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' HVSIW WH SRMQADO SRABO VHFH GMXSWRQ Wi  REQI DARQY
U-P DIQ XQFKDQIHG 7D HV DUIH VWDGXH B\ -XO® DW

30 7R DYRG DQ GHD\V RU FRP STFDARQV GXH \R WH GRP 1QJ
VMNH WY DGYIVDE®! VR XWI) H DOMODWYH P HMRGV |RUVXEP QI
W GRFXP HQV DQG SDPHQW VXFK DV HBPARQE 10Q) RU 1Q
SHWRQ VXEP MRQV Z KHH DYDIDE®!

5HFRP P HQGDWRQY

* (GPARQF) Y
o 7KH6XP P HU9LMIH LV VHAXS ZIW VRP H EDQNV EXWQRADD

DV D%@BD\ HH
o 2SWREBD WUWRXJK RXUP XQELSDZ HEVIWM
o (WDQMHY SOGDWHWHS' 0 3D\ P HOAS FFHSVBQFH 3RIF
ROKRZ 3GDVH QRM WHH LV DQ DGGAMRQDAHH R SHU
HADQVHU % @7 ) HHV DQG 6 HMEHY
e ,Q3HVRQ 6XEPIMWRQ/ 7KH RIIFH IV RSHQ ORQED R
7TKXOGDV DP SP 7KHH LV DEDFN GRS ER RQWH WIILY
R VXEP MSD\ P HQW 3GDVH P DNH ViXUH WH SD\ P HOALY HFBRVHG
1Q DQ HQYHBSH 3BDVH GR QRAWVXEP IWFDVK IGFHWH GRS ER] LV
QRW/HFXUHP HMRG R SD\ P HQW
%4 SURDPRYHD FKRRVQJ DOMLODAWYH VXEP MMRQ P HWRGY \ RX FDQ
HQUXUH FRP SIDQFH Z W Vi G-DGIQHV DQG P W DWA WH [P SDPAR
DQ. SRAWEOHFH AMXSWRQY

I \RX GR QRWUHFHYH \RXUW[ QRWEH B\ -XCH
FRQOEPWKH P XQIELSDCORI I LIFH
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'H ZDQW WR KHOS \RX XQGHUVWDQG \RXU SURSHUW\ $VVHVVPH
PDWWHUV DQG KRZ LW DIIHFWV \RX

8QGHUVWDQGLQJ BURSHUW\ $VVHVVPHQWYV

$ SURSHUW\ DVVHVVPHQW LV DQ HVWLPDWH RI \RXU SURSHUW\EV
SURSHUW\ WD[HV ,Q $OEHUWD DOO SURSHUWLHY DUH DVVHVVHG
DV RI -XO\ RI WKH SUHYLRXV \HDU EDVHG RQ WKHLU SK\VLFDO F

K\ $UH $VVHVVPHQWY 5HTXLUHG DQG :KR 2YHUVHHV 7KHP"
BURSHUW\ DVVHVVPHQWY HQVXUH D IDLU DQG WUDQVSDUHQW V\VW
SURYLQFLDO VHUYLFHYV

$VVHVVPHQWYV DUH

e« SHTXLUHG E\ ODZ XQGHU $OEHUWDEYV
OXQLFLSDO *RYHUQPHQW $FW 0*$

e« SHIXODWHG E\ $OEHUWD OXQLFLSDO
$1IDLUV

e« &RQGXFWHG E\ FHUWLILHG DVVHVVRUYV
KLUHG E\ \RXU PXQLFLSDOLW\

e« DVVHVVPHQWYV VLPSO\ GHWHUPLQH KRZ
\RXU VKDUH RI WD[HV LV FDOFXODWHG

'LVDJUHH ZLWK WKH $VVHVVPHQW
&RQWDFW WKH DVVHVVRU OLVWHG RQ \RXU QRWLFH WR GLVFXV
.l XQUHVROYHG \RX PD\ ILOH D IRUPDO FRPSODLQW E\ WKH GHLE
SURFHVV LV JRYHUQHG E\ WKH OXQLFLSDO *RYHUQPHQW $FW DC
5HYLHZ %RDUG

7D[ 5DWH &RPSDULVRQ $FURVYV 6XPPHU 9LOODJHYV
$FRUGLQJ WR G DYDY HWRP WEW R I

$OEHUWDEY OXQLFLSDO WQOGLFDWRUV ZHEVLWH

6XPPHU 9LOODJH RI KHW.Is BQQYGVO WD[ UDWH

EOXH OLQH UHPDLQV ZHOO ZLWKLQ WKH QRUPDO UDQJH
FRPSDUHG WR RWKHU 6XPPHU 9LOODJHYV DFURVYV
$OEHUWD 7KH JUHHQ OLQH RQ WKH JUDSK UHSUHVHQWYV
WKH PHGLDQ UHVLGHQWLDO WD[ UDWH ZKLOH WKH JUH\
VKDGHG DUHD VKRZV WKH UDQJH EHWZHHQ WKH
PLQLPXP DQG PD[LPXP WD[ UDWHV DPRQJ 6XPPHU
9LOODJHVY LQ WKH SURYLQFH
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8QGHUVWDQGLQJ <RXU 7D[ 1RWLFH
<RXU 7D[ 1IRWLFH RXWOLQHV ZKDW \RX RZH
EDVHG RQ
e« <RXU SURSHUW\EV DVVHVVHG YDOXH
« OXQLFLSDO WD[ UDWHV
« 6SHFLDO 7D[ &RXQW\ 5RDG 8VH
$JUHHPHQW
e« 3URYLQFLDO UHTXLVLWLRQV HGXFDWLRQ
VHQLRUYV
7KH 9LOODJH FROOHFWYV WKHVH SURYLQFLDO OHYLHV RQ
EHKDOI RI WKH $OEHUWD JRYHUQPHQW EXW GRHYV
QRW NHHS WKRVH IXQGYV

0 XQFLSDOAXGI HAR YHIHZ
0 XQELSDCR SHDWY) %G HW H FOGQI SURVIGAIDOLHTXIMMRQY
&KDQIH IURP ICFUHDWH

<RXUP XQUELSDOSURSHIV V[ HY VXSSRUNMHQADOBRFDOVHIMERY DQG RSHIDWRQY VXFK DV
o &RXQFIOMHIMERY

e 2 SHDWRY/

o 5HIIRCDOMHMEHY &XOH DQG $WHAWP HOMWHUNERY

o 3URVICFIDOSRIFLQ) IHTXIMMRQ
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SHYHQXH 6RXUFHV %H\RQG 3URSHUW\ 7D]

7KH 6XPPHU 9LOODJH DOVR JHQHUDWHV

UHYHQXH IURP

e 3HUPLW DQG VHUYLFH IHHV H J
GHYHORSPHQW 59 SHUPLWV WD]
FHUWLILFDWHYV

« *UDQWV SURYLQFLDO DQG IHGHUDO

e JUDQFKLVH IHHV t+ &XUUHQWO\ VHW DW
PHDQLQJ QR H[WUD FKDUJHV RQ \RXU
HOHFWULFLW\ RU QDWXUDO JDV ELOOV

)RU PRUH GHWDLOV RQ WKH

PXQVFZIS DWGROEIJHW Y LY




C:lI7=;: <HEC J>: C7/CEH

, EUQJ \ RX JUHHQIVILRP \ RXU&RXQFLO/ RRAV @N\H VSUQJ KDV VSKQI 7KH NGV KDYH EHHQ LQ WH
Z DMUDQHDG DQG | RDW KDYH EHHQ VXQQLQ) WHP VHOYHV RQWH VKRWH : H KDYH ®RW Rl QMBI MDIQGV
VR H SEGRUH WL\ HDU

+HHDWHVRP HIWP VIWRP &RXQHO

7KH @N\H GIYHODWO D\ WY, P HAHV DERYH VHD GIYHORU IOFKHVRU P HWHV

EH®Z 1X@ DERXWAKH VDP H DV WH HQG R @W\B XJ XMW7KH | RRG SOQHY Z HARI WH ONH VKRX@

EHHBDVHGE\ WHHQGRI 0 D\ / DWA HDUWH | RRG Z DWALY MWWWDQN LOR WHVRIO: HZ LaWVHH L

WHHLDQ GIWRUXV WKLY\ HDU

7 KHUH KDYH EHHQ HQTXLUHY UHI DUGIQT KRZ P DQ' GHYH®RSP HOWKQW WH &RXQW Rl 6 WAWBIUKDV

GIVWRQ 6RXW 9%6IID® / DNH $FFRUEQ] VR WH %I IDR / DNH , QMUP XQELSDO HYHBRSP HOAB@Q

,' 3 WH KDGDWRECR XQW 7KH KDYH DERXW GIW7KH XQW LOFOXGH FDELQV

59VRQ@®W FDP SVWA DQG YDFDQWBRW

5RDG EDQV DUH SXWRQ HYHU VSUQI XQWOMH [ LRI RXVRI WH J URXQG VR SUHYHQWKHDY. GDGV

ILRP GDP DULQJ WH LRDGV 7KHVH LRDG EDQV DUH [P SRVHG DORYHU $ EHUD XVXD® EHVE HHQ

$SUCDQGO D\

8 QGHURXU% @Z V Ll \ RX KDYH D KRXVH RUFDEIQ RQ D ®W\ RX FDQ WRUH DQ 59 RQ \ RXUBW

SHP DQHOWD +RZ HYHU WH 59 P X\WQRWEH XVHG IRUTYQ) DFFRP P RGCDWRQV DV WH 59 Z RX@

WHQ FRXQWRZ DBV RXU VRBOXQMD@RWR HOAXQGHUWH 9KIIDR /DNH , © 3 2 XU DXRRP HOMY

FDSSHG DW

&XWQI WHHV GRZ QRII RI \ RXUSURSHUN 1V QRWSHLP WG XQBMW DXWRU] HG B\ WH 9LaIH 7R

EH DSSURYHG |RU ULHP RYDO WH WHH P XVWEH GHDG RU SUHVHQAD VDIHW UMWN 1RU SHWRQV RU

SURSHUWV

© HKDYHVEZ R SHQAQJ QHZ VWPV WDWDUH XQGHULQYHWI DARQ

o )LEHU2SWEV LV FRP IQ) VR VRP H Rl WH 9LAH : H Z L@XSCDW DV IO RWP DAWRQ EHFRP HV
DYDIDE®!

o &DQDGD 3RWKDV FKDQJHG IW SRIF\ VR WDWZ H KDYH D YHU JRRG FKDQFH Rl JHMQJ P DIO
ER[ HV IRUFXULHQASHUP DQHQAS LA H UVIGHQW Z I LRRP |RUH SDOMRQ LI RXUSHUP DQHQW
SRSXOMRQJRZ V 7KH 91N H Z LGEH DWLI QHG D 3RWBCRRGH <RXUDGGLHW Z RX@ EH\ RXU
WHHWDGGLHW 7KH 1ROV Z KR SUHHUVR NHHS WHUFXUHQAP DIO) DEGLHW 1Q 6\MMBIURU
(UWNQH Z L@KDYH R SD\ SHU\ HDUIRUD WP D@ER] ) UHH FKDQIH Rl DGGUHW FDUBV Z L@

EHDYDIOE® : HZ LO@EH FRQGXPWQJ D SHUP DQHQMHVIGHQAFRXQW



e 7KHWEELQ] DARQ ILOMUM VWP |RU* X@' DNH Z DV VXEP LWHG VR WH * RYHLOP HOWVEXVWAMH KDYH
QRWHFHLYHG DQ. Z RUG RQ Z KHWHUIMZ LG@EH DSSLRYHG DWKLY SRIQW, | DSSLRYHG |RU* X@' DNH
Z HZ RX@ EH DE®I R DSSO |RUYAXI | DB/ DNH

e : HDWHSODQQ D 7RZQ +D@P HMQJ RQ 6XQGD - XQH DV  $0 DWKH KRS
3GDVHEUQJ \ RXURZ QFKDLWY IRUWH4  $ P H-WQJ

e $ FRPPIMWWH KDV EHHQ ZRWINQJ RQ D 3DINV DQG 5HFUHDWRQ TXHWRQQDILH VR JHWSXETF
IHHGEDFN RQ WH I XWUH WDIY VSRUV | DFLOAHV HW IRUWH 9LAIH 3GDVH NHHS FKHFNLQJ' RXU
Z HE VAWM DQG RXU) DFH%RRN SDI H IRUWH VXU Z KIEK VKRX@ EH RXVWRRQ

e 7KHIFHFDP HRII WHONHRQ$SUO * WH VDP H GDW DV @\ HDU 7KH IRTRZ LQJ DUH WH « LFH

Rile GDWVIWRP DFFRWGEQI WR P\ LHFRWGV
o $SUO $SUO $SUO $SUO $SUO 0D 0D
$SUO $SUO $SUO 0D 0D 0D $SUO 0D
0D 0D 0D $SUO $SUO $SUO 0D $SUO
0D $SUO 0D 0D $SUO DQG$SUO

;. HOWDWEWHJRRG WH EDG DQGWH XJO IRUQRZ  &RXQFLOVHQGY EHWAZ VKHV |RUD | DEX®XV DQG
VDIHVXP P HUMHDVRQ

0SR 8LYWHER

7KH2 @& WH 0 D\RU
2 QEHKDORI &RXQFIO
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e $VWWKH)HELXXDU UHIXOUFRXQHOP HMQJ &RXCQAODSSRIOMG (UQ : HJQ IHODV
WH SHMXWQQI 21IIFHY 52 DQG 0 HDAD %+HEH DV WH 6 XEMWAAWM 5 RLQICQY
211IFHJ 652 IRUWH XSHRP 1QJ J HOHIDCHBRARQ IRUWH 6 XP P HJ9IMJI H

e 20Q WH 0DUK LHIXOU FRXGAOP HHMQ)  &RXQAO P RARCHG WH
|IRIRZ QY
o 1RPIODARQ' D\ -X® IRP  DP \R1RRQ# WHO XQELSDR IIIEH
= &RP SGW 3DFNDJ HV FDQ EH IRXQG WH P XQIFISDOY HEVIWM
o (GPARQ' D $XIXWV ILRP  $0 VR 30 DWIKHO XQELSDCR IILEH
o $GYDQFHORWQJ -XO IRP  $0 VR 30 DVWIMHO XQESDCR II1FH

&+$1*(,10$,/,1* $1' 25(08$,/
$' ' 5(66(6

+DYH\ RX UHFHQ® FKDQIHG\ RXUP DA RU
HP DICDGEHW' 7R HQUXUH\ RX UHFHLYH
1P SRUBQACRWIEDARQY SLRP SWD  VXFK DV [
QRAWFHV DOG SXETE CRWIFDARQY SGDVHHP DO
WH RILEH Z W\ RXUXSGDWG FROEFW
IQRUP DARQ
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7KH 6XPPHU9IAH R : KW 6DQGV 1Q FRMERDWRQ ZIW $EHID 7WDQVSRUMRQ KDV
SDWHG DQG I QHG % @2 * RO &DUABLIBRNB IRHWFW 7KLY E\ @Z KDV RIINFDD FRP HIQR
HIHW

7KHE\ @Z 1V DYDIME®! RQ RXUZ HEVW DQG WH ROIOH DSSTEDAR) IRP - KDV EHHQ SRAMG RQ
WH ZHEVWM : H HOFRXUDJH DDUMGHQON \R HYHZ WH B\ @Z >+(5( @DQG HQWXUH WH
XQGHUMIOG WH UHI XOMRQY EH RUH XVQ) WHUJ RO FDUV

7+,6'2(6127,1&/8' ( 2+9& 3/ ($6( 6(( 75%)),& %U</ $: %/ 2:
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2Q0DUFK W &RXQFIOSDWHG VHFRQG DQG WILG UHDAQ) R WH % @OF
7DIE% Q7 7KWV E @QZ UHIXOWY P RRUYHKIE®! DQG SHAHVWIDQ WD LE Z WIQ WH
P XQFLSDDV VR HOUXUH SXEQE VDIHV SIRSHUMWDIILE IGZ 211 +LIKZD 9HKIE®! XVH

DQG SLRSHUIV SIRMPURQ . H SLIRYIMRQV LOFO(CGH
e G6SHG/IPIW 7TKHGHDXOWSHG@® MY NP K XQBMW RKMHZ MH SRAMG

e 7WDILE &ROARO3URKIEIW \BP SHUQJ Z MK WD ILE \.J QV DQG P DQGEDWA FRP SCDQFH
Z IV, SRAMG UHI XOWRQY

o 3DINQ) +HDW YHKIFBN EXVHV WDIBLY DQG 59V FDQQRWSDIN RQ SXEQF
WRD&ZD\V H FHSWIRU GDAQ) XQBDGQ) $EDQGRQHG YHKIF®N GIWRYHU
KRXWY P D EHUP RYHG

o 21l +LJKZD 9HKIF®N $@ZHG RQD EHEHHQ $0 DG 30 PXW
IRBZ D NP K \VSHHG @ IWDQG WHTXILH UHI DMADARQ LQVXIDGRH DQG KHB HW
IRUUGHY

o 9HKIF®I SHAPWRQY 9DQV WH XVH R HQIICQH UHBLGHU ELDNHV DQG UHVMEW
RYHZ HI KWRYHM] HG YHKLEGN Z IWRX\D SHP IW

o 2BEVWAKPUWRYY 3WRKIEIW GHSRMWQ) VQRZ GV RURWHU P DMUDY RQ UIRDGZ D\ V
DQG ®DYIQJ D YHKLIE®I RQ D \oFN

e (QRFHPHONV 3HDOHV 9LROMRQY LHVXONQ ILQHV DV QMG 1O 6 FKHGX®I$  Z W
SHODOHV LDQI Q) 1LRP R RUDV SHUWH 7 WDIILE 6 DIHW $FW

7KV B @Z IV HQRUFHDE®! B\ SHDFH RIIEHY DQG 5&0 3 DQG HQUXUHV FRP SODGQFH

WURXJ K YIRDMRQ WANHW DQG SRIWQWDOYHKIE®! UHP RYDO
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3GDWH | LARX\WKH VXUYH _ KHHRU\ RX P D\
FROMPAANMH RN TLFH |RUD SDSHUFRS\
" HDGOOH WR FRP SGMA DQG VXEP IWAMH VXUYH

IV - XQH



(9(176 &20,1* 83

Ee EUV™ LE-8A ™G
7KH &RXQN R 6 WWBL DQG 7RZQ RI 6 WAMBIU KDYH EHHQ DPAYHO HRUXIMQ) GRARY/ IRUWLY DUHD  7KH
IRRZ Q) WKRZVKRZ WH DUH FRQMEX\WQ)

7 &ROAMXIQ] R RITHJP HDQQI I XOUHFUKIVR HQALGFHQAYHY Z KIFK KDYH QRZ EHHQ P RUH WDQ GRXEGIG Z WK
FRP P XQW SDUHWY 9.(: 7+( . 1&(17.9(6

7 $WMQAQ) VKRZ FDVIQJ DQG FROMEXWQJ VR UHFUKIVR HOAHYHQW Z WK WH 6 \WWBIUL HHGV' RAVRYY DG WH
+ HDOK 3R HMRQDY $WUDPARQ DQG 5 HMQARQ &RP P WHH VR VKRZ FDVH RXUUHI LRQ VR SRIMOWDCGRARY/

7 $GYRFDWQ SURYIQFID® DQG [HGHD® [RUHRWP V\R $EHID +HDIK +HDOK &DQDGD DQG SURHWIRQDO
DWRFIDARQY WDWZ @HFRXWDIH GRARY VR FKRRVH IXWDOSWDPWFH DQG HQVXUH TXDULHG GRARY FDQ

WDQUMRQ WHUFHUAMLFDARQY

1\ RX THHOWH QHHG VR FRQMEX\WM VR WH FDXVH \ RX FDQ J RAKH I RTRZ IQ) Z HEVIWAY IRUP RUH LQIRUP DARQ
RQKRZ \R GRQDM

KWV 7277 WWMVBLOHHOVERARY FD
KWV 7277 \WMMBLKHDOMI RXQEDWRO FRP







