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( [ D:\MIZP HRI'5 HI MADQWDV 6 SHFLLLHG LQ W & KDUMU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBEB

3HQQW ODQD

6 Vi RU2 WHU- XUVGIFWRQRI ,56 (PS® HJ,GHQNIFDARQ 1R
,QFRLBRUIDWRQ RU2 W DQL] DWRQ

) LHHGRP 9D@A ' UYH 2 DNV 3 HQQW OYDQD
$ GGLHW RI 3UQFISDY( [ HFXWYH 2 IILFHV  =LS & RCGH

5 HI DMMDQWY 7HBISKRQH 1 XP EHU ,QFXGLQJ $ UHD &RGH

1%
) RWP HU1DP H ) RUP HU$ GGLHW DQG) RUP HU) IVFDO<HDU Ll &KDQJ HG 6 LQFH / DVWIB HSRUW

6 HFEXUWMHV IH) MMUHG SXWXDQWR 6 HFWRQ  E RI WAH$ FW

7@ Rl HDFK FOW 7WDGEQ) 6\ P ERO 1DP HRI HDFK H FKDQJH RQ Z KIFK UH) MWUHG
&RP P RQ6\RFN SDUYDGH SHUWKDWH 6(.& 7TKH1$6' $4 6\RFNO DUNHW/ &
,QAFDM B\ FKHFN P DUN Z KHIWHUWH UHIDMRDQW KDV I1BIG DOWHSRW UHHTXWHGWR EH IIBIGE\ 6HAMIRQ RU - G R \WH 6 HRXUMAV ( [ FKDQOH$ PRI e (el

\KH SUHHAQJ P RQKYV RUIRUVXFK VKRUIMUSHURG \WDVWKH UHJ DMAIDQAZ DV BHTXILHG R LB VXFK BHSRW DQG KDV EHHQ VXEMIPWRK VXK TIER) LHTXILHP HQW IRU
WHSDW @\V <HV [ 1Re

,QAFDWM B\ FKHAN P DUN Z KHWHU \WH  UHI MRDQAKDY VXEP WG HBFRRQED® HYHY ,QMDANH * DM ) LB ULHTXIUHG W EH VXEP WG SXWXDQMR 5 X®1 R

5HIXOMRQ6 7 1 R KLY FKDSWU GXUQ) WH SUHFHAQ) P RQMY  RUIRUVXFK VKRUMUSHURG WDVWHKH UHI MADQAZ DV UHTXIHG VR VXEP MUXFK [LBN
<[ 1R @&

,QAFDM B\ FKHAN P DUN Z KHWHUWWH UHIMIDQMY D OUH DFFHBUDWG 11U DQ DFFHBIDWG (IBU D QRQ DFFHBIDWG 111U VP DU UHSRMDY FRP SDQ. RUDQ
HP HUIQ) JURZ\W FRP SDQ 6 HH WH GHIQURQY R DU H DFFHBUDMG LB 3DFFHBIDWG ILBIU 3P DAIUUHSRMY FRP SDQ * DQG 3HP HUILQY JURZWW FRP SDQ " 1Q
5XB E R \WH([FKDQH$FW

/ DU H DFFHBUDWMG ILBU [ $ FFHOLDMG [ LBU
1 RQ DFFHBIDWG ILBU & 6P DIBUBHSRWGY FRP SDQ. @
( P HUIQ JURZ W FRP SDQ) &

| DQHP HUIQ) JURZ \W FRP SDQ.  LQAIFDW B\ FKHAN P DUN L \RH UHJ MADQAKDY HBIRMG QRAWR XVH WH H WQGHG WDQUMRQ SHURG IRUFRP SOIQ) Z W DQ QHZ RU
UHAVIVHG [ LCDGADCDRFRXQID WEQEDUBY SURYIGHG SXWXDQAR 6 HAMRY D R WH ( [ FKDQIH$ PWe

,QAFDM B\ FKHAN P DUN Z KHWHUWH UH) MADQAY DVKHOFRP SDQ. DVGHIQHGIQS X® E RIWHSFW <HV @ 1R [
7KH QXP EHUR! VKDUHV RAMBQAQ) R \WH UHI MDQW FRP P RQWRAN DV R \WH FBVH R EXMQHW RQ 2 RREHU

&RP P RQ6VRFN SDUYDOXH
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6(,,19(670(176 &203$1<

789 ( 2) &217(176

3$57, ).1$1&,$/ ,1)2508$7,21
3DIH
) LQDQADGE \BAP HONV
&RQVRIEDMG YDOQAH 6 KHHW 8 CDXGWMG 6 HS\WP EHU DQG' HAHP EHU
& RQVRIEDWMG 6 \BMP HOW R 2 SHDWRQY 8 CDXAWMG ) RUMH 7KUHH DQG 1 1QH 0 ROV ( QGHG 6 HSWP EHU
DQG

& RQVRIEDMG 6 \BMP HQW Rl & RP SUHKHQUYH ,QFRP H 8 CDXGWG ) RUWH 7KUHH DQG 1 IGH 0 RQRV ( QBHG
6 HSWP EHU DQG

&RQVRTEDWMG 6 \EMP HOW R & KDQIHVIQ( TXW 8 CDXAWG ) RUWH 7KUHH DQG 1 1QH 0 ROV ( QGHG 6 HSWP EHU
DG
& RQVRIEDMG & RQGHVHG 6 \BIMP HOV R &DVK ) BZV 8 COXAWG ) RUWH 1 IGH 0 RQKV ( QGHG 6 HS\WP EHU
DQG

1 RMV R & ROVRIEDIMG ) IGDQRIDGE \BMWP HOW

0 DQDUHP HOW' IVFXWIRQ DQG$ QDOMY R ) IDGAIDC RQGAMRQ DG 5 HVXOV RN 2 SHIMRQY
4 XDQMMYH DQG 4 XDOBMYH ' IVFBVXUHVS ERXVD DUNHVG IWN

& ROARY DQG 3 URFHGXUAV

3$57, 27+(5,1)250%$7,21

| HIDCB URFHHAQIV

5 WN) DRRY

8 QUHIIMIMUHG 6 DBV R ( TXIWY 6 HEXUMEN DQG 8 VH Rl 3 IRFHHGY
([ KEW

6 LI CDWUHY

3DJH R



3$57 ).1$1&$/ .1)2508$7.21
WP _&ROVRIGDMG ) LODOFLDCE VIAMP HOW

6 (. .QYHWE HOW &RP SDQ)
&R % H 6 KHAW
XCDXQWMG
,QWRXVDQGY H FHSWEDUYDOH

6 HSWP EHU

Swhw
&XUWHQ/S WHW
&DVK DQG FDVK HTXLYDBIQV
5 HAUE\MG FDVK
5 HFHYDE®V IURP IQYHR HOABURGXFW
5 HFHYDE®N QHWRI DABRZ DQFH IRUGRXEWKCDFFRXQNV R DQG
6 HEXUMENV RZ HG
2 WHURXWHQADWHW

7TRBCE XUH/S WHW

3 URSHWV DQG ( TXISP HQMGHAR DFFXP XOWG GHSUHFIDIRQ R DQG

2 SHIMQ] / HDOVH 5 UKWR 8 VH$ WHW

&DS\WuQ HG 6 R\EDUH CHWRI DFFXP XOWG DP RMY DURQ RI DQG

,QrHVI HOW $ YDIDE®! IRU6 DO

QMR HOW [Q$ 11 LIDWG ) XQGV DWVDILUYDGH

,QMHAR HOAQ 8 GFROVRTEEDWGS [ IIDW

* RREZ IO

,QBQIE®I $ WHNV QHWR DFFXP XOWG DP RMWYDIRQR! DQG

" HHUHG & ROADA RAV

" HHUMHG ,GFRP H 7D HV

2 \KHUSWHN GHW

7RG WHWV

7KH DFFRP SDQ 1Q) QRMV DUH DQ LOMI UDCEDIR! \KHVH FROVRIEDWG [LCDGFIDOABMP HOW

3DJH R



/ IDEIOMAV DOG ((TXIW
&XUWHQW LDEIOWHY
$ FFRXQN/ SD\ DEG
$ FRXHG (DELOMY
EXUHMNBRMRQR BQ \MP RSHIDIG GDVH MEIMHY
" HHWHG BAYHQXH
7RVDCE XUHQW LDEIOMHY
/ RQ WP ,QFRP H70] HV 3 D\ DEG®!

" HHWHG ,GFRP H 7D HV
/ RQJ \MP 2 SHUDW / HDVH / IDELOMN
2 \WHU/ RQ) \MP / LDEIQMHY

7RO IDELOMN

&RP P ¥ HQW DQG & RQIYI HQFIHV
6 KDUHKRGHY ( TXUW

&RP P RQWRFN SDUYDGH VKDUHV DXWWRU HG

RAWDQEQ]

&DSMIAQH FHW R SDUYDGH

5 HBIGHG HDLQQIV

$ FFXP XOWG RIMHUFRP SUHKHOUYH BW QHW
7RVBIOB KDUHKRTGHY ( TXIW
7RO IDELOMN DQG 6 KDUHKRTHY ( TXW

6( . .QYHWR HON &RP SDQ\

& ROVRAGDMG %DDOFH 6 KHAW
XCDXQWMG

,QWRXVDQGY H FHSWSDUYDGH

6 HSWP EHU

DQG VKDUHV MVXHG DQG

7KH DFFRP SDQ 1Q) QRM DUH DQ LOMI UDCEDIR! \KHVH FRQOVRIEDWG [ ICDGFIDOABMP HOW

3DJH R



6 (. .QYHWP HOW &RP SDQ\
&ROVRIGDMG 6 VWP HOW RI 2 SHIMRQY
XODXQWMG
,QWRXVDQGY H FHSWSHUVKDUH DB

7KWHO0 ROKV ( QGHG6 HOWP EHU 11GH 0 RQRV ( QGHG 6 HSWP EHU

5 HYHQXHV
$\WHWP DD HP HOADGP LQMAIMIRQ DQG CMUEXIRQ [ HHV
,QRWP DIIRQ SURFHQ) DQG VR DUH VHYIRLQ) THHV

7TREBOHYHXHV

([ SHMV
6 XEDGYIVRY  GMWEX\IRQ DQG RKHUDWHWP DQDI HP HONFRW
6 RI\& DUH UR DAV DQG RKHUIQIRUP DURQ SUIRFHWIQ) FRW
&RP SHODMRQ EHCOH W DQG RKHUSHYRQCHO
6 \RFN EDVHG FRP SHQVDURQ
&RQXAQ RXWRXUFIQ) DQG SIRHWIRQDAHHV
' DB SIRFHWMQ) DQG FRP SXMUUHDWMG
) DAV VXSSOHY DQG RMHUFRWW
$P RWY DURQ
' HSUHADIRQ

7TRBCH SHOVHV

GFRP HIURP  RSHUDURQY
1HWIDIQ BW IRP IQYHR HOW

, QMIADQG QYIGHQG IGFRP H

; QMHWH SHOH

( TXIW 1Q HDWIQIV R XQFRQVRIEDWMG DI LODWM

,GFRP H EHRUH IGFRP H\B[ HV
GFRP H\[ HV

1 HAMQFRP H

YDVE HDLQIQIV SHUFRP P RQVKDUA

6 KDURV XVHG \RR FRP SX\WM EDVE HDLIQJ vV SHUVKDUH

" [ONMG HDUQIQIV SHUFRP P RQVKDUH

6 KDUHV XVHG R FRP SX\M GLOWG HDLIQTV SHUMKDUWH

' IMIGHQGV GHFOUHG SHUFRP P RQ WKDUH 2 2

7KH DFFRP SDQ. 1QU QR DUH DQ IQWMI IDCSDIWR \WHVH FRQVRTEDWG | LODGRIDOABAMP HOW

3DJH R



6( . .QYHWR HON &RP SDQ\

& ROVROGDWG 6 VMP HOW RI & RP SUIHKHOVIYH ,QFRP H
XODXQWMG
,QWWRXVDQBVY
7KWHO0 RQKV ( QGHG 6 HOWP EHU 11GH O RQRV ( QGHG 6 HSWP EHU
1 HICFRP H
2 \KHUFRP SUHKHOULYH W QHWRI \I(

) RULIQ FXUWHGR WDQUDMRQ DAWR HON
8 QUDO HGJDIQ BW RQIQYHWE HOW
8 QUDO HGJDIQV BWHY GXUQJ \WWH
SHIRG GHWR! IGFRP H\M[ HVR!
DQG

/ HW UHFOWMILEDRQ DEYMA HOWVRU
@MV JDIQV DO HG IQ QHWORRP H GHW
R IQFRP H\M[ VR

DG

7RBCRKHUFRP SUHKHOYH BW QHWRI \B
&RP SUHKHOYH IGFRP H

7KH DFFRP SDQ 1Q) QRWMV DUH DQ LOMJ UDCSDIVR WHVH FRQVRIEDMG ILCDGFIDOABMP HOW

3DJH R



YDOQH - XO

1 HWQFRP H

2 \WHUFRP SUHKHQUYH BW

3 XUFKDVH DQG WP HOAR FRP P RQVARFN
WXDQFH R FRP P RQWWRFN XQGHUHP SB HH WWRFN
SXUFKDVH SOQ

MXDQFH R FRP P RQWRFNXSRQH HIAVH R WRFN
RSVURQY

6 WFN EDVHG FRP SHOVDMRQ
UDDQFH 6 HSWP EHU

6( . .QYHWR HON &RP SDQ\

& ROVROIGDWG 6 VWP HOW RI & KDQIHV 1O (( TXIW
XODXQWMG
,Q\WWRXVDQBVY
6KDUHV R &DSMIQQ( [ FHW $FFXP XOWG 2 \KHU
&RP P RQ6 N &RP P RQ6WFN R 3 DU9DOH 5HUGHG( DQQIV  &RP SHKHMYH/ RW 7RI TXW
) RUKH 7KUHH 0 RQKV ( QGHG 6 HSWP EHU
2 2 2 2
2 2 2 2
2
2 2
2 2
2 2 2 2
6KDUV R &DSMIQQ( [ FHW $FPXP XOWG 2 \KHU
&RP P RQ6WEN &RP P RQ6WEN R 3DU9DOH 5HUGHG( DQIV  &RP SHKHQMYH/ RW 7TRE TXW

) RUKH 7KUHH 0 RQIXV ( QGHG 6 HSWP EHU

YDDGFH - X0

1 HAGFRP H

2 \WHUFRP SUHKHQYH B®W

3 XUPKDVH DQG UMBHP HOMR FRP P RQVAREN

MXDQFH R FRP P RQWREN XQGHUHP S8 HH AREN
SXUFKDVH SOQ

MXDQRH R FRP P RQVRFNXSRQH HIAVH R WARFN
RSURQY

6\RFN EDVHG FRP SHQVDIRQ

YDOQH 6 HSWP EHU

7KH DFFRP SDQ 1Q) QRMV DUH DQ LOMI UDCEDIR! \KHVH FROVRIEDWG [ LCDGFIDOABMMP HOW

3DJH R



YDOQH - DQXDY

1 HWQFRP H

2 \WHUFRP SUHKHQUYH BW

3 XUFKDVH DQG WP HOAR FRP P RQVARFN

WXDQFH Rl FRP P RQ WRFN XQGHUHP S®\ HH
ARFN SXUFKDVH SOQ

WXDGFH R FRP P RQWRN XSRQH HIFVH R
ARFN RSMIRQY

6 \RFN EDVHG FRP SHQVDIRQ

" IMGHQGY GHFOUG SHUVKDWH
YDOQH 6 HS\WP EHU

YDDGFH - DD

&XP XOMYH HIHFVKSRQ DGRSVRQR! $6 &
1 HAGFRP H

2 \KHUFRP SUHKHQUYH B®W

3 XUPKDVH DQG UMBP HOAR FRP P RQVAREN

6( . .QYHWR HON &RP SDQ\

& ROVROIGDWG 6 VWP HOW RI & KDQIHV 1O (( TXIW
XODXQWMG
,Q\WWRXVDQBVY
6KDUHV R &DSMIQQ( [ FHWRI $FFXP XOWG 2 \WHU
&RP P RQ6WFEN &RP P RQ6WFN 3DU9DOH SHUQ-G( DQQIV  &RP SUKHMYH/ RW 7RI TXW
) RUKH 1 1GH 0 RQKV ( QGHG 6 HSWP EHU
2 2 2 2
2 2 2 2
2
2 2
2 2
2 2 2 2
2 2 2 2
6KDUV R &DSMIQQ( [ FHW $FPXP XOWG 2 \KHU
&RP P RQ6WEN &RP P RQ6 N R 3DU9DOH 5HUGHG( DRQIV  &RP SUHKHQMYH/ RW 7TRE TXW

) ROWH 1 1GH 0 RQKV ( QGHG 6 HSWP EHU

;WXDQFH R FRP P RQWRFN XQGHUHP SB\ HH VWRFN

SXUKDVH SOQ

MXDQRH R FRP P RQWRFNXSRQH HIAVH R WRFN
RSURQY

6 VRFN EDVHG FRP SHQVDURQ
" IMGHQGY GHFOUHG SHUVKDWH
YDOQH 6 HSWP EHU

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIR! \KHVH FRQOVRIEDWG [ ICDGFIDOARMP HOW

3DJH R



6( . .QYHWR HON &RP SDQ\
&ROVRIGDMG & ROGHOVHG 6 VWP HOW RI &DVK ) ®RZV
XCDXQWMG
,QWRX\VDQGV

11GH 0 RQKV ( QGHG 6 HSWP EHU

&DVK IGZ VIURP RSHUIDMG) DR
1 HWQFRP H
$ MR HONV W UHFRQALB! GHWCFRP H\R GHWFDVK SURYIGHG B\ RSHUDMZY DRI 6 HH 1 RWM

1 HWDWK SIRYIGHGE\ RSHUMEY DRIV

&DVK IGZ VIURP IQVHWIDY DRI
$ GEMRQY VR SURSHWY DQG HTXISP HQW
$ GAMRQV R FDSAB() HG VRIE DUH
3XUKDVHV R P DUNAVDE®! VHEXUMEN
3 UHSD\ P HQW DQG P DMV RN P DUN-MDE®! VHEXUMEN
&DVK SDIG IRUDFTXIMMRQ QHWRI FDVK DFTXILHG 2
2 \WHUIQYHVID) DRV

1 HWADVK XVHG 1Q IQYHWAIDY DRYIMEN

&DVKIBZ VIR IIODGAQ) DRYIMA
5 HSD\ P HQN XQGHUUHYROIQ) FUHGWDROV 2
3 XUPKDVH DQG UMBP HOMR FRP P RQVAREN
3URFHHGV ILRP IWXDQFH R FRP P RQWRFN
3D\ P HONR GYIGHQGY

1 HWEDVK XVHG IQ ILQDGAQ) DRV

( IHPWR H[ FKDQJ H UDWM FKDQI HV RQFDVK. FDVK HTXLYDBIQN DQG UMAIEVMG FDVK
1 HAGRUHDVH GHRUHDVH IQFDVK FDVK HTXLYDBIQN DQG UAVINEWMG FDVK
&DVK FDVK HTXLYDBIQNV DQG UAMURWMG FDVK EHJIQQQ) R SHURG

&DWK FDWK HTXLYDBIQWV DQG UHMMIRWMG FDWK HQG R SHURG

1 RQ FDVK RSHUIDWQY DRI
2 SHIDWY BDVH WKWRI XVH DWHW DQG GDVH MELDIV UHFREHG XSRQ DERSURQR! $6 &

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIR! \KHVH FRQOVRIEDWG [LCDGFIDOARMP HOW
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1 RWV \R & ROVRIGDMG ) [ODOFLDO6 WP HON
D@ILI XUHAV DUH LQ WRXVDQGV H FHSWKDUH DQG SHUVKDUH CDW

1RW  6XP P DU R 6LQULFDQM FFRXQAQ 3 RIFLHV
1 DMHRI 2 SHDWRQY

6(, ,QFHWY HONV&RP SDQ. WH&RP SDQ D 3 HQQV ODQD FRISRIDIRY SURYIGHV IQYHWVR HOABURFHMQU  LQYHMVR HOWP DGO HP HQWDQG LOYHR HQARSHUDMRQY
SOWRP VR ILCDGADAQUMAMRYY [ICDGADDGYIVRY IQAMMRCDAQYHARY LOYHWR HQAP DQDI HWY DQG XEAD KLIK GHWZ R 1DP LOHV 1O \WH 8 QMG 6\BAMY & DQDED
WHS QMG IQIGRP  FROICHQE XURSH DQG YDURXY RKHUGFDMIRQY \WURXI KRXVKH Z RUGS

, QMHAR HOABURFHWIQ) STMRIP \ FROUWMR DSSTFDMRQ DQG EXVIGHW SURFHW RXWRXUFAQ) VHYIEHY  SUR HVRGDOVHWYIEHY DQG WDQUDRIRQ EDVHG VHYIEHY
5 HYHQXHV IURP LOYHWR HQWBURFHVMQI SOWRUP V DUH UHFRJ Q1) HG Q) , IRUP DMIRQ SURFHWIQ) DQG VRV DUH VHIYIELQ) 1HHY RQWH DFFRP SDQ IQ) & RQURIEDIMG
6\VIAMP HQW Rl 2 SHIDIRQY

, QMHR HQAP QDI HP HYBURILDP V FROUWMR P XWDAXQGY  DEMECDUMYH LQYHVR HQN DQG VHSDUDW DFFRXQN 7 KHVH IQFOGH D VHUHV R P RGH. P DUNHWHTXIW
1], HG LQFRP H DQG DEMIDWH IQYHMVE HWBRUMRTRY SUP DUD IQWH IRP Rl UHI MMUHG LQYHVR HOWFRP SDQHV 7KH &RP SDQ. VHYHY DV WH DGP LQMIDRUDQG

IQYHVE HOADGYMWRUIRUP DQ R \KHVH SURGXFW 5 HYHQXHV IURP LQYHVR' HQWP DQDI HP HQABURJ UDP V DUH UHFRI Q) HG LQ$ WHWP DD HP HQADGP LOMIDWRQ DQG
QWWIEX\WRQ |HHV RQWH DFFRP SDQ Q) & RQVRIEDMG 6\BMP HON R 2 SHIMRQY

, QMHE HOARSHUIVIRQY SOMRUP V FRMWIRL RXWRXUAQ) VHIYIFHV IQFBGEQJ 1XQG DQG IQYHE HADFFRXQIY  DGP ICMIDMIRQ UHFRGAIMIRY LQYHWRUVHWYIEIQ) DQG
FOHQABHSRMTY 5 HYHQXHV 1URP 1QYHVIR HQARSHUDMRQY SOMRWP V DUH UHFRI Q1] HG 1Q$ WWHWP DQDI HP HOADGP MG DQG GMUEXWRQ |HHY RQWH
DFFRP SDQ QU & RQVRIEDMG 6 \IWP HON Rl 2 SHUIRQY

YOV R 3 BIVHOIMRO

7KH DFFRP SDQ 1Q) & RQOVRIGDWG ) LQDQFIDGS BEAMP HQW KDYH EHHQ SUHSDUHG LQ DFFRUEDQRH Z M DFFRXQUQY SUCFIS®N J HGHUDE DFFHSWMG LQWH 8 QMG 6 \BWY R
$P HUED &HWBIQ ILQDQADAGQ RUP DURQ DQG DFFRP SDQ 1Q) CRM QVFEVXUH QRIP DO LQFOIGHG IQWH &RP SDQ 1V$ QXD HSRWRQ) RP . KDYH EHHQ
FRQGHQUHG RURP WG 7KH IQMIP 1ILQDQRIDAQIRIP DURQ IV XQDXQAWG EXWHGFW DODGWR HOV FROAMIY R RQD QRUP DAUHFXUIQ) DA HON Z KIEK DUH 1Q
WH RSIQRQR! P DO HP HQAGHRHWY 1RUD I DIUMIBVWP HOAR! ILQDQAIDCBRVMRQ R WH &RP SDQ. DVR! 6 HS\WP EHU WH UHVXOV RE RSHUIDIRQY |RUWH
WUHH DQG QQH P RQKY HQGHG 6 HS\WP EHU DG DQG FDWK 1GZ V IRUWH QQH P RQK SHURGY HQGHG 6 HS\WP EHU DG 7KHVH IQMIP
& RQURTEDWIG) ICDQFIDTS VAP HQW VKRX@ EH UHDG 1Q FROMGRIRQ Z 1 \WH DXGMG & RQVRIEDMG ) LODQFLDGB \BMMP HON DG \WH 1 RV R \WH & RQVRIEDIMG

) LCDGADOB \BWP HON LFOIGHG IQWH & RP SDQ 1V$ QQOXDC HSRWRQ) RPP . IRUMH\ HDUHQGHG' HFHP EHU

7KH&RP SDQ DERSWG \WH UHTXILHP HQW R \WWH $ FFRXQIY 6\BQEDUGY 8 SCDW $68 1R / HDVHV 7RSIE $FFRXQIQY 6 \BQEDUBY & RALIFDIRYY $6&
$6& XVQJ WH P RALHG UWRVSHRYH P HWRG GXUQY WH QGQH P RQMV HOGHG 6 HSWP EHU $V D UVXOR \WH DGRSIRQR! $6& WH
&RP SDQ. UHFRUEHG DAGMRCDABDVH DWHW DQG GHABDVH MELMIY R DVR - DQXDY 8 SRQIP SBP HQBMRQ \WH &RP SDQ. HBIFWG \WWH SDFNDJH

R SUDPWDCH, SHAHQW SHUP IWHG XQGHUMH WDQUMRQ J XIGDGFH Z WWIQ WH GHZ. \ABIQEDG Z KIFK DARZ HG\WH &RP SDQ. VR FDUY IR DUG \WH KIMRUEDOBDVH
IGHOMFDMRQ FOMMILIEDMRQ DQG IQUDOGALHPWRMS 6& GG QRWP DIWUDA [P SDRVWKH & RP SDQ. I FROVRIEDWG GHWOFRP H RUFRQURIEDWG FDWK IGZV VHH
IRBZIQ) FDSWRQ / HOVHV  : W WWH H FHSURQR! WH DGRSURQR! $6 & \WHUH KDYH EHHQ QR WU QUEDQAFKDQJ HY 1Q VLI QUEDQADFFRXQID) SRTFHY GXUQ) \WH
QGH P RQKY HQGHG 6 HSWP EHU DV FRP SDUHG R \WH VLI QUIEDQADFFRXQUD) SRTFIHV GHVFUEHG IQ\WH & RP SDQ. V$ QQXDE HSRWRQ) RP . IRUWH

\ HDUHQGHG' HRHP EHU

9DUDE®! , QMY QUMY

7KH&RP SDQ RUIW DIILIDMY KDYH FBHDMG QXP HIRXV IQYHVR HOABURGXPIW | RUIW FTHQN 1Q YDURXY WSHV Rl B DAHQMY VWKPMUHY 7KH &RP SDQ. VHYHV DV \WH
0 DQDIHU$ GP LOMIDRUDOG" DAUEXVRUIRUHVH LOYHWR HOABURGXPW DQG P D DOR VHYH DV WH 7 U0MH IRUVRP H R WH LOYHWIR HOWBURGXFW 7KH &RP SDQ
UHFHYHV DAWHWP DQDI HP HOVGMMEXWRQ DGP IQMADMRQ DQG FXMRGDAHHY IRUKHVH VHIYEHY & @HQN DUH \WH HTXIW IQYHRY DQG SDMFSDM 1Q SURSRUMRQ\R
WHURZ QHYKLS SHUFHQUBU H 1Q WH QGHWOFRP H RUBMW DQG QHWADSIMIC) DIQV RUBRMWHVY RN WH SURGXPW DQG RQ @NXICDVRY Z I@SDUFISDIM LQ SURSRWMRQ R \KHU
RZ GHYKLS SHFHQBIH IQWH BHP DIQQ) GHADWHW R \WH SURGXPW DWUVDIWIDRUIRQ R RAMBQESQ) (EIQMAY

7KH&RP SDQ KDV FRFOGHG \WDWWY GRAWKH SUP DY EHGHIEIDY R \KH HOMIAV DQG WHUHRUH 1V QRAUHTXIUHG R FROURTEDW DQ. R \WH SRROIG LQYHWR HOW
YHKIF®V IRUZ KIEK MBHFHYHY DWHAWP DQDI HP HOVGMMEXWRQ DGP IQMAIMRQ DQG FXMRGDAHHY XQGHUWH 9,( P RGHO7 KH HQMAV HWWHUGR GRAP HHWKH
GHIQURQR D9,( RUWH &RP SDQ GRHV QRKRTG D YDUDE®! IQMMHANQWH HOMEV 7 KH HOMI HWHUTXD®\ IRUKH P RQGH P DINWFRSH H FHSURQ RUDWH
HQIMEV 1O Z KIFK \WH & RP SDQ. I DWHWP DQDI HP HOVGMMEXWRQ DGP IQMADMRQ DQG FXVRGDAHHY DUH FRP P HQUXUDW Z W \KH VHYEHV
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SURYIGHG DQG LQFGGH | DILWAP V DQG FRQGMRQY  RUDUH HOMN \KDWDUH @ MG SDVGHIKISY Z KIEK KDYH VEWBIQIYH NEN RAWI KW 7KH &RP SDQ. DFW DV D
IIGXADY DQG GRHV CRAKRTG DG RKHUIQMUAVIV RKHUKDQ QI QUEDQAHHG P RGH LOYHWR HQW 1O \WH SRRBIG LOYHWR HOAYHKLEBN ) RUKLY BHDVRQ \WH
&RP SDQ DOR FRGFOGHG \WDVWINY CRABHTXILHG \R FROVRIEDW \KH SRRBIG IQYHVR HOAHKIEGN XQGHUWH YR LOMHAHQMY P RGHO

7KH&RP SDQ IV D SDUWV\R H SHQVH TP MIAMRQ DI UHHP HQW Z W FHMBIQ 6 ( , VSRQURIHGP RGH P DINHWXQGY VXEMPARS X® D R WH ,QrHR HOARP SDQ $FW

R ZKIFK HABEQAK DP O IP XP BIYHOR RUECDY RSHIDMDY H SHOHY ICFXUHG B\ WH IXQGIQDQ 1IIVFDO HDUIQFGIAQ! EXWRMP WG VR [HHV R \KH
DCP IQMIDRURUIW DIIDWY 8 QGHUWH \MUP V R \KHVH DI UHHP HON WH &RP SDQ. Z DIYHG DQG 1QIHHV GXUQ) \WH WUHH P RQKV HQGHG

6 HSWP EHU DG UAVSHRAIYHD * XUQJ WH QIQH P RQMV HQGHG 6 HSWP EHU DQG \WH &RP SDQ ZDIYHG DQG
UHVSHAYHD 1QIHHV

5 HYHOXH 5 HERI QURQ

5 HYHQXH LV UHFRI Q) HG Z KHQ WWH WDQVHURN FROMRCR! SURP IVHG J RRGY RUVHIYIEHY XQGHUWH WMUP V RN D FRQRDPWZ 1M FX\VARP HY DUH VDM LHG 1Q DQ DP RXQAKDW
UHGFW WH FROUGHIDIRQ\R Z KIFK WH &RP SDQ. H. SHAW \R EH HQIMBIG 1Q H FKDQIH IRUKRVH SURP IVHG JRRGY RUVHIYIEHY & HUBIQ SRIMRQY RN \WH & RP SDQ W/
UHYHQXHY IQYRH D LG SDWV 1Q SIRYIGIQD J RRGY RUVHWYIEHV VR IW FXVRP HY |, Q VXFK FILFXP VABIQFHY WH &RP SDQ. P XWEHMUP IGH Z KHKHUWH CDMUH R LW
SURP IVH \R WH FXWRP HULY \R SURYIGH WH XQEHDIQ) JRRGY RUVHYIEHY WH &RP SDQ. 1V \WH SUGFISDAQ \WH WDQVDRIRQ DQG UHSRWV WH WDQUDRIRQ JUIRW RUR
DWDQIH |RUD LG SDWY R SURYIGH \WH XQEHDLQI JRRGY RUVHYIEHY \KH HQUMY 1V \WH DI HQMQ WH \WDQVDRUIRQ DQG UHSRUV \WH WDQVDRWRQ GHW

& DVK DQG & DK (_ TXLYDBIOW

&DVK DQG FDVK HTXLYDBIQN LQFOIGHY DG DV HS\WP EHU DQG' HAHP EHU UHVSHAIYHO SUP DUD LQYHVMG Q6 ( , VSRQURIHG
RSHQ HQGHGP RGH P DUNWP XWDAXQGY 7KH 6 (|, VSRQURIHG P XWDAXQGY DU/ HYHO DWHW

5 HMUIR\MG & DVWK

5 HVUE\MG FDVK IQFOGHV DV HS\WMP EHU DQG' HRHP EHU VHI UHI DWMG I RUBHI XOWRY  SXUSRVHY UHDWIG VR WDGH H] HEXIRQ VHIYIEHY
FRQGXPWGE 6( , QMMM HONV ( XURSH / [P WMG 5 HVMEWMG FDVK DR IGFOGHV DQG DV6 HS\WP EHU DQG' HFHP EHU UAVSHAYHO
VHJ UHJ DWMG LQ VSHADOHVHYH DFFRXQN IRUH EHQHIWRI FXVIRP HY R \WH & RP SDQ 1 EVRNHUGH-DBIUVXEMADY 6 ( , ,QYHWE HOV' MUBXUMRQ&R 6, &2 1Q
DFFRUEDQRH Z M FHUBIO XBV HABEQKHG E\ \KH 6 HEXUMEV DQG ( [ FKDQUH &RP P MIRQ 6( & IRUEURNHUGHDBLY

_&DS\WI@ HG 6 R\ DUWH

7KH&RP SDQ. FDSLBQ HG DQG R VRIVE DUH GHYHBSP HOAFRW GXUQ) WH QQH P RQMV HQGHG 6 HSWP EHU DQG UHVSHAYHD 7KH
&RP SDQ V VRI\Z DUH GHYHBSP HOAFRVIV SUP DUID UHDAM \R WL QUEDQWHQKDGFHP HOVVRWH 6 (|, © HDGK3OMRP® 6: 3 7KH&RP SDQ. FDSMIQ HG
DQG R VRIE DUH GHYHBSP HOAFRW |RUMI QUIFDQWHCKDQRHP HOWV\R 6 3 GXUQJ \WWH QIGH P RQIKY HQGHG 6 HS\WP EHU DQG UHVSHRARYHD
$VR 6HS\WP EHU \WH G-MERRNYDOHR 6: 3 ZDV 7 KH QHWERRN YDOH LQFOIGHY R FDSMIQ HG VRIE DUH GHYHBSP HONFRW 1Q
SURJ UHWW DWRFIDWIG Z W IXWHUH UHBDVHY & DS HG VRIE DUH GHYHBESP HONFRWV 1Q SURJ UHW DWRFIDWMG Z W IXWXUH BHBDVHVR! 6 3 Z HMH DVR
" HFHP EHU 6: 3 KOVDZHIKWGDYHINHUP DIQQ) @HR  \ HDWY $P RUYDMRQH SHOHIRUG: 3 ZDV DQG GXUQJ \WH QCH P ROKV
HQGHG 6 HSWP EHU DQG UHVSHRYHD
(D\IQIV SHU6 KDWH
7KH FDEXOMRQYY R' EDVE DQG GIOWG HDUQIQI V SHUMKDUA IRUKH WUHH DQG QCH P ROKY HQGHG 6 HSWP EHU DQG D
7KUH0 RQKV ( QGHG 6 HOWP EHU 11QH 0 RQKV ( QGHG 6 HSWP EHU
1 HAWQFRP H

6 KDUHV XVHG \R FRP SX\M EDVIE HDLQIQIV SHUFRP P RQKDUA

" [OMYH HIHPWR AREN RSVRQY

6 KDUHV XVHG \R FRP SX\M GIOWMG HDLIQJ V SHUFRP P RQ VKDUAH
YDVE HDLQIQIV SHUFRP P RQ KDUA

" [OMMG HDUQIQIV SHUFRP P RQVKDUH

3DJH R



*XUQ) WH \KMUHH P RQIKY HQGHG 6 HS\WP EHU DQG HP SE HH ARFN RSURQV \R SXUFKDVH DQG VKDUHV R FRP P RQWRFN Z W DQ

DYHDIH H HIAVH SUFH R DQG UHVSHAIYHD Z HUH RAMBIQAQ) EXWIRWOFOGHG IQ \WH FRP SXVAMRQ R GONMG HDLIQIV SHUFRP P RQWKDUH ' XUQ)
WH QCH P ROV HQGHG 6 HSWP EHU DQG HP SB HH WRFN RSURQY R SXUFKDVH DQG KDUHV Rl FRP P RQWRFN Z W DQ DYHIDIH
H HUFVH SUEH R DG UHVSHAYHD Z HUH RAMEBQAQ) EXWIRWOQFOGHG IO \WH FRP SXUIAMRQ R GLOMIG HDLIQIV SHUFRP P RQVKDW 7 KHVH RSIRQY

|RUKH WUHH DQG QICH P RQK SHURGY Z HUH QRWGFOGHG 1Q \WWH FRP SXVIAMRQ Rl GOMIG HDLRIQIV SHUFRP P RQVKDUH EHFDXVH HWHUWH SHURUP DQFH FRQEMRQY
KDYH QRAEHHQ VDWW IHG RUZ RX@ QRWKDYH EHHQ VDM LHG 1L WH UHSRUMY GDVM Z DV \WWH HQG R WH FROIIHQR. SHURG RUWH RSWRQY H HUFIVH SUFH Z DV JWHDMU
\KDQ\KH DYHUDI H P DUNHWBUEH R \WH & RP SDQ W/ FRP P RQ ARFN DQG WH HIHPWRQ GOWMG HDUIQI V SHUFRP P RQ VKDUH Z RX@ KDYH EHHQ DQWGGMYH

[ HDOWHV

7KH&RP SDQ GHWUP LQHV L DQ DUWDQI HP HQAY D GIDVH DAKH LOFHSWIRQ R \WH FRQMDFW? KH & RP SDQ. V RSHUDME) GDVHY DUH LQFGIGHG LQ 2 SHUDMDY GDVH WKW
R XWH 528 DWHW &XUHQASRMRQR BQ WP RSHIDIY GDVH MEIMHY DG/ RQY \MP RSHIDMY GDVH MELDIY RQWH DFFRP SDQ 1Q) & RQRIEDIMG
YDOQH 6 KHHW

7KH RSHUIW BDVH 5 2 8 DWHN DQG RSHUDMEY GDVH MDEIDMAY DUH UHFRI Q] HG EDVHG RQWH SUMVHQWYDOH R 1XWUH P LQP XP GDVH SD\ P HQN RYHUWH GDVH
WP DWRP P HGFHP HOAGDW $V P RWR \WH & RP SDQ 1V BDVHY GR QRABURYIGH DQ 1P STAMQMIMNIDM \WH & RP SDQ. XUM) HV DQ HIP DIWG IQFUHP HQEO
ERWRZ Q) UM EDVHG RQ\WH LQIRUP DMIRQ DYDIDE®! DAFRP P HQFHP HQAEDWM 1Q GHWMUP LQIQI WH SUMVHQAWDOH R! IXWXUH SD\ P HOW |, Q GHMUP IQIQ) \WH GVFRXQNDW
XVHG LQ\WH SUVHQAYDGH FDBXOMRQ \WH &RP SDQ KDV HBIFWG \R DSSO \KH SRUNRIR DSSURDFK [RUBDVHY R HTXISP HOABURYIGHG \WH GDVHV FRP P HGFHG DARU
DURXQG\KH VDP HWIP H 7 K1Y HBIFURQ DIRZ V/ \WH & RP SDQ. \ DFFRXQWVRUGDVHY DVWD SRURTR GYHCBURYIGHG WDWKH UHVXEY) DFFRXQIQ) DWKLY BIYHZ RXTS QRW
GLIHUP DIMID® IURP WH DFFRXQIY DVWKH IQEYIGXDABDVH GIYHO/ HOVH H SHQVH IRUP LQIP XP ®DVH SD\ P HQW 1V UHFRI Q] HG RQ D AMDLI KWIRH EDVIV RYHUWH
GDVH WP

7KH&RP SDQ. KDV HBIFWMG \R DFFRXQWRUBDVH DQG QRQ GDVH FRP SRGHQW VHSDUDMO 2 SHIDMQY BDVH 5 2 8 DWHW IQFOGH DOFRQADFMDOBDVH SD\ P HQN DQG
IQUDOGILHPWFRWW IGFXUHG BV DQ BDVH IGFHQIYHY ) DALOIV GDVHY J HQHID® RQD FRQMIQ BDVH H SHQVH DQG GRQ FRP SRCHQMAMP V VXK DV W HV DQG SDW
WURXI K FKDUHV 2 QD \KH BDVH FRP SRQHQW DUH IQFOIGHG IQWWH 5 2 8 DWHW DQG GDVH (DEIOMHY $ GAMRQD® WH &RP SDQ. KDV HBIFMG QRVWR DSSO \KH
UHFRIQURQ UHTXILHP HOVR $6&  \R GDVHV Z KIEK KDYH D GDVH\MP R GM/ \WDQRQH\ HDUDWKH FRP P HQRHP HQWGDW

7KH P DIRUMV R \WH & RP SDQ. V GDVHY IRUFRUSRUDW | DR DQG HTXISP HONFRQEIQ WUP V | RUBHQHZ DADQG H WOURQ R \WH GDVH DI UHHP HQW7 KH H HIFVH R
GDVH UHQHZ DARSURQY 1V J HQHUD® DWKH & RP SDQ. 1 VR GVFUHIRY 7KH &RP SDQ LOFGGHV \WH BDVH H] \WQURQY Z KHQ M UHDVRCDE® FHUIIQ WH & RP SDQ)

ZI@H HUAVH WH H \WMOQURQ 7KH &RP SDQ. 1 ®DVH DI UHP HON GR QRWRQEIQ DG, P DIMUDOYDUDE®! ®DVH SD\ P HON P DWUDCUHVGXDOYDOH J XDUDQAMHY RUDQ
P DIMUDOMMEYH FRYHCDQW 7KH &RP SDQ. GRHV CRAEXUHO® KDYH DQ. 1ICDGFH GDVHY

6HHIRM  IRUQRUP DIRQ RQ UHDWG GVFEVXUHAY UHI DEQ) BDVHY

1 HZ $FFRXQU) 3 URORXQEHP HON

Q- XCH WH) $6%MWXHG$68 1R ) ICDQADQQMKP HON & UHAW RWHV 7RSIE 0 HDVXUP HOMR & UHAW RAWHY RQ) IQDQRIDQQAKP HOW
$68 DQG D VXEVHTXHQNDP HOGP HO/B 68 &RALFDIRY,P SIRYHP HON\R7RSIE ) LODGADQQWKP HON & AW RAHY 7RSIE
" HIYDIYHV DQG + HGI Q) DOG7RSEE ) IODGADQQWKP HON $68 IQ$SUO  $68 UHTXIUHY \WDWH, SHRMG FUHGWBHY UHDM \R

ILGDGFIDCDWHW P HDVXUHG RQ DQ DP RMY HG FRWEDMY DQG DYDIDE®! IRUVDG! GHEWHFXUMAY EH UHFRUEHG WWURXI K DQ DARZ DQFH IRUFUHGWRWHY $6 8

@ W WH DP RXQAR FUHGWBRMHY R EH UHFRJ Q] HG | RUDYDIDE®! |RUVD®B! GHEVWHEXUMEN \R \WH DP RXQWE\ Z KIFK FDUY LQ) YDGH H FHHGY IDUYDGH DQG DOR
UHTXILAV \KH UHYHWDCR! SUHVIRXVO UHFR) Q) HG FUHGWRMWHY 1L IDIUYDOH IQRUHDVHY $68 SURVIGHV FHWBIQ IP SIRYHP HON \R$6 8 $68
DQG$68 EHFRP H HIHAWYH IRUWH &RP SDQ GXUQJ \WH 1A XDUMUR ( DUD DERSURQLY SHIP WG 7KH &RP SDQ. IV FXUHQW® 1100 1QJ W
HYDODURQR! $6 8 DQG$68 DQG GRHV QRWEHDHYH \WWH DERSWRQ R \WH XSCDWG WIIQEDUGY Z I@KDYH D P DWUDAP SDRVRQ W FROVRIEDMG
ILGDQRDOABAMP HQW DQG UHDWG GVFRVXUAY

Q- DQXDWY \KH ) $6 % MWXHGS68 61P SO\ IQ) \WH 7HWRU* RRGZ I@P SDILP HQW$ 68 7KHREMPYH R $68 VR VP SO\ \WH

VXEVHTXHQWP HDVXUHP HOAR JRRGZ LOE\ HQM SHURWP [Q) WHUDQQXDQJ RRGZ L@IP SDILP HQAMAN B\ FRP SDUQJ \WH IDIUYDOH R D UHSRWMD) XQWIGFOGEQ)
IGFRP H\B[ HIHFWIURP DQ \B[ GHGXPEGI JRRGZ LO@Z W W FDUN 1) DP RXQADQG WHFRIQ] 1Q) DQ P SDILP HQWAKDLI H [RUWH DP RXQWE\ Z KIFK \WWH FDU IQJ

DP RXQM FHHGV IDIUYDGH $68 IV HIHAYH IRUWH &RP SDQ. EHJIQQQ) 1QWH IIANTXDUMUR! ( DU DGRSURQLY SHIP MKG 7KH &RP SDQ GRHV QRA
EHOHYH \WH DGRSWRQR! $68 ZI@KDYH D P DMIDAP SDPWRQ W FROVRIEDWG | LCDGRLDOABMP HON DOG UHDWG GVFEVXUHY

QSXIXW  \KH) $6%IWXHGS68 ) DIU9DOH 0 HOVXUHP HOW7RSIE " IVFBVXUH) P HZRIN - &KDQIHV\RWH' IVFEVXUH 5 HTXILHP HOW IRU) DIU
9DOH 0 HDVXUHP HONS$ 68 ZKIFK P RALHY WH GQVFGVXUH UHTXIUHP HOV
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RQIDIUYDGH P HOVXUHP HON $68 IV HIHARYH IRUWH &RP SDQ. EHIIQQIQ) [Q\KH | IYATTXDUMUR 7KH&RP SDQ IV FXWHQW® 1LGDQ) [Q) W HYDBDURQ

R$68 DQG GRHY GRAEHIHYH WH DGRSWRQ R \WH XSCDWMG \WBQEDS Z L@KDYH D P DWUDAP SDRWRQ W FROVRIEDMG | LQDQRIDOABMP HQN DQG UHDAMG
QAVFRVXUA

,Q2 AREHU WH) $6%MWXHGS6 8 &RQRIEDIRQ 7RSIE 7DUHMG P SIRYHP HQN R 5 HIDWG 3 DI+ XIGDQRH IRU9 DUDE®! , QMUY QMY
$68 7KH QHZ ABQEDUE FKDQU HY KRZ HQMN HYDODWM GHAMRQ P DNQJ 1HHV XQEHUMH YDUDE®! IOMHAWHOMY JXIGDGFH $6 8 v HIHAYH IRU
WH &RP SDQ. EHIIQQIQ) 1QWH [T XDUMUR! 7KH&RP SDQ GRHV QRWEHIHYH \H DERSWRQR! $6 8 ZI@KDYH D P DMIDAP SDPWRQ W FROVRIEDIMG

ICDGRDOABMA® HQW DQG UHDWIG GVFBVXUHY
6\DMP HOW R &DVK) BZV

) RUSXLBRVHV R WH & RQVRIEDWG 6 \BMP HOV R &DVK ) BZV \WH &RP SDQ FROUGHY IQYHR HOAQAIKP HQW SXUFKDVHG Z W DQ RUJICDCP DU R \KUH
P RQKV RUBM/ \R EH FDVK HTXLYDBIQN

7KH IRGZ 1Q) WEG! SURYIGHV WH GHEIOY Rl \KH DAY HOW R UHFRQRLG! QHAGFRP H \R QHWADVK SURYIGHG B\ RSHUDWY DRIV | RUKH QQH P ROV HQGHG
6 HSWP EHU

1 HWQFRP H
$ COMVR HON VR UHFRQALB! GHWCFRP H\R GHWADVK SURYIGHG B\ RSHUDUY DRYIMEN
" HSUHFIDIRQ
$P RMYDIRQ
( TXIW 1Q HDWIQIV RN XQFRQVRIEDWMG DI LIDWM
" DAMEXURQY UHFHYHG [URP XQFRQURIEDWG DI LIDW
6 \RFN EDVHG FRP SHQVDURQ
3 RYMRQ IRUBMWHV RQ UHFHYDEBN
" HHWHGIQFRP H\[ H SHQWM
1 HWIDIQ ®W IURP IQYHWR HOW
&KDQIH IQBQ) WP IQFRP H\B HV SD\ DEG! 2
&KDQIH IQREHUGQ \MP (DELONN
&KDQIH IQ RKHUDWHN
& ROMDPWARVN FDSMB0 HG GHWR DP RWY DURQ
2 \WHU
&KDQIH 1Q FXUHQADWHW DQG (DELQMHY
GUDH GFHDHIQ
5 HFHYDEGN IURP LOYHWA HOABURGXFW
5 HRHYDEGNV
2 WHURXWHQADWHW
" HRUHDWH IQFUDWH IO
$FFRXQN SD\ DEG
$ FRXHG (DELOMY
" HHWHG UHYHQXH
7RECDGMR HOV
1 HWIDVK SURYIGHG B\ RSHUMZY DRV

1RWM ,QYHWR HOAQ 8 QFRQVRIGDWMG $ || LADW
/69 $WHW DODIHP HOW
7KH&RP SDQ KDV DQIQYHW HONQ/ 69 $WHWD DQDUHP HOAV/ 69 D UHI MMUHG IQYHWR HOADGYIVRUWDVBURYIGHV LOYHVIR HWDGYIVRY VHYIEHY SUP DUD \R

IQAMARYY IQFOEQ) SHOMRQ SOQV DQG IQYHWR HOWFRP SDQHY /69 IV FXUWHO® DQ LOYHWR HOAUXE DGYIVRUIRUD @ MG QXP EHUR! 6 ( , VSRQVRUHG LQYHVIR HOW
SURGXPW 7KH &RP SDQ. V SDUGHWALS IQMMAAD/ 69 DVR! 6 HSWP EHU ZDov 7KH &RP SDQ. DFFRXQN IRUIW IOMIMALD/ 69 XMQJ WH HTXIW
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P HNRGEHFDXVHR WEMWWDQ — RZQHUKIS 7KH&RP SDQ W IQMMHQ WH GVMDWHN R / 69 1 BHBRMG 1Q, QYHVF HONQ XQFRQVRIEDMG DIl LMW RQWH
DFFRP SDQ 1QJ & RQVRIEDWG YDDQFH 6 KHHW DQG IW QMM \WWH HDWIQIVR! / 69 1V UHBRMG 1Q ( TXIW LQ HDWIQIV RN XQFRQVRIEDWG DIILIDWM RQWH
DFFRP SDQ 1QJ & RQVRIEDWG 6 \BWP HOV R 2 SHIDIRQY

$V6 HSWP EHU WH &RP SDQ W \REAQYHR HOAQ/ 69 ZDV 7KH&RP SDQ. UHFHLYHV SDUZHWKLS GMMEXURQY ILRP / 69 RQ D TXDWM® EDVIV
7KH&RP SDQ UHFHYHG SDUEHUYKIS GMUBXUIRQY ILRP / 69 R DQG LQ\WH QCH P RQKV HQGHG 6 HSWP EHU DQG UHVSHRAYHD $V
VXFK WH &RP SDQ. FROUGHWY \WHVH GMMEXURQ SD\ P HON DV UMMV RQ LOYHWR HQADWHUWDQ UMMV R \WH & RP SDQ. V RUJICDAQYHWE HOAQ/ 69 DQG KDV
WHUH RUH FOVMLIHG \WH DWRFADWMG FDVK IQ&Z V DV DQ RSHIWY DRI RQWH & RORIEDMG 6 \BMP HOV R &DVK ) BZV

7KH &RP SDQ 1/ SURSRMRCDW \KDUH IQ\WH HDWQIVR! / 69 ZDV DQG GXUQY WH \NUHH P RQMY HQGHG 6 HSWP EHU DG

UHVSHRAIYHD * XUQJ WH QQH P ROV HQGHG 6 HSWP EHU DG \WH & RP SDQ 1 SURSRMRCDWM VKDUH IQWH HDUIQIVR / 69 ZDV DQG
UHVSHARYHD

7 KHVH WWEGN FRQBIQ FRQGHOVHG ILQDQRIDAQIRP DIRQR! / 69

& RQGHQVHG 6 \BWWP HQAR 2 SHIDIRQY 7KUWHH 0 RQKV ( QGHG 6 HS\WP EHU 110HO0 RQKV ( QGHG 6 HSWP EHU

5 HYHQXHV

1 HWQFRP H

&RQGHQHG YDDGFH 6 KHHW

EXUHONDAHN
1 RQ FXUHQADWHW
7RECDWVHNV

6 HSWP EHU ' HAHP EHU

& XUHONDELDM

1 RQ FXUMHQMDELDMY 2
3 DUEHWAIFDSMIO

7RBGIDEIMIY DQG SDUGHWAIFDSMIO

1RWM &RP SRVIMRQRI & HWILQ ) LODQFLDOS WP HQWE DSWRQV
5 HFHYDE®V

5 HAHYDE®N RQ\WH DFFRP SDQ 1Q) & RQVREEDWMG %DOQRH 6 KHHW FROMAR

6 HSWP EHU ' HFHP EHU

7UDCH UHFHYDE®NV

) HAV HDUHG QRWELGDIG
2 \KHUUHFHYDE®NV

/ HW $ @Z DGFH IRUGRXEWKCDFFRXQN

) HHV HDUOHG QRVELTBIG UHSUMVHON UHFHLYDEBN IURP FRQDRW Z MW FXVRP HY HDLOHG EXWKQEIBIG DQG UAVXOV [URP P Q) GLLIHUHGFHV EHE HHQ VHYIFHY SIRYIGHG
DQG FROMDPXDCELT VAKHGX®N 7 KHVH ELGI) VAKHGXBN J HQHUD@ SURYIGH IRUIHHV R EH EIGHIG RQ D TXDUM® EDVY ,Q DEGMRQ FHWBIQ IHHY HDUQHG | UIRP
LQYHR HOARSHUDIRQY VHUYIEHV DUH FDBXOWG EDVHG RQ DWHW XQGHUDGP LQVAMDMRQ WDVKDYH DQ H] \WQGHG YDODMRQ SURFHW %4V \R \KHVH FOHON RFFXU
RQFH \WH DWHWDODURQ SURFHWHVY DUH FRP SBAMG

5 HFHYDE®V 1URP IQYHWR HOABURGXPW RQWH DFFRP SDQ 1Q) & RQVRIEDWMG %DDQFH 6 KHHW SUP DULD UHSUHVHQNHHY UHFHLYDE®! IRUGMUEXWRQ [QYHWR HOW
DGYIVRY - DQG DGP LQMAMRQ VHIYIEHY R YDURXY UHI XOWG IQYHWR HOANFRP SDQIHY DQG RNHULQYHVR HOABURGXFW VSROVRIHG B\ 6,
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3 URSHWY DQG (_TXISP HOW
3 URSHWV DQG ( TXISP HQARQWH DFFRP SDQ. QU & RQVRIEDWMG %DDQFH 6 KHHW FROUMV R

6 HSWP EHU ' HFHP EHU

XTIV

( TXISP HQW

/ DQG

3 XUPKDVHG VRIE DUH

) XUQWMUH DQG 11 U

| HDVHKRG P SURYHP HQW
& ROAMKPIRQ 1Q SURI UHW

I HW $ FFXP XO\MG GHSUHFAIDIRQ
3 URSHWY DQG ( TXISP HQANGHW

7KH&RP SDQ BFRIQ) HG DQG 1Q GHSUHFIDURQ H SHOVH UHDWG VR SURSHWY DQG HTXISP HOWRUWH QICH P RQKY HQGHG 6 HSWP EHU DG
UHVSHARYHD

' HHUHG & ROADFVE RWV

" HHWHG FRORDPWRW Z KIEK SUP DUD FROMARI GHIHWHG VDBV FRP P MRQY Z HUH DQG DVR 6 HSWP EHU DQG' HFHP EHU
UAVSHRAYHD 7KH &RP SDQ. GHIHWHG H SHQUHV UHDWMG \R FROADPWERVV R DQG GXUQY WH \WUHH P ROV HQGHG 6 HSWP EHU DG
UHVSHRIYHD * XUQJ WH QIQH P ROV HQGHG 6 HSWP EHU DG \WH &RP SDQ. GHHUHG H SHOVHV UHDWG \R FROMDPWFRVV R DQG
UAVSHRAYHO $ P RUY DMRQ H SHQVH UHDMMG \R GHIHWHG FROADPWARVV Z HUH DG GXUQY WH QCH P RQNV HOGHG 6 HSWP EHU DQG
UAVSHAYHO DQG DUH LFOIGHG 1Q & RP SHOVDMRQ EHCH W DQG RKHUSHWRQQHIRQ WH DFFRP SDQ Q) & RQVRIEDMG 6\IWP HOW Rl 2 SHIMRQY 7KHUHZ DV QR
[P SDILP HONBW 1Q UHDMRQ R GH HUHG FROMDPWARVIV GXUQ \WH QIGH P RQKY HQGHG 6 HSWP EHU

$FRXHG/ IDEIOWHYV
$ FRXHG MEIMHY RQ WH DFFRP SDQ 1Q) & ROVREEDWMG “DOQAH 6 KHHW FROUWR

6 HSWP EHU ' HAHP EHU

$FRUXHG HP SE\ HH FRP SHODIRQ

$FRXHG FRQUX@Q  RAWRXUAQ) DQG SIRHMRQDAHHY

$ FRXHG VXE DGYVRY  GMEXVIRQ DQG RHUDWHWP DQDI HP HOWHHY
$ FRUXHG GYIGHQG SD\ DE®! 2
2 \WHUDFRXHG (DELOMHY
7RBCDFFXHG MEIDHY

1RW ) DIU9DXH O HOVXUHP HQW

7KH IDUYDOH R WH & RP SDQ. 1/ ILCDQADIDWHW DQG MEIMMHY H FHSWRUWH &RP SDQ. V IQYHVE HOWXQGY VSRQVRIMG E\ / 69 IV GHWP LQHG IQ DFFREDGFH Z W
\WH IDIUYDOH KIHWDUAK\ 7 KH IDIUYDOH R WH &RP SDQ ¥/ HYHO  IIQDGAIDADWHW FRQUWMAP DIQD Rt IQYHR HOW 1Q RSHQ HQGHG P XWMDAXQGY WDWDUH TXRMG
@O / HYHO IIQDQRIDADWHN FROMMAR * RYHUP HOAL DIRGDAD RMDIHSWRAIDIRQ * 10'$ P RUWDIH EDFNHG VHRXUMEAY KHG B\ WH &RP SDQ VZ KR® RZ QHG
@ WG SXUSRVH IHGHIDOKUMYXEVIGDY 6 , 3UYDM7UMARP SDQ. 637& ) HGHIDOF RP H/ RDQUDCN ) +/ % DQGRWHUS 6 JRYHIP HOMDIHGR VKRWWMP
QRM/KHGE 6, &2 7KH IIDQADMWHN KHGE 6, &2 ZHUH SXUFKDVHG DV SDWR D FDVK P DD HP HQMSURIWDP UHTXILQY RQD VKRWWMP  \RS \IHU

IQYHMVE HQA UDGH J RYHUP HQADQG FRUSRUDW VHEXUMEN 7 KH ILQDQADCDWHN KHG B\ 6378 DUH GHEVWHRXUAMAY MXHGE\ * 10 $ DQGDUH EDFNHG B\ WH IXQIDW

DQGRHAVR WH 8 6 JRYHCP HOW7 KHVH VHRXUMIAV Z HUH SXURKDVHG |RUWH VREI SXISRVH RN VDU 1Q) DSSTFDE®! UHI XOMRY  UHTXILHP HQW DQG KDYH P DUUMY
GOV Z KIFK UIDQIH [URP R

7KH IDUYDOH R WH &RP SDQ V IQYHR HONXQGV VSRQRBGE\ / 69 IV P HDVXUHG XMIQI WH GHADWHAWDOH SHUVKDUH 1$9 DV D SUDRIFDCH, SHAHQW? KH
1$9VR WH IXQGV DUH FDBXOWG B\ \WH IXQGV LQGHSHQGHQWPXRGIDQ DQG DUH GHUYHG 1URP \KH I DIUYDOHY R \KH XQGHDLQD LQYHWR HQW DV R \KH UHSRWY
DM 7KH IXQEV DIRZ IRUIQYHWRUUHGHP SWRQY DVKH
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HQG R HDFK FDBIQEDUP RO 7 KLY LQYHWR HOWKDV CRAEHHQ FOMVLLHG LQWH | DIUYDGH KIHIDUAK\ EXVWY SUHVHQIMG IQ WH \BEGN EHBZ \R SHUP MHFRQAIMMRQ\R
\WH DP RXQN SUVHQIMG RQWH DFFRP SDQ. QI & RQVRIEDWMG YDDQRH 6 KHHW

7KH YDODMRQR! \WH &RP SDQ V/ HYHO  IICDQADCDWHW KHGE 6, &2 DQG63 78 DUH EDVHG XSRQ VHEXUMHY SUFIQ) SRIFIHY DQG SURFHGXUHYV X\M) HG B\ \WILG
SDUWV SUFIQ) YHQERWY

7KH SUFIQ) SRIFIHV DQG SURFHGXUHY DSSMHG IRURXU HYHO  DQG/ HYHO  ILQDQRDCDMAHW GXUQ) \WH QIQH P RQIKY HQGHG 6 HS\WP EHU Z HUH FROWMMQW
Z W WRVH DV GHVFUEHG IQ RXUS QQXDCB HSRWRQ) RPP . DW HFHP EHU 7KH&RP SDQ KDGQR/ HYHO  ILQDQAIDCDWHW D6 HS\WP EHU RU

* HFHP EHU WDVWZ HUH UHTXLWHG \R EH P HDVXUHG DWDLUYDOH RQ D UHFXUWIQ) EDVY 7KH &RP SDQ V/ HYHO  IIDQADGIDELQMHY DVW6 HSWP EHU DQG
" HFHP EHU FROAMWHQMHD R \WH HAIP DIMG FRQIQ) HONFROIGHDIRQ UHVXELY 1URP DQDFTXIMMRQ 6HH1RM  7KH IDIUYDGH R WH FRQMYI HQWV
FROUGHIMRQ Z DV GHMP ICHG XMQJ D0 RQM & DUR VIP XOMRQP RGHO. H DWXP SURQY IRUWH 0 RQM & DUB VIP XTMRQ P RGHAQFOGH H SHAMG UHYHQXHY

H SHAMG YROMDA UMN 1UHH UDWM DQG FRUMHDMRQ FRHILEHQA7 KHUH Z HH QR WDQVHLY R! 1ILQDQRIDCDWHW EHE HHQ BIYHE' Z MQ \KH | DIUYDOH KIHDURK\ GXUQ) \WH
QQH P RQKY HQGHG 6 HSWP EHU

7KH IDUYDOH RN FHUBIQ [ICDGAIDADWHW R \WH &RP SDQ Z DV GHMUIP IGHG XVIQI WH IRGZ 1Q) IOSXW

) DILU9DOH 0 HOVXUHP HON DWKH ( QG R \WH 5 HSRUY

3HIRGS VIQY
4 XRWNG 3 UEHY
Q 6 L QUFDQWV
$PANH 0 DUHW 2 \NHU
IRU,GHQIFDO 2 EVHLYDE®!
$WHW BXW
SWHW 6 HSWP EHU / HYHO / HYHO

( TXIW DYDIDE®! |RUVDG! VHEXUMA 2
) If HG IGFRP H DYDIDE®! IRUVDS! VHEXUMIAY 2
) I HG IGFRP H VHEXUMHV RZ QHG 2

QMR HONVXQGV VSRORBGE / 69
) DIUODGH 0 HOVXUHP HQW DVRH ( QG R WH 5 HSRUNY
3HIRGS VIQY
4 XRMG 3 UEHV
Q 6 LI QUFDQN
$AIH 0 DINHW 2\NHU
IRU,GHQIFDO 2 EVHYDE®!
SWHW BXW
SWHW " HRHP EHU / HYHO / HYHO

( TXIW DYDIDE®! IRUVDB! VHEXUMAY 2
) I HG LQFRP H DYDIDE®! IRUVD®! VHEXUMHY 2

) I HG LQFRP H VHEXUMAV RZ GHG 2

,QYHR HONXQBY VSRQWRUGE\ /69

7KH IDIUYDOH DP RXQN SUHVHQMG LQWWH \BEGN DERYH DUH LOMQGHG R SHUP IMIHFRQFIADMRQ R WH | DIUYDGH KIHUDUFK\ VR WH DP RXQW SUMVHQIMG RQWH
DFFRP SDQ Q) & RQURIEDWMG YDDGFH 6 KHHW 6HH 1 RWM
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1RWM 0 DUNFMZE®1 6 HEXUMHY

QYHR HON'$ YDIDE®! IRUB DB
, QYHAR HQW DYDIDE®! |RUVDG! FOWLLHG DV QRQ FXUHQADAHN FROMAR

$ W6 HSWP EHU
* IRW * IRW
&RW 8 QDO HG 8 QDO HG )y DU
$P RXQWVW * DQV / RWHV 9DCGH
6( , VSRQVRUHG P XWMDAXQG
( TXMHV DQG RKHUP X\XDAXQGY 2
" HEWHEXUMAY 2
$W HFHP EHU
* IRW * IRW
&RW 8 QDO HG 8 QUDO HG )y DU
$P RXQW * DIV / RWHV 9DGH
6( , VSRQVRUHG P XWMDAXQGV 2
( TXMHV DQG RWHUP X\MDAXQGV 2
" HEWHEXUMAY 2
1 HXQU-D@ HG J DIQV DVW6 HS\WP EHU R WH &RP SDQ V DYDIDE®! IRUVDG! GHEVWHFXUME Z HUH QR IGFRP H\Y[ H SHOH R 1 HWXQU-DD HG
@MV DW HFHP EHU R \WH &RP SDQ V DYDIDE®! IRUVDG! GHEVWHFXUMAY Z HUH QMR IGFRP H\Y[ EHCHIWR 7 KHVH QX QUHDQ HG JDIQY
DQG ®WHV DUH UHSRUMG DV D VHSDUDM FRP SRCHONR $ FFXP XOWMG RINHUFRP SUHKHQUYH @\ RQ\WH DFFRP SDQ 1Q) & ROVRIEDWMG %DOQRH 6 KHAW
7KHUH Z HH JWRW UDQ HG JDIQV R DQGJURW DG HG ®AHV R GXUQY WH QCH P RQMV HOGHG 6 HSWP EHU * LIRW UHDQ HG JDIQV DG
GWHV IURP DYDIOE®! |RUVDG! VHEXUMEN GXUQ) \WH QIQH P ROV HQGHG 6 HSWP EHU ZHUJH P P DIMUDO* DIQV DQG BWHV IURP DYDIDE®! IRUVD®!

VHEXUAY IQFOIGIQ) DP RXQIV UHFOWMILIHG IURP DFFXP XOWYG FRP SUHKHQUYH W DUH IHBOPWG IO 1 HUIDIQ GW 1URP LQYHR HON RQWH DFFRP SDQ Q)
&RQRIEDMG 6 \BMMP HON R 2 SHIMRQY

QAR HOW I0$ IIIDWG ) XQB/

7KH&RP SDQ KDV DQIQYHWR HOAQ IXQGY VSRQRIHGE) /69 7KH&RP SDQ UHFRUBY KLY LOYHWY HOWRQWH DFFRP SDQ. QU & RQVRIEDWMG ¥DDQAH 6 KHHW DAVDIU
YDOH 8 QUHDQ HG J DIQV DQG BWHV IURP \KH FKDQIH 1Q I DIUYDGH R \WHVH IXQGY DUH UFRIQ] HGIQ1 HWIDIQ BW 1URP IQYHWR HOW RQWWH DFFRP SDQ 1QJ

& RQVRTEDWIG 6 \BAMP HQW Rl 2 SHIDIRQY

7 KH 1QYHAR HQABUP DUO FROMMVRI 8 6 GRIDUGHCRP LQDWG IXQGV WDWQYHWEUP DU 1Q VHRXUMIAV R & DQDADQ $ XMADIDQ DQG - DSDCHVH FRP SDQHV DV Z HD
DV YDURXV RKHUJ BEDOHFXUMAV 7 KH XQEHBIQ) VHRXUMAY KHG B\ \KH IXQGY DUH WDQUDWMG IQRR 8 6 CRMLY/ Z WIQWH IXQGV 7KH IXQGY KDG D IDUYDOH R

DQG DWW HS\WP EHU DQG' HAHP EHU UHVSHAYHO 7KH &RP SDQ BHFRIQ] HGJDIQVRI DQGAWHVRI GAUQJ WH QCH
P RQKV HQGHG 6 HSWP EHU DQG UHVSHRAIYHO 1URP \WH FKDQIH IQIDIUYDAH Rl WH IXQGV 7 KHUH Z HUIH QR P DIMUDQ) DIQV RUBRWHY GXUQ) \WH \WUHH
P RQKYV HQGHG 6 HSWP EHU DQG IURP \WH FKDQIH IQ IDIUYDAH RN WH IXQGV
6 HEXUMAV 2 Z QHG

7KH&RP SDQ I ELRNHUGHDBIUVXEMADY 6, &2 KDVIQYHWEY HONIQS 6 JRYHIP HOADHOR VHREXUMIAV Z W P DU GDWMY BMY WDQ RQH\ HDU 7KHVH
LQYHVR HON DUH UH BIRMG DV 6 HEXUMAV RZ GHG RQWH DFFRP SDQ\ Q) & RQVRIEDWG %DDQFH 6 KHAW ' XH R VSHADQ HG DFFRXQIQY. SUDFUFHV DSSTFDE®! \R
LQYHR HON B\ EURNHUGHDBLY \KH VHREXUMIAV DUH UHSRUAMG DWVDIUYDGH DQG FKDQI HV 1Q IDIUYDOH DUH UHFRUEHG 1Q FXUHONSHURG HDUQIQIV 7 KH VHEXUMEAV KDG D
IDUYDOH R DQG DV HSWP EHU DQG' HFHP EHU UVSHRAYHD 7 KHUH Z HUH QR P DWUDOGHWI DIQV RUBRMWHY UHDWNG \R WH
VHEXUMIV GXUQD \WH \KUHH DQG QGH P ROV HQGHG 6 HSWP EHU DG

1RWM / LOHRI &WHAW

7KH&RP SDQ KDVD ILYH \ HDU & UWHAVS J UHHP HOMKH & UHAVY DAIQW Z W : HOY') DUR %DQN 1 DUMRCDGS WRADMRQ DQG DV QEFDW R RKHUGIQGHY
7KH &UHAVY DRI LV VFKHGX®IG R H SILH 1Q - XCH DWZ KIFK WP H DQ' DJ.J UH) DWW SUCQASDADP RXQAR! BDQV RAWMBQEQ) EHFRP HY SD\ DEGI IQ IX@$ Q
ERUWRZ 1QIV P DGH XQGHUWH & UHAWY DAMY Z IQDFRXH IQMHADWIDMY WDWDWKH & RP SDQ. V RSWRQ  DUH EDVHG RQ D EDVH UDW \WH %DVH 5 DM SV D SUHP [XP
\KDW
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FDQUDQIH IWRP W RUWH / RQGRQ, QMYDQN2 IIHHG5 DM /%2 5 SOV D SUP IXP \WDWDQ IDQIH IURP W GHSHQAQ) RQWH
&RP SDQ Y/ HYHDIH5 DIR D UMR R FROVRIEDMG LOGHEWGHW R FROVRTEDIMG ( %7" $ IRUH IRXUSUHPHGIQ) [IVFDOTXDWMY DDV GHIGHG 1O \WH UHDWG
DIUHHP HQW 7KH %DVH 5 DWM LV GHIGHG DV \WH KLKHWR D \WH ) HEGHDO XQGV'5 DM DV SXEQKHGE\ WH ) HGHUDGS HVHYH %DQNR 1 HZ <RIN SOV E \WH
SUP HFRP P HIADOBIQAQ) DWW R : HOY) DUR F \WH DSSTFDE®I/ 92 5 SAV RUG  7KH&RP SDQ DOR SD\V TXDUM® FRP P MY HONHHY EDVHG RQWH
XQXVHG SRMRQ R \KH & UHAVY DA 7 KH TXDUWMD 1HHY IRUKH & UHAVY DAMIY FDQ WDQIH IURP R \WH DP RXQAR \WWH XQXVHG SRUMRQ\R GHSHQAQ
RQWH &RP SDQ W/ HYHIDIH 5 DIR & HIBIQ Z KR® RZ QHG VXEVIGIDUHY R \KH &RP SDQ. KDYH J XDUDQIMHG \WH REQI DWRQY RN WH & RP SDQ XQGHUH DI UHHP HQW
7KH DJ.J UHJ DWW DP RXQAR! \WH & UHAVY DALOWV P D\ EH IQFUHDVHG B\ DQ DEAMRQDO XQEHUFHWBIOQ FRQGEMRQY VHARW 1O WKH DI UHHP HOW? KH & RP SDQ)
PD IVXHXS\R LQ BN R FUHGIVKQEHUWH WMUP V Rl \KH & UHGVY DAY 7KH &RP SDQ. SD\ V D SHURAE FRP P MRQIHH R SOV D ILRQIY IHHR
R WH DJ.J UHI DWM IDFH DP RXQWR WH RAMBQEQ) GWAY Rl FUHAWAM/XHG XQGHUH & UHGVY DAOW

7KH & UHAVY DFIOIY FROEBIQV FRYHCDQN WDWIRNEVWRH DELON R \WH & RP SDQ. \R HQI DU H IQP HUHY FRQVRIEDIRQY DAWHWOBN [QYHWR HON \WDQUDRIRQY Z W
DILIDWY RKHDQ Z KR RZ GHG VXEVIGDUHY RUR IGFXUTHQY RURKHUIQGHEWGCHW IGFGAQ) FROI HWRED DMRQY RUI XDUDQAMHY DV GHIGHG IQWH

DI UHHP HQW, QWH HYHQWR! D GH DX@XQEHUH & UHAYY DLW \WWH & RP SDQ Z RX@ DOR EH UAMEWG [URP SD) IQ) GYIGHQGY RQ RUBHSXUFKDVMQ) IW FRP P RQ
ARFN Z WRXVANH DSSURYDCR! \WWH GIQEHY 8 SRQWH RFFXUHQRH R FHUBIOQ 1 LQDQRIDCRUHFRQRP IE HYHQW W QUEDQWFRISRUDM HYHQNV RUFHUBIQ RKHUHYHQW R
GH DX@FRQAMANY DQ HYHQAR GH DX@XQGEHUWH & UHAVY DFIOY DOBDQY RAMBQAQI P D EH GHFOUHG 1P P HADWMD GXH DQG SD\ DEG! DG DOFRP P WY HQW XQGHU
WH DIUHHP HQAP D\ EH WP ICDMG

$VR 6 HSWP EHU \KH &RP SDQ KDG RAWABQEIQ] BMMY R FUHAWRI XQGHUWH & UHAW DR 7 KHVH GMMLY R FUHAWZ HH WVXHG SUP DUD |RU
\KHH SDOVMRQR WH &RP SDQ V KHDGTXDWMY/ DQG DUH VFKHGX®IG R H SILUH GXUKJ \WH UHP DIQGHURI 7KH DP RXQAR \WH & UHAWY DROV \WDWA DYDIDE®! IRU
JHQHDGFRRBRUIDM SXUBRVHY DV Rl 6 HS\WP EHU ZDv

7KH&RP SDQ Z DV IQFRP SIDQFH Z W DOFRYHCDQW R \WH & UHAYY DRLON GXUQ) \WH QIQH P RQKV HQGHG 6 HS\WP EHU

1RWM 6 KDUHKR@GHIA( TXIW
6 WFN YOVHG & RP SHOVDMRQ

7KH&RP SDQ KDV RQ® QRQ TXDOIHG WRFN RSURQY RAMBIQAQ) XQEHUIW HTXIW FRP SHQVDIRQ SOQV $ GRAWMBQEQ) WRAN RSWRQY KDYH SHURWP DQFH EDVHG
YHAD SURYIMRQY VSHALLLE W HDFK RSVRQ J LDQANDI \KH YHIY R \WH DSSTFDEG! WRFN RSURQY R \KH & RP SDQ W IIGDQADCSHURWP DQFH 7KH &RP SDQL
VARFN RSVRQY YHWDVWD LD R Z KHQ D VSHFLLHG GOMMG HDLIQJ V SHUMKDUH \BLI WY DFKIHYHG DQG \WH UHP DIQQY) ZKHQDVHRQG KL KHUVSHALIHG
GOWG HDLQIQIV SHUMKDUH \BLI VWY DRKLHYHG 2 SURQV GR CRAVHVGXH \R WH SDWDIH R P H EXVW/RBI® DV D UHVXGR DRKIHYHP HOAR! \WH 1LQDQRIDOYHWAIY
VIUHW 2 SWRQV JUDQMG Q' HRHP EHU DQG \WHUHDIMUIQFOGH D VHWIFH FRQAMRQ Z KIFK UHTXIUHV D P IQIP XP \BR RUIRXU\ HDUZ DIMY SHURG IURP WH JUDQW
WM DEQ Z W \WH DABIGP HOAR \KH DSSTFDEG! 1 LQDQRDOYHMIGY VB HA( DUIQIV SHUVKDUH VB HW H FOIGH WH LP SDPWR| RFN EDVHG FRP SHQVDMRQ DQG DUH
HWIEQ/KHG DAP H Rl JUDQA7 KH B HW DUH P HDVXUHG DQQOXD® RQ' HRHP EHU  7KH DP RXQWR ARFN EDVHG FRP SHQVDUMRQ H SHQVH UHFRI Q) HG IQ WH SHURG
1V EDVHG XSRQP DQDI HP HQW HVIP DW R Z KHQ \WWH HDUQIQIV SHUVKDUH VBU HW P Dy EH DFKIHYHG $Q FKDQIH IQ P DQDI HP HQW HWIP DWW FRX@ UHVXOHQ \KH

UHP DIQIQY DP RXQAR VRN EDVHG FRP SHQVDMRQ H| SHOVH \R EH DFFHBUDWG VSUHDG RAVRYHUD BQIHUSHURG RUBHYHWHG 7KLV P D FDXVH YROMDW 1O \KH
UHFRJ QUIRQ R \ARFN EDVHG FRP SHQUDMRQ H, SHOVH LQ IXUMUH SHURGY DQG FRX@ P DWUDE® DI HAWKH & RP SDQ. W HDUQQIV

7KH&RP SDQ UHFRI Q] HG WRFN EDVHG FRP SHQUVDMIRQ H SHOVH [Q W & RQVRTEDMG ) LGDQALDGE \BMP HQI 1O WWH \KUHH DQG QIGH P ROV HQGHG 6 HS\WP EHU
DQG UHVSHRIYHD DV IRMZV

7KUHH 0 RQKV ( QGHG 6 HSWP EHU 11GH O RQKV ( QGHG 6 HSWP EHU

6 \RFN EDVHG FRP SHQVDIRQ H SHOWH
I HW * HHUHG\B[ EHGHIW
6\RFN EDVHG FRP SHODIRQH SHOH GHWRI [

$VR 6 HSWP EHU \WHUH Z DV DSSWR] [P DMO R XQUHFRI Q] HG FRP SHQVDUMIRQ FRAWIHP DIQIQ) UHDMG \R XQYHWMG HP SB HH ARFN RSURQY WDW
P DQDU HP HQWH SHAW Z LOYHWIDQG LV EHQ) DP RMYHG

7KH&RP SDQ IWXHV GHZ FRP P RQ VKDUHY DWRFIDWIG Z I WH H HUFIVH R VRN RSURQY 7 KH VRIBAQWIVIE YDOH R RSUIRQY H HUFVHG GXUQY WH QIGH P RQIKV
HQEHG 6 HSWP EHU Zov 7 KH\RBARSURQY H HIFVDE®! DV Rl 6 HS\WP EHU KDG DQ LQMOVE YDOH R 7 KH\RBAQNOVE YDOH IRU
RSWRQY H HIAVDE®! IV FDBXOWG DV
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\KH GLIHHQFH EHZ HHQ \WH P DUNHWDGH R WH & RP SDQ W FRP P RQWRFNDV R 6 HSWP EHU DQG \WH Z HI K\WG DYHUDIH H HIAVH SUFH RN \WH RSVIRQV

7KH P DUNHWDOH R \WH &RP SDQ 7/ FRP P ROQOWRFNDV Rl 6 HSWP EHU ZDv DV UHSRUMG E\ \WH 1 DVCDT 6 \WWFNO DUNHW/ / & 7KH Z HIKWMG
DYHIDIH H HIAVH SUFH RN \WH RSWRQV H HIFIVDE®! DV RI 6 HS\WP EHU ZDv 7RBCRSVRQY WDWZ HIH RXAWAMBQAIQ) DV R 6 HSWP EHU ZHH
7RBCRSMRQY WDWZ HIH H HIAVDE®I DV R 6 HS\WP EHU ZHH

&RP P RQ 6 \WHEN %X\ EDFN

7KH&RP SDQ W %RDGR ' WHRARY XQGEHUP X@BG! DXWRU DURQY KDV DXWRU HG WH UHSXURKDVH R \WH & RP SDQ. 1 FRP P RQWRFN RQWH RSHQ P DUNHWRU
WURXI K SUYDWM WWDQUDRIRQY 7KH &RP SDQ. SXUFKDVHG VKDUHV DVD \RBFRWR GXUQY WH QCH P RQMV HQGHG 6 HSWP EHU ZKIFK
UHGXFHG \WH \RIBOKDUHY RAMBQAEQ) R FRP P RQWRFN 7 KH FRWR VWREN SXURKDVHY GXUQY WH SHURG LQFOIGHY WH FRR! FHUBIQ WDQUVDRURQY WDW/HWBIG 1Q WH

IRBZ Q) TXDUWMUSV R 6 HSWP EHU \WH &RP SDQ KDG DSSUR P DWO Rl DXWRUW DURQ UHP DIQIQJ |RUMH SXURKDVH Rl FRP P RQ VRN XQGHUWH
SURIWDP

7KH&RP SDQ [P P HADMD UMY IW FRP P RQWRFN Z KHQ SXUFKDVHG 8 SRQ UHMBHP HOMKH & RP SDQ UHGXFHV & DSMIAQ H FHW Rt SDUYDOH |RUWH DYHIDIH
FDSMICSHUMKDUA RAMIBQAQ) DQG WH UHP DIQEHULY FKDU HG DI DIQWS HBIGHG HDUQQIV 1 \WH &RP SDQ. UHGXFHV IW 5 HBICHG HDUQQIVAR ] HIR DQ VXEVHTXHQW
SXUKDVHV Rl FRP P RQWRFN Z I@EH FKDU HG HQIHO W & DSMBAQ H FHW Rl SDUYDOH

&DVK ' IMCHOG

2Q0D WHYRDGR ' IHARY GHFOUBG D FDVK GYIGHGR SHUVKDUH RQ\WH & RP SDQ. V FRP P RQWRFN Z KIEK Z DV SDIG RQ- XCH R
VKDUHKRTGHY R UHFRUG RQ- XQH &DVK QYIGHQGY GHFOUHG GXUQ) WH QCH P RQNY HQGHG 6 HSWP EHU DQG ZHH DG
UHVSHAYHO

1RW  $FFXP XOWG 2 WHU&RP SUHKHQVLYH/ RW

7KH FRP SRQHQWV R $ FFXP XOWG RKHUFRP SUHKHOUWYH ®WV CHAR \If DUH DV IR®ZV

) RHIQ

&XUWHGR 8 QD HG
7UDQVINRQ * DIV / RAVHV $FFXP XOWG 2 WHU
$ MR HQW RQ,QMHWF HQN &RP SUHKHQYH/ RW

YDOQFH - DXDY

2 WHUFRP SUHKHOMYH ®W EH RUH UWHFOWLIEDWRQY
$P RXQV LHFOWILIHG IURP  DFFXP XOWG RNMHUFRP SUHKHOMYH ®W 2
1 HWAXUWHOASHURG RMHUFRP SUHKHOUYH B®W

YDDGFH 6 HSWP EHU

1IRM  9XVIOHW 6 HIP HOWQIRP DARQ
7KH &RP SDQ W/ UHSRWIE®! EXVIGHW VHI P HON DU

3 UYDW %DQNV + SURVIGHY RXAWRXUHG LOYHWR HOASURFHMVQ) DQG IQYHMVE HOWP DCQDU HP HVWSOMRUP VW EDCNY DQG WKWQUMAMRQY IQGHSHOGHQAZ HDAK
DGYMHY DQG IIQDQRDIDGYMRY Z RO IGH

,QMHR HQ/S GYIVRWY + SURYIGHV LOYHWR HQWP DQDI HP HQWDQG IQYHVR HWBURFHVQ) SOMRUP V/ Wi DI GHOAQYHRWY \RURXI K D QHE RINR! LQGHSHQGHQW
UH) MMUHG LOYHWR HOADGYIVRY (ICDGAIDOSOQQHY DQG RMHUIQYHR HOABUR HVWIRQD® 1O WH 8 QUMG 6\

, QAMARCDOQYHVRY + SURYIGHV IQYHVR HQAP DQDI HP HQADQG DGP IQMAMYH RXWRXUAQ) STMRUP V/ \R UHIHP HOABDQ VSRQVRY KHDEKFDUH Vi MP V DQG
CQRWRUSIR IVRU DQ] DURQY Z R@Z IGH

,QHVAR HQND DQDIHY + SURYIGHY IQYHVE HWRSHUDRQY RAMRXUAQ) STMRIP V\R 1XQG FRP SDQHY EDCNGQ) IQAMMRYY WDAMRGDADQG CRQ WDGMRCDO
IQYHR HOAP DQDIHY Z R IGH DQG [DP 1O RIIFHV IQWH 8 QWG 6 \BWY DQG

QMR HOVIQ 1 HZ 9AMGQHWHV £ IRFXVHY RQ SIRYIGQ) IQYHR HQWP DQDI HP HQAVROMRQY Wi XED KLIK GHWZ RUK 1DP LOHV BMAQ) 1Q\KH 8 QWG 6 \BAMY
GHYHBSIQ) IQMEOHWEDVHG LQYHWR HQAHYIEHY DQG DGYLEH SOMRWP V' HOMIQ) QHZ. P DUNAW DQG FROGXPUD RKHUUHVHDURK DQG GHYHBSP HOADRYLMA
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7KH IQRP DIRQIQWH IRGRZ 1Q) \BEGV IV GHUYHG IURP \WH & RP SDQ 1 IQMEDALCDQADAHSRMN) XVHG IRUFRSRUIDM P DD HP HOABXLBRVHY 7 KHUH DUH QR IQMU
VHI P HOABHYHQXHV | RUMH \KUHH DQG QIGH P ROMY HQGHG 6 HSWP EHU DQG 0 DQDIHP HQAHYDODW &RP SDQ. DWHW RQ D FRQVRTEDMG EDVIV
GXUQY LOMIP SHURGY 7KH DFFRXQIY SRIFHY R \WH UHSRUBE®! EXVIQHW VHI P HQA DUH \WH VDP H DV WRVH GHVAUEHG IQ 1 R \R \WH & RQVREEDWG ) ICDQFIDO
6 VAP HQW IQFOGHG IQ WH & RP SDQ 1/$ QQXDG5 HSRWRQ) RIP . IRUH\ HDUHQEHG' HFHP EHU

7KH IRGZ 1Q) WEBN KLI K@ KWHIBIQ ILCDQRIDAQ RIP DUMRQ DERXWHDFK Rl WH & RP SDQ. I EXVIGHW VHI P HQW | RUKH WUHH P RQKV HQGHG 6 HS\WMP EHU
DQG

, QMWW HOQWV
3UYDWM QHW HOW , QAMAIRIDO QFHWE HOW QLHZ
YOQW $GMRY QHVRY 0 DQDUHY YXVIGHWHY 7REO
) RUWH 7KUHH 0 RQIXV ( QGHG 6 HSWP EHU
5 HYHQXHV
( [ SHVHV
2 SHDWY SIRIWBRW
, QMR HOV
3UYDM QHW HOW , QAMARDO QFHWE HOW QLHZ
YOQW $GMRY QHVRY 0 DQDUHY YXVIGHWHY 7REO
) RUWH 7KUHH 0 RQIXV ( QGHG 6 HSWP EHU
5 HYHQXHV
( [ SHWHV

2 SHDIWQ) SIRIWBEW

$ UHFRQFMDVIRQ R \WH \RVICRSHUDUGY SUR MBHSRUMG | RUH EXVIGHW VHI P HQW VR LGFRP H IURP RSHUDIRQY 1O WH & RQVRIEDWG 6 \BMP HOW R 2 SHUMRQY |RUKH
WUHH P ROV HQGHG 6 HS\WP EHU DG VDV IRBZV

7RBCRSHIDIY SIRIWURP VHIP HON
& RUSRUIDW RYHKHDG H SHOHV
,GFRP HIURP  RSHURQY

7KH IRGRZ QU WWEGN SURYIGH DEGMRQDAQ RUP DMRQ | RUKH WUHH P ROMY HQGHG 6 HS\WP EHU DG SHABIQIQY W RXUEXMQHW VHIP HON
& DS [ SHQAWUHY " HSUHFIDIRQ

3UYDM 9DV

,QYHR HO/S GYMVRY

, QAMMRDOQYHRY

QMR HQAD DADIHY

QMR HOV Q1 HZ 95MQHWHY
7REAURP EXVIGHW VHIP HON
&RSRIDM RYHKHDG

&DSLWDO H[SHQGLWXUHYV LQFOXGH DGGLWLRQV WR SURSHUW\ DQG HTXLSPHQW DQG FDSLWDOL]HG VRIWZ
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$P RWDIRQ

3 UYDWM 9DQW
,QYHR HQ/S GYMVRY

; QAMMRODQ QYHWRY

QMR HOAD DQDIHY

,QYHR HON Q1 HZ. 9%3MOQHWHY
7REAURP EXVIGHW VHIP HON

&RBRIDWM RYHKHDG
7KHIRGZ 1QJ \BEGN KLJ KO KWFHIBIQ [LCDQADAQ RWP DMRQ DERXWHDFK Rl \WH & RP SDQ. W EXMCHW VHI P HQW |RUWH QCQH P RQKY HQGHG 6 HSWP EHU DQG
QR HOW
3UYDWM  QFHR HQW  QAMAIRGDO  QVHMF HQW Q1HZ
YDQW $GVRY QMR 0 DQDUHY YXVIGHWHY 7REO
) RUWH 1 ICH 0 ROKV ( QGHG 6 HSWP EHU
5 HYHQXHV
([sHWHV
2 SHDW SIRIWBRW
, QMR HOV
3UYDM QYHWR HOW , QAMARCDO  QYHMF HOW Q1HZ
YD $GYVRY QYHVRY 0 DQDUHY YXVIGHWHY 7REO
) RUWH 1 1IGH 0 RQKV ( QGHG 6 HSWP EHU
5 HYHQXHV
([SHWHV

2 SHDW) SIRIWAW

$ UFRQAMIRQ R \WH VRVBCRSHUMZY SURI MHSRUMG | RUWH EXVIGHW VHI P HQW \R IGFRP H IURP RSHUIDWRQY 1Q \WH & RQVRIEDWMG 6 \BMP HQW R 2 SHIMIRQY |RUKH
QGH P RQKY HQGHG 6 HSWP EHU DQG VDV IRBRZV

7RBCRSHDIY) SIRIWURP VHIP HON
&RSRIDM RYHKHDG H SHOHV
JQFRP HIURP RSHIDWRQY

7KH IRGZ 1QJ WEBN SURYIGH DEAMRCDAGIRIP DURQ |RUKH QCH P ROV HQGHG 6 HSWP EHU DQG SHUBIQQ) R RXUBXMCHW VHIP HQW
& DS [ SHQAWUHY " HSUHFIDUIRQ

3 UYDWM %D\

QMR HQ/S GYVRY

, QAMAIRCDO QYHVARY

,QMHV HQAD DQDIHY

QMR HOV Q1 HZ 95MOHWHY
7REQURP EXVIGHW VHIP HON
&RSRIDM 2 YHKHDG

&DSLWDO H[SHQGLWXUHYV LQFOXGH DGGLWLRQV WR SURSHUW\ DQG HTXLSPHQW DQG FDSLWDOL]HG VRIWZ
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$P RWDIRQ

3 UYDWM 9DQW
,QYHR HQ/S GYMVRY

; QAMMRODQ QYHWRY

QMR HOAD DQDIHY
,QYHR HON Q1 HZ. 9%3MOQHWHY
7REAURP EXVIGHW VHIP HON
&RSRIDWM 2 YHKHDG

1RWM ,QFRP H7D[ HV

7KH JIRW MEIDW IRUXQUHFRI Q] HGWY[ EHGHIW D6 HS\WP EHU DQG' HFHP EHU Zov DG UAVSHAYHO H FOMYH Rl IQMIMAY
DQG SHDWAY R Z KIEK DG Z RX@ DIIHPWKH HIHAYH B[ UDWM 1L \WH &RP SDQ. Z HH\R BRI Q] HWH\B[ EHQHIW

7KH&RP SDQ FOWLLHY LOMIHVWDQG SHODE RQ XQUHFRI QL] HG\B[ EHCGHIW DV IGFRP HWB[ H SHOWH $V R 6 HSWP EHU DQG' HAHP EHU WH
FRP EIGHG DP RXQWR DFFUXHG IQMMHVADQG SHODEHY UHDWG R B[ SRVMRQY INHQ RQVE[ UMDY Z DV DG UHVSHRAYHO

6 HSWP EHU ' HFHP EHU

* IRW MELON IRUXQUFRIQ] HG\B[ EHQHIW H FOMYH Rl LOMUHVNDQG SHODE@HV
, QMMHMDQG SHCDWHY RQ XQUHFRI Q] HG EHCHIW

7RO IRW XQFHUBIQWY] SRVIMRQY

$P RXQAGFOGHG 1Q & XUHQMDELDNN

$P RXQMIFOGHG Q2 WHUBQ) WP (ELDMY

7KH&RP SDQ V HIHRIYH IGFRP H\B[ UDWM [RUKH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU DQG GUHY IURP \WH IHGHDAGFRP H\B{ WBVARY DM
GXH R WH IRBZ Q)

7KWHO0 RQKV ( QGHG 6 HOWP EHU 11GH 0 RQKV ( QGHG 6 HSWP EHU

6\VIVARY DWW
6\VIAM\S] HV QHVWR! [HGHUDOD EHQHIW

) RHIQWM H SHQH DQG\Y LD GLIHHQIDO
70 EHCHIWURP \ARFN RSWRQ H HIRMVHY

([ SLDARQR WH ABNAM Rl @ MIMRQY

3 URYIMIRQ R UHALD DEMR HQW

2 \WHU QHW

7 KH LQFUHDVH LQWH &RP SDQ. V HIHRWYH W UDAM IRUWH QIQH P RQXY HQGHG 6 HSWP EHU Z DV SUP DUD GXH \R BHGXFHG WY EHQH W UHDWG \R \WH BZ HU
YROP H R WRFN RSWRQ H HIAVHV DV FRP SDUHG \R WH QIGH P RQNV HQGHG 6 HSWP EHU

7KH&RP SDQ 1BV IQFRP H\B[ UMDY 1O WH 8 QWG 6 \BMY RQ D FRQVRIEDWG EDVIV DQGIQP DQ 8 6 \ABAM DQG IRUHLI Q MUVGIEMRQY 7KH &RP SDQ IV VXEMPWR
H DP ICDIRQR! IQFRP H\B[ UMDY E\ WH , QMEDCS HYHQXH 6 HYIEH ,56  DQG RIWHUGRP HVIF DQG IRUIQ\S] DXKRUMEN 7KH &RP SDQ. IV QR BQI HUVXEMPAR
8 6 IHGHDAGFRP H\M H] DP ICOMRQ IRV HDWY EHRUA DQG IV QR BQI HUVXEMPWR WM GFDCRUIRIHIQIGFRP H\M[ H DP LCDURQY E\ DXWRUMEAV |RU\ HDWY/
EHRM

7KH&RP SDQ HIP DAV MZ [OHFRIQ] H R JWRW XQUFRIQ] HG\M EHQHIW 7KLY DP RXQAY H SHAMG VR EH SDIG Z IWIQ RGH \ HDURUR EH UHP RYHG DVWRH
H] SWDMRQ R \WH MM R @ MIMRQY DQG BVROMRQR! LOFRP H\B[ DXGW DQG 1Y GHWHG DI DIQWAKH FXUWHQABD: DE®I DFFRXQA7 KHVH XQUHFRI Q) HGWI[ EHQHIW
DUH UHDWIG RS SRVMRQV \BINHQ RQ FHUBIO
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IHGHUDOMBAM DQG IRUIQMY] UMWY + RZ HYHU WH WP 1Q) R \WH BAVROMRQR! IGFRP H\B[ H{ DP IQDVRQY 1V KL K® XQFHUEAQ DQG WH DP RXQW X DO SDIG 1L
DQ XSRQUAVROMRQR! WH MXHV DIVHG B\ \WH B[ LQ) DX\KRUMAN P D GLIHUP DAWUDE 1URP \KH DP RXQIW DFFXHG IRUHDFK \ HDU @ KIB! WY HDVRQDE® SRWIE®!
WDWRP H MXHV XQGHUH] DP IQDURQ FRX@ EH UHVROHG LQ\WH QH WEZHOH P RQKY EDVHG XSRQWH FXUWHQWDPW DQG FIUFXP WBGFHY \KH &RP SDQ. FDQCRW
UHDVRCDE® HP DM WH WP 1Q) Rt VXFK UHVROMRQ RUWH \RBODQI H R SRIMQIDAFKDQI HY DV IVHTAMY \R \WH FXWHOAKQUAFRI QL) HG\B[ EHCH W \KDWDUH UFRGHG
DV SDWAR WH & RP SDQ. W IICDGFIDOARMP HOW

1RWM &RP P I\ HQW DQG & RQWQJ HQFLHY

,QWH REQDY FRXWH R EXVICHW \WH &RP SDQ. 1URP \IP H VR WP H HOMY LOR FRORDFW FROBIQIQ) IQGHP QUIFDMRQ REQ DMRQY RN \WH &RP SDQ 7KHWH
REQIDMRQV P D\ UHTXILH \WWH &RP SDQ VR P DNH SD\ P HQW R DQRWHUSDUY XSRQWH RFFXWHQRH R FHABIQ HYHQW IQFOIGQ) \WH (DI B\ WH &RP SDQ. \R P HHW
W SHURUP DQFH REQ DURQV XQGHUMH FROADAW? KHVH FROADPXDACGHP QUIFDMRQ SURYIMIRQY DU RIWQ WBQEDLE FROADPXDOMUP \ R \WH CDWUH FXWRP DUD
IRXQG IQ WH WSH Rl FRQADANV HOMUHG IQR B\ WH &RP SDQ. ,QP DQ FDVHV \WHUH DUH QR ABAMG RUCRIRQDCDP RXQW IGFOGHG IQ WH IQEHP QUIFDMRQ SURYIMIRQY
7KHUH DUH QR DP RXQW UH BIPWG RQ\WH & RQVRIEDMG %DDQFH 6 KHHW DV R 6 HSWP EHU DQG' HFHP EHU UHDWMG \R \WHVH IQGHP QUIFDURQY

6 VBQIRUG 7O RP SDQ / W DARQ

6( , KDV EHHQ QDP HG IQ VHYHQ @Z VXIW IIBIG 1Q/ RXIMDQD FRXWV [RXUR! \WWH FDVHY DOR QDP H 6.3 7& DV D GHIHQEDQA7 KH XQEHBDIQ) DIBU DMRQY [Q DODAIRQY
UHDAM \R \WH SXUSRUMG URBI R 63 7& 1Q SURYIGQ) EDFN RIILEH VHYIEHV \R 6 \WQIRUG 70KV RP SDQ. 7 KH FRP SOIQN DU H WDV ( , DQG6 3 7& SDMASDNMGQ
VRP H P DQGHUIQWH VD®! R 2FHWMEDMY R GHSRAWDMXHG B\ 6\BQIRSG , QMIDMRGDO/DQN VR DV \R EH D 2VHBI) R WH FHUMEDWY R GHSRUWRUSXUSRVHV R
SUP DY QDELON XQGHUWH / RXIMIDQD 6 HEXUMIAV / DZ RUVR DV VR EH VHFRQEDUD MEG! XQEHUDWADNAM IRUVDBN R FHUMEDWY Rl GHSRVWP DGH B\ 6 \BQIRUG 7 KWW
&RP SDQ 7ZR R \WH DRURQY DOR IQFGGH FOIP V IRUYIRDMRQY R \WH / RXMDCD 5 DFN-WHUQ) $ PWDQG SRWIED FRQVSILDR  DQG D WILE DOR DAHW FOIP VR
QUOHFH EWDFK R FROMPWEWDRK R IIGXFIDY GXW YIRDMRQY R WH XQURWP IIGXFIDUHY OF  QHI @ HOWP MHSUHVHQEMRQ GHAMP HQBAHIDGFH YIRDMRQY R
\WH / RXIMDGD 5 DFNHWHUQ) $ PWDQG FRQVSILDR
7KH SURFHGXUDOABNYY R WH VHYHQ FDVHV YDUHV 7KH/ IGH FDVH [1G1G RUICD® IQWH  \W - XAFIDO MUFWe RAWNRUMKH 3 DUMK R ( DWPDRQS RXIH Z DV
EURXJ KWDV D FOW DRIRQ DQG L SURFHGXUDE \KH P RAMDGYDQFHG R WH FDVHY 6 ( , DQG637& IIBIG H FHSWRQY Z KIEK \KH & RXUWI UDQIMG LQ SDIWGVP MMQJ
FOIP V XQGHUWH / RXIMDCD 8 QIDIU7 UDGH 3 UDRWFHV'$ PWDQG SHUP I \WH FOIP V XQEHUWH / RXIMIDQD 6 HRXUMY / DZ \R JR IRZ DG 2 Q0 DUFK Qzo
DEEHG LQUXUDQFH FDUHUGH HQEDQW UHP RYHG \WH FDVH \R WH 8 QMG 6\ MEVE RXWWRUWH 0 LGGBI' MMEWR! / RXIMDQD 2 Q$ XIXWW \WH - XG@FIDO
3 DQHORQ 0 XGEMMEW [\ DMRQ WDV HUWHG \WH P DWHUVR WH 1 RWHD' MUEWR 7H DV ZKHWHO ' / JQUH 6 VBQIRG ( QIMAV 6 HEXUMEN / 1\ DURQ A\KH
6WIQRE0' /° IVSHEQ 2 Q6HS\WP EHU WH' DMUEVE RXWRQWH P RIRQR! 6 ( , DQG637& QWP MHG SDIQMVIFDIP V IRUSUP DY (DELON XQGHU
FHAIRY  $ R \WH/ RXIMDCD 6 HEXUMIV / DZ EXWEHRIRHG \R GVP W SDIQMWFOIP V IRUVHARQEDY MEIMW XQGHUBHAIRY % R WH/ RXIMDGD 6 HEXUMV
/ DZ EDVHG RQWH DU DIRQY SBGE\ SOIQMV 2 Q1 RYHP EHU WH' DU RXUWIUDQMG 6 ( , DQG637& VP RIRQWR GVP W SOIQMY FOIP V XQGHU
6HARY ' R WH/RXMDQD 6 HFXUMEN / OZ &RQMHTXHQ® \WH RQD FOIP VR SDIQMY U DIQQ) (Q/ ICH DUH SOIQMY FOIP V IRUVHFRQEDY TDELOW DI DIQW
6(,DQG637& XQHUGHAIRY % R \WH/ RXIMDQD 6 HEXUMHV/ OZ 2 Q0 D\ WH' MUEWE RXWAHUIMEG WH FOW DV EHQI - DOBHWRQY IRUZ KRP
6\BQIRG 7 XL RP SDQ. SXUFKDVHG RUUHQHZ HG 6 \BQIRWG , QYHR HOWOQN/ 1P WG FHUMEDWMY RN GHSRVIWG/ RXIMIDQD EHE HHQ - DQXDY DQG) HELXDW

1 RWFH R WH SHQGHQR R \WH FOW DRIRQ Z DV P DIBIG \R SRIMQIDGFOW P HP EHY RQ 2 FREHU
2Q' HHPEHU DJIWRXS R SDIQMY Z KR RSWMG RXWR \WH / L@ FOW ILBIG D FRP SOIQADI DIQAMS ( , DG 63 7& LOWWH 8 QMG 6\ AUV RXWNQ \KH
0 IG3BI' MUPWR / RXIMDCD 3$ KGHY &RP SDIQN DBUIQ) FOIP V HWHQIDE® \WH VDP H DV WRVH 1Q/ L@ ,Q- DQXDUY \WH - XGFIDCB DQHORQO XEEMUEW
1 1\ DMRQ WDQUHWHG WH $ KGHWY SURFHHAQ) R \WH 1 RUMHLD' MUPWR! 7H DV DQGWH 6 \BQRG0 ' / ' XUQJ ) HEUDW 6( , ILBIG W UHVSROVH \R WH $ KGHWY
&RP SDIQAMDQG Q0 DK WH' DU RXAWRUWH 1 RIWHD' MUEWR 7H DV DSSURYHG \WH ISXOWG GVP M/DCR! DOFDIP V IQ WY & RP SOIQVBUHAFDMG RQ
6HARRD ' RUBHAIRQ  $ R \WH/ RXMDCD 6 HEXUMAV/ DZ ,QERWN FDVHV DV D UVX®R \WH SIRFHHAQIV IQWH 1 RWHLQ' MUEWR 7H DV RQD \KH
SOIQMIVHFRQEDY @EIMV FOIP VXQGHUBHAIRY % R WH/ RXIMDGD 6 HRXUMEAV / DZ UHP DIQ / P WG GVFRYHY DQG P RIRQV SUDPWFAH KDYH RFFXWHG
IQFOAQ) 6( , DQG637& W IIEY R D GYSRAMYH VXP P DY MGJP HOWP RIRQLQWH / LM SIRFHHAQ) 2 Q- DQXDU \WH - XGFIDCB DQHORQO XEEMUEW
/ 1\ DMIRQ UHP DQGHG \WWH / L@H DQG $ KGHWY SURFHHAIQIV R \WH 0 1GGBI MMEWR! / RXIMDGD
2Q-X0 WH' MMV RXAAXHG DQRGHUIWDQIY 6( /6 XP P DU - XGIP HOM RIRQ\R GVP IW\KH UHP DIQQ) 6 HAIRY % FOIP LQWH/ L@
SIRFHHAQ) DQG GHQ [Q) 3 TIQMMI0 RURQ IRUERQIXDQFHR! 6( , DQG637& W0 RIRQIRUS XP P DU - XGIP HVBXWXDQAR5 XBI G
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20Q-X0 6(, DUG637& IBIGDO0 RIRQIRUGXP P DY - XGIP HMBXWXDOARS X® G IQWH $KGHY SURFHHAQ) R KDYH\WH WP DIQQ) 6HRIRY %
FOIP QWP MWHG

20Q-X0 3OIQMV IIBIG D 0 RIRQ IRU5 HFRQUGHIMRQ DQG RUL HZ 7UDCDV \R \WH - XO 5X@Y DQG2 EHU ( &) E\ WH + RQRDE®! %UDQ$

- DANVRQGHQ IQJ D FROMXDGFH R 6( , 70 RIRQIRUB XP P DU - XGIP HOMBXUXDQARS Xl G 7KH & RXWEHQHG 3 GIQMMI0 RIRQ DQG HOMUHG D) DO
-XGIP HOAQIDYRUR! 6 ( , RQ$XIXWW

2 Q$XIXW 3OIQMV IIBIG D 1 RIFH R $ SSHDOR WH 8 QMG 6 VEAMY & RXWR $ SSHDARUMH ) LK & ILFXIWR WH' MBS RXWY GVP MVDCR! \KH P DU
3IQMVI0 RIRQ Q6 XSSRWR WH 1 RIFH Rl $ SSHDCP XWEH ILBIG Z W WH & RXUAR\ 1 RYHP EHU .| 3OIOMVI0 RIRQIQ 6 XSSRWWR $ SSHDAV IIBIG 6( |,
QMG R FROMAMKH 3 IQMY DSSHDO

$QRNHUFDWH IBIGIQWH G- XGAHDO DAMEVE RXWRUWH 3 DMK R $ VFHOMRQ DOR Z DV WHP RYHG R 1HGHIDGFRXWADQG WDQVIHUHG B\ \WH - XAFDCB DQHARQ
0 XOEMMEW MY DUIRQ W WH 1 RIWHOQ' MMPWR 7H DV DQGWH 6 \BQRGO ' /7 KH VRKHGX®! IRUUHVSRQAQ) W \KDVE& RP SDIQNKDY CRW HWEHHQ HADEQVKHG

7Z R DAGMRQDOFDVHY UHP DIQIQWH 3 DMK R ( DAWDRQS5 RXIH 3 GIQMV ILBIG SHIMRQY 1Q DQG KDYH JUWDQMG 6 ( , DQG6 3 7& LQGH QMM H \MOURQV \R
UHVSRQG 1 R P DAWUDCDRRYNY KDV \BNHQ SOFH VIGFH

,QW R DEAMRCDOFDVHY 161G 1Q ( DWHDWRQ 5 RXIH DQG EURXIKVE, \KH VDP H FRXQUHCY KR 1BIG\WWH / L@H DRIRQ YLD DOR \WH O DURQ W CDW KDV IQYROHG
P RIRQV SUDPU¥FH DQG DSSHMW @ DMRQ UHI DUEQ) \KH H MMQFH R THGHUDO/XENMPWP DFUMUMERMRQ XQGHUWH [HGHUDOE HEXUMEA / 1\ DIRQ 8 QURIP 6 \BQEDUGY
$PW6/86$  7KHP DAY Z HUH UHP RYHG\R WH 8 QAMG 6\ MMEWE RXWUWRUWH 1 RWHD' MUPWR 7H DV DQG FRQVRIEDMG 7 KH FRXUWIKHQ GVP M/HG \WH
DRIRQXQEHUG/ 86$  7KH & RXWARI $ SSHD® |IRUWH ) 1\ & LWFXIWBHYHWHG \WDWRUGHU DQG\WH 6 XSUHP H & RXWAR! WH 8 QMG 6 VANV DI ILP HG \KH & RXWR! $ SSHDO
MGI P HOARQ) HELKDW 7KH P DAY Z HUH UHP DQGHG \R AW FRXUWWDQG GR P DIMUDCDRYYY KDV VINHQ SOFH VIQFH WDWEDM

© KIBHWH RARRP H R \KLY @ DMRQ UHP DIQV XQFHUBAQ 6 ( , DQG6 3 7& EHIHYH \WDWAH, KDYH YDA GHHQHV R SOIQMY FOIP V DQG IQMOG \R GHHQG \WH OZ VXIW
YURIRXMO %HFDXVH R XGPHMBIQW IQ\WH P DNH XS R WWH / LG@H FOMW/ \KH VSHFLLLE \WHRUHY RN (DELOW \KDWP D\ VXUYLYH D P RIRQIRUVXP P DI MGJ P HOARURKHU
GQVSRVMYH P RIRQ \WH UHDMYH OFNR GVFRYHY UHIDUEQ) GDP DIHY FDXVDMRQ P 1M DIRQ DQG RKHUDVSHRAW \KDVWP Dy XGIP DIMD EHDUXSRQ @ \KH & RP SDQ\
1V CRAHDVRQDE® DE®! R SURYIGH DQ HIP DM R BW 1L DQ. Z M BHVSHRWR \WH IRV RQ) OFZ VXIW

6( , &DSMICH FFXP XMWRQ 3 MQ/ W DARQ

2 Q6 HS\WP EHU D FOW DRIRQ FRP SOIQIZ DV ILBIG 1QWH 8 QAMG 6\ DAMEVE RXWRUKH ( DWMEQ' MMEWR 3 HQOA ODQD B\ * RUERQ 6 \MYHQY/
(QAYIGXD® DQG DV WH UHSUMHQEAYH R VP IO VIWDWG SHYRQY DQG RQEHKDOR! WH 6 ( , & DSMIC FFXP XOMRQ3 0Q WH3330Q QP IQ) WH &RP SDQ DQG W
DIIIDWMG DQG RUHDWG HOMV 6 ( |, ,QYHR HOW 0 DQDIHP HOAR RUSRUDMRQ 6 ( , & DSMIC FFXP XOMRQ3 0Q' HVIQ&RP P WH 6 ( , & DSMICS FFXP XOMRQ 3 ©Q
QMR HOAS.RP P WH 6 ( , & DSMICH FFXP XOMRQ 3 OQ$ GP LMIDMRQ&RP P WH DQG-RKQ' RV DV GHHQEDQN \WH 36 \MYHQV & RP SDIQWV  7KH 6 WYHQY
&RP SIQMHHNY XQUSHALLHG GDP DI HV IRUGH HQEDQMIEUDRK R IIGXFIDY GXMAV XQEHU( 5,6$ Z W UHVSHRVR VHBRI) DQG P RQVRUQY WH 3 OQ IQYHWE HOW
RSWRQY DQG B\ UABIQIQ) DI IIDWIG IQYHWE HWBURGXFW [Q\WH 3 OQ

$ARXIK 6 (, EHIHYHV W GH HQVHV DI DIQAYKH SOIQM W/ DB DIRQY Z HUH YDES \WH & RP SDQ DI UHHG VR VHWE! KLY P DWHULQ \WH YHY HDUD AR HV Rl \KH @M DURQ
1Q REHMR DYRGWH KLI K FRWR SURRDRMG FOW DRIRQ i DVRQ DQG QM EDOEMDRIRQY VXFK FDVHY EUQ) 7 KH Z UMKQ VHIWBP HQNDI UHHP HOWZ DV VXEP VWG \R
WH & RXWRQ - XO DQG LV D P DWHUR SXEQE UHFRG $ 3 UHIP IQDY $ SSURYDCR LEHUDSSURYIQ) \WH VHWBIP HQWDI UHHP HQAZ DV MXHG B\ \WWH & RXWNDQG WH
&RXWKDV VFKHGX®IG D IDILOHW KHDUQ IRU- HRHP EHU 7 KH VHWBP HOADI UHHP HOWZ LOQRWEH 1LQDE) HG XQIDKH & RXWAKDY IXHG D [IQDADSSURYDCDIMU

WH' HHP EHU 7KH&RP SDQ H SHFW ILQDCS: RXUADSSURYDCR! \WH VHWBP HOVWE\ \ HDUHQG 7KH &RP SDQ H SHAW \WH [LCDGQRIDAP SDRWR WH VHBP HOW
DJUHHP HQAR EH P P DWAIDO

2 WHUO DALY/

7KH&RP SDQ IV DOR D SDUV R YDURXY RWHUDRURQY DQG FOIP V DUMCQ 1QWH QRUP DOFRXWH Rl EXMGHW \WDVWAH & RP SDQ. GRHV QRWEHTHYH DUH P DIMUDO 7 KH
&RP SDQ. EHIHYHY \WDVWKH X@P Db UAVROMRQ R \WHVH P DNLY Z IGORWKDYH D P DIMUDCDGYHWH HIHPWRQWH & RP SDQ V IIGDQRDCSRVMRQ RUWH P DOQHUIQ
ZKIEK \WH &RP SDQ. FROGXFW W EXVIGHW & XUWHO® WH & RP SDQ GRHV QRWEHTHYH \WH DP RXQAR GWHY DWRADMG Z W \KHVH P DWHY FDQ EH HIP DWNG

© KIBI\WH & RP SDQ. GRHV QRWEHTHYH WDVWKH DP RXQAR VXFK BWHV Z L@Z KHQ TN XIEDWMG RUAMIP DE®I EH P DMUDOR W IICDQRIDCSRVMRQ \KH DAWXP SURQY P D\
EH IQFRUMPWDOG DO VXFK BW FRX@ KDYH D P DWUDCDGYHWH HIHPWROWH & RP SDQ V UVXOV Rl RSHUDMROY RUKH P DQQHULQ Z KIEK \WH & RP SDQ. FRQGXFW W
EXVIGHW IQWH SHIRG V GXUKQY Z KIFK \KH XQGHDIQI P DIWAY DUH UVROHG

3DJH R



1RWM YXVIQHW $ FTXIVIMRQ
2 Q$SUD WH &RP SDQ. DFTXILHG DORZ GHYKLS IQMIAIV R + XQIU\RQ 6 \WHB! // & +XQMYWRQ6\WHBI D UHI MMUHG LQYHR HOADGYIVRUEDVHG 1Q
6 HDWBI : DVKIQI\RQ VHYIFLQ) WH XGAD KLIK GHWZ R P DUNAWZ KH \RBCSXURKDVH SUEH |RU+ XQUDI \RQ 6 \MHB! Z DV Z KIFK ICFOGHV QFDWK
FROVGHIMRQ GHAR IQ FDVK DFTXILHG DQG D FRQIY HABXUFKDVH SUFH R 7 KH FRQI HQABXURKDVH SUFH FROUMV R DP RXQW SD\ DE®I \R \KH
VHIBLY XSRQWH DIWBIGP HOAR VSHALLLHG ILQDQRIDAP HOVXUAY GHMUP 1QHG DAWDURXY LOMYD® RFFXUIQ) EHEHHQ DQG 7KH&RP SDQ. P DGH D SD\ P HQW
R VR \KH VHILY GXUQY WH QCQH P RQMY HQGHG 6 HSWP EHU $VR 6HSWP EHU WH PXUHQABRMRQ R WH FROIY HOABXUFKDVH SUFH R

IV IQFOCHG 1Q$ FRXHG MELMIAY RQWH DFFRP SDQ Q) %DOQRH 6 KHHW7 KH Q) \MP  SRIRQ R \WH FRQIY HONWFRQUGHDIRQ R IV IQFOGHG Q2 WHU
B \WMP MEONY RQWH DFFRP SDQ IQ) %DDGFH 6 KHHW

1RWM * RRGZ L@DQG , QBQU LEGI $ WHW

2 Q$SUD WH &RP SDQ. DFTXILHG DORZ GHYKLS IQMIHAV R + XQIU\RQGWHB! 6HH1RM 7 KH RIBCBXUFKDVH SUEH Z DV DGRFDWG \R + XQMI RQ
6 WHBI GHVWBQJ LEG! DQG LQBQJ LEG! DWHW EDVHG XSRQWHUHIP DIMG | DIUYDOHY DVWKH GDWM R SXUFKDVH 7 KH H FHW SXURKDVH SUEH RYHUWH YDOH R \WH
IGHQUDE®! LQBIQI IEGI DWHW Z DV BFRUEHG DV JRRGZ I@7 KH RIBCDP RXQAR JRREZ IOIURP WKLY WDQVDRIRQ DP RXQMG \R DQG LV IQFOIGHG RQWH

DFFRP SDQ IQJ & RQVRIEDWMG YDOGFH 6 KHHW

Q- X0 WH &RP SDQ. DFTXIUHG DORZ QHYAKLS IQMIVIV R $ URKZ Dy 7HFKQREJ\ 3DUEHY // & $UKZD\ ) IQDQFH 2 SHDMRYY ,QF DQG. H RQH & DSMIO
+ROIQIV // & FROPMHD $UKZD D SURYIGHUR RSHUDMD \WRKQRE IHY DQG VHYIEHY VR WH 1DP 1O RIEH IQGXAY 7 KH \RBCSXURKDVH SUFH Z DV DARFDMG W
$UFKZ D\ W GHABIQI LEG! DQG IQEQI LEG! DWHW EDVHG XSRQWHUHWIP DIMG | DIUYDOHY DAKH GDW R SXUFKDVH 7 KH H, FHW SXUPKDVH SUEH RYHUH YDOH R \WH
QHIQ LEG! DQG IGHQIUDE®! IQBQI LEG! DAVHW Z DV UHFREHG DV JRREZ @7 KH VRBCDP RXQAR JRRGZ LGIRP \KLY WDQVDRIRQ DP RXQMG\R DQG LV IQFOIGHG
RQWWH DFFRP SDQ 1Q) & RQVRIEDWG %DOQFH 6 KHHW

7KHUH Z HUH QR FKDQIHV \R \WH & RP SDQ. V J RRGZ LOIGXUQ) \WH QCH P ROV HQGHG 6 HSWP EHU

7KH&RP SDQ BFRIQ) HG DG Rl DP RMY DIRQ H SHOVH UHDAMG R WH IQUBQ) LEG! DWHW DFTXILHG WURXJ K \WH DFTXIMMRQY Rl + XQUMI\RQ 6 WHB!
DQG$ URKZ D\ GXUQ WH QCH P ROV HQGHG 6 HSWP EHU DQG UHVSHRAYHO
1RWM 5 HYHOXHV ILRP & RQADFW Z W & XWRP HY/

7KH &RP SDQ W SUGASDORXUFHV R UYHQXHVDUH ~ DWHWP DU HP HQVDGP LQMIDWRQ DQG GMMEXUIRQ IHHV SUP DUD HDUGHG EDVHG XSRQ D FRQADFMDO
SHIFHQBIH R GRMDWHW XQGHUP DQDJ HP HQARUDGP IQMIDMRQ DQG IQIRUP DMIRQ SURFHVMQU DQG VR DUH VHYIFLQ) THHY WDWDUH HWHUUHRXUWIQ) DQG

SUP DUD HDUHG EDVHG XSRQWH QXP EHUR! WKWWDFFRXQV EHIQ) VHIYIFHG RUD SHUFHQEBIH R \KH VRBCDYHUDI H GDI® P DINAWDGH R WH FOHQW DWHW
SURFHWHG RQWH & RP SDQ. V SOMRWP V' RUQRQ UHFXUWIRY) DQG EDVHG XSRQ SURMPNRIHQMG FRORDAXDCDI UHHP HON UHDWIG \R FOHOAP SGP HOBMRQY

2 MIJWHIDIROR 5 HYHOXH

7KH IRBZ IQ) WEGN SURYIGH DEAMRGDAQIRIP DURQ SHUBIQIQ) \R RXUUHYHQXHY GVDJJ U DWG B\ P DIRUSURGXPWERH DQG SUP DY J HRIUDSKIE P DUNHWEDVHG RQ WH
GFDIRQ R WH XVH R \WH SURGXFW RUVHWYIEHV IRUHDFK Rl WH & RP SDQ.  EXVIGHW VHI P HQW IRUKH WUHH P RQKV HQGHG 6 HSWP EHU DQG

3DJH R



3UYDWM QHW HOW
YOQW $GMRY

;QMHMF HOV
, QANMRCDO QMR HOW QlHZ
QHVRY 0 DQDIHY YXMCHWHY

7REO

0 DVRU3 LRGXFW LOHV

) RUWH 7KUH 0 RQNV ( QGHG 6 HSWP EHU

, QYHVAR HOAP DQDU HP HONHAV IURP SRREBIG
IQVHVIF HOABURGXPW

QMR HQAP DQDJ HP HONVHHY [URP
IQYHF HQAP DQDI HP HQADI UHHP HQW

, QYHAR HOARSHUDMRQY 1 HHV 2
, QMR HOABUIRFHWIQI IHHV 3 DD6 2
, QMR HOABUIRFHWIQI IHHV 6 DD6 2
3 IRIHVWIRQDOMHYIEHY [HHV 2
$ FFRXQWHHV DQG RNHU

7TREBOHYHXHV

3UP DY * HRJWDSKLF 0 DUINHW

8 QMG 6 \DAMV

8 QWG. IQIGRP 2
&DQDED 2
,UHDQG 2
Z\M-U 2 2

7REOHYHXHV

3UYDWM QMHME HQW
YDQW SCGMRY

QMR HOV
, QANMRCDO QMR HOW Q1Hz
QHMRY 0 DQDIHY YXMCHWHY

7REO

0 DVRU3 LRGXFW LOHV

) RUWH 7KUH 0 RQMV ( QCHG 6 HSWP EHU

, QYHVAR HOAP DQDU HP HONHHV ILRP SRREBIG
IQVHVIF HOABURGXPW

, QVHR HQAP DCDIHP HONVHHV IURP
IQVHWWY HQAP DQDIHP HQADI UHHP HQW

, QYHAR HOARSHUIDMRQY [ HHV 2
QMR HOABUIRFHWIQD IHHV 3 DD6 2
QMR HOABUIRFHWIQI IHHV 6 DD6 2
3 IRHWIRQDOMHYIEHY [HHV 2
$ FFRXQWHHV DQG RNHU

TREOHYHXHV

3UP DU * HRJUWDSKIF 0 DUINHW

8 QMG 6\

8 QWMG. IQIGRP 2
&DQDAD 2
,UHDQG 2
2 \WHU 2 2

7TREOHYHXHV

3DIH



7KH IRBZ 1Q WEBN SURYIGH DEAMRCDAQIRIP DURQ SHIBIAIQ) \R RXUUHYHQXHY GV J U DIMG B\ P DIRUSURGXPWIRH DQG SUP DY J HRIUDSKLE P DUNHWEDVHG RQWH

GFDIRQR WH XVH R \WH SURGXFW RUVHYIEHV IRUHDFK R WH &RP SDQ. I EXVIGHW VHI P HQW IRUWH QGH P RQKV HQGHG 6 HSWMWP EHU DG
QR HOW
3UYDWM QMR HOW , QAMAMRDO QR HOW Q1M
YDV $GYVRY QR 0 DQDIHY YXMOHAHY 7RO
0 DNVRU3 LIRGXFW LOHV ) RUWH 1 1QH0 RQKV ( QGHG 6 HSWP EHU
, QMR HOWP DQDIHP HOWHHV IULRP SRRBIG
IQYHR HOABURGXFW
, QYHIY HQAP DQDI HP HONHHV IURP
LQYHWR HQAP DQDI HP HOADJ UHHP HQWV 2

, QYHAR HOARSHUDMRQY [ HHV 2 2 2
, QMR HOABUIRFHWIQD IHHV 3 D06 2 2 2 2
, QMR HOABURFHWIQI IHHV 6 DD6 2 2 2
3 IRHVWIRQDOMHYIEHY [HHV 2 2 2
$ FFRXQWHHV DQG RNHU

7RBOHYHXHV

3UP DY * HRJWDSKLF 0 DINHW

8 QNG 6 \BAR

8 QWMG. IQIGRP 2 2 2
&DQDAD 2 2 2
Z\M_U 2 2 2 2
7REBOHYHXHV

3DOH R



,QMHWY HOV
3UYDM QFHAR HOW  QAMAMRDO  QFHAR HQW Q1HZ

YDV SOMVRY QMHARY 0 DQDUHY YXVMGHWHY 7REO
0 DVRU3 LRGXFW 1QHV ) RUKH 1 IGH 0 RQKY ( QGHG 6 HSWP EHU

, QMR HOAP DQDIHP HOWHHV ILRP. SRRBIG

LQYHVR HOABLRGXFW

, QMHAR HQAP DQDJ HP HONHHY IURP

LQYHME HQAP DCDI HP HOADI UHHP HOW

, QYHAR HOARSHUDMRQY 1 HHV

, QMR HOABURFHWIQD IHHV 3 DD6
, QMR HOABUIRFHWIQI IHHV 6 DD6
3 IRIHVWIRQDOMHYIEHY [HHV

$ FFRXQWHHV DQG RNHU
7RBOHYHXHV

NONONN
NONONN
NONONN

3UP DY * HRJWDSKLF 0 DUINHW

8 QMG 6 \DAMV

8 QWG. IQIGRP

&DQDED

,UHDQG

2 \KHU 2
TRBCOHYHOHV

NONONN
N ONONN

, QMR HOWP DQDIHP HOWHHV IURP - SRRBIG LQYHWR HOMBURGXPW 5 HYHQXHV DWRFIDMG Z W FIHQN DAWHW IQYHMG IQ&RP SDQ. VSRQVRUHG SRRBIG LQYHWR HQW
SURGXFW' & RQMDFMDAHHV DUH VABAMG DV D SHUFHQUEU H R \IlH DYHUDI H P DUNHWYDOH R DWHW XQGHUP DQDIHP HOADQG FRIIFMG RQ D P RQK® EDVY 5 HYHQXHV
DUH UHFRI Q1) HG LQ$ WHWP DQDI HP HOADGP ICMAIRQ DQG GMUEXWRQ |HAY RQWH DFFRP SDQ, QU & ROVRIEDMG 6 \IWP HON R! 2 SHIIRQY

, QMR HQAP DD HP HOWHHV IURP LOYHVR HQWP DQDI HP HOADI UHHP HOW 5 HYHQXHY EDVHG RQ DWHW Rl FTHON R \WH , QAMARCDQ QYHVRLY VHI P HQABUP DU
IQYHVNG Q& RP SDQ. VSRQVRUHG SURGXFW (| DFK FTHQMY FKDL HG DQ LQYHWR HQWP DQDI HP HQWHH WDWA/ ABAMG DV D SHUFHQUU H RN \WH DYHUDI H P DUN-VYDOH R
DODWHW XQGHUP DD HP HQW7 KH FIHQAY ELTBG GLHA® RQ D TXDUWM®D EDVY 5 HYHQXHY DUH UHFRI Q] HG LQ$ WHWP DQDI HP HOVDGP IQMIDIRQ DQG GMMEXIRY
IHAV RQ\WH DFFRP SDQ 1Q) & RQVRTEDWG 6 VEAMP HQW R 2 SHIDIRQY

5 HYHQXHV DWRFIDWMG Z W \WH VHSDUWM® P DQDJI HG DFFRXQABURIDP RITHUHG \WWURXJ K UHJ IMUHG LQYHWR HOADGYIVRLY GFDWMG WURXJ KRXVH 8 QMG 6 \BAMY 7 KH
FROADPWDAHH IV VABAMG DV D SHIFHQEI H R! \KH DYHUI H P DUNHAWDOH R DODWHW IQYHVMG LQ WH VHSDUDWO P DQDI HG DFFRXQUDQG FRIBIAMG RQ D TXDUM®
EDMY 5 HYHQXHY DUH UHFRI Q] HG IQ$ WHWP DQDI HP HOWVDGP IMADMIRQ DQG GMMEXUIRQ HHY RQWWH DFFRP SDQ LQ) & RQVRIEDWG 6\BWP HOW Rl 2 SHIDWRQY

,QYHR HOARSHUIDIRQY IHHV 5 HYHQXHV HDUQHG IURP DFFRXQIY DQG DGP LQMADYH VHYIEHY GMUEXWIRQ VXSSRUWHYIEHY DQG UHI XOWRY DQG FRP SIDQFH
VHIYIEHV \R IQYHWR HOAP DD HP HOMLP V DQG IDP 1O RIEHY 7KH &RP SDQ. FROADPN GUHR® Z W \KH LOYHR HOWP DQDIHP HOMLP RUIDP 1® RIIEH 7KH
FROADPMDAHHY DUH EAMG DV D SHIFHQBI H Rl GAWDWHIW XQGHUDGP IQMDIRQ DQG ELTBIG Z KHQ DWHAWDGDMRQY DUH ILCD@ HG 5 HYHQXHY DUH BFRIQ] HG IQ$ WHW
P DQDU HP HOAVDGP IQMRDMRQ DQG GMUEXURQ IHHY RQWH DFFRP SDQ. 1Q) & RQVRIEDWMG 6 \IMWP HON R 2 SHIDIRQY

,QYHWAR HOMBURFAWCQ THHV 3 OMRP DVD 6 HYIEH 5 HYHQXHY DWRFALDWIG Z W FGHON \WDWRAWRXUFH WHUHQIH LOYHR HOARSHUMRQ DQG EDFN RILEH
SRFHWMQ IXQRIRQY 7KURXIK \WH XVH RN \WH & RP SDQ. V SURSUHVELY SOWRIP V \WH & RP SDQ. DWXP HY DAEDAN RILEH IQYHWF HOASURFHWIQ) VHIYEHV IQFOAQ)
IQYHR HOABURFHWIQ) FXWRG. DQG VDIHNHHSIQ) R DWHW IQFRP H FRIDFIRQY VHEXUMIAY VHWBP HOADQG RWHUUHDWG WKWDRIYMEAN 7 KH FROMDRXDAHH L
EDVHG RQD P RQXO 1HH SOV DEGUMRDAHHY GHMIP IQHG RQ D SHUDFFRXQIRUSHUMDQVDRIRQ EDVY & RQADRXDAHHY FDQ DOR EH AIAMG DV D SHIFHQBIH RN WH
YDOH R DWHW SIRFHWHG RQWH &RP SDQ. V SOMRIP \/ HDFK P RQK DV &QJ DV\WH IHH IV IQH FHW R D P ROK® FRQMDPXDCP [QP XP 7 KH FOHQMY EIBG GUHR®
RQD P RQKNO EDVY 5 HYHQXHV DUH UHFRI QY] HG 1Q , IRUP DMIRQ SURFHWIQU DQG VRIVE DUH VHUYIELQD 1HHV RQ\WH DFFRP SDQ Q) & RQVRIEDWMG 6 \BMP HON R

2 SHDWRQY

, QMR HOWSURFHWIQU IHHV 6 R\VEZDUH DV D 6 HYIFH 5 HYHQXHV DWRFIDWIG Z M FRHOA WDWRXWRXUFH LOYHWR HOABURFHVMQD \WWMRKQREJ\ VRIVEZDUH DQG
FRP SXWUSUIRFHWIQ) B\ DFFHVMQ) RXUSURSUHBLY VR DUH DQG GOV FHQMUUHP RO

3D0H R



EXWIHBIQ UVSRQUELDNY | RUDIQYHWR HOARSHIDMRQY FOHQADGP IQMADMRQ DQG RKHUEDN RIEH WKWRSHUMRQY 7 KH FROMDRAXDAHH LY EDVHG RQD P RQKO IHH
SOV DEGMRQDAHHY GHMUP IQHG RQ D SHUDFFRXQARUSHUMBQUDRIRQ EDVY 7 KH FOHQAY ELHG AUHAV® RQD P RQN® EDVY 5 HYHQXHV DUH BFRIQ) HGIQ

,QRUP DIRQ SURFHVWIQI) DQG VRIE DUH VHYIELQD 1HHV RQWWH DFFRP SDQ 1Q) & RQVREEDWG 6 \BAMP HOW R 2 SHIDIRQY

3 IRIHWIRQDOHYIEHV IHHV 5 HYHQXHY DWRFIDWG Z W \KH EXVGQHW VHIYEHY P LI UDMRQ | RUIQYHWR HOASURFHMQI FOHQW R \KH 3 WYDWM 9OQNY VHI P HOADQG

IQYHME HOARSHUDMRQY FOHQN R \KH , QYHM HQWD DI HY VHI P HQW, Q DEGMRQ 3 URIHVWIRQDOVMHYIEHY IGFGGH RKHUVHIYIEHV VXFK DV EXVIGHW \WDQVIRWP DUIRQ
FRQUX@QY 7\ SIFD® [HHY DU BANMG DV D FROADRXDAI] HG IHH 7 KH FOHQAY ELIG QUHA® DQG IHHV DUH FRIPMG DFFREQ) R WH \MP V Rl \H DI BHHP HQW

$ FFRXQWHHV DQG RNHU 5 HYHQXHY DWRAIDIMG Z M FXWRG, DFFRXQAHYIEIQ) DFFRXQAMP ICDWRQY UHP EXWHP HQW UHFHIYHG IRURXWRI SRENHWH SHQWHY DQG
RWHUIHHV [RUWH SUIRYIMRQR! DQRIE VHYIEHY

5 HYHQXH IV BFRIQ] HG B\ \WH &RP SDQ. Z KHQ WH SHURUP DQRH REQ DVRQY DUH VDWIIHG DQG WDQVHUR FRONROR \WH FOHOWY FRP SBAMG 7KH P DIRUNY R \KH
&RP SDQ W SHURUP DQFH REQ DMRQV DUH VDM HG DQG FRONRAY \WWDQU HUHG VR \WH FRHQWFRQUXRXVE® 7 KHUIHRUH  UHYHQXH LV UHFRI Q) HG RQ D P RQK® EDVY 7KH
DP RXQWR! UHYHQXH UHFRI Q] HG UHBPW \KH DP RXQWR FROVGHIDIRQ H SHAMG R EH UHFHIYHG B\ \WWH &RP SDQ\ 1Q H FKDQIH IRUVDIMILHG SHURWP DQFH REQI DIRQY

7KH&RP SDQ GRHV QRAWEVFBVH WH YDOH Rl XQUDIAIHG SHURUP DGFH REQ DIRQY DV \KH P DRI R W FROADFW HDW VR FRQADFW Z W DQ RWICDOMP R
RQH\ HDURUBMWY  FRORDFW IRUZ KIEK WH & RP SDQ. UHFRJ Q] HV UHYHQXH DVRH DP RXQUR Z KIEK KDV WWH U KV LQYRIFH |RUVHIYIEHV SHURWP HG DQG
FROMDFN WDWDUH EDVHG RQWWH YDOH R DWHW XQGEHUP DGO HP HQWRUDGP LQMIIDURQ

1RWM / HDVHV

7KH&RP SDQ KDV RSHUDMY GDVHY IRUFRSRUDM | DO DQG HTXISP HQA7 KH &RP SDQ V H SHQVH UHDWG \R GDVHV GXUQ) \KH \WUHH DQG QICH P RQKY HQGHG
6 HSWP EHU Zov DQG UHAVSHAYHD DQG LV IQFOIGHG LQ) DRIV VXSSTHY DQG RKHUFRWY RQ\KH DFFRP SDQ 1Q) & RQVRTEDWMG 6 EAMP HQW
R 2 SHDIRQYY

7KH&RP SDQ V IXWUH P IQP XP ®DVH SD\ P HON XQGHUQRQ FDGFHDE®! BDVHY DV Rl 6 HSWP EHU DUH DV IRGBRZV
H FOAQ WH QQH P RQKV HQGHG 6 HSWP EHU

7 KHUHDIMU

TRIBAXMUH P 1P XP GDVH SD\ P HOV
[ HW P SXWG IQMIHWY

7REO

7KHIR®Z IQ) \DE®I SIRVIGHV VXSSEP HQBCS: ROVRIEEDWG YDOCFH 6 KHHWQIRUP DURQ UHDWG R \WH & RP SDQ V GBDVHV

6 HSWP EHU

EXUHNBRMRQR BQ) WP RSHIWD GDVH ELDMY
/ RQ WP RSHUD GDVH MEIMMHY
7RBCRSHIDIY GDVH MEIDI

: HIKWG DYHIDIH UHP DIQQ) GDVH WP \ HDWY/

: HIKWG DYHIDI H QVFRXQNDWM

3DOH R



7KH IRBZ 1Q) WEG! SIRYIGHV VXSSBP HQBAFDVK IBZ 1QIRIP DIRQ UHDMG \R \WH & RP SDQ. V BDVHY

) RUWH 1 1IGH 0 RQKV
( QEHG6 HSWP EHU

&DWK SDIG IRUDP RXQW IQFRGHG 1Q WH P HDVXUHP HOAR GDVH (DEIQINV

5 LIKWR XVH DWHW REWIICHG |Q H FKDQI H IRUBDVH REQI DURQY

3DOH R



WP 0 DODIHP HOWY' VEXWWIRQ DOG$ DOV Rl ) LODOFIDOR ROGIMRO DOG 5 HVXOV Rl 2 SHIMROV
,QWRXVDQGV H FHSWDWHWEDDQRHY DQG SHUVKDUH DB

7KLY QYFXWWIRQ UAYIHZ V DQG DQDO] HV WH FRQVREEDWMG ILCDQAIDCFRQEMRY \WH FROVRIEDWMG UHVXOV R RSHIDIRQY DQG RKHUNH, [DRRY \KDWP D\ DIIHPWXUMUH
SHURWP DQFH 7KLY GVFXWIRQ VKRX@ EH UHDG 1Q FROMGRIRQ Z WK \WH & RQVREEDWMG ) ICDGFIDCE \BWWP HON \KH 1 RMV \R \WH & RQVRIEDWG ) IQDQRIDCS \BAMP HOW
DQGWH$ QQXDB HSRWRQ) RIP . IRUWH\ HDUHQGHG' HFHP EHU

2 YHYIHZ
& RQVREEDMG 6 XP P DY

© H DUH D BDAQ) JBEDCBIRYIGHUR! [QYHVR HOABURFHWQI  LQYHMVR HOWP DGO HP HOWDQG LQYHR HOARSHUDMRQY STMRP V  H KHS FRSRUIMRQY [ICDGADO
IQAMARYY 1LQDQAIDCDGYIVRY DQG XED KLI K QHWZ RWK 1DP L0HY FUHDWM DQG P DQDIH Z HDAK B\ SURYIAQ) FRP SUHKHQUYH IQCRYDUYH  LQYHVR HOADQG LQYHWVR HOW
EXVIGHW SOMRP V', QHVR HQABURFHWIQ) 1THHV DUH HDUQHG DV P RQXO |HHV IRUFRQADAMG VHYIEHY IQFGIAQ) FRP SXWUSURFHWIQ) VHIYIEHY VRIVE DUH @FHQUHY
DQG LQYHWR HQARSHUDWRQY VHYIEHY DV Z HODV WDQUDRIRQ EDVHG [HHV IRUSURYIGIQ) VHEXUMEN YDOOURQ DQG WDGH H HOXURQ |, QYHR HOABURFHWIQ) THHV FDQ
EHVABMMG DV D SHIFHQEBUI H R WH YDOH Rl DAWHW SURFHWHG RQWH RXUSTMRP V', QYHVR HQWRSHUIDIRQY DQG LOYHWR HQWP DQDI HP HQWHHV DUH HDWHG DV D

SHFHQBUH R DYHUDI H DWHW XQGEHUP DQDI HP HQAVDGP [QVIIDMIRQ RUDGYIVHG DWHW $V R 6 HS\WP EHU WURXI K RXUVXEMADUHY DQG SDURHUKISV IQ
Z KIFK Z H KDYH D WJ QUIFDQAQMUIAMWZ H P DQDIH DGYIVH RUDGP IQMWIMU WAERQ IQ KHGIH  SWYDW HTXIW P XWDQAXQG DQG SRREIG RUVHSDUDWM® P DCDIHG
DWHW IOF3AQ) EL@RQ 1Q DWHW XQEHUP DQDIHP HOWDQG EL@RQ 1Q FRHQADWHW XQEHUDGP IQMADIRQ 2 XUDIILIDW / 69 $\VWHW) DQDIHP HQW
/69 PDQDIHV EGRQ R DWHW Z KIFK DUH IQFGGHG DV DWHW XQGHUP DQDIHP HQW
2 XU& RQEHQVHG & RQVRIEDWMG 6 WP HOWV Rl 2 SHIDWRQV | RUWH \KIUHH DQG QCH P RQIKV HQGHG 6 HSWP EHU DQG ZHH

7KUHH 0 RQKV ( QGHG 6 HS\WP EHU 5 11CHO RQKV ( QGHG 6 HS\WP EHU 5

&KDQIH &KDQIH

5 HYHQXHV
([ SHOHV 2 2

,GFRP HIURP  RSHUDMRQY

1HWIDIQ BW IRP IQYHWR HOW 10 10
, QMUIAVNGFRP H GHAR! IQMUHVAN SHOWH

( TXIW IQ HDUIQIV IURP - XQFRQUREEDWG DIl IADW

,GFRP H EHRU ICFRP H\B HV 2
,QFRP HW HV

1 HAWQFRP H

" [OMWMG HDUQIQIV SHUFRP P RQVKDUH 2
DULDQFHV QRWHG 10 LQGLFDWH WKH SHUFHQW FKDQJH LV QRW PHDQLQJIXO

7KH IRBZ 1QJ WP V KDG D WL QUEDQWE SDPWRQ RXUILGDQRIDCUHVXEY | RUWH WUHH DQG QIQH P RQMY HQGHG 6 HSWP EHU DQG

$  5HYHQXHIURP $\WHWP DQDI HP HQADGP IQVMRQ DQG GMUEXUIRQ | HHV LOFUHDVHG SUP DU [URP KLY KHUDWHW XQGHUDGP ICIMIMMIRQ LQ RXU, QYHWR HOW
0 DQDIHWY VHIP HQW2 XUDYHUDI H DWHW XQGHUDGP LQMDMRQ IQFUHDVHG EIORQ RU R ELORQ IO \KH IIWANICH P ROV R v
FRP SDUHG \R ELORQ GXUQ \WH ILWAMICH P RQKV R 2 XUDYHIDJH DWHW XQGHUP DQDUHP HOVH FBAQ) / 69 GHRUMDVHG  EIGRQWR
ELORQ IO \KH IWAICH P RQKV R DV FRP SDUHG \R ELORQ GXUQ \WH IIWANICH P RQKV R
$ QR DIRQ SURFHWMQU DQG VRIVE DUH VHYIELQ) 1HHV 1Q RXUS3 WYDWM %OCNY VHI P HOAGHFUDVHG B\ P LERQ GXUQ) \WH IIWANICH P RQKV R GHWR
GHRUHDVHG GRQ UHRXUIRY 1HHV DQG SUHYIRXV® DQQRXGFHG FIHQNRMWHY

$ 2 XUSURSRURCDW VKDUH IQWH HDWQQIVR! / 69 GHRUDVHG\R P LGRQ IQ \WH IIAICH P ROKV R DV FRP SDUG\R P LGRQIQ\WH I
QQHP RQKVR GXH R GHI DWH FDVK |GBZ V. BVWWETHQN BZ HUSHURUP DGFH 1HHV DQG GZ HUDWHW XQGHUP DQDIHP HQVURP / 69 V H MU FIHQN
IURP \KH LI QUIEDQAP DUNHWEHSUHFADIRQ 1Q WM 0 DUNVDSSUHADVIRQ DQG QHZ. FAHQADRWYIWY GXUGQ) SDD@® RIVHWKH GHFEH Q/ 69 V DWHW

XQEHUP DQDUHP HQWV

3DOH R



2 XURSHIDIZY H SHQHV SUP DUD SHYRQGHIFRWV ICFUHDVHG IQWH [IMOICH P ROMV R 7KHVH H SHQVHY DUH SUP DUD UHDWG R VHYIELQ)

H MY FOHQN DQG DFTXILQ) QHZ FOHQN 7 KH LQRUHDVH Z DV SDMDE® RIVHVWE. FRAWFRQIBIGP HOAP HDVXUAV P SBP HQMG 1O OWM DQG HDUD

7KHVH RSHIDMY H SHQVHV DUH LQFOIGHG 1Q & RP SHQVDMRQ EHCH W DQG RKHUSHYW/RQQHIFRVIV RQWH DFFRP SDQ. QU & ROVRIEDIMG 6 \BWP HOW R

2 SHIMRQ/

© H FDSMQ HG P LGRQ IQ \WH IIAICH P ROKV R IRUKH6( , : HDGN 3OWRP DV FRP SDUHG\R P LGRQ IQ \WH IIAICH P ROKV R

$P RMYDIRQ H SHOH BDWG\R 6: 3 IQFUHDVHG \R P L@RQ GXUQ) \WH IIANICH P RQAV R DV FRP SDUHG\R P LORQ GXUQ \KH ILWANICH
P RQKVR

2 XUHIHAYH VB[ UDW GXUCQY \WH \KILG TXDUMUR! Zov DV FRP SDUHG\R GXUQY WH \KILG TXDUMUR 2 XUWY[ UDW Z DV XU
WH IWAOICH P ROKV R DV FRP SDUHG\R GXUQY WH [IIMQICH P ROMV R 7KH IQFUHDVH LQ RXUHITHAYH B UDWM LO\WH QIGH P RO SHURG
Z DV SUP DU GXH W BHGXFHG Y[ EHQHIW IURP D BZ HUYROP H RN ARFN RSURQ H] HUFAVH DRIYIW 6 HH WH FDSWRQ ,QFRP H 70 V. OWUIQ WY GVFXWIRQ
IRUP RUH LQIRWP DIRQ

© H FRQIOXHG RXUMRAN BHSXURKDVH SURIWDP GXUQY DQGSXUKDVHG P I@RQ VKDUAV IRU P LGRQ IQ\WH QCH P RQK SHURG

3D0H R



(QAQ) $ WHWADDOFHY
QP AR

3 UYDM 9DQW
( TXW DQG 11 HG IGFRP H SIRIWDP V
& RBAYH WKAWXQG SURIDP V
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HOW
& QHONDWHN XQEHUDGP IQMIMRQ
7RBCDWHW

,QYHR HO/S GYVRY
( TXW DQG 11, HG IGFRP H SIRIWDP V
& RBAYH WKAWXQG SURIWDP V
/ ITXIGW IXQGV
7RBCDWHW XQGHUP DQDIHP HQW

; QAMARDQ QYHRY
( TXW DQG 11, HG IGFRP H SUIRIWDP V
& RBPYH WKAWXQG SURIDP
/ TXIGW IXQBY
7RBCDWHW XQGHUP DQDIHP HQW
& QHONDWHN XQEHUDGYIVHP HQW
7RBCDWHW

, QWY HQAD DADIHY
( TXW DQG 11, HG IGFRP H SUIRIWDP V
& RBPRYH WKAWXQG SURIUDP V
/ ITXIGW IXQGV
7RBCDWHW XQGHUP DQDIHP HQW
& QONDWHN XQEHUDGP IQMIVRQ $
7RBCDWHW

,QYHR HON 1Q1 HZ. 95XMOHWHY
( TXW DQG 11, HG IGFRP H SIRIWDP V
/ ITXIGW IXQGV
7RBCDWHW XQGHUP DQDIHP HQW
& QHQNDWHN XQEHUDGYIVHP HQW
TRBCDWHW

/69
( TXIW DQG 11, HG IGFRP H SIRIWP V' %

7RO
( TXOW DQG 11 HG IGFRP HSIRIWP V &
& RPYH WKWXQG SURIDP V
/ TXIGW IXQBV
7RBCDWHW XQGHUP DI HP HQW
& THQNDWHN XQEHUDGYIVHP HQW
& THONDWHN XQEHUDGP IQMUVRY *
7RBCDWHW XQGHUP DD HP HOAVDGYMHP HOWDQG DGP IQMADIRQ

3DIH

$VR 6 HSWP EHU

SHIFHQW
&KDQIH




$ & QHONDWHW XQEHUDGP LQMDMRQ IO \WH , QYHMVE HWD DCQDI HY VHI P HQWQFOIGH EIGRQ R DWHW WDWDUH DWHH BIYHY EHBZ RXUCRWP DAXOVHYIEH
DWHN DVR 6 HSWP EHU
% ( TXIW DQG 1] HG LQFRP H SURIWDP V IQFOIGH DWHW P DQDIHGE\ / 69 1QZ KIFK |HHV DUH EDVHG RQ SHURWP DQFH RQD 7KH HQAQJ YDOH R \MHVH DAHW DV R

6 HSWP EHU ZDV  EGRQ
& ( TXWDQGI[HGIQFRP HSIRIWP VIQFOIGH  EMRQR DWHW IQYHVMG [Q YDURXY DWHWDTRFDMRQ [ XQGV DV6 HSWP EHU
*,QDEEMRO R WH QXP EHY SUHVHQMG 6 ( , DOR DGP IQVIMY DQ DAEMRQDO EIGRQIQ) XQBV R ) XQGV DWHW DVR 6 HS\WP EHU RQZKIEK 6( ,

GRHV CRWDLD DQ DGP IMARQ [ HH

3DJH R



$ YHDI H$ WHWDDOFHY

QP ARV

7KUWHH 0 RQMV ( QGHG 6 HS\WP EHU

SHIFHQN
&KDQIH

11CHO RQKV ( QCHG 6 HSWP EHU

3HIFHQW
&KDQIH

3 UYDW %DQN
( TXUW DQG 11 HG IGFRP H SIRIWDP V/
& RIPIYH WKAWWXQG SURIUDP
/ TXIGW IXQGV

7RBCDWHW XQGHUP DI HP HOW
& THONDWHN XQGHUDGP QMR

7RECDAHNV
,QYHR HQVS GYMVRY
( TXUW DQG 11 HG IQFRP H SIRIWDP V/
& RIPIYH WKAWWXQG SURIUDP
/ ITXIGW IXQGV

7RECDWHN XQGHUP DQDIHP HQW

; QAMARDQ QYHRY
( TXIW DQG 1] HG LQFRP H SIRIWDP V
& RBPIYH WKWWXQG SIRIWDP V
/ TXIGW IXQBV
7REDWHN XQGHUP DQDIHP HQW
& HONDWHW XQEHUDGYMHP HQW
7RECDAHNV

, QWY HQAD DADIHY
( TXIW DQG 1], HG LQFRP H SIRIWDP V/
& RBPYH WKWWXQG SURIWDP V
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HQW
& HONDWHW XQEHUDGP IOMIDIRQ $
7RECDAHNV

QMR HOV Q1 HZ 95MOHWHY
( TXIW DQG 1], HG LQFRP H SIRIWDP V
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HQW
& HONDWHW XQEHUDGYIVHP HOW
7RECDAMHV

/169
( TXIW DQG 1] HG IQFRP H SIRIWDP V %

7REO
( TXIW DQG 1] HG IQFRP HSIRIWDP V &
& RFYH WKVWWXQG SURIDP V/
/ TXIGW IXQGBV
7RECDWHN XQGHUP DQDIHP HOW
& HONDWHW XQEHUDGYIMHP HOW
& HONDWHW XQGHUDGP IQVDURQ

7RECDWHN XQGHUP DQDI HP HOADGYIVHP HONDQG
DCP IQMIDIRQ

3DJH R

10



$  $YHIDIH FRHQADWHN XQEHUDGP LOMIDMIRQ [Q WH , QYHR HQWD DCQDIHY VHI P HOWRUWH WUHH P ROV HQGHG 6 HSWP EHU IQFOCH ELORQWDW
DUH DWHH GIYHY EHBZ RXUQRUP DAXOVHYIEH DAHNV

% ( TXIW DQG 1] HG LQFRP H SURIWDP V IQFOIGH DAWHW P DQDIHG B\ / 69 1QZ KIFK IHHV DUH EDVHG RQ SHURWP DQFH RQD 7KH DYHDIH YDOH Rl \KHVH DAWHW IRUKH
WUHH P RQKV HQGHG 6 HSWP EHU ZDV  EORQ

& ( TXWDQGI[HGIQFRP HSIRIWP VIQFOIGH  EMGRQR! DYHUNI H DWHW IQYHMG 1Q YDURXY DWHWDTRFDURQ [ XQGY | RUKH WUHH P RQKV HOGHG

6 HSWP EHU
,Q DCAMRQR WH QXP EHW SUHVHQMG 6 ( , DOR DCP IQMMY DQ DEAMRGDO EIGRQR DYHUDIH DWHW IQ) XQBV R ) XQBV DWHN IRUKH \WUHH P RQKV
HQEHG 6 HSWP EHU RQZKIFK 6( , GRHV QRWDLD DQ DGP IQMIDIRQ | HH

,QWH SUFHGEQ) \BEBN DWHN XQGHUP DQDIHP HQADUH RECDWHW R RXUFTHON RIHUPXVERP HY 1QYHMG 1Q RXUHTXIW DQG 1] HG LGFRP H IQYHR HQW
SURIUDP V' FRIPYH WKVAXQG SURIUDP V' DQG @NXIAW [XQGV IRUZ KIFK Z H SURYIGH DWHWP DQDI HP HQAWHUWYIEHY WURXJ K RXUVXEMIGIDUHY DQG SDUGHWKISV 1Q

Z KIFK Z H KDYH D WL QUIEDQAQMUIAS WHW XQGEHUDGYIVHP HQAQFGIGH DWHW IRUZ KIFK Z H SURYIGH DGYWRY VHUYIEHY \RURXI K D VXEVIGDY R WH DFFRXQIN EXW
R QRWP DD H WH XQGHBIQ) DAVHN $\WHW XQGHUDGP IQMIDMRQ LQFOIGH \RBCDWHW Rl RUFTHON RUKHURXWRP HY IRUZ KIFK Z H SURYIGH DGP IQMAYH
VHYIEHV IQFOGEQ) FIHQWXQG EDDGFHV IRUZ KIEK Z H SURYIGH DGP IQMIDMIRQ DQG RUGMUEXWRQ VHIYIEHV WURXJ K RXUVXEMIGDUHY DQG SDWEHWAKISV IQZ KIEK ZH
KDYH D WL QUEDQAQMIMAT KH DWHW SUVHQMG LQ \WH SUHFHAQ) \DEGN GR QRWGFOGH DWHW SIRFHWHG RQ6: 3 DQG DUH QRWGFGGHG IQ WH DFFRP SDQ. QU

& RQURIEDWG %DOQRH 6 KHHW EHFDXVH Z H GR QRWRZ QWHP

YXMOHVWY 6 HI P HOW

5 HYHQXHV ( [ SHQVHV DQG 2 SHIDWY 3 WRIW/ RW IRURXUEXVIGHW VIHI P HQN IRUKH \KUHH DQG QQH P RQIKY HQGHG 6 HSWP EHU FRP SDUHG W WH \NUHH
DQG QCH P RQKY HQGHG 6 HSWP EHU ZHHDVIR®ZV

7KUHO0 RQKY ( QGHG 6 HSWP EHU . 11GH O RQKV ( QGHG 6 HSWP EHU s
&KDQH &KDQIH

3 WYDWM YDAV
5 HYHQXHV
([SHWHV
2 SHIDWQ) 3 WRIW
2 SHIDWQ) 0 DUIQ
,QYHAR HQ/$ GYWVRY
5 HYHQXHV 2
([SHWHV
2 SHDWQ) 3 WRIW 2
2 SHIDWQJ 0 DUIQ
, QAMMRQDQ QYHARY/
5 HYHQXHV
([SHMV
2 SHDWY 3 WRIW 2
2 SHIDWD) 0 DUIQ
,QHMK HQAD DQDIHY
5 HYHQXHV
([SHOHV
2 SHDWQ) 3 WRIW
2 SHDJWQJ 0 DUIQ
,QYHWY HOV 1Q 1 HZ 9%oMCHWHV
5 HYHQXHV
([SHOHV
2 SHIDW) / RW 10 10

) RUDGAMRCDAQRIP DIRQ SHATIQQ) \R RXUEXVIGHW VHIP HOV VHH1RM VR WH & RQURIEDWG ) IQDQRIDGS \BAMP HOW

3DOH R



3 UWYDW %

7KUHH 0 RQKV ( QGHG 6 HS\WP EHU 3 110H0 RQKV ( QGHG 6 HSWP EHU 3
&KDQIH &KDQIH

5 HYHQXHV

,QRWP DIRQ SURFHWMQJ DQG VRIE DU VHYIELQY

IHAV

$WHWP DQDI HP HOWDGP IQMMRQ

QVEXIRQ IHAV

7RBCHYHOXHV

SHHXHVGFUDWHG  PIORQ RU  LQWH WUHH P RQK SHURG DQG GHFUHDVHG PIGRO RU  IQWH QICH P ROK SHURG HQGHG 6 HS\WP EHU

DQG Z HUH SUP DUD DIIHRMG E\
T HAUHDVHG IQYHVR HOMBURFHWIQD IHHV IURP WH BW R FOHON RIVHVWE. QHZ. FRHQWFRQYHWRQY DQG JURZ \K IURP H{ MY FTHOW
$  HAUHDVHG QRQ UHRXUWIRY SIRIHVMRCDOMYIERY IHHV IURP H MY FOHQN DV Z HODV FAHON VFKHEX®IG IRUIP SBP HOBMRQ
$ ' HAUDVHG IOYHWR HOAP DCDU HP HONHAV IURP H MY IQMEDIRCDCFIHON GXH \R QHI DWYH FDVK IBZV DOG
$  7KHQHIDIYH IP SDFWURP IRUHI Q FXUWHQR H FKDQIH UDWM I GFWDMRQY EHETHHQWH 8 6 GRIDUDQG WH %4MYK SRXQG RQ RXUIRUHI Q RSHUIMRQY

2 SHIMQ P DUIQVIGFHVHG\R ~ FRP SDG\R  IQ\WWH \WUHH P RQM SHURGDQG IGFHDVHG\R. FRP SDBG\R 1Q\WH QQH P RQK SHURG 2 SHIDIY
IQFRP H IQFUDVHG B\ P LGRQ RU IQ\KH \WUHH P RQK SHIRGDQG IGFUDVHG P I@RQ RU IQ\WH QGH P R SHURG DQG Z DV SUP DUD DIIHAKG
B

$ ' HFUDVHGFRW P DIQD SHYRQOHDQG FRVXGIY FRN UHDWG\R P DIQMCDGRH VXSSRIWDQG FOHOWP LIUMRQV\R 6 3

$ * HFUDVHG QUHPWH SHOVHY DWRFIDWG Z W GHFUHDVHG LQYHVR HOWP DQDIHP HOWHHV IURP H] MY LOMEDMRDOFTHON DQG

$ ' HFUDVHG QUHPWH SHOVHY DWRFAIDWG Z W FOHOARMWHY SDMDD® RIVHVE

$  $ GFUDWH IQUHYHHV

$  QFUDVHGDP RMYDURQH SHOVH UHDWG R 6: 3 GXH R FROMXHG HKDGFHP HON DQG

$  7KHQWCHIDWH 1P SDPWURP IRUHI Q FXUMHQR H FKDQIH UDW IGPWDMRQY EHETHHQWH 8 6 GRIDUDQG WH %4IMYK SRXQG RQ RXUIRUHI Q RSHIMRQY

QYHWY HQVS GYVRY

7KUH O RQKV ( QGHG6 HSWP EHU 11GH 0 RQKV ( QGHG 6 HSWP EHU
&KDQIH &KDQIH

5 HYHQXHV

QMW HOAP DQDIHP HOWHHV 6 (, IXQG
SWRIWDP V

6 HSDUDMD P DQDJI HG DFFRXQWHHY
2 \KHUIHAV
7RBCLHYHOXHV 2

5 HYHQXHV LQFUHDVHG VI K\® [QWH \WWUHH P RON SHURGDQGGHRUDVHG PIORQ RU LQ\WH QIGH P RQI SHURG HQGHG 6 HSWP EHU DQGZ HUA
SUP DUD DIHAMG B\

$ ' HAUDVHG IQYHVR HOAP DQDIHP HQWHHV DV I DYRUDE®! P DUNAWFRQEAMRQY Z HUH P RUH\WDQ RIVHVE. QHI DAYH FDVK IGZ V DQG D GHRUHDVH 1Q DYHIDIH
EDVV SRIQN HDUHG RQ DWHW GXH VR FTHQAGLHAMG VKILW LQR GZ HUIHH IQYHR HOABURGXFW IGFGAQ) 6( , V( 7) SIRIDP  SDMDM RIVHE
$  QFUHDVHG VHSDUDIMO® P DD HG DFFRXQUSLRIWDP 1HHV ILRP SRVIMYH FDVK IGZ VIQR 6 ( % ( 7) SURIWDP V

3DOH R



2 SHIDWY P DUIQ ICFBHDVHG\R FRP SDUHG R 1QWH \WUHH P RO SHURG DQG IQFUBHDVHG W FRP SDUHG\R LQWH QCH P RQK SHURG 2 SHUDILY
FRRHIFUWDVHG  PIORQ RU  IQWH \WUH P RO SHURG DQG IGFUHDVHG VD KVD 1O WH QIGH P RQIK SHURG DQG Z DV SUP DU DIIHRMG E\

H H+ +H+ H+ H H H

" HFUHDVHG FRW P DIQD SHYRQOHIDQG FRQVXAII FRWV UHDWG VR P DIQMQDGQRH  VXSSRWWDQG FTHONP LIUIDWRQV R 6: 3

' HAUWHDVHG VDBV FRP SHQVDMRQH SHQWMH DQG

" HRUHDVHG FRAWW DWRFIDWMG Z W DFFRXQW IR H® SIRFHWHGRQ75867 S GXHWR FOHQOAP LIUIDURQV VR 6: 3 SDUID@ RIIVHWE
$ GHFUHDVH 1Q UHYHQXHV

, GFUHDVHG SHYRQCHGFRW | RUP DUNHMY \IR DQG VHYIFIQ) QHZ DGYMRY

, GFUHDVHG GUHPWH SHQVHY DWRAIDWG Z 1\ LGRUHDVHG DWHW QIR RXUIQYHWR HOABUIRGXFW DQG

,GFUHDVHG DP RUY DMRQ H SHOVH BHDMWMG VR 6 3 GXH R FRQIDXHG HQKDQRHP HQW

SQAMAMRCDQQYHWRY/

SHYHQMHVGHFUDWHG  PIORQ RU  IQWH\KUHH P RQI SHURG DQG GHFUHDVHG PIGRQ RU  IQWHQQH P RQK SHIRG HQGHG 6 HSWP EHU
DQG Z HUH SUP DUD DIHANMG E\

t
t

t
t

" HIQHG EHCH IWFRHQABRWHY P DIQD UVXE) 1URP DFTXIVMRQY DQG SOQ FXUB® HQN' DQG
7KH QHIDIYH IP SDRWURP IRUHLIQ FXWHQR H FKDQIH UDWM I0(AMDMRQY EHEIHHQWH 8 6 GRADUDQG WH %MK SRXQG RQ RXUIRUHI Q RSHUDMRQY SDMD®
RIVHVAE

$WHWXQAQ) IURP QHZ VDB Rl RXUIQYHWVR HQWP DD HP HQABOMRWP V' DQG
, GFUHDVHG IQYHVR HQWP DQDU HP HOWHHV IURP P DUN-WDSSUHAIDURQ

2 SHIDI P DUIQ ICFBHDVHG\R FRP SDUHG R 1QWH WU-H P RQIX SHURG DQG IGFUHDVHG R FRP SDUHG\R LQWH QCH P RQN SHURG 2 SHUDILY
IGFRP H IGFUHDVHG VI KD IQWWH \WUHH P RO SHURGDQGGHFUDVHG PIGRQ RU  IQWH QIQH P RQI SHURG DQG Z DV SUP DUD DIIHAMG E\

t
t

t

$ GHFUWHDWH 1Q IHYHQXHV DQG

7KH QAVQHI DIWYH [P SDRWURP 1RUAI Q FXWHGR H, FKDQIH UDW I GRXDMIRQY EHEZHHQWH 8 6 CRADUDQG \WH Y4MYK SRXQG RQ RXUIRUA Q RSHUMRQY
SDUDD RIVHVWE

" HAU-DVHG QUHPWA[ SHOVHY DWRFIDWG Z W LIQYHVR HQAP DQDIHP HQWHHY

~QYHWY HON) DQDTHY/

5 HYHQXRV IQFBHDVHG P 1AQRQ RU 1QWWH WUHH P RQW SHURG DQG ICFUHDVHG P 1AORQ RU 1QWH QCH P RQK SHURG HQGHG 6 HS\WP EHU
DQG Z HH SUP DUO DIIHAMG E\

t
t

3 RVMYH FDVK IBZ V LOR DIMCDWH \WDGMRQDCDQG VHSDUW® P DQDI HG DFFRXQARIHUQIV IURP QHZ DQG H MY FOHON SDIMDE® RIVHVWE
& THONRHY DQG IXQG FRVXUHV

2 SHDIY PDUIQUWP DICHGDW  LQWH WUH P RON SHIRGDQGIQFUDVHG\R FRPSDUHGWR  LOWH QCH P RQK SHURG 2 SHIDWY LIGFRP H IGFUHDVHG
P IGRQ RU LOWWH \KUHH P RQI SHURG DQG IQFUHDVHG P IGRQ RU LQ\KH QQH P RO SHURG DQG Z DV SUP DU DIIHAMG B\

t
t

1
1

2 WHU

$ QIQFUHDVH 1Q UHYHQXHV DQG

7KH GVSRVMYH 1P SDPWURP IRUHI Q FXUHGR. H FKDQIH UDW I GRWDMRQY EHEZHHOWH 8 6 GRADUDQGWH ( XUR RQRXUIRMI Q RSHIMRQY SDUDM® RIVHW
B

, GFUDVHG SHYRQRHCH, SHOHV WKQREJ\ DQG RWHURSHUMRQDCFRAY VR VHIYIEH QHZ. DQG H MIQY) FOHON DQG
, GFUDVHG QRQ FDSAB) HG IQYHWR HOAVSHQEQ) P DIQD FRQUXGY FRWV

&RSRIDM RYHKHDG H SHOHV

&RUSRUIDW RYHKHDG H SHQVHV SUP DU® FROMAR J HQHUDCDQG DEP IQMIDMYH H SHQVHY DQG RHUFRAV QRWALHA® DMIEXVDE®! i D UHSRUBE®! EXVIGHW
VHIP HQW& RSRUIDM RYHKHDG H SHOMHV Z HH P LORQ DQG P LGRQ QO \WH

3DJH R



WUHH P RQKV HQGHG 6 HS\WP EHU DG HVSHAYHO DQG P LGRQDQG P LERQ IO \WH QCH P RQKV HQGHG 6 HSWP EHU DG
UAVSHAYHD 7 KH IQFUHDVH 1Q FRUSRUDM RYHIKHDG H SHQUHV 1V SUP DUD GXH R LQFUHDVHG QRQ UHRXUI) . SHWRQGHOUHDWG FRAN SUP DUD VHYHUDQRH FRAV

2 \WHUIGFRP H DQG H SHOWM
2 WHUIGFRP H DQG H SHQVH WP V RQWH DFFRP SDQ 1Q) & RQVRIEDWG 6 \BAMP HQW R 2 SHIMRQY FROMWV R
7KUH0 RQKV ( QGHG 6 HSWP EHU 11QH0 RQKV ( QGHG 6 HSWP EHU
1HWDIQ BW RP IQYHR HOW
, QMIADQG QYIGHQG IGFRP H
; QMUHWH SHOH
( TXIW 1Q HDWIQIV R XQFRQVRIEDWMG DI LODWM
7RBCRKHUIGFRP H DQG H SHOH MP V QHW
, QMIADQG QYIGHQG IGFRP H
, QMUADQG AYIGHOG IGFRP H 1Y HDUHG EDVHG XSRQ\WH DP RXQWR! FDVK WDWY IQYHVIMG GDI® 7 KH IQFUHDVH LQ IQRMURADQG GAYIGHQG LQFRP H 1Q WH \WUHH DQG QCQH
P RQKV HQGHG 6 HS\WP EHU Z DV GXH \R DQ RYHUDQIGFU-DVH LQ IQMUANIDWY
( TXIW 1Q HDUIQIV R XQFRQVRIEDWMG DI LIDWM
( TXIW IQ HDWIQIV RN XQFRQURIEDMG DI ILIDM UHGFW RXUBMWWDQ  RZQHUKIS IQ/ 69 $VR 6 HSWP EHU RXUMRBCEDUGHUIKLS IQMIANG/ 69 Z DV
7KH\BE®I EHBZ. SUNVHQN WH UHYHQXHY DQG GHWEGFRP HR / 69 DQG RXUSURSRMRCDM VKDUH 1Q/ 69 V HDUQIQIV
7KUH O RQKV ( QGHG 6 HSWP EHU SHEHOW 11CHO RQKV ( QGHG 6 HSWP EHU SHEHOW
&KDQIH &KDQIH

5 HYHQXHVR! / 69
1HAQFRPHRI /69

6( , V SURSRIMRQDWM VKDUH LQ HDWIQIVRI / 69

7KH GHFEH LQ RXUHDUIQIV IURP / 69 1QWKH \WUHH DQG QIGH P ROMY HQGHG 6 HSWP EHU Z DV GXH \R QHIDIYH FDVK IBZV BMWFRHON BZ HUSHURWP DQFH
IHHV DQG GHPUHDVHG DAWHW XQGHUP DQDIHP HOWURP / 69V H I FIHQN GXH \R \WH WL QUEDQAP DUNHWEHSUHADIRQ LQ WM 0 DUN-VDSSUHADURQ DQG QHZ
FOAQADRIYIW GXUQ) \WH ILWAMIGH P RQKV R SDMD® RIIVHVIKH GHFIRH 1Q/ 69 V DWHN XQGHUP DQDI HP HQWS YHUI H DWHW XQGHUP DQDIHP HQVE\ / 69
GFUDHG  EIGRO\R ELORQ GXUQ) \WWH QIQH P RQKY HQGHG 6 HS\WP EHU DV FRP SDUG\R ELCRQ GXUQ) \WWH QIQH P RQKY HQGHG

6 HSWP EHU DGHUDWHR

QFRP H7D[ HV
2 XUHIHRRH IQFRP HI[ WDV | RUVH \WUHH DQG QQH P RQIMY HQGHG 6 HSWP EHU DQG QUHY IURP \KH IHGHDAGFRP H\M] VBNARY (DM GXH R \WH
IRBZIQ)

7KUWHO0 RQMNV ( QGHG 6 HS\WP EHU 110H0 RQKV ( QGHG 6 HSWP EHU

6\DMRY WD
6\IW\B] HV QHWR IHGHDOB[ EHQHIW

) RHIQW] H SHQVHDQGWN[ UDW GLIHHQIDO
70[ EHQHIWURP VARFN RSURQ H HIAVHY

([ SULDVMRQR WH IMM R @ MAMRQY

3 URYIMRQ \R UHMLD DMV HQW

2 \WHU GHW
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7KH IGRUHDVH LQ RXUHITHARYH VB[ UDWM | RUKH QICH P RV HQGHG 6 HSWP EHU Z DV SUP DUD GXH R BHGXFHG Y[ EHQHIW GXH \R D &Z HUYRGP HR ARFN
RSVRQ H HUAVH DRIYIW DV FRP SDUHG \R WH SURU HDUSHURG

6 VWREN YDVHG & RP SHOVDWROQ

. HUFRIQ) HG P LGRQ DG P L@RQ LQ WRFN EDVHG FRP SHQVDMRQ H. SHQVH GXUKQ) \WH QCQH P ROV HQGHG 6 HSWP EHU DQG

UHVSHRAYHD 7 KH DP RXQWR VRN EDVHG FRP SHQUDMRQ H SHQVH Z H BHFRIQ] H IV EDVHG XSRQ RXUHIP DM Rl Z KHQ HDUQIQIV SHUVKDUH \BU HW P D\ EH
DFKIHYHG $Q. FKDQIH 1Q RXUHIP DM FRX@S UHVXENQ WH DP RXQWR RIFN EDVHG FRP SHQUDMRQ H| SHQVH VR EH DFFHBDAMG VSUHDG RXWRYHUD BQIHUSHURG RU
UHYHWHG 7KLV P Di FDXVH YROMDW 1QWH UHFRI QUIRQ Rl ARFN EDVHG FRP SHQVDMRQ H, SHQVH 1Q IXVHUH SHURGY DQG FRX@ P DWAIDT DIl HAWRXUHDIQQIV

) DIU9 DXH 0 HDVXUHP HOW

7KH IDUYDOH RN RXUIQDQRIDADWHN DQG MELOMY H] FHSWRUMH LQYHWR HOAXQGY VSRQRIHGE\ /69 1V GHAMUIP ICHG LQ DFFRUEDQRH Z 1M \WH | DIUYDOH KLIHUDUFK
7KH IDUYDOH R WH IQYHAR HONXQGY VSRQRIMG E\ / 69 1V P HDVXUHG XMQJ WH GHADAWHWDGH SHUMKDUH 1$9 DV D SUDRWFDCH, SHAHQW? KH IDIUYDOH R
RIWHUILCDQRDADWHW DUH GHMUP IGHG XMQJ / HYHO RU/ HYHO  ICBXW DQG FROWVAP DIQO R! LQYHWR HQI 1Q HTXIW RUILL HG LQFRP H P XWMDAXQGY \WDVWDUH TXRMG
@O DQG* RYHIP HOAL DIRQDM RUVDIHSWRADIRQ * 10$ DQGRKHUS 6 JRYHUIP HOADIHGR VHRXUMEN \WDWDUH VIQI B IWXHUSRRS \KDWDUH YDOHG EDVHG
RQ FXUHQAP DINWEDID R VP (DUDWHW 7KH &RP SDQ V/ HYHO  1ILCDQRIDGIDELMA DG HSWP EHU DQG' HAHP EHU FROAWHQMHD R \WH
HWLP DIMG FROI) HOWFRQUGHIDIRQ UAVXEQ) 1URP DQDFTXMURQ 6 HHIRM R \WWH & RQURIEDWG ) ICDQADCE WP HQV © H GG GRAKDYH DQ RIHUILGDGHADO
ELOMNV DA HSWP EHU RU HFHP EHU WDV HUH UHTXILHG \R EH P HDVXUHG DWDIUYDOH RQD UHFXUWIQ) EDVY 6HH1RWM  \R \WH & RQVRIEDMG
) LQDCHDGS \BAWP HOWV

SHIXOWRY 0 DMAY

/ INHP DQ 11LP V RSHUIDIY Z MIQWH ILQDQADOHWYIEHY IQGXAWY  Z H DUH H SHIHQFIQ) D GILIEXBDQG IGFUHDMQI® FRP SB[ UHI XOWRY HOYLRGP HOADFUIRW RXU

P DUNHW 2 XUFXWHQUW/FD®! DQG UHDFK DV D SURYIGHUVR WH [ICDGAIDOMHIYIEHY IQEXAN  \WH LORRGXRIRQ DQG P SBP HQBMRQR GHZ STMRWP V IRURXUILCDGADO
VHYIEHV QG FOHON \KH LQFUHDVHG B XOWRY RYHWATKWR! \KH ILQDQRIDOHWYIEHY LOGAMY JHQHID® QHZ OZ V DQG UHI XOMRQY DIHAID) WH [ICDGFIDOMYEHY
QG DQG HYHURKDQI QU B XOWRY IOMSUIMRQY R H MIQU OZ V DQG UHIXOMRQY DQG D JUDMUSIRSHOMUY R UHI XOMRY VR SXWXH HQJIRUIFHP HOADRIRQY DG
RIWHUVDGRIRQY DU DIQWAHI XOWIG HQMEV KDYH P DGH WLY DQ IQFBHDMQI® FKDEIQJILQ) DQG FRAS UHI XOMRY HOYLRQP HONQ Z KIEK R RSHUDWM

6, DQG RXUUHI XOWG VXEVIAIDUHY KDYH XQGEHU RQH RUEHHQ VAKHEX®IG W XQGHU R D IDQIH Rl SHURGE RUWHP DIF UAYIEZ V- H] DP LODMRQY RULQYHWM DIRQY E\
QXP HIRXV UHI XDVRY  DXWRUMAY DURXQG \WH Z RUI IQFOGEQ) WH 2 1IIEH R \WH & RP SWRBIUR WH & XWHQR  \WH 6 HFXUMIY DQG ( [ FKDQIH &RP P MRQ \WH

) ICDGADQQEXN 5 HIXOWRY $XWRIY ,QF  WH ) IQDQRIDCE RQGXFVES XWRUNV R \WH 8 QWG . LQIGRP \WH & HOMDOYDQN R, UHDIQG DQG RHWY 7 KHVH UHI XOWRY
DRIYLAY WSLED@® UHVXENQ WH ICHQMEDURQ R P DWHY RUSUDRWFHY \R EH DABUIHWHG B\ XV RURXUVXEMADUHY DQG 1Q FHUBIQ FLFXP \AWBIGRHY WWH UHI XOWRY
DXVMRUMIAY UHTXILH UHP HEIDMRQ DRI RUSXWY/XH HQIRUFHP HOWBURFHHGIQ) V DI DIQAKY RURXUVXEVIGIDUHY ) URP \IP H\R WP H \WH UHI XOARLY 1Q GLLIHUHQW
MUVGRIRQY Z IGHBIYDW \WHUBIYHOR VAU R RXURSHUIMRQY DV RXUBXMCHW H SDQGV RULY GHHP HG FUMFDOR WH RSHIMRQY Rt WH UHBIYDQWIGDQRDCP DUNHW
$V GHVRUEHG XQGEHUWH FDSUIRQ35 HI XOWRY & ROGHDIRYY 1Q RXUS QQXDCB HSRWRQ) RIP . \WH DQIH R SRMEG! VDQRURQY \WDWDUH DYDIDE®! R UHI XOWRY
DX\NRUMV IGFOGH TP MIAMRQY RQ RXUDEIIMY W HQJ DI H 1Q EXVIGHW | RUVSHALLHG SHURGY RN WP H \RH UHYRFDMRQ R UHI MADMIRQ FHQUXUAV DQGIIGHY 7 KH QUHRAWDQG
IQAWHPWARW R BAVSRQAQ) R WHVH I XOWY DRIYMAY 1P SBP HOBMRQR DG UHP HADWRQ DAIRYY DQGR FRP SOIQ) Z W QHZ RUP RALHG UHIXOMRQY DV Z HO
DV WH SRMQNDALCDQRDOFRWY DQG SRIMQIDALHSXWBMRCDAP SDRADI DIQAKY Rl DQ HIRWHP HOABURFHHAQI V WWDWP LT KWIHVXEVLY XQFHWIIQ EXWARX@ KDYH D

P DMUIDCDGYHYH LP SDPWRQ RXURSHUMZY UHVX@Y RUICDQFIDCSRVIMRY
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1 ITXIGW DQG & DSIVBCE HVRXUFHY
11CH0 RQKV ( QGHG 6 HSWP EHU

1 HWIDVK SURYIGHG E\ RSHUDMZY DRYIMAY

1 HWFDVK XVHG IQ LQYHIDY DR

1 HWADVK XVHG 1Q IIQDGFIQ) DRIYIMAY

( IIHAWR H FKDQJ H UDW FKDQIHV RQ FDVK. FDVK HTXLYDGIQW DQG UMIMEWMG FDVK
1 HWQFHDVH GHRUDVH IQFDVK. FDVK HTXLYDGIQN DQG UHVINEWG FDVK

&DVK FDVK HTXLYDBIQV DQG UANEWG FDVK EHIIQQIQ) R SHURG

&DVK FDVK HTXLYDBIQN DQG UANEWG FDVK HQGR! SHURG

&DVK UHTXIUHP HOW DQG @ XIGW CHHGV DUH SUP DUD IXQCHG WIURXIK RXUFDWK IBZ 1URP RSHUIDMRQY DQG RXUFDSDRW | RUDGGEMRQDCERUWRZ 1Q) $ 6 HSWP EHU
RXUXQXVHG VRXUFHV Rl @ XIGW FROUMIMG RI FDVK DQG FDWK HTXLYDGIQW DQG WH DP RXQADYDIDE®!H XQEHURXUFUHAWDHIMY

2 XUFUHAWDHAMY SIRYIGHV IRUERURZ IQ]V R XS R P 1@RQ DQG IV VFKHGXEIG W H SILH 1Q - XCH 6HH1RM \R\KH &RQURIEDWG) IQDQRDO
6\IMP HOV $VR 2 RREHU Z H KDG RAWMBQEQ] GMWHMY R FUHAWRI P L@RQ Z KIFK UHGXFHG RXUDP RXQUWDYDIME®! XQGEHUMWH FUHGWDHONV \RX
P 1@ORQ 7KHVH GWHY R FUAHAWZ HUH SUP DUO IMWXHG IRUWH H SDOVIRQ R RXUFRISRUDW KHDGT XD DQG DUH GXH R H SIUH GXUQ) \WH |RXW TXDUMURI

7KH DYDIDELDN R \WWH FUHGWDFLON 1 VXEMPWR FRP SIDGFH Z M FHWBIQ FRYHCDQN VHWRUIK IQ\KH DI UHHP HQWZ KH FUHGWDFLON FRQBIQV FRYHCDQN Z KIFK
UHVIEWRXUDELDNV \R HQJI DIH 1QP HUHY FRVRIEDIRQY DWHWOBN LOYHWR HON WDQUDRIRQY Z W DILIDWY REHUDQ Z KR® RZ GHG VXEVIGDUHY RUMR IQFXU
@HQV RURNHULQGHEWGEGHW LQFOEQ) FRQIQ HOARED DARQY RUIXDUDQMAY DV GHILQHG LOWWH DI UHHP HQW, QWH HYHQAR D GH DX@XQGHUH FUHGWDFOW Z H
Z RX@ DOR EH UMIMEWG [URP SD) 1Q) AYIGHQGY RQ RUBHSXUFKDMQ) RXUFRP P RQWRFN & XUHQ® RXUDELOW \R ERWRZ. 1URP \WH FUHGIWDFLOW 1V GRAIP WG B\
DQ FRYHQDQWR WH DU UHH-P HQW

2 XUFUHGIWDFIOW FRQEIQY \MUP VWDV H \WH / RQGRQ, QMYDQN2 IIHHG5 DM /,92 5 DV D SRMQIDIFRP SRGHOMR! WH IQMIMADM VR EH DSSTHG W \WH
ERURZ IQIV ZH P D\ XQGHWINH XQGHUMWH DIUHHP HOVG HH 1 R VR \WH & RQVRIEDWG ) LODGRIDGE \BAMP HON © H DUH FXUWHQW® P RQWRUQ) \WH DRIRQVR! / 92 5
UHI XOVRUDQG \WH LP SBP HQBMRQ R DIMEDUYH UH HUHQRH UDWMV 1Q DGYDGFH R WH H SHAMG GVFRQIDXMDIRQR /92 5 D\WMU - \R GHWMUP ICH DQ. SRMQIDO

[P SDRIR RXUFXUHQAFUHGWDRION DQG QHI RIRQY | RUVXEVHTXHQAERWRZ 1Q) DI UHHP HOV

7KH P DRUMV Rt RXUH FHW FDVK UVHYHY DUH SUP DUD SOFHG 1Q DFFRXQIW GFDWG IQ WH 8 QMG 6 EAMY \KDWOQYHWWHQIBHO Q6 ( , VSRQVRHG P RQH P DIHW

P XWDAXQGY GHRP IQDMGIQWH S 6 GRMU: H DOR X\M) H GHP DQG GHSRUMDFFRXQN RUP RGH. P DUNAVDFFRXQIV DVWHYHIDCZ. HOHBEQUKHG 1LQDGQADO
IQAMAROY GFDWG IQ\WH 8 QWG 6 VBAMY $ FFRXQW XVHG VR P DQDI H WHVH H FHVW FDVK UVHYHV GR QRWE SRVH DG UHVIEVIRQY RUTP WMIMRQY \KDVWZ RX@ SUHYHQW
XV IURP EHQJ DE®! R DFFHW VXFK FDVK DP RXQWN IP P HADWO $VR 2 AREHU WH DP RXQWR FDVK DQG FDVK HTXLYDBIQN FROVGHHG 1 UHH DQG

[P P HADM® DFFHVME®! IRURKHUI HQHUDOFRSRUW SXUSRVHY Z DV P LGRQ

2 XUFDVK DQG FDVK HTXLYDBIQN IQFO(GH DFFRXQW P DQDIHG B\ RXUVXEMIGIDUHY WDWDUH XVHG 1O WHURSHUIDMRQY RUVMZ FRYHUVSHFLLE EXMCHW DQG W XOWRY
UHTXILHP HQW 7 KH DYDIDEIDY R WKLY FDVK |RURKHUSXUSRVHY EH RQG \WH RSHUIDMRQY R \KMHVH VXEMGDUHY P Dy EH @ MG : H WHUHRUH GR QRAGFOIGH DFFRXQV
R RXUIRUHL] Q VXEVIGDUHV 1Q RXUFDBXOMRQR! [UHH DQG P P HADW® DFFHVWIEG! FDVK |RURKHUI HOHIDGFRUSRUDM SXUSRVHY W WH HQDRW HQAR \WH 70 $PWD
SRUIRQ R WH XQEMUEXWG HDUQIQIV Rl RXUIRUHI Q VXEVIGDURY DUH GHHP HG UHSDWIDMG $Q. VXEVHTXHQAMDQVHUR! DYDIDE®! FDVK UHDMIG \R \WH UHSDWIDWG
HDLQIQIV RN RXUIRUHL] Q VXEMIAIDUHY FRX@ I QUIEDQU® LQRHDVH RXUIUHH DQG P P HADW® DFFHVWIEB! FDVK

&DVK IBZ VIURP RSHIMRQY GHFWDVHG P LERQ IQ\WH IIWAICH P ROV R FRP SDUHG \R WH [IWQICH P ROV R SUP DUD IURP \WWH GHFUHDVH 1Q
RXUGHWCFRP H BZ HUGMMEXURQ SD\ P HQN UHFHYHG IURP RXUXQFRQVRIEDWG DIIIDW / 69 DQG \KH QHI DWWYH [P SDRWURP \WWH FKDQI H 1Q RXUZ RINQI FDSMIO
DFFRXQN
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1 HWADVK XVHG 1Q LQYHWIY DR IQFOIGHY

13 XUKDVHY VDBV DQG P DMUMAV R P DUN-MIE®!H VHEXUMIHY 2 XUSXUFKDVHY VDBV DQG P DUUMAV Rl P DUN-MIE®! VHREXUMIAV 1Q WH IIWAICH P ROKV RI DQG
ZHHDVIR®ZV

110H0 RONV ( QGHG 6 HSWP EHU

3XURKDVHV
6 DBN DQG P DAUMAY
1 HAQYHMID) DRIYLEAN IURP P DUNAVDE®! VHEXUMEAY
$  7KH FDSMBO DURQR FRAN LOFXUHG IQ GHYHBSIQU FRP SXYMUVRVEDMH : H FDSAB HG P IGRQR VRIE DUH GHYHBSP HOWFRV [Q WH [ILYANICH
P RONVR DV FRP SDUHG\R P IGRQIQWH IIWMQIGH P RONV R 7KH P DIRUV R RXUVRIE DUH GHYHESP HQWFRVIV DUH UHDWIG \R WL QUEDQW
HQKDGFHP HQW IRUWH H SDQGHG IXQRIRCDOV R WH 6 ( , © HDIN 3 DMRWP
$  &DSMIOH SHQAWUHAY 2 XUFDSMICH SHQGWWUHY LQWH IIIMQIGH P ROKV R ZHH P I@RQ DV FRP SDUHG\R P IGRQ LQWH IIWMQIGH P ROV

R 2 XUH SHOAWUHV 1Q DG SUP DUID IQFGGH SXUFKDVHG VRIE DUH HTXISP HOAVRURXUGDAS FHQMURSHUDIRQY DQG WH H SDOURQR! RXU
FRUSRUW KHDGTXDUMY Z KIEK 1 VFKHGX®IG\R EH FRP SBMIG QP IG 7RICH SHQEWUV 1Q UHDMG \R \WH H| SDOVIRQ DUH H SHRMG \R EH
DSSUR] [P DIMO P IGRQ

1 HWFDVK XVHG IQ 1LQDQRIQ) DRI LQFOGHY
T 7KHUSXUKDVH R RXUFRP P RQWRAN 2 XUYRDIGR! ' IHARY KDV DX\WRUL HG WH UHSXURKDVH RN RXUFRP P RQWRFNWURXJ K P XIB®! DXWRU], DIRQY
&XUWHO® WHUH IV QR H, SILDIRQ GDW IRURXUFRP P RQARFN UHSXUFKDVH SIRIWDP : - H KDG \RBCFDSABCRX\® V R P LORQ GXUQY \WH IIIANICH
P ROKVR DG P LORQ GXUQ \WH IWMQICH P RQKMV R IRUKH UHSXUFKDVH RE RXUFRP P RQARFN
$  3URFHHGVIURP \WH MVXDQFH R RXUFRP P RQWRFN : H UHFHIYHG P LORQIQ SURFHHGY IURP WH M/XDQFH RI RXUFRP P RQWARFN GXUQ \WH [ IAGICH

P ROKVR DV FRP SDUHG\R P LORQ GXUQ \WH ILWAMIGH P RQKV R 7KH GHFUDVH 1Q SURFHHGV IV SUP DUD DAEXWDE®! R D BZ HUBIYHCR
ARFN RSVRQ H, HUAVH DR

I ' YIGHQGSD P HQW &DWK GYIGHQGY SDIGZ HH P IORQIQWH IIIMQICH P ROKV R DV FRP SDIHGWR P 1@RQ 1O \WWH IIIWMICH P RQKV RI

$  3UQASDAKSD P HON RQUHYROIQ) FUHAWDFION Q- X® ZHERURZ HG P LORQ IRUWH IXQAQJ R DQDFTXIMMRQ : H P DGH SUGFISDCSD, P HQW
R P GRQHDFK GXUQW 2 AREHU  DQGO DUK DQG D IIQDCED, P HOMNR PIORQIQ$SSUD  WRUHSD. \WH HQMH RAMBQAQ) EDDQRH
© H EHOHYH RXURSHIMY FDVK IGZ  DYDIDE®! ERWRZ 1Q) FDSDAW DQG H MY FDVK DQG FDVK HTXLYDBIQW VKRX@ SURYIGH DGHTXDWM [XQGV IRURQIRQ]

RSHUDMRQY FRQUIXHG LOYHWR HONQ QGHZ SURGXFW DQG HTXISP HOQWRXUFRP P RQVRFN UHSXUFKDVH SURIWDP  H SDOMRQ RN RXUFRUSRUDW KHDGTXDUWRY DQG | XVUHUH
QYIGHQG SD\ P HQV

) R DUG / RRNIQJ . QIRWP DWRQ DOG 5 VN ) DRVRY

7KH 3 UYDWM 6 HEXUMAY / M DIRQ5 HRIP $ PWRI SWRVIGHV D 3*VDIH KDUERU IRUIRZ DG GRNQI BAMP HOW & HIBIOQ IQRUP DIRQ FRQBICHG [Q WY GQVFXWIRQ LY
RUP D\ EH FROMGHHG IRZ DG BRNQ) ) RZ DU GRNQ) WP HON UHDW R 1XWUH RSHIMRQY VDM HY IICDGAIDOHVXEY RURKHUGHYHBSP HOV ) RZ DG
GRNQI BWP HQW DUH EDVHG XSRQ HWIP DV DQG DWXP SWRQY \WDWQYROH FHUBIQ UMNY DQG XQRHUBIQMAY P DQ R Z KIEK DUH EH RQG RXUFRQIRCRUDUH VXEMPW
R FKDQIH $ GMRXJK Z H EHIHYH RXUDWXP SWRQV DUH UHDVRQDE®! \WH. FRX@ EH ICDFFXUDM 2 XUDPDOXWUH UHYHQXHY DQG LQFRP H FRX@ GlLIHUP DMUDD |URP
RXUH] SHAMG UMVX@V :  H KDYH QR REQ DURQWR SXECF® XSCDW RUBHYIVH DQ. IRZ DG GRNQ) AP HQNV

$P RQ \WH UMY DQG XQFHMBIQIAV Z KIFK P Dy DIHPWRXUIXVUMUH RSHUIDMRQY ADWI Y 1LCDQADCUHVXOY RURKHUGHYHESP HQA DUH \WRVH UMNY GHVFUEHG LQ RXU
OWMWE QXD HSRWRQ) RP . 1Q3DW WP $ 7KHVH UMWV IQFOIGH WH IRTBRZ 1)

FKDQI HV 1Q FDSMICP DUNHW \KDWP D\ DI HPWRXUUHYHQXHY DQG HDUIQIV
SURGXPWEHYHBSP HQANIMN

UMNR! IDIGUH B\ D WKILE SDWY VHYIEH SURYIGHU

DB DQG P\ EHUVHEXUMY UMNY
RSHUDMRCDOUMNY DWRFIDWMG Z W \KH SURFHQU R 1QYHWR HOADQVDRIRQY

+H +H+ +H+ H
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A VWP V DQG WRKGRBI\ UMY

SUFIQ) SUMMWXUH IURP LQRUHDVHG FRP SHIMRQ GMXSUYH \MFKQREBJ\  DQG SRRUIQYHWR HOABHURWP DGFH

WH DITHPWRQ RXUHDLQIQIV DQG FDVKIBZ V 1URP \KH SHURWP DQFH R / 69 $\WHW DCDI HP HQW

WILG SDUWV SUFIQ) VHWIEHV | RUKH YDOOMRQ R VHEXUMEAN LOYHVMG LQ RXUIQYHWR HOABURGXFW

H MDA DRRY DITHAMY \KH ILGXFIDY P DI HP HQWP DUNHW

WH DITHAARL H WWQULYH J RYHUP HQBIOUH) XOMRQ

@ DURQ DQG UHIXOWRY  H] DP LODWRQY DQG IQYHMN DIRQY

RXUDELDA R FDSWUH \WH H SHAMG YDOIH IURP DFTXIMMRQY GIYHMAMMUHY RQAYHQMUHY P LORUMY ABNHY RUVIRDMMI LE DADQRHV
IGFUHDVHG FRAV DQG UHIXOWY UM\ [URP \KH JURZ W R RXUEXVIGHW

FROUREEDIRQ Z WIQ RXUBLI HWP DUNHW

RXUDELDV \R UHFHYH @YIGHQGY RURKHUSD\ P HQW 1Q QHHEHG DP RXQW ILRP RXUVXEVIGDUHY

WH H WE\ \WH 8 QWMG . IQIGRP ILRP WH ( XURSHDQ8 QRQ

\KILG SDUV DSSURYDCR! RXUIQYHWR HQABURGXPW Z MK DGYIVRY DI WG Z W] LQGHSHQGHQWEUIRNHUGHDBLY RURKHUGQHE RUW
WH HIHRYHQHW R RXUUIMN P DQDU HP HQWDQG EXVIGHW FRQUIQXIUW VDWW LHY P RGHY DQG SURFHWHY
IGDQADCDQG GRQ IICDGFIDAFRYHQDQN Z KIEK P Dy URANEWRXUDEIDN \R P DD H @ XIGW GHHGY

FKDQIHV1Q RUIQMSUAIMRQR  DFFRXQIG SUGASGN RIMY  LXBN DQG UHI XOMRQY

| GPWDMRQY 1Q IRUIHI Q FXWHGR H FKDQIH UMV

| GPWDMRQY 1Q QMMM DI HAMDY WH YDOH Rl RXUII HG LQFRP H LQYHWR HQAHEXUAMEN

RXUDELON \R KIUH DQG UBIQ TXDOIHG HP SB HHV

VRFNKRGHUDRMYVP  HIRW

UHMQIRQ R H HRXWYH RINEHY DQG VHQRUP DQDJ HP HWBHWRQLHODQG

XQ RUAVHHQ RUFDIBMARSKIE HYHQW IGFOEQ) WH HP HIHQRH R SDQGHP IF WURIMADNEFNY H \WHP H Z HDWHUHYHQN RURKHUCDMUDOGVDVMY

: H FROGXPWRXURSHUDMRQY \KURXJ K VHYHUDOUHI XOWG Z KRD RZ QHG VXEMIGADUHY 7 KHVH VXEMGDUHY DUH
T 6(, ,QHW HONV' MUEXWRQ&R RUB, &2 D EURNHUG-DBUUH MMHG Z MW \WH 6 ( & XQGHUWH 6 HEXUMAV ( [ FKDQUHS PWR DQGD P HP EHUR WH
) ICDGADQQEX\N 5 HIXOWRY $XWRIW ,GF RU) ,15$

$ 6(, QMW HONO DQDIHP HOA&RBRIIRQ RUG,0 & DQIQYHE HOADGYIVRUUHI MMUIHG Z W \WH 6 ( & XQEHUWH , QYHR HO/S GYVHLY $ PR DG
Z W \WH &RP P RAW ) XUV 7UDAQ) &RP P MRQ RU&) 7& XQGHUWH &RP P RAW ( [ FKDQIHS$ FW

$  6(,3UWYDM7UMERP SDQ RUG37& D @ MMG SXUSRVH IHGHIDONUWAKDUMUHG DQG UHI XOWG B\ \WH 2 1IIEH R WH & RP SWRMIUR! \KH & XUWHGA

$ 6(, 7WMERPSDQ RUG7& D3HQOA GDQD WKWFRP SDQ. UHIXDWG B\ WH 3 HQQA ODQAD' HSDIWY HOWR %DCNQ) DQG 6 HEXUMIY

$ 6(, QMW HON ( XURSH / 1P MG RUG,(/  DQIQYHR HOAP DQDJ HUDQG |LDQADAQAMNRQ VXEMPR UHI XTMRQ B\ WH ) LODGAIDOS RQGXFVES XWWRUM R
WH 8 QMG . LQIGRP

t 6(,, QMW HON&DDA &RP SDQ. RUB( , &DADAED DOIQYHWR HONXQG P DQDI HADWKDY YDURXY RWHUFDSDFMEN \WDWY UHI XOWG B\ \WH 2 QIUR
6 HFXUMV & RP P IWIRQ DQG YDURXV SURYIGFIDCDXWWRUME

t 6(, QMW HON* GEDO/ IP MG RUG,* / D P DQDIHP HOWFRP SDQ 1RUS QEHMINQIV IRUS RIIPRYH , QrHR HOAQ 7UDQUHIDE® 6 HRXUMHY RUS &,76
DOG IRUS GMEDIYH , QYHI HOW XQGV RUS,) V \KDWY UHI XOWG SUP DUD B\ WH & HOMODONR ,UHDQG RU&%

t 6(, QMWHON * GEDQ XQG6HYIEHY /\& RU* ) 6/ DQDXWRUL HG SURYIGHUR DGP IQMIDIRQ VHIYIEHV IRU, UMK DQG QRQ , UMK FRIBIPRYH LQYHWR HQW
VKHP HY WDWY UHI XOWG B\ \WH &% DQG

t 6(, QMW HON ' HSRMIY DQG&XVRADG HYIEHY ,UHDQG / [P WG RU & DQDXWRU] HG SUIRYIGHUR GHSRVMIY  DQG PXVRGDOMHYIEHY WDWY
UIXOWGE \WH&%

H +H+ + H+ H+ H+ H+ H+ H+ H+ H+ H+ H+ H+ H+ H

,Q DEGMRQ R WH UHI XOMRY DXWRUMIAY QAMG DERYH RXUVXEVIGIDUHY DUH VXEMPVIR \WH MUVGRIRQ R UHI XOWRY DXWKRUMEN 1Q RWHUIRUHI Q FRXQUHY ,Q DEGMRQ
\R RXUZ KR® RZ QHG \XEVIGDUHY Z H DOR RZ QD P IQRUNW IQMMHWR DSSUR [P DWMO  SHIFHQNQ/ 69 Z KIFK 1V DOR DQ IQYHVR HOADGYIVRUUHI IMMUHG Z WK \WH
6(&
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7KH&RP SDQ W UHI XOMAG VXEMGIDURY WHUUHI XOMIG VHIYIEHY DQG VROMRQY DQG WHUFXVIRP HLY DUH DOVXEMPWR H \WQUYH U IMDMRQ UHI XOMIRQ DQG

VXSHYIMRQ\KDWHFHQ® KDV EHHQ VXEMPWR  DQG FRQIXHV \R H SHUHGFH WL QUIEDQAFRKDQI H DQG IGFUHDVHG UHI XOWRY DRI 7 KHVH FKDQJ HY DQG UHI XOWRY
DRIYLAV FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ XV DQG RXUFTHON

7KH YDURXV J RYHIP HQBCDI HQFLHY DQG VHD UHI XOMRY  DXWRUAAY \WDWIHI XOW RUVXSHYIVH \WH & RP SDQ. DQG W VXEMIGDUHY KDYH EURDG DGP IQVRMYH
SRZHY ,Q\WH HYHQAR D IDIOUH \R FRP SO Z MW @Z V' UHIXOMRQY DQG UHTXILHP HOW R \KHVH DI HQALHY DQG DXWRUMAY \WWH SRWEB! EXVIGHW SURFHW FKDQI HV
UHTXILHG RUVDQRIRQY WDWP D\ EH [P SRVHG IQFOIGH WH VXVSHOMRQR! IQAYIGKDAHP SB HHY TP MIMRQY RQ RXUDELIMY R HQJ DI H 1Q EXVIGHW IRUVSHALLHG SHURGY
R P H \WH UHYRFDURQ R DSS@FDE®! UHI MAIDMIRQ DV D EURNHUGHDBU LQYHWR HQADGYIVRURURKHUUHI XOMIG HQMY DQG DV \KH FDVH P D EH FHQUXUAY DQG IIGHY

$ GEMRCD® FHUMIQ VHEXUMIY DQG EDGNQ) @7 V DSSTFDEG! W XV DQG RXUVXEVIGIDUHY SURYIGH IRUFHWBLO SUYDW U KW Rl DPURQ WDWARX@ J LYH UMH R FYIO

QU DIRQ $Q Ol DIRQ FRXE KDYH VI QUEDQWICDQADADQG GRQ ICDGAIDAFRMHTXHQAHY IQFOEAQ) P RGABY MG P HQW DQG \WH BHTXIUHP HQUWR VENH DRIRQ RUTP I
DRIYLA \WDWARX@S XEP DO DI IHPWRXUEXMGHW

* RYHUIP HQEOFUME 1URP UHIXOWRY ®UIMDMYH ERGHY DQG OZ HJRUFHP HQADI HGFLHVY Z W UHVSHPVR P DAY UHDMEY \R RXUUHI XOWIG VXEVIGIDUHY DQG \KHU
DRIYLAY VHIYIEHV DQG VROMRQY  RXUEXMIGHW SUDRIFHY  RXUSDVADRIRQY DQG RXHUP DIWY KDV IGFUHDVHG GUDP DMFDAD Q \KH SDWWHYHIDO HDLY 5 HVSRQAQ)
R \KHVH H] DP LQDIRQY LQYHWM DIRQY DRIRQY DQG OZ VXIW UHI DUBBMY R \KH X@P DM RXRRP H R \WH SURFHHAQ) IV WP H FRQUXP 1Q) DQG H, SHOVYH DQG FDQ
GQYHWWH \IP H DQG HIRWR RXUVHQRUP DQDIHP HONURP RXUBXMICHW 3 HCDERAV 11QHV DQG FKDQI HV VR EXVIGHW SURFHWHY VRXIKVWE UHI XOWRY DXWRUMEA
KDYH LQFUHDVHG VXEWBQIDE RYHUWH OVAYHYHUDO HDWY DQG FHWBIQ UHI XOWRWY KDYH EHHQ P RUH @HOD 1Q UHFHQA HDWY VR FRP P HQPH HQIRIFHP HOWDRIRQY RAR
DGYDQRH RUVXSSRWABL IMDARQ VB HWMG DVKH ILQDQRDOHYIEHY IQGAMUY : H FRQIDXH \R EH VXEMPAR LOTXIUEV IURP H, DP ICDWRQY DQG LQYHWM DIRQY B\
VXSHYIVRY DQG HQIRUFHP HOAMEYIVIRQY Rl UHI XOMRY  DX\WRUMEN DQG H SHRVIKLY VR FRQIDXH IQ\KH IXVMUH © H EHOHYH \KL IV DOR WH FDVH Z W P DQ. Rl RXU

UHI XOWMG FIHON * RYHUP HQIEO/FUXXAID, DQG B DADQG HQYIRUIFHP HQABURFHHGEQ) V FDQ DOR KDYH D GHJ DUYH LP SDPWRQ RXUUHSXUIMRQ RXUUHDMRQUKLS Z W
FOHQW DQG SIRVSHRARYH FIHQN  DQG RQ\WH P RUDG! DQG SHURWP DGFH R RXUHP SB HHV' Z KIEK FRX@ DGYHWHO DI HPWRXUEXVIGHWHY DQG UVXAV Rl RSHIDURQY

© HDUH \XEMPAR\KH 8 6$ 3$75,2 7 SFWR Z KIFK FRQEIQV DQAP RQH OXQGHUQ) DQG [ ICDQFIDOADQVSDUAR OZ V DQG WHTXIWHV 1P SBP HQIMRQR

UHJ XOMRQV DSSTFDEG! \R ILQDQRIDOMHWYIEHY FRP SDQHY IQFGIAQ) WIQEDIGY IRUYHUL 1Q) FAHQANGHQMEDWRQ DQG P RQWRUQ) FAHQARDQVDRIRQY DQG GHWRIY) DQG
UHSRUQY VXVSIELRXY DRV $ QP RQH OXQGHUQ) @Z V RAMGH WH 8 QUG 6 EAMY FRQBIQ VP LOUWHTXIUHP HON © H RITHULQYHWR HQWDQG EDQNGQ) VROMRQY
KDVWDOR DUH VXEMPVIR UHI XOMRQ B\ \KH | HGHUDCDQG ABAM VHEXUMIAN DQG EDQNQ) DXWWRUMEN DV Z HODV IRUAI Q UHI XOWRY DX\NRUMEN Z KHUH DSSTFDEG! ( [ M)
RUIXYUH UHI XOMRQY \KDWDIHPWRHVH VROMRQY FRXE BIDG \R D UHGXRIRQ LQ VDB R WIHVH VROMRQY RUBHTXILH P RALFDMRQY R WHVH VROMRQY

&RP STDQRH Z WK H I DQG IXWMUH UHJ XOMRQY DQG UVSRQEQ) \R DQG FRP SOIQ) Z W UHFHQNGFUHDVHG UHI XOWRY DRV DIHAID) EVRNHUGHDBLY LQYHWR HQW
DGYMRY IQYHR HOWFRP SDQHV ILCDQRDAQUMMRQY DQG \WHUVHYIFH SURYIGHY FRX@ KDYH D VL QUEDQAP SDPWRQ XV H SHIRGFD® XQGHU R UHI XOWRY

H{ DP LODMRQY DQG UHVSRQG \R UHI XOWRY LOTXIUHY DQG GRAXP HOAMTXHVV ,Q DEAMRQ UHFHQWDQG FRQUXIQ) BU IMDMYH DRI IQ\KH 8 QWG 6 \BAMY DQG LQ RWHU
MUWGERIRQY IQFOEQ) WH ( XURSHDQ 8 QRQDQG \WH 8 QWG . LQIGRP  KDYH P DGH DQG FRQUOXH \R P DNH H] WIQUYH FKDQI HV R \WH @Z V UHI XD 1LQDQRIDO
VHYIERV IIUP V $V D UHVX®R \WHVH H, DP LQDURQY IQTXIUHY DQG UHTXHWV DV D UHVXEOR! LQFUHDVHG FLYIODA DIRQ DRYIW DQG DV D UAVXOR \WHVH QHZ. ©7 V DQG
UHIXOMRQY Z H HQJ DI H U DAFRXQUHIDQG REHUVXEMPWP DIHUH SHW UHYIHZ RXUFRP SIDQRH SURFHGXUHY . VROMRQ DQG VHYIEH RIHUQIV DQG EXVIGHW
RSHUIMRQY DQG P DNH FKDQIHV DV Z H GHHP QHFHWDW RUDV P D\ EH UHTXIWHG E\ \KH DSSTFDEG! DXWRUM 7 KHVH DAGMRCDCDPMYMAY DQG UHTXILHG FKDQI HV P Dy
UAVXONQ [GPUHDVHG H| SHQVH RUP D\ UHGXFH UHYHQXHY

2 XUEDQN FOHQN DUH VXEMPWR VXSHYIMRQ B\ [HGHUDOWBAM DQG |RUHI Q EDQNQI DQG 1LGDQRIDOVHYIEHY DXWRUMAY FRGFHQIQ) WH P DQGHUIQ Z KIFK VXFK FOHQW
SXUPKDVH DQG UHFHLYH RXUSURGXPW DQG VHIYIFHY 2 XUSOQ VSRQVRUFTHAN DQG RXUVXEMIGIDURY SURYIGQ) VHIYIEHV VR \KRVH FEHQN DUH VXEMPWR VXSHYIMRQ B\
WH' HSDUWY HQAR / DERUDQG FRP SIDGFH Z M HP SB HH EHQHIVHI XOMRQY , QYR HQADGYIVRUDQG EURNHUGHDBUFTHQN DUH UHIXOWG E\ \WWH 6 ( & AWM
VHEXUMAY DXWRIMAY RU) 15 ([ MM RUIXVMUH UHI XOMRQY DSSTFDE®! \R RXUFTHQN P D DITHRAWRXUFGHQMISXUFKDVH Rl RXUSURGXFW DQG VHIYIEHV

,QDGEMRQ VHHWH QVPXWIROR! JRYHUIP HOBOHI XOMRQV [Q, WP $ 35 VN) DRRY 1Q RXUDWWES QOXDCE HSRWRQ) RP . IRUD GHVFUSURQR! \WH UM\ \WDW
SURSRVHG UHI XD FKDQIHV P D SUVHONRURXUBXMGHW

3DJH R



WP 4 XDOMBMYH DOG 4 XDIMWYH' IVEGRVXUHY $ ERXVD DINHWG VN

,QRUP DIRQ UATXILHG B\ \KLY WP 1Y VHWRK XQEHUMH FDSMIRQY 2 XUUHYHQXHV DQG HDUQIQIV DUH DIIHAMG B\ FKDQI HV 1Q FDSMICP DIHW DQG &KDQIHV IQ
IQMINDWY P D\ DITHAWRH YDOH RN RXUIL HG IGFRP H IQYHWR HQAHEXUMAY 1Q WP $ 5 IVN) DRRLY DQG XQGHUWH FDSURQ. 6 HQUMYWY RN RXUUHYHQXHY DQG
HDLQIQIV \R FDSMICP DUNAWGRAWDMRQY DQG FOHWBSRMRIR WIDMI\  1Q WP 0 DQDIHP HQW' IVPXWIRQ DQG$ QDOMY Rt ) ICDGAIDCE: RQAMRQ DQG 5 HVXAV R
2 SHIMRQY R RXUSQQXDCB HSRWRQ) RIPP . IRUWH\ HDUHQGHG' HFHP EHU 7 KHH KDYH EHHQ QR P DWUDCFKDQI HY R LY LQIRUP DARQ DV W/
QAVFRVHG IQ RXUS QQXDCB HSRWRQ) RPP . IRU

WP &ROARY DOG 3 LRFHGXUHV

D ( YDODMRQR! ' IVFBVXUH & RQAMRY DQG 3 URFHGXUAY

2 XUP DCDU HP HQWZ W \KH SDWMAISDUMRQ RN RXU&KIH ( [ HFXWYH 2 [1IEHUDQG & KIH ) LQDQAIDCR 11EHU HYDODWG \WH HIHARHQHW R RXUGVFBVXUH FROMRY DQG
SURFHGXUAV DV RN WH HQG R WH SHURG FRYHUHG B\ KLY UHSRUWWI/DVHG RQ WDWAYDODMRQ WH & KIH ([ HPXYH 2 [1IFHUDQG & KIH ) LQDQRIDCR 11IEHUFRQFOIGHG \WDW
RXUGMVFEVXUH FROARY DQG SURFHGXUAY DV R WH HQG Rl \WH SHURG FRYHUHG B\ WLV UHSRWADUH HIHRYH 1Q HQUXUQ) \KDWGIRUP DURQ UHT XILHG \R EH GVFRVHG E\
XV 1Q UHSRW 1LBIG XQEHUWH 6 HEXUMEN ( [ FKDQIHS$ PWR IV UHFRBHG SIRFHWHG VXP P DU HG DQG UHSRUMG Z WKIQ \WH WP H SHURGY VSHALLHG IQWH 6 ( &/
X®NVDQGIRP V ' IVFBRVXUH FROARY DQG SURFHGXUHV IGFOGH Z WRXWIP MIMRQ FRQRY DQG SURFHGXUHV GHVLI GHG R HQVXUH DWW RUP DUIRQ UHTXILHG R EH
QAVFRVHG B\ DQ IM/XHUIQ WH UHSRUW \WDWNIGN RUVXEP W XQGHUMH $ PVWA/ DFFXP XOWG DQG FRP P XQEDWIG R WH IMXHUY P DD HP HOAGQFOIAQ) W SUGFISDO
H HEX\WWYH DQG SUGQRISDAICDQRDCRIEHY RUSHWRQY SHURWP 1QJ VP IDUIXQRIRQY DV DSSURSUDM R DABZ \IP HD GHAMRQY UHJ DUEQI UHTXILHG GMFBVXUH $
FROMRY W VP QR P DIWHUKRZ Z HOGHWL QHG DQG RSHUDWG  FDQCRVWBURYIGH DEVROW DWXUDQRH WDVWKH REMPYHY R \KH FRQIR® A VWP V DUH P HWDQG QR
HYDODMRQ R FRQIRY FDQ SURYIGH DEVRONM DWXUDGFH WDWDOFRQURAMXHY DQG IQABGRHV R IUDXG 1L DQ. Z MIQD FRP SDQ. KDYH EHHQ GHWRMG

E &KDQIH 1Q, QMEDCE RMRCRYHU) LQDQRIDCH HSRW)
1 R FKDQI H 1Q RXUIQMGDIFRQIRCRYHUILQDQRIDAHSRIMG. RFFXUWHG GXUQ) \WH TXDUMUHQGHG 6 HSWP EHU WDVWKDV P DIMUD® DIlHPWMG RULY BDVRQDE®
@HD \R P DIMID® DI HAWRXUIQMEDIFRQARCRYHUIIQDQADOHSRMGY : H P SBP HQMG IOMEIDOFRQNRY \R HQVXUH Z H DGHTXDMY HYDODWMG RXUBDVHY DQG
SURSH® DWHWHG \WH 1P SDPWR \WH QHZ DFFRXQI \WIBQGDUS UHDWMG R GDVHY RQ RXUFRQURIEDWMG | LGDQRIDOABMP HQN ViR | DFIOMIAM \KH DERSIRQ R \KLY
ADQGDUG RQ - DQXDY DV Z HODV \WH RQIRIQ) DFFRXQIQ XQGHUWH QHZ MIBQEDLS 7 KHUH Z HUH QR L QUIEDQWFKDQI HV R RXUIQMCDOFRQIRCRYHUILQDQADO
UHSRUQY GXUQY DV D UHVX®R \WH RQRQ) DFFRXQIY XQGHUWH GHZ DFFRXQIY \ABIQEDUG
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3§57, 27+(5.1)250%$7.21

WP/ HIDBRFHHGIQIV
6 VIQIRUG 7UAERP SDQ / W DARQ

6( , KDV EHHQ QDP HG IQ VHYHQ @Z VXIW IIBIG LQ/ RXIMDQD FRXWV [RXUR! \WWH FDVHY DOR QDP H 6.3 7& DV D GHIHQEDQ7 KH XQEHDIQ) DU DUMRQV [Q DODAIRQY

UHDAM \R \WH SXUSRUMG URGI R 63 7& 1Q SURYIGQ) EDFN RIILEH VHYIEHY \R 6 \BQIRUG 70KV RP SDQ. 7 KH FRP SOIQN DU H WDV ( , DQG63 7& SDMASDMGQ

VRP H P DQCHULQ WH VD®I R 2FHWEDWMY R GHSRAWMXHG B\ 6\BQIRS , QMODMRGDOVDQN VR DV AR EH D 2VHBI) R WH FHUMEDWY R GHSRUWRUSXSRVHV R

SUP DY @DELON XQEHUWH / RXIMIDQD 6 HRXUMIAV / DZ RUVR DV VR EH VHFRQEDUD MEG! XQEHUMDWADNAM IRUVDBN R FHUMEDWY Rl GHSRVWP DGH E\ 6 \BQIRUG 7 KWW

&RP SDQ 7ZR R WH DPURQY DOR IQFGGH FOIP V IRUYIRDMRQY R \WH / RXMDCD 5 DFN-MHUQ) $ PWDQG SRMEED FRQVSILDR  DQG D WILE DOR DAVHW FOIP VR

QUOHFH EWDFK R FROMPWEWDRK R ILGXFAIDY GXW YIRDMRQY R \WH XQURWP IIGXFIDUHY OF  QHI @ HOWP IMHSUHVHQEMRQ GHAP HQBOHIDGAH YIRDMRQY R

WH/ RXMDCD 5 DFNHWHUQ) $ PAVDQG FRQVSILDR

7KH SURFHGXUDOABNYY R WH VHYHQ FDVHV YDUHY 7KH/ I@H FDVH 111G RUICD® IQWH  \W - XAFIDO MUFW RAWNRUMH 3 DUMVK R ( DWPDRQS RXIH Z DV

EURXJ KWDV D FOW DRIRQ DQG LY SURFHGXUDT \WH P RAMDGYDQFHG R WH FDVHY 6 ( , DQG637& IIBIG H FHSWRQY Z KIEK \KH & RXUWI UDQIMG LQ SDIWGVP MQJ

FOIP \V XQGHUWH / RXIMDCD 8 QIDIU7 UDGH 3 UDRWFHV'$ PADQG SHUP WIY \WH FOIP V XQEHUWH / RXIMIDQD 6 HRXUMY / DZ R JR IRZ DU 2 Q0 DUK Qzo

DGEEHG LQUXUDQRH FDUHUGH HQEDQW UHP RYHG \WH FDVH \R \WH 8 QMG 6\ DAMEVE RXWWRUWH 0 LGGBI' MMEWR! / RXIMDQD 2 Q$ XIXWW \WH - XGAFIDO

3 DGHORQ 0 XEEMMEW [\l DMRQ WDV HWHG \WH P DWHUVR WH 1 RWHD' MUEWR 7H DV ZKHUHO ' / LQUH 6\VBQIRG ( QIMAV 6 HEXUMEN / [\ DURQ A\KH

QRGO /° IVSHEQ 2 Q6HSWP EHU WH' DMAUEVE RXWRQWH P RIRQR! 6 ( , DQG637& QWP MHG SDIQMVIFDIP V IRUSUP DY (DELON XQGHU

6HAIRY  $ R \WH/ RXIMDCD 6 HEXUMIV / DZ EXWEHRIRHG \R GVP W SDIQMVFOIP V IRUVHARQEDY MEIMW XQGHUBHAIRY % R WH/ RXIMDGD 6 HEXUMAV

/ DZ EDVHG RQWH DU DIRQY SBGE\ SOIQMV 2 Q1 RYHP EHU WH' DUV RXUWIDQMG 6 ( , DQG637& VP RIRQWR GVP W SOIQMY FOIP V XQGHU

6HARRY ' R WH/RXMDQD 6 HFXUMEN / OZ &RQMHTXHQ® \WH RQD FOIP VR SDIQMY U DIQQ) [/ IQ@H DUH SOIQMY FOIP V IRUWVHFRQEDY TDELQW DI DIQAW

6(,DUG637& XQEHUBHAIRY % Rl \WH/ RXMDCD 6 HEXUMV/ DZ 2 QO D\ WH' MUEWE: RXWAHUIMHG WH FOW DV EHQI - DOBHWRQY IRUZ KRP

6 IQIRUE 70V RP SDQ. SXURKDVHG RUUHQHZ HG 6 \BQIRWS , QYHVR HQMADQN/ 1P WG FHUMEDWY Rl GHSRVIWY/ RXIMDCQD EHE HHQ - DQXDU DQG) HELXDW
1 RWFH R WH SHOGHQR R \WH FOWY DRIRQ Z DV P DIBIG \R SRIMQIDGFOW P HP EHY RQ 2 FREHU

2Q' HHPEHU DJURXS R SOIQMY Z KR RSMG RVR WH / LGH FOW [1BIG D FRP SOIQADI DIQAMG ( , DQG 63 7& IQWH 8 QMG 6 VMY MMEWE RXUNQ \WH

0 IGEBI' MUPWR / RAMDCD 3$KGHY &RP SOIQN DBULQ) FOIP V HAWHQNDEM \WH VDP H DV WRVH 1Q/ L@ ,Q- DQXDUY \WH - XAFIDCB DQHCRQ 0 XGIEMUEW

1 1\ DMRQ WDQUHWHG WH $ KGHWY SURFHHAQ) R \WH 1 RUMHD' MUFWR! 7H DV DQGWH 6 \BQRG0 ' / * XUQJ ) HEUDW 6( , ILBIG W UHVSROH \R \KH $ KGHY

&RP SDIQAMDQG Q0 DK WH' MUEWE RAWRUWH 1 RIWHLQ' MMEWR 7H] DV DSSURYHG WH BXOWG GVP MDCR DAFDIP V IQWLY & RP SOIQVBUHAEDMG RQ

6HARRD ' RUBHAIRQ  $ R \WH/RXMDCD 6 HEXUMAV/ DZ ,QERWN FDVHV DV D UVX®R \WH SIRFHHAQIV IQWH 1 RWHD' MUEWR 7H DV RQD \KH

SOIQMVHFRQEDY @DELON FOIP VXQEHUB HAIRY % R \WH/ RXIMDQD 6 HEXUMV / DZ UHP DIQ / LP WG GVFRYHY DQG P RURQY SUDRWFH KDYH RFFXUHG

ICFOQQ) 6( , DQG637&WIICY R D AVSRMYH VXP P DI MGJP HOAP RIRQIQWWH / 1@ SURFHHAQ) 2 Q- DQXDV \WH - XGFIDOB DQHORQ 0 XGEMUEW

/ 1\ DMIRQ UHP DQGHG \WWH / L@H DQG $ KGHLWY SURFHHAIQIV R \WH 0 1GGBI MMEWR! / RXIMDGD

2Q-X0 WH' DAMEVE RXWAXHG DQ REHUIWDQI 6 ( 6 XP P DY - XGIP HOAD RIRQ\R GVP W WH WP DIQQ) 6HAIRQ % FOIP [QWH/ LG

SIRFHHAQ) DQG GHQ [QJ) 3 TIQMMI0 RURQ IRU&RQMXDQFHR! 6( , DQG637& W0 RIRQIRUS XP P DU - XGIP HVBXWXDQAR5 XBI G

20Q-X0 6(, DUG637& IBIGDO0 RIRQIRUG XP P DY - XGIP HMBXWXDQARS5 X® G 1QWH $KGHY SURFHHAQ) R KDYHWH WP DIQQ) 6HAIRY %

FOIP QWP MHG

20Q-X0 3OIQMV IIBIG D 0 RIRQ IRUS HFROMGHIDWRQ DQG RUL HZ 7UDCDV W \WH - XO© 5X@) DQG2 WU ( &) B\ WH + RCRIDE®! %4IDQ$

- DFNVRQ GHQ IQJ D FRQIQXDGFHR! 6, /0 RIRQIRUB XP P DUY - XGJP HMBXUXDQARS5 XBI G 7KH &RXWNGHQHG 3 DIQMMT0 RIRQ DQG HOMUIHG D) IQDO
-XGIP HOAQIDYRUR 6( , RQ$XIXW

2 Q$XIXW 3OIQMV IBIGD 1 RIFH R $ SSHDOR \WH 8 QWG 6 BV & RXWWR! $ SSHDORUWH ) IW & IUFXIVRL WH* AMEWE RXUW GMVP MVDCR! WH P DU
3OIQMVI0 RIRQIQ6 XSSRWR WH 1 RIFH R $ SSHDCP XWEH [1BIG Z W \WH & RXWE\ 1 RYHP EHU | 3DIOMVI0 RIRQIQ6 XSSRWR $ SSHDAV 1BG 6( ,
QMG \R FROMAMKH 3 DIQMY DSSHDO

$QRWHUFDWH [IBIGIQWH G- XGHDO MMEVE RXWRUWH 3 DMK R $ VFHOMRQ DOR Z DV UHP RYHG R 1 HGHIDAFRXWADQG WDQVIHUHG B\ \WH - XAFDGB DOHARQ
0 XGEMMEW MJ DUIRQ R WWH 1 RUWHD' MIMRWR 7H DV DQGWH 6 \BQRWGO ' /7 KH VRKHGX®! |RUUHVSRQAQ] \R \WDV& RP SOIQMKDY CRW HWEHHQ HAREQKHG
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7Z R DEEMRQDOFDVHY UHP DIQIQWH 3 DMK R ( DAWDRQS5 RXIH 3 GIQMV ILBIG SHMRQY 1Q DQG KDYH JWDQMG 6 ( , DQG6 3 7& LQGH QMM H] \MORQV \R
UHVSRQG 1 R P DAWUDCDRRYNY KDV \BNHQ SOFH VIGFH

,QW R DAAMRCDOFDVHY 161G 1Q ( DWHDWRQ5 RXIH DQG EURXIKWE. \KH VDP H FRXQUHCZ KR I1BIG\WH / L@H DRIRQ YLD DOR WH O DIRQ R CDW KDV IQYROHG
P RIRQY SUDPWFH DQG DSSHAW @A DMRQ UHI DUEQ) \WH H MMQFH R THGHUDO/XENMPWP DFUMUMGIRURQ XQGHUWKH [HGHUDOE HEXUMEAY / 1\ DWRQ8 QURIP 6 \BQEDUBY
$PW6/86$  7KHP DIWAY Z HUH UHP RYHG\R WH 8 QMG 6\ MMEWE RXWWRUWH 1 RWWHD' MUPWR 7H DV DQG FRQVRIEDMG 7 KH FRXUWKHQ GVP M/HG \WH
DRIRQXQEHUG/ 86$  7KH & RXWIRI $ SSHD® |RUWH ) 1\ & WFXIWBHYHWHG \WDWRUEHU DQG \WH 6 XSUHP H & RXWAR! WH 8 QMG 6 BAMY DI ILP HG \KH & RXWR! $ SSHDY
MG P HOARQ) HELKDW 7KH P DAY Z HUH UHP DQGHG \R W FRXUIWDQG GR P DIWMUDCDRMYY KDV VINHQ SOFH VIQFH WDWEDWM

© KUBHWWH RAFRP H R \KLY @ DMRQ UHP DIQV XQFHUBIQ 6 ( , DQG6 3 7& EHIHYH \WDWAH KDYH YDA GH HQHV R SOIQMY FOIP V DQG IQMOG \R GHHQG \WH OZ VXIW
YU RIRXVD %HFDXVH Rl XGFHUBIQW LO\KH P DNH XS R WH / L@H FOW \WWH VSHALLE \WHRUHY RN IDELOW \WDWP D\ VXUYLYH D P RIRQ IRUVXP P DY IMGJ P HOARURKHU
GQVSRVMYH P RIRQ \WH UHDMYH OFNR GVFRYHY UHIDUEQ) GDP DIHY FDXVDMRQ P 1M DURQ DQG RHUDVSHRAW \KDVWP Dy X@P DWMD EHDUXSRQ @ \KH &RP SDQ\
1V CRABHDVRCDE® DE®! W SURYIGH DQ HIP DMR B®W 1L DQ Z M BHVSHPWR \WH IRHIRQ) @Z VXIW

6( , &DSMICH FFXP XMWRQ 3 @Q/ W DARQ

2 Q6 HS\WP EHU D FOW DRIRQ FRP SOIQIZ DV ILBIG 1QWH 8 QMG 6\ MMEVE RXWRUKWH ( DWMEQ' MMEWR 3 HQQA ODQD B\ * RUERQ 6 \WMYHQY
(QAYIGXD® DQG DV WH UHSUVHQEAYH R VP LOWD VIWDWG SHYRQY DQG RQEHKDOR! WH 6 ( , & DSMICS FFXP XOMRQ3 OQ WH330Q QP IQ) WH &RP SDQ DQG W
DIIMDWMG DQG RUHDWG HOMYV 6 ( |, ,QYHVR HOW 0 DQDIHP HOAR RUSRUIDMRQ 6 ( , & DSMIC FFXP XOMRQ3 0Q' HVIQ&RP P WH 6 ( , & DSMIC FFXP XOMRQ 3 ©Q
QMR HOAR.RP P WH 6 ( , & DSMICH FFXP XOMRQ 3 OQ$ GP LMIDMRQ&RP P WH DQG-RKQ' RV DV GHHQEDQW \WH 36 \WMYHQV & RP SDIQWV  7KH 6 WYHQY
&RP SIQAHHNY XQUSHALLHG GDP DI HV IRUGH HQEDQMIEUDRK R IGXAIDY GXMAV XQEHU( 5,6$ Z W UHVSHRVR VHBIRIY DQG P RQVRUQY WH 3 OQ IQYHWE HOW
RSWRQY DQG B\ UABIQIQ) DI IADWG IQYHE HWBURGXFW [Q\WH 3 OQ
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R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQ) WH UHIDELON R 1ICDGRIDAUHSRM) DQG WH SUHSDUMRQR! 1ICDQRIDOABMWP HQN |RUH] \MIDCBXBRVHV 1Q
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VAP HOW B\ \MUP ICRBI\ VXFK DV g D\ 11 jZ LCY ] SHPA JEHDHYHITDQG ERQIQKHITRUWDSSHDUNT2 XUIRZ DUG GRNQI VABWP HON IGFOGH RXUPXWHQN, SHATMRQY DV \R

UHYHQXH WWDVZ H EHDAYH Z IQEH J HQHIDWG B\ VDBV HYHQW \KDWRFFXUIHG GXUQY \KH TXDUMU

WH JURZ\K DQG P RP HQMP R RXUBXVIGHWHY

WH GHIUHH R DQG WH P DQGHUIQ Z KIEK IQYHWD RXUMFKQRE IHY DQG SOWRP V

WH GHI UHH \R Z KIEK RXUIQYHVR HQW Z LOSRVIMRQ XV \R \BNH DGYDQEUH R P DUNAVWRSSRWMQMIY DQG

Z KHKHURXUFXUHQAQIMDAYHY Z IGFUHDM YOBH IRURXUHP S® HHV' FIHQW DQG VKDUHKRTGHWY

<RX VKRX@ GRWSOFH XQEXH UHIDQRH RQ RXUIRZ DU GRNQ) WIWP HOW DV \KH DUH EDVHG RQ WH FXUHQAEHTIHY DQG H SHRBMRQY Rl RXUP DQDJ HP HQADQG VXEMIPVIR LI QUIEDQAIMNY DQG XQRHUBIQRA
P DQ R ZKIFK DU EH RQG RXUFRQIRCRUDUH VXEMPWR FKDQIH $ GKRRXJK Z H EHIHYH \WH DWXP SWRQV XSRQ Z KIFK Z H EDVH RXUIRZ DUG GRNQ) WBAMP HQN DUH UHDVRCDE®! \WH. FRX@ EH LGDFFXUDM
6RP H R \WH UM\ DQG [P SRUBQADRRY \WDWFRX@S FDXVH DPYDOUHVXOV VR GLIHUILRP WRVH GHVRUEHG [Q RXUIRZ DUG GRNQ WIMP HON FDQ EH IRXQG IQWKH 35 IVN) DRVRY VHRIRQ Rl RXUS QXDCB HSRW
RO)RP . IRUWH\HDUHQG-G' HFHP EHU 11BIG Z [\ \WH 6 HPXUMAV DQG ( [ FKDQIH &RP P MRQ

HoH
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,QWRXVDQGV H FHSWSHUVKDUH GDB
8 QDXGIMG

JRU WKH 7KUHH ORQWKYV (QGHRU6WMKMW 1LQH ORQWKYV (Q!

$VVHW PDQDJHPHQW DGPLQ DQG GLVWULEXWLRQ IHHV
,QIRUPDWLRQ SURFHVVLQJ DQG VRIWZDUH VHUYLFLQJ IHHV

7TRWDO UHYHQXHYV

6XEDGYLBGRUWULEXWLRQ DQG RWKHU DVVHW PJPW FRVWYV

6RIWZDUH UR\DOWLHYV DQG RWKHU LQIRUPDWLRQ SURFHVVLQJ FRVWV
&RPSHQVDWLRQ EHQHILWY DQG RWKHU SHUVRQQHO

6WRFN EDVHG FRPSHQVDWLRQ

&RQVXOWLQJ RXWVRXUFLQJ DQG SURIHVVLRQDO IHHV

‘DWD SURFHVVLQJ DQG FRPSXWHU UHODWHG

JDFLOLWLHYV VXSSOLHV DQG RWKHU FRVWYV

$PRUWL]DWLRQ

‘"HSUHFLDWLRQ

7ZRWDO H[SHQVHV

,QFRPH IURP RSHUDWLRQV

1HW JDLQ ORVV RQ LQYHVWPHQWYV
,QWHUHVW DQG GLYLGHQG LQFRPH
,QWHUHVW H[SHQVH

(TXLW\ LQ HDUQLQJV RIIKQEBWHMROLGDWHG DI

,QFRPH EHIRUH LQFRPH WD[HV

,QFRPH WD[HV

1HW LQFRPH

%DVLF HDUQLQJV SHU FRPPRQ VKDUH

6KDUHV XVHG WR FDOFXODWH EDVLF HDUQLQJV SHU VKDUH

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH

6KDUHV XVHG WR FDOFXODWH GLOXWHG HDUQLQJV SHU VKDUH

'LYLGHQGY GHFODUHG SHU FRPPRQ VKDUH 2 2
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,Q WRXVDQGV
8 QDXGIWG
6HSW '"HF
$VVHWV
& X U USNOMA W V
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
S5HFHLYDEOHV IURP LQYHVWPHQW SURGXFWYV
S5HFHLYDEOHYVY QHW RI DOORZDQFH IRD@RXEWIXO DFFRXQWV RI
6HFXULWLHVY RZQHG
2WKHU FXUUHQW DVVHWYV
7TRWDO &XW\UHHVQW
BURSHUW\ DQG (TXLSPHQW QHW RI DFFXPXODWHG GHSUHFLDWLRQ RI DQG
2SHUDWLQJ /HDVH SYVKW\RI 8VH 2

&DSLWDOL]HG 6RIWZDUH QHW RI DFFXPXODWHG DPRUWL]DWLRQ RI DQG
QYHVWBHmMWOWEOH IRU 6DOH

,QYHVWPBOQWVOLDWHG )XQGY DW IDLU YDOXH

,QYHVWPHQW LQ 8®FFOQDRIHLGDWHG

*RRGZLOO

 QWDQYVEPBWY QHW RI DFFXPXODWHG DPRUWL]DWLRQ RI DQG

‘"HIHUUHG &RQWUDFW &RVWYV

‘"HIHUUHG ,TPRRPH

2WKSMVHWYV QHW

TR WD/ HW V

/ILDELOLWLHY DQG (TXLW\
&XUUHQW /LDELOLWLHV
$FFRXQWYV SD\DEOH
$FFUXHG OLDELOLWLHYV
6KRUW WHUP RSHUDWLQJ OHDVH OLDELOLWLHYV 2
'"HIHUUHG UHYHQXH
7TRWDO &XUUHQW /LDELOLWLHYV

/IRQJ WHYRV 3D\DEOH

'"HIHUUHG ,TOERY?H
/IRQJ WHUP 2SHUDWLQJ /HDVH /LDELOLWLHV 2
2WKHU /RQJ WHUP /LDELOLWLHYV

7TRWDO /LDELOLWLHV

6KDUHKROGHUV (TXLW\
&RPPRQ VWRFN SDU YDOXH VKDUHV DXWKRULJHG DQG VKDUHV LVVXHG DQG RXWVW
&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV QHW
7ZRWDO 6KDUHKROGHUV (TXLW\
7ZRWDO /LDELOLWLHYV DQG 6KDUHKROGHUV (TXLW\
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6HSW 'HF oDU -XQ 6HSW

3ULYDWH %DQNV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV
7ZRWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGPLQLVWUDWLRQ
7RWDO DVVHWYV

,QYHVWRHYQWR UV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV

&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV
7RWDO DVVHWYV XQGHU PDQDJHPHQW

,QVWLWXWLRQDO ,QYHVWRUYV
(TXLW\ DQG IL[HG LQFRPH SURJUDPYV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV
7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGYLVHPHQW
7TRWDO DVVHWYV

,QYHVWPHQW 0DQDJHUV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV 2 2
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV
7ZRWDO DVVHWV XQGHU PDQDJHPHQW
&OLHQW DVVHWV XQGHU DGPLQLVWUDWLRQ $
7ZRWDO DVVHWYV

JQYHVWPHQWY LQ 1HZ %XVLQHVVHV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV
ILTXLGLW\ IXQGV
7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWV XQGHU DGYLVHPHQW
7RWDO DVVHWYV

/698VVHW ODQDJHPHQW
(TXLW\ DQG IL[HG LQFRPH SURJUDPV %

7TRWDO
(TXLW\ DQG IL[HG LQFRPH SURJUDPV &
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV
7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGYLVHPHQW
&OLHQW DVVHWV XQGHU DGPLQLVWUDWLRQ '

7TRWDO DVVHWYV

$&0OLHQW DVVHWY XQGHU DGPLQLVWUDWLRQ LQ WKH ,ELYCHRVLVERHQW U D/QKOD W UD/U WHD WHIGIN DOINBIOGHEHORZ R XL
6HSW
%(TXLW\ DQG IL[HG LQFRPH SUELORRWYQYRYXGHDQDJIHG E\ /69 LQ ZKLFK IHHV DUH EDVHG RQ SHUIRUPDQFH |
&(TXLW\ DQG IL[HG LQFRPH SUELORRWYQYRYXGIH)YHVWHG LQ YDULRXV DVVHW DOORFDWLRQ IXQGV DW 6HSW
" ,Q DGGLWLRQ WR WKH QXPEHUV SUHVHQWHG 6(EDOVRRBERRE\Q RV WHYW VDDV D 8 &LVW DR QIO
6HSW RQ ZKLFK 6(, GRHV QRW HDUQ DQ DGPLQLVWUDWLRQ IHH
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UG 4WuU WK 4WU

VW 4WU

QG 4WU

UG 4wu

3ULYDWH %DQNV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGPLQLVWUDWLRQ

7TRWDO DVVHWYV

,QYHVWRHYQWR UV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW

,QVWLWXWLRQDO ,QYHVWRUYV
(TXLW\ DQG IL[HG LQFRPH SURJUDPYV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGYLVHPHQW

7RWDO DVVHWYV

,QYHVWPHQW 0DQDJHUV
(TXLW\ DQG IL[HG LQFRPH SURJUDPV
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGPLQLVWUDWLRQ $

7TRWDO DVVHWYV

JQYHVWPHQWYV LQ 1HZ %XVLQHVVHV
(TXLW\ DQG IL[HG LQFRPH SURJUDPYV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGYLVHPHQW

7TRWDO DVVHWYV

/698VVHW ODQDJHPHQW
(TXLW\ DQG IL[HG LQFRPH SURJUDPV %

7TRWDO
(TXLW\ DQG IL[HG LQFRPH SURJUDPV &
&ROOHFWLYH WUXVW IXQG SURJUDPV
ILTXLGLW\ IXQGV

7RWDO DVVHWYV XQGHU PDQDJHPHQW
&OLHQW DVVHWYV XQGHU DGYLVHPHQW
&OLHQW DVVHWV XQGHU DGPLQLVWUDWLRQ '

7TRWDO DVVHWYV

$$YHUDJH FOLHQW DVVHWV XQGHU DGPLQLVWUDWLRQ WG LYWHGEHU MDF | Q' FVPXHGHE L DKW UDVUWHD WHIGIW G KUY HQY |

VHUYLFH DVVHWYV

%(TXLW\ DQG IL[HG LQFRPH SUELOBRWEABOXKEHVVHWY PDQDJHG E\ /69 LQ ZKLFK IHHV DWHKIER® UG HRD SHUI
&(TXLW\ DQG IL[HG LQFRPH SUELOBRWEABOXKEHWVVHWY LOQYHVWHG LQ YDULRKMNXB/WNWUDOORFDWLRQ IXQG)
" ,Q DGGLWLRQ WR WKH QXPEHUV SUHVHQWHG 6 (E DO® RRYGRILOWIH IV WHUHWD/Q L D) G)GX QWS VR DJIMEGMV B BOH I BKK 6

GRHV QRW HDUQ DQ DGPLQLVWUDWLRQ IHH



