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) LYH BVIUBVIDARQV %X |

<RXU JXHVWV ZLOO EH JUHHWHG ZLWK RXU EXWOHUHG DSSHWL]HU VHOHFWLRQV
*RXUPHW GHVVHUWY |TUHVKO\ EUHZHG FRIIHH DOVR DFFRPSDQC

—  3DWHG$SSH] HWY/ &KRIFHRI ] r tRWRW' RHXYWHVGEVIMRQ &KRIFHRI - -
&DSUHVH %UXVFKHWWD
&KDUFUXVW %HHI 6LUC

6PRNHG 6DOPRQ %OHX &KHHVH &URVWWWRLDVVRUWHG UROOV  ZkK
6PRNHG %%4 'XFN %UXVFKHWWD

6SLQDFK $UWLFKRNH 3XI1{3DVWU}

6PRNHG 7URXW %RXFKHH

OLQL 3RWDWR 3DQFDN
PRNHG FKLFNHQ VXQ

5RDVWHG 9HJHWDEOH 1DSROHRQ BHWLWH %HHI :HOOLQ.
ZLWK EHDUQDLVH VD>
6RXWKZHVW *ULOOHG 6KULPS|&DQDSH
OL[ *ULOO $VLDQ :UDS $KL 7XQD 1DSROHRQ
OHGLWHUUDQHDQ +XPPXV 7ULDQJOHYV ZLWK VKRIX VDXFH

6DODPL +RUQV ZLWK &UHDP| &KHHVH %RXUVLQ 6WXIIHG 0XVK

T &R@+RW/' RHXYUHVEVIMRQ &KRIFHRI VE R ERDVWHG 5HG 3HSSHU /HI

JUHVK JUXLW  6SHFLDOW\ &l 6WXIIHG 3RUWDEHOOD 0)
$UWIXOO\ GLVSOD\HG JDUQLVKHG ZLWK GHPL JOD]H

FUDFNHUV EUHDGV
OLQL &UDE &DNHV

6RXWKZHVW *ULOC( ZLWK UHPRXODGH

ZLWK VPRN\ 5XVVL
&UDE 6WXIIHG OXVKURF

$QWLSDVWR 'LVSOD\
*HQRD 6DODPL 3URVFLXWWR

2UDQJH *OD]HG 3RUN 6N

*ULOOHG 9HJHWDEOHV 7XVFI $VLDJR BWXIIHG 1HZ 3RW
7RPDWR OR]]DUHOOD 6NHZHUYV

0DQJR %ULH 4XHVDGL

60LFHG JUHQFK %UHDG )HWWXQW]| ZLWK VRXU FUHDP VL

$VVRUWHG 9HJIHW JHWD &KHHVH 6XQGULHG 7R

ZLWK JLQJHU ZD
&DVKHZ &KLFNHQ 6SULQ

ZLWK VZHHW VRXU VI

*RXUPHW '"HVVHUW &RIIHH 6WDWLRQ

-Q DGGLWLRQ WR WKH DERYH VWDWLRQV \RXU JXHVWV ZLOO EH WUHDWHG WR DQ
\RXU FKRLFH IMMRA RRMUPHW 3UHPLXP 'HVVHUW VHOHFWLRQV 6HH RXU 'HVVHUW &
FKHHVHFDNHVY WRUWHV SDUIDLWY PLQL FDNH VHOHFWLRQV )UHVKO\ EUHZHG

QXWPHJ FKRFRODWH ZKLSSHG FUHDP ZLOO DOVR DFFRPSDQ\"

3UFH 3HUWRQ RUP RWH JXHW JXHW

BULFLQJ LQFOXGHY DOO QHFHVVDU\ VLOYHU FKLQD JODVVZDUH JXHVW WDEOH OLQHQV RXU SURI

SULFHV DUH VXEMHFW WR ODERU FKDUJH PLQLPXP DSSOLFDEOH VDOHV

OLQLPXP JXHVW FRXQWYV DSSO\ IRU ZHHNHQG HYHQWY 3O0OHDVH FRQVXOW \RXU VD(




7KLV PHQX DOORZV \RXU JXHVWV WR HQMR\ RXU IUHVK IUXLW VSHFIL
IROORZHG E\ RXU WDVWHIXOO\ GLVSOD\HG JUDQG KRUV G RHXYUHV EXIIHW $0O\

JUHVK )UXLW &KHHVH 'LVSOD\
6HDVRQDO IUXLW VSHFLDOW\ FKHHVHV DUWIXOO\ GLVSOD\HG JDUQI

&DUYHU\ 6 WBCKWRILREG RI 2QH

5RDVWHG %DURQ RO @GBHWHISROOV :KLSSHG +RL

+HUE ODULQDWHG 5RWLVVKHDW BROMHN 5DVSEHU
6PRNHG 3RUN 58DWRWWHG 5RO0V % ODFNEHU
6PRNHG %HHI % BMWMNRHMWHG 5RO0V  %ODFNEHUU\ %%

6LIQDWXUH +RUV &RREKNKHVY )LYH

&UDE 6WXIIHG 0XVk 9HJHWDEOH 6SULQJ 6XQGULHG 7RPDWR %DVL(
ZLWK VZHHW VRXU

&DMXQ &KLFNHQ 'U: &KLFNHQ &KLSRWOH 4X

ZLWK FRRO UDQFK %DOVDPLF *ULOOHG 9H ZLWK VRXU FUHDP V
]XFFKLQL UHG SHSSH!

7RDVWHG 5DYLF PXVKURRPV UHG RQLRC *ULOOHG 9HJJLH &KHHV}

ZLWK PDULQDUD ZLWK VRXU FUHDP VI
7RDVWHG &DQQHO(

%UHDGHG &KLFNHQ 7 ZLWK SRPRGRUR VI 6KULPS &RFNWDLO
ZLWK 3DUPHVDQ SHS¢ ERLOHG VKULPS JDUQLVKHC
+RW &UDE 'LS

$VLDQ 3RW 6WLF ZLWK FULVS\ ZRQWR 7DQGRRUL &KLFNHQ :1
ZLWK VR\ JLQJHU

*UHDW :LQJV RI )L 6HVDPH &KLFNHQ 6NH:

SHWLWH -WDOLDQ ZLWK FRRO UDQFK C ZLWK WKDL SHDQXW

6XPPHU 9HJJLH 5F )HQQHO 6DXVDJH 6WXIIH :DUP 6SLQDFK $UWLFKF

ZLWK JLQJHU ZDVI ZLWK IHWWXQWD EU

$FFRPSDQLHG E\
$Q DVVRUWPHQW RI OLQL *RXUPHW '"HVVHUWYVY G5HJX

ULFH 3HUVRQ RU PRUH JXHVWYV JXHVWYV

3ULFLQJ LQFOXGHYV DOO QHFHVVDU\ VLOYHU FKLQD JODVVZDUH JXHVW WDEOH
ZLWK VNLUWLQJ OLQHQV GHFRU

8SJUDGHG 2SWLRQV

$ GG VR %X 1HW SHURG
&KRRWH ILRP + RXVHARIDQ &MWIF &DHVDU RU* DUGHQ 9HTHVIE®! 6DDG

6XEVWIVX VA 6RXVIKZ HWIHLR * U@IG -XP ER 6KUP S |RUD KRWKRWY G RHXYUH VHBIFVIRQ SHUR(

SULFHV DUH VXEMHFW WR ODERU FKDUJH PLQLPXP DSSOLFDEOH VDOHV

OLQLPXP JXHVW FRXQWYV DSSO\ IRU ZHHNHQG HYHQWY 3O0OHDVH FRQVXOW \RXU VD(




+DSS\ + RXUS$ SSHAT HUYI |

7KHVH PHQXY DUH GHVLJQHG IRU \RXU JXHVWV HQMR\PHQW IRU SULR
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JUHVK )UXLW 6SHFLDOW\
$UWIXOO\ GLVSOD\HG JDUQLVKHG
FUDFNHUV EUHDGYV

* UG 9 HIHVIDE®! 3 MWIHU
$VSDUDJIXV B5HG <HOORZ 3HSSF
*UHHQ %HDQV 3RWDWRHV ODOLE

%DOVDPLF $LROL 'LSSLQJ 6

7RDWWG 5 DYIRQ
ZLWK PDULQDUD VDXFH

$MDQ 3RWEVIFNHWY
ZLWK VR\ JLQJHU

96X 1 DAR &KIFNHQ :  LQIV
ZLWK FRRO UDQFK GUHVV
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) UHVK ) IKIW  6SHFLDAV &KHHVH
$UNK@ GVSO\HG  JDUQMKHG $FFRP SDQIHG E\
DWRUMG ADANHY  EUHDGV

&KLFNHQ &KLSRV®H 4 XHVDGLADV
ZLWK VRXU FUHDP VDO\

3HIWA MVDADQ 0 HDVEED@Y
YDOADP LF* UG 9HIHVIDE®I 3] | D
JXFFKLQL UHG SHSSHUV VSLQI
UHG RQLRQV WRPDWRH

6RXVKZ HWV D\ HU' LS
ZLWK WUL FRORUHG WRUW

6KUP S &RFNVIDLO
ERLOHG VKULPS JDUQLVKHG (
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SHAMA * RXWP HW6DQGZ LFKHV
URDVW EHHI RQ GROODU UROO

6HVDP H &KLENHQ 6NHZ HWV
ZLWK WKDL SHDQXW VI

) HOQHOSDXVDIH 6VKI THG 0 XWKLRRP V

6RXVKZ HWIHLR * ULAOKG 6KUP S
ZLWK VPRN\ 5XVVLDQ VI

+RW&LDE ' IS
ZLWK FULVS\ ZDQWRQ V

* U@G 9 HIHVDE® 31QZ KHHYY
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2 SHQ ) DFHG 7HQGHURLQ 6DQGZ LFKHV
WHUL\DNL JODJHG WHQGHUORLQ ZzlI
JULOOHG IHWWXQWD

$MDIR6WXIIHG 1 HZ 3RVIDVRHV

&RFROXWEKUP S
ZLWK VXQGULHG FKHUU\ GLS

5 RDWHG &KLFNHQ 3 HWR AAXVFKHWID

5 RDWWG 9 HTHVIDE®] 1 DSRGIRQV
OD\HUV RI VOLFHG SRWDWR HJJS
EHWZHHQ KHUE FKHHVH\

3UFH 3HURQ

RU PRUH
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BULFLQJ LQFOXGHY DOO QHFHVVDU\ VLOYHU FKLQD JODVVZDUH JXHVW WDEOH OLQHQV RXU SURI

SULFHV DUH VXEMBBWRWRFKDUJH PLQLPXP DSSOLFDEOH VDOHV WD[ PLQLP

OLQLPXP JXHVW FRXQWYV DSSO\ IRU ZHHNHQG HYHQWY 3O0OHDVH FRQVXOW \RXU VD(




BLIQDWIUH' LOQHUAI

7KLV PHQX VWDUWYV ZLWK D VHDWHG VDODG DQG VHDWHG ZDWHU VHUYLFH 7R FRPSOHP
DQG GHFRU LV LQFOXHG SURRIQV VAIRMKD O VWDII WR FRRUGLQDWH DQG H[HFXWH WKH EH)
GHVVHUW FRIIHH VWDWLRQ DUH DOVR LQFOXGHG

6HDWHG 6DODG 6 ®IHHWILRQV

-WDOLDQ aROXD/& —-WDOLDQ YLQDLJUH?

&ODVVLF &DHVDVULBQOWEUH &DHVDU GUHVVLQJ
*DUGHQ 9HJHWDE@EHD GNVMDPBIGF YLQDLJUHW'

+DUYHVW 6IVARGGULHG FKHUU\ GBHUYVRQJ
J)DUPHU V ODUNHW 9HJHWDE GEKKWR/HL BDOD® &G U EWHWLM

&DUYHU\ 6 WROANEHRK) 2QH

&KDU &UXVW 7RS 5RXDX RMX¥HIRXVKURRP ERUGHODLVH
5RVHPDU\ 5RDVWHG 3RUMR/®IGHPL JOD]H OHPRQ U
+LFNRU\ 6PRNHG 3RUNODFNEWUU\ EDUEHFXH VDXFH Z
+RXU 6PRNHG % EIOODNFHNEHUU\ EDUEHFXH VDXFH
60RZ 5RDVWHG %HERUIGOHOROUIYH ZKLSSHG KRUVHUDC(
BULPH 5LE RI BoHMIXY ZKLSSHG KRUVHUDGLVK
JODPH %URLOHG %HHI FKR\GWHMXIRLE«DUQDLVH VDXFH

6LIQDWXUH (QWWHKHN2QH

*UHFLDQ &KLFNHQ B6LFLADQ 6W® %HHI 6SHGLQL SHURQ
&KLFNHQ EUHDVW VWXIIHG ZLWK VSLC(C 7KIQO VIFHGMURIQRI EHH VWXITHG Z IW [ UHWK EDMO5RP DVRP DVRH\
6HUYHG LQ D OHPRQ UHGXFWLRQ ZL’ MIDQ FKHHVHY 7RSSHG Z IW VDXFH SRP RGRWIR
&KLFNHQ 6SHGLQL %HH 6FDERSLOL3LFFDVD
&KLFNHQ EUHDVW UROOHG VWXIIHG ZL\ %H EXVBW Z W GP RQ P XWKWRRP V.  FDSHWY/
—-WDOLDQ FKHHVHV 7RSSHG ZLWI Z W DZ KIW Z 1.OH VDXFH
&KLFNHQ $0D 5XVVR * UGPIG 6P RNHG 6D® RQ SHURQ
6DXW«HG FKLFNHQ URDVWHG DUWLFK SVDQUWF VD RQ MKW JUMIG W RNHG
6HUYHG ZLWK VDXFH &KDUGRC( 6HIYHG Z IW D KRUWHIDGWK FDSHUDIRQ
3DQFHWWD (QFUXVWHG 3R (JIS@ANBDLP HVDQ 1 DSRBIRQ
7TRXUQHGRV RI SRUN HQFUXVWHG Z UHDGHG  EDNHG HIJJ SOQNARRNHG Z IW
6HUYHG ZLWK 'LMRQ GHPL JOI UFRWE 3DLP HMDQ P RXWH 6HYHG Z I SRP RGRUR VDXFH
*ULOOHG 3RUN &XWOHW BVKI 1 HG * UHHQ 3HSSHUY
7THQGHU SRUN OLJKWO\ JULOOHC( 4 XIQRD P [ HGYHIJIHY  DUDEIDMD
6HUYHG ZLWK WRPDWR EDVLO ZIW DVSIR \RP DR ELRW

6LGH 'LV&HRVFH RI 7TKUHH

&KHI V 9HIJHWDEOH OHGOH\ )UHVK &DUURWYV ZLWK 7K\PH %XWWHU *ULOOHG =XFFKLOQI
9(*(7$%/ )YUHVK *UHHQ %HDQV ZLWK 3DQ %XUVW 7TRPDWRHV S5RDVWHG &DXOLIORZHU ZLWK /HQW
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$FFRPSDQLHG E\
JUHVK 'LQQHU 5RO0V :KLSSHG %XWWHU 5HJXODU

'"HVVHUW

&KRRVH IURP 5XVVR V $VVRUWHG *RXUPHW 'HVVHUWYVY 3UHPL

3ULFH 3HUVRQ RU PRUH JXHVWYV JXHVWYV

BULFHV LQFOXGH VLOYHU FKLQD JODVVZDUH )RU GHWDLOV DGGLWLEFE

3ULFHVY DUH VXEMHFW WR ODERU FKDUJH PLQLPXP DSSOLFL
OLQLPXP JXHVW FRXQWYV DQG ODERU DSSO\ IRU ZHHNHQG HYHQWY 3OHDVH FF




2 XUSHDWG' LQQHUHQWHH VHBFRQY DUH GHVI QHG Z W WH KLIKHWALHI DUG | RUSUMVHQMRQ <RXUP HOX Z I@EHSMWG  VHIYHG R\ RXUIXHW E\ RXUFX@DU WDP 1Q
RUGHUVR DWXUH RSWP DCH H DSSHDO( DRK HQWHH Z I@EH SDILHG Z IW RXUFKH VI URVKHAWHIHEE®!  WBLFK VHBIPMRQV VR DFKIHYH RSWP XP | @YRUFRP SDMEIOV 6HXYIFH Z 1@
EHIIQ Z W VHDWIG VDDG |RERZ HG E\ P DIQ FRXUH GHWHIV  |UHVK® EUHZ HG FRITHH
) UMK EUHDG EXWMU  [FHG Z DIWMUDOR DFFRP SDQ\ \ RXUP HDO

6DODG 6HORRAKRLEGVRI 2QH

VDADQ 6DMG  KRXVH , VBXIDQ YIQDLI UHWH
&OWIF &DHVDUBDDG VI QDWIH &DHVDUGLHWMQI  KRP HP DGH FLRXVRQV
* DUGHQ 9 HIHVDE®I 6DDMG  EDADP [F YIQDL) UHWH
+ DUYHWBDDG  VXQ GUHG FKHW GLHMQJ SHURQ
7\RSLFDOSDMG  RWDQIH SRSS\ VHHG GLHWMQU SHURQ

3UFH 3HUR
6LIQDWXUH (QWUHH 6HOHFWLRQV Q

JRU FKRLFH RI HQWU«H DGGL

'"HOX[H (QWUHH 6HOHFWLRQV

2 @) DWIRQHG %DFRQ: DSSHG BLURIQ  6HIYHG Z I ERUGHDIVH VDXFH
7RXUQHGRVRI %HH 7HQGHURIQ  7Z IQILBW Z WK P XVKIRRP GX[ HBV  3IQRWL RIUVDXFH
-DFN' DQLHOY6WLS 6WDN $QIXV1HZ <RINGWS  &DUDP HI HG 2 QRQV -DFN' DQIHOY 6DXFH

JRU FKRLFH RI HQWU«H DGGL

SBUHPLXP 7ZLQ (QWUHH 3DLULQJV

TRXUQHGRVRI %HHI 7HQGHURIQ  6VXI I HG &KLFNHQ 3DGILP R
* U@IG6D® RQ  &KDUYWRIMBIG ¥HHI 7HQGHURILQ

) LBMO LJORQ  6RXVK $1UFDQ/ REWIHU7DLO RU &LDE 61 IHG -XP ER 6KUP S 0 DUNHVBUFH

$FFRPSDQLPRARIVFH RI 7ZR

+HUE 'XFKHVVH 3RWDWRHV 7ZLFH %DNHG 3RWDWRHV 3DUPH
7XVFDQ *ULOOHG 9HIJHWDEOHYVY 6HDWHG %UXVVHO 6SURXWYV ZLWK $VLDJ

$OVR ,QFOXNGEGHAK 'LQQHU 5RO0V :KLSSHG %XWWHU 5HJXODL

'"HVVHUW

&KRRWH IWRP 5XWRVYDONHY ' HAWMHWARRGIFWRQ
2 XUVSHADWY FONHV SIHV SDUDIW WIS®! HXUR FONHV DQG FXWRP Z HGGAIQI FONHV RITHUHQGEBW GHBEIRFVE®! SRWELDAHYV

6HDMG' LQQHUO HOXV LOFOXGH DAQHFHWDU MOHLZ DUH FKIQD SOWV JOWZ DIH FRITHH FXSV DQG @HQ QDSNQV 0 HOXV DOR IQFOXGH
RXUSURIHWRQDCFX@DU  EDQTXHWAR | VR SURVIGH VHDWG GIOQQHUVHUYEH

3UFHV DUH VXEMPWR OERURKDUH P lQP XP DSSGDEGIVDOVW] WRRP WHQWAHH

0 1QP XP JXHWFRXQW DQG @ERUDSSO | RUZ HHNHQG HYHQW 3 GIDVH FRQUXON RXUVDENV LHSUHVHQIMYH |RUP RUH IQIRWP DWRQ




VDRV |

7KLV PHQX RIIHUV VHSDUDWH EXIIHW VWDWLRQV HDFK FUHDWLYH GHOLFLRXV DQG Wt
HTXLSPHQW OLQHQV DQG GHFRU WR FRPSOHPHQW \RXU HYHQW $OVR SURYLGHG LV R>
VWDWLRQV 2XU KRVWHVV ZLOO HVFRUW \RXU JXHVWV WR RXU IF

. <RXU &KRLAHIRHQQHU 6W B-WERQNV—

SRWL 6WDWLRQ

7TDQGRRUL &KLFNHQ 3DOHN 3DQHHU 9HJHWDEOH
$FFRPSDQLH&XEIAXPEHU 5LDWD 7DPDULQG &KXWQH\ 3I

-WDOLDQ 3DVWD S5LVRWWR

&KRLFH RI YYRLOOL )ORUHQWLQH %/7 %DFRQ /HHN 7TRPDWR 5LJDWRQL OHG
%RZWLH 3HVWR 3ULPDYHUD 9HJHWDEOH 5LVRWWR OLODQHVH &RUNVFUHZ 3DVW
&KRLFH RI GBARLWHUUDQHDQ 6DODG 7RDVWHG &DQQHOORQL )JUHVKO\ %

OLQL OHDO 6WDWLRQ

&DUYLQJ 6WDWLRQ &K&KBH RUZQW 7RS 5RXQG RI %HHI +HUE ODULQDWHG 5R\
YODPH %URLOHG %HHI 7HGEHHWYARLQ

$FFRPSDQLPHQWY +HUE 'XFKHVV 3RWDWR *ULOOHG 9HJHWIL

6HUYHG ZLWK DVVRUWPHQW RI UROOV KRXVH PDGH VD:

'LQHU 6W\OH 60LGHU %DU

OLQL %ODFN $QJXV %HHI 60LGHUYV *ULOOHG &KLFNH!
$FFRPSDQLPH®QMWRQ 6OLFHG &KHHVHV /HWWXFH 7|
&KRLFH RI GRRDURQL &KHHVH %LVWUR 3RWDWR

ODF Q &KHHVH %DU
7RSSLQBWDIRRG ORXVVH %DFRQ %UXVFKHWWD 7RPDWRHV 6HDVRQHG %UHD

6WLU )U\ 6WDWLRQ

&KRLFH RISMRKHZ &KLFNHQ 6WLU U\ ORQJROLDQ %HH
$FFRPSDQLPHQWRLQH 5LFH 9HJJLH 6SULQJ

6WUHHW 7DFR 6WDWLRQ
&KRLFH RIBPZARNHG 3XOOHG 3RUN *URXQG 6HDVRQHG &KLFNHQ *URXQG %}
$FFRPSDQLPH@WXU 7TRUWLOODV 5RDVWHG 7RPDWR 6DOVD 3L
6KUHGGHG &DEEDJH &RMLWD &KHHVH &UHPD *XDFD

*RXUPHW 'HVVHUW &RIIHH 6WDWLRQ

-Q DGGLWLRQ WR WKH DERYH 'LQQHU VWDWLRQV \RXU JXHVWV ZLOO EH WUHDWF
LQFOXGH \RXU FKRLFH IURP RXU OLQL *RXUPHW 3UHPLXP 'HVVHUW VHOHFWLRQ"
EDNHG OLVW RI FKHHVHFDNHY WRUWHYV BWIHMBQOWHEU HZIHE. FFRDINHHHWYWHDGIR QL B QW K

FLQQDPRQ QXWPHJ FKRFRODWH ZKLSSHG FUHDP ZLOO DOVR DFF

SULFH 3HUVRQ RU PRUH JXHVWYV JXHVWYV

BULFHV LQFOXGH VLOYHU FKLQD JODVVZDUH
3ULFHY DUH VXEMHFW WR ODERU FKDUJH PLQLPXP DSSOLFDEOH
OLQLPXP JXHVW FRXQWY DQG ODERU DSSO\ IRU ZHHNHQG HYHQWY 3OHDVH FF






















