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ϵ͘��ĞŶƚƌĂůŝƐĞĚ��ĚŵŝƐƐŝŽŶ�WƌŽĐĞƐƐ�;��WͿ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭ�

;ϭͿ��ĞŶƚƌĂůŝƐĞĚ��ĚŵŝƐƐŝŽŶ�WƌŽĐĞƐƐ���W�ƐƚĂŐĞƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭ�

;ϮͿ��ŽŶĚƵĐƚ�ŽĨ���W�ZŽƵŶĚͲ/�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰ�

;ϯͿ��ƵƌŝŶŐ�ƚŚĞ���W�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰ�

;ϰͿ��ŽŶĚƵĐƚ�ŽĨ���W�ZŽƵŶĚƐ�//�ĂŶĚ�///�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱ�

;ϱͿ�ZĞƉŽƌƚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲ�

;ϲͿ�&ĞĞƐ�ĂŶĚ��ŽŶĐĞƐƐŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲ�

ϭϬ͘���W�ĂůůŽƚŵĞŶƚ�ƐƚĂŐĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐ�ŽĨ�ĂůůŽƚŵĞŶƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ�



/ŶĨŽƌŵĂƚŝŽŶ��ƌŽĐŚƵƌĞ�ĨŽƌ��ĚŵŝƐƐŝŽŶ�ƚŽ�hŶĚĞƌ�'ƌĂĚƵĂƚĞ�dĞĐŚŶŝĐĂů��ŽƵƌƐĞƐ�;ϮϬϮϮͲϮϯͿ

E�tW�ϬϬϭ� Ϯ�

;ϭͿ�DĂŚĂƌĂƐŚƚƌĂ�^ƚĂƚĞ��ĂŶĚŝĚĂƚƵƌĞ��ĂŶĚŝĚĂƚĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ�

;ϮͿ��ůů�/ŶĚŝĂ��ĂŶĚŝĚĂƚƵƌĞ��ĂŶĚŝĚĂƚĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϵ�

;ϯͿ�DŝŶŽƌŝƚǇ�YƵŽƚĂ�^ĞĂƚƐ͗͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϵ�

;ϰͿ�hŶŝŽŶ�dĞƌƌŝƚŽƌǇ�ŽĨ�:ĂŵŵƵ�ĂŶĚ�<ĂƐŚŵŝƌ�ĂŶĚ�hŶŝŽŶ�dĞƌƌŝƚŽƌǇ�ŽĨ�>ĂĚĂŬŚ�DŝŐƌĂŶƚ��ĂŶĚŝĚĂƚƵƌĞ�
�ĂŶĚŝĚĂƚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�

;ϱͿ���ZĞƉŽƌƚŝŶŐ�Ăƚ�ŝŶƐƚŝƚƵƚĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�

ϭϭ͘��ůůŽƚŵĞŶƚ�ŽĨ�ƐĞĂƚƐ�ďǇ���W�ZŽƵŶĚƐ�/͕�//�ĂŶĚ�///�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϭ�

ϭϮ͘�'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮ�

ϭϯ͘��ĚŵŝƐƐŝŽŶƐ�ŝŶ�/ŶƐƚŝƚƵƚŝŽŶĂů�YƵŽƚĂ�ĂŶĚ�ǀĂĐĂŶƚ�ƐĞĂƚƐ�ĂĨƚĞƌ���W�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϯ�

ϭϰ͘��ƉƉƌŽǀĂů�ŽĨ�DĞƌŝƚ�>ŝƐƚ�ĂŶĚ�ƚŚĞ��ĚŵŝƚƚĞĚ��ĂŶĚŝĚĂƚĞƐ�>ŝƐƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ�

ϭϱ͘��ĂŶĐĞůůĂƚŝŽŶ�ŽĨ��ĚŵŝƐƐŝŽŶ�ĂŶĚ�ZĞĨƵŶĚ�ŽĨ�ĨĞĞƐ͕�ƌĞƚƵƌŶ�ŽĨ�ĚŽĐƵŵĞŶƚƐ�ďǇ�/ŶƐƚŝƚƵƚŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ�

ϭϲ͘��ŚĂŶŐĞ�ŽĨ��ŽƵƌƐĞ�Žƌ�/ŶƐƚŝƚƵƚŝŽŶ�ĂĨƚĞƌ�&ŝƌƐƚ͕�^ĞĐŽŶĚ�Žƌ�dŚŝƌĚ�ǇĞĂƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ�

ϭϳ͘��ŽĐƵŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƵƉůŽĂĚĞĚ�ĂůŽŶŐ�ǁŝƚŚ�͞�ƉƉůŝĐĂƚŝŽŶ�&Žƌŵ�ĨŽƌ��ĞŶƚƌĂůŝǌĞĚ��ĚŵŝƐƐŝŽŶ�
WƌŽĐĞƐƐ͟�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϲ�

ϭϴ͘�DŝƐĐĞůůĂŶĞŽƵƐ�ƉƌŽǀŝƐŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϬ�

^�,��h>��ʹ/͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϯ�

^�,��h>��ʹ//͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϱ�

^ĐŚĞĚƵůĞ�///�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϳ�

WƌŽĨŽƌŵĂ�ʹ���͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϴ�

WƌŽĨŽƌŵĂ���Ͳϭ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�

WƌŽĨŽƌŵĂ���ͲϮ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϬ�

WƌŽĨŽƌŵĂ�ʹ���͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϭ�
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*RYHUQPHQW�RI�0DKDUDVKWUD

6WDWH�&RPPRQ�(QWUDQFH�7HVW�&HOO

�WK IORRU��1HZ�([FHOVLRU�%XLOGLQJ��$�.��1D\DN�0DUJ�
)RUW��0XPEDL�������

(�0DLO��PDKDUDVKWUD�FHWFHOO#JPDLO�FRP
:HEVLWH��KWWS���ZZZ�PDKDFHW�RUJ

,QIRUPDWLRQ�%URFKXUH
^$FDGHPLF�<HDU��������`

)RU�$GPLVVLRQ�WR

)XOO�7LPH�3URIHVVLRQDO�8QGHUJUDGXDWH�7HFKQLFDO�&RXUVHV

x )LUVW�<HDU�DQG�'LUHFW�6HFRQG�<HDU�RI�(QJLQHHULQJ�DQG�7HFKQRORJ\
�%�(��%�7HFK��

x )LUVW�<HDU�DQG�'LUHFW�6HFRQG�<HDU�RI�3KDUPDF\��%�3KDUP��
x )LUVW�<HDU�RI�3KDUP��'�
x )LUVW�<HDU�RI�$UFKLWHFWXUH �%�$UFK��

x )LUVW�<HDU�RI�+RWHO�0DQDJHPHQW�	�&DWHULQJ�7HFKQRORJ\ �%�+0&7�
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,QGH[

61 3DUWLFXODUV 3DJH�1R�

�� ,QWURGXFWLRQ �

�� 'HILQLWLRQV �

�� ,QYLWDWLRQ�RI�$SSOLFDWLRQ �

��
5ROH�RI�&RPSHWHQW�$XWKRULW\�DQG�LWV�UHSUHVHQWDWLYHV�LQ�WKH�
SURFHVV�RI�$GPLVVLRQ

�

��� -XULVGLFWLRQ�RI�WKH�8QLYHUVLWLHV�1RGDO�2IILFHV �

�� &DQGLGDWXUH�7\SH �

��
6DQFWLRQHG�,QWDNH�DQG�6XSHUQXPHUDU\�6HDWV�IRU�YDULRXV�
&RXUVHV

�

�� $OORFDWLRQ�RI�6HDWV �

���� 0DKDUDVKWUD�6WDWH�&DQGLGDWXUH�6HDWV �

���� $OO�,QGLD�&DQGLGDWXUH�6HDWV �

���� 0LQRULW\�4XRWD�6HDWV �

���� ,QVWLWXWLRQDO�4XRWD�6HDWV �

���� 6XSHUQXPHUDU\�6HDWV �

���� 5HVHUYDWLRQV ��

���� (OLJLELOLW\�&ULWHULD ��

�� 3UHSDUDWLRQ�RI�0HULW�/LVW ��

���� $VVLJQPHQW�RI�PHULW�QXPEHU ��

���� &KDQJH�RI�0DUNV�GXH�WR�YHULILFDWLRQ ��

����
0HWKRG�RI�FDOFXODWLQJ�PDUNV�DW�TXDOLI\LQJ�H[DPLQDWLRQ�IRU�
GHFLGLQJ�HOLJLELOLW\

��

���� $VVLJQPHQW�RI�0HULW�1XPEHU�IRU�YDULRXV�&RXUVHV ��

�� &HQWUDOL]HG�$GPLVVLRQ�3URFHVV��&$3� ��

���� &HQWUDOLVHG�$GPLVVLRQ�3URFHVV�&$3 VWDJHV ��

���� &RQGXFW�RI�&$3�5RXQG�, ��

���� 'XULQJ�WKH�&$3 ��

���� &RQGXFW�RI�&$3�5RXQG�,,�	�,,, ��

���� 5HSRUWLQJ�WR�,QVWLWXWHV ��

���� )HHV�DQG�&RQFHVVLRQV ��

��� &$3�DOORWPHQW�VWDJHV�DQG�SURFHVV�RI�DOORWPHQW� ��

����� 0DKDUDVKWUD�6WDWH�&DQGLGDWXUH�&DQGLGDWH ��

����� $OO�,QGLD�&DQGLGDWXUH�&DQGLGDWHV ��
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����� 0LQRULW\�4XRWD�6HDWV ��

����� -DPPX�DQG�.DVKPLU�0LJUDQW�&DQGLGDWXUH�&DQGLGDWH ��

���� $OORWPHQW�RI�VHDWV�E\�&$3�5RXQG�,��,, DQG ,,,� ��

��� *HQHUDO�SURYLVLRQV ��

��� $GPLVVLRQV�LQ�,QVWLWXWLRQDO�4XRWD�DQG�YDFDQW�VHDWV�DIWHU�&$3 ��

��� ,QVWLWXWLRQ�/HYHO�5RXQG ��

��� $SSURYDO�RI�0HULW�/LVW�DQG�WKH�$GPLWWHG�&DQGLGDWHV�/LVW ��

���
&DQFHOODWLRQ�RI�$GPLVVLRQ DQG�5HIXQG�RI�)HHV��UHWXUQ�RI�
GRFXPHQWV�E\�,QVWLWXWLRQV

��

��� &KDQJH�RI�&RXUVH�RU�,QVWLWXWLRQ�DIWHU�)LUVW��6HFRQG�RU�7KLUG�\HDU ��

���
'RFXPHQWV�WR�EH�DWWDFKHG�DORQJ�ZLWK�´$SSOLFDWLRQ�)RUP�IRU�
&HQWUDOL]HG�$GPLVVLRQ�3URFHVV

��

��� 0LVFHOODQHRXV�SURYLVLRQV ��

���D &RQGXFW�	�'LVFLSOLQH ��

���E� $FWLRQ�DJDLQVW�UDJJLQJ� ��

���F� 2WKHUV ��

��G� +RVWHO�DFFRPPRGDWLRQ ��

���D 6&+('8/(�², ��

���E 6&+('8/(� ,, ��

���F 6&+('8/(�² ,,, ��

���G� 6SHFLPHQ�'DWD�WR�EH�ILOOHG�LQ�2QOLQH�$SSOLFDWLRQ�)RUP ��

��� 6SHFLPHQ�2SWLRQ�)RUP�IRU�&$3�5RXQG�,�,,�,,, ��

��� 3URIRUPD�² $ ��

��� 3URIRUPD�² %�� ��

��� 3URIRUPD��%��� ��

��� 3URIRUPD�² & ��

��� 3URIRUPD�²'�( ��

��� 3URIRUPD�² *� ��

��� 3URIRUPD�² *� ��

��� 3URIRUPD�² - ��

��� 3URIRUPD�² . ��

��� 3URIRUPD�² / ��

��� 3URIRUPD�² 2� ��

���
0LQRULW\�,QVWLWXWH�DQG�&DQGLGDWH�%HORQJLQJ�WR�WKH�5HOLJLRXV��
/LQJXLVWLF�0LQRULW\�&DWHJRU\�

��
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^d�d����d���>> ϭϬ

�LL� (OLJLEOH�0DKDUDVKWUD�6WDWH�&DQGLGDWHV�KDYLQJ�WKHLU�SDUHQW·V�DQQXDO�
LQFRPH�OHVV�WKDQ�5V������/DNKV�IURP�DOO�VRXUFHV�VKDOO�RQO\�EH�HOLJLEOH�
IRU�WKHVH�VHDWV��7KH�FDQGLGDWH�VKDOO�VXEPLW�,QFRPH�FHUWLILFDWH�LVVXHG�
E\�$SSURSULDWH�$XWKRULW\�

�,,,��$GPLVVLRQV�3URFHGXUH���
7KHVH�VHDWV�DUH�DOORWWHG�E\�WKH�&RPSHWHQW�$XWKRULW\�DV�SHU�LQWHU�VH�
PHULW�� )RU� WKLV� SXUSRVH� WKH� &RPSHWHQW� $XWKRULW\� VKDOO� LQYLWH�
DSSOLFDWLRQV�� SUHSDUH� D� VHSDUDWH� PHULW� OLVW� IRU� WKLV� FDWHJRU\� E\�
IROORZLQJ� WKH� VDPH� FULWHULD� DV� IRU� 0DKDUDVKWUD� 6WDWH� &DQGLGDWXUH�
&DQGLGDWHV��,Q�WKH�HYHQW�RI�QRQ�DYDLODELOLW\�RI�VWXGHQWV�LQ�WKLV�FDWHJRU\�
WKH�VDPH�VKDOO�QRW�EH�JLYHQ�WR�DQ\�RWKHU�FDWHJRU\�RI�DSSOLFDQWV����

�G��-DPPX�DQG�.DVKPLU�&DQGLGDWHV�DQG�1RUWK�(DVW�6WDWHV�
�L� 7KH� DGPLVVLRQ� WR� WKH� FDQGLGDWHV� DV� SHU� 3ULPH� 0LQLVWHU
V� 6SHFLDO�

6FKRODUVKLS�6FKHPH��30666��IRU�WKH�VWXGHQWV�EHORQJLQJ�WR�-DPPX�DQG�
.DVKPLU� DQG� WKH VFKHPH� RI� *RYHUQPHQW� RI� ,QGLD� RI� DOORFDWLRQ� RI�
VXSHUQXPHUDU\�VHDWV�LQ�$,&7(�DSSURYHG�FROOHJHV�WR�1RUWK�(DVWHUQ�6WDWHV�
DQG�87V��1(87��ZKLFK�ODFN�LQ�VXFK�IDFLOLWLHV�RI�WHFKQLFDO�HGXFDWLRQ VKDOO�
EH� GRQH� E\� WKH� FRPSHWHQW� DXWKRULW\� DSSRLQWHG� E\� WKH� &HQWUDO�
*RYHUQPHQW�DV�SHU�WKHLU�HOLJLELOLW\�FULWHULD�

�LL� 7KH� )HHV� VKDOO� EH� DV� WKDW� IRU� WKH� 1RQ� $XWRQRPRXV� *RYHUQPHQW�
,QVWLWXWHV��

��� 5HVHUYDWLRQV�
$OO� WKH� UHVHUYDWLRQV� JLYHQ� EHORZ� VKDOO� EH� DSSOLFDEOH� WR� FDQGLGDWHV�
EHORQJLQJ�WR�0DKDUDVKWUD�6WDWH�RQO\ VXEMHFW�WR�WKH�IXOILOPHQW�RI�WKH�
HOLJLELOLW\�FULWHULD�VSHFLILHG�E\�UHVSHFWLYH�DXWKRULWLHV�IURP�WLPH�WR�WLPH�

�D����5HVHUYDWLRQ�IRU�%DFNZDUG�&ODVV�FDWHJRU\�&DQGLGDWHV�
7KH� SHUFHQWDJH� RI� VHDWV� UHVHUYHG� IRU� FDQGLGDWHV� RI� EDFNZDUG� FODVV�
FDWHJRULHV� EHORQJLQJ� WR� 0DKDUDVKWUD� 6WDWH� LV� DV� JLYHQ� EHORZ�� 7KH�
SHUFHQWDJH�RI�UHVHUYDWLRQ�LV�WKH�SHUFHQWDJHV�RI�WKH�VHDWV�DYDLODEOH�IRU�
0DKDUDVKWUD� FDQGLGDWHV�� FRPLQJ� XQGHU� WKH� &$3�� %DFNZDUG� FODVV�
FDQGLGDWHV�VKDOO�FODLP�WKH�FDWHJRU\�WR�ZKLFK�WKH\�EHORQJ�WR�DW�WKH�WLPH�
RI�VXEPLVVLRQ�RI�DSSOLFDWLRQ�IRUP�IRU�&$3�

6U�1R� &DWHJRU\�RI�5HVHUYDWLRQ
3HUFHQWDJH�
RI� VHDWV�
5HVHUYHG�

��
6FKHGXOHG� &DVWHV� DQG� 6FKHGXOH� &DVWH
FRQYHUWV�WR�%XGGKLVP��6&�

������

�� 6FKHGXOH�7ULEHV��67� ����

��
9LPXNWD� -DWL� �9-��'H� 1RWLILHG� 7ULEHV�'7��
�17�$�

����

�� 1RPDGLF�7ULEHV����17�%� ����

�� 1RPDGLF�7ULEHV����17�&� ����
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^d�d����d���>> ϭϭ

�� 1RPDGLF�7ULEHV����17�'� ����

�� 2WKHU�%DFNZDUG�&ODVVHV��2%&� �����

7RWDO �����

�E��5HVHUYDWLRQ�IRU�VRQV�GDXJKWHUV�RI�'HIHQFH�VHUYLFH�SHUVRQQHO�
)LYH�SHUFHQW������VHDWV�RI�WKH�WRWDO�VDQFWLRQHG�LQWDNH�RI�DQ�LQVWLWXWH��

VXEMHFW�WR�D�PD[LPXP�RI�ILYH�����VHDWV�LQ�HDFK�LQVWLWXWH�FRPLQJ�XQGHU�&$3�
VKDOO�EH�UHVHUYHG�IRU�&KLOGUHQ�RI�H[� VHUYLFH�SHUVRQQHO�ZKR�DUH�'RPLFLOHG�
LQ�0DKDUDVKWUD�6WDWH� �'()�����&KLOGUHQ�RI�DFWLYH�VHUYLFH�SHUVRQQHO�ZKR�
DUH�'RPLFLOHG� LQ�0DKDUDVKWUD�6WDWH� �'()�����&KLOGUHQ� RI� DFWLYH� VHUYLFH�
SHUVRQQHO��'()����ZKR�DUH�WUDQVIHUUHG�WR�0DKDUDVKWUD�6WDWH�EXW�DUH QRW�
GRPLFLOHG�LQ�0DKDUDVKWUD�6WDWH��RU�ZKR�DUH�QRW�GRPLFLOHG�LQ�0DKDUDVKWUD�
6WDWH� EXW� WKHLU� IDPLOLHV� DUH� VWDWLRQHG� LQ� 0DKDUDVKWUD� 6WDWH� XQGHU� WKH�
SURYLVLRQ�RI�UHWHQWLRQ�RI�IDPLO\�DFFRPPRGDWLRQ�DW�WKH�ODVW�GXW\�VWDWLRQ�RQ�
JURXQGV� RI� FKLOGUHQ·V� HGXFDWLRQ� SURYLGHG� IXUWKHU� WKDW�� VXFK� FDQGLGDWH�
VKRXOG� KDYH� DSSHDUHG� DQG� SDVVHG� WKH� +6&� H[DPLQDWLRQ� IURP� D�
VFKRRO�FROOHJH�VLWXDWHG�LQ�WKH�6WDWH�RI�0DKDUDVKWUD�
�L� 7KHVH�VHDWV�DUH�ZLWKLQ� WKH�VDQFWLRQHG� LQWDNH�DQG�DUH�DYDLODEOH�DV�

6WDWH�/HYHO�VHDWV�
�LL� $�FRPELQHG�VLQJOH�PHULW OLVW�RI�DOO� HOLJLEOH�'()���'()��DQG�'()��

FDQGLGDWHV�VKDOO�EH�SUHSDUHG�
�LLL� &DQGLGDWHV�FODLPLQJ�WKHVH�VHDWV�VKDOO�SURGXFH�DGGLWLRQDO�GRFXPHQWV�

LQ�3URIRUPD�&��'�DQG�RU�(�DV�DSSOLFDEOH�
�LY� 7KLV�SURYLVLRQ�LV�127�DYDLODEOH�WR�WKH�FKLOGUHQ�RI�&,9,/,$1�67$))�

ZKR�LV�ZRUNLQJ��ZKR�KDV�ZRUNHG�LQ�WKH�,QGLDQ�'HIHQFH�6HUYLFH�

�F��5HVHUYDWLRQ�IRU�3HUVRQV�ZLWK�'LVDELOLW\�&DQGLGDWH�
)LYH�SHUFHQW �����VHDWV�RI� WRWDO�VDQFWLRQHG� LQWDNH�RI�DOO� WKH� ,QVWLWXWLRQV�

XQGHU�&$3�VKDOO�EH�UHVHUYHG�IRU�&DQGLGDWHV�ZLWK�IROORZLQJ�'LVDELOLW\�

/RFRPRWRU RU�GLVDELOLW\ ,QWHOOHFWXDO�GLVDELOLW\

/HSURV\�FXUHG�SHUVRQ 6SHFLILF�OHDUQLQJ�GLVDELOLWLHV

&HUHEUDO�SDOV\ $XWLVP�VSHFWUXP�GLVRUGHU

'ZDUILVP 0HQWDO�LOOQHVV

0XVFXODU�G\VWURSK\ 0XOWLSOH�VFOHURVLV

$FLG�DWWDFN�YLFWLPV 3DUNLQVRQ
V�GLVHDVH

%OLQGQHVV +DHPRSKLOLD

/RZ�YLVLRQ 7KDODVVHPLD

'HDI 6LFNOH�FHOO�GLVHDVH

+DUG�RI�KHDULQJ 0XOWLSOH�'LVDELOLWLHV

6SHHFK�DQG�ODQJXDJH�GLVDELOLW\

$�VLQJOH�PHULW�OLVW�RI�DOO�HOLJLEOH�FDQGLGDWHV�VKDOO�EH�SUHSDUHG��7KH DOORWPHQW�RI�
VHDWV�UHVHUYHG�IRU�WKH�&DQGLGDWHV�ZLWK 'LVDELOLW\�VKDOO�EH�GRQH�RQ�WKH�EDVLV�RI�
DQ� LQWHU�VH�PHULW� 7KHVH� VHDWV� DUH� DYDLODEOH� IRU� 0DKDUDVKWUD� GRPLFLOHG�
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