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1 RAFH LV KHHE\ JLYHQ VKDAWKH WK 6HYHOW ) LVIK $ QQXDO* HOHLDOO HAMQJ Rl

VKH 6KDUHKRAGEHWY Rl 7WDGH : LQIV/ P VG Z LGDEH KHGB RQ : HGOHVGD.  6HSWP EHU
DW DP DWKH UHILMUHG RIILFHRI WWH &RP SDQ\ VWXDWAG DW W) GRRU

1 DIN9XLAHQI 2SS ' RQ YRR + LIK 6FKRRO 0 DKDVP D * DQGKL5RDG 3DQDML * RD
VR WDQVDPNKH | RARZ LQJ EXVLOHW

25" ,1$5< %B6,1(66

7R UHFHYH FROV.GHU DQG DGRSVWIKH $ XGMG 6VIBQGDERQH ) LODQFLDOGVIDWP HOWR!
WKH &RP SDQ\ | RUVKH | LODQALDO, HDUHQGHG 0 DUFK VR HIKHUZ LVIK ViKH UHSRUV

R V(H %RDG R ' LHAVRYY DQG $ XAVRY VMHIHRQ VR FROMGHUDQG U VKRXIKW LW VR
SDW ZIWK RU Z WMKRXWP RGULIFDARQ V' VKH |RARZ LQJ UHVRCMRQV DV DQ 2 UGLQDU
5 HVROXMIRQ

$5(62/9(" 7+$7 IKH $XCWMG 6VBQEDERQH ) LODQFLDOBVIDAP HQWR! WH &RP SDQ\
I RUVIKH | LODQFLDO\ HDUHQGHG 0 DUFK VRIHVIKHUZ MK VIKH UHSRUWV Rl VKH %RDUG
R LLHAVRWY DQG $ XGWVRUY/ VIKHIHRQ DV FLUFXA@G VR VIKH P HP EHYY EH DQG DUH KHUHE)

FROMGHHG DQG DGRSWAG %

7R UHHYH FRQVUGHUDQG DGRSWIKH $ XGLWG & ROVROGDWG ) LODQFLDOBVIDVIAP HOWR!
WKH &RP SDQ\ | RUVKH | LODQRLDO\ HDUHQGHG 0 DUFK DRQJ Z VK ViKH LHSRUAR

$XAVRY KHHRQ VR FROMGHU DQG LI VKRXIKWILW VR SDW ZLWK RU Z LVKRXW
P RGULFDWRQ V  VIKH I RARZ LQJ LHVROXMIRQV DV DQ 2 UGLQDU. 5 HVROXVIRQ

$5(62/9(" 7+$7 VKHS$ XGWMG &ROVROCDWG ) LODQRLDOSVIDMP HOWR! VIKH &RP SDQ\

IRU ViKH 1 LODQADO\ HDU HQGHG 0 DUFK DRQI Z MK VKH LHSRUWVRI $ XGLVRW/
VIKHIHRQ DV ALLFXMWAG VR VIKH P HP EHY/  EH DQG DUH KHIHE\ FRQMLGHUHG DQG DGRSWAG %
7R DSSRIOWO U+ HP DQWS 3DQFKDO ' 1 ZKR UIHWMHV E\ LIRVIMRQ DQG

EHQJ HDJLEGH RIIHYWKLP VHOD | RUUH DSSRLOW HQW 7 R FROMGHUDQG Ll VIKRXJI KW LW VR
SDW Z WK RU Z VKRXWP RGILFDARQ V  WH IRTRZ LQJ LMVROMRQ DV DQ 2 UGLQDU
5 HVROXIRQ

$5(62/9(" 7+$7 SXUXDOMR iKH SLRYIIMRQV R VHAIRQ Rl ViKH &RP SDQLHV
$FW 0 U+HP DQW5 3DQFKDO ' ,1 ZKR IMULHV B\ IRIDARQ DQG
EHQJ HDJLE® RIIHY/ KLP VHD | RULH DSSRLQVP HOW EH DQG LV KHUHE\ UH DSSRLOWAG DV
D GLHARURI VMH FRP SDQ\ %

7R DSSRIOW0 V$ 1 6KDK  $WRAIDWV &KDUMHG $ FFRXQUDQWKDYLQJ |LLP
UHI LMADARQ OR - DV 6VDXVRU $XGAVRUR ViKH &RP SDQ |RU SHURG Rl
FROVEXVIYH \ HDLY DQG LQ WKLV LHIDUG VIR FRQVU.GHUDQG LI VIKRXI KW LWVRR SDW Z LViK RU
Z WVKRXWP RGLLFDWRQ V  WKH | RARZ LQJ LHVROWRQ DVDQ 2 UGLQDU. 5 HVROXIRQ

$5(629/ (' 7+$7 SXUXDOMRVHMRQ R ViKH &RP SDQLHV $ FW UDG Z LWK
VKH &RP SDQIHV $ XGLWDQG $ XGLVRWY/ 5 XV DQG RWMHUDSSQFDE®! SLIRYIMRQV Ul

DQ  LOFXGQJ DQ WDXVRY P RGULFDARQ V  FOUW LFDARQY H HP SWRQV RU WH

HODPVP HQWIKHUHRI |RUVKHWP HEHQJ IRFH 0 V$ 1 6KDK  $WRFLDWV &KDUMHG
$FFRXQDQW) 51 1R © EHDQGLVKHUHE\ DSSRLOWG DVEVIXVRU $ XGVRURI

WH &RP SDQ. VR KRG WH RIILFH IRU SHUIRG R FROWPEXWYH \ HDU ILRP  \KH
FRQFOMRQ Rl VHYHQW UV W $ QQXDO* HQHUDOO HHVKQ) VEDWKH FROFOXMMRQ Rl

(LUKVIHK W $ QOXDO* HQHWDOO HAQJ R VIKH &RP SDQ\ VR EH KHAS | RU I LQDQRLDO
\ HDU
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5(62/9(' )857+(5 7+$7 VKH %RDG Rl ' LWHAVRW R WH &RP SDQ\  LOFOXGLQI LW
&RP P IWHH WMHUIHRI  EH DQG LV KHUHE\ DXVKRU] HG VR GR DADVXFK DFW GHHGV P DAY/
DQG WLQIVDVP D EH FROMGHHG QHFHWDU  GHMLLDE® RUH SHELHQWR JLYH H | HAVWR VKLY
UHVROMVIRQ %

63(& $/ %86,1 (66

7R WH DSSRIQW' U 6KDIGIQED 3 0 WO ' ,1 DV VKH &KDUP DQ DQG
0 DODILQJ ' LLHAVRURI VIKH &RP SDQ\ DMMHDIHRI  \ HDW/ Z KRVH VQXUH DV O DQDILQJ
" LHAVRUH SLLHG RQ 0 D\ DQG VR KRGS RIILFHZ HI 0 D\ VDO D\

DQG LQ VKLV LHIDWG VR FROMGHU DQG U VKRXIKWIIW VR SDW ZIMK RU Z WKRXW
P RAILIFDARQ V VKH I RMRZ LQJ UMVRGMRQ DV D 6 SHFLDO5 HVROXMIRQ

5(62/9(" 7+$7 SXUXDOWR VKH SLRYIMRQVRI 6HPMRQV DQG R WKH

&RP SDQLHV UDG ZIW WH &RP SDQIHV  $ SSRIQW HQW DQG 5HP XQHDARQ Rl
0 DQDJIHUDO3 HIRQQHO 5XBV WH &RP SDQLHV 0 HHMQIV R %RDUG DQG LW 3RZ HWY/

5XBN UHDG Z WK 6FKHGX® 9 DQG DAVIKH RVKHUDSSQ@FDE®! SLRYIMRQV LI DQ Rl ViKH
&RP SDQIHV  $FW DQG WGV PDGH WHHXQGHU LOFXGQI DQ WIDWVRU
P RGL LFDARQV RU UH HQDPV? HOW' V' VKHIHRI [RUVKH VIP H EHQJ LQ IRIFH  SLRYIMRQV Rl
$ UAFGIR $ WRAIDWRQ Rl VH &RP SDQ\  WWH FROVHOWR! WMH 0 HP EHW/RI VKH &RP SDQ\ EH
DQG LV KHHE\ DFFRUEHG VR WH DSSRIQW' U 6KDIGIQED 3 0 RO ' 1 DV
&KDLULP DQ DQG 0 DQDILQJ ' LLHAVRU Rl ViKH &RP SDQ\  IRU D SHURG Rl ILYH FROVHFXVIYH
\HDW/ ZLWK HIHFWIWRP 0 D\ WO D RQ VKH VWLP V DQG FRQAMRQ
LOFOXGAQJ UHP XQHIDARQ DV WIDMG LQ VIKH ( [ SOQDVRY 6VIWP HQWSXUXDQMWR VHPMRQ

R VKH &RP SDQLHV $ FW DOOH HG VR VKLV 1 RWFH DQG DV HQXP HDWMG LQ ViKH
$JUHPHON D FRS\ ZKHHR LQWD®G B\ WH &KDUSHURQ IRU WH SXWBRWH RI
LGHOW LFDARQ KDV EHHQ VXEP WHG VR WKLV P HAQJ  Z KLFK DIUHHP HQWLY DOR KHUHE\
VSHALI LFDA® DSSWRYHG

5(62/9(' )857+(5 7+$7 ZKHH LQ DQ\ LQDQADO\ HDU GXUQJ WKH FXUHOR RI VKH
WAQXWH R ' U 6KDLGIQED 3 0 WO ' ,1 DV WH &KDUP DQ 0 DQDILQ]
" LHFVRUR! VKH &RP SDQ VKH &RP SDQ\ KDV QR SLRI LW RULW SURI W DUH LODGHTXDWA VKH
&RP SDQ\ ZLASD UHP XQHDMRQ B\ ZD R \D@U EHQHIW SHUXIMVAV DERZ DOFHV
HE DV VSHAL LHG LQ VH DI UHHP HOADVVKH P LQLP XP UHP XQHDWRQ VXEMHPWVR FRP S@DQFH
Z LV VIKH DSS@FDEQGH SLRYIMRQV R 6HPMRQV DQG DADRVIKHU DSSQ@FDEGH SLRYLMRQV
U DQ R WH $PWUDG Z MK 6FKHGX® 9 Rl VIKH $FW DV DP HQGHG ILRP WP H VR WP H
VXEMPW/R ViKH DSSURYDOR! VIKH & HWDO* RYHLOP HOW LI DQ\ VR VIKH H VAOWOHFHWDU DQG
DSSQFDE®! QRVE LVKWIDQGLQI VIKDWWKH VDP H LV LQ H FHW Rl VKH P O LP XP  UHP XQHDWRQ
SHP WHG VR EH SDLG VR KLP  XQGHU WWH DSSQ@FDE®! SLRYIMRQV R ViKH &RP SDQLHV $ FW

5(62/9(" )857+(5 7+$7 WHYRDG R ' LWHAVRWY EH DQG DIH KHHE\ DXVKRU] HG VR
GR DADVXFK DFW GHHGV P DMAY DQG VKLQIV DV WKH P D LQ VIKHLU DEVRO\VIA GLVFLHARQ
GHP QHHWDU  GHMLLDE® DQG H SHALHQWR JLYH H | HAVWR VKLY UHVROMRQ

7R WDW\ ViKH UHP XQHDWRQ SDIG VR VKH ' LHRVRRYY | RUVIKH | LODOQALDO\ HDU DQG
VIR FROMGHUDQG U VMRXJI KW W VR SDW VIKH | RA@IRZ LQJ ULHVROMRQ DV 6 SHFLDOS HVROXMIRQ

$5(62/9(" 7+$7 SXUXDQWR VKH SLRYIMRQVRI 6HAVIRQ DQG 6FKHGX®19 DQG
RWKHU DSS@FDEH SLIRYIMRQV Rl WKH &RP SDQIHV $ FW LOFOXGQJ DQ WIVXVRU
P RGL LFDARQ P RGL LFDARQ V' RUWH HODAVRP HOWKHUHR! 1 RUVIKH VP H EHQJ LQ IRUFH VIKH
" LIHAVRY/ Rl VIKH &RP SDQ\ KDYH UHFHLYHG UHP XQHDARQ | RUVIKH | LQDQFLDO\ HDU

LQ VKH |RTRZ LQJ P DQQHU 0 V -DALQVID 1 D\ DIDP KDV UHFHLYHG UHP XQHUDAWRQ DP RXQUWQ]
VR 5V @N\KV 5XSHHV ) LYH / DNKV ) ROV 7KRXVDQG 2 Q0 SHU DQOXP DQG 0 U
+ HP DQW3 DQFKDOKDV UHFHLYHG UHP XQHUDARQ DP RXQWQJ VR 5V @N\KV 5 XSHHV

BHYHQ/ DNKV 6L W 7ZR 7KRXVDQG2 QO  SHUDQQXP
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5(62/9(' )857+(5 7+$7 VXEMFWWR WH WDWLFDWRQ DQG DSSWRYDO Rl VKH
P HP EHUYY DAWKH $ QOXDO* HQHUDOO HHVKQJ VR EH KHTB | RUVIKH | LQDQFLDO\ HDU
VKH VDLG UHP XQHUDWRQ SDLG VR VIKH DI RUHP HMWRQHG ' LLHAVRWY VK DADWIDQG FRQI LLP HG

5(62/9(" )857+(5 7+%$7 DQ ' LHAVRURU&RP SDQ\ 6HAUHVDY RI ViKH &RP SDQ\
EH DQG LV KHIHE\  DXVKRUMHG VIR VIINH DAODOHFHWOUY WISV DQG DRIRQV IRUJLYLQ] H I HFW

VR VKH | RIHTRLQJ UAVROMIRQV LOFOXGLQ] 11DQJ QHFHWDL 1 RUP V DQG LOWP DARQV Z VK
WKH 5 HIMADURI &RP SDQLHV DQG RKHUUHIX@VRY DXVKRUMHY DVP D EH UHTXLLHG

7R WHYIHZ DQG DSSWIRYH VKH SLRSRVHG UHP XOHIDWRQ VR EHSDIGVR VKH' LHRVRU/RI
WIKH &RP SDQ\  VXEMPWMR DSSWRYDORI VKH P HP EHYV VR FROMGHUDQG U VMRXIKW LW
VR SDW VKH | RARZ LQJ LHVROMRQ DV 6 SHHLDO5 HVROXMIRQ

$5(62/9(" 7+$7 SXUXDQMR WH SLIRYIMRQVRI 6HPIRQ DQG 6FKHGX®1 9
DQG RWHU DSS@FDE®! SWRYIMRQV Rl VKH &RP SDQIHV $FW LOFOXGLQI DQ\
WIWVRU P RGLLFDWRQ P RGULFDARQ V' RUWH HODAVP HOWWHUHR! |RUVKH WP H EH.QU
LQ IRUFH ViH DSSLRYDOR! ViKH P HP EH/ Rl ViKH &RP SDQ\ EH DQG LV KHUHE\  DFFRUGHG
VR ViKH SDIP HQWRI PO P XP UHP XQHDAWRQ VR WH IRGRZLQJ ' LLHAVRY/ Rl VKH
&RP SDQ\ Z MK HIHAWURP VXFK GDVIA DV WKH %RDUG P D\ GHALGH LQ ViKH P DQQHU DQG

VR VKH H VMQUWHARXWEHBRZ

) ' U 6KDLBRQGDO RO 5V 5XSHAV7HQ/ DNKV2 Q0 SHUP RQUK
) 0V -DFLOW1 D DIDP 5V 5XSHHV6L W 7KRXVDQG2 QO SHUP RQUK

) 0 U +HP DQWBDQFKDO 5V 5XSHAV ( LIKW 7KRX\VDQG2 QO SHUP RQWK
5(62/9(' )857+(5 7+$7 WXEMFWWR VKH DSSLIRYDORI VKH P HP EHY DWVKH
$ QOXDO * HQHDO 0 HAMQJ VR EH KHTB |RU VKH 1LQDQFLDO \ HDU WH \VDIG

UHP XQHIDWRQ WKDMEH SDLG VR VKH D RUIHP HMROHG ' LLHRVRDY/

5(62/9(' )857+(5 7+$7 DQ ' LLHAVRURU&RP SDQ\ 6HAUHVIY Rl ViKH &RP SDQ\
EH DQG LV KHIHE\  DXWRUMHG VIR VIBNH DEDQHRHWDL WSV DQG DRIRQV I RUJLYLQD H I HAW

VR VKH | RIHTRLQI LAVROMIRQV LOFOXGLQ] 11DQJ QHFHWDY 1 RUP V DQG LOWP DARQV Z LVK
VKH 5 HJ \MADURI &RP SDQLHV DQG RKHUUHI X@VRY DXVKRUMHY DVP Dv EH UHTXLLHG

% 2 WGHURI VKH %RDUG R ' LLHFVRUY
) RU7WDGH: LQIV/ LP LVHG

6G
' UBKDLOHQGLD 3 0 LWDO 5 HI LWHLHG 2 || LFH

&KDLLP DQ 0 DQDILQJ ' LUHAVRU W) GRRU1 DLN 9%6XLGBLQJ

't 2SS ' RQ %RWR + LJK 6FKRRO
$GGLHW  $ 0 LWDOXKDYDQ 0 DKDVP D * DQGKL 5 RDG
3HGGHU5 RDG 0 XP EDL 3DQDM. * RD

' DWW &1 |/ *$ 3/ &

3MFH 0 XP EDL : HEMWWW ZZZ WDGHZ LQIVLQ
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7 KH UHBYDQWP DMAUDOWIVWAP HOWMHWMEQI RXWWVKH P DVIAUDO | DRW SXUVXDQWVRR

6HAIRQ Rl &RP SDQLHV $ FW LQ LHIMRQ VR VKH VP VRl 6 SHALDOYoXMOHW LQ
ViKH 1 RWAH LV DQOH HG KHIHVR DQG |RWP V SDUARI VKLY QRWAH

$ 0 HP EHU HQMBIG VR DIWHQG DQG YRV DIWKH P HAQJ LV HOWMBIG VR DSSRLOWD

SWR[\ VR DAHAQG DQG YRWA LOWKDG RI KLP VHD DQG WXFK SUR[\ QHHG QRWEH D0 HP EHU
R WH &RP SDQ\  7KH SWR[\ LQ RWGEHUVR EH HIHAWYH P XVWEH GXO FRP SOMG

WP SHG DQG WJQHG DQG WKRX@ EH UHFHLYHG DW\KH SHILAMUHG 2 1ILFH Rl ViKH
&RP SDQ QRAGMWWKDQ  KRXU/EH RUIHVKH FRP P HOFHP HOWRI ViKH P HHKQ

$ SHU/RQ FDQ DPWDVD SR\ RQ EHKDD RI WWH 0 HP EHWY QRWH FHHALQJ LW
DQG KRAEQJ LQ ViKH DJJUHI DV QRWP RUH IKDQ WHAQ SHIFHOWRI VKH VIRVDOVKDLH FDSLVZO
Rl WH &RP SDQ\ FDUW LQJ YR UJKW $ 0 HP EHUKRAELQJ P RUH VKDQ WAQ SHUFHQW
Rl ViKH VRVBOVKDUH FDSLVEOR! WH &RP SDQ\ FDUW LQJ YRWQJ WKW P D DSSRIQWD
VQI®! SHORQ DV SR\ DQG VXFK SHU/RQ VKDA QRWDFWDV D SLR[\ IRUDQ. RVKHU
SHURQ RUWKDUKRGEHU $ SWR[\ IRWP LV HOFARVHG KHUHZ LK 3R] LHV VIXEP MG RQ
EHKDO Rl VKH &RP SDQLHV \RALMHV HF P XWEH \XSSRUMG E\  DQ DSSLRSUDM
UHVROMRQ DXVKRUW DV DSS@FDEG®! 7KH 3WR[\ KRABHJ VKDADSWRYH KLV LGHMW DW

VKHWP HRI DWHQGLQJ VKH O HAKY

7 KH LOWUXP HOWDSSRIOWLQJ DSWR[\ WKDAD D EHLQ ZUWQJ DQG E EHWIQHGE\
VKH DSSRLQVAU RU KLV DMRUOH. GXO DXVKRUMHG LQ Z UMK RU LI ViKH DSSRLOQWAU LY D
ERG FRUSRIDW EH XQGHU LW VHDORU EH WWJQHG B\ DQ RIILFHU RUDQ DAMRUOH. GXO
DXWRUVHG B\ LW

7KH &RP SDQ\ V 5HIMADU DQG 7WDOMHU $JHQW DIH 0 V. AAIWKDWH 6HYYLFRV
3UYDW / LP VG KDYLQJ VKHU + HDG 2 [1LFH DW ) (RRU %KDUDW7LQ : RUNV %XLAHQ]
2SS 9DVDQW2 DMV 0 DNz DQD5RDG 0 DURO $ QGKHWL ( DWWO XP EDL

7TKH5RXWAO DS R YHOXHRI VKH$* 0 LV JLYHQ DI VIMUVIKH QRWFH

7TKH5 HIlMWWAURI 0 HP EHUY DQG 6KDLH 7 DM HUYRRNV RI VIKH &RP SDQ\ Z LADUHP DLQ
FRWGIWRP VK 6HSWAP EHU VR 6HSWP EHU ERVW GD\ VLOFOMYH

0 HP EHU/ DUH LHTXHWHG VR

L 6HQG DA VKDIH WDOM HU QRGIHP HQW 3K\MFDOP RGH  FRUHVSRQGHFH VR ViKH
5 HJ MADUDQG 6KDUH 7 LDQV HU$ JHQWKS VR VIKH UHFRUG GDVWMA

LL: UV VR VIKH &RP SQDOFH 2 | LFHUR VIKH &RP SDQ\ | RUVKHUTXHUHY RULI GHVLLRXV
R REVDLIQLQJ DQ LQIRWP DARQ FRQFHUDIQJ VKH DFFRXQW DQG RSHIDARQV Rl VIKH
&RP SDQ\  DWVKH &RP SDQ\ V 5 HILWAHG 2 |1 LFH DAGDMWWHYHQ GD\ V EH RUH VIKH GDVM
Rl ViKH $ QQXDO* HQHWDOO HAKQ] LQ RUGHU VR HQDE®H VIKH P DQDIHP HOWVR NHHS VIKH
LOIRUP DARQ UHDG. DAKH P HHK

LLL 4 XRWA 5 HILWAMUHG ) ROR 1 XP EHURU' 3 ,'  &Q@HQW,' LQ DADVIKH FRUHVSRQGHQOFH
) RUVIKH FRQYHQLHQFH Rl VKH 0 HP EHY  DAWMQGDORH V@S LV HOFARVHG LQ VIKH $ QQXDO
5HSRUNVO HP EHYW 3UR[\ + RGHY $XWMRU] HG 5 HSURVHQVIDAYHY DUH UHTXHWHG VR | LAD
LQ DQG WLJQ DWWKH VSDFH SURYLGHG VIKHIH.Q DQG VXEP LWWKH VDP H DAWKH YHQXH Rl VIKH
0 HMQI 3WR\ $XVKRU]HG 5HSUHVHOVMYHY R 0 HP EHY WKRXGE WM RQ KH
DMAQGDOFH V@S DV 3WR[\ RU $XWRU] HG 5 HSUWVHQDAYH DV VKH FDWH P D EH
) XUMHU WRVH Z KR KRGS VKDUHV LQ GHP DW RWP DUH LHTXHWAAG VR Z UVIA VIKHLU& @QHOW, G
DQG' 3, G DQG WRVH Z KR KRGS VKDUHV LQ SK\ VMFDOI RUP V DUH UHTXHWHAG VR Z UM VKHLU

I RQR QXP EHURQ VIKH DAMAQGDQRH V@S | RUHDV LGHOWM LFDARQ DAWKH P HAQJ

&RBRIDW 0 HP EHY/ LOWMQAEQ] VR VHQG VKHU UHSUMVHQUDAYHY VR DWHQG \ViKH
0 HMQJ DWH WHTXHWMG VR VHOG VR VIKH &RP SDQ\ D FHUMLHG FRS\ Rl WKH ERDUG

UHVROMIRQ DXVKRU] LQJ VIKHLU UHSUHVHQUVYHV VIR DWHIQG DQG YRVIA DAWVIKH 0 HHQJ RQ
VWHUEHKDD
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$V SHUWKH SIRYIMRQVRI 6HAIRQ Rl ViKH &RP SDQLHV $ FW UDG Z LVK VKH
&RP SDQIHV 6KDWH &DSLVEZO DQG ' HEHQWUHY 5 XBNV IDALAW IRU P DNLQY
QRP LODVRQV LV DYDLDE® | RUMKDUHKRABHY LQ UHVSHPAR! VIKH SK\ VLFDOVKDUHV KHGS E\
WHP )RWP 6+  IRUP DNQ QRP LODWRQ FDQ EHREVILOHG ILRP 5 7$ 7KH GXO
| LOG LQ QRP LODWRQ IRWPP VKDMEHVHOMR 5 7$ DAWMKHUDERYH P HWRQHG DGGLHW
0 HP EHY/ KRGEQJ KDHV LQ HBPWRQF IRPP PD  FRQIFW WWHU UVSHPYH
" HSRVVRU 3 DUAFLSDQW | RUDYDLAXQJ VKLV | DFLAW

7 KH 6HFXUMHV DQG ( [ FKDQIH %RDUG R, QGLD KDV P DQGDWAG VIKH VXEP WMRQ R
VKH 3HP DOHOWS FFRXQW1XP EHU 3$1 E\ HYH) SDUARLSDOWLO ViKH VHREXUMHV
P DINHW 0 HP EHY KRAELQJ VKDUHV LQ HBPWRQLF IRWP DUH UHTXHWAG VR VXEP WAMKHLU
3$1 VR VWHU' HSRUWRUHV 3DUAFLSDOMW 0 HP EHYY KRAEQI VKDUHV LQ SK\ VIFDOI RUP
VKDGVXEP IMWHU3$ 1 GHAVLYVRS 79

0 HP EHWY DUH LHTXHWHG VR LOWP D FKDQUHV LI DQ\ SHWILQLQJ VR VIKHU QDP H
SRWIDODGGLHW HP DIODGAHW WMBSKRQH P RELGH QXP EHYW 3HUP DQHQWS$ FFRXQW
1XPEHU 3$1 P DQGDMV QRP LODWRQV SRZHURI DWRWDH EDON GHVIDLY VXFK DV
QDP HRI ViKH EDQN DQG ELDQFK GHVIBLGY EDQN DFFRXQWQXP EHU 0 ,&5 FRGH ,) 6& FRGH
HE VRWHLU' 3V1Q FDVHVIKH VKDUAV DUHKHGS B\ WHP LQ HBPWRQLF IRWPP DQGVRO  V
%4.JVKDUH 6HIYLFHV 3LLYDWA / LP VIAG LQ FDVH ViKH VKDUHV DUH KH@B B\ WKHP LQ SK\ LFDO
IRWP

0 HP EHW Z KR DUHKRTBLQJ 6KDLHV LQ LGHWFDORUGHUR! QDP HVLQ P RUH VIKDQ RQOH
) ROR DUH LHTXHWMG VR DSSO VRVKH&RP SDQ\ 5 7$ DIRQJ Z LW ViKH LHBNYDOWSKDUH

&HUM LFDMV | RUFRQVRRGDARQ Rl WXFK ) RORVLQ ROH) RAR

0 HP EHU/ DUH LQI RUP HG WWDWLQ FDVH NRLOWKRGEHY DWHQG VIKH 0 HHKQJ RQO VIXFK
NRLOWKRGEHU Z KR LV KLIKHU LQ VIKH RUGHU Rl QDP HV LQ VIKH 5HILMAU Rl 0 HP EHWY/

YHOH LADO+ R@HWY Z LAWEH HWMBIG VR YR

$ @GRFXP HOW H HILHG VR LQ VKH DFFRP SDQ\ LQJ 1 RAFH DUH RSHQ | RULQVSHPIRQ
E\ DQ P HP EHU RU EHQH LFLDORZ QHU Z MKRXWSD\ P HQWR! THH DQG B\ DQ\  RWHU
SHURQRQ SD\P HWR! ,15 2 QH + XQGUHG 5XSHAV | RUHDFK LOVSHPARQ DWWH
SHILMMHG 2 1ILFH Rl WMH &RP SDQ\  EHVE HHQ DP DOG SP RQ DQ
ZRUINQJ GD H FHSWRQ 3XEQF + ROGD\V 6DXWEDV  6XQED\V XS VR DQG LOFXAQJ

VKH GDWA R VH HQVXLQJ $ QQXDO* HQHUDOD HHQJ Rl ViKH &RP SDQ\

$VDP HDWWHR HFRQRP\  FRSLHV Rl WKH $ QQXDO5 HSRUNZ LADQRWEH GMMEXWAG
DAMKH $ QQXDO* HOHLDOO HHAQ)  6KDUHKRAEHY DIH VIKHIHRWH  LHTXHWHG VR NLQGO
EUQ) WHUFRSLHV DAVKH WP HRI DAMMQGLQI VKH O HAQJ

$VSHUSHIXOMRQ Rl 6(% / IMAQJ SHIXAWRQV DV DP HQGHG VHRXUMIHV RI
QWG FRP SDQLHV FDQ EH WDQM HULHG RQO LQ GHP DAUDA] HG IRWP Z VK H I HAM LRP
$SuUO H FHSWLQ FDVH Rl LHTXHVWUHRHLYHG | RUMDOQWP MMRQ RUMDQVSRVMRQ
R VHREXUMHY ,Q YIHZ Rl VKLV DQG VR HOP LODW DA UMWV DWRFALDMG Z VK SK\ LFDO
VKDUHV DQG | RUHDVH Rl SRUARQR P DODIHP HQW P HP EHLV KRGELQJ VKDLHV LQ SK\ LFDO
IRWP  DUH UHTXHWAG VR FROM.GHU FRQYHUARQ) VIKHLU KRGELQIV VR GHP DWAUDQ] HG | RUP
0 HP EHW FDQ FROPWVIKH &RP SDQ\ RU&RP SDQ\ "V 5 HI MADUY DQG 7 DOV HUS$ JHOW
0 V 94JVKDUHB6HIYLFHV 3UYDWA/ LP LVIAG | RUDWLWIIQRH LQ VKLY UHI DUG

$V SHU 6HPIRQV DQG RWKHU DSS@FDE( SLRYIMRQV Rl WMH &RP SDQLHV
$FW UDG Z MK iKH 5X®V P DGH WHH XQGHU DQG FLLFX@W/ LWXHG B\ WKH
0 QWM R &RBRIDW $11DLY &RP SDQHV FDQ QRZ WHQG YDURXV UHSRUV
GREXP HQW FRP P XQLFDARQV LOFOXGLQI EXWQRWQP VWG VR $ QOXDO5 HSRUN VR LW
0 HP EHW WWRXJK HBPWRQLF P RGH DWVKHU UHILMAAHG H P DLO DGGUHWHY  7KH

&RP SDQ\ EHDHYHV LQ J UHHQ LOMDAYH DQG LV FROFHUDHG DERXVWIKH HQYLLRQP HQW
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+HOFH $ QQXDO5 HSRUMOQFOXGLQI  LOWAU DAD VKH 5 HSRUMVRI WMH %RDUG RI ' LLHAVRY/
$XAVRY/ S5HSRUN YD@QFH 6KHAW 6VIDMP HOQW Rl 3WRIIW DQG / RW &DWK ) BRZ
BVIVMP HOW QRAWFH Rl VKLV $* 0 LOWKPMRQV IRUH YRWQ  DWHQGDQFH V@S SLR] \
IRP HF LVEHQ VHOWVE\ HBPAWRQLF P RGH VR DAD0O HP EHY/ Z KRVH DGGLHWHY DUH
UHILMAMHG ZIWK VMH &RP SDQ\ 5 7$  GHSRVVRUHV ,Q FRP S@DQFH 6( % &LLFX@U

FUFX@U QR 6(% +2 &)' &0' &5 3 GDWG 0 D\ DQG 6( %
FUFX@UQR 6(% +2 &' &0' &5 3 COMG WK -DQXDU 1 RAWFH
R VKH $* 0 DRQJ Z WK VKH $ QQXDO5 HSRUN IV EHQJ VHOWRQ® VKLRXJK

HOPWRQLE P RGH VIR VKRVH 0 HP EHLY Z KRVH HP DLODGGUHWWHY DUH UHI AUHG Z VK VIKH
&RP SDQ ' HSRUWWRUHV 0 HP EHW/ P D QRVM VMKDWVIKH 1 RUWFH DQG $ QQXDO5 HSRUN

Z LGDOR EH DYDL@E®! RQ VIKH &RP SDQ\ "V Z HEWWM ZZ Z HYRWQILQGLD FRP
DQG Z HEVVV Rl VKH 6VRAN ( [ FKDQUHV LH %6( / LP WG ZZZ EVHQADFRP DQG RQ
WHZ HEVWMR &' 6/ LH ZZZ FGWQQGD FRP

7R VXSSRUN * LHHQ LQMDAYH 0 HP EHW ZKR KDYH QRWUHILWMALHG VIKHU H P DO
DGGLHAHY VR 1DU DIH WHTXHWHG VR UHI WU VKHU H P DLO DGGLHWHY Z VMK ViKHLU
GHSRUWVRY SDUAFLSDQW LQ UMVSHPWRI HBPWRQLF KRAELQIV 0 HP EHYY KRGELQJ VKDLHV
LQ SK\ MFDOIRWP DUH UHTXHWHG VR NQGO UHI MU VKHU H P DLODGGUHAHY Z VK VIKH
&RPSDQ V 5 7$ DWWKHU DERYHP HMRQHG DGGLHW $QQXDO 5HSRUN LV DOR
DYDL@E® RQ WH &RP SDQ\ V Z HEMMA DWZ Z Z \WDGHZ LQIV LQ DQG P DGH DYDLMEG | RU
LOVSHPURQ DAVKH 5 HIMALHG 2 11 LFH R VH &RP SDQ\ GXUQJ VH EXVLOHW KRXUY/

9 RviQJ VKILRXJI K HAHFWRQLF P HDQV

$ ,Q FRP S@DOFH Z WK VKH SWIRYIMRQV Rl 6HFIRQ Rl WWH &RP SDQLHV $ FW

DQG5X® R VMH&RP SDOLHV 0 DQDIHP HOQWDQG $ GP LOMADARQ 5 XN 66

DQG 5 HIXMWRQ R WAH6(% /LWKQJ 2 EQIDARQV DQG " LVFRVXWH 5 HTXUHP HOQW
5 HIXOMRQV VKH &RP SDQ\ LV SGDVHG VR SWRYLGH VKH O HP EHY/ ViKH | DFLAW VR

H HAMH WKHU WIKWWVR YRWM RQ UHVROMRQV SLRSRHG VR EH FROVMGHHG DW\VIKH
BHYHOW YUWK  ViK $QQXDO* HOHDOO HHKJ $*0 E\ HOPWRQF P HDQV 7KH
&RP SDQ KDV DSSRIQMG &HOWDO ' HSRWRU 6HYLFHV /LPLMG & 6/ IRU

| DALV H YRV

% 0 HP EHY DIH LHTXHWMG VR QR VKDWWH &RP SDQ\ LV SIRYLAQJ IDALAW IRU

UHP RVA H YR DQG ViKH EXVLOHWHY DV JLYHQ LQ ViKH QRIWFH RI 6HYHQW ) IVK WK
$QOXDO* HQHDO O HMQJ $*0 P D EH VWDQVDRMG VIKLRXIK HOPWRQLF YRV
VWP WLV KHUHE\  FODU LHG VKDMWWLY QRWP DQGDVRU IRUD 0 HP EHUVRR YRV XMLQJ
WH UHP RV H YRWQJ DLW 7KH 0 HP EHYY VKDADQRWA VIKDWIKH | DFLAW | RU YRALJ
VKDGDDOR EH SLRYLGHG DWKH P HAQJ VIKURXJIK SRADSDSHUDQG VIKH 0 HP EHWY DV RQ
FXWRIl GDW DWHQGLQJ VKH P HHMQJ Z KR KDYH QRWFDWHG WHU YRWA B\ UHP RWA H
YRVQJ VKDADEH DEGH VR H HUFLVH WWHLU YRR WKW DAWKH P HAKQJ | VIKH P HP EHWY
KDYH DQHDG. FDWWKHLU YRV B\ UHP RWA H YRWQJ SURUVR VIKH P HHKQJ WWH P D\

DWHIQG VH P HAVIQJ EXVWKDEDQRWEH HOWMBHG VIR FDWWIKHLU YRWA DJ DLQ DQG KLV YRW U
DQ\  FDWADVWWKH P HHKQJ VKDADEH WHDVWAG DV LQYDQG

& $ OHPEHUPD DYDOR WKH IDAOW DWKLY KHU W GMVUHMRQ DV SHU WH
LOWMKPARQV SIRYLGHG KHH.Q

L 7KH YR SHURG EHILQVRQ  \WBHSWP EHU DV $0 DQG HQGV RQ

UG 6HSWP EHU DV 30 ' XUQJ WKLV SHURG WKDUHKRGEHY R VKH
&RP SDQ\  KRAEELQJ VKDUHV HVKHULQ SK\ MFDOIRWP RULQ GHP DWAUDQ] HG IRWPP DV RQ
WH FXWRII GDM UHRWG GDM R VK 6HSWP EHU PD FDWWHU YRWM
HBPWRQUFD® 7KH H YRWMQJ P RGX®! KD EH GMDEGG B\ &' 6/ IRU YR
VIKHUHDI ViU

L / RJ RQVRVKHH YRWQ Z HEMMAZ Z Z HYRWQILQGLD FRP
L &@AN RQ 6KDUHKRGEEHY 0 HP EHW/
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LY 1 RZ ( QWAJ\ RXU8BWHU,'

D ) RU&' 6/ GUIJIWEHHLFADY '
E)RU16' / &KDIDAWU' 3," IRGRZHGE ' LJIW&QHQW'
F 0 HP EHWVKRM@LQJ WKDUHV LQ 3K\ MFDO) RWP WKRX@ HWAU) R@R 1 XP EHU

UHJ LVVALHG Z LV VKH &RP SDQ\

Y 1 H WHQWUVIKH , P DIJH 9 HUL LFDAWRQ DV GL\VS@\ HG DQG &@FN RQ/ RILQ

YL ,I \RX DIH KRGEQI KDV LQ GPDW IRlP DQG KDG QRIJHG RQ W
ZZZ HYRAQILQAD FRP DQG YRWG RQ DQ HDUDHU YRWQJ RI DQ\ FRP SDQ\  VKHQ \ RXU
H LMARQJ SDWZ RUG LV VR EH XVHG

YLL , 1\ RX DUH DI LDAMAP HXVHUIRGRZ ViKH WSV JLYHQ EHBRZ

) RUO HP EHW/ KR@LQJ \WKDUHVLQ' HP DW RWP  DQG 3K\ MFDO) RWP

(QMU\RXU  GIIWDSKD QXP HUF 3$1 DMAXHG B\ ,QFRPH 700 ' HSDUR HOW
$ SSAFDE®! | RUERW GHP DAKDUHKREEHY DVZ HBDV SK\ MFDOWKDUHKREEHY

0 HP EHY ZKR KDYH QRWVXSCDMG WHU 3$1 Z W WH &RP SDQ. ' HSRWVRY
3 DUARLSDQUWDUH LHTXHWAMG VR XVH WKH | LWWEZ R GAWMY R WHUQDP H DQG WKH
QJIIW R WH VHTXHOAH QXP EHU WHHU VHIDOQR  SUQWMG RQ WH QOP H DG
351 DEAHW\WWANHU 3RMECVDTRW RPP - P DO LQWH3$ 1 [LHB

,Q FDVH WH VHTXHQRH QXP EHULV GWWDQ  GLI W HWUWKH DSSQFDE® QXP EHU
R VEHRHWHQXP EHUD WIUWH | LIAMNE R FKDIDAMY R WHQCP HIQ &$3,7$/
GWAY (J ,1 \RXUQDP HIMBOP HK . XP DUZ IMK VHIDOQXP EHJ  WHQ HOMU

5% IQWH3$1 |LHB
MGG (QMUWH' LYLGHOG YDQN' HELY RU' DMR %UK LQ GGP P \\\\ IRP DN DV
JEON' ALY UHFRUEHGLQ\ RXUGHP DADFFRXQURULQ WHRUFRP SDQ\ UHFARWGVLQ RGHIWR QRILQ

' /| ERW WH GHVELY DLH CRMHRGHG Z W WH GHSRWRY RUFRP SDQ. SGDH
25" DMR HOMUWH P HP EHJIG  IRIR QXP EHULQ WH ' LYLGHOG %N GHALY [IHT DV

NUK ' 2% | PHOARQHGLQLOWAKPARQ LY

YUL $ I VUHQWALQI VIKHVH GHVZLOY DSSLRSUDWAD FOFNRQ 68%0 ,7 VIDE

| 0 HPEHY KRGEQJ WKDWHV LQ SK\MFDOIRWP ZL@®WKHQ UHDFK GULHAV® VR ViKH
&RP SDQ\ VHBPMRQ VAUHHQ +RZ HYHU P HP EHWY/ KRAELQJ WKDUHV LQ GHP DMRWP Z LA
QRZ UDFK 3DWZRUWG &UHDARQ P HOX ZKHHOQ WH DUH WHTXLLHG VR P DQGDVRUQ
HOWAU WHU GRILQ SDWZRWG LQ WH QHZ SDWZRUG IIHT . LQGD QRW VIKDW VKLY
SDWZ RUG LV VR EH DOR XVHG B\ ViKH GHP DWKRAEHLY | RUYRWQ | RUUHVROMRQV Rl DQ\
RIKHUFRP SDQ\ RQ Z KLFK VIKH. DUH HDJLE®H VR YR SURYLGHG WMDWFRP SDQ\ RSW I RU
H YR WRXIK & 6/ SMARP WLV WRQIO® UHRP P HOGHG QRWVR \KDLH \ RXU
SDWZRUG Z WK DQ\ RWMHU SHIRQ DQG VBNH XV RWFDIH VR NHHS \ RXU SDWZ RUG

FRQI LGHQWDO

[ ) RUO HP EHW KRGELQJ \KDUHV LQ SK\ MLFDOIRWP  VKH GHVIDLY FDQ EH XVHG RQO |1RU
H YRAQJ RQ VIKH UHVROMRQV FRQVIDLOHG LQ VKLYV 1 RIFH

[L &OFNRQWKH (961 |RUVKH UHBIYDQW7 WDGH: LQIV/ LP IMAG RQ Z KLFK \ RX FKRRVH
VR YRV

[LL 2Q WH YRWYJ SDIH \RX ZLGOMH 5(62/87,21 ' (6&5,37,21 DQG DIDLOWV
VKHVDP HWMHRSMIRQ <(6 12 IRUYRWI G6HBRWKHRSWRQ <(6 RU12 DVvGMIHG
7KH RSWRQ <( 6 P S@HY VK\DWA RX DWHQWWR VIKH 5 HVRONWMIRQ DQG RSMRQ 12 LP S@HV
VIKDAX RX GIMWHWR VIKH 5 HMROMMIRQ

[LL &@DFN RQ WH 5(62/87,216 ),/( /,1. U \RX ZLK WR YIHZ VKH HQWH
5 HVROWRQ GHVBLY
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(LY $IviAU VORI VKH UHVRCWRQ \RX KDYH GHHGHG VR YRWM RQ FOFN RQ
68%0 ,7 $ FRQLP DARQER] ZLMEHGAVSM HG ,I1 \RX ZI\WK VR FRQILLP \ RXUYRWM
FORNRQ 2. HOHVRFKDQIH\ RXUYRWM FOFNRQ &$1&(/ DQGDFFRUELQIO P RGN\
\ RXUYRW

[Y 2QFH\RX &21),50 \RXUYRWM RQ VKH UIHVROMRQ \ RX Z LADQRWEH DARZ HG VR
P RGU\ \ RXUYRWM

[ YL <RX FDQ DOR VINH RXWSUQWRI VKH YRWQJ GROH E\ \RX B\ FOFNLQJ RQ  &QFN
KHUH VR SUQW RSVIRQ RQ WWH 9 RKQJ SDIH

[YLL |1 " HP DADFFRXQWKR@HUKDV | RU RWHQ VIKH FKDQJ HG SDWZ RUG VKHQ ( QWAUVIKH
8VHU," DQGVKH LP DIH YHW LFDWRQ FRCH DQG FOAN RQ ) RURWSDWZ RUWG  HOWUVKH
G-MILY DV SIRP SWHG E\ VIKHW WP

[ YL 6KDUHKRAEHW FDQ DOR FDWVKHLU YRV XMQJ &' 6/ "V P RELGH DSS P
9 RIQ) DYDLME® IRU DQGLRLG EDVHG P RELGNV 7KH P 9RWQJ DSS FDQ EH
GRZ QARDGHG ILRP * RRIGH 3@\ 6VRWIH $SS® DQG : LQGRZ V SKRQH XVHW FDQ
GRZQMDG WH DSS ILRP VKH $SS 6VRUIH DQG WKH : LQGRZV 3KRQH 6VRWH
UHVSHALYHQ 3GDWH IRARZ VKH LOWUKPARQV DV SLRP SWAG E\ VKH P RELOH DSS
Z KL3Y YRVKQJ RQ\ RXUP RELGM

[L[ 1 RMIRULRQ , QGLYLGXDOBKDUHKRABHY DQG & XWRGLDQV
1 RQ , QALYLGXDOVKDUIHKR@HY LH RVKHUWKDQ ,QALYLGXDY +8) 15, HF DQG
&XWRGEDQ DH WHTXUHG VR BRJ RQ VR ZZZ HYRAQILQADFRP DQG UHILWHAU
VKHP VHOYHV DV & RUSRUDWAV

e $ VFDQQHG FRS\ Rl WWH 5HILMADARQ ) RIPP EHDUQJ VKH WP S DQG MJQ Rl VIKH
HOWMV VKRXGE EH HP DLOHG VR KHSGHWN HYRWQI#  FOVRQGLD FRP

o $IVUUHFHYLQ) VIKH GRILQ GHVILY D &RP S@DQFH 8 VHUMKRXGE EH FUHDVA XMLQJ VIKH
DGP LQ RILQ DQG SDWZRUWS 7KH &RP SADQFH 8 \VHU Z RXGE EH DEG! VR QON ViKH
DFFRXQMW 1RUZ KLFK VIKH Z VK VR YRV RQ

e 7KH QW R DFFRXQW QNHG QO WH @RIQ WRX@G EH PDOG W
KHSGHWN HYRWQI# FGV@QGAD FRP DQG RQ DSSLRYDOR! ViKH DFFRXQW WMH  Z RX@5
EH DEG® VIR FDWWIKHLU YRV

e $ VFDQOQHG FRS\ Rl ViKH %RDLG 5 HVROMRQ DOG 3RZHURI $WRUWDH  32$  ZKLK
WH KDYH LWXHG LQ IDYRXURI WMH &XWRGDQ L DQ\  WKRX@S EH XSGRDGHG LQ 3" )
IRUP DWLQ VIKHVA WP | RUVIKH VAUV HUVR YHULI\ VIKH \VDP H

[[ ,QFDWH\RX KDYHDQ\ TXHUHV RULAXH LHIDUEQI H YRWQI \RX P D UH HUKH
) IHTXHQW® $WHG 4XHWIRQV  )$4V  DQG HYRWQJ P DQXDO DYDUDME®! DW
ZZZ HYRUJIQADFRP XQGHU KHS® WAMRQ RU ZUW DQ HPDO W
KHSGHWN HYRWQI# FGV@QGLD FRP

,QFDWHRI P HP EHWV UHFHLYLQJ VKKH SK\ LFDOFRS\
L SGDWHIRMRZ DDWHSVIWIRP VOQR L VRVOQR [LU DERYHVR FDWWRWA

L 7KH YRWMY SHURG EHILQVRQ  \W6HSWP EHU DW $0 DQG HQGV RQ

& BHSWAP EHU DW 30 ' XUQ] WLV SHURG WKDUHKRGHY Rl KH
&RP SDQ\  KRAELQJ VKDUHY HVKHULQ SK\ MFDOIRWPP  RULQ GHP DWUDA] HG IRWPP DV RQ
WH FXWRII GDWM WHRWG GDM R VK 6HSWAP EHU PD FDWVKHU YRWM
HOPWRQLFDAD 7KH H YRMQJ P RGX®H KD EH GMVDEGG B\ &' 6/ IRU YRWY
VKCHUHDI ViU

L ,Q FDVH\ RX KDYH DQ\ TXHUHV RULWXHY LHIDUELQJ H YR \RX P D\ UH HUVKH
) IHTXHOW® $WNHG 4 XHWMRQV  )$4V  DQG H YRWQJ P DQXDO DYDUDME®! DWW
ZZZ HRAQJILQADFRP  XQGHU KHS® WAIRQ RU ZUW DQ HPDO R
KHSGHWN HYRWQI# FGV@QGD FRP
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" 7KH YR WIKW Rl VWKDUIHKR@GHY VWKDMEH LQ SLRSRUARQ VR VAHUWKDUHY Rl ViKH
SDLG XS YDXH R HTXIW \WKDWH FDSIVORI VKH &RP SDQ\ DV RQ VKH FXWRIT GDWA LH
VK 6HSWAP EHU

( OV +DUKIND' YKDGUFKD 3&6 ) DQG &3 SDUHURI 0 V *+9
&R 3WAMMQI &RP SDQ\ 6HFUHVIDUHV 0 XP EDL KDYH EHHQ DSSRIQWG DV WKH
6FUMOQ HUE\ WH YRDG Rl ' LLHAVRWYY VR VFUKMIQL H VKH H YRWMKQJ. SLIRFHW LQ D 1DLY

BRG WDQVSDUHWP DQQHU

) 9RWQJ KD EH DARZHG DVVKH HQOG RI GMVFXWIRQ RQ DA WMH UHVROMRQV

P HOWROHG LQ VMH QRWFH RI VKLV P HHWEJ Z MK ViKH DWMMWEORH R 6 FUXMQL HU B\ XWH
R EDQRWSDSHU | RU D@VKRW P HP EHY/ Z KR DIH SUAMHOAVDWMKH $* 0 EXWKDYH QRW

FOWWKHUYRWAV E\ DYDLAQJ VIKH UHP RV H YRWQJ | DARLOW

*  7KH 6FUXVUQL] HUV \KDGD LP P HGLDAO® DIV WMH FROFO(MIRQ RI YRWQJ  DW\VIKH
JHQHDOP HHQD | LUMFRXQUWMEH YRWAY FDUWADWKH P HHQJ DQG VIKHUHDI VAU XQEGRFN
VKH YRVIAV FDWWIKLRXIK H YRV LQ VMH SUWHOFHRI DAMGDWWE R Z LVOHWHY QRWLQ
WH HP SAR P HOWR! ViKH &RP SDQ\ DQG P D\H Z LWKLQ D SHURG QRWH FHHALQJ VE R
GD\ VIWRP WMH FRQFOMRQ R VIKH P HAVKJ D & RQVROGDWAG 6 FUKVRQL] HUV 5 HSRUAR VKH
VRVIDO YRVIAV FDWVLQ IDYRU RU DIDIOW LI DQ  IRUMZ LK VR VIKH &KDLLP DQ Rl ViKH
&RP SDQ\ RU D SHURQ DXWMRU] HG B\ KIP LQ ZUWQ ZKR VKDID FRXQWIAIQ ViKH
\OP H

+  7KH 5HXQV GHF@UHG DIRQJ Z VK ViKH UHSRUAR! ViKH 6FUXQL] HUV KDADEH S@FHG
RQ VIKH Z HEMWW R WH &RP SDQ\ ZZZ WDGHZ LQIVLQ DQG RQ VIKH ZHEMWM RI &' 6/
LP P HGLDWAD DI VU VKH GHF@MUDARQ R UAVXQVE\ VIKH &KDLLP DQ RUE\ D SHURQ GXO
DXWRU] HG 7 KH UHVXQ@V VKDGDDOR EH LP P HADWA® IR DUGHG VR %6( / LP G Z KHH
VKH HTXLW VKDUHVRI VIKH &RP SDQ\ DUH QMG

, BXEMPWR LHFHSWRI LHTXIMW QXP EHURI YRV VKH 5 HVROMRQV \WKDMEH GHHP HG
VR KDYH EHHQ SDWHGRQWHGDWIRI WdH W $*0 LH RQO RQGD VK 6HSWP EHU
$$ QQH XUH$ %

, 3WRILIR ' LHAVRUV UHFRP P HQGHG | RUDSSRLQVP HQWUH DSSRLOQVP HQWDV LHTXLLHG
XQGHU5 HI XOWRQ R 6(% /LAQI 2 EQIDARQVDQG' LVFARVXUH 5 HTXLLHP HOW

5 HIX@MWRQ $ QG 6HAUHVIUDOSVIQGDLG |, WXHGE |, &6, LV) XURLVKHG %HIRZ
ZUEBEE | B, A ™MEEZO™ UM EEU AEZO, ¥Me [ S, LA ™05, UA 44 %
, AMEEZ4HO HOBEO™ Z™)
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,, %IH SWRILRI 0 U 6KDLAHQGD O LWWIDO
0 U 6KDLQGD 0 MO LV ViKH 0 DQDILQJ ' LLHAVRRU DQG &KDUWP DQ R 7WDGH @ LQIV
/1P VMG +H LV DOR VKH 0 DODILQJ ' LLHAVRU IRU 7 WDGH : LQIV + RIAY / LP WG DQG
" WHAVRU LQ WMH FRP SDQ\ 1 DD\ DQL +RVSVDOW — $FDGHP LF , QUWAMXWRQ 3UYDWA
/PG DQG 5 - 7WDGH : LQIV 3UYDW / P MG +H KDV FRP SOMAG KLV 0 9% |LRP
- KDUWRQ 6FKRRORI 9%XMOHW 3+' DQG230 IWRP +DUWYDUG 8 QLYHMW 86$ +H KDV
NORZ ®IGJH DQG H SHUAMH LQ KRWY DFFRP P RGDWRQ WWDYHO VRXUMWP  DQG LHIDWAG
DRV

% 2 WHURI VKHYRDUG RI ' LLHRVRWY
) RU7WDGH: LQIV/ P LG

6G

' UBKDLBHQGLD 3 0 LWDO
&KDLLP DQ 0 DQDILQJ ' LLHAVRU

1

$GGLHW  $ 0 LWIDOYKDYDQ

3HGGHUSRDG 0 XP EDL 5287( 0$32) 9(18(2) 7+( $*0

' DA 67)/225 1$,. %8/ *

3@FH 0 XP EDL 233 ' 21 YR68&2 +,* + 6&+22/
0 * 52%' 3$1$-,
1257+ *2$%

127,&( 2) 7+( $118%/ * (1(5%/ 0((7,1* _
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([ SOQDVRU 6VIMAP HQWE XUXDQWVR 6HAIRQ Rl VIKH &RP SDQLHV $ FW

7(0 12

5H DSSRIQW HOWR ' U 6KDLQGED 3 0 LWWRO ' 1 DV &KDLLP DQ DQG
0 DQDILQU ' LLHAVRURI ViKH &RP SDQ\

U 6KDIQGD 3 0 WO ' 1 KDV EHHQ 0 DODILQYJ ' LWHAVRU R VKH
&RP SDQ\ MOQFH 0 D\ 7KH VAP R RIIIFH Dv 0 DQDILQI ' WHAVRU DQG
&KDUP DQ Rl VKH&RP SDQ\ WKD@H SUHRQO D

"U6KDIGQGD3 0 WO ' ,1 KDV EHOH IWG WKH &RP SDQ\ VKLRXJK KLV
NORZ BIGJH H SHUAMH DQG GHAFDARQ $OR KLV P XOU GMALS@QDY  DSSWRDARK KDV

LP P HOVHO FRQWIEXWG VR DFKLHYLQI QHZ KHJIKW Rl VXFFHW IRUVKH &RP SDQ\ RYHU
DSHIRGR WP H

,Q LHFRJIQMRQ Rl KLV FROWIEXWRQ DQG HIRUN LQ VIKH JURZ W DQG GHYHIRSP HOWR!

WH &RP SDQ. DOG KLV YDWWH SHUHOFH LQ 7WDYHODQG 7RXUMWP QXML LWLV

SIRSRHG VR WHFRP P HQG H DSSRIQW HQW R ' U 6KDLQGWLD 3 0 WO ' ,1
DVO DQDILQ] ' LLHAVRUDQG &KDLLP DQ Rl VMH &RP SDQ\ |RUD SHURGR! |LYH

\ HDUZ M HIHPWLRP 0 D\ + HLV DOR DARFLDWG Z VK &RP SDQ\ MLQFH

DQG KHOFH KDV NQRZ ®{GJH Rl &RP SDQ\ "V EXVIQHW P RGHOZ KLFK Z RX@S EH P RW

EHQH LFLDOVR ViKH &RP SDQ\

3XUXDQWVR VKH 6HPARQ Rl VKH &RP SDQIHV $FW &RP SDQ\ FDQ WH
DSSRLQVP HQWAH 0 DQDILQJ ' LLHAVRUEH RUH WKH H SLY RI KLV QXUH KRZ HYHU VIXFK
DSSRLQV? HQWWKDGDEH P DGH HDUDHUVIKDQ RQH\ HDUEH RIHWKHH SLLY RI KLV VAP

,QYLHZ Rl WMHDERYH ' U 6KDLGQGD3 0 WO ' ,1 Z DV UH DSSRLOQWAG DV
WH 0 DQDILQ] ' LLHAVIRU DQG &KDLLP DQ RI VKH &RP SDQ\ Z WK HIHPWILRP 0 D\

E\ WH %ROWG R ' LLHAVRY/ DWW P HHAQJ KHIS RQ 0 D RQ VKH
UHFRP P HOGDARQV Rl ViKH 1 RP LODWRQ DQG 5 HP XQHDARQ &RP P LWWH DQG VXEMPWR
DSSURYDOR! ViKH VKDUHKRAEHY LQ VKH $ QQXDO* HQHDOO HHQJ Rl VIKH &RP SDQ\

7TKHEUH UIHVXP HRI VKH' LLHFVIRU DQG RVKHU GHVIDLY DV LHT XILHG XQGHU'S HIXAMRQ

R VAH6(% /LA 2 EQIDARQV DQG LMFRVXIH 5 HTXWHP HQW DWH DV JLYHQ
EHBRZ | RUWKDUKR@HIV LQIRWP DARQ
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) XUKHU SXUXDQWVR SLRYIMRQ Rl 6HPVIRQ Rl WKH &RP SDQIHV $ FW VKH

WALP V DQG &RQGIMRQV RQ WMH EDVV R Z KLFK VKH DSSRLQP HOWR! ' U 6KDLAHQGD 3

0 WDO' ,1 DVO DQDILQJ ' LLHAVRULY P DGH DUH SURYLGHG KHIHXQGHU
7(185(

7KHWP R ' U 6KDLQGD3 0 WO ' ,1 DV ViKH 0 DQDILQJ ' LLHAVRULY

IRUDSHURGRI ILYH  \ HDW/Z LMK HIHPMURP 0 D\ W0 D\
5(081(5$7,21

6D@mU

6D XS VR PO LPXP Rl 5V SHUPRQW DVPD EH GHFGGE WH

YROWGR ' LWHARY/ U DQ TWRP WP HVRWP H

5HP EXUHP HWRI RXWRI SRANHWH SHOVHV
7KH &RP SDQ\ \WKD@ WHP EXUH IWIRP WP H VR WP H D@ H SHOWV WA\DWKH P D\ EH

WHTXLLHG VR LOFXULQ ViKH FRXUH Rl SHURWP DQFH R GXVIHV DV 0 DQDILQJ ' LLHAVRURI
WKH &RP SDQ\

0 LQLP XP 5HP XQHDARQ

1 RVZ VKWQGLQU DQ\ VKLQJ VR VMH FROWDY KHIH.Q FROMBLOHG Z KHHQ DQ\ | LQDQRLDO
\ HDU GXUQJ ViKH FXUHOR Rl KLV WWAQXWH VIKH &RP SDQ\ KDV QR SURIIW RULW SLRILW
DUH LQDGHTXDW UHP XQHUIDMRQ E\ Z D\ Rl VDM DQG SHUMXIM VIV VKDAIDQRWH FHHG VIKH
DIJUHIDM R ViKH DQQXDO UHP XQHIDARQ DV SWRYIGHG DERYH RU ViKH P D[ LP XP
UHP XQHUDARQ SD\ DEGH DV SHU VIKH @P LW VHWRXWLQ 6FKHGX® 9 Rl VIKH &RP SDQLHV
$FW ZKLIFKHYHU LV GRZHU XQOBW RWMHEZ \VMH GAVWALP LOHG B\ WKH 9%RDG R
CUHARY  ZKIFK  LOFXGHV WH 1 RPLODARQ DQG 5HP XQHDARQ &RP P LWHH
FROWIMXWWG B\ VKH %RDLG

3RZ HW/ R ViKH %RDUG VR GHALGH ViKH UHP XQHDARQ
7KH %RDUG R ' LLHAVRYY KDV @EHUNV VR DOWMU DQG YDU WKH UHP XQHUDARQ DQG  RU
DI UHP HOMXEMPAWVR VKH @P LW VSHRLILHG LQ VFKHGX®1 9 VR iKH &RP SDQLHV $ FW
LOFOXGQ) DQ WIVKVRY P RGL LFDWRQ RU WH HODRVR HOMMHUHR! | RUVIKH WP H
EHQJ LQ IRIFH RUDV P D\ KHHHDIVWMIU EH P DGH B\ WWH &HQWDO* RYHUOP HOWLQ VKDW
EHKDO ILRP WP HVR VIP H RUDQ\ DP HQGP HQW \MHUHVR DV P D. EH DJUHHG VR EHVE HHQ
WHY%RDUG R ' LLHAVRW/ DQG' U 6KDLIQED 3 0 RO ' |1 + H VKDGDQRW
EH SDLG DQ. MM 1HHV |RU DMAQGLQ) WH P HHWQJ Rl ViKH 9%RDUG R ' LLHAVRWY RU
&RP P IWWH VMHUHRI 1LRP VIKH GDMIRI KLV DSSRLQVP HQW

5(6,*1$7,21
+ H VKDAIDEH HOMBIG VR UMMLIQ KLV Rl LFH XSRQ JLYLQJ VR ViKH &RP SDQ\ RQH P RQWKY
QRWAH LQ Z UMK H SLUQI DWWKH HQG RI DQ\ FDBIQGDUP RV Rl KLV LOVQURQ VR GR
R

7(50,1$7,21
7KH&RP SDQ\ VKDIDEH HQVMBIG VIR VIALP LODVIA VKKH $ J UHHP HOW

D B JLYLQJ QRWOMW WWDQ VKUHH P ROV QRWFH LQ ZUWQJ VR VIKH 0 DQDILQ]
" LWHAVRU U LO iKH RSLQIRQ R iKH &RP SDQ\ VYRDUG Rl ' LLHAVRU/ VIKDWMKH 0 DQDILQ]
" LLHAVRUMVK DADKDYH EHHQ LOFDSDFLVIVIG B\ UHDVRQVRI KLV LADKHDMK, RUDFFLGHQM URP
SHURWP LQJ KLV GXWHV XQGHU WLV $JUHHP HOWIRU D VRO SHURG Rl M| P RQWV
FROWOXRXV RURWMHZ LVH LQ WH SUHFHGLQJ SHUIRGRI P RQWV RU

E B\ QRWBMW WDQ RQH P RO QRAFH LQ Z UMK U LQ iKH RSLQLRQ RI &RP SDQ\ V
YRDUG R ' LLHAVRY/ VIKH 0 DODJLQJ ' LLHFVRU VKDGAD KDYH FRP P MG DQ\ VHURXV
EUDFK Rl VIKH VAP V Rl WKLV $ JUHHP HQWRU WKDADKDYH EHHQ JXLAV R FDXVLQ) GRW
PROMVIU RU RMHEZ LV VR lKH &RP SDQ\ RU R FROGXPWWAQELQJ VR EUQ] \KH
&RP SDQ\ R KLV SRUMRQ DV D 0 DQDILQJ ' LLHAVRU LOVR GMUHSXVI RU VKDAFRP P LW
DQ\ DPARI LQVROYHOR.  FRP SRXQG Z VKK KLV FUHGLVRU/ J HOHLD@D
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3529, (' 7+$7 LQDQ R VKH DIRUAMDLG FDVHV VKH &RP SDQ\ VKDADEH HOWBG VR
FDADXSRQ WH 0 DQDILQJ ' LLHFVIRUVIR FHDVH VR DPADV VIXFK | RUAZ LVIK [ LRP VIKH GDVWA RQ
Z KLFK VIXFK QRVFH DV DI RUAVDLG LV VHUYHG RQ KLP LI VH &RP SDQ\ VKDGDRI I HUVR SD\
VR ViKH 0 DQDILQJ ' LLHAVRU KLV VD@ XQGHU VIKH $ JUHHP HOWIRU VIKH SHURG Rl VXK
QRWFH DQG VKDADRI 1 HUVR SHUP WWKH 0 DQDULQJ ' LLHAVRUVR DYDIORI DQG HOVR \VK(H
SHUMXLMVIAV RUEHQH LW VR Z KLFK KH LV HOWMBAG XQGHUWKLY $ JUHHP HOW RUVIKH SHURG
Rl VXFK QRVFH RUUHFRP SHOWH VKH 0 DQDILQ] ' LLHAVRULQ WP VRl P ROH | RUVXFK
EHQH LW RUSHUNXIMVAV RUSDUAD RQH SDU® ViKH RVIKHU

527%$7,218%/

7KHO DQDILQ] ' LHAVRUWKDMOQRWEH @DEM VR ULHMMH B\ LIRVIDMMRQ DQG KH WKDMWOQRWEH
WHNROHG DVD' LHAVRRUIRUWKH SXBRWH R GHVALP LQLQJ VIKH LRVIDMRQ | RUUHWMHP HQW

R " LHAVRY ) XUKHU VWKH GRVILY VR EH P HOMRQHG LQ VIKH QRWAH DV LHTXULHG XQGHU
6FKHGX®9 Rl VKH &RP SDQLHV $ FW VDV IRQRZ V

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

1 DXHR , QGXW
7KH&RP SDQ\ LV HQJ DI HG LQ WH EXVLOHWRI 7 LDYHODQG VRXUMP

'DM RU HSHWG GW R &RPPHOFPHON R &RP P HFADO
3URGXPURQ RSHIDARQY 7KHFRP SDQ\ KDVEHHQ LQ RSHDARQIRU  \ HDW/

) LODQFLDOB HU RUP DQFH EDVHG RQ JLYHQ LOGLFDVRY/
$V SHUVIKH DXGMG | LODQFLDOWIMYP HOW Rl VIKH &RP SDQ\ | RARZ LQJ DUH VKH GHVIDLY

Rl [ LQDOALDOSHURWP DOFHRI VIKH &RP SDQ\ GXUQJ MMM LYH\ HDW/

S, Uie 6307 WYEA¥»OY YEAA,UO E£

#A Ao %

S, U A mamy

aélREo™) o £ o £ o £ o £ o £
H&o™), Ae EA ™ £ £ £ £ £

B ™ SUEE4 £ £ £ 1 g0 1 £ ©
B™r EU© £ £ £ £ £

) RULJQ , QYHWP HQW RU&RADERUIDMRQV LI DQ\
7KH &RP SDQ\ GRHV QRWKDYH DQ\ ) RUHLIQ' LLHFW, QYHWR HOWRU FRADERWDARQ Z LK

DQ\ | RUHLIQ HOMHY
,1)250$7,21 $9287 7+( $332,17((

YOFANI LIRXQG GHVILY

' U 6KDIGRQAD 3 0 RO ' ,1 LV VIKH &KDLLP DQ DQG 0 DQDILQI ' LLHAVRU
Rl VMH&RP SDQ\  ( DURHUVR VIKDAKH DPVIAG DVVKH O DQDILQJ ' LLHAVRURI VIKH &RP SDQ\

+H KDV FRP SGMAG , QGXWALDO ( QILOHHUQJ 1LRP 0 XP EDL 8 QLYHUW  HONE KL
NORZQ DV %RP ED\ 8QLYHUMW 0 % ILRP : KDWRQ 6FKRRORI 9XMOHW 3+' DQG
230 IWRP +DUYDUG 8QLYHUAW 86$ +H KDV NORZ BIGIH DQG H SHUAMH LQ KRV
DFFRP P RGDWRQ VWDYHO VRXUMP  DQG LHIWHAG DRYLVIHY
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3DWMIHP XOQHIDVMRQ ) RUVKH SHURGO D\ VWOCOM 12 HP XQHDWRQ ZDV
SDIGWR' U 6KDLBHQED3 0 WO*' |1

5HRIQMRQ$ZDUEV 1 RQH
-RE SURI LG DQG VXLVIDELDW

' U 6KDLBQGD 3 0 WO ' 1 SRWHWHV VIKH QHFHWDL  TXDQ LFDRQV
DQG H SHUMH VR EH VIKH &KDLLP DQ DQG 0 DQDILQJ ' LHAVRU R ViKH &RP SDQ\ +H
RYHUHHV DA WH DPAYIMHY Rl VIKH &RP SDQ\  LOFOXGQJ 1LQDQFLDO SHIRQQHO DQG
FRP P HUFLDO P DQDIHP HQWDQG FRUSRIDWM S@QQLQJ DQG LP SGP HOMAWRQ +H DOR
UHYLHZ V DADI LODQFLDY Rl ViKH &RP SDQ\ FUHDVAV S@QV DQG SURILDP V | RUVKH RYHLD@®
GHYHIRSP HOWRI VIKH &RP SDQ\  + H DOR RYHUHHV 9RDG Rl ' LLHAVRY/ P HHMKQJ DQG
HOUXUHV VIKDW VHQLRU P DQDIHP HOW IRTRZV ' LWHAVRY/  UHFRP P HQGDRQV  Z KL
LP SOP HOMQ LOVIALODOFRQWRY SURFHGXUHV DQG Vi WP V

' U 6KDLHQGWD 3 0 WO ' ,1 KDV LHTXLMVA VDBIQWDQG FDSDAW VR
KDQG®! VKH SLRWRW SMQOHG B\ VIKH &RP SDQ\ + H DR KDV VIKH YDWH SHUHQFH 1O
+ RWIO, QXU + H | XQPWRQV XQGHU VKH FROWRO VXSHUQWQGHQFH DQG GLLHPMRQ Rl
WHYRDUG R ' LLHARY/ ,Q YLHZ Rl KLV H SHUHQFH LQ VKH + RVIODQG WDYHO, QGX\WA
KH LV VXLYDEGH SHUVRQ VR VIDNH VIKH NRE

5 HP XQHDARQ SLRSRVHG
6D@MU XSVRP D LP XP R 5V SHUP RQW DVP D\ EHGHALGHGE\ ViKH %RDLG
R ' LWHARWIWRP iP HVR WP H

5HP EXUHP HWRI RXWRU SRFNHWH SHOMHV
7KH &RP SDQ\  \WKD@ WHP EXUH IWIRP WP H VR WP H D@ H SHOWV WA\DWKH P D\ EH

WHTXLLHG VR LOFXULQ VIKH FRXUH R SHURWP DQFH R GXVHV DV 0 DQDILQ] ' LHAVRUR
WH &RP SDQ\

0 LQIP XP 5HP XQHDARQ
1 RVZ VKWIQGLQU DO\ VIKLQD VIR ViKH FROWDY KHUH.Q FROVILOHG Z KHLHLQ DQ\ 1 LODQFLDO
\ HDUGXUQJ VKH FXUHOR. RI KLV WWAQXWH VKH &RP SDQ\ KDV QR SWRILW RULW SRILW
DUH LQDGHTXDWA UHP XQHUIDMRQ E\ Z D\ RI VDM DQG SHUMXIM VAV VKDADQRWH FHHG VIKH
DIJUHIDM R ViKH DQQXDO UHP XQHIDARQ DV SWRYIGHG DERYH RU ViKH P D[ LP XP
UHP XQHUDARQ SD\ DEGH DV SHU VIKH @P LW VHWRXWLOQ 6FKHGX® 9 Rl VIKH &RP SDQLHV
$FW ZKLIFKHYHU LV GRZHU XQOW RWMHEZ MH GHVMAP LOHG B\ WKH 9%RDG R
CUHARY,  ZKLIFK  LOFXGH WH 1RPLODARQ DQG 5HP XQHDWRQ &RP P LWWH

FROWIMXWAG E\ VIKH YRDUG

&RP SDIDWYH UHP XQHDWRQ SWRRILH ZIWK UKHVSHRWWR LOGKXWM M H R WWH

FRP SDQ\  SIRILAH R VIKH SRMMRQ DQG SHUORQ LQ FDWH R H SDMDWAV VIKH UHBIYDQW
G-MILY Z RX@ EH Z IMK UHVSHAWR VIKH FRXQW Rl KLV RUWJILQ

7KHYRDWG R ' LHAVRY/ LV Rl VH RSLOLRQ WMDWUHP XQHIDWRQ SDFNDIH RITHIHG VR ' U
6KDLQGD 3 0 WO ' ,1 DV &KDLULP DQ DQG 0 DQDILQ] ' LHARU LV
UHDVRQDEGH DQG LQ @OH Z IVIK , QGXWM  WIDQGDUEY DSSQFDE® LQ + RWO, QGXWM 7KH
UHP XQHDWRQ SDIG B\ 3XEQF XQ@WHG FRP SDOLHV VR LW : KRBIWP H' LLHARY . H
0 DQDIHUDO 3HWRQQHO QRWEH.QJ DYDLDME® LQ WH SXEQF GRP DLQ FRP SDUDWYH
ILUXUHV R WH UHP XQHDWRQ SDIG VR WKKH : KRB WP H ' LLHAVRY/ R VIKH / LG

&RP SDOLHV HQIDIHG LO + RWO, QGXVAA LV DV XQGHU
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6 , 5HP XQHIDWRQ
1DP HRI &RP SDQ\ HVLJ QDARQ 10/ DNV

7KH, QADQ+ RMY

&RP SDQ) / P WG 0 DO ™ LHARY SD
UKDLDM RMY/ LP WG 0 DQDIHP HQW HHV SD
BXQDLU+ RMY/ LP WG 0 DQILQY ' LWHARU SD

3(&81,$5< 5(/$7,216+,3 ' ,5(&7/< 25 ,1' ,5(&7/< : 7+ T7+(
&203$1< 255(/$7,216+,3: ,7+ 7+( 0$1$*(5,$/ 3(56211(/ ,) $1<

' U 6KDLIQGD 3 0 RO ' ,1 GRHV QRWKDYH DQ\  RWHU SHEXQLDU
IHDARQWKLS GLHAV® RU LQALHA® Z VMK ViKH &RP SDQ\ RU P DQDIHUDO SHURQQHO
H FHSWMR VIKH H VIQWRI VIKH VD@ GLDZ Q B\ KLP DV VKH &KDLLP DQ DQG 0 DQDILQ]
CUHAVRU ) XUKHU KH DOR KRBV VIKH WINH LQ WMH + RGELQJ &RP SDQ QDP HO  Z WK
7WDGH : LQIV/ P VMG

27+(5,1)250%$7,21

5 HDVRQV Rl GRW RULQDGHT XDV SURI LW

7KH &RP SDQ\ KDV HDUQHG SLRI LWGXUQI VIKH 1 LODQALDO\ HDU EXWSLRI LWLV
QRWDGHTXDW VR SD\ UHP XQHUDARQ RQ DERYH VDB 7 KH LODGHT XDV SURI WLV P DLQO
GXH WMH FRP SDQ\  WALD LHFRYHUQJ 1LRP  VKH QRWHV DUMQ GXUQJ VKKH &29 '

SDQGHP LF

BVISV VINHQ RUSLRSRVHG VR EH VINHQ | RULP SLIRYHP HQW

7KH&RP SDQ\ LV LQ VIKH SIRFHW Rl P DLQVILQLQJ D FROVMMQWSHU RUP DOFH XQGHUVKH
JXLGDOQPH DQG GLLHPMRQVRI ' U 6KDLAQED 3 0 WO ' , 1 DQG LV LQ VIKH
SIRFHWR! P SBP HOWQJ VKH | XWXLH S@QV G-MIQHG B\ WKH %RDUG

([ SHAHG LOFUHDVH LQ SLRGXPVYLW DQG SURI W LQ P HDVXLDEGH VIALP V

- VK VIKH WSV VINHQ B\ WWH &RP SDQ\ RQ VIKH RSHIDARQV 1 LRQMOQ LP SLRYLQJ WKH

RSHIDAQJ SDUDP HAY B\ LOFLHDMQJ WKH FDSDAW WKWRXJK XSJWDGDMRQ DQG
H SDOVMRQ DWIW GRFDWRQV  Z KHIHYHU [HDME®! LWLV H SHAKG VKDWVIKH FRW Z LD

FRP HGRZ Q UHVX@LQ LQ DQ LOFUHDVH LQ SURI LVELAW RI VIKH &RP SDQ\

WP OR RWKLV 1 RMAH VHH\V VKH DSSWRYDPORI VKH 0 HP EHWY/ IRUGHMJI QDWW ' U
6KDLAGED3 0 WO ' |1 DVVWHO DQDILQ] ' LWHAVRURI VKH &RP SDQ\ |RU
DVAP R ILYH\ HOO/FRP P HQFLQJ ILRP 0 D V@O D

3 XUXDQWVR 6HPARQV DQG UHDG Z LViK KGN P DGH WWHUHXQGHU DQG DADRVIKHU
DSSQ@FDEGH SLRYIMRQV Rl WKH &RP SDQLHV $ FW DV DP HQGHG ILRP VIP HVR WP H
7KHYRDUWGR! ' LLHAVRRYY FROVLGHY VIKDAKLY FROVIQXHG DWRFLDARQ Z LViK VIKH &RP SDQ\
ZRX@ EHRI LP P HQWH EHQH WWR WWH &RP SDQ\ $ FFRIGLQIO WMH YRDUG Rl ' LLHAVRYY
UHFRP P HQGV 6SHALDO5 HVROWRQ VAMRXWDW, WP QR RI VKLV 1 RAFH LQ UHIMRQ VR
GMJIQDAQ] ' U 6KDLQGED 3 0 LWRO ' ,1 DV WKH &KDUP DQ DQG
0 DQDILQJ ' LLHAVRRUI RUVKH DSSLRYDOE\ VKHO HP EHW/RI VKH &RP SDQ\

1RQH R WH ' LWHAVRY/ Rl VH &RP SDQ\ H AHSW' U 6KDLQGED 3 0 WEO ' ,1
DUH FROFHLOHG RULQVHAG LQ VIKH VDLG 5 HVROMIRQ
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5DV LFDARQ Rl VKH UHP XQHIDWRQ SDIG VR WWH ' LLHAVRW/ RI ViKH &RP SDQ\ | RU VKH
| LODQFLDO\ HDU

7KH&RP SDQ\  LQ WMH FRXUH Rl LW RSHIDAWRQV | RUVKH | LODQFLDO\ HDU SDIG
UHP XQHDARQ VR VKH IRTRZLQ) ' LLHAVRY/ |RU WWHU DPAYH LQYROHP HOW DQG

SURI HWMLRQDOH SHYAMH UHQGHUHG VR VIKH &RP SDQ\

) OV -DAQD 1D DIDP 5V @NKV 5XSHHV) LYH/ DNKV ) RUN 7 KRXVDQG 2 QO
SHUDQQXP

) 0 U +HP DQWBDQFKDO 5V @NKV 5 XSHHV 6HYHQ / DNKV 6L W 7Z R 7 KRX\VDQG
2 Q0 SHUDQQXP

7KHVOLG UHP XQHDWRQ Z DV SDIG 1Q UIHFRIQMRQ R VKHURQIRLQJ HIRUWW RYHUAIKW
DG WWDWILF FROMEXMIRQ VR WH DIDW R WH &RP SDQ\  +RZHYHU WKH
UHP XQHDWRQ Z DV GMEXUHG Z WVKRXWSURUDSSIRYDPORI VKH WKDUHKR@HY DIWKH - VIK

$ QOXDO* HQHUDOD HHRQJ KHGE | RUVKH | LODQFLDO, HDU

$V SHUWH SIRYIMRQV Rl 6HPARQ DQG Rl VIKH &RP SDQLHV $ FW U D
GLHAVRUGZ VRUUHFHYHV GLUHA® RULQALHA® E\ ZD Rl UHP XQHDAWRQ DQ\ VXK
VXP V 1Q H FHW Rl WKH @P LW SUHVFUEHG XQGHU WKH $ FWRU Z WKRXW\WKH UHTXLLHG
DSSURYDO VXFK UHP XQHUDARQ VKDADEH UH XQGHG VR ViKH &RP SDQ\ Z MKLQ VZ R\ HDU/ RU
VXFK GMHU SHUIRG DV P D\ EH DARZ HG E\ VIKH &RP SDQ\  DQG XQUWOVXFK VP H VIKH
DP RXQWLY LH XQGHG VWK DEDEH KHIS LQ VWKV RUVKH &RP SDQ\

$FRWGIQIO VKH DP RXQW SDIG VR VKH DERYH QDP HG ' LWHRVRUD/ DIH @DEGH VR EH
WHXQGHG XQAHW WDW LHG DQG DSSWIRYHG B\ VKH WKDUHKR@HY DWVVKH | RUMFRP LQJ

$ QQXDO* HQHUDOD HHWJ

7KHYROWG LV R VKH FROMGHUHG YIHZ VMDWMKH UHP XQHUDURQ SDILG LV FRP P HQVXUWDWM
Z WK VKH IRV UIHVSROMELOVHY  DQG SR HWMRQDOLQSXW SWRYLGHG B\ VIKH UHVSHAYH

' LLHAVRYY GXUQJ WKH | LQDQFLDO\ HDU' 7 KHLU FRWIEXVRQV KDYH EHHQ LOWAI LDOVRR VKH

IXQPMIRQLQJ DQG JRYHWDDOFH Rl WKH &RP SDQ\  ,Q @KWR WKH VDPH DQG LQ
DFFRUGDOFHZ MK 6HPARQY ~ DQG UHDG Z VK 6FKHGX®19 Rl VIKH &RP SDQLHV $ FW

WH YRDUG UHFRP P HQGV WMDWVIKH UHP XQHUDARQ SDIG VR VIKH ' LLHAVRRWY/ EH

LDV LHG DQG DSSWRYHG E\ VWMHP HP EHWE\ SDWLQJ D 6SHALDO5 HVROMRQ

7KH SWIRSRVHG UHP XQHIDARQ LV 1Q H FHW Rl VKH @P LW SUIVFUEHG XQGHU 6HPVIRQ
Rl WH $FW $V WH &RP SDQ\ P D QRWKDYH DGHTXDW SURI LW DV FDBXMWMG

XQGHU 6HPARQ DSSLRYDOR! WH P HP EHY E\ ZD\ Rl D 6SHADO5 HVROWRQ LV
QHFHWOU LQ VMP V R 6FKHGX® 9 VR VKH &RP SDQLHV $ FW IRU SD\ P HOWR|
UHP XQHUDARQ LQ VXFK FDVHV

1RQH R VKH ' LWHAVRY/ . H 0 DQDIHUDO 3HWRQQHO RU VIKHU LHIMYHV H FHSW' U
6KDLAQGD 0 WO 0 V -DAQVID 1 D\DIDP  DQG 0 U + HP DQWS DQFKDO VR VIKH H VIMOAR)
VHLU UAVSHPVAYH LOVWAUHVALQ VKH UHP XQHIDARQ SLIRSRVHG DIHLQ DQ\ Z D\ FROFHUDHG
RULOVAHAAG | LODQFLD@ RURVIKHZ LVH LQ VKH LVROAMRQ
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SHYIHZ DQG DSSWRYH VKH SLIRSRVHG UIHP XQHIDWRQ VR EH SDIG VR VKH' LHFVRUY Rl VKH
&RP SDQ\  VXEMPW/R DSSWRYDORI VKH P HP EHWY/

7KH 9RDWG R ' LHARY R WKH &RP SDQZ DVMU GXH FROMGHIDARQ R VKH ROV
WHVSROMELOMHY  DQG VKH WADWAT LF DQG RSH.IDWRQDOFRQWIEXVIRQV Rl VKH ' LHRVRRWY/
SWIRSRVWHV VR SD UIHP XQHIDMRQ VR VKH IRARZ LQJ ' LHAVRY/ LQ VIKH P DQOQHU GAMVIDLAHG
EH®RZ

) ' U 6KDLBQGDO MO 5V 5XSHAV7HQ/ DNKV2 QO SHUP RQUK
) OV -DAQW1D DIDP 5V 5XSHAV6L W 7KRXVDQG2 QO  SHUP RQWK
) 0 U +HP DOWBDQFKDO 5V 5XSHAV ( LJIKW 7 KRX\VDQG2 QO SHUP RQVK

7KH &RP SDQ\  EHDHYHV VADWMKH ' LLHFVRUY KDYH S\ HG DQG Z LADFROVMXH VR S D

FUMADO LR LQ VKH RYHD® JRYHWOQDOFH WADWAILF GUHAMRQ DQG RSHIDWRQDO

IXQPMRQLQ) R WMH &RP SDQ\  7KHU FROWQXHG LQYROYHP HQW DQG  SURIHVMRQDO
H SHAH DLH HAWHQWDO RUVKH GRQJ VAP VXFFHWRI VKH &RP SDQ\

, WLV FUWI LIHG VWKDW U 6KDLBHQGD 0 WROWKDMGDZ VKH SLRSRVHG UHP XOQHUIDWRQ RI

5V SHUP RO RQO LQ WMH HYHOWVIKH &RP SDQ\ HDLQV SWRILW ,Q VIKH

HYHQWRI QR SURI LW RULQDGHTXDVIA SLRI LW GXUQJ DQ\ 1LQDQFLDO\ HDU ' U 0 LWWIDOVKD@D
YRXQUO IRUR VXFK UHP XQHIDWRQ DQG KD QRWGDZ DQ\ DP RXQWIWRP \iKH

&RP SDQ\ GXUQJ VXFK SHURG 7KLV FRQAMRQ KDV EHHQ DFFHSWAG DQG FRQILLP HG E\
' U0 LWO

JWP D\ IXUMHU EH QRWG VKDVO V. -\RW * XSVD D' LWHARU Rl VKH &RP SDQ\ KDV
YROXQUDUO Z DLYHG KHU UJKWVR UHFHLYH DQ\ UHP XQHUDARQ RU MWK |HHV [RU ViKH
| LODQFLDO\ HDU ,Q YLHZ Rl ViKH VDP H ViH VLI QHG Z DLYHU GAWU VKDADEH DYDLADE®H | RU
LOVSHAMRQ DQG \KD@® EH VR P DGH DYDL@E® IRU LOVSHAIRQ LQ SK\ VFDO RU LQ
HOPWRQLE IRPP GXUQI VSHALILHG EXVLOHW KRXW/ DAVKH 5 HILMALHG 2 11LFH Rl VIKH
FRP SDQ\ DQG FRSLHV VKHUHRI VKDADDOR EH P DGH DYDLAE® | RULQVSHAIRQ LQ SK\ LFDO
RUHBPWRQLF IRWP DIWKH + HDG 2 |1 LFH DV Z HIDDV &RUSRUDWA 2 11 LFH Rl ViKH &RP SDQ\

DQG DR DAWKH 0 HAQJ

7 KH SLIRSRVHG UHP XQHUIDMIRQ IRUVKH ' LLHAVRYY H FHHGV ViKH @P LW SUMVRUEHG XQGHU
6HPARQ Rl H &RP SDQLHV'$ FW : KHUHDFRP SDQ\ KDV LQDGHT XD RUQR
SURI LW DV GHVIALP LOHG XQGHUBHPRQ DQ\ UP XQHDWRQ LQ H FHWRI WXFK @P LW
FDQ EH SDIG RQO LQ DFFRUGDOFH Z VK VKH SLRYIMRQV Rl 6FKHGX®1 9 DQG Z LW VIKH
SURUDSSWRYDOR! VKH VKDUHKRGEHW/E\ ZD\ Rl D 6SHALDOS HVRO\MIRQ
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7KH ' LHAVRY DIH SGDWHG VR SUVHQWWKH 6HYHOW ) LIVK $ QQXDO 5HSRUVRI VKH
&RP SDQ\ DQG VIKH $ XGWWG ) LODQFLDOBVIDAP HOW | RUVIKH | LODQFLDO\ HDUHQGHG 0 DUFK

),1$1& $/ 6800 $5< 25 +,*+/ ,*+763(5)250$1&( 2) 7+( &0 3$1<

7 KH | LODOFLDOKLIK@QIKW Rl VIKH &RP SDQ\  6VIDQGDARQH DQG &RQVRAGDMG  DUH JLYHQ
EHRZ . QGO WHHJU WH [LODQFLDO WP HOW IRWP LQJ SDUVRI VKLV UHSRUWIRU

GHVILOG | LODQFLDOLQI RLP DIWRQ

\ g HEKE #KE #KE #5E
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" XUQ) VKH \ HDU XQGHU WHYLHZ \ RXU &RP SDQ\ KDV DFKIHYHG D WHYHQXH R ,15

DV FRP SDUHG VR WKLORYHURI ,1 5 LQ SUHYLRXV\ HDU
7 KHVIRRVBOH SHOWHV Rl VKH &RP SDQ\ GXUQJ VKH LHSRUALQ) SHURG KDYH LOFUHDVHG VR
,15 IRP ,15 LQ VIiKH SLHYLRXV \ HDU ' XUQJ WKH
\ HDUXQGHUWHYIHZ VKH SIRIWRW EHRWIH VI LV DV FRP SDLHG VR SWRI LW
EHRHW R ,15 GXUQJ VIKH SUHYLRXV\ HDU

7KHFRP SDQ  KDYLQJ Z HDWHUHG VIKH XQSUHFHGHOWAG FKDEBQI HV ELRXIKWRQ E\ VKH
&29, SDQGHP IF SDUAFX@WD LQ VIKH DYLDWRQ VRXU DQG WDYHOHRRY/ LV QRZ

RO D WWIRQ) XSZDUG WDMARUY  : KL ViKH SDW\VER \HDW/ \DZ D WP SRV

VBRZ GRZQ VKH %RDLG Rl ' LLHAVRYY LV SGDVHG VR LHSRUMMDMKH FRP SDQ\ KDV QRW
RQO UHIDLOHG WP RP HQWP EXWV DOR WHDGLO LOFUHDM.QJ LW SLRI LVBELOW

7 KRXJIK WMH QQIHUQJ HIHPW Rl VIKH SDQGHP LF UHP DLQ D FRQUGHIDARQ ViKH FRP SDQ\
LV DAYHD P SOP HOAMQ LREXVW\MDAWILHV DIP HG DWVVXBDWLQI LW SWH &2 9,

SHURWP DQFH 7 KHWH LOFOXGH H SDQGEQJ LW EWDQRK QHVE RIN DQG GLYHUMI\ LQI LOWR
DEDHG VHUYLFHV SRUMRQLQI VIKH FRP SDQ\ | RUVXWIDLOHG VIXFRHW

<RXU %RDUWG WP DIQV FRPPIWMG VR GUYIQ) JWIRZWK HOKDOFLQJ RSHUDARQDO
UMQ@HOFH DQG XQMRANLQ) QHZ RSSRUMQIMAV : LK UHQHZ HG IRFXV DQG \MDWAILF
GULHPVIRQ VIKH FRP SDQ\ LV SRIVHG VR VRDU EH RQG SUHYLRXV EHQFKP DUNV DQG GHOQYHU
D EWLI KW SURVSHURXV | XWUH | RUDGDWENHKRGEH/
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$V MISXDWMG B\ S5HIXAMRQ R VKH / IMAQJ 5HIXAMRQV WH &RP SDQ\ KDV SUHSDLHG
&RQVROCDWG ) LODQFLDOBVIDWP HQWLQ DFFRUGDQFH Z LVK VKH DSSQ@FDEGH DFFRXQUQ \WQGDUGY
DV SUMVFUEHG XQGHU ViKH &RP SDQLHV  $ FFRXQW 5 XBV Rl WH &RP SDQIHV $ FW

SWH S PWo 7 KH &RQVRQGDVG ) LODQRLDOBVIDAP HQWLH BFW VIKH UHVXAV RN VKH &RP SDQ\ DQG
WDWR LW \XEMGDY  $V LHTXULHG XQGHUSHIXAMRQ Rl VKH / MK 5 HIXAMRQV VKH

$XGAWG &RQVRACDMG ) LODQFLDO 6VIDWP HOW VRIHVIKHU Z LK VIKH , QGHSHQGHQW $ XGLVRUY"
5 HSRUAVKHUHRQ LV DQOH HG DQG | RUP V SDUAR! VKLV 5 HSRUV

7KHVXP P DU] HG & RQVRAGCDWG ) LODQFLDOBVIDAP HQWLY SLRYLGHG DERYHLQ SRIQWL R Rl VKLV
5 HSRUV

&+$1*(,1 7+( 1$785( 2) %86,1(66 ,) $1<

7KH &RP SDQ\ LV HQIDIHG LQ VKH EXMOQHW Rl WDYHODQG WDYHOUHIWAG VHUYLFHV DQG DAOR LQ

WH &DUIR DQG LHQWQI EXVLQHW 7 KHH Z DV QR FKDQIH LQ QDWILH R EXML.QHW DRVIYIW GXUQJ
WH\ HDU

C 9 (1

,QYLHZ Rl VIKH GRWHV \ RXUGLLHAVRRYY KDYH QRAWUHFRP P HQGHG DQ GLYLGHQG | RUVIKH | LQDQFLDO
\HDUHQGHG W0 DUFK

5(6(59(6
7KH &RP SDQ\ V VRO 5HVHYHV DUH ,15 IRU WH \ HDU XQGHU WHYIHZ DV
FRP SDIHGWR , 15 | RUVKH SUHYLRXV\ HDU

' ,5(&7256 . (<0$1$*(5,$/ 3(56216
7KH&RP SDQ\ KDV UHFHLYHG GHF@MUDWRQV X V Rl VIKH &RP SDQLHV$ FW ILRP DADVKH

,QGHSHQGHOW ' LLHAVRY Rl WMH &RP SDQ\ FRQILLP LQJ VKDW VKH P HHW VIKH FUVIAUD Rl
, QGHSHQGHOFH DV SUVFUEHG XQGHU VKH &RP SDQLHV $ FW DQG LQ VKH RSLQIRQ Rl VKH
YRDLWG R ' LLHAVRY/ DADVIKH , QGHSHQGHQW' LLHAVRYY | XOLOVKH FUMAUD Rl LOQGHSHQGHQRH DV
SWRYLGHG X V Rl ViKH &RP SDQLHV $ FW DQG 5 X®N P DGH VIKHIHXQGHU DQG VKDWWKH

DUH LQGHSHQGHQWR! ViKH P DQDIHP HQW

7KH WQXWH Rl 0 U 50P DP XUK\ 9 DLGK\ DQDMDQ ' ,1 DV DQ , QGHSHQGHQW
"UHAVRU R VKH &RPSDQ\ ZDV FRPSOMAG RQ VK 6HSWP EHU MK VKH

UHFRP P HQGDARQ R WKH 1 RP LODWRQ DQG 5HP XQHDARQ &RP P WWYH ViKH 9RDUG Rl ViKH
FRP SDQ\ KDV DSSRIQWG 0 V -\ R * KDQWK\DP  * XSVD ' ,1 DV , QGHSHQGHQW
' LWHAVRU Rl VKH &RP SDQ\ |RU D WAIQXWH RI ILYH FROVHPXYH \ HDUWV Z WK HIHFWILRP WK
6HSWP EHU WD WK 6HSWP EHU Z KRVH SHURG Rl DSSRLQVIP HOWWKDEDQRWEH QDECH
VR UMLH B\ LIRVIDARQ DQG VKDWWKH VKDADEH SDLG VWAL | HHV DQG LHP EXUMHP HOWRI H SHOWHV
| RUDMAQGLQJ %4RDUG DQG &RP P WWH 0 HHAQIV $VP D\ EH SHP DMEGI XQGHU@Z  LOFXGLQJ
SURI IHIDWMG FRP P WMRQ DVP D EHDARZ HG I LRP VIP HVR WP H

7KH &RP SDQ\ KDV D 3R@RA 1RU SHURW DOFH HYDXDWRQ R, QGHSHOGHQW LLHAVRYY  YRDUG
&RP P MWWHV DQG RVKHU LQGLYLGXDO ' LWHAVRYY ZKLIFK  LOFXGH FUMAUD |RU SHU RUWP DORH
HYDOXDARQ Rl VKH1 RQ H HRXWYH" LLHRAVRRUY DQG ([ HPXAWYH' LLHAVRWY

7 KH 9%RDUG DQG LW &RP P LWHHV HYDOXDWRQV LQYROYHG TXHWIRQQDLLH GULYHQ GLVEXVWMLRQV VMDW
FRYHIHG D QXP EHURI NH DUHDV  HYDOXDWRQ FUMALLD LQVIAU D@D VIKH LRGN DQG UHVSRQULELOVHY

W] H DQG FRP SRUMIRQ Rl ViKH 94RDUG DQG LW &RP P IMMHV G\ QDP LFV R WKH %RDUG DQG LW
&RP P LWIHHV DQG ViKH LHIMRQWKLS EHVE HHQ WKH %RDUG DQG VIKH 0 DQDI HP HQW 7 KH UHVXQV Rl

WH WHYLHZ V Z HH GVPXOWWHG B\ VIKH %RDUG DV D Z KR! ) HHGEDFN Z DV DOR VRXJKWRQ VKH
FROMEXVIRQVRI LQAYLGXDO' LLHAVRY/ , QGHSHQGHQW LLHAVRY/ DIMKHLUO HHMRQI  FRQGXPMG
WH SHURWP DQFH UHYLHZ Rl WKH &KDLLP DQ 1 RQ , QGHSHQGHOW  LLHAVRYY DQG ViKH %RDUG DV D
Z KR LQ UHVSHPAR! VIKH | LODQFLDO, HDUXQGHUUHYLHZ



) RUP DO $ QQXDO ( YDXDARQ ZDV P DGH LQ FRP S@DQFH Z VK D@ VKH DSSQFDEG
SWIRYIMRQV R VH $PW 7KH ' LLHAVRY/ Z HH VDAM LHG Z WK VKH HYDOXDARQ UHVXQV
Z KLFK UH GG VIKH RYHLD@HQI DIHP HOWRI ViKH 9%RDUG DQG LW &RP P IWHHV Z LVIK ViKH
&RP SDQ\

7KH IRARZLQ) SROAHV R VKH &RP SDQ\ DH DMIFKHG KHUHZ MK P DINHG DV
$11(; 85( 120,1$7,21 $1' 5(081(5$7,21 32/ ,&<

D 3RQA |RUVHBFIRQR! ' LLHAVRUY/ DQG GHVLP LOLQI ' LLHAVRUV LOGHSHQGHQFH DQG
E 5HP XQHDARQ 3RQA IRU ' LHARY/ . H 0 DQDIHUDO 3HIRQQHO DG RWMHU
HP SR HHV

1RQH R WH ' LLHAVRY DIH LHIDWG Z VK HDFK RIKHURU . H 0 DQDIHUDO 3 HWRQOHO
LOMUWVH  7KH FRP SRMMRQ Rl WKH Y%RDWG R ' LHAVRY DQG . H 0 DQDIHUDO

SHORQQHO . 0 3 RI WKH&RP SDQ\ DVRQ 0 DURK DUHDV IR@RZ V
Z\EBH B,A™ ™oA aEA
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7KH GHVILY Rl GLLHAVRY/ RUNH P DQDIHUDOSHWRQQHOZ KR Z HH DSSRLOWAG RUKDYH
UHMLI QHG GXUQJ VKH\ HDUDUH DV | RATIRZ V

D 3XUWXDOWWR VKH SLRYIMRQV R 6HPARQV UHDG Z LMK 6FKHGX®1 ,9 DQG DD
RWHU DSSQFDE®! SWRYIMRQV Rl WWH &RP SDQIHV $FW DQG WH &RP SDQIHV
$ SSRLQWP HOWDQG 4 XDl LFDARQ Rl ' LHAVRY/ 5 XV DQG DV SHU DSS@FDEMH
5 HIX@MRQV DQG 6FKHEX®V Rl 6HFXUMHY DQG ([ FKDQIH %RDUG RI ,QAD / LMARQY

2 EQJDARQV DQG ' LWFARVXWH 5HTXLWLHP HOW 5 HIXOWMRQ 0 U 5DP DP XUK\

9 DG DQDVIKDQ FHOVHG VR DRWLQ VIKH FDSDRLW DV, QGHSHQGHQW  LLHAVRRU H | HAWI LRP

DQG KLV VXEVHT XHOWFHWDMRQ [ LRP DAVIKH FRP P KHHV

E OV -\RW* KDQW\DP * XS\WD ' ,1 Z DV DSSRIQWAG DV DQ , QGHSHQGHQW
: RPDQ ' LHAVRUDMKH VK $QQXDO* HQHDOO HHQJ Rl VKH &RP SDQ\ VR KRG
RIILFH IRUD VAP Rl ) LYH FRQVHEXWYH \ HDUY ZIVK HIHFWMWRP  ViK 6HSWAP EHU

WD ViK 6HSWP EHU Z KRVH SHIRG Rl DSSRLQW? HOWMK DEBDQRWEH @DEGH VR
UHUH B\ 5RIARQ ) XUMHP RIH 0 V -\ RV * XSVID LV WXEVHTXHQU® DSSRLOWAG LQ DD
WWH &RP P LWHHV LQ VXEWXWRQ RI 0 U5 DP DP XU\ 9 DLG\ DQDVIKDQ

' (7$,/62) 68%6," ,$5< -2,17 9(1785(6 $662&,$7( &0 3$1,(6

7KH &RP SDQ\ FXUHQ® KDV RQH: KR@M 2 Z QHG 6XEMGIDY &RP SDQ\ LH  7WDCH

- LQIV+RMY/ P G 7WDGH: LQIV + RIAY/ LP VWG UHFRUGHG D VRVDOLOFRP HRI ,1 5
GXUQJ WH | LODQFLDO\ HDU 7KH 3WRILW / RW DVUME] WRRG

DN 15 | RUVIKH | LODQFLDO\ HDUHQGHG 0 DUFK

7KH &RP SDQ\ GG QRWKDYH DQ\ -RLQWO HQWWH RU $ WRFLDWA &RP SDQ\ GXUQJ WKH
\ HDU XQGHU LHYLHZ  $V LHTXLLHG SXUXDQWVR [LUAVSIRYDR VR VXE VHPMRQ R
VHAIRQ UDG ZIWK 5X®1 R &RP SDQIHV $FFRXQW 5XGV )RP $2& ,
IRUP VSDUARI VKLY LHSRUVP DINHGDVS$ 1 1 (; 85(
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7KH &RP SDQ KDV GHVIVHG DSSLWRSUDM Vi WP V DQG 1P HZ RIN 1RU DGHTXDWA
LOWALQDO!| LODQFLDOFRQWRY Z LV UH HLHOFH VR | LODQFLDOIP HOW FRP P HQUXUDWM
Z LV VIKH W] H VFDBH DQG FRP S LW Rl LW RSHUIDARQV LOFOXGLQI SLIRSHUGHBUDMRQ RI
DXWRUW ~ SROFIHV DQG SWRFHGXUHV HIHPWYH ,7 A WWP V DRJQHG VR EXVLQHW
WHTXLUHP HOW UMN EDVHG LOWLODODXGIWI LDP HZ RIN UMN P DQDJ HP HQWI LDP HZ RIN
DQG Z KL EGRZ HUP HAKDQL\WP

7KH $ XGWERP P WWKH UHIX@UD UHYLHZ V ViKH LOVMLODOFRQWROM VWP VIR HQVXUH VIKDW
W UP DLV HIHAYH DQG DQIQHG ZIW VIKH EXMIOHW WHTXUHP HOW ,Q FDWH

Z HONQHWHV DUH LGHQW LHG DV D LHVXQVRI VIKH UHYLHZ V. QHZ - SURFHGXUHV DUH SXWLOQ
S@AH VR VWHQIVIKHQ FROWRY

' XUQI VKH \ HDU XQGHU LHYLHZ  FROWRY Z HH VMG DQG QR UHSRUIE®! P DWALLDO
Z HDNQHWHV LQ GHMLIQ DQG RSHIDARQV Z HH REVHIYHG  7KH $ XGVRY DOR UHSRUMQ

WHLUS HSRUARQ DGHTXDR Rl LOVALQDO! LODQFLDOFRQWRO
$8' ,7256$1' $8' ,7 5(32576

L 67$78725<$8' ,7256

0 V$DBNO HKKW &R 3WAIMQI &KDUMUHG $ FFRXQIQW ) LP SHIMADWRQ 1 R
: ZHH DSSRIOWG DV WWKH 6VIDXVRY $ XGAVRD/ R VKH &RP SDQ B\ WKH
WDUHKR@GHY 1Q WKH WK $ QQXDO * HOHDO 0 HWQJ VR KRG RIIIFH WIRP VKH

FROFO(MRQRI ViKH VK $ QQXDO* HQHUDOO HHMRQJ RI VKH &RP SDQ\ VUIVIKH FRQFOMRQ
RIVKH  ViK $ QQXDO* HQHUDOO HHKJ VR EH KHGE | RUVIKH | LQDQFLDO\ HDU

2 QVKHFRP SOMRQRI VWP R 0 V $DBRNO HKW &R VIKH ERDUG LHFRP P HQGV VKH
DSSRIQP HOARI 0 V $ 1 6KDK  $WRFLDAMVIRUDWAP RI |LYH FROVHEXVIYH \ HDU/ VR
KRGS RIILFH ILRP VKH FROFO(MRQ Rl WMH W $QQXDO* HOHDO 0 HHAQJ D VKH
FROFOMRQO Rl VMH VK $ QQXDO* HQHLDOO HHAWQJ VR EH KHGB | RU VKH | LQDQFLDON HDU

$ XGLYRW 5 HSRUN

$ XAW5 HSRUVKDV EHHQ IWXHG B\ 0 V$DBRN 0 HKVD &R 3WDPALQ) &KDUMUHG
$ FFRXQQW ViKH 6VDVRY $ XGVRWY Rl ViKH &RP SDQ\ 7 KHUH DUH QR TXDQ LFDARQV

UHVHUYDARQ RU DGYHUH UHP DUN RUGMFILP HUP DGH B\ VIKH $ XGVRU LQ VKHLU UHSRUV
DQG VIKHIH RUH ViKHUH DUH QR | XUAKHUH, S@QDWRQV VR EH SLRYLGHG | RULQ WKLV 5 HSRUV

) XUKHU QR 1UDXG KDV EHHQ LHSRUMG E\ WWH DXGAVRW XQGHU R 6HAMIRQ Rl
&RP SDQIHVS$ FW

L ¥%$1&+ $8' 7256

7KH &RP SDQ\ KDV LW EWDQFKHV LQ PRIHWDQ  FMHV LQ ,QAD 7KH 0 HP EHW/ LQ
VKH $ QOXDO* HQHDOO HAMRQJ Rl WKH &RP SDQ\ KHIB RQ 6HSWP EHU KDG
DXWRU] HG WMH %RDG Rl ' LLHAVRYY VR DSSRIQWYADQRK $ XGVRY DQG FRQPXULHQW
$XAVRY/ DQG WR 1] IKHU UHP XQHIDARQ  3XUXDOWVR VKH SLRYIMRQV Rl 6HPRQ

Rl ViKH &RP SDQLHV $ FW VKH YRDUG Rl LLHAVRRYY KDV DSSRLQWAG $ XGLVRV/
| RUVIKH SXUBRVH Rl 94.DQFK DXGW



&R &KDUMUHG $ FFRXQDQW 0 XP EDL ) LLP 5HILVAWDARQ 1R
. KDWH &R &KDUMHG $FFRXQEQW 0 XPEDL )LP
© 0V $16KIK $WRADWY &KDUMHG $ FFRXQUDQW

: $P LW %UWD DQG $WRADMV &KDUMHG
6$%6 DQG $WRFLIDWMV &KDUMIHG

;. 6DQGHHS $JUZ DO&KDUMIHG
3RZDU 6DPDQW  -DGKDY

0 V$DBN 0 HKKWD

: OV 99
S5HIMMDARQ 1R :
yUP S5HIMDAIRQ 1R :
SFFRXQVIIQW 0 XPEDL O HPEHUKIS 1R

$ FFRXQQW 3XQH ) LLP SHILVADARQ 1R
$FFRXQDQW 0 XPEDL 0 HP EHUKLS 1R

&KDUMHG $ FFRXQBQW . R&XDSXU ) LLP 5 HILADARQ 1 R © % * DQUXQ
$WRFADM . RODD )LUP SHILMADARQ 1R ( DOG/.6  &203%$1<
&KDUMUHG $ FFRXQDQW 3XQH ) LLP 5 HILMADMRQ 1 R . KDG EHHQ DSSRLOWAG

B\ VIKH %RDLG DV VKH %4.D0FK $ XGVRW/ Rl VKH &RP SDQ\ | RUVIKH | LODQALDO\ HDU
VIR DXGLWWH YDURXV ELDQFKHV Rl VKH &RP SDQ\

LL 6(&5(7$5.$/ $8' . 7256

3XUXDQWVR VIKH SLRYIMRQV R 6HPARQ R VKH &RP SDQIHV $ FW DQG VKH

&RP SDQIHV  $ SSRLQVP HQW DQG 5HP XQHDWRQ Rl 0 DQDIHUDO 3HURQQHO 5XBV
WWH %RDUG LH DSSRIQMGO V *+9 &R 3WDPWMQI &RP SDQ\ 6HFLWVIUHY VR

XQGHWINH VKH 6 HFUHVULDOS XGIWRI VH &RP SDQ\ | RUVIKH | LODQFLDO\ HDU DQG
LWWXH 6 HFUVIBLLDOS$ XGLWS HSRUV 6 HFURVIBLLDO'$ XGLIWS HSRUMVKDV EHHQ LWXHG B\ 0V
*+9 &R 3WPAMQI &RP SDQ\ 6HFUHVILHY | RUVIKH | LQDQRLDO HDU Q) RWP
05 PDANHGDV$11(;85(  DQGIRWP VSDUARI VKLV LHSRUV

7 KH 6 HFUVILDO$ XGVRYY 5 HSRUAFRQVILQV DGYHUMH UHP DNV Z LVIK UHI DUG VR ViKH QRQ
FRP S@DQFH XQGHU YDURXV LHIX@MRQV Rl 6( % / LA 2 EQIDARQV DQG ' LVFARVXUH

SHTXLUHP HOW 5 HIX@WRQV
WHUHXQGHU

7KH &RP SDQ. KDG UHAHYHG D QRAFH GDWG
" 1 RYHP EHU ILRP 96( /LPLWG
WHDWEQ] OM R 6WQEDG 2 SHDWY
3URAHGXWH 623 1LOHV I RUYDURXY LOWBQRHY
R @W VXEP MWRQ R 1LQQIV 7KH &RP SDQ\
KDG GX® \XEP LWMG D Z DLYHU DSSQFDWRQ \R
%6( VR ZDLYH WH \DIG ILQHV DQG UHYR\H
XVSHMRQ R WDAQ) 7KH FRP SDQ SDIG
DQDP RXQAR 5V XQGHJSURMAV
%6( / LP WG KDV FRMGHHG WH UHTXHR
WH FRPSDQ DQG ZDYHS WH ILQHV
DSSOFDE® VR W ) XUKHU WH , QMIQDO
5HIXAWR) 2 YHILIKWDQG S5HYLHZ * LRXS R
%6( /LPIMG KDV JUDOMG ,Q 3UQASDO
DSSURYDOI RU UHYRFDWRQ YLD LW GIWMU CDWAG
0D

&HIBLQ SDWWRKDUHY DUH VWD UH GRWMG DV
DPAYH RQ WWH 0 &$ SRUBOZ KLFK KDYH EHHD
GXO VDWMLHS B\ WH&RP SDQ.  &RMGHIQ]
WKHVH FKDUHY Z HH FUDWG D YH) GRQJ WP H
DIR WH PDQDIHP HQW LV 1Q SWIRAHW R
UMHZ DQG DSSLIRDAK WH SHIMADU R
&RP SDQHY VR GXO XSGDWM WH O R
FKDUHRQO &$ SRUBO

DQG WKH &RP SDQLHV $ FW

DQAG WKX® P DGH

<RXU' LLHAVRY/ DLH SGDVHG VR LQIRWP VKD
%6( / LP VMG KDV FROM.GHHG VIKH LHTXHW
R WKH FRP SDQ DQG ZDLYHG WKH ILOHV
DSSQFDE®! VR LW ) XUKHU VKH , QUALQDO
5HIX@WRY 2 YHOLIKWDQG 5HYLHZ * LRXS
R 9%6( /P WG KDV JUIDQWG ,Q 3UQFLSDO
DSSLRYDO IRU LHYRFDARQ YID W GMMU

GDMG 0 D IRU WDAQI LQ
VHRXUMHV Rl ViKH FRP SDQ\

<RXU %RDWG R ' LWLHAVRW KDYH P DGH
GQIHQVHIRW VR REVBLQ VIKH WHTXULHG
128&V LOFXGQI FRUHSRQGAQI ZLWK
VXFFHWRU EDQNV  +RZHYHU GXH VR ViKH
FRP SO MV DUMQJ ILRP EDON P HJUHWY
DQG FARVXUHV Z HZ HH XQDEIVR GR\R © H
KDYH DSSWRDFKHG 5 HI LMADUR! &RP SDQLHV
* RD VR KHGS | LQG D VROVRQ VR VIKH P DAAU



LY ,17(51%/ $8' ,7256

3XUXDQWVR 6HPIRQ Rl VKH &RP SDQLHV $ FW UDG ZIW 5X Rl KH
&RP SDQIHV $ FFRXQW 5XOV WH &RP SDQ\  KDG FROWIMXWG WWH , QUHALDDO
$XAW HSDUP HQW 7KH &RP SDQ\ KDG DSSRIOWG 0 U6XUHVK 6KHW DV DQ , QWALRDO
$XGAVRUR WMH &RP SDQ\ Z KR KDG LWXHG DQG VXEP LWHIG VIKH LOLODODXGIWUHSRUV

IRUHYHY TXDUMURI VKH | LQDQFLDO\ HDU EH RWH VKH %RDUG R ' LLHAVRRVY | LRP
WP HVR WP H

$118%/ 5(7851
3XUWXDOWMR ViKH SLRYIMRQV Rl 6HPRQ D DQG6HWRQ R WHS$FW
UHDG Z WK 5XMH R VKH &RP SDQIHV 0 DQDIHP HQWDQG $ GP LOMADWRQ
5 XV $QOXDOSHXWD R WH &RP SDQ\ DV DW WO DK LY,

XSBROGHGRQWHZ HEMW R VMH&RP SDQ\ DAWZ Z Z WDGHZ LIV LQ

&216(59$7,21 2) (1(5*< 7(&+12/2*< $%62537,21 $1' )25(,*1
(: &+$1*( ($51,1*6$1' 287*2
7 KH LQIRWPP DARQ DV SHUB6HPAMRQ P R ViKH &RP SDQLHV $ FW UDG
Z VK ViKH &RP SDQLHV  $ FFRXQW 5 X®BV Z MK UHVSHAWR FROQVHUYDARQ Rl
HOHU\ WKQR®RI\ DEVRIBWRQ  |RUHIQ H FKDQIH HDULQIV DQG RXWR DWH
JLYHQLQS$11(; 85(  IRWP LQJ SDUARI VKLV UHSRUV

' (7$,/62) &200,77((62) 7+( % $5’
EXUHM® ViKH YRDUG KDV &RP P WWHHV 7 KH $ XGWERP P WHH 1 RP LODWRQ
DQG 5HP XQHDWRQ &RP P WHH DQG 6VINHKR@GHY 5 HIARQWKLS &RP P LWHH
7KH &RP SRUMRQ R YDURXV FRP P IMMHV DOG FRP S@DQFHV DUH DV SHU VIKH
DSSQFDE®! SLIRYIMRQV Rl ViKH &RP SDQLHV $ FW DRQJ Z WK VKH 5XBV
PDGH WHH XQGHU %IH GHILY R YDURXV &RP P IWWHV DIH SIRIGHG

KHUHXQGHU
L $8' . 78&200.77(( &20326.7.21

" XUQJ WKH ) LODQFLDO<HDU XQGHU LHYLHZ  VKH &RP SDQ\ "V $ XGW&RP P LWH
FRP SUVHG Rl VE R , QGHSHQGHQW LLHAVRWY DQG RQH 1 RQ ( [ HEXWYH ' LLHAVRU
7KH $ XGAWERP P WWH LV 1Q FRQIRWP LW Z VK VIKH SLIRYIMRQVRI 6HPMRQ Rl
WWH &RP SDQLHV $ FW $V RQ 0 DUFK WH FROWMXMRQ Rl VIKH
$ XAWERP P LWHH Z DV DV I RARZ V

B,A™ ™Y oA a-EA BEA G™ega-06™° Aem™m(
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. BY o A™MAZ™( BEA U™ega-6™ -U™eaE(
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7KH$ XAW&RP P WWMH P HW ) RXU WP HVY GXUQJ VKH | LQDOQFDO\ HDU 7KH
GMILY RI QXPEHU Rl &RP P IMWWH 0 HHMQJIV KHG GXUQJ WH \ HDU DQG

DWHOQGDOQFHRI 0 HP EHW Rl VKH &RP P IWAWH DILH J LYHQ LQ VIDEGH EHIRZ
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$ @VKH P DNRUMAASY LP SDAQI ViKH [ LODQFLDY R VIKH &RP SDQ\ DUH XQGHU/BNHQ RQO
DI ViAU VH FRQVXODMRQ R VIKH $ XAWERP P WIH 7 KH &RP P IWWH LOYLIAG H HEXVYHV
R VKH &RP SDQ\ DV WP D FROWGHU DSSIRSUDM  $ XGAW&RP P IWHH P HHMQIV DUH
UHIXDMW DMAQGHG B\ &RP SDQ\ 6HFUHVIDY  &KIH ) LODQALDO 2 |1 LFHU DQG , QUALQDO
$XGVRU 7 KHBVIDAXVRY $ XGLVRWY DWHQG VIKH P HAVKQIV Z KLOY FRQGXPAR) WH DXAWRI
WH &RP SDQ\ VIR GLVEXW VKHLU DXGIW LQALQIV Z VK VIKH &RP P IWWH 7 KH &RP P WWH

WHYLHZ V V\W(H H ITHAAYHORW Rl DXGWSIWRAHW  LOVAURDO FROWRY DQG IHDWAG SDUV
LQWH&RP SDQ\ ' XUQJ VKH\ HDUXQGHUWHYLHZ VWWMHYRDUWGRI ' LLHAVRY/

WDQVDPARQV
Rl VIKH&RP SDQ\ KDG DFFHSVHG DAIVIKH UHFRP P HQGDWRQVRI VIKH $ XGLW&.RP P IWWH

L 120.1$7.21 $1' 5(081(5%$7.21 &00 .77((

7KH &RP SDQ\"V 1 RP LODARQ DQG 5HP XQHIDARQ &RP P IMWMH FRP SUMWV Rl VER
, QGHSHQGHQW LLHAVRW/ DQG RQH 1 RQ ([ HFXWIYH' LLHAVRU 7 KH %RDUG KDV 1 RP LODWRQ

DQG 5HP XQHDWRQ &RP P IWHH LQ FRQIRWP LW Z IViK WMH SLIRIMRQVRI 6HFMRQ Rl
WKH &RP SDQLHV$ FW

$V RQ 0 DUK WH FRP SRUMRQ Rl VKH 1 RP LODARQ DQG 5HP XQHDARQ
&RP P IWWH LV DV IRARZ V
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7KH 1 RP LQDARQ DQG 5HP XQHDARQ &RP P IWHH PHW WP HV 7ZR GXUQJ KH
| LQDQFLDO\ HDU 7KH QXP EHURI &RP P WKH 0 HAQIV KHTB GXUQJ ViKH \ HDU
DQG DWHQGDQOFHRI 0 HP EHWR! WH &RP P LWHH DUH JLYHQ LQ VIDE®H EHRZ
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7KH 1RPLOQDARQ DQG 5HP XQHDWRQ &RP P IWWH LGHQWMLHY SHUORQV ZKR DWH
TXDQILHG VR EHFRP H' LLHAVRWY/ DQG . H 0 DQDIHUDO3 HWRQQHOLY DFFRUEDOFH Z VK

WH FUMID MG GRZQ B\ WH 1RPLODARQ 3RQA 7KH DSSRIQW HQW DQG
UHP XQHDMRQ RN WWH' LLHAVRY/DQG . H 0 DRI HIDO3 HWVRQQHOZ DV LHFRP P HQGHG E\
WH 1 RP LODWRQ DQG 5 HP XQHIDWRQ &RP P MHH VR ViKH %RDLG GXUQU | LODQFLDO\ HDU

' XUQ) VKH SHIRG XQGHU UHVIHZ WH &RP P LWMH UHYLHZHG \iKH
SHURWP DQFH HYDOXXDARQ Rl VIKH %RDUG &RP P LIWHHV DQG ' LLHRVRY  DSSRLQWP HOW
DQG FKDQIHVRI . H 0 DQDIHUDO  6HQLRUO DQDIHUDO3 HIRQQHO <RXU&RP SDQ\ KDV
GHYLVHG VKH 1 RP LODMRQ 3RQA IRU VKH DSSRIQW HQW R ' LLHARY/ DQG . H
0 DQDIHUDO 3HJRQOHO . 03 R WKH &RP SDQ\ ZKR KDYH DELOW VR ODG \KH
&RP SDQ.  VRZ DUGV DFKLHIQ) VXWILQDE®! GHYHIRSP HOQW 7KH &RP SDQ\ KDV DOR
ILDP HG 3RQA HIWQJ VR VIKH UHP XQHIDAWRQR! ' LLHAVRY/ . H 0 DQDIHUDO8 HIRQQHO
DOG RMHU(P SR HHV $ FRS\ Rl ViKH SROF LV DSSHOGHG DV$11(; 85( VR VIKH
5 HSRUV/

UL 67$. (+2/' (56 5(/$7.216+.3&200 .77((

7KH&RP SDQ\ KDV DZ D\ V YDOXHG LW LQYHWRUY DQG WINHKRGEHLY/ |, Q RUGHUVR HQUXUH
WH SWRSHU DQG \SHHG. HGIHWADO Rl \KDUHKR@GHY  LQYHWRY/ FRP SOIQW  \iKH
BVINHKRGEHY 5 HDMRQWKLS &RP P LWHH Z DV FROWUXWAG 7 KH LRBI Rl VIKH &RP P LWKHH
LV VR FROV.GHU DQG UIMVROYH VHEXUMIHV KRAEHY FRP SMLOWDQG VR DSSWRYH DM\
WDOM HURI VHRXUMIHY 7 KH FROWAMXWRQ DQG VP VRl UH HIHOFH Rl ViKH 6VBNHKRAGEHLY

5 HDARQWKLS &RP P WIH LV LQ FRQIRWP LW Z LMK ViKH SLRYIMRQV Rl 6HAVIRQ Rl
WH &RP SDQIHV $FW $V RQ 0 DK WH &RP SRMMRQ R WKH
6VENHKRAEBHY 5 HIDARQWKLS &RP P IWHHV DV | RARZ V

B, A™ ™Y oA a-EA BEA  G™ega-o™° Asm(
AY 70Ea- $604, 1 BY ©,~UO™MUYEA AemOm™MALMAL TrEA A0 -
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7KH 6VINFKKR@HY 5HDMROWKLS &RP P WWH P HW )RXU WP HV GXUQJ VKH

[ LQDQALDO HDU 7TKHGMILLY R QXP EHURI &RP P IWWH 0 HHVIQIV KHG GXUQJ]
ViKH\ HDU DQG DIMAQCDQFHRI 0 HP EHW RI VKH &RP P IMWWH DILH JLYHQ LQ VRE®H
EH®RZ
| AMEEA ™g-Aa AYT0E&S$ 04 AV AR AUY 7,.-A4, B,0,
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7KHY%RDUG Rl ' LLHAVRUD/ P H\BL WP HV GXUQJ WKH ) LODQFLDO< HDU

7 KH LOMUIYHQLQJ JDS EHVE HHQ DQ\ VE R P HHMQIV Z DV QRWP RUH VKDQ
GD\ VDV SWIHVFUEHG E\ ViKH &RP SDQLHV$ FW

) XUKHU DV LHTXLWLHG XQGHUBFKHGX® ,9 Rl iKH &RP SDQLHV $ FW VKH P HAQ
Rl WWMH , QGHSHOGHQW LLHAVRU/RI VMH &RP SDQ\ Z DVKHGBRQ WK ) HEWKDU DQG

D@VKH , QGHSHQGHOW LLHAVRW Rl VKH &RP SDQ\ Z HH SUIHVHOWDVWKH P HHVIKJ



,AMEE E U
A ™EAo

70, ¥ U S
A48 Y

T0E&E-$ €04

VEq, » €0, A & A

7, A4
B, 0,1 A

) ™ A4S, A-©, ¥

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

X ™Y

£ £

X ™Y

X ™Y

X ™Y

X ™Y

£ £

X ™Y

X ™Y

X ™Y

X ™Y

" 6&/ 2685( 81" (5 7+( 6(; 8%/ +$5$660 (17 2) : 20 (1 $7 : 25. 3/ $&(
35(9(17,21 352+,%7,21 $1' 5(' 5(66$/ $&7
7KH &RPSDQ\ KDV LQ S@FH DQ $QW 6H XDO +DIDWP HQW 3ROA 1Q QQH ZIWK WKH
UHTXLLHP HQW Rl VIKH 6H XDO+ DUDWP HOWR! : RP HQ DAV RUINS@FH 3UHYHOURQ 3 LRKLEIIRQ
DQG 5 HGLHWADO $ FW $326+ $FWo , QWADO&RP SMLOW &RP P WHHV KDYH EHHQ VHWKXS
LQ DFFRUGDOFH Z WK VKH SLRYIMRQV RI ViKH 32 6+ $PWVR LHGLHW DQ\ VH XDO KDUDWP HOW
FRP S@MLOW UHFHYHG $@( P SGR HHV SHP DOHQWRU FROAWDRAXDORU WDLOHHY DUH FRYHIHG
XQGHU VKH 3ROF ' XUQJ WiKH \ HDU XQGHU UHYLHZ VKH &RP P IWWH GG QRWUHFHLYH DQ\
FRP S@MLOW 7KHHZ HH 1 LOFRP S@MLOW GVSRVHG RIT GXUQJ ViKH\ HDU 7 KHUH LV QR FRP S@LOW
RXWAMEQGEQJ DVRQ W0 DUFK I RULHGLHADO

7KH3R@RA RQ $ QW 6H XDO+ DIDWP HOWP D EH DFFRVMHG RQ VWWH &RP SDQ\ V Z HEMVA DVWWKH
QON KW8 ZZZ WDGHZ LIV LQ FRGHVBSRAFHV KW

' (7$,/6 2) (67$% ,6+0(17 2) 9,*,/ 0(&*+$1,60 )25 ' ,5(&7256 $1°
(03/2<((6
3XUXDQWWR WH SIRYIMRQV Rl 6HPMRQ R WH &RP SDQIHV $FW ViKH

&RP SDQ\ KDV DGRSWG WWH : KIWB %IRZ HU 3RQF  XQGHU Z KLFK ( P SG\ HHV RUDQ\
RVIKHU WINHKRGEHLY FDQ WDLVH VKHLU FROFHUQV LHDWQJ VR [WDXG P DCSLDAVFH RU DQ\
VXFK DPVIMW Z KLFK 1V DIDLOWWWKH &RP SDQ\ "V LOVHW 7KH : KIWBY %&RZ HU FDQ
GLHAV® DSSWRDFK ViKH &KDUP DQ Rl WMH $XGIW&RP P WWH 7KH &RP SDQ\ KDV
SURYLGHG DGHT XDV VDI HI XDUEV DI DLQWWLAP L] DARQ RI ( P SGR HAV RURVKHU:  KLWAB
YRZ HJZ KR H SUHW WHUFRQFHLOV

7KH 3RQA RQ YLILOP HFKDQLP P D\ EH DFFHWHG RQ VKH &RP SDQ\ V Z HEVIVW! DWVKH
QON KW8 ZZZ WDGHZ LQIVLQ FRGHVESROFLHV KVIP

3$57,88/$562) *8$5$17((625,19(670(17681" (56(&7,21
3DUARX@Y/ R GRDQV JLYHQ LQYHWI HOW P DGH  JXDIDQWHY JLYHQ DQG VHREXUMHV
SURYLGHG DUH GMFARVHG LQ VIKH WIDQGDIRQH | LQDOQFLDOGVIDWP HQW Z KLFK | RUP V SDUARI
VKLV LHSRUV

3$57,88/$562) &2175$&7625 $55$1* (0 (176: ,7+ 5(/$7(' 3$57,(6
3XUXDQWWVR VKH SLRYIMRQV Rl 6HPIRQ R VKH &RP SDQLHV $ FW DA \KH
WDQVDPARQV HOMUHG B\ VIKH &RP SDQ\ Z VK 5 HIWAG 3DUAHV Z HH LQ ViKH RUELQDU
FRXUH R EXVM.OHW DQG RQ DUP "V GHQIVIK EDVLV |RU ViKH | LQDQFLDO\ HDU

) XUKHU WKH \DIG WDQVDRMRQV DIH QRW P DWUDO LQ QDWH $FFRUWELQIO  VWH
GMVFARVXUH R 5 HIWAG 3 DUV 7 LDQVDPRQV VR EH SLRYLGHG XQGHUVHPIRQ K R
WH &RP SDQLHV $ FW UDG Z WK 5 X Rl VKH &RP SDQLHV $ FFRXQW 5 X®V

IQ)RP $2&  LVORWDSSQFDE®H
3DUAFX@W/ Rl DAD5 HIWAG 3 DUAHY VWDQVDPARQY HOMALHG GXUQJ VIKH ) LODQFLDO< HDU

DIH JLYHQ 1O WH QRWMV IRWPLQI SDUV R VKH WIQGDIRQH | LQDQFLDO
WIDWP HQW Z KLFK | RUP V SDUARI VKLY UHSRUWV



' (7$,/62) $33/,&$7,21 0$' ( 25 $1< 352&((' ,1* 3(1' ,1* 81' (5 7+(
162/9(1&< $1' %$1.5837&< &2' (
<RXU&RP SDQ\ KDV QRM LG DQ  DSS@FDARQ XQGHUVIKH , QUROYHOR. DQG %DQNUXSVIA &RGH
$OR QR SIRAHHALQJ LV SHQGEQI XQGHUWKH VDLG &RGH GXUQJ WKH | LODQALDO\ HDU

' 5(&7256 5(63216,%/,7<67$7(0 (17
$ V WSXOWG XQGHUVHAVIRQ F UDGZ LW 6HPARQ Rl VIKH &RP SDQIHV$ FW
\RXU' LLHAVRW KHUHE\ WD DQG FRQILLP VDW

D ,Q SUIHSDIDARQ Rl ViKH DQOXDODFFRXQW | RUVIKH | LODQFLDO\ HDUHQGHG 0 DURK ViKH
DSSQFDEM $ FFRXQUWAY 6VIDQGDUGY KDYH EHHQ | RARZ HG DQG VKHLH DLH QR P DVIAULDOGHSDUXURV
ILIRP VKHVDP H

E 7KH' LWHAVRW KDYH VHBHFRVWAG VXK DFFRXQWQI SRAOFLHY DQG DSS@HG VKHP FROMMAMQWD DQG
P DGH MGIP HQW DQG HWAP DviAV VIKDWDLH LHDMRQDE® DQG SWIXGHWWR DV VR JLYH D WKH DQG
IDUYIHZ R V\HWIDVM R DIIDLWVY R VKH &RP SDQ\ DV DWO DURK DQG Rl VKH SLRI WWDQG
ARW R VKH&RP SDQ\ | RUVKH\ HDUHQGHG RQ VKDWGDVWA

F 7KH' LWHAVRY/ KDYH VINHQ SURSHU DQG VXI | LFLHQWFDUH | RUVKH P DLOWAQDQFH Rl DGHTXDWA
DFFRXQWQ) UHFRWGV LQ DFFRUGDQFH Z LK VKH SLRYIMRQV Rl VIKH &RP SDQLHV $ FW IRU

VDI HI XDUELQJ VH DAHW Rl VH &RP SDQ\ DQG | RUSUHYHOWQU DQG GHMPQJ 1 LDXG DQG RVIKHU
LUUHI X QUM

G 7KH' LLHAVRU/ KDYH SUHSDUHG ViKH DQOXDODFFRXQW RQ D JRIQI FRQFHUD EDVYV

H 7KH' LLHAVRY/ KDYH LG GRZ Q LOWAUQDO! LODQRLDOFRQWRY VR EH | RGRZ HG E\ iKH &RP SDQ\
DQG MDWUXFK. LOAURDO! LODQRLDOFRQWRY DUH DGHT XDV DQG DUH RSHIDARJ H | HAYHO GXUQ]
VIKH [ LODQFLDO\ HDUHQGHG 0 DUFK DQG

| 7KH' LLHAVRRY/ KDYH GHYLVHG SLRSHUM WP V VR HQVXUH FRP S@DQFH Z WK ViKH SLRYIMRQV R
DEDDSSQFDER! @MZ V' FRP SADQFH Rl DSSAFDEG! VHFUAVIBULDOWBQGDUEY DQG VIKDIWXFK i WP V
Z HIH DGHT XDV DQG RSHIDWQJ H I HAVYHD GXUQJ WKH | LODQRLDO\ HDUHQGHG 0 DUFK

YOVHG RQ VKH [ LDP HZ RIN Rl LOWALRDO! LODQFLDOFRQWREY DQG FRP S@DQFH Vi WP V HAWZEQVKHG
DQG P DLQVDLOHG B\ VKH &RP SDQ\ WKH ZRWN SHURWP HG B\ WiKH , QWAL0DO 6VIKVRUY  DQG

6HFUAVIUDO$ XGVRYY DQG H VMLODO FRQUXGIQW  LOFOXGLQJ VIKH DXGWRI LQWALQDO | LODQALDO
FROWRY RYHUI LODQFLDOUHSRUARQ] B\ VKH BVIAVRY. $ XGLVRWYY DQG VIKH UHYLHZ V SHURWP HG E\
VKH 0 DQDI HP HQADQG ViH UHBIYDQWIARDUG &RP P IWHHV LOFOXGLQJ VKH $ XGM&RP P WWH VKH

YRDUG LV Rl VH RSLOLRQ VIKDAWMKH &RP SDQ\ V LOWAURDO! LODQFLDOFRQWR®Y Z HIH DGHT XDV DQG
H I HPVAYH GXUQJ WKH\ HDUXQGHUWHYLHZ

&203/,$1&( : ,7+ 6(&5(7$5,$/ 67$1' $5' 6
7KH&RP SDQ\ KDV FRP SQHG Z VK 6HPUHVIBLLDOBVIDQGDUGY LWXHG B\ VIKH , QWX Rl &RP SDQ\
6HFUAWVEDUHY Rl ,QED RQ %RDG 0 HAMKQIV DQG * HOHDO 0 HMKQIV 7KH 6HFUAVIUDO $ XGW
5 HSRUA RUVKH ) LODQFLDO< HDU IRUP V SDUARI VIKLY LHSRUV/

&203/,$1&( : ,7+ 7+( 3529,6,2162) 7+( 0$7(51,7< % 1(),7 $&7
7KH &RP SDQ\ LV FRP P MG VR XSKRTELQJ ViKH LLWJKW DQG Z HODWH Rl LW Z RP HQ HP SGR\ HHV
DQG KDV FRP SAHG Z WK VKH SLRYIMRQV Rl ViKH 0 DWALQIW %4-QH LWS FW DQG WKH WXV
P DGH VIKHIHXQGHU DVDP HQGHG I LRP WP HVRWIP H

7KH&RP SDQ\ FRQVQXHV VR UHP DLQ LQ | XADFRP S@DQFH Z VK ViKH SLRYIMRQV Rl VIKH 0 DAALQLW

%HQH LW FW DQG FRQI LLP V VIKDAWKHLH KDYH EHHQ QR LOWBQFHV RI QRQ FRP S@DQFH RU
DGYHUH [ LQGLQIV LQ VKLY UHJ DUG GXUQJ VIKH | LODQRLDO, HDUXQGHUWHYLHZ

0$1$*(5,$/ 5(081(5%$7,21
7KH LQIRWP DARQ WHTXLLHG VR EH GMFARVHG Z WK UHVSHRWVR ViKH UHP XQHUDARQ R ' LLHAVRWY
DQG. 0 3 VIQ WH' LWHVRY 5HSRUAMSXUXDQWR 6HPMRQ Rl VKH &RP SDQLHV $ FW

UDG Z MK 5XO Rl VKH &RP SDQIHV  $ SSRIQWP HQWDQG 5HP XQHDAWRQ Rl 0 DQDIHIDO
3HIRQQHO 5 XBV LVVHARXDVDQ$11(; 85(  VRVKLV5HSRUV



7KHQDP HVRI VRS WQ HP SR HHV Rl ViKH &RP SDQ\ LQ WP VRl UHP XQHUDWRQ GLDZ Q
DV LHTXULHG SXUXDOWMR 6HPARQ Rl VWH &RP SDOLHV $ FW UHDG Z VK 5 XOH

Rl WH &RP SDQLHV $ SSRLQVP HOWDQG 5 HP XQHDAWRQ RI 0 DQDJ HUDO3 HWRQQHO
5 XOV IV VHARXWDVDQ $11(; 85( VR VKLV 5HSRUN + RZ HYHU VIKHIH Z DV QR
HP SGR HH LQ VKH &RP SDQ\ GUIZ LQJ UHP XQHUIDARQ LQ H FHW R @P WWWVSHAL LHG LQ

5 X L VR UL R WH &RP SDQHV $SSRIQW HOW DQG 5HP XQHDARQ Rl
0 DQDJHUDO8 HIWRQQHO 5 XV KHOFH QR VXK GHVIDLY DLH SLRYLGHG

7KH 0 DQDILQ) ' LWHAVRU Rl WMH &RP SDQ\  GRHV QRWUHFHLYH DQ\  UHP XQHIDARQ RU
FRP P DWWRQIWRP + RAELQJ &RP SDQ\ RUDQ\ Rl LW 6 XEVLGLDUHY

5,6. 0$1$*(0(17
7KH &RP SDQ\ KDV HWIEQWKHG D FRP SUHKHOMYH UWN P DQDIHP HQW ILDP HZ RWN
GAMJIQHG VR LGHOWM\ DWHW DQG P MODWM D ZLGH VSHAAKP Rl UMWV LOFOXGLQU
VWDMILF 1LQDQFLDO FLHGLW P DINHW @TXIGIW VHRXUW  SURSHUIV - @I DO UHI XA@WVRY

UHSXVIMIRQDO DQG RVKHU RSHIDARQDOUMNY 7KLV [P HZ RWN LV JXLGHG E\ D IRWP DO
5LWN 0 DQDIHP HQW3RQ@A VKDWSURUM] HV UW HYHOW FOWLLHV VIKHP  LOVR + LIK

0HAXP DQG /RZ FDWJRUHV EDVHG RQ VKHU SRWAQMDO EXVQHW LP SDFW DQG

QN\HIKRRG R RFFXUHOFH DQG RXV@OQHV DSSWRSUDM P IMODWRQ DQG FRQWRO
P HDVXUHV

SHARIQ] LQJ VKH LP SRUWDQFH Rl SLRDAYH UMN P DQDIHP HQW VKH &RP SDQ\ LV
FRP P IWMG VR \VDIHIXDUEQ) WMH LOWAHW Rl LW VKDUHKKRAGEHY DQG WINHKRGEHY
Z KL HOVXUQJ ViKH DFKLHYHP HOWRI LW EXVLOHW REMPVYHV DQG HODEQQJ (RQJ \MALP

VXWILODE®! JUIRZVIK 5LWN P DQDIHP HQWLY HP EHGGHG LR VIKH &RP SDQ\"V FRWH
IXQPMRQV DPAYIMHV DQG GHAMRQ P DNQJ SLIRFHAWHVY  HOWXUQJ  VKDW UMV DUH
FROAOXRX\VO P RQVRWIHG DQG UHDWHWHG 1RUDQ\ FKDQIHV LQ QDWILH RU P DI QLVXGH
VLOFH ViKH @WAHYDOXDARQ

7KH WP HZRWN DOR LOFXGHV GH LOHG FROWRO P HFKDQLWP V DQG |RW DUG GRRNLQJ
DAIRQ SMQV VR DCEAHW HP HILQJ UMV 7KH $ XGW&RP P lWWH SM V D SLYRVZOLR®A

LQ UHYLHZ LQJ ViKH DGHTXDR\  DQG H IHPAYHOHW Rl VKH &RP SDQ\ "V LOWALDDO FROWRO
HOYLLRQP HQW DQG RYHUHHV VKH P SOP HOWAWRQ R DXAW UHFRP P

LOFOXGLQI HOKDOQFHP HQW VR UMN P DQDI HP HOWSRQ@FLHY A VWP V' DQG SLRFHGXLHV

7KH &RP SDQ\  UHP DLQV FRQI LGHWMKDWLW FXUHOWDQG DQWFLSDWAG UMN H SRVXUHV
DUH Z HODZ LVKLQ LW GH LOHG UMN FDSDALW  VXSSRUMG B\ D UAM@HOW LDP HZ RUN VIKDW

HODEG WD LF DI LW DQG RSHUIDMRQDOLQVAI UW

&25325$7( 62&$/ 5(63216,%/,7<
WLV ViKH &RP SDQ\ V FROWOXRXV HQGHDYRXU VR GAVFKDUIH LW @DELOW DV D FRUSRUDAM
FM]HQ R ,QAD $V WH &RP SDQ\  GRHV QRWIXOLO ViKH FUMAUD \VSHALILHG XQGHU
6HPARQ Rl ViKH &RP SDQLHV $ FW LWKDV QRAWFROWIMYXWMAG &65 &RP P L\WHH
RUIRWP XOWG &65 3RQA RUP DGH H SHOGWUWH VIRZ DUGV &65 DRVYLVIHV GXUQD VIKH
UHSRUALQJ SHURG ) XUKMHU VKH &RP SDQ\ Z DV DOR QRWUHTXLLHG VR P HWRQ LQ WKH
YRDUG V 5 HSRUMGHVLY DV LHTXULHG XQGHUVHPMRQ Rl VKH &RP SDQLHV $ PW

DQG WKH 5 XBV P DGH WHHXQGHUKHFH QR VXK GHVIZLGY DUH JLYHQ LQ VKLV 5 HSRUV

,1)250$7,21 5(*$5' ,1* &216(59$7,21 2) (1(5*< 7(&+12/2*<

$9%62537,21 $1' )25(,*1 (; &+$1* (6 ($51,1*6$1' 287*2

7KH LQIRWPP DARQ LHTXLLHG XQGHU 6HPARQ P R ViKH &RP SDQIHV $FW

UDG ZIWK 5 X R WH &RP SDQIHV $FFRXQW 5X®V SHIRLQLQI R

FROHIDARQ Rl HOHU\  WKQR®RIJ\ DEVRUBMIRQ DQG IRUHIQ H FKDQIHVY HDUQLQIV

DQG RXWR DV IHTXLLHG VIR EH GLVFARVHG XQGHUVIKH $ FW DUH SLIRVIGHG LQ $1 1 (; 85(
IRWP V SDUARI VKLV UHSRUWV



0$1$*(0(17"' ,6&866,21 $1' $1$/<6,6
$V HHTXUHG XQGHU 5 HIX@MARQ UHDG ZIWK 6FKHGXM®H 9 % RI 6(% / IMALY
2EQIDARQ DQG ' LMFARVXWH SHTXUHP HOW  5HIXAWRQV UHSRUW RQ

0 DQDUHP HQW LVFXWLRQ DQG $ QDOMY LV DMBFKHGDV$1 1 (; 85( DQG IRWP VD
SDUAR! VKLV 5 HSRUNV

27+(5"' ,68&/2685(6 5(3257,1*
<RXU GLLHAVRY/ WD VKDWQR GLVFERVXUH RU LHSRUAQD LV LHTXLLHG LQ UHVSHPWRI VKH
| RARZ LQJ VPV DV VIKHH Z HUH QR WDQVDPVRQV RQ VIKHVH VWP V GXUQJ WKH\ HDUXQGHU
UHYLHZ

D ' HILY HIMQI VR GHSRUW FRYHUHG XQGHU&KDSWAU9 R VKH $ FW

E WXH R HTXIW \KDHV Z W GUITHHMDO WKW DV VR GYIGHQG YRWQJ RU
RVIKHZ \H

F ,WXHR WKDIHV LOFOXGQJ VZ HDAVHTXIW VKDUHV VR HP SRR HHV Rl WKH &RP SDQ\
XQGHUDQ VFKHP H

G ' HIDLY Rl SD\ P HQWRI UHP XQHDARQ RU FRP P IRQ VR 0 DQDILQJ ' LLHAVRU RU
-RLOWO DQDILQJ ' LWHAVRURI VKH &RP SDQ\ 1LRP DQ\ Rl LW VXEVLGIDUHY DV QR VIXFK
SD\ P HOWZ HH P DGH

H 9 R WIKW ZKLFK Z HH QRWGLLHAV® H HUFLVHG B\ VKH HP SQR HHV LQ UHVSHPWR
VKDUHV | RUVKH VXEVFUSVIRQ  SXUFKDVH R Z KLFK GRDQ Z DV JLYHQ B\ WMH &RP SDQ\ DV
VKHUH LV QR VAKHP H SXUXDQWYR Z KLFK VXFK SHWVRQV FDQ EHQH LALDAD KR@S VKDUHV DV

HQYLVDI HG XQGHUVHPARQ F R VKH&RP SDQLHVS$ FW

| 7 KHUH DUH QR P DWALLDOFKDQU HV DQG FRP P VP HOW DI | HAAKJ ViKH | LODQFLDOSRMMIRQ
Rl ViKH &RP SDQ\ Z KLFK KDYH RFFXULHG EHVE HHQ VKH HOG Rl VIKH | LQDQALDO\ HDUR! VIKH

&RP SDQ\ VR Z KLFK ViKH | LODQFLDOWIMAP HQW UHIWWI DQG ViKH GDM Rl VKH UHSRUV

J 1R WJQULFDQADQG P DAUDORWGHY Z HH SDWHG B\ ViKH UHIX@VRUYY RU FRXUN RU
WIEXQDY LP SDRARQJ VKH JRLQJ FRQFHUD WAV DQG &RP SDQ\ V RSHUDARQV LQ | XWKLH
K 7KH &HQAWDO* RYH.OP HOWKDV QRWSUAVAUEHG ViKH P DLOWAQDQFH Rl FRWWUHFRUGY

XQGHUVXE VWAIRQ R VHPARQ Rl WWH &RP SDQLHV $ FW IRUDQ\ R \iKH
VHYLFHV UIHQGHIHG B\ VKH &RP SDQ\

$335(&,$7,21
2Q0FRP SOMRQ R \HDUW/ VKH ' LLHAVIRYY DFNQRZ BIGIH Z LVIK JUDMKGH VKH Z KRG
KHDUMG VXSSRUV DQG VKH FR RSHIDARQ H WIQGHG E\ D@ DWRFAIDWMG Z VK VIKH
&RP SDQ  7KH DOR H SUHW VIKHU DSSUHALDARQ VR VIKH HP SGR HHV DAD@GNYHY |RU
WHU GHELFDRQ DQG MQFHUW  7KH HP SG\ HH P DQDIHP HOMHDWRQV Z HH FRUEDO
VKURXJ KRXVWAKH \ HDU

<RXU ' LHARY DOR S@FH RQ WHRWG WWKHU MQFHH DSSUHADARQ IRU \KH
Z KROKHDUMG VXSSRUNV H WIQGHG B\ WWH * RYHLQP HOW DQG RVKHU 6VIVYVRU
$ XVKRUMHV &RP SDQ\ "V %DONHY DQG GIQGHY 96XMOHW $ WRFLDAV $ XGLVRY/ DADVIKH
WENHKRGEEHY DQG P HP EHWY/ Rl SXEQF | RU VIKHLU FROWQXHG VXSSRUNDQG FRQI LGHORH
UHSRVHG LQ VIKH P DQDIHP HOWR! VIKH &RP SDQ\

) RUDQG RQ EHKDO Rl %RDUG RI ' LLHFVRWY
7WDGH: LQIV/ LP WG

6G
' UBKDLAHQGLD 3 0 LWIDO

&KDLUP DQ 0 DQDILQJ ' LLHAVRU
]

$CGGLHW  $ 0 LWIDO%KDYDQ
3HGGHU5RDG 0 XP EDL

" DV
3MFH 0 XP EDL



$11(; 85( ,
120,1$7,21 $1' 5(081(5%7,21 32/ ,&<

35($0 % (

3XUXDQWVR 6HPARQ UDG Z MK 6HPIRQ WH %RDWG R ' LLHAVRYY Rl \KH
&RP SDQLHV $ FW HYHY / LWHG &RP SDQ\ KDIDFRQWAMYXWH ViKH 1 RP LODWRQ DQG

5HP XQHDURQ &RP P IWWH 7KH &RP SDQ\  KDG DQHDG FROWIMXWAG 1 RP LODWRQ
5HP XQHDVMRQ &RP P IMWWH FRP SUMQJ Rl VWUHH 1 RQ H HRXWYH' LLHRVRWY

7KHP HP EHW R VIKH 5 HP XQHDARQ &RP P \WKH FROWOXH VIR EH VKH P HP EHY/ Rl VKH
1 RP LODVIRQ DQG 5 HP XQHUIDWRQ &RP P L\WKH

7KLV &RP P WHH DQG WWH SRQA DUH | RWP X@WG LQ FRP SODQFH Z WK 6HFMRQ Rl
ViKH &RP SDQLHV'$ FW

2% (&7,9(
7KH. H REMPAWYHVR WWH&RP P WWH Z RX@5 EH

7R JXLGH iKH %RDLG LQ IHIDARQ VIR DSSRLQVP HOWDQG UHP RYDOR! ' LLHAVRWYY . H
0 DQDJ HUDO8 HIRQRHODQG 6 HALRUO DQDIHP HQW

7 R HYDOXDWA ViKH SHU RWP DQFHRI VIKH P HP EHWV Rl VIKH %RDUG DQG SURYLGH QHFHWDU
UHSRUAVR VKH %ROLG | RUIXUWAKKHUHYDXXDURQ

7R UHFRP P HOG VR VIKH %RDUG RQ UHP XQHIDWRQ SD\ DEGH VR WKH ' LLHAVRY/ . H
0 DQDJ HULDO3 HWRQQHODQG 6HQLRUO DQDIHP HQW

7R LlGHOW\ SHUORQV ZKR DWH TXD@ IHG VR EHFRP H GLHAVRY/ DQG ZKR P D EH

DSSRLOWAG LQ VHQLRU P DQDJ HP HOWLQ DFFRUGDQFH Z VK VKH FUMAUD LG GRZ Q  DQG
UHFRP P HOG VR WWH ERDUG Rl GLLHAVRUY VKHLUDSSRLQVP HOWDQG UHP RYDO

7R GHGH ZKHWHU VR H WIQG RU FROWOQXH VIKH VAP R DSSRIQWP HQWR! ViKH
LOGHSHQGHQWGLLHARU RQ ViKH EDVV Rl iKH LHSRUWR!  SHURWP DQFH HYDXDWRQ Rl

LQGHSHQGHWGLLHAVRLY

7R UHRP P HQG VR ViH ERDUG DI UHP XQHDARQ LQ ZKDWAYHU IRWPP SD\ DEGH \R
VHQLRUP DQDIHP HQW

' (),1,7,216

YRDUG P HDQVYRDGR! ' LLHAVRU/RI ViKH &RP SDQ\

&RP SDQ\ P HDQV 7WDGH : LQIV/ LP WG

(P SQR HAV 6VRAN 2 SURQ P HDQV ViKH RSVIRQ JLYHQ VR ViKH GLLHRVRYY RI I LFHWY RU
HP S(R HAV Rl D &RP SDQ\ RUR! LW +R@LQJ &RP SDQ\ RU 6XEVMGDY &RP SDQ\ RU
&RP SDQIHV U DQ ZKLFK JLYHV VXFK ' LLHAVRYY RIILFHY RUHP SGR\ HAV WKH EHOH LW
RUUWJKWVR SXUFKDWH RU VR VXEVFUEH |RU VIKH VKDUHV RI VIKH &RP SDQ\ DAD | XWKUH
GDVWI DWD SUH GHMLP LOHG SUFH

, QGHSHQGHOW LWHAVRU P HDQV D GLLHAVRU LH HULHG R LQ 6HPIRQ R \KH
&RP SDQLHVS$ FW



. H 0 DQDIHUDOBHURQQHO . 03 P HDQV
D &KLH ([ HPXVIYH 2 11LFHURUVKH O DQDILQJ ' LLHAVRURUVKH O DQDIHU
E &RP SDQ\ 6HFUHVEL
F: KR 7P H' LLHAVRU
G &KIH ) LODQFLDOR |1 LFHUDQG
H 6XPK RWKHURI I LFHUDVP D\ EH SUVRUEHG

1 RP LODARQ DQG 5HP XQHDWRQ &RP P IWWH \KDIP HDQ D &RP P IWMH Rl ViKH
YRDUWG R ' LLHAVRU/ Rl VKH &RP SDQ\ FROWIXWAG LQ DFFRUGDQFH Z LMK ViKH SURYLMRQV

R 6HVMRQ Rl VKH&RP SDQIHVS$ FW DQG WH/ MK $ JUHHP HQW
3RQA P HDQV 1 RP LODWRQ DQG 5 HP XQHDWRQ 3ROA

5HP XQHDWRQ P HDQV DQ' P RQH RU LW HTXLYDBQWJILYHQ RU SDAWHG VR DQ\

SHU/RQ | RUVHIYLFHV LHQGHIHG B\ KLP  DQG LOFOXGHV SHUMXLMVIAV DV GH LOHG XQGHUVKH
JOFRPH 70 $FW

6HQLRUO DQDIHP HQW P HDQV SHURQQHOR! ViKH &RP SDQ\ ZKR DUHP HP EHW/RI LW
FRIH P DQDIHP HOWWDP H FXGIQU %RDWG Rl ' LHARY/ 7KLV ZRX@ LOFOXGH DD

P HP EHY/RI P DODJHP HQWRQH GHIYHOEH®RZ VKH H HEXVIYH GLLHAVRYY  LOFOXGLQU DADVIKH
| XQPURQDOKHDGV

,17(535(7$7,21

7HP V VMDWKDYH QRWEHHQ GH LOHG LQ WLV 3R@F VKDAKDYH VKH \DP H P HDQLQJ
DWLIQHG VR WHP LQ ViKH &RP SDQLHV $ FW / DA $ JUHHP HOADQG RUDQ. RWHU
6( % 5HIX@MARQVDVDP HQGHG ILRP IP HVRWIP H

*8,' 1* 35,1&,3/(6

7KLV SRQR  HQVXUAV VKDW

7KH GIYHODQG FRP SRUMRQ Rl UHP XQHIDARQ LV UHDVRQDE® DQG VX! | LALHQW\R
DAMDFW UHVILQ DQG P RAYDWA ' LLHAVRUYY Rl VIKH TXDOW LHTXLLHG VIR UXQ VIKH &RP SDQ\
VXFFHW XQ@

5 HIMRQWKLS R UHP XQHIDWRQ VR SHURWP DQFH LV FODU DQG P HHW DSSLRSUDWA
SHURUP DQFH EHQFKP DUNV DQG

5HP XQHDARQ VR ' LLHAVRY/ . H 0 DQDJHUDO3 HWRQQHODQG 6HQLRUO DQDIHP HQW
LOYROYHV D EDIDQFH EHVE HHQ 1] HG DQG LOFHQWYH SDi tH BRI \VKRUNV DQG (RQJ
VAP SHURWP DQFH REMPVIYHV DSSLRSUDWM VR ViKH Z RINQJ RI VKH &RP SDQ\ DQG LW
JRDY

52/(2) 7+( & 00 ,77((

7KHWRM R VMH&RP P LWiH LOVAU DD Z LADEH ViKH | RAIRZ LQJ

7R IRWP XOWA D FUMAUD | RU GHVIALP LOLQJ TXD@ LFDARQV SRVMIYH DAMIEXVIAV DQG
LOGHSHQGHQFHRI D GLLHAVRU

) RUP X@W FUMALD | RUHYDOXDARQ RI , QGHSHQGHOW  LLHFVRUY DQG VKH %RDUG

,GHOWM\ SHIRQV ZKR DIH TXDQILHG VR EHFRP H ' LLHAVRW DQG ZKR P D\ EH
DSSRLOWAG LQ 6HQLRUO DQDIHP HOWLQ DFFRUGEDQAH Z LW VIKH FUMAUD MILG GRZ Q LQ VKLV
SRQA

7RFDUY RXWHYDOXDARQ Rl HYHU ' LLHFVRUV 3HU RUP DQFH

7R UHFRP P HQG VR WKH %RDUG VKH DSSRLQWP HQWDQG UHP RYDOR! ' LLHAVRYY/ DQG
6HQIRUO DQDIHP HQW

7R UHFRP P HQG VR VIKH %RDUG SROA LHIAQJ VR UHP XQHDARQ IRU' LLHAVRY/ . H
0 DRI HIDO8 HIARQOHODQG 6 HAIRUO DQDIHP HOW

( QUXUH WMDWBIYHODQG FRP SRUMIRQ Rl UHP XQHIDWRQ LV UHDVRQDE®! DQG iXI | LFLHQW
UHDARQWKLS Rl UHP XQHDWRQ VR SHURWP DQFH LV FODU DQG P HHW DSSLRSUDWA
SHURWP DQFH EHQFKP DUV



7R FDUW RXWDQ. RWHUI XQPRQ DV LV P DQGDWAG B\ ViKH %RDUG | LRP WP HVR IP H
DQG RUHQJRUHG B\ DQ WIMXVRU QR LFDARQ DP HQGP HOWRU P RGLILFDMRQ DV
P D EHDSSQFDEGH

7R SHIRWP \XFK RWHU IXQPRQV DV P D\ EH QHFHWDU  RU DSSURSUDW | RU VKH
SHURWP DQFHRI LW GXVHV

7R GHAGH Z KHMKHU VR H WQG RU FROWOXH VWWH VP Rl DSSRIQW HOWRI VIKH
LOGHSHQGHOQWGLHARU RQ VIKH EDVV Rl ViKH LHSRUWRI SHURWP DQFH HYDXDWRQ Rl

LOGHSHQGHOWGLLHAVRYY
7R UHFRP P HQG VR ViKH ERDUG  DADUHP XQHDARQ LQ ZKDMYHUIRWP  SD\ DEGH VR

VHALRUP DQDIHP HQW
0 (0 % 56+,3
7KH&RP P LWWH VKDGDFRP SUVH Rl DWODWWKUAH ' LLHAVRYY DADR!I ZKRP \VKDAD

EHQRQ H HRXWYH' LLHRVRYY DQG DAGIDWAK DD VKDMEH , QGHSHQGHQW
7KH YRDUG VKD UHFROWIWX VA VIKH &RP P IWIWH DV DQG Z KHQ WHTXLLHG VR FRP SO

ZIW VKH SWRYIMRQV Rl VKH &RP SDQIHV $FW DQG DSSQ@FDEG! \WIWVRU
WHTXLLHP HOW

0LQPXP VEZR P HP EHY/ \KD@® FROMMWMA D TXRXP |RU WKH &RP P LWMH
P HHALQJ

0 HP EHUKILS Rl VKH &RP P WWH WK DM@EH GMFRVHG LQ VIKH $ QQXDO5 HSRUV
7HP R VH &RP P MWWH WKDEH FROVMOXHG XQMAHW VAP LODWG E\ VKH %RDUG RI
" UHARWYY

&+$,53(5621

7 KH&KDUWSHIRQ Rl VKH &RP P LWAH \KDADEH DQ , QGHSHOGHOW LLHAVRU

&KDULSHIRQ Rl ViKH &RP SDQ\ P D' EH DSSRIQWAG DV D P HP EHUR! \MH &RP P LWWH
EXVWKDEDQRWAKDLUVKH &RP P LWHH

,Q VKH DEVHOFH Rl VIKH &KDLLBHURQ WH P HP EHY/ Rl VIKH &RP P WWH SUAVHQWDW
VKH P HAVQJ VKDADFKRRVH RQH DP RQIMAWKHP VR DRADV & KDLLSHURQ

&KDUSHIRQ R VKH &RP P WWH FRX@ EH SUIHVHOWDWWKH $ QOXDO* HOHUDOO HAWKY
RUP D QRP LQDVMVRP H RVWKHUP HP EHUVR DQVZ HUVKH VKDUHKR@GHY TXHUHV

)5(48(18&<2) 0((7,1*6

7KHP HHWMQJ R VKH &RP P IWWH \WKDEH KH DVWWXFK UHI XU LVAXYDY DV P D EH
WHIXUWHG

&200,77(( 0 (0 %56 ,17(5(67

$ P HP EHUR VIKH &RP P LWIHH LV QRWHQWMBG VIR EH SUAVHQWZ KHQ KLV RUKHURZ Q
UHP XQHDWRQ LV GVEXWHG DWD P HHMQJ RU Z KHQ KLV RU KHU SHURWP DQFH LV EHQJ
HYDOXDWAG

7KH &RP P WWH P D\ LOYIVM VXFK H HEXVIYHY DV LWFRQUGHY DSSURSUDM VR EH

SIHVHOMNDWKH P HHVMQJIV R VKH &RP P \WWH
927,1*

0 DAL/ DUMQJ | RUGHWALP LODWRQ DABRP P WWH P HHVKQJV VKDADEH GHALGHG E\ D
P DVRUW R YRWA Rl 0 HP EHY SUAVHOWDQG YRWQJ DQG DO VIXFK GHALMRQ \KD@I RU
DADSXUSRVHV EH GHHP HG D GHAMRQRI ViKH &RP P LWWH

,Q \MH FDVH Rl HTXDOW Rl YRWV VKH &KDULSHURQ Rl ViKH P HMQJ Z LGKDYH D

FDWIQJ 9 RWA



$332,170 (17 $1' 5(029%$/ 2) ',5(&725 .03 $1' 6(1,25
0$1$*(0(17

$ $ SSRLOW HQWFUWMAUD DQG TXDQI LFDARQV
7KH &RP P WWH \KDMD LGHQM\ DQG DWHIRLQ WWH LOAMIUW  TXDQ LFDMRQ
H SHWAH DQG H SHUHOFH R ViKH SHURQ |RU DSSRIQW HOWDV ' LLHARU . 0 3 RUDW

6HQLRUO DQDIHP HOWBNYHODQG LHFRP P HOG VR VKH %RDUG KLV - KHUDSSRLOW? HOW

$ SHURQ VKRX@ SRWHW DGHTXDWA TXDQ LFDARQ H SHWAMH DQG H SHUHQFH IRU
WMH SRAMIRQ KH  VKH LV FROM.GHUHG | RUDSSRLOQWP HQW 7 KH &RP P LWAH KDV GLVFLHARQ
VR GHRLGH Z KHVWKHU TXD@I LFDARQ  H SHWWWH DQG H SHUHQFH SRWHWHG B\ D SHWRQ

DUH VX! | LFLHQW VDM DPVRY | RUVIKH FROFHLOHG SRUMRQ

7KH &RP SDQ\  \KDIQRWDSSRLOWRU FRVQXH VIKH HP SR P HOWRI DQ\ SHU/RQ DV
0 DODILQ] ' LWHARU : KRIMPH' LWHARU 0 DQDIHUZ KR KDV DMILOHG VIKH DIH Rl

6HYHOW \ HDU/ 3URYLGHG VIKDAMWKH VIMP Rl WH SHURQ KREELQJ VKLV SRMMIRQ P D\ EH
H WIQGHG EH RQG ViKH DIH R VHYHQW \ HDW/ Z LMK ViKH DSSLRYDOR! VKDUHKRGEHW B\

SDMQI D VSHALDOUHVROMRQ EDVHG RQ ViKH H S@QDVRY WP HOWDQQH HG VR WKH
QRWAH |RUVXFK P RURQ LOGLFDAQ] ViKH MO LFDWRQ | RUH MOMRQ Rl DSSRLQVP HOW
EH RQG VHYHQW \ HDL/

% 7THP  7HOXWH

7KH O DODILQ) ' LWHAVRU : KRIVPH' LLHAVRU 0 DQDIHU 0 DQDIHUDO3HIRQ
7KH &RP SDQ\ VKDIDDSSRLOAWRUH DSSRIOWDQ. SHWRQ DV LW 0 DQDIHUDO3 HIRQ | RU
DVP QRWH FHHALQJ ILYH\ HDU/ DADWP H 1 R UH DSSRIQWP HOWWKDAEDEH P DGH HDLDHU
WDQ RQH\ HDUEH RIHWKH H SLU) Rl VIAP

, QGHSHQGHOW LLHAVRU
L $Q, QGHSHGHW LLHAVRUVKDADKRGAS RI ILFH IRUD VP XS VR | LYH FRQVHEXVIYH \ HDL/

RQ WHYROUG R VIKH &RP SDQ\ DQG Z LAEH HDJ LEA | RUWH DSSRLOVWP? HWRQ SDWQJ R
D VSHAIDOUHVROMWMRQ B\ VKH &RP SDQ\  DQG GMFRVXIH Rl VXK DSSRLOW? HOWLQ VIKH
YROUG V5 HSRUV

L 1R, QGHSHQGHOW LLHAVIRUVKDGADKRGE RI I LFH |RUP RUH VIKDQ VE. R FROVHEXVIYH VIALP V
EXWVXFK , QGHSHQGHQW LLHAVRRU VKDADEH HQJLE®H | RU DSSRIQW HQWDIWMU H SLY R
VWUHH \ HDW/ Rl AHDMQJ VR EHFRP H DQ , QGHSHQGHQW' LLHAVRU 3LRYLGHG VIKDWDQ
, QGHSHOGHOW  LLHAVRUVKDADORW GXUQJ VMH VOLG SHIRG Rl VIKUHH\ HDU/ EH DSSRLOWG
LQ RU EH DWRADWG Z WK WWH &RP SDQ\ LQ DQ\ RVIKHU FDSDAW  HMWKHU GLHAV® RU
LOGLHA® +RZ HYHU LI D SHWRQ Z KR KDVDQHDG VHIYHG DVDQ , QGHSHOGHQW LLHAVRU
IRU \ HDU/RUP RWH LQ WMH &RP SDQ\ DVRQ VW2 FVREHU RUVXFK RVKHU GDW DV
P D EHGHWAP LOHGE\ VIKH &RP P LWiH DV SHUUHI XA@VRUY  UHTXLUHP HOWKH  VKH \KD@D
EH HQJ LEG®! | RUDSSRLQWP HOWRURQHP RIHVIAP R\ HDU/RQO

UL $WIKHWP HRI DSSRIQWP HOWR! , QGHSHQGHOW LLHAVRU LWMKRXGE EH HQVXUHG VIKDW
QXP EHURI %RDUGV RQ Z KLFK VXFK , QGHSHQGHQW  LLHFVRUVHUYHV LV UHVLPWAG VIR VHYHQ
QWMG FRP SDQLHV DV DQ , QGHSHOGHQW' LLHAVRU DQG VKUHH @WMG FRP SDQLHV DV DQ
, QGHSHQGHOW LLHAVRULO FDVH VIXFK SHIRQ LV VHULQJ DVD: KR®I WP H' LLHAVRURI D
QWHG &RP SDQ\ &R ( YDXXDWRQ 7KH &RP P IWWH PD. FDUY RXWHYDOXDARQ Rl

SHURWP DQFH Rl HYHU ' LLHAVRU . 0 3 DQG 6HQLRU 0 DQDIHP HQWDWUHI X@U LOVIAYDO
\ HDLD

& 5HP RYDO

' XH VR UHDVRQV IRU DQ\  GLVTXDQ@ LFDARQ P HMMRQHG LQ ViKH &RP SDQLHV $ FW
K@V P DGH WKHUIHXQGHU RU DQ\ RVIKHU DSSQ@FDE®! $ FW LX®V DQG UHIXAMRQV \KH
&RPPIWWH PD UHFRRPP HQG VR WKH %RDG Z WK UHDVRQV UHFRWGHG LQ Z UMK
UHP RYDOR! D' LLHAVRU . 0 3 RUBHQLRU O DQDIHP HOWVXEMPWR VKH SLRYLMRQV DQOG
FRP S@DQFH Rl VIKH $ FW UX®N DQG UHI XAWMRQV



' SHUHP HOW

7KH ' WHAVRU . 0 3 DQG 6HQLRU 0 DQDIHP HQW\KD@ UHUH DV SHU VIKH DSSQFDEGH
SWRYIMRQV Rl VKH &RP SDQLHV $ FW DQG ViKH SUHYDLOQJ SRQA RI VKH &RP SDQ\
7KH 9YRDUG ZL@ KDYH WH GMVFUHMRQ VR LWVIQ WH ' WHARU . 03  6HOIRU

0 DQDUHP HOW LQ VKH VDP H SRUMRQ  UP XQHDAWRQ RU RWMHEZ \VH HYHQ DIViU
DMVBLOLQ] VKH UHALHP HOWDIH | RUMKH EHQH MR VIKH &RP SDQ\

3529,6,216 5(/$7,1* 72 5(081(5$7,21 2) 0$1$*(5,$/ 3(5621
,03$1' 6(1,250%$1%$*(0 (17

$ * HQHDO

7KH UP XQHDARQ FRP SHOVDWRQ FRP P MMRQ HF VR 0 DQDIHIDO3HIRQ . 0 3
DQG 6HQLRU 0 DQDIHP HQW3HURQQHO Z LGD EH GHWALP LOHG B\ ViKH &RP P WWIHH DQG
UHRP P HQGHG VR WKH %RDUG IRU DSSWRYDO 7KH UHP XQHDWRQ  FRP SHOVDMRQ
FRP P MMRQ HVF \KDAEH VXENMPW/R WMH SURU - SRADSSLRYDOR! ViKH VKDUHKR@EH/ R
WKH &RP SDQ\ DQG &HQADO* RYHLOP HOW Z KHOHYHULHTXLLHG

7 KH UHP XQHDWRQ DQG FRP P MARQ VR EH SDLG VIR P DQDJ HUDOSHWRQ WKDAEH DV
SHU VIKH WIXVRY  SLRYIMRQV Rl VKH &RP SDOLHV $ FW DQG ViKH K@V P DGH
VKHUHXQGHUI RUVKH WP HEH.QJ LQ | RUFH

,OFUHP HOW VR ViKH H IMAQJ UHP XQHDARQ  FRP SHOVDARQ WWKXPW(WH P D\ EH
UHFRP P HQGHG B\ VIKH &RP P WHH VR VIKH %RDUG Z KLFK VKRX@B EH Z WKLQ VWH V@DEV
DSSWRYHG B\ ViKH VKDUHKRG@EHWY LQ VIKH FDVH Rl 0 DQDIHUDO3HURQ |, QFUHP HOW Z LGDEH
HIHPAYH ILRP \KH GDM RI UH DSSRLQWP HOWLQ UHVSHFWRI 0 DODJHUDOSHURQ DQG
W8 SUOLQ UAVSHPARI RIKHUHP SR HHVRI VIKH &RP SDQ\

% 5HP XQHUDMRQ VR 0 DQDIHUDOBHURQ . 0 3 DQG 6HQLRUO DQDIHP HQW

) [ HG 3D\
0 DQDUHUDO3HURQ . 0 3 DQG 6HQLRU O DRI HP HOWAKDADEH HRJLEGH IRUD P RQWMQ
UHP XQHUDARQ DV P D\ EH DSSWRYHG B\ VKH %RDUG RQ WKH UHFRP P HQGDWRQ Rl WKH
&RP P IWWH LQ DFFRUGDQFH Z VK VKH WIDAXVRY  SLRYIMRQV Rl VKH &RP SDQLHV $ FW

DQG VKH UKV P DGH VKHIHXQGHU | RUVIKH WP H EHQJ LQ IRUFH 7KH EUHDN XS Rl

VKH SD. VFD®{ DQG TXDQWP Rl VKH SHUMXIMWMV LOFXGLQ) HP SAR HUV FROWIEXVIRQ VR
3 ) SHOMRQ WKHPH P HAFDOH SHOWV FOE IHV HF \KD®EH GHGHG DQG
DSSWRYHG E\ VIKH 9RDUG RQ VIKH UHFRP P HQGDARQ Rl ViKH &RP P LWH DQG DSSLRYHG E)
VKH VKDUHKRABHLY DQG & HQWDO* RYHLOP HQW Z KHIHYHULHTXLLHG

0 LQIP XP 5HP XQHDWRQ
.| LQDQ ILQDQALDO\ HDU WH &RP SDQ\ KDV QR SURI LW RULW SURI W DUH LODGHTXDWA
WWH &RP SDQ\ VKDADSD: UHP XQHUDARQ VR LW 0 DQDJ HUIDO3 HWVRQ LQ DFFRUGDQFH Z LViK
VKH SLIRYIMRQV Rl 6FKHGX®H 9 Rl VKH &RP SDQLHV $ FW DQG LI LWLV QRWDEG! VR
FRP SO Z LViK WK SLRYIMRQV Z VK VIKH SURUDSSLRYDOR! VIKH &HQWDO* RYHLQP HQW

3RYIMRQV | RUH FHW UHP XQHIDARQ
.| DQ\ P DQDUHUDO SHWRQ GUIZV RU LHFHYHV GLHA® RU LOGLHA® E\ ZD Rl
UHP XQHDARQ DQ VXFK WPV LQ HFHW Rl VIKH QP LW SUHVFUEHG XQGHU \KH
&RP SDQLHV $ FW RU Z LKRXWMKH SURU VDQPRQ Rl ViKH & HOWDO* RYHLOP HOW
ZKHH IHTXUHG KH  \KH VKD@®UWH XQG VXFK VXP V VR iKH &RP SDQ\ DQG XQUOVXFK
VXP LV IHXQGHG KRGS WO WKWM RUVKH &RP SDQ\ 7KH &RP SDQ\ VKDADOQRWZ DLYHU
UHFRYH) R VXFK WXP  WHXQGDE®! VR LW XQBMW SHP IWKG B\ VKH &HOWDO

* RYHUQP HQW
& 5HP XOHDARQVR 1 RQ ([ HFXVYH , QGHSHQGHOW LLHAVRU

5HP XQHDWRQ &RP P DMRQ
7KH UP XQHDMRQ  FRP P LWMRQ VKD EH LQ DFFRWGEDQFH ZLWK VKH \WIDAXVRU

SIRYIMRQVRI VIKH &RP SDQLHV $ FW DQG WKH UX®V P DGH WHUHXQGHUI RUWH WP H
EHQJ LQ | RUH



BLML ) HV
7KH1RQ ([HPXWYH ,QGHSHQGHQW LLHAVRUP D\ UHFHYH UHP XQHDARQ E\ ZD\ Rl
IHAV |RU DMAQGEQJ P HMQJIV RI %RDUG RU &RP P IWHH VKHUHRI  3LRYLGHG VIKDWVIKH
DP RXQWRl VXK | HAV VKD QRWH FHHG VIKH P D[ LP XP  DP RXQWDV SWRYLGHG LQ VIKH
&RP SDQLHV $ FW SHUP HMQJ R VIKH %RDUG RU&RP P LWIHH RUVXFK DP RXQWDV
P D EHSUHVRUEHG E\ VIKH &HQWDO RYHLQP HQMURP iP HVR WP H

/ IP MR 5HP XQHIDARQ &RP P DWRQ
5HP XQHIDMRQ &RP P DMMRQP D EH SDLG Z LVMKLQ VKH P ROHVIDU. @P IMDSSLRYHG E\ VKH

WDUHKR@GHY  VXEMFWWR VKH QP WOQRWH AHHALQD , R VKH QHWSWRILW RI ViKH
&RP SDQ\ FRP SXWAG DV SHUVKH DSSQFDE®H SLRYIMRQV Rl VIKH &RP SDQLHV $ FW

6VRFN 2 SURQV
$Q, QGHSHGHW  LHAVRUWK DMORWEH HOWVBG VR DQ\ WIRFN RSVIRQ RI VIKH &RP SDQ\

0,187(62) & 00 ,77(( 0 ((7,1*

SWIRAHHAQIVRI D@P HAARQJIV P XMWEH P LOXVMV DQG VI QHG E\ WH &KDULSHURQ Rl VKH
VOLG P HHMKJ RUVKH &KDULSHORQ Rl VKH QH VWXFFHHGLQD P H-MKQJ 0 LOXVAV Rl VIKH
&RP P IWWH P HHWQJ Z L@ EH VBEGIG DWVKH VXEVHTXHOW YRDLG DQG &RP P WWH

P HALY
' (9,$7,216)520 7+,632/,&<

' HYIDARQV RQ HBP HOW Rl WKLV SRQA LQ H WDRWGEQDY FLLFXP WRQFHV  ZKHQ
GHP HG OHFHWDU LQ VKH LOWAHW Rl WMH &RP SDQ\  ZL@DEH P DGH LI VIKHH DWH
VSHAL LF LHDVRQV VR GR \R LQ DQ LOGLYLGXDOFDWH

) RUDQG RQ EHKDO RI %RDUG RI ' LLHFVRW RI
7WDGH: LQIV/ P LWIG

6G
' UGKDLOHQGLD 3 0 LWIDO
&KDLLP DQ 0 DQDILQJ ' LLHAVRU
1 11
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3DUNS$  6XEMGDUHY
, QI RLP DARQ LQ UHVSHPWR! HDFK VXEVLGLDU LV SUHVHQWAG Z LVIK DP RXQW/LQ 5 XSHHV
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1 RV
1DP VRl VXEMGDUHV Z KIFK DIH\ HWWR FRP P HOFH RSHIDWRQV 1 RW$ SSQFDEH
1 DP VRl VWXEMGDUHV Z KLFK KDYH EHHQ QT XLEDWG RUVRAS GXUQJ VKH\ HDU 1 RW$ SSQFDEH

3DUN %  $WRFLDWAV DQG -RLOWO HQWUHV 6VIDAP HQWSXWXDQWVR 6HPARQ Rl WWH &RP SDQIHV
$FW UHDWAG VR $ \WRFLDWA &RP SDQLHV DQG - RLOW HOWULHY

1 RWDSSQFDEGH DV ViKH &RP SDQ\ GLG QRWKDYH DQ\ $ WRFLDWA &RP SDQ\ RU-RLQWO HQWIH GXUQJ VKH
UHSRUAQJ SHURG

) RUDQG RQ EHKDO RI RDUGRI ' LLHFVRWV RI
7WDGH: LQIV/ P WG

6G 6G 6G

" U6KDLAHQGLD 3 0 LWIDO 9 LVKZ DQDVKDQ 1 DLU =XUFD 3LQWR
&KDULP DQ 0 DQDILQJ ' LLHFVRU &) 2 &RP SDQ\ 6HFUHVIDU,
Tl 3%1 $(; 31 ( 3$1 $3*3& )
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7 KH WHSV VDNHQ RULP SDPWRQ FRQVHUYDVRQ RI HQHUI\
<RXU&RP SDQ\ LV LQ ViKH VHUYLFH LOGXWW  DQG QRWKDYLQJ DQ\ P DQXI DRWUQJ DPAYLW < RXU&RP SDQ\
KDV DZ D\ V FRQMGHHG HOHU\ DQG QDVXLDO LHVRXUFH FROVHUYDWRQ DV D |RFXV DUHD DQG KDV EHHQ
FROWRXVO P DNLQJ H | RUV VRZ DGV LW FROHIYDARQ ( YHQ KRXJK ViKH RSHIDARQV Rl ViKH &RP SDQ\

DUH QRWHQHU\ LOWAQWUYH ViKH &RP SDQ\ RQ FROVQXRXV EDVV VINHV P HDVXUHV | RU FROVHIYDARQ RI
SRZ HU

<RXU &RP SDQ\ KDV VINHQ VHYHWDO VXWILQDEGH WHSV YRXQWUUO VR FROMEXW VRZ DGV EHWWHU
HQOYLLROQP HQW6HBFW HZ WHSV DLH QMMG EHRZ

D 8 VHRI QDO LIKVLQI DQG QDVXLDOYHMAMARQ
E 8SJWGDWRQ DQGWHWIAQI Rl ( TXLSP HQWR P LQLP 1] HRSHIDWRQDOFRW

F &RQYHQUWRQDOKDMRIHQ EX@EVDQG &) / VDUH EHQJ UHSMFHG Z IMK HQHU\  HIILALHQW (' 1] WURV

G ( GXFDAQ HP SR HHV DUH LQIRWP HG DERXWHQHU\  VDYLQJ LQIMIDWYHY HQFRXWDILQJ WKHP VR VZ WK
Rl @QJKW DQG DLUFRQGMRQHY/ Z KHQ RI | LFHV DUH QRWLQ X\H

7 KH WHSV VDNHQ E\ VKH &RP SDQ\ | RUXVIIMQJ $ OMALQDWA BRXUFHV RI ( QHUI\
7KH&RP SDQ\ LV XM.QJ HBRWIAW DV P DLQ VRXUFH Rl LW HQHLI\  UHTXLUHP HOWDQG GRHV QRWKDYH DQ\
DOMUQDVA VRXUFH Rl HQHLD\

7 KH FDSLVDOLQYHWP HQWRQ HQHU\ FRQVHUYDVIRQ HTXLSP HQW/
) RUVIKH\ HDUXQGHUWHYLHZ  VKHUH Z DV QR LQYHWR HOWLQ HOHUI\ FROVHYDARQ HTXLSP HQW/

% 7(&+12/2*< $9%62537,21

7KHHIRUN P DGH VRZ DUGV WKQRGARI\ DEVRWBVIRQ
7KH&RP SDQ\ HYDXDVAV ViKH ERVADYDLADE@®H VIFKOQRMRJ\ | RULP SLRYLQJ LW SHURUWP DOFH DQG TXDAW RI
W VHIYLFH RSHIDARQV

7KH EHQH LW GHULYHG @NH SLRGXFWLP SLRYHP HOQW FRWVUHGXFIRQ SLRGXFWGHYHIRSP HQWRU
LP SRUWXEWIMKVIRQ

7KH&RP SDQ\ KDV QRWDEVRIEHG P DGHDQ\ QHZ WFKQRBRI\ GXUQJ VKH\ HDU

,Q FDVH Rl LP SRUMG WFKQRARJ\ P SRUMG GXUQJ VIKH MWWKUHH \ HDUY UHFNRQHG I LRP VKH
EHJLQQLQJ RI VIKH | LQDQFLDO\ HDU
1 RVWFKQRARI\ Z DVLP SRUMG GXUQJ VIKH VKUHH\ HDUY SLRFHHGELQJ VR VIKH\ HDUXQGHUUHSRUV

([ SHQGLWUH LOFXUHG RQ 5 HVHDUFK DQG' HYHQRSP HQW
110

& )25(,*1 (; &+$1*( ($51,1*6%1' 287*2
7 KH VRVIDO) RUHLJQ ( [ FKDQIH ( DUQLQJ DQG 2 XWR LQ VP V Rl DRYXDOLQIGRZ DQG R\AWIGRZ GXUQJ VKH
\ HDUZ DVDVIR@RZ V
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L 7KHWDWR R WH UHP XQHIDARQ Rl HDFK ' LLHAVRRU VR VKH P HELDQ UHP XQHDARQ R
WH HP SGR HHV Rl ViKH &RP SDQ\ | RUVIKH | LQDQFLDO\ HDU DQG ViKH SHIFHQWIH
LOFUHDWH LQ UHP XQHDARQ Rl HDFK ' LLHAVRRU &KLH ) LODQALDOR |1LFHU &KLH ([ HPXAVH
2 [ILFHU &RP SDQ\ 6HFLWVI RUO DQDIHU U DQ\ GXUQI ViKH ) LODQFLDO< HDU

DUH DV XQGHU

. , ] . V™ A™) &EA s UMY .
ZUBE B,A™ Ae ™A aEA WY ”g@}ﬂ VT;:‘ éi;g NLAE V, &E
UZ©, 5 U SEA 4, ¥ B3,
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L 7 KH SHIFHQVIDI H LOFUHDWH LQ VKH P HGLDQ WHP XQHWDMRQ RI HP SAR\ HHV LQ VKH

) LOQDQFLDO< HDU , Q iKH ) LQDQFLDO< HDU WKHUH Z DV DQ LOFHDWH R 1Q
VKH P HELDQ UHP XQHIDARQ Rl HP SR HHV

L 7KHQXP EHURI SHP DQHQWHP SQR\ HHV RQ VIKH LR@Y Rl &RP SDQ\  7KHHZ HH
LOFXGQJ . 03 SHP DOHOWHP SBR HAV RQ WH (R Rl WKH &RP SDQ\ DV RQ
0 DUFK

LY $YHWDIH SHIFHQW® LQFUHDVH DQHDG\ P DGH LQ VIKH VD@UHV Rl HP SQR\ HHV
RVKHU VKDQ VKH P DQDJHUDO SHUWRQQHO LQ VKH MWV LQDQFLDO <HDU DQG LW/
FRP SDUVRQ Z VK VKH SHUFHQWH LOFUHDVH LQ ViKH P DQDJ HULDOUHP XQHUDVIRQ DQG
NK\VA LFDURQ VIKHUHR

$ YHIDUH SHFHQVIIH LOFUHDWH P DGH LQ WWH VD@MUHV R HP SGR HHV RWHU WWKDQ VKH
P DQDJ HUIDOSHWRQQHOLQ ViKH ) LQDQALDO< HDU ZDV DQG LORUHDWH LQ
VKH UHP XQHDARQ R ' LHAVRW RU. 0 3V ZDV GXUQI VKH ) LODQRDO<HDU

$ @ LOFUHDWV ZHH EDVHG RQ SHURWP DQFH Rl HP SR HHV DQG DV SHU

LOGXV WIDQGDLGV

Y $11LLP DWRQ VKDWVKH UHP XQHUDVRQ LV DV SHU ViKH UHP XQHUDWRQ SRQRA R
VIKH FRP SDQ\ , WV KHHE\ DI LLP HG VKDWWKH UHP XQHUDARQ SDLG LV DV SHUVIKH 3RQ@A
IRU 5HP XOHDARQ R WKH ' LHAVRY/ . H 0 DQDIHUDO 3HWRQOHO DQG RWMHU
(P SQR HV
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7KHGMILYYRI VRS WWQ HP SRR HHVRI VWH &RP SDQ\ DLUH JLYHQ EHRZ
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1 RWM 3DUAFX@UY LHTXLLHG VR EH P DLQVIDLOHG XQGHUVHPMRQ Rl VKH &RP SDQLHV
$FW DQG X Rl FRP SDQHV DSSRIQW HOW DQG UHP XQHDARQ R
P DODJ HIDOSHURQQHD XNV Z LGDEH P DGH DYDL@E®! VR DQ. VKDUHKRAEHURQ D
VSHAL LF LHTXHWAP DGHE\ KIP  KHULQ Z UMKJ EH RUHVKH GDWARI 6HYHOW ) LIVK VK
$ QOXDO* HQHDO 0 HAKJ Z KHUHQ 1 LQDQRLDO WIAP HOW |RU VKH | LQDQFLDO\ HDU
DUH SURSRVHG VR EH DGRSWAG B\ VKDUHKRGEHWY DQG VXFK SDUAFX@ULY VKDADEH
P DGH DYDLDE®! B\ ViKH FRP SDQ\ Z LVKLOQ VIKUHH GD\ VILRP VKH GDW Rl UHFHLSWRI VXK
UHTXHVA LRP  \VKDUHKRGEHLY/

,Q FDWH Rl IHTXHWWUHPHLYHG HYHQ DIVIU VIKH GDWA R FRP SGMRQ Rl $ QQXDO* HQHIDO
0 HHQJ VXFK SDUAFXAVY Z LGDEH P DGH DYDLADEGH VR ViKH VKDUHKRABHWY Z LVKLQ VHYHQ
GD\VIWRP VKH GDW Rl UHFHSWRI VXFK UHTXHW 7 KH VKDUHKRABHWYY DUH UHTXHVWAG VR
Z UV VR WWH &RP SDQ\ 6HFUAVDU DQG &RP SADQFHV RIILFHURI ViKH &RP SDQ\ LQ WKLV
UHIDUG ) RARZ LQJ DUH FRQVDPWGHVIDLY

0 V=XUFD. HYLQ 3LOWR

&RP SDQ\ 6HAUHVIDU DQG &RP S@DQFH 2 |1 LFHU

(PDLO,' FRP SDQ \HRA # I QUDYHOFRP

) RUDQG RQ EHKDO RI “RDUG RI ' LLHFVRW/
7WDGH: LQIV/ P LWIG

6G

' UBKDLOHQGLD 3 0 WO

&KDLUP DQ 0 DQDILQJ ' LLHAVRU

1 11

$CGLHW  $ 0 LWDOYKDYDQ 3HGGHUS RDG 0 XP EDL

" DA
3MFH 0 XP EDL
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2 YHIYLHZ

7KH &RP SDQ\ LV D 3XEQF / LP WG &RP SDQ\  LOFRLSRIDMG DQG GRP LAGG LQ ,QAD
DQG KDV LW 5 HIMMLHG 2 11LFH DAV RD |, QED DQG &RUSRUIDWA RIILFH LQ 0 XP EDL ,Q
DGEMRQ VR VKLV VKH &RP SDQ\ KDV ELDQFKHV LQ P RIHWKDQ ~ AMHV LQ ,QAD 7KH
&RP SDQ\ KDV LW HTXIW QWHG RQ %6( / LP VMG 7KH &RP SDQ\ KDV EHHQ WHDGLO
H SDQGAQJ W FXWRP HU EDH  LQIUIDWMKPXH DQG VHUYLFH @OHV  7KH &RP SDQ\
RSHLDWAY LQ WDYHODQG VRXUMWP  LOGXWW DG DR SURYLGHV &DUIR 6HUYLFHV

7KHVRXUWP VHAVRUY FROWIEXVIRQ VR * ' 3 UHJ DLOHG VKH SUH SDQGHP LF GIYHORI  SHU
FHOW 7KH VRXUWP VHAVRU FUHDWG AR NREV , QUALODVRQDO VRXUMW/DULLYDY
,7$V LQ, QGD KDYH LHERXQGHG VR SWH SDQGHP LF BIYHO 7KHWKDIHRI ,QAD'V, 7$ VIO
- RUB,7$VWEQGV DNV SHUFHQW ) RUHLIQ H FKDQIH HDLDLQIV VIKLRXIK VIRXUMP
ZHH  EL@RQ 86' ,Q@D UHFHYHG  SHUFHOWR ZRUB VRXUWP UHFHSW DQG
DMILQHGDWDONRI VK Z RUTEZ LGH LQ Z RUTE VRXUMP  LHFHLSW

7RXUMP 1Q ,QGED KDV WLJQULFDQW SRMQMDO FROMGHUIQI WKH UFK FXAXWO DQG
KLIWRUWFDOKHUMIIH YDUHW LQ HFRGRI\  VIAULDLQV DQG S@FHY RI QDWWDOEHDXW VSUHDG

DALRW WiKH FRXQM  7RXUMVP LV DOR D SRWIQMD® ®@UH HP SGR P HOWJHQHDVRU
EMMGHV EHQJ D VJQULFDQW\WRXUFH R IRHIQ H FKDQIH IRU VIKH FRXQWM  7KH
6Z DGHVK ' DUKDQ 6FKHP H 6' IREXVHV RQ \XWILQDE®! DQG UHVSRQULEGH
VRXUMWP  Z VK SIRWFW DQHDG DSSWRYHG XQGHU WLV LQMDAYH B\ \KH
* RYHUDP HOWR! , QGLID

,QADV VRXUWWP VHARU UFK LQ KHUVIIH FXGXWH DQG GLYHMW LV HP HULQJ DV D
J@REDOI DYRUMM DQG D NH GUYHUR! HFRQRP LF JIRZ VK. 5HFRIQL] LQJ LW SRWQWDOI RU
HP SGR\ P HOWGHG GHYHIRSP HQW ViKH 8 QLRQ YXGJHW KDV D@RFDMG 7

FLRUH VIR HQKDQFH LOH LDVWKPWUH VNLADGHYHIRSP HQW DQG WDYHOI DALAVIDARQ 7 RXUMP
LV VHWVR GULYH , QGLD'V SURJ LMW VIRZ DUG EHFRP LQJ D GHYHRSHG QDARQ B\

7WDCH: LQIV/ IP WG 3RIMHGIRU* LIRZ WK

( DK Rl RXUEXVLOHW KDV LW RZ Q XQLTXH DQG VHRX@UJURZ WK GULYHY DQG Z H HOWR. D
UHDWYHO JRRG SRUMRQ Z LMKLQ HDFK EXVLOHW

7KH&RP SDQ\ XQGHWIDNHY VKH EXMLQHW DRAYLIVIHV LQ VIKH | RARZ LQJ DUHDV

7 UDYHODQG WDYHOUHIMWAG VHULFHV
&DUIR DQG 2 VIKHWY/

2 SSRUAXQLWHV DQG 7 KUHDW
2 SSRUXQLVIHV

5HFRYHU) DQG JUIRZW Rl HFRQRP\ DV Z HIDDV WLJ QU LFDOWWFKQR®RI\  FKDQIHV DUH
SUAVHOWQI  VHYHDO RSSRUXQIVHY VR WMH &RP SDQ\ ) XUMHU VKH 0 DNH LQ , Q@D

LQMDWYH Rl * RYHUDP HOWR! |, QGLD KDV DOR LOFUHDVHG VRXUVWP LQ ,QAD LQ DEAMRQ
VR , QYHWP HOW $OR ViKH * RYHUOP HQWKDV LOWRGXFHG SURFHW Rl VRXUMWYIVD RQ
DULYDO IRU AMJ HQV RI FHVLQ FRXQWIHV ZKLFK P D\H WDYHOHDM  7WDGH : LQIV
/ IP VG VHHV RSSRUXQMHV Rl JLIRZVIK RQ VIKH EDFN Rl UHYLYLQJ JQ@REDOHFRQRP LHV
SROVFDODQG VRFLDOWRELOW LQ ViKH FRXQW LW VIKH VHFRQG @U HASRSX@MRQ LQ

ViKHZ R |, QGED DAR SURVHOW D MU H QXP EHURI SRVWMIDOFRQVXP HYV



7 KUHDW

7 KH J@GREDOWDYHOVHUYLFHV LOGXWW LV KLIK® FRP SHAMIYH Z LMK FRP SHAMRQ DUMQJ
ILRP 0 XGLODWRQDO&RP SDQLHV DQG I HZ , QEDQ &RP SDQLHV KDYLQJ W] DE®Y SUAVHOFH
JERED® DQG DOR LQ VIKH FRXQW!  7KH W1 FRP SHIMRQ FDQ BGDG VR SUIHWXH RQ
SUAQJ DQG KHQFH FDQ LP SDPWERP SDQ\ JURZ VK DQG SURI LVZELOW

7KH &RP SDQ\ EHQJ LQ VHYLFH LOGXVM WLV DAWRALDWG Z MK VXSSO MGH UM\ RQ
DYDL@ELOW Rl VBBIQMG SRRORI SHRS®H DQG H SHIW $ OR DMDRAL) VIXAHQWMG SHRSGH
DQG DMIVIRQ UHP DLQVD UMW

6(*0 (17 : ,6( 3(5)250 $1&(
' XUQI VIKH\ HDUXQGHUUHYLHZ  VKH &RP SDQ\ Z DVRSHUDAA LQVE R VHIP HOW'Y1]
, &DUR DQG 2 ViKHY/

7 UDYHOB HIVIG 6HUYLFHV

7KHWIP HOWZ \MH SHURWP DOFHRI VKH &RP SDQ\ GXUQJ VKH\ HDULV JLYHQ EH®RZ
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7KH IXWWH Rl ViKH WDYHOWVHWYLFHV LOGKWM Z LIO@UWHY EH WKDSHG E\ VKH HFRORP LF

VRADO DQG SRAADO HQYLLRQP HQWEHVE HHQ VIKH FRXQWIHV  7KH [UHQGD HIMRQ
EHVE HHQ VIKH VE R FRXQUWAHV Z LADXOAP DO ERRWMARXUEXVLOHW

7 KH VALRUMAKUHDW KDYH KIWIKH WDYHOLOGXWA JGREDAD 2 XUFRP SDQ\ KDV DOR
EHHQ DIHAWMG B\ LW +RZHYHU VKH JRYHLOP HOW DA RYHU ViKH Z RUGE DUH VIDNLQJ
VAULRUMAWKUHDW VHURX\V® DQG DUH P DNLQJ HTRUNV VIR QHXWD@] H VKH VKUHDW 7 KH
ZD ViKH JRYHUOP HQW DURXQG VIKH Z RUTE SUHYHQOWH VIAULRUWMVADRYLMHY  Z LaDS@ D
NH LRI LQ RXULQGXWM  7KH&RP SDQ\ LVZ HIDSRIVHG VR JURZ LQ VKH FRP LQJ \ HDW/

5,6.6%$1" &21&(516

7 KLV LHSRUMDWV R DUG GRRNLQJ WIDAP HOW VIKDMLQYROH UM\ DQG XOQFHWLOWHY
2 XU DAXDO VXAV FRX@ GIIHJU P DWAUD® [WRP VKRWH DOWASDWG LQ VKHWH
WIMAP HOW DV D UHVXAN\RI FHIALQ | DRVRRYY 7 KLV VHRFIRQ VW RXU UM\ DQG FRQFHUWQV

) 2 XUEXVIQHW Z LGVXITHU L ZH 1 DLOVR DOWFALSDWA DQG SWRYLGH QHZ VHUYLFHV DQG
HOKDOQFH H LI VHUYLFHV VR NHHS SDFH Z VK WDSLG FKDQIHV LQ ViKH EXVLOHWHY RQ
Z KLFK Z HIRFXV

), Q VIKH HYHQWWDWIKH * RYHLOP HOWRI |, QGLD RUVIKH JRYHUDP HOWRI DQRVIKHUFRXQW

) FKDQIHV LW H VIAQDO DI DL SRQFAHV LQ D P DQOHU WIDWLV DYHUH VR XV RXU
UHYHQXHVP D\ EHDIIHAWG UHGXFLQJ RXUSLRI LVIDELOW

) 7KH7RXW DQG 7 LDYHOLQGXWA LV D P\ FOFDOLQGXW  DQG LV VHOMMIYH VR FKDQI HV LQ
WWH HFRQRP \ LQ JHQHIDO $ MBZ GRZ Q LQ JAREDOHFRQRP \ LQ JHQHLDODQG DQ Rl RXU
| REXVHG HFRQRP LHV LQ SDUAFX@UFDQ XQ DYRXWDE® LP SDPARXUEXVLOHW

) 0 DNRU7 HULRUMADWIDFN LQ ViKH FRXQWA

) $Q 1 DXUWDOFDDP MHY RUURW

) &KDQIHVLQ | RUIHIQ FXUHOR DWWV

) 1 HIDAYHFKDQIHVLQ H SRUV

2QH Rl ViKH FROFHUQV LV WH * RRGV DQG 6HILFH 700  *67  7KH * 67 &RXQAO
DQORXQFHG VKDWORQ $ & UHWIDXIDQW Z LADFKDUH * 67 RQIRRG $& WHWIDXDQW
DQG VIKRVH Z LViX QITXRU @QFHQWH SHUFHOW DQG | LYH WRUKRWAY Z LGDFKDUH D * 67
R VR VRPH H WQW ZKLFK Z1@ P D\H ,QAD XQFRP SHAMIYH DV VI HV LQ

QHIKERXUQJ FRXQWIHV @NH 5HSXEQF 0 DFHGRQID 4 DU . XZ DIW 9%DKWDLQ WDQIH
EHEHQ W

,17(51$/ &2 1752/ 6<67(06$1"' 7+(,5$' (48$&<

7KH &RP SDQ\ P DIQWILQV DGHTXDWA LOWAQDO FRQAWRO WP ZKLFK  SLRYLGHV

DP RQIVWRVIKHU VIKLQIV  UHDVRQDE®! DWXIDQFH Rl UHFRUGLQ) VKH WDQVDPRQV Rl LW
RSHDAWRQV LQ DAP DWALDODVSHAW DQG Rl SLRYLGLQI SLRWPWRQ DJ DLOVALI QU LFDQW
P LVXVHRUGRWRI &RP SDQ\ VDWHW

7KH &RP SDQ\ KDV DQ DGHTXDW! VWP R LOWADDO FROWRY P SOP HOWG IRU

DFKLHYLQJ HIIAHOR LQ RSHIDWRQV RSWP XP XV DARQ R UIHMWVRXUAHV Z WK DQDO WYV
Rl GDVID VR WUHQI VIKHQ LWR P HHVWKH FKDQI LQJ LHTXLLHP HQW

7KH YRDUG DQG WMH $ XGAWA&RP P WiH DUH UHVSRQME® |RU P DLQWILQLQI VIKH UMN
P DQDIHP HQWIWDP HZ RIN DQG LOWAURDO FROWRO SLRFHWHY DQG SRQALHY 7 KH %RDUG
DWHWHV DQG DSSLRYHV LW RYHLDGUMWN DSSHAMA P RQLVRUY VH UMN H SRVXUH DQG VHW
WH JWRXS ZIGH QP IW ZKIFK DWH SHIRGFD® WHYHZHG 7KH &RP SDQ V
P DQDJHP HQWM WP V' RU DQL DARQDO WAKPXUHY - SLIRFHAHY  WIDQGDUGY  FRGH Rl
FRQGXPWDQG EHKDYLRXW/ VRIHIKHUIRPP DV WP Rl LOWAUQDOFRQWROVKDWI RYHLQV
KRZ LWFRQGXPW LW EXVLOHWHY DQG P DQDI HV DWRALDVIAG UMV



7 KH H THAAYHOHW Rl ViKH LOWALDDOFRQWROP HRKDQUWP LV UHYLHZ HG B\ LOWAUQDODXGEW
WDP DQG B\ WMH 6VDWRU $XGVRY 7KH $XAW &RPPIWHH RI ViKH %RDUG
SHURGLFD@® HYLHZ V VKH | XQPURQLQJ RI ViKH LOVMLQDODXGWDQG VKH LP SGP HQVDARQ
Rl VKH UHFRP P HQGHG P HDVXUHV VR LP SURYH ViKH LOWALDDOFRQWROP HRKDQL\P
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7 KH LHYHQXHV | LRP RSHIDARQV Rl VIKH &RP SDQ\ KDYH LQFUHDWHGE\ DV FRP SDIHG
VR VIKH SUHYLRXV | LODQFLDO\ HDU 7 KH H SHOVHV KDYH EHHQ LOFUHDVHG B\ 7KH
2VKHU ,QFRP H R VKH &RP SDQ\ KDV LOFUHDHG E\ ' XUQI VKH PXUHQW
| LODQFLDO\ HDUVIKH &RP SDQ\ KDV UHFRWEHG 3WIRIMEHRWMH V] R ,15 DV
FRP SDUHG VR WH 3WRIIWEHRWH Vif Rl ,15 LQ WH SUHVIRXV \ HDU 7KH
&RP SDQ\ LVH SHAKG VR HDUD P RUH SURI LW LQ VIKH FRP LQJ \ HDU/

0$7(5,$/ '(9(/230(176 ,1 +80$1 5(6285&(6 ,1'8675,$/
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,Q DQ VHUWFH HQWBUVH HP S HHV IRPP WMH FRIH R DQ RUDQ]DMRQ : H
UHFRIQU H VKH YLV2OW R WL WINHKRGBHU $ LI QU LFDOWSRUARQ Rl RXUP DQDIHP HQW
I REXV LV LOYHWHG LQ HQIDILQJ Z MK RXUHP S@R HHV DQG LP SLRYHP HOWRI VHUYLFHV \R

VKH FQHQWY VDM DPARQ

' XUQJ VKH \ HDU WMH &RP SDQ\ KDV QRW UHSRUMG DQ\ 0 DQDUHP HQW( P SR\ HH
FRQI QFW

7KH &RP SDQ\ LV FRP P IWWMG VR FUHDVA DQ DSSWRSUDWM FOP DA RSSRUAQIMHY DQG
I WP VR | DFLOVIVIA LGHOW LFDAWRQ  GHYHBRSP HOWDQG XD DARQ Rl HP SR HHV XM

SRVQWDORQ D FROWQXRXV EDUV

1XPEHURI P SR HV 7KHHZHH  HP SR HHV LOFXGAQJ . 03 RQWHSD LR®
Rl ViKH&RP SDQ\ DVRQO DUFK
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&DXVIRQDU  6VIVAP HQW

&HYDLQ WIDAMP HOW P DGH LQ WMH P DQDIHP HQW GMEXWIRQ DQG DQDOMYV LHSRUN
UHDMQJ VR VIKH &RP SDQ\ VREMPWYHY SLRWPMRQV RXVERRN H SHAVIDARQY HVAP DMV
DQG RKHY P D FROWIAM |RZ DG GRRNLQ) WP HOQW  Z LMKLOQ VKH P HDQLQJ R
DSSQFDEG! @Z V DQG LHIXAMARQV $ FXDOURVXAV P D GUTHUIWRP VIXFK H SHAVIDARQV
SIRMPVIRQV DQG VR RQ  Z KHIKHU H SUHW RU LP S@HG  6HYHUDOI DFVRY/ FRXQS P DNH D
VLI QU LFDQW GU THIHQFH VR ViKH &RP SDQ\ V. RSHIDARQV  7KHVH LOQFOXGH HFRQRP LF
FROGMRQV DITHAMQI GHP DQG DQG VXSSO JRYHLDP HOWUHIX@MRQV DQG VIl DARQ
QDWUDOFD@P LMHV DQG VR RQ RYHU Z KLFK VIKH &RP SDQ\ P D RUP D\ QRWKDYH DQ\
GLLHPWFRQWRO 7KH &RP SDQ\ DWXP HV QR LHVSROMELAW VR SXEQFO® DP HQG P RA\
RU UVVH DQ\  IRZDUG GRRNLQ) WIWP HOW RQ VKH EDVUV Rl DQ\  VXEVHTXHQW

GHYHIRSP HOQW LQI RLP DAWRQ RUHYHQW

) RUDQG RQ EHKDO RI “RDUG RI ' LLHFVRW/
7WDGH: LQIV/ P LWIG

6G
" UBKDLBHQGLD 3 0 LWIDO

&KDLUP DQ 0 DQDILQJ ' LLHAVRU

1 ,1

$CGLHW  $ 0 LWDOYKDYDQ 3HGGHUSRDG 0 XP EDL
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3MFH 0 XP EDL
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