<0 $ % =
D
/ DQG 4 XDDW ,QGH $&+,(9("
B8@987 08> 6 208.CJ 8/0B% , ® J& 20>=9?<0 $ % =



6'* $INTRUGDEOH DQG &OHDQ (QF

5 HVXQV 7DUHW 6 IV

UQDP H GDW VRXUFH  XQW LI HAWRXUFH

( GFWILLFDARQ 5 DWR 1((' 63(&8$/
197 724-72:2$> B B=K' 1419>31 K% B1>= 241 # $ $77(17.21
>D@
( BFWFLW FRQVXP SWRQ SHUFDSLMD ser(o("
#1350-7"79993-90 1@7;819> 319/CKE( 4/-;5 K% B1>= 241 # $ =
E .
3URSRUARQ RI KRXVHKR@V XVIQJ JDV/ 3* DV WH P DIQ IXHORUFRRNIQJ FRP SDUHG \R WH RO 1((" 63(&$/
QXP EHURI KRXVHKR@GV $77(17,21
#1359-7'79993-90 1@7;819> 319/CK' 1419>31 K% B1>= 241 # $
F .
7KH SURSRUARQ RI' KRXVHKR@V WDWKVH HBFWIFIW DV WH P DIQ I XHO RUFRRNLQU FRP SDUHG \R 11w $&+,(9("
WHWRBOOXP EHURI KRXVHKR@GV ! !
#1350-7"79993-90 1@7;819> 319/CK' 1919>31 K% B1>= 241 #  $
D

SHQHZ DEGIHQHU\ P L[ ILRP SUP DU HQHU\
1,-<819>:2 9@ 9819>K" 1419>31K% ]1>= 741 # $

1((" 63(&3/
$77(17,21
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6'* 'HFHQW :RUN DQG (FRQRPLF

>D@
* ' 3 SHUFDS\VD s+, (90"
YR B> 11;:256  #% K @: $@65<2=<2=: K& #1275 @02 $#
2 SHQ XQHP S&\ P HOALDWM $&+,(9("
92 B> 11,1256 #% K#202: 2 42 K& 227> @02 $#
>D
@ 1XP EHURI IRUHI Q VRXUMWYIMIW 1(( 63(&S$/
1A= 92: 22 @69 ; T2 K#2; <@ K& 427> @02 $# $77(17,21
>E@

1 XP EHURI GRP HVWF \RXUMWMSV

11 $&+,(9("
;A= 92: 22 @69 ; JW2 K#2; <@ K& 427> @02 $#

# ! &+ (" "1 & $+ " $ ()



$33(1'

6'* ,QGXVWU\ ,QQRYDWLRQ DQ

* RRG FRQGMRQ Rl QDARQDOLRDGY

1(( 63(&8/

"B (16=-90$;-B7 79993 319/CJ" 1419>311% B1>= 241 # $ = $77(17.21
1 XP EHURI SDWHQIHY DQG FDUR E\ P RGHRI WDQUSRUDARQ sa+.(9("
"$ "2 B O9d<&E1)'-=1031<]% Bl>= 241 # $ =

>D@ "
1XP EHURI $ ILSRUWW sar.(9("
$>5-9= 90: 91=5 "$J 5:<=J%BL>=7291 # $ =

SE@ 0
1XP EHURI ) HIY 3RUWV st (9("
$>56= 90:91=5 "$ J 1<C":<=J% BL>= 241 # $ =
1 XP EHURI SHWRQQHAQ VFLHQFH DQG WEKQRBI\  IHVHDUFKHLY HQILOHHWY DQG | DEXQV sar (o
P HP EHY 1O JRYHUOP HOWDU HOFLEN DQG XQLYHWMEN SHUP L@RQ SHRS®! '

#1359-7 1@7;819>" 79993 319/C -;;10- J ?8.1<:2$/899/1-90 %/49: 73C" 1< 9917, 1< 8559
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6"~ SHGXFHG ,QHTXDOLWLHYV

,QGFDWRU ,QGIF IQDP H GDW VRXUFH  XQW L) HAWVRXUFH YOVHIOH 5 HVXOV 7D HW 6 VXV

D
* lQL5 DAR 1((' 63(&S/
% %A< 7/870<4 "% JT7/0A%,® E J&;20=<8>.0 $" $rr(1r.21

E
3HUFHQWI HRI WH SRSXOMRQ @YIQJ EHRZ WH QDMWRQDOSRYHUWV @QH B\ VH DQG DIH JWRXS sar.(9("
% %= < 7/870<4 "% J"0;.075 20 J&, ;20=<8>.0 $"

E

1 XP EHURI KXP DQ UJ KW YIRDMRQV FRP SOIQW KDQGEIG

1((
90.,05;4=8180 ,=87,5 86648787 >6,734L3=< 867,< 81) 0<=%6,3, ";8?4.0J 86954=J $77(17,2
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6"~ 6XVWDLQDEOH &LWLHYV DQG

QGFDRU  ,QGFDRUQDP H GDVDVRXUFH  XQIW \BLI FMIVRXUFH YOVHICH 5 HVXQV 7DU HW 6 VDXV
D
3HFHQ HRI + RXVHKREGY Z W $ FFHW VR $ GHT XDW DQG $ 11 RUGDE®! + RXVIQ) sar (o0
>DB&6 0=3 ) 4CA< 4=C AIOB 64=2HQ&4/24=064 Q- 044CB>DR4 ( $) B
&
1XP EHURI ' HDIMV 0 IIQJ 3HYRQV DQG! LHAWD $ 11HAWG 3 HWRQY $WUEXWMG R ' LYDWALY SHU ,
SRSXDMRQ s&r.(9(
&k
$&+,(9("
&#
$&+,(9("
D
3HFHQEIHRI 8 LEDQ + RXVHKRABV 6 HYHG E\ © DVMO DQDJ HP HOWS HYLEHY sar (o0
=Ev=< 4=0; 64=2HQRAR4=064 Q 0/64CBDR4 ( $) B ‘
D
$QOXDCOYHIUHRI 30 1L.OH SDUAFX@WM P DWHU sa.(o(
=EP=<4=0; 64=2HQK6A< < QO0A4CB>DR4 ( $) B
E
$1U4 XDOW ,QGH sa+.(9("
=E%=<4=0; 64=2HQ=34G) 20;4 Q0/A4CB>DR4 ( $) B
D D
7KH SURSRUARQ RI WH SRSXOMRQ QVLQU 1Q DUHDV Z KHH VSDADCS@QQLQY DQG GHYHRSP HOW sar (o0
S@QQLQ KDYHEHHQ VXSSOP HWG E\ DO ( QYILROP HOWOP SDPWS WHAP HOW. / +6 :
(468=0; 4E4;>?<4=C&0==86 64=2HQ&4R4=064 Q*054CB>D®24 ( $) B
E
7KH SOQQIQ DQG P SGP HMMRQ RI D QDARQDOGLYDWUP DQDJ HP HOWMDMI\ D@ QHG Z W sar (o0
WH  6HQGDL) WP HZ RINIRU' LVDWMUS LN 5 HGXPURQ '
$0@=0; 64=2H5A @BOBAA >D=@A 40BDAl Q >2D< 4=0Q 044CB>DR4 ( $) B
E
7KH SHUFHQWRI H RI GRFDQJ RYHLOP HOW WDVKDYH DGRSWG DQG P S®P HOWG GFDOGYDAMA ser (o0

P DQDJ HP HQAAMIDWI LHY DI QHG Z 1K WH QDWRQDOGLYDVWMUP DQDJ HP HQWSMQ DM\
(468=0; 4EA>7<4=CR;0==86 64=2HQ >2D< 4=CQ*0A4CB>DR4 ( $) B
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6'* 5HVSRQVLEOH &RQVXPSWLF
SURGXFWLROQ

,QGFDIRU JQGFDWRUQDP H GDW VRXUFH  XQW VL) HAWVRXUFH YDVHIOH 5 HVXQV 7D HW 6 VXV
D
3HFHQEIHRI IRRGZ DM 100" 63(&8/
86218/ # 856 818, *0*16 124 &621 ;560 B *4*16& * B &4 *65274* 5 $77(17,21
E
1 XP EHURI RFDWRQV [P SGP HOWQJ VXMELQDE®! VRXUVP  GHYHBRSP HQW $&+,(9("
27450 ,*1(; B 2(&621B &4 *65274* 5



&OLPDWH $FWLRQ

6 ' %
UQDP H GDW VRXUFH  XQIW \VBBLI HAVRXUFH 5 HVXQV 7D HW 6 XV
D
1XP EHURI ' HDIMY 0 MIQ) 3HWRQV DQG' ILHAVD $ 11HAWG 3 HWRQV $ WUEXWG\R ' LVDVWMLY SHU
SRSXMARQ
D' HDW sa+,(9("
-%:-8 31:/D2= 5>A= ;@29 1->@1 L" 1= <<@B: L% 31> @1 # $ >
E QXUHG $ar.(9(
-%:-8 31:/D2= 5>A= ;@2A91->@1L" 1= G<@EH: L% 317> @1 # $ >
F 6XIIHUDQG ( YDFXDWM sar(o(
-%5:-8 31:/D2= 5->A= ;@29 1->@1 L" 1= <G<@B: L% B1?> @1 # $ >
A-58-.81 A-58-.81 A-58-.81
3@QQQ) DQG P SOP HMMRQ RI D QDARQDOGYDMUP DQDI HP HQAWMDM\ DO QHG Z W sas(o(
WH 6HQGDL) LDP HZ RINIRU' LVDVWMUS VN 5 HGXFURQ '
-%:-8 31:/D2= 5>A= ;@2A91->@1L ;/@L?2L% 31> @1 # $ >
A-58-.81 A-58-.81 A-58-.81
3HIFHQWJ H RI (RFDQJ RYHLQP HQW \WDWKDYH DGRSWG DQG 1P SGP HMG GRFDOGYDMU $8+.(8("
P DQDU HP HQUWAMDWU LHY DA QHG Z WM \WH QDWRQDCGYDVWMUP DQDJ HP HMBMQ DWW\ '
"-0-:3 8D ;Al=91:7L ;/@1:7L% 817> @1 # $ >
A-58-.81 A-58-.81 A-58-.81
P SOP HQEMRQRI JUHHQKRXVHJIDV * +*  LQVHQRUHY DV Z HGDV P HSRUAQ) DQG sar(o(
YHULIEDARQRI * +*  HP IWIRQY LHSRUMG LQ WWH %4HQQIDCB SGDW 5 HSRUVYB 5 DQG 1 DARQDO '
&RP P XQFDARQY
$ >
$&+,(9("

552D;2 :A5:91L:7L /@ 1:?2L% 817>, @ 1 #

$ QOXDAJ IHHQKRXVHJIDV * +*  HP WMMRQV
# 08 >
s&+,(9("

"-0-:3 8D :A5:91:28 31:/DL %: ! 1L%=381?> @1

>D
@ 1 XP EHURI | RUP DOHGXFDWRQDAQVWMWRQV DQG FRP P XQW RUW DQVDWRQV FRP P WMG \R
HOWCSIRWIFWRQ DQG VXVWIQDELDN

o 1 # $ >
$&+,(9

-0-:3 8D :A5:91:28 31:/DL&: BL% 317> @ 1

$P RXQURI SXEQF IXQGV EXGJ HWRJ Q) DARFDWG |RUFTP DM FKDQU H I LQDQFLQ)
-0-:3 3D :A5:91:28 31:/DL B: #@54 L% 317> @1 # $ >
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6"~ /I[LIH % HORZ :DWHU

,QGFDWRU JQGFDWRUQDP H GDW VRXUFH  XQW \BL) HAWVRXUFH YDVHIOH 5 HVXQV 7DUHWV 6 VXV
7RWCDUHD R P DUQH FRQVHYDARQ DUHDV sar.(9("
"1 111 7<1/ 1$+:1/<;8=-/ "
E >+35+,5/ >+35+,5/ >+35+,5/
$ YDIDEIDNV RI D GUDOHI XMRY  SRIF  DQG IQWIMWRQDA LDP HZ RUIN WDWH-RJ QI HV DQG sar.(9("

SIRWFW DFFHW WJ KW IRUVP D@VFD®! | VKHURV
8>/:76/7<80! +. +71 3Al 8-=6/7<|$+:1/<;8=:-/ " #

F >+35+,5/ >+35+,5/ >+35+,5/
$ YDUDELOW RI D SRIF 1LDP HZ RUN DQG LOMKP HOW UIHIWG \R WH LP SGP HOMARQ RI se+,(9("
81&/26 WHB8QWG 1 DWRQV &RQYHMRQ RQWH/ DZ RI WH6 HD '

7.87/;37 8>:76/7<l 8-=6/7<I$+:1/<;8=:-] " #
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6'* /LIH RQ /DQG

,QGFDIRU ,QGFDWRUQDP H GD VRXUFH  XQIW \BLI HAWRXUFH

3URSRUIARQ RI' | RUAMADUHD LHIMWAYH VR VRVZODQG DUHD
#ml E!'.§.5%0. E$*8.:96;§. "!

3 RSRUARQ RI' GHJ UDGHG @QG UHDMWYH VR VRVIZODQG DUHD
#"1 E'.8.5*0. E$*&.:96;8. " # 9

! $) & %$ ") )
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6"~ SHDFH -XVWLFH DQG 6WUR

>D@

7KH SUIRSRUIARQ RI WH SRSXOMRQ Z KR KDYH EHHQ YIFWP V Rl YIRGIQWFUP HIQWHSDVW P RQMV
&75/6E 587>/%/6;, 23 /-6 78<4,F6 76,74+6. +53@ 466B1 1/6-@ /9/6+1/ J#+A/;
17<9/ ! "

>D
@ 7KH SUIRSRUARQ RI KRXVHKR@V Z IW FKIUHQ DIHG +  Z KR KDYH H SHUHQFHG SK\ VIFDO $&+,(9("
SXQIVKP HADQG RUSW FKR®J LEDODI J UIMWIRQ ILRP D FDUHJ LYHULQ WH SDWA HDU '

&75/6E 587>/%/6; 234 9/-,F6 78<4,FJ6 76,74+6. +53@ 466F1 1/6-@ /9/6;+1/ J#+A/;
7<9/ ! "

>E
@ 7KHSHFHQRI HRI FKI@UHQ Z KR KDYH D ELUK FHONLFDM

1((
78<4F6 +6. 33N /13,9536 1/6-@ /9/6;+1/ IJ#+A/;:7<9/ | R $77(1
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6"~ SDUWQHUVKLSYV IRU WKH *R

,Q}.FDRU ,QGFDWRUQDP H GDW VRXUFH  XQW LI HAWRXUFH YOVHIOH 5 HVXQV 7DUHW 6 IV
>D@
5DMRRI W LHYHOXH\WR * ' 3 1((" 63(&.8/
"1 G 0:.07< 20 G$, :20<;8=:.0 "! $77(17,21
SHFHQRIHR! , QWMUOHWKVHY sa+,(9("

#<<44; 7/870,4 !'# 81' 0;<#=6,<, ! :8>4.0G 0:.07520 G$, :20<;8=:.0 " #
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