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2YHUYLHZ RI WKH &RPSDQ\

OHVVDJH WR 6KDUHKROGHUYV

1RWLFH RI $*0

'LUHFWRU:V UHSRUW DQG LWV $QQH[XUHV

& (2 &GHUWLILFDWH XQGHU 5HIJXODWL (%, [/

&HUWLILFDWH RI 1RQ 'LVTXDOLILFDWLRQ RI 'LUHFWH

,QGHSHQGHQW $XGLWRU-V 5HSRUW UHK
JLQDQFLDO 6WDWHPHQWV
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285 0,66,21

%\ FRQVLGHULQJ RXU YDOXHV RXU PLVVLRQ LN RZRVN R URYNK
FXVWRPHU VDWLVIDFWLRQ :H SURYLGH HQRXJK RSSRUW X(

RXU HPSOR\HHV 2YHUDOO WKH FRPSDQ\ FRQWLQXRXVO

J\

LOQQRYDWLYH LGHDV WDNH SODFH DQG ZH DUH VWLFN RQ R

&25325$7( 9%$/8(6

\RX GR LQ FRUUHFW PDQQHU IRU \RXU EXVLQHVV 2XU |FRI

‘H EHOLHYH E\ WDNLQJ UHVSRQVLELOLW\ LQ E)G\RLQNWVI:I:\/Z

DSSURDFK WR RXU FOLHQWY DQG DOVR IROORZLGHID FHR
FKDUDFWHU RI RXU FRPSDQ\

L QQRYDWLYH

'LWK WKH KHOS RI DGYDQFH WHFKQRORJLFDO VROXW
SHUVSHFWLYHV 2XU SURIHVVLRQDO H[SHUWV WKLQN RX

SHVXOW 'ULYHQ

2XU DSSURDFK LV WR JHQHUDWH UHVXOW ZKLFK \RXOR>
FRQFUHWH PHWKRGV WKDW ZLOO JHW \RX WKHUH

7THDP :RUN

2XU PRVW SRZHUIXO FRUH YDOXH LV WHDPZRUN IRU DFK
SHRSOH :LWK WHDP ZRUN ZH FUHDWH HQYLURQPHQW ZK
JHQHUDWH 7KLV ZD\ VXFFHVV OHYHO LV JHQHUDWLQJ L(

SHVSHFWIXO

'H DOzZD\V WUHDW RXU FOLHQWYV ZLWK GLJQLW\ DQG I1XO
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RUN /LIH %DODQFH

'H VKRZ HQWKXVLDVP DW ZRUN ZLWK SRVLWLYH DRXVDW!
DW ZRUN DQG ZKDW ZH H[SHFW LQ UHWXUQ

([FHOOHQFH

‘H NHHS RXU SURPLVH DQG ZRXOG OLNH WR JR EKWRRKBO
RI QHZ LQQRYDWLYH LGHDV DQG QHZ OHDUQLQJ SURFHYV

IHWZRUNLQJ

&RPSDQ\ JOREDO QHWZRUN GHOLYHU FRQVLVWHQWO\
DQ\ZKHUH LQ WKH ,QGLD

&OLHQW 9DOXH
‘H FUHDWH ORQJ WHUP UHODWLRQVKLS ZLWK RXU FOLHQ
'LYHUVLW\

2XU &RPSDQ\ YDOXHV PHQ DQG ZRPHQ ZLWK GLIIHUHQW
&RQWLQXRXV *URZWK

‘H LPSURYH SURGXFWLYLW\ DQG SHUIRUPDQFH E\ PRQLW,
$FWLRQ

'H JHQHUDWH UHVXOW E\ WDNLQJ DFWLRQ RQ WRKYHKUY
DVSHFW RI WKH EXVLQHVV GHFLVLRQ IURP SODQQLQRID
WKH SURMHFW &RPSDQ\ YDOXHV KHOS WKH RUJDQL]D
SURIHVVLRQDOLVP DQG PRWLYDWH RXU HPSOR\HHW WKR
SRVLWLYH PDQQHU %\ IROORZLQJ WKHVH FRUH YDOX
EULOOLDQW IXWXUH IRU HPSOR\HHV DV ZHOO DV RXU FO
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/ILVW RI RXU &XUUHQW 3DVW SURMHFWYV
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%2%$5"' 2) ',5(&7256

SDMHVK 7KDNXU ODQDJLQJ 'LUHFWRU

O9HHQD 3DQL &KDXGKDU\ RPHQ 'LUHFWRU ([HFXWLYH "LUF

'KDYDO OLVWU\ 1RQ ([HFXWLYH 'LUHFWRU &KDL
1IHHOX &KRXGKDU\ 'RPHQ 'LUHFWRU 1RQ ([HFXWLYH
3UDZLQFKDUDQ 'ZDU\ ,QGHSHQGHQW 1RQ ([HFXWLYH °
5DMHVK 5DPQDOQL ,QGHSHQGHQW 1RQ ([HFXWLYH °
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&25325%$7( ,1)250%7,21

&RPSDQ\ 6HFUHWDU\
&RPSDQ\ 6HFUHWDU\ &RPSOLDQFH 211
$VKLVK 7KDNXU

%RDUG &RPPLWWHHYV

$XGLW &RPPLWWHH

OU 5DMHVK 5DPQDQL &KDLUPDQ
OU 3UDZLQFKDUDQ 'ZDU\ OHPEHU
OV 1HHOX &KRXGKDU\ OHPEHU

1RPLQDWLRQ B5HPXQHUDWLRQ ¢

OU 3UDZLQFKDUDQ 'ZDU\ &KDLUPDQ
OU 5DMHVK 5DPQDQL OHPEHU
OV 1HHOX &KRXGKDU\ OHPEHU

6WDNHKROGHU:-V 5SHODWLRQVKL!

&KDLUPDQ
OU BULQFKDUDQ 'ZDU\ OHPEHU
OU 5DMHVK 5DPQDQL OHPEHU
OV 1HHOX &KRXGKDU\
5HIJLVWHUHG 2IILFH 5HIJLVWUDU DQG 6KDUH 7UDQVIHU $JHC(
%XQJDORZ QR %3 %LJVKDUH 6HUYLFHY 3ULYDWH /LPUWH
7RS J)ORRU :HVW 3DWHO 1DJDU ( JLUVW )J)ORRU -KDQGHZDODQ |([W

1HZ '"HOKL

(PDLO VHFUHWDULDO IGVO#JPDL®DHIORP

"HEVLWH ZZZ IGVLQGLD FR LQ )D[
(PDLO EVVGHOKL#ELJVKDUHRQOLQ|H F

6WDWXWRU\ $XGLWRUYV 6HFUHWDULDO $XGLWRU
0V 3UDNDVK 7HNZDQL $VVRFL $QLVKD -KXQMKXQZDOD $VVRFLDWHYV
$GG .DUQDYDWL 30D]D 5t 6ULQDWKQDJDU 6RFLHW\ 1HDU 3DQ

5RDG 5HYGL %D]DU $KPHGDED 0DQGLU *KDWORGLD $KPHGDEDG
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0(66%*( 72 7+( 6+$5(+2/'(56

7KLV \HDU ZDV D FKDOOHQJLQJ \HDU FRQVLGHULC
HFRQRPLF VORZGRZQ DFURVV WKH ZRUOG 7KH +
/IDZ TULEXQDO DSSURYHG WKH UHVROXWLRQ S‘(}DQ

BULYDWH /LPLWHG MRLQWO\ ZLWK 0O0U 'KDYDW 0LV

6HSWHPEHU ZH DUH SXWWLQJ RXU EHVW HIPRUWY/RWR ¢
ZKHUH LW ZDV

'H ZRXOG DJDLQ OLNH WR WDNH WKLV RSSRUWXQLKH WR
VKDUHKROGHUY ZKR KDYH DW WKH PRVW GLIILFXOW SKD
EDG WLPHV ZLWK XV DQG WKLV ZLOO HPEROGHQ RXDLRXW X

HYHQ JUHDWHU KHLJKWV WKDW ZRXOG HQDEOH XV WR |DF
RXWVHW
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127,&(2) 1,17+ $118%/ *(1(5%/ O((7,1~*

1RWLFH LV KHUHE\ JLYHQ WRS8SVKH' RPHPERUVERE87,216
[,0,7(" WKDW 1LQWK $QQXDO *HQHUDO OHHWLQJ RI WKH|PF

KHOG RQ :HGQHWEGD\VRKHHSWHPEHU DW spP |67
&RQIHUHQFLQJ T9&- 2WKHU $XGLR 9LVXDO OHDQV 912$9
EXVLQHVV

25',1$5< %86,1(66

7R UHFHLYH FRQVLGHU DQG DGRSW WKH $XGLWHG )LQ
IRU WKH )LQDQFLDO <HDU HQGHG O0ODUFK DQG \
'LUHFWRUV DQG $XGLWRUV WKHUHRQ

7R DSSRLQW D 'LUHFWRU LQ SODFH RI OV 1HHOX ODQUR
ZKR UHWLUHV E\ URWDWLRQ DQG EHLQJ HOLJLEOH RIIF

63(&,$/ %86,1(66

5HFODVVLILFDWLRQ RI $XWKRULVHG 6KDUH &DSLWDO
OHPRUDQGXP RI $VVRFLDWLRQ

7R FRQVLGHU DQG LI WKRXJKW ILW WR SDVV HLWK
IROORZLQJ UHVRIHXALDRQSBVROXWLRQ

"5(62/9(" 7+$7 SXUVXDQW WR WKH SURYLVLRQV RI 6HFW
DSSOLFDEOH SURYLVLRQV LI DQ\ XQGHU WKH &RHSD
DPHQGPHQW WKHUHWR RU UH HQDFWPHQW WKHUHRI| V
KHUHE\ DFFRUGHG IRU UHFODVVLILFDWLRQWRKIHWARP $ R Y\
IURP 5V 5XSHHV 2QH +XQGUHG 1LQH &URU

5XSHHV 7ZHQW\ RQH FURUHV VHYHQW)\ HLJKW
GLYLGHG LQWR 7ZR FURUHV VHYHQWHHQ ODNK)
7HQ HDFK DQG 5V 5XSHHV (LJKW\ VHYHQ FUF
WKRXVDQG RQO\ GLYLGHG LQWR (LJKW\ VHYHQ
KXQGUHG RI 5V +XQGUHG HDFK WR 5V
1LQH &URUHV FRPSULVLQJ RI 5V 5XSHHY 7
ODNKV IRUW\ IRXU WKRXVDQG WZR KXQGUHG RQO\ GLY
JLYH ODNKV WKLUW\ IRXU WKRXVDQG IRXU KXQGUHG V
5XSHHV 7HQ HDFK DQG 5V 5XSHHV (LJKW
ODNKV ILIW\ ILYH WKRXVDQG HLJKW KXQGUHG RQO\ |GL
ODNKV IRUW\ VL[ WKRXVDQG ILYH KXQGUHG ILIW\ HLIJKW
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&RQYHUWLEOH &RPSXOVRU\ 5HGHHPDEOH 3UHIHUHQFH
+XQGUHG HDFK

5(62/9(' )857+(5 7+$7WKH OHPRUDQGXP RI $VVRFLDWLRQ
LV EH DQG LV KHUHE\ DOWHUHG E\ VXEVWLWXWK®J |WHK
IROORZLQJ QHZ &0ODXVH 9 DV XQGHU

9 7KH $XWKRULVHG 6KDUH &DSLWDO RI WKH &RPSDQ\
2QH +XQGUHG 1LQH &URUHV FRPSULVLQJ RI 5V
&URUHV ILIW\ WKUHH ODNKV IRUW\ IRXU WKRXVDQG V
7ZR &URUHV )LYH ODNKV WKLUW)\ IRXU WKRX"

(TXLW\ VKDUHV RI 5V 7HQ HDFK DQG 5V
FURUHV IRUW\ VL[ ODNKV ILIW\ ILYH WKRXVDQG HLJK
(LJKW\ (LJKW ODNKV IRUW\ VL[ WKRXVDQG LY
&XPXODWLYH 1RQ &RQYHUWLEOH &RPSXOVRU\ 5HGH|HP
+XQGUHG HDFK

5(62/9(' )857+(5 7T+$WKH %RDUG RI 'LUHFWRUV RI WKH &
KHUHE\ DXWKRUL]J]HG WR GR DOO VXFK DFWV GHHGV| DC
DQG H[SHGLHQW WR JLYH HIITHFW WR WKLY 5HVROXWI|LR

, VVXH RI 2QH ODNK VHYHQW\ IRXU WKRXVDQG
FRQYHUWLEOH FRPSXOVRU\ UHGHHPDEOH SUHIHWHQ|FH
HDFK WKURXJK SULYDWH SODFHPHQW

/7R FRQVLGHU DQG LI WKRXJKW ILW WR SDVV WKIH K
IROORZLQJ UHVRIHM. DROQS5BIEVRRO XWLRQ

"5(62/9(" 7+%$7 SXUVXDQW WR WKH SURYLVLRQV RI 6HFV
DSSOLFDEOH SURYLVLRQV LI DQ\ RI WKH &RPSDQLHV
&RPSDQLHV 6KDUH &DSLWDO DQG '"HEHQWXUHV 5XQHYV
LVVXHG E\ DQ\ RWKHU FRPSHWHQW DXWKRULWLHV JUR
SURYLVLRQV RI WKH OHPRUDQGXP RI $VVRFLDWKRQ| D(
FRQVHQW RI WKH PHPEHUV LV EH DQG LV KHUHE\W DFFR
WKH &RPSDQ\ WR LQYLWH RIITHU LVVXH DQG DOORW| XS
&URUH 6HYHQW)\ )RXU ODNKV GLYLGHG LQWR

TKRXVDQG I1RQ &XPXODWLYH 1RQ &RQYHUWLEDH
SUHIHUHQFH VKDUHY KDYLQJ IDFH YDOXH RI 5V T X QG
DW DQ LVVXH SULFH RI 5V +XQGUHG RQO\ HDOHK| L

Rl RITHU GRFXPHQW WR S5HVROXWLRQ DSSOLFDQW V |'LL
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1DPH RI WKH SU 1R R1  3UHI| 7TRWDO I1RPLQD
$OORWWHHYV VKDUHYV DPRXQW $PRXQW
S5V

JLQNVWDU ,QIRV\V 3ULYDWH
JLPLWHG

1HHOX &KRXGKDU
9HHQDSDQL &KRXGKDU\
7RWDO

7KH SBUHIHUHQFH 6KDUHV VKDOO EH VXEMHFW WR WK

D 7KH SUHIHUHQFH VKDUHYV VKDOO UDQN LQ SULRULMW
RI GLYLGHQG E\ WKH &RPSDQ\

E 7KH SUHIHUHQFH VKDUHV LQ :LQGLQJ XS /LTXLGD
RI FDSLWDO DQG GLYLGHQG LQ SULRULW\ WR WKH

F 7KH KROGHUV RI WKH SUHIHUHQFH VKDUHYVY ZLOO Q
IXQGV QRU LQ VXUSOXV DVVHWY DQG SURILWV RQ
WKH HQWLUH FDSLWDO KDV EHHQ UHSDLG

G 7KH KROGHUV RI WKH SUHIHUHQFH VKDUHV VKDOQC
HTXLW\ VKDUHV RI WKH &RPSDQ\

H 7KH SUHIHUHQFH VKDUHV VKDOO EH QRQ FXPXOL
UHGHHPDEOH

| 7KH YRWLQJ ULJKWV Rl WKH SUHIHUHQFH VKDUHKR
SURYLVLRQV RI B6HFWLRQ DQG RWKHU DSSOLF
&RPSDQLHV $FW $QG

J 7TKH SUHIHUHQFH VKDUHYVY VKDOO EH UHGHHPHG DW
GDWH RI DOORWPHQW

5(62/9(' )857+(5 7+$7WKH %RDUG Rl 'LUHFWRUV Rl WKH
KHUHE\ DXWKRUL]JHG WR GR DOO VXFK DFWV GHHGV DQ
H[SHGLHQW WR JLYH HIIHFW WR WKLV 5HVROXWLRQ u

%\ RUGHU RI WK
JRU )RXUWK 'LPHQVLRQ 6RO

$VKLVK 7KD

&RPSDQ\ 6HFUHL

30DFH 1HZ 'HOKL
'DWH $XJXVW
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1RWHYV
,Q YLHZ RI WKH SUHYDLOLQJ FLUFXPVWDQFH GXH WR| &F
&RUSRUDWH $I1IDLUV *RYHUQPHQW RI ,QGLD ¢90&$- D Q (

%RDUG RI ,QGLD 1916(%, - KDYH DOORZHG FRPSDQLHV WR
17$*0- WKURXJK 9LGHR &RQIHUHQFLQJ 19&- 2WKHU [$X(
GXULQJ WKH FDOHQGDU \HDU ZLWKRXW WKH SK\VLFCLC

DGGUHVVHV WKH KHDOWK DQG VDIHW\ RI WKH PHPEHUV
FRPSOLDQFH ZLWK DSSOLFDEOH SURYLVLRQV RI WKWKH&RP
5XOHV PDGH WKHUHXQGHU SURYLVLRQV RI 6HFXULQYLHV
2EOLIJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXDD!
WKH FLUFXODUV LVVXHG E\ 0&% DQG 6(%,

$Q ([SODQDWRU\ 6WDWHPHQW SXUVXDQW WR 6HFVQIRRQ
WR Rl WKH 1RWLFH VHW RXW DERYH LV DQRUHYHIGD KHL
FRQVLGHUHG DQG GHFLGHG WR LQFOXGH ,WHPKHRVDUHWF
XQDYRLGDEOH LQ QDWXUH

,Q DFFRUGDQFH ZLWK WKH 6HFUHWDULDO 6WDQGDUG R
UHDG ZLWK &ODULILFDWLRQ *XLGDQFH RQ DSSOLFDELOL
WKH SURFHHGLQJV RI WKH $*0 VKDOO EH GHHPHKG2WRFHEHH
RI WKH &RPSDQ\ L H %XQJDORZ QR %3 7RS )ORRU| :H
ZKLFK VKDOO EH WKH YHQXH RI WKH $*0 6LQFH WKH
2$90 WKH 5RXWH ODS LV QRW DQQH[HG LQ WKLV 1RWLFF

OHPEHUV DWWHQGLQJ WKH $*0 WKURXJK 9& 2%$90 MWKD|OO
RI UHFNRQLQJ WKH TXRUXP XQGHU 6HFWLRQ RlI WKH| &R

3XUVXDQW WR WKH SURYLVLRQV RI WKH $FW WHPBWEWWK
$*0 LV HQWLWOHG WR DSSRLQW D SUR[\ WR DWWHQG DQG
QHHG QRW EH D PHPEHU Rl WKH &RPSDQ\ 6LQFH WKL $*
0&$% &LUFXODUV WKURXJK 9& 2$90 SK\VLFDO DWWHQ|GD
GLVSHQVHG ZLWK $FFRUGLQJO\ WKH IDFLOLW\ IEH USSR
ZLOO QRW EH DYDLODEOH IRU WKH $*0 DQG KHQFH WKH 3
QRW DQQH[HG WR WKLV 1RWLFH

'LVSDWFK RI DQQXDO UHSRUW

,Q FRPSOLDQFH ZLWK WKH DIRUHVDLG 0&$ DQG 6(0, &LU
DORQJ ZLWK WKH $QQXDO 5HSRUW LV EHLQJ VHQW WKUR X
PDLO DGGUHVVHV DUH UHJLVWHUHG ZLWK WKH &RPSD|Q\
WKDW WKH 1RWLFH DQG $QQXDO 5HSRUW ZLOO DOVR EH C
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ZHEVLWHZDMEVLQGLD AREVILAVHYV RI WKH 6WRFN ([FKDQJHYV
([FKDQJH RI ,QGLD /LPLWHG DW ZZZ QVHLQGLD FRP UHVS
ZHEVLWH Rl &'6/ DW ZZZ HYRWLQJLQGLD FRP

OHPEHUV ZKR KDYH VWLOO QRW UHJLVWHUHG WKHALKHH P
HDUOLHVW OHPEHUV KROGLQJ VKDUHV LQ HOHFWURQL|F P
E\ FRQWDFWLQJ WKHLU UHVSHFWLYH 6WRFN %URNKH |HS
1RWLFH DQG $QQXDO 5HSRUW :H XUJH PHPEHUWVHWIR WW SRS
WKH &RPSDQ\ DQG JHW WKHLU H PDLO ,'V UHJLVWHUHG

%RRN FORVXUH

7KH SHJLVWHU RI OHPEHUVY DQG WKH 6KDUH 7UDQVIHU| %
FORVHG RQ 7KXUVGD\ 6HSWHPEHU WR :HGQHVGD\
,QFOXVLYH IRU WKH SXUSRVH RI $QQXDO *HQHUDO OHHWI

SHFRUG 'DWH &XW 211 'DWH

$ SHUVRQ ZKRVH QDPH LV UHFRUGHG LQ WKH UHJLVWHLU
EHQHILFLDO RZQHUV PDLQWDLQHG E\ WKH GHSRVLWRULHI

"WKH FXW RIIl GDWHpu RQO\ VKDOO EH HQWLWQIKKBGDWR
WKH $*0 7KH YRWLQJ ULJKWV RI OHPEHUV VKDOO VEKHLQ
SDLG XS HTXLW\ VKDUH FDSLWDO RI WKH &RPSDQ\ DV RQ

'"HFODUDWLRQ RI YRWLQJ UHVXOW

7KH %RDUG RI 'LUHFWRUV KDV DSSRLQWHG 0V $QLVK
SBUDFWLFLQJ &RPSDQ\ 6HFUHWDULHY DV D 6FUXWLQL[]HL
SURFHVV DQG H YRWLQJ DW WKH $*0 LQ D IDLU DQG WUDQ

7KH 6FUXWLQL]J]HU VKDOO LPPHGLDWHO\ DIWHU WKH |[FR
FRXQW WKH YRWHV FDVW GXULQJ WKH $*0 WKRXYBBIWH
UHPRWH H YRWLQJ DQG PDNH QRW ODWHU WKDQ <R
FRQVROLGDWHG 6FUXWLQL]J]HU-V 5HSRUW RI WKH B/@&\W WR
WKH &KDLUPDQ RU D SHUVRQ DXWKRULVHG E\ KLP LQ| ZL
VDPH

7KH UHVXOW GHFODUHG DORQJ ZLWK WKH 6FUXWLQ|L]H
&RPSDQ\-V ZHEVLWH DW ZZZ IGVLQGLD FR LQ 7KH &RP:
IRUZDUG WKH UHVXOWY WR 1DWLRQDO 6WRFN ([FKIRQJH F
WKH &RPSDQ\ DUH OLVWHG
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27+(5 86()8/ ,1)250%$7,21

OHPEHUVY DUH UHTXHVWHG WR UHDG WKH {6W R HHKRDEOH
SHSRUW IRU XVHIXO LQIRUPDWLRQ

6(%, KDV PDQGDWHG WKH VXEPLVVLRQ RI 3SHUPDGMBW $
SDUWLFLSDQW LQ WKH VHFXULWLHV PDUNHW OHPEHUV
UHTXHVWHG WR VXEPLW WKHLU 3%$1 WR WKHLU '3V DQG W
DUH UHTXHVWHG WR VXEPLW WKHLU 3%$1 WR WKH &RPSDQ\

,Q WHUPV RI WKH DPHQGPHQWYV WR WKH /LVWLQJ 5HJXOL
UHTXHVWYV IRU HIITHFWLQJ WUDQVIHU RI VHFXULWYWNGLQ
XQOHVV WKH VHFXULWLHVY DUH KHOG LQ GHPDWHULDQLV
DQG &'6/ OHPEHUV DUH WKHUHIRUH UHTXHVWHG WR GH
IRU DQ\ IXUWKHU WUDQVIHU OHPEHUV FDQ KRZHYH|U
WUDQVPLVVLRQ RU WUDQVSRVLWLRQ RI VHFXULWLHV KHO

OHPEHUV ZKR KROG VKDUHV LQ WKH GHPDWHULDOLVH|G |
LQ WKH EDQN DFFRXQW GHWDLOV VKRXOG LQWLPQR\M| W}
WR WKH &RPSDQ\-V 57$ OHPEHUV DUH DOVR UHTXMKMIHG
EDQNV WR WKHLU '3V 7KH &RPSDQ\ &RPSDQ\-V 57% Z|LO
UHTXHVW IURP VXFK PHPEHUV IRU FKDQJH RI DGGURVV W
QDPH Rl GHFHDVHG MRLQW KROGHU DQG FKDQJH LQ WKH
ZLOO EH FRQVLGHUHG DV ZLOO EH IXUQLVKHG E\ WKH '3V

6+$5(+2/'(5 ,16758&7,216 )25 5(027( ( 927,1* $1' ( 927,1f
'85,1% $*0

$V \RX DUH DZDUH LQ YLHZ RI WKH VLWXDWLRQ pUl
SDQGHPLF WKH JHQHUDO PHHWLQJV RI WKH FRPSD|IQLI
JXLGHOLQHYV LVVXHG E\ WKH OLQLVWU\ RI &RUSRUDWH

GDWHG $SULO &LUFXODU 1R GDWHC
&LUFXODU 1R GDWHG 0D\ 7KH TRUWKIFR
OHHWLQJ ZLOO WKXV EH KHOG WKURXJK YLGHR FRQ|HU
PHDQV 2$90 +HQFH OHPEHUV FDQ DWWHQG DQG SDU
WKURXJK 9& 2%$90

3IXUVXDQW WR WKH SURYLVLRQV RI 6HFWLRQ ZLWKWK
5XOH RI WKH &RPSDQLHV ODQDJHPHQW DQG $GPLC
DPHQGHG DQG 5HIJIXODWLRQ RI 6(%, /LVWLQJ 2EOLJC
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SHTXLUHPHQWY 5HJXODWLRQV DV DPHQGHG C
$SULO DQG 0D\ WKH &RPSDQ\ L

$*0 )RU WKLV SXUSRVH WKH &RPSDQ\ KDV HQWHUH
'"HSRVLWRU\ 6HUYLFHV ,QGLD /LPLWHG &'6/ IRU
HOHFWURQLF PHDQV DV WKH DXWKRUL]JHG H 9RWLQ
E\ D PHPEHU XVLQJ UHPRWH H YRWLQJ DV ZHOO RIV
WKH $*0 ZLOO EH SURYLGHG E\ &'6/

S
UHPRWH H YRWLQJ WR LWV OHPEHUV LQ UHWS3 BW RN KW

L

|

7KH OHPEHUV FDQ MRLQ WKH $*0 LQ WKH 9& 2$90 PF
DIWHU WKH VFKHGXOHG WLPH RI WKH FRPPHQFHPH(
SURFHGXUH PHQWLRQHG LQ WKH 1RWLFH 7KH IDF
WKURXJK 9& 2$90 ZLOO EH PDGH DYDLODEOH WR DW
ILUVW VHUYHG EDVLV 7KLV ZLOO QRW LQFOXGH OD

RU PRUH VKDUHKROGLQJ SURPRWHUV ,QVWLW
ODQDJHULDO 3HUVRQQHO WKH &KDLUSHUVRQV RI W
SHPXQHUDWLRQ &RPPLWWHH DQG 6WDNHKROGHUYV
HWF ZKR DUH DOORZHG WR DWWHQG WKH $*0 ZLW
FRPH ILUVW VHUYHG EDVLYV

7TKH DWWHQGDQFH RI WKH OHPEHUV DWWHQGLQJ WK
FRXQWHG IRU WKH SXUSRVH RI DVFHUWDLQLQJ WK
&RPSDQLHV $FW

3IXUVXDQW WR 0&$ &LUFXODU 1R GDWHG $S
DSSRLQW SUR[\ WR DWWHQG DQG FDVW YRWH IRU
$*0 +RZHYHU LQ SXUVXDQFH RI 6HFWLRQ DQG 6
$SFW UHSUHVHQWDWLYHV RI WKH PHPEHUV VXF

QC
v

—~

I

) -V
WK
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UJt
X W
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5 H (
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H -

JLC
VK
HF
K C

*RYHUQRU RI D 6WDWH RU ERG\ FRUSRUDWH FDQ@ DWW

DQG FDVW WKHLU YRWHV WKURXJK H YRWLQJ

,Q OLQH ZLWK WKH OLQLVWU\ RI &RUSRUDWH $I1IDLU
$SULO WKH 1RWLFH FDOOLQJ WKH $*0 KDV E
WKH &RPSBWWBW IGVLOGEZRHFRRWLFH FDQ DOVR EH
ZHEVLWH RI WKH 6WRFN ([FKDQJH L H 1DWLRQGOD W,
2272 QVHLQGLWDHVNBMFWLYHO\ 7KH $*0 1RWLFH LV DC

ZHEVLWH Rl &'6/ DJHQF\ IRU SURYLGLQJ WKH 5HPRYV
VI\VWHP GXULQJ WAKAZ HYRWHQJLQGLD FRP

)2857+ ',0(16,21 62/87,216 /,0,7('
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7KH $*0 KDV EHHQ FRQYHQHG WKURXJK 9& 2%$90 LQ HRP

SURYLVLRQV Rl WKH &RPSDQLHV $FW UHDG ZLWK
GDWHG $SULO DQG 0&$%$ &LUFXODU 1R GDWH!
&LUFXODU 1R GDWHG 0D\

,Q FRQWLQXDWLRQ RI WKLV OLQLVWU\:V *HQHUDO &L UF
DQG DIWHU GXH H[DPLQDWLRQ LW KDV EHHQ GHFL

$*0V ZHUH GXH WR EH KHOG LQ WKH \HDU RU EHFI
FRQGXFW WKHLU $*0V RQ RU EHIRUH LQ DFHRU
SURYLGHG LQ SDUDJUDSKYV DQG RI WKH *HQHUDO| &L
FLUFXODU QR GDWHG -DQXDU\

7+( ,1758&7,216 2) 6+$5(+2/'(56 )25 5(027( ( 927,1* $1' [(
927,1* '85,1* $*0 $1' -2,1,1* 0((7,1* 7+528*+ 9& 2$90 $5(
$6 81'(5

D 7KH YRWLQJ SHULRG EHJLQV RQ 6XQGD\ WK 6HS

7XHVGD\ WK 6HS DW 30 'XULQJ WKLV SHU
&RPSDQ\ KROGLQJ VKDUHV HLWKHU LQ SK\VLFDO IRUP
WKH FXW RIH¢C6GBSWAHPEHU PD\ FDVW WKHLU YRWH

YRWLQJ PRGXOH VKDOO EH GLVDEOHG E\ &'6/ IRU YR|WL

E 6KDUHKROGHUV ZKR KDYH DOUHDG\ YRWHG SULRU [WR
HOQWLWOHG WR YRWH DW WKH PHHWLQJ YHQXH

F 3IXUVXDQW WR 6(%, &SIVEFXQXY' && &,5 3 G D|WH
XQGHU 5HIXODWLRQ RI 6HFXULWLHYV DQG ([FKI
2EOLJDWLRQV DQG 'LVFORVXUH S5HTXLUHPHQWY 5HJX
UHTXLUHG WR SURYLGH UHPRWH H YRWLQJ IDRLCLONQ V
VKDUHKROGHUV:- UHVROXWLRQV +RZHYHU LW KDV HHH
WKH SXEOLF QRQ LQVWLWXWLRQDO VKDUHKROGHUY U
OHYHO

&XUUHQWO\ WKHUH DUH PXOWLSOH H YRWLQJ VHUYLFF
IDFLOLW\ WR OLVWHG HQWLWLHYV LQ ,QGLD 7KVVDQIBFH"
PDLQWHQDQFH RI PXOWLSOH XVHU ,'V DQG SDVVZRUGYV

)2857+ ',0(16,21 62/87,216 /,0,7('
$118$/ 5(3257 )<
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7\SH

VKDUHKR(

,QGLYLGX H[LVWLQJ XVHU LG DQG SDVVZRUG 2SWLR® B3RO @H
6KDUHKRC ZLWKRXW DQ\ IXUWKHU DXWKHQWLFDWLRQ 7KHDSEH
KROGLQJ DIKWWWSV ZHE FGVOLQOGLD FRP PRHDYVY L WWRPHGYRLIOW

VHEXULWL DQG FOLFN RQ /RJLQ LFRQ DQG VHOHFW 1HZ 6\VWHP
'HPDW PR
ZLWK &'6/ $IWHU VXFFHVVIXO ORJLQ WKH (DVL (DVLHWLIQJUVRS

,Q RUGHU WR LQFUHDVH WKH HIILFLHQF\ RI WKKEHD LY
FRQVXOWDWLRQ LW KDV EHHQ GHFLGHG WR HQDE
KROGHUV E\ zZD\ RI D VLQJOH ORJLQ FUHGHQWLD
ZHEVLWHV RI '"HSRVLWRULHV 'HSRVLWRU\ 3DUWLFLS
EH DEOH WR FDVW WKHLU YRWH ZLWKRXW K D HLUHE W
QRW RQO\ IDFLOLWDWLQJ VHDPOHVV DXWKHQWLF
FRQYHQLHQFH RI SDUWLFLSDWLQJ LQ H YRWLQJ SUR

,Q WHUP®(%WI FLUFXODU QR 6(%, +2 &)' &0' &,5 3
'"HFHPEHU RQ H9RWLQJ IDFLOLW\ SURYLGHG E\ /LV
VKDUHKROGHUV KROGLQJ VHFXULWLHV LQ GHPDWH
WKURXJK WKHLU GHPDW DFFRXQW PDLQWDLQHG Z
SDUWLFLSDQWYV 6KDUHKROGHUY DUH DGYLVHG WR
, G LQ WKHLU GHPDW DFFRXQWY LQ RUGHU WR DFFHYV

3XUVXDQW WR DERYHVDIRI L&Y YR HIMKIFKOBU H 9RWL
YLUWXDO PRBHWQQGUYLGXDO VKDUHKROGHUV KROGLQ
LV JLYHQ EHORZ

/IRJLQ OHWKRG

8VHUV ZKR KDYH RSWHG IRU &'6/ (DVL (D RIXH WX WW F

R W
OH
D

'R
D W
FH

P

D |
O\H

WZLL
L (

IRU HOLJLEOH FRPSDQLHV ZKHUH WKH HYRWLQJRIOQV
SURYLGHG E\ FRPSDQ\ 2Q FOLFNLQJ WKH HYIRBOHQ W
9RWLQJ SDJH RI WKH H 9RWLQJ VHUYLFH SORWEH W
H 9RWLQJ SHULRG RU MRLQLQJ YLUWXDO PHHWL
$GGLWLRQDOO\ WKHUH LV DOVR OLQNV SORHN LORMA
BURYLGHUV L H &'6/ 16"/ .$59< /,1.,17,0( VR WKW '
9RWLQJ VHUYLFH SURYLGHUV:- ZHEVLWH GLUHFWO\

, I WKH XVHU LV QRW UHJLVWHUHG IRU (DVL DEWLH
KWWSV ZHE FGVOLQGLD FRP P\HDVL 5HILVWUDWLRC

$OWHUQDWLYHO\ WKH XVHU FDQ GLUHFWIOGL Q& F'HH\
$FFRXQW 1XPEHU DQG 3%$1 1R IURP D H 9RW
Z22Z FGVOLOQGKRPHRBDJH 7KH V\VWHP ZLOO DXWKHQ
273 RQ UHIJLVWHUHG ORELOH (PDLO DV UHPRUGH

)2857+ ',0(16,21 62/87,216 /,0,7('
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VXFFHVVIXO DXWKHQWLFDWLRQ XVHU ZR®WLER REKE
HYRWLQJ LV LQ SURJUHVY DQG DOVR DEGH DROGHLU
6HUYLFH BURYLGHUYV

,QGLYLGXDQIl \RX DUH DOUHDG\ UHJLVWHUHG IRU 16'/ ,'H$6 HDF
6KDUHKROGHMNVLWH Rl 16'/ 2SHQ ZHE EURZVHU E\ W\SL(
KROGLQJ KWWSV HVHUYLAHWRMGB®REORP 3HUVRQDO &RPSXWH U
VHFEXULWLHYXR®H SDJH RI H 6HUYLFHV LV ODXQFKHG FOLFN RQ
GHPDW PRGHRJLQu ZKLFK LV DYDLODEOH XQGHU T, 'H$&HQH KW XF

i HY
DHRA/

L C

ZLWK 16/ KDYH WR HQWHU \RXU 8VHU ,' DQG 3DVVZRUG $RW HzalL O/C

EH DEOH WR VHH H 9RWLQJ VHUYLFHV &OHRN HR®R
VHUYLFHYVY DQG \RX ZLOO EH DEOH WR ?HBQH QDWH

MELFQ
R US

9RWLQJ VHUYLFH SURYLGHU QDPH DQG \RX ZVEOYEHH

SURYLGHU ZHEVLWH IRU FDVWLQJ \RXU YRWH G MRL
YLUWXDO PHHWLQJ YRWLQJ GXULQJ WKH PHHWLQJ

, I WKH XVHU LV QRW UHJLVWHUHG IRU HH$6 VHDSWHDRL
KWWSV HVHUYLFHOMMHOQOWEW FRRILVWHU 2QOLQH IRU
KWWSV HVHUYLFHVY QVGO FRP 6HFEXUH:HE ,GHDV'LUE

9LVLW WKH H 9RWLQJ ZHEVLWH RI 16'/ 2SHQRDHORE
85/ KWWSV ZZZ HYRWLQBLOWIGHOUFRP D 3HUVRQDO

PRELOH 2QFH WKH KRPH SDJH RI H 9RWINQR Q/\WW H
“"JRIJLQU ZKLFK LV DYDLODEOH XQGHU 76K D WHKRUHIHL
RSHQ <RX ZLOO KDYH WR HQWHU \RXU 8VHU ,' L H
QXPEHU KROG ZLWK 16'/ 3DVVZRUG 273 DQG D RO®{ WL
VFUHHQ $IWHU VXFFHVVIXO DXWKHQWLFDWLRSRWIRWX

L@

QT
|H$
HF W

VLWH ZKHUHLQ \RX FDQ VHH H 9RWLQJ SDJH &OAHWY|RBF

SURYLGHU QDPH DQG \RX ZLOO EH UHGLUGIHW ZGE BVR

VWHH

FDVWLQJ \RXU YRWH GXULQJ WKH UHPRWH HHBRWLQJ S

YRWLQJ GXULQJ WKH PHHWLQJ

,QGLYLGX<RX FDQ DOVR ORJLQ XVLQJ WKH ORJLQ FUHGHIXW\LF
6KDUHKRC 'HSRVLWRU\ 3DUWLFLSDQW UHJLVWHUHG ZLOMKN\XL6'/
KROGLQJ 6XFFHVVIXO ORJLQ \RX ZLOO EH DEOH WR.NMHR® HF
VHEXULWL RSWLRQ \RX ZLOO EH UHGLUHFWHG WR 16'XE&FHV\
GHPDW P DXWKHQWLFDWLRQ ZKHUHLQ \RX FDQ VHH H 9RWLQJ
ORJLQ W}F 9RWLQJ VHUYLFH SURYLGHU QDPH DQG \RX ALHOWDY
WKHLU SURYLGHU ZHEVLWH IRU FDVWLQJ \RXU YRWH & MRL

'"HSRVLWR y_LUwWXDO PHHWLQJ YRWLQJ GXULQJ WKH PHHWLQJ
3DUWLFLS

)2857+ ',0(16,21 62/87,216 /,0,7('
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,PSRUWDQWHPEWHY ZKR DUH XQODEOH WR UHWULHYH 8
WR XVH )RUJHW 8VHU ,' DQG )RUJHW 3DVVZRUG RSW
ZHEVLWH

+HOSGHVN IRU  OGLYLGXDO 6KDUHKROGHUYV KHOKWUAQIC

WHFKQLFDO LVVXHV UHODWHG WR ORJLO WKURXJK 'HS
/RJLQ W\SH +HOSGHVN GHWDLOV |
,QGLYLGXDO 6KDUHKF OHPEHUV IDFLQJ DQ\ WHFKQLFDO L
VHFXULWLHV LQ 'HPD' FDQ FRQWDFW &'6/ KHOSGHVN E\ V
&'6/ UHTXHNMWOBWHVN HYRWLQJREGVOL
FRQWDFW DW DQG

,QGLYLGXDO 6KDUHKROBPENUKR OCOFL@U DQ\ WHFKQLFDO

VHFXULWLHV LQ 'HPDWPRGHRIWIXKFW 16'/ KHOSGHVN E

16'/ UHTXHVW DW HYRWLQJ#QVGO FR L
QR DQG

H /RJLQ PHWKRG IRU H 9RWLQJ DQG MRYRDQ B KRQGHU
WKDQ LQGLYLGXDO VKDUHKROGHUV KROGLQJ LQ 'HP

7KH VKDUHKROGHUV VKRXOG ORJ RQ WR
ZZZ HYRWLQJLQGLD FRP
&OLFN RQ "6KDUHKROGHUVHY PRGXOH
1RZ HQWHU \RXU 8VHU ,°
YRU &'6/ GLJLWV EHQHILFLDU\ ,'
JRU 16'/ &KDUDFWHU '3 ,' IROORZHG E\ 'LJLV
6KDUHKROGHUV KROGLQJ VKDUHV LQ 3K\VLF
1XPEHU UHJLVWHUHG ZLWK WKH &RPSDQ\
1H[W HQWHU WKH ,PDJH 9HULILFDWLRQ DV GLVS
.1 \RX DUH KROGLQJ VKDUHV LQ GHPDW IRU
ZZZ HYRWLQJLQE® FRWHG RQ DQ HDUOLHU H Y
WKHQ \RXU H[LVWLQJ SDVVZRUG LV WR EH XVHG
] \RX DUH D ILUVW WLPH XVHU IROORZ WKH VWH

)2857+ ',0(16,21 62/87,216 /,0,7('
$118%$/ 5(3257 )<
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JRU 6KDUHKROGHUYVY KROGLQJ VKDUHV LQ '"HPELC
LQGLYLGXDO DQG 3K\WLFDO )RUP

3%1 (QWHU \RXU GLIJLW DOSKD QXPHULF 3%1
'"HSDUWPHQW $SSOLFDEOH IRU ERWK GHPD
SK\WVLFDO VKDUHKROGHUYV

&RPSDQ\ '"HSRVLWRU\ 3DUWLFLSDQW DU
VHTXHQFH QXPEHU VHQW E\ &RPSDOQ\
&RPSDQ\ 57%

'LYLGH (QWHU WKH 'LYLGHQG %DQN '"HWDLOV RU|'DWH

%DQN | IRUPDW DV UHFRUGHG LQ \RXU GHPDW|DF
'"HWDL( UHFRUGY LQ RUGHU WR ORJLQ

25 'DV x , ERWK WKH GHWDLOV DUH QRW UH|FRU
R % L FRPSDQ\ SOHDVH HQWHU WKH PHPEHU 1
2% 'LYLGHQG %DQN GHWDLOV ILHOG DV PHQ

$IWHU HQWHULQJ WKHVH GHWDLOV DSSURSULDWHO\

J 6KDUHKROGHUV KROGLQJ VKDUHV LQ SK\WLFDO IR

&RPSDQ\ VHOHFWLRQ VFUHHQ +RZHYHU VKDUHKRO
ZLOO QRZ UHDFK 9Y3DVVZRUG &UHDWLRQ- PHQX Z
PDQGDWRULO\ HQWHU WKHLU ORJLQ SDVVZRUG LQ
WKDW WKLV SDVVZRUG LV WR EH DOVR XVHG REUY

X 6KDUHKROGHUV ZKR KDYH QRW XSGDWHG

1 U
57

F(

UpP
GH
KH
W K
W K

UHVROXWLRQV RI DQ\ RWKHU FRPSDQ\ RQ ZKLFK WKH\ L

FRPSDQ\ RSWV IRU H YRWLQJ WKURXJK &'6/ SOQWHRK
QRW WR VKDUH \RXU SDVVZRUG ZLWK DQ\ RWKHU S
\RXU SDVVZRUG FRQILGHQWLDO

YJRU VKDUHKROGHUV KROGLQJ VKDUHV LQ SK\VLFDO
H YRWLQJ RQ WKH UHVROXWLRQV FRQWDLQHG LQ WK

&OLFN RQ WKH (961 IRU WKH UHOHYDQW )2857+
[,0,7('!' RQ ZKLFK \RX FKRRVH WR YRWH

2Q WKH YRWLQJ SDJH \RX ZLOO VHH "5(62/87,21 '(6&
VDPH WKH RSWLRQ "<(6 12p IRU YRWLQJ 6H @GHIAN UM

upP
AU\

5,3
KH

7KH RSWLRQ <(6 LPSOLHVY WKDW \RX DVVHQW WQLWKH

WKDW \RX GLVVHQW WR WKH 5HVROXWLRQ
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%

£7)

£7)

%

%

£7)

&OLFN RQ WKH °5(62/87,216 ),/( /,1.p LI \RX ZLVK
SHVROXWLRQ GHWDLOV

$IWHU VHOHFWLQJ WKH UHVROXWLRQ \RX KDYHuUGHEF

LG

FRQILUPDWLRQ ER[ ZLOO EH GLVSOD\HG ,H\RPO IZENKR?{

"2.p HOVH WR FKDQJH \RXU YRWH FOLFN RQ ~"&RX&Y
YRWH

2QFH \RX "&21),50p \RXU YRWH RQ WKH UHVROXWLR
PRGLI\ \RXU YRWH

p C

<RX FDQ DOVR WDNH D SULQW RI WKH YRWHNWGEFDYWuUE

RSWLRQ RQ WKH 9RWLQJ SDJH

, ] D GHPDW DFFRXQW KROGHU KDV IRUJRWWHQ WKH
DQG WKH LPDJH YHULILFDWLRQ FRGH DQG FOLFN RQ
DV SURPSWHG E\ WKH V\VWHP

J)DFLOLW\ IRU 1RQ 2 ,QGLYLGXDO 6KDUHKROGHUV DQ

1RQ ,QGLYLGXDO VKDUHKROGHUV L H RWKHU WKD
&XVWRGLDQV DUH UHTXLWHG HWRWILRUI LRG QW AERHPJ L
WKHPVHOYHV LQ WKH "& RUSRUDWHVpH PRGXOH

$ VFDQQHG FRS\ Rl WKH 5HJLVWUDWLRQ )RURPKEHBQ\
VKRXOG EH HRPOOBEWIRHYRWLQJ#FGVOLQGLD FRP
$IWHU UHFHLYLQJ WKH ORJLQ GHWDLOV D &RPSOLD
DGPLQ ORJLQ DQG SDVVZRUG 7KH &RPSOLDQFH 8
DFFRXQW V IRU ZKLFK WKH\ ZLVK WR YRWH RQ

7KH OLVW Rl DFFRXQWVY OLQNHG LQ WKH OF
KHOSGHVN HYRWLQJ#FGVOLQGLD FRP DQG RQ DSSUI
DEOH WR FDVW WKHLU YRWH

$ VFDQQHG FRS\ Rl WKH %RDUG 5HVROXWLRQ DQG 3
KDYH LVVXHG LQ IDYRXU RI WKH &XVWRGLDQ LI DQ\
LQ WKH VI\VWHP IRU WKH VFUXWLQL]JHU WR YHULI\ Wt
$OWHUQDWLYHO\ 1RQ ,QGLYLGXDO VKDUHKROGHUV
%RDUG 5HVROXWLRQ $XWKRULW\ OHWWHU HWF WR
RI WKH GXO\ DXWKRUL]JHG VLIQDWRU\ ZKR DUH DXWK

)2857+ ',0(16,21 62/87,216 /,0,7('
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DQRG WR WKH &RPSDQ\ DW WKH HPDLO DGGUHVV| Yl

GHVLIQDWHG HPDLO DGGUHVV E\ FRPSDQ\ LI WKH\
QRW XSORDGHG VDPH LQ WKH &'6/ H YRWLQJ VA\VWHP |
VDPH

,167588&7,216 )25 6+$5(+2/'(56 $77(1',1* 7+( $*0 7+528*4
9& 2$90 ( 927,1* '85,1* 0((7,1* $5( $6 81'(5

7KH SURFHGXUH IRU DWWHQGLQJ PHHWLQJ H O9ORWLQJ
DV WKH LOVWUXFWLRQVY PHQWLRQHG DERYH IRU 5HPIRW

7KH OLQN IRU 9& 2%$90 WR DWWHQG PHHWLQJ ZLOO [EH
&RPSDQ\ ZLOO EH GLVSOD\HG DIWHU VXFFHVVIXO| O
PHQWLRQHG DERYH IRU 5SHPRWH H YRWLQJ

6KDUHKROGHUV ZKR KDYH YRWHG WKURXJK 5HPRWH| H
WKH PHHWLQJ +RZHYHU WKH\ ZLOO QRW EH HOLJLEOH

6KDUHKROGHUV DUH HQFRXUDJHG WR MRLQ WKH OHH\
EHWWHU H[SHULHQFH

JXUWKHU VKDUHKROGHUV ZLOO EH UHTXLUHG WR DPO
JRRG VSHHG WR DYRLG DQ\ GLVWXUEDQFH GXULQJ WKH

30HDVH QRWH WKDW 3DUWLFLSDQWY &RQQHFWLQJ IL
WKURXJK /DSWRS FRQQHFWLQJ YLD ORELOH +RWVSRW F
GXH WR JOXFWXDWLRQ LQ WKHLU UHVSHFWLYH QHWZRL
BWDEOH :L )L RU /$1 & RQQHFWLRQ WR PLWLJDWH DQ\ N

6KDUHKROGHUV ZKR ZRXOG OLNH WR H[SUHVV WKHLU
PHHWLQJ PD\ UHJLVWHU WKHPVHOYHYVY DV D VSHDNHU E
DWOHDVW GD\V SULRU WR PHHWLQJ PHQWLRQLQ
QXPEHU IROLR QXPEHU HPDLO LG PRELOH QXPEHU
VHEUHWDULDO IGAMOH# YKDIUHKROGHUYVY ZKR GR QRW ZLEVK
$*0 EXW KDYH TXHULHV PD\ VHQG WKHLU TXHULHV LQ D
PHOQWLRQLQJ WKHLU QDPH GHPDW DFFRXQW QXPEHUY IF

QXPEHWIDMUHWDULDO IGVEHMDLIXHEBPHY ZLOO EH WUHE
FRPSDQ\ VXLWDEO\ E\ HPDLO

)2857+ ',0(16,21 62/87,216 /,0,7('
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7KRVH VKDUHKROGHUY ZKR KDYH UHJLVWHUHG WKHRVH
DOORZHG WR H[SUHVV WKHLU YLHZV DVN TXHVWLRQV G

2Q0\ WKRVH VKDUHKROGHUV ZKR DUH SUHVHQW LQ
IDFLOLW\ DQG KDYH QRW FDVWHG WKHLU YRWH RQ WKF
DQG DUH RWKHUZLVH QRW EDUUHG IURP GRLQJ VR | VK
SRWLQJ VI\VWHP DYDLODEOH GXULQJ WKH $*0

, ] DQ\ 9RWHV DUH FDVW E\ WKH VKDUHKRO G KWWY. QWKW R K
$*0 DQG LI WKH VDPH VKDUHKROGHUVY KDYH QRW SD|UW
9& 2%$90 IDFLOLW\ WKHQ WKH YRWHV FDVW E\ VXFK |[VK
LQYDOLG DV WKH IDFLOLW\ RI H YRWLQJ GXULQJ WKF
VKDUHKROGHUY DWWHQGLQJ WKH PHHWLQJ

352&(66 )25 7+26( 6+$5(+2/'(56 :+26( (0$,/ 02%,/( 12 $5( 127
5(*,67(5(" :,7+ 7+( &203$1< '(326,725,(6

JRU 3K\VLFDO VKDUHKROGHUV SOHDVH SURYLGH Q
1DPH RI VKDUHKROGHU VFDQQHG FRS\ RI WKH VKDUH I
VHOI DWWHVWHG VFDQQHG FRS\ RI 3%$1 FDUG $RHKH5
$DGKDU &DUG RARPPHDL@ WRS HPDLO LG

JRU '"HPDW VKDUHKROGHUYV B3OHDVH XSGDWH \RXU H
UHVSHFWLYH '"HSRVLWRU\ SDUWLFLSDQW '3

JRU ,QGLYLGXDO 'HPDW VKDUHKROGHUYV 2 3OHDVH|XS
ZLWK \RXU UHVSHFWLYH '"HSRVLWRU\ 3DUWLFLSDQW "
9RWLQJ MRLQLQJ YLUWXDO PHHWLQJV WKURXJK "H$RV

] \RX KDYH DQ\ TXHULHV RU LVVXHV UHJDUGLQJ DWMWHHQGL
9RWLQJ 6\WWHP \RX FDQ EKWHIOWIE HD\N HHP/IRWOL OV.RRAUG ¥ R Q Q/G FD\
DQG

$00 JULHYDQFHV FRQQHFWHG ZLWK WKH IDFLOLW\ IRU Y
DGGUHVVHG WR OU O5DNHVK 'DOYL 6U O0ODQDJHU &'6/
,QGLD /LPLWHG $ :LQJ WK J)ORRU ODUDWKRQ )XWXUH][
-RVKL O0DUJ IRZHU 3DUHO (DVW OXPEDL RU
KHOSGHVN HYRWLQJ#FGVOLQGLD FRPRU FDOO RQ
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‘'HWDLOV RI GLUHEFWRUV VHHNLQJ DSSRLOWPHOQW UH D!

UHJXODWLRQ RI WKH OLVWLQJ UHJXODWLRQV VHFUHWD!I

,WHP 1R

1DPH IHHOX &KRXGKDU\

"1

$JH \HDUV

4XDOLILFDWLRQ 3XUVXLQJ 0% %6

([SHULHQFH 1L0

7HUPV DQG FRQGLWLRQV R|I$5RRMYME HDQW1RRU ([HEFXW I

UHDSSRLQWPHQW DORQJ ZLW KDERHNDLDEORI WR UHWLUH |E\

5HPXQHUDWLRQ VRXJKW WR E/H SDLG

1R Rl %RDUG OHHWLQJ DWWH|QGHG GXULQJ )<

5HPXQHUDWLRQ /DVW 'UDZQ 1LO

1R RI 6KDUHV KHOG LQ WKH| &aRPSDQ\ DV DW VW

ODUFK

'DWH RI )LUVW $SSRLQWPHQW, RO/ ISV BoREDHILG

'LUHFWRUVKLS LQ RWKHU &RPASDQLHV “\DQVDJIDL
JLPLWHG DQG /LQNVWDU/| 0t
ILPLWHG

SHODWLRQVKLS ZLWK RWKHULRQHHFWRUYV CH\

ODQDJHULDO 3HUVRQQHO RI WKH &RPSDQ\

)2857+ ',0(16,21 62/87,216 /,0,7('
$118$/ 5(3257 )<

25/ 95



$11(;85( 72 7+( 127,&(

(;3/$1$725< 67$7(0(17 38568%$17 72 6(&7,21 2)
&203%$1,(6 $&7

3IXUVXDQW WR O6HFWLRQ RI' WKH &RPSDQLHV $FW
([SODQDWRU\ 6WDWHPHQW VHWYV RXW DOO PDWHURRGCG
XQGHU ,WHP 1RV WR RI WKH DFFRPSDQ\LQJ 1RWLFH

2 WHP 1R

5HFODVVLILFDWLRQ RI $XWKRULVHG 6KDUH &DSLWDO
OHPRUDQGXP RI $VVRFLDWLRQ

7KH SUHVHQW DXWKRULVHG FDSLWDO RI WKH FRPSDQ
KXQGUHG QLQH FURUHV RQO\ FRPSULVLQJ RI (TXLW\
5XSHHV 7ZHQW\ RQH FURUHV VHYHQW\ HLJKW ODNIRV

7ZR FURUHV VHYHQWHHQ ODNKV HLJKW\ IRXU
5XSHHV 7HQ HDFK DQG 3UHIHUHQFH 6KDUH &DSLWDO
VHYHQ FURUHV WZHQW\ RQH ODNKV VL[W\ WKRXVDQGQRQ
ODNKV WZHQW\ RQH WKRXVDQG VL[ KXQGUHG RQO\ 3U
+XQGUHG HDFK 7KH ERDUG ZDQWV WR IXUWKHU LVVXH
5XSHHV 2QH FURUH VHYHQW)\ IRXU ODNKV RQO\ GLYL(
IRXU WKRXVDQG SUHIHUHQFH VKDUHV RI 5V 5XSH
5HVROXWLRQ DSSOLFDQWY 7KH SUHVHQW D XW KIRIURLLHHGE
LVVXH IXUWKHU SUHIHUHQFH VKDUHV WKHUHIRUH WKH
XQLVVXHG HTXLW\ VKDUHV IRU LVVXLQJ IUHVK SUHIHUHGQ

1RQH RI WKH 'LUHFWRUV RU .H\ ODQDJHULDO 3HUVRQQH

VXFK GLUHFWRU RU .H\ ODQDJHULDO 3HUVRQQHO DUH L

WKLY UHVROXWLRQ ILQDQFLDOO\ RU RWKHUZLVH

7TKH %RDUG UHFRPPHQGYVY WKH SDVVLQJ RI WKH BRIV RDIXAW

1RWLFH IRU DSSURYDO RI WKH OHPEHUYV DV VSHFLDO UH
,WHP 1R
, VVXH RI 2QH ODNK VHYHQW\ IRXU WKRXVDQG

FRQYHUWLEOH FRPSXOVRU\ UHGHHPDEOH SUHIRUBQFH
SXSHHV +XQGUHG HDFK WKURXJK SULYDWH SODFHPHQW

3IXUVXDQW WR WKH FRQGLWLRQV ODLG GRZQ XQGHU 6
SUHIHUHQFH VKDUHV FDQ EH UHGHHPHG HLWKHU RXW F
DYDLODEOH IRU GLYLGHQG RU RXW RI WKH SURFHHGV RI

)2857+ ',0(16,21 62/87,216 /,0,7('
$118%$/ 5(3257 )<
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VXFK UHGHPSWLRQ 7KH &RPSDQ\ KDV LVVXHG 3UHIH

GLYLGHG LQWR SUHIHUHQFH VKDUHV R
RSHUDWLRQDO FUHGLWRUYV DV SHU WKH DSSURWYWK® WHW
WR EH UHGHHPHG DW Rl LVVXH SULFH 7KHUHIRUBLG®V
SUHIHUHQFH VKDUHV E\ XWLOLVLQJ SURFHHGV IURP L

J H (

RO
KH
/ V X

VWLSXODWHG XQGHU VHFWLRQ RI WKH &RPSDQLHV $FW

*LYHQ %HORZ LV D VWDWHPHQW RI GLVFORV XUHPXBDQHHA
URVSHFWXV RI 6HFXULWLHV 5XOHV

SDUWLFXODUV RI WKH RIIHVVXDQFH RI Rl QRQ FXP
FRQYHUWLEOH FRPSXOVRU\ UHG

ML L

VKDUHV E\ ZD\ RI 3ULYDWH SODFHRHQ

'DWH RI SDVVLQJ RI %RDUYG6HMRIROKWRKRQDVVHG E\ WKH %RDUG |

.LQGV RI VHFXULWLHYV RI|IHUHGQR@GFWKXOPWIFHH QRQ FRQ| HUW

DW ZKLFK VHFXULW\ LV EHURGHRHRDBELOEH SUHIHUHQFH VKDUH K
5V HDFK DUH EHLQJ RITHUHG DW 5\
%»DVLV RU MXVWLILFDWLR®OHIHRIWHQWHK HV KBUHMHDUH LVVXHG |DW

LQFOXGLQJ SUHPLXP LI DHDFOW ZKLFK WKH
RITHU RU LQYLWDWLRQ LV EHLQJ PDGH

1DPH DQG DGGUHVV RI OYDAXHWHVEKRKHGD KDYLQJ RIIUFH D
SHUIRUPHG YDOXDWLRQ +RXVH 1U 6ZDVWLN &URVV 5RDG

$-EDG *XMDUDW

$PRXQW ZKLFK WKH FRPS$SB®\ LQWHQGWXBRHV 2QH FURUH |VHYH

UDLVH E\ ZD\ Rl VXFK VHREXRXROQDAOXLHYV

ODWHULDO WHUPV RI UDLVEVRPNQRIWH VEIFS&UWLLQVIWHKWH UHVROXWL
BURSRVHG WLPH VFKHGXOH
3XUSRVHV RU REMHFWYV RI6GRISMBHPEHU 2FWREHU

WR UHGHHP WKH H[LVWLQJ SUH|H
WKH FRPSDQ\

&RQWULEXWLRQ EHLQJ PDGH E\ WKH
SURPRWHUV RU GLUHFWRUV HRIWWKH DVVXBIUWL®O EH VXEV

RQ

3XUSRVH RI WKH RIITHU LV WR XWLOLYV

J H C

WKH RITHU RU VHSDUDWHOQ IIRY \MKBWKHD\WR FHLPRIWHG 5HVROXW
REMHFWYV 1IHHOX &KRXGKDU\ DQG OV 9HHQOSD

'LUHFWRUV RI WKH &RPSDQ\
BULQFLSOH WHUPV RI DVVHWV FKDUJHG DV

VHFXULWLHYV 1R VHFXULW\ LV SURSRVHG WR EH
WKH SUHIHUHQFH VKDUHYV

)2857+ ',0(16,21 62/87,216 /,0,7('
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*LYHQ EHORZ LV D VW

DWHPHQW RI GLVFORVXUHYV

BV

&RPSDQLHV 6KDUH &DSLWDO DQG '"HEHQWXUHYV 5 X O\HKWH

SUHIHUHQFH VKDUHYV

7KH VL]H RI WKH LVVXH
SUHIHUHQFH VKDUHV W
QRPLQDO YDOXH RI HDFK

ROEMNK LRGRIHG FRESULVLQJI RI

+XQGUHG HDFK

QG QXPEHUS5RSHHV 2QH FUR

WKHDYUHHHQ W\ IRXU WKRXVDQG KDY

UH

7KH QDWXUH RI VXFK VKD
RU QRQ FXPXODWLYH SD
QRQSDUWLFLSDWLQJ
FRQYHUWLEOH

FRQ

UBHGEHSPWEQHB RUHIHUHQFH VKD
)YHUWLEOH RU QRQ

UIHRWQ L&X P ROPX\CADYW LIYRHQ & RQYHU

J W L
UHYV

7KH REMHFWLYHV RI WKH

LVVXH 7R UHGHHPWAL
SUHIHUHQFH VKDUHKROGHUYV
SURYLVLRQV RI 6HFWLRQ

I

IQH
L Q
R

7KH PDQQHU RI LVVXH RI

VKDUHYV
LVVXHG E\ ZzD\ Rl 3ULYDWH 30
DSSOLFDQW DQG 'LUHFWRUV

7KH VDLG SRUH

tlH U
D FH

7KH SULFH DW ZKLFK V

SURSRVHG WR EH LVVXHG

XKH Yy¥BWHUWHCFHHVKDUHY DUH
WKH IDFH YDOXH RI 5V

SHU

SUR
VK

7KH EDVLV RQ ZKLFK WK
DUULYHG DW

H7 KSHU ISFURH IKDW CBFHHH QKDUHYV DUH
WKH IDFH YDOXH RI 5V

SHU

SUR
VK

7KH WHUPV RI LVVXH

LQ

UDWH RI GLYLGHQG RQ HI

FIOOHG WHUWW URPIV LVQ&H DUH DV
DB K WRKO@XWL BQVF, WHP 1R
DQG FRQGLWLRQVp

X QG H

PH

7KH WHUPV RI

WHQXUH RI UHGHPSWLR

VKDUHV DW SUHPLXP DQ(

VKDUHYV DUH
FRQYHUWLEOH WKH WHU

UHGHPSWI

QRUUHMGIRRISGWL PR QRIKYV ITURP WK
5 LI WKH SUHIHUHQFH

)

PV RI FRQYHUVLRQ

L RRQH SUHONGHQFHVKKIDUHY ZLO(

7KH PDQQHU DQG PRGHYV

RI UHGHPSWLRQ 7KH SUHIHUWU
DFFRUGDQFH ZLWK WKH SURYL
&RPSDQLHV $FW

VLR

7KH FXUUHQW VKDUHKRO
&RPSDQ\

G DQWH S WWWKIDWE KRIOWK®J LV DY
1IDWLRQDO 6WRFN ([FKDQJH DW

DLO

7TKH H[SHFWHG GLOXWLR
FDSLWDO XSRQ FRQYHU
VKDUHYV

QLRVW DBISSOWRDERBIUHVLQFH WK
VRO URIN SWRHEHHUINQAHH G DUH QR

OI
m wm
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1RQH RI WKH 'LUHFWRUV RU .H\ ODQDJHULDO 3HUVRQQHD F
VXFK GLUHFWRU RU .H\ ODQDJHULDO 3HUVRQQHO DUH LQ
WKLY UHVROXWLRQ ILQDQFLDOO\ RU RWKHUZLVH H[FHSW O
&KRXGKDU\

7TKH %RDUG UHFRPPHQGV WKH SDVVLQJ RI WKH BRIV RDIXIMNKLHR
1RWLFH IRU DSSURYDO RI WKH OHPEHUYV DV VSHFLDO UHVRC(

)2857+ ',0(16,21 62/87,216 /,0,7('
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' 5(&725-6 5(3257
'"HDU OHPEHUV

<RXUV 'LUHFWRUV KDYH SOHMXYQ@Q KDIOQ UHBRUHD \WORDJ Z|L W
JLODQFLDO 6WDWHPHQWY %RDUG:-V 5HSRUW RI WKH &RP:

),1$1&,%$/ 5(68/76

7KH VXPPDUL]HG ILQDQFLDO SHUIRUPDQFH KLJKOLJKW LV S

$PRXQW LQ §V

JLQDQFLDO \HDU
3DUWLFXODUV

TRWDO 5HYHQXH

7RWDO ([SHQVH

3URILW /RVV EHIRUH ([FHSWLRQDO DQG 3ULRU SHULRG L
WD

([FHSWLRQDO 3ULRU 3HULRG ,WHRYV

7D[ H[SHQVH

URILW /RVV IRU WKH SHULRG

3URILW IRU WKH FDUULHG WR 5HVHUYHYV

3(5)25081&( 5(9,(:

<RXU FRPSDQ\ DFKLHYHG D WRWDO LQFRPH RI 5V

DV DJDLQVW 5V LQ WKH SUHYLRXV ILQDQFLDO |\H]
\HDU VWRRG DW 5V DV DIJDLQVW 5V IRU WKH
|9 1 1I

'XH WR LQDGHTXDWH SURILW \RXU GLUHFWRHGHPSGHY VGW
RQ (TXLW\ 6KDUHV RI WKH &RPSDQ\ IRU WKH \HDU XQGHY U]

75%$16)(5 2) 81&/$.,0(" '",9,'(1* 72 ,19(6725 ('8&7,21 $1°

3527(&7,21 )81"

7KH SURYLVLRQV RI 6HFWLRQ Rl WKH &RPSDQZBY QRW
GLYLGHQG WUDQVIHUUHG WR WKH XQSDLG GLYLGHQG |DF
XQSDLG RU XQFODLPHG IRU WKH SHULRG RI \HDUYV

)2857+ ',0(16,21 62/87,216 /,0,7('
$118$/ 5(3257 )<
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75%$16)(5 72 5(6(59(6

7KH &RPSDQ\ KDV QRW PDGH DQ\ WUDQVIHU WR UHVHU
HIFHSW 5V WUDQVIHUUHG WR &DSLWDO 5HVH
VKRZQ DV VXUSOXV XQGHU WKH KHDG 5HVHUYH 6XUSOX

6+$5( &$3.7%/

7KH SDLG XS HTXLW\ FDSLWDO DV RQ ODUFK Z
(TXLW\ VKDUHV RI 5V HDFK 'XULQJ WKH \I
VKDUHKROGLQJ RI 5V GLYLGHG LQWR (

EHHQ UHGXFHG WR 5V GLYLGHG LQWR (TXL
TUL

WR WKH RUGHU RI +RQ-EOH 1DWLRQDO &RPSDQ\ /DZ
6HSWHPEHU

$118%/ 5(7851

$V SHU 6HFWLRQ UHDG ZLWK D RI WKH &RPSDC(C
RQ ODUEFK LV DYDLODEOH RQ WKH & RP S
KWWS IGVLOQGLD FR LQ DQQXDOUHWXUQ

180%(5 2) %2$5"' 0((7,1*6

'XULQJ WKH \HDU XQGHU UHYLHZ &RPSDQ\ ZDV XQGHU &
VXVSHQGHG E\ WKH YLUWXH RI WKH RUGHU SDVVHG E
7TULEXQDO 1&/7 GDWHG -XO\ 7TKH SRZHUV RI
SHVROXWLRQ 3URIHVVLRQDO

+RZHYHU DIWHU WKH DSSURYDO RI WKH UHVROXWA EQ \8
+RQ-EOH 1DWLRQDO &RPSDQ\ /DZ 7ULEXQDO 1&/7 GDW
ZDV UH FRQVWLWXWHG $IWHU WKH GDWH RI DSSURY® @
BHYHQ WLPHV GXULQJ WKH \H D UYDRYGIHPUE HUUH YWHL R Y H PE
WKHFHPEHU WKHFHPEHU WKHFHPEHU WKHFHPEHU
UG)HEU XD U\

$8',7 &200,77((

' H
1UY

DV
1D\
TX|

,53

W K

K B
HG
RW

RO

$IWHU WKH DSSURYDO RI UHVROXWLRQ SODQ WKHI$NY®KWNU

RQ 'HFHPEHU WKH DXGLW FRPPLWWHH ZDV DJDLQ
FRPSULVHV TXDOLILHG DQG LQGHSHQGHQW PHPEHUYV
NQRZOHGJH DQG H[SHULHQFH LQ WKH ILHOG RI DFFRX
FRPSRVLWLRQ RI WKH PHPEHUV DV RQ ODUFK DQG
WKH \HDU DUH DV IROORZYV

)2857+ ',0(16,21 62/87,216 /,0,7('
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'‘DWH RI OHPEHU 'HVLJQDWLR 1DWXUH RI 'LUHFWRUWVK
PHHWLQJ

1RY OU 3UDZLQFKDUDQ 'ZDQUGHSHQGHQW 1RQ
&KDLUPDQ 'LUHFWRU

OU 'KDYDO OLVWU\ 2 QHPEHU ' QGHSHQGIHC
'LUHFWRU

OV 1HHOX &KRXGKDU| OHPEHU 1RQ ([HFXWL

"HF OU 3UDZLQFKDUDQ|'ZDAHSHQGHQW 1RQ
&KDLUPDQ 'LUHFWRU

OU 'KDYDO OLVWU\ 2 OHPEHU ,QGHSHQGH:C
'LUHFWRU

OV 1HHOX &KRXGKDU| OHPEHU 1RQ ([HFXWL

"HF OU 5DMHVK 5DPQDQL &KDLUPDQ ,QGHSH
'LUHFWRU

OU 3UDZLQFKDUDQ 'Z|DQ\GoISPHEHEHQW 1RQ
'LUHFWRU

OV 1HHOX &KRXGKDU| OHPEHU 1RQ ([HFXWL

"HF OU 5DMHVK 5DPQDOL &KDLUPDQ ,QGHSH
'LUHFWRU

OU 3UDZLQFKDUDQ 'Z|DQ\G6ISPHEHEHQW 1RQ
'LUHFWRU

OV 1HHOX &KRXGKDU| OHPEHU 1RQ ([HFXWL

ODUFK OU 5DMHVK 5DPQDQL &KDLUPDOQ _QGHS
'LUHFWRU

OU 3UDZLQFKDUDQ 'Z|D Q\GHISMEHEHQW 1RQ
'LUHFWRU

OV 1HHOX &KRXGKDU| OHPEHU 1RQ ([HFXWL

OU 3UDZLQFKDUDQ 'ZDU\ ZDV UHSODFHG DV &KDLUPD(

SDMHVK 5DPQDQL RQ '"HFHPEHU
OUuU 'KDYDO OLVWU\ FHDVHG DV FRPPLWWHH PHPEHU R(
OU 5DMHVK 5DPQDQL KDV EHHQ DSSRLQWHG DV WKH

'"HFHPEHU

7KH UH FRQVWLWXWHG FRPPLWWHH DUH DV IROORZV
OU 5DMHVK 5DPQDQL &KDLUPDQ ,QGHSHQGHQW

OU 3UDZLQFKDUDQ 'ZDU\ OHPEHU ,QGHSHQGHQW
OV 1HHOX &KRXGKDU\ OHPEHU

1RQ (I
1RQ (

)2857+ ',0(16,21 62/87,216 /,0,7('
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120,1%$7,21 5(081(5%$7,21 &200,77((

$IWHU WKH DSSURYDO RI UHVROXWLRQ SODQ WKH ZIIR\W IUHD \

FRQVWLWXWHG DQG IXUWKHU RQ 'HFHPEHU WKH [FR
GHWDLOV RI WKH FRPPLWWHH PHPEHUV DQG PHHWLQJ DUH
'HF OU 'KDYDO OLVWU\ 2 &KDLUPDQ ,QGHSHQGH

'LUHFWRU
ou 3UDZLQFKDUD|QQGHBZMRGHQW 1RQ |([H
OHPEHU 'LUHFWRU
OV 1HHOX &KRXGKDU}| OHPEHU 1RQ ([HFXWLUYH

Ou 'KDYDO OLVWU\ FHDVHG WR EH PHPEHU RI WKH @& PPL\

5DMHVK 5DPQDQL ,QGHSHQGHQW 1RQ ([HFXWLYH GLWWY

{FW

OU 3UDZLQFKDUDQ 'ZDU\ KDV EHHQ DSSRLQWHG DV &KDLU

7KH UH FRQVWLWXWHG FRPPLWWHH LV DV IROORZV

OU 3UDZLQFKDUDQ 'ZDU\ 2&KDLUPDQ ,QGHSHQGHQW 1RQ

OU 5DMHVK 5DPQDQL OHPEHU ,QGHSHQGHQW 1RQ ([HF’

OV 1HHOX &KRXGKDU\ OHPEHU 1RQ ([HFXWLYH 'LUHFWRU

67$.(+2/'(5 5(/$7,216+,3 &200,77((

$IWHU WKH DSSURYDO RI UHVROXWLRQ SODQ WKH 6WL
FRQVWLWXWHG DQG IXUWKHU RQ 'HFHPEHU WKH
GHWDLOV RI WKH FRPPLWWHH PHPEHUVY DQG PHHWLQJ D

e ) B
ODUFK OU 3UDZLQF&RDDQ QZTHBHQGHQW [HFXRQ
'LUHFWRU
OU 5DMHVK 5DPQDQL|OHPEHU ,QG HSHIG H
'LUHFWRU
OV 1HHOX &KRXGKDU}| OHPEHU 1RQ ([HFXWL

)2857+ ',0(16,21 62/87,216 /,0,7('
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OU 'KDYDO OLVWU\ FHDVHG WR EH PHPEHU RI WKBQRRPI
5DMHVK 5DPQDQL ,QGHSHQGHQW 1RQ ([HFXWLYH 'LUH
RI WKH &RPPLWWHH WKH UH FRQVWLWXWHG FRPPLWWHH

OU 3UDZLQFKDUDQ 'ZDU\ 2&KDLUPDQ ,QGHSHQGHQW 1F
OU 5DMHVK 5DPQDQL 20HPEHU ,QGHSHQGHQW 1RQ ([HF
OV 1HHOX &KRXGKDU\ OHPEHU 1RQ ([HFXWLYH 'LUHFWR

o((7,1* 2) ,1'(3(1'(17 ',5(&7256

'XULQJ WKH \HDU XQGHU UHYLHZ WKH ,QGHSHQGHQW 'LU
WR GLVFXVV DQG

DUHYLHZ WKH SHUIRUPDQFH RI 1RQ ,QGHSHQGHQW 'LUH

EUHYLHZ WKH SHUIRUPDQFH RI WKH &KDLUSHUVRQ RI W
YLHZV RI HIHFXWLYH GLUHFWRUVY DQG QRQ H[HFXWLYH

F$VVHVV WKH TXDOLW\ TXDQWLW\ DQG WLPHOLQHYV
ODQDIJHPHQW DQG WKH %RDUG WKDW LV QHFHVVDU\ OR
SHUIRUP WKHLU GXWLHYV

$00 WKH ,QGHSHQGHQW 'LUHFWRUV ZHUH SUHVHQW DW

'(&/$5%$7,21 %< 7+( ,1'(3(2'(17 ',5(&7256

7KH ,QGHSHQGHQW 'LUHFWRUV Rl WKH &RPSDQ\ KDYH JL
PHHW WKH FULWHULD RI LQGHSHQGHQFH DV SUHVFULEH(

"WKH $FWup DQG WKH 6(%, /LVWLQJ REOLJDWLR
5HIJXODWLRQV

',5(&7256 5(63216,%,/,7< 67$7(0(17

$V UHTXLUHG E\ 6HFWLRQ F RI WKH &RPSDQLHV $FV

D ,Q WKH SUHSDUDWLRQ RI WKH DQQXDO DFFRXQWV IR
WKH DSSOLFDEOH DFFRXQWLQJ VWDQGDUGY KDG EHHQ
UHODWLQJ WR PDWHULDO GHSDUWXUHYV

E 7KH 'LUHFWRUV KDG VHOHFWHG VXFK DFFRXQWILHIIW
DQG PDGH MXGJPHQWYV DQG

)2857+ ',0(16,21 62/87,216 /,0,7('
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HVWLPDWHY WKDW DUH UHDVRQDEOH DQG SUXGHQWWRE
DIIDLUV RI WKH &RPSDQ\ DW WKH HQG RI WKH ILQDQAHLEC
&RPSDQ\ IRU WKDW SHULRG

F 7KH 'LUHFWRUV KDG WDNHQ SURSHU DQG VXIILFLHQ
DFFRXQWLQJ UHFRUGYVY LQ DFFRUGDQFH ZLWK WKH SWKH
DVVHWY RI WKH &RPSDQ\ DQG IRU SUHYHQWLQJ DQG GH

G 7KH 'LUHFWRUV KDG SUHSDUHG WKH DQQXDO DFFRXQ
H 7KH 'LUHFWRUV KDG ODLG GRZQ LQWHUQDO ILQDQ
&RPSDQ\ DQG WKDW VXFK LQWHUQDO ILQDQFLDO FRQW

HITHFWLYHO\ DQG

| 7KH 'LUHFWRUV KDG GHYLVHG SURSHU V\VWHPRYWWRL R
RI DOO DSSOLFDEOH ODZV DQG WKDW VXFK V\VWHPV ZHL

3$57,&8/%56 2) /2%$16 *8%5%17((6 25 ,19(670(176 81'(5 6(&
2) 7+( &203%1,(6 $&7

'HWDLOV RI /RDQV *XDUDQWHHY DQG ,QYHVWP H QW W LFRRQ
RI WKH &RPSDQLHV $FW DUH JLYHQ LQ WKH QRWHYV

3$57,&8/%$56  2) &2175%$&76 25 $55$1*(0(176 :, 7+ 5(/$7
3$57,(6
TKHUH ZHUH QR PDWHULDO FRQWUDFWYV RU DUUDQJHPH

XQGHU UHYLHZ DV UHIHUUHG LQ VXE VHFWLRQ Rl VHF
KHQFH GLVFORVXUH LQ )RUP $2& LV QRW DWWDFKHG

0$7(5,%$/ &+%$1*(6 $1' &200,70(176 $)H)(&7,1* 7+( ),1$1&,%
326,7,21 2) 7+( &203%1<

7TKHUH KDYH EHHQ QR PDWHULDO FKDQJHYVY DQG FRPPLWHF
\RXU &RPSDQ\ ZKLFK KDYH RFFXUUHG EHWZHHQ WKH }
&RPSDQ\ WR ZKLFK WKH ILQDQFLDO VWDWHPHQWY UHOD

3$57,&8/%$56 5(*$5',1* &216(59%$7,21 2) (1(5*< T7(&+12/2*
$%62537,21 $1' )25(,*1 (;&+$1*( ($51,1*6 $1' 287*2

)2857+ ',0(16,21 62/87,216 /,0,7('
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$V SHU 5XOH RI &RPSDQLHV $FFRXQWV 5XOHV WK
UXOH DUH DV IROORZV

$ &RQVHUYDWLRQ RI (QHUJ\

7KH &RPSDQ\ LV HQJDJHG LQ EXVLQHVV RI VDOH DQGWWHU"
SURYLGLQJ HJRYHUQDQFH VHUYLFHVY DQG VXFK RSHUBMWAR
*DV 6WHDP 3RZHU :DWHU RU DQ\ RWKHU NLQG RI HQH!
&RPSDQ\ LV WDNLQJ DOO SRVVLEOH PHDVXUHV WR FRQVHU"

L 7TKH VWHSVY WDNHQ RU LPSDFW RQ FRQVHUYDWLRQ

LL 7KH VWHSV WDNHQ E\ WKH &RPSDQ\ IRU XWLOL|]JLC
19

LLL7KH FDSLWDO LQYHVWPHQW RQ HQHUJ\ FRQVHUYDW
% 7HFKQRORJ\ $EVRUSWLRQ DQG 5HVHDUFK 'HYHORSPHQ\

7KH &RPSDQ\ KDV QRW LQFXUUHG DQ\ H[SHQGLWXUH RQ
&RPSDQ\ KDV QRW LPSRUWHG WHFKQRORJ\ UHFNRQHG IURP

L 7KH HITRUWY PDGH WRZDUGV WHFKQRORJ\ DEVRUS\

LL 7KH EHQHILWY GHULYHG OLNH SURGXFW LPSURYF
GHYHORSPHQW RU LPSRUW VXEVWLWXWLRQ 1 $

LLL,Q FDVH RI LPSRUWHG WHFKQRORJ\ LPSRUWHG
UHFNRQHG IURP WKH EHJLQQLQJ RI WKH ILQDQFLDC

D 7KH GHWDLOV RI WHFKQRORJ\ LPSRUWHG 1 %
E 7KH \HDU RI LPSRUW 1 %
F :KHWKHU WKH WHFKQRORJ\ EHHQ IXOO\ DEVRUE

G ,Il QRW IXOO\ DEVRUEHG DUHDV ZKHUH DEVRU S
WKH UHDVRQV WKHUHRI DQG 1 $

LY 7KH H[SHQGLWXUH LQFXUUHG RQ 5HVHDUFK DQG| 'H
& )JRUHLJQ ([FKDQJH (DUQLQJV DQG 2XWJR
'XULQJ WKH \HDU XQGHU UHYLHZ WKHUH LV QR IRUHLJQ|HJI
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5,6. 0$1%$*(0(17 32/,&<

7KH FRPSDQ\ KDV HVWDEOLVKHG 5LVN ODQDJHPHQW SURF
GHWDLOV RI YDULRXV ULVNV WKDW DUH EHLQUQIDBRQ®G JH\PW E
'LVFXVVLRQ DQG $QDO\VLV 5HSRUW ZKLFK IRUPV SDUW RI

&25325%7( 62&,%$/ 5(63216,%,/,7< &65

'XULQJ WKH \HDU XQGHU UHYLHZ WKH SURYLVLRQV RDUAHF
QRW DSSOLFDEOH DV WKH FRPSDQ\ GRHV QRW IDOO W®GH
SHVSRQVLELOLW\ 5X0OHV

9,*/ 0(&+%$1,60

7KH &RPSDQ\ KDV D YLJLO PHFKDQLVP IRU 'LUHFWRRWDQFBRG)
DERXW XQHWKLFDO EHKDYLRXU DFWXDO RU VXVSHFWHG I
RI &RQGXFW 7KH PHFKDQLVP SURYLGHV IRU DGHTXDWH V
'LUHFWRUV DQG HPSOR\HHV ZKR DYDLO WKH PHFKDDRQW®GP
HPSOR\HHV KDYH GLUHFW DFFHVV WR WKH &KDLUPDKH RI

&RPSDQ\ EHLQJ OLVWHG RQ 60( ([FKDQJH 2 "16( (PHLR® u| LV
RI WKH 6(%, /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTX

$118%/ (9%/8%7,21 $1' 3(5)250%81&( 2) 7+( %2%$5"

3IXUVXDQW WR WKH SURYLVLRQV RI WKH &RPSDQLHYVDEFGV
'LVFORVXUH 5HTXLUHPHQWY G5HJXODWLRQV WKH | %F
SHUIRUPDQFH HYDOXDWLRQ RI LWV RZQ SHUIRUPDQFH|ED
DGRSWHG E\ WKH %RDUG

68%6,",$5,(6 -2,17 9(1785(6 $1' $662&,$7( &203%1,(6

'XULQJ WKH \HDU XQGHU UHYLHZ WKH &RPSDQ\ GRHV QRW
DQG $VVRFLDWHV

‘(326,76

'XULQJ WKH \HDU XQGHU UHYLHZ WKH &RPSDQ\ KDV QRW
GHSRVLWYVY ZLWKLQ WKH PHDQLQJ RI 6HFWLRQV WRWK R
WKH &RPSDQLHV $FFHSWDQFH RI '"HSRVLWY 5XOHV

'(7%,/6 2) 6,*1,),&%$17 $1' 0%$7(5,%$/ 25'(56 3%66(" %< [7+(
5(*8/$7256 25 &28576 25 75,%81%$/6 ,03%$&7,1* 7+( *2,1* &2 Y& (!
67$786 $1' &203$%1<-6 23(5%$7,216 ,1 )8785(
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7KH +RQ-EOH 1DWLRQDO &RPSDQ\ /DZ 7TULEXQDO 1HZ 'HOF¥

GDWHG 6HSWHPEHU DSSURYHG WKH UHVROXWLR
BULYDWH /LPLWHG -RLQWO\ ZLWK 0OU 'KDYDO OLVWU\

$'(48%&< 2) ,17(51%/ ),1$1&,%$/ &21752/6 :, 7+ 50Q(5(1&(
),1$1&,$/ 67%$7(0(176

7KH &RPSDQ\ KDV LQ SODFH DGHTXDWH LQWHUQDO ILQ

D S

72

DQ

VLIH VFDOH DQG FRPSOH[LW\ RI RSHUDWLRQV 7KH GRIGADL

DQG WKHLU DGHTXDF\ DUH LQFOXGHG LQ WKH ODQDJHPHC
ZKLFK IRUPVY SDUW RI WKLY 5HSRUW
',5(&7256 $1' . (< 0$1$*(5,%/ 3(56211(/
$IWHU WKH DSSURYDO RI UHVROXWLRQ SODQ WKH VXVSEHC(
WKH QHZ %RDUG ZDV DSSRLQWHG E\ WKH YLUWXH RI WKH R
/IDZ TULEXQDO "1&/7p GDWHG 6HSWHPEHU 7THRK W H z
&RPSDQ\ KDV FRPELQDWLRQ RI H[HFXWLYH DQG QR|Q }
LQGHSHQGHQW GLUHFWRUV ZKR KDYH ZLGH DQG YDULHG
FRUSRUDWH IXQFWLRQLQJ OV 1HHOX &KRXGKDU\SDR® ([MF
OLDEOH WR UHWLUH E\ URWDWLRQ DW WKH IRUWKFREPQKJ 9
RITHU KLPVHOI IRU UH DSSRLQWPHQW DW WKH HQVXLQJ $QC
"XULQJ WKH \HDU XQGHU UHYLHZ IROORZLQJ DUH WKH 'L
ODQDJHULDO 3HUVRQQHO DUH PHQWLRQHG EHORZ
"
OU $PDOHQGX OXNKHDMI®BHLQJ 'LUHFWRU| &HVVDWILRQ
0U 5DMHQGUD .XPDU ,QGHSHQGH( RQ ([HEXWLYH
'LUHFWRU L WEWERG
OV 1DPLWD OXNKHUMHH 1RQ ([HFXW L&HV\DWEWQ U
0OU %LEHNDQDQGD POXNKHUMHH 1RQ ([HF&MAMYDBIW L BIQFW R U
0U 5DMHVK 7KDNXU 0DQDJLQJ 'LlUHFWRU $SSRLQWP
0V 9HHQDSDQL &KRXGKDU\ 'RPHQ 'LUBWRIUQ W[MHFEWLY H
'LUHFWRU &KLHI )LQDQFLDO 2|ILEWHWFWRU |DQ
&)2
OU 'KDYDO OLVWU\ 1RQ ([HFXWLYH 'LUHFW|RU $SSRUYQw
0V 1HHOX &KRXGKDU\ 'RPHQ 'LUHFWRU 1RQ|([HFXWLYH | $SSRL
0OU 5DMHVK 5DPQDQL  QGHSHQGHGWSRLRW PHHEWW L Y H
'LUHFWRU
OU 3UDZLQFKDUDQ|'ZDU\  QGHSHQGHQWSRLRY PHFWWLYH
'LUHFWRU
0U $VKLVK 7KDNXU &RPSDQ\ 6HF|/$HYMULAWRREWOLDQFH
21ILFHU
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$8',7256 $1' 7+(,5 5(32576

OHPEHUV RI WKH &RPSDQ\ KDV DSSRLQWHG 0 V 3UDNDVK

&KDUWHUHG $FFRXQWDQWY $KPHGDEDG DV VWDW XWW R US
RI ILYH ILQDQFLDO \HDU IURP WKH FRQFOXVLRQ RI WRH
WKH $*0 WR EH KHOG LQ WKH FDOHQGDU \HDU $
DSSRLQWPHQW E\ PHPEHUV LV QR PRUH UHTXLUHG DW H
DFFRUGLQJO\ QRWLFH RI WKH $QQXDO *HQHUDO OHHWLQ

$*
vV
Y H
J G

7KH UHSRUW RI WKH 6WDWXWRU\ $XGLWRU IRUPRBDUWHRR

GRHV QRW FRQWDLQ DQ\ TXDOLILFDWLRQV UHVHUYD
HISODQDWRU\N DQG WKXV GRHV QRW UHTXLUH DQ\ IXUWK

5(3257,1* 2) )5%$8'6

7TKHUH DUH QR LQVWDQFH RI IUDXG GXULQJ WKH \HDU X¢
$XGLWRUV WR UHSRUW XQGHU 6HFWLRQ RI $FW DQ

,17(518%/ $8',725

7KH &RPSDQ\ KDV DSSRLQWHG 0V 'LQHVK .XPDU &RP
$KPHGDEDG DV ,QWHUQDO $XGLWRU RI WKH &RPSDQ\ IRU

6(&5(7%$5,%/ $8',725

3IXUVXDQW WR WKH SURYLVLRQV RI 6HFWLRQ RI WKHKN

N LI
U

$SSRLQWPHQW DQG 5HPXQHUDWLRQ RI 0ODQDJHULDO 3HU

'LUHFWRUV LQ WKHLU PHHWLQJ KHOG RQ 0D\

-KXQMKXQZDOD $VVRFLDWHVY &RPSDQ\ 6HFUHWDULHYV
FRQGXFW 6HFUHWDULDO $XGLW RI WKH &RPSDQ\ IRU WK
$XGLWRUYV 5HSRUW LVVXHG E\ 0 V $QLVKD -KXQMKXQZD

LQ 3UDFWLFH LQ )RUP 05 LV DQQH[HG $0OR) HVKWN? KAIR D

HISODQDWLRQV WR WKH REVHUYDWLRQV PDGH EWVU WKKHW
XQGHU UHYLHZ DUH DV IROORZYV

D 7KH &RPSDQ\ KDV GHOD\HG WKH TXDUWHUO\ KDOI \H
ZLWK WKH VWRFN H[FKDQJH
([SODQDWKIR@&RPSDQ\ ZDV XQGHU WKH &,53 IURP -X
ZKHUHLQ WKHUH ZHUH YDULRXV QRQ FRPSOLDQ
ODWHU RQ FRPSLOHG E\ WKH QHZ %RDUG H[FHSW VX
GXH WR ODFN RI VXIILFLHQW GDWD 7KH %RE
GHOD\HG VXEPLVVLRQ WR VWRFN H[FKDQJH DQG FRP
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E 7KH &RPSDQ\ KDV GHOD\HG WKH VXEPLVVLRQ RI LQW
KDOIl \HDU HQGHG \HDU HQGHG ILQDQFLDO UHVXOW £

([SODQDYRRSDQ\ KDV GHOD\HG WKH VXEPLVVLRQ RI
IRU FRQVLGHUDWLRQ RI UHVXOW SHUWDLQLQJ WR K
\HDU HQGHG ODUFK DV WKH UHVXOWYV ZHUH QF
$IWHU WKH DSSRLQWPHQW RI WKH QHZ PDQDJHPHQMW
\HDUO\ DQQXDO UHVXOWVY ZHUH GHFODUHG 7KH ¢
GHOD\HG VXEPLVVLRQ WR VWRFN H[FKDQJH DQG FRP

F 7KH &RPSDQ\ KDV IDLOHG WR DSSRLQW D TXDOLILH
RINTLFHU DV VWLSXODWHG XQGHU UHJXODWLRQ Rl 6
WKH PRQWK RI $SULO WLOO 1RYHPEHU

([SODQDWAWRLRYI WKH &,53 SHULRG &RPPLWWHH RI
PHHWLQJ BH\WMBPEHU WHUPLQDWHG WKH VHUYL
&RPSDQ\ VHFUHWDU\ &RPSOLDQFH RIILFHU DQG &)
PDQDJHPHQW OU $VKLVK 7KDNXU KDV EHHQ DSSR
&RPSOLDQFH RIILFHU RI WKH FRPSDQ\ Z H I 1RYHPEH

&267 $8',725

ODLQWHQDQFH RI FRVW UHFRUGY DV VSHFLILHG E\ WKHI
WKH &RPSDQLHV $FW LV QRW DSSOLFDEOH WR WKH &

&25325%7( *29(5181&(

LP
' H U

DO

R W

oRELC
PL

e
(%

& H
RP.

,Q FRPSOLDQFH ZLWK SURYLVLRQV RI FRUSRUDWHRQRYRIM (

6(%, /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH B5HTXL
&RPSDQ\ EHLQJ OLVWHG RQ 60( ([FKDQJH 2 "16( (PHVUURQ
FRUSRUDWH JRYHUQDQFH DV SHU 5HJXODWLRQ 'LVFRIRY,
SHTXLUHPHQWY 5HJXODWLRQV

) XUWKHU WKH UHTXLUHPHQW IRU REWDLQLQJ 6HFUHWL
$ RI 6(%, /LVWLQJ 2EOLJDWLRQ DQG 'LVFORVXUH 5HTX
DSSOLFDEOH WR \RXU &RPSDQ\
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0$1%$*(0(17 ',6&866,21 $1' $1$/<6,6 5(3257

7KH ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV 5HSRUW
VWLSXODWHG XQGHU 5HJXODWLRQ RI WKH 6(%XUHL
SHTXLUHPHQWY 5HJXODWLRQV LV SORYI[BHIEG LV EH

3$57,&8/$56 2) (03/2<((6

,QIRUPDWLRQ UHTXLUHG SXUVXDQW WR 6HFWLRQ R
UHDG ZLWK 5XOH RI WKH &RPSDQLHV $SSRLQWPHQ\
SHUVRQQHO 5XOHV  $QQHPQUMRHWKOLW 5HSRUW

(03/2<((6 672&. 237,21 6&+(0(

'XULQJ WKH \HDU XQGHU UHYLHZ WKH &RPSDQ\ KDV

)R

HPSOR\HHV RI WKH &RPSDQ\ DV UHTXLUHG WR EH BDQYHWRYV

6KDUH &DSLWDO DQG '"HEHQWXUHV G5XOHV

',6&/2685( 81'(5 7+4+( 6(;8%/ +$5%$660(17 2) :20(1 $7

:25.3/$&( 35(9(17,21 352+,%,7,21 $1' 5('5(66%/ $&7

7KH &RPSDQ\ KDV DGRSWHG D SROLF\ RQ SUHYHQWXRQ
KDUDVVPHQW DW ZRUNSODFH LQ OLQH ZLWK WKH SUBWL
RUNSODFH 3UHYHQWLRQ 3URKLELWLRQ DQG 5HGUHYV
WKHUHXQGHU 7KH DLP RI WKH SROLF\ LV WRNSWRMLALRUK
DQG SUHYHQW DQG UHGUHVYVY FRPSODLQWYV Rl VH[XD®UK
LOQFLGHQWDO WKHUHWR ZLWK WKH REMHFWLYH RI BUR
HPSOR\HHV IHHO VHFXUH $00 HPSOR\HHV SHUPDQHQW
FRYHUHG XQGHU WKH VDLG SROLF\ 1R FRPSODL®&W 7D/
DQG QRQH ZDV UHFHLYHG GXULQJ WKH \HDU

',6&/2685( 21 &203/,$1&( 2) $33/,&$%/( 6(&5(7$5,%/ 67$1'$5

7KH &RPSDQ\ KDV FRPSOLHG ZLWK WKH DSSOLFDEOH\ 6H
WKH ,QVWLWXWH RI &RPSDQ\ 6HFUHWDULHV RI ,QGLD D
IURP WLPH WR WLPH
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$&.12:/("*0(176

<RXU 'LUHFWRUV SODFH RQ UHFRUG WKHLU JUDWLWX
*RYHUQPHQWY $GMXGLFDWLQJ $XWKRULW\ &RXUWYV DQ

DVVLVWDQFH FR RSHUDWLRQ DQG HQFRXUDJHPHQW W
'LUHFWRUYVY DOVR ZLVK WR SODFH RQ UHFRUG WKHKUY

FRQWLQXLQJ VXSSRUW DQG XQVWLQWLQJ HIIRUWV RI
DVVRFLDWHY DQG HPSOR\HHYV

JRU DQG RQ EHKDOI RI WKH %RDUG RI 'LUHFWRUV

SDMHVK 7KDNXU 'KDYDO OLVWU\
ODQDJLQJ 'LUHFWRU &KDLUPDQ 1RQ ([HFXWLYH
1 1

'DWH $XJIXVW
3O0DFH 1HZ 'HOKL
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Annexure-1I
FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31st March, 2021
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Fourth Dimension Solutions Limited

(CIN: L74110DL2011PLC221111)

Bungalow no. BP-13, Top Floor West Patel Nagar
New Delhi New Delhi -110008

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Fourth Dimension
Solutions Limited. (Hereinafter called “the company”) for the audit period covering
the financial year ended on 31st March, 2021. Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of company’s books, papers, minutes book, forms and returns
filed and other records maintained by the company and also the information provided
by the Company, its officers, agents and authorized representatives during the conduct
of secretarial audit, we hereby report that in our opinion, the company has, during the
audit period covering the financial year ended on 31stMarch, 2021 complied with the
statutory provisions listed hereunder and also that the Company has proper Board
processes and compliance-mechanism in place to the extent, in the manner and subject
to the reporting made hereinafter:

1. We have examined the books, papers, minutes books, forms and returns filed and
other records maintained by the company, for the financial year ended on 31st
March, 2021, according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under and
the Companies Act, 1956, to the extent it is applicable.

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules
made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed
there under;
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(iv) Foreign Exchange Management Act, 1999 and the rules and regulations
made there under to the extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 ("SEBI Act’):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client;

(e) The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015

We have also examined compliance of the following to the extent applicable:

(i) Secretarial Standards with regard to meeting of Board of Directors (S5-1)
and General Meetings (SS-2) issued by the Institute of Company
Secretaries of India; under the provisions of Companies Act, 2013;

(ii) The Listing agreements entered into by the company with stock exchanges
read with securities and exchange board of India (Listing Obligations and
Disclosures Requirements) Regulations, 2015

On the basis of my examination and representation made by the Company We
report that during the period under review the Company has generally complied
with the provisions of the Act, Rules, Regulations, Guidelines etc. mentioned
above and there are no material non-compliances that have come to our
knowledge except noncompliance in respect of:

(1) The Company has delayed the quarterly/half yearly/yearly compliances to
be filed with the stock exchange.
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(2)The Company has delayed the submission of intimation of Board meetings in
which half year ended/year ended financial result were considered.

(3) The Company has failed to appoint a qualified company secretary &
compliance officer as stipulated under regulation 6 of SEBI (LODR) for the
period starting from the month of April 2021 till November 21, 2021.

We further report that the compliance by the Company of applicable financial
laws, like direct and indirect tax laws, has not been reviewed in this Audit since
the same have been subject to review by auditor/other designated professionals.

During the audit period the Company has no specific events like
Public/Right/Preferential issue of shares/debentures/sweat equity/ ESOP except
reduction of public shareholding as per the approved resolution plan vide the
order of the Hon’ble NCLT, New Delhi bench dated 25t September 2020.

During the year under review, the resolution plan submitted by Linkstar Infosys
Private Limited jointly with Dhaval Mistry were approved by the Hon’ble NCLT,
New Delhi bench vide its order dated 25th September 2020.

We further report that The Board of the company is duly constituted with proper
balances of executives, Non-Executives Directors and independent Directors, The
existing Board was appointed by the virtue of the approved resolution plan.

Adequate notice is given to all directors to schedule the Board Meetings, agenda
and detailed notes on agenda were sent, generally with proper length in advance,
and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

Decisions at the meetings of the Board of Directors of the Company were carried
through on the basis of majority. There were no dissenting views by any member
of the Board of Directors during the period under review.

We further report that there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

We further report that company has not paid the penalties imposed by the stock

exchange as the same was waived off by the stock exchange.
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We further report that during the audit period there were no specific events /
actions having a major bearing on the company’s affairs.

We further report that

(@)

(b)

(f)

Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to
obtain reasonable assurance about the correctness of the contents of the
secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes and
practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records
and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The secretarial audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For Anisha Jhunjhunwala & Associates
Company Secretaries

Anisha Jhunjhunwala
Proprietor
CP No. 20967

UDIN: A051318C000860863

Date: August 31, 2021
Place: Ahmedabad
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ANNEXURE II
MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis have been included in accordance with
the Code of Corporate Governance as approved by The Securities and Exchange
Board of India (SEBI). Investors are cautioned that these discussions contain certain
forward looking statements that involve risk and uncertainties including those risks
which are inherent in the Company’s growth and strategy. The company undertakes
no obligation to publicly update or revise any of the opinions or forward looking
statements expressed in this report consequent to new information or developments,
events or otherwise.

The management of the Company is presenting herein the overview, opportunities
and threats, initiatives by the Company and overall strategy of the Company and its
outlook for the future. This outlook is based on management’s own assessment and
it may vary due to future economic and other future developments in the country.

The operational performance and future outlook of the business has been presented
by the management based on current resources and future development of the
Company.

OVERVIEW ABOUT FDSL

Fourth Dimension Solutions founded in 2011, is an India-based information
technology (IT) and cable infrastructure Company which provides end-to-end IT /
ITEs and telecom solutions combined with technical support and operations
outsourcing. The Company partners with government and public sector institutions
to provide sustainable IT strategies at competitive costs. It operates in three core
verticals - Technology Solutions, IT Infrastructure Services, and Operations
Outsourcing.

INDUSTRY STRUCTURE AND DEVELOPMENTS

The IT industry accounted for 8% of India’s GDP in 2020. Exports from the Indian IT
industry are expected to increase by 1.9% to reach US$ 150 billion in FY21. In 2020,
the IT industry recorded 138,000 new hires. According to STPI (Software Technology
Park of India), the software exports by its registered units increased by 7% YoY to
reach Rs. 5 lakh crore (US$ 67.40 billion) in FY21 from Rs. 4.66 lakh crore (US$ 62.82
billion) in FY20, driven by rapid digitization and the IT industry's timely transition
to remote working environments that helped to keep up the industry’s growth amid
coronavirus pandemics.

Covid pandemic has become a boon for the IT industry, the global IT industry,
which has shifted into high gear to accommodate the sudden demand for remote
working and collaboration solutions as the majority of businesses have gone digital-
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only. The change has been so sudden and dramatic that it’s calling into question how
(or even if) businesses will ever go back to the way they previously operated.

OPPORTUNITIES AND THREATS

Major opportunities of the Company are as follows

» Wide experience in executing various government IT contracts

» Track record of successful execution of projects

» Increase in IT-Automation and digitalisation in government sector
» Financial Technolgies sector

Major Threats/Challenges to the Company are as follows

» Manpower Retention
» Competiton
» Disruption and Uncertainty in Business due to Covid-19 pandemic

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE

The Company has identified its activities as single segment containing more than
50% of the total income. Hence, the Company's performance is to be viewed as a
single segment company operating in Advertising and media marketing activities.

OUTLOOK, RISK AND CONCERNS

The management of the compamy have decided to venture into payment gateway
system, which is new avenue for the financial techogogies companies. Government
is encouraging the digital payment, which may benefit the company. The company
is also focusing on reving the contract which were cancelled during the CIRP period.

Risk and concerns are

-Change in government regulations may adversaly affect our business
operations

-Our company’s operate in service industry and its success largely depends
on the skilled professionals and retaining these professionals.

-Disruptions of economic activity due to natural calamity, war etc. which are
beyond the control of the company.

-Security breach in our computer system may impact our business.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The internal control system includes documented policies, checks and balances,
guidelines and procedures that are supplemented by robust internal audit processes
and monitored continuously by periodical reviews by the management to provide
reasonable assurance that all assets are safeguarded, transactions are authorized,
recorded and reported properly. Post-approval of resolution plan, the Board has
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been reconstituted and the Management is has further strengthed the internal
controls framework with an objective to have a more effective and robust internal
control framework commensurate with the size and nature of business.

The Company is well equipped with adequate internal financial controls. The
company’s Audit Committee has devised a proper system to ensure that the
financial and other.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO
OPERATIONAL PERFORMANCE

Performance of the company are as follows

Revenue from operations 23,91,34,299 6,19,64,767
Other income 2,57,72,194 4,25,54,163
Total revenue 26,49,06,493 10,45,18,931
Finance cost 20,525 4,72,144
Tax expense 1,29,052 31,52,746

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/INDUSTRIAL
RELATIONS FRONT INCLUDING NUMBER OF PEOPLE EMPLOYED

Human Resources (HR) are an integral and important part of any organisation. The
Company has put in place sound policies for the growth and progress of its
employees. Individual performance management systems are being implemented to
encourage merit and innovative thinking. Roles and responsibilities are clearly
defined at all levels. It has a well-drawn recruitment policy and a performance- based
compensation policy to enable the employees to develop a sense of ownership with
the organisation. Company recognises the importance of providing training and
development opportunities to its people to enhance their skills and experience, which
in turn enables the Company to achieve its business objectives.

KEY FINANCIAL RATIO

|Particulars  [FY2020-21 [FY2019-20  |Changein% |
Debtors Turnover 0.10 0.05 99.80%
Inventory Turnover 373.08 96.67 285.92%
Interest Coverage Ratio 244.26 29.75 720.92%
Current Ratio 0.20 0.23 -11.91%
Debt Equity Ratio 0.06 0.11 -50.92%
Operating Profit Margin (%) 0.20% 7.83% -97.51%
Net Profit Margin (%) 0.14% 4.31% -96.78%
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CAUTIONARY STATEMENT:

Certain statements in the ‘Management Discussion and Analysis’ section may be
forward-looking and are stated as required by applicable laws and regulations.
Many factors may affect the actual results, which would be different from what the
Directors envisage in terms of the future performance and outlook. Investors are
cautioned that this discussion contains forward looking statement that involve risks
and uncertainties including, but not limited to, risks inherent in the Company’s
growth strategy, dependence on certain businesses, dependence on availability of
qualified and trained manpower and other factors discussed. The discussion and
analysis should be read in conjunction with the Company’s financial statements and
notes on accounts.
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ANNEXURE -II1I

PARTICULARS OF EMPLOYEE

STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO SECTION
197 OF THE COMPANIES ACT, 2013 READ WITH RULE 5(2) OF THE
COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL
PERSONNEL) RULES, 2014

1.

The ratio of the remuneration of each director to the median remuneration of the
employees of the company for the financial year: Not Applicable as no
remuneration is paid to any director of the company

The percentage increase in remuneration of each director, Chief Financial
Officer, Chief Executive Officer, Company Secretary or Manager, if any, in the
financial year: Not applicable as no remuneration is paid to any Director, Chief
Financial officer or Manager of the company and there is no percentage increase in
remuneration of Company secretary in comparison to last year.

The percentage increase in the median remuneration of employees in the
financial year: Not applicable

The number of permanent employees on the rolls of the Company: The number of
permanent employees on the rolls of the Company as on March 31, 2021: 11

Average percentile increase already made in the salaries of employees other than
the managerial personnel in the last financial year and its comparison with the
percentile increase in the managerial remuneration and justification thereof and
point out if there are any exceptional circumstances for increase in the
managerial remuneration: Not applicable

Affirmation: It is hereby affirmed that the remuneration paid is as per the
Remuneration Policy for Directors, Key Managerial Personnel and other Employees

List of top 10 salaried employees for the financial year ended 31t March 2021:
The information required under Rules 5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, forms part of this Annual Report.
Having regard to the provisions of Section 136 of the Companies Act, 2013, the Reports
and Accounts are being sent to the Members excluding such information. However, if
any members is in obtaining such information may obtain it by writing to the Company
Secretary at: secretarial.fdsl@gmail.com

Note: There are no other employees who draw remuneration in excess of the limits
prescribed in Rule 5(2) (i), (ii) & (iii) of the Companies (Appointment and
Remuneration) Rules, 2014
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&(2 &)2 &HUWLILFDWH

>8QGHU 5HIXODWLRQ Rl 6(%, /LVWLQJ 2EOLJDW
SHTXLUHPHQWY 5HJXODWLRQV @
7R
7KH %RDUG RI 'LUHFWRUYV

JRXUWK 'LPHQVLRQ 6ROXWLRQV /LPLWHG
‘H KHUHE\ FHUWLI\ WKDW

D :H KDYH UHYLHZHG WKH
&RPSDQ\ IRU WKH \HDU HQGHG ODUFK

ILQDQFLDO VWDWHPHORWY I
DQG

L WKHVH VWDWHPHQWY GR QRW FRQMHQW R Q\RPDWH
PDWHULDO IDFW RU FRQWDLQ VWDWHPHQWY WKDW P

LL WKHVH VWDWHPHQWYV WRJHWKHU SUBRRQWQD W
DIIDLUV DQG DUH LQ FRPSOLDQFH ZLWK H 30 MADEIO$H
ODZV DQG UHJXODWLRQV

7KHUH DUH QR WUDQVDFWLRQV HQWHUHG LBQ®HE\ W
ODUFK ZKLFK DUH IUDXGXOHQW LOOHJDO RU
&RGH RI & RQGXFW

‘H DFFHSW UHVSRQVLELOLW)\ IRU HYWDEOLVKUGU DQ
ILQDQFLDO UHSRUWLQJ DQG ZH KDYH HYDOXDWRHIG W
VIVWHPV Rl WKH &RPSDQ\ SHUWDLQLQJ WR IL\QD®RFL

LRQV |

DQG FI

QD O ¢
LIKW

UXH D
FFRXQ

KH &R

J YLRC

G PDL
KH HII
DO UH:

WR WKH $XGLWRUV DQG WKH $XGLW &REFHPVYMWIWRHBQ&HILFI

RSHUDWLRQV RI VXFK LOQWHUQDO FRQWUR®GVVWIHB®Q
WKDW KDYH EHHQ WDNHQ WR UHFWLI\ WKHVH GHILFL

‘H KDYH LQGLFDWHG WR WKH $XGLWRUV DWQHY MK H
DSSOLFDEOH

6LJQLILFDQW FKDQJHV LQ WKH LQWHUQDO FRQ
GXULQJ WKH \HDU
LL 6LJQLILFDQW FKDQJHV LQ WKH DFFRX@WQIE W KRV
WKH VDPH KDV EHHQ GLVFORVHG LQ WKH QRWHYV
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,QVWDQFHV RI VLIJQLILFDQW IUDXG RI ZKLEK ZH
LQYROYHPHQW WKHUHLQ LI DQ\ RI WKH PDQDJH
D VLIJQLILFDQW UROH LQ WKH &RPSDYHW ILQWE B
UHSRUWLQJ

SDMHVK 7KDNXU OHHQDSDQL &KDXGKDU\

1

ODQDJLQJ 'LUHFWRU 'LUHFWRU &)2
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,1'(3(1'(17 $8',725-6 5(3257

7R WKH OHPEHUV RI )RXUWK 'LPHQVLRQ 6ROXWLRQV /LPLWHG

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQ

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDW
62/87,216 /,0,7(" "WKH &RPSDQ\p ZKLFK FRPSULVH WKH ED

HP
D D (

WKH VWDWHPHQW RI SURILW DQG ORVV LQFOXGBGWO W R WH®W

RI FKDQJHV LQ HTXLW\ DQG WKH VWDWHPHQW RI FDVK IORZ
ILQDQFLDO VWDWHPHQWY LQFOXGLQJ D VXPPDU\DRQGWRW KW
HISODQDWRU\ LQIRUPDWLRQ KHUHLQDIWHU UHIHUUHG WR D

,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQ \U
XV WKH DIRUHVDLG ILQDQFLDO VWDWHPHQWY JLDRLWKHS$E

TWKH $FW:- LQ WKH PDQQHU VR UHTXLUHG DQG 2LWH VK
DFFRXQWLQJ SULQFLSOHYVY JHQHUDOO\ DFFHSWHG BQQD GVDD
ODUFK LWV SURILW DQG RWKHU FRPSUHKHQWFIDMK UQRE
IRU WKH \HDU HQGHG RQ WKDW GDWH

%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK VHIGHX8\GIMQ
6HFWLRQ RI WKH $FW 2XU UHVSRQVLELOLWLEWXQG
$XGLWRUV: 5HVSRQVLELOLWLHYV IRU WKH $XGIRW RXWHKHSRQ
DUH LQGHSHQGHQW Rl WKH &RPSDQ\ LQ DFFRUGDWRH ZQWW L\
Rl & KDUWHUHG $FFRXQWDQWY RI ,QGLD WRJHWKHU ZLWKMRHK
RXU DXGLW Rl WKH ILQDQFLDO VWDWHPHQW X H 656! N VWK K HSJU
DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLEL
DQG WKH &RGH RI (WKLFV :H EHOLHYH WKDW W KHX DX BILMQ M)
DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ

(PSKDVLV RI ODWWHU

D:H GUbZ DWWHQWLRQ WR 1RWH % WR WKH ILQDQF
,PSOHPHQWDWLRQ RI $SSURYHG 5HVROXWLRQ 30DQ SIL
+RQ-EOH 1&/7 1HZ 'HOKL %YHQFK YLGH LWV RUGHURMHWH
WKH 5HVROXWLRQ 30DQ VXEPLWWHG E\ WKH SOD QYWX EW

DQG OU 'KDYDO OLVWU\ 3XUVXDQW WR VXFK $SSURYDIDO
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VWDWHPHQWY IRU WKH \HDU HQGHG ODUFK KDYH
EDVLV WDNLQJ LQWR FRQVLGHUDWLRQ WKH VHWWOHEF
$SSURYHG 5HVROXWLRQ 30DQ

E:H GUDZ DWWHQWLRQ WR 1RWH % WR WKH | MDLEALD
FRQILUPDWLRQ LQ UHVSHFW RI DPRXQWV GXH IURPYW®Q D
DQG ORDQV DQG DGYDQFHV JUDQWHG DV ZHOO DWURG R
SD\DEOHV SDUWLHV FRXOG QRW EH XQGHUWDNHQ &XH W
WKH PDQDJHPHQW Rl WKH FRPSDQ\ DQG DGMXVWPHQWYV
EDODQFHV RQ UHFHLSW RI FRQILUPDWLRQV VKDOO E
PDQDJHPHQW EHOLHYHV WKDW WKH HIIHFW RI VXFKHDG
PDWHULDO

2XU RSLQLRQ LV QRW PRGLILHG LQ UHVSHFW RI WKLV PDWW

,QIRUPDWLRQ 2WKHU WKDQ WKH )LQDQFLDO 6WDWHPHQWYV D

7KH &RPSDQ\-V %RDUG RI 'LUHFWRUV LV UHVSRQVKHORWKR
LQIRUPDWLRQ FRPSULVHV WKH LQIRUPDWLRQ LQFOXGOI\W LY
%RDUG:-V 5HSRUW LQFOXGLQJ $QQH[XUHV WR %RDWBGESRBW
&RUSRUDWH *RYHUQDQFH DQG 6KDUHKROGHU-V ,QIRUPDWL
VWDWHPHQWY DQG RXU DXGLWRU:-V UHSRUW WKHUHRQ QRW
FRYHU WKH RWKHU LQIRUPDWLRQ DQG ZH GR QRW RIQSWKHWVH
,Q FROQHFWLRQ ZLWK RXU DXGLW RI WKH |L Q D\ lUHD & WKW
LQIRUPDWLRQ DQG LQ GRLQJ VR FRQVLGHU ZKHW K W M/KAHH R
ZLWK WKH ILQDQFLDO VWDWHPHQWY RU RXU NQRZOHGRH R

RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWWHDWRGPHIG E

FRQFOXGH WKDW WKHUH LV D PDWHULDO PLVVWDWXLIPUHHGN W
UHSRUW WKDW IDFW H KDYH QRWKLQJ WR UHSRUW LQ WKL

ODQDIJHPHQW: .V 5HVSRQVLELOLW\ IRU WKH )LQDQFLDO 6WDW

7KH &RPSDQ\-V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOI—RIRNJK\T!KI-

$FW ZLWK UHVSHFW WR WKH SUHSDUDWLRQ RRQRG QODIQF IYD & 2V
ILQDQFLDO SRVLWLRQ ILQDQFLDO SHUIRUPDQFH WRWD@GFH
FDVK IORZV RI WKH &RPSDQ\ LQ DFFRUGDQFH ZLWK WE&W HG E
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,QGLD 7KLV UHVSRQVLELOLW\ DOVR LQFOXGHV PDLQWHQE
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKHI$FWHIRBPSD QY
IRU SUHYHQWLQJ DQG GHWHFWLQJ IUDXGV DQG RWKHRI LU
DSSURSULDWH DFFRXQWLQJ SROLFLHV PDNLQJ MXG3JR HIROG
SUXGHQW DQG GHVLJQ LPSOHPHQWDWLRQ DQG PDLQW®QDQC
WKDW ZHUH RSHUDWLQJ HIITHFWLYHO\ IRU HQVXULQ R YXW LR
UHFRUGY UHOHYDQW WR WKH SUHSDUDWLRQ DQG KDWVHQQW
WUXH DQG IDLU YLHZ DQG DUH IUHH IURP PDWHULDO PLVVWI

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GGVW®RRYR DG
FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI DF¥RXR)\
OLTXLGDWH WKH &RPSDQ\ RU WR FHDVH RSHUDWLRQV RU KI

7TKRVH %YRDUG RI 'LUHFWRUY DUH DOVR UHVSRQVLEOHSRUWRLY,
SURFHVYV

$XGLWRU:V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQI

2XU REMHFWLYHVY DUH WR REWDLQ UHDVRQDEOH DVVXUDWQ B}
ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHD/®& H
DXGLWRU:-V UHSRUW WKDW LQFOXGHV RXU RSLQLR Q/X3HIQWR
EXW LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHIB L
PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 0LV VODG BPH
FRQVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU LQ WKH WRU
LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUVWDDWHHRH R @/
SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK 6$V ZHP B [HWFD M
SURIHVVLRQDO VNHSWLFLVP WKURXJKRXW WKH DXGLW :H D

,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO P LXK NWDK\H
GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP DXWGNW B
REWDLQ DXGLW HYLGHQFH WKDW LV VXIILFLWQRUDRYGJ DRSS
7KH ULVN RI QRW GHWHFWLQJ D PDWHULDQ \P KV V WHDWWKIBQ
UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOX
PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHUQDO
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2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO ILQDQFLDO FRC(
DXGLW SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FL
$FW ZH DUH DOVR UHVSRQVLEOH IRU H[SUHVVLQJ RXU R
DGHTXDWH LQWHUQDO ILQDQFLDO FRQWUROV V\VWHRKHAK S
FRQWUROV

(YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SRO
DFFRXQWLQJ HVWLPDWHY DQG UHODWHG GLVFORVXUHV PD

&RQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDJHPHQW -

DFFRXQWLQJ DQG EDVHG RQ WKH DXGLW HYLGHQFH RBWDL

UHODWHG WR HYHQWYV RU FRQGLWLRQV WKDW PBX BEV®/LW
FRQWLQXH DV D JRLQJ FRQFHUQ ,I ZH FRQFOXGH WKDW
UHTXLUHG WR GUDZ DWWHQWLRQ LQ RXU DXGULWRWKW UHGMHB
VWDWHPHQWY RU LI VXFK GLVFORVXUHYV DUH LQDGKYKXB\
DUH EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XKSHWRUW
IXWXUH HYHQWY RU FRQGLWLRQV PD\ FDXVH WKIRERP FRQVF

(YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH
LQFOXGLQJ WKH GLVFORVXUHV DQG ZKHWKHU WKH ILQDQ
WUDQVDFWLRQV DQG HYHQWY LQ D PDQQHU WKDW DFKLHY

ODWHULDOLW\ LV WKH PDJQLWXGH RI PLVVWDWHBQW\G XKQ ONHF

LQ DJJUHJDWH PDNHV LW SUREDEOH WKDW WKNHOQRERGRBBHP
XVHU RI WKH ILQDQFLDO VWDWHPHQWY PD\ EH LQI®OH QR HXX]
TXDOLWDWLYH IDFWRUV LQ L SODQQLQJ WKH VFRSHMXROIWRKXE
RXU ZRUN DQG LL WR HYDOXDWH WKH HIITHFW RLQ@OI)QFL®
VWDWHPHQWYV

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQW®HRH
SODQQHG VFRSH DQG WLPLQJ Rl WKH DXGLW DQG VILIQLIILFDA
GHILFLHQFLHV LQ LQWHUQDO FRQWURO WKDW ZH LGHQWLI\
‘H DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQPH HG EK\
UHOHYDQW HWKLFDO UHTXLUHPHQWY UHJDUGLQJ LQG D®HQ
UHODWLRQVKLSY DQG RWKHU PDWWHUV WKDW PD\ UHDVRQD
DQG ZKHUH DSSOLFDEOH UHODWHG VDIHIJXDUGV
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JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKWKRMB| ZL
PDWWHUV WKDW ZHUH RI PRVW VLIQLILFDQFH LQ WWHH FDOUGLHD \
SHULRG DQG DUH WKHUHIRUH WKH NH\ DXGLW PDWXGLWWRUHRY G
UHSRUW XQOHVYV ODZ RU UHJXODWLRQ SUHFOXGHY SKKHE® L EQG
HIWUHPHO\ UDUH FLUFXPVWDQFHYV ZH GHWHUPLQHWHAIGDMQCRRD
UHSRUW EHFDXVH WKH DGYHUVH FRQVHTXHQFHHYV HRS$ HFRVWHG W
RXWZHLIJK WKH SXEOLF LQWHUHVW EHQHILWYV RI VXFK FRPPXQL

5SHSRUW RQ 2WKHU /HJDO DQG 5HIXODWRU\ 5HTXLUHPHQWYV
$V UHTXLUHG E\ 6HFWLRQ RI WKH $FW EDVHG RQ RXU D

D:H KDYH VRXJKW DQG REWDLQHG DOO WKH LQIRUPDWLRQ D
RXU NQRZOHGJH DQG EHOLHI ZHUH QHFHVVDU\ IRU WKH |[SX|

E,Q RXU RSLQLRQ SURSHU ERRNV RI DFFRXQW DV WKHXLUI
&RPSDQ\ VR IDU DV LW DSSHDUV IURP RXU H[DPLQDWLRQ R

F7KH %DODQFH 6KHHW WKH 6WDWHPHQW RI 3URILW DQG /R
,QFRPH BWDWHPHQW RI &KDQJHV LQ (TXLW)\ DQQ& MN\KKH EB\W D \
WKLV 5HSRUW DUH LQ DJUHHPHQW ZLWK WKH ERRNV RI DFF

G,Q RXU RSLQLRQ WKH DIRUHVDLG ILQDQFLDO VWBWHHPE Q\
XQGHU 6HFWLRQ RI WKH $FW

H2Q WKH EDVLV RI WKH ZULWWHQ UHSUHVHQWDWLRBRRK UHFH
WDNHQ RQ UHFRUG E\ WKH %RDUG RI 'LUHRKWRUW HGR QW

RQ ODUFK IURP EHLQJ DSSRLQWHG DV D GLUNMKWR|U L
$FW

| :LWK UHVSHFW WR WKH DGHTXDF\ Rl WKH LQWHUQDQJILQD{¢
RI WKH &RPSDQ\ DQG WKH RSHUDWLQJ HIIHFWLYHQHVV RI
SHSRUWQMH[XUH2¥W UHSRUW H[SUHVVHV DQ XQPRGLILHG R
DQG RSHUDWLQJ HIIHFWLYHQHVV RI WKH &RPSDQ\-V LQWHL
UHSRUWLQJ

J:LWK UHVSHFW WR WKH RWKHU PDWWHUV WR BE HFRQYREDXGFHHC
ZLWK WKH UHTXLUHPHQWY RI VHFWLRQ RI WKH $FW LC
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,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWL

JLYHQ WR XV WKH UHPXQHUDWLRQ SDLG E\ WKH KRB SD/QL Q¥

DFFRUGDQFH ZLWK WKH SURYLVLRQV RI VHFWLRQ R

N K|

K:LWK UHVSHFW WR WKH RWKHU PDWWHUV WR B HFRQEEDXFHHC

ZLWK 5XOH RI WKH &RPSDQLHV $XGLW DQG $XGLWRU
RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQY HD@ GV
XV

v
RF

L7KH &RPSDQ\ KDV GLVFORVHG WKH LPSDFW RI SRMLGLULRQO |

LQ LWV ILQDQFLDO VWDWHPHQWYV
LLZKH &RPSDQ\ KDV PDGH SURYLVLRQ DV UHTXLUHG

X Q

DFFRXQWLQJ VWDQGDUGYV |IRU PDWHULDO |RUH\WHH WB/O H

LQFOXGLQJ GHULYDWLYH FRQWUDFWYV
LLLKHUH KDV EHHQ QR GHOD\ LQ WUDQVIHUULQJ DPRXQ
,QYHVWRU (GXFDWLRQ DQG 3URWHFWLRQ )XQG E\ WKH

$V UHTXLUHG E\ WKH &RPSDQLHV $XGLWRU:-V 5HSRUW KHUG

&HQWUDO *RYHUQPHQW LQ WHUPV RI 6HFWLR®QH[XU R WK H

VWDWHPHQW RQ WKH PDWWHUV VSHFLILHG LQ SDUDJUDSK

JRU 0 V 3UDNDVK 7HNZDQL

&KDUWHUHG $FFRXQ\

JLUP 5HJQ 1R

BBBBBBBBBBB
SUDNDVK 8 7THNZ

SURSULHW
0 1R
SODF¥KPHGDEDG
8',1 $$8%&<
'‘DWH XQH

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

60/ 9¢



$QQH[XUH % WR WKH ,QGHSHQGHQW $XGLWRUV - WRHSRXWWR
'LPHQVLRQ 6ROXWLRQV /LPLWHG IRU WKH SHULRG HQGHG

SHSRUW RQ WKH LQWHUQDO ILQDRH MR WRB VDURONWY DIL\G KI LUGHD
XQGHU &0ODXVH L RI 6XE VHFWWRB &RPSBEWHRGFW RI
5HIHUUHG WR LQ SDUDJUDSK ~ $ I p XQGHU f5HSRUW |
SHTXLUHPHQWV. VHFWLRQ RI RXU UHSRUW RI HYHQ GDWH

‘H KDYH DXGLWHG WKH LQWHUQDO ILQDQFLDO FRQWURO
',0(16,21 62/87,216 /,0,7(" WKH "&RPSDQ\p DV RI ODX@KWLRZ(
ZLWK RXU DXGLW RI WKH ,QG $6 ILQDQFLDO VWDWH PRH® WX K
GDWH

ODQDJHPHQW: -V 5HVSRQVLELOLW)\ IRU ,QWHUQDO )LQDQFLDO

7KH ODQDJHPHQW RI WKH &RPSDQ\ LV UHVSRQVLEOH IRU H
ILQDQFLDO FRQWUROV EDVHG RQ WKH LQW H U QIDOHNR\DER @
WKH &RPSDQ\ FRQVLGHULQJ WKH HVVHQWLDO FRPSRKQBQQNH
1RWH RQ $XGLW Rl ,QWHUQDO )LQDQFLDO &RQVEUPRKHRQNW
RI & KDUWHUHG $FFRXQWDQWV Rl ,QGLD WKH ",&$,u0 7KHV
LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI DGHTXDW H UWLHYL
HITHFWLYHO\ IRU HQVXULQJ WKH RUGHUO\ DQG HIIDBIKHHQ\M GFF
WR FRPSDQ\:V SROLFLHV WKH VDIHIJXDUGLQJ RFWWRQDR V HUY
DQG HUURUV WKH DFFXUDF\ DQG FRPSOHWHQHVV RI WKH
SUHSDUDWLRQ RI UHOLDEOH ILQDQFLDO LQIRUPDWLRQ DV U

$XGLWRUV:- 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLR®@\R QRWKHR
ILQDQFLDO UHSRUWLQJ Rl WKH &RPSDQ\ EDVHG RQFRRU ®XG
ZLWK WKH *XLGDQFH 1RWH RQ $XGLW Rl ,QWHUQDO WL@MIQ MK
"*XLGDQFH 1RWHp LVVXHG E\ WKH ,&%$, DQG WKH 6 VWLQEHFWA

RI WKH &RPSDQLHV $FW WR WKH H[WHQW DSLSIOQ F
FRQWUROV 7KRVH 6WDQGDUGY DQG WKH *XLGDQWK HRMWHI
UHTXLUHPHQWY DQG SODQ DQG SHUIRUP WKH DXG LXKWHR KRE

DGHTXDWH LQWHUQDO ILQDQFLDO FRQWUROV RYHU ILQDQFL

DQG LI VXFK FRQWUROV RSHUDWHG HIIHFWLYHO\ LQ DOO PD

2XU DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWRHQ
LQWHUQDO ILQDQFLDO FRQWUROV V\VWHP RYHU ILQDQWRLDO
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2XU DXGLW RI LQWHUQDO ILQDQFLDO FRQWUROV RYHU IL

XQGHUVWDQGLQJ RI LQWHUQDO ILQDQFLDO FRQWUROWWYBU IL

PDWHULDO ZHDNQHVYV H[LVWV DQG WHVWLQJ DQG HYDWORDW

LOWHUQDO FRQWURO EDVHG RQ WKH DVVHVVHR Q WKH DKH5 [SW F
MXGIJHPHQW LQFOXGLQJ WKH DVVHVVPHQW RIRWRKKHLVRY (RAL
VWDWHPHQWY ZKHWKHU GXH WR IUDXG RU HUURU :H EHOLH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WRR®URYKIHEH

&RPSDQ\-V LQWHUQDO ILQDQFLDO FRQWUROV V\VWHP RYHU

OHDQLQJ RI ,QWHUQDO )LQDQFLDO &RQWUROV RYHU )LQDQFL

$ FRPSDQ\-V LQWHUQDO ILQDQFLDO FRQWURO RYHWR QDRFL
UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOQWRIRI
ILQDQFLDO VWDWHPHQWY IRU H[WHUQDO SXUSRVHV LQQDFF
SULQFLSOHV $ FRPSDQ\-V LOQWHUQDO ILQDQFLDO FRQWUR(
SROLFLHV DQG SURFHGXUHV WKDW SHUWDLQ W@®RDERKH BB

DFFXUDWHO\ DQG IDLUO\ UHIOHFW WKH WUDQVDFRARRI DQG

SURYLGH UHDVRQDEOH DVVXUDQFH WKDW WUDQVDF VDIUDQAWL R
RI ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQFH ZLWK JHQHUD(
UHFHLSWV DQG H[SHQGLWXUHV Rl WKH FRPSDQ\ DUH EHI
DXWKRULVDWLRQV RI PDQDJHPHQW DQG GLUHFWRUV RI WK
DVVXUDQFH UHJDUGLQJ SUHYHQWLRQ RU WLPHO\ G HiW HRRUN
GLVSRVLWLRQ RI WKH FRPSDQ\-V DVVHWV WKDWHFR)QDI K
VWDWHPHQWYV

,QKHUHQW /LPLWDWLRQV RI ,QWHUQDO )LQDQFLDO &RQWUR(

%YHFDXVH RI WKH LQKHUHQW OLPLWDWLRQV RI LQWHUQDO
LQFOXGLQJ WKH SRVVLELOLW\ RI FROOXVLRQ RQWWPROWR SPIDV
PLVVWDWHPHQWY GXH WR HUURU RU IUDXG PD\MRHAHAXURD@ CR
HYDOXDWLRQ RI WKH LQWHUQDO ILQDQFLDO FRQWUR®W MY
VXEMHFW WR WKH ULVN WKDW WKH LQWHUQDO RPDQ DEHAARDRH
LODGHTXDWH EHFDXVH RI FKDQJHV LQ FRQGLWLRWK VWRKIHWSKRO
RU SURFHGXUHV PD\ GHWHULRUDWH

2SLQLRQ

,Q RXU RSLQLRQ WR WKH EHVW RI RXU LQIRURBW®W Y RIQ YCHIG WFE F

WKH &RPSDQ\ KDV LQ DOO PDWHULDO UHVSHFWV DQ DGHTX
ILQDQFLDO UHSRUWLQJ DQG VXFK LQWHUQDO ILQDQFLDO FR
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HITHFWLYHO\ DV DW ODUFK EDVHG RQ WKH FULWHRLIDDOIRU
UHSRUWLQJ HVWDEOLVKHG E\ WKH &RPSDQ\ FRQVIGCHHUL QD AV KRIC
VWDWHG LQ WKH *XLGDQFH 1RWH RQ $XGLW RI ,QWHUQDO )LQD
LVVXHG E\ WKH ,&$,

JRU 0 V UDNDVK 7HNZDQL $V\
&KDUWHUHG $FFRXQ\
JLUP 5HJQ 1R :

BBBBBBBBBBBPBBLE
SUDNDVK 8 THNZDQ
SURSULHWRU

0 1R
3ODF$KPHGDEDG
8',1 $PPP&<
'DWH XQH
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$QQH[XUH % WR WKH ,QGHSHQGHQW $XGLWRU:-V 5HSRUW 2

oD

SHIHUUHG WR LQ SDUDJUDSK XQGHU Y5HSRUW RQ 2WKHU /HJI
VHFWLRQ RI RXU UHSRUW WR WKH OHPEHUV RI )RXUWK 'LPHQVL

7KH $QQH[XUH UHIHUUHG WR LQ ,QGHSHQGHQW $XGLWRU:V 5

&RPSDQ\ RQ WKH ILQDQFLDO VWDWHPHQWY IRU WKH \HDU HQGF

IROORZLQJ

L,QUHVSHFW RI WKH &RPSDQ\:V IL[HG DVVHWYV
D7KH &RPSDQ\ KDV PDLQWDLQHG SURSHU UHFRUGV VKR
TXDQWLWDWLYH GHWDLOV DQG VLWXDWLRQ RI IL[HG DVV

E7KH &RPSDQ\ KDV D SURJUDP Rl YHULILFDWLRQ WR GRXYHU

SKDVHG PDQQHU ZKLFK LQ RXU RSLQLRQ LV UHDVRQDE

&RPSDQ\ DQG WKH QDWXUH RI LWV DVVHWYVY 3XUVXDQW W
SK\VLFDOO\ YHULILHG E\ WKH PDQDJHPHQW GXULQJ WKH
DQG H[SODQDWLRQV JLYHQ WR XV QR PDWHULDO GLVFUH
F$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWHERRVY J
DQG EDVHG RQ WKH H[DPLQDWLRQ RI WKH FRQYSWR@EEH3
WR XV ZH UHSRUW WKDW WKH WLWOH GHHGV RARPBUG VL
EXLOGLQJV ZKLFK DUH IUHHKROG DUH KHOG LQ WKH QDP
GDWH

LL7KH PDQDJHPHQW KDV FRQGXFWHG SK\VLFDO YHULILHADOWL
GXULQJ WKH \HDU DQG QR PDWHULDO GLVFUHSDQFLHV ZHU

LLLQ RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLR
PDQDJHPHQW WKH &RPSDQ\ KDV QRW JUDQWHG DQ\ ORDQ

)]e!
H R

RQ

H

Q
\A;

ILUPV J/LPLWHG /LDELOLW\ 3DUWQHUVKLSV /[//3WH RYJRWIKHI

PDLQWDLQHG XQGHU 6HFWLRQ RI WKH $FW $FFRUIGLDJ
LLL E DQG LLL F RI WKH 2UGHU DUH QRW DSSOLFDEOH

LY,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRMIFKD-I\N&_HRIQSDlgG
|

KDV FRPSOLHG ZLWK WKH SURYLVLRQV RI 6HFWLRIM QWD
ORDQV PDNLQJ LQYHVWPHQWY DQG SURYLGLQJ JXDWUWDAW
ZHUH QR ORDQV JUDQWHG GXULQJ WKH \HDU XQGHU 6HFWL
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Y 7TKH &RPSDQ\ KDV QRW DFFHSWHG SXEOLF GHSRVDWH BXWULQ
XQFODLPHG GHSRVLWY DV DW ODUFK DQG WKHWYHRRU|H
WKH 2UGHU DUH QRW DSSOLFDEOH WR WKH &RPSDQ\

YL7KH PDLQWHQDQFH RI FRVW UHFRUGV KDV QRW BHRHQ XY@GEHUI
VHFWLRQ RI WKH &RPSDQLHV $FW IRU WKHWEKXVLQH
&RPSDQ\ 7KXV UHSRUWLQJ XQGHU FODXVH YL RI WEK®\RUGH

YLISFFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHC

D7KH &RPSDQ\ KDV JHQHUDOO\ EHHQ UHJXODU LQ GHSRVLW
LQFOXGLQJ BURYLGHQW )XQG (PSOR\HHV:- 6WDWIBHQYIXRHD Q |
7D[ &XVWRPV 'XW\ &HVV DQG RWKHU PDWHULW QZ MWKD W/XK\M
DSSURSULDWH DPDHXIWKKRQLWHAFRUGDQFH ZLWK WKH 1&/7 RUGH
OLDELOLWLHVY L H ,QFRPH 7D[ DQG 6DOHV 9%$7 DQG HP|SO
HIWLQJXLVKHG DQG ZDLYHG RII

E7KHUH ZHUH QR XQGLVSXWHG DPRXQWY SD\DEOH LHHVHVSH
BWDWH ,QVXUDQFH ,QFRPH 7D[ *RRGV DQG&EHNVYDRBIG K
PDWHULDO VWDWXWRU\ GXHV LQ DUUHDUV DV DW ODUF
PRQWKY IURP WKH GDWH WKH\ EHFDPH SD\DEOH

YLLZIKH &RPSDQ\ KDV QRW UDLVHG PRQH\V E\ ZD\ RI LIQAWRLIMQ S>
LQFOXGLQJ GHEW LQVWUXPHQWY RU WHUP ORDQVRIQGKKHQ
2UGHU LV QRW DSSOLFDEOH WR WKH &RPSDQ\

LI 7R WKH EHVW RI RXU NQRZOHGJH DQG DFFRUGLQJ MWR® L (
XV QR IUDXG E\ WKH &RPSDQ\ RU QR PDWHULDO IURXG Q
HPSOR\HHV KDV EHHQ QRWLFHG RU UHSRUWHG GXULQJ WKH \

[ ,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRWKKMHVELRRSDQ &
KDV SDLG SURYLGHG PDQDJHULDO UHPXQHUDWLRQ LQ DFFRL
PDQGDWHG E\ WKH SURYLVLRQV RI VHFWLRQ UHDG ZLWK 61

[L7KH &RPSDQ\ LV QRW D 1LGKL &RPSDQ\ DQG KHQFH BHSRUWLQ
LV QRW DSSOLFDEOH WR WKH &RPSDQ\
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[LL,LQ RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRWKMHVERRSDQ &
LV LQ FRPSOLDQFH ZLWK 6HFWLRQ DQG RI WKH &RPSDQL

DOO WUDQVDFWLRQV ZLWK WKH UHODWHG SDUWLRV BRQ®H

EHHQ GLVFORVHG LQ WKH ILQDQFLDO VWDWHPHQWYV DV
VWDQGDUGYV

[LLEXULQJ WKH \HDU WKH &RPSDQ\ KDV QRW PDGH DQ\ SUHIHU
RI VKDUHV RU IXOO\ RU SDUWO\ SDLG FRQYHUWLEOH GHEH
[LY RI WKH 2UGHU LV QRW DSSOLFDEOH WR WKH &RPSDQ\

[LY,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDW IVRIQHD
\HDU WKH &RPSDQ\ KDV QRW HQWHUHG LQWR DDRUHFRVRBED
SHUVRQV FRQQHFWHG WR LWV GLUHFWRUV D QR RSDEHHYUR

DUH QRW DSSOLFDEOH WR WKH &RPSDQ\

[Y 7TKH &RPSDQ\ LV QRW UHTXLUHG WR EH UHJLVWHUHG XQGH
,QGLD $FW

JRU 0 V 3UDNDVK 7THNZDQL

W K
Ut

&KDUWHUHG $FFRXQ\

JLUP 5HJQ 1R

BEBBEBBBBBBBBBI

SUDNDVK 8 7THNZ
SURSULHW
0 1R
SODF$KPHGDEDG
8',1 $88%&<
'‘DWH XQH

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

66 / 9¢



ov ~"Z §
e }viie$§ D E Z TiTi
&|PL] /E
W ES3] po E- E}Sf ~ d D Z , ii-3U AN dD Z, iie8U]TiTi
E}
/X NN d/\
~ie E}vr HEE vS <+ S
~ WE}%¥Wo v <ul%u i~ fouodoeé T6UTOI!
~ &Jv v ee
~/vA +3u
~dE z 1A i~ TUT6RAURI TUBd8TUBI
~1>}" Av i~ fouohi foUTO
~]1Ks§z vV %o}e i~ TAURGC aiuvadic
~ (& d e i~E i~ 6U0iTd 6UOIG
~ KSZE} HEC oo !
TUTATUOBT TUARTUO(
~7e HEE vS =<+ S
~ IVA v§)] T~ fuioilL
~ &Jv v ee
~dE& z ]A
~ o v e <ulA o T~ Uiiiu iuUTa6 !
~] v ov }8z8z ~] }A
~1>} i~ féfunade féfunéde
~K3Z VvV %}
~ HECd e i~E
~ K8Z pPEC oo i T~ U0 08UOGI
f66UT00GTO f8iUiiTUlo A6
dKd "™ ¢ TURTOUG ¢ TUG66TUOC
I Yhliv E > [>]
~ «p]
~ «u] "z %o ] i~ fotuodoai fiouUdail
~ K8z «p] i~ 0T1URSI 660UIRT
66TUdIT 663UibG]
~Te E}vr HEE vS >] ]Jo]§ »
~ &Jvv>] Jo
~ JEE}/ 8~ fAiuvoTo fifusado
~1]s dE W C o~ r r
~1K8Z2&]Jv v>] ]c~}8.8Z 8Z} % 1118 ~ & % ](
~ WE}A 5~ 0f6UITi! 0TiU0d¢
~ (&d >] ]Jo-~E
~ KS§ZE} pEC>] Jo
0838UBAQUITOI 68TUIBOOGIT
~ie HEE vS o] ]o]&] -
~ &Jvv>] Jo
~ YEE}/ i~ ToUiITAIl
~dE W C i~ 600UI0G! 6iiudoc
~]11]* KSZ €& &]Jv v ] o>] ]ol3% ~}EZ | JB u §Z fi AvuieTyono iTfUnooPoood
~ K3z pEC>] Jo fi~ iuifo
~ WE}A il ffudoo ffuono
~ HECd >] Jo~E
60iUOTC fUITARUTG
dKd Yh/«" >/ [>] TURTOUG ( TUG6BTUOD(
EKd dI KhE«
E}§ « E (EE 8} }A v v}3 s+ 38 Z]VEZPE BWo()EES }( "8 & u vEe( ++ &~ >] Jo]8]
e % E JUE Z %}ES }( Av § 8§38 z
&}EU Dle WE | «Z d 1A v] ™ e¢} ] & «
Z ES E }uvs vse &}YE v }v Zo(}( } &
&]EuU Z PX E}XW iiTiTATt
Ziezdz IpGE ZAo:lsv]|e plesEc
D v PJvP ]E S3}E 1E §1CE
WE | +Z h d IA v] /JEW 10716060801 JEW iidiifoi
WE}% E] 3} E
Du E+Z]% E}X W ii60di
h /Er 11116001 263810
s v Wv] ZpzZ EG ©2Z2]Z dZ} IpE
w> W Zu ]JE 3}E - &K Ju% v » & 3 E¢
d Wr 1iXioXTiti JEW 117081006
)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

67 /9¢



§ 3 uvsS }(WEII]S vV >}ee (}E& 8§D & ZEITV Tie§ &]PpHE « ]Jv /EZ
¢ W ES] po E- E}S| i % E]J]o TiTll if % E]o Tiig 8} 1i
= E} D & Z 1ifi D & Z 1ifi
I 1Z Avp (Elu }% E §]}ve 0 Ti6UiToUTdd 0fUBOBPO6OOG
/ | K8Z/v }u ¢ TAUG6O6T 0TURARG
/ d}sz A v-=/ Tod0UbBIG fiouURiod
Is|_AHE % ve W
}e$ }(u § €] o }vepu s} fiouodiPoin 6Uo0ToYPoo60
WHE Z « « }( "8} Ir]vrd&E r r
Z vP < ]v JVA VE}E] * }( (1v]*Z P}} . 0 futoiuleeTt ~fuToigodT.
Uu% 0}GC v (15 A% ve il AUiIoUGII TTUlidUfioo
&Jv v ] o }eSe if TiuAln 06TUI6d
% E ] 8]1}v v Uu}ES]I S]}v E% v it dUBB6OPOTO AUGOTYddR
K8Z u]v]*SE A& %o ii fTUBAO ATUTTAL
d}s8 A% ~/ foouUdIi 6o0UbBIO
S |WE}I(]S | ~>}eee (}E A %S]}S eV WAE]IE/ s €]}
ddoU[RO 6U6iTUOT
s/| £ %S8]}vo " WE]}E W E]} /8 u- r AouUdoo
SI{WE} (]S | ~>}eee (}E S A ~srs/e d60UlAO 6UoR6pPoOIO
s/{d £ A% ve W
~fs HWEE VS § A fTouipt fuU6diURfiIO
~1« WE Al}ue z € 8 £ r r
~ie (EE S§ £ r i6TUTPI
Ily|]WE}(]S (}E SZ % E]} (E}u }VvS]vu]vP }% &E S]}ve ToOUiiT oURTAYIDI
~sllrsl//]e
y [WE}I(]S | >}ee (E}u ] }vS]vpn }% E S]}ve r r
yl|{d £ A% ve }( ] }vSlvp 1% E S]}ve r r
yI{WE}(]S | >}ee (E}u ]e }vS]vp }% E S]}ve
~ (S & S £+ ~yryle- r r
y/I|WE}(18 (}$Z % ~. =yl T06U oURIRA
y/BKS8Z E }u% E Z ve]A /v }u
~]e /% us 8Z § Aloo v}§ E & o]y S} % E}(]S r r
~11e /v }u 8 £ € o 3]vP §} |5®u-03Z-F(JA]053 %HE} (]S }E 0}ee r r
~]e /%3 ue 8Z § Aloo E ookd(] 38} %E}(]S }E r r
~]1* /v }u & £ E o §]vP 3} 15+u}(FZ 3} A%uB}(]EE @ 0}.- r r
d}S 0 JU%E Z velA /v }u (}E 2 %UBJE]WP WE}(]§ ~>}eed v [KEZ E
yil Ju% E Z /v }u(}SZ% E ioouU oURAIRA
EV]VPe % E <u]SC «Z E ~(}EW}IVS]VU]VP }% E S]}v
~ ] 1 X7 X’
~ Jopu: X1 X’
EV] % <pu]l *Z ~( ]° }v8]\}% CE :
~ ]
~ Jou:
EvVv] % <p] *Z ~( 1 }vSIv™ }vS]vi}% E §
~ ] 1 X7 X’
~ Jopu: i X1 i X’
EKd ~ dK KhEd”?
E}1§ «+ E (EE §} }A v v}3 .« GEEZ vIXIEP E}o % ES }( &]v v ] 0 Z *posde
* % E }UE Z %}ES }( Av § 3§38 Z
&}EU Dle WE | «Z d |A v] ™ ee} ] 8§ &}E v }v Zo(}( } &
Z &S E }uvs vse
&]Eu Z PX E}XW iiTiTAit
Zi«dz | Z A:]8 v D]e¢
Dv PlvP |E 3}E 1€ 3J&E
WE | «Z h d IA v] /EW 167606861 JTEW i78]iToi
WE}% E] S} E
Du E<Z]% E}X W iid606i
h /Er 7iii60061 z60i0
s v Wv] ZuzZ EC ©ZZ]1*4 dZ IpE
wW> W Zu ]JE $}E ~ &K Ju% vGlr & §
d Wr 7TiXioXTifi /EW 17160108

)2

857+ ',0(16,21 62/87,216 /,0,7("
$118%/ 5(3257 )<

68/ 9¢



&Khzd, /D ENKE "K>hd/KE”™ >/D/d
Z P X K((] W pvP o0}A vIX Wriit d}BoP& G JEKEAt «®ZJUE A o0Z]rifiiio6
JEW héi6ii >1iiiw> 11iiii
t +]8 W AAAX( +]v ] X]IvU u Jo W]eX (XBvEMWRYV-]E}X =081 166ri0ofoofioo6
A8 S uvse}( «Z &o}Ae JE 87 CIUEITW DE&2Zi
&]PUE °]]v /EZ
W ES] 7 ¢D Z die:7iti 7 ¢cD Z iietqili
X N, &>Kt &ZKD KW Z d/E* d/s/d/ "W
WE}I(]S | ~>}eee (}JE A %S3]}¥ 0 V SWEE]}E % E]} ddooUlRoO ouonopoio
ipeSu vs§ (}EW
% E ] 8]}v dUB60MOTO AvoeoTPodn
>}ee }v Je%o}e 0 }( Ap ] ] E] - r AfUddOPOGRO
S}eel~"Jve }v e 0 }(]35 u }( % EJHPWERISCY YEVS Vv r AUTOTYRAT
K% €& $]vP WE}(]8 (E A}EI]VP %]3 0 Z VP » ouUGo6TYSOT 6iudiiynod
ipesSu vs (}JEW
Elvr WEE vS8 ¢ SeWr
dE Z JA o - foouUioilino Toi1UGIARPTaI
>} ve ™ Awv ouUnioyPiéo ounoopiar
KS§Z & vl %o}e§s fouoTo il fAURTOYPOOD
K$§Z € E}v HEE vSe ¢ S r fueniyoia
UEE vE ¢ SeWr
IVA VE}E] - futeiuleat ~fUioiPoaTe
dE Z 1A o - r r
>} ve ™ Awv . r 6Ud68PI6d
KS§Z & vl %o}e*S-e r r
KS§Z E pPEE vSes e+« S oivuiTinyoio ~6UdBO0QUTIO.
Elvr yEE vS >] ]o]S] *Wr
WE}A]+]}ve ~ffuodfUB6O- r
UEE vS >] ]0]8] Wr
dE W C o fitudioyiail ~ARNTUBB[URAROG.
WE}A]+]}ve fTOUIfT fusioyino
K§Z & >] ]o]3] - fuinoeyeai T8UG6ORAPITIT
K§Z € &]v v ] o> ]o]§] - ~iToUdOQUIiile ~iTUBTOP GG
UWEE vS§ d £ >] ]o]s8] - r r
*ZPVvES (E}u K% E S]}ve AGUBITOUART ~iATUTATPOIiIO.
/v ju d £ W] r r
E S <Z (E}u K% E S]VvP §1A18] « ~ » AGUBITOMUARAT ~iATUTATPOIiIO.
X|_~, &>Kt &ZKD /Es ~d/E' d/s/d/ "W
Ao olWHUE Z » }( WE}% ESC U Wo vE = <ul%u v r i6udioPros
No }(WE}% ESCU Wo vS ™ <ul%u vs§
E S +Z &0}A (E}u /VA «3]vP §]A]8] « ~ » r i6uUdToProsd
X N, &>Kt &ZKD &/E E [E’ d/s/d/ "W
~]e E + ]Jv KSZ E «plsC ~fUif6pPoaT r
~]1l1e /v E «Il~ & ++]v E}vr pEE v }EE}A]VP ~0AUOTIUIID. iifuUToiUod6
~11]1* /v E e+ 1~ €& ++]v WEE v3 }EE}A]VP fouitAyoni r
E $§ +Z &0}A (E}u &]v v ]JvP 3]A]18] « ~ » ~A6UBAPUOGIIT. fifUToiUl6o06
ES/vE « Jv <Z v eZ <«ulA o w8e ~ o« = ~ o ~ifoU|B0 ~iUioTyooi-
«Z v «Z <plA o v8e r K% V]VvP TUteoyoio ounityioo
«Z v *Z <plA o vSer o0}e]VvP TUTTIUPRAOG TUTeoyoio
&}EU Dle WE | «Z d IA v] "~ ee¢} ] 8 &}YE v }v Zo(}( } &
Z ES Yuvs
&JCZ IE} ViTiTATL
Zi«dz | Z A:]8 v D)2
WE Ird IA DvP]]E 1E
W E } %o /IEi1067166¢ JETTdiiTe
Du &+ E} (1601
h / 7ifi6oof z06
s v Wyv] ZpuZzZ EZLZ]+Z dZ IpE
wW> Zu 1E - & Yu% A E
d TiXioX’ JE1T1081
)2857+ ',0(16,21 62/87,216 /,0,7(
$118%/ 5(3257 )<

69/ 9¢



E}S « (JEUJVP % ESE }( §Z ~& v ohdes 55§ u]oR}( -
Yh/idz E >/ [>/d/ »

~ie Yh/dz
E}§ W i~ e+ «ulsC &|PUE + ]Jv /IEZ
d W ES] po E- e §ii8$ D E 2+ §iieS§ D E Z47iTi
E}
i hd,KZ/- wi/d >

fUIOUG «pn]l ~"Z C} Ziil Z fioudail TARTUTTIL

~WE z TATUTIL «u] ~Z ¢} Z0ii 2

zy& xr "ttt SfU e srr o ff” zZytasxri

"ET b f o<
fUidiUIII TATUTTIL

1 /["Mh U Aho N Z) "W/ hw WwW/d >

fuUoTUG «p]l"Z (} ZeX (W h! fotuooi TiouUdoi

~WE Al}pe z E TiUG6B8UIIT <u]E8@rZ E | }( Z+X iilr

d}s foTUodOI TToUbaI

~12 }v Jo] S]}v }("Z E -

§ §Z PJvv]vP }( §8Z @& %}ES]VP % E|} fiu6odUIIT|TiIUGBAUIII
Jeep PE SZE %} % C

tupP | HE SZE %} % C

Z pusS~ % ,}VINEE>E, o v }E AUBGC

{852 0} }) SZE %} % C ioUTo0[TiUGGD

~11*8Jos }(*Z ® +Z0 G Z+Z GE®}EZE Ao [ REus W

0+ }(*ZE-+IEu }(+zZ & Z} [3 « ' Ti«D E TiTi « iie D E TITI
Epu €& }( *Z E|* Z o 9 Z}o JERIUV &Z}E *D €| Z 0 9 Z}o Jvp lv 8Z §
1 *Z E » «Z (E o
U] <Z CAJ:AYS EJF
uovDplz @ iAuUBAC 60> iAUBAC 61X
~1183CE 3Z % €]} }( (JA C €+ JuuZ] 330C%IEAZ] WP G Vv <Z 3 ]+ % E % E
"Z C 00}{ % E S JVSAAJEZ Jve] & JVE ] -:
X PPE P S VUu & V 0 s+ }( *Z%E] * p&0} & A C(HOO}@He +Z E - 106ZIX i klE]$CZpv Bl YXE 5]}

& HE EC 16
X | "Z &~ Zo C 52 ZJo JVP JuPBo VGU% SIGISH P E] + JE 115 » J( 52 Z}o JvP
Ju% vCIpo&Ju & Z}o JVvP }u% vGU Jv PPE P & '
PPE vpu v 0 } «Z C }uP |

X [d ®uey( vC + WEIS] - JvA E35] PrdvSjo)uASAISZ &+ Eo] -5 S 3¢ IR Grilv vy,
JE E +5 E3]VP A]SZ 87 ( EEZ +8 sp Z &

( OpUV% ~*Z}A PPE A 0o} oHV% ( JE ¢ v K((]
T [&1E( *Z C~ UHIEIPT % H°

~JAZ  E]8]VP «Z E %% 0 Z o U Uil oA]IX XVEPRGUWGGUTII dl8CZZAFoe }( BEXji &} Z+X T6UBIOBONAPAT n] I

oo }(

Y} iWi A E o00}8 e Jvpue Jeep [Jv §Z u}vsZ }(

CZ ® « }(ZeX fil ZX (3 E $Z @3 p SHAUNOUOE Ir UE ve( EE  §) ZRO$E ZvE]E0A 8} 3Z EZ- G v}SEW EBZuposd]%o }( iU

(E 8]}JVO*Z &+ +Z00 %] & SZEEIE Yo Z-NiXd & E0ZE- «Z dB +Z%E] B-WaXBIr % Z}o JVP 1X %oZ-X (EXAO > I1Z
188ZU TiTiX

)2857+ ',0(16,21 62/87,216 /,0,7("
$118$/ 5(3257 )<

Q&

A

70/ 93



E}S i~ KSZ & «ulsC
&]PUE * ]Jv /EZ

~Z E <ulsC Z+dv "uE § JveSEup vEPSC /veSEpU(YSSIAl Z A op §l}v & Z vP K$Z & |5 (= }D}v C d}s o
%0 % 0] J]IMu%}IVv VE }( %15 0 Z + |EARA HE]S] + KSZ H Z § v E|V]BZEINPZ KSABZEE}UPZ KSZoEES]}Y YCHE%que J(( E v < |}v K§zZ & E ]A
u}v G % V|]VRUu%o}pv WE ulplu Z « EA|- Ju% E Z VI]AIu% E Z vi]A «Z &o}A SE veo S]VP 3T % E Z VPIR Jves oz &
oo}Su v (Jvvi]p Z + EA ~*% ](C /v }u /v }u , P e (Jvv]o+3guwis ~%| ] EE y§
JveSEpu|vSe E SuE|- }H( (}E&E 1RV v SUE -
1% & ]}

oV e}y
% EJo iU 1iid r r r r r 66iU6GAGUIOD r r r r r r r 66iUBAGUIOD
Z vP ¢ v

JUVS]VP f}o] C
VE % E]}E | % E]}
EE}E- r r r r r r r r r r r r r r

Z 8 § o|v
§ 87 Plvv]vP
}(8Z & %ES]VP

% E]}
r r r r r 66iU60GUI0D r r r r r r r 66iUBO6UIOD
d}s o
Ju% E Z v]A
/v ju (}JE& $2Z
c & r r r r r OURAIAYIDI r r r r r r r dUAIAYIDI
1AT
dE ve( & 3|}
E § ]v GEv]vPe
r r r r r oURAIAYIdI r r r r r r r ouninYioi
vg }8Z & |Z vP
~8} % J(1 -
r r r r r r r r r r r r r r
oV * }v
D & Z iiu {iti r r r r r 660UIATUIAS r r r r r r r 660UIATUTAD

)2857+ ',0(16,21 62/87,216 /,0,7("
$118$/ 5(3257 )<

71795



~Z E <ulsC Z+dv "uE § JveSEup vEPSC /veSEpuU(YSSIAl Z A op §l}v & Z vP K$Z & |5 (= }JD}v C d}s o
%0 % 0] J]IM% IV VE }( %]E 0 Z ¢ (EA pE]S] + KSZ H Z § v E|V]BZEINPZ KSAZEE}UPZ KSZoEES]}Y YCPHE%que J(( E v < |}v K§zZ & E ]A

u}v G % V|]VRu%}pv WE ulplu Z « EA|- Ju% E Z VI]AIu% E Z vi]A «Z &o}A SE veo S]VP T % E Z VPIR Jves oz &
oo}3u v (Jvv]op Z « EA ~e% ](C /v }u /v }u , P (Jvv]oe«s g uwidu ~e%| ] EE Y5
JveSEpu|vSe E SuE|- }H( (}E 1RV v SUE -
Y% & 3]}
oV e}y
% EJo U TitTi r r r r r 660UTATUTAD r r r r r r r 660UIATUTASG
Z vP ¢ v

JUVS]VP fo}o] C
1E % E]}E | % E]}
EE}E- r r r r r r r r r r r r r r

Z 8 § ofv
§ §Z PIvv]vP
Y 8Z & %|pES]VP

% E]}
r r r r r 660UIATUTAS r r r r r r r 660UIRATUTAS
uluvs z  JA
P Jves «Z
A EE v§e
r r r
d}s o
Ju% E Z vi]A
/v iu (}E $z
c & r r r r r T06UIiT r r r r r r r TOOUIfiT
1A]
dE ve( E 3}
E § Jv EvV]vPe
r r r r r T06UifiT r r r r r r r T00UIfiT
Z p §]iv 1y
<u]3C -z d
%]5 o r r i6TUBONAUOOGI r r r fTituioAUiii r r r r r r r ATUGTIUGOI
ov * }V
D & Z iiu {ifi r r i6TUBORAUOOGI r r 0do0UOAPURANG r r r r r r r 61IUABIYURATO

)2857+ ',0(16,21 62/87,216 /,0,7("
$118$/ 5(3257 )<

72195



E}§

E}§

* (JEU]JVP % E&S }( §Z ~S v 0}%e "5>F doS]}é -

Wi~e~]eD}vCZ ]JA o P ]Jvedt EE vse
&|PUE  Jv /EZ
« (7iD @& TiT1i « (7iD @& TiT1i
W ES o E- E VA E . E vA E .
b t}CE}CE}vé- 0ogyss UIHVS t}CE}CE}v§- odyss UIMVS

JVA E t EE :8z PJv} §zC OUBGGIUI|IX1100USGITUIlIXiT 0UO0GO6IUIJIXII00UGITUIfIXII
JVA Et EE /eop PE 52C r r r r
> eeW }VA E3] 0 t EE vse }VA ESpEWH &]8C ~"Z E
c & r r r r
> WA EtEE Vv o PE SZC : ~0U0G6IU|IIXHeOUBGITUlTIXiie
JZWVA Et EE :8Z v } 38zC r r OUOGIUI|IXiT100UGITUIfIXII

D}v C E ]A P Jved }JVA E3] 0 t BEVYSE E]JRESIAIE « }JVA ES] 0 t ¥ VA BE] VB ZBJSAEU 3Z }% 3[]}v

% % 0C (}E v 00}88 <UJA o ZFEVREU( &EZ}(( <uBS @ }( ZeX ii ZE (AE %0 vCelev D> 00}SS SZ
(Joo}AJvP }VA E3] 0 t EE vSe ] fE%E] AJZZE20 0% E}A]+]}ve]B( 0" V ~Jeep}(E % <u]E u vEes
Z Ppo 8]}veU 11106 ~~ [/ Z Z Pupo S]}ve 7110

Eu }( 00}% F}c;(cé(vgonf}éé§vo°] E §]}v“9}“}‘E§]fFu ]%:E]é' }( oo}qu v§

JVA E3] 0o t EE vse }uses v]vP § v }(|C @&

X% ] E u EPJVP &puv - TUIGTUITIXTToTUTIAUITTI XTI TA9 . pv EGC 71U Tiid
IXuSuE E § "}(BA E WE]A § >]uls fusdiiuii ioUiAiuUI Al pv 11 Tiid
TXD v]eZ sC -« oliuiIli ffudiiuii TAY  pv 11 710
801+ PJle /[VA +5u v§ &pv TUIHUIL|  T6UTTIUN TR{ v 1T
Ay d}$ o 0UO0GIUI| ffiUioAUl ITURTOUTHIXI

Z 00 83Z }uSeS V]IVP «Z E A BME oG % O} *YQ ¢Z E » «Z 00 Z |AUEEPVIYXSEUESZ E ]S ] 0A EEMY 35Z &
Z}o €+ +Z oo Vv}3ul VC % Cu vIvPLAIGA «Buldvs ulpuvdX , v U ulgv&E A ]JE@E® VIV « }uvs ]« SE ve( EAE §} %]
v v} vC }ve] & §]}v Aloo PlA VE3} AECE € Z)E €& }( E >dU E&B T6XJ8XMIiZIX A

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

5 O

.u‘

y

73195



&Khzd,

E}S « (JEUIVP % ES }( §Z

~ AN dA

/ID EANNKE "K>hd/KE”~ >/D/d

NS v

04\5 NS> u]leps}(

~i« EKE hZzZzZ Ed ~n d~
E}S Wi~ WE}% ESCU Wo vS ~ <u]%u vS§ EZ
d VP] 0 e &e > v 7 &UEV ~ K((] Yu%opg” Wo ~ /vs vP
ulo 1vP]  &1&spd <ulmu v SO W El%z D Z]v @ d}s o ee Eo['E v d}5 o
e §7ie§ D G ZU 1iid TfUuiiousen ouUsddnpPnodioUiniyooaoUooiPoofioUioTUidi6ooUTodoYoeiiioouUondUARd r fjoouUGRgUOIN G
1S]}ve
]*%0}e 0 ~]v op JvP tI}((° Tfuiiouspen iUvionUoeddiviTiupnd outTiayoit TUOBOYROT 6ToUQgGRAT diUidiynon sivioiynon
e S 1ieS D & ZU 1ifi r AUTIoYOdOIioUTTIUI66iTUdTAYUIAT TOUSOTYARITIOTUITOYBETIOTURGONDOET r ijoouUoGAgUON S
18]} ve r r r r r r r r r
J*%o}e 0 ~]v op JvP tI}((° r r r r r r r r r
e §17ie§ D E ZU Tifi r AUTioyYoodiioUiTiUiooiiusinyinir ToUBO6TYRAIIOTUITITOYOEETIOITURGOMNOGT r i0fURGOPODI
upo § % E ] S]}vWr
e S 7ie$ D ZU 1iid r oUOiIdYoodOUITIU[6O6TTUIOBYOOA TOUTITIUPRII d0UTiiYoToiiiUioiUlino r fffuiToT U o
r
Z EP (}& sz z & r foiuiIpi r T0AUIAO fodURARdd AUTATYTIT AudoiTYoOA r AUGOTWAODIN
Z &P S} & § ]v Ev]vH r r r r r r r r r
]J*%c}e O r r r r r r r r r
e S i1ieS D & ZU Tifi r ouUdiiydidioUiTiufiéoiiusinyinr ioUuiooPoeddoURod|UITdIoUTIoYiiT r ffoutioyiii
r
Z EP (}J& 8z z & r itouifpo r r oiuUodi6 odUTITUPIoO odUBdBOPOTO r oUdb6opPoOTo
Z EP S§} & S ]v Ev]vH r r r r r r r r
]*%c}e 0O r r r r r r r
e §17ie§ D E ZU 1ifi r sudsiAaPiIaTioUiITiUfi6oiiusinyYinl ToUdTOYITTATUOGOAPOOBTIUGITU|0TE r iTiuodiTUpO 16
r
E S o}l
e S iie$ D G ZU 1iii r i60URNGO r r TAUTpd idUOOOMUII6I6UBOOMTOR r ibudbooOpPiIONn
e S 7ie§ D & ZUTITI r niouqgo r r 6oUiliA TTU6ONYE88I6UIT6IYOGOI r T0UT61Yodi
Z E}3 Wr % @E ] 8]}viv>v "~ [Hlo WP ]8§Z}SUBO0EIMP A o pe (}E JZ V% PEBENX }0 0 v u Dulz Ei u%DXC X }( 32 }

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

74195



E}S « (JEUJVP % ES }( §Z ~§ v o}v e NE]E MY P( e

~fe EKE hzz Ed ~7 d~
E}§ Wi-+dE Z ]A o«

NED W ES] « 'ifeD €& Z° e § ife8 CTiTi
N p@E jve] ')} r r
e |hve pE U }ve] E '}} TUTOAUARAOUTES TUBBTUBTPURRAT
* | tu S(po r r
d}s TUTORAUR I TUBOTUD
E}3 W i~ >} ve v Av o
NE X W ES] po E- e« §1iieS§ D & e §iie§ D E |Z TiTi
N oud@ %o}
N pG jve] C'}}
Ev D}v %o } fouoac OUIRTI
K§Z %o} fufitu 6URABTF
. Av (JE % E}% ESC r
d}s foUo6NnI ioUTo66

E}§ W i~ KEZ Ee 1 vl %}e]&e

NE X W ES] po E- e S iieS D & e S iie§ E |2 TiTi
V. %} Altu}d3Z ifu}vs u 3uc TAURGC ofnuUaiTc
d}s TAURGC ofAUdTC
vl  %}e]Se & Uu}sSP P C 8§z viel&/ 8} u | 'eX

QUESZ E JvE E +& pl Ep E (0" 5 + V162 W&}EW T0%}+]8s Z « v op & vE] § X

E}3Wi~+ (EE d A& ~++51>] ]o]5C

NE X W ES] po E- e 3 1iie§ D E e §ife8 D CE |Z TiTi
i (E'S o
K% v o0 v ~0U0i¢E ~fiuiiiL
K WY % E ]IV (]1A - T6TUI
AU StE~ ~0Uoic ~dUoic

i (EE S E ¢ SW

K Ju}l ]e oo}A  ipesu

pv /v }ud SU i

K WY WEIA(}'E 817> 4/ v «Zu
Ko}l %E JTHh(JA -

E (EE -~ +s1>] 1 ~1 ~BUoicC ~BUoicC

E}S W i~(e KSZ & v}ivr pEE vS e« S
NE X W ES] po E- e 3 1iieS§ D &E e S ife8 D E |Z TiTi
i KSZv} HE( oo

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

S

6uniquUbo

751 9¢



E}S « (JEUJVP % ES }( §Z 7§ v o}v "% &§]alsk 4( e« &« ~
~fe hzz Ed 7~ d~

E}3 W i~ « /JVA vE}E] &]PUE + Vv /EZ
NED W ES] e §i1 D ETili e §i1 D ETili
i &Jv]e '}} ¢ r fuieiuat
7 1} ¢ Jv dE ve]$ r r
d}s iuioil
E}8 Wi~ «Z " «Z <u]A o v3
R E W ES] e §i1 D ETili e §i1 D ETili
i eZr]vr, v fi iTuUTiA
7 vl ov TUiTiUpho TUTTOU6OT
1 Z <p ]V, Vv r r
d}s TUiTiuv TUTo0!

E}§ W i~ >} ve

NE) W ES] e« §17 D ETiTi| « 81D ETifi
i Av 3} "u%%o0] E- iofunooUmnos f6iUR66UMNO06
i ov Al8Z rp ] ] E] . r r

d}s ioiunode ioiunode

E}8 W i~ ¢ K§Z E UEE v oo §e

NED W ES] e ST D ETili e S D ETili
i NS Ju% ( ~E iooU
7 K§Z A v 1Z 8 vs e 1IK3Z2Z 1A oTUORAF
i |d A]l:P} psz}a dud6b¢ Tuiiol
¢ WE A& % i6TUi
f Ivd CZ 1A W& fiou

d}s dUonr 08Ub60

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

76/ 9C



E}S « (JEUIVP % E3 }( 5Z ~3 v o}v "5 3lalsk 3( -~ 5

~0Q- EKE hzz Ed >/ />/d/ »

E}3 W 8~ }JEE}A]VP. &]PUE - |v /E
ANED W ES] e § 7T D ETili e § 7 D ETili
i hve (>
pelv >}
e |>} (EZ o iW E foUiiiufiii r
K§z >} fTURTO! iiiudsodcyadio
d}s fAvoTo {iiUd30 |

E}S W 8~ « WE}A]+]}ve

NED W ES] e« §1TD ETiTi| « §1D ETITI
i WEIA]+]}v (JE 'E 5u]3¢C 6U06T
T |WE}IA]*]}v JE > A v +Zu v§ r TU68iUIOG
T WE}A]*]}v JE /v }u d £ T6TUTT6UOGI0 T6TUTiI6Yabid
8 |WEIA]]}v JE /v ]E §d & ffoUu6oiPono ffouo6dilono
d}s oiouUIiTi 071ivo00o¢

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

771 9C



E}S ¢ (JEU]VP % ES }( $Z "8 v o}v 75 S]a]sf ¢( e+ S+~
~fie hzz Ed >/ [/>/d/ ~
E}3 W ifi~+ UEE v¥ }EE}A]vPe. &P U(E -
NE X W ES] po E- e« §1iieS§ D & e §iie§ D & Z 1iTi
r
e >} v (E}u vl ~" pE - ousiiyoni r
e |>} v (E}u }SZ & ~* pE - TiUiTAUfiTi
e |>} v (E}u }SZ & ~hve pE - r
d}s TOUITAI
E}§ Wi~+«dE WG o0
NEX W ES] po E- e« S iieS D & e S iieS D & |Z Tili
~ G jve] C'}}
hve pC }ve]l C'}} 600UIG" 6iiudocC
FRVERY
d}s 600UI6 6ifUdoC
E}S W i~ « K§SZ E &]Jvv] o >] Jo]S] -
NE X W ES] po E- e §1iieS§ D & e §iie§ D & |Z TiTi
i NS Sug
. usl v d &£ - r iTousTiyioi
Ap 8}8(o ~i- T1ToUBTI
1 KSZ EWGC o~
« |A HE]ISC W C o r aiiu 6o
. E% ve « W C o0 oUdo6TYOno r
. Lls & WC o [(RRRCARI( 6oTouUagni
. E >} vI/ved ou v % C o Al]§Z ]lviv C & r r
. HEE vS D SPE]S] « }( >} v &E}u vl r r
. vl K 1 r fAoufiod
Ap 8}S{o ~1i- AUIOTI fuoiol
d}S ~i«~ AUIGTI TTTURSO6
E}$ W fi~+ K§Z E UWEE v3 >] Jol§] -
NE X W ES] po E- e« §1iieS§ D & e« §iie§ D & Z 1iTi
1 KSZ EWGC o fuinoél
d}s fuinol
E}S W fi~ « WE}A]+]}ve
NE X W ES] po E- e S iieS D & e S iieS D & |Z Tili
i |WE}}A]*]}v JE /v }u d & iToUi r
7 K§Z E WE}A]+]}v ifuUbnAoYoood ffuenoyYooo
d}s ifUB6 06 ifuocno
)2857+ ',0(16,21 62/87,216 /,0,7("
$118%/ 5(3257 )<

781 9C



E}S ¢« & Eu]vP /v PE o W &S }(158 2*sposSeo}ME&ZVvC E vV D & zZ iiuU Tifti
E}S W 0 Z A vy (E}u K% E $]}ve
NE X W ES] po E- &}E §Z C H &}E SZ C EH vV
TIXTTXTIT0 TEXTIXTiTH
i No I(/XdX " Z o§ WE} S
'"E}ee 0 ~/vou]vPh A ]e pusSCe TiovUiioyiood oundilYioo
>N o0oZ 3pu
TioUiial oURdi
7 Ao (N EA] .
Z 9(E+ EAE vV ~'E; ARUBTI
d}s TiouUiial ofuUdoc
E}S W 6 KSZ €& /v }u
NE X W ES] po E- &}E §Z C H &}E SZ C EH vV
TIXTIXTIT0 TIXTIXTiTH
i KS§Z E vivr}i% & S]vP ]Jv }u
e |/v8 E *8 }v & Z—+ " KS§SZ E- fuéiiufion dURTOWURGS
. ]e }puvsID]e X /v }u TU616 r
e |/vE E +3 A% ve }v IA E E (5 A]JA souUqii r
Auv o v AE] [ fTUBGIl iouUiITe !l
d}s TAUG6OT 0TURARC
E}S W6 }8}( DS E] o }vepu
NE X W ES] po E- &}E S§Z C H &}E SZ C H vV
TIXTIXTIT0 TIXTIXTITH
i WUE Z « -
e |WUE Z » « }(/XdX " E 08 WE} U 8§ ~"E}eee fiouodo6ibARI TUTIOU[I60d
> ooeWrWpE Z « Z SpEve r r
D E Z/u% WpE .
"us}s ~ fioUb66i TUTiOL
7 E 8 A% ve o
« | EA] Z EP /A% Ve o ~'(E}eee fudoeiyion ouadiiyiit
"us8}s~ TUGOTI ouUdiil
d}s§ ~ =~ T16U001 6U016
E}S$ W& ZvP Jv /vVA vE}YE] « }( &]v]+eZ '}} -
ANE X W ES] po E- &)E 8Z C H &}E 8Z C & v
TIXTTXTITT TIXTIXTITH
i K% v]vP ~8} | }( /VA vE}EC futoéiul@eat r
7 o}e]lvP A8} 1 }( /IVA VEIEC r futoiuport
d}s futoéiL ~fUToil
E}S W il u%o0}Cu vS v (]S A% ve o
NE X W ES] po E- &}E §Z C H &}E SZ C EH vV
TIXTTXTIT0 TIXTTXTITI
i Ao E] e U }vue " /v VvE]A duUBTTYIid fiudoolino
7 ]JE S§}E-+ Z upv E S§]}v r fiutooynio
T JVEE] ps]lv 3} WE}IA] v8 v KEZ E &uv - foouii oifivipo
( "S ot o Ui TA6U
d}s AUTIOI TTUiioL

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

79/ 9C



E}S ¢« &} Eu]vP /vS PE o W ES }(]58 2*$posSeo}M&R§ZVC E v D & Z iiu 1Titi
E}S Wii &]v v ] o }<§
AE X W E3] po E- &}E 3Z C H &}E 5Z C @& v
TIXTTXTITT TIXTTXTITH
i v v 13}8Z zZ & ouc¢ iooUl00
7 WE} e«]vP & r iToud|oi
T /v E 8 ~KSZ E-- iouilod induUion
d}s TTUR 061U
E}S Wil %E ] S]}v"~ u}ESs]e FE%o Ve o
NE X W ES] po E- &}E §Z C H &}E SZ C EH v
TIXTTXTIT0 TIXTIXTiTH
i % E ] S]}v }v WE}% ESCU Wo vS8 ™ «<p]%u v§ oUoddoMoOTO AUGOTYOBI
d}s oUod0C AUGOI
E}S W ii KSZ & A% ve -
~NE X W ES] po E- &}E 3Z C H &}E §Z C @ v
TIXTTXTIT0 TIXTIXTiTH
i A ES]e u V3 E% Ve o fouoloi fiouooi
i M ]S}E-* Z upv E S]}v
1~ "8 SusS}EC p ]85} CE AlUIl AUl
i~ /vs Ev o p ]S}CE TAUI
~1] N E S E]o plSIE TAUI
i He]v ¢« WEIU}S]}V A% ve e iTouvi
e luulee]}v " E} E P foufae
i JE%}IE S "~} ] 0 Z *%}ve] 10]SC E% ve o dudod
( o SE] ]SC " &up 0o A% Ve ° fout oTuUi
¢ &E ]PZ§ "~ &}EA €& ]vP ToUf iodU
¢ 'v E 0o " D] X A% ve e iifuo 660U
¢ >}ee }v e 0 }( %E}% ESC AUTOII
il >P o~ WE}( **]}vo Z EP - AURAOG dUbiTO
il K((] %o Ve o foui iouUi
ii |W}eS P ° luE] E fiuod
it |[WE]vS]vP "~ ~§ §]}v EC Z EP - id ddU
i Z Vvs$ ofi6U iudsoo
il Z % & ~ D Jvs v v fioU ATIUT
ic uupv] S]lv A% ve o oAU ionu
if IVA Cv ~dE A oo]vP oo6U fuUing!
ic s Z] o Zpvv]vP " D ]Jvs v v TiTUo
ic |WE}} & E% ve «I"} (A E h% 3S]vP Z EP » io6u
it [/veS oo 8]}v Z CEP - TATUI 0id6U
it [>8 &Jo]vP ( ATUT
Ti “ }u (po Se t1}(( oUooi
i [ZK &Jo]vP ( iiuo iUl
d}s iTUOGRO ATUITAI

&}EU DIle WE | «Z d IA v] "~ ¢} ] 8 o
Z ES E }uvs vse
&]Eu Z PX E}XW iifitAit

WE | «Z hd IA v]
WEI% E] 5}1E

Du E+Z]% E}X W ii606i
h /Er ({16007 26810
wW> W Zu

d Wr TiXioXTiii

Z o(&YE} & }v

Zis+ZdzZ IpE

/EW 11i60i00

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

Z Ao :]18v E D]

Dv P]JvP JE S}E 1E S}CE
/EW 1676060801 JEW 178iiTa1

v Wv] Zpuyz EC eZ]eZ dZ IpCE
]JE 8}E ~ &K }u% vGC ~ & § EC

SEC

80/ 95



%

" #$% # & I

/0!

%

$)$*$ S+ &L

)+,

% 4

&
(
I( 0
. n
1 )+
)*+2!
( & &
(
!
& 3
!
&
#
!
(56

%

81/ 95



% ' !

1 % 4
7 # & &
& & 8
9 (
& !
| !
;o !
'&SHS$ &
% C#
"
$'&
1 % &
b
HNSH&. %-'& ' $0* %($'&
3
!
& # !
3
7 & < ! &4

% &

%

82 /95



$%HS+ &1/ (H& L&
C(
(

0% &($'&

$&!H# S

$,($& $NH#& ",

1 )42

'@
S | HHHS+ # &
1

I

(%-1.3$ $3" &

& #

)]
% !

%

83/ 95



/ 0
%
& I
B !
:$ C
& %
= !
&!
#
T
% !
% & I
&
A '$ (
I
!
2% I' '+1($
( ( % :
% !
(( ( ( (4
( (
& (" +D2+!
( % .
( !
#' S# 3#S$
3 & 3
' #
&

84 /95



& 3 & &
3 3 !
(% #($&!" $&
(
( ' i B
< | <
& (
|
#) ' 1&'$& 4-&%
%
& 4
' 8
& (
' 8
1 1 1 l
: 4
( & &
& & 8
1 1 %
& ' & '
' & ' 3 ' 8
!
37+ 30%)-$&
0 #0 3 @ ! /3
; 3 ' # &
& 'S # I
3-15 & &$($'&
& & 1 1 (
$ ;
(
& &! &
!

85/ 95



+

7

$3

(%-$($& & ' 1" %%#)S $1-& ! -'% $/4

A I(
9 & 917
G 0#
E F 9
E F
)Gl++Dh)*+D 1. $
1: 1% o0
' 3
1!
1 1:$ 0
# ol !
" 2
D 4o
= ARl ORI '
! ! &
& +**H !

@B 9 97 0

1
S+ )+
! 1 .
0*&. 3#% % &-
1 ;
& : 1
' &
it G>G)***
11+*A; 1!1)>D, D*
1 +A "
1

X

. &3% 1'64-$

0 #
0 E9 F
42 &

E 1:F

) “Gly*+D!
0

(
G>G)* 3
)>D,D 3

0

? DG >?+A;

86 / 95



+
11 %)
P11 +4l> # ' )?
&
&4

1 1*1y*
*A:

yyH

)+ G>’) *k*k +* )+ G> ?* *kk O 1
+2)>2+D +* +2)> 2+ D*
? D(>?4 +* ?DG>7?+ |1
3 -
1 1 1 -= /3 11 9
"= 13
7 't - 28 &
1
" # &
] # _= _ .
J1 9 G I
7 " SHHS %SH &' - #S & ;
n n 1 : 1
H !
" # & #
-= : A
1 9 G !
8(M& ' ##$ 7

Al

+1G,

) r&'$& 4-&$

(*& ' <

87195



21

+! / 9
(
RE 0#6 A ?2* D*
! # & 9
1 # & 1
%
& ' & 0
( & ' # & (
& !
+1 S #$- &', &! = (%-1.$$ $'$" &=
< $"'$/+I'&H# 4*& " %-"
B
I 11+ >? *)+A; . | 112 *+ *22A; %
( & /I 0
I( : !
4< $"'$/ $'$" & %-
! #
& ") Jl 0o J
$- &$/ #&. +-1*#4$
1 '& '

4,

1 "
5
1 #
5 =
9
1% 1
& &
" #

88 /95



3 "7 J1 : J
1 )+ 4;
(™& " <
#E& +*-# *HHS'& S 1/ #E)I* $#
SreH &
1 $ # * *
* *
* *
* *
1% 1 * .
& & * *
# + ?7> ++? *
LSS 1S
# . , )2 >D> ) *% kkk
G* * k%% *
9 G* * k%% *
1 !
(™& "' <
"SHHS
# 2*)R >D> *
G* * k%% *
9 G* * k%% *
2! $,($'& $%IH& ",
! (
1
1 )*+?
'@ 3 1
G! # &
1 1! ++h)>
"$ A" "l
>| ! 1
5 112 G G**A ; 11+G 2?7 ,2>A;!
1 3 1 n ;
++2 "l

89/ 95



+¥1

++!

+7?!

(*& ' <

50 * +*) 2?7 +G
< 3 6 9 9
#', %$H# 3#$
(™& " <
: ( , 2G %, ? * *D*
4: 9 9
/ 3 , 2G %, ? * *D*
! 3 I ) +* D+2D* ) +) >? xx
/ 1 ) )+
" B1 & ;
(!*I& 1 <
" * kk%k , *kk
& - > >
1#%# &$ 1+ - $%!" 4-&.
3 ( &
1 "D &
1 Fy
&
A 1 1 1 #
+D & &
$ 3 '
3 @&
$ A !

90/ 9¢



I# ? #: 3 $5' + &% % '/
3 #&SHS/ ++1'&'&

#H o<l >@
AAAAAAAAAAAAAAAAAAA
#:3 $5°
#1%#H $&I#
$(4$# 3 % < CDC
-+$ 3($/41
&$ &3G*'$
CDC ccC

I 4$3 -1 1 #
I H&3 (31" 148

B$3 3 *#

Y #SH&IH#

CECF

(&S

3)- &#.
HE+&IH
F

91/ 9¢



127(6

)2857+ ',0(16,21 62/87,216 /,0,7("
$118%$/ 5(3257 )<

92/ 9¢



JRXUWK '"'LPHQVLRQ 6ROXWLRQV /LPLWHG
&,1 |/ I 3/&

5HJ 211 %XQJDORZ QR %3

7RS )JORRU :HVW 3DWHO 1DJDU 1HZ 'HOKL

&RQWDFW 1R

(PDLO LG VHFUHWDULDO IGVO#JPDLO FRP
"HEVLWWWS IGVLQGLD FR LQ

)2857+ ',0(16,21 62/87,216 /,0,7('
$118%$/ 5(3257 )<

93/ 9¢



