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DUH QRW FODVVLAHG DFFRUGLQJ WR LQWHUQDWLRQDO VWDQGDUGV )RU LQ
DUH SUHVHQWHG VHSDUDWHO\ IRU VRPH RI WKH PDMRU IXQFWLRQV VXFK DV
WKH WRWDO EXGJHWHG H[SHQGLWXUH LV QRW FODVVLAHG E\ IXQFWLRQ 7KL
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D$0OO H[SHQGLWXUHVHBRE FOILFVNOANGLAFDWLRQ IRU %< DQG WKH RDWHJ
8(62&4#7)$*OH1*"H$%" &#' (" &)*OH#&"-&%-0OM
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206(I-$*$O# BEHSO*(SHH1$*&"#'8' 28H#$-*(,#8(6$*5(%*+ TW<M*G 1$*0(,"-"$00*(5*#1$0$*2%' (%W AS&Y*$O# 6 EHS0* 0*-'%6$8H#) 4*
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KRZ PDQ\ PRQWKY RI GDWD RQ DFWXDO H[SHQGLWXU
HVWLPDWHV RI WKH \HDU SULRU WR WKH EXGJHW \HD

D$0OO WYWLPDWHV KDYH EHHQ XSGDWHG IURP WKH RUL
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3ULRU \HDU GDWD VKRXOG EH FODVVLAHG DQG SUHVHQWHG LQ IRUPDWYV WKI
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24D%F=1314626B54Q

D<HV SWDRWGDWD DUH DOZD\V DGMXVWHG WR EH FRPSDUDEOH WR WKH EX
E<HV LQ PRVW FBNMUBVGDSWDRWH DGMXVWHG WR EH FRP$DUDEOH

F<HV LQ VRPH FHWOHIVGBWIDRDUH DGMXVWHG WR EH FRPEDUDEOH EXW VLJQ
GHYLDWLRQV EHWZHHQ SULRU \HDU DQG EXGJHW \HDU FODVVLAFDWLRQV

Gl1R SWHWMBRW 6DWD DUH QRW DGMXVWHG WR EH FRPSDUDEOH RU QR SULRU
2%$0$"#$-M
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H1$I0*+ - $H#H%(2(0&)
s

TNBEHEBSS0*&E(,"#" HH#(*&H*) S&OH*HO(WHL ' %-0*(5@*7 #*" (#*8)) @*H&H*%S$I$" $*5(%*+ TWD*&Y6$*
LGHQWLAHG LQGLYLGXDOO\
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8>A%Y06J1%#G1: CEBM&CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:C;14626B540%@J26%B3%
WKH PRVW UHFHQW \HDU SUHVHQWHG IRU ZKLFK DOO|UHYHQXHV UHAHFW

SNBQ*4$8I60% 2% (Vo #(*H#1$*7 - $H#*4$&Y*K+TW<LM
TNBL1%$$*4D8RR0' (Vo H(*H1$*7 - $H*A$&Y6*K+TWCLM
8M$5(%$ AN CM

-MA (*&8H#, &) *-&H#&*5(%0* &) BB &Y6$*206$0$" #S-*"*#1$*7 - $H*(%*0,22(%o#t" *7 - $H#*
-(8,6%"#&# ("M
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)CBD10B413%I5=%+C136B543%88%24D%8S7
", $0#'("0*cc*&"-*ca*&OR*&7 (,#*2%' (WA &Y™ "5(%6 &#' ("*2%(1'-$-*5(%*-$T#@* Yo &H#1$%* #1 & " *$H2$"-'#,%$0* (%*%$I$",$0M

88AI13%6J1%#G1:A6B%M&CDE16%"=5F5320%5=%24L.%3CFF5=6B4E%<CDE16%D5:0;14626B54%
F=13146%B415=;26B54%=10261D%65%6J1%E5M1=4;146%D1<6%I5=%6J1%L12=%F=1:1DB4E%6J1%%
<CDE16%L12=Q

NSO @HBS"0'I$*"5(%668H (" 0*2%$0$ HS-*("#1$)BI$)*&"-*B(62(0H (*(5*.(1$%"6$" 1+ S T#*
5(%*#1$*4$&Y6*2%6$8S-" *#1$+7 - $#*4$&YM

TNPS0@H(BO&H ("("*#1$%)$I$)*(5*-$7H#-0*2%$0$ #$-@*7 #-0(6$+ 62(YoH& " #*-$#8) 0*&T #H1$*
8(62(0'# ("*(5*#1$*-$7#*&%$*$H8),-$-M

BNTS0@*7 #*(")A(IB6&H ("*("H#1$%)$I$)*(5*-$T#~'0*2%$0$"#$-M
“MA(@*""5(%68&H ("% SYBHH1S* . (1$%"6$" #*-$TH#*5(%*+ TWD*0*" (#*2%$0%$"#$-M
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8SA206J1%#G1: CEBM&CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:C;14626B540%@J26%B3%
WKH PRVW UHFHQW \HDU SUHVHQWHG IRU ZKLFK WKH GHEW AJXUHV UHAI

&M*GO(*4$&%0*2%" (Y #(*#1$*7 ,- $#*4$&%0*K+TW<LM
TNB1%$S*APRER0' (Yo H(*H1$*7 ,- $#*4$&Y0*K+TWCLM
8M*+$5(%$*+TWcM

MA(*&8H,&)*-8H& 5(USYo" 65 #*-STH* QIS 206$0$ #E-"#1$*7 - $#*(%6*0,22(%o#t" *7 - $#*
-(8,6$"#&H# ("M
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.DDB6B5420%-415=;26B54%%$11D1D%I5=%2%R5;F=1J143BM1%#G

&CDE16%"=5F5320

)CBD10B413%I5=%+C136B54%8T7
I"+6(04*8(,"H#%'SO@* . (13%"6$ " H0*&-6""0#BI6*5, "-0%(HO-$H#1$*&"™ &)*7 - SHO@*(5HS % $5$% % $-*H#(*&0*SHAYEW?T - $H#EV4*E
>(%*$H&62)$@*0(6$*8(,"#%'S0*1&I$*)&%.$*2$"0'("*(%*0(8'€&)*0$8, %' #4*2%( % &B60**0$H*, 2*&O*SHHY&WT - $HEI64*5 "-D@*C
UHYHQXHVY FROOHFWHG DQG WKH EHQHAWY SDLG DUH UHFRUGHG LQ D VHSD!I
96&".$*"*0'e$*&"-*08(2$@*7 4" 5(%6&H (Y $)&HS-H#(*#1$6*6, 04 T$*6&-$*&1&') &7)$*5(%*&*B(62%$1$"0'1$*,"-$%00#&"-" *(5*

WKH JRYHUQPHQW:-V WUXH AVFDO SRVLWLRQ $QRWKHU H[DPSOH RI WKH XVH
("*14-9%(8&%7("Z6"'$%&)*%$0(,%8$0@*O 1$%$*%6$I$", $0*596(6*2%(-, 8" *&"-*0$))" *#1(0$*%6$0(, %68$0*EI6$*8L8""$)$-*#1%(,
040#$B0*(HO'-$HH1$+&"™ &)*7 - SHM*I"*0(6$*8&0S0@*H#1$*0$28%68# ("*$" $"-$%6$-*T4*& *SHHYEWT - $HEY64*5, "-*0$%I$0*&*

TY

H$8, 415



OHJLWLPDWH SROLWLFDO SXUSRVH DQG WKH AQDQFHV DQG DFWLYLWLHV RI
WKLV VWUXFWXUH LV XVHG IRU REIXVFDWLRQ DQG OLWWOH RU QRWKLQJ LV

8TAIL3%6J1%#G1:A6B%&CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:0;14626B54%
F=13146%B415=;26B54%54%1G6=2X<CDE162=L%IC4D3%I15=%26%01236%6J1%<CGDE16%L12=Q

EMBO@HES"0'1$*'5(%6&# ("*("*SH#Y W - $#&%4*5,"-0*'0*2%$0$ " #$-@*"'8),-"".*7 (#1*&*" &Y% &H#'|$*
-'08,00'("*&"-*9,&"##&#'I1$*$0# 6 &H#SOM

TNPSO@*(WB6&# ("' 0*2%$0$ #$-@*1'.1)" . 1#" *RS4*$H#%EWT - $#8&%4*5,"-0@*7 #*0(6$*-$#& ') 0* &% $*
$H8),-$-M

BMS0@*0(6$*(B6&H ("+'0*2%$0$"#$-@*7 #*#*)&8RO*62(%6#& " #*-$#&")OM
-MA(@*"5(%68&H ("*("EHUEWT - $H&YA*5,"-0%'0*" (#*2%$0$"#$-M
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I"*6&"4*880S0@*H#1$*8$ " H#Y68)*. (I$%"6$"#+0,22(YoHOH#1$*2%(1'0'("*(5*&*. ((-*(%*0$%I'8$* 74*&*) (O$%6*)$I1$)*(5*. (1$%" 65" #*
H1%(,. 156" " #$%. (13%"6$ " #&)*#%&"05$%*(5*5,"-OM*G 1'0*'0*"$8$008.%64*7$8&, 0$@*"-$2$""-$"#*5%(6*#1$*) $1$)*(5*&-6""0#%
-$85 " HY08) ©&H' ("HHLE&HSH OHO* &+ 1$"+8(, "HObA@*#1$*8& 288 HA*5(%*%SIS" $*8()) S84 ("*(5*&*) (8&)*.(1$%"6$ " #+'0*,") R$) 4*#(
VXIAFLHQW WR SD\ IRU DOO LWV H[SHQVHV +RZHYHU EHFDXVH WKH DFWLYL
H1$+8$"#9%6&)*.(13%"6$" #@* #+'0%,") R$) 4*#(*%$8 15*#1$*086$%)$I$)*(5*%$I'SO*" H#1$*7 - $SHM*G 1,0 #+' 06 2(%#&" #*#(*"'8),-$
7 - $#+2%(2(0&)*&*OHEHSOS H 1 &+ $H2) 8'#) 4*"- BEHBO*H1$*&6 (,"#+&"-*2,%2(0$0* (5*#1$0$*#%6&"05$%0M

SUASI3%6J1%#G1:A6B%M&CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:0;14626B54%
F=13146%B415=;26B54%54%B461=E5M1=4,14620%6=24311=3%I5=%26%01236%6JL%<CDE16%L12=Q

SNTSO@HES0'I$*"5(6&H ("*("*"#$%. (15%"6$" #E&) H#%&"05$%0* 0*2%$0$" #$-@*"8),-" *T (H1*&*
"&U6%68&H 1$*-'08,00'("&"-*0, &"# HE&H' I$*$OH 6EHSOM

TNPS0@H(BO&H ("*'0*20%6$0$ #$-@*1'. 1) . 1#" *R$A*"#$%. (1$%"6$ " #&) #%&"05$%0@*7 #*0(6$*
-$#8)0*8%$*$H8),-$-M

BVIB0@*0(6$*(BH6&H ("+'0*2%$0$" #$-@*7 #*'#*)&BRO*62(#&"#*-$#&')OM
MA(@*"5(%BEH ("*("*" 0. (15%" 63" #&)*#96&"05$%60* 0*" (#+2%$0$ " #$-M
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VAL 3%6J1%#G1: 6% &CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:C
F=13146%B415=;26B54%54%6=24311=3%65%FC<0B:%:5=F5=26B543%15=%26%012

ENTSO@HES 0'IS*5(%68H (*("*#96&"05$Y0*#(*2,7)'8*8(%62(%&H ("0*0*2%$0$ " #$-@*"8),-"
"&O6%&H1$*-'08,00'("*&"-*0, &" # HEH'I$*$O# 6EHSOM

TVPSO@*(BO&H ("*'0*2%$0$" #$-@*1'. 1) 1#" *RS4*#%6&"05$%0*#(*2,7)'8*8(%2(%&H ("0@*7
-$#&")0*&%$*$H8),-$-M

BNTS0@*0(6$*(BH6&H (" 0*2%$0$"#$-@*7 4+ #*) &8RO 62(Y%o#&"#*-$#&')OM
MA(@*"'5(%6&H (" HIbGBB*#(*2, 7) 8*8(%2(Y%6&H ("0* 0*" (#*2%$0$"#$-M
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7KH WHUP "TXDVL AVFDO DFWLYLWLHVpy UHIHUV WR D EURDG UDQJH RI DF%\/L\
WKURXJK WKH UHJXODU EXGJHW SURFHVV EXW DUH QRW )RU H[DPSOH D-=TX|
RI SURYLGLQJ D GLUHFW VXEVLG\ WKURXJK WKH DSSURSULDWLRQ SURFHMV

#1%(,.1%)(&"0*&#* 7$) (OWB&YRSH+Y08HS05(%6* 28%6#'8, ) &% &BH ' $O@*(VoH#1 &#*&"+$ " #$%2%'0$*2%(I'-$* . ((-0*(%*0$%1'8$

U8



FRPPHUFLDO UDWHV WR FHUWDLQ LQGLYLGXDOV RU JURXSV ,I QRW FOHDUO
&8#''# $0*&%$*&*2&%0#'8,) &W*#42$*(5*$SHHU&W?T , - $#& % 4*#%&"0&8H# ("M

G1$*&7(I$*0*& *$H&E2)$*(5*&*2()'84*B1('8F*6&-$+&"-*&2206(I3-* T4 #1$*.(1$%"6$"#*&."-%)$.'0) &H#, Y% SM*] (O$I$%@*9,&0'W*
AVFDO DFWLYLWLHY FDQ DOVR LQYROYH DFWLYLWLHV WKDW YLRODWH RU FL
HOHL$%6$.,)8%6%)$.'0)&H 15+ 8.2296(1&)*2%6(8S00*5(%*$H2$"- #, % $SOM*>(%*$H&B2) $@*#1$*SHES, #1$*684*'00,$*&"+"'5(%66&)* (2
(15%"63" 45" # #4@*0,81*&0*2, 7)'8*8(66$%68'€)*$"#5%2%'0S @*#(*2%(I'-$*#1$*$HS8, # I$* O'#1*.((-0*&"-*0$%I'8$0*O 1 (0$*5, "-"
1&-*"(HT$$"& #1(%'e$-*T4*#1$%)$.'0)&H#, %M

%RWK W\SHV RI TXDVL AVFDO DFWLYLWLHY GHVFULEHG DERYH VKRXOG EH G
VKRXOG EH VXEMHFW WR SXEOLF VFUXWLQ\ EHFDXVH WKH\ FDQ KDYH D VLJQ

GL$H"#5%6"&H ("&)N\("SHEYoA*>,"*8&)) O¥5(Y*H1$"8),0'("*"*7 - $#*-(8,6$"HO* (5*PHEHES HO* (" &O'W>'08&) NSH# 't SO*#1 &#*
"LQFOXGH VXIAFLHQW LQIRUPDWLRQ WR HQDEOH DW OHDVW VRPH DVVHVVPH

DFWLYLW\ DQG ZKHUH SRVVLEOH PDMRU TXDVL AVFDO DFWLYLWLHV VKRXO!
5(%*#1'0*9,$0#'("M

8WABA3%6J1%#G1:ABBW&CDE16%"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:G;14626B54%
SUHVHQW LQIRUPDWLRQ RQ TXDVL AVFDO DFWLYLWLHKHV IRU DW OHDVW W

D<HV[WHQVLYH LQIRUPDWLRQ RQ TXDVL AVFDO DFWLYLWLHV LV SUHV[HQWH
-'08,00'("*&"-@*01$%$*2(00'7)$@*9,&"#'#&#'|$*$0# 6 &#$O0M

E<HV RWPIDWLRQ LV SUHVHQWHG KLJKOLJKWLQJ NH\ TXDVL AVFDO DHWLYL\
$H8),-$-M

SN0 @*0(63*(T6&H ("*'0*2%$0$" #$-@*7 #*+#*)&B8RO*62(%#&. " #*-$#&')OM
G1R LQIRUPDXDMRQARGDIO DFWLYLWLHV LV QRW SUHVHQWHG
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JLQDQFLDO DVVHWV VKRXOG EH FODVVLAHG E\ PDMRU W\SH UHAHFWLQJ WK

#42$*(5*&00SH*01(,)-*7$*"8),-$-*"*7 - $#*-(8,6$"#OM

8Y AL 3%661%#G 1: A6EW& CDE 16%"=5F5320%5=%24L %3CFF5=6B4E%<CDE 16%D5:
SUHVHQW LQIRUPDWLRQ RQ AQDQFLDO DVVHWYV KHO

D<HV[WHQVLYH LQIRUPDWLRQ RQ AQDQFLDO DVVHWV L
&O0$HO@*&*-'08,00'("*(5*#1$'%*2,%2(0S@*&"-*& *$0H# 6&H#$* (5*#1$' %*68&%R$H*1&), $M

TS0 @*(9B6E&H (" 0*2%6$0$ #$-@*1'. 1) 1#" *RSA*"5(%6&H ("@*7 #*0(6$*-$#&") 0*&%$*$
BVPB0@*0(6$*(BH6&H ("+'0*2%$0$" #$-@*7 #* #*) &8RO 62(#&"#*-$#&')OM
G1R LQIRUPDWLRQ RMVAQDQRWDBUBWVWDWH G

SMR(#*&22)'8&T7)$Z(L$%*K2)$&0$*8(66$"#LM

C;14626B54%
G E\ WKH JRYH

vV SUHVHQWHG
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)CBD10B413%I15=%+C136B54%S?7

7KH YDOXDWLRQ RI SXEOLF QRQAQDQFLDO DVVHWV LV SUREOHPDWLF HVSHF
I"*#1$0$*8&0$0*#*'0*8("0'-$%0$-*&8BS2#& 7) $*#(*2%(1'-$*0,66&%4* "'5(% 6 &#'("*"*7 - $#*-(8,6$"#0*5%(6*&*8(, "#%4I0*%$. 0#$!
RI DVVHWV $Q 'Dp UHVSRQVH FDQ EH VHOHFWHG LI VXEVWDQWLDO LQIRUPD!
SURYLGHG LQ WKH EXGJHW GRFXPHQWY DOWKRXJK WKH YDOXH RI QRQAQDQ

S?AP81 3%6J1%64G 1:A6EH&CDE16%6"=5F5320%5=%24L%3CFF5=6B4E%<CDE16%D5:0;14626B54%
SUHVHQW LQIRUPDWLRQ RQ QRQAQDQFLDO DVVHWY KHOG E\ WKH JRYHU(

D<HV[WHQVLYH LQIRUPDWLRQ RQ QRQAQDQFLDO DVVHW|V LV SUHVHQWHG L
&O00$H#0*&"-@*01$%$+2(00'7)$@*&"*$O# 6&H#$* (5*#1$'%*6&YR$H#*1&), $M

TVPSO@H(BOE&H (" 0*2%$0$"#$-@*1'. 1) 1#" *R$4*"5(%68H ("@*7 #*0(6$*-$#&')0*8%$*$H8),-$-M
BVPB0@*0(6$*(BH6&H ("+'0*2%$0$" #$-@*7 #*'#*)&BRO*62(#& " #*-$#&')OM
G1R LQIRUPDWLRQ RQ \@R QAQIDUFALID@WIMHG/ H
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)CBD10B413%I15=%+C136B54%S97

BH2$"-'#,90$*&%%$&%0*&%'0$*01$"*. (1$%"6$"#* 1 &0*$ " #$%0$-+"#(*&*8(66'#6$ #*#(*02$"-*5,"-0*7 #* 1 &0*" (#*6 &-$*#1$*2 &4 64
ZKHQ LW LV GXH 7KRXJK HTXLYDOHQW WR ERUURZLQJ WKLV OLDELOLW\ LV
IXOO\ D JRYHUQPHQW:-V AQDQFLDO SRVLWLRQ ORUHRYHU WKH REOLJDWLRQ
(#1$%*&8#I'# $SOM**G1'0*'0*014*&*-'08,00'("*&"-*$0# 6 &#$*(5* &% %S &Y 0*&%$*' 62 (% #&"#M

| H{TSHQGLWXUH DUUHDUV GR QRW UHSUHVHQW D VLIQLAFDQW SUREOHP LQ
B& (" *&"00$%" *#1'0%9, $O# ("M*/, 7)'8*SH2S$"-'#,%$*6&" & $6$"#*) &O0*&"-*%S$. ) & ("0*(5#$"*0'))*&)) (O*5(%*%$&0("&7) $*
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AXHVWLRQV H[DPLQH QRQAQDQFLDO GDWD DQG SHUIRUPDQFH LQGLFDWHF
DQG DVN ZKHWKHU IRU HDFK SURJUDP QRQAQDQFLDO GDWD LV SURYLGHG
LQ HGXFDWLRQ QRQAQDQFLDO GDWD FRXDRXHQVFORGE WWH GHP\E M U DRJ G/ FKBR
SURJUDP WKH GDWD FRXOG UHAHFW WKH QXPEHU RI EHQHAFLDULHV %DVLF
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SUHVHQW QRQAQDQFLDO GDWD VXFK DV WKH QXPEHU RI EHQHAFLPULHYV
F=5E=2;3Q

DIRQAQDQFLDO GDWRWDAGSHRIQG |

E1RQAQDQFLDO GDWRUW SHRIWDWPHNQWHSE HVHQWLQJ DW OHDVW WZR WKLUGV
&))@*$H2$"-'#,%$0M

FIRQAQDQFLDO GDWRW BUHRIUDPNQIHS® HVHQWLQJ OHVV WKDQ WZR WKLUG
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D7KH QRQAQDQFLDOKGBMD DRIHDAMMHVVLQJ SURJUDP SH
E7KH QRQAQDQFLDO GDWD DUH PRVWDDR SWHIRORRQ FH
F7KH QRQAQDQFLDO GDWD PW B WARPP\HZIKDIWS XYRH LXOP IS H U

G1R QRQAQDQFLDYLGHEDRDUMKFHYRP UH QRW XVHIXO IRU
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D$OORHROQFH LQGLFDWRUV DUH XVHG LQ FRQMXQFWLRQ ZLWK SHUI
EORVW BWRIDQFH LQGLFDWRUYV DUH XVHG LQ FRQMXQFWLRQ ZLWK SHU

F6RPH RWPDQFH LQGLFDWRUV DUH XVHG LQ FRQMXQFWLRQ ZLWK SH
8%$*"(#M

G1R SRUPDQFH LQGLFDWRUYVY DUH XVHG LQ FRQMXQFWLRQ ZLWK SHUI
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'RHV WKH EXGJHW KLJKOLJKW SROLFLHV ERWK QHZ DQG H[LVWLQJ WKDW El
O*HE"-$-4(*800S00%(") 4*#1 (0$*2%(. Y& B0 H# 1 &t*- %6 $BH) 4*&-- %S00 H#1$* 66$- &HS*"$$-0*(5*#1$*2((%@*0,81*&0*#1%(,. 1+88
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SUHVHQW LQIRUPDWLRQ RQ SROLFLHV ERWK SURSRVDOV DQG H[LVWLQJ
LQWHQGHG WR EHQHAW GLUHFWO\ WKH FRXQWU\-V PRVW LPSRYHULVKHG
6J1%<CDE16%L12=Q%
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'RHV WKIFXWLYH DGKHUH WR LWV WLPHWDEOH IRU[WKH SUHSDUDWLRG
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SURSRVDOV 7KH FRQVXOWDWLRQV ZRXOG OLNHO\ LQYROYH GLVFXVVLRQV R
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7KH 3UH %XGJHW 6WDWHPHQW UHAHFWV WKH FXOPLQDWLRQ RI WKH VWUDWFH
H[HFXWLYH EURDGO\ DOLJQV LWV SROLF\ JRDOV ZLWK WKH UHVRXUFHV D¥DL
$OH&T) 0130 #1$*28%&ESHV0* (S*#1$*7 - $H#2%(2(08)* T$5(%S*-$#&)$-*2%(. %&6*5, - *-$8'0'("0*&%$*6&-SM*G LS+ O#8HSE
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RFFXUV FORVH WR WKH VWDUW RI WKH AVFDO \HDU DQG WKH WLPH IRU GgEE
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G1$%9,$0# (" #$"-0*#(*$H2) (%$*#1$*08(2$* (5*#1$*?NIJ0*IS0# &#1$*2(0$%0* " +) RO @* % EH1$Y*#1& O 1 &#*#*6'. 1#*81(0$
2068 8# 8SM*G 1$%$5(%$@* #+0*QOR™ *OLSH1$% #1$*?NI*180%)$.8) 68 -EHSH(*,"-SUHERS* (H1$Yo #A42$0* (5*&, - HO*"* &~
& &) EHHSOHEH ("*&, - HOM

$QQXDO DWWHVWDWLRQ DXGLWY DUH LQWHQGHG WR HYDOXDWH WKH OHJDO

WULJJHUHG E\ UHSRUWV RI LUUHJXODULWLHV LQ D VSHFLAF SURJUDP RUW Wt
FRXQWULHV WKH 6%,V OHJDO PDQGDWH GRHV QRW SHUPLW LW WR DXGLW M
)6 HOFHO*&T') HA*H(*&, - % $I$" $O*(%*2,7)'8)4*., &Y6&"HSS-*-STHM*I"*ASH#* (H1$%*8(,"#Y'SO@*H1$*?NI*6&A*" (H*T$*& T ) SH(*,"-
DXGLWV RWKHU WKDQ AQDQFLDO DXGLWV )RU H[DPSOH LW PD\ QRW EH DOC
DXGLWV ZKLFK DUH LQWHQGHG WR H[DPLQH WKH SHUIRUPDQFH HFRQRPY H
3HUIRUPDQFH DXGLWV FDQ FRYHU QRW RQO\ VSHFLAF AQDQFLDO RSHUDWLR
7(H1*(%.&"e&H ("&)*&"-*&-6""0HY&H I$*040#S$60M

)141=20%3$56N"00$%0*P8Q*(%*P-Q*01(,)-*7$*81(0$"* 5*#1$*PNI*0*"*&"408A*%S0HY' BHS-*"*) &O*5%6(6*&, - #" *#1$*&7 (1SN
&"00$%*P8Q*(%*P-Q*01(,)-*&)0(*7$*81 (0" 5*#1$*?2NI*-($0*"(#* L&ISH#1$%)$.8) *6&"-&HS H(*%$I'SO*&Y%&" . $6$"#O*" | () *
()WORI™ *(%*0H&T") €& ("5, "-0@*(#1$%*#42$0* (5*02$8'&)* (% *SHHYRW?T - SHEYA*5 "-0@* (Yo #1$*&7") HA*H(*&, - ##1$*280
FRPPHUFLDO SURMHFWYV LQYROYLQJ WKH SULYDWH VHFWRU



,Q VRPH FDVHV WKH 6%, UHWDLQV SULYDWH DFFRXQWLQJ AUPV WR XQGHUW!]
SULYDWH AUPV LQYROYHG LQ MRLQW YHQWXUHV ZLWK WKH VWDWH 7KH DQV
#1$*8("#9%()*(5*#1$*$HS8 # 1S @* %81 3% #1 & #1&#*(5*#1$*?NIM

&RQVXOWDWLRQ ZLWK WKH /LPD '"HFODUDWLRQ PD\ EH XVHIXO LQ DQVZHULQ.
DSSURSULDWH VFRSH RI DQ 6%,V OHJDO PDQGDWH DQG MXULVGLFWLRQ ,W |
2(%#&)Z-(8,6$"#0Z"#(08'Z.$"$%&)Z)'6&,"-6SH'R(-$8)&%&H ("Z) 6&M-$8)&%6&H# ("ZM

%HRQG WKH HVWDEOLVKHG \HDU HQG DWWHVWDWLRQ DXGLWV [GRHV
LQVWLWXWLRQ 6%, KDYH WKH GLVFUHWLRQ LQ ODZ WR XQGHUWDNH
65Q%
ENBL$*?NI*1&0*5,))*- 08%$E(SH-$+O1'81*&, - HO*#*O'01S0*#(*,"-$UH&RSM*
E7KH 6%, KDV VLIQLAFDQWHGLWVRRH\WOLRQWBXMRQV
BMB1$*?NI*1&0*0(6$*-'08%$# (" @ EBSBS("0'-$%&7)$)'6' #&H'("OM*
-ME1$*2NI*1&0*" (*-'08%$H(**¥8'-$*O1'81*&, - HO*#*O'01$0*#(*,"-$%#&RSM*
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$QRWKHU PHDVXUH RI WKH LQGHSHQGHQFH IURP WKH H[HFXWLYH QHHGHG W
'O*HLS*SHAS #*#(*OL' 8L #1$*7 - $H#* (S HL$*?NI*0*-$#$%6 " $-*74*#1 (0$* (#1$%*#1 & *#1$*$HE8 #1$@*&"-*O L $#1$%0*' #* 1 &0*&
UHVRXUFHV WR IXOAOO LWV PDQGDWH

KR GHWHUPLQHV WKH EXGJHW RI WKH VXSUHPH DXGLW LQVWLWXWL

D7KH EXGJHW RI WHKHPER HE BB HWKH OHJLVODWXUH RU MXGLIFLDU\ RUlVRPH
DQG WKH IXQGLQJ OHYHO LV EURDGO\ FRQVLVWHQW ZLWK|WKH UHVRXUFH

TNBLS*T,-. $H*(5*#1LE*?NIF OHEN06" $-*7T4*#1$*SHPB # 1S @*&"-*#1$*5,"-" . *) $I$)*'0*7 % (&-)4*8("0'OH#H '#*
ZLWK WKH UHVRXUFHV WKH 6%, QHHGV WR IXOAOO LWV PDQGDWH

F7KH EXGJHW RI WHKHPAHE BHVKH OHIJLVODWXUH RU MXGL|FLDU\ RU[VRPH
WKH IXQGLQJ OHYHO LV QRW FRQVLVWHQW ZLWK WKH UHVIRXUFHV WKH 6%

-MB1$*7,- $#*(5*#1$* NI O#E06"'$-+74*#1$*$HSB #1$@* 7 #4#1$*5,"-"" . *)$I$)* 0*" (#*8("0'0#$ #*O'#1*
WKH UHVRXUFHV WKH 6%, QHHGV WR IXOAOO LWV PDQGDWH
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>(%*#1$*2,%2(0$0%(5*&"00$%" *#1$*9, $0# (" @*&00, 6S#18H#*#1$*0$8, % #A*0$8#(%*"'8),-$0*#1$*-$5$"0$*5(%68$0@*2()'8$ €
LQWHOOLJHQFH VHUYLFHV $QVZHUV VKRXOG EH EDVHG RQ VWDIAQJ OHYHO
8("-, BHO*&, - #O*(5*#1$*0$8,% H4*0$8#(%M

'RHV WKH VXSUHPH DX&,LWRERILEBWW.UROWHG VWDII WR XQGHUWDN
2CDB63%51%6J1%:146=20%E5M1=4;146%2E14:B13%F1=62B4B4E%65%6J1%31:C=B6L%31:65=%
PLOLWDU\ SROLFH LQWHOOLJHQFH VHUYLFHV "

D7KH 6%, NWWSBRLIQDWHG VWDII DQG WKH VWDIAQJ OHYHOV DUH EURDGO\
UHVRXUFHV WKH 6$, QHHGV WR IXOAOO LWV PDQGDWH

E7KH 6%, MPSORLIQDWHG VWDII EXW WKH VWDIAQJ OHYHOV DUH D FPDXVH |
WKH 6$, LQ IXOAOOLQJ LWV PDQGDWH

F7KH 6$, M\PSOIRLJQDWHG VWDII EXW WKH VWDIAQJ OHYHOV SRVH D VLJQL,
6$, LQ IXOAOOLQJ LWV PDQGDWH

MG 1SN (04" (#-$8) (4*-$0"." &HS-*OH&E5*5(%6*&, -~ #" *(5*#1$+0$8,% HA*0SBH % @*(%*-(§0*" (#*
-SUHERP*&,-#0*(5*#1$*0$8,% #4*0$8#(%M
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)EHHSYO*-$2$"-0% (O LSH1$%*#1$%6$+0*&-$9, &HF*&"-H#'6$)4*5()) (O*, 2+ ("*#1$+?2N1J0*%$8(66$"-&# ("0 OH$66"™ *506(6+ HO*&, - #

'RHVY WKIFXWLYH PDNH DYDLODEOH WR WKH SXEOUF D UHSRUW RQ ZKI
WDNHQ WR DGGUHVV DXGLW UHFRPPHQGDWLRQV RU AQGLQJV WKDW |
=1;1DB20%2:6B54Q
D<HV WHHXMWLYH UHSRUWY SXEOLFO\ RQ ZKDW VWHSV LW KDV WDNHQ® WR C
E<HV WHHXMWLYH UHSRUWY SXEOLFO\ RQ PRVW DXGLW AQGLQJV
F<HV WHKMHXMWLYH UHSRUWY SXEOLFO\ RQ VRPH DXGLW AQGLQJV
G1R WHKHXYWLYH GRHV QRW UHSRUW RQ VWHSV LW KDV|(WDNHQ WR DGGUHYV
SN (#*&22)'8&7) 21 $%*K2)$&0$*8(66$"#LM
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$UH $XBEWUSWY RI WKH DQQXDO DFFRXQWV RI WKH
LOQWHOOLJHQFH VHUYLFHV DQG RWKHU VHFUHW §
=101M246%:5;;B6611PQ

ENTS0@*)$. OB+ 86+ 206(I-$-*O H1*-$H#&)$-*N, - #4i$2 (Yo #0*%$) &HS-*#(*#1$+0$8, %' #4*0%
(#1$%*0$8%$#*2%(.%&60M

TVPS0@*)$. OJBH0*86$2%6(I'-$-*N, - #+$2(Yo#0*(H0SBYSH #S60@*7 #+0(6$*-$#8')0*8I6$*4
SVPS0@*)$. OBHD*&%6$*29%6(1'-$-*N, - #+i$2 (Yo #0* ("0$8%SH* #$60 @* 7 #*#1$4*) &R 62(%#8)

MA(@*)$.'0) &HERIOSH (H*2%(I'-$-*N, - #HI$2(VoH0*("0$BUSH- #$60@*(%*0$8%$#*2%(. % &8
&,-#$-*K2)$&0$*02$8'54LM
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)141=20%$561%I5=06, 1:6 BBASEI2$5*+,- $#+2, %6154 $O# (" & %$*<=D<*1&0*7$$" %Sl 0$-*5%(6*#1$*<==;* $O# (""& %$*
H(*6(-'5A*SH'OH" *9, $O# ("0*&"-*"8),-$*&-#("&)*9,$0# ("0@*O1'81*%6$9, %$-*0(6$*%6$(%6-$%" *(5*SH 04" *9, $O# ("OM*1"*
(%-$%*#(*&)) (O*5(%*$&04*8(628%'0("0*O H1*#1$*8(62)$#$-*<==;* $O# ("' & %S0 @*O$*1&I$*"8),-$-*#1$*<==:*0 $O# ("*",67$Y
LQ SDUHQWKHVHV DIWHU WKH TXHVWLRQ QXPEHU )RU UHYLVHG TXHVWLF
9,$0# (" 67$%rO'H1 " #1$*2&%$ #1$0$0M*>(%6*'$O*9, $0# ("0 @*2&8%$ " #1$0$0*O H1*#1$*O(%-*PASOQ* " #1$6*8&22$8%*"$
#1$*9,$0# (" 67$%M

)CBD10B413%I5=%+C136B54%YV7

,Q RUGHU IRU WKH OHJLVODWXUH WR SURYLGH DGHTXDWH UHYLHZ RI*WKH ([
HO*(1$%0". 1#+%()S@* #+6, 04+ 1 &ISHH1$*&7") HA*H(*&" &) AeSH1$*7 - $H+#0$)5*(%* 1&IS*&B8BF00*H#(*"-$2$"-$ " #*%$0$&%681*8& 2
0,81*&"&)40$0M

1HZRHVY WKH OHILW OQWNKURK® FDSDFLW\ WR FRQGXFW EXGJHW DQDO\VL
2::133%65%B4D1F14D146%=1312=:J%:2F2:B6L%I15=%3C:J%2420L313Q%

D<HV WKHUH LV D VEHFHDBODHE RXEEH XQLW DWWDFKHG WR WKH OH[JLVOD
KDV VXIAFLHQW VWDIAQJ UHVRXUFHV DQG DQDO\WLHDO FDSDFLW\|WR FI

E<HV WKHUH LV D VWHFHDBDRHE RXSGEBH EXW LWV VWDIAQJ DQG RWKHU UH\
LQFOXGLQJ DGHTXDWH IXQGLQJ DUH LQVXIAFLHQW WR FDUU\ RXW LWV W

FIR WKHUH LV QR VSHFLDOL]HG RIAFH DWWDPFKHGQOQWR WKH OHJLVODMWXUH
%$0$8I681*7(-4*O1'81*8&"*2$%5(%6*7, - $#*&"&)40$0M

-MA(@*#1$*)$.'0)&#,%$*1&0*"$H1$%*"#$%" &) *8& 288 HA (V6 $RIBHIE*H6$0$8.%681*
B8&2&B'HA*S(%*T - $H#*&"&)40$0M
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1% (%*#(*-'08,00" *#1$*BHSS #1$J0*+ - $#*/%(2(08) *5(%*#1$*8(6" *4$&Y6@*#1$%)$.'0)&#,%$*01(,)-*7$*2%(I'-$-* O H1*&"*
RSSRUWXQLW\ WR UHYLHZ WKH JRYHUQPHQW: :V SULPDU\ EXGJHW SULRULWLH
$02$8'€))4*#1(0$*%$) &HS-*H(H1S* " SHHASEYI0*E™" &)*T - SH*OHYEHS. 4*&"+6&"*&..%$.8&H#SOM

N*" 67$%6%(5*8(,"#96'$0*8("- BH*&*2%SW7 - $#*-$7 &HS*"*#1$%)$.'0)&#, % $*& 7 (#*0'H*6("#10*7$5(%$*H# 1 $*0#&YoH#* (5*#1$*,28(6
7,- $H#* 438U K+ T@* MSM@*#1$*4$&%6*5(%*O1'81*H#1$*7 - $H#0*-%&5HS-LM*G 1$%$*E&%SHH#O(*6&"*2,%2(0$0*5(%*#1$0$*1
DOORZ WKH H[HFXWLYH WR LQIRUP WKH OHJLVODWXUH RI LWV AVFDO SROLF'
PHGLXP WHUP EXGJHW VWUDWHJ\ DQG SROLF\ SULRULWLHVY DQG WR HVWD
O1'81#1$*.(I$%"6$"#*6, 04*&-1$% S H(*O1$"*2%$28%" *HO*-$H&)$-+02$"-"" *SO# 6&HSO*5(%*#1$* 28(6™ *7 - SH*4S&YoM*



1HZRHVY WKH OHJLVODWXUW KR UWRPCHUD\O®HER®IHW SR
62<0B4E%51%6J1%#G1:C6BM1IN3%&CDE16%"=5F5320Q

ENTS0@*H#1$%SHUIBEF 2%6SW7 - $#*2()'84*-$7E&HS"*#1$%)$.'0)&H, %$*2% (Vo H(*H1 S #&7)"
HI$*BHS8,#1$J0%+ - $#*/%(2(08) @*&"-*#1$%$*&%$*6$8 18" 060*"*2) &8F*#(*6&R$*0, %9
296(2(0$-*818" SO H#1EH%$0, JH506(6*#15+-$7EHS*&U$"8(%02 (Yo&HS-*"H#(*#1$*7 - $#*2

TVPS0@*#1$%S(MBRF 2% W7 - $#+2()'84*-$T&HS " *#1$%)$.'0)&#, %6$* 2% (Vo #(*#1$#&.7)"
#1$*BH$8 #1$J0%+,- $#4/%(2(08) @*7 ##1$*$HS8, #1$+ 0% (#+(7) . $-*#(*6 &R $*&"4*81&" 3
296(2(0$-*2()'8'$0*&0*&*%6$0, J#*(5*H#1$*-$7&HSM

F7KHUH LV QR IRURDSROUF\ BHEMHWH EXW OHJLVODWRU
8(66'H##$$*0$00'("0*2%' (Yo #(*#1$* " #Y%(-, 8# ("*(5*#1$*BHSS, #1$I0*+ - $#+/%6(2(0&)M*

-MB1$%$+'0*"(*5(%6&)*-'08,00'("*(S*#IPHE))*7 - $#*2() 84@*"$ #1$%*7$5(%$*" (%*5()) (O™
H&T)" *(5*#1$*BH$8 #1$J0%+,- $#*/%(2(08)M

SMR(#*&22)'8&T7)$Z(L$%*K2)$&0$*8(66$"#LM
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G1$*3B:F*" (#S0*#1&H# #1$*BHSS #1$J0%+ - $#4/%6(2(0&)*01(,)-*7$*0, 76 HHS-*#(*#1$)$.'0)&#, % $*58Y6*$"(,. 1*"*&-1&"BS*#(*
DOORZ WKH OHJLVODWXUH WR UHYLHZ LW SURSHUO\ RU DW OHDVW WKUHH ¥
%BO2("-"" HH(*#1'0*9, $0# ("@*'5*_*&"-*(")4*'5*_*#1$*6(0#*%$8$"#*7 - $#*0,76'00'("*(88,%%$-*)8H#$%*#1&"*,0,8)*&0*&*%$0, )#*
289%6#'8,)&%*$IS"#@*0,81*8"-*&"*$)$8# (" @*2)$&OS*,0$+&*6 (% $*" (%68) *4$&Y6*&0*#1$*7 &0'0*5(%*#1$*%$02("0$M

+RZ IDU LQ DGYDQFH RI WKH VWDUW RI WKH EXGJHW \HDU GRHV|WKH (
#@GL:C6BM1IN3%&CDE16%"=5F5320Q
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1EKA%(%<%6 198"+ V65#-:06'(0"3"#%+(16& *O#-#"68 (9"#A(HA%(8*/0" LA("BYBA(6&Y%6('V6#(6; (%6<8%5# A(#6(
"L0b&H"; @ ("H# (" &;653-#"68&-0(5%L*"5%3%&H (85"65(#6(8*/0™ 4" &, (-(I"#"$%& () *+,%6#B

+ A% (%<%6 198 =6%' (&6#(16& *OH#(9"#A(HA%(1"#'$%&: (/%;65%(8*/0™ 4" &, (-(1"#"$%& ()*+,YoHA(65(-(
I"H'$96& ()*+ Yot (" (&6#(8*/0" 4%+B

%B(M6#(N880"1-/0%D6#4%5(180%-'%(1633%&#JB

206$G$%&"+((
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!KLOH WKH &LWL]HQV %XGJHW ZDV LQLWLDOO\ FRQFHLYHG DV D VLPSOLAHG
+,- SH@* (296884 8F0*$I()".*&"-0,. SOHOHL&H* #€$"0%+,- SHO*0L(,)-*7$2%(-, 85-*5(%*$&BL* (G H#1SR$A*7 - $#*  ©
-(8,6$"HO*H1 &H*&YS*2% (- 83-*H#1%(,. 1 (#H#1$*5(,%*21&0S0*(5*H#1$*7 - $#*206(8S00ME 1) $*#-0*06$8(."" €S- #18H#* #*6&A*T$
%$RO("8T)SH( SH2SBHHL &H*& 1 €S 0+ - $#+0%2% (- 8$-*5(%*$&BL*&"*$I$%4*("$*(5*#1(0$*R$4*-(8,6$"#O@* #0$$60*
&BBS2HET)SHH(*SH2$BH* 1 &H+&B8(%-" *H#(*.((-2%&BH 8BS @*#1$*SH$B #1$+06$) $&OFO*&*: #'€$"0*+ - $H*5(%*$&B1*(5*#1$*5(,
WKH EXGJHW SURFHVV WR DOORZ FLWL]HQV WR EH DZDUH RI ZKDW LV KD%SH
HI$*$"#'%$*7 - $#+848)$M

,1:6B54%"BM#
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/(01"234(56" (7%$%8"'9(:;<="$9(>; ? @ IA"<($A6&; =A&;S($A"(?;<="$(>6&#"99B

ST(CH"$%& )+, Yot (-5%(8*/0™ 4%+ (-#(%-14(69(HA%(96*5 (‘H-, %' (69 (HAKGBOI%" (:/*+, Yok (
9653*0-#"68&; (Y& 1#3%&H; (V<Y1 *H#"6&;(-&+(-*+"H#=T

TTCH#'SY08 )+, %6# (-5%(8*/0™ 4%-+(965 (-#(0YBUBHHAY6(96*5('H#-, %' (BI(HAY(/*+,%6#(8561%"
TTCH"$%0& )%+, Yot (-5%(8*/0™ 4%-+(965(-#(0%-#(6 &% ('#-, Yo (69 (HAYBEEL%" 7
TR Y& ()*+ Yot (" (&BH(8*0™ 4%+T7

%@ 6#(-880"1-/0%A6#4%5(:80%-'%(1633%&#=7

4

TY33%&'+((

7&DD"$+(

E"6(F"*%"2"6(G" (7&DD"'$+

E"6(F"*%"2"6(H2&(7&DD"'$+

1&*"6'D"'$(7&DD"'$+

F'9"CB#A"6(F'9>8'9"+

I"HS%& ()%™ $8 $Y0& () + Yot (-&+(.H10"1(2&, -, V3% &H(" &(#AY6()*+,%#(.56 1%"
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N*I$064*2%6$) 6" &I A*0#S2* #18#*2%6$8$-S0*#1$+%6$) SROTH(5*&* #'e$" 0%+ - SH+0*#1$*206(1'0'(*(5*&*.) (00&%64*0O'#1*8)$8%6)4
GHWDLOHG GHAQLWLRQV RI WKH EXGJHW WHUPV XVHG LQ WKH GRFXPHQW

'RHV WKIFXWLYH PDNH DYDLODEOH WR WKH SXEOLF DFFHVVLEOH QR

GHAQLWLRQV RI WHUPV XVHG LQ WKH EXGJHW DQ|G RWKHU EXGUHW U

B43624:10%B4%2%E05332=LPQ%
D <HV FOHDU DQG GHWDLOHG GHAQLWLRQV RI EXGJHW WHUPV DUH SURYL
E <HV GHAQLWLRQV DUH SURYLGHG EXW VRPH GHWDL|OV DUH H[FOXGHG
F <HV VRPH GHAQLWLRQV DUH SURYLGHG EXW LW ODENV LPSRUWDQW GH
G 1R GHAQLWLRQV DUH QRW SURYLGHG

SM*A(#822)'8&7)$Z(#1$%*K2)$&0$*8(66$"#LM*

RB626B547%%
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/&*Ilolllll$(2&1llll$+

3"4"50#6"0(3"47&'4"+

89:(2&11"$+

1 <=06H(>252"1"$(%'($6"(9; @?"$(:08#"44
27%1*'8%9(*/0"1 (28, -, Yo3%&H(:*5" &, ()*+, %o (;653*0-#"6&(-&+(27% 1*#"6 & (

1:%@"=%"4(A&0(B;"4$%&(,,C+

<%,-0(=5-3%>657'(@568"+%6(#4%(#56&, %' H#(,*-5-&HYYb(#A-#("&+"8"+*-0'(-&+(1633*&"#'%' (1-&(@-5#"1" @-#% ("&H#A% (*+ %
=653*0-#"6&(-&+(% 7% 1*#"6&(@561%"%'("3@0%3%8H%+(/A(#A% (% T%1*#"'8%B((CA%A(-0'6(1-&(%&-/0%(* #-"&%+(@%/0"L
@561%"%'(-&+(@5%8%EH(#A%3(=563(/%"&, (-@ @0"%+(-5/"#5-5"0A("&(1%5#-"&(@%5" 6+ (-&+(>"H#A+5->&("&(6HAYD' (H(#4
+"1506"6&B((((

E6HY(#A%(+"#" & 1#"6&(/%H>%%E&(F-G (-&+(F/G (5% @68 %' B(H=(#4% (% T%1*#"8%(" (5%I*"5%+(/A(-(0->J (5%, *0-#"6&J(65(=
610" -#"6& (#6(%&, -, Yo(>"HAHAY(@*/0"L(+*5" &, (/6HA(/*+ Yot (=653*0-#"6&(-&+(% 7% 1*#"6&(@4-'%' I (#4%(F-G (5% @68 %('46*
'%0% 1#%+B((H=(#4%(%7%1#"8% (" (5%I*"'5%+(/A(-(0->J (5%, *0-#"681(65(=653-0(@60" LA(#6(%&, - %(>"#A(HA%(@*/0"L(+*5'
=653*0-#"6&(@4-'%(65(HAY%(/*+, Yo% 7% 1*#"6&(@4-' %I (#4%(F/G (5% @68 % ('46*0+(/%('%0% 1#%+B((

E6HY(#4%(+"#" & 1#"6&(/%H>%%&(F1G(-&+(F+G (5% @6&'%'B (K%' @6& %(F1G(-@ @0"%'("=(#4%5%(-5%(&6(=653-0(5%I*"5
%679 1" 8Y6(H6(%&, -, Y6 (>"H#A(HA%(@*/0"1(+*5" &, (#4% (@56 1%" J(/*#(&6&YeH#A4%0%" (HA4%(Y%T% 1*#"8%(+6%' (%&. - Yo(>"#A (#4
'63%((#-,%(6=(#4%(/*+ Y%H(@56 1%"B((L@#"6&(F+G(-@ @0"%'("=(#4%5%(-5% (&6 (=653-0(5%I*"5%3%&H' (=65 (#4%(% 7914
HAY(@*/0"L(+*5" &, (HA%(/*+, Yo @561%" I (-&+("&(@5- 1#"1%(#4% (% 7% 1*#"8%(+6%' (&6H(%&, - %6(>"H#A(HA%(@*/0" 1 ("&(-&A(
#A%(1*+,%H#(@561%"B



1HZ,V WKHHFMWLYH IRUPDOO\ UHTXLUHG WR HQJDJH Z
F=5:133Q%

ENTS0@*ED@*&%$. ) & (" @*(%*&*5(%6&)*2%(8%$-,%6&)* (7). &#' ("*%$9, %S0 #1$*$HSS, #S
OHLH1$*2,7)'8%-, %" *7(HLI1S*T - SH5(%6,)&H (&' *H#1$*7 - SH*SHSS, # (*2%6(8S00$ON

TVPS0@*ED)@*&*%$. )& (" @*(%*&*5(%68)*2%(8$-,%8&)*(7)'.&H# (*%6$9, %S0 #1$*$HES, #!S
OHLH#1$*2,7)8%-, %" *("$*(5*SHLSYHHLS*7 - $H+5(%6,) &t (" (W #1$+7 - SH*SHSS, # ("
296(8$00$0%7 4+ (#*7(#1M

SNK(@*" (*5(%68) *VEBS6S"#*SH 0#0*%6$9, 06" *#1$*SHSS, #I$*#(*$" & $* O #1*#1$*2,7)'8*-, %["

SHLSYAHLSHT - $H5(%6,)8H ("*(%*$SHSS,# ("*29%(8$00$0@* 7, #*""'5(%6&)*2%(8$-,%$0*$H
$'&7)S*H1$*2,7) 8 H(*$" & $*O'HLHLIS*T - $H*5(%66,)&H ("*(%*$H$S #'("*2%(8$00$0M*

-MA(@*"(*5(%6&)*VEES6S"#*SH 0#0*&"-*#1$*SHSB #1$*-($0*" (#*$". & $* O #1*#1$*2,7)'8*-,%]..

H1$*7 - $H*2%(8$00M*

SMR(#*&22)'8&T7)$Z(L$%*K2)$&0$*8(66$"#LM

LWK WKH SXE

(3" & B
/I*

(" 8. 5

*

OH-H(*
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/1312=:31=%/13F54317
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)CBD10B413%I5=%+C136B54%99T7
BISO64*# 6SH#1$*SHSB, #1$+'62)$6$ " #0*&*2,7)'8*8("0, J#&H ("*6$81& 06 @*#*01(,)-*8)$&%0)4*-'08) (0$*#(*#1$*2,7) 8@*O'#1*- $*
&-18"8%*" (H'8S@*#1$*2,%2(0$*(5%0,81*8("0,)#&# ("OM*BO#&7) 01" *#1$*2,%2(0$*0"))*.,-$*-$8'0'("0*&7(#*O L (*#(*"1()I$@*
1(O*#(*0$)$8#*289%6# 8'2& " HO@*O1&#*&8H 't $0*#1$4*0"))*7$*"()I$-*"" @*O 1&#*"5(%6&# (*O'))* 7$*018%%$-*(%*8()) $8#3$-@*
$H$B #1$*0"))*, 0$*#1$*8() $BHS-*"5(%68# (" @*#1$%ST4*6&"&." *#1$*2,7)'8JO*SH2$BHEH ("OM**
BH&62)$*(5*P2,%2(0$0Q*684*"8),-$*#1$*5()) (O™ *K"'-'I'- &) *$H$S #'1$*&.$"8'$0*684*'-$"#'54* (#1$%*2,%2(0S0L [

$ LGHQWLI\LQJ VHYULYFLF OW DH@GY WHKDW PHHW WKH SXEOLF-V SUHIHUHQFHYV

+ LPRYLQJ HIAFLHQF\ DQG HIIHFWLYHQHVV DQG UHGXFLQJ ZDVWDJH DQG F

+ HVWDEOLVKLQJ RGN WHRUSWRWUBW IRU D AVFDOO\ VXVWDLQDEOH IXWXU|

¥ HQVXULQJ WKBWWHEHQWIHERQWLRQV VXFK DV WKH ORFDWURGE&ELQIUDV\
2,7)8*"2 #M*

N"00$%*P&Q*01(,)-*7$*0$)$8#S-*5*#1$*SHS8, #'1$*2%6(I'-$0*&-$9, &HE*" (#'8$*(5* #0*2%(2(0$-*8("0, ) #&H# ("0*&"-*6 &R$0*E-$9, &

LI WKH JRYHUQPHQW SURYLGHV VRPH OHYHO RI QRWLAFDWLRQV EXW ZKLOH
296(I'-$*&-$9, &H#$*"5(%6&H' (" (Yo #1$4*&%$* 2% (I'-$-*5(%*0(6$*7 #*" (#+&))*2,7)'8*$".&.$6$"#*2%(8S00SOM**I5*#1 $*$H$SS #'I$*
" 2%%(I'- L0 5(YoB&H' ("H(HLS*2, T) 8"+ &)) <" OH& " 8S0*(Yo*-(B0*" (206 (I'-$* #+"+&*#'6$) 4*6 &' $%@*&*PBQ*&"00$%*01(,)-
0$)$84$-M



1HZ'RHV WKRFXWLYH FOHDUO\ DQG LQ D WLPHO\ PDQQHU DUWLFXODWH

14E2EB4E%6J1%FC<0B:%DC=B4E%6J1%<CDE16%I5=;C026B54%24D%1G1.:

D<HV WHFXMLYH FOHDUO\ LGHQWLAHV ZKDW LW KRSHYV
6$81&"060*-,%" *#1$*7,-. $#*2%(8$00*&"-*2,7)'8'e$0*#1'0*"5(%6&#'("*O$) ) *"*&-1&"8%* (5*
$&81*2,7)'8*$".&.$6$"#M*

C6B54%F=5:13313Q%

WR DFKLHYH [URP 1

E<HV WHKFXMWLYH LGHQWLAHYV ZKDW LW KRSHV WR DFKLHYH IURP HDFK RI L\

6$81&"060*&"-*2,7)'8'e$0*#1'0*"'5(%6&# ("*O$))*"*&-1&"8$*(5*$&81*2,7)'8*$".&.$6$"#@*

EXW VRPH RI WKH VWDWHG REMHFWLYHYV DUH YDJXH RU WKH H[HFXWLYH

&B1'$I$*59%(6*0(6$*7 #*" (#*&))*(5*'#0*2,7)'8*$".&.$6$"#*6$81&"060*&"-*2,7)'8'e$0*#1'0*
"5(%6&#'("*0$))*"*&-1&"8$*(5*#1$*2,7)'8*$". &. $6$"#M*

F<HV WHKFXMWLYH LGHQWLAHYV DQG SXEOLFL]HV ZKDW LW
$".8. 563" #6818 " 060@*7 H+H#1'0%"5(YoB&H (" 0" (#*29%(I'-$-*H(*H#1$*2, 7) 8*"*&*#'6$)4*
B6&""$Y6* 29" (Yo H(*H#1$*$". &. 565" #*2%(8$00M*

“MA(@*#1$EBH 15+ ($O" (#5-$"#54*H#1$*2,%62(0$0*5(%6*$". &." HH1$*2, 7)'8%-, %" *H#1$*7 - S

2%(8300@*(%*#1$*SHES H#1$*-($0*" (#*$". & S*O'HIH#1$*2,7)'8*- %" *H1$*7 - $#*296(8S00M*

SMR(#*&22)'8&T7)$Z(L$%*K2)$&0$*8(66$"#LM

KRSHV WR DFKLHY

RB626B547%%

R5;;1467%

"11=%/AIMB1@1=%!41%R5;;1467

"11=%/1IMB1@1=%*@5%R5;;1467




)5M1=4;146%R5;;1467

/1312=:31=%/13F54317

-&"%R5;;1467

)CBD10B413%I15=%+C136B54%99U7

G1$*$H$8 #'1$*&"-*'#0*&.$"8'$0*6&4*0()'8'#*""5(%6&#' ("*5(%*.$"$%&)*2,%2(0$0@*0,81*&0*0#%&#S$.'8*2) &™"". @*(%*6&4*0()'8
WDUJHWHG LQSXW RQ VSHFLAF SURMHFWY SODQV RU LQLWLDWLYHV

f)$00*#1$%$+0*&*8(62$))" *%B&O("*#(*#8&Y0. (") 4*8$YH& " +0$.6$ " H#O*(5*#1$*2,7)'8@*2,7)'8*$".&.$6$"#*&22%(&81$0*01(,)
&))(0*&"*$"8(,%8&.$* 7% (&-W7&0$-*$" & $6$ #M**

BH&62)$0*(5*6$818 " 060*, 0$-*74*.(1$%"6$"#0*5(%*0()'8 #" . *2,7)'8*"2 #*"8),-$[*

+ VXHW HLWKHU LQ SHUVRQ RU YLD PDLO SKRQH RU ,QWHUQHW

$ IRFXRXSV

T LQWHHZV

+ FRPPHQW RU SRLQ®VRI VHUYLFH FDU

+ WHFKQSKRIV® LQRP VSHFLDOL]HG PHPEHUV RI WKH SXEOLF RU Rl RUJDQL]H
$ SXEOLF PHHWLQJV VXFK RY¥QSXEOQFE RHEWILQJIY TQG FRPPXQLW\ YLVLRQ

1"*8&0$0*OL$"*) 6 H$-*# 6$*&"-*%$0(,268$0* &Y $+&*8("OHI&" #* (Yo HH#1$*SHSS #I$ 0%, "8 7) S H#(*$" & $*OH1*&))*6$6 7$%05(5*#
SXEOLF SXEOLF HQJDJHPHQW FDQ EH OLPLWHG WR VSHFLAF VHJPHQWYV Rl W
HY68" 02896 " #)4*&"-*O'H#1(,#*-'08%'6" & ("M**>(%*$HEE2)S@*("$*6$H1(-* 0 H#(*BUBEHS OH#E"-" *) OHO*(5*"-'I'-, &) 0*&"-*
B'1)*0(8'SHA*(%. & &t ("0* " HSYSOHS-*" & &Y' SHA* (5*-'55S%$"#+7 - $#*00,$0%"*(Vo-$Yo*H#(*8("H&BH*H1S0S*""-'I'- &) 0*&"
(%.&"e&H ("0*01$"*#1$'%6*00, $KOL*&% 0SM*G 1 (0$*28%6# S0+ H#$V$0HS-+"+7$" ¥"8),-$-*("*0,81+0#&"-" *)'0#0*01(,)-*%$8$'I$
FOHDU DQG WLPHO\ LQIRUPDWLRQ RQ KRZ WKH\ FDQ MRLQ WKH OLVWV DQG
0,81*)'0#0M

$QRWKHU SRVVLEOH PHFKDQLVP LV WR FUHDWH VWDQGLQJ DGYLEVRU\ JURXS
JURXSV VKRXOG LQFOXGH FLYLO VRFLHW\ PHPEHUV WKDW RSHUDWH LQ GLIII
780$-+"*#1$*882'H&)*8 HAM* G 1$+6$67$%60* (5*#1$0$+&-1'0(%4*.%(,20%0(,)-*7$*%$9, VoS- *#(*%$S&SL*(#H(#1(0$*"-'I'- 8)0*&
(%.&"0&H ("0*$".&.$-+("H1S0SHH(2' B0 H(*-$"# 5AH#1$'%*2 (0 ("0@*"* (Y-S #(*%$206$0$ " #*#1$ %8 ("8$%" 0*#(*#1$*&-10(%:
& 1S SHSS #ISM*



i$02("0$*P&Q*01(,)-*7$+0$)$8HS-*5#1$*SHS8 #'1$*1&0*8YS&HS-*&-$9, &HF*&"-*&22%6(2% &H$*6$81&"060*5(%*2, 7)'8*
HQJDJHPHQW WKDW DUH DFFHVVLEOH R @GPDNRIWDLAWSXEIOEEW]H B8 Q\WQ 8WUDW WR ¥
96(,20*&0%822%6(2% &H#$*5(%*18%'(,0%8("0, ) H&H ("*(22(Yott, " # SOLM**G 1'0*6&4*96$9, % $*-'555%$ #* . (1$%"6$ #*&.$"8'SO#(*80
#1$'%*(0O"*6$81&"060%5(%6+2,7)'8*$".&.$6S" " * (%-$% #(*6 &R$H#1$0$*(22(%6#, " # $0*O'-$)4*&88$00'7)$*#(*-'55$%$"#+0$.6$"
(5*#1$*2,7)'8M

i$02("0$*P7Q*01(,)-*7$*0$)$8H#S-*'5*206&8H#'8&)*&"-*O$))W-$0"."$-*6$81& ™ 060*5(%*2, 7)'8*$". & $6$"#* &% $*$0#&T)' 01$-*7 #*&
HLWKHU QRW DFFHVVLEOH RU QRW ZLGHO\ SXEOLFL]HG WR D PDMRULW\ RI F

i$02("0$*P8Q*01(,)-*7$*05)$8#$-*'5*#1$*$HE8, #'1$*1&0*8%$&HS-*0(6$*5(%60*(5*2,7)'8*$".&.$6$"#* 7 #*#1$4* &%+ (#*
VXIAFLHQWO\ ZHOO GHVLJQHG WR EH PHDQLQJIXO RU DFFHVVLEOH WR WKH ¢

$".&.$6$"#*6$81&"060M

1Hz+DV WKHFXWLYH HVWDEOLVKHG SUDFWLFDO DQG DFFHVVLEOH PHFKD
6J1%FC<0B:N3%F1=3F1:6BM1%54%<CDE16%F=B5=B6B13Q

EMBO@*#1H$B, #'1$*1&0*$0#&7)'01$-*&22%(2%'&#$*6$81& " 060*#(*'-$"#'54*#1$*2,7)'8J0*
2$%0288#'1$*("*7,-.$#*2%' (N'H#'$0@*&"-*#1$0$*6$81& ™ 060*&%$*&88$00'7)$* " * 2% &8# 8 #(*&*
PDMRULW\ RI WKH SXEOLF

TMP$0@* #1988, #'1$*1&0*$0#&7) 01$-*&22%(2% ' &#$*6$81& " 060*#(*'-$"#'54*#1$*2,7)'8J0*
2$%028#'1$*("*7,-. $H#*2%'(N'H#'$0@* 7, #*#1$0$*6$81& " 060*&%$*&88$00'7)$*" *2%&8# §H* (") 4*#(*
VRPH EXW QRW WR D PDMRULW\ RI WKH SXEOLF

SNPS0@*#1H8B, #1$*180*$0#&7) 01$-+0(6$+6$81& " 060 H(*-$"# 54*#1$+2,7)'8J0*2$%02$8# 1$*("*
7,- $H2% (% H$0@*7 #*#1$0$*6$818 " 060* &%+ (H*$55$8H# 5% (%* 206 &BH 8&)*(%*&%$H (#+8.88$00'7)$*
LQ SUDFWLFH WR D PDMRULW\ Rl WKH SXEOLF

“MA(@*#1$8BH#1$* 1&0*" (#*S0#&7)'01$-*&"4*6$81& " 060*H#(*-$"# 54*#1$*2,7)'8J0*2$%02$8# |$*
("7 - $H#*29%' (Yo' # SOM*

SMR(#*&22)'8&7)$Z($%*K2)$&0$*8(66$ "#LM
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