
#&KDSWHU#<
)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#

:RUN

&RQWHQWV

%DFNJURXQG# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:4

6FRSH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:4

5HVXOWV#LQ#EULHI##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:5

'HSDUWPHQW#RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:6

'HSDUWPHQW#RI#(GXFDWLRQ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;3

'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;3

+RVSLWDO#&RUSRUDWLRQ#*RYHUQDQFH##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;7

'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;9

'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;:

'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;<



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN

##)ROORZ0XS#RQ#3ULRU#<HDUV·#
$XGLW#:RUN
%DFNJURXQG#%DFNJURXQG#%DFNJURXQG#%DFNJURXQG# <14<14<14<14 2QH#RI#WKH#SHUIRUPDQFH#LQGLFDWRUV#IRU#RXU#2IILFH#LV#WR#PHDVXUH#
WKH#H[WHQW#WR#ZKLFK#UHFRPPHQGDWLRQV#ZKLFK#DSSHDU#LQ#RXU#DQQXDO#5HSRUW#
DUH#DFFHSWHG#DQG#LPSOHPHQWHG1#:H#EHOLHYH#WKDW#HDFK#RI#RXU#
UHFRPPHQGDWLRQV/#LI#LPSOHPHQWHG/#ZRXOG#HLWKHU#KDYH#D#SRVLWLYH#LPSDFW#
RQ#WKH#FRVW#RU#GHOLYHU\#RI#D#JRYHUQPHQW#VHUYLFH#RU#ZRXOG#LPSURYH#WKH#
DFFRXQWDELOLW\#RI#JRYHUQPHQW#WR#1HZ#%UXQVZLFN#WD[SD\HUV1#:KHUH#D#
UHFRPPHQGDWLRQ#LV#QRW#LPSOHPHQWHG#ZH#IHHO#LW#LV#LPSRUWDQW#WR#
XQGHUVWDQG#WKH#UHDVRQ#ZK\1#,W#PD\#EH#QHFHVVDU\#IRU#XV#WR#UDLVH#DQ#LVVXH#
DJDLQ/#LI#ZH#EHOLHYH#WKH#DFWLRQ#RU#WKH#UHVSRQVH#RQ#D#UHFRPPHQGDWLRQ#LV#
QRW#VDWLVIDFWRU\1#

<15<15<15<15 2XU#SROLF\#LV#WR#WUDFN#WKH#GLVSRVLWLRQ#RI#RXU#UHFRPPHQGDWLRQV#
IRU#D#SHULRG#RI#IRXU#\HDUV1#

6FRSH#6FRSH#6FRSH#6FRSH# <16<16<16<16 /DVW#\HDU/#LQ#RXU#IROORZ0XS#FKDSWHU/#ZH#FRQFOXGHG#WKDW#WKH#
'HSDUWPHQWV#RI#(GXFDWLRQ/#)LQDQFH#DQG#7UDQVSRUWDWLRQ#KDG#LPSOHPHQWHG#
WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<9#5HSRUW1#$FFRUGLQJO\/#LW#LV#QR#
ORQJHU#QHFHVVDU\#WR#WUDFN#WKRVH#UHFRPPHQGDWLRQV1#:H#DOVR#FRQFOXGHG#
WKDW#WKH#'HSDUWPHQWV#RI#)LQDQFH#DQG#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#
+$PEXODQFH#6HUYLFHV#%UDQFK#LQVSHFWLRQ#IXQFWLRQ,#KDG#VXEVWDQWLDOO\#
LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#VR#ZH#
DUH#QR#ORQJHU#WUDFNLQJ#WKRVH#UHFRPPHQGDWLRQV1#+RZHYHU/#ZH#DUH#
FRQWLQXLQJ#WR#UHSRUW#RQ#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<:#5HSRUW#
UHODWLQJ#WR#WKH#'HSDUWPHQWV#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#+DLU#
DPEXODQFH#VHUYLFH,/#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\#DQG#6XSSO\#DQG#
6HUYLFHV1#:H#DUH#DOVR#LQGLFDWLQJ#WKH#FXUUHQW#VWDWXV#RI#UHFRPPHQGDWLRQV#
DULVLQJ#RXW#RI#RXU#EURDG#VFRSH#DXGLWV#ILUVW#UHSRUWHG#LQ#RXU#4<<;#5HSRUW1#
2XU#IROORZ0XS#UHYLHZ#FRQVLVWHG#RI#H[DPLQLQJ#WKH#UHVSRQVHV#ZH#UHFHLYHG#
DW#WKH#WLPH#RI#RXU#DXGLW#DQG#DW#WKH#WLPH#RI#RXU#4<<<#IROORZ0XS#ZRUN/#DV#
ZHOO#DV#WDONLQJ#WR#DSSURSULDWH#RIILFLDOV#LQ#HDFK#'HSDUWPHQW1

<17<17<17<17 :H#DOVR#DVNHG#GHSDUWPHQWV#DQG#DJHQFLHV#WR#SURYLGH#XV#ZLWK#WKHLU#
DVVHVVPHQW#RI#WKH#FXUUHQW#VWDWXV#RI#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#
4<<<#5HSRUW1#6LQFH#WKHUH#KDV#EHHQ#OHVV#WKDQ#D#\HDU#EHWZHHQ#WKH#WLPH#RXU#
4<<<#5HSRUW#ZDV#SXEOLVKHG#DQG#ZKHQ#ZH#GLG#RXU#IROORZ0XS#ZRUN#ZH#
WKRXJKW#LW#ZRXOG#EH#SUHPDWXUH#WR#FRPPHQW#RQ#SURJUHVV#WR#GDWH1#:H#ZLOO#
UHYLHZ#WKHVH#VHOI0DVVHVVPHQWV#GXULQJ#53341
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4:4
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<18<18<18<18 #7KLV#FKDSWHU#LQFOXGHV#RQO\#WKH#RULJLQDO#UHFRPPHQGDWLRQV#PDGH#
E\#RXU#2IILFH/#WKH#YDULRXV#GHSDUWPHQWDO#UHVSRQVHV#DQG#RXU#FXUUHQW#
DVVHVVPHQWV1#,Q#RUGHU#WR#IXOO\#XQGHUVWDQG#WKH#LVVXHV#WKDW#JDYH#ULVH#WR#RXU#
RULJLQDO#UHFRPPHQGDWLRQV/#LW#PD\#EH#QHFHVVDU\#IRU#WKH#UHDGHU#WR#UHIHU#
EDFN#WR#WKH#$XGLWRU#*HQHUDO·V#5HSRUW#ZKHUH#ZH#ILUVW#GLVFXVVHG#WKH#DXGLW#
DQG#RXU#ILQGLQJV1#

5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI <19<19<19<19 7KH#'HSDUWPHQW#RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP#KDV#7KH#'HSDUWPHQW#RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP#KDV#7KH#'HSDUWPHQW#RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP#KDV#7KH#'HSDUWPHQW#RI#(FRQRPLF#'HYHORSPHQW#DQG#7RXULVP#KDV#
LPSOHPHQWHG#IHZ#RI#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#LPSOHPHQWHG#IHZ#RI#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#LPSOHPHQWHG#IHZ#RI#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#LPSOHPHQWHG#IHZ#RI#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#
UHODWLQJ#WR#LWV#)LQDQFLDO#6HUYLFHV#VHFWLRQ1#,W#KDV#QRW#LPSOHPHQWHG#DQ\#RI#UHODWLQJ#WR#LWV#)LQDQFLDO#6HUYLFHV#VHFWLRQ1#,W#KDV#QRW#LPSOHPHQWHG#DQ\#RI#UHODWLQJ#WR#LWV#)LQDQFLDO#6HUYLFHV#VHFWLRQ1#,W#KDV#QRW#LPSOHPHQWHG#DQ\#RI#UHODWLQJ#WR#LWV#)LQDQFLDO#6HUYLFHV#VHFWLRQ1#,W#KDV#QRW#LPSOHPHQWHG#DQ\#RI#
RXU#UHFRPPHQGDWLRQV#UHODWLQJ#WR#SHUIRUPDQFH#UHSRUWLQJ1RXU#UHFRPPHQGDWLRQV#UHODWLQJ#WR#SHUIRUPDQFH#UHSRUWLQJ1RXU#UHFRPPHQGDWLRQV#UHODWLQJ#WR#SHUIRUPDQFH#UHSRUWLQJ1RXU#UHFRPPHQGDWLRQV#UHODWLQJ#WR#SHUIRUPDQFH#UHSRUWLQJ1

<1:<1:<1:<1: 1HLWKHU#WKH#'HSDUWPHQW#RI#(GXFDWLRQ#QRU#WKH#'HSDUWPHQW#RI#1HLWKHU#WKH#'HSDUWPHQW#RI#(GXFDWLRQ#QRU#WKH#'HSDUWPHQW#RI#1HLWKHU#WKH#'HSDUWPHQW#RI#(GXFDWLRQ#QRU#WKH#'HSDUWPHQW#RI#1HLWKHU#WKH#'HSDUWPHQW#RI#(GXFDWLRQ#QRU#WKH#'HSDUWPHQW#RI#
+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#\HW#LPSOHPHQWHG#WKH#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#\HW#LPSOHPHQWHG#WKH#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#\HW#LPSOHPHQWHG#WKH#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#\HW#LPSOHPHQWHG#WKH#
UHFRPPHQGDWLRQ#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#WR#UHSRUWLQJ#RQ#UHFRPPHQGDWLRQ#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#WR#UHSRUWLQJ#RQ#UHFRPPHQGDWLRQ#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#WR#UHSRUWLQJ#RQ#UHFRPPHQGDWLRQ#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#WR#UHSRUWLQJ#RQ#
(DUO\#&KLOGKRRG#,QLWLDWLYHV1(DUO\#&KLOGKRRG#,QLWLDWLYHV1(DUO\#&KLOGKRRG#,QLWLDWLYHV1(DUO\#&KLOGKRRG#,QLWLDWLYHV1

<1;<1;<1;<1; 7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#
FRQWLQXLQJ#WR#PDNH#SURJUHVV#LQ#LPSOHPHQWLQJ#WKH#UHFRPPHQGDWLRQV#FRQWLQXLQJ#WR#PDNH#SURJUHVV#LQ#LPSOHPHQWLQJ#WKH#UHFRPPHQGDWLRQV#FRQWLQXLQJ#WR#PDNH#SURJUHVV#LQ#LPSOHPHQWLQJ#WKH#UHFRPPHQGDWLRQV#FRQWLQXLQJ#WR#PDNH#SURJUHVV#LQ#LPSOHPHQWLQJ#WKH#UHFRPPHQGDWLRQV#
LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#WR#DLU#DPEXODQFH#VHUYLFH1LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#WR#DLU#DPEXODQFH#VHUYLFH1LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#WR#DLU#DPEXODQFH#VHUYLFH1LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#WR#DLU#DPEXODQFH#VHUYLFH1

<1<<1<<1<<1< 7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#KDV#
VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#
5HSRUW/#UHODWLQJ#WR#JURXQG#DPEXODQFH#VHUYLFHV15HSRUW/#UHODWLQJ#WR#JURXQG#DPEXODQFH#VHUYLFHV15HSRUW/#UHODWLQJ#WR#JURXQG#DPEXODQFH#VHUYLFHV15HSRUW/#UHODWLQJ#WR#JURXQG#DPEXODQFH#VHUYLFHV1

<143<143<143<143 7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#WDNLQJ#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#WDNLQJ#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#WDNLQJ#7KH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#LV#WDNLQJ#
VWHSV#WR#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#VWHSV#WR#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#VWHSV#WR#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#VWHSV#WR#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#
UHODWLQJ#WR#KRVSLWDO#FRUSRUDWLRQ#JRYHUQDQFH#DQG#DFFRXQWDELOLW\1UHODWLQJ#WR#KRVSLWDO#FRUSRUDWLRQ#JRYHUQDQFH#DQG#DFFRXQWDELOLW\1UHODWLQJ#WR#KRVSLWDO#FRUSRUDWLRQ#JRYHUQDQFH#DQG#DFFRXQWDELOLW\1UHODWLQJ#WR#KRVSLWDO#FRUSRUDWLRQ#JRYHUQDQFH#DQG#DFFRXQWDELOLW\1

<144<144<144<144 7KH#3URYLQFH·V#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWH#WKDW#WKH\#7KH#3URYLQFH·V#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWH#WKDW#WKH\#7KH#3URYLQFH·V#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWH#WKDW#WKH\#7KH#3URYLQFH·V#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWH#WKDW#WKH\#
KDYH#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#KDYH#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#KDYH#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#KDYH#VXEVWDQWLDOO\#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#
4<<;#5HSRUW/#UHODWLQJ#WR#WKHLU#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#4<<;#5HSRUW/#UHODWLQJ#WR#WKHLU#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#4<<;#5HSRUW/#UHODWLQJ#WR#WKHLU#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#4<<;#5HSRUW/#UHODWLQJ#WR#WKHLU#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#
DUUDQJHPHQWV1DUUDQJHPHQWV1DUUDQJHPHQWV1DUUDQJHPHQWV1

<145<145<145<145 7KH#'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW#GLG#QRW#7KH#'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW#GLG#QRW#7KH#'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW#GLG#QRW#7KH#'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW#GLG#QRW#
LPSOHPHQW#RXU#UHFRPPHQGDWLRQ/#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#LPSOHPHQW#RXU#UHFRPPHQGDWLRQ/#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#LPSOHPHQW#RXU#UHFRPPHQGDWLRQ/#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#LPSOHPHQW#RXU#UHFRPPHQGDWLRQ/#LQFOXGHG#LQ#RXU#4<<;#5HSRUW/#UHODWLQJ#
WR#WKH#PDLQWHQDQFH#FRQWUDFW#IRU#LWV#1%#&DVH#6\VWHP1WR#WKH#PDLQWHQDQFH#FRQWUDFW#IRU#LWV#1%#&DVH#6\VWHP1WR#WKH#PDLQWHQDQFH#FRQWUDFW#IRU#LWV#1%#&DVH#6\VWHP1WR#WKH#PDLQWHQDQFH#FRQWUDFW#IRU#LWV#1%#&DVH#6\VWHP1

<146<146<146<146 7KH#'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\#KDV#VWLOO#QRW#7KH#'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\#KDV#VWLOO#QRW#7KH#'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\#KDV#VWLOO#QRW#7KH#'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\#KDV#VWLOO#QRW#
LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#LPSOHPHQWHG#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#
UHODWLQJ#WR#UHYHQXHV#UHFHLYHG#XQGHU#WKH#UHODWLQJ#WR#UHYHQXHV#UHFHLYHG#XQGHU#WKH#UHODWLQJ#WR#UHYHQXHV#UHFHLYHG#XQGHU#WKH#UHODWLQJ#WR#UHYHQXHV#UHFHLYHG#XQGHU#WKH#0HWDOOLF#0LQHUDOV#7D[#$FW0HWDOOLF#0LQHUDOV#7D[#$FW0HWDOOLF#0LQHUDOV#7D[#$FW0HWDOOLF#0LQHUDOV#7D[#$FW1111

<147<147<147<147 7KH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#LV#WDNLQJ#VWHSV#WR#7KH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#LV#WDNLQJ#VWHSV#WR#7KH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#LV#WDNLQJ#VWHSV#WR#7KH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#LV#WDNLQJ#VWHSV#WR#
LPSOHPHQW#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#LPSOHPHQW#WKH#UHFRPPHQGDWLRQV/#LQFOXGHG#LQ#RXU#4<<:#5HSRUW/#UHODWLQJ#
WR#WKH#SULYDWL]DWLRQ#RI#WKH#3URYLQFH·V#GDWD#SURFHVVLQJ#IDFLOLW\1#+RZHYHU/#WR#WKH#SULYDWL]DWLRQ#RI#WKH#3URYLQFH·V#GDWD#SURFHVVLQJ#IDFLOLW\1#+RZHYHU/#WR#WKH#SULYDWL]DWLRQ#RI#WKH#3URYLQFH·V#GDWD#SURFHVVLQJ#IDFLOLW\1#+RZHYHU/#WR#WKH#SULYDWL]DWLRQ#RI#WKH#3URYLQFH·V#GDWD#SURFHVVLQJ#IDFLOLW\1#+RZHYHU/#
WZR#VLJQLILFDQW#LVVXHV#DUH#VWLOO#RXWVWDQGLQJ1WZR#VLJQLILFDQW#LVVXHV#DUH#VWLOO#RXWVWDQGLQJ1WZR#VLJQLILFDQW#LVVXHV#DUH#VWLOO#RXWVWDQGLQJ1WZR#VLJQLILFDQW#LVVXHV#DUH#VWLOO#RXWVWDQGLQJ1
4:5 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
'HSDUWPHQW#RI#(FRQRPLF#'HSDUWPHQW#RI#(FRQRPLF#'HSDUWPHQW#RI#(FRQRPLF#'HSDUWPHQW#RI#(FRQRPLF#
'HYHORSPHQW#DQG#'HYHORSPHQW#DQG#'HYHORSPHQW#DQG#'HYHORSPHQW#DQG#
7RXULVP7RXULVP7RXULVP7RXULVP

<148<148<148<148 ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#WZHQW\0WZR#UHFRPPHQGDWLRQV#DV#D#
UHVXOW#RI#DQ#DXGLW#RI#WKH#'HSDUWPHQW·V#)LQDQFLDO#6HUYLFHV#VHFWLRQ1#7KLV#
VHFWLRQ#SURYLGHV#ILQDQFLDO#DVVLVWDQFH#WR#EXVLQHVV1#:H#DOVR#PDGH#VHYHQ#
UHFRPPHQGDWLRQV#GHVLJQHG#WR#KHOS#WKH#'HSDUWPHQW#WR#HQKDQFH#WKH#
HIIHFWLYHQHVV#RI#LWV#SHUIRUPDQFH#UHSRUWLQJ1

)LQDQFLDO#DVVLVWDQFH#WR#EXVLQHVV)LQDQFLDO#DVVLVWDQFH#WR#EXVLQHVV)LQDQFLDO#DVVLVWDQFH#WR#EXVLQHVV)LQDQFLDO#DVVLVWDQFH#WR#EXVLQHVV <149<149<149<149 :H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#EH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#EH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#EH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#EH#
XSGDWHG#IRU#WKH#DSSOLFDWLRQ#HYDOXDWLRQ#DUHD#WR#UHIOHFW#FXUUHQW#SUDFWLFH/#XSGDWHG#IRU#WKH#DSSOLFDWLRQ#HYDOXDWLRQ#DUHD#WR#UHIOHFW#FXUUHQW#SUDFWLFH/#XSGDWHG#IRU#WKH#DSSOLFDWLRQ#HYDOXDWLRQ#DUHD#WR#UHIOHFW#FXUUHQW#SUDFWLFH/#XSGDWHG#IRU#WKH#DSSOLFDWLRQ#HYDOXDWLRQ#DUHD#WR#UHIOHFW#FXUUHQW#SUDFWLFH/#
LQFOXGLQJ#JXLGDQFH#RQ#WKH#FXUUHQW#HFRQRPLF#SD\EDFN#DQG#ULVN#HYDOXDWLRQ#LQFOXGLQJ#JXLGDQFH#RQ#WKH#FXUUHQW#HFRQRPLF#SD\EDFN#DQG#ULVN#HYDOXDWLRQ#LQFOXGLQJ#JXLGDQFH#RQ#WKH#FXUUHQW#HFRQRPLF#SD\EDFN#DQG#ULVN#HYDOXDWLRQ#LQFOXGLQJ#JXLGDQFH#RQ#WKH#FXUUHQW#HFRQRPLF#SD\EDFN#DQG#ULVN#HYDOXDWLRQ#
PHWKRGRORJLHV#WKDW#DUH#LQ#XVH1#$UHDV#RI#GLVFUHWLRQDU\#MXGJHPHQW#LQ#PHWKRGRORJLHV#WKDW#DUH#LQ#XVH1#$UHDV#RI#GLVFUHWLRQDU\#MXGJHPHQW#LQ#PHWKRGRORJLHV#WKDW#DUH#LQ#XVH1#$UHDV#RI#GLVFUHWLRQDU\#MXGJHPHQW#LQ#PHWKRGRORJLHV#WKDW#DUH#LQ#XVH1#$UHDV#RI#GLVFUHWLRQDU\#MXGJHPHQW#LQ#
DSSOLFDWLRQ#HYDOXDWLRQ#VKRXOG#EH#LGHQWLILHG#DV#VXFK/#DQG#DUHDV#ZKHUH#D#DSSOLFDWLRQ#HYDOXDWLRQ#VKRXOG#EH#LGHQWLILHG#DV#VXFK/#DQG#DUHDV#ZKHUH#D#DSSOLFDWLRQ#HYDOXDWLRQ#VKRXOG#EH#LGHQWLILHG#DV#VXFK/#DQG#DUHDV#ZKHUH#D#DSSOLFDWLRQ#HYDOXDWLRQ#VKRXOG#EH#LGHQWLILHG#DV#VXFK/#DQG#DUHDV#ZKHUH#D#
SDUWLFXODU#SURFHGXUH#PXVW#EH#IROORZHG#VKRXOG#DOVR#EH#KLJKOLJKWHG1#7KH#SDUWLFXODU#SURFHGXUH#PXVW#EH#IROORZHG#VKRXOG#DOVR#EH#KLJKOLJKWHG1#7KH#SDUWLFXODU#SURFHGXUH#PXVW#EH#IROORZHG#VKRXOG#DOVR#EH#KLJKOLJKWHG1#7KH#SDUWLFXODU#SURFHGXUH#PXVW#EH#IROORZHG#VKRXOG#DOVR#EH#KLJKOLJKWHG1#7KH#
'HSDUWPHQW#VKRXOG#DVVHVV#DSSOLFDWLRQV#FRQVLVWHQW#ZLWK#WKH#GHSDUWPHQWDO#'HSDUWPHQW#VKRXOG#DVVHVV#DSSOLFDWLRQV#FRQVLVWHQW#ZLWK#WKH#GHSDUWPHQWDO#'HSDUWPHQW#VKRXOG#DVVHVV#DSSOLFDWLRQV#FRQVLVWHQW#ZLWK#WKH#GHSDUWPHQWDO#'HSDUWPHQW#VKRXOG#DVVHVV#DSSOLFDWLRQV#FRQVLVWHQW#ZLWK#WKH#GHSDUWPHQWDO#
SROLF\#DQG#SURFHGXUHV#PDQXDO#RU#ILOH#VXIILFLHQW#H[SODQDWLRQV#DV#WR#ZK\#SROLF\#DQG#SURFHGXUHV#PDQXDO#RU#ILOH#VXIILFLHQW#H[SODQDWLRQV#DV#WR#ZK\#SROLF\#DQG#SURFHGXUHV#PDQXDO#RU#ILOH#VXIILFLHQW#H[SODQDWLRQV#DV#WR#ZK\#SROLF\#DQG#SURFHGXUHV#PDQXDO#RU#ILOH#VXIILFLHQW#H[SODQDWLRQV#DV#WR#ZK\#
WKH#SURFHVV#ZDV#QRW#IROORZHG#LQ#VSHFLILF#FDVHV1#7KLV#ZLOO#HQVXUH#WKH#SURFHVV#ZDV#QRW#IROORZHG#LQ#VSHFLILF#FDVHV1#7KLV#ZLOO#HQVXUH#WKH#SURFHVV#ZDV#QRW#IROORZHG#LQ#VSHFLILF#FDVHV1#7KLV#ZLOO#HQVXUH#WKH#SURFHVV#ZDV#QRW#IROORZHG#LQ#VSHFLILF#FDVHV1#7KLV#ZLOO#HQVXUH#
FRQVLVWHQW#HYDOXDWLRQ#RI#DSSOLFDWLRQV#E\#VWDII1FRQVLVWHQW#HYDOXDWLRQ#RI#DSSOLFDWLRQV#E\#VWDII1FRQVLVWHQW#HYDOXDWLRQ#RI#DSSOLFDWLRQV#E\#VWDII1FRQVLVWHQW#HYDOXDWLRQ#RI#DSSOLFDWLRQV#E\#VWDII1

<14:<14:<14:<14: 7KH#'HSDUWPHQW#UHVSRQGHG=

2Q#6HSWHPEHU#58/#4<<;/#DQ#,QWHU02IILFH#0HPR#ZDV#VHQW#WR#WKH#
)LQDQFLDO#3URJUDP#*URXS#LQVWUXFWLQJ#WR#IROORZ#D#QHZ#
SUHVHQWDWLRQ#IRUPDW1

7KLV#QHZ#IRUPDW#SURYLGHV#PRUH#JXLGDQFH#WR#WKH#3URMHFW#
([HFXWLYHV#RQ#FXUUHQW#SUDFWLFHV1#$PRQJ#RWKHU#WRSLFV/#DUHDV#
OLNH#HFRQRPLF#SD\EDFN/#ULVN#DVVHVVPHQW#DQG#PRQLWRULQJ#SODQ#
DUH#GHYHORSHG#DQG#H[SODLQHG#LQ#PRUH#GHWDLO#ZLWK#VXIILFLHQW#
GRFXPHQWDWLRQ1

7KLV#QHZ#SURFHVV#LV#DW#WKH#LPSOHPHQWDWLRQ#VWDJH#DQG#ZLOO#EH#
UH0H[DPLQHG#DQG#LPSURYHG#ZLWKLQ#WKH#QH[W#VL[#PRQWKV#WR#WKHQ#
EH#SDUW#RI#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUH#PDQXDO1

0HWKRGRORJ\#IRU#HFRQRPLF#SD\EDFN#LV#DOUHDG\#SDUW#RI#WKH#
3ROLF\#DQG#3URFHGXUHV#0DQXDO1#

<14;<14;<14;<14; :H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#GHILQH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#GHILQH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#GHILQH#:H#UHFRPPHQGHG#WKDW#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO#GHILQH#
EHQFKPDUN#DFFHSWDQFH#OHYHOV#IRU#HDFK#VHOHFWLRQ#FULWHULRQ/#DV#ZHOO#DV#EHQFKPDUN#DFFHSWDQFH#OHYHOV#IRU#HDFK#VHOHFWLRQ#FULWHULRQ/#DV#ZHOO#DV#EHQFKPDUN#DFFHSWDQFH#OHYHOV#IRU#HDFK#VHOHFWLRQ#FULWHULRQ/#DV#ZHOO#DV#EHQFKPDUN#DFFHSWDQFH#OHYHOV#IRU#HDFK#VHOHFWLRQ#FULWHULRQ/#DV#ZHOO#DV#
JXLGHOLQHV#IRU#XVH#LQ#HYDOXDWLQJ#FOLHQW#LQIRUPDWLRQ1JXLGHOLQHV#IRU#XVH#LQ#HYDOXDWLQJ#FOLHQW#LQIRUPDWLRQ1JXLGHOLQHV#IRU#XVH#LQ#HYDOXDWLQJ#FOLHQW#LQIRUPDWLRQ1JXLGHOLQHV#IRU#XVH#LQ#HYDOXDWLQJ#FOLHQW#LQIRUPDWLRQ1

<14<<14<<14<<14< 7KH#'HSDUWPHQW#UHVSRQGHG=

2XU#PDLQ#EHQFKPDUN#LV#HFRQRPLF#SD\EDFN1#7KH#3ROLF\#DQG#
3URFHGXUHV#0DQXDO#FRQWDLQV#WKH#%RDUG#RI#0DQDJHPHQW#
PLQXWH#<913838#ZKLFK#VSHOOV#RXW#WKH#EHQFKPDUNV#RI#WKH#
HFRQRPLF#SD\EDFN#DQG#WKH#PHWKRG#RI#FDOFXODWLRQ1#$OWKRXJK#
WKH#PLQXWH#UHIHUV#RQO\#WR#LQWHUHVW#IUHH#IRUJLYDEOH#ORDQV/#ZH#
DSSO\#WKLV#PHWKRG#IRU#DOO#ILQDQFLDO#DVVLVWDQFH1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4:6



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
7KH#RWKHU#%GHFLVLYH%#EHQFKPDUN#LV#LI#WKH#SURMHFW#ILWV#ZLWK#
(FRQRPLF#'HYHORSPHQW#6WUDWHJLHV1#7KLV#VHFWLRQ#1111#ZLOO#DOVR#
EH#SDUW#RI#WKH#3ROLF\#DQG#3URFHGXUHV#0DQXDO1

2WKHU#PDMRU#LVVXHV#DUH#DGGUHVVHG#DQG#HYDOXDWHG#DV#SDUW#RI#WKH#
RYHUDOO#HYDOXDWLRQ#RI#WKH#FOLHQW*V#DSSOLFDWLRQ#DQG#DUH#QRW#
VXEMHFW#WR#EHQFKPDUN#DFFHSWDQFH#OHYHOV1#:H#DUH#LQ#WKH#RSLQLRQ#
WKDW#DGGLQJ#VXFK#DGGLWLRQDO#EHQFKPDUNV#ZRXOG#WHQG#WR#QDUURZ#
WKH#IRFXV#RI#WKH#SUHVHQWDWLRQ#DQG#HYDOXDWLRQ#SURFHVV1

<153<153<153<153 :H#UHFRPPHQGHG#WKDW#HDFK#FOLHQW#ILOH#GRFXPHQW#HDFK#RI#WKH#:H#UHFRPPHQGHG#WKDW#HDFK#FOLHQW#ILOH#GRFXPHQW#HDFK#RI#WKH#:H#UHFRPPHQGHG#WKDW#HDFK#FOLHQW#ILOH#GRFXPHQW#HDFK#RI#WKH#:H#UHFRPPHQGHG#WKDW#HDFK#FOLHQW#ILOH#GRFXPHQW#HDFK#RI#WKH#
VHOHFWLRQ#FULWHULD#FRQVLGHUHG#DQG#VKRZ#ZKHWKHU#LW#PHHWV#WKH#HVWDEOLVKHG#VHOHFWLRQ#FULWHULD#FRQVLGHUHG#DQG#VKRZ#ZKHWKHU#LW#PHHWV#WKH#HVWDEOLVKHG#VHOHFWLRQ#FULWHULD#FRQVLGHUHG#DQG#VKRZ#ZKHWKHU#LW#PHHWV#WKH#HVWDEOLVKHG#VHOHFWLRQ#FULWHULD#FRQVLGHUHG#DQG#VKRZ#ZKHWKHU#LW#PHHWV#WKH#HVWDEOLVKHG#
EHQFKPDUN1#,QIRUPDWLRQ#DQG#DQDO\VHV#VXSSRUWLQJ#WKH#HYDOXDWLRQ#DQG#D#EHQFKPDUN1#,QIRUPDWLRQ#DQG#DQDO\VHV#VXSSRUWLQJ#WKH#HYDOXDWLRQ#DQG#D#EHQFKPDUN1#,QIRUPDWLRQ#DQG#DQDO\VHV#VXSSRUWLQJ#WKH#HYDOXDWLRQ#DQG#D#EHQFKPDUN1#,QIRUPDWLRQ#DQG#DQDO\VHV#VXSSRUWLQJ#WKH#HYDOXDWLRQ#DQG#D#
FRQFOXVLRQ#UHJDUGLQJ#HDFK#FULWHULRQ#DQG#NH\#DQDO\VLV#VKRXOG#EH#SUHVHQW1FRQFOXVLRQ#UHJDUGLQJ#HDFK#FULWHULRQ#DQG#NH\#DQDO\VLV#VKRXOG#EH#SUHVHQW1FRQFOXVLRQ#UHJDUGLQJ#HDFK#FULWHULRQ#DQG#NH\#DQDO\VLV#VKRXOG#EH#SUHVHQW1FRQFOXVLRQ#UHJDUGLQJ#HDFK#FULWHULRQ#DQG#NH\#DQDO\VLV#VKRXOG#EH#SUHVHQW1

<154<154<154<154 7KH#'HSDUWPHQW#UHVSRQGHG=

:H#DJUHH#WR#D#FHUWDLQ#H[WHQW1#$V#GLVFXVVHG#HDUOLHU/#RQO\#FHUWDLQ#
IDFWRUV#DUH#VXEMHFW#WR#%HVWDEOLVKHG#EHQFKPDUNV%1#)RU#WKRVH#
IDFWRUV/#GRFXPHQWDWLRQ#RQ#WKH#HYDOXDWLRQ#SURFHVV#DQG#WKH#
FRQFOXVLRQ#ZLOO#EH#SDUW#RI#WKH#FOLHQW#ILOHV#DQG#ZLOO#EH#SDUW#RI#
WKH#3ROLF\#DQG#3URFHGXUHV#0DQXDO1

<155<155<155<155 :H#UHFRPPHQGHG#WKDW#LQ#FDVHV#ZKHUH#DSSURYDO#RI#WKH#DSSOLFDWLRQ#:H#UHFRPPHQGHG#WKDW#LQ#FDVHV#ZKHUH#DSSURYDO#RI#WKH#DSSOLFDWLRQ#:H#UHFRPPHQGHG#WKDW#LQ#FDVHV#ZKHUH#DSSURYDO#RI#WKH#DSSOLFDWLRQ#:H#UHFRPPHQGHG#WKDW#LQ#FDVHV#ZKHUH#DSSURYDO#RI#WKH#DSSOLFDWLRQ#
KDV#EHHQ#UHFRPPHQGHG#HYHQ#WKRXJK#RQH#RU#PRUH#EHQFKPDUNV#KDYH#QRW#KDV#EHHQ#UHFRPPHQGHG#HYHQ#WKRXJK#RQH#RU#PRUH#EHQFKPDUNV#KDYH#QRW#KDV#EHHQ#UHFRPPHQGHG#HYHQ#WKRXJK#RQH#RU#PRUH#EHQFKPDUNV#KDYH#QRW#KDV#EHHQ#UHFRPPHQGHG#HYHQ#WKRXJK#RQH#RU#PRUH#EHQFKPDUNV#KDYH#QRW#
EHHQ#PHW/#D#UDWLRQDOH#IRU#WKH#DSSURYDO#EH#GRFXPHQWHG1EHHQ#PHW/#D#UDWLRQDOH#IRU#WKH#DSSURYDO#EH#GRFXPHQWHG1EHHQ#PHW/#D#UDWLRQDOH#IRU#WKH#DSSURYDO#EH#GRFXPHQWHG1EHHQ#PHW/#D#UDWLRQDOH#IRU#WKH#DSSURYDO#EH#GRFXPHQWHG1

<156<156<156<156 7KH#'HSDUWPHQW#UHVSRQGHG=

,Q#FDVHV#ZKHUH#WKH#1HZ#%UXQVZLFN#,QGXVWULDO#'HYHORSPHQW#
%RDUG#KDV#UHFRPPHQGHG#WKH#SURMHFWV/#D#UDWLRQDOH#IRU#WKH#
DSSURYDO#ZLOO#EH#GRFXPHQWHG1#7KLV#SURFHVV#ZLOO#DOVR#EH#SDUW#
RI#WKH#3ROLF\#DQG#3URFHGXUHV#0DQXDO1

<157<157<157<157 :H#UHFRPPHQGHG#WKDW#ZKHUH#QRW#DOO#VHOHFWLRQ#FULWHULD#DQG#NH\#:H#UHFRPPHQGHG#WKDW#ZKHUH#QRW#DOO#VHOHFWLRQ#FULWHULD#DQG#NH\#:H#UHFRPPHQGHG#WKDW#ZKHUH#QRW#DOO#VHOHFWLRQ#FULWHULD#DQG#NH\#:H#UHFRPPHQGHG#WKDW#ZKHUH#QRW#DOO#VHOHFWLRQ#FULWHULD#DQG#NH\#
LQIRUPDWLRQ#KDYH#EHHQ#FRQVLGHUHG#IRU#D#VSHFLILF#FOLHQW/#WKH#UDWLRQDOH#IRU#LQIRUPDWLRQ#KDYH#EHHQ#FRQVLGHUHG#IRU#D#VSHFLILF#FOLHQW/#WKH#UDWLRQDOH#IRU#LQIRUPDWLRQ#KDYH#EHHQ#FRQVLGHUHG#IRU#D#VSHFLILF#FOLHQW/#WKH#UDWLRQDOH#IRU#LQIRUPDWLRQ#KDYH#EHHQ#FRQVLGHUHG#IRU#D#VSHFLILF#FOLHQW/#WKH#UDWLRQDOH#IRU#
WKH#RPLVVLRQV#EH#GRFXPHQWHG1WKH#RPLVVLRQV#EH#GRFXPHQWHG1WKH#RPLVVLRQV#EH#GRFXPHQWHG1WKH#RPLVVLRQV#EH#GRFXPHQWHG1

<158<158<158<158 7KH#'HSDUWPHQW#UHVSRQGHG=

7KLV#SURFHVV#LV#SDUW#RI#RXU#QHZ#SUHVHQWDWLRQ#SURFHGXUHV#DQG#
ZLOO#EH#GLVFORVHG#LQ#WKH#3ROLF\#DQG#3URFHGXUHV#0DQXDO1

<159<159<159<159 :H#UHFRPPHQGHG#WKDW/#ZKHUH#LW#ZRXOG#LQFUHDVH#WKH#FKDQFH#RI#:H#UHFRPPHQGHG#WKDW/#ZKHUH#LW#ZRXOG#LQFUHDVH#WKH#FKDQFH#RI#:H#UHFRPPHQGHG#WKDW/#ZKHUH#LW#ZRXOG#LQFUHDVH#WKH#FKDQFH#RI#:H#UHFRPPHQGHG#WKDW/#ZKHUH#LW#ZRXOG#LQFUHDVH#WKH#FKDQFH#RI#
VXFFHVV#RI#WKH#DSSOLFDQW/#WKH#'HSDUWPHQW#WLH#FRUUHFWLYH#DFWLRQ#RQ#WKH#SDUW#VXFFHVV#RI#WKH#DSSOLFDQW/#WKH#'HSDUWPHQW#WLH#FRUUHFWLYH#DFWLRQ#RQ#WKH#SDUW#VXFFHVV#RI#WKH#DSSOLFDQW/#WKH#'HSDUWPHQW#WLH#FRUUHFWLYH#DFWLRQ#RQ#WKH#SDUW#VXFFHVV#RI#WKH#DSSOLFDQW/#WKH#'HSDUWPHQW#WLH#FRUUHFWLYH#DFWLRQ#RQ#WKH#SDUW#
RI#WKH#DSSOLFDQW#WR#DSSURYDO#RI#WKH#DVVLVWDQFH1RI#WKH#DSSOLFDQW#WR#DSSURYDO#RI#WKH#DVVLVWDQFH1RI#WKH#DSSOLFDQW#WR#DSSURYDO#RI#WKH#DVVLVWDQFH1RI#WKH#DSSOLFDQW#WR#DSSURYDO#RI#WKH#DVVLVWDQFH1
4:7 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<15:<15:<15:<15: 7KH#'HSDUWPHQW#UHVSRQGHG=

&RQGLWLRQV#VWDWHG#E\#WKH#1HZ#%UXQVZLFN#,QGXVWULDO#
'HYHORSPHQW#%RDUG#KDYH#DOZD\V#EHHQ#SDUW#RI#WKH#OHWWHU#RI#RIIHU#
VLJQHG#E\#WKH#FOLHQW1

<15;<15;<15;<15; :H#UHFRPPHQGHG#WKDW#RQH#RI#WKH#)LQDQFLDO#6HUYLFHV#:H#UHFRPPHQGHG#WKDW#RQH#RI#WKH#)LQDQFLDO#6HUYLFHV#:H#UHFRPPHQGHG#WKDW#RQH#RI#WKH#)LQDQFLDO#6HUYLFHV#:H#UHFRPPHQGHG#WKDW#RQH#RI#WKH#)LQDQFLDO#6HUYLFHV#
FRRUGLQDWRUV#UHYLHZ#DOO#FOLHQW#ILOHV#WR#HQVXUH#DOO#DSSOLFDEOH#SURFHGXUHV#FRRUGLQDWRUV#UHYLHZ#DOO#FOLHQW#ILOHV#WR#HQVXUH#DOO#DSSOLFDEOH#SURFHGXUHV#FRRUGLQDWRUV#UHYLHZ#DOO#FOLHQW#ILOHV#WR#HQVXUH#DOO#DSSOLFDEOH#SURFHGXUHV#FRRUGLQDWRUV#UHYLHZ#DOO#FOLHQW#ILOHV#WR#HQVXUH#DOO#DSSOLFDEOH#SURFHGXUHV#
KDYH#EHHQ#FRPSOHWHG#SULRU#WR#VHQGLQJ#WKH#SURSRVDO#WR#WKH#1%,'%1KDYH#EHHQ#FRPSOHWHG#SULRU#WR#VHQGLQJ#WKH#SURSRVDO#WR#WKH#1%,'%1KDYH#EHHQ#FRPSOHWHG#SULRU#WR#VHQGLQJ#WKH#SURSRVDO#WR#WKH#1%,'%1KDYH#EHHQ#FRPSOHWHG#SULRU#WR#VHQGLQJ#WKH#SURSRVDO#WR#WKH#1%,'%1

<15<<15<<15<<15< 7KH#'HSDUWPHQW#UHVSRQGHG=

3URFHGXUHV#ZLOO#EH#FKDQJHG#WR#HQVXUH#WKDW#HYHU\#FOLHQW*V#ILOHV#
DUH#UHYLHZHG#SULRU#WR#VHQGLQJ#WKH#SURSRVDOV#WR#WKH#1HZ#
%UXQVZLFN#,QGXVWULDO#'HYHORSPHQW#%RDUG1

<163<163<163<163 :H#UHFRPPHQGHG#WKDW#FOLHQW#DVVHUWLRQV#EH#VXEMHFWHG#WR#VXIILFLHQW#:H#UHFRPPHQGHG#WKDW#FOLHQW#DVVHUWLRQV#EH#VXEMHFWHG#WR#VXIILFLHQW#:H#UHFRPPHQGHG#WKDW#FOLHQW#DVVHUWLRQV#EH#VXEMHFWHG#WR#VXIILFLHQW#:H#UHFRPPHQGHG#WKDW#FOLHQW#DVVHUWLRQV#EH#VXEMHFWHG#WR#VXIILFLHQW#
DQDO\VLV#DQG#UHYLHZ#WR#GHWHUPLQH/#ZLWKLQ#UHDVRQDEOH#OLPLWV/#WKDW#SODQV#DUH#DQDO\VLV#DQG#UHYLHZ#WR#GHWHUPLQH/#ZLWKLQ#UHDVRQDEOH#OLPLWV/#WKDW#SODQV#DUH#DQDO\VLV#DQG#UHYLHZ#WR#GHWHUPLQH/#ZLWKLQ#UHDVRQDEOH#OLPLWV/#WKDW#SODQV#DUH#DQDO\VLV#DQG#UHYLHZ#WR#GHWHUPLQH/#ZLWKLQ#UHDVRQDEOH#OLPLWV/#WKDW#SODQV#DUH#
UHDVRQDEOH#DQG#DFKLHYDEOH1UHDVRQDEOH#DQG#DFKLHYDEOH1UHDVRQDEOH#DQG#DFKLHYDEOH1UHDVRQDEOH#DQG#DFKLHYDEOH1

<164<164<164<164 :H#DOVR#UHFRPPHQGHG#WKDW#UHTXLUHPHQWV#WR#YHULI\#FOLHQW#:H#DOVR#UHFRPPHQGHG#WKDW#UHTXLUHPHQWV#WR#YHULI\#FOLHQW#:H#DOVR#UHFRPPHQGHG#WKDW#UHTXLUHPHQWV#WR#YHULI\#FOLHQW#:H#DOVR#UHFRPPHQGHG#WKDW#UHTXLUHPHQWV#WR#YHULI\#FOLHQW#
DVVHUWLRQV#EH#GRFXPHQWHG#LQ#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO1DVVHUWLRQV#EH#GRFXPHQWHG#LQ#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO1DVVHUWLRQV#EH#GRFXPHQWHG#LQ#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO1DVVHUWLRQV#EH#GRFXPHQWHG#LQ#WKH#SROLF\#DQG#SURFHGXUHV#PDQXDO1

<165<165<165<165 'RFXPHQWDWLRQ#VKRZLQJ#WKH#DQDO\VLV#DQG#UHYLHZ#SHUIRUPHG#E\#'RFXPHQWDWLRQ#VKRZLQJ#WKH#DQDO\VLV#DQG#UHYLHZ#SHUIRUPHG#E\#'RFXPHQWDWLRQ#VKRZLQJ#WKH#DQDO\VLV#DQG#UHYLHZ#SHUIRUPHG#E\#'RFXPHQWDWLRQ#VKRZLQJ#WKH#DQDO\VLV#DQG#UHYLHZ#SHUIRUPHG#E\#
WKH#'HSDUWPHQW#LQ#GHWHUPLQLQJ#WKH#YDOLGLW\#RI#FOLHQW#DVVHUWLRQV/#DORQJ#WKH#'HSDUWPHQW#LQ#GHWHUPLQLQJ#WKH#YDOLGLW\#RI#FOLHQW#DVVHUWLRQV/#DORQJ#WKH#'HSDUWPHQW#LQ#GHWHUPLQLQJ#WKH#YDOLGLW\#RI#FOLHQW#DVVHUWLRQV/#DORQJ#WKH#'HSDUWPHQW#LQ#GHWHUPLQLQJ#WKH#YDOLGLW\#RI#FOLHQW#DVVHUWLRQV/#DORQJ#
ZLWK#FOLHQW#EDFNXS#GRFXPHQWV/#VKRXOG#EH#SODFHG#LQ#WKH#FOLHQW#ILOHV1ZLWK#FOLHQW#EDFNXS#GRFXPHQWV/#VKRXOG#EH#SODFHG#LQ#WKH#FOLHQW#ILOHV1ZLWK#FOLHQW#EDFNXS#GRFXPHQWV/#VKRXOG#EH#SODFHG#LQ#WKH#FOLHQW#ILOHV1ZLWK#FOLHQW#EDFNXS#GRFXPHQWV/#VKRXOG#EH#SODFHG#LQ#WKH#FOLHQW#ILOHV1

<166<166<166<166 &RQVLGHUDWLRQ#VKRXOG#EH#JLYHQ#WR#XVLQJ#RXWVLGH#H[SHUWV#LQ#&RQVLGHUDWLRQ#VKRXOG#EH#JLYHQ#WR#XVLQJ#RXWVLGH#H[SHUWV#LQ#&RQVLGHUDWLRQ#VKRXOG#EH#JLYHQ#WR#XVLQJ#RXWVLGH#H[SHUWV#LQ#&RQVLGHUDWLRQ#VKRXOG#EH#JLYHQ#WR#XVLQJ#RXWVLGH#H[SHUWV#LQ#
HYDOXDWLQJ#DVVHUWLRQV#PDGH#E\#DSSOLFDQWV#ZKHUH#VSHFLILF#LQGXVWU\#HYDOXDWLQJ#DVVHUWLRQV#PDGH#E\#DSSOLFDQWV#ZKHUH#VSHFLILF#LQGXVWU\#HYDOXDWLQJ#DVVHUWLRQV#PDGH#E\#DSSOLFDQWV#ZKHUH#VSHFLILF#LQGXVWU\#HYDOXDWLQJ#DVVHUWLRQV#PDGH#E\#DSSOLFDQWV#ZKHUH#VSHFLILF#LQGXVWU\#
H[SHUWLVH#LV#QRW#DYDLODEOH#LQ0KRXVH1H[SHUWLVH#LV#QRW#DYDLODEOH#LQ0KRXVH1H[SHUWLVH#LV#QRW#DYDLODEOH#LQ0KRXVH1H[SHUWLVH#LV#QRW#DYDLODEOH#LQ0KRXVH1

<167<167<167<167 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#)LQDQFLDO#3URJUDP#*URXS#VXSSRUWHG#E\#H[SHUWLVH#IURP#
WKLV#'HSDUWPHQW#RU#RWKHU#'HSDUWPHQWV#RI#WKH#3URYLQFH#GR#
UHYLHZ#FOLHQW#DVVHUWLRQV#ZLWKLQ#UHDVRQDEOH#OLPLWV#WR#HQVXUH#WKH\#
DUH#UHDVRQDEOH#DQG#DFKLHYDEOH1#:KHUH#DSSURSULDWH/#ZH#ZLOO#
XVH#H[WHUQDO#H[SHUWLVH1

$V#SDUW#RI#WKH#HQKDQFHG#DFFRXQW#PRQLWRULQJ#RI#WKH#*URXS/#ZH#
ZLOO#GHYHORS#D#EHWWHU0GRFXPHQWHG#IROORZ#XS#RI#WKH#UHVXOWV#
DFKLHYHG#E\#WKH#FOLHQWV#RQ#RXU#LQYHVWPHQWV1#7KLV#ZLOO#SURYLGH#
XV#DQ#%H[SHULHQFH%#GDWD#VRXUFH/#ZKLFK#ZLOO#EH#DQ#DGGLWLRQDO#
WRRO#LQ#HYDOXDWLQJ#IXWXUH#DSSOLFDQWV·#DVVHUWLRQV1

7KH#3ROLF\#DQG#3URFHGXUHV#0DQXDO#ZLOO#LQFOXGH#GRFXPHQWLQJ#
DQG#VXSSRUWLQJ#LQVWUXFWLRQV#DV#SDUW#RI#WKH#QHZ#SURFHVV1

<168<168<168<168 :H#UHFRPPHQGHG#WKDW#FRQVLGHUDWLRQ#EH#JLYHQ#WR#LQFUHDVLQJ#WKH#:H#UHFRPPHQGHG#WKDW#FRQVLGHUDWLRQ#EH#JLYHQ#WR#LQFUHDVLQJ#WKH#:H#UHFRPPHQGHG#WKDW#FRQVLGHUDWLRQ#EH#JLYHQ#WR#LQFUHDVLQJ#WKH#:H#UHFRPPHQGHG#WKDW#FRQVLGHUDWLRQ#EH#JLYHQ#WR#LQFUHDVLQJ#WKH#
FXW0RII#IRU#DVVLVWDQFH#DSSOLFDWLRQV#WKDW#PXVW#JR#WR#WKH#%RDUG#RI#FXW0RII#IRU#DVVLVWDQFH#DSSOLFDWLRQV#WKDW#PXVW#JR#WR#WKH#%RDUG#RI#FXW0RII#IRU#DVVLVWDQFH#DSSOLFDWLRQV#WKDW#PXVW#JR#WR#WKH#%RDUG#RI#FXW0RII#IRU#DVVLVWDQFH#DSSOLFDWLRQV#WKDW#PXVW#JR#WR#WKH#%RDUG#RI#
0DQDJHPHQW#IRU#DSSURYDO#IURP#'433/333#WR#D#KLJKHU#OLPLW10DQDJHPHQW#IRU#DSSURYDO#IURP#'433/333#WR#D#KLJKHU#OLPLW10DQDJHPHQW#IRU#DSSURYDO#IURP#'433/333#WR#D#KLJKHU#OLPLW10DQDJHPHQW#IRU#DSSURYDO#IURP#'433/333#WR#D#KLJKHU#OLPLW1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4:8



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
<169<169<169<169 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#PDWWHU#LV#XQGHU#FRQVLGHUDWLRQ1

<16:<16:<16:<16: :H#UHFRPPHQGHG#WKDW#WKH#ZRUNORDG#DQG#VWDII#UHTXLUHPHQWV#EH#:H#UHFRPPHQGHG#WKDW#WKH#ZRUNORDG#DQG#VWDII#UHTXLUHPHQWV#EH#:H#UHFRPPHQGHG#WKDW#WKH#ZRUNORDG#DQG#VWDII#UHTXLUHPHQWV#EH#:H#UHFRPPHQGHG#WKDW#WKH#ZRUNORDG#DQG#VWDII#UHTXLUHPHQWV#EH#
H[DPLQHG#DQG#PRGLILHG#DV#UHTXLUHG#WR#DOORZ#WLPH#IRU#HVVHQWLDO#H[DPLQHG#DQG#PRGLILHG#DV#UHTXLUHG#WR#DOORZ#WLPH#IRU#HVVHQWLDO#H[DPLQHG#DQG#PRGLILHG#DV#UHTXLUHG#WR#DOORZ#WLPH#IRU#HVVHQWLDO#H[DPLQHG#DQG#PRGLILHG#DV#UHTXLUHG#WR#DOORZ#WLPH#IRU#HVVHQWLDO#
PRQLWRULQJ#DFWLYLWLHV1PRQLWRULQJ#DFWLYLWLHV1PRQLWRULQJ#DFWLYLWLHV1PRQLWRULQJ#DFWLYLWLHV1

<16;<16;<16;<16; 7KH#'HSDUWPHQW#UHVSRQGHG=

$#UHYLHZ#RQ#VWDIILQJ#KDV#EHHQ#FRPSOHWHG#DQG#VXEPLVVLRQ#RI#
LQFUHDVLQJ#WKH#VWDII#OHYHO#ZDV#DSSURYHG#E\#*RYHUQPHQW#DQG#
DFWHG#RQ1

<16<<16<<16<<16< :H#UHFRPPHQGHG#WKDW#D#PRQLWRULQJ#SURJUDP#EH#GHYHORSHG#IRU#:H#UHFRPPHQGHG#WKDW#D#PRQLWRULQJ#SURJUDP#EH#GHYHORSHG#IRU#:H#UHFRPPHQGHG#WKDW#D#PRQLWRULQJ#SURJUDP#EH#GHYHORSHG#IRU#:H#UHFRPPHQGHG#WKDW#D#PRQLWRULQJ#SURJUDP#EH#GHYHORSHG#IRU#
HDFK#FOLHQW#DV#SDUW#RI#WKH#DSSOLFDWLRQ#DSSURYDO#SURFHVV1#7KH#H[WHQW#DQG#HDFK#FOLHQW#DV#SDUW#RI#WKH#DSSOLFDWLRQ#DSSURYDO#SURFHVV1#7KH#H[WHQW#DQG#HDFK#FOLHQW#DV#SDUW#RI#WKH#DSSOLFDWLRQ#DSSURYDO#SURFHVV1#7KH#H[WHQW#DQG#HDFK#FOLHQW#DV#SDUW#RI#WKH#DSSOLFDWLRQ#DSSURYDO#SURFHVV1#7KH#H[WHQW#DQG#
QDWXUH#RI#PRQLWRULQJ#SURFHGXUHV#LQ#WKDW#SURJUDP#VKRXOG#EH#EDVHG#XSRQ#D#QDWXUH#RI#PRQLWRULQJ#SURFHGXUHV#LQ#WKDW#SURJUDP#VKRXOG#EH#EDVHG#XSRQ#D#QDWXUH#RI#PRQLWRULQJ#SURFHGXUHV#LQ#WKDW#SURJUDP#VKRXOG#EH#EDVHG#XSRQ#D#QDWXUH#RI#PRQLWRULQJ#SURFHGXUHV#LQ#WKDW#SURJUDP#VKRXOG#EH#EDVHG#XSRQ#D#
ULVN#HYDOXDWLRQ#RI#WKH#FOLHQW1#7KH#SURJUDP#VKRXOG#EH#SUHVHQWHG#WR#WKH#ULVN#HYDOXDWLRQ#RI#WKH#FOLHQW1#7KH#SURJUDP#VKRXOG#EH#SUHVHQWHG#WR#WKH#ULVN#HYDOXDWLRQ#RI#WKH#FOLHQW1#7KH#SURJUDP#VKRXOG#EH#SUHVHQWHG#WR#WKH#ULVN#HYDOXDWLRQ#RI#WKH#FOLHQW1#7KH#SURJUDP#VKRXOG#EH#SUHVHQWHG#WR#WKH#
,QGXVWULDO#'HYHORSPHQW#%RDUG#IRU#DSSURYDO#DV#SDUW#RI#WKH#DVVLVWDQFH#,QGXVWULDO#'HYHORSPHQW#%RDUG#IRU#DSSURYDO#DV#SDUW#RI#WKH#DVVLVWDQFH#,QGXVWULDO#'HYHORSPHQW#%RDUG#IRU#DSSURYDO#DV#SDUW#RI#WKH#DVVLVWDQFH#,QGXVWULDO#'HYHORSPHQW#%RDUG#IRU#DSSURYDO#DV#SDUW#RI#WKH#DVVLVWDQFH#
DSSURYDO#SURFHVV1#(DFK#FOLHQW#VKRXOG#EH#VXEMHFW#WR#URXWLQH#PRQLWRULQJ#RQ#DSSURYDO#SURFHVV1#(DFK#FOLHQW#VKRXOG#EH#VXEMHFW#WR#URXWLQH#PRQLWRULQJ#RQ#DSSURYDO#SURFHVV1#(DFK#FOLHQW#VKRXOG#EH#VXEMHFW#WR#URXWLQH#PRQLWRULQJ#RQ#DSSURYDO#SURFHVV1#(DFK#FOLHQW#VKRXOG#EH#VXEMHFW#WR#URXWLQH#PRQLWRULQJ#RQ#
DQ#RQJRLQJ#DQG#WLPHO\#EDVLV#DV#GRFXPHQWHG#LQ#WKHLU#DSSURYHG#PRQLWRULQJ#DQ#RQJRLQJ#DQG#WLPHO\#EDVLV#DV#GRFXPHQWHG#LQ#WKHLU#DSSURYHG#PRQLWRULQJ#DQ#RQJRLQJ#DQG#WLPHO\#EDVLV#DV#GRFXPHQWHG#LQ#WKHLU#DSSURYHG#PRQLWRULQJ#DQ#RQJRLQJ#DQG#WLPHO\#EDVLV#DV#GRFXPHQWHG#LQ#WKHLU#DSSURYHG#PRQLWRULQJ#
SURJUDP1SURJUDP1SURJUDP1SURJUDP1

<173<173<173<173 7KH#'HSDUWPHQW#UHVSRQGHG=

$V#D#UHVXOW#RI#WKH#QHZ#SURFHVV#1111/#ZH#DGRSWHG#WKH#%DFFRXQW#
PRQLWRULQJ%#SODQ1#7KH#SODQ#LV#SUHSDUHG#E\#RIILFHUV#DQG#
VXEPLWWHG#WR#WKH#1HZ#%UXQVZLFN#,QGXVWULDO#'HYHORSPHQW#
%RDUG#DV#SDUW#RI#WKH#DVVLVWDQFH#DSSURYDO#SURFHVV1#)RU#WKH#QHZ#
DSSURYDOV/#FOLHQWV#DUH#VXEMHFW#WR#URXWLQH#PRQLWRULQJ#DV#
VSHFLILHG#LQ#WKH#DFFRXQW#PRQLWRULQJ#SODQ1

2YHU#WKH#QH[W#5#WR#6#PRQWKV/#PRQLWRULQJ#SODQV#ZLOO#EH#
GHYHORSHG#DQG#IROORZHG#IRU#DOO#RWKHU#%DFWLYH%#FOLHQWV#IROORZLQJ#
WKH#SODQ*V#DSSURYDO#E\#WKH#'LUHFWRU#RI#)LQDQFLDO#3URJUDPV1

0RQLWRULQJ#DFWLYLWLHV#ZLOO#EH#VXSHUYLVHG#ZLWKLQ#WKH#
'HSDUWPHQW1

<174<174<174<174 :H#UHFRPPHQGHG#WKDW#PRQLWRULQJ#DQG#SHUIRUPDQFH#UHSRUWLQJ#:H#UHFRPPHQGHG#WKDW#PRQLWRULQJ#DQG#SHUIRUPDQFH#UHSRUWLQJ#:H#UHFRPPHQGHG#WKDW#PRQLWRULQJ#DQG#SHUIRUPDQFH#UHSRUWLQJ#:H#UHFRPPHQGHG#WKDW#PRQLWRULQJ#DQG#SHUIRUPDQFH#UHSRUWLQJ#
LQIRUPDWLRQ#WR#EH#SURYLGHG#E\#WKH#FOLHQW#EH#VSHFLILHG#LQ#WKH#IRUPDO#LQIRUPDWLRQ#WR#EH#SURYLGHG#E\#WKH#FOLHQW#EH#VSHFLILHG#LQ#WKH#IRUPDO#LQIRUPDWLRQ#WR#EH#SURYLGHG#E\#WKH#FOLHQW#EH#VSHFLILHG#LQ#WKH#IRUPDO#LQIRUPDWLRQ#WR#EH#SURYLGHG#E\#WKH#FOLHQW#EH#VSHFLILHG#LQ#WKH#IRUPDO#
DJUHHPHQW+V,1#)RU#DOO#FOLHQWV#LGHQWLILHG#DV#KLJK#ULVN/#WKLV#LQIRUPDWLRQ#DJUHHPHQW+V,1#)RU#DOO#FOLHQWV#LGHQWLILHG#DV#KLJK#ULVN/#WKLV#LQIRUPDWLRQ#DJUHHPHQW+V,1#)RU#DOO#FOLHQWV#LGHQWLILHG#DV#KLJK#ULVN/#WKLV#LQIRUPDWLRQ#DJUHHPHQW+V,1#)RU#DOO#FOLHQWV#LGHQWLILHG#DV#KLJK#ULVN/#WKLV#LQIRUPDWLRQ#
VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#DQG#DXGLWHG#MRE#FUHDWLRQ#DQG#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#DQG#DXGLWHG#MRE#FUHDWLRQ#DQG#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#DQG#DXGLWHG#MRE#FUHDWLRQ#DQG#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#DQG#DXGLWHG#MRE#FUHDWLRQ#DQG#
SD\UROO#LQIRUPDWLRQ1SD\UROO#LQIRUPDWLRQ1SD\UROO#LQIRUPDWLRQ1SD\UROO#LQIRUPDWLRQ1
4:9 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<175<175<175<175 7KH#'HSDUWPHQW#UHVSRQGHG=

$V#D#UHVXOW#RI#WKH#QHZ#SURFHVV/#DFFRXQW#PRQLWRULQJ#SODQV#
DSSURYHG#E\#WKH#1HZ#%UXQVZLFN#,QGXVWULDO#'HYHORSPHQW#
%RDUG#DUH#DWWDFKHG#WR#WKH#OHWWHUV#RI#RIIHU1#7KRVH#OHWWHUV#RI#RIIHU#
VLJQHG#E\#WKH#FOLHQWV#DQG#WKH#0LQLVWHU#HQVXUH#FRPSOLDQFH#WR#
WKH#PRQLWRULQJ#SODQ#DWWDFKHG1

<176<176<176<176 :H#UHFRPPHQGHG#WKDW#DOO#UHTXLUHPHQWV#UHODWLQJ#WR#PRQLWRULQJ#:H#UHFRPPHQGHG#WKDW#DOO#UHTXLUHPHQWV#UHODWLQJ#WR#PRQLWRULQJ#:H#UHFRPPHQGHG#WKDW#DOO#UHTXLUHPHQWV#UHODWLQJ#WR#PRQLWRULQJ#:H#UHFRPPHQGHG#WKDW#DOO#UHTXLUHPHQWV#UHODWLQJ#WR#PRQLWRULQJ#
SURJUDPV#DQG#ILOH#GRFXPHQWDWLRQ#IRU#DVVLVWDQFH#FOLHQWV#EH#LQFOXGHG#LQ#WKH#SURJUDPV#DQG#ILOH#GRFXPHQWDWLRQ#IRU#DVVLVWDQFH#FOLHQWV#EH#LQFOXGHG#LQ#WKH#SURJUDPV#DQG#ILOH#GRFXPHQWDWLRQ#IRU#DVVLVWDQFH#FOLHQWV#EH#LQFOXGHG#LQ#WKH#SURJUDPV#DQG#ILOH#GRFXPHQWDWLRQ#IRU#DVVLVWDQFH#FOLHQWV#EH#LQFOXGHG#LQ#WKH#
GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#

<177<177<177<177 7KH#'HSDUWPHQW#UHVSRQGHG=

1111/#WKH#QHZ#SURFHVV#LV#DW#WKH#LPSOHPHQWDWLRQ#VWDJH#DQG#ZLOO#
EH#UH0H[DPLQHG#DQG#LPSURYHG#ZLWKLQ#WKH#QH[W#VL[#PRQWKV#WR#
WKHQ#EH#SDUW#RI#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUH#PDQXDO1

<178<178<178<178 :H#UHFRPPHQGHG#WKDW#SROLFLHV#EH#DGGHG#WR#WKH#GHSDUWPHQWDO#:H#UHFRPPHQGHG#WKDW#SROLFLHV#EH#DGGHG#WR#WKH#GHSDUWPHQWDO#:H#UHFRPPHQGHG#WKDW#SROLFLHV#EH#DGGHG#WR#WKH#GHSDUWPHQWDO#:H#UHFRPPHQGHG#WKDW#SROLFLHV#EH#DGGHG#WR#WKH#GHSDUWPHQWDO#
SROLF\#DQG#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#LQ#FDVHV#ZKHQ#SROLF\#DQG#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#LQ#FDVHV#ZKHQ#SROLF\#DQG#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#LQ#FDVHV#ZKHQ#SROLF\#DQG#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#LQ#FDVHV#ZKHQ#
PRQLWRULQJ#DFWLYLWLHV#KDYH#LQGLFDWHG#FOLHQW#SUREOHPV1#6XFK#SROLFLHV#PRQLWRULQJ#DFWLYLWLHV#KDYH#LQGLFDWHG#FOLHQW#SUREOHPV1#6XFK#SROLFLHV#PRQLWRULQJ#DFWLYLWLHV#KDYH#LQGLFDWHG#FOLHQW#SUREOHPV1#6XFK#SROLFLHV#PRQLWRULQJ#DFWLYLWLHV#KDYH#LQGLFDWHG#FOLHQW#SUREOHPV1#6XFK#SROLFLHV#
ZRXOG#EH#PRVW#HIIHFWLYHO\#DSSOLHG#LI#WKHUH#ZDV#DOVR#D#UHJXODU#PRQLWRULQJ#ZRXOG#EH#PRVW#HIIHFWLYHO\#DSSOLHG#LI#WKHUH#ZDV#DOVR#D#UHJXODU#PRQLWRULQJ#ZRXOG#EH#PRVW#HIIHFWLYHO\#DSSOLHG#LI#WKHUH#ZDV#DOVR#D#UHJXODU#PRQLWRULQJ#ZRXOG#EH#PRVW#HIIHFWLYHO\#DSSOLHG#LI#WKHUH#ZDV#DOVR#D#UHJXODU#PRQLWRULQJ#
UHJLPH#LQ#SODFH/#DV#WKLV#ZRXOG#DOORZ#IRU#WKH#HDUO\#LGHQWLILFDWLRQ#RI#FOLHQW#UHJLPH#LQ#SODFH/#DV#WKLV#ZRXOG#DOORZ#IRU#WKH#HDUO\#LGHQWLILFDWLRQ#RI#FOLHQW#UHJLPH#LQ#SODFH/#DV#WKLV#ZRXOG#DOORZ#IRU#WKH#HDUO\#LGHQWLILFDWLRQ#RI#FOLHQW#UHJLPH#LQ#SODFH/#DV#WKLV#ZRXOG#DOORZ#IRU#WKH#HDUO\#LGHQWLILFDWLRQ#RI#FOLHQW#
SUREOHPV1SUREOHPV1SUREOHPV1SUREOHPV1

<179<179<179<179 7KH#'HSDUWPHQW#UHVSRQGHG=

7R#DFFRPPRGDWH#WKH#LPSURYHPHQWV#LQ#WKH#DSSURYDO#DQG#
PRQLWRULQJ#SKDVHV/#SUREOHPV#LGHQWLILHG#IURP#WKH#PRQLWRULQJ#
SODQ#ZLOO#EH#PDQDJHG#RQ#D#GLVFUHWLRQDU\#EDVLV#E\#RIILFHUV#
XQGHU#VXSHUYLVLRQ1#)XWXUH#FRQVLGHUDWLRQV#ZLOO#EH#JLYHQ#LQ#OLJKW#
RI#RXU#QHZ#PRQLWRULQJ#UHVXOWV1

<17:<17:<17:<17: :H#UHFRPPHQGHG#WKDW#SROLFLHV#IRU#ORDQ#IRUJLYHQHVV#EH#FOHDUO\#:H#UHFRPPHQGHG#WKDW#SROLFLHV#IRU#ORDQ#IRUJLYHQHVV#EH#FOHDUO\#:H#UHFRPPHQGHG#WKDW#SROLFLHV#IRU#ORDQ#IRUJLYHQHVV#EH#FOHDUO\#:H#UHFRPPHQGHG#WKDW#SROLFLHV#IRU#ORDQ#IRUJLYHQHVV#EH#FOHDUO\#
GHILQHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#7KHVH#GHILQHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#7KHVH#GHILQHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#7KHVH#GHILQHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#SURFHGXUHV#PDQXDO1#7KHVH#
SROLFLHV#VKRXOG#FODULI\#ZKDW#VWHSV#PXVW#EH#WDNHQ#WR#YHULI\#D#FOLHQW*V#SROLFLHV#VKRXOG#FODULI\#ZKDW#VWHSV#PXVW#EH#WDNHQ#WR#YHULI\#D#FOLHQW*V#SROLFLHV#VKRXOG#FODULI\#ZKDW#VWHSV#PXVW#EH#WDNHQ#WR#YHULI\#D#FOLHQW*V#SROLFLHV#VKRXOG#FODULI\#ZKDW#VWHSV#PXVW#EH#WDNHQ#WR#YHULI\#D#FOLHQW*V#
DVVHUWLRQV1#7KH\#VKRXOG#DOVR#FOHDUO\#LQGLFDWH#XQGHU#ZKDW#FRQGLWLRQV#ORDQ#DVVHUWLRQV1#7KH\#VKRXOG#DOVR#FOHDUO\#LQGLFDWH#XQGHU#ZKDW#FRQGLWLRQV#ORDQ#DVVHUWLRQV1#7KH\#VKRXOG#DOVR#FOHDUO\#LQGLFDWH#XQGHU#ZKDW#FRQGLWLRQV#ORDQ#DVVHUWLRQV1#7KH\#VKRXOG#DOVR#FOHDUO\#LQGLFDWH#XQGHU#ZKDW#FRQGLWLRQV#ORDQ#
IRUJLYHQHVV#PD\#EH#UHFRPPHQGHG/#DQG#ZKHQ#RWKHU#DFWLRQV#PXVW#EH#IRUJLYHQHVV#PD\#EH#UHFRPPHQGHG/#DQG#ZKHQ#RWKHU#DFWLRQV#PXVW#EH#IRUJLYHQHVV#PD\#EH#UHFRPPHQGHG/#DQG#ZKHQ#RWKHU#DFWLRQV#PXVW#EH#IRUJLYHQHVV#PD\#EH#UHFRPPHQGHG/#DQG#ZKHQ#RWKHU#DFWLRQV#PXVW#EH#
WDNHQ1WDNHQ1WDNHQ1WDNHQ1

<17;<17;<17;<17; :H#UHFRPPHQGHG#WKDW#WKHVH#SROLFLHV#EH#IROORZHG#LQ#GHWHUPLQLQJ#:H#UHFRPPHQGHG#WKDW#WKHVH#SROLFLHV#EH#IROORZHG#LQ#GHWHUPLQLQJ#:H#UHFRPPHQGHG#WKDW#WKHVH#SROLFLHV#EH#IROORZHG#LQ#GHWHUPLQLQJ#:H#UHFRPPHQGHG#WKDW#WKHVH#SROLFLHV#EH#IROORZHG#LQ#GHWHUPLQLQJ#
ZKHWKHU#WR#IRUJLYH#WKH#ORDQ/#RU#ZKHWKHU#WR#WDNH#VRPH#RWKHU#DFWLRQ1ZKHWKHU#WR#IRUJLYH#WKH#ORDQ/#RU#ZKHWKHU#WR#WDNH#VRPH#RWKHU#DFWLRQ1ZKHWKHU#WR#IRUJLYH#WKH#ORDQ/#RU#ZKHWKHU#WR#WDNH#VRPH#RWKHU#DFWLRQ1ZKHWKHU#WR#IRUJLYH#WKH#ORDQ/#RU#ZKHWKHU#WR#WDNH#VRPH#RWKHU#DFWLRQ1

<17<<17<<17<<17< #'RFXPHQWDWLRQ#RI#VWHSV#WDNHQ#WR#YHULI\#D#FOLHQW*V#DVVHUWLRQV#DQG##'RFXPHQWDWLRQ#RI#VWHSV#WDNHQ#WR#YHULI\#D#FOLHQW*V#DVVHUWLRQV#DQG##'RFXPHQWDWLRQ#RI#VWHSV#WDNHQ#WR#YHULI\#D#FOLHQW*V#DVVHUWLRQV#DQG##'RFXPHQWDWLRQ#RI#VWHSV#WDNHQ#WR#YHULI\#D#FOLHQW*V#DVVHUWLRQV#DQG#
HYLGHQFH#VXSSRUWLQJ#WKRVH#DVVHUWLRQV#VKRXOG#EH#LQ#WKH#FOLHQW*V#ILOH1#7KLV#HYLGHQFH#VXSSRUWLQJ#WKRVH#DVVHUWLRQV#VKRXOG#EH#LQ#WKH#FOLHQW*V#ILOH1#7KLV#HYLGHQFH#VXSSRUWLQJ#WKRVH#DVVHUWLRQV#VKRXOG#EH#LQ#WKH#FOLHQW*V#ILOH1#7KLV#HYLGHQFH#VXSSRUWLQJ#WKRVH#DVVHUWLRQV#VKRXOG#EH#LQ#WKH#FOLHQW*V#ILOH1#7KLV#
GRFXPHQWDWLRQ#VKRXOG#VXSSRUW#WKH#DFWLRQ#WDNHQ1GRFXPHQWDWLRQ#VKRXOG#VXSSRUW#WKH#DFWLRQ#WDNHQ1GRFXPHQWDWLRQ#VKRXOG#VXSSRUW#WKH#DFWLRQ#WDNHQ1GRFXPHQWDWLRQ#VKRXOG#VXSSRUW#WKH#DFWLRQ#WDNHQ1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4::



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
<183<183<183<183 7KH#'HSDUWPHQW#UHVSRQGHG=

3ROLFLHV#ZLOO#EH#ZULWWHQ#LQ#FRQMXQFWLRQ#RI#WKH#3ROLF\#DQG#
3URFHGXUHV#0DQXDO#XSGDWH1

<184<184<184<184 :H#UHFRPPHQGHG#WKDW#HIIHFWLYH#UHPHGLHV#EH#LQFOXGHG#LQ#ORDQ#:H#UHFRPPHQGHG#WKDW#HIIHFWLYH#UHPHGLHV#EH#LQFOXGHG#LQ#ORDQ#:H#UHFRPPHQGHG#WKDW#HIIHFWLYH#UHPHGLHV#EH#LQFOXGHG#LQ#ORDQ#:H#UHFRPPHQGHG#WKDW#HIIHFWLYH#UHPHGLHV#EH#LQFOXGHG#LQ#ORDQ#
DJUHHPHQWV#WR#FRYHU#FDVHV#RI#FOLHQW#QRQ0FRPSOLDQFH#ZLWK#DJUHHPHQW#DJUHHPHQWV#WR#FRYHU#FDVHV#RI#FOLHQW#QRQ0FRPSOLDQFH#ZLWK#DJUHHPHQW#DJUHHPHQWV#WR#FRYHU#FDVHV#RI#FOLHQW#QRQ0FRPSOLDQFH#ZLWK#DJUHHPHQW#DJUHHPHQWV#WR#FRYHU#FDVHV#RI#FOLHQW#QRQ0FRPSOLDQFH#ZLWK#DJUHHPHQW#
WHUPV1WHUPV1WHUPV1WHUPV1

<185<185<185<185 3ROLFLHV#VKRXOG#EH#GRFXPHQWHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#3ROLFLHV#VKRXOG#EH#GRFXPHQWHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#3ROLFLHV#VKRXOG#EH#GRFXPHQWHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#3ROLFLHV#VKRXOG#EH#GRFXPHQWHG#LQ#WKH#GHSDUWPHQWDO#SROLF\#DQG#
SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#ZKHQ#D#FOLHQW#KDV#QRW#PHW#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#ZKHQ#D#FOLHQW#KDV#QRW#PHW#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#ZKHQ#D#FOLHQW#KDV#QRW#PHW#SURFHGXUHV#PDQXDO#WR#FRYHU#DFWLRQV#WR#EH#WDNHQ#ZKHQ#D#FOLHQW#KDV#QRW#PHW#
WKH#WHUPV#RI#WKHLU#DJUHHPHQW1WKH#WHUPV#RI#WKHLU#DJUHHPHQW1WKH#WHUPV#RI#WKHLU#DJUHHPHQW1WKH#WHUPV#RI#WKHLU#DJUHHPHQW1

<186<186<186<186 7KH#'HSDUWPHQW#UHVSRQGHG=

:H#ZLOO#FRQGXFW#D#UHYLHZ#RI#RXU#VWDQGDUG#ORDQ#DJUHHPHQW#DQG#
UHYLHZ#WKH#UHPHG\#DFWLRQV1#:H#ZLOO#GRFXPHQW#SURFHGXUHV#WR#
FRYHU#FDVHV#RI#PDMRU#QRQ0FRPSOLDQFH1

3HUIRUPDQFH#UHSRUWLQJ3HUIRUPDQFH#UHSRUWLQJ3HUIRUPDQFH#UHSRUWLQJ3HUIRUPDQFH#UHSRUWLQJ <187<187<187<187 :H#UHFRPPHQGHG#WKDW#WKH#PLVVLRQ#VWDWHPHQW#RI#WKH#'HSDUWPHQW#:H#UHFRPPHQGHG#WKDW#WKH#PLVVLRQ#VWDWHPHQW#RI#WKH#'HSDUWPHQW#:H#UHFRPPHQGHG#WKDW#WKH#PLVVLRQ#VWDWHPHQW#RI#WKH#'HSDUWPHQW#:H#UHFRPPHQGHG#WKDW#WKH#PLVVLRQ#VWDWHPHQW#RI#WKH#'HSDUWPHQW#
EH#IRUPDOL]HG1EH#IRUPDOL]HG1EH#IRUPDOL]HG1EH#IRUPDOL]HG1

<188<188<188<188 0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV#VKRXOG#EH#GHYHORSHG#IRU#WKH#0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV#VKRXOG#EH#GHYHORSHG#IRU#WKH#0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV#VKRXOG#EH#GHYHORSHG#IRU#WKH#0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV#VKRXOG#EH#GHYHORSHG#IRU#WKH#
'HSDUWPHQW1#7KHVH#VWUDWHJLF#REMHFWLYHV#VKRXOG#DOORZ#IRU#DQ#REMHFWLYH#'HSDUWPHQW1#7KHVH#VWUDWHJLF#REMHFWLYHV#VKRXOG#DOORZ#IRU#DQ#REMHFWLYH#'HSDUWPHQW1#7KHVH#VWUDWHJLF#REMHFWLYHV#VKRXOG#DOORZ#IRU#DQ#REMHFWLYH#'HSDUWPHQW1#7KHVH#VWUDWHJLF#REMHFWLYHV#VKRXOG#DOORZ#IRU#DQ#REMHFWLYH#
HYDOXDWLRQ#RI#WKH#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#PLVVLRQ1HYDOXDWLRQ#RI#WKH#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#PLVVLRQ1HYDOXDWLRQ#RI#WKH#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#PLVVLRQ1HYDOXDWLRQ#RI#WKH#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#PLVVLRQ1

<189<189<189<189 7KH#'HSDUWPHQW#VKRXOG#GHYHORS#PRUH#SUHFLVH#GHILQLWLRQV#IRU#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#PRUH#SUHFLVH#GHILQLWLRQV#IRU#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#PRUH#SUHFLVH#GHILQLWLRQV#IRU#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#PRUH#SUHFLVH#GHILQLWLRQV#IRU#
H[LVWLQJ#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#UHODWLQJ#WR#MREV#FUHDWHG#DQG#H[LVWLQJ#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#UHODWLQJ#WR#MREV#FUHDWHG#DQG#H[LVWLQJ#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#UHODWLQJ#WR#MREV#FUHDWHG#DQG#H[LVWLQJ#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#UHODWLQJ#WR#MREV#FUHDWHG#DQG#
ZHDOWK#JHQHUDWLRQ1ZHDOWK#JHQHUDWLRQ1ZHDOWK#JHQHUDWLRQ1ZHDOWK#JHQHUDWLRQ1

<18:<18:<18:<18: 7KH#'HSDUWPHQW#VKRXOG#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#WR#UHSRUW#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#WR#UHSRUW#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#WR#UHSRUW#7KH#'HSDUWPHQW#VKRXOG#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#WR#UHSRUW#
DJDLQVW#DOO#VWUDWHJLF#REMHFWLYHV1#7KLV#ZRXOG#DOORZ#IRU#DQ#HYDOXDWLRQ#RI#WKH#DJDLQVW#DOO#VWUDWHJLF#REMHFWLYHV1#7KLV#ZRXOG#DOORZ#IRU#DQ#HYDOXDWLRQ#RI#WKH#DJDLQVW#DOO#VWUDWHJLF#REMHFWLYHV1#7KLV#ZRXOG#DOORZ#IRU#DQ#HYDOXDWLRQ#RI#WKH#DJDLQVW#DOO#VWUDWHJLF#REMHFWLYHV1#7KLV#ZRXOG#DOORZ#IRU#DQ#HYDOXDWLRQ#RI#WKH#
GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV#
DQG#WKHUHIRUH#LWV#PLVVLRQ1DQG#WKHUHIRUH#LWV#PLVVLRQ1DQG#WKHUHIRUH#LWV#PLVVLRQ1DQG#WKHUHIRUH#LWV#PLVVLRQ1

<18;<18;<18;<18; 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#'HSDUWPHQW#LV#JRLQJ#WKURXJK#D#IXOO#SURJUDP#UHYLHZ#ZLWK#
([HFXWLYH#&RXQFLO#DQG#WKH#'HSDUWPHQW#RI#)LQDQFH#ZKHUH#DOO#
RI#WKRVH#LWHPV#ZLOO#EH#UHYLHZHG1

<18<<18<<18<<18< :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VKRZ#DQQXDO#WDUJHWV#IRU#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VKRZ#DQQXDO#WDUJHWV#IRU#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VKRZ#DQQXDO#WDUJHWV#IRU#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VKRZ#DQQXDO#WDUJHWV#IRU#
DOO#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#WKDW#DUH#UHSRUWHG#LQ#WKH#DOO#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#WKDW#DUH#UHSRUWHG#LQ#WKH#DOO#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#WKDW#DUH#UHSRUWHG#LQ#WKH#DOO#GHSDUWPHQWDO#SHUIRUPDQFH#LQGLFDWRUV#WKDW#DUH#UHSRUWHG#LQ#WKH#
GHSDUWPHQWDO#DQQXDO#UHSRUW1#5HSRUWLQJ#DJDLQVW#WKHVH#DQQXDO#WDUJHWV#GHSDUWPHQWDO#DQQXDO#UHSRUW1#5HSRUWLQJ#DJDLQVW#WKHVH#DQQXDO#WDUJHWV#GHSDUWPHQWDO#DQQXDO#UHSRUW1#5HSRUWLQJ#DJDLQVW#WKHVH#DQQXDO#WDUJHWV#GHSDUWPHQWDO#DQQXDO#UHSRUW1#5HSRUWLQJ#DJDLQVW#WKHVH#DQQXDO#WDUJHWV#
VKRXOG#DOORZ#IRU#D#\HDUO\#HYDOXDWLRQ#RI#WKH#'HSDUWPHQW*V#DFKLHYHPHQW#LQ#VKRXOG#DOORZ#IRU#D#\HDUO\#HYDOXDWLRQ#RI#WKH#'HSDUWPHQW*V#DFKLHYHPHQW#LQ#VKRXOG#DOORZ#IRU#D#\HDUO\#HYDOXDWLRQ#RI#WKH#'HSDUWPHQW*V#DFKLHYHPHQW#LQ#VKRXOG#DOORZ#IRU#D#\HDUO\#HYDOXDWLRQ#RI#WKH#'HSDUWPHQW*V#DFKLHYHPHQW#LQ#
PHHWLQJ#VWUDWHJLF#REMHFWLYHV1#6XFK#DQQXDO#WDUJHWV#FRXOG#EH#SDUW#RI#ORQJHU0PHHWLQJ#VWUDWHJLF#REMHFWLYHV1#6XFK#DQQXDO#WDUJHWV#FRXOG#EH#SDUW#RI#ORQJHU0PHHWLQJ#VWUDWHJLF#REMHFWLYHV1#6XFK#DQQXDO#WDUJHWV#FRXOG#EH#SDUW#RI#ORQJHU0PHHWLQJ#VWUDWHJLF#REMHFWLYHV1#6XFK#DQQXDO#WDUJHWV#FRXOG#EH#SDUW#RI#ORQJHU0
WHUP#WDUJHWV#HVWDEOLVKHG#LQ#WKH#3HUIRUPDQFH#0HDVXUHPHQW#VXSSOHPHQW#WR#WHUP#WDUJHWV#HVWDEOLVKHG#LQ#WKH#3HUIRUPDQFH#0HDVXUHPHQW#VXSSOHPHQW#WR#WHUP#WDUJHWV#HVWDEOLVKHG#LQ#WKH#3HUIRUPDQFH#0HDVXUHPHQW#VXSSOHPHQW#WR#WHUP#WDUJHWV#HVWDEOLVKHG#LQ#WKH#3HUIRUPDQFH#0HDVXUHPHQW#VXSSOHPHQW#WR#
WKH#0DLQ#(VWLPDWHV#IRU#SDUWLFXODU#SHUIRUPDQFH#LQGLFDWRUV1WKH#0DLQ#(VWLPDWHV#IRU#SDUWLFXODU#SHUIRUPDQFH#LQGLFDWRUV1WKH#0DLQ#(VWLPDWHV#IRU#SDUWLFXODU#SHUIRUPDQFH#LQGLFDWRUV1WKH#0DLQ#(VWLPDWHV#IRU#SDUWLFXODU#SHUIRUPDQFH#LQGLFDWRUV1
4:; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<193<193<193<193 7KH#'HSDUWPHQW#UHVSRQGHG=

#$QQXDO#WDUJHWV#DUH#LQFOXGHG#LQ#WKH#4<<:2<;#('7)&#$QQXDO#
5HSRUW1#)URP#WKHQ#RQ/#WKH#WDUJHWV#DUH#DQG#ZLOO#EH#SUHVHQWHG#
DQG#LPSURYHG1

<194<194<194<194 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRPSO\#IXOO\#ZLWK#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRPSO\#IXOO\#ZLWK#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRPSO\#IXOO\#ZLWK#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRPSO\#IXOO\#ZLWK#WKH#
SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#GHSDUWPHQWDO#DQQXDO#UHSRUWV1#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#GHSDUWPHQWDO#DQQXDO#UHSRUWV1#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#GHSDUWPHQWDO#DQQXDO#UHSRUWV1#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#GHSDUWPHQWDO#DQQXDO#UHSRUWV1#
6SHFLILFDOO\/#WKH#IROORZLQJ#FRQWHQW#VKRXOG#EH#DGGHG#WR#WKH#DQQXDO#UHSRUW=6SHFLILFDOO\/#WKH#IROORZLQJ#FRQWHQW#VKRXOG#EH#DGGHG#WR#WKH#DQQXDO#UHSRUW=6SHFLILFDOO\/#WKH#IROORZLQJ#FRQWHQW#VKRXOG#EH#DGGHG#WR#WKH#DQQXDO#UHSRUW=6SHFLILFDOO\/#WKH#IROORZLQJ#FRQWHQW#VKRXOG#EH#DGGHG#WR#WKH#DQQXDO#UHSRUW=

• D#GLVFXVVLRQ#RI#WKH#FRQWLQXHG#UHOHYDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#FRQWLQXHG#UHOHYDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#FRQWLQXHG#UHOHYDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#FRQWLQXHG#UHOHYDQFH#RI#NH\#GHSDUWPHQWDO#
SURJUDPV>SURJUDPV>SURJUDPV>SURJUDPV>

• D#GLVFXVVLRQ#RI#WKH#OHYHO#RI#FOLHQW#DFFHSWDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#OHYHO#RI#FOLHQW#DFFHSWDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#OHYHO#RI#FOLHQW#DFFHSWDQFH#RI#NH\#GHSDUWPHQWDO#D#GLVFXVVLRQ#RI#WKH#OHYHO#RI#FOLHQW#DFFHSWDQFH#RI#NH\#GHSDUWPHQWDO#
SURJUDPV>SURJUDPV>SURJUDPV>SURJUDPV>

• DQ#DFWXDO#YHUVXV#EXGJHW#SUHVHQWDWLRQ#RI#NH\#ILQDQFLDO#LQIRUPDWLRQ>#DQ#DFWXDO#YHUVXV#EXGJHW#SUHVHQWDWLRQ#RI#NH\#ILQDQFLDO#LQIRUPDWLRQ>#DQ#DFWXDO#YHUVXV#EXGJHW#SUHVHQWDWLRQ#RI#NH\#ILQDQFLDO#LQIRUPDWLRQ>#DQ#DFWXDO#YHUVXV#EXGJHW#SUHVHQWDWLRQ#RI#NH\#ILQDQFLDO#LQIRUPDWLRQ>#
DQGDQGDQGDQG

• DQ#H[SODQDWLRQ#RI#DQ\#VLJQLILFDQW#YDULDQFHV#IURP#EXGJHW1DQ#H[SODQDWLRQ#RI#DQ\#VLJQLILFDQW#YDULDQFHV#IURP#EXGJHW1DQ#H[SODQDWLRQ#RI#DQ\#VLJQLILFDQW#YDULDQFHV#IURP#EXGJHW1DQ#H[SODQDWLRQ#RI#DQ\#VLJQLILFDQW#YDULDQFHV#IURP#EXGJHW1

<195<195<195<195 7KH#'HSDUWPHQW#UHVSRQGHG=

:H#ZLOO#GR#HYHU\WKLQJ#ZH#FDQ#WR#FRPSO\#IXOO\#ZLWK#WKH#
SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#RXU#4<<;2<<#$QQXDO#5HSRUW1

<196<196<196<196 :H#QRWHG#WKDW#DGGLWLRQDOO\/#RQFH#GHSDUWPHQWDO#VWUDWHJLF#:H#QRWHG#WKDW#DGGLWLRQDOO\/#RQFH#GHSDUWPHQWDO#VWUDWHJLF#:H#QRWHG#WKDW#DGGLWLRQDOO\/#RQFH#GHSDUWPHQWDO#VWUDWHJLF#:H#QRWHG#WKDW#DGGLWLRQDOO\/#RQFH#GHSDUWPHQWDO#VWUDWHJLF#
REMHFWLYHV#KDYH#EHHQ#GHILQHG/#LW#ZRXOG#EH#XVHIXO#WR#KDYH#SHUIRUPDQFH#REMHFWLYHV#KDYH#EHHQ#GHILQHG/#LW#ZRXOG#EH#XVHIXO#WR#KDYH#SHUIRUPDQFH#REMHFWLYHV#KDYH#EHHQ#GHILQHG/#LW#ZRXOG#EH#XVHIXO#WR#KDYH#SHUIRUPDQFH#REMHFWLYHV#KDYH#EHHQ#GHILQHG/#LW#ZRXOG#EH#XVHIXO#WR#KDYH#SHUIRUPDQFH#
LQGLFDWRUV#DQG#QDUUDWLYH#GHVFULSWLRQV#RI#DFKLHYHPHQWV#SUHVHQWHG#E\#LQGLFDWRUV#DQG#QDUUDWLYH#GHVFULSWLRQV#RI#DFKLHYHPHQWV#SUHVHQWHG#E\#LQGLFDWRUV#DQG#QDUUDWLYH#GHVFULSWLRQV#RI#DFKLHYHPHQWV#SUHVHQWHG#E\#LQGLFDWRUV#DQG#QDUUDWLYH#GHVFULSWLRQV#RI#DFKLHYHPHQWV#SUHVHQWHG#E\#
VWUDWHJLF#REMHFWLYH#LQ#WKH#DQQXDO#UHSRUW1#7KLV#ZRXOG#PDNH#LW#PXFK#HDVLHU#VWUDWHJLF#REMHFWLYH#LQ#WKH#DQQXDO#UHSRUW1#7KLV#ZRXOG#PDNH#LW#PXFK#HDVLHU#VWUDWHJLF#REMHFWLYH#LQ#WKH#DQQXDO#UHSRUW1#7KLV#ZRXOG#PDNH#LW#PXFK#HDVLHU#VWUDWHJLF#REMHFWLYH#LQ#WKH#DQQXDO#UHSRUW1#7KLV#ZRXOG#PDNH#LW#PXFK#HDVLHU#
IRU#D#UHDGHU#WR#HYDOXDWH#WKH#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#IRU#D#UHDGHU#WR#HYDOXDWH#WKH#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#IRU#D#UHDGHU#WR#HYDOXDWH#WKH#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#IRU#D#UHDGHU#WR#HYDOXDWH#WKH#GHJUHH#RI#VXFFHVV#RI#WKH#'HSDUWPHQW#LQ#
DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV1DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV1DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV1DFKLHYLQJ#LWV#VWUDWHJLF#REMHFWLYHV1

<197<197<197<197 7KH#'HSDUWPHQW#UHVSRQGHG=

6WUDWHJLF#REMHFWLYHV#DUH#LQFOXGHG#LQ#WKH#4<<:2<;#('7)&#
$QQXDO#5HSRUW1#)URP#WKHQ#RQ/#WKH#REMHFWLYHV#DUH#DQG#ZLOO#EH#
SUHVHQWHG#DQG#LPSURYHG1#)RU#WKLV#\HDU/#WKH#VWUDWHJLF#REMHFWLYHV#
ZLOO#EH#SUHVHQWHG#WR#%RDUG#RI#0DQDJHPHQW#WKLV#1RYHPEHU1

)RU#WKH#ILUVW#WLPH#HYHU/#DOO#31%#'HSDUWPHQWV#UHSRUWLQJ#RQ#
SHUIRUPDQFH#PHDVXUHPHQW#ZLOO#KDYH#D#PHHWLQJ#LQ#WKH#QHDU#
IXWXUH#WR#ZRUN#RQ#WKLV#LVVXH1

<198<198<198<198 %DVHG#RQ#RXU#5333#UHYLHZ/#ZH#DUH#GLVDSSRLQWHG#WR#QRWH#WKDW/#LQ#
RXU#RSLQLRQ/#RQO\#WZR#RI#WKH#WZHQW\0WZR#UHFRPPHQGDWLRQV#UHODWLQJ#WR#WKH#
)LQDQFLDO#6HUYLFHV#VHFWLRQ#KDYH#EHHQ#IXOO\#LPSOHPHQWHG1#7KHVH#WZR#
UHFRPPHQGDWLRQV#UHODWH#WR#PRQLWRULQJ#DFWLYLWLHV/#DQG#DUH#WKH#RQHV#VHW#RXW#
LQ#SDUDJUDSKV#<16<#DQG#<174#RI#WKLV#FKDSWHU1#:H#FRQVLGHU#WKDW#IRXU#RWKHU#
UHFRPPHQGDWLRQV#KDYH#EHHQ#SDUWLDOO\#LPSOHPHQWHG1#6L[WHHQ#RI#WKH#
WZHQW\0WZR#UHFRPPHQGDWLRQV#KDYH#QRW/#LQ#RXU#RSLQLRQ/#EHHQ#
LPSOHPHQWHG1#2QH#PDMRU#IDFWRU#DSSHDUV#WR#EH#WKH#JRYHUQPHQW·V#
GHSDUWPHQWDO#UHRUJDQL]DWLRQ#DQG#WKH#QHHG#WR#FOHDUO\#GHILQH#WKH#UROHV#DQG#
UHVSRQVLELOLWLHV#QRZ#GLYLGHG#EHWZHHQ#WKH#'HSDUWPHQWV#RI#,QYHVWPHQW#DQG#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4:<



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
([SRUWV#DQG#%XVLQHVV#1HZ#%UXQVZLFN1#$#QXPEHU#RI#RXU#
UHFRPPHQGDWLRQV#DUH#WR#EH#DGGUHVVHG#LQ#D#QHZ#SROLF\#DQG#SURFHGXUHV#
PDQXDO#WKDW#WKH#'HSDUWPHQW#RI#,QYHVWPHQW#DQG#([SRUWV#H[SHFWV#WR#KDYH#
FRPSOHWHG#DQG#LQ#XVH#E\#'HFHPEHU#53331

<199<199<199<199 1RQH#RI#RXU#UHFRPPHQGDWLRQV#UHODWHG#WR#GHSDUWPHQWDO#
SHUIRUPDQFH#UHSRUWLQJ#KDYH#EHHQ#IXOO\#LPSOHPHQWHG1#$V#D#UHVXOW#RI#WKH#
GHSDUWPHQWDO#UHRUJDQL]DWLRQ/#WKH#GHSDUWPHQW#WR#ZKLFK#RXU#
UHFRPPHQGDWLRQV#ZHUH#GLUHFWHG#QR#ORQJHU#H[LVWV1#%HFDXVH#RI#WKH#SHQGLQJ#
UHRUJDQL]DWLRQ/#QR#VLJQLILFDQW#FKDQJHV#ZHUH#PDGH#WR#WKH#ROG#
GHSDUWPHQW·V#4<<;0<<#DQQXDO#UHSRUW/#DQG#QRQH#DUH#H[SHFWHG#IRU#
4<<<053331#:H#FRQVLGHU#WKDW#RXU#UHFRPPHQGDWLRQV#DUH#VWLOO#YDOLG#IRU#WKH#
WZR#QHZ#GHSDUWPHQWV/#DQG#ZLOO#PRQLWRU#WKHLU#IXWXUH#DQQXDO#UHSRUWV#IRU#
HYLGHQFH#RI#LPSOHPHQWDWLRQ1

'HSDUWPHQW#RI#(GXFDWLRQ'HSDUWPHQW#RI#(GXFDWLRQ'HSDUWPHQW#RI#(GXFDWLRQ'HSDUWPHQW#RI#(GXFDWLRQ <19:<19:<19:<19: ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#RQH#UHFRPPHQGDWLRQ#DV#D#UHVXOW#RI#
RXU#DXGLW#RI#WKH#JRYHUQPHQW·V#UHVSRQVH#WR#WKH#UHFRPPHQGDWLRQV#RI#WKH#
&RPPLVVLRQ#RQ#([FHOOHQFH#LQ#(GXFDWLRQ1

<19;<19;<19;<19; :H#UHFRPPHQGHG#WKDW#WKH#UHVXOWV#RI#WKH#HYDOXDWLRQ#RI#WKH#(DUO\#:H#UHFRPPHQGHG#WKDW#WKH#UHVXOWV#RI#WKH#HYDOXDWLRQ#RI#WKH#(DUO\#:H#UHFRPPHQGHG#WKDW#WKH#UHVXOWV#RI#WKH#HYDOXDWLRQ#RI#WKH#(DUO\#:H#UHFRPPHQGHG#WKDW#WKH#UHVXOWV#RI#WKH#HYDOXDWLRQ#RI#WKH#(DUO\#
&KLOGKRRG#,QLWLDWLYHV#EH#WDEOHG#LQ#WKH#/HJLVODWLYH#$VVHPEO\1&KLOGKRRG#,QLWLDWLYHV#EH#WDEOHG#LQ#WKH#/HJLVODWLYH#$VVHPEO\1&KLOGKRRG#,QLWLDWLYHV#EH#WDEOHG#LQ#WKH#/HJLVODWLYH#$VVHPEO\1&KLOGKRRG#,QLWLDWLYHV#EH#WDEOHG#LQ#WKH#/HJLVODWLYH#$VVHPEO\1

<19<<19<<19<<19< 7KLV#UHFRPPHQGDWLRQ#KDV#QRW#\HW#EHHQ#LPSOHPHQWHG1

<1:3<1:3<1:3<1:3 $V#H[SODLQHG#LQ#RXU#4<<;#5HSRUW/#WKH#'HSDUWPHQW#RI#+HDOWK#DQG#
&RPPXQLW\#6HUYLFHV#+QRZ#+HDOWK#DQG#:HOOQHVV,#KDV#GHYHORSHG#D#UDWKHU#
VRSKLVWLFDWHG#DSSURDFK#IRU#HYDOXDWLQJ#WKH#(DUO\#&KLOGKRRG#,QLWLDWLYHV1#
7KLV#HYDOXDWLRQ#LV#RQJRLQJ/#IRFXVLQJ#LQLWLDOO\#RQ#FKLOGUHQ#ERUQ#LQ#4<<7/#
EXW#WR#GDWH#QR#UHVXOWV#KDYH#EHHQ#WDEOHG#LQ#WKH#/HJLVODWLYH#$VVHPEO\1

'HSDUWPHQW#RI#+HDOWK#'HSDUWPHQW#RI#+HDOWK#'HSDUWPHQW#RI#+HDOWK#'HSDUWPHQW#RI#+HDOWK#
DQG#&RPPXQLW\#6HUYLFHVDQG#&RPPXQLW\#6HUYLFHVDQG#&RPPXQLW\#6HUYLFHVDQG#&RPPXQLW\#6HUYLFHV
####

$LU#$PEXODQFH$LU#$PEXODQFH$LU#$PEXODQFH$LU#$PEXODQFH

<1:4<1:4<1:4<1:4 #,Q#RXU#4<<:#5HSRUW/#ZH#PDGH#VL[#UHFRPPHQGDWLRQV#DV#D#UHVXOW#
RI#DQ#DXGLW#RI#WKH#DLU#DPEXODQFH#VHUYLFH#WKDW#LV#DGPLQLVWHUHG#E\#WKH#
$PEXODQFH#6HUYLFHV#%UDQFK#RI#WKH#'HSDUWPHQW1#

<1:5<1:5<1:5<1:5 :H#UHFRPPHQGHG#WKDW#IXWXUH#OHDVH#DJUHHPHQWV#EH#VLJQHG#LQ#:H#UHFRPPHQGHG#WKDW#IXWXUH#OHDVH#DJUHHPHQWV#EH#VLJQHG#LQ#:H#UHFRPPHQGHG#WKDW#IXWXUH#OHDVH#DJUHHPHQWV#EH#VLJQHG#LQ#:H#UHFRPPHQGHG#WKDW#IXWXUH#OHDVH#DJUHHPHQWV#EH#VLJQHG#LQ#
DGYDQFH#RI#WKH#SHULRG#FRYHUHG#E\#WKH#DJUHHPHQW1#DGYDQFH#RI#WKH#SHULRG#FRYHUHG#E\#WKH#DJUHHPHQW1#DGYDQFH#RI#WKH#SHULRG#FRYHUHG#E\#WKH#DJUHHPHQW1#DGYDQFH#RI#WKH#SHULRG#FRYHUHG#E\#WKH#DJUHHPHQW1#

<1:6<1:6<1:6<1:6 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

#>:H@#FRQFXU#WKDW#LW#LV#RSWLPDO#WR#FRPSOHWHO\#FRQFOXGH#ILQDO#
FRQWUDFW#QHJRWLDWLRQV#SULRU#WR#WKH#LQLWLDWLRQ#RI#DQ\#FRQWUDFW#IRU#
VHUYLFH/#EXW#LW#ZDV#QHFHVVDU\#WR#EHJLQ#SURYLGLQJ#VHUYLFH#SULRU#
WR#WKLV#RFFXUULQJ111111WKH#'HSDUWPHQW#DQG#WKH#VHUYLFH#
SURYLGHUV#GLG#GXO\#H[HFXWH#D#PHPRUDQGXP#RI#DJUHHPHQW#SULRU#
WR#VHUYLFH#LQLWLDWLRQ#ELQGLQJ#ERWK#SDUWLHV#WR#WKH#SURYLVLRQV/#
FRQGLWLRQV#DQG#OLPLWDWLRQV#RI#WKH#5HTXHVW#IRU#3URSRVDO#DQG#WKH#
VHUYLFH#SURYLGHU·V#UHVSRQVH#WR#LW1#7KH#'HSDUWPHQW#RI#-XVWLFH#
UHYLHZHG#WKLV#GRFXPHQW/#DQG#FRQVLGHUV#VXFK#GRFXPHQWV#WR#EH#
OHJDOO\#ELQGLQJ#RQ#ERWK#SDUWLHV1#
4;3 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<1:7<1:7<1:7<1:7 :H#UHFRPPHQGHG#WKDW#FOHDU/#PHDVXUDEOH#REMHFWLYHV#EH#GHVLJQHG#:H#UHFRPPHQGHG#WKDW#FOHDU/#PHDVXUDEOH#REMHFWLYHV#EH#GHVLJQHG#:H#UHFRPPHQGHG#WKDW#FOHDU/#PHDVXUDEOH#REMHFWLYHV#EH#GHVLJQHG#:H#UHFRPPHQGHG#WKDW#FOHDU/#PHDVXUDEOH#REMHFWLYHV#EH#GHVLJQHG#
IRU#WKH#DLU#DPEXODQFH#VHUYLFH#DQG#OLQNHG#WR#WKH#H[LVWLQJ#DLU#DPEXODQFH#IRU#WKH#DLU#DPEXODQFH#VHUYLFH#DQG#OLQNHG#WR#WKH#H[LVWLQJ#DLU#DPEXODQFH#IRU#WKH#DLU#DPEXODQFH#VHUYLFH#DQG#OLQNHG#WR#WKH#H[LVWLQJ#DLU#DPEXODQFH#IRU#WKH#DLU#DPEXODQFH#VHUYLFH#DQG#OLQNHG#WR#WKH#H[LVWLQJ#DLU#DPEXODQFH#
PDQGDWH1#PDQGDWH1#PDQGDWH1#PDQGDWH1#

<1:8<1:8<1:8<1:8 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

$Q#DSSOLFDWLRQ#IRU#DFFUHGLWDWLRQ#RI#WKH#VHUYLFH#E\#WKH#
&RPPLVVLRQ#IRU#WKH#$FFUHGLWDWLRQ#RI#$LU00HGLFDO#6HUYLFHV#
ZLOO#WDNH#SODFH#GXULQJ#WKH#4<<;0<<#ILVFDO#\HDU1#7KH#DSSOLFDWLRQ#
SURFHVV#UHTXLUHV#WKDW#JRDOV#DQG#REMHFWLYHV#EH#VHW#DQG#
PHDVXUHG1#7KHVH#ZLOO#EH#OLQNHG#WR#WKH#PDQGDWH1

<1:9<1:9<1:9<1:9 :H#UHFRPPHQGHG#WKDW#DQ#DSSURSULDWH#JURXS#RI#RSHUDWLQJ#UHSRUWV#:H#UHFRPPHQGHG#WKDW#DQ#DSSURSULDWH#JURXS#RI#RSHUDWLQJ#UHSRUWV#:H#UHFRPPHQGHG#WKDW#DQ#DSSURSULDWH#JURXS#RI#RSHUDWLQJ#UHSRUWV#:H#UHFRPPHQGHG#WKDW#DQ#DSSURSULDWH#JURXS#RI#RSHUDWLQJ#UHSRUWV#
EH#GHYHORSHG#E\#1%#$LU&DUH#DQG#SURYLGHG#WR#WKH#$PEXODQFH#6HUYLFHV#EH#GHYHORSHG#E\#1%#$LU&DUH#DQG#SURYLGHG#WR#WKH#$PEXODQFH#6HUYLFHV#EH#GHYHORSHG#E\#1%#$LU&DUH#DQG#SURYLGHG#WR#WKH#$PEXODQFH#6HUYLFHV#EH#GHYHORSHG#E\#1%#$LU&DUH#DQG#SURYLGHG#WR#WKH#$PEXODQFH#6HUYLFHV#
%UDQFK#RQ#D#UHJXODU#EDVLV1#7KHVH#UHSRUWV#VKRXOG#DOORZ#PDQDJHPHQW#WR#%UDQFK#RQ#D#UHJXODU#EDVLV1#7KHVH#UHSRUWV#VKRXOG#DOORZ#PDQDJHPHQW#WR#%UDQFK#RQ#D#UHJXODU#EDVLV1#7KHVH#UHSRUWV#VKRXOG#DOORZ#PDQDJHPHQW#WR#%UDQFK#RQ#D#UHJXODU#EDVLV1#7KHVH#UHSRUWV#VKRXOG#DOORZ#PDQDJHPHQW#WR#
PRQLWRU#RSHUDWLRQV#DW#1%#$LU&DUH#DQG#WR#DVVHVV#WKH#GHJUHH#WR#ZKLFK#PRQLWRU#RSHUDWLRQV#DW#1%#$LU&DUH#DQG#WR#DVVHVV#WKH#GHJUHH#WR#ZKLFK#PRQLWRU#RSHUDWLRQV#DW#1%#$LU&DUH#DQG#WR#DVVHVV#WKH#GHJUHH#WR#ZKLFK#PRQLWRU#RSHUDWLRQV#DW#1%#$LU&DUH#DQG#WR#DVVHVV#WKH#GHJUHH#WR#ZKLFK#
VWUDWHJLF#REMHFWLYHV#DUH#EHLQJ#PHW1VWUDWHJLF#REMHFWLYHV#DUH#EHLQJ#PHW1VWUDWHJLF#REMHFWLYHV#DUH#EHLQJ#PHW1VWUDWHJLF#REMHFWLYHV#DUH#EHLQJ#PHW1

<1::<1::<1::<1:: #:H#IXUWKHU#UHFRPPHQGHG#WKDW#LQFLGHQW#UHSRUWV#DQG#UHVSRQVHV#WR##:H#IXUWKHU#UHFRPPHQGHG#WKDW#LQFLGHQW#UHSRUWV#DQG#UHVSRQVHV#WR##:H#IXUWKHU#UHFRPPHQGHG#WKDW#LQFLGHQW#UHSRUWV#DQG#UHVSRQVHV#WR##:H#IXUWKHU#UHFRPPHQGHG#WKDW#LQFLGHQW#UHSRUWV#DQG#UHVSRQVHV#WR#
TXHVWLRQQDLUHV#EH#VXPPDUL]HG#DQG#LQFOXGHG#LQ#UHJXODU#UHSRUWLQJ#WR#TXHVWLRQQDLUHV#EH#VXPPDUL]HG#DQG#LQFOXGHG#LQ#UHJXODU#UHSRUWLQJ#WR#TXHVWLRQQDLUHV#EH#VXPPDUL]HG#DQG#LQFOXGHG#LQ#UHJXODU#UHSRUWLQJ#WR#TXHVWLRQQDLUHV#EH#VXPPDUL]HG#DQG#LQFOXGHG#LQ#UHJXODU#UHSRUWLQJ#WR#
$PEXODQFH#6HUYLFHV#%UDQFK#PDQDJHPHQW1#$PEXODQFH#6HUYLFHV#%UDQFK#PDQDJHPHQW1#$PEXODQFH#6HUYLFHV#%UDQFK#PDQDJHPHQW1#$PEXODQFH#6HUYLFHV#%UDQFK#PDQDJHPHQW1#

<1:;<1:;<1:;<1:; 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KLV11111ZLOO#EH#DGGUHVVHG#LQ#WZR#ZD\V=#GHYHORSPHQW#RI#D#
VWUDWHJLF#LQIRUPDWLRQ#SODQ#IRU#WKH#$PEXODQFH#6HUYLFHV#
SURJUDP#WR#SURYLGH#DQ#LQWHJUDWHG#DSSURDFK#WR#FRQWUDFWXDO#DQG#
ILQDQFH/#DLU#DQG#ODQG#RSHUDWLRQV/#SDWLHQW#LQIRUPDWLRQ/#DQG#
LQVSHFWLRQ#DQG#HQIRUFHPHQW#QHHGV>#DQG#GHYHORSPHQW#RI#WKH#
DSSOLFDWLRQ#IRU#DFFUHGLWDWLRQ#RI#WKH#VHUYLFH/#ZKLFK#ZLOO#UHTXLUH#
FRPSUHKHQVLYH#VWDQGDUGL]HG#UHSRUWLQJ#IRU#WKH#DLU#DPEXODQFH#
VHUYLFH#WR#EH#DYDLODEOH1#

<1:<<1:<<1:<<1:< :H#UHFRPPHQGHG#WKDW#WKH#UDWHV#SHU#VHUYLFH#FXUUHQWO\#EHLQJ#:H#UHFRPPHQGHG#WKDW#WKH#UDWHV#SHU#VHUYLFH#FXUUHQWO\#EHLQJ#:H#UHFRPPHQGHG#WKDW#WKH#UDWHV#SHU#VHUYLFH#FXUUHQWO\#EHLQJ#:H#UHFRPPHQGHG#WKDW#WKH#UDWHV#SHU#VHUYLFH#FXUUHQWO\#EHLQJ#
FKDUJHG#WR#WKH#RWKHU#SURYLQFHV#EH#UH0HYDOXDWHG#WR#HQVXUH#WKDW#WKH\#FKDUJHG#WR#WKH#RWKHU#SURYLQFHV#EH#UH0HYDOXDWHG#WR#HQVXUH#WKDW#WKH\#FKDUJHG#WR#WKH#RWKHU#SURYLQFHV#EH#UH0HYDOXDWHG#WR#HQVXUH#WKDW#WKH\#FKDUJHG#WR#WKH#RWKHU#SURYLQFHV#EH#UH0HYDOXDWHG#WR#HQVXUH#WKDW#WKH\#
DGHTXDWHO\#FRYHU#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#SURYLVLRQ#RI#DLU#DPEXODQFH#DGHTXDWHO\#FRYHU#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#SURYLVLRQ#RI#DLU#DPEXODQFH#DGHTXDWHO\#FRYHU#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#SURYLVLRQ#RI#DLU#DPEXODQFH#DGHTXDWHO\#FRYHU#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#SURYLVLRQ#RI#DLU#DPEXODQFH#
VHUYLFH1#VHUYLFH1#VHUYLFH1#VHUYLFH1#

<1;3<1;3<1;3<1;3 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KH#FXUUHQW#WUL0SDUWLWH#DJUHHPHQW#EHWZHHQ#1RYD#6FRWLD/#3(,#
DQG#1HZ#%UXQVZLFN#H[SLUHV#0DUFK#64/#4<<;1#7KHVH#
FRPPHQWV#ZLOO#EH#FRQVLGHUHG#DW#WKDW#WLPH1#1111111#'XULQJ#
QHJRWLDWLRQ#RI#DQ\#VXFK#DJUHHPHQWV/#FDUH#PXVW#EH#WDNHQ#WR#QRW#
H[FHHG#WKH#PDUNHW#YDOXH#RI#VXFK#D#VHUYLFH1

<1;4<1;4<1;4<1;4 :H#UHFRPPHQGHG#WKDW#WKH#FXUUHQW#IDFLOLWLHV#EH#UHDVVHVVHG#DQG#:H#UHFRPPHQGHG#WKDW#WKH#FXUUHQW#IDFLOLWLHV#EH#UHDVVHVVHG#DQG#:H#UHFRPPHQGHG#WKDW#WKH#FXUUHQW#IDFLOLWLHV#EH#UHDVVHVVHG#DQG#:H#UHFRPPHQGHG#WKDW#WKH#FXUUHQW#IDFLOLWLHV#EH#UHDVVHVVHG#DQG#
WKDW#LPSURYHPHQWV#EH#PDGH#DV#QHFHVVDU\1#WKDW#LPSURYHPHQWV#EH#PDGH#DV#QHFHVVDU\1#WKDW#LPSURYHPHQWV#EH#PDGH#DV#QHFHVVDU\1#WKDW#LPSURYHPHQWV#EH#PDGH#DV#QHFHVVDU\1#

<1;5<1;5<1;5<1;5 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4;4



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
:H#DUH#ZRUNLQJ#ZLWK#WKH#DYLDWLRQ#VHUYLFH#FRQWUDFWRU#WR#
H[DPLQH#RSSRUWXQLWLHV#IRU#LPSURYHPHQW>#KRZHYHU#WKHUH#LV#
FXUUHQWO\#QR#DGGLWLRQDO#KDQJDUDJH#DW#WKH#0RQFWRQ#$LUSRUW1#,Q#
UHJDUG#WR#WKH#SK\VLFDO#SODQW#SURYLGHG#IRU#WKH#FRRUGLQDWLRQ#
IXQFWLRQ/#D#GHWDLOHG#H[DPLQDWLRQ#ZLOO#EH#XQGHUWDNHQ#DV#SDUW#RI#
WKH#HYDOXDWLRQ#RI#D#SLORW#IRU#ODQG#DPEXODQFH#GLVSDWFK1#&KDQJHV#
ZLOO#EH#PDGH#DV#DSSURSULDWH#VXEVHTXHQW#WR#WKLV#HYDOXDWLRQ1

<1;6<1;6<1;6<1;6 %DVHG#RQ#RXU#5333#UHYLHZ/#WKH#'HSDUWPHQW#LV#FRQWLQXLQJ#WR#PDNH#
SURJUHVV#LQ#LPSOHPHQWLQJ#RXU#UHFRPPHQGDWLRQV1#+RZHYHU/#WKHUH#DUH#VWLOO#
QR#PHDVXUDEOH#REMHFWLYHV#IRU#WKH#DLU#DPEXODQFH#VHUYLFH1#7KH#DSSOLFDWLRQ#
IRU#DFFUHGLWDWLRQ#RI#WKH#VHUYLFH/#UHIHUUHG#WR#LQ#WKH#RULJLQDO#GHSDUWPHQWDO#
UHVSRQVH/#KDV#QRW#\HW#EHHQ#SUHSDUHG1#2SHUDWLQJ#UHSRUWV#KDYH#EHHQ#
GHYHORSHG#DQG#DUH#UHJXODUO\#UHYLHZHG/#EXW#LQFLGHQW#UHSRUWV#DUH#VWLOO#QRW#
VXPPDUL]HG#DQG#LQFOXGHG#LQ#WKH#UHJXODU#UHSRUWLQJ1#*RYHUQPHQW#KDV#
PDGH#D#GHFLVLRQ#WR#ELOO#WR#RWKHU#SURYLQFHV#DOO#IL[HG#DQG#YDULDEOH#FRVWV#RI#
SURYLGLQJ#DLU#DPEXODQFH#VHUYLFHV/#DQG#LV#FXUUHQWO\#QHJRWLDWLQJ#QHZ#
DJUHHPHQWV#ZLWK#1RYD#6FRWLD#DQG#3ULQFH#(GZDUG#,VODQG1#7KH#FXUUHQW#
IDFLOLWLHV#IRU#WKH#DLU#DPEXODQFH#VHUYLFH#KDYH#EHHQ#LPSURYHG1

$PEXODQFH#6HUYLFHV$PEXODQFH#6HUYLFHV$PEXODQFH#6HUYLFHV$PEXODQFH#6HUYLFHV <1;7<1;7<1;7<1;7 ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#WZR#UHFRPPHQGDWLRQV#DV#D#UHVXOW#
RI#DQ#DXGLW#RI#WKH#FRQVHTXHQFHV#RI#WKH#ZLWKGUDZDO#RI#YROXQWHHU#
DPEXODQFH#VHUYLFHV#E\#6W1#-RKQ#$PEXODQFH#LQ#4<<91

<1;8<1;8<1;8<1;8 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DVVHVV#WKH#VXFFHVV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DVVHVV#WKH#VXFFHVV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DVVHVV#WKH#VXFFHVV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DVVHVV#WKH#VXFFHVV#RI#WKH#
SULYDWH#VHFWRU#PRGHO#DQG#FRPSDUH#WKH#LQFUHPHQWDO#EHQHILWV#WR#WKH#SULYDWH#VHFWRU#PRGHO#DQG#FRPSDUH#WKH#LQFUHPHQWDO#EHQHILWV#WR#WKH#SULYDWH#VHFWRU#PRGHO#DQG#FRPSDUH#WKH#LQFUHPHQWDO#EHQHILWV#WR#WKH#SULYDWH#VHFWRU#PRGHO#DQG#FRPSDUH#WKH#LQFUHPHQWDO#EHQHILWV#WR#WKH#
LQFUHDVHG#FRVWV1#:H#SURPRWH#DFFRXQWDELOLW\#LQ#RXU#ZRUN#DQG#LQ#WKLV#LQFUHDVHG#FRVWV1#:H#SURPRWH#DFFRXQWDELOLW\#LQ#RXU#ZRUN#DQG#LQ#WKLV#LQFUHDVHG#FRVWV1#:H#SURPRWH#DFFRXQWDELOLW\#LQ#RXU#ZRUN#DQG#LQ#WKLV#LQFUHDVHG#FRVWV1#:H#SURPRWH#DFFRXQWDELOLW\#LQ#RXU#ZRUN#DQG#LQ#WKLV#
UHJDUG#ZH#VXJJHVW#WKH#UHVXOWV#RI#WKLV#DQDO\VLV#DSSHDU#LQ#WKH#GHSDUWPHQWDO#UHJDUG#ZH#VXJJHVW#WKH#UHVXOWV#RI#WKLV#DQDO\VLV#DSSHDU#LQ#WKH#GHSDUWPHQWDO#UHJDUG#ZH#VXJJHVW#WKH#UHVXOWV#RI#WKLV#DQDO\VLV#DSSHDU#LQ#WKH#GHSDUWPHQWDO#UHJDUG#ZH#VXJJHVW#WKH#UHVXOWV#RI#WKLV#DQDO\VLV#DSSHDU#LQ#WKH#GHSDUWPHQWDO#
DQQXDO#UHSRUW1DQQXDO#UHSRUW1DQQXDO#UHSRUW1DQQXDO#UHSRUW1

<1;9<1;9<1;9<1;9 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#'HSDUWPHQW#LV#FRQWLQXLQJ#WR#FRQVLGHU#RSHUDWLRQDO#DQG#
SROLF\#RSWLRQV#UHJDUGLQJ#WKH#HIIHFWLYHQHVV#DQG#HIILFLHQF\#RI#
WKH#GHOLYHU\#RI#DPEXODQFH#VHUYLFHV1#6WHSV#KDYH#EHHQ#WDNHQ#WR#
FROOHFW#RSHUDWLRQDO/#FOLQLFDO#DQG#ILQDQFLDO#LQIRUPDWLRQ#WR#DOORZ#
WKLV#WR#RFFXU1#:H#SODQ#WR#IXUWKHU#WKLV#ZRUN#GXULQJ#4<<<053331

<1;:<1;:<1;:<1;: :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRQWLQXH#WR#ZRUN#WR#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRQWLQXH#WR#ZRUN#WR#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRQWLQXH#WR#ZRUN#WR#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#FRQWLQXH#WR#ZRUN#WR#
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<1;;<1;;<1;;<1;; 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#'HSDUWPHQW#KDV#LPSOHPHQWHG#VHYHUDO#IXQGLQJ#JXLGHOLQHV#
WR#GDWH#DQG#ZRUN#FRQWLQXHV#WR#GHYHORS#SDUDPHWHUV#IRU#ODWHU#
LPSOHPHQWDWLRQ1#6SHFLILFDOO\/#JXLGHOLQHV#KDYH#EHHQ#
HVWDEOLVKHG#IRU#YDULDEOH#H[SHQGLWXUHV#E\#GLVWDQFH#WUDYHOOHG/#
ZDJHV#DQG#EHQHILWV/#KRQRUDULD#IRU#YROXQWHHUV/#DGPLQLVWUDWLYH#
VDODULHV/#UHWDLQHG#HDUQLQJV#DQG#SURFXUHPHQW1
4;5 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<1;<<1;<<1;<<1;< %DVHG#RQ#RXU#5333#UHYLHZ/#ZH#DUH#VDWLVILHG#WKDW#WKH#'HSDUWPHQW#
KDV#VXEVWDQWLDOO\#LPSOHPHQWHG#RXU#UHFRPPHQGDWLRQV1#$OWKRXJK#WKH#
'HSDUWPHQW#KDV#QRW#LQFOXGHG#WKH#UHVXOWV#RI#LWV#DQDO\VHV#LQ#LWV#DQQXDO#
UHSRUW/#ZH#DUH#VDWLVILHG#WKDW#LW#KDV#FRPSOHWHG#DQ#DSSURSULDWH#DVVHVVPHQW#
RI#DPEXODQFH#VHUYLFHV#RSWLRQV1

+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#
*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH

<1<3<1<3<1<3<1<3 ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#VL[#UHFRPPHQGDWLRQV#WR#WKH#
'HSDUWPHQW#UHODWLQJ#WR#LWV#UHVSRQVLELOLWLHV#LQ#WKH#DUHD#RI#KRVSLWDO#
FRUSRUDWLRQ#JRYHUQDQFH#DQG#DFFRXQWDELOLW\1

<1<4<1<4<1<4<1<4 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#
6HUYLFHV/#LQ#FRQVXOWDWLRQ#ZLWK#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#FODULI\#6HUYLFHV/#LQ#FRQVXOWDWLRQ#ZLWK#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#FODULI\#6HUYLFHV/#LQ#FRQVXOWDWLRQ#ZLWK#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#FODULI\#6HUYLFHV/#LQ#FRQVXOWDWLRQ#ZLWK#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#FODULI\#
DQG#GRFXPHQW#WKH#UROHV#DQG#UHVSRQVLELOLWLHV#RI#UHJLRQDO#ERDUGV#DQG#DQG#GRFXPHQW#WKH#UROHV#DQG#UHVSRQVLELOLWLHV#RI#UHJLRQDO#ERDUGV#DQG#DQG#GRFXPHQW#WKH#UROHV#DQG#UHVSRQVLELOLWLHV#RI#UHJLRQDO#ERDUGV#DQG#DQG#GRFXPHQW#WKH#UROHV#DQG#UHVSRQVLELOLWLHV#RI#UHJLRQDO#ERDUGV#DQG#
'HSDUWPHQW#YLV0j0YLV#SROLF\0VHWWLQJ#DQG#GHFLVLRQ0PDNLQJ1'HSDUWPHQW#YLV0j0YLV#SROLF\0VHWWLQJ#DQG#GHFLVLRQ0PDNLQJ1'HSDUWPHQW#YLV0j0YLV#SROLF\0VHWWLQJ#DQG#GHFLVLRQ0PDNLQJ1'HSDUWPHQW#YLV0j0YLV#SROLF\0VHWWLQJ#DQG#GHFLVLRQ0PDNLQJ1

<1<5<1<5<1<5<1<5 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#SURYLGH#WKH#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#SURYLGH#WKH#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#SURYLGH#WKH#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#SURYLGH#WKH#KRVSLWDO#
FRUSRUDWLRQV#ZLWK#ORQJ0UDQJH#EXGJHWV#LQ#RUGHU#WR#IDFLOLWDWH#ERDUG#FRUSRUDWLRQV#ZLWK#ORQJ0UDQJH#EXGJHWV#LQ#RUGHU#WR#IDFLOLWDWH#ERDUG#FRUSRUDWLRQV#ZLWK#ORQJ0UDQJH#EXGJHWV#LQ#RUGHU#WR#IDFLOLWDWH#ERDUG#FRUSRUDWLRQV#ZLWK#ORQJ0UDQJH#EXGJHWV#LQ#RUGHU#WR#IDFLOLWDWH#ERDUG#
VWUDWHJLF#DQG#RSHUDWLRQDO#SODQQLQJ1#%RDUGV#VKRXOG#EH#JLYHQ#WKH#VWUDWHJLF#DQG#RSHUDWLRQDO#SODQQLQJ1#%RDUGV#VKRXOG#EH#JLYHQ#WKH#VWUDWHJLF#DQG#RSHUDWLRQDO#SODQQLQJ1#%RDUGV#VKRXOG#EH#JLYHQ#WKH#VWUDWHJLF#DQG#RSHUDWLRQDO#SODQQLQJ1#%RDUGV#VKRXOG#EH#JLYHQ#WKH#
RSSRUWXQLW\#WR#SURYLGH#LQSXW#LQWR#WKLV#ORQJ0UDQJH#EXGJHWLQJ#SURFHVV1RSSRUWXQLW\#WR#SURYLGH#LQSXW#LQWR#WKLV#ORQJ0UDQJH#EXGJHWLQJ#SURFHVV1RSSRUWXQLW\#WR#SURYLGH#LQSXW#LQWR#WKLV#ORQJ0UDQJH#EXGJHWLQJ#SURFHVV1RSSRUWXQLW\#WR#SURYLGH#LQSXW#LQWR#WKLV#ORQJ0UDQJH#EXGJHWLQJ#SURFHVV1

<1<6<1<6<1<6<1<6 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#GHYHORS#PRUH#IRUPDOL]HG#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#GHYHORS#PRUH#IRUPDOL]HG#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#GHYHORS#PRUH#IRUPDOL]HG#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#GHYHORS#PRUH#IRUPDOL]HG#
PHFKDQLVPV#IRU#REWDLQLQJ#WKH#IHHGEDFN#RI#UHJLRQDO#FRUSRUDWLRQV2ERDUGV#PHFKDQLVPV#IRU#REWDLQLQJ#WKH#IHHGEDFN#RI#UHJLRQDO#FRUSRUDWLRQV2ERDUGV#PHFKDQLVPV#IRU#REWDLQLQJ#WKH#IHHGEDFN#RI#UHJLRQDO#FRUSRUDWLRQV2ERDUGV#PHFKDQLVPV#IRU#REWDLQLQJ#WKH#IHHGEDFN#RI#UHJLRQDO#FRUSRUDWLRQV2ERDUGV#
ZLWK#UHJDUG#WR#SROLF\#GHFLVLRQV#DQG#GLUHFWLYHV#EHLQJ#FRQVLGHUHG#E\#ZLWK#UHJDUG#WR#SROLF\#GHFLVLRQV#DQG#GLUHFWLYHV#EHLQJ#FRQVLGHUHG#E\#ZLWK#UHJDUG#WR#SROLF\#GHFLVLRQV#DQG#GLUHFWLYHV#EHLQJ#FRQVLGHUHG#E\#ZLWK#UHJDUG#WR#SROLF\#GHFLVLRQV#DQG#GLUHFWLYHV#EHLQJ#FRQVLGHUHG#E\#
JRYHUQPHQW1JRYHUQPHQW1JRYHUQPHQW1JRYHUQPHQW1

<1<7<1<7<1<7<1<7 :H#DOVR#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VWULYH#WR#LPSURYH#LWV#:H#DOVR#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VWULYH#WR#LPSURYH#LWV#:H#DOVR#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VWULYH#WR#LPSURYH#LWV#:H#DOVR#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#VWULYH#WR#LPSURYH#LWV#
WLPHOLQHVV#LQ#FRPPXQLFDWLQJ#SROLF\0GHFLVLRQV#DQG#GLUHFWLYHV#WR#WKH#WLPHOLQHVV#LQ#FRPPXQLFDWLQJ#SROLF\0GHFLVLRQV#DQG#GLUHFWLYHV#WR#WKH#WLPHOLQHVV#LQ#FRPPXQLFDWLQJ#SROLF\0GHFLVLRQV#DQG#GLUHFWLYHV#WR#WKH#WLPHOLQHVV#LQ#FRPPXQLFDWLQJ#SROLF\0GHFLVLRQV#DQG#GLUHFWLYHV#WR#WKH#
UHJLRQDO#FRUSRUDWLRQV2ERDUGV1UHJLRQDO#FRUSRUDWLRQV2ERDUGV1UHJLRQDO#FRUSRUDWLRQV2ERDUGV1UHJLRQDO#FRUSRUDWLRQV2ERDUGV1

<1<8<1<8<1<8<1<8 :H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHYLHZ#DQG#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHYLHZ#DQG#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHYLHZ#DQG#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHYLHZ#DQG#
IRUPDOO\#DSSURYH#WKH#VWUDWHJLF#SODQV#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#IRUPDOO\#DSSURYH#WKH#VWUDWHJLF#SODQV#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#IRUPDOO\#DSSURYH#WKH#VWUDWHJLF#SODQV#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#IRUPDOO\#DSSURYH#WKH#VWUDWHJLF#SODQV#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#
EHIRUH#WKH\#DUH#DGRSWHG1EHIRUH#WKH\#DUH#DGRSWHG1EHIRUH#WKH\#DUH#DGRSWHG1EHIRUH#WKH\#DUH#DGRSWHG1

<1<9<1<9<1<9<1<9 :H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHTXLUH#WKH#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHTXLUH#WKH#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHTXLUH#WKH#:H#UHFRPPHQGHG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHTXLUH#WKH#
UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#WR#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#IRU#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#WR#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#IRU#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#WR#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#IRU#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#WR#GHYHORS#SHUIRUPDQFH#LQGLFDWRUV#IRU#
WKHLU#VWUDWHJLF#REMHFWLYHV#DQG#VHW#DQQXDO#WDUJHWV#IRU#HDFK#SHUIRUPDQFH#WKHLU#VWUDWHJLF#REMHFWLYHV#DQG#VHW#DQQXDO#WDUJHWV#IRU#HDFK#SHUIRUPDQFH#WKHLU#VWUDWHJLF#REMHFWLYHV#DQG#VHW#DQQXDO#WDUJHWV#IRU#HDFK#SHUIRUPDQFH#WKHLU#VWUDWHJLF#REMHFWLYHV#DQG#VHW#DQQXDO#WDUJHWV#IRU#HDFK#SHUIRUPDQFH#
LQGLFDWRU#LGHQWLILHG1#7KH#0LQLVWHU#VKRXOG#DSSURYH#WKHVH#SHUIRUPDQFH#LQGLFDWRU#LGHQWLILHG1#7KH#0LQLVWHU#VKRXOG#DSSURYH#WKHVH#SHUIRUPDQFH#LQGLFDWRU#LGHQWLILHG1#7KH#0LQLVWHU#VKRXOG#DSSURYH#WKHVH#SHUIRUPDQFH#LQGLFDWRU#LGHQWLILHG1#7KH#0LQLVWHU#VKRXOG#DSSURYH#WKHVH#SHUIRUPDQFH#
LQGLFDWRUV#DQG#WDUJHWV1#7KH#0LQLVWHU2'HSDUWPHQW#VKRXOG#DOVR#FRQVLGHU#LQGLFDWRUV#DQG#WDUJHWV1#7KH#0LQLVWHU2'HSDUWPHQW#VKRXOG#DOVR#FRQVLGHU#LQGLFDWRUV#DQG#WDUJHWV1#7KH#0LQLVWHU2'HSDUWPHQW#VKRXOG#DOVR#FRQVLGHU#LQGLFDWRUV#DQG#WDUJHWV1#7KH#0LQLVWHU2'HSDUWPHQW#VKRXOG#DOVR#FRQVLGHU#
VHWWLQJ#VWDQGDUG#SHUIRUPDQFH#LQGLFDWRUV#IRU#DOO#UHJLRQDO#FRUSRUDWLRQV#VHWWLQJ#VWDQGDUG#SHUIRUPDQFH#LQGLFDWRUV#IRU#DOO#UHJLRQDO#FRUSRUDWLRQV#VHWWLQJ#VWDQGDUG#SHUIRUPDQFH#LQGLFDWRUV#IRU#DOO#UHJLRQDO#FRUSRUDWLRQV#VHWWLQJ#VWDQGDUG#SHUIRUPDQFH#LQGLFDWRUV#IRU#DOO#UHJLRQDO#FRUSRUDWLRQV#
ZKHUH#FRQVLGHUHG#DSSURSULDWH1#7KHVH#FRXOG#EH#XVHG#IRU#FRPSDUDWLYH#ZKHUH#FRQVLGHUHG#DSSURSULDWH1#7KHVH#FRXOG#EH#XVHG#IRU#FRPSDUDWLYH#ZKHUH#FRQVLGHUHG#DSSURSULDWH1#7KHVH#FRXOG#EH#XVHG#IRU#FRPSDUDWLYH#ZKHUH#FRQVLGHUHG#DSSURSULDWH1#7KHVH#FRXOG#EH#XVHG#IRU#FRPSDUDWLYH#
SXUSRVHV1SXUSRVHV1SXUSRVHV1SXUSRVHV1

<1<:<1<:<1<:<1<: %DVHG#RQ#RXU#5333#UHYLHZ/#ZH#DUH#VDWLVILHG#WKDW#WKH#'HSDUWPHQW#
LV#WDNLQJ#VWHSV#WR#LPSOHPHQW#RXU#UHFRPPHQGDWLRQV1#7KUHH#RI#RXU#
UHFRPPHQGDWLRQV/#UHODWLQJ#WR#FRPPXQLFDWLRQ#EHWZHHQ#WKH#'HSDUWPHQW#
DQG#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#KDYH#EHHQ#LPSOHPHQWHG#WR#GDWH1#
7KH#RWKHU#WKUHH#UHFRPPHQGDWLRQV#DUH#XQGHU#FRQVLGHUDWLRQ1#7KH#
'HSDUWPHQW#ZRXOG#OLNH#WR#GHYHORS#D#ORQJHU0UDQJH#EXGJHW#SURFHVV1#,W#LV#
DOVR#WU\LQJ#WR#WDNH#D#PRUH#SURDFWLYH#UROH#LQ#WKH#VWUDWHJLF#SODQQLQJ#RI#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4;6



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#DQG#LV#ZRUNLQJ#ZLWK#WKH#FRUSRUDWLRQV#LQ#
GHYHORSLQJ#SHUIRUPDQFH#LQGLFDWRUV1#+RZHYHU/#LQ#HDFK#RI#WKHVH#DUHDV#RXU#
VSHFLILF#UHFRPPHQGDWLRQV#KDYH#QRW#\HW#EHHQ#DGGUHVVHG1

+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#+RVSLWDO#&RUSRUDWLRQ#
*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH

<1<;<1<;<1<;<1<; ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#QLQH#UHFRPPHQGDWLRQV#WR#WKH#
3URYLQFH·V#HLJKW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#IROORZLQJ#D#UHYLHZ#RI#WKH#
FRUSRUDWLRQV·#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#DUUDQJHPHQWV1

<1<<<1<<<1<<<1<< ,Q#5333/#ZH#ZURWH#WR#HDFK#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#
WR#REWDLQ#WKH#FXUUHQW#VWDWXV#RI#WKHLU#UHVSRQVH#WR#RXU#UHFRPPHQGDWLRQV1#
:H#KDYH#DFFHSWHG#WKHVH#UHVSRQVHV#DV#SURYLGHG/#DQG#KDYH#QRW#DWWHPSWHG#
WR#DXGLW#RU#RWKHUZLVH#FRQILUP#WKHLU#YDOLGLW\1#7KH#UHVSRQVHV#DUH#
VXPPDUL]HG#IROORZLQJ#HDFK#UHFRPPHQGDWLRQ1

<1433<1433<1433<1433 :H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#
GHYHORS#DQG#PDLQWDLQ#PRGHO#SURILOHV#IRU#QHZ#PHPEHUV#LQ#FRQVXOWDWLRQ#GHYHORS#DQG#PDLQWDLQ#PRGHO#SURILOHV#IRU#QHZ#PHPEHUV#LQ#FRQVXOWDWLRQ#GHYHORS#DQG#PDLQWDLQ#PRGHO#SURILOHV#IRU#QHZ#PHPEHUV#LQ#FRQVXOWDWLRQ#GHYHORS#DQG#PDLQWDLQ#PRGHO#SURILOHV#IRU#QHZ#PHPEHUV#LQ#FRQVXOWDWLRQ#
ZLWK#WKH#0LQLVWHU#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV1#7KHVH#PRGHO#ZLWK#WKH#0LQLVWHU#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV1#7KHVH#PRGHO#ZLWK#WKH#0LQLVWHU#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV1#7KHVH#PRGHO#ZLWK#WKH#0LQLVWHU#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV1#7KHVH#PRGHO#
SURILOHV#VKRXOG#EH#UHIHUUHG#WR#E\#WKH#ERDUG#DQG#WKH#0LQLVWHU#LQ#VFUHHQLQJ#SURILOHV#VKRXOG#EH#UHIHUUHG#WR#E\#WKH#ERDUG#DQG#WKH#0LQLVWHU#LQ#VFUHHQLQJ#SURILOHV#VKRXOG#EH#UHIHUUHG#WR#E\#WKH#ERDUG#DQG#WKH#0LQLVWHU#LQ#VFUHHQLQJ#SURILOHV#VKRXOG#EH#UHIHUUHG#WR#E\#WKH#ERDUG#DQG#WKH#0LQLVWHU#LQ#VFUHHQLQJ#
SRWHQWLDO#QHZ#ERDUG#PHPEHUV1#6XFK#SURILOHV#VKRXOG#LQFOXGH#JHQHULF#SRWHQWLDO#QHZ#ERDUG#PHPEHUV1#6XFK#SURILOHV#VKRXOG#LQFOXGH#JHQHULF#SRWHQWLDO#QHZ#ERDUG#PHPEHUV1#6XFK#SURILOHV#VKRXOG#LQFOXGH#JHQHULF#SRWHQWLDO#QHZ#ERDUG#PHPEHUV1#6XFK#SURILOHV#VKRXOG#LQFOXGH#JHQHULF#
UHTXLUHPHQWV#DQG#VKRXOG#DOVR#DWWHPSW#WR#UHIOHFW#WKH#VSHFLDO#UHTXLUHPHQWV#UHTXLUHPHQWV#DQG#VKRXOG#DOVR#DWWHPSW#WR#UHIOHFW#WKH#VSHFLDO#UHTXLUHPHQWV#UHTXLUHPHQWV#DQG#VKRXOG#DOVR#DWWHPSW#WR#UHIOHFW#WKH#VSHFLDO#UHTXLUHPHQWV#UHTXLUHPHQWV#DQG#VKRXOG#DOVR#DWWHPSW#WR#UHIOHFW#WKH#VSHFLDO#UHTXLUHPHQWV#
RI#LQGLYLGXDO#ERDUGV1RI#LQGLYLGXDO#ERDUGV1RI#LQGLYLGXDO#ERDUGV1RI#LQGLYLGXDO#ERDUGV1

<1434<1434<1434<1434 0RVW#ERDUGV#DJUHHG#WKDW#PRGHO#SURILOHV#ZRXOG#EH#XVHIXO/#DQG#
VRPH#LQGLFDWHG#WKDW#WKH\#ZHUH#EHLQJ#GHYHORSHG1#6RPH#UHJLRQV#LQGLFDWHG#
WKDW#PRGHO#SURILOHV#PLJKW#QRW#EH#SUDFWLFDO/#RU#WKDW#DOWHUQDWLYH/#LQIRUPDO#
DUUDQJHPHQWV#ZHUH#LQ#SODFH#WR#HQVXUH#ZHOO0URXQGHG#ERDUGV1

<1435<1435<1435<1435 :H#UHFRPPHQGHG#WKDW#RULHQWDWLRQ#VHVVLRQV#EH#JLYHQ#WR#DOO#QHZ#:H#UHFRPPHQGHG#WKDW#RULHQWDWLRQ#VHVVLRQV#EH#JLYHQ#WR#DOO#QHZ#:H#UHFRPPHQGHG#WKDW#RULHQWDWLRQ#VHVVLRQV#EH#JLYHQ#WR#DOO#QHZ#:H#UHFRPPHQGHG#WKDW#RULHQWDWLRQ#VHVVLRQV#EH#JLYHQ#WR#DOO#QHZ#
ERDUG#PHPEHUV#DQG#WKDW#DWWHQGDQFH#DW#WKRVH#VHVVLRQV#EH#PDGH#D#ERDUG#PHPEHUV#DQG#WKDW#DWWHQGDQFH#DW#WKRVH#VHVVLRQV#EH#PDGH#D#ERDUG#PHPEHUV#DQG#WKDW#DWWHQGDQFH#DW#WKRVH#VHVVLRQV#EH#PDGH#D#ERDUG#PHPEHUV#DQG#WKDW#DWWHQGDQFH#DW#WKRVH#VHVVLRQV#EH#PDGH#D#
UHTXLUHPHQW#RI#VHUYLQJ#RQ#WKH#ERDUG1UHTXLUHPHQW#RI#VHUYLQJ#RQ#WKH#ERDUG1UHTXLUHPHQW#RI#VHUYLQJ#RQ#WKH#ERDUG1UHTXLUHPHQW#RI#VHUYLQJ#RQ#WKH#ERDUG1

<1436<1436<1436<1436 $OO#ERDUGV#UHSRUWHG#WKDW#WKLV#LV#EHLQJ#GRQH1

<1437<1437<1437<1437 :H#UHFRPPHQGHG#WKDW#HDFK#UHJLRQDO#KRVSLWDO#ERDUG#GHYHORS#:H#UHFRPPHQGHG#WKDW#HDFK#UHJLRQDO#KRVSLWDO#ERDUG#GHYHORS#:H#UHFRPPHQGHG#WKDW#HDFK#UHJLRQDO#KRVSLWDO#ERDUG#GHYHORS#:H#UHFRPPHQGHG#WKDW#HDFK#UHJLRQDO#KRVSLWDO#ERDUG#GHYHORS#
FOHDUO\0VWDWHG#SRVLWLRQ#GHVFULSWLRQV#IRU#LQGLYLGXDO#ERDUG#PHPEHUV/#DORQJ#FOHDUO\0VWDWHG#SRVLWLRQ#GHVFULSWLRQV#IRU#LQGLYLGXDO#ERDUG#PHPEHUV/#DORQJ#FOHDUO\0VWDWHG#SRVLWLRQ#GHVFULSWLRQV#IRU#LQGLYLGXDO#ERDUG#PHPEHUV/#DORQJ#FOHDUO\0VWDWHG#SRVLWLRQ#GHVFULSWLRQV#IRU#LQGLYLGXDO#ERDUG#PHPEHUV/#DORQJ#
ZLWK#D#UROHV/#UHVSRQVLELOLWLHV/#DQG#DFFRXQWDELOLW\#GHVFULSWLRQ#IRU#WKH#ZLWK#D#UROHV/#UHVSRQVLELOLWLHV/#DQG#DFFRXQWDELOLW\#GHVFULSWLRQ#IRU#WKH#ZLWK#D#UROHV/#UHVSRQVLELOLWLHV/#DQG#DFFRXQWDELOLW\#GHVFULSWLRQ#IRU#WKH#ZLWK#D#UROHV/#UHVSRQVLELOLWLHV/#DQG#DFFRXQWDELOLW\#GHVFULSWLRQ#IRU#WKH#
ERDUG#DV#D#ZKROH1ERDUG#DV#D#ZKROH1ERDUG#DV#D#ZKROH1ERDUG#DV#D#ZKROH1

<1438<1438<1438<1438 0RVW#ERDUGV#LQGLFDWHG#WKDW#WKLV#LV#GRQH1#$#QXPEHU#RI#ERDUGV#
VWDWHG#WKDW#WKH#GXWLHV#DQG#UHVSRQVLELOLWLHV#RI#ERDUG#PHPEHUV#DQG#RIILFHUV#
DUH#VHW#RXW#LQ#WKH#E\0ODZV#RI#WKH#FRUSRUDWLRQ1

<1439<1439<1439<1439 :H#UHFRPPHQGHG#WKDW#DOO#ERDUGV#GHYHORS#DQ#HGXFDWLRQ#SROLF\#IRU#:H#UHFRPPHQGHG#WKDW#DOO#ERDUGV#GHYHORS#DQ#HGXFDWLRQ#SROLF\#IRU#:H#UHFRPPHQGHG#WKDW#DOO#ERDUGV#GHYHORS#DQ#HGXFDWLRQ#SROLF\#IRU#:H#UHFRPPHQGHG#WKDW#DOO#ERDUGV#GHYHORS#DQ#HGXFDWLRQ#SROLF\#IRU#
WKHLU#ERDUG#PHPEHUV1#6XFK#D#SROLF\#FRXOG#LQFOXGH#D#UHTXLUHPHQW#IRU#WKHLU#ERDUG#PHPEHUV1#6XFK#D#SROLF\#FRXOG#LQFOXGH#D#UHTXLUHPHQW#IRU#WKHLU#ERDUG#PHPEHUV1#6XFK#D#SROLF\#FRXOG#LQFOXGH#D#UHTXLUHPHQW#IRU#WKHLU#ERDUG#PHPEHUV1#6XFK#D#SROLF\#FRXOG#LQFOXGH#D#UHTXLUHPHQW#IRU#
FHUWDLQ#FRUH#WUDLQLQJ#WR#EH#FRPSOHWHG#E\#DOO#ERDUG#PHPEHUV1#7KH#SROLF\#FHUWDLQ#FRUH#WUDLQLQJ#WR#EH#FRPSOHWHG#E\#DOO#ERDUG#PHPEHUV1#7KH#SROLF\#FHUWDLQ#FRUH#WUDLQLQJ#WR#EH#FRPSOHWHG#E\#DOO#ERDUG#PHPEHUV1#7KH#SROLF\#FHUWDLQ#FRUH#WUDLQLQJ#WR#EH#FRPSOHWHG#E\#DOO#ERDUG#PHPEHUV1#7KH#SROLF\#
VKRXOG#EH#UHYLHZHG#DQG#XSGDWHG#UHJXODUO\1VKRXOG#EH#UHYLHZHG#DQG#XSGDWHG#UHJXODUO\1VKRXOG#EH#UHYLHZHG#DQG#XSGDWHG#UHJXODUO\1VKRXOG#EH#UHYLHZHG#DQG#XSGDWHG#UHJXODUO\1

<143:<143:<143:<143: 0RVW#ERDUGV#LQGLFDWHG#WKDW#WUDLQLQJ#LV#DYDLODEOH/#DQG#ERDUG#
PHPEHUV#WDNH#DGYDQWDJH#RI#WKH#RSSRUWXQLWLHV#SURYLGHG1#$#QXPEHU#RI#
4;7 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
ERDUGV#DGPLWWHG#WKHUH#LV#QR#SROLF\#UHTXLULQJ#WKHLU#PHPEHUV#WR#WDNH#
WUDLQLQJ/#EXW#LQGLFDWHG#WKDW#VXFK#D#SROLF\#LV#EHLQJ#RU#ZLOO#EH#GHYHORSHG1

<143;<143;<143;<143; :H#UHFRPPHQGHG#WKDW#FRUSRUDWH#VWUDWHJLF#SODQV#EH#XSGDWHG#DW#:H#UHFRPPHQGHG#WKDW#FRUSRUDWH#VWUDWHJLF#SODQV#EH#XSGDWHG#DW#:H#UHFRPPHQGHG#WKDW#FRUSRUDWH#VWUDWHJLF#SODQV#EH#XSGDWHG#DW#:H#UHFRPPHQGHG#WKDW#FRUSRUDWH#VWUDWHJLF#SODQV#EH#XSGDWHG#DW#
OHDVW#HYHU\#WKUHH#\HDUV1#%RDUGV#VKRXOG#EH#LQYROYHG#LQ#WKH#GHYHORSPHQW#RI#OHDVW#HYHU\#WKUHH#\HDUV1#%RDUGV#VKRXOG#EH#LQYROYHG#LQ#WKH#GHYHORSPHQW#RI#OHDVW#HYHU\#WKUHH#\HDUV1#%RDUGV#VKRXOG#EH#LQYROYHG#LQ#WKH#GHYHORSPHQW#RI#OHDVW#HYHU\#WKUHH#\HDUV1#%RDUGV#VKRXOG#EH#LQYROYHG#LQ#WKH#GHYHORSPHQW#RI#
WKHVH#SODQV/#QRW#MXVW#LQ#WKHLU#DSSURYDO1WKHVH#SODQV/#QRW#MXVW#LQ#WKHLU#DSSURYDO1WKHVH#SODQV/#QRW#MXVW#LQ#WKHLU#DSSURYDO1WKHVH#SODQV/#QRW#MXVW#LQ#WKHLU#DSSURYDO1

<143<<143<<143<<143< 0RVW#ERDUGV#LQGLFDWHG#WKH\#DUH#GLUHFWO\#LQYROYHG#LQ#VWUDWHJLF#
SODQQLQJ/#DQG#WKDW#WKHVH#SODQV#DUH#XSGDWHG#RQ#D#UHJXODU#EDVLV/#ZKLFK#LV#
XVXDOO\#HYHU\#WKUHH#\HDUV1

<1443<1443<1443<1443 :H#UHFRPPHQGHG#WKDW#WKH#GLYLVLRQ#RI#UHVSRQVLELOLWLHV#EHWZHHQ#:H#UHFRPPHQGHG#WKDW#WKH#GLYLVLRQ#RI#UHVSRQVLELOLWLHV#EHWZHHQ#:H#UHFRPPHQGHG#WKDW#WKH#GLYLVLRQ#RI#UHVSRQVLELOLWLHV#EHWZHHQ#:H#UHFRPPHQGHG#WKDW#WKH#GLYLVLRQ#RI#UHVSRQVLELOLWLHV#EHWZHHQ#
WKH#&(2#DQG#WKH#ERDUG#EH#GHILQHG#LQ#ZULWLQJ#IRU#HDFK#UHJLRQDO#KRVSLWDO#WKH#&(2#DQG#WKH#ERDUG#EH#GHILQHG#LQ#ZULWLQJ#IRU#HDFK#UHJLRQDO#KRVSLWDO#WKH#&(2#DQG#WKH#ERDUG#EH#GHILQHG#LQ#ZULWLQJ#IRU#HDFK#UHJLRQDO#KRVSLWDO#WKH#&(2#DQG#WKH#ERDUG#EH#GHILQHG#LQ#ZULWLQJ#IRU#HDFK#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQ1FRUSRUDWLRQ1FRUSRUDWLRQ1FRUSRUDWLRQ1

<1444<1444<1444<1444 0RVW#ERDUGV#LQGLFDWHG#WKDW#WKH#GXWLHV#RI#WKH#&(2#DUH#FOHDUO\#
GHILQHG/#RIWHQ#LQ#WKH#E\0ODZV#RI#WKH#FRUSRUDWLRQ1#$#QXPEHU#RI#ERDUGV#
DOVR#VXEPLWWHG#GRFXPHQWV#RXWOLQLQJ#WKH#ERDUG#PHPEHUV·#UHVSRQVLELOLWLHV1

<1445<1445<1445<1445 :H#UHFRPPHQGHG#WKDW#PDQDJHPHQW#UHSRUWLQJ#WR#WKH#ERDUG#EH#:H#UHFRPPHQGHG#WKDW#PDQDJHPHQW#UHSRUWLQJ#WR#WKH#ERDUG#EH#:H#UHFRPPHQGHG#WKDW#PDQDJHPHQW#UHSRUWLQJ#WR#WKH#ERDUG#EH#:H#UHFRPPHQGHG#WKDW#PDQDJHPHQW#UHSRUWLQJ#WR#WKH#ERDUG#EH#
IRUPDOO\#VWUXFWXUHG#WR#SURYLGH#FRPSDULVRQV#EHWZHHQ#DFWXDO#DQG#WDUJHWHG#IRUPDOO\#VWUXFWXUHG#WR#SURYLGH#FRPSDULVRQV#EHWZHHQ#DFWXDO#DQG#WDUJHWHG#IRUPDOO\#VWUXFWXUHG#WR#SURYLGH#FRPSDULVRQV#EHWZHHQ#DFWXDO#DQG#WDUJHWHG#IRUPDOO\#VWUXFWXUHG#WR#SURYLGH#FRPSDULVRQV#EHWZHHQ#DFWXDO#DQG#WDUJHWHG#
SHUIRUPDQFH1#$GGLWLRQDOO\/#VRPH#UHSRUWLQJ#VKRXOG#DGGUHVV#PDQDJHPHQW#SHUIRUPDQFH1#$GGLWLRQDOO\/#VRPH#UHSRUWLQJ#VKRXOG#DGGUHVV#PDQDJHPHQW#SHUIRUPDQFH1#$GGLWLRQDOO\/#VRPH#UHSRUWLQJ#VKRXOG#DGGUHVV#PDQDJHPHQW#SHUIRUPDQFH1#$GGLWLRQDOO\/#VRPH#UHSRUWLQJ#VKRXOG#DGGUHVV#PDQDJHPHQW#
FRPSOLDQFH#ZLWK#ERDUG#SROLFLHV#DQG#WKH#HGXFDWLRQ#RI#PHPEHUV1#6XFK#FRPSOLDQFH#ZLWK#ERDUG#SROLFLHV#DQG#WKH#HGXFDWLRQ#RI#PHPEHUV1#6XFK#FRPSOLDQFH#ZLWK#ERDUG#SROLFLHV#DQG#WKH#HGXFDWLRQ#RI#PHPEHUV1#6XFK#FRPSOLDQFH#ZLWK#ERDUG#SROLFLHV#DQG#WKH#HGXFDWLRQ#RI#PHPEHUV1#6XFK#
UHSRUWLQJ#VKRXOG#EH#SURYLGHG#RQ#D#UHJXODU/#SHULRGLF#EDVLV1UHSRUWLQJ#VKRXOG#EH#SURYLGHG#RQ#D#UHJXODU/#SHULRGLF#EDVLV1UHSRUWLQJ#VKRXOG#EH#SURYLGHG#RQ#D#UHJXODU/#SHULRGLF#EDVLV1UHSRUWLQJ#VKRXOG#EH#SURYLGHG#RQ#D#UHJXODU/#SHULRGLF#EDVLV1

<1446<1446<1446<1446 $OO#ERDUGV#LQGLFDWHG#WKH\#UHFHLYH#UHJXODU#UHSRUWV#IURP#
PDQDJHPHQW#FRPSDULQJ#DFWXDO#DQG#WDUJHWHG#SHUIRUPDQFH1#$#QXPEHU#RI#
ERDUGV#DOVR#LQGLFDWHG#WKH\#DUH#ZRUNLQJ#ZLWK#WKH#'HSDUWPHQW#RI#+HDOWK#
DQG#:HOOQHVV#WR#GHYHORS#DGGLWLRQDO#SHUIRUPDQFH#LQGLFDWRUV1

<1447<1447<1447<1447 :H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#FRPSO\#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#FRPSO\#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#FRPSO\#:H#UHFRPPHQGHG#WKDW#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#FRPSO\#
IXOO\#ZLWK#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#FRUSRUDWH#DQQXDO#IXOO\#ZLWK#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#FRUSRUDWH#DQQXDO#IXOO\#ZLWK#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#FRUSRUDWH#DQQXDO#IXOO\#ZLWK#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\#LQ#IXWXUH#FRUSRUDWH#DQQXDO#
UHSRUWV1UHSRUWV1UHSRUWV1UHSRUWV1

<1448<1448<1448<1448 0RVW#ERDUGV#DJUHHG#ZLWK#WKH#WKUXVW#RI#WKLV#UHFRPPHQGDWLRQ1#$#
QXPEHU#RI#ERDUGV#H[SUHVVHG#DQ#RSLQLRQ#WKDW#WKH#SROLF\#GRHV#QRW#ILW#HDVLO\#
LQWR#WKH#KRVSLWDO#HQYLURQPHQW/#DQG#WKDW#WKHLU#DQQXDO#UHSRUWV#IXOILOO#D#
SURPRWLRQDO#DV#ZHOO#DV#DQ#DFFRXQWDELOLW\#UHTXLUHPHQW1

<1449<1449<1449<1449 :H#UHFRPPHQGHG#WKDW#WKH#&KDLU#RI#WKH#ERDUG#DQG#&(2#RI#HDFK#:H#UHFRPPHQGHG#WKDW#WKH#&KDLU#RI#WKH#ERDUG#DQG#&(2#RI#HDFK#:H#UHFRPPHQGHG#WKDW#WKH#&KDLU#RI#WKH#ERDUG#DQG#&(2#RI#HDFK#:H#UHFRPPHQGHG#WKDW#WKH#&KDLU#RI#WKH#ERDUG#DQG#&(2#RI#HDFK#
UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#DSSHDU#DQQXDOO\#EHIRUH#WKH#&URZQ#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#DSSHDU#DQQXDOO\#EHIRUH#WKH#&URZQ#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#DSSHDU#DQQXDOO\#EHIRUH#WKH#&URZQ#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#DSSHDU#DQQXDOO\#EHIRUH#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH1#&RUSRUDWLRQV#&RPPLWWHH1#&RUSRUDWLRQV#&RPPLWWHH1#&RUSRUDWLRQV#&RPPLWWHH1#

<144:<144:<144:<144: $V#LQGLFDWHG#HOVHZKHUH#LQ#WKLV#5HSRUW/#DOO#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV#DSSHDUHG#DW#KHDULQJV#RI#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH#
EHJLQQLQJ#LQ#-DQXDU\#53331
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4;8



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
<144;<144;<144;<144; %DVHG#RQ#WKH#UHVSRQVHV#UHFHLYHG#IURP#WKH#ERDUGV#RI#WKH#UHJLRQDO#
KRVSLWDO#FRUSRUDWLRQV/#LW#DSSHDUV#WKDW#RXU#UHFRPPHQGDWLRQV#KDYH#EHHQ#
VXEVWDQWLDOO\#LPSOHPHQWHG1

'HSDUWPHQW#RI#+XPDQ#'HSDUWPHQW#RI#+XPDQ#'HSDUWPHQW#RI#+XPDQ#'HSDUWPHQW#RI#+XPDQ#
5HVRXUFHV#'HYHORSPHQW5HVRXUFHV#'HYHORSPHQW5HVRXUFHV#'HYHORSPHQW5HVRXUFHV#'HYHORSPHQW

<144<<144<<144<<144< ,Q#RXU#4<<;#5HSRUW/#ZH#PDGH#WZR#UHFRPPHQGDWLRQV#DV#D#UHVXOW#
RI#DQ#DXGLW#RI#WKH#LPSOHPHQWDWLRQ#RI#WKH#'HSDUWPHQW·V#DXWRPDWHG#1%#
&DVH#6\VWHP1

<1453<1453<1453<1453 :H#UHFRPPHQGHG#WKDW#+5'#SUHSDUH#D#IXOO0FRVW#DQDO\VLV#RI#:H#UHFRPPHQGHG#WKDW#+5'#SUHSDUH#D#IXOO0FRVW#DQDO\VLV#RI#:H#UHFRPPHQGHG#WKDW#+5'#SUHSDUH#D#IXOO0FRVW#DQDO\VLV#RI#:H#UHFRPPHQGHG#WKDW#+5'#SUHSDUH#D#IXOO0FRVW#DQDO\VLV#RI#
DOWHUQDWLYH#PHWKRGV#RI#RSHUDWLQJ#DQG#PDLQWDLQLQJ#WKH#1%#&DVH#6\VWHP1#DOWHUQDWLYH#PHWKRGV#RI#RSHUDWLQJ#DQG#PDLQWDLQLQJ#WKH#1%#&DVH#6\VWHP1#DOWHUQDWLYH#PHWKRGV#RI#RSHUDWLQJ#DQG#PDLQWDLQLQJ#WKH#1%#&DVH#6\VWHP1#DOWHUQDWLYH#PHWKRGV#RI#RSHUDWLQJ#DQG#PDLQWDLQLQJ#WKH#1%#&DVH#6\VWHP1#
7KLV#DQDO\VLV#VKRXOG#EH#SUHSDUHG#SULRU#WR#WKH#H[SLU\#RI#7KLV#DQDO\VLV#VKRXOG#EH#SUHSDUHG#SULRU#WR#WKH#H[SLU\#RI#7KLV#DQDO\VLV#VKRXOG#EH#SUHSDUHG#SULRU#WR#WKH#H[SLU\#RI#7KLV#DQDO\VLV#VKRXOG#EH#SUHSDUHG#SULRU#WR#WKH#H[SLU\#RI#
WKH#1111#DJUHHPHQW#ZLWK#$QGHUVHQ#&RQVXOWLQJ1WKH#1111#DJUHHPHQW#ZLWK#$QGHUVHQ#&RQVXOWLQJ1WKH#1111#DJUHHPHQW#ZLWK#$QGHUVHQ#&RQVXOWLQJ1WKH#1111#DJUHHPHQW#ZLWK#$QGHUVHQ#&RQVXOWLQJ1

<1454<1454<1454<1454 7KH#'HSDUWPHQW#UHVSRQGHG=

+5'#VWLOO#LQWHQGV#WR#H[SORUH#LWV#RSWLRQV#ZLWK#UHJDUG#WR#WKH#
PDLQWHQDQFH#FRQWUDFW#SULRU#WR#WKH#H[SLUDWLRQ#RI#WKH#FXUUHQW#
DJUHHPHQW#ZLWK#$QGHUVHQ#&RQVXOWLQJ#+$&,1#$OWKRXJK#+5'#
IHHOV#WKDW#WKH#UHODWLRQVKLS#ZLWK#$&#KDV#EHHQ#D#JRRG#RQH/#DQG#
WKDW#LW#KDV#UHFHLYHG#YDOXH#IRU#LWV#LQYHVWPHQW#LQ#WKH#ZD\#RI#JRRG#
VROLG#VXSSRUW#DW#FRPSHWLWLYH#SULFLQJ/#LW#GRHV#UHFRJQL]H#WKH#IDFW#
WKDW#WKHUH#PD\#EH#RWKHU#RSWLRQV#DYDLODEOH#IRU#SURYLVLRQ#RI#WKLV#
VXSSRUW#RU#FKDQJHV#LQ#JRYHUQPHQW#GLUHFWLRQ#UHJDUGLQJ#
RXWVRXUFLQJ#DV#D#SUHIHUUHG#URXWH#IRU#WKLV#W\SH#RI#ZRUN1#7KH#
'HSDUWPHQW#SODQV#WR#H[DPLQH#LWV#RSWLRQV#LQ#WKH#VSULQJ#RI#53331

<1455<1455<1455<1455 :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#IDFLOLWDWH#WKH#QHFHVVDU\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#IDFLOLWDWH#WKH#QHFHVVDU\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#IDFLOLWDWH#WKH#QHFHVVDU\#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#IDFLOLWDWH#WKH#QHFHVVDU\#
FKDQJHV#WR#WKH#1%#&DVH#6\VWHP#WR#SURYLGH#WKH#DSSURSULDWH#DXGLW#WUDLO#IRU#FKDQJHV#WR#WKH#1%#&DVH#6\VWHP#WR#SURYLGH#WKH#DSSURSULDWH#DXGLW#WUDLO#IRU#FKDQJHV#WR#WKH#1%#&DVH#6\VWHP#WR#SURYLGH#WKH#DSSURSULDWH#DXGLW#WUDLO#IRU#FKDQJHV#WR#WKH#1%#&DVH#6\VWHP#WR#SURYLGH#WKH#DSSURSULDWH#DXGLW#WUDLO#IRU#
DOO#HQWULHV#WR#),61DOO#HQWULHV#WR#),61DOO#HQWULHV#WR#),61DOO#HQWULHV#WR#),61

<1456<1456<1456<1456 7KH#'HSDUWPHQW#UHVSRQGHG=

7KH#VROXWLRQ#WR#DGGUHVV#WKLV#UHFRPPHQGDWLRQ#ZDV#SXW#LQ#SODFH#
RQ#2FWREHU#:/#4<<;1#+5'01%#DVVXPHV#WKLV#PDWWHU#KDV#EHHQ#
UHVROYHG#WR#WKH#VDWLVIDFWLRQ#RI#$XGLWRU#*HQHUDO*V#2IILFH#DQG#
FRQVLGHUV#WKLV#LVVXH#FORVHG#EDUULQJ#DQ\#IXUWKHU#IHHGEDFN#IURP#
KLV#RIILFH1

<1457<1457<1457<1457 %DVHG#RQ#RXU#5333#UHYLHZ/#WKH#'HSDUWPHQW#KDV#LPSOHPHQWHG#RXU#
VHFRQG#UHFRPPHQGDWLRQ1#5HJDUGLQJ#WKH#ILUVW#UHFRPPHQGDWLRQ/#WKH#
'HSDUWPHQW#RSWHG#IRU#D#WZR0\HDU#H[WHQVLRQ#RI#LWV#PDLQWHQDQFH#FRQWUDFW#
ZLWK#$QGHUVHQ#&RQVXOWLQJ1#+RZHYHU/#LW#DSSHDUV#WKDW#WKHUH#ZDV#QR#
DQDO\VLV#RI#DOWHUQDWLYHV#SULRU#WR#WKLV#GHFLVLRQ#EHLQJ#WDNHQ1#7KH#
'HSDUWPHQW#FKRVH#D#SDWK#RI#VWDELOLW\#DQG#FRQWLQXLW\#DW#D#WLPH#RI#
FRQVLGHUDEOH#RUJDQL]DWLRQDO#FKDQJH1

'HSDUWPHQW#RI#1DWXUDO#'HSDUWPHQW#RI#1DWXUDO#'HSDUWPHQW#RI#1DWXUDO#'HSDUWPHQW#RI#1DWXUDO#
5HVRXUFHV#DQG#(QHUJ\5HVRXUFHV#DQG#(QHUJ\5HVRXUFHV#DQG#(QHUJ\5HVRXUFHV#DQG#(QHUJ\

<1458<1458<1458<1458 ,Q#RXU#4<<:#5HSRUW/#ZH#PDGH#HLJKW#UHFRPPHQGDWLRQV#DV#D#UHVXOW#
RI#DQ#DXGLW#RI#UHYHQXHV#UHFHLYHG#XQGHU#WKH#0HWDOOLF#0LQHUDOV#7D[#$FW#
DQG#UR\DOWLHV#SHUWDLQLQJ#WR#SRWDVK#PLQLQJ1#
4;9 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
<1459<1459<1459<1459 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#FRQWLQXH#LWV#HIIRUWV#WR#LPSURYH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#FRQWLQXH#LWV#HIIRUWV#WR#LPSURYH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#FRQWLQXH#LWV#HIIRUWV#WR#LPSURYH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#FRQWLQXH#LWV#HIIRUWV#WR#LPSURYH#
WKH#0HWDOOLF#0LQHUDOV#7D[#VXEPLVVLRQ#IRUPV#DQG#HQVXUH#WKH#5HJXODWLRQV#WKH#0HWDOOLF#0LQHUDOV#7D[#VXEPLVVLRQ#IRUPV#DQG#HQVXUH#WKH#5HJXODWLRQV#WKH#0HWDOOLF#0LQHUDOV#7D[#VXEPLVVLRQ#IRUPV#DQG#HQVXUH#WKH#5HJXODWLRQV#WKH#0HWDOOLF#0LQHUDOV#7D[#VXEPLVVLRQ#IRUPV#DQG#HQVXUH#WKH#5HJXODWLRQV#
DUH#UHYLVHG#DV#DSSURSULDWH1DUH#UHYLVHG#DV#DSSURSULDWH1DUH#UHYLVHG#DV#DSSURSULDWH1DUH#UHYLVHG#DV#DSSURSULDWH1

<145:<145:<145:<145: 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

7KH#'HSDUWPHQW#LV#LQ#DJUHHPHQW#ZLWK#WKLV#UHFRPPHQGDWLRQ1#
7KH#'HSDUWPHQW#ZLOO#FRQWLQXH#LWV#HIIRUWV#WR#LPSURYH#WKH#
0HWDOOLF#0LQHUDOV#7D[#VXEPLVVLRQ#IRUPV#DQG#WKLV#FRQWLQXLQJ#
SURMHFW#ZLOO#UHVXOW#LQ#WKH#LQFRUSRUDWLRQ#RI#WKH#HOHFWURQLF#YHUVLRQ#
RI#WKH#IRUPV#LQ#WKH#5HJXODWLRQV1

7KH#'HSDUWPHQW#LV#FXUUHQWO\#UHYLHZLQJ#WKH#0HWDOOLF#0LQHUDOV#
7D[#$FW#+007$,#DQG#UHJXODWLRQV#DQG#WKHVH#FKDQJHV#ZLOO#EH#
FRPSOHWHG#E\#0DUFK#4<<;#WR#EH#LQFRUSRUDWHG#LQ#WKH#OHJLVODWLYH#
SDFNDJH#IRU#WKH#IDOO#VHVVLRQ#LQ#4<<;1#

<145;<145;<145;<145; #:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DPHQG#WKH#007$#WR##:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DPHQG#WKH#007$#WR##:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DPHQG#WKH#007$#WR##:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DPHQG#WKH#007$#WR#
LQFOXGH#D#UHTXLUHPHQW#WKDW#WKH#WD[SD\HU#SURYLGH#DQ#DXGLWHG#VWDWHPHQW#RI#LQFOXGH#D#UHTXLUHPHQW#WKDW#WKH#WD[SD\HU#SURYLGH#DQ#DXGLWHG#VWDWHPHQW#RI#LQFOXGH#D#UHTXLUHPHQW#WKDW#WKH#WD[SD\HU#SURYLGH#DQ#DXGLWHG#VWDWHPHQW#RI#LQFOXGH#D#UHTXLUHPHQW#WKDW#WKH#WD[SD\HU#SURYLGH#DQ#DXGLWHG#VWDWHPHQW#RI#
LWV#RSHUDWLRQV#LQ#1HZ#%UXQVZLFN#RU#DQ#DXGLW#RSLQLRQ#RQ#D#VWDWHPHQW#RI#LWV#RSHUDWLRQV#LQ#1HZ#%UXQVZLFN#RU#DQ#DXGLW#RSLQLRQ#RQ#D#VWDWHPHQW#RI#LWV#RSHUDWLRQV#LQ#1HZ#%UXQVZLFN#RU#DQ#DXGLW#RSLQLRQ#RQ#D#VWDWHPHQW#RI#LWV#RSHUDWLRQV#LQ#1HZ#%UXQVZLFN#RU#DQ#DXGLW#RSLQLRQ#RQ#D#VWDWHPHQW#RI#
WD[HV#SD\DEOH#XQGHU#WKH#007$1#WD[HV#SD\DEOH#XQGHU#WKH#007$1#WD[HV#SD\DEOH#XQGHU#WKH#007$1#WD[HV#SD\DEOH#XQGHU#WKH#007$1#

<145<<145<<145<<145< 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

:H#DJUHH#DQG#ZLOO#WDNH#VWHSV#WR#LQFOXGH#WKH#UHTXLUHPHQW#LQ#WKH#
IRUWKFRPLQJ#OHJLVODWLYH#SDFNDJH#WR#EH#FRPSOHWHG#E\#0DUFK#
4<<;1

<1463<1463<1463<1463 :H#UHFRPPHQGHG#WKH#007$#EH#DPHQGHG#WR#LQGLFDWH#WKH#EDVLV#:H#UHFRPPHQGHG#WKH#007$#EH#DPHQGHG#WR#LQGLFDWH#WKH#EDVLV#:H#UHFRPPHQGHG#WKH#007$#EH#DPHQGHG#WR#LQGLFDWH#WKH#EDVLV#:H#UHFRPPHQGHG#WKH#007$#EH#DPHQGHG#WR#LQGLFDWH#WKH#EDVLV#
RI#DFFRXQWLQJ#LV#*HQHUDOO\#$FFHSWHG#$FFRXQWLQJ#3ULQFLSOHV1#RI#DFFRXQWLQJ#LV#*HQHUDOO\#$FFHSWHG#$FFRXQWLQJ#3ULQFLSOHV1#RI#DFFRXQWLQJ#LV#*HQHUDOO\#$FFHSWHG#$FFRXQWLQJ#3ULQFLSOHV1#RI#DFFRXQWLQJ#LV#*HQHUDOO\#$FFHSWHG#$FFRXQWLQJ#3ULQFLSOHV1#

<1464<1464<1464<1464 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

:H#DJUHH#DQG#D#UHIHUHQFH#WR#*HQHUDOO\#$FFHSWHG#$FFRXQWLQJ#
3ULQFLSOHV#ZLOO#EH#LQFRUSRUDWHG#LQ#WKH#OHJLVODWLYH#SDFNDJH#WR#
EH#FRPSOHWHG#E\#0DUFK#4<<;1

<1465<1465<1465<1465 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#ILQDOL]H#WKH#UHYLVHG#XQVLJQHG#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#ILQDOL]H#WKH#UHYLVHG#XQVLJQHG#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#ILQDOL]H#WKH#UHYLVHG#XQVLJQHG#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#ILQDOL]H#WKH#UHYLVHG#XQVLJQHG#
SRWDVK#OHDVHV1SRWDVK#OHDVHV1SRWDVK#OHDVHV1SRWDVK#OHDVHV1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4;:



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
<1466<1466<1466<1466 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

:H#DUH#LQ#DJUHHPHQW#ZLWK#WKLV#UHFRPPHQGDWLRQ#DQG#ZH#DUH#
ZRUNLQJ#RQ#ILQDOL]LQJ#WKH#OHDVHV#LQ#FRQMXQFWLRQ#ZLWK#RXU#
VROLFLWRU#DW#WKH#'HSDUWPHQW#RI#-XVWLFH1#7KHVH#QHJRWLDWLRQV#DUH#
FRPSOH[#DQG#WLPH#FRQVXPLQJ#WKHUHIRUH#ZH#DUH#WDUJHWLQJ#D#WLPH#
IUDPH#RI#WKUHH#WR#VL[#PRQWKV#WR#FRPSOHWH#WKLV#H[HUFLVH#+L1H1#E\#
0DUFK#64/#4<<;,1

<1467<1467<1467<1467 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#HQVXUH#ERWK#SURGXFHUV#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#HQVXUH#ERWK#SURGXFHUV#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#HQVXUH#ERWK#SURGXFHUV#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#HQVXUH#ERWK#SURGXFHUV#
FRPSXWH#UR\DOWLHV#RQ#WKH#EDVLV#RI#WKH#VLJQHG#OHDVHV1#FRPSXWH#UR\DOWLHV#RQ#WKH#EDVLV#RI#WKH#VLJQHG#OHDVHV1#FRPSXWH#UR\DOWLHV#RQ#WKH#EDVLV#RI#WKH#VLJQHG#OHDVHV1#FRPSXWH#UR\DOWLHV#RQ#WKH#EDVLV#RI#WKH#VLJQHG#OHDVHV1#

<1468<1468<1468<1468 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

<RXU#UHFRPPHQGDWLRQ#LV#QRWHG#DQG#VWHSV#DUH#EHLQJ#WDNHQ#WR#
HQVXUH#ERWK#FRPSDQLHV#FRPSO\#ZLWK#WKH#H[LVWLQJ#OHDVHV#
QRWZLWKVWDQGLQJ#WKH#FXUUHQW#QHJRWLDWLRQV1#+RZHYHU#ZH#GR#QRWH#
WKDW#ZLWK#WKH#TXDUWHUO\#EDVLV#RI#UHSRUWLQJ#YHUVXV#PRQWKO\/#
EHFDXVH#RI#WKH#IOXFWXDWLRQV#LQ#VHOOLQJ#SULFH#DQG#SURGXFWLRQ/#WKDW#
WKHUH#ZRXOG#EH#DQ#RSSRUWXQLW\#FRVW#LQ#WKH#DPRXQW#RI#
DSSUR[LPDWHO\#'5;3/333#ZKLFK#RSHUDWHV#LQ#WKH#3URYLQFH·V#
IDYRXU1#7KLV#ILJXUH#LV#EDVHG#RQ#LQIRUPDWLRQ#VXSSOLHG#E\#WKH#
FRPSDQ\#IRU#WKH#SHULRG#RI#-XO\#4<<8#WR#0DUFK#4<<:1#

<1469<1469<1469<1469 :H#UHFRPPHQGHG#WKDW#ZKHQ#WKH#SUHVHQW#OHDVHV#H[SLUH/#WKH#:H#UHFRPPHQGHG#WKDW#ZKHQ#WKH#SUHVHQW#OHDVHV#H[SLUH/#WKH#:H#UHFRPPHQGHG#WKDW#ZKHQ#WKH#SUHVHQW#OHDVHV#H[SLUH/#WKH#:H#UHFRPPHQGHG#WKDW#ZKHQ#WKH#SUHVHQW#OHDVHV#H[SLUH/#WKH#
'HSDUWPHQW#LPSURYH#FDVK#IORZ#E\#UHTXHVWLQJ#PRQWKO\#UHPLWWDQFHV#IURP#'HSDUWPHQW#LPSURYH#FDVK#IORZ#E\#UHTXHVWLQJ#PRQWKO\#UHPLWWDQFHV#IURP#'HSDUWPHQW#LPSURYH#FDVK#IORZ#E\#UHTXHVWLQJ#PRQWKO\#UHPLWWDQFHV#IURP#'HSDUWPHQW#LPSURYH#FDVK#IORZ#E\#UHTXHVWLQJ#PRQWKO\#UHPLWWDQFHV#IURP#
SRWDVK#SURGXFHUV1SRWDVK#SURGXFHUV1SRWDVK#SURGXFHUV1SRWDVK#SURGXFHUV1

<146:<146:<146:<146: 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

<RXU#UHFRPPHQGDWLRQ#LV#QRWHG#DQG#ZLOO#EH#UHYLHZHG#E\#ERWK#
SDUWLHV#GXULQJ#WKH#QHJRWLDWLRQV#IRU#UHQHZDO#RI#WKH#OHDVHV#LQ#
53341

<146;<146;<146;<146; :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#GHYHORS#DQ#DQDO\VLV#RI#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#GHYHORS#DQ#DQDO\VLV#RI#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#GHYHORS#DQ#DQDO\VLV#RI#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#GHYHORS#DQ#DQDO\VLV#RI#WKH#
YDULRXV#UR\DOW\#DOWHUQDWLYHV#SULRU#WR#WKH#0LQLVWHU·V#RSWLRQ#WR#XQLODWHUDOO\#YDULRXV#UR\DOW\#DOWHUQDWLYHV#SULRU#WR#WKH#0LQLVWHU·V#RSWLRQ#WR#XQLODWHUDOO\#YDULRXV#UR\DOW\#DOWHUQDWLYHV#SULRU#WR#WKH#0LQLVWHU·V#RSWLRQ#WR#XQLODWHUDOO\#YDULRXV#UR\DOW\#DOWHUQDWLYHV#SULRU#WR#WKH#0LQLVWHU·V#RSWLRQ#WR#XQLODWHUDOO\#
FKDQJH#WKH#UR\DOW\#LQ#53351#:H#UHFRPPHQGHG#WKDW#D#UR\DOW\#EDVHG#RQ#FKDQJH#WKH#UR\DOW\#LQ#53351#:H#UHFRPPHQGHG#WKDW#D#UR\DOW\#EDVHG#RQ#FKDQJH#WKH#UR\DOW\#LQ#53351#:H#UHFRPPHQGHG#WKDW#D#UR\DOW\#EDVHG#RQ#FKDQJH#WKH#UR\DOW\#LQ#53351#:H#UHFRPPHQGHG#WKDW#D#UR\DOW\#EDVHG#RQ#
SURGXFWLRQ#EH#RQH#RI#WKH#DOWHUQDWLYHV1#SURGXFWLRQ#EH#RQH#RI#WKH#DOWHUQDWLYHV1#SURGXFWLRQ#EH#RQH#RI#WKH#DOWHUQDWLYHV1#SURGXFWLRQ#EH#RQH#RI#WKH#DOWHUQDWLYHV1#

<146<<146<<146<<146< 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

<RXU#UHFRPPHQGDWLRQ#LV#QRWHG#DQG#ZH#DJUHH#WKDW#DOWHUQDWLYHV#
IRU#UR\DOW\#GHWHUPLQDWLRQ#ZLOO#EH#H[SORUHG#LQ#DGYDQFH#RI#WKH#
UHQHZDO#RI#WKH#OHDVHV#LQ#WKH#\HDU#53341#

<1473<1473<1473<1473 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#LPSURYH#LWV#DSSURDFK#WR#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#LPSURYH#LWV#DSSURDFK#WR#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#LPSURYH#LWV#DSSURDFK#WR#WKH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#LPSURYH#LWV#DSSURDFK#WR#WKH#
DXGLWV#RI#SRWDVK#SURGXFHUV1DXGLWV#RI#SRWDVK#SURGXFHUV1DXGLWV#RI#SRWDVK#SURGXFHUV1DXGLWV#RI#SRWDVK#SURGXFHUV1

<1474<1474<1474<1474 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

:H#DJUHH#ZLWK#WKLV#UHFRPPHQGDWLRQ#DQG#KDYH#MXVW#UHFHQWO\#
GHYHORSHG#DQG#FDUULHG#RXW#D#VLJQLILFDQWO\#VWUHQJWKHQHG#DXGLW#
4;; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
DSSURDFK#WR#SRWDVK#DXGLWV#ZKLFK#DGGUHVVHG#\RXU#
UHFRPPHQGDWLRQ#IRU#D#PRUH#IRUPDO#GRFXPHQWDWLRQ#RI#WKH#
SODQQLQJ/#FRQGXFW#DQG#UHSRUWLQJ#RI#WKH#DXGLW1#

<1475<1475<1475<1475 $V#ZH#UHSRUWHG#LQ#4<<</#WKH#'HSDUWPHQW#LV#WDNLQJ#VWHSV#WR#
LPSOHPHQW#RXU#UHFRPPHQGDWLRQV1#3URSRVHG#FKDQJHV#WR#WKH#0HWDOOLF#
0LQHUDOV#7D[#$FW#KDYH#EHHQ#GUDIWHG/#EXW#SDUWO\#DV#D#FRQVHTXHQFH#RI#WKH#
HOHFWLRQ#LQ#4<<<#KDYH#VWLOO#QRW#EHHQ#VXEPLWWHG#WR#WKH#/HJLVODWLYH#
$VVHPEO\1#+RZHYHU/#WKH#UHYLVHG#SRWDVK#OHDVH#KDV#QRZ#EHHQ#ILQDOL]HG#
DQG#VLJQHG1

'HSDUWPHQW#RI#6XSSO\#'HSDUWPHQW#RI#6XSSO\#'HSDUWPHQW#RI#6XSSO\#'HSDUWPHQW#RI#6XSSO\#
DQG#6HUYLFHVDQG#6HUYLFHVDQG#6HUYLFHVDQG#6HUYLFHV

<1476<1476<1476<1476 ,Q#RXU#4<<:#5HSRUW/#ZH#PDGH#ILYH#UHFRPPHQGDWLRQV#DV#D#UHVXOW#
RI#DQ#DXGLW#RI#WKH#JRYHUQPHQW·V#GHFLVLRQ#WR#SULYDWL]H#LWV#GDWD#SURFHVVLQJ#
IDFLOLW\#+'DWD#&HQWUH,1#

<1477<1477<1477<1477 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#HQVXUH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#HQVXUH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#HQVXUH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#HQVXUH#
WKH#&RQVRUWLXP#EULQJ#WKH#'DWD#&HQWUH#LQ#OLQH#ZLWK#FRQWURO#UHTXLUHPHQWV#WKH#&RQVRUWLXP#EULQJ#WKH#'DWD#&HQWUH#LQ#OLQH#ZLWK#FRQWURO#UHTXLUHPHQWV#WKH#&RQVRUWLXP#EULQJ#WKH#'DWD#&HQWUH#LQ#OLQH#ZLWK#FRQWURO#UHTXLUHPHQWV#WKH#&RQVRUWLXP#EULQJ#WKH#'DWD#&HQWUH#LQ#OLQH#ZLWK#FRQWURO#UHTXLUHPHQWV#
VHW#RXW#LQ#WKH#FKDUWHUHG#DFFRXQWDQWV·#UHSRUW1VHW#RXW#LQ#WKH#FKDUWHUHG#DFFRXQWDQWV·#UHSRUW1VHW#RXW#LQ#WKH#FKDUWHUHG#DFFRXQWDQWV·#UHSRUW1VHW#RXW#LQ#WKH#FKDUWHUHG#DFFRXQWDQWV·#UHSRUW1

<1478<1478<1478<1478 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KH#&RQVRUWLXP/#LQ#FRQVXOWDWLRQ#ZLWK#WKLV#GHSDUWPHQW/#LV#
DGGUHVVLQJ#WKH#LVVXHV#LGHQWLILHG#IRU#LPSURYHPHQW1#7KH#7766#
VHFXULW\#SURWRFRO#UHSODFHPHQW#LV#D#YHU\#FRVWO\#XQGHUWDNLQJ#WR#
JRYHUQPHQW#DV#PDMRU#PRGLILFDWLRQV#DUH#UHTXLUHG#WR#D#ODUJH#
VXLWH#RI#FXVWRPL]HG#DSSOLFDWLRQV1#7KHVH#FKDQJHV#DUH#EHLQJ#
PDGH#DV#V\VWHPV#DUH#UHSODFHG#DQG#DV#DSSOLFDWLRQV#VXSSRUW#
EXGJHWV#SHUPLW1#7KH#SDFH#RI#UHDFKLQJ#WKH#UHTXLUHPHQW#LV#
KHDYLO\#GHSHQGHQW#RQ#EXGJHW#DYDLODEOH#IRU#WKLV#SULRULW\#ZLWK#
UHVSHFW#WR#WKH#7766#UHSODFHPHQW1#

<1479<1479<1479<1479 :H#UHFRPPHQGHG#WKDW#WKH#UHOHYDQW#VHFWLRQ#RI#WKH#DJUHHPHQW#EH#:H#UHFRPPHQGHG#WKDW#WKH#UHOHYDQW#VHFWLRQ#RI#WKH#DJUHHPHQW#EH#:H#UHFRPPHQGHG#WKDW#WKH#UHOHYDQW#VHFWLRQ#RI#WKH#DJUHHPHQW#EH#:H#UHFRPPHQGHG#WKDW#WKH#UHOHYDQW#VHFWLRQ#RI#WKH#DJUHHPHQW#EH#
FODULILHG#VR#WKDW#DSSURSULDWH#ILQDQFLDO#LQIRUPDWLRQ#FDQ#EH#REWDLQHG#IURP#FODULILHG#VR#WKDW#DSSURSULDWH#ILQDQFLDO#LQIRUPDWLRQ#FDQ#EH#REWDLQHG#IURP#FODULILHG#VR#WKDW#DSSURSULDWH#ILQDQFLDO#LQIRUPDWLRQ#FDQ#EH#REWDLQHG#IURP#FODULILHG#VR#WKDW#DSSURSULDWH#ILQDQFLDO#LQIRUPDWLRQ#FDQ#EH#REWDLQHG#IURP#
WKH#&RQVRUWLXP#SDUWQHUV1#WKH#&RQVRUWLXP#SDUWQHUV1#WKH#&RQVRUWLXP#SDUWQHUV1#WKH#&RQVRUWLXP#SDUWQHUV1#

<147:<147:<147:<147: 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=

11111WKH#SXUSRVH#RI#WKLV#VHFWLRQ#ZDV#WR#HQVXUH#ZH#ZRXOG#
DQQXDOO\#KDYH#HYLGHQFH#RI#WKH#VROYHQF\#RI#WKH#&RQVRUWLXP#
FRPSDQLHV1#,W#LV#QRW#FOHDU11111WKDW#WKLV#LV#LQ#IDFW#ZKDW#LV#
UHTXHVWHG#DQG#ZKHWKHU#DQ#$XGLWRU·V#5HSRUW/#QRW#D#ILQDQFLDO#
VWDWHPHQW/#LV#WKH#UHTXLUHPHQW1#,Q#DQ\#FDVH#ZH#ZRXOG#QRW#H[SHFW#
DQ\#´PDQDJHPHQW#OHWWHUVµ#XQOHVV#WKH#H[WHUQDO#DXGLWRU#IRXQG#
GLVFUHSDQFLHV1#,Q#WKH#FDVH#RI#'DWDFRU2,60#WKH\#GLG#VXEPLW#D#
OHWWHU#WKDW#EDVLFDOO\#WHVWLILHG#WKDW#WKH#DXGLW#KDG#EHHQ#GRQH1#,Q#
WKH#FDVH#RI#8QLV\V/#WKH\#UHSOLHG#ZLWK#DQ#$QQXDO#5HSRUW#VWDWLQJ#
WKDW#´8QLV\V#&DQDGD#,QF1#GRHV#QRW#FRPSOHWH#H[WHUQDO#DXGLWV#
RQ#WKHLU#ILQDQFLDO#VWDWHPHQWVµ1#$V#\RX#NQRZ#KRZHYHU#WKH#8161#
SDUHQW#LV#D#SXEOLFO\#WUDGHG#FRPSDQ\/#DQG#WKHLU#ILQDQFLDO#
SRVLWLRQ#ZDV#LQYHVWLJDWHG#ZKHQ#WKH#FOHDU#SDWK#WHFKQRORJ\#ZDV#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 4;<



)ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN &KDSWHU#<
DFTXLUHG#LQ#4<<90<:1#7KH#FRQWUDFW#DOORZV#IRU#D#́ UHSRUW#RQ#WKH#
ILQDQFLDO#VWDWHPHQWµ#QRW#DXGLWHG#ILQDQFLDO#VWDWHPHQWV1#3HUKDSV#
WKH#H[WHUQDO#DXGLW#UHSRUW#IURP#'DWDFRU2,60#VKRXOG#EH#PRUH#
GHWDLOHG1#8QLV\V/#FOHDUO\#KDV#QRW#DWWHPSWHG#WR#IXOILO#WKHLU#
UHTXLUHPHQW#KHUH#XQOHVV#RQH#DFFHSWV#WKH#$QQXDO#5HSRUW#DV#
HYLGHQFH#RI#VROYHQF\1

,W#VKRXOG#DOVR#EH#QRWHG#WKDW#WKH#3URYLQFH#KDV#H[WHQVLYH#ULJKW#
WR#DXGLW#XQGHU#7145+D,#RQ#D#FRQILGHQWLDO/#QRQ0GLVFORVXUH#EDVLV#
DOO#´ERRNV/#UHFRUGV/#GRFXPHQWV#DQG#RWKHU#HYLGHQFH1111µ1#
7KHUH#KDV#QRW#EHHQ#DQ\#HYLGHQFH#WKDW#ILQDQFLDO#SUREOHPV/#LQ#
HLWKHU#SDUWQHU/#KDV#LPSDFWHG#RQ#WKH#SHUIRUPDQFH#RI#WKH#
FRQWUDFW#VR#QR#DXGLW#KDV#EHHQ#LQLWLDWHG#E\#RXUVHOYHV1

<147;<147;<147;<147; :H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DQDO\VH#WKH#UHVXOWV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DQDO\VH#WKH#UHVXOWV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DQDO\VH#WKH#UHVXOWV#RI#WKH#:H#UHFRPPHQGHG#WKDW#WKH#'HSDUWPHQW#DQDO\VH#WKH#UHVXOWV#RI#WKH#
YDOXH#DVVXUDQFH#VWXG\/#GRFXPHQW#WKH#UHVXOWV/#PDNH#UHFRPPHQGDWLRQV#IRU#YDOXH#DVVXUDQFH#VWXG\/#GRFXPHQW#WKH#UHVXOWV/#PDNH#UHFRPPHQGDWLRQV#IRU#YDOXH#DVVXUDQFH#VWXG\/#GRFXPHQW#WKH#UHVXOWV/#PDNH#UHFRPPHQGDWLRQV#IRU#YDOXH#DVVXUDQFH#VWXG\/#GRFXPHQW#WKH#UHVXOWV/#PDNH#UHFRPPHQGDWLRQV#IRU#
FKDQJH#ZKHUH#DSSURSULDWH#DQG#SUHSDUH#DQ#DSSURSULDWH#DFWLRQ#SODQ1#FKDQJH#ZKHUH#DSSURSULDWH#DQG#SUHSDUH#DQ#DSSURSULDWH#DFWLRQ#SODQ1#FKDQJH#ZKHUH#DSSURSULDWH#DQG#SUHSDUH#DQ#DSSURSULDWH#DFWLRQ#SODQ1#FKDQJH#ZKHUH#DSSURSULDWH#DQG#SUHSDUH#DQ#DSSURSULDWH#DFWLRQ#SODQ1#

<147<<147<<147<<147< 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KH#'HSDUWPHQW#KDV#GRQH#WKLV1#7KH#UHVXOWV#RI#WKLV#VWXG\#ZHUH#
UHYLHZHG#E\#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#+'66,#
&RQWUDFW#0DQDJHPHQW#DQG#FRPPXQLFDWHG#WR#WKH#
'HSDUWPHQWV1#7KH#'HSDUWPHQWDO#FRQWUDFW#DGYLVRU\#FRPPLWWHH#
+'&:*,#ZDV#JLYHQ#WKH#UHSRUW#DQG#LW#ZDV#GLVFXVVHG#DQG#
DFFHSWHG#DW#WKHLU#54#0DUFK#4<<:#PHHWLQJ1

<1483<1483<1483<1483 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#UHYLHZ#WKH#FRVW#DOORFDWLRQ#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#UHYLHZ#WKH#FRVW#DOORFDWLRQ#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#UHYLHZ#WKH#FRVW#DOORFDWLRQ#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#UHYLHZ#WKH#FRVW#DOORFDWLRQ#
PRGHO#FXUUHQWO\#LQ#SODFH#DQG#JLYH#FRQVLGHUDWLRQ#WR#VXJJHVWLRQV#SXW#PRGHO#FXUUHQWO\#LQ#SODFH#DQG#JLYH#FRQVLGHUDWLRQ#WR#VXJJHVWLRQV#SXW#PRGHO#FXUUHQWO\#LQ#SODFH#DQG#JLYH#FRQVLGHUDWLRQ#WR#VXJJHVWLRQV#SXW#PRGHO#FXUUHQWO\#LQ#SODFH#DQG#JLYH#FRQVLGHUDWLRQ#WR#VXJJHVWLRQV#SXW#
IRUZDUG#E\#WKH#XVHU#JURXS1IRUZDUG#E\#WKH#XVHU#JURXS1IRUZDUG#E\#WKH#XVHU#JURXS1IRUZDUG#E\#WKH#XVHU#JURXS1

<1484<1484<1484<1484 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KLV#LV#LQ#SURFHVV1#3ULQFLSOHV#KDYH#DOUHDG\#EHHQ#GLVFXVVHG#ZLWK#
WKH#,766&1#6RPH#GHWDLO#LVVXHV#UHPDLQ#EXW#ZH#DUH#LQ#WKH#SURFHVV#
RI#FRPLQJ#XS#ZLWK#D#UHFRPPHQGDWLRQ1#:H#DUH#YHU\#FRJQL]DQW#
RI#WKH#LVVXH#RI#´SD\LQJ#WZLFH#IRU#WKH#VDPH#VHUYLFHµ1#(DFK#
VHUYLFH#LQFOXGLQJ#WKH#PDLQIUDPH#LV#SULFHG#VHSDUDWHO\#DQG#FDUH#
LV#WDNHQ#ZLWK#HDFK#QHZ#RUGHU#WR#HQVXUH#WKH#SULFH#UHIOHFWV#
FRPSHWLWLYH#PDUNHW#UDWHV1#$V#GHSDUWPHQWV#PLJUDWH#RII#WKH#
PDLQIUDPH#WKHUH#PD\#EH#DQ#LVVXH#RI#WKH#UHPDLQLQJ#GHSDUWPHQWV#
KDYLQJ#WR#FRYHU#WKH#SULFH#RI#WKH#PDLQIUDPH#EXW#WKLV#LV#QRZ#
EHLQJ#ZDWFKHG#WR#HQVXUH#GHFLVLRQV#DFFRXQW#IRU#VXQN#FRVWV#DQG#
YDOXH#IRU#PRQH\1#7KLV#LV#D#JRYHUQPHQW#SUREOHP#DQG#LV#EHLQJ#
DGGUHVVHG#WKURXJK#FROOHFWLYH#SODQQLQJ1#$#FRVW#DOORFDWLRQ#
PRGHO#LV#XQGHU#UHYLHZ#DQG#ZLOO#VKRUWO\#EH#WDNHQ#WR#WKH#
JRYHUQPHQW#E\#'66#IRU#UDWLILFDWLRQ1

<1485<1485<1485<1485 :H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#WDNH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#WDNH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#WDNH#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#RI#6XSSO\#DQG#6HUYLFHV#WDNH#
DGYDQWDJH#RI#SURYLVLRQV#RI#WKH#DJUHHPHQW#WKDW#WUDQVIHU#XS#WR#48(#RI#WKH#DGYDQWDJH#RI#SURYLVLRQV#RI#WKH#DJUHHPHQW#WKDW#WUDQVIHU#XS#WR#48(#RI#WKH#DGYDQWDJH#RI#SURYLVLRQV#RI#WKH#DJUHHPHQW#WKDW#WUDQVIHU#XS#WR#48(#RI#WKH#DGYDQWDJH#RI#SURYLVLRQV#RI#WKH#DJUHHPHQW#WKDW#WUDQVIHU#XS#WR#48(#RI#WKH#
4<3 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#< )ROORZ0XS#RQ#3ULRU#<HDUV·#$XGLW#:RUN
PDLQIUDPH#SHUVRQQHO#UHVRXUFH#FRVWV#DQQXDOO\#IURP#PDLQIUDPH#WR#FOLHQW#PDLQIUDPH#SHUVRQQHO#UHVRXUFH#FRVWV#DQQXDOO\#IURP#PDLQIUDPH#WR#FOLHQW#PDLQIUDPH#SHUVRQQHO#UHVRXUFH#FRVWV#DQQXDOO\#IURP#PDLQIUDPH#WR#FOLHQW#PDLQIUDPH#SHUVRQQHO#UHVRXUFH#FRVWV#DQQXDOO\#IURP#PDLQIUDPH#WR#FOLHQW#
VHUYHU#HQYLURQPHQWV#RU#UH0QHJRWLDWH#WKLV#SDUW#RI#WKH#DJUHHPHQW#LI#VHUYHU#HQYLURQPHQWV#RU#UH0QHJRWLDWH#WKLV#SDUW#RI#WKH#DJUHHPHQW#LI#VHUYHU#HQYLURQPHQWV#RU#UH0QHJRWLDWH#WKLV#SDUW#RI#WKH#DJUHHPHQW#LI#VHUYHU#HQYLURQPHQWV#RU#UH0QHJRWLDWH#WKLV#SDUW#RI#WKH#DJUHHPHQW#LI#
QHFHVVDU\1#QHFHVVDU\1#QHFHVVDU\1#QHFHVVDU\1#

<1486<1486<1486<1486 7KH#'HSDUWPHQW#UHVSRQGHG#DW#WKH#WLPH=#

7KH#JRYHUQPHQW#XVDJH#RI#WKH#PDLQIUDPH#KDV#FRQWLQXHG#WR#
LQFUHDVH#VLQFH#WKH#&RQVRUWLXP#KDV#DVVXPHG#LWV#RSHUDWLRQ1#$V#
+DQG#ZKHQ,#WKLV#XWLOL]DWLRQ#GHFUHDVHV#WKH#&RQWUDFW#
0DQDJHPHQW#ZLOO#GLOLJHQWO\#SXUVXH#WKH#UHDOORFDWLRQ#EHQHILWV1#

<1487<1487<1487<1487 $V#ZH#UHSRUWHG#LQ#4<<</#WKH#'HSDUWPHQW#LV#WDNLQJ#VWHSV#WR#
LPSOHPHQW#RXU#UHFRPPHQGDWLRQV1#7ZR#VLJQLILFDQW#LVVXHV#DUH#VWLOO#
RXWVWDQGLQJ/#UHODWLQJ#WR#RXU#UHFRPPHQGDWLRQ#VHW#RXW#LQ#SDUDJUDSK#<1477#
GHDOLQJ#ZLWK#WKH#'DWD#&HQWUH·V#FRQWURO#SURFHGXUHV1#7KH#ILUVW#LV#WKDW#WKH#
'DWD#&HQWUH#LV#XQDEOH#WR#REWDLQ#DVVXUDQFH#WKDW#LWV#VHFXULW\#SURFHGXUHV#
VXUURXQGLQJ#WKH#SURFHVVLQJ#RI#WUDQVDFWLRQV#PHHW#DFFHSWDEOH#LQGXVWU\#
VWDQGDUGV1#7KH#VHFXULW\#V\VWHP#ZDV#GHYHORSHG#LQ0KRXVH#E\#WKH#
JRYHUQPHQW#PRUH#WKDQ#WZHQW\#\HDUV#DJR1#7KH#VHFRQG#LV#WKDW#WKH#'DWD#
&HQWUH#GRHV#QRW#KDYH#D#'LVDVWHU#5HFRYHU\#3ODQ#WKDW#ZRXOG#HQDEOH#LW#WR#
FRQWLQXH#WR#SURYLGH#VHUYLFHV#WR#WKH#JRYHUQPHQW#LQ#WKH#HYHQW#RI#D#PDMRU#
GLVUXSWLRQ1#7KH#'HSDUWPHQW#KDV#LQGLFDWHG#WKDW/#EHFDXVH#RI#WKH#FRVWV#
LQYROYHG/#WKHVH#VLWXDWLRQV#DUH#XQOLNHO\#WR#FKDQJH#LQ#WKH#QHDU#IXWXUH1

<1488<1488<1488<1488 ,W#VKRXOG#EH#QRWHG#WKDW#WKH#PDNH0XS#RI#WKH#&RQVRUWLXP#RSHUDWLQJ#
WKH#3URYLQFH·V#'DWD#&HQWUH#KDV#FKDQJHG1#,W#QRZ#FRQVLVWV#RI#8QLV\V#
&DQDGD#,QF1#DQG#[ZDYH1
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