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6 HFEXUMHY UH) MMUHG SXWXDQAR 6 HFWRQ  E RI WHS$ FW

7B R HDFK FDW 7WDGEQ) 6\ P ERO 1DP HRI HDFK H FKDQI H RQ Z KIFK UHJ MWMUHG

&RP P RQ6\RFN SDUYDGH SHUVKDWH 6(.,& 7TKH1$6' $4 6\RFNO DUNHW / &
7KH1$6' $4 * GED3B HBFVW DUHE

6 HFEXUWMHV IH) MMUHG SXWXDQWR 6 HFMRQ  J RI WH$ FW

A ROH
7MBIRI FOW

,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUD®@W GHD QHGOA QNGRDE® V HIRWR\QEHIS IHIAKGUH. W L H V

,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW LV QRW UHTXLUHGE WHReILOREUHSRUWY SXUVXDQW WR 6HFWLF

, QG L FDWHKiIH PPND UZANK H W WHWH J L V W WKEDQWO Bl @M S RWHAVNK WRIHBL OE\G HHFW LR QU G RIWKAHF X U Il WKHDWQS AW | GXUMWXBUHFH
PRQWRWR WV X FKXKR USHULWRIGRAKMHH JL V& D RWHW X MW RLE/K FKHSRWDWG KDEHHWOXEMWRWFK. O UG XL UHRWQKSED VWGD\Y
<H Vvé 1R



, QG LADMKH P UMK HW WHUBH J L V WI\DXQEW L W &/HHFEW U R @ H ERDW I© U DIFW)L. OlH T X WUBHE X E P L W XWHGVDERXWM H RBEHJIXODBWL R Q
RI WKLV FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKY RU IRU VXFK VKRUWHWSV¢ULR® WKDW WKH UHJLVWU

,QG L FD\WKH PND UKK H W WHKBIH J L V W\DD@WD FF H O H LI GBF FH O H LMW ® Q D F FH 0 HOWRDHOED SR UAVRIPGED QWD QHPHUJIQRZ
FRPSD@®HH WKH GHILQLWLRQV R CDE FH MH BB BVHPEINIBHEUI D $IRIU W RGJIFRPISDQRQJ JURZWK FRPSDQ\" LQ SR@OH

/DUJH DFFHOHUDWHG ILOHU e $FFHOHUDWHG ILOHU é
1RQ DFFHOHUDWHG ILOHU é 6PDOOHU UHSRUWLQJ FRPSDQ\ e
(PHUJLQJ JURZWK FRPSDQ\ é

, DQ HPHUJLQJ JURZWIG ERPWBE\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQ
DFFRXQWLQJ VWDQGDUGY SURYLGHG SXUVXDE¥FPMeWR 6HFWLRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV DBNW+HY® FIRRSDQ\ DV GHILQHG LQ 5XOH E RI W

7KHDJUHJPWHNDORKW KHRWERB PR/ WRANECQRQIDOLRWHWHILVIWRDD QSWR[LPDWH O®EDR@RE@VKRHORVIQUFHSREWH G $4 R C
-XQH WHO D XW L QEIVIVIW KUHH J L V WRIFDWWF H QFAR®\S O WW ARIQ & FIX® U WRIB X U SRRVIAD N LW KENO F X GREQMA RIEH J LV WIN'G B M. (
DILOLDWHYV DV LQFOXGALRH WO G HUMFXWRIMHDRIG EHQHILFLDO RZQHUV RI PRUH WKDQ Rl WKH FRPPRQ VWRF

7KH QXPEHU RI VKDUHV RXWVWDQGLQJ RI WKH UHJLVWUDQW-IWOQX®PRRRQ VWRFN DV RI WKH FORVH RI EXVLQH

&RP P RQ 6 \RFN SDUYDXH

' 2&80(176,1&25325%7(" %<5()(5(1&(
BRUWLRQV RI WKH IROORZLQJ GRFXPHQWY DUH LQFRUSRUDWHG E\ UHIHUHQFH KHUHLQ

7KH GHILQLWLYH SUR[\ VWDWHPH®W UHQGDM I0QJ HWM BV MCKIHRU H XID/AWHKIRQVGHUYV WR EH ILOHG ZLWKLQ GL
DQQXDO UHSRUW LV LQFRUSRUDWHG E\ UHIHUHQFH LQ 3DUW ,,, KHUHRI
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) ICDQRIDGE \BWP HOW DQG 6 XSSBP HOBW ' DI
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3$57,

) RZDUE/ RRNQ) 6\BMP HOW

7KIV$ QXD HSRWRQ) RP . FRQIBIQV FHUBIQIRZ DUG BRNQ) WP HON Z WIQ\KH P HDQQJ R \KH 3 UYDWM 6 HFXUMAV / M DIRQ5 HRWP $ PR
7KHVH IRZ DUG BRNQI WP HON IQYROH FHUBIQ NQRZ Q DQG XQNGRZ QUMY XGFHWBIQWAY DQG RKHUIDARY P DG Rl Z KIEK DUH EH\ RQG RXUFRQIRO DQG DUH GRW
@ WWG\RWRVH QVIXWHGIQ WP $ 35 VN) DRRY ™ $ @ABMP HON WDWER QRAHDWM \R KIMRUEDCRUFXWHQWDRN DUH IRZ DUG BRNQ) ABMP HON 7 KHVH

ABWP HQN P D\ LQFOGH Z RUBY VIXFK DV *DQUFASDM * SHIP DM~ 3H] SHRW 3SURVIFW SIQMQG ™ 3SOQ” *EHIHYH” Z 1@ DQG RWHUZ RGV DQG WP VR VIP LOU

P HDQQJ 1Q FRQGHAIRQ Z W DQ. GVFXWIRQR! [XV¥UH RSHUMEY RUIQDQAIDCSHURIP DGFH ,Q SDUMEXOU WHVH IQFOGH AP HON UHDM \R SUVHOARUDQIFISDIMG
DWW LHY SURGXFW DQG P DUNHW XU UHYHQXHY FDSMICH] SHQGWMUAY DQG XVHY H SDOVMRQ SOQV IXWUH IIQDQFIQ) DQG @NXIGIW SHWRQQHODQG RKHU
ABMMP HQW UHJ DUEQ) P DAY \WDWDUH QRAKMRUEDO DRV RUBMP HOW Rl FXUWHOANFRQEMRQ

$Q RUDQIRZ DUE GRNGQI WP HON FROBICHG Z MMIQWIY'$ QQOXDE HSRWRQ) RP . P D\ WWDRXWR EHZ IRQ) 7KH FDQEH DIHRAMGE\ IQDFFXUDW
DWXP SWRQV Z H P LIKWP DNH RUE\ NQRZ Q RUXQNGRZ Q UM\ DQG XQFHWBIQIAY 0 DQ IDRRY P HOIRGHG LQWH GVFXWIRQ EHBZ. Z LOEH LP SRMIQAQ GHMP 1QQ)
IXMUH UHVXOV & RQVHTXHO® Z H FDQORAIXDUDQMH DQ IR DUE BRNQI AP HON $ PXDAXWMUA UAVXQV P D YD P DIMID®

© HXQGHWINH QR REQ DURQ \R SXETFD XSCDW DQ. IRZ DU BRNQI WIMP HON Z KHAHUDV D UVXOR GHZ IQRWP DIRQ IX\UH HYHQW RURKHZ MH H FHSWV
WTXIHGE\ @Z <RX DUH DGYIVHG KRZ HYHU R FROXOIDQ. IXUKHUGVFERVXUHY Z H P DNH RQ UHDWG VXEMFW IQ RXUILIIY Z M \WH 8 6 6 HRXUMIAV DQG ( [ FKDQIH
&RPPMRQ 6( &

WP XMOHW

2 YHYHZ

6( , VD GDAQ JBEDCBURYICHUR \WFKCREJ\ GUYHQ Z HDAK DQG IQYHR HQAP DQDU HP HOAVROMRQY :  H GHIYHUFRP SUHKHOWYH SOMRP V VHYEHY DQG
QI UDVINKPUH + HOFRP SDWIQ) IQYHWR HOASURFHVWMQ)  LOYHVR HQARSHUDMIRQY DG LOYHR HQWP DQDI HP HQWE: \R KHS Z HDBK P DQDIHY [ICDQRIDCDGYIVRY
LQVHVF HOAP DCDIHY IQAMAMRCDADQG SUYDWM LQYHWRY FUHDW DQG P DQDIH Z HDGK

$VR' HHPEHU WURXI K IW VXEMIGIDUHY DQG SDUGHWAKLSV 1Q Z KIEK WWH FRP SDQ KDV D WL QUEDQAQMUIVAG ( , P DQDIHY DGYIVHY RUDGP IQMMY
WKIRQIQ KHGIH SUYDW HTXIW P XMDAXQG DQG SRREIG RUVHSDUW®D P DQDIHG DWHW LGFOGEQ) EIGIRQ 1Q DWHW XQEHUP DQDIHP HOWDQG EIORQ
1Q FRHQADWHW XQEHUDGP IQMIDIRQ 2 XUDIIW / 69 $WHWD DQDIHP HOWV/ 69 P DQDIHV EIGRQ R DWHW Z KIEK DUH LQFOGHG DV DWHW XQGHU

P DQDIHP HQW

* HQHIDO HYHBSP HOAR \KH 96VGHW
6(, KOVRYHU \HDWR H SHUHQRH Z W GHYHBSIQI IQCRYDWH EXVIGHW VROUMRQY GHVLI GHG\R KHS FOHQN P HHWKH FKDIQIHY RN P DQDILQ) SHYRQDADQG
IQAMARCDCY. HDWN

: HEHIDQGRQI BXMCHW IQ B\ SIRYIAQ) FRP SXMUEDVHG WDIQIQ) VP XOMRQY IRUEDQN BDQRIIFHY : H GHYHBSHG DQ QY- HOWDFFRXQID) Vi VWP IRU
EDCNWKVAEHSDUR HOW 1Q DQG EHFDP H D GDAQ) SUIRYIGHUR! LQYHWR HOABURFHQ) RAWRXUAQ) VHIYLEHV \R EDQNY DQG WKVWOAMAMRQY 1O \KH 8 QUMG
6\VIAMY / DIMU Z H EURDGHCHG WHVH RAMRXUAQ) VHYIEHV \R IQFOIGH D 1DP 1O R LQYHWR HQWP DQDIHP HOABURGXPW DV Z HODV IQYHWA HOARSHUDMRQY RAMRXUAQ]
VHYIEHY : HEHFDP H D SXEQF FRP SDQ 1Q

© H KDYH HYROHG \WHVH VHYIEHV LOR IQCRYDIWH STMRIP  EDVHG VROMRQY DQG IQDQAIDOMAKGRBILHY : H KDYH DOR H, SDQEHG IQR JBEDP DIHW 7RED. ZH
VHYH DSSWR P DO FOHQW [Q\KH 8 QWG 6\BMMY & DQDED WH 8 QWG . LQIGRP  FRQICHQIB XURSH 6 RXW$ IUFD DQG ( DW$ VD

,QHDFK R \KHVH P DUNHW Z H KDYH FRP EIQHG RXUFRUH FRP SHIMGFLHV + LOYHWR HQABURFWIQ)  LOYHWR HQWP DQDI HP HQWDQG IQYHMVE HOWRSHUDURQY + \R GHIYHU
EURDGHUDQG P RUH VDA LE VROMRQY |RUFTHQN DQG P DUNAW 7RGD. Z H RIIHUD JBEDY HDAK P DQDIHP HOASOMRIP |RUSUYDWM EDCNY DQG Z HDAK VHYEHV 1P V

D FRP SUHKHOUYH SOMRWP IRURSHUDMZY DQ LQYHWR HQADGYIVRY EXVIGHW DQ2 XWRXUFHG & KIH |, QYHR HQR IIIEHU 2 &,2  STUMRWP IRUBHIHP HABDQ VSRQRY
DQG (QAMAMRCDAYHRY D \RBCRSHIMRCDCRXAWRXUAQ) STMRIP 1RUIQYHWR HQAP DQDI HY DQG D @H DQG Z HDAK STMRIP |RUXED KLIK QGHWZ RWK IDP [@HY

3DJH R



0 MRQ DQG 6 WDWI\

6(, ¥ P MRQLY \R GHYHUIQQRYDMYH DQG FRP SUHKHOWYH IQYHR HOABURFHWIQ)  LQYHR HOAP DQDI HP HOADQG LOYHWR HOARSHUIDIRQY SOUMRIP VAR KHS FOHQN
DFKIHYH QI VXFFHW %4 VIHQIWHQQ) RXUSRVMRQ DV D J BEDCBURYIGHUR! WWHVH SOWRIP V- Z H VHHN R DRKIHYH HDLQIQIV J URZ \W DQG ICRUHDVHG VKDUHKRTHU
YDOH WURXI K \MHVH ARDWI LHV

& UHDWM EURDGHUVROMRQY |RUZ HDAK VHYIEHV 1P V . HDGW P DQDJ HY ILQDGADCDGYMVRY LQYHVR HQWP DD HWY DQG DWHAWRZ QHY/ 1 DFH LQRBHDMQY
FRP SHMYH SURWXUHY HYHUJURZ 1Q) UHJ XOMRQY DQG \WH GHHG R UHSOFH DIIQ) BUDR \WRKQRBILHY : KIB! DECUAMAQ) \WHVH LQGXAN GHP DGV WH, DOR VHHN
R H SDQG VHWYIEHY RIHUGLHHQMDMG VROMRQY P SURYH HIFIHGFIHY  UHGXFH UVN DQG EHWHUP DQDI H\WHUEXVIGHWHY 2 XUFRP SUHKHQUYH SOMRIP V' IGFOGEQ
LODQADOMAKQREV LHY RXAWRXUFHG IQYHWVR HOABURFHVMQ) DQG RSHUIMRQY VHYIEHY  DQG LOYHR HOWP DQDIHP HWBURGXFW KHS Z HDEK VHYIEHV [1LP V EHWMU
VHYH WHUFQHQN DQG FUHDWM RSSRUMQUIAY R HCDE®! \WHIUVXFRHW

+ HS LOAMMRCDAQYHWRLY P DQDI H BAIHP HOABOQY DQG RSHUIMQY FDSMIOS HIWHP HOASDQ VSRQVRY DV Z HODV KHDAKFDUH VA VWP V- KL KHUHGXFDMRQ
DQG RKHUQRGBUR IR DQI} DIRQY VWIYH \R P HHWKHUIIGXFIDY REQ) DWRQV DQG [ LQDGRIDCREMPIYHV Z KIB! BHGXFIQ) EXVIGHW UMN 2 XU2 &,2 SOMWRP GHOHY
LM UDWG VROMRQY W KHS FOHON DEGUHW REMPIYHY UHGXFH EXVIGHW UMN - SURYIGH RQIRIQ) GXH G0 HFH DQG LQRUHDVH RSHUIMRQDCHILFHGRHY

6 XSSRWDI GHQAQAYIGXDAQYHWRY LQWH P DQDJ HP HOAR \KHU@H DQG Z HDGK JRDY |, QrHVRY GHP DQG D KROAF Z HDK P DQDI HP HOWH, SHUHGFH WDW
IRFXVHV RQWHUXQTXH @H J RO DQG SURYIGHV WHP Z W DQ LOMJ UDWG DD R 1ILGDQRDOHYIEHY EH RQG WDGMRQDCY. HDAK P DQDI HP HQMRIHUQIV 2 XU
SURSUHVBLY J RDGEVFRYHY SURFHW FRP SUHKHQUYH Z HDEK DGYVRY VHYIEHV DQG Z HDAK. P DQDI HP HQWEDVKERDUS HP SRZ HUFTHOW VR FRQIIGHQ® P DNH P RUA
HIHAYH P SDRKGEHAMRQY DQG IQMIDPWZ W \KHUZ HDIN

&RQIDXH H SDQEQ) RXUIGEDARRSUQN* GEDCP DUNHN SUMVHQMLI QUEDQAI URZ W RSSRUMQMEAY : H KDYH HYROHG STWRIP V DQG EXVIGHW P RGHY IRUKWH
JEED HDIK P DQDU HP HOAP DINHSOFH IRFXMQ) RQWH GHHGY R IQAMAMRDAQYHWRY  SUYDWM EDQNY IQEHSHQGEHQNZ HDIK DGYMVHY LQYHWR HOWP DQDIHWY
IQVHVF HOADGYIVRWY DQG DI GHQMOGEYIGXDAQYHARY

) REXV 6 (9 EXMIGHW VDV LHV RQ DEGUMWIQ) FRQYHUIQU P DUNHW DQG FRHOMIQHHGY |, QFUDMQI® \WH QGHHGV Rl Z HDAW P DQDU HY LQYHR HOWP DQDIHLY
IIODQADADGYIVRY 10P 10 RILFHY DQG IQYHVIRY DUH FRQYHUILQ)  SDMEXOWD DP RQY OUHUIILP V DQG IQHRY : W RXU2 QH 6 (|, VWDWU\  Z H DU DEGUHMQ) \KH
IQFUDMQI® FRP SB[ DQG SURIUAMYHO FRYHULQ) GHHGV R P DUNHW DQG FIHONV B\ GYHII Q) H MY DQGGHZ 6 ( , SOWRWP V DQG DWHW P DNGQJ \WHP
DFFHVWIE®! W EH FRP ELQHG IRUXQTXH FIHQAUHVSROUYH VROMRQY : H DUH P RGXOU Q) OUHUZ HDGK P DCDI HP HOWDQG IQYHMVR HONBURFHWQ SDURP V IOR
BQEDBH FRP SROHQWV HODERY DQ XQEXQEBIG DSSURDFK \R SURGXPWGHDYHY

YXMGQHW 0 RGHO
© HDUHJIXIGHG B\ RXUBXMCHW P RGHW IXQEDP HQBCBUGFISBIV 1Q P DQDILQI WH FRP SDQ
T QQRYDIRQ : H EHDHYH RXUXQTXH SRVMRQ IQWH QGO + VSDQQQ) IIODQRIDOMAKQREI\  LOYHWR HOWRSHIDIRQY DQG LOYHWR HQWP DQDI HP HQME:
| DFLOEAR SURGXPWOQRYDMRQ VR HQDE®! FRHQWUXFFHW : HKDYHRYHU  \ HDW R H SHUHQFH Z W GHYHBSIQ) QHZ FDWI RUHV R VROMRQY \WDVWDQUFSDIM
DQG DEGHW FRP SB[ EXMCHW FKDBIQIHY ©  H IRWMUDQ RSHQ FRADERUDMYH FX@UH DQG AMYH VR QXUMUH D \BBIQMG DQG HQI DI HG Z RIMRUH : H EHIHYH
RXUFRP P W HQWR GLIMIQ) J URZ W WWURXJ K SURGXPWQCRYDMRQ + \BA HILY Rl DQQXDAHYHQXHY |RUBMVHDUK DQG GHYHBSP HQWE 1Y D FRP SHIMYH
DGYDQBUH
$ 2UDQFJWRZW : HVHIN\RJIURZ RUDQFD® B\ GHIYHUQ) HOMSUWH Z 1GH SOWRP VAR \KH P DINHW Z HVHYH : H DUH JURZ IQ) WWH EXMCHW \MURXIK QHZ

QP HVDBN FUIRW VDB DQGGHZ SOMRP GHIYHY :  H DUH DOR HQMUQ) DABFHOAP DIHW B\ GHIYHUQ) H MY DQG QHZ SOMWRP V 7R H SDQG
FDSDELONY RUHQDE®! RUDQE JURZ\K ZH P D\ DOR P DNH VADWMI LE DFTXIVMRQY RUVRDVMI LE IQYHVA HOW 1Q RKHUILLP V/

$ &OHQMQIDIHP HON: HMAMYH \R IRUH LOMP DM DQG HQGXUQ) FOHOAHDMRQUKLSY EH D \WRXI KWBDGHUIQWH P DUNHW Z H VHYH DQG RDIWZ IQ Z I SUFIQY
PRGHY : HEHDHYH6 (1 BQ OW FOQAHDMROKISY £ VRP H Rl Z KIFK VSDQ GHFDGHV + DUH IXQEDP HQEBOR HCKDGHAQ) 6 ( |, ILCDQADOAHQI K

t  ( QKDQFHG IIQDQRIDOAMQI © HIRFXY RQDFKIHYIQ) BQ) WP VXWBICDE®! UHYHQXH DQG HDWIQIV JURZW : H IDYRUEXMCHWHY DQG VROMRQY WDW
JHQHUDW UHFXUWIQ) UHYHQXHY DQG SUHGRIE®! FDWK IGZV : H P DIQEIQ D VAMRQY EDDQFH VKHAWDQG UM FDSMBOR VKDUHKRGHWY \WURX K ARFN SXUFKDVHV
DQG SDIG AYIGHEY

3DJH R



YXVIGHW 3 OURP V
QYHAR HOAB LRFHWIQ)

© HDUH D GDAQ) SURYIGHUR! IQYHF HOABUIRFHVWIQ) STMRWP \V\R Z HDBK P DQDIHY Z RUOZ IGH & QHQW IQFGGH IQAMAMRCDIDCG SUYDW FOHQAWZ HDGK P DQDIHY
ICFOEQ) EDQNY WKVWARP SDQHY LQGHSHQGHQWZ HDGK DGYIVHY 1QYHWR HOADGYIVRY 1IQDQRIDCSMAQHY DQG RKHUIICDGADOMHYIEHY 1PV : H SUP DUD GHIYHU
IQYHMA HWBURFHWIQ) VHUYIEHV \WURXI K IR SURSUHMBLY SOMRWP V \KH 6 ( , © HDABK 3OWRPS® WH6(,: HDGK3OMRP RUG: 3 DQG75867 S 7KURXIK
RXUZ KR® RZ GHG VXEMADUHY Z H DOR SURYIGH EXVIGHW SURFHW RXAMRXUAQ) VHYIEHV IQFOGQ) FXVRAIDIDQG VXE PMBADOMHYIEHY DQG EDFN RIIFH
DFFRXQIQY VHYIEH

6: 3 SURVIGHV D JEEDOXQULIHG DQG VFDOE® SOWRP IRURSHIMQ] D Z HDAK P DRI HP HONEXMOHW 7KLY FRP SUHKHOVYH SOMRUP LOFAGHV IQYHWE HOW

SURFHWIQI DQG LQUIDVKRMUH VHIMEHY  DQG DGYDQRHG | ICDCFIDOMAKQRBIN R VXSSRWW HDAK DGYIVRY  DWHWP DQDI HP HOWDQG Z HDAK DGR LOMIDMRQ | XCRIRQY
6: 3 DOR SURVIGHV JGEDCY HDAK P DCDI HP HONFDSDEIDIY IQFEAQ) D RSHIDWQ P RGHOJ BEDOHRXUMIAV SURFHWIQ]  DQG P XAVFXWHCR  DRFRXQUQY DQG
UHSRMY  9/aXIONDURXQG D FIHQAFHQME UHOMRQWKIS P RGHO6: 3 KDV DQ RSHQ DUFKIWRXUH DQG VXSSRW Z RINBZ P DQDI HP HOADQG VDL KWIKURXJ K SURFHWIQ)

6: 3 IVRIHHGIQ6 R\EDUW DVD6HYFH 6006 RUDV3OWRP DVD6HYIEH 3006 GHIYHY PRGHV : HEHIDQGHIYHUQ 6: 3 3DD6 R SUYDWM EDQW DQG
IQGHSHQGHQAZ HDEK DGYIVHLY LQWH 8 QWG . IQIGRP 10 \R EDQW 1QWH 8 QUMG 6\BAMV 1O DQG\R IQYHWF HOADGYVRUFTHOW [Q \WH 8 QUG 6 \BAMV 1O
$VR DOQYHR HOADGYIVRUFGHQW DUH RSHIMG RQ6: 3

7KH75867 SOMRP 1V D FRP SUHKHQULYH WKWADQG IQYHWAR HOADFFRXQIY A VP \KDVBURYIGHV VHEXUME SURFHVWIQ) DQG IQYHWR HOADFFRXQIDY |IRUDD
WSHV R GRP H\VIF DQG J REDOVHFXUMIAN DQG VXSSRWWRUP X@B6! DFFRXQANSHY IGFOGEQ) SHYRCDOUKMAVFRISRUDWM WKMOAMMRCDORKMADQG QRQ WKV
IQVHVIF HOADFFRXQN 7KLY SOMRIP 1 GHIYHIHG IQ6 DD6 RU3DD6 GHIYHY P RGHV

, QYHR HOABURFHVMQ) SOMRUP V/ LQFOIGH DSSTFDMRQ DG EXVIGHW SURFHW RXWWRXUAQ) VHYIEHY  SURIHMIRGDOMHYIEHY DQG WDQVDRURQ EDVHG VHIYIEHV
5 HYHQXHV I RUKIHVH VHIYIEHV DUH BRI Q) HG 1Q , I RUP DMRQ SURFHMVQ) DQG VRIE DU VHYIELQY THHV RQ\WH DFFRP SDQ 1Q) & RQVRIEDWMG 6 \BAMP HOW R
2 SHDWRQY

$ SSTFDURQ DQG EXVIGHW SURFHW RXWRXUAQY UHYHQXHY DUH HDUGHG 1URP P RQK® [HHV IRUFRQRDPWMG 6 D6 DQG 3 D06 VHYIEHY 5 HYHQXHV DUH EDVHG XSRQWH
WSH DQG QXP EHUR! IQYHVRUDFFRXQN VHIYIEHG RUDV D SHUFHQEBUIH R \WWH P DUNHAAYDOH RN WH FEHOMIDWHW SURFHWHG 3 URIFVMRCDOMHYIEHY UHYHQXHY DUH
HDUHG IURP FRQADRMG SURMPWRUHOMG VHYIEHY IGFOEQ) FOHONP SEP HOBMRQY 7 IDQVDRIRQ EDVHG UHYHQXHV DUH HDUDHG SUP DUD IURP FRP P MMRQY HDUHG
RQVHREXUMIAV WDGHY H HRX\WMG RQ EHKDOR! FOHQW WURXIK RGH Rl RXUIQYHWR HOASURFHMQ) SOMRWP V

QM HOM DADTHP HOW

2 XUIQVHWR HQWP DQDJ HP HQISOMWRP FROMIV R LOYHWR HOMBURGXAW IQFOIGQ) P XMDAXQGY FRIIAIH IQYHWE HOABURGXAN  DEMEDIYH IQYHR HWBRUMRIRY
DQG VHSDUDMO P DGO HG DFFRXQN , QYHME HOWBURGXFW DUH XVHG \R FROAKPADQ LOYHWR HONMDMI\ \BIBUHG VR P HHVKH GHHGY R GLLIHIHQAQYHARY \INQJ
QR FROVGHIMRQ WHUREMPRYHY DQG UWNVRBIDGFHY |, QYHVRY WSLEDD® LQYHWAQ D J GREDD GYHWALIHG SRINRIR WDWRQMNV Rl P XEB6! DWVHWFOMHY DQG
IQYHME HOAAMBN

7KWRXIK RXUZ KR® RZ GHG VXEVIGDUHY Z H VHYH DV VSRQURU DGP IQMDRU WDQVHUDI HOMQYHR HOADGYIVRU GMEX\RUDQG VKDUHKRGHUVHYIEHUIRUP DQ. R
WHVH SIRGXFW : H GMUEX\M \WHVH IQYHVR HOABURGXPWV WURXJ K IQYHMVE HWDGYMVRY [1LP V DQG RWHUZ HDGK P DQDIHY : H DOR GMMEXWM LOYHWR HQABURGXFW
AWHA® R IQAMMRCDIDQG IQAYIGXDAQYHRY

2 XUIQVHWR HQWP DQDJ HP HQUSOWRLP LQFGGHY RWMHUFRQUXERAMYH  RSHUDWRQDCDQG WRKCRBJ\ FRP SROHQN \BIBUHG \R WH QHHGV R D VSHFLLLE P DUNHW7 KHVH
FRP SRGHONV P D\ IGFOGH LQYHWR HQAMDM IHY FRQUXE@C) VHYIEHY DGP IQVMYH DQG SURFHWIQI VHYIEHY DQG\WMAKQRBI\ \RRY' $V DQH DP SBI 6 (
IQYHMA HOWP DD HP HOABOMRWP 1V DQIQMI UDAFRP SRQHOAR! 2 &,2 VHYIEHY RIHUHG \R IQAMAMRCDAQYHRY DQG 6 (|, 7XUENH $WHD DD HP HQVB LRI LDP
7$0 3 RIHHG R LQYHWE HOADGYIVRY

$VR' HFHP EHU ZHP DQUHG ELORQ 1Q DWHW IQFOGQ)
t ELRQ LQYHWMG O 11 HG IQFRP H DQG HTXWY IXQGV DQG VHSDUDMO P DQDI HG DFFRXQABUR] UDP V
% ELORQ LOYHWMG LQ FRIBFYH WKWIXQG SIRIWDP V' DQG
t ELORQ LOYHWMG LQ @ XIGW RUP RQH. P DIHWXQGY
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$QDEAMRDO EL@RQ [Q DWHN IV P DQDIHG B\ RXUXQFRQVRIEDWG DIIADM / 69 D UHI MMUHG LQYHVR HOADGYIVRUKDVW/SHADE HV 1Q YDOH HTXIW
P DQRJ HP HQWRUIW F@HOW

, QMHVR HOWP DQDI HP HOAHYHQXHV DUH HDLOHG SUP DUD DV D SHIFHQBIH RE GHWDWHW XQGHUP DQDI HP HQWZ KHVH UHYHQXHV DUH UHFRI Ql) HG 1Q$ WHW
P DQDI HP HQWDGP LOMIDMRQ DQG GMMEXURQ |HHY RQ\KH DFFRP SDQ 1Q) & RQVREEDWMG 6 \BMP HQW R 2 SHIDMRQY 2 XUIQMHWQWH HDWQIVRI / 69 IV
UHFRI Q) HG LQ ( TXIW 1Q HDWIQIV RN XQFRQVRTEDWIG DI DMV RQWH DFFRP SDQ, 1Q) & RQVRTEDWIG 6 \BAMP HOW R 2 SHIMRQY

LQMHME HON SHIDIRQY

: HDUH D BDAQ) JEEDCBIRYIGHUR! 1QYHR HOANRSHUMRQY RAWRXUAQ) STWRIP VAR IXQG FRP SDQHY EDQNGQ) IQAMAMRYY [DP 1O RIIEHY DQG ERK WDGMRDIDQG
DEMEODWH LQYHWAR HOWP DQDIHWY Z REGZIGH 7 KHVH SOWRIP V IQFOGH EXVIGHW SURFHWIQI RAWRXUAQ) VHYIEHV IQFOIGQ) 1XQG DQG LQYHWR HOADFFRXQIY

DGP IQVDIRQ UHFRGAMMRY J GEDOHIXDWRY DQG FRP SIDQFH VHIYIEHY * 5&6  IQYHVRUVHIYIFIQ) DQG FBHQAMSRMYY : H DOR RIHUQYHWE HOARSHIMRQY
VHYIEHV R \KH 1DP O RILEH P DUNHWQ WH 8 QUG 6 \BAMY
$VR' HHPEHU

ZH D IQUWMIHG EICIRQ LQ FTHADWHN | RUMDGMRCDCDQG DAMGDWH LQYHAR HOWXQG SURGXFW IQFOEQ) P XMDAXQEY KHGIH
IXQGV DQG SUYDM HTXIW IXQEV 5 HYHQXHV IURP \WHVH SURGXPW DUH HDUQHG SUP DUD DV D SHIFHQBIH R GHVMDWHW XQGHUDGP IQVADMRQ DQG DUH UFRI Q] HG IO
$WHWP DQDJ HP HOWVDGP IQVMRQ DQG GMUEXURQ |HHY RQWH DFFRP SDQ\ Q) & RQVRIEDMG 6\BWP HON R 2 SHIDWRQY

5 HYHQXHV IRUWH SURFHQ) R IQUMARQDO/HSDUWM DFFRXQIV DQG VHSDUDAW® P DR HG DFFRXQIV DUH J HGHUD® HDLUOHG RQWH QXP EHUR! IQYHMVRUDFFRXQN
VHYIEHG $\WHW DWRFDWG Z WK KLY VHSDUM DFFRXQUBURFHVWIQ) DUH QRAMGFO(GHG O UHSRUMG DWHIW XQGHUDGP IQMIIMIRQ 7 KHVH UHYHQXHY DUH UFRIQ] HG1Q
$\WHWP DD HP HOADGP LQMIIVIRQ DQG CMUEXVIRQ | HHV RQWH DFFRP SDQ\ 1Q) & RQVRIEDMG 6 \EAMP HON Rl 2 SHIMRQY

YXMQHW 6 HIP HOW

YXMGQHW VHIP HQN DUH J HOHUDT RU DAY HG DURXQG RXUMIL HWP DUNHW ) IQDQAIDAQIRUP DMIRQ DERXWHDRK EXVIGHW VHIP HOWY FROBIGHGIQ1 RN \RWH
&RQRIEDMG) IQDQAIDGE AP HON 2 XUEXVIGHW VHIP HON DUH

3 UYDWM 9DQNY + SURVGHY RAVRXUFHG IQYHWR HOASURFHVMQ) DG LOYHVR HOWP DQDI HP HOASOMRUP V \R EDQNY DQG WKWQAMIRGY IQEHSHQGHQNZ HDIK
DGYIVHLY DQG I LQDQADADGYIVRY Z RUZ IGH

, QYHVAR HQ/S GYIVRWY 2 SURYIGHV LQYHVR HOWP DQDI HP HOWDQG LOYHWIR HWBLRFHVWIQ) SOMRUP VR DI GIHQAQYHWVRLY \WURXI K D GV RN R! IQGHSHQGHQW
UHI IMMUHG LQYHWR HOADGYVRY 1IQDQADCSOQRHY DQG RMHUIQYHWR HOABUR HWIRCD® LQWH 8 QWG 6 \BAMY

, QAMARCDOQYHRY + SURYIGHY IQYHR HQAP DQDI HP HOADQG DGP IQMAMYH RXWRXUAQ) STMRUP V \R UHMHP HOABDQ VSRQVRY KHDEKFDUH Vi VWP V
KLI KHUHGXFDMRQ DQG RMHUQRWRUSWR IVWRU DQ] DIRQY Z RO IGH

,QYHVAR HOAD DQDU HWY + SURYIGHV LOYHVR HOWRSHUDMRQY RAVRXUAQ) SOMRUP VW IXQG FRP SDQHY EDONQJ IQAMARQY WDGMRQDADQG QRQ WDGMRCDO
LQYHVIF HOAP DQDU HWY Z RUZ IGH DQG 1DP 1O RILEHV IQ\KH 8 QMMG 6\BMMY DQG

,QYHR HON 1Q 1 HZ. 98XMGQHWHV £ IRFXVHY RQ SIRYIGIQ) IQYHVF HOAP DQDU HP HOAVROMRQY VR XED KLIK QHAZ R 1DP 1HY UMGQ) LQWH 8 QWG 6\
GHYHBSIQ) IQMOHMEDVHG LOYHR HOWHIIEHY GHYHBSIQ) GHE RUIN DQG CDWI SIRWRIRQ VHIYIEHY P RGXOU] IQ) OU HUWMFKGREI\ SOMRWP V IOR DG
DBQH FRP SRGHON HOMUQ GHZ P DUNHW DQG FRQGXPI RIHUUAVHDURK DQG GHYHBSP HOADPYIMEAN

7KH SHIFHQEBIH R FRQVRIEDMG UHYHQXHV J HOHIDWG B\ RXUEXVIGHW VHI P HQW |RUWH OVWAKUHH\ HDY Z DV

3 UYDWM %DQ\
QMR HQ/S GYVRY

, QARRDQ QYHVRLY

,QMHV HQAD DQDIHY

QMR HOV Q1 HZ 95MOQHWHY
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3 UYDW %

: HDUHD GDAQ) SIRYIGHUR J GEDAQYHWT HOABURFHWIQI RAMVRXUAQ) SOUWRP V |RUICDQRDAQMUIP HADUHVY VXFK DV EDQNY DQG WVAOAMMRYY [QEHSHOGHQON
Z HDN DGYIVHWY DQG I LODQAIDADGYIVRY Z R IGH

© H RIHUQYHWE HOABURFHWIQJ IQERW 6 DD6 RU3DD6 GHIYHY P RGHV 6DD6 FOHQN RXWRXUFH IQYHR HOASURFHWIQ) VRIE DUH VHYIEHV DQG LQIRUP DURQ
SRFHWIQI \R 6 (, EXWIHEIQ UHVSROVELDN IRUEDAN RIIEH LQYHWR HOARSHIMRQY 3 D06 FOHQW RXWRXUFH DOWH VDP H [XQRIRQY DQG VHYIFHY DV 3 DD6 DV Z HODV
RXWRXUFH IQYHR HOARSHIMRQY LOFOEAQ) FXWRG. DQG VDIHNHHSIQ R FHUBIQ DWHW LQFRP H FRIIIRQ VHRXUMIAY VHWBIP HOADQG RMHUEDFN R IFH DFFRXQI
DR

JQNHHSIQU Z W RXU2 QH6( , VADWD\  Z H DUH EUQIIQU DOR! 6 ( , I DWHW DQG SOMRIP \/\R Z HDGK P DQDJ HWY Q16 LEG! DQG FXRP 1] DEGI Z D\ V. HDEGY \KHP \R
DFFHW \WH FROFWH SRZ HUR! 6 (,/ FRP SUHKHQUYH SOWRUP V \R VRIH WHUXQTXH FKD@IQI HV DQG FRP SB[ EXVIGHW RSSRUNQMAV & GHQN RSHUDM WHUZ HDIK
P DQDU HP HOWDQG WKWEXVIGHWHY RQ RXUBU DR VROMRQ 75867 RURQ RXUFRP SUHKHOMYH P RGHQVROMRQ 6: 3 7KHVH SOWRWP \V DUH RIHUHG DV HWWHU
VIQIG! SDWRP VROMRQY RUIQ FROMGRIRQ Z W ABQGEDEQH FRP SRGHONV R RXHUG (, SOMWRIP \/ DQG VHYIEHY VR FUHDWM XQTXH VROMRQY GHSHQEQ) XSRQ\WH
QHHOV R \WH FOHQW

6: 3 RIHY DGYDQRHG \WDQVIRUP DMRCDCFDSDEIQNAYV DRIRW \WWH HQUWH WDQIH RI Z HDAK P DQDJ HP HONBURFHWHY  ICFAGQ) \WRVH R @UH J BEDY HDAK P DQDIHY
6: 3 HQDE®V EDQNV DQG Z HDAK P DQDIHY R DONSHV R P DQDIH \WH JURZ 1Q) FRP SEf IW RN \WWHURSHIDWRQY UHSOFH GUDR SOMRWP V FRP SO Z IW FRP SOf

UHI XOMRQY DQG P DNH P RUH HIHRAYH XVH R FDSABCE\. RAWRXUAQ) Z HDGK P DQDI HP HWBURFHVWIQ) RURSHUDMRQDOHWYIEHY

2XU75867 DQG6: 3 FHONVIQBQ \MP FROMPW ) RU75867 FOHQN KDYH LQWDOMP VAKDWDUH J HGHIDED 1LYH VR VHYHO\ HDWY IQ BIQIW 2 QRXU
75867 SOMRP DW HFHP EHU Z H KDG W QUEDQAMHDMRQUKISVZ W EDQN DQG WKWAQUMAROY IQ\WH 8 QUMG 6 \BAMY 2 XUSUGFISDOFRP SHIMRY
IRULY EXVIGHW DUH

$ ) IGHOV 1 DIRQDQQRP DIRQGHYEHY ,GF ) |6
$  QORYHWB RUNRIR 6 ROMRYY // &

t &KDWBNVG6FKZDE &R ,OF DG

$ ) IGHOV,QMHMR HOV

0 DQ OUH IICDQADAQAMMRQY GHYHES RSHUDWM DQG P DIQBIQ SURSUHBLY IQYHR HQWDQG WKWIDFFRXQIO) M WPV & H FROVGHUHVH 31Q KRXAVH A VWP VAR
EHDIRP R FRP SHMRQ

2 QRXUB: 3 VROMRQ DW HFHP EHU Z H KDG VU QUEDQAHOMRQUKISV ZIW. I QHG EDQNW' LQGHSHQGHQAWZ HDGK DGYIVHY DQG RKHUZ HDAK P DQDIHWY
GFDMG IQWH 8 QWG . LQIGRP DQG WH 8 QUG 6 VBV 2 XUSUCFISDCFRP SHIMRLY |RUKLY EXVIGHW 1Q DAGMRQ R \WRVH QDP HG DERYH Z KHUH \KHUH KDV EHHQ
VHARUFRQURIEDMRQ WURXI K DFTXIMMRQY DUH

SHIKIQJ / / &

Y1=8. /\8

7HP HQRV* LRXS $*

$YD&ET

66 & THKCQRBILHV

) MY ,QF DQG

RWHUVP DIBIUMFKQREI\ I1LP V

© H DOR FROMGHRIQ KRXVH A VIMP VAR EHDIRWP R FRP SHIMRQ

7KV VHI P HQADOR RIHWY IQYHE HQAP DRI HP HOADQG GMMEXWRQ SURJLDP V IRUEDQNY Z HDBK. P DQDJ HY DQG RIXHUILGDGRDOVHYIFHY IQMIP HADUHY J BED®

© H DOR GHIYHUPXVARP [}, DE®! Z HDGK P DQDJ HP HQASURI LDP V BIYHUDILQ) P RUH WDQWUHH GHFDGHV Rt H SHUHQRH Z MW P DQDU HUUHVHDURK DQG DGYIEH DWHW
DTRFDMRQ DGYIEH DQG SRIMRIR FROAKAIRQ DGYIEH 7 KHVH SURIUDP V DUH B[ LE®! DQG SURYIGH D EHWHUVROMRQ DVWD BZ HUFRWIR| RZ QHYALS DQG TXIENHUVSHHG \R
P DUNHWRIURXJ K RANRXUAQY : H FDQ GHIYHUDRWH  |DRRUEDVHG DQG SDWAYHD P DQDI HG VROMRQY FROAMKFWMG RQ WH SUQFISDO R EHKDYIRUDAICDGRH \R JLYH
I1UP \V \WH DELONV VR IRFXV RQWHUFTHON Z KIBI P SBP HQMY DQG P DIQBIQQ) FRMMMNDQG HIEHQASURFHWHY \WDVWKHS \WHP JURZ. \WHUEXVIGHW DQG P DQDUH
UWN

© HKDYH EXVIGHW WHDMRQKISVZ W EDQNV Z HDGK P DQDU HWY DQG RIWHUILCDGRIDOHEHY IQMUP HEDUHY DW HRHP EHU 2 XUGHIQUROR DQDWHW
P DQDU HP HOAGMUEXURQ FEHONRUWLY VHI P HONGFGGHV 1LQDGRIDAQMUP HADUHV Z KR KDYH H FHHGHG D P IQIP DABIYHCR FXVRP HUDWHW LQYHWMG LQ RXU
IQVHVF HOABURGXPW : W \WWH JURZ W Rl RXUBXMGHW WH P 1P DOBIYHCR! FXVRP HUDWHW Z KIFK GHIGHV D EXMIGHW UHDMRQUKLS 1V DEMVKG IURP P H

+H + H+ +H+ +H+ H
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R\P H 2 XUEXVIGHW IV SUP DUD EDVHGRQ  DWHWP DQDI HP HOAGMUEXUIRQ FBHON Z KR DW HFHP EHU KDGDABDWY P IQRQ HDFK 1Q FXWRP HU
DWHW IQMHMVMG IQ RXUSUIRIUDP V : M SUP DY IRFXV RQ\KH P DUNHW R \WH 8 QWG 6\BMY &DQDED 8 QWG. IQIGRP FRQICHOB, XURSH +RQJ . RQJ DQG
61QIDSRUH Z H VHYH FOHON DQG \WHUFTHON \WURXI KRXVKH JGEH LOM] OQIXDIHV 7KH SUGASDCFRP SHIMRY [RUKLY EXVIGHW DUH

I 5XAWHOQMF HON RXS

$  %DA\G RN

$  GVFUMRDY SRWRIR P DQDIHY DQG

1 YDURXV P XG/P DQDJ HUIQVHWR HOABURIWDP V RIHHG B\ RKHUIILP V
© H DOR FROMGHEIQ KRXVH SURSURMBY DWHWP DQDI HP HQWFDSDEIDIAV R EHD IRP Rl BQ) WP FRP SHIMRQ

QYHWN HOQVS GYIVRY/

© HDUH D BDAQ) SURYIGHUR! IQYHVR HQAP DRI HP HQAWRGMRQY WWURXI KRXVIH 8 QMG 6 VBV \R UHJ IMIMUHG LQYHVR HOADGYIVRY 1ICDQRIDCSOQRHY DQG @H
IQUXUDQFH DIHQW P DQ. R ZKRP DUH UHJI IMAMUHG Z W IQGHSHQGHQWEUIRNHUGHDBLY 7 KHVH VROMRQY LGFGGH 6 (|, I IQYHVR HQWP DQDIHP HOWBOMRP DQG

IQYHA HOABURFHWIQ) SOWRUP  DQG DUH JHQHID® RIIHHG RQD EXQEBIGEDVY : H DR KHS DGYIVRY P DQDIH DQG JURZ WHUBXVIGHWHY B\ SIRYIGQ) \KHP
DFFHW \R P DUNHMQ) VXSSRWBUR] UDP \/ DQG SUDFUWFH P DQDI HP HOWHWYIFHV Z KIEK IQFOIGH IRUH{ DP SBI Z RINGZ. UHFRP P HQGEDWRQY VXFFHVWIRQ SOQQQ) DGYIFH
EXVIGHW DAWHWP HOADWIMBIQRH DQG UHFRP P HQGHG P DQDI HP HQMBUDRWAHY : - H EHEHYH RXULQAMI UDWG VROMRQ KHSV IQYHR HOADGYIVRLY UHGKFH UWN [P SURYH
TXDON DQG J DIQ RSHIMRDHIIFIHGR Z KIFK DABZ V\WHP \R GHYRWM P RUH Rl \WHUUAVRXUFHV \R DFTXILQ) QHZ. FOHQN DQG DFKIHYIQ) EHWHURXWRP HY IRUKWHLU

H MY Fa-QNV

$ GYIVRY DUH UHVSROVE®! | RUWH IQYHVRUUHDMRQUKLS Z KIEK IGFOGHY FUHDIY 1ICDGRIDCEOQY 1P SBP HQMY QYR HONAMDMI LHV DQG HEXFDWY  DQG VHYIELQ)
WHUPXORP HY $GYIVRY P D FXWARP ] H SRIWRIRY W LQFOGH WH 6 ( , VSRQURUHG P XWDAXQGY VHSDUDW DFFRXQAP DD HY SURYIGHG WURXI K RXUSURIUDP V DQG
\KILE SDWV P XUWDAXQEY FXUDWMG B\ RXU, QYHVR HQND DQDU HP HOMB QW2 XUZ HDEK DQG IQYHWR HOABURI UDP \ DUH GHMLI QHG R EH DVMDRYH VR DI GHQARUKLIK QHW
Z RW LOAYIGXDAQYHWRY DQG VP DOR P HAXP M} HG IQAMAMRDCHMP HOABOQY

: H FRQIXD@® HYDODWM DQG HKDQFH RXURITHUQ) \R P HHAWKH HP HUILQ) QHHGY R' RXUDGYIVRY DQG WHUHQG FBHQW 7 KH HQKDGFHG VHIYIEH RIHUQ)V HODEGIG
WURXIK 6: 3 SURYIGH D P RUH GYHWH IDQIH RN EDFN RILEH 1URQARIIEH DQG FAHQADALQ) LOQYHW HOWBURFHWIQU DQG LQYHWR HQWP DCDI HP HOWFDSDELQMAY © H

FRP SGMG \WH P RYHP HOAR DORXUFCHOW RQR 6: 3 1Q © W \WH P RYHP HQWFRP SBM Z H Z IQIRFXV RQIXWKHUHQKDGRHP HQW\R 6 3 DQG UHRKM) QHZ
DGYVRWY
© HHP DM Z H KDYH EXVIGHW UHDMRQUKISV Z W DSSUR] [P DIMO IQDQRIDADGYIVRY DW HAHP EHU 2 XUGHIQURQR! D FOHQNRUMLY VHI P HOW

IGFOGHV IIQDQRIDADGYIVRY Z KR KDYH H FHHGHG D P IQIP DABIYHCR FXMRP HUDWHW IQYHMVMG 1Q RXUIQYHR HOABURGXFW W \WH J URZ \K Rl RXUBXMIQHW \WH

P LQIP DOBIYHCR FXVRP HUDWHW Z KIEK GHILGHV D EXVIGHW UHDMRQWKLS 1V DEMVIMG IURP \IP HVR WP H 2 XUEXMIGHW 1V SUP DUD EDVHG RQ DSSWR] P DWD
IQYHVF HWDGYMRY Z KR DW HFHP EHU KDGDNBDWY P IGRQ HDFK 1Q FXWRP HUDWHW LQYHWMG LQ RXUSWRIWDP V5 HYHQXHV DUH HDUGHG GUHD DV D
SHUFHQBIH Rt DYHUDI H DWHW XQGHUP DI HP HQW

7KH SUGASDCFRP SHIMRQ IRURXULQYHWR HQWP DQDI HP HQWBURGXAW LV IURP RIHUDRWYH P RQH. P DQDIHY  SDVWAYH LQYHWR HQWP DD HP HQAYSRQVRY RNHU
WUONH DWHWP DQDIHP HOABURYIGHY P XWMDAXQG FRP SDQHY FXAMBG. VHYIEH SURVIGHY DQG WH SURSUHAIY  LQYHWR HQAP DQDI HP HQABUR] WDP V Rl EURNHU
GDBLY ,QWH DGYIVRUGMUEX\WRUFKDQGHOWH SUGAISDCFRP SHIMRY/ IQFOCH

$WHY DN, QYHA HQWS HYIEHV ,QF

YUCNHU& DSMBO

( QrYHW,QF

) IGHOW , QYHWRY HOV

7' $P HIMDCH

&KDBV6FKZDE &R ,QF DG

RWHUERNHUGHDBLY

$VZHIQMRGXFH6: 3 ZH H SHAWR P RUH GLHA® FRP SHIM Z W PXMRG. VHIYIEH SURVIGHY

SQANMAMRCDQQYHWRY/

: HDUWHD ®GDAQ] SIRVICHUR 2 XWRXUFHG &KIH ,QYHWR HQMR IIIFHU 2 &,2 SOMRWPP V IRUBHHP HOASOQ VSRQVRY  KHDAKFDUH VA WP V- KLI KHUHGXFDMRQ DQG
RKHUCRWRUSUR IMRU DQ] DUMRQV JEED® : H KDYH D EWRDGD H SHUHCFHG WDP

H H+ +H+ H+ H H+
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Z W VSHALLLE H SHWYH LQ GHIIQHG EHQHIVBOQY  GHILGHG FROMEXUIRQ SDQV HAGRZ P HON IRXQEDMRQY EDOGFH VKHHADWHN DQG REHUIQAMAMRDIDWHVERRY

2 XUFTHQN EHQHIWURP VROMRQY WDWARP EICH WH EUDGN R 6 ( , W 1QYHR HOAP DQDIHP HOVDGYIVRY  DQG DGP IQMANIRQ VHYIEHY ' HSHQEQ) RQWHUQHHGY
REMPIYHY DQG UMN\RBIDGRH FOHON P D\ HBFVR HMHUUABIOQ FROMRCRURXWRXUFH VSHFLLLE P DQDIHP HQWXQRIRQY $V D UHVX@WKH DUH DEGI R IOMIUDM 6 ( 1
IQYHMVE HOASURFHW DGYIVRY VHIYIFHV DQG SOQ DEP LAMIDIRQ VHYIERV LOR WHUH M EHVASUDPUEHY VHDP GMD 7KLY DSSURDFK 1V GHVLI QHG \R DU \WH

LQYHRUY VSHALLLE UMN UMD UHTXIUHP HON' UHGXFH EXVIGHW UMN- SURYIGH RQJIRIQ) GXH GMIHQRH  DQG IGFUHDVH RSHUDMRQDCHIFLHGQR

6 (1 RSHQ DUFKLMPMUA LOYHMR HQAP DU HP HOADSSURDFK SURYIGHY DFFHW R P DQDU HUUVHDURK. P DQDU HUVHBIPMIRQ DQG P RV SRUNRTR FROMKRIRQ DG
QVFURQDY P DQDIHP HOM GYIVRY VHIYEHV LQFGIGH VFHCDUR P RGHE DQG FXRP [ DIRQ R DQ DWHVDERFDMRQ SOQWDWY GHVLI GHG\R P HHWERQ) WP
REMAIYHV 3 @Q DGP IQVIMRQ VHYIEHV IGFOGH WKVMH FXWRGIDO DQG EHQHIVED: P HOAHYEHY

: HH SHAVWR FRQIXH RXUHIRW R EXIG D J GEDD® GYHWLHG IQAMMRODOFHNEDVH  SURYIGH RXUFTHQN Z MY YDOMH DEGHG DGYIFH DQG GVFUHMRGDY VHYIEHY
DQG SOFH IGFUHDVHG HP SKDVY RQ GHIIQHG FROUEXUIRQ DQG GRARUSWR MR DAY DARQY ILGXFIDY P DCDI HP HOAVDB RSSRUMQMAY

) HHV DUH SUP DU® HDWHG DV D SHIFHQEUH Rl DYHUDI H DWHW XQGEHUP DQDJ HP HONFDBXOWG XMQJ \WH DYHIDIH Rl WH |RXUP RQW HQAQ) EDOCQFHY SUHFHAQ)
WH ELGR) GDM $W HAHP EHU ZHKDG HOMRQKISVZ I IOAMMRCDOFTHON 7 KH SUQFISDOFRP SHIMRY IRUKLY VHI P HOADUH
I ERX\UXHDQGOUWHEDN?2 &,2 IIGXADY P DQDIHP HOMWP V
¥ OHFHU
t $RQ+HZIMW
$ . V7RZHY: DAMRQ DG
f  5XWHQQMHWR HQNV

LQHMF HON DARJTHY

: HDUW D ®DAQ) JEEDSWRYIGHUR! IQYHE HOARSHIDMRQY RAMRXUAQ) SOMRIP V \R IXQG FRP SDQHY EDQNQJ IQAMMRYY 1DP 1® RILFHV DQG IQYHWE HQV
P DQDIHY ERK WDGMRQDODQG DAMCDWH Z RUDY ICH : H SURYIGH IQYHF HQARU DQ] DURQY DQG DWHWRZ GHWY Z W \WH DGYDQRHG RSHIDVY LQI UDVWIKPMUH WDV
FUMFDOR VXFFHW 1Q WY KLIK® FRP SHMYH IQEXMY Z KIBI DOR SURYIGIQ) VROMRQY \R HILFHQ® QDY DM D KRWR HYHURKDQILQY DQG IGRHDMQI® FRP S®f
EXVICHW DQG BHIXOWRY FKDIQIHY 2 XUFRP SUHKHQUYH J GEDCRSHIDWG) SOWRP DQG WRKGRE IFDAQ IDWIKRMUH SURYIGHY FOHQW Z W FXWRP [} HG DQG
QM UDMG FDSDELOIV 1Q WH DUHDV R
GDI DQG LQRWP DURQ P DQDI HP HQWDQDOWRY
IQVHMF HQNRSHUDIRQY
WHIXOWY DQG FRP SIDQFH VXSSRWY
IXQG DGP IQMADIRQ
IXQG DFFRXQI)
IQHARUUHSRMY DQG

1 QWEXWRQ VXSSRW
: HZ RINZ W D QYHWH DQG VRSKIMIFDWMG J URXS RI DAMCDMYH WDGMRQDO DQG K\ EUG DWHWP DQDIHLY IQFIGIQ) DSSUR] 1P DWO RCH WMILG R \WH RS
P DQQIHY ZRWOZIGH :©  H EHIHYH FOHQW FKRRVH RXUIX@VHYIEH RIHUQ) EHFDXVH R W G IEIQW TXDON DQG DI VR VXSSRUWWKHUGYHYH EXVIGHW GHHGY
DFLRW P XEIBB! SURGKFVWVSHY DQG VWIKPMUHY IQYHR HQAWDMI IHY DQG DWHWFOWHY 2 XULQYHWR' HQAWP DQDJ HUF@HQW P DQDI H DWHW IQ D YDUHW RN SDFNDIIQJ
WSHV IQFOEAQI KHGIH IXQGY SUYDWM HTXIMY DQG UHDCHBMM IXQEV RSHQ HQGHG P XWDAXQEY VHSDUDWM DFFRXQN ( 7) V 8&,76 DQG FRVHG HQGIXQRV ) RU
FOHON IRRAVHGRQWHGQHD®  WKRQS 6 UHMHP HQAP DUNHVWZ KR GHMILH \R P DQDI H DWHW Z KIQ D FRIIPWRYH IQYHWE HQARKVWZ H RITHUMKMMH DQG

IQYHME HOWP DGO HP HQWHWYIEHV 1Q DEGMRQ WY \WH DIRUHP HQURQHG DCP LQMIDIRQ VHYIEHY 2 XUSOWRP DOR HCDEBN XV \R RIHURXWRXUAQ) VHYIEHV \R D IXO®
VSHAKP R! 1QYHWR HQAP DQDIHY DFFRP P REDIQY \WH VSHAIDOHHGY R HP HUIQ) DQG BWKS P DQDI HY DOXNH Z D WURXI K R \WH P RAFRP SB[ P XGVDWHW

K\ EUG P DQDIHY J@ED® 2 XUDGYDQFHG \MFKQREJ\  GLIYHQ RSHIDMRQDCSOMRIP HCDEBN P DD HWY R YIHZ WHUEXVIGHW 1Q D FRP SUHKHQUYH DQG LOMI UDMG
ZD SIRYIAQ) P RUA LWL KWDQG WXV FRQIRCRYHUWHUEXVIGHW UM\ DQG UHVX@V

H +H+ +H+ +H H +H
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: HDOR SWRYICH DQDZ DG Z 1QQQJ 1DP 1© RIINEFH SOWRP Z M D FRP SUHKHOMYH VXIW RN \WMRKQRBJ\ DQG WFKCR®J\  HQDEGIG VHYIFHV IRUXGD KIJK CHAZ R
IDP 10HY WHUWKMMG DGYIVRY/ DQG \WWH IQAMMRQY \KDWHYIEH WH 1DP 1®© RIILEH P DUNAW

2 YHUWH SDVWWHZ \ HDWY LQYHMVIRY KDYH |DFHG P X501 P DINAWEMXSWRQY DQG UMQ) YROMDY DEHWQ J HOHID® XSZ DU WHQGEQ) EURDGHUP DUNHW $VWKH VOP H
P H \WHUH KDV EHHQ DQ LQFUHDVHG BIYHCR! UHI XOWRY SUMWXUH |RFXVHG RQ IQYHWRUDQG CDVB SLRMAIRY , QYHWR HQWP DD HWY KDYH UHVSRQGHG Z W D IDQIH R
IQCRYDMYH SURGXFW GHVL GHG VR EHWHUDD Q LOMIVIN EHE HHO P DI HY DOG IQYHVRY P DI H YRDMDNW DQG GRZ QUGH UMN DQGP DQ. GRZ. RIHUDGMEDWHY \R
WH SXUH BQ) RQD DPYH IQYHVID) DM LV KIMRUEDD® XVHG [QWDAMRCDAP DUNW 7 KLY FDQ EH DFFRP SOVKHG LO D VWBQEDECH SUYDM RUSXETF IXQG YHKIE®I RU
XVIQ) RXUS 6 P XWDAXQGDQG( 7) VHIHVWKWSOMRP : H DOR RIHUD BIXOWRY FRP SIDQRH SOWRIP \WDWMWIMN P DG HWY 1Q DEKHUQ \R \WWH FKDQILQ) DOG
(QFUHDVMQI ® GHP DQAQ) JBEDAHIXOWRY HOYURGP HOAS GAMRQD® DV Z H EHTHYH \WDWARP SHIMYHQHW Z LIGRUHDMQI® EH EDVHG RQ FDSDELQMHY RKHUKDQ MW
SRURTR IQYHR HON SHWYH Z H RIHUP DQDI HY VROMRQY WDVKHE WHP J DIQ VFD®! DQG HILEHQR. IXQWHUEXVIGHWHY P RUH IQMA HQ® \WURXJ K CDWD
DQDOWRY DQG RQIH GDVKERDUGY DQG EH P RUH UMVSROUYH VR BIXOWRY - IQYHWRUDQG IQMIP HADY QHHGY

: HZ IQFRQIXH RXUHIRW VR DAG QHZ. DWHAWP DQDJ HY DWHWRZ QHY 10P 1© RIIEHV DQG SUYDW Z HDGK DGYWVRLY DV FOHQMB! JURZ RXUH] MY FOHOWV
UHDMRQUKISV H SDQGIQR QHZ P DUNHW DQG BIYHUDIH 6 ( , V QHZ DQG H MY STMRUP V DQG VROMRQY 1Q ERWN DQ LOM] UG | URQMR EDFN DQG XQEXQEBIG

FRP SRQHQWY HG IDVKIRQ

& RORDFW | RUIXQG DGP IQMIDMIRQ RAMRXUFQ) VHIYIEHV JHGHID® KDYH WP V UDQIIQ) 1URP WWIUHH VR ILYH\ HDY ) HHV DUH SUP DUD HDUOHG DV D SHIFHQBIH R
DWHW XQGHUP DQDI HP HOADQG DGP IQMIMIRQ $ SRMRQ R WWH UHYHQXHV IRULY VHJ P HOAY HDUGHG DV DFFRXQIWHWYIELQ) (HHV $W HFHP EHU ZHKDG
UHOMRQKISVZ K LOYHVIR HQAP DQDIHP HOAFRP SDQHV DEMEDRYH IQYHMVR HQAP DQDUHLY 1DP O RIIEHY DQG SUYDWM Z HDGK DGYIVRY 2 XUFRP SHIMRY YDUI
DFFRWEQ) \R \WH DWHWADMW RUVROMRQY SURYIGHG DQG IQFOIGH

6 \DAM 6 \WHHW

%l < 0 HBQ

1 ROHD 700

66 & THFKQRBIIHV DQG

&R

QYWY HOW 101 HZ YoMOHWHY
7KH, QMR HON 1Q1 HZ. 9%6MQHWHY VHI P HOABHSUHVHON RHUEXMGHW YHQMUHY RUUBMVHDURK DQG GHYHBSP HADRIYMIAY IQMQGHG R H SDQG RXUVROMRQY R
QZ RUH MIQY P DUHW [QFOIGIQ) XEAD KLIK QHAZ RU 1DP I0HV Z KR UVIGH IQ \WH 8 QUMG 6 \BAMY

7KLY VHI P HOADOR LQFOIGHY FRAV DWRFIDMG Z W RKHUEXVICHW DQG UMVHDURK IQUIDMYHY IQFOAQ) IQMEOHWEDVHG LOYHWR HQAVHYIEHY QHE RN DQG DB

SRMAIRQ VHYIFHY DQG WH P RGXOU DIRQ R @U HAMRKQREI\ SOMRWP V IQR WBQG DBGH FRP SRQHQV IRUWH Z HDEK P DQDI HP HQWDQG LQYHW HOABURFHWIQJ
P DUHW

7KH 1DP 1® Z HDEK P DD HP HQARGMRQ RIHWY B[ LE®! IDP 1O RIEH WSH VHYEHV \MURXI K D KLIK® SHYRGDD HG VROMRQ Z KIB! X} Q) D JRDA EDVHG LOYHWR HOA
SRFHW

+H +H+ +H+ +H

7 KH SUCHSDAFRP SHIMRY |RUMEH | DP 1© Z HDAK VRGMRQ DUH AYHWALIHG LQDQADOMHWIEHY SURVIGHLY |RFXVHG RQ \WH X@D KLIIK CHAZ R P DUNHW
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5 HVHDURK DQG' HYHBSP HQW
© H FROIOXH \R GHYRW LI QUEDQASHVRXUFHV R UMVHDUFK DQG GHYHBSP HOMQFOIGQ) H SHQEWUAY IRUGHZ WFKCRBJ\ SOMRP V' HQKDGRHP HONV VR H M)
WRKQREJ\ SOMRIP V DQG QHZ. IQYHME HOWBURGXFW DQG VHIYIEHV 2 XUUAVHDUFK DQG GHYHBSP HOWNH, SHOGWMUHY | RUKH OVAKUHH \ HDWY Z HH

DQGER@UDP RXQW 1Q WRXVDQGV
5 HVHDUFK DQG GHYHEBSP HQW SHQGWWUAY

&DSA\Q DIRQR FRVN LOFXWHG 1Q GHYHBSIQI FRP SXWMUVRI\Z DUH

5 HVHDUFK DQG GHYHESP HOW SHQGWWUHY DV D SHIFHQEUH R UHYHQXHV

2 XUHVHDURK DQG GHYHESP HOWH SHQAWXURV DUH IQFXCHG 1Q & RP SHQVDMIRQ  EHCH W DQG RKHUSHWYWRQUHIDQG & RQVXGIQ) RXWRXUAQI DQG SIRHWRQDAHHY RQ
\KH DFFRP SDQ 1Q) & ROVREEDMG 6 \IWP HOW Rl 2 SHIDUWRQY

7KH P DIRUW Rl RXUUHVHDURK DQG GHYHBSP HOAWSHQGEQ 1V UHDAMG \R DEAQ) FDSDEIOMV\R 6: 3 Z KIFK FRP EIGHV EXVIGHW VHYIEH SIRFHWIQJ Z W DAWHW
P DRI HP HWDQG AVIMEXUIRQVHYIEHY 6: 3 RIHWY D FBHQAFHQME  UDWHUWDQ DQ DFFRXQAFHQUE  SURFHWY Z W P RGHCEDVHG SRIRIR P DQDI HP HQWHIYEHY
WURXIK DMQIGI SOMRP 6: 3 X\ HV6 (1 SURSUHABLY DSSTFDMRQY Z M WRVH EXIOWE, \KILE SDIY SURYIGHY DQG LQMI UMY WHP LOR D MIQJ B WRKQRBUI\
SOMRP 7KLY LOMI UDMRQ VXSSRUV VDL KVWKIURXJ K EXVIGHW SURFHVQ) DQG HQDEGN WH WDQURUP DURQ R RXUFTHOMZ HDAK VHIYIEHV IURP RSHUDMRQDO
IQVHVF HOABURFHVQ) VHIYIEHV R FRHQAYDOH DGGHG VHYEHY

6: 3 SURYIGHY WH WFKQREJ\ IQIUDVIRKFUMUH |RUKH EXVIGHW VROMRQY QRZ. EHIQJ P DUNAMG DQG GHIYHUHG VR P DUNHW LOWWH 8 QIWG 6 \BWY DQG \WH 8 QUMG

. IQIGRP VHYHGE\ \WH 3 UYDWM 9DQW VHIP HOAB: 3 DOR SURYIGHV WH WRKQRBJ\ LQIUDVKPMUH | RUWH EXMGHW VROMRQY QRZ EHQ) P DUINHWMG DQG GHIYHUG
R P DUHW 1Q WH 8 QMG 6 \BAMY VHYHG B\ \WH , QVHVE HQVS GYVRW VHIP HOW: - H EHHYH WH DGYDQRHG FDSDELMAV R 6: 3 Z I@HCDEG! XV VR VU QUEDQ® H \MQG
DQG HQKDQPH WH VHYIEHV Z H RIHUR FOHQN DQG H SDQG 6 ( |, 1 DEGUHWDE®! P DIHW

0 DUN-MQY DQG 6 DBV
2 XUBXMGHW SOWRIP V DUH GLHAV® P DUN-MG R SRIMQIDCFCHON 1Q RXUBLI HAP DINHW $ W DQXDU ZHHP SR\ HGDSSWR PDMD VDBV
UHSUHVHOEAYHV Z KR RSHUDWM 1URP RIILEHV GFDWMG WWURXI KRXAVWKH 8 QMG 6 \BAMY & DQDED WH 8 QWG IQIGRP  FROICHQE XURSH 6 RXW$ IUFD $VID DQG RIWHU
GFDIRY/

&XVARP HWY
Q QRVIQI® FXMRP HUDFFRXOMG IRUP RHWDQ R UYHQXHVIQDQ. EXMICHW VHIP HQW

3HIRQQHO

$W DQXDWY ZHKDG IXOWP HDQG  SDWAIP HHP SB HHV ( P SB HH XQRQY GR QRABHSUHVHOADQ. RN RXUHP SB HHV 0 DQDI HP HQWFRQUGHY

HP SE HH UHDMRQY \R EH JHQHD® JRRG

5 HIXOWRY & ROAGHIMRQ/
: H FRQGXPWRXURSHUDMRQY \KURXJ K VHYHUDOUHI XOWG Z KR® RZ QHG VXEMGADUHY 7 KHVH VXEMGEDUHY DUH
$ 6(, QMW HOV' MUEXWRQ&R RUB,' &2 D EURNHUGHDBUUHI MMIHG Z W \WH 6 ( & XQGHUWH 6 HEXUMHV ( [ FKDQIHS$ PWR DQGDP HP EHUR WH
) ICDGADQQEAAN 5 HIXOWRY $XWRWY ,QF RU) ,15%

t 6(, QMW HOWO0 DI HP HOA& RSRIMRQ RUG,0 & DQIQYHA HONDGYIVRUUHI IMMUHG Z WK \KH 6 ( & XQGHUWH , QVYHR HQVS GYMHY $ PR DQG
Z W WH&RP P RAW) X\WUHY 7UDAQ) &RP P MRQ RU&) 7& XQGHUNH &RP P RAW ( [ FKDQIH$ FW

$ 6(,3UYDIM7UMARP SDQ RUB37& D (P WG SXISRVH [ HGHIDONUWAKDIWWUHG DQG UHI XOWG B\ \WH 2 [1IFH R \WH & RP SWRBIUR! \KH & XUWHQR
$ 6(, 7TOWMWRP SDQ RUB7& D3 HIQA GDQD WKWFRP SDQ. UHIXOWG E\ \WH 3 HQQA ODQID" HSDW HOAR %OCNQ) DQG 6 HEXUMEN

t 6(, QMW HOW ( XURSH / IP MMG RUB,(/  DQILQYHWR HQWP DQDI HUDQG [ICDGFIDAQAMAIRG VXEMPVIR UHI XOMRQ E\ WH ) ICDGALDOS: RQGXFVES XWWRUMY R
WH 8 QWG . LQIGRP

¥ 6(, QN HOWV &DQDED &RP SDQ RUB (1, &DQDED DQ IQYHWI HQWXQG P DQDI HUWDVWKDV YDURXY RKHUFDSDRMAV \WDWY UHI XOWG B\ WH 2 QEUR
6 HRXUMAV & RP P WRQ DQG YDURXV SURYICHDMXWRUMHY
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$ 6(, QMW HQN* GEDO/ IP WG RUG,* / D P DQDIHP HOWFRP SDQ. 1RUS QGHIBNQIV IRU& RBIAYH , QrHR HOAQ 7 UDQVUIHIDE®! 6 HEXUMHY RUS &,76
DOG IRUS GMEDIYH , QYHIR HOW XQGV RUS,) V \KDWY UHI XOWG SUP DUD B\ WH & HOMOXDON R ,UHDQG RU&%

$ 6(,, QMWW HON * GEDQ XQGEHYIFHV /\& RU* )6/ DQDXWRU] HG SURYIGHUR DGP IQMUMRQ VHYIEHV IRU, UMK DQG QRQ , UMK FREAYH IQYHWR HQW
VAKHP HY WDWY U XOWG B\ WH &% DQG

$ 6(,, QMWW HON ' HSRMIY DQG&XVRGD HYIFHY ,UHDQG / P MG RU & DQ DXWRU] HG SURYIGHUR GHSRVMIWY DQG FXWRGIDOVHYIEHY \KDAY
BUXDWGE \WH &%

T 6(, ,QAMAMRDYY IDQUHUS JHQW,GF RUG,7$ D \WDQUHUDI HONBH) MMUHG Z W \KH 6 (| & XQGHUWH 6 HEXUMAV ([ FKDQIH$ FAR
,Q DCAMRQ W& WH UHI XOWRY  DXWRUMHY QAMG DERYH RXUVXEMGDURVY DUH VXENMPWIR WH MUVGERIRQ R UHI XOWRY  DXWRUMAV 1Q RKHUIRUHI Q FRXQUHV |, Q DCAMRQ
\R RXUZ KR® RZ GHGVXEMADUHY ZH DOR RZQD P ICRIW IQMHWR DSSWR [P DWWO 1Q/ 69 ZKIFK LV DOR DQ IQVHAR HONDGYIVRUUHI MMUHG Z W WH 6 ( &

7KH&RP SDQ W UHI XOMAG VXEVIGIDURY WHUUHI XOMIG VHYIEHY DQG VROMRQY DQG WHUFXVIRP HLY DUH DOVXEMPR H \WQULYH G IMDMRQ UHI XOMRQ DQG
VXSHYIMRQ\KDWHPHQ® KDV EHHQ VXEMPWR  DQG FROIXHV \R H SHIHGAH WL QUIEDQWFKDQI H DQG IGRUHDVHG UHI XOWRY DRIMIW 7 KHVH FKDQJ HY DQG UHI XOWRY
DRIYLAV FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ XV DQG RXUFTHON

7 KH YDURXV J RYHUQP HQEBICDI HGFLHY DQG VHD UHI XOMRY  DXWRUMEAY \WDWIHI XOW RUVXSHYIVH WH & RP SDQ. DQG IW VXEVIGIDUHY KDYH EURDG DGP LQVADIYH
SRZHY ,QWH HYHOAR D IDIGUH \R FRP SO Z W OZ V' UHI XOMRQY DQG UHTXILHP HOW R \WHVH DI HQFLHY DQG DXWRUMAY \WH SRWE®! EXVIGHW SURFHW FKDQIHV
UHTXILHG RUVDGQRIRQY WDWP D\ EH [P SRVHG IGFOGH WH VXVSHOVRQR! IQAYIGKDAHP SE HHV @ MIMRQY RQ RXUDELDV \R HQJ DI H 1Q EXVIGHW |RUVSHALLHG SHURGY
RVP H \WH UHYRFDURQ R DSSTFDE®! UHI MUMRQ DV D EWRNHUGHDBIU IQYHWR HOADGYIVRURURKHUUH) XOWG HQIMY DQG DV\KH FDVH P D\ EH FHQUXUHY DQG IlQHV

$ CEMRQD® FHUBIO VHRXUMA DQG EDQNGQ) OZ V DSSTFDE®! VR XV DQG RXUVXEVIGIDUHY SURYIGH |RUFHWBLO SUYDWM U KW RN DRIRQWDWARX@ J LYH UVH \R FLYIO

QU DIRQ $Q O DURQ FRX@ KDYH W QUEDQMAQDQADADQG GRQ LODQADAFRVHTXHQFHY IGFGEQ) P RQABY MGJ P HQW DQG \WH UHTXIUHP HQAR \BINH DRIRQ RUCP I
DRYMAN \KDWFRXT XQP DIMO DIl HPWRXUEXVIGHW

* RYHUQP HQEO/FOMD. 1URP UHI XOMRY G IMDWYH ERGHY DQG O HQJIRUFHP HOADI HGALHVY Z 1M UHVSHPVR P DWAY UHDMEU VR RXUUHI XOWG VXEVIGIDUHY DQG \WHU
DRYMA VHIYIEHV DQG VROMRQY RXUBXMGHW SUDPUFHY RXUSDVWADRURQY DQG RWHUP DY KDV IGFUHDVHG GUDP DUFDA 1Q WH SDWWHYHUDO HDLY 5 HVSRQAQ)
R \KHVH H DP LODURQY IQYHWAN DIRQY DRIRQY DQG OZ VXIW UHI DUEBMWY R \WH XEIP DM RXFRP H R WH SURFHHGAQ) IV WP H FRQUXP 1Q) DQG H SHOUYH DQG FDQ
GYHWAKH WP H DQG HIRWR RXUVHQRUP DQDIHP HOMURP RXUBXVIGHW 3 HQDGEAV (LQHV DQG FKDQJ HV VR EXMQHW SURFHWHY VRXIKVE\ UHIXOWRY DXKRUM
KDYH IGFUHDVHG VXEVBIQUDE RYHUMH GVAVHYHUDO HDWY DQG FHWBQ UHI XOWRY KDYH EHHQ P RUH @HD 1Q UHFHQA HDWY W FRP P HOPH HQJIRUFHP HQADRIRQY RUR
DGYDGFH RUVXSSRWBL IMDMRQ VB HMG DVWKH [ICDQRDOVHWYIEHY IQEAMY : H FRQIDXH W EH VXEMIPWR IQTXILHY IURP H{ DP LODWRQY DQG IQYHWM DIRQY B\
VXSHYMRY DQG HJRUFHP HOAELYIMIRQY Rl UHI XOVRY DXWRUMIN DQG H SHPVIRLY \R FRQIQXH LOWH [XWMUH :  H EHIHYH KLY vV DOR WH FDVH Z M P DQ. Rl RXU

UHI XOWG FOHON * RYHUP HQBO/FUXMD. DQG Bl DADQG HQIRIFHP HOABURFHHGEIQIV FDQ DOR KDYH D GHJ DUYH [P SDPWRQ RXUUHSXVBMIRQ RXUUHDMRQVKLS Z W
FOHQN DQG SUIRVSHRYH FIHON DQG RQWH P RUDGI DQG SHURWP DQFH Rl RXUHP SB HHV' Z KIEK FRX@ DGYHWHD DIl HAWRXUEXVIGHMVHY DQG UHVXOWV R RSHUDMRQY

© HDUH \XEMPAR\WH 8 6$ 3$75,2 7 $FWR Z KIFK FRQBIQV DQMP RQH OXQGHUQ) DQG [ ICDQFIDOADQVSDUAGR. OZ V DQG UHTXIWHY 1P SBP HQBMRQR

UH) XOMRQY DSSTIFDE®! \R ILCDQRIDOMHYIEHY FRP SDQHY IQFGIAQ) WIQEDIGY [RUYHUL Q) FEHQANGHQMEDMRQ DQG P RQWRUQ) FAHQARDQVDRIRQY DQG GHWRIDY DG
USRI VXVSIFIRXY DAYV $ QP RQH OXQGHUQ) @7 V RAMGH WH 8 QUG 6 BAMY FRQBIQ VP LOUWHTXIUHP HOW © H RIHULQYHWR HOWDQG EDQNQ) VROMRQY
KDVWDOR DUH VXEMPR UHI XOMRQ B\ \KH | HGHUDCDQG ABAM VHEXUMIH DQG EDQNQI DXWRUMH DV Z HODV [RUAI Q UHI XOWRY DX\WRUMAN Z KHUH DSSTFDE®! ( [ MY
RUIX\YUH UHI XOMRQV \KDVWDI HPWRHVH VROMRQY FRX@ BIDG \R D UHGXRIRQ LO VDB R WHVH VROMRQY RUBHTXILH P RALFDMRQY R WHVH VROMRQY

&RP STOQFH Z W H I DQG IXUMUH U XOMRQY DQG UVSRQEQ) \R DQG FRP SOIQ) Z W UHFHQWGRUHDVHG UHI XOWMRY DRV DI HAID EURNHUGHDBAY LOYHWR HQW
DOYMRY IQYHR HOWFRP SDQHY ILCDQADAQUMAMRQY DQG \WHUVHYIEH SURYIGHY FRX@ KDYH D VL QUEDQAP SDPWRQ XY H SHIRAFD® XQGHU R UHI XOWRY

H{ DP LODMRQY DQG UHVSRQG R UHI XOWMRY LOTXILHY DQG GRAXP HOAMTXH ,Q DEAMRQ UHFHQWDQG FRQUXIQ) BU IMDMYH DRI [Q\KH 8 QWG 6 \BAMY DQG 1O RKHU
MUWGERIRYY IQFOIAQ) WH ( XURSHDQ 8 QIRQ DQG \WH 8 QWG . LQIGRP KDYH P DGH DQG FRQUOXH \R P DNH H WIQUYH FKDQI HV VR WH @Z V UHI XD 1LQDQRIDO
VHYEHV IILP V $V D UAVXEOR \KHVH H DP IODMRQY LOTXIUHY DQG UHTXHWN DV D BAVXER! IQRUHDVHG FLYIODA DMRQ DRRYNY DQG DV D UVXER! \WHVH QGHZ ©Z V DQG
UHI XOMRQY Z H HQJ DI H BU DAFRXQVHIDQG RNHUVXEMIPWP DIWIUH SHW UHYIEZ. RXUFRP SIDGFH SURFHGXUHY VROMRQ DQG VHYIEH RIHUQIV DQG EXVIGHW
RSHIMRQY DQG
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P DNH FKDQIHV DV Z H GHHP QHFHWDW RUDVP D EH UHTXIWHG B\ \WH DSSTFDE®! DXKRUM 7 KHVH DEGMRQDCDRIYMIAY DQG UHTXILHG FKDQIHV P Dy BHVXOND
IQFUHDVHG H SHQVH RUP D\ UHGXFH UHYHQXHV

2 XUEDQN FTHQN DUH VXEMPWR VXSHYIMRQ B\ [HGHUDOWBAM DQG |RUHLI Q EDQNQJ DQG 1LGDQRIDOVHYIEHY DXWRUMAY FRGFHQIQ) WH P DQGHUIQ Z KIFK VXFK FOHQW
SXUPKDVH DQG UHFHLYH RXUSURGXPW DQG VHIFHY 2 XUSOQ VSRVRUFTHAN DQG RXUVXEMIGIDURY SURYIGQ) VHIYIEHVY VR \KRVH FEHQN DUH VXEMPWR VXSHYIMRQ B\
WH' HSDUWY HQWR / DERUDQG FRP SIDGFH Z M HP SB HH EHQHIVGHI XOMRQY , QYHWVR HQADGYIVRUDQG EURNHUGHDBUFTHQN DUH B XOWG E\ \WWH 6 ( & AWM
VHEXUMAY DXWRIMAY RU) ,15$ ([ MM RUIXVMUH UHI XOMRQY DSSTFDE®! \R RXUFTHQN P D DITHRWRXUFTHQMISXUFKDVH Rl RXUSURGXFW DQG VHIYIEHV

,QDGEMRQ VHH WH GVFXWIRQR! JRYHUIP HOBOHIXOMRQY IO, WP $ 35 IVN) DRRY [RUD GHVFUSWRQ R WH UM\ WDWBURSRVHG UHI XOWRY FKDQIHV P D\
SUHVHOWRURXUEXVIGHW

$ YDIDE®! ,QRWP DIRQ

: HP DIQEBIQ D Z HEVWM DWHE FRP DQG P DNH DYDIDE®! 1UHH R FKDUI H \KURXI K \WH , QFHVRUS HOMRQY VHRIRQ R \KLY Z HEVIW RXUS QQXDCS HSRIWRQ) R
4 XDUM® 5 HSRWRQ) RP 4 &XWHONS HSRWRQ) RPP . DQG DODP HYGP HOW \R WRVH UHSRW 1 1BIG RUIXUQIVKHG SXWXDOAR6HAIRQ D RU G R \WH
( [ FKDQIH$ PADV VRRQ DV UHDVRQDE® SUDFWFDE®! DIMUZ H HBPARQEDD 161 VXFK P DWUDCZ W RUIXUQIVK MR \KH 6 ( & : H LQFOGH RXUZ HEVWM LQ WLV $ QQXDO
5HSRWRQ) RP . RQID DV DQICDRWYH W WDOH HUIHQFH DQG GR GRWQMOG VYR EH DQ DRRYH QN WR RXUZ HEVM 7 KH P DIMIDARQ RXUZ HEVIW IV QGRABDIWR! \KLY
$QQD® HSRWRQ) RP .

WP $ SIVN) DRRWY

© H EHOHYH WDVWH UMNY DQG XQFHUBIQMAY GHVFUEHG EHBZ DUH \WRVH WDWE SRVH WH J U-DWMMAKUHDR WH VXVBICDELDV RN RXUBXMGHW -+ RZ HYHU WHUH DUH
RWHUUMNY DQG XGFHUBLOM \KDWH MAKDWP Di EH XQNQRZ QR XV RU LQWH SUHVHOARSIQRQ R RXUP DQDI HP HOWGER CRAEXWHQ® SRVH D P DMIDAUMNR KDUP \R
XV 7 KH UMN DQG XQFHMBIQRA IDFIQ) RXUBXMOHW LQFOGQ) WRVH GAVRUEHG EHBZ  FRX@ P DWUD@® DGYHWHD DIIHPWRXUBXVIGHW UHVXOV R RSHUDMRQY
IIODQAIDAFRQAMRQ FDSMICBRVMRQ @ XIGIW FRP SHMYH SRVMRQ RUBMSXWBMRQ [QFGIGQ) B\ P DWUD® IGFUHDMQ) H SHOVHY RUGHFHDMQI UHYHQXHY Z KIEK FRXG
UHVXENQ P DWUIDOBRMHY RUD GHRUHDVH 1Q HDUIQIV

5 IM\V 5 HOMG Wi 2 XUYSXMOHW DQG , QXMWY

2 XUUHYHQXHV DQG HDUIQUV DU DITHAMG B\ FKDQI HV 1Q FDSIMBCP DUNHW DQG W QUEDQWAKDQI HV LOWH YDOH R 1ILQDQADAQMKP HON $ P DIRUIMNV R RXUBHYHQXHV
DUH HDUQHG EDVHG RQWH YDOH R DWHW IQYHVAMG 1O LOYHWR HWBURGXRW \KDWZ H P DQDI H RUDGP LQMMU 6 L QUEDQWVGRXDMRQY 1O VHREXUMAN SUEHV P D\

P DD DIl HAAKH YDOH R WHVH DWHW DQG P Dy DOR LQIGHQPH DO IQYHVRYY GHRMRQR IQYHWAK DQG P DIQEIQ DQ IQYHMVR HOAK D P XWWDAXQG RURKNHU
IQVHVIF HOABURGXPW * HRSROMFDCHYHQN P DUNHAYROMDA [QINXIG P DINHWARQAMRQY DQG RKHUGMXSWRQY IQ\KH ILCDGADCP DUNHW P D\ P DNH WA WHP HO GLLIEX@
R YDOH FHWBIOQ LODQRDAQWMKP HON' SDIMEXDLD GXUQ) SHURGY R P DINHWAVSOFHP HQWB XEVHTXHQADOOMRQY R 1ILCDGADAQAKP HOW [Q 1XWMUH SHURGY 1Q
QKR IDPRY \KHQ SUYDIER) P D\ UHVXONQ WL QUEDQWFKDQI HV LQWWH YDOH R WHVH IQAKP HQW $V D UHVXGVRXUUHYHQXHV DQG HDUQIQIV GHUYHG IURP DWHW
XQEHUP DQDU HP HONDQG DGP IQMIDMIRQ FRX@ EH DGYHWHO DIIHAMG

© H DUH H SRVHG \R SURGXPWEHYHBSP HOAIMN © H FRQIXDE AYH \R IGFUHDVH UHYHQXHV DQG P HHWRXURXWRP HY QHHGV B\ IQRRGXAIQ) QHZ SURGXFW DQG
VHYIEHV DV Z HODV P DIQBAQIQ) DQG [P SURVIQ) RXUH, IMIY SURGXPW DQG VHIYIEHY $V D UVXOVZ H DUH VXENMIPVWR SURGXPWEHYHBSP HQAIMN Z KIEK P Dy UHVXENQ
®W L Z H DUH XQDE®! \R GHYHES DQG GHIYHUSURGXPWV VR RXUBLI HWP DUNHW WDWDGGEUHW RXUFRHQN QHHGY \KDWDUH GHYHBSHG RQ D P HO EDVIV DQG UH GRWDQ
DWEDRYH YDOH SURSRVMRQ 7 KH P DIRUMY R RXUWMFKQREI\  SURGXPWEHYHESP HQAIMN SHUBIOV VR \WH HYROMRQR WH 6 ( , : HDEK 3 OWRP DQG RXURKHU
WRKQREJ\ SOMRP V DQGRXU2 QH6 (, VADWI\ 7KLV VDI 1V GHVLI GHG\R BIYHUDI H RXUMFKGRBJ\ VROMRQY DQG RSHIMRCDOMHWYIEHV 1Q D MQI B FRHOW
RIHIQ) 7KH6(,: HDGN3OMRP WURXIK RXU2 QH 6 ( , DM\ DBZ V FRP SBf J GREDALCDQADAQAMAMRY R FRQVXP H P XAIBG! HBP HQW Rl RXUH MY DQG
QHZ SOUMRWP V DQG DWHW DQG RSHIDMRQDOVMHIYIFLQ) DUDQU HP HQW \WURXJ K. D MQJ B HQJ DI HP HOWZ W XV 7 KLY H SDQGHG WIDWI\  HQKDQFHY \WH VFRSH DQG VFD®!
DQG LOMI UDIRQ SRONV R RXUH MUY SOMRP V/

7KH GHYHBSP HQADQG IQARGXAIRQ R QHZ SURGXFW DQG VHYIEHV 1Q RXUDWHWP DG HP HQAWRSHUDMRQY UHTXILIHY FRQIXHG IQQRYDMYH HIRWY RQ RXUSDWDQG P D\
UHTXILH VL QUEDQAP H DQG UHVRXUFHY DV Z HODV RQIRIQ) VXSSRWDQG LOYHWR HQWE XEVABQIDAUMN DQG XQFHWBIQMA DUH DWRFIDWMG Z I \KH IOARGXRIRQ R QHZ
SURGXFW DQG VHYIEHY IQFOIAQ) \WH P SBP HQBMRQ R GHZ DQG DSSURSUDM RSHIMRCDCOFRQARY DQG SURFHGXUHY VKLY FIHQADQG P DUN-MBUHHUHQRHY WH
IQRRGXRIRQ R FRP SHIJ SURGXPW RUVHWYIEHY DQG FRP STDQRH Z M UHI XOAVRY UHTXILHP HQW |, QGHHG SURGXPWEHYHBSP HQWQ \WH DWHWP DQDI HP HQADUHQD KDV
KDG WL QUEFDQAI URZ W 1Q QGHZ HUDUHDV Z KHUH LQYHVR HQAFUMAUD DQG SHURUP DGFH P HWEY KDYH QRW HWEHHQ IX@® GHILQHG RUGHYHBSHG VXFK DV ( QYILRGP HQEO
6 RADCDQG* RYHUDQFH RU
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3( 6* ~ SIRGXFW 6 XVABICDE®! , QYHDY SURGXFW DQG 70 + DYHWI) SURIWDP V 1 HZ SURGXFW RIWMQ P XVWAEH LQWWH P DINHWBOFH |RUKUHH RUP RUH\ HDY 1Q REHU
R J HQHUDW DN UHFRUBY UHT XLUHG VR DDA QUEDQADWHNQBZ V $ 1DICIH \R FRQIXH \R IQQRYDWM R LONRGXFH VXFFHVWIXQGHZ. SURGXFW DQG VHYIEHY RUR

P DRI H HIHPIYHO \WH UMNY DWRFIDMG Z W VXFK SURGXPW DQG VHYIEHV P D\ 1P SDRWRXUP DUNAVWKDUH UHBIYDQRH DQG P D FDXVH RXUUHYHQXHV DQG HDLIQIV
GHUYHG IURP DWHW XQGHUP DQDI HP HWDQG DGP IQVNMRO\\R GHREEH

| ZH IDIOR GHYHBS QHZ RUHQKDQRHG SURGXFW RUVHIYIEHY DWDQ DFFHSWBE®! FRANRURQ D WP HO EDVY RUIL RXUGHYHESP HONAMDMI LV DV D UHVX®R RXU2 QH6(
VWIDAI\ DUH CRADFFHSWIG E\ RXUFTHON ZH P D\ UHFRJ Q] H VI QUEDQWICDGADORWHY ) XUKHU L Z H I DIOR GHOIYHUSURGXPW DQG VHWYIEHV Z KIEK DUH Rl VRXQG
HFRGRP IF YDOH \R RXUFGHQN DG RXUMILI HWP DUNAW RUDQ LODELDIV W VXSSRWAKH SURGXPWO D FRAHIHRYH DQG FRP STQWP DQQHUZH P D\ 1DFH WHSXWBMRQDO
P DI H DQG IGFXUMI QUIFDQMCDGRDOBRWHY

© H DUH H SRVHG R RSHIDIRGDOIMNY 2 SHIDIRCDOIMN UHHY VR WH UMN R GW RUR GDP DI H R RXUUHSXWIAIRQ UHVXE 1URP IQDGHTXDW RUIDIBIG SIRFHWHY RU
VAP V IURP KXP DQIDARY RUILRP H WWMCDCHYHON HJ  IUDXG \WHWBU DODQG FRP SIDQFH UMY A\ EHUDWIFNY RUGDP DIH R SK\ MEDADAWHW : HP D\ IGFXU
RSHUMRCDOUMN DFURW WH [ XOVFRSH Rl RXUEXVIGHW DRV LOFOGEQ) UHYHQXH JHGHIWY DAMYMAV HJ VDBV DQGWDAEQ)  DQG VXSSRWDQG FROURG) LRXSV
HJ  IQRWP DIRQ\WMFKQRBJ\  DFFRXQIQY A VAP V DQG WDGH SUIRFHWIQJ

2 XUBXVIGHWHV DUH KLI KO GHSHQGHQWRQ RXUDEIDIV \R SURFHW DQG UHSRWRQ D GDI® EDVV' D GUIH QXP EHUR WDQUDRIRQY DFIRW QXP HURXV DQG GLYHWH

P DUNHW DQG DAWHWFOMWHV IQP DQ. FXUHGAHY 2 SHIMRQDCHILEHGR 1V P RGHBIG RQ GHIGHG DQG WP HIGHY Z KIFK Z KHQ UHIDOARQ KXP DQ IQMYHQIRQ
SUMVHOAKHUHQAIMN ,Q\WH HYHQWR! D EUHDNGRZ Q RUIP SURSHURSHIDIRQ R VA VIMP V' KXP DQ HURURUIP SIRSHUDRIRQE\ HP SE HHV RUFRQUXGBION Z H FRXG
VXITHUMI QUEDQMCDQRIDORW UHIXOWRY VDQRIRQY RUGDP DI H VR RXUUHSXVBMRQ $ GAMRQD® ZH P D\ IQURGXFH QGHZ. SURGXFW RUVHWYIEHY RUFKDQI H SIRFHWHY
RUUHSRM)  LQFOEQ) 1QFRQOHAIRQ Z MW QHZ. UHIXOWVRY WHTXILHP HON UHVXEY 1Q GHZ RSHUIMRCDOWNWDWZ H P D QRAWX@ DSSUHFIDW RUIGHQIA

7KH EUHDGN DQG UDQIH RN RSHUDWRGDCUMN DUH VXK \WDVWRH WSHV R P i DM DRIYIMAN DUH Z 1GH WDQIIQY ([ DP S®IV R DR IQFOIGH
FRQIDXRXY HIKDQFHP HOWR! GHIHQVHVY DU DIQWA EHUDNGFNY

XVH R ®U DADJ UHP HON DQG FROADFW \R \WWDQU HUDQG RUTP IWRSHUMRGDOMN H SRVXUAV

GXH GO HQFH

1P SBP HQBMRQ RN HKDQFHG SRIFHV DQG SURFHGXUAV
WFKQRBJ\ FKDQIH P DQDU HP HONFRQARY

H FHSWIRQ P DQDJ HP HWBURFHWIQ) FRMRY DQG
VHI U DURQR GV

7KH SUP DY UHVSROQUELDY IRUKH P DQDIHP HOAR RSHUIMRGDCUMN LY Z K \KH EXVIGHW VHI P HOV \KH EXVIGHW P DQDIHWY P DIQEAQ SURFHWHY DQG FROIRY
GMICHG\R IGHOM  DWHW P DQDIH P 1\ D DQG UHSRWARSHUIDMRGDOIMN 2 YHIAIKWR RSHIDMRQDOMN L SIRYIGHG B\ WH 2 SHIMRQY 5 VN &RP P WiH B DO
HQMY ERDUBY DQG FRP P 1ikHY DQG VHIRUP DQDI HP HQW7 KLY J RYHIDQRH VWIKPMUH P D QRADGHTXDWM® DWHW RUDGEUHW RSHIMRCDOUMN Z KIEK FRX@ BDG\R
W QUFDQAMCDGADOBW DQG UHSXBMRCDCKDUP

© H DU GHSHQEHQAXSRQ WILEG SDUY VHYIEH SURYIGHWY 1O RXURSHIDIRQY ,Q FRQQHRAIRQ Z W RXURQIRIQ) RSHIDMRQY Z H XM} H \WH WH VHYIEHV R \KILG SDWV
VXSSHY Z KIFK Z H DQIFSDW Z LOFRQIXH DQG P Dy IGFUHDVH LO\KH IXUUH 7 KHVH VHIYEHV IQFOGH IRUH, DP S®I RAMRXUFHG GHYHBSP HOVSUIRFHWIQ) DQG
VXSSRIWXGQRIRQY  DQG RNHUSURHWIRQDOMHWIEHY 2 XUUMN EDVHG DSSURDFK \R P DQDILQI H, SRVXUH VR WHVH VHIYLEHV IGFOGHY WH SHURWP DGFH Rl GXH GO HQAH
[P SBP HQBMRQ R VHYIEH BIYHIDQG RHUFRQRDAXDADI UHHP HONV FROVUGHIDMRQ R RSHIMRCDAUMNY DQG RQJRQ P RQWRUQ) R \KILG SDWY VXSSOHYAT

SHURWP DQFH 2 XUWKILE SDUY UMN P DQDI HP HOAGADMIY LQFGIGHV \WH DGERSMIRQ Rt DSSURSUDWM UMN P DGO HP HOWFRQIRY DQG SUDRUFHY WURXJ K \WH VXSSTHU

P DQDUHP HQMIH P\ FOI IGFOAQ) EXWIRWIP MWG\R DAWHWP HQAR! [QIRUP DURQ VHRXUMY VHYIEH IDIGUH [ICDGFIDOADELDN GVDMMUUHFRYHUDELDY UHSX\VBMRQDO
UMN FROADRWDAMN DQG VDIHI XDUBY DI DIQANFRUXSWRQ

© H DOR VHYH DV \WH LQYHWR HQADGYIVRUIRUP DG Rt WH SURGXFW RITHUHG WWURXJ K RXUIQYHM HOWP DG HP HOABURI LDP V DQG XUM) H WH VHIYIEHV R LQYHWR HQW
VXE DGYVHY \R P DQDU H \WH P DIRUV Rl \WHVH DWHW $ 1DIGUH 1O WH SHURWP DQFH Rl RXUGKH GO HQFH SURFHWHY DQG FRORRY UHDWMG VR \WH VXSHYMRQ DQG
RYHWLIKWR WHVH ILUP V 1Q GHMANY DQG DEAHAWMQ) FRUTFW R QMM UDXGXBIQADRRYNY QRQFRP STDQRH Z W UHBIYDQWHFXUMEV DQG RKHUDZ V DQG

UHI XOMRQY FRX@ FDXVH XV \R VXITHUICDGFIDORW UHIXOWRY VDQRIRQY RUGDP DI H R RXUUHSX\BMRQ

H + +H+ H+ +H+ H
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2 XUEURDGHUWILG SDUV UHDMRQUKISV IQFOGH 1ILQDQRIDGFRXQMSDMIAY 1ICDGRIDAQMUIP HADUHVY VXFK DV FODUQ) DIHQW H FKDQI HY DQG FBDUQ) KRXVHY
YHQERY UHIXOWRY DQG SURYIGHY R FUMFDAQ UDVAKRMUH 7 KILG SDUAN DUH VRXUFHV R A\ EHUVHEXUMY UMNR XV SDUMEXOUD Z KHQ WHUDRPIWIMEA DQG A VAP V
DUH EH\ RQG RXURZ Q VHREXUMW DQG FRQNROA WP V $ F\ EHUDWIFN [QIRUP DMRQ EUHDFK RUBMW RUWFKGREJ\ IDIGUH R D LG SDWV FRX@ DGYHWHD DIHPWRXU
DELOW R HIHFWDQUDRIRQY VHYIEH RXUFGHQW P DQDJ H RXUH, SRVXUH VR UMN RUH{ SDQG RXUEXVIGHWHY $V D UVXOVZ H HQI DU H 1Q UHI XDUDQG RYRQ) GXH
QD HGFH R \KILG SDUAV Z W DQ HKDGFHG IRFXV RQ\WWRVH \KILG SDUAV GHHP HG FUMFDOVXFK DV FXVRG. SD\ P HOW DQG FBDUQ)  RUMI QUEDQWKDUHG VHYIEHY
VXK DV IQRP DIRQWIRKQRBJ\  RURKHUDRRYMEAN WWDWH SRVH XV R WJ QUEDQMQDORDCRUUHS XVBARCDOUMN

7 KILG SDUW 1LCDGADCHQMIA DQG WRKQRBI\ W VAP V XSRQ Z KIFK Z H UHO DUH EHFRP 1Q) P RUH IQMBHSHQGHQWDQG FRP SBf ) RUH DP S®I 1Q UHFHQWY HDLY \KHUH
KDV EHHQ W QUIEDQWFRQVREEDIRQ DP R FBDUQ) DIHQW H FKDQIHY DQG FBDUQ) KRXVHY DQG IQFUHDVHG IQMIFRQGHAYIW R P X@6! ILCDGADAQAMAMRYY Z LW
FHQRDADI HQN H, FKDQJ HV DQG FEDUQ) KRXVHY 7 K1Y FRQVRIEDMRQ DQG IQMIFRQOHARYYY IQFUHDVHY WH UMN RN RSHIMRGDADIGUH RQ ERW IQAYIGXDADQG
QO Z 1GH EDVIV DV GVSDUDM FRP SB A VP V QHHG VR EH LOMI UDWG RIVMQ RQ DQ DFFHBUDWG EDVY $ IDIGUH E\ D WILG SDUY SURGXPWRUVHYIEH SURYIGHU
P D\ [P SDIURXUDELDN \R SURYIGH FRORDPMDOMUYIEHV \R RXUFTHON RQ D P HO EDVY VR SURFHW WDQVDRURQY I RURXUFGHQN DFFXUDIMO RUVR P HHWRXUUHI XDMRY
RE@ DIRQY

,| D \WILG SDWV VHYIEH SURYIGHULY XQDE®! R SURYIGH VHIIEHY Z HP D\ LGFXUVLI QUIEDQAFRVV VR HWWHUIQMCD@ HVRP H R WHVH VHIYEHVY 11QG D VXIVDE®!
DEMEDWH RU FRP SHQVDW RXUFGHQN IRUDQ. BWHY WDWP D\ EH VXWBIQHG DV D FRQVHTXHQRH Rl WH DRRQY RUICDRIRQY R RXUNKILEG SDUV VHIYIEHY SURYIGHY
,Q\WH HYHQAR D EUHDNGRZ Q RUIP SURSHURSHUIDURQ R RXURUD GIUHPWRUIQGUHPWKILE SDUMYY A AP V RUSURFHWHY RUIP SURSHURUXQDXWRUL HG DRIRQE\ \KILG
SDUHV IGFOEQ) FROVXEBIQN DQG VXEFRQIDPARY RURXUHP SB HHV' Z H FRX@ VXIIHUILCDQALDORW DQ P SDILP HQWR RXUTTXIGW SRVMRQ D GMXSURQR! RXU
EXMQHWHY BIXOWY VDGRIRQY RUGDP DI H WR RXUUHSXVBAIRQ

: H DUH GHSHQGHQARQ KILG SDWV SUFQ) VHYIFHV [RUMH YDODUWRQ RN VHEXUMAV LQYHWMG 1Q RXUIQYHWR HOABURGXFW 7 KH P DIRUMY R WH VHREXUMIHV KHG B\ RXU
LQYHWY HOABURGXFW DUH YDOHG XMQI TXRWMG SUFHV IURP - DRRH P DUNHW JDIWHAHG B\ H \WWMUCDOKILG SDUWWV SUFIQ) VHIMEHY 6 HEXUMAY |RUZ KIFK P DUNAVWSUERY DUH
QRWHDA® DYDIME®! DUH YDAHG LQ DFFREDQFH Z M SURFHGXUHY DSSTFDEG! R WDWOQYHWY HOABURGXFW? KHVH SURFHGXURV P D XW) H XQREVHLYDE®! LOSXW WDW

DUH QR DIWHUHG IURP DQ. DRVYH P DUNHW DQG LQYRYH FROUGHIDE®! MGJ P HQW, | WHVH YDODUMRQY SURYH VR EH IGDFFXUDW  RXUUHYHQXHY DQG HDWQQIV IURP DWHW
XQEHUP DQDI HP HQWFRX@ EH DGYHWHD DIIHAMG

© H DUH GHSHQGHQAXSRQWILG SDWV DSSURYDY 0 DQ. R WH IQYHVF HOADGYIVRWY WURXI K Z KIFK Z H GMUEX\M RXUIQYHMR HOARIHUQDV DUH DILIDWMG Z W
IQGEHSHQGEHQNEURNHUGHDBLY RURKHUQHE RUWY Z KIEK KDYH UHIXOWRY UHVSROUELDNY |RUH DGYIVRUY SUDPWFH $V SDIWR \WH UHI XOWRY RYHWAT KWAKHVH EURNHU
GHDBLY RUGHE RUW P XMADSSURYH WH XVH R RXULQYHVR HOABURGXFW E\ DI lIDWG DGYIVRY Z MWIQ WHIUGHE RN ) DIOUH VR UHFHLYH VXFK DSSURYDORUWH

Z WGIDZ DR VXFK DSSURYDOFRX@ DGYHWHD DIIHAAKH P DINF R RXUIQYHWR HOABURGXPW

2 XUHDWIQIV DQG FDWK I®BZ V DUH DIHAMG B\ WH SHURWP DQFHR! / 69 : HP DIQEAQ D P ICRIW RZ GHUKIS IOMIWID/ 69 Z KIEK 1 D VI QUEDQAFRQUEX\RUIR RXU
HDLIQIV : H DOR UHFHYH SDUGHYKIS GMUEXUIRQ SD\ P HQW IURP / 69 RQD TXDWMD EDVY Z KIFK FROMEX\M R RXURSHIDIY FDVK IGZV / 69 1V D UHI MMHG
IQYHE HOADGYWVRUKDWBURYIGHY IQYHWR HOADGYVRY VHYIEHY \R IQAMAMRYY LOFOIGIQ) SHOVRQ SOQV DQG LQYHWR HQWFRP SDQHY / 69 1V D YDOH RIHQMG
FROADUDQP RGH P DQDI HURIHUQY D GHHS YDOH IQYHR HOADGMEQDUYH XWUd) 1Q) D SURSUHMIAY HTXIW IQYHWR HOAP RGHOR IGHQM VHRXUMHY J HQHD@®
FROUGHUHG \R EH RXWR! IDYRUE\ \KH P DUNHWO RDMIMY 1Q \WH FDSIMICP DUNAW RUSRRULQYHWR HOASHURWP DQFH RQWH SDWR / 69 RQ D UHDMYH EDVIV RUDQ
DEVROW EDVY FRX@ UHVXOO D W QUEDQAHEXPURQ LO WHUDWHW XQEHUP DQDI HP HOWDQG UHYHQXHV DQG D UHEXRUIRQ IQ SHURWP DQFH IHHY & RQMTXHQ®

169 V FROMEXURQR RXUHDUQIQ) V \RURXI K RXUP ICRUMY RZ GHYKS DV Z HODV \R RXURSHIDIY FDVK 1BZ VWURXIK / 69 V SDUGHWKLS GMUEXWRQ SD\ P HQW FRXG
EH DGYHWHO DIIHAMG

© HP D\ EH XQDE®! R IX@ FDSWMUH WH H SHRMG YDOH IURP DFTXIMMRQY GLYHMAUHY FRQAVHQIMUHAY P ICRUMN ABINHY RUVDAI IE DBDQRHY ,Q FRQGHAIRQ Z W
SDVWRUIXWMUH DFTXIMURQY GLYHVMMUAY IRQAYHQMUAY P IGRUNY ENHY ROVRDVM) IE D@DQRHY Z H 1DFH QXP HURXY UM\ DQG XGFHUBIQWAY FRP EIQIQ) DO HUWIQY
VHSDUDIY RUIQAMI UDMZY \WH UHBIYDQAEXMIGHWHY DG\ VAPV LQFOIGIQ) \WH GHHG VR FRP ELCH RUVHSDUDWM DFFRXQUY  DQG GO SIRFHWIQ) Vi WP V DQG

P DQDU HP HQWFRQARY DQG W LM UDWM UHDMRQUKISY Z W FOHQN WDAQ) FRXQMSDUMEN DQG EXVIGHW SDUGHY |, Q\KH FDVH Rl RQAYHQMUAY DQG P LORUMY VABNHY
Z H DUH VXEMPVYR DEGMRQDOMNY DQG XQFHMBAQIH EHFDXVH Z HP D EH GHSHQGHQWXSRQ DQG VXEMPVR MDEIDN GWHY RUHSXVIMRGDOEDP DI H UHDALY \R

VA VWP V' FRQIMRY DQG SHYRQQHOKDVDUH QRAKQGEHURXUFRQIRO

,QDCAMRQ FRQYTW RUGVDI BHHP HOW EHEZHHQ XV DQG DG RN RXUIRIQAYHQMUH VDM LE RUP ICRUMY SDWEHWY P D QHI DUYH® (P SDRWKH EHCH W \R EH DFKIHYHG
B\ WH UHBIYDQAYHQMUA
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7KHUH IV QR DWXUIDQAH WDWDQ. R RXUDFTXIMMRQY RUGYHAMYURY Z IQEH VXFRHWIX@ QM) UDWG RUGVD J UHI DIMG RU\ IHG DORI \WH SRVMYH EHCH W DQUWASDIMG
| Z H DUH CRADE®! W LOWMI UDW RUGVDJ J UHJ DV VXFFHWIX@ RXUSDWADQG | XWMUH DFTXIMMRQY RUGVSRVIMIRQY  \KHUH LV D UMN WDWRXUUHVX@V Rl RSHIDMRQY 1IQDQHDO
FRQAWRQ DQG FDWK IGZV P D EH P DWUD® DQG DGYHWHO DIIHAMG

&HIBIQ R RXUBXMCHW IQUDIYHY LOFOEQ) H SDOVRQY R H M EXVMIGHWHY P D EUQJ XV IQR FROBFWGELHA® RUIQABR® Z W IQEYIGXDO DQG HQMEAY \KDW
DUH QRAZ \WIQ RXUMDGMRQDOFIHONDQG FRXQMSDIY EDVH DQG P Dy H SRVH XV \R QHZ DWHWFOMWHY DQGQHZ P DUHW 7 KHVH EXVIGHW DRRYMAV H SRVH XV \R
QHZ DQG HQKDQRHG UMWY J UHDMUBHI XOWRY VFUID. R \WHVH DAYV [QRUHDVHG FUHGAWIHDAWG VRYHUH Q DQG RSHIDMRGDOM\Y  DQG UHSXVBAMRCDCFRGAHY

UHI DUEQI WH P DQQHUIQ Z KIFK \HVH DWHW DUH EHIQ) RSHUDWG RUKHG

* URZW R RUBXVIGHW FRX@ IQFUHDVH FRVN DQG UHI XOWRY UM\ 3 URYIGQ) D SOMRP IRUGHZ EXVIGHWHY LI UMY DFTXILHG EXVIGHWHY DQG SDUGHUQ) Z W
RIKHUILLP V IQYROH D QXP EHUR UM\ DQG SUVHQMCDGQRIDOP DQDI HUDO DQG RSHIMRQDCFKD@IQIHY : HP D\ IGFXUMI QUEDQWH SHOVHV 1Q FROGHAIRQ Z WK
IXUKHUH SDOVRQ RN RXUH] MIY EXVIGHWHY RUIQ FRQGHAURQ Z W \VANDAI LE DFTXMMRQY RUIQYHAR HOW 1L DQG VR \WH H \WQAKH. DUMH IURP WP H\RMP H 2 XU
RYHUDOSUR MYELDW Z RX@ EH QHI DUYHO DIHRWMG L LOYHR HQW DQG H SHOVHY DWRADMG Z M VXK J URZ W DUH QRAP DWKHG RUH] FHHGHG B\ WH UHYHQXHV \KDW
DUH GHUYHG IURP VXK LOYHWR HOWRUIURZ \K ( [ SDOVMRQP D\ DOR FUHDWM D GHHG IRUDGEMRCDAFRP STDGFH UM P DQDU HP HWDQG LOMCDCFRQURCSURFHGXUAY
DOG RIWIQ LOYROHV WH KIUQ) R DEAMRCDOSHYRQGHOR P ROMRUVXFK SURFHGXUAV 7R WH H, WWMQAXFK SURFHGXUHV DUH GRWDGHTXDWM \R DSSURSUDWO P RQMRUDA
QHZ RUH SDQGEHG EXVIGHW Z H FRX@ EH H| SRVHG \R D P DMIDORW RUUHIXOWRY VDGRIRQ

0 RUHRYHU \R WH H] \MQUZ H SXW/XH VIRDWMJ IE DFTXIMMRQY ZH P D\ EH H SRVHG\R D QXP EHUR UM\ IGFG(GEQ) DAGMRCDAGHP DGV RQRXUH MIQY HP SB HHV
DEAMRCDARUGHZ. WHIXOVRY WHTXILHP HOW RSHUDMY | DRIOEAY DQGWFKQREJ IHY DGYHWH HIHAW 1Q WH HYHOADFTXILHG J RRGZ LORUIQBIQI LEGI DWHW EHFRP H
[P SDILHG DQG WH H MMQFH R (DELDNY RUFRQII HQAHY CRAGMFBVHG R RURKHZ IVH NQRZ Q B\ XV SURUWR FEMQJ D WDQVDRURQ 7 KHVH UMY FRXT BAVXENG
GHFUDVHG HDWIQIV DQG KDUP VR RXUFRP SHWMYH SRVIMRQ LO \KH IQYHVR HOAP DD HP HONGGXMN

& RQURTEDIRQ Z IWIQ RXUVELI HWP DUNHW P D\ DITHRWRXUEXVIGHW 0 HU HUDQG DFTXIMMIRQ DRI Z MKIQKH P DUNHW Z H VHIYH FRX@ UHGXFH WH QXP EHUR

H MY DQG SURVSHRRYH FOHQW RUBHGXFH WH DP RXQAR UHYHQXH DQG HDUQIV Z H UHFHIYH [URP UMBICHG FOHOW & RQVREEDMIRQ DRI P Dy DOR FDXVH QU HU
IOANMAIRQY \R LOMEDD H VRP H RUDGR RXUVHYIEHY 7 KHVH IDRRY P D\ QHJ DUYHO P SDPWRXUDELDNY R J HQHUDAM I XWHUH J URZ W 1Q UHYHQXHY DQG HDUQQIV

7KH GHSDUMUH R \WWH 8 QUNG . LQIGRP IURP \WH ( XURSHDQ 8 QIRQ FRX@ QHJ DUYH® DIHPWRXUEXVIGHW UHVX@V RI RSHUDWRQY DQG RSHUIDIQY P RGHO, WIHP DIV
KLIK® XGFHUBIQ KRZ. WH GHSDUMUH R \WH 8 QWG . LQIGRP IURP \WH ( XURSHDQS QRQ (8 Z KIFK IV FRP P RQD UHHWHG \R DV 3%4UH W Z LGDIHAWCDGADOMYIEH
I1LP \ \WDWARQGXPWXEVBIQIDARSHUMRQY [QWH ( 8 1URP Bl DCHQMAN \WDWDUH RU DQL} HG LQ RURSHUIDMY 1URP \WH 8 QMG IQIGRP 7KH 8 QIMG. LQIGRP H WG
WH ( 8 RQ- DQXDU DQG D WDQUMRGDCSHURG XS R HAHP EHU IV LQ HIHPW7 KH GHDGEH |RUDI BHHQI DQ H, \WMOVRQ VR \KLY WDQUMRQ SHURG LV
-XCH ,QWH HYHOALR VXFK H \WOVRQLY DI UHHG D QHZ \WDGH GHDOIQFOIGIQY) 1ICDQRDOHUYIEHY UHI XOMRQ EHE HHQWH 8 QMG LQIGRP DQG( 8 ZI@EH
DJ UHHG DQGVINH HIHPWURP - DQXDUY RUMHUH Z LG@EH D 3QR GHDO Y MDAKDAP H ,Q DAEMRQ %dH VKDV FUHDVMG DQ XGFHWBIQ SRONFDCDQG HFRQRP IF
HOYLRGP HOAQWH 8 QIMG. LQIGRP DQGP D\ FUHDWM VXFK HQYLLRGP HOWV IQ RWHU( 8 P HP EHUMIBMMY 3 RFDCDQG HFRQRP IE XQFHABIQW KDV 1Q WH SDVWABIG\R
DQG\WH RXWRP H Rl %4 IWARX@ BDG\R GHREHV 1Q P DUNHWITXIGIW DQG DRYIW GYHY YROM®! P DINHWRQEMRQY D FROADAIRQ R DYDIDE®! FUHGWFKDQIHV 1Q
QMDY RUH, FKDQI H DWWV Z HDNHUHFRQRP [E J URZ W DQG UHGXFHG EXMIQHW FRQIGHQRH DOR! Z KIFK FRX@ DEYHWHO [P SDRARXUEXVIGHW * LYHQ\WH
SRMNDACHI DIWH GMXSWRQWR UHJ IRQDCDQG J BEDAILCDGADCP DIV DQG GHSHQAQ! RQWH H WQAR Z KIEK Z HP Dy EH UHTXILHG R P DNH P DIMIDCRKDQI HV \R
RXU( 8 RSHUMRQY EH RQG \WRVH FXUHO® SOQQHG RXUUHVXEY Rl RSHUIMRQY DQG EXVIGHW SURVSHPW FRX@ EH GHI DWHO DIIHPMG

5 VNV 5 HDAMG VR 2 XUZTHFKCRBJ\

© H DUH H SRVHG\R GD\B DQG P\ EHUVHRXUMY UMNY / INH RIHUJ GEDQIQDQRADOMYIEH SUIRYIGHY Z H H SHUIHGFH P LGRQV RN A\ EHUDWEFNY RQ RXUFRP SX\WMU
VA VWP V VRIEZDUH GHE RUNY DQG REHUMFKQREJI\ DWHW RQ D GDI® EDVY &\ EHUVHEXUN DQG QI RUP DURQ UMNY |RUICDGRIDAQAMARQY KDYH I QUEDQ®
IGFUHDVHG LQ UHFHQW HDLY LQ SDIWEHFDXVH R \WH SURDHIMRQ R QHZ. WFKQREJ IHY \WWH XVH R \KH LOMOHWDQG P RELGH WMBFRP P XQFDMRQY WFKCRBJ LHV \R
FRQGXPWICDGQADODQVDRIRQY  DQG WH IGFUHDVHG VRSKIVIFDUMRQ DQG DRYMIAY RN RUIDQY HG FUP H KDFNHY \MURIMA DQG RMHUH, \WMIDCH WHP MABDUEAY
ICFOAQ) IRUIQWBAM DRRY 1QVRP H FLUFXP BGFHV DV D P HDQV \R SURP RiM SROIFDCHQGY ,Q DEGAMRQWR WH J URZ 1Q) VRSKIMIFDURQ R FHUBIQ SDUHY WH
FRP P RAWDIRQR A\ EHURRY Z KIEK DUH DEGI R EH Z HDSRQ] HG B\ BV VRSKMIFDIMG DRRWY KDV BIG R DQ LQFUHDVH IQ WH H SBAMMRQ R \MFKQREJ IFDO
YXQHDEIMIY $Q R WHVH SDMEV P D DOR DWHP SV | LDXGXBIQ® LQGXFH HP SB HHYV FXWRP HY FOHQN  YHQGRWY RURKHUWKILE SDUHY RUXVHLY RN RXU
A VP V \R QVFEVH VHOUMYH IQRUP DUMRQ 1Q REHUNR J DIQ DFFHW R RXUGDWD RUKDWR RXUHP SB HHV RUFRHQW &\ EHU
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VHREXUMY DQG IQIRUP DURQ VHREXUMY UMNY P D\ DOR GHUYH IURP KXP DQHWRU IUDXG RUP DEHDVDGFH RQWKH SDWR| RXUHP SB HHV RUWILE SDUAY IQFOIGQ) \MLG
SDWV SIRYIGHY RUP D\ UAVXOVURP  DFFIGHQIIOMPKQRBI IFDADIOUH ,Q DEGMRQ \KILEG SDUAV Z W Z KRP Z H GR EXMGHW \RHUVHYIEH SURYIGHY DV Z HODV RKHU
\KILG SDUEN Z WK Z KRP RXUPXVRP HY GR EXMIGHW  DUH VRXUFHV R P\ EHUVHEXUMY UMNY - SDUEXOLD Z KHUH DRV R FXMRP HY DUH EH RQG RXUVHEXUWY DOG
FROMROA VWP V7 KHUH 1V QR J XDUDQMH \KDVWIH P HDVXUHV Z H VINH Z LOSURYIGH DEVROMM VHEXUMY RUBHFRYHUDELOV RN RXUM VWP V RURXUGDIE RUWDVWR RXUFGHON
JLYHQ WH WRKQTXHV XVHG LO P\ EHUDWIFNY DUH FRP SB[ DQG IUHTXHO® FKDQIH DQGP D GRWEH DE®I R EH DQIFSDWG / INH RKHUILCDGADOMYIEH SURYIGHY ZH
KDYH HABEQ/KHG DQG FROMXD@® HYDGDW A HV GAVLI QHG R SURMPND] DIQMKMUHDW DOG YXQHDELQMHY FROBIQQ) SUHYHOMH DQG GAMAYH FROARY
IFOAQ) BXWRMP MMG\R 11UHZ DAY IQRKVIRQ GHAMPIRQ M VAPV FRP SXMUIRUHOVEY YX@HUDELON VFDOQIQ) VHYHUKDUEHQQ) SHOHWMRQWMIZY  DONYILXY
VR DUH GO BDN SUHYHQIRQ HQFW SWRQ DQG FHQAD HG HYHOWFRWHDMRQ P RQWRUQ)

$ VXFRHWIXCBHQHWIMRQ RUFLLFXP YHQUIRQ R WH VHEXUMW Rl RXUM VAP V RUWH A VAP V Rl D YHQERU J RYHUP HQBCERG. RUDQRWHUP DUNAVWBDMFSDONFRXG
FDXVH VHURXV QHJ DWYH FROVHTXHGFHV LQFOGQ)
$  VIQUFDOAEMXSURQ R RXURSHUIMRQY DQG WRVH Rl RXUFGHON FXMRP HY DQG FRXQMSDMEY LOFOGQ) @MQ) DFFHW \R RSHIMRCDOA WMP V
P IVDSSURSUDMRQ RN RXUFRQIGHQIDAQIRIP DMRQ RUKDWR RXUFTHON FRXQMSDUMY HP SE HHV RUBHI XOWRY
@DP DJH W RXUMFKQREJ\ QI UDVIRKFUH RU VWP V DQG \WRVH Rl RXUFTHQN. DQG FRXQM.SDUY

ICDELON WR IX@® UHFRYHUDQG URUH GDVB \WDVKDV EHHQWRGIQ P DQASXOWG RUGHVINR HG RUR SUHYHQAN VWP V IURP - SURFHVWIQU 1UDXGXBIQADQVDRIRQY
YIRDUIRQY E\ XV R DSSTFDE®! SUYDR\ DQG RKHUDZ V

LODQALDORA V& XV RUR RXUFGHQW FRXQMSDUE RUHP SB HHV

®W R FRQIGHQAH IQ RXUR EHUVHFXU P HDVXUAV

GQWDWWIDRURQ DP RQJ RXUFTHQW RUFRXQMSDUIAY

WU QUEDQMH] SRVXUH \R Qi DURQ DQG UHI XOWRY (IGHY SHODEAY RURKHUVDGRIRQY DQG

KDWP \R RXULHSX\BAIRQ

$Q R WHIRWMIRQJ IDRRY FRXEG H SRVH XV \R (DEIW IRUGDP DI HV Z KIEK P Dy GRWEH FRYHUHG B\ LQUXUDQFH EXVWP D\ UHVXGNQ WH @MW R FXMRP HUBXVIGHW
@DP DU H RXULHSX\IAIRQ VXEMIPAXY R UHI XOWRY VAUXUD. RUH SRVH XV \R FLYIOD DIRQ ,Q DEAMRQ WH [ DIGUH R XSJ UDGH RUP DIQBIQ RXUFRP SXWMUM VP V
VRI\Z DUH DQG QHERUNW DV GHFHWDW  FRX@ DOR P DNH XV VXVFHSWE®! R EBHDFKHY DQG XQDXWRU] HG DFFHW DQG P IVXVH : HP Dv EH BTXWHG R H SHQG

WU QUEDQADGEMRCDOHVRXUFHV R P RGIL  LQYHN DM RUUHP HEDW YXQ@HUDELDMH RURWHUH SRVXUHV DUMQJ 1URP GDV DQG F\ EHUVHEXUMY UMNY ) XUKHUP RUH
HYHO 1L QRAGUHAMG DKV VSHALEDE  DIWBFNY RQ RWHUILCDGFAIDAQAMAMRQY FRXT GMXSVKH RYHIDQIXGRIRAQ) R \WH ILCDGADOA MM $V D BHVXOR! \WH

[P SRMIGFH R FRP P XQEDMRQY DQG LQUIRWP DIRQM VP V VR RXUBXVIGHW Z H FRX@ DOR EH DGYHWHO DIIHRMG LL DABFNY DIIHAIY) RXUWILG SDUWV VHIYIEH
SURVIGHY P SDIURXUDELDN R SURFHWW WDQVDRWRQY DQG FRP P XQIEDWM Z M FTHQN DQG FRXQAMSDUMAY

* LYHQ RXUJ BEDORRSUQNDQG WH KLIK YROP H R WDQVDRIRQY Z H SURFHW WH OU H QXP EHUR FOHQW SDUHY YHQERWY DQG FRXQMSDUHY Z W Z KIEK ZH GR
EXVIGHW DQG WH IQFUHDMQ) VRSKMIFDIRQ R A\ EHUDABFNY D A\ EHUDWIFN RUDQ IQIRUP DUMRQ RUVHEXUMY EUHDFK FRX@ RFFXUDQG SHWMWRUDQ H WQGHG SHURG
R WP HZ MRAWEHWAIRY © H H SHAAKRDWDQ. IQYHM DIRQR! D F\ EHUDWIFN Z RX@ EH LKHHQU® XCBUHARBE® DQG \KDVWZ RXG \BINH P H EHIRUH WH FRP SBMRQ
R DQ. [QYH\N DURQ DQG EH RUH \WHUH v DYDIDEID R IX@DQG UHIDEG! IQIRWP DIRQ * XUQ) VXFK WP H Z H Z RX@ QRACHFHWDUD NQRZ \WH H WQAR \WH KDUP RU
KRZ EHVWR UHP HEDWM IWDQG FHUBIQ HURY RUDRIRQY FRX@ EH UHSHDWMG RUFRP SRXQGHG EHIRUH WH. DUH GMARYHUHG DQG UHP HADWG DORUDQ. RN Z KIFK Z RXG
IXUKHUIGFUHDVH \KH FRVAN DQG FRQUHTXHGAHY R D P\ EHUDWIFN

© KIBIP DQ R RXUDI UHHP HOW Z W SDIGHY DQG \WILG SDWY YHQERWY IQFOGH IQEHP QUIFDMRQ SIRVIVIRQY ZH P D\ GRWEH DEG! R UHFRYHUVXIIIEHQ® RUDWDO
XQEHUVXFK SURYIMIRQY \R DGHTXDWMO RIVHWDQ. GWHY ,Q DAAMRQ DAKRXIK Z H P DIQEIQ LQVXUDQFH FRYHUDI H WDWP D\ VXEMPWR SRIF\ \MP V DQG FRQEMRQY
FRYHUFHUBIQ DVSHRW R P\ EHUDQG IQIRUP DURQ VHRXUMY UMNY VXK LQUXUDQRH FRYHUDIH P D\ EH IQUXIH EEIHQAR FRYHUDGBWHY

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

7KHFRWR P DQDULQ) P\ EHUDQG LQIRUP DMRQ VHEXUY UMNY DQG DABFNY DRQJ Z W FRP SOLQJ Z MW QHZ DQG IQRHDMQI® H SDQUYH UHIXTVRY UHTXILHP HQW FRXG
DGYHWHO DI HPWRXUEXVIGHW

© H DUH H SRVHG\R VP V DQG\MFKQRBI\ UMY 7 KURXI K RXUSURSUHMELY M MP V' Z H P DIQIBIQ DQG SURFHWW GOV I RURXUFTHQN WDWA FUMFDOR \WWHUEXMGQHW
RSHUDIRQY $ Q XCDQUIFISDMG IQMUXSWRQ R VHIYIEH P Dy KDYH W QUIEDQWIDP LIFDMRQY VXK DV BMWEDW GDP DI HG VRV DUH FRGHY RUGHD\ HG RUICDFFXUDW
SIRFHWIQI R WDQUDRIRQY $V D UHVXEWKH FRAN GHFHWDL \R UHAIA WHVH SUREGP VP D EH VXEVBQUIDO?2 XUFRQIQXHG VXFFHW DOR GHSHQGY 1Q SDWRQ
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RXUDELDA VR SIRMPRXUSURSUHMIAY \MRKQRBJ\ DQG VROMRQY DQG \R GH HQG DI DIQAMKIUQI HP HWFOIP VR RKHY : H SUP DUD UHD XSRQWDGH VHRUHWDZ

VRIE DUH VHEXUMY P HDVXUAY FRS\ WJ KW DQG FRQILGHQUIDOY UHEWRQY [Q FROADFW Z W HP SB HHV YHQGRWY DQG FXRP HY 2 XUIQGXMY 1Y FKDUDRMU] HG B\ \WWH
H MMGFH R D OUH QXP EHUR WDGH VHRUAW FRS\ W KW DQG WH UDSIG MVXDQFH RI SDMQN DV Z HTDV | BHTXHQADI DURQ EDVHG RQ DG DIRQY Rl 1QUQI HP HOWRU
RKHUYIRDURQY R IQMBPXDCBURSHWY UKW Rl RKHY $ VXFFHWIXCDWHMRQ B\ RNHY R 1QIUQIHP HOAFOIP V RUD IDIGUH W P DIQBIQ \WH FRQIGHQWDON DG

H FOMYW R RXUIQMBPWDOSURSHWW P D KDYH D P DWUDCDGYHWH HIHPWRQ RXUEXVIGHW DQG I LQDQRDOUHVX Y

5 IM\V 5 HOMIG VR 2 XU& RP SHIMYH (( QVILRQP HON

3UFIQ) SUMXUH IURP IQFUHDVHG FRP SHUMIRQ DQG GMXS\YH \WFKQRBUJ\ P D\ DIHPWRXUUHYHQXHY DQG HDUQIV 7 KH IQYHVR HQAP DD HP HONGGXN 1V KL KO
FRP SHMYH DQG KDV UHDMYHD BZ EDUHY VR HON ,Q UHFHQA HDLY Z H KDYH H SHUHGFHG DQG FRQIQXH R H SHUHGFH SUFLQ) SUMWXUAV ILRP WH LORRGXFURQ R
Q2 BZ HUSUEHG LQYHWR HQABURGXFW DQG VHUYIEHY DQG\WH JURZ\K Rl SDWAYH LQYHAID) DV Z HODV ILRP FRP SHIMRUIILP V RIHUQ) DXVWRP DIMG SRURIR

P DQDU HP HQADQG RNHUVHWYIEHY EDVHG RQWFKQRE IFDAQCRYDIRQY 7 KHVH GHZ LOYHWR HQWBURGXPW DQG \WWRKQREBY IEDAQCRYDMRQY DYDIDE®! \R ERK
IQAMARCDDQG UBIAQYHWRWY KDYH BIG\R D J HOHIDONHQG \RZ DUBY BZ HUIHHV IQVRP HVHIP HON R \WH IQYHWR HOAP DQDU HP HONQGXAY : H EHOHYH SUEH
FRP SHIMRQ DQG SUFIQ) SUHWXUHV 1O \KHVH DQG RKHUDU-DV Z IQFRQIDXH DV IQYHWRY FROIXH \R UHGXFH WWH DP RXQN \WH DUH Z 1@ \R SD\ DQG IICDGAIDO
VHYIEHV [1UP V VHHN VR REBIQ P DUNHWKDUH B\ UHGXAIQ) 1HAV RUP DUILQY

2 YHOWP H FHUBIQ VHRRY R \WH [ICDQFIDOHYIEHV IQGXMM - KDYH EHFRP H P RUH FRGFHQRDWG DV IQAMAMRQY [QYROHG 1Q D EURDG WDQIH R 1LGDGADOMHYIEHY KDYH
GIVEXMGHWHY EHHQDFTXILHG B\ RUP HUHG IQR RKHUIILP V' RUKDYH GHFOUHG EDQNIKSWR. 6 XFK FKDQI HV FRX@ UHVXOHQ RXUUHP DIQQ) FRP SHIWRY J DIQQY

J UDMUFDSMICDQG RKHUUHVRXURHY VXFK DV WH DELOW \R RIHUD EURDGHUIDQIH R SURGXPW DQG VHWIFHY DQG J HRJ UDSKIE GYHWAW RUGHZ FRP SHWMRLY P Dy

HP HUH

2 XUIQYHE HQWP DQDI HP HONBOMRWP V IQFOIGH IQYHWR HOWP DQDI HP HWBURI UDP V DQG EDFN RIHIEH LOYHE HOABURFHWIQ) RAMRXUAQ) VHWIEHY DQG DUH
JHHD® RIHHG RQD EXQEBIG EDVY 7KH EWHDON R RXUEXVIGHW VROMRQY DIBZ V XV \R FRP SHM RQ D QXP EHUR! IDPRY IQFGEQ)

\WH SHURUP DQFH Rl RXUIQYHWR HBURGKFW
WH GIYHOR IHHV FKDUHG

\WH TXDON R RXULQYHR HOABURFHVWQ) VHNEHY
RXUUHSX\BMIRQ DQG SRVMRQ IO WH QG
RXUDEIDW VR DEDSVIR GMXSWH WRKQRBI\ GHYHEBSP HQW RUXQRUAVHHQ P DUNHWHQMDQW DQG

RXUDELDN VR DAGUHW \WH FRP SO DQG FKDQIIQ) GHHGY R RUFTHQN
,GFUDVHG FRP SHIMRQ RQ\WH EDVIV Rl DQ. Rl WHVH | DRRWY FRX@ KDYH DQ DGYHWH [P SDRWRQ RXUFRP SHIMYH SRVIMRQ UHVXEY  1Q D GHRHDVH 1Q RXUUHYHQXHY
DQG HDLQQIV

2 XUIQVHWR HQWP DQDI HP HQAEXVIGHW P D\ EH DITHAMG E\ \KH SRRUIQYHWR HQASHURUIP DQFH Rl RXULQYHR HOABURGXPW RUD FRHQABUH HUHQFH | RUSURGXFW
RIWHUDQ\WRVH Z KIFK Z H RIHURUIRUSURGXPW \KDW HQHUIDW BZ HUIHHY 3 RRULQYHWR HQAHMUDY 1O RXUIQYHVR HOWP DCDJ HP HOAEXMGQHW GXH \R HAKHU
JHQHUDCP DUNHWARQEMRQY RUXQGHSHURWP DQFH - UHDMYH \R RXUFRP SHIMRY RUMR EHQRKP DUW B\ 1XQGY RUDFFRXQW WWDWZ H P DD H RUIQYHR HQABURGXFW
WDVZ H GHVLI Q RUVHOD DI HAW RXUDELDIV \R UABIQ H MIY DWHW DQG VR DMDPAHZ FOHON RUDGEMRQDIDWHW IURP H I FOHQN 7KLY FRX@ DI HRVAKH

P DQDI HP HQWDQG LQRHQUYH | HHV WDVWE H HDUD RQ DWHW XQEHUDGP LOMIDIRQ RUKH FRP P MIRQY \WDVWZ H HDLQ IRUVHERY. REHUIQYHR HOABURGXFW 7R \WH
H \WMQAKDWRXUFTHON FKRRVH \R IQYHVNG SURGXPW WDV H GR QRAEXUHQ® RITHU Z H Z I@XITHURXWEZ V DQG D B R P DI HP HOAHHY ) XUKRHU L GXH\R
FKDQI HV 1Q IQYHWRUVHQIP HOARUKH UHDMYH SHURWP DQFH RN FHUBIQ DWHWFOMHY RURKHZ IVH - FEHQN IQYHVAR SURGXPW WDW HOHIDM &Z HUIHHY RXU
IQYHR HOAP DQDI HP HONEXVIGHW FRX@ EH DGYHWHO DIHAMG

( [ \MEDADRRY DIIHAMY \KH ILGXADY P DRI HP HQWP DUNHWERX@ DGYHWHD DIIHAKY 7 KH X\M) DARQ R GHIQHG EHQHIVBDIQV B\ HP SE HY 1Q WH 8 QWG 6 \BAMY
KDV EHHQVMDAD GHFEIQ) $ QXP EHUR! RXUFGHQW KDYH 1UR) HQ RUFXUBAGIG WHUGH IQHG EHQH IMBOQV VXTI 1Q GHRBHDVHG UHYHQXHY DQG HDLQIQIV UHDWMG R
WLV P DUNAVYHIP HQW:  H KDYH DOR H, SHIHGFHG IQFUHDMQI 1HH VHQUMYIY DQG FRP SHIMRQ |RUFHMBQ IGXAIDY P DGO HP HOWHWYIEHY GXH \R LQYHWRU

SUH HUHQPHV \RZ DU BZ HUSUEHG LOYHWR HQASURGXRW LQFOIGIQ) SDVWLYH P DGO HP HQWDSSURDKHY 7 KH FXUWHQA URZ \K VAMDWMI LHV R RXU, QAMARCDO QYHARLY
VHI P HOAGQFOIGH HOMUQ) QHZ J GEDCP DUNHW DQG SOFQ) J UHDWUHP SKDVIY RQ GHILQHG FROMEXURQ DQG CRARUSUR MR DQ DURQY [IGXAIDY P DI HP HQWDBN
RSSRUMQUEA 7 KHVH VDWW IHY P Dy GRAEH VXFFHVWIXQQ P (Wi DM WH [P SDPWR BZ HUUHYHQXHY DQG HDWIQIV FDXVHG B\ \KMHVH H WDADRRY Z KIFK FRXG
DGYHWHO DIHPWRXUUHYHQXHY DQG HDUQQIV

H +H+ +H+ +H+ H +H
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5 IM\V 5 HOMWIGWR 2 XU/ HIDO5 HIXOMRY DQG & RP STDQFH (( OMURQP HQWV

7 KH IICDQRIDOHIYIEHV IQGAMUY 1Y VXEMIPWR H] \MQUYH UHI XOMRQ DQG FKDQI HV 1Q UHI XOMRQ Z LOIP SDRWRXUEXVIGHW / HI DOBHIXOVRY DQG FRP STDGRH UWN
IQFOGHY WH UMN RN Bl DORUUHI XOVRY VDQRIRQY P DWUDQICDGADORW IQFOIGQ] (IQHY SHODEY MGJP HQW GDP DI HV DQG RUVHIBP HON RUBM R UHSX\BMRQ
ZHP D\ VXIIHUDV D BHAVX®R RXUIDIGIUH \R FRP SO Z MW OZV UHIXOMRQY XBV UHDWMG VHD UHI XOWRY RU DQYJ DMRQ WBQEDUBY DQG FRGHY RN FRQGXPWDSSTFDE®! \R
RXUEXVIGHW DRIV 7 KLY UMN DOR LQFGIGHY FRORDPMDCDQG FRP P HUFDCUMN VXK DV WH UMN\KDWD FRXQMSDUMY SHURUP DQFH REQ DIRQY Z I@EH
XQHQRUAHDE®! ,WOR IQFOGHY FRP STDQFH Z W DQMP RQH. OXQGHUQ)  DQWMFRUXSURQ DQG WURIMAMODGAIQ) KBV DQG UHI XOMRQY

2 XUYDURXY EXVIGHW DRYIMAN DUH FRQGXPMG \WURXI K HOIMIAV Z KIEK P D\ EH UHJ MMUHG Z W RUUHI XOWG E\ WH 6 ( & DQG &) 7& DV DQIQYHR HQADGYIVRU D
EURNHUGHD®U D WDQVHUDI HQWVRUDQ IQYHVR HOAFRP SDQ DQG Z W 1HGHUDCRUMIBAM EDQNQ) DXWRUME DV D WKVWARP SDQ 2 XUEURNHUGHDBIUY DOR D P HP EHU
R),15% DQG LV VXEMPWR W IXBN DQG RYHWALI KW, Q DGEMRQ VRP H Rl RXUIRUHI Q VXEVIGIDUHY DUH UHI IMMUHG Z W DQG VXEMPR WH RYHWI KWR UHI XOWRWY
DXWRUMA SUP DUD IQ\WH 8 QUMG . LQIGRP 5 HSXETF R 6 RN S IUFD WH 5 HSXETF R ,UHDQG & DQDED DQG WH & D\ P DQ, MDQGY 0 DQ R RXUFTHON DUH VXEMFW
R VXEVBQUDOUHI XOMRQ B\ 1HGHIDADQG VWIAM EDQNQI VHEXUMEN RUIQVXUDGFH DX\KRUMEN RUWH ' HSDUW HOWR! / DERU &RP SIDQFH Z W H] MY DQG IXWMUH
GOXOMRQY UMVSRQEQ) R DQG FRP SOIQ) Z W UHFHOAHI XOWRY DAY DIIHANY EWRNHUGHDBLY LQYHWR HOADGYVRY IQYHR HOWFRP SDQHV DQG WHUVHIYIEH
SWRVIGHY DQG IQDQRIDAQMAIRYY DQG H, DP LODMRQ RURKHUVXSHYIVRY DRIV R RXUUHI XOMRY RUR! WH UHI XOMRY RN RXUFGHQW FRX@ KDYH D W QUEDQW
[P SDPWRQ RXURSHUDMRQY RUEXVIGHW RURXUDELD \R SURYIGH FHWBIQ SURGXFW RUVHIYIEHV

© H RIHUQYHWR HOADQG EDQNGQ) SURGXPN \WDWDOR DUH VXEMPVIR UHI XOMRQ B\ WH |HGHUDCDQG AW VHEXUMIV DQG EDQNQI DXWRUMIAYV DV Z HODV IRUHIQ
UHI XOVRY DXWRUMAN Z KHUH DSSTEDEG! ( [ MIDY RUIXMUH UHI XOMRQY \KDVWDI HAKHVH SURGXPW FRX@ BIDG \R D UHGXPIRQ IQ VDBV Rl WHVH SURGKFW RUDQ
IQFUHDVH LOWWH FRANR! SURYIGIQ) \KH\VH SURGXFW

,Q\WH 8 QUMG 6 \BAMY \WWH %DQN 6 HFUHR $ PWDV DP HQGHGE\ WH86$ 3$75,2 7 $FWR [P SRVHV L QUIEDQARED DMRQY RQ ICDQFIDAQMAIROY \R GHMANDQG
GHMUP RH OXQGHUQ DG \WMURIMMCDQRIQ) DRIYIW IGFOEQ) UHTXILIQ) EDQNY EDQNKRTIQ) FRP SDQHY DQG\WHUVXEVIGIDUHY EURNHUGHDBAY IXMUHV

FRP P MMRQP HIFKDON LORRGXAQ) EURNHLY DQG P XWDAXQGV R P SBP HOADQIP RGH OXQGHUQ) SURIDP V' YHUL WH IGHOMY Rl FXMRP HW \WDWP DIQBIQ
DFFRXQN DQG P RQWRUDQG UHSRWWXVSIELRXY DRV W DSSURSUDM @ HIRUFHP HOARUUHI XOWRY DXWRUMIA 2 XWIGH \WH 8 QMG 6 \BMMY DSSTFDE®I @ZV XBNV
DQG UHI XOMRQY MP IOUWD UHTXILH GHVLI QDWG WSHY R IICDQRDAQUMAIRQY \R [P SBP HOADQIMP RQH OXQGHUQ) SIRIWDP V) DIGUH R P SBP HONFRP SUHKHOWYH
DQMP RH OXQGHUQI SURIUDP V DFIRW RXUJ BEDM UHI XOWIG EXVIGHWHY SRVHV U XOWRY UMN IQFOIGQ) 1IGHV IRUCRQFRP STOQFH

© HP XVWARP S® Z W HFRQRP LE VDGRIRQY DQG HP EDUIR SURILDP V DGP IQMMUHG B\ \WWH 2 IIIFH RN ) RUMIQ$WHW &RQIRO2 ) $&  DQG VP IDUCDUIRDADQG

P XQDWRQDCERGHY DQG J RYHUP HOBCD) HQFHY RXWGH \WH 8 QUMG 6 \BAMY DV Z HODV DQIFRUXSWRQ DQG DOWMP RGH OXQGHUQ) OZ V DQG UHI XOMRQY

WURXI KRXNH Z R : H FDQIQFXUKLI KHUFRVIV DQG | DFH J UHDWUFRP SIDGFH UMNY IQ VAIRKFUMUQ) DQG RSHUMEY RXUBXVIGHWHY \R FRP SO Z W \KHVH
UHTXLWHP HOW ) XOWWHUP RUH D YIRDMRQR! D VDQRURQ RUHP EDUIR SURIUDP RUDQIVFRUXSWRQ RUDQIP RGH OXQGHUQ) @7 V DQG UHI XOMRQY FRXE VXEMIPAKY DQG
RXUVXEMGDUHY DQG IQAYIGXDAHP S HHV W UHIXOWRY HQY RUIFHP HOADRUIRQY DV Z HODV W QUEDQAAYICDQG FUP ICDCSHQDEMY

2 XUBXMIQHWHY DUH DOR VXEMPWR SUYDR\ DQG GO SURMAIRQ LQIRUP DURQ VHEXUMY 1 DAUHTXILHP HQW FRQFHUQIQ) \WH XVH DQG SIRMAIRQ R FHUBAQ SHYRCDO
IQRP DIRQ 7 KHVH IQFOGH WWRVH DERSWMG SXWXDQAR \WH * WDP P/ HDFK %@BA $PWDQG WH ) DIUDQGS FRXUDAM & UHGEW DQVDRIRQY $ PAR 1Q\WH 8 QWG
6DV \KH * HQHDO DD 3 IRMAIRQS HIXOMRQ * * 35 IQWH (8 DQG YDURXY RKHUDZ V IQFOAQ) EXWIRWIP MG \R & DQDGDI 3 HYRCDQQIRWP DIRQ

3 IRIMAIRQ DQG ( BFRQE " RFXP HQW'$ PADQG \WH &0\ P DQ,MDQGY ' DB 3 IRMAIRQ/ DZ 3 UYDR DQG GOV VHEXUMY G IMDMRQ IV D SURIMY MWXH LQP DG B
DQG GFDOMV 1QWWH 8 QAMG 6 \BWY DV Z HGDV 1RUHI Q MUMARMRQY RAMGH R WH ( 8 ) RUH DP S®! & DRREID HCDRWMG \WH & DORWID & RQUXP HU3 WYDR $FW
&&3% Z KIFK EURDGD UHI XOWMV \KH VD®I R \WH FRQVXP HUIQIRP DURQR! & DORWID UMGHON DQG J UDQW & DORWID UHVIGHQW FHUBIOQ U KW\R DP RQJ RKHU
WIQIV DFFHW DQG GHBM GDVB DERXVNHP 1Q FHABIQ AUFXP ABGFHY 2 \WHUMBAMY DUH FROUGHUQ) VP LOUSURSRVDY' 6 XFK DWHP SW E\ WWH AR \R UHI XOW
KDYH WH SRMQUNDOR FUHDW D SDWKZ RINR GLIHIQY DQG RUFRQITRNY ABAM UHI XOMRQY ( QUXUQ) FRP STIDQFH XQGHUHYHUHYROIQJ SUYDR\ BU IMDMRQ VXFK DV
*' 35 DQG&&3$ IVDQRQYRQ) FRP P MY HQAZ KIFK LQYROHV VXEVBIQIDAFRWN DQG W SRMEGHKDWEHVSIM RXUHIRW J RYHUGP HOBCDX\WRUAMA RUKILG
SDUHV Z IODWHWWKDWRXUSUDRWEHY IDIOR FRP SO Z W BHBIYDQAHI XOWRY BQEDLEY

5 HFHQWZ HOBXETH] HG DU DIRQY LQYRIQ) \WH P [VXVH RUICDSSURSUDWM VKDUQ) R SHYRQDAQIRUP DMRQ KDYH BIG R H SDQEHG JRYHUP HQEOALDME). R
SUDPUFEHV UHDMY \R WH XVH RUVKDUQ) R SHYRCDOEDWD B\ FRP SDQIHV 1Q WH 8 QMG 6 VBAMY DQG RHUFRXQUEHY 7 KDAVFUAID. KDV IQVRP H FDVHV UVXAMG 1Q
DQG FRX@ [Q \WH I XVMUH BDG R \WH DGRSWRQ R MEWUDZ \V DQG UHI XOMRQY UHDMY R WH XvH DQG VKDUQ) Rl SHYRCDAQRP DURQ 7 KHVHWSHV Rl OZ V DQG
UHI XOMRQY
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FRX@ SURKIEIMRUMI QUIFDQW®  HWIFEWIQDCQHDOVHWIEHV 1P V IURP WVKDUQ IQRUWP DURQ DP RQJ DI LADWY RUZ MY WILG SDUIAV VXFK DV YHQERY  DQG WHUHE
LOFUHDVH FRP SIDQFH FRWW RUBHVWIRIG) \WH XVH R SHYRQDGEDWY Z KHQ GHYHRSIQI RURITHUQ) SURGXFW RUVHYIEHV \R FXWRP HY 7 KHVH UHMIFRQY FRX@ ICKIEIW
RXUGHYHEBSP HONRUP DUN-MQY) R FHIMLQ SURGXFW RUVHIVEHY  RUICFUHDVH WH FRWW RN RITHUQ) \WHP \R FXVRP HY

7 KH IHHV DQG DWHWP HQN [P SRVHG RQ RXUUHI XOWIG VXEMIGDUHY B\ 1HGHIDO QDRGDOWIAM DQG IRUHLI Q UHI XOVRY  DXWRUMEN FRX@ KDYH D W QUEDQAP SDFW
RQXV 7KH IUHTXHGR DQGVFRSH R UHIXOWY HRWP 1QWWH FXUWHAB XOWRY HOYILRGP HOWP D\ BIDG \R DQ IGFUHDVH 1Q 1 HHV DQG DWHWP HQN UHVXEIY 1Q
IQFUHDVHG H SHQYH RUDQ IGFUHDVH RUFKDQI H 1Q UHI XOVRY UHTXILHP HQW Z KIFK FRX@ DI HPWRXURSHUMRQY DQG EXVIGHW

2 XUIQYHE HQWP DQDI HP HOWRSHUMRQY P D\ VXEMIPAXY \R ILGXFIDY RURWHUGY DAIDEIDY | RUFTHONBRMWHY 2 XUIXQG DQG WKVWP DQDI HP HOADQG DGP IQMIDIRQ
RSHUDMRQY DUH FRP SB{ DRIV DQG LOFGGH IXQRURQY VIXFK DV UFRUENHHSIQ) DQG DFFRXQIY VHREXUMN SUFIQ) FRUSRUDW DRIRQY FRP SIDQRH Z WK IQYHWR HOW
CHEMIRQY CDIO QHVDWHAYDOH FRP SXMRQY  DFFRXQABHFRQAIMRYY DQG UHTXILHG GMUEXURQY \R IXQG VKDUHKRGHY ) DISUH R SURSHUD SHURWP RSHIDIRGDO
MY RUWH P IMIHSUHVHQEMRQ Rt RXUVHUYIEHV DQG SURGXPW FRX@S VXEMPAKY VR UHI XOWRY VDQRURQY  SHQDERAN RUG DUMRQ DQG UHVXONQ UHSX\EARGDCGDP DIH
EIOV \R FIHON DQG\WH WP IQDIRQ R LOYHWR HOWP DQDU HP HOARUDGP IQVAIMRQ DI UHHP HQW DQG WH Z IWGUDZ DOR' DWHW XQGHURXUP DQDIHP HQW

,Q\KH P DQDI HP HOADQG DGP IQMIMRQ R IXQGV DQG FBHQADFFRXQWV Z H XVH P RGHY DQG RIHUVRRY DQG UAVRXUFHY R VXSSRWNQYHWR HOWGHRMIRQY DQG
SIRFHWHV IGFOEQ) WRVH UHDWG R UMN DWHWP HQVSRMRTR P DQDI HP HOMADGIQ) DQG KHGI Q) DRV DQG SURGXKPWDODMRYY ( WRY IQWH GHMIQ
IXGRIRQ RUXQEHDIQI DWXP SWRQV XVHG LQWHVH P RGHY DQG \RRY SDUFXDU® 1L Z H IDIOR GAMPIKH HURY RYHUDQ H WQGHG SHURG FRX@ VXEMPAKY \R
FOIP VR DEWDRK R ILGXFDY GXAI DQG SRMQIDM OLI H MEIDMHY IRUP DNH Z KRBI SD\ P HOV QM DMRQ DQG RUHIXTWVRY 11QHV

: H DUH VXEMPVIR @l DIRQ DQG UHI XOVMRY H] DP ICDMRQY DQG LOYHVI DIRQY 7 KH IICDQRADOHWYIEHY IQEXAY 1DFHY VXEVBQIDOHI XOWRY  UMNY DQG @l DIRQ / INA
PDQ PV RSHUIMDY Z MIQWH ILQDQADOHYIEHY LQGXAW  Z H DUH H SHUHQAQ) D GIEXGDQG FRQMXRXVD HYRGIQ) UHIXOWRY HOYILRQP HQADFURW RXUP DINHW
2 XUFXUHQAVFD®! DQG WHDFK DV D SURYIGHUMR WH [IQDQRIDOVHIVEHY LOGAMY  WH LOFUHDVHG UHI XOWRY . RYHWAT KWR! WH [ LODQALDOHIYIEHY LOGXAN JHGHDD® QHZ
©Z V DQG UHI XOMRQY DI HAUDY \WH 1LODQADOMHIYIEHV LOGXN  DQG HYHUFKDQILQ) UHIXOWRY IQMSUABMRQY RN H MY OZ V DQG UHI XOMRQY KDYH P DGH WY DQ
IQFUDMQI® FKDEIQILQ) DQG FR® UHI XOWRY HOYLRQP HONQ Z KIEK VR RSHUDW 7 KHVH H] DP LODWRQY RUIQYHWL DUMRQY FRXT UHVXONQ \WH IGHOMEDIRQR! P DWHAY
WDWP D\ UHTXILH UHP HEDVIRQ DRV RUHQRUFHP HQABURFHHAQIV B\ WH UHI XOMRU 7 KH GUHPWDQG IQEUHPWARY R BVSRQAQD R \WHVH H, DP IQDMRQY RUR
GHHQEQI RXWHOHV LQDQ @ DUMRQ FRX@ EH WL QUEDQAS GEMRQDM  DRIRQY EURXJ KVWDI DIQAKY P D\ UHVXGNQ VHWBP HOW DZ DUBY LOMGRIRQY 1ICHV DQG
SHDWAV 7KH RXARRP H R @ DURQ RUUHI XOARY  DRIRQ LY LOKHUHO® GLIEXENR SUHAPWDQG FRX KDYH DQ DGYHWH HIHPWRQ RXUDELDW R RIHUVRP H R RXU
SURGXPW DQG VHYIFHY RURXUDELDIV R P DIQBIQ RSHIDWRQY 1O FHUBIQ MUMEFIRQY

: HDUH D KROIQ) FRP SDQ DQG WHHRWH P D\ QRWEH DE®! \R UHFHLYH AYIGHQGY RURKHUSD: P HQW 1Q QHHGHG DP RXQW IURP. RXUVXEMADURY : H DUH RUDQY} HG
DVD KRTIQ) FRP SDQ D B DCHQMY VHSDUW DQG GMICRWURP RXURSHUIMEY HQMY $V D KRTIQ) FRP SDQ Z MRXWAI QUEDQARSHIMRQY R W RZQ RXU
SUGASDCDWHN DUH \WH VKDUHV Rl FDSMBOARFN RN RXUVXEMIGDUHY : H UHO RQ GYIGHQGY DQG RWHUSD: P HQW IURP \WHVH VXEVIGIDUHY \R P HHWRXUREM DMRQY IRU
SD\ IQ) GYIGHQGY R VKDUHKRGHY UHSXUFKDMQ) RXUFRP P RQWRIFN DQG FRUSRUDWM H SHOVHY & HABIQ RN RXUVXEVIGIDUHY DUH VXEMPWR U XOWRY UHTXILHP HOW
R WH MUVGRIRQY 1Q Z KIEK \WH RSHUDWM RURKHUUHVIMEMRQY WDWP D\ @P IVYKH DP RXQIW \WRVH VXEMIGIDUHY FDQ SD\ 1Q GYIGHQGY RURKHUSD, P HOWV\R XV 1R
DWXUDGFH FDQ EH JLYHQ WDVWKHUH Z LOCRAEH IXUWHUFKDQIHY IQ @7 B XOWRY DRMRQY. RURKHUFLIFXP \ABIGRHY \KDWARX@ UMAMEVWRH DELONV R RXUVXEMIGIDURY
R SD\ @YIGHQGY RURKHLZ [VH P DNH SD\ P HQAR XV ) XUKHP RUH QR DWXUDQRH FDQ EH J LYHQ \WDWRXUVXEVIGDUHY P D\ EH DEGI\R P DNH WP HO SD\ P HQWV R XV 1Q
RUBHUIRUXV \R P HHWRXURED DMRQY

5 IM\V 5 HOWG R 2 XUYXMOHW * HOHID®

| RXUP DQDJ HP HQWDIY VR GHYH®S DQG H HEXW HIIHRARYH EXVIGHW VDWW IHY DQG VR DQUFSDWM FKDQI HV DITHAM \WRVH VAWM IHY RXUUHVXEV FRX@ VIXITHU 2 XU
EXVIGHW VDM IHV W QUIFDQM® DI HPWRXUUHVXEV R RSHIMRQY 7 KHVH ARDW LHY UHOW \R

WH SURGXPW DQG VHIEHV Z H RIHU

WH JHRIWDSKIHV 1Q Z KIFK Z H RSHIDM

WH WSHY R FOHQW Z H VHYH

WH FRXQMSDWA Z M Z KIFK Z H GR EXVIGHW DQG

WH P DQQHUIQ Z KIEK Z H GHSB RXUFDSMIOHVRXUAHY W \IINH DGYDQU H RN SHUFHYHG RSSRWMQW 1O WH VKRIWDQG BQ) WP

+H +H+ +H+ H
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| P DQDIHP HQAP DNHV FKRIEHV DERXVKHVH VAW HY DQG J RD® WDVWBURYH W EH IQFRUMPWGR QRADFFXUDM® DAWHW WH FRP SHIMYH QQGVFDSH \WH KHDG Z LGV
DQG B IQGV DIIHANY RXUEXVIGHW RUIDIOR DGGUHW FKDQIIQ) UHIX@WRY DQG P DINAWAQYILRGP HQN \KHQ RXUJ URZ \K SURVSHRW P D\ \XIIHUDQG RXUHDLQIQIV
FRX@ GHF@H

2 XUJURZ \K DQG SURVSHRW DOR GHSHQG RQ P DQDJ HP HQWY DELOIV \R GHYHES DQG H HFXW HIHPIYH EXVIGHW SOQV VR DAGUHW WHVH VADM] IE SURIMAY ERW 1Q
WH QHDUWP DQG RYHUBQI HUMP H KRU ROV 0 DQDIHP HOWY HIHRYHGHW 1Q KLY UH) DG Z LODIH HPWRXUDELDI VR GHYHES DG HQKDQRH RXUBHVRXUFHY FRQIRO
H SHOVHV DQG UMY FDSMIOR VKDUHKRGHY ( DFK RN WHVH REMPRYHV FRX@ EH DGYHYHO DIHPWGEL DO, 1DIOUH RQWH SDWR P DI HP HOAR

GHYIVH HIHRRYH EXMOHW SOQV DG WU LV

HIHRAYHO [P SBP HOAEXVIGHW GHRIMRQY

QAN FRONRY WDVWDSSURSUDMD DEGUHW WH UMNY DWRFIDMG Z W EXVIGHW DRIV DQG DQ. FKDQIHV 1Q \KRVH DRV

RIHUSURGXFW DQG VHYIEHV \KDADUH DSSURSUDMY SUEHG P HHWKH FKDQIIQ) H SHRABMRQY Rl FEHQW DQG FXWRP HY DQG DUH GHIYHUIHG LQZ D\ V \WDW
HCKDCRH FQHQAVDMY DRIRQ

DARFDWM FOSMIAQ D P DQQHUWDVSURP RMV BQJ WP ABELDN \R HCDE®! XV \R EXICS DQG IQYHVWAQ P DINHABDGQ) WRKGREJ IHY DQG SURGXFW HYHQIQD
KIIKO VWIHWHG HYILRQP HQW

DGHTXDMO UHVSRQG R UHI XOWRY UHTXILHP HOW

DSSURSUDM® DEGUHW VKDUHKRGHUFRQFHUQY

UHDPWIXIEND VR FKDQI HV 1Q P DUNAWARQGMRQY RUP DUINHWARKFMUHAY RU

GHYHBS DQG HKDQRH \WH RSHIMRQDOWRKQRBI\  UMN (1GDQFIDADQG P DD HUDAUHVRXUFHY GHPHDW VR JURZ. DQG P DQDI H RXUEXVIGHW

$ CEMRQD® RXUYRDGR ' IHARY SO\ V DQ P SRUBQNRG! 1O H HIAMQ) DSSURSUDW RYHWLIKWR P DCDI HP HOWY VDWW LE GHRMRQY DQG D IDIGUH B\ RXUYRDUG
R IHARY \R SHURWP \KLY IXGRIRQ FRX@ DOR P SDIURXUUHVXEV Rl RSHIMRQY

: HP D\ LGFXUGAHY DV RXUUMN P DQDI HP HOADQG EXVIGHW FRQIQXIW VADMI IHV P RGHY DQG SURFHWHY P D GRAEH IX@® HIHRAYH QP 1M DU RXUUMN

H SRVXUAV 1Q DAP DUNWHQYILRGP HQW RUDI DIQAMD@WVSHY R UMN : H VHHN R P RQVRUDQG FRMRCRXUUMN H SRVXUH WWURXI K D UMN DQG FRQURAUDP HZ RN
HQFRP SDWIQJ D YDUHW Rl VHSDUDWM EXWARP SBP HQBY 1 IQDQRDO FUHGWRSHUIMRQDOFRP SIDQRH DQG BU DOHSRMDY A WPV IQMEDIFROMRY P DQDIHP HQW
UHVIZ. SURFHWHV DQG RIHUP HFKDQMP V' 2 XUUMN P DGO HP HOABURFHMY VHHNY R EDDGFH RXUDELDIV R SURIWURP RXUEXVIQHW DRIYLAY Z K RXUH SRVXUH \R
SRMANDCBWHY DQG MEDMY : KIBI ZHHP SB D EURDG DQG AYHWALIHG VHAR UMN P RQURUQ) DQG UMN P 1M DURQ WRKQTXHY WRVH \MPKQTXHV DQG \WH

MG P HON \KDVWDFFRP SDQ. WHUDSSTFDMRQ FDQQURWDQIFSDM HYHY HFRQRP LE DQG | LQDQADARXRRP H RUWH VSHALLEY DQG WP IQ) R VXFK RXRRP HV $V RXU
EXVIGHWHY FKDQIH DQG JURZ  DQG\WH P DUINHW 1Q Z KIEK Z H RSHUIDW HYROH RXUUMN P DQDIHP HOAAMDMI LHY P RGHY DQG SURFHWHY P Dy QGRWDE Dy V DEDSVZ W
WRVH FKDQIHV 6 RP HR RXUP HWRGY Rl P DQDILQ) UMN DUH EDVHG XSRQ RXUXVH RE REVHIYHG KIMRUEDCP DUNHWEHKDYIRUDQG P DQDIHP HOW MGIP HOASV D
UHVXGMRHVH P HKRGY P D QRABUHGAIEWXWMUH UMN H SRVXUHY Z KIEK FRX@ EH VL QUIFDQM® J UHDWUVDQ \WH KMRUEDCP HDVXUAV IQEEDW ,Q DAGMRQ \WH XVH R

P RGHW 1Q FRQQHAIRQ Z W UMN P DQDI HP HOADQG QXP HURXY RIHUFUMEDCDR YA SUMVHQN UMNY WDVW/XFK P RGHY P D\ EH IGHIHAYH HWHUEHFDXVH Rl SRRU
GMIQRUIGH HAYH \MAIY 1P SURSHURUIOZ HG LOSXW DV Z HODV XQBHUP IWHG DFFHW VR VXFK P RGHY UHVXEIDY 1Q XCDSSURYHG RUP DAFIRXY FKDQI HV \R WH

P RGHORUIW LOSXW 0 DUNHWARQEMRQY 1Q UHFHQV HDLY KDYH LIQYRIHG XQBUHFHGHQMG GMBFDMRQY DQG KLI K@ KVWKH TP MIMRQV IQKHUHOAQ XMQJ KMRUEDOCDW \R
P DQDIH UM 7KXV ZHP D\ LQWH FRXWH R RXUDRMYMIV ICFXUGWHY

+ +H +H+ +H +H

+H +H+ +H +H

" HVSIW WH EXVIGHW FROIMIHGR. - GVDVMUUHFRYHY  DQG VHRXUMWY UAVSRQUH SOQV Z H KDYH 1Q SOFH \WHUH FDQ EH QR DWXUDQRH \WDVWIXFK SOQV Z I@IX@® P M DWW
DOBRMADOAMNY R XV 2 XUDELDV \R FRQGXFWEXVIGHW P D EH DGYHWHD DIIHRAMG B\ D AMXSWRQ IQ WH (G UDVKPMUH WDW/XSSRIV RXUEXMGHW DQG \WH

FRP P XQUHV Z KHUH Z H DUH GFDWG Z KIFK DUH FRQFHQADMG LQ WH 3 KIDGHSKID P HIRSROBQ DUHD / RQERQ DQG' XEM) 7KWV P D\ IGFOGH D GAVXSWRQ IQYROIQ
SK\ VIEDO/MM DFFHW P\ EHURULQIRUP DURQ VHEXUMY IGFIGHOW \MURIMADRRYMIH GVHDVH SDQGHP IEV FDMMIRIRSKLE HYHQN QDWUDOGVDVMY VHYHUH Z HDWHU
HYHON HBPWEDCRXBIH HQYURQP HQIICKD] DU FRP SXMUVHYHY FRP P XQEDMRQY RURKHUVHWIEHY Z H XVH RXUHP SB\ HHY RUWILG SDWV Z WK Z KRP ZH

FRQGXPNBXMCHW

SARXIKZHHP SR EDFANXS M WP V IRURXUCDVE WRVH EDFNXS VA VP VP D\ EH XQDYDIDE®! IR@RZ 1Q] D AMXSWRQ \WH DIIHAMG CDW P D\ QRWKDYH EHHQ
EDFNHG XS RUP D' QRWAEH UHFRYHWDE®! IURP \WH EDFINXS  RUWH EDFNXS GDWIF P D EH FRA® R UHFRYHU Z KIFK FRX@ DGYHYHO DITHRPWRXUBEXMICHW

2 XUEXMQHWHV P D\ EH DGYHWHOD DIIHAMG 1L Z H DUH XQDE®! \R KLUH DQG UMBIQ TXDOIHG HP SB HHV 2 XUSHURUP DQFH LY @ HD GHSHQGHQARQ \WH \BBIQN DG
HIRW R KLIKO® VNG SHRSG! WHHRUH RXUFRQIXHG DELOV R FRP SHM HIHRIYHD 1Q RXUEXMGHAWHY \R P DQDI H RUBXVIGHWHY HIHARYHD DGR H SDQG

IQR GHZ EXMIQHWHY DQG JHRIWDSKIE DUHDV
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GHSHQGV RQ RXUDELMW \RR DIIDRWHZ \BEGIQWMG DQG GlYHWH HP S& HHV DQG W UHIIQ DQG P RIYDW RXUH M HP S& HHV ) DRRLY WDWDITHRWRXUDELDY iR DIWIDFW
DQG UAMIQ VXFK HP SB HHV IQFAGH RXUFRP SHQVDMRQ DQG EHCHIW  DQG RXUUHSXWIMIRQ DV D VXFRHVWIXCEXVICHW Z W D FXGMUH RI 1DILO KILIQ) WDIQQ) DQG

SURP RIY TXDOHGHP S& HHV ' HFEHV 1Q RXUSUR MBEIQWY  RULQ WH RXVERN IRURXUIXUHMUH SUR IMPEIQW DV Z HODV UHI XOWRY @ MIMRQY RQ FRP SHOVDMRQ GIYHY
DQG WPV FDQ QHI DWHO [P SDRANRXUDELDWV \R KILH DQG UHBIQ KLIK® TXDOIHG HP S& HHV

&RP SHMRQIURP Z WIQ WH ILGDGADOVHWYIEHY DQG WWMRKGQRBI\ [QEMMHY DQG IURP. EXMGHMWHY RAMGH \WH [IQDQRDOHYIEHY DQG WRKQREI\ [QGXAVIHY IRU
TXDOLHG HP SB HAV KDV R\MQ EHHQ LOMOVH

&KDQIHV IQ @Z RUUHIXOMRQ [Q MUMAERWRQV 1Q Z KIFK RXURSHUDMRQV DUH GFDWG \WDWDI I HRWE[ HV RQ HP S&\ HHVIIIOFRP H RUWH DP RXQAFRP SRMRQR!

FRP SHQYDUWRQ P D\ DOR DGYHWHO 1P SDRWRXUDEIMA W KIUH DQG UHBIQ TXDAIHG HP SB HHV 1Q \WRVH MUWGRIRQY $V D J BEDAICDQRDOVHYIFRY DQG WRKQREBJ\
FRP SDQ. Z H DUH VXEMFVWR @P MIAMRQY RQ FRP SHQUDMRQ SIDRIFHY Z KIFK P D\ RUP D\ QRWDITHRWRXUFRP SHMRY E\ UHIXOWRY Z R@Z ICH 7 KHVH @ MIMRQY
IOFAQI DQ [P SRYHGE\ RUDV D UHVXORI IXWUH GU IMDMRQ RUUHI XOMRQ P Dv UHTXILH XV \RR DEMURXUFRP SHQVDMRQ SIDRWFHV 1Q Z D\ V \WDWARX@ DGYHYHOD DIIHFW
RXUDEIM \R DWDRNDQG UHBIQ \BBIQMG HP S& HHV

2 XURSHIMRQV GHSHQG RQWH FRP SHMGFH DQG LQMI UW Rl RXUHP SB HHV DQG WILG SDUAV 2 XUDELDIV \R RSHIDW RXUEXMGHWHY HILFHQ® DQG SURIMIE® DQG
\R RIHUSURGXFW DQG VHYIEHV \KDWP HAWKH H SHABAMRQY R RXUFGHQN 1Y KLI K® GHSHQGHQWRQ WH FRP SHMQFH DQG WKV RWWIGHW RN RXUHP SB HHV DQG
FROAWDARY DV Z HODV \WRVH Rl WILG SDWHV RQ Z KIFK RXURSHIDIRQY UHOD IQFOGEQ) YHQGRY FXVRGDQV DQG I LCDGADAQMP HADUHY 2 XUEXVIGHWHY FRXG EH
P DAUDE DQG DGYHYHO DIHAWMG B\ D W QUEDQARSHIMRCDCEUHDNGRZ Q RUIDIGIH \WH WIUDXG RURWHUXQDZ IXGFRQGXPWRURKHUGH) DWH RXWRP HY FDXVHG E\
SRRUMGI HP HOWKXP DQ HURURUP IVFRQGXFVWRQWH SDWRI RQH Rl RXUHP SB HHY RUFROMDARY RUKRVH R D WILG SDY RQ Z KIEK RXURSHUMRQY UHD

&KDQHVIQ RUQMSUHABMRQR DFFRXQID) SUCFLSBN FRXT DiHAWRXUUHYHQXHY DQG HDUIQIV : - H SUHSDUH RXUFRQURIEDWMG ILCDGFIDOABMP HQW 1Q DFFRUEDGFH
Z W JHGHID® DFFHS\WMG DFFRXQUIY SUGFSBN $ FKDQIH 1Q WHVH SUQRSEN FDQ KDYH D W QUEDQWHIHPWRQ RXUUHSRUMG UHVX@Y DQG P D HYHQ UMRVSHRIYHO
DIHPWBUHYLRXMO UHSRUMG UVXAOV 6 HH1RM VR WH & RQVRIEDMG ) IQDQAIDOE \BMP HON IRUP RUH IQIRUP DIRQ

&KDQHVIQ RUQMSUAIMRQY R \B[ X®N DQG UHIXOMRQY P D DEYHYHO DI HPRXUHIHRAYH B[ DWWV 8 CDQUASDMG FKDQIHV IQ RXUMY UDW FRX@ DIIHPWRXU
IXVHUH UHVXEV RN RSHUDIRQY 2 XUIXWMUH HIHPYH VB UDWV FRX@ EH DGYHWHO DIHRMG B\ FKDQIHV IQ\S[ @O V RUWH IOMSUAMRQR \B] OZV : H DUH VXEMPAR
SRWIEG! H DP ICDMRQY R RXUIQFRP H\B[ UMWDY B\ \WH , QMEDCS HYHQXH 6 HYIEH DQG VABAM DQG IRUHLI Q\B] DXWRUMAY :  H UHI XOWD DAWHW WH QHIKRRG R
RXWRP HY UHVXE 1URP \WHVH H] DP ICDURQY R GHMUP LOH \WH DGHTXDR\ R RXUSURYIMIRQ IRUIGFRP H\B[ V' KRZ HYHU \WWIHUH FDQ EH QR DWXUDQFH \WDWIH 1LCDO
GHMP LODIRQR DQ H{ DP LODWRQ Z LGCRWKDYH DQ DGYHWH HIHPWRQ RXURSHIDMY UHVX®Y RUICDQRADCERVMRQ

&XUWHGR [GFMDMRQY FRXG GHI DIYHD DI HAWRXUIXUMUH UHYHQXHV DQG HDLIQIV DV RXUBXVIGHW JURZ V JGED® : H RSHUDWM DQG LQYHWAI GED@® R H SDQG RXU
EXVICHW IQR IRIIQP DIHV 2 XUIRUHI Q VXEVIGDUHY XVH \WH GFDCRXWHQR. DV WH IXGRIRCDOFXUWHGR. $V \WHVH EXVICHWHY HYROH RXUH] SRVXUH R FKDQI HV
IQFXWHQR H FKDQIH UDWV P Dy LQRBHDVH $ GYHYH P RYHP HQW 1Q FXWHQR H FKDQIH UDWV P D QHI DIYH® DIHPWRXURSHUIMY UHVXOV @NXIGW FRORDPADOHY
DQG ILCDQADAFRQAMRQ

&KDQIHV 1Q QMMM P D DIIHAWKH YDOH R RXUIL HG LQFRP H LQYHWR HOAHEXUMEAY © H RZ Q* RYHUP HOAL DMRQDAD RUVDIHS WRADIRY * 10 $

P RMYDJ H EDFNHG VHEXUMEN IRUMH VRBI SXLSRVH R VDWW [Q) DSSEFDE®! UHIXOWRY UHTXILHP HOW 1P SRVHG RQ RXUZ KR® RZ QHG @ WG SXUSRVH IHGHDONULW
VXEMADY 637& 7KH YDODMRQY R \KHVH VHRXUMEAY DUH 1P SDRMG B\ ICRMDMRQY 1Q IQMUHAIDMY |, QAUHANIDMY GXUQ) \WH SDWAHYHIDO HDY KDYH WP DICHG
UHDWHO BZ 7KH HIHPAR D UMQ) IQMUHAIMM HQYURQP HOWP D QHI DAYHO LP SDRKH YDOH R \WHVH VHRXUMEY DQG \WHUHE\ QHI DIYHO DI HPWRXUIICDGAIDO

SRVMRQ DQG HDWQIQIV

© H DUH VXEMPAR 1 LQDGADADQG QRQ ILQDGAIDGFRYHQDQN Z KIEK P D UMUPWRXUDELDIV \R P DQDIH @ XIGW GHHGY 2 XU P LARQ ILYH \ HDUVHQRUXQUHEXUHG
UHYROIQ) FUHGIWDALON & UHGEWY DAMY FRQBIQV ILQDQRDADQG QRQ LQDQRDCFRYHDQW 7 KH QRQ IICDGADAFRYHQDQN IQFOGH UHVIMEVRQY RQ IQGHEWEHW

P HU HY DQG DFTXIMMRQY VDB! Rl DWHW DQG IQYHWE HOW |, QWWH HYHQAR GH DX@VZ H KDYH UMUEMIRQY RQ SD 1Q) GIYIGHQGY DQG UHSXUFKDMIQ) RXUFRP P RQ
WARFN : H KDYH RQH IIGDQRDCFRYHQDQMKH / HYHIDIH5 DUR Z KIFK UHVMEW \WH BIYHCR! IQGHEWGCHW Z H FDQIQEXURDP D IP XP R WP HV HDUIQIV EHRWA
IQMIHMAME HY GHSUHAIDIRQ DQG DP RMYDUIRQ ( %7' $  : HEHDHYH RXUSUP DY UMNLY Z W WH [ICDGADAFRYHQDQAL Z H Z HUH VR IQFXUM QUEDQAKQH, SHAMG
GWHV \KDVWZ RX@G [P SDRWKH ( %7' $ FDBXOMRQ 7KLY Z RXG IGFUHDVH WH / HYHUDI H 5 DR DQG UHVIMEVRH DP RXQUZ H FRX@ ERURZ. XQGHUWH & UHEWY DAIOY $
UHVIMEVIRQ RQ RXUDELDV R IX@ X\M) H RXUS UHAVY DO P D QHI DAHO DI HPWRXURSHUDMEY UMVXEV @ XIGW DQG HIQDGADIFRQAMRQ
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: HP D EHFRP H VXEMPWR WRFNKRGHUDRRMMVP - HIIRW \WDWHDFK. FRX@ FDXVH P DIMUDOGMXSUIRQ VR RXUBXMGHW & HIBIQ 1Q GHQMDAQAMMRCDAQYHVRY DQG
KHGI H IXQGV KDYH \BNHQ WSV \R IQYROH WHP VHOHV LQ WH J RYHUGDGQRH DQG VMDA LIE GILHAMRQ RN FHUBIO FRP SDQHY GXH VR J RYHUGDQRH RUVIRDIMI LE UHDWIG
QVDJ UHHP HQW EH HHQ VXFK FRP SDQIHY DQG VXFK IRFNKRGHLY | Z H EHFRP H VXEMIPWR VXFK VIRFNKRGHUDRIYIVP HIRWW IWFRX@ UHVXONQ VXEWBIQIDCFRVV
DQG D AYHWRQR! P DQDI HP HQWV DIWHQURQ DQG UHVRXURHY Z KIFK FRX@ KDUP RXUBXMIGHW DQG DGYHWHD DIIHPVWKH P DINAVEUEH R RXUFRP P RQVRFN

© H UHD RQRXUH HEX\YH RIILEHY DQG VHQRUP DQDIHP HOAD RWR RXUH] HEX\YH RIILEHLY DQG VHQIRUP DQDI HP HOASHWRQQHAGR QRYWKDYH HP SB P HQW
DIUHHP HON Z M XV 7KH W R \RHVH IQEYIGXDD P D\ KDYH D P DWUDCDGYHWH HIHPWRQ RXUIXUMUH RSHUMRQY

: HP D IGRXUBRWHY DV D BHVXOR XQ RUIAVHHQ RUFDWMIRSKIE HYHQW  IOFGAEQ) WH HP HIHCFH Rl D SDQGHP IF \WMURIMADWEFNY H WHP H Z HDWHUHYHQW RU

RXHUCDMUDOEVDVMY 7 KH REFXUHQRH R XQIRUAVHHQ RUFDIMARSKIE HYHQW LQFGGEQ) WH HP HJHGFH R D SDQGHP IE RURKHUZ IGHVSUHDG KHDWK HP HIHGR
RUFRGFHUQV RYHUWH SRAMELDW Rt VXFK DQHP HIHGR  \MURIMADWERNY H] WHP H MUMAIDCRUVRDIUZ HDWHUHYHQN RURKHUGDUWUDCGVDMMY FRX@ FUHDWM
HFRQRP (E DQG IIGDQFIDOEMXSMRQY DQG FRX@ BDG \R RSHUDMRCDOGLLEX@HY IGFOEQ) WDYHOIP MMRQY \WDWARX@ P SDIURXUDELONY ViR P DQDI H RXUEXVIGHWHY

WP % 8 QUHVROHG 6 &RP P HOW
1RH

WP 3URSHUWHV

2 XUFRSRUDM KHDGTXDUWMY [ BFDWMG 1Q2 DNV 3 HQQWA DD DQG FRMWW R QCH EXICHQIV VIMDWMG RQDSSWR IP DM®  DFUHV : H RZ Q DQG RSHUDW \WH ©QG

DQG EXIQIQIV Z KIFK HOFRP SDW DSSUR] [P DO VTXDUH IHWR' RIIEH VSDFH DQG VTXDUH IHHWR GDVD FHQMUVSDRH : H DUH FXUWHO® H SDQAQ)

\WHVH IDAOIAY B\ FROAMKRI) D \MQK EXLEHQ) R VTXDUH I HHVAR EH FRP SOMIG O \KH \WILG TXDUMUR! : H®DVH RKHURIIEHY Z KIFK DJ.J UHI DM
VIXDUH IHHW: HDORRZ QD VTXDUH IRRWARQGERP IQXP WDV XVHG IRUBXMGHW SXSRVHV IQ1 HZ <RI 1 HZ <RWN

WP/ HIDOB IRFHHGQIV
6\BQIRG 7AW RP SDQ. / W DIRQ

6( , KDV EHHQ QDP HG LQ VHYHQ OZ VXIW 1BG 1Q/ RXIMDQD FRXW IRXUR! WH FDVHV DOR QDP H 6.3 78 DV D GHIHQEDQWZ KH XQGHBDIQ) DB DIRQY 1Q DUDRIRQY
UHDM VR \WH SXUSRUMG URBI R 63 7& 1Q SURYIGIQ) EDAN RILFH VHYIFHV \R 6 \BQRG 7 X RP SDQ. 7KH FRP SOIQN DX H WDV ( , DG 63 78 SDMFASDMG LQ

VRP H P DQCHUIQWH VD®I R 3FHMUEDAY R GHSRUWIMWXHG B\ 6 \BQIRUG , QMIDMRDODQN VR DV VR EH D 3VHBU R WH FHMMEDAMY R GHSRUWRUSXSRVHV R

SUP DY @ELDV XQEHMH / RXIMDQD 6 HEXUMIV / DZ. RUVR DV VR EH VHFRQEDUD TDEG! XQEHIWDWADWMM [RUVDBN Rl FHUMEDMY Rl GHSRWP DGH B\ 6 BQIRUG 7KW
&RP SDQ 7ZR R WH DPURQV DOR IQFGCH FOIP V IRUYIRDMRQY R \WH / RXMDCD 5 DFN-MHUQ) $ PWDQG SRMED FRQVSILDR  DQG D WILE DOR DAVHW FOIP VR
QU@HQH EUDRK R FROMDPWEUDRK R IIGXFDY GAN YIROMRQY R \WH XQURWP IIGXFIDUHY OZ  QHI @ HOAP IMIHSUHVHOIMRQ GHWP HOBOHIDIH YIRDMRQY R
WH / RXMDCD 5 DFNHMHUQ) $ FWDQG FRQVSILDR

7KH SURFHGXUDOABNYY R WH VHYHQ FDVHV YDUHY 7KH/ I@H FDVH [1B1G RUICD® IQWH  \K - XAFIDO  MUPWe RAWWRUMH 3 DUMVK R ( DWPDRQS RXIH Z DV
EURXJ KWDV D FOW DRIRQ DQG LY SURFHGXUDE® \KH P RMDGYDQRHG R WH FDVHY 6 ( , DQG637& IIBIG H FHSWRQY Z KIFK \KH & RXUW DQMG LQ SDIWGVP MQ)
FOIP \ XQGHUWH / RXIMDCD 8 QIDIU7 UDGH 3 UDRWFHY'$ PADQG SHUP WY \WWH FOIP V XQEHUWH / RXIMDQD 6 HRXUMHY / DZ \R JR IRZ DU 2 Q0 DUK Qzo
DGEHG LQVXUDQRH FDUHUGH HQEDQW UHP RYHG \WH FDVH \R WH 8 QMG 6 \BY' DAMEVE RXWWRUWH 0 LGGBI DMMEWR! / RXIMDQD 2 Q$ XIXWW \WH - XGAFDO
3 DGHORQ 0 XEEMMEW (M DMRQ WDV HWHG \WH P DWHUVR WH 1 RWHD' MUEWR 7H DV ZKHUHO ' / QUH 6 \BQIRG ( QMY 6 HEXUMEAN / 1\ DURQ \KH
6VBQREG0' /° IVSHQEQ 2 Q6HSWP EHU WH' DMAUEVE RXUWWRQWH P RIRQR! 6 ( , DQG 63 7& QWP MHG STIQMVIFDIP V IRUSUP DY (DELON XQGHU
6HAIRY  $ R \WH/ RXIMDCD 6 HEXUMIY / DZ EXWEHRIRHG \R GVWP W SOIQMVIFOIP V IRUVHARQEDY MEIMW XQCHUSHAIRY % R WH/ RXIMDGD 6 HEXUMAV
/ DZ EDVHG RQWH DB DIRQY SBGE\ SDIQMV 2 Q1 RYHP EHU WH' MU RXUWIDQMG 6 ( , DQG637& VP RIRQWR GVP IW SOIQMV FOIP V XQGHU
6HARRY ' R WH/RXMDQD 6 HFXUMEV/ D7 &RQMTXHQ® \WH RQD FOIP VR SDIQMY U DIQQ) (Q/ [@H DUH SOIQMY FOIP V IRUWVHFRQEDY @DELQW DI DIQW
6(,DUG637& XQCHUBHAIRY % Rl \WH/ RXMDCD 6 HEXUMHV/ DZ 2 QO D\ WH' MUV RXWAHUIMHG WH FOW DV EHQI - DOSHWRQY IRUZ KRP
6 BQRUE 70V RP SDQ. SXURKDVHG RUUHQHZ HG 6 \BQIRS , QYHVR HOW/DQN/ 1P WG FHUMEDWY Rl GHSRVIWGY/ RXIMDQD EHE HHQ - DQXDU DQG) HELXDW
1 RWFH R WH SHQGHQR R \WH FOW DRIRQ Z DV P DIBIG \R SRIMQIDGFOW P HP EHY RQ 2 FREHU
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2Q" HHPEHU DJIURXS R SDIQMV Z KR RSWMG RXWR WH / @ FOW IBIG D FRP SOIQADI DIQAMS ( , DQG637& LQWH 8 QUMG 6\BAMY' IMMEVE: RXUNQ WH

0 1GEBI' MUPWR / RAMDCD 3$KGHW &RP SDIQNV DBUIQ) FOIP \V HWHQID®M WH \VDP H DV WRVH [Q/ L@H , Q- DQXDUY \KH - XGFIDCB DQHIRQ 0 XEEMUEW
Ml DURQ WDV HUHG \WWH $ KGHY SURFHHAQ) VR \WH 1 RWHLQ' MUPWR 7H DV DQGWH 6\BQRGO ' / ' XUQ) ) HELUDW 6(, DAG637& IBG WHUUHVSROH
R WH $ KGHY & RP SDIQADQG LQ0 DUFK WH' DAUEWE RXAWRUWH 1 RWHD' MUEWR 7H DV DSSURYHG \WH WIBXOWG GVP M/DCR DOFDIP V IQ WKLY & RP SOION

SHAFDMGRO6HAIRD ' RUBHAIRY  $ R \WH/ RXMDCD 6 HEXUWMAV/ DZ ,QERW FDVHV DV D UAVXOR! \WH SIRFHHAQIV IQWH 1 RUNHLD' MUBWR 7H DV
RQD \WH SOIQMVIVHFRQEDY DEIDNV FOIP VXQGHUB HAIRY % R WH/ RXIMDQD 6 HEXUMEV / DZ UHP DIQ / 1P WG GVFRYHY DQG P RURQY SUDRWFH KDYH
RAFXUHG IQFOIGQ) 6( , DQG637& VI R D QVSRMYH VXP P DY MGIP HOAP RIRQLOWH / 1@H SIRFHHAQ) 2 Q- DOXDU \WH - XGFIDCB DQHORQ

0 XQEMMEW (W DIRQ UHP DQGHG \WH / LM DQG$ KGHWY SURFHHAQIV R \WH 0 1GGBI' IMMEWR! / RXIMIDQD

2Q-X0 WH' MUV RAAXHG DQREHUIWDQMY 6( /6 XP P DU - XGIP HOM RIRQ\R GVP IW\KH UHP DIQQ) 6 HAIRY % FOIP LQWH/ L@
SURFHHAQ) DQG GHQ 1QJ 3 GIQMMI0 RIRQ IRUSRQIXDQFH R 6 (, DQG637& 10 RIRQIRUB XP P DU - XGIP HOMBXWXDOAR5 XB G

20-X0 6(, DOG637& IBIGD 0 RIRQIRUGXP P DU - XGIP HOMBXWXDOAR5 XB G IQWHS$KGHY SIRFHHAQ) \R KDYH WH UP DIQQ) 6HAIRD %
FOP G\WP MHG

20-X0 3OIQMV IBIG D 0 RIRQIRUS HFRQUGHIDMRQ DQG RUL HZ. 7UDCDV \R WH - X® 5 XY DQG2 GHU ( &) B\ \WH + RQRIDE®I %UDQ$

- DFNVRQ GHQ IQJ D FRQIQXDGFHR! 6, /0 RIRQIRUG XP P DUY - XGJP HMBXUXDQARS5 XBI G IQ\KH/ IGH SIRFHHAQ) 7 KH & RXWEHQHG 3 DIQMVAI0 RIRQ DQG
HOMUHG D) IQDG XGJP HOAQIDYRUR! 6( , DQG637& RQ$XIXW

2 Q$XIXW 3OIQMV $ SSHDQN IIBIG D 1 RIFH Rl $ SSHDOR \WH 8 QMG 6 BAMY & RXUWWR! $ SSHDO IRUMH ) 11V & LPXIWR WH ' MIBEVE RXWY VP MADCR! \WH
/ 1@ P DIWJ

2 Q1RYHP EHU 3 OIQMV $ SSHBQN [IBIG D 0 RIRQIQ 6 XSSRYR WH 1 RUFH R $ SSHDCY MW \WH ) 11V & LFXIWQ\KH / L@H P DI

2 Q- DD 6(, DQG637& \IP HD IIBIG WHUEUH 1Q RSSRMRQWR \WH 3 QIQMY $ SSHIDQN P RURQ IRUDSSHDAQWH / 1€ 0 DIWHU

2 Q- DDV WH' DUV RXWAAXHG DQ REHUI DO 6( /6 XP P DU - XGIP HON RIRQWR GMVP W \WWH UP DIQQ) 6HAIRY % FOIP IQWH$ GKHWY
SRFHHAQ)

2 Q) HEXDY 3OIQMV $ SSHDQN 1BIG WHUUHSO EUH Z M WH ) LW & IUFXMWQWKH / LG P DWKU

$QRMHUFDVH [IBGIQWH UG- XGFDO MUEWE RXWWRUWH 3 DMK Rl $VFHOURQ DOR Z DV UHP RYHG W |HGHIDAFRXWDQG WDQVHUHG B\ \WH - XGFIDOB DQHARQ
0 XTEUEW MI DIRQWR WH 1 RWHQ' MUEWR 7H DV DQG\WH 6 \BQRGO '/ 7KH VFKHGX®! IRUUHVSRQAQ) R \KDWE RP SOIQAKDV QRW HWEHHQ HABEQKHG

7Z R DEAMRCDOFDVHY UHP DIQIQWH 3 DUMK R ( DWIDRQS5 RXIH 3 DIQMV ILBIG SHMRQY 1Q DQG KDYH JUDQMG6 (|, DQG63 78 IQEHIQWM H \MOVMRQV\R
UHVSRQG 1 R P DWUDCDRYIVY KDV \INHQ SOFH VIGFH

,Q\ R DAAMRCDOFDVHY 161G 1Q ( DWHDWRQ 5 RXIH DQG EURXIKWE, \KH VDP H FRXQUHCZ KR I1BIG\WH / L@H DAIRQ YLD DOR WH O DMRQ VR GDW KDV IQYROHG
P RIRQV SUDPWFH DQG DSSHAW @A DMRQ UHI DUEQ) \KH H MMQFH R 1HGHUDO/XENMPWP DFUMUMGRMRQ XQGHUH [HGHUDOE HRXUMEA / 1\ DIRQ8 QURWP 6 \BQEDUBY
$PW6/86$  7KHP DAY Z HUH UHP RYHG\R WH 8 QMG 6 \BAMY' DMEWE RXWWRUWH 1 RWWHD' MUPWR 7H DV DQG FRQVRIEDMG 7 KH FRXUWKHOQ GVP M/HG \WH
DRIRQXQEHUG/ 86$  7KH & RXWIRI $ SSHD® |IRUWH ) 1\ & WFXIWBHYHWHG \WDWRUEHU DQG \WH 6 XSUHP H & RXWAR! WH 8 QMG 6 \BAMY DI ILP HG \WH & RXWR! $ SSHDY
MG P HOARQ) HELKDW 7KH P DWAY Z HUH UHP DQGHG \R B FRXUWWDQG GR P DIWMUDCDRMY KDV VINHQ SOFH VIQFH WDWEDM

© KUBHWH RXAFRP H R KLY @ DMRQ UHP DIQV XQFHUMIQ 6 ( , DQG6 3 7& EHIHYH \WDWAH KDYH YD GH HQHY \R SOIQMY FOIP V DQG IQMQG \R GHHQG \WH OZ VXIW
YU RIRXVD %HFDXVH Rl XGFHUBIQW LO\KH P DNH XS R WH / L@H FOW \WWH VSHALLE \WHRUHY RN @ELOW \WDWP D\ VXUYLYH D P RIRQ IRUVXP P DY MGJ P HOARURKHU
GQVSRVMYH P RIRQ \WH UHDMYH OFNR GVFRYHY UHIDUEQ) GDP DIHY FDXVDMRQ P 1M DURQ DQG RKHUDVSHRAW \WDVWP Dy X@P DWMD EHDUXSRQ @ \KH &RP SDQ\
1V CRABHDVRCDE® DE®! W SURYIGH DQ HP DM R ®W 1L DQ Z M BHAVSHPWR \WH IRHIRQ) @7 VXIW

6( , &DSMICH FFXP XOMRQ3 @Q/ M DURQ
2 Q6 HS\WP EHU D FOW DRIRQ FRP SOIQWZ DV ILBIG 1QWH 8 QAMG 6\ MMEVE RXWRUKWH ( DWMQ' MMEWR 3 HQQA ODQD B\ * RUERQ 6 \WMYHQY/
IQAYIGXD® DQG DV WH UHSUMVHQEAMYH R VP LOWD VIWMDWMG SHYRQY DQG RQ EHKDDR! WH
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6( , &DS\ICH FFXP XOMRQ30Q WH33 DY QDP IQJ WWH &RP SDQ. DQG IW DI IIDWG DQG RUUHDMWG HQMIV 6 ( , , QYHWR HQW 0 DQDI HP HOA& RBRUIRQ 6 ( , & DSMIO
$FPXP XOURQ30Q' HVIQ&RP P IMKH 6 ( , & DSMICH FFXP XOMRQ 3 OQ, QYHF HOARRP P WHH 6 ( , & DSMBCH FFXP XOMRQ 3 DQ$ GP IMDIRQ & RP P WH DG
SRKQ' RV DVGHHOGEDON WH 26 WIYHQV &RP SDIQN 7 KH 6 WYHOV & RP SIDOMHHNY XQVSHALLHG GDP DI HV IRUGHIHQEDQMIEWDRK R IIGXFAIDY G XQEHU
(5,6 Z W UNVSHAWR VHERIZ) DQG P RQVRUQ) \WH 3 OO LOYHR HOARSUIRQY DQG B\ UABIQQ) DILIDWG LOYHR HOSURGXFW [Q\KH 3 00

$EARXIK 6 (, EHIHYHV W GH HQVHV DI DIQAYH SOLQM / DU DIRQY Z HUH YDES \WH & RP SDQ DI UHHG VR VHWE! KLY P DWHULQ WH YHUY HDUD VABU HV Rl \WH @M DURQ
1Q RUEHUVR DYRIG WH KL K FRWR SURRDRMG FOW DRIRQ @ DURQ DQG IQMEGDOEMDRIRQY VXFK FDVHY EUQ). 7 KH Z UMKQ VHWBP HQWDI UHHP HQWZ DV VXEP WG \R
WH & RXUWRQ - XO DQG LV D P DWHUR SXETE UHFRG $ 3 UHTP LQDY $ SSURYDCR LEHUDSSURYIQ) \WH VHWBP HOWDI UHHP HQAZ DV MXHG B\ \WH & RXW

$ 1DIWEHW KHDUQ) \R DSSURYH WH VHWBP HOADI UHHP HOQAZ DV KHG RQ' HFHP EHU 7 KH SDUHV DUH FXUWHQ® Z DM |RUWH & RXWY GHAMERQ UHI DUGEQ)
\KH DSSURYDCR! \WH VHWEBP HOADI UHHP HOW7 KH & RP SDQ H SHRW WH 11LQDQRDAP SDRWR! WH VHWBP HOADI UHHP HQWIR EH [P P DIMUDO
2 WHUO DWLY/

7KH&RP SDQ 1V DOR D SDWV R YDURXY RKHUDRIRQY DQG FOIP \V DUMQJ 1QWH QRUP DAFRXWH Rl EXVIGHW \WDWKH & RP SDQ. GRHV GREHTHYH DUH P DWUDO7 KH
&RP SDQ. EHIHYHV \WDWKH XGIP DA UHVROMRQ R \WHVH P DALY Z L@CRWKDYH D P DWUDADGYHWH HIHFVWRQ WH &RP SDQ\ V IIQDGAIDCSRVMRQ RUWH P DQQHUIQ

Z KIEK \WH &RP SDQ. FRQGXFW IW EXVMIGHW & XWHO® \WH &RP SDQ. GRHV QRWEHTHYH \KH DP RXQWR GWHY DWRFIDWG Z W \KHVH P DWHY FDQ EH HAIP DIMG

© KIGIWH &RP SDQ. GRHV QRWEHTHYH \WDVKH DP RXQWR! VXFK BWHV Z 17 KHQ TN XIGDWG RUHVIIP DEG! EH P DWUDOR IW [LQDGAIDCSRMRQ \WH DWXP SURQV P D\
EH IQFRUHPWDQG DQ. VXFK BW FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ\WH & RP SDQ. V UVXEOV RN RSHUMRQY RUWH P DQQHUIQ Z KIEK WH &RP SDQ. FRQGXFW W
EXMQHW IQWH SHURG V' GXUQY Z KIFK WH XQGHDLQ) P DIWAY DUH UVROHG

([ HEXWYH 2 [LEEHY RI WH 5 HI DAMDQW

,QRUP DMIRQ DERXVRXUH HEXIYH RIEHWY IV FROBIGHGIQ WP R KLY UHSRWADQG LV LOFRSRUIDIMG B\ UHHUHQRH IQR \MLY 3 DLW

WP 0 LOH6DIHW ' WVFRVXUIHV
1RCH
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3%$57,,

WP 0 DUNHWRUS HI IVWDOWY &RP P RQ ((TXIW_5 HDWG 6 VRFNKR@HUO DIMAY/ DQG  WXHU3 XUFKDVHV RI (( TXIW 6 HEXUWHYV
SUFH5 DQIHR &RP P ROG6WENDQG' IMGHQG/

2 XUFRP P RQVRAN LY WDGHG RQ 7KH 1 DMADT * ®EDGE HBIFVO DUHE 1$6' $4 XQGHUWHW P ERT6( ,& * 7KH IRTZ LQJ \BEGI VKRZ V WH KLIK DQG BZ VDBV
SUFHV IRURXUFRRP P RQWRFN DV IHSRUMG B\ 1$6"' $4 DQG \WH AYIGHQGY GHFDUHG RQ RXUFRP P RQ WRFN IRUWH OVWAR R\ HDWY 2 XUYRDIGR ' IBHRRY LOMQGV \R

GHFOWH IXUUH AYIGHQGY RQ D VHP IDQOXDCEDMY

+LJK /| RZ ' LYIGHQGV
) LA XDUMU 2
6 HFRQG 4 XDUMU
7KILG 4 XDUMU 2
) RXUH 4 XDUWU

+LJK | Rz " LYIGHQGV
) LA XDUMU 2
6 HFRQG 4 XDUMU
7KILG 4 XDUMU 2
) RXUH 4 XDUMU
$FFREQ) \R \WH UFRGY R RXUMDQMHUDIHOMMHIHZHH  KRGHY RN UHFRG R RXUFRP P RQWRFN RQ - DQXDUY %HFDXVHP DQ. R VIXFK VKDUHV DUH
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IWXHUB XUFKDVHV R ((TXIW 6 HEXUMIRV

2 XUY/RDGR ' WHARY KDV DXWRU HG WH UHSXUWKDVH R XS W EIORQZ R R RXUFRP P ROQOWRFN & XWHQW® \KHUH IV QR H SILDWRQ CDVM |RURXUFRP P RQ
ARFN UHSXUFKDVHSIRIWDP 6 HH1 RWM R WH & ROVREEDIMG ) LQDORDGE \BAMP HQW

,QRWP DIRQ UHI DUEQ) WH UHSXUFKDVH Rl FRP P RQWRFN GXUQJ WH \KUHH P RQIKV HQGHG' HRHP EHU v
$SSWR] IP DM’ R@U
7RVMECL XP EHUR 9DXH RI 6 KDLHV \WMDW
6 KDUHV 3 XUFKDVHG DV 0D <HW/H
7RWIOL XP EHURI 6 KDIHV $ YHDIH3UFH 3DIG SHU 3DWARI 3XEQF® 3 XUFKDVHG
3HURG 3XUFKDVHG 6 KDIH $ QARXQFHG 3 WRIWDP 8 QGHUWH 3R] UDP
2RREHU +
1IRYHPEHU *
' HAHPEHU +
7REO

WP 6 HPFWMG ) LODQOFIDO Dl
L QWRXVDQEY H FHSWBHUVKDUA GDWY

7KLY WWE®! SUMHQIW VHBIPWG FRQUREEDWG | LQDGQFIDAQIRUP DIRQ |RUKH ILYH \ HDUSHURG HQGHG' HFHP EHU 7KLY GOV VKRX@ EH UHDG 1Q FROMGQRIRQ Z WK
WH I ICDQFIDOABMP HQN DQG20 DQDIHP HOW' IVAXWIRQ DQG$ CDOMY R! ) IQDGFIDCR RQAMRQ DQG 5 HVXAV Rl 2 SHIMRQY IGFOGHG IQ WLV $ QQOXDCB HSRWRQ) RUP

<HDU( QGHG' HFHP EHU

5 HYHQXHV
7RECH SHOHV

,GFRP HIURP  RSHUDMRQY
2 WHUIGFRP H QHW

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

1 HAGFRP H

YOME HDWQIQIV SHUFRP P RQVKDUAH

6 KDUAV XVHG \R FRP SXWW EDVIE HDUIQJV SHUFRP P RQVKDUH
" LOOMG HDUQIQIV SHUFRP P RQVKDUA

6 KDUAV XVHG \R FRP SXWM GLOWMG HDUQIQIV SHUFRP P RQKDUA
&DVK GYIGHQGY GHFOWHG SHUFRP P RQWKDUH

) ICDQADCE RMRQDVR ' HAHP EHU

&DVK DQG FDVK HTXLYDBIOM

7TRIECDWHW

6 KDUHKRGHWATHTXIW
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WP 0 DODIHP HOWY ' LVEXWWIRQ DQG $ QDOVLV RI ) LODOFIDOR ROGIWRQ DQG 5 HVXAV Rl 2 SHDWRQV
,QWRXVDQGY H FHSWKDUH DQG SHUVKDUH CDW

7KLY QVFXWIRQ UAYIHZ V DQG DQDO] HV WH FRQVREEDWG 1LGDQADCFRQGMRQ DW HFHP EHU DG \WH FRQVRIEDWG UHVX@Y RN RSHUIDMRQY | RUKH \ HDWY/
HQGHG' HRHP EHU DG DQG RKHUIDRRY \WDWP D\ DI HPWXWMUH | LQDQRIDCSHURWP DQPH 7 KLY GVRXWIRQ VKRX@ EH UHDG 1Q FROMGRIRQ Z WK

\WH 6 HBRMG ) IQDQFIDO DB IQFOGHGIQ, WP R \WMIY'$ QQXDCS HSRWDQG WH & RQVRIEDWMG ) ICDGFIDGS \BAMP HOW DQG 1 RMV \R WH & RQVREEDWMG ) LQDGFIDO
6\IMP HOV ICFOGGIQ WP R KLY/ $ QQXDCB HSRW

&HINIQ IQRIP DURQ FRQBIQHG 1Q KLY AVFXWIRQLY RUP D EH FROMGHHG IRZ DG BRNQJ ) RZ DUG GRNQI VABMP HONV UHOW \R | XUMUH RSHUDWRQY VDM LHV
ILQDQADAHVXAV H SHQAWUHY DQG RIWHUXVHV Rl FDSIMBCRURKHUGHYHESP HQWV ) RZ DIG GRNQI MR HOW DUH EDVHG XSRQ HAP Dy DQG DWIXP SWRQV \WDW
LQYROH FHIMIQ MGI P HOV  UMNV DQG XQRHIBIQIHY P DQ Rl Z KIFK DUH EH RQG RXUFRQWRCRUDUH VXEMPWR FKDQIH $ GKRXJIK Z H EHTHYH RXUDWXP SWRQV DIH
UHDVRQDE®! \WH  FRX@ EH ICDFFXUDW 2 XUDRXDAXWMUH UHYHQXHV DQG LOFRP H FRXG GLLIHUP DWUD® 1IRP RXUH SHRWMG UHVXOV :  H KDYH QR REQI DUWRQ R
SXEQFO XSCDW RUHYIVH DQ IRZ DUG GRNQI VABMAP HOV

2 YHXIHZ

&RQREEDIMG 6 XP P DY

6( , IVD®BDAQ JBEDCSIRYIGHUR WRKQRBJ\ GUYHQ Z HDWK DQG IQYHR HOAP DRI HP HOAWROMRQY : H GHIYHUFRP SUHKHOUYH SOMRWP V' VHIYIEHY DQG
IQIUDIKFMUH + HOFRP SDWMQ) IQYHWR HONBURFHWIQD  LQYHVR HOARSHUDIRQY DQG IQYHR HQWP DQDU HP HOWE: \R KHS Z HDGK P DQDUHY 1IGDQRIDADGYIVRY
LQYHE HOAP DQDIHY LOAMAMRQDCDQG SUYDWM LQYHWRY FUHDW DQG P DQDIH Z HDWK. |, QYHVR HONBURFHVIQU THHV DUH HDLOHG DV P RQKO [HHV IRUFRQADAMG
VHYIFHV LQFOAQ) FRP SXMUSURFHWIQ) VHYIEHY VRIE DUH GFHQUHY DQG IQYHVR HOARSHUMRQY VHYIEHY DV Z HODV WDQVDRURQ EDVHG IHHV IRUSURYIGIQ)
VHEXUMEA YDODMRQ DQG WDGH H HEXWRQ |, QYHE HOARSHUDMRQY DG LOYHR HQWP DQDI HP HQWHHV DUH HDLOHG DV D SHUFHQBUIH R DWHW XQGHUP DQDI HP HQW

DGP IQMADMRQ RUDGYIVHG DWHW $VR ' HFHP EHU WURXJI K RXUVXEMADUHY DQG SDURHUAKISV 1Q Z KIFK Z H KDYH D VJ QUIFDQAQMBNMNZ H P DCDIH
DGYIVH RUDGP IQWMU WARQ IQKHGIH SWYDW HTXIW P X\WDQAXQG DQG SRRBIG RUVHSDUDWM® P DCDIHG DWHW  IGF3AQ) ELORQ 1Q DWHW XQEHU
P DQDIHP HQNDQG EL@RQ 1Q FAHQADWHW XQEHUDGP IQMIDIRQ 2 XUDILIDW / 69 $WHW DQDIHP HQWV/ 69 P DQDIHV EIGRQR DWHW Z KIFK DUH
LQFG(GHG DV DWHW XQGHUP DQDIHP HQW
2 XU& RQEHQVHG & ROVREEDWMG 6 \BWP HQW RI 2 SHIDWRQY |RUWH \ HDLY HQGHG DQG ZHH

3HFHQW 3HFHQW
<HDU( QGHG' HFHP EHU &KDQIH &KDQIH
5 HYHQXHV
([SHMHV

,GFRP HIWRP RSHIDIRQY

1HAIDIQ BW IIRP IQYHWY HQW 10 10
,QMUAVWGFRP H CHAR! IQMUAVWA SHOH

( TXIW 1Q HDURIQIV R XQFRQVRIEDWMG DI AWMV

,GFRP H EHRUH IGFRP H\B[ HV

JQFRP H\M[ HV

1 HNQFRP H

" LOWMG HDLQIQ)V SHUFRP P RQWKDWH

DULDQFHV QRWHG 10 LQGLFDWH WKH SHUFHQW FKDQJH LV QRW PHDQLQJIXO

6 LI QUEDQMAMP VP SDRUY 2 XU) ICDGAIDCS HVXAV 1Q

5 HYHOXHV IOFUHDVHG PORQRU R  EGRQIQ FRP SDUG\R IHMFRPHGHUDWHG  PIORQRU R P IGRQ DQG GIOWMG
HDUQQIV SHUVKDUH IQFUHDVHG \R SHUVKDWH 1Q FRP SDUHG\R SHUVKDWH 1Q © HEHIHYH WH IRBZ 1Q) WPV Z HUH VI QUEDQUR RXUEXVIGHW
UHVXOV GXUKQY

¥ SHYHQHIWRP $WHWP DQDIHP HQNDGP IQMADMRQ DQG GVIIEXVIRQ |HHV LORHDVHG SUP DUD [URP - KLI KHUDWHW XQGHUDGP LQMRDUMIRQ 1Q RXU, QYHWY HQW
0 DQDIHY VHIP HONGH \R VDBV R GHZ EXMQHW DQG P DUNHWDSSUHRIDIRQ 2 XUDYHUDJ H DWHW XQGHUDGP IQMIDWRQ ICFUHDVHG EIORQ RU R
El@RQ GXUQ] DV FRP SDUHG \R El@RQ GXUQ]

$  QRP DIRQSIRFHWIQ) DQG VR DUH VHIELQ) 1HHV 1Q RXUS WYDW %N VHI P HONGHFUHDVHG B\ P LORQ GXUQY GXH R SUHYIRXV® DQRXQFHG
FOHOABRMWHY DQG GHRUHDVHG QRQ UHRXWIQY THHV
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5 HYHQXHV 1Q RXU, QAMAMRCQDO QYHWRLY/ VHI P HONGHRTIRHG P 1QRQ GXUQJ GXHWR DFTXIMMRQY  SOQ FXUIE HQNV DQG IHH FRP SIHWIRQ ILRP
ICFUHDVHG FRP SHUMIRQ UHDWAG iR \WH FRQIQXHG FROADABRQ R WH 8 6 FRUISRUDW GHILOHG EHQH WP DUNHWS WHWIXQAIQJ TURP QHZ. VDB SDID@® RIVHWH

GHREH 1Q UHYHQXHV

2 XUSURSRUMRGDWM VKDUH IQWH HDWIQIV R / 69 GHFMHDVHG E\ PGRQRU IQ GXH R BZ HUDWHW XQGEHUP DQDIHP HQNURP QHI DWYH FDVK
IGZ V DQG RWEIHQN 0 DINHADSSUHADIRQ GXUQJ SDUD@® RIVHWAH GHFEH 1Q/ 69 V DYHUDI H DWHW XQGHUP DQDIHP HQW RZ HUSHURWP DGFH IHHV
HDUQHGE\ / 69 DOR GHIDAWHD [P SDRMG RXUFDLIQIV

2 XURSHUMDY) H SHOMHV Z HIH IDYRIDE® [P SDAMGE\ FRAWERQBICP HOWP HDVXUHV P SBP HOMG LO WM DQG HDW® 7 KHVH H SHQVHV SUP DUD
FROMAR RSHUIDMRQDO\MFKGREJ\ DQG P DUNHD) FRVV DQG DUH P DIQD UHDAMG VR RXUVRGMRQY RIHUQIV DV Z HODV VHYIFIQ) H MI) DQG DFTXWQ) QHZ
FOHON 7KHVH RSHUDMEY) H SHOVHY DUH SUP DUD ICFOGHG 1O & RP SHODMRQ EHQH W DQG RKHUSHWROHFRW RQWH DFFRP SDQ 1Q) & ROVREDWG
6\BAMP HOW Rl 2 SHIMRQY

: HFDSABO HG P IGRQIQ IRUG: 3 DVFRP SDHG\R P IGRQIQ $P RUYDIRQ H SHOH UHDWG\R 6: 3 IQFHDVHG\R P IORQ

XU DV FRP SDUHG \R P IQGRQ GXUQ) GXH \R FRQIXHG GHYHBSP HOA7 KH SURSRMRQ R RXUH, SHQVHV UHDWIG \R P DIQMCDQFH DQG VXSSRW
R 6: 3 ZKIEK DUH QRWDSMIQ HG KDV IGFUHDVHG DV FRP SDUHG \R RXUFRVN UHDMG \R GHYHBISP HQWDQG HQKDQRHP HON HI IE®! IRUFDSMIQ DURQ

2 XUHIHAYH B[ UDW GXUQY v DV FRP SDUHG R [ (o)) 7KH IQFUHDVH 1Q RXUHITHRAYH\B]  UDW Z DV SUP DU® GXH W UHGXFHG W
EHCHIW IURP D &Z HUYRGIP H R VWRFN RSWRQ H HIFVH DRIYIW 6 HH \WH FDSWRQ |, QFRP H 700 HV. OWUIQ KLY AVFXWIRQIRUP RH IQRUWP DURQ

: H FRQIOXHG RXUMIRFN UHSXUFKDVH SURIWDP - GXUQ) DQG SXWFKDVHG DSSW [P DO VKDUHV DWDQ DYHIDJH SUFH RI SHUVKDWH IRUD
\RBCFRWRI P 1@RQ

6 L QUEDQAMAP VP SDRIY 2 XU) IQDQFIDCE HVXAV IQ

5 HYHQXHV IQFUHDVHG PWRQRU R  E@RQIQ FRP SDUHG\R 1 HAGFRP H IQFBDVHG PWRQRU R P L@RQ DQG GOMNG
HDUQQIV SHUVKDUH LQFBHDVHG \R SHUVKDUH 1Q FRP SDUHG\R SHUVKDUH 1Q © H EHOHYH WH IRTRZ 1QJ WPV Z HUH VI QUIEDQAR RXUBXVIGHW
UHVXOV GXUQY

t

5 HYHQXH JURZ W Z DV SUP DUD GUYHQE\ KLIKHUS WHWP DQDI HP HQAVDGP IGMIDMIRQ DQG GMMEXUIRQ THAV IURP P DUNHWDSSUHFIDMRQ DQG SRVMYH FDVK IBZ V
IURP QHZ. DQG H DI FOHQW WURXI KRXIH P DIRU R 0 DUNHWROMDN DQG GHI DWH FDVK 1GZ V RFFXUIR) GXUQ) WH IRXUK TXDWWU GHIDWHO

[P SDFWG RXUUHYHQXHV IURP DWHW XQGEHUP DQDI HP HQADQG SDUID® RIMHWRXUUHYHQXH JURZ AW 2 XUDYHUDJI H DWHW XQGHUP DU HP HOWH FOGQ / 69
IQFUDVHG BEGRQ RU R ELQRQ GXUQ) DV FRP SDUHG\R EIQRQ GXUQ)

2 XUDYHUI H DWHW XQGHUDGP IQVAMRQ IQFBHDVHG EGRQRU R EIQGRQ GXUQ) DV FRP SDUHG\R EIGRQ GXUQ) SUP DUD
IURP SRVMYH FDVK IGZ V IIRP QHZ DQG H, MY FOHQW Q RXU, QYHWR HQAD DQDI HWY VHI P HOAS WHW XQGHUDGP LQMMRQ Z HUH DOR SRVMYHOD LP SDRWG
IURP RXUDFTXIMMRQR! 6( , $UKZ D\ GXUQ) WH\KMLG TXDUWMU ~ Z KIEK UHVXEMG 1Q DQ LORUHDVH 1Q DWHWDGP LQMDMIRQ [HHV 1Q RXU, QYHWVR HOWD DD HY

VHIP HQ/R P 1@RQ GXUQY

,QRUP DIRQ SIRFHWIQJ DQG VRIE DUH VHIYIFIQD 1HHV 1Q RXU3 UYDW %DQNY VHI P HONQFUHDVHG LQ SUP DUD GXH\R ICFBDVHG DWHW IIRP QHZ DQG

H MY FOHQW SIRFHWHG RQ6: 3 KRZ HYHU \WH DERSWRQ R QHZ UHYHQXH WHFRI QURQ I XIGDQRH 1Q SDMD@® RIVHWALY IQFUHDVH 7KH 1P SDRWR KLY
QHZ IXIGDQRH UHGXFHG RXUUHYHQXHV IURP UAVHDUK VHIYIEHV SURYIGHG B\ RXUEURNHUDIH VXEMADY 6, &2 Z W D FRUMVSRQAQ) IHGXRIRQIQRXU

H SHOVHV UHDWG W RXUDP RXQWN SDIG XQGEHUVR WER@UDUDQ) HP HQW UH BIPWMG 1Q 6 RIVE DUH LR DAY DQG RKHUIQ RUP DIRQ SUIRFHWIQ) FRAV

2 XUSURSRMRQDWM VKDUH [QWH HDUIQIVR / 69 ZDV P LGRQIQ DV FRP SDUG\R P LGRQIQ DQICFWDWHR  7KHIGRUDWH ZDV
SUP DUD GXH \R IGFUHDVHG DWHW XQGEHUP DQDI HP HOWURP / 69 V H] MIQY FOHQW GXH VR P DINHWDSSUHAIDWRQ 7 KH P DUNAVYRTMDA GXUQ) \WH |RXWK TXDUMU
DQG BZ HUSHURUP DGFH IHHY SDUD@® RIVHWRH ICFUHDVH 1Q RXUHDWIQIV IURP / 69

2 XURSHIDIQY H SHQVHY SUP DUD SHYRQCHIFRAN DFURW DOR RXUEXVIGHW VHI P HOW IGFUHDVHG 7 KHVH H SHQUHY SUP DUD FROMAR RSHIDMRQDO
WFKQREJ\ DQG P DN FRWN DQG DUH P DIQD UHDAMG W RXUVROMRQY RIHUQIV DV Z HODV VHYIFIQ) H MIgY DQG DFTXILQ) QHZ FOHQN ,Q DEAMRQ RXU
, QMR HOAD DQDIHY VHI P HONGFOGHY FRV UHDWIG\R 6 (|, $UKZ D\ 7 KHVH RSHUIDIY H SHQVHV DUH IQFOGHG 1Q & RP SHQVDMIRQ EHCH W DQG RKHU
SHYRQQHIFRW RQWH DFFRP SDQ. IQU & ROVRIEDMG 6 \IWP HON Rl 2 SHIMRQY

: HFDSMUQ HG P LGRQIQ IRUG: 3 DVFRP SDUHG\R P IORQIQ $P RMY DIRQ H SHOH LHDWG\R6: 3 GHFUHDVHG\R P LORQ
GXUQY DV FRP SDUHG\R P LORQ GXUQY GXH VR WH DAY HOAR \WH HIP DIMG XVHIXGDH R FHUBIQ FRP SRQHQW DQG IXQRIRQDOV R 6: 3
HITHARYH L \WH | RXUI TXDUMU 6HHIRM \R\WH &RQRIEDIMG ) LODQADB \BAMP HQN
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o XUQ Z H SOFHG QR VHYIEH DQ DSSTFDMRQ GHYHBSHG IRUWH , QYHVR HOAD DQDIHY VHIP HOWZ KIY QHZ. RITHUQ) LQFOGHY FRP SRGHQON \KDW
GIVHUDI H XSRQWH FXUHQAKI IDWIKFUMUH DQG DAG W QUEDQMHQKDGFHP HOW GHVLI GHG\R DU J UHI DM WDQVDRWDQG SURFHW GDWD $ P RUY DWIRQ H, SHOWH
UHOWG \R WH DSSTFDIRQZ DV~ P IGRQ GXUKQY

$  6\RFN EDVHG FRP SHQVDIRQH SHOH GHFUDVHG B\ P 1ORQ GXUQY SUP DU GXH VR \WH IGFUHDVH 1Q H SHOVH DWRFLDWG Z M WH DFKLHYHP HOMR
VARFN RSURQ YHVAIZY \BLJ HW HDUIHUWDQ RUD ICQDE HIP DIMG 1Q

$ 2 XUHIHAWH\Y (DM GXUQ) zZov DQG IQFOIGHG WH FRUSRUDW D[ UDM DQG RWHUIP SDFW IURP \WWH 7D & XWDQG - REVS PMKH 70 $FW
2 XUHIHAMYH D[ UDWM Z DV XU DQG UHORMG WH HIP DWG [P SDRWR \WH 70] $ PWDQG IQFOGHG D GHWHB EHCHIWR P I@RQIURP \KH UH
P HDVXUHP HOWR| RXUGHIHUHG VB[ @DEIDIY GHAR! \KH B[ DWRFIDWG Z W \WH GHHP HG UHSDWIDMRQ DQG Z WWKRTIQ) \B[ R RXUSUHYIRXVO XQAMMEXMG [RUHIQ
HDUIQIV ,Q DEGMRQ \WH UV |RUERK SHURGY Z HUH IDYRWDE® P SDRMG E\ \B[ EHCHIW IURP \ARFN RSVIRQ H HUFVH DRRYWY

@ HFRQIOXHG RXUMKREN UHSXURKDVH SURIWDP GXUQ) DQG SXUWKDVHG DSSUR] IP DIMO VKDUHY DWDQ DYHIDIH SUFH R SHUWKDWH IRUD
\REFRWR P 1QRQ

6 HOAYW R RXUUHYHQXHV DQG HDLQIQU V \R FDSMICP DUNHWORMDMRQY DQG FIHQBRURIR AADMI\

7KH P DIRUW Rl RXUUHYHQXHV DUH EDVHG RQ\KH YDGH Rl DWHW LQYHVMG 1Q IQYHWR HOABURGXPW \WDWE H P DQDJ H RUDGP IQMAMUZ KIEK DUH DIHRMG E\ FKDQIHV 1Q
\WH FDSIMICP DUNHW DQG WH SRURIR VADMI\ R RXUFQHQN ROWHURXWRP HY 7 KH FDSIMICP DUNHWARQEMRQY GXUQ) ZHMHP DIHGE\ D EURDG UHFRYHY
IRTRZ QI \WH VAMHS FRUMPRQ GXUQY \WH |RXWK TXDUMUR 7KHVH P DUNHWARQGEMRQY KDG D QHVWBRVIMYH LP SDRWRQ RUDWHAEDVHG HHV \WHUHE) LQFUHDVQY
RXUEDVH UHYHQXHV $ GRMRQD®  FKDQI HV LQWH SRUNRIR VADMI\ RN RXUFGHQN RUWHURXWARP HY 1Q UAVSRQVH R \WWH P DUNHWYROMID DQG JURZ 1Q) QG
WHQGV \RZ DBV SDWYH LOYHVIGY UHVXEMG [Q DAWHWEZ V IQR RXUBZ HUP DULQ SURGXFW 0 DFIRHFRQRP IE IDRRW VXFK DV8 6 3 UMMGHQWDCSROFY WDGH
UHDMRQY EHE HHQ WH 8 QWMG 6 BV DQG &KICD DQG P IGHDWAMOVMRQY DP R RMHY FRX@ KDYH W QUEDQARQI GHQFH RQ FDSMICP DUHW 1Q DQGEH RG
$Q SURBQIHG IXWMUH GRZ QMUY 1Q J HOHUDOFDSMICP DUNHWARQGEMRQY RUBQ) WP FOHQBRUNRIR VIADMJ IHY GUHANY I QUEDQADWHW IQR BZ HUP DUIQ
SURGXPW FRX@ KDYH DGYHWH HIHPW RQ RXUUHYHQXHV DQG HDUQQIV GHUYHG 1URP DWHW XQGHUP DD HP HOADQG DGP LQMIIVIRQ

,P SDRWR RXUUHYHQXHY GXH W FEHONBRWHYV

& QONRAHY GUQ DG 1Q RXU3 UYDW %DQNV DQG , QAMAMRCDO QYHRLY VHI P HON KDYH QHI DIYHO [P SDRMG RXUBYHQXH JURZ\K ) RUVRP H R \KHVH
FOHON WH QHIDWYH LP SDRVWR RXUUHYHQXHV DQG HDUQIQIV DU H SHRMG \R EH IX® UHFRI Ql) HG GXUCQY WH FRXWH R

P SDPVR $ GRSWQY 5 HYHQXH 5 HFRIQURQ* XIGDGFH

* XU ZH DGRSWG QGHZ UHYHOXH IXICDQFH $6& Z KIFK DEEUHWHY WH UHFRI QURQ R UHYHQXHV IURP FRQADRW Z W FXVRP HY DQG LB SDRMG \WH

SUAVHQBMRQ R FHUBIQ UHYHQXHV DQG H SHQVHV 1Q RXUFRQVRIEDWMG | LQDGADOADWP HOV $6& 1 DSSTHG SURVSHRAIYHD 1URP - DQXDUY DQG UHSRUMG
LIQDQRADOHVX@Y | RUWH SURUFRP SDUDE®! SHURG Z HIH QRABIYMHG

$6&  QGQRWAKDQIH \WH DFFRXQIY IRUKH P DIRUAY Rl RXUUHYHQXH DUWDQI HP HQW DQG GG QRWKDYH D P DWWUDAP SDRVWR RXUFRQVRTEDMG | LQDQRDO
VDM HQW 7 KH [P SDPWURP \WWH DGRSWRQRI $6& R RXUILGDQRDAHVOV GXUQ) Z DV SUP DU UHDWG VR UHVHDUK VHIYIEHV SURYIGHG VR FXMRP HY 1
VRWERMUDUDQIHP HOVE\ 6, &2 RXUELRNHUGHDBIUVXEVIGDY  DQGWH GHHUDR! IQRUHP HQBCFRQADAVDFTXIMMRQ FRAV 8 QGHUWH QHZ UHYHQXH WBQEDLG
IHHY UHFHLYHG | RUUHVHDURK VHYIEHVE) 6,' &2 Z HUH BHFRBHG QHVWR! DP RXQW SDIG |RUWH VRIWERMUDWDQ) HP HQW7 KH DP RXQN Z H SDIG XQEHUMHVH

DUDQI HP HQN Z HH SUHYIRXV®D UHFRGHG DV DQH[ SHOWH 7KH P SDPAR! \KLY FKDQJ H 1Q SUHVHQUBMIRQ Z DV D GHFEH LQ ERW UHYHQXHY DQG H SHOHV R

P LORQ GXUQY 7KHH Z DV QR [P SDRWR RXUQHWORRP H DV D UVXOR WY FKDQIH 7 KH FRUHVSRQAQ) DP RXQASDIG | RUVRWER@UDWDQ) HP HQW UHFRWEHG DV
H SHOMH I zZov P LGRQ $ OR XQEHUKH QHZ. UHYHQXH WBIQEDUG FRVV IGFXUHG \IR DFTXIUH FIHQAFRQADPW Z HUH GH HWHG DQG UHFRJ Q1) HG RYHUWH
H SHAMG FOHQAMDH ' XUQ) ZHGHHUHG P IGRQIQH SHOHV UHDWG\R VDB FRP P MRQY FRW DQGIGFXUHG P L@RQR! DP RMY DWRQ H SHOH

6HH1RM R\WH &RQURIEDIMG) ICDQRIDCE \BMP HQW
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(QGEQ) $ WHWDDOFHY

7KLY WE®!I SUHVHQW HQAQI DWHWEDDQHFHY R RXUFGHOQW RURI RXUFTHOMIFXWRP HY IRUZ KIFK Z H SIRYIGH P DRI HP HOARUDGP IOMADMYH VHIEHV \WURXI K RXU

VXEVIGDUHY DQG SDUZHWKISV 1Q Z KIFK Z H KDYH D VI QUIEDQAQMUWY

( QEQU $ WHWDDQFHY
QP LGRQ/

$VRI' HFHP EHU

3 HFHQW&KDQIH 3 HIFHOWKDQIH

3 UYDWM 9DV
( TXIW DQG 11 HG IGFRP H SIRIWP V
& RBAMH WKAWXQG SURIDP V
/ TXIGW IXQBV

7RECDWHN XQGEHUP DQDIHP HQW
& QHONDWHW XQGEHUDGP LQMIDIRQ

7RECDWHW

,QYHR HQ/S GYMRY
( TXIW DQG 11 HG LGFRP H SIRIWP V
& RBAMH WKAWVXQG SRIDP V
/ ITXIGW IXQGV

7RBCDWHW XQGHUP DQDIHP HQW
; QAMARCDQ QYHWRY/
( TXIW DQG 11 HG IGFRP H SIRIWP V
& RBAMH WKAWXQG SURIDP V
/ TXIGW IXQBV

7RICDWHW XQCHUP DCDIHP HOW
$ GYIVHG DWHW

7TRIECDWHW
; QMHVY HQAD DQDIHY
( TXUW DQG 11 HG IGFRP H SIRIWDP V/
& RIFWH WKWWXQG SURIUDP
/ TXIGW IXQGV

10

7RBCDWHW XQGHUP DQDIHP HQW
& QQNDWHN XQEHUDGP IQMIDVRY $

7TRECDWHWV

,QYHF HON Q1 HZ. 9%3XMOQHWHY
( TXW DQG 11 HG IGFRP H SUIRIWDP V
/ TXIGW IXQGV

10

7RECDWHN XQGHUP DQDIHP HQW
$ GYIVHG DAVHW

10 10

7RECDAHNV
/69
( TXW DQG I HG IGFRP H SIRIWP V %
7RO
( TXW DQGII[ HG IGFRP HSWRIWDP V &
& RBAYH WKAWXQG SURIDP V
/ TXIGW IXQBY

7TRBMWHW XQGEHUP DRI HP HQNV
$ GYIVHG DWHW

& HONDWHW XQEHUDGP IQMADRQ

7RBCDWHW XQGHUP DRI HP HQWDGYIVHP HQADQG
DCP IMADIRO

3DIH



$  &QHONDWHN XQGHUDGP IOMADMIRQ IQ\WH , QYHWR HOAD DQDIHY VHI P HQAQFGCGH EIORQ R DWHW WDWDUH DWHH GIYHY EHBZ RXUQRUP DAOXQ@/MHYEH
DWHW DVR ' HFHP EHU
% ( TXIW DQG I HG IOFRP H SIRIWDP V IQFAGH DWHW P DQDIHGE\ / 69 1QZ KIFK IHHV DUH EDVHG RQ SHURWP DOFH RQD 7KH HQEAQJ) YDGH RN \WHVH DWHW DV R

" HAHP EHU ZV  EARQ
& (TXWDQGI[HGIGFRPHSIRIDP VICFOGH  EIGRQR DWHW IQYHVG LO YDURXY DWHADXRFIMRQ IXQGY DW HAHP EHU
" QDGEMRQ R WH QXP EHY SUVHQMG 6 ( , DOR DGP LQVMY DQ DEAMRGDO EIGROIQ) XQBV R ) XQGOV DWHW DVR ' HAHP EHU RQZKIEK 6( ,

GRHV QRWDLD DQ DCP IOMMMRQ [HH

3DJH R



$ YHDI H$ WHWDDOFHY

7KLY WE®I SUHVHQW DYHIDJ H DWHWEDDQFHV R RXUFGHQW RURI RXUFTHOMIFXWRP HY 1RUZ KIFK Z H SURYIGH P DQDJ HP HONRUDGP ICQMADMYH VHIIEHV \WURXI K RXU
VXEMADURY DQG SDUZHYKISV 1Q Z KIFK Z H KDYH D VLI QUIEDQAQMUIHWY

$ YHIDI H$ WHWADDQRHY
QP LGRQYY ) RUWH <HDU( QGHG' HFHP EHU

3 HFHQM&KDQIH 3 HIFHOWKDQIH

3 UYDWM %DQ\V
( TXIW DQG 1], HG LQFRP H SUIRIWDP
& RBPYH WKVWXQG SURIWDP V/ 2 2
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HQW 2
& QHONDWHW XQGEHUDGP LQMIDIRQ
7RECDWVHNV
QMR HQ/S GYVRY
( TXIW DQG 1], HG LQFRP H SUIRIWDP
& RIBFYH WKWWWXQG SURIWDP V/ 2 2
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HQW
, QAMAIRCDQ QYHWRY/
( TXIW DQG 1] HG LQFRP H SIRIWDP V/
& RIPIYH WKWWXQG SUIRIDP V/
1 ITXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HOW
$ GYMHG DAHW
7RECDWHW
; QMHVY HQAD DQDIHY
( TXIW DQG 11 HG IGFRP H SIRIWDP V 2 10
& RBAH WKAWXQG SURIDP V
/ TXIGW IXQBV
7RBCDWHW XQGHUP DQDIHP HQW
& MHONDWHW XQEHUDGP IOVWIDIRQ $
7RECDWHW
,QYHR HON Q1 HZ. 9%5XMOHWHY
( TXW DQG 11 HG IGFRP H SUIRIWDP V
/ ITXIGW IXQGV
7RBCDWHW XQGHUP DQDIHP HQW
$ GYIVHG DAHW 10
7RECDWHW
/169
( TXW DQG 11 HG IGFRP H SIRIWDP V %
7REO
( TXW DQG 11 HG IGFRP HSIRIWDP V &
& RBPYH WKWWXQG SURIWDP V
/ TXIGW IXQBV
7RECDWHN XQGHUP DQDIHP HQW 2
$ GYIVHG DAHW
& HONDWHW XQGEHUDGP IQVVRQ

7RBCDWHW XQGHUP DQDI HP HQWDGYIVHP HQADQG
DCP IMADMIRO
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$ $ YHIDIH FOHQADWHW XQEHUDGP IQMADMRQ 1O WH , QYHR HOWD DQDI HY/ VHI P HONVRUWH \ HDUHQGHG' HFHP EHU LOFACGH El@RQ WDWDUH DWHH
GIYHY EHRZ RXUQRWP DOXQVHYIFH DWHW

% ( TXIW DQG I HG LQFRP H SURIWDP V IQFGGH DAHW P DQDUHG E\ / 69 1QZ KIEK 1HHV DUH EDVHG RQ SHURIP DQFH RQD 7 KH DYHUIIH YDOH R \MHVH DAHW IRU
\WH\ HDUHQGHG' HRHP EHU ZDV  EGRQ

& ( TXWDQG Il HG IQFRP HSUIRIWDP VIQFOGH  ELGRQ R DYHUII H DWHW LQYHMG LQ YDURXY DWHWDERFDMRQ [XQGY |RUKH \ HDUHQGHG' HRHP EHU

", Q DCEMRQWR WH QXP EHWY SUVHOMG 6 ( , DOR DGP IMMY DQ DEGMRDO EIGRQ R DYHIDIH DAWHW Q) XQGV R ) XQGY DWHW IRUWH \ HDUHQGHG
" HFHP EHU RQZKIFK 6( , GRHY CRWHDUD DQ DGP IGMIDIRQ [HH

,QWH SUHFHAQ) \BEGN DWHN XQEHUP DQDIHP HOADUH RBCDWHW R RXUFGHQN RUWHUPXARP HLY IQYHWAG LO RXUHTXIW DQG 1] HG IGFRP H IOYHR HOW
SIRIWDP V' FRIFYH WKWYXQG SURIUDP V' DQG TNXIGW IXQGY IRUZ KIFK Z H SURYIGH DWHWP DQDI HP HQAHIYIEHV \WURXJ K RXUVXEVIGIDUHY DQG SDUGHWAKISV 1Q
ZKIEK Z H KDYH D VI QUIEDQAQMIAMAS GYIVHG DWHW IQFGGH DWHW IRUZ KIEK Z H SURYIGH DGYIVRY VHYEHV WWURXJ K D VXEMIADY VR \WH DFFRXQN EXWER CRW
P DQDUH WH XQGHDIQ) DWHW $ WHW XQEHUDGP IQMIDIRQ IGFOGH \RBADWHN R RXUFTHQW ROWHURX\RP HY IRUZ KIFK Z H SURYIGH DGP LQMADYH VHYIEHY
IQFOEQ) FAHQMNXQG EDDGRHV IRUZ KIFK Z H SURYIGH DGP LQMADMIRQ DQG RUGMUEXURQ VHIYLEHV \WURXJ K RXUVXEVIGIDUHY DQG SDUGHWKISV IQ Z KIEK Z H KDYH D
VLI QUEDQAQMIMAZ KH DWHW SUVHQMG IQ \WWH SUHFHGAQ) \DEGN GR QRAGFOIGH DWHW SIRFHWHG RQ6: 3 DQG DUH GRWKQFGIGHG LQWH DFFRP SDQ. QU

& RQVRIEDWG YDDQFH 6 KHAW EHFDXVH Z H GR GRARZ Q\KHP

YXMOHWY 6 HI P HOW

5 HYHOXHV ( [ SHOVHV DQG2 SHIMEY SIRIWEW IRURKUBXMGHW VHI P HON IRUKH\ HDUHQGHG FRP SDUHG\R WH \ HDUHQGHG DQG |RUH \ HDUHQGHG
FRP SDUHG R WH \ HDUHQGHG ZHH

3HFHQW 3HFHW
<HDU( QGHG' HFHP EHU &KDQIH &KDQIH

3 UYDM 9DQW

5 HYHQXHV

([ SHOHV

2 SHIDIY SRIW

2 SHDWY P DUIO
,QYHR HO/S GYMRY

5 HYHQXHV

([ SHWHV

2 SHIDMY SRIW

2 SHIDWY P DUIQ
 QAMARCDOQYHRLY

5 HYHQXHV

([sHWHV

2 SHIDMY SIRIW

2 SHDWY P DUIQ
, QWY HQAD DADIHY

5 HYHQXHV

( [ SHWHV

2 SHIDMY SIRIW

2 SHDWY P DUIQ
,QYHR HON 1Q1 HZ. 95XMOHWHY

5 HYHQXHV

( [ SHWHV

2 SHDIY BW 10

10

) RUDGAMRCDAQIRIP DIRQ SHATIQQ) \R RXUEXVIGHW VHIP HONV VMHLRM R \KH & RQVRIEDMG ) ICDGFIDCE \BWWP HQN
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3 UYDW %

3HFHW 3HFHW
<HDU( QGHG' HFHP EHU &KDQIH &KDQIH
5 HYHQXHV
, QMR HOWSURFHWIQ) DQG VRIVE DUH VHYIELQ) 1HHV
$WHWP DQDJ HP HOAVDGP IQWWIDIRY  GMUEXURQ [ HHV
7RBOHYHXH
5 HYHQXHV GHRUDVHG PIRQRU I1Q FRP SDUAG \R WH SURU\ HDU 5 HYHQXHY GXUKY Z HUH SUP DU DIIHRWG B\

T HAUHDVHG IQYHR HOMBURFHWIQD THHV IURP \WH @AW R FRHON RIVHVWE. QHZ. FOHQWARQYHWIRQY DQG JURZ \K IURP H] MY FHONV

T HAUHDVHG GRQ UHRXUIQ) SURHWIRQDOMHYIEHY IHHV IURP H] MY FOHQN DV Z HODV FOHON VFKHGX®IG IRUIP SBP HOIMRQ

$ ' HAUDVHG IQYHWR HOAP DCDU HP HONHAV IURP H MY IQMEDIRCDCFIHON GXH \R GHI DWH FDVK IBZV DOG

$  7KHQHIDIYH IP SDFWURP IRUHI Q FXUWHQR H FKDQIH UDWM IGFPWDMRQY EHEZHHQWH 8 6 GRIDUDQG WH %4MYK SRXQG RQ RXUIRUHI Q RSHUIMRQY
SHHXHVIGRUDHG  PIGRQRU IO FRP SDUHG \R WH SURU\ HDU 5 HYHQXHV GXUKY Z HUH SUP DUD DIIHAMG E\

$ QFUDVHG BRXUR LOYHWR HWBURFHWIQ) THHV IURP WH JURZ W IQ GHZ. DQG H MY FTHOADWHW SIRFHWHG RQ6: 3

$  7KHSRVAYH IP SDFWURP IRUHIQFXWHQR H FKDQIH UDWM IGFWDMRQY EHEHHQWH 8 6 GRIDUDQG WH %4MYK SRXQG RQ RXUIRIMI Q RSHIMRQYY DG

$  QPUDVHG LOYHVIR HOWP DQDIHP HQWHHV IURP H DI LOMEODMRCDCFRHQN GXH \R LQFUHDVHG GHWADVK IBZ V DQG KL KHUDYHUDI H DWHW XQGHU

P DRI HP HOAGXH \R P DUNHVDSSUHFIDURQ GXUQ) WH [IAANUHH TXDUMY R SDUDD® RIVHVE
T 7KHUTXWHP HQAR QHZ DFFRXQIQ) JXICDQRH R UHFRUSG UHYHQXHV IURP WDGH H, HRXUIRQ THHY QHWR P LORQ 1Q WHDWG FRW DQG
$ ' HFUHDVHG QRQ UHRXUWIRY SURIHVMRGDOMYIERY IHHV IURP H] MIQY FOHQN DV Z HODV FOHQN VFKHEX®G IRUIP SBP HOBMRQRQ6: 3
2SHDIY PDUIQVZHH 19 DG 1O 2 SHDMY IQFRPHIFUDVWHG ~ PIGRQ RU  1Q FRP SDUHG R WH SURU\ HDU 2 SHIWY LQFRP H IO

Z DV SUP DUO DIHAMG E\

" HAUHDVHG FRWV P DIQD SHYRQGHIDQG FRQVXEID) FRAV UHDMWG R P DIQMQDGFH VXSSRWDQG FIHOWP LIUDMRQY R 6: 3

" HAUHDVHG GUHPWH SHOVHY DWRFIDIMG Z MW GHRUHDVHG IQYHVIR HOWP DRI HP HOWHHV IURP H] MY LOMEDIRDFTHON DQG

" HAUHDVHG GUHPWH, SHOVHY DWRAIDMG Z W FRHOANRWHY SDMDX RIVHVWE,

$ GHFUHDVH Q UAYHOXHV

, GFUHDVHG DP RWY DMIRQ H SHOH UHDWG\R 6 3 GXH \R FRQIDXHG HOKDQFHP HOW DQG

7KH GHVCHI DIWH [P SDFWURP IRUML Q FXUHGR H FKDQIH UDW | GFMDMRQY EHETHHQWH 8 6 GRIDUDQG \WH YAMYK SRXQG RQ RXUIRUAI Q RSHIMRQY

2SHDIY PDUIQVZHH 19 DG 1 2 SHDMY IQFRPHIGFUDVHG P LARQ RU fe) FRP SDUHG \R WH SURU\ HDU 2 SHIIDY IGFRP H 1O
Z DV SUP DUD DIIHAMG E\

I $QIQFUHDVH IQ UHYHQXHYV

' HAUWHDVHG DP RMY DWRQH SHOVWH LHHOWGWR 6: 3 GXH W \KH DAYV HOWR WH HP DG XVHXGRH HIHRAYH 1Q \WH | RXWK TXDUWMWU
t

t

¥
¥
¥
¥
¥
¥

" HAUDVHG VDBV FRP SHQUDMRQ H SHOVH IURP \WWH GHHUDCR! VDB FRP P MMRQV FRAN GXH \R \WH DERSIRQ R QHZ DFFRXQUY I XIGDGFH
" HAUDVHG VWRFN EDVHG FRP SHQVDUIRQ FRAV Rl DSSWR] 1P DIMO P LGRQ SUP DU GXH \RWH IGFUHDVH 1O H SHOVH DWRFIDWG Z W \WH DFKIHYHP HOAR
VARFN RSVIRQ YHICY \BAI HW HDUHUADQ RU ICDM HP DIMG GXUQ) DQG

3DJH R



$  7KHQHVSRAMYH IP SDPWURP IRUIQFXUHQR H FKDQIH UDWM |GPYDMRQY EHEZHHQWH 8 6 GRIDUDQG WH Y4MYK SRXQG RQ RXUIRUALI Q RSHUIMRQY
SDUD® RIVHVE

t,QRUDVHG GUHPWH SHOVHY DWRFAIDMG Z W IQFUHDVHG IQYHR HQWP DQDIHP HOWHHV IURP H] I IQMEODMRCDCFOHON DQG
t ,QRUDVHG CRQ FDSMB@ HG FRW P DIQD SHWRQQHIDQG FROXEY FRAN UHDWIG\R P DIQMCDGFH VXSSRWDQG FOHOAP LT UMRQV\R 6 3
QYHR HOVE GYVRY

3HFHOW 3HFHQW
<HDU( QGHG' HFHP EHU &KDQIH &KDQIH
5 HYHQXHV
,QMHR HQAP DQDIHP HQWHHV 6 ( , IXQG SUIRIWDP V
6 HSDUDM® P DGO HG DFFRXQWHHY
2 \WHUIHHV
7RBOHYHXHV

SHHXHVIGFUDHG  PIGBRQRU IO FRP SDUHG \R WH SURU\ HDU 5 HYHQXHV GXUKQY Z HUH SUP DUD DIIHAMG B\
$  QFUDVHG VHSDUDWO P DI HG DFFRXQABURIUDP 1HHV IURP P DUN-WDSSUHFIDIRQ DQG SRVMYH FDVK IGZ VIQR 6 (% ( 7) SIRIWDP V SDMDX® RIVHVWE

$ ' HFUDVHG IQYHWR HOAP DQDU HP HOWHHY DV P DINWDSSUHFIDIRQ Z DV P RUMWDQ RIVHVE. GHI DWH FDVK IGZ V DG D GHFUHDVH 1Q DYHUII H EDVIY SRON
HDUHG RQ DWHW GXH VR FRHQAGUHAMG VKLW LOR BZ HUIHH LOYHR HOABURGXFW IQFOIGQI 6, V( 7) SURIWDP
5 HYHQXHV IQFUHDVHG PWRQRU 1Q FRP SDUHG R WH SURU\ HDU 5 HYHQXHV GXUKQY ZHUH SUP DUD DIIHAMG B\

$ QRUDVHG LOYHVIR HQWP DQDIHP HQWHHV DQG VHSDUDMO P DQDU HG DFFRXQYBLRIWDP THHY GXH VR KL KHUDWHW XQGHUP DQDU HP HONFDXVHG B\ P DUHW
DSSUHFIDIRQ GXUQ) DQG \WH ILAKUHH TXDURMY R DQG SRVMYH GHWADVK IBZ V IRP QHZ. DQG H MIY) DGYMRY

2SHDMY PDUIQVZHH 1 DG 10 2 SHDWY IFRPHIGFUDVWG ~ PIGRQ RU  1Q FRP SDUHG R WH SURU\ HDU 2 SHUIVY IGFRP H
fe) Z DV SUP DUD DIHAMG E\
$ QIGFUHDVH 1Q UHYHQXHV

" HAUHDVHG FRW P DIQD SHYRQRHIDQG FRQVXAIY FRW UHDWG \R P DIQMQDGRH VXSSRWDQG FTHOWP LT UDIRQV R 6 3

' HAUDVHG VDB FRP SHQVDIRQH SHQWH DQG ,

" HAUHDVHG FRVW DWRADMG Z W DFFRXQV IRWP HD SIRRHWHGRQ 75867 S GXH R FOHQWP LJUDMRQV\R 6 3 SDUMIDA RIVHVWE
, GFUHDVHG QUHRWH SHQVHY DWRFAIDWG Z W IQFUIHDVHG DWHW QR RXUIQYHWE HQMBURGXKFW DQG

,GFUHDVHG DP RWY DIRQ H SHQVH WHDMMG\R 6 3 GXH R FRQUDXHG HQKDQFHP HQW

2 SHUMDY P DUIQV Z HH IQ DQG 2 SHIVDY IQFRP H IQFHDVHG PIWRQRU I1Q FRP SDUHG \R WH SURU\ HDU 2 SHIDIY IGFRP H1Q
Z DV SUP DUD DIHAMG B\

1 $QIQFUDVH IQ UHYHQXHV

$ ' HAUHDVHG DP RMYDMRQH SHOVH UHDWG\R 6: 3 GXH R \KH DEMVAR HQAWR WH HVIP DWMG XVHXODH HIHARYH 1O \KH | RXUIK TXDUMU DG

$ ' HAUDVHG ARFN EDVHG FRP SHQVDMRQ FRAV R DSSWR] [P DMO P LGRQ SUP DU GXH \RWH IGFUHDVH 1O H SHOVH DWRFIDWG Z W \WH DFKLHYHP HOAR
VARFN RSVIRQ YHICY \BAI HW HDUHUAKDQ RU IGD@M HP DIMG GXUQ) SDMD@® RIVHVE

$ QFUHDVHG GUHAWH SHOVHY DWRAIDMG Z M IGFUHDVHG DWHW 1Q RXUIQYHWR HQAP DQDI HP HQABUR] LDP V

, GFUDVHG SHYRQQHIFRWV IRUP DUNHMY \R DQG VHWYIFLQ) QHZ DGYVRY DQG

,GFUDVHG QRQ FDSIMIQ) HG FRAW P DIQD SHYRQOHIDQG FRQUXE) FRAN UHDAMG VR P DIQMQDQRH  VXSSRWNDQG FTHOAP LI IDIRQV\R 6 3

t
t
¥
¥
¥
¥

+H +H
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LOAMARODQ QYHWRY/
5 HYHQXHV GHRUDVHG PIRQRU IQ FRP SDUHG VR WH SURU\ HDU 5 HYHQXHY GXUKQY Z HUH SUP DU DIIHRMG B\
$ " HIQHG EHHIWFGHOARWHY P DIQD UAVXEQ 1URP DFTXIMMRQY DQG SOQ FXWB® HON' DQG

¥ 7KHQHUDWH P SDAWRP IRHIQFXWHOR H FKDQIH WD [ RXDMRQY ERZHHQWH 8 6 GCRMUDQG \WH %4IMYK SRXQG RQ RXUIRUIHI Q RSHIDMRQY  SDD@®
RIVHWEA

T $WHWXQEQ ILRP QHZ VDBVR RXU2 &,2 SOWRP DG
t QRUDVHG LOYHR HOWP DQDIHP HOWHHV ILRP P DINVDSSUHRDIRQ
5 HYHQXHV IQFUDVHG PWRQRU IQ FRP SDUHG \R WH SURU\ HDU 5 HYHQXHV GXUQY Z HUH SUP DUD DIIHRAMG E\
T $WHWXQEQ ILRP QHZ VDBVRI RXU2 &,2 SOMRP
$QFUDVHG LOYHR HOWP DQDIHP HOWHHV IURP H MY FRHQN GXH \R KLJ KHUDWHW XQGHUP DQDJ HP HOWFDXVHG E\ P DUNVDSSUHFIDIRQ GXUKQY) DG

\KH ILWWKUHH TXDUMY R DQG
f 3HURPDQHIHVR P IORQHDUGHGGXUQ) WHIRXUIM TXDUMU  1URP DQ6 ( , VSRQURUHG IQYHR HQNBURGXFW
£ 7KHSRVMYH [P SDPWURP |RUHIQFXUHQR H FKDQIH UM IGPWDMRQY EHIHHQWH 8 6 GRIDUDQG WH %AIMYK SRXQG RQ RXUIRUHI QRSHIIRQY SDD®
RIVHVE
I &OHQIMBWHY
2SHDWY PDUIQVZHH  1Q DB IQ 2SHDWY IFRPHGHWDWG  PIGRQRU  1Q  FRP SDUHG\R WH SURU\ HDU 2 SHIDDY IQFRP H
XUQ Z DV SUP DU® DIHAMG E\

$  $ GFUDWH IQUYHMHY DG
$  7KHGQHWCHIDWH IP SDPWURP IRUHI Q FXUMHQR H FKDQIH UDW IGFPWDMRQY EHEHHQWH 8 6 GRIDUDQG WH %4MYK SRXQG RQ RXUIRUAI Q RSHIMRQY

SDUD® RIVHAE
$ ' HFUDVHG QUHPWH SHOVHY DWRAIDWG Z W IQYHWR HOAP DCDU HP HQWHHY
2SHDMY PDUIQVZHH 1O DG 10 2 SHIWY LQFRP H IGFUHDVHG VI KWW 1Q FRP SDUHG \R WH SURU\ HDU 2 SHUIDDY LGFRP H GXUQ)
Z DV SUP DUD DIIHAMG E\
T $QIGFUHDVH IQ UHYHQXHV
$ ' HFUDVHG RFN EDVHG FRP SHODWRQFRWWR DSSUR P DWMD P IGIRQ SUP DUD GXH R WH LQFUHDVH 1Q H, SHOVH DWRADWMG Z W \WH DFKIHYHP HOAR

VARFN RSVIRQ YHICY \BAS HW HDUHUADQ RU ICD@M HKP DIMG GXUQ) DQG
$  7KHSRVMYH IP SDRWURP IRULIQFXWHQR H FKDQIH UDWM IC(AMDMRQY EHEHHQWH 8 6 GRAUDQG WH %MK SRXQG RQ RXUIRUHI Q RSHIMRQY SDUMD®

RIVHVE
3 QRUDVHG SHYRQLHOFRP SHODIRQ FRWY P DIQD VDOU
QMM HON DADIHWY
5 HYHQXHV IGRHVHG P LGRQ RU IQ FRP SDUHG \R WH SURU\ HDU 5 HYHQXHY GXUKQY ZHJH SUP DUD DIIHRWG B\

$  3RMYHFDWK IGZV IQR DIMECDWH WDGMRQDOIDQG VHSDUWD P DQDI HG DFFRXQARIHUQIV IURP QHZ DQG H, MY FRHOW
$  +UKHUYDODMRQY R H MDY FOHQMDWHW IURP P DINAWDSSUHFIDIRG SDMD@® RIVHWE
T &OHNBRAWHY DQG IXQG FRVXUAV

5 HYHQXHV LQFUDVHG P LGRQ RU Q FRP SDUHG R WH SURU\ HDU 5 HYHQXHV GXUKQY Z HH SUP DUD DIHANG E\
$  3RMYHFDWK IGZ V IQR DIMECDWH WDGMRQDADQG VHSDUWD P DQDI HG DFFRXQARIHUQIV IURP QHZ DQG H, MY FRHOW
$  +UKHUYDODIRQY R H MY FOHQADWHW ILRP P DUIN-MDSSUHFIDIRQ GXUQ) DQG WH [ IAWUHH TXDUMY R DQG
$  $EEHG UBHYHQXHV ILRP \WH DFTXMMRQR! $ URKZ D GXUGQY) \WH WILG TXDUMU SDUD® RIVHAE
1 &OHNBRAWHY DQG IXQG FRVXUA

3DH R



2SHDIY PDUIVZHH 1O DG 2 SHDWY [GFRP H IGFBHDVHG PORQRU IO FRP SDUHG \R WH SURU\ HDU 2 SHIDIY IQFRP H
U Z DV SUP DUD DIHAMG E\

¥ $QIQFUHDWH IQUHYHQXHV DQG

t  7KHQHVSRAMYH IP SDPWURP IRV QFXWHQR H FKDQIH UDWM | GPYDMRQY EHEHHQWH 8 6 GRIDUDQG WH ( XUR RQ RXUIRUHLI Q RSHIMRQY SDMD® RIVHW
B

$  QFUDVHG SHYRQQHH SHOMHY \WRKCREBJ\ DQG RMHURSHUIMRCDOFRVW \R VHYIEH GHZ. DQG H, MDY FOHOW DQG
$  QPUDVHG QRO FDSMIQ HG LOYHWR HOWSHQAQ) P DIQD FROVXELY FRAWN

2SHDIY PDUIVZHH 1O DG 2 SHDWY IQFRP H IGFBHDVHG PORQRU IO FRP SDUHG \R WH SURU\ HDU 2 SHUIMEY IGFRP H
QY Z DV SUP DUD DIIHAMG E\
$  $QIQFUDVH LQ UHYHQXHV
$ ' HAUHDVHG VDBV FRP SHQVDUIRQ H SHOWH IURP \WH GHHUDCR VDB FRP P MRQV FRVN GXH \R WH DGRSURQ QHZ. DFFRXQIQY JXIGDQFH DQG
$ ' HRUHDVHG RPN EDVHG FRP SHODIRQFRW R DSSUR PDMD P @RQ SUP DUD GXH R \WH IQFIHDVH 1Q H| SHQVH DWRFIDWMG Z W \KH DFKLHYHP HOWR
VARFN RSWRQ YHWIZ \BAJ HW HDUHUWKDQ RUD ICDE HVIP DIMG GXUQJ SDUMD@® RIVHVE

, GFUDVHG SHYRQUHCH, SHOHV WFKQREJ\ DQG RWHURSHUMRQDOFRWY R VHYIEH QHZ. DQG H MIY) FOHONV

, GFUHDVHG RSHUDWZY) DQG DP RWY DURQ H SHOVHY UHDWMG \R WH$ UFKZ Dy DFTXIMMIRQ

,QFUHDVHG QRQ FDSMI) HG IQYHWR HQAWSHQAQ) P DIQD FRQUXEN) FRAV DQG

, GFUHDVHG DP R DMIRQ H SHOVH UHDWG \R \WH , QYHR HOMD DQDIHUSOMRIP  SOFHG LOR VHIYIEH GXUKQ) \WH |LLIANTXDUMU

+H +H+ +H +H

2 \WHU

_&RSRIDM RYHKHDG H SHOMY

& RUSRUDW RYHKHDG H SHQVHV SUP DUD FROMMAR J HQHUDCDQG DGP IQMIDMYH H SHQVHY DQG RHUFRVV QRWELHA® DIEXVE®! W D UHSRUDE®! EXVIGHW

VHI P HQW& RSRUDM RYHUKHDG H SHOVHV Z HUH P LORQ P LGRQ DG P LORQIQ DG UHVSHRAYHO 7 KH LQFUHDVH 1Q FRUSRUDM

RYHUKHDG H SHOHV IQ 1V SUP DUD GXH W LQFUHDVHG QRQ UHFXUIRY SHYRQQHOHDWG FRVWV SUP DUD VHYHIDQRH FRW 7 KH IQFUHDVH LQ FRUSRUWM RYHKHDG

H SHOHVIQ 1V SUP DUD GXH W LOFUHDVHG SHWRQQHOUHDWIG FRVN Z KIFK Z HUH SDMDE® RIVHWE. BZ HORFN EDVHG FRP SHOVDIRQ FRAV R DSSUR] [P DIMO
P LORQ

2 \WHUIGFRP H DQG H SHOMH WP V

2 \WHUIQFRP H DQG H, SHQVH P VV RQ\WH DFFRP SDQ 1Q) & RQVRTEDWMG 6 \BAMP HOW Rl 2 SHIDMRQY FROWAMR

<HDU( QGHG' HFHP EHU

1HAIDIQ BW IRP IQYHWR HOW

, QMIHIDQG QYIGHQG IGFRP H

, QMU SHOVH

( TXIW 1Q HDUIQIV R XQFRQVRIEDWMG DI lODMY

7RBCRKHUIGFRP H DQG H SHQVH WPV GHW

, QMHWDQG AYICHQG IQFRP H

, QMUADQG AYIGHQG IGFRP H LY HDUGHG EDVHG XSRQ\WH DP RXQWR! FDVK WDWY IQYHVMG GDIO 7 KH LGFUHDVH LQ IQMUADQG AYIGHQG IGFRP H1Q DQG
Z DV GXH\R KL KHUFDVK EDDGQFHV DQG DQ RYHID@IGRUHDVH (Q IQRUHNIMA

( TXIW 1Q HDUIQIV R XQFRQVRTEDMG DI LWV

( TXUW 1Q HDWIQUV RN XGFRQVRTEDWG D W UHBFW RXU RZ GHUKLS IQMMAND/ 69 7KH\BEGI EHBZ SUHVHON WWH UHYHQXHY DQG GHWOFRP HR! / 69 DQG
RXUSURSRMRCDWM VKDUH [Q/ 69 V HDUQIV

3HFHQW 3HUFHQW
&KDQIH &KDQIH

5 HYHQXHV
1 HWCFRP H

6( , V SURSRUMRQDWM VKDUH LQWH HDWIQIV R / 69
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7KHGHFEH IQ RXUHDWQIQIVIUWRP /69 1Q Z DV GXH R &Z HUDWHW XQGHUP DQDIHP HONVURP QHI DMYH FDWK I &Z V DQG BRWWFTHQW 0 DUNHWDSSUHFIDMIRQ GXUQY
SDUD® RIVHWKH GHFERH 1Q/ 69V DWHW XQGHUP DQDI HP HQA RZ HUSHURW DQRH IHHV HDWHG E\ / 69 DOR QHI DIYHO P SDRMG RXUHDWIQIV $ YHUIDIH
DWHW XQGHUP DQDIHP HQWR\ / 69 GHFUHDVHG EIGRQ W EIQRQ GXUQ) DV FRP SDUHG W EI@RQ GXUQ] DGHUHDWHR 7KH
LOFHDWH IQ RXUHDWQQIVILRP / 69 1Q Z DV SUP DUO GXH W IQRHDVHG DWHW XQGHUP DQDIHP HOWRP /69 VH MIQJ FOHOWV GXH \R P DUNHWDSSUHADUMRQ
GAUQ] \WH [IWAMKUHH TXDUMY RI DQGFDWIQEZV IWRP QHZ FOHQW 7 KH IQRHDVH IQ RXUHDLQIQIV Z DV SDUD® RIVHWA D GHFEERH 1Q SHURWP DCFH IHHY DQG

IQFUHDVHG SHYRQQHCH SHOHVR! / 69
QFRP H7D[ HV

2 XUHIHAYH WS DWW Z DV IRU IRU DQG IRU 2 XUHIHAYH WY WD\ LV DIIHRAMG B\ UHRXUWIQ) WPV VXFK DVWH 8 6 IHGHIDOM
WDV DG\ UDWV 1Q YDURXY VMYV DQG |RUHI Q MUMERIRQY DQG \WH UHDMYH DP RXQAR! LOFRP H Z H HDUCHG 1Q WRVH MUMGRRQY 7 KH IOFRP H HDWHG B\
MUMGERWRQ KDV EHHQ IDIL® FROUMMOAN2 XUHITHRAYH B[ WD\ LV DOR DIIHAMG E\ GVFUHW WP V\WDWP D RFFXUIQDQ J LYHQ\ HDU EXWDUH QRWAROUMIMOQMURP \ HDU
\R\ HDU

YHEBZ DUH WH P RAWWAJ QLIFEDQAHRXWIQ) DQGAVFUIHM WP Y 6HH1RM  WRWH & ROVREEDIMG) LQDQHDGE VWP HQWV IRUP RUH IQRUWP DURQ

<HDU( QGHG' HFHP EHU

6\DARY UDW

6\BW\B] HV QHWR IHGHDOB[ EHQHIW

) RUMLIQ\B[ H SHQVH DQG\B[ UDW GLLIHIHQIDO 2

700 EHQHIWURP ARFN RSVIRQ H HIAVHY

( QDR HOAR WH 70 &XW DQG- REVS FW
5H P HDVXUHP HOAR GHIHWHG\B HV 2 2
2 QH P HWDQUMRQWY RQ UASDADMRQR! 1RUHI Q HDUQIQIV DQG Z MIKRGIQ) 2

5 HVHDUFK DQG GHYHBISP HOAB[ FUHGW

" RP HVAIF 3 URGXRURQ$S PIYIMAY ' HGXPUIRQ 2 z

) RMJIQ' HUYHG,QEQIIE®I, FRP H' HOXAIRQ ) ' ,

2 \WHU CHW

7 KH IQFUHDVH 1Q RXUHITHRARYH D UDWM 1Q Z DV SUP DU® GXH R BHGXFHG Y]  EHCQH W UHDWMG R \WH &Z HUYROP H Rl VWRFN RSURQ H HIFIVHV DV FRP SDUHG \R
DQG WH LOFUHDVH 1Q RXUHITHRARYH AR\ UDWM

2 XUHIHRIYH IOFRP H\B[ DWW 1O IQFOGHG\WH ~ SHUFHQWFRUSRUDW \D] UDWM XQGHUWH 7D &XWDQG - REVS PWWH 700 $PW 7KH 7D] $PWDOR SURYIGHG IRUD
) RHJIQ' HIYHG QBQIEER,GFRPH ) ' ,, GIOFIRQ )RU DG ZHHAWP DMGD IHGHD) ' ,, GHOXPIRQ EHHIVWR PIIRQDG P IORQ
UAVSHAYHD 7KH70] $PWDOR UHSHDBIGWH 6 HAUIRQ  GHGXPUIRQ I RUEXVIGHWHVY \WDVWEHURUP GRP HVIFE P DQXI DRWUR) . DQG FHWIIO RIMHUSURGXPIRQ DRYLMA
Z KIEK KDG DQIDYRWE®! [P SDPWRQ RXUY[ DM 1Q

7KH [P SDPWR RXUHIHAMYH B[ UDWM (O IURP WH 7D $PWZ DV D FRP EICDWRQR D P LGRQ\M EHQHIWURP WH UH P HDVXUHP HOAR \KH RXUHVINP DWMG GHW
CGHHUHG\M MEIMVDVR ' HAHP EHU EDVHGXSRQWH  SHIFHQWFRSRIDM\N] DM RIVAVE. H SHOH R P LGRQIURP \WH SUHTP ICDY HIP DM
R WWH RGH WP H WDQUMRQ S| UHDMI) VR \WH [P SDRWR! WH GHHP HG UHSDMDMIRQ DQG Z MKRTIQ) \B[ R RXUSUHYIRXMD XQEMMEXWG [RIHIQ HDWQIQIYV 7KH GHW

[P SDPWR RXUY] UDWM 1Q IURP \WH 70] $PWZ DV D QHWE[ EHQHIWR P 1ORQ RU QOWMG HDUIQIV SHUVKDH 7 KH IDYRUDE®! [P SDRWR RXUH I HAYH
IQFRP H\M[ DM 1Q IURP WH 7D $ PWIHDWMG \R WWH 11.CD0) DURQ Rl \WH HWAP DIMG RQH P H MDQUAMRQ\Y

6 VRFN YDVHG & RP SHOVDWRQ

XU DQG ZHUFRIQ] HGDSSW [P DMO P IGRQ P IGRQDQG P IGRQ UHVSHARYHD 1QARFN EDVHG FRP SHQVDIRQ H SHOMH
2 SWRQV GR QRAVHVWGKH \R \WWH SDWDIH R WP H EXWDV D UVXOWR! \KH DFKLHYHP HOAR! 1LCDQRIDOYHI \BU HW 2 SWRQV J UDQMG LQFGGHG D VHIYIFH FRQGMRQ

Z KIEK UTXILAV D P LQP XP R RUIRXU\ HDUZ DM SHURG [URP \KH J UDQWEDM DBQJ Z MK WH DWBAGP HQWR! \KH DSSTFDE®! 1LCDGFIDOYHVIGY VB HW7 KH DP RXQAR
ARFN EDVHG FRP SHQVDMRQ H SHQVH UHFRI Q] HG IV EDVHG XSRQ DQ HIP DM Rt Z KHQ WH [LQDQRIDOYHVIGY VBUIHW P D\ EH DFKIHYHG $ Q. FKDQIH 1Q RXUHIP DiM
FRX@ UHVXENQ WH UHP DIQIQU DP RXQAR WWRFN EDVHG FRP SHQVDURQ H SHOVH \R EH DFFHBUDMG
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VSUHDG RAVRYHUD G@QIHUSHURG RUUHYHYHG 7KLY P D FDXVH YROMDV [Q WH UHFRI QUIRQ RN ARFN EDVHG FRP SHQVDMRQ H SHQVH DQG P DIMID@® DIIHRWRXU
HDQQIV

CXUQ) DQG Z H UAYIVHG RXUHVIIP DI Rl Z KHQ FHIBIQ YHVAG) VB HW Z HUH H SHRWG\R EH DFKIHYHG 7 KHVH FKDQI HV 1O HVIIP DM UHVXGMG LQ DQ
ICFUDHR P LGRQ P LGRQ DG P LORQ 1QWRFN EDVHG FRP SHODMIRQH SHOH 1O DQG UHVSHRYHD 7 KH FKDQIH 1Q RXUHVMP DM
Q UHVXEMG IURP \WWH KL KHUWDQ H SHRMG J URZ W 1Q HDUQIQIV IURP WWH P DUNHWDSSUHFIDURQ R RXUDWHW XQGHUP DQDI HP HOADQG DGP IQMIMMRQ DQG \WH
HWIP DWWG [P SDPWURP \WH HQDPW HOAR WH 70 $PWQ' HFHP EHU

7KHH Z DV OSSR [P DAMO P IGRQ R XQUHFRI Q] HG FRP SHOVDIRQ FRANHDWIG \R XQYHWAG HP S HH RN RSWRQY DW HRHP EHU DOGZHH SHAWR
UHFRIQ H DSSWR [P DMO P LORQ LQ\ARFN EDVHG FRP SHOVDIRO FRW 1O 7KH H SHANG LQFUHDVH LO RXUH SHOWH IURP IV GXH\R QGHZ RSWRQV
JWDOMGIQIRXUN TXDUMU  WDWADUWY D KLI KHUSHUMKDUH FRAWDOIDMRQ 7 KHVH DP RXQW GR QRAHBPNDQ. HIP DM R IRUHWMUHAY RUFDGFHE@MRQY 1Q IX\MUA
SHURGY $ PWDARUHWMUAY DQG FDGFHMMRQY REFXULKY 1Q D [XVHUH SHURG Z L@UHGXFH RXUMRFN EDVHG FRP SHOVDIRQ H SHOWH

) DIU9 DXXH 0 HDVXUHP HOW

7KH IDUYDOH R RXUILCDGFIDCDWHW DQG MEIMIAY H FHSWRUWH LQYHWR HOWXQGV VSRQVRIHGE\ /69 1 GHMUP IQHG 1Q DFFRUEDGRH Z W \KH | DLUYDGH KIHUDUAK\
7KH IDIUYDOH R WH LOYHR HOWXQGY VSRQRIHG B / 69 1V P HDVXUHG XMQ) \WH QHADWHAYDOH SHUVKDUH 1$9 DV D SUDFWFDCH, SHAHQWZ KH IDIUYDOH R DO
RXHUILCDGRDCDWHW DUH GHMUP IGHG XVIQJ / HYHO RU/ HYHO  LQSXW DQG FROUMP DIQD R! IQYHR HQW 1Q HTXIW RUIIL HG IQFRP H P XWDAXQGY \WDVWDUH TXRMG
DO DQG* RYHUP HOAL DIRQDAD RWDJH$WRADIRQ * 10 $ DQGRKHUS 6 JRYHUP HOAIHGR VHEXUMA \WDVWDUH VIQU B AVXHUSRRY WDVWDUH YDOIHG EDVHG
RQ FXUHQAP DINHAEDW R VIP DUDWHW 2 XU/ HYHO  1LQDGFIDCIDELOIN DW HFHP EHU DQG' HFHP EHU FROAWR \WH FRQIL) HOWFRQUGHIDIRQ
UHVXEY [URP DQDFTXIMMRQ 6HH1RWM R WH & RQVRIEDWG) ICDQFIDO\BMP HON © H GG QRAKDYH DG RIMHUIIQDQRDOIDELDNY DN HAHP EHU RU

" HRHP EHU \KDWZ HUH UHTXWUHG VR EH P HDVXUHG DWDIUYDOH RQ D BHFXUWIQ) EDVY 6 HH1RM R \WH & RQRIEDMG ) IQDQRDGE \BWMP HOV

SHIXOWRY 0 DMAY

/ INHP DQ. IUP V RSHUMLY Z WIQWH ILQDQALDOMHYIEHV LOGXWW  Z H DUH H SHUHQFLQ) D FRP S®[ DQG FKDQILQ) UHIXOMRY HQYILRQP HOADFURW RXUP DUNHW 2 XU
FXWHQM/FD®! DQG UHDFK DV D SURYIGHUWR \WH ILQDGFIDOMHUYIEHY IQGAMA  WH LORRGXFIRQ DQG P SBP HOBMRQR! QHZ. VROMRQY IRURXUILCDGRDOMHYIEHY QG0
FOHON WH LQFUHDVHG U XOWRY RYHWAT KWRL WH [LODQRLDOHYIEHY LQGXAWWY JHGHID® GHZ @7 V DQG UHI XTAMRQY DIHANY WH IIGDQRIDOVHIYIEHY IQGAMY DG
HYHUFKDQI IQ) B XOWRY IQMSBUABMRQY R H MY OZ V DQG UHI XOMRQY DQG D J UHDWUSURSHOIU RI UHI XOWRY VR SXW/XH HIRUFHP HOADRIRQY DQG RIWHU
VDQRIRQY DI DIQWAHI XOWG HQMIHV KDYH P DGH KLY DQ LQFUHDMQI ® KD Q) DQG FRAD UHIXOMRY HOYILRGP HQND Z KIEK \R RSHUDM

6( , DQGVRP H R RXUUHI XOWG VXEVIGIDUHY KDYH XQGHW RQH RUEHHQ VRKHGX®IG R XQEHU R D WDQIH R SHIRAF RUWHP DI UHYIHZ V H] DP ICDMRQY RU

IQYHMN DURQY B\ QXP HURXY UHI XOWRY  DXWKRUMHY DURXQG \WH Z RUG ICFOEQ) WH 2 11IEH R \KH &RP SWRBIUR WH & XWHQR  WH 6 HEXUMHV DQG ( [ FKDQIH
&RP P MWIRQ WH ) IQDQRDQQEXMY 5 HIXOWRY $XWRUMY WH ) IGDQFIDCE RQGXFVE XWRIW Rl WH 8 QWG . IQIGRP ) &% WH & HQMDODQNR! , UHDIQG DQG RIMHY
7KHVH B XOWRY DRRMAY WSIEDED UHVXONQ \WH LCHQMEDMRQ R P DWAY RUSUDRPWFHV VR EH DEGLHAWHG B\ XV RURXUVXEVIGIDUHY DQG 1Q FHWBIQ FLURXP ABIGFHV
WH UHI XOMRY  DXWKRUME UHT XUUH UHP HEIDUMRQ DRIV RUSXU/XH HQRUFHP HOWBURFAHHAQ) Y DI DIQUAKY RURXUVXEMGIDURY $V GHVFUEHG XQGHUWH FDSURQ

35 HIXOWY & RMCHIVRYY IQ WP R KLY UHSRWWKH UDQIH R SRME®! VDGRIRQY \WDWDUH DYDIME®! VR UHI XOWRY  DXKRUMEAN LOFOIGH @ MIMRQY RQ RXUDELDN \R
HQJ DI H 1Q EXVIGHW | RUVSHALLLHG SHURGY R WP H \WH UHYRFDURQ R UHJ MAIAMIRQ FHQUXUAY DQG IIGHY 7 KH QUHPWDQG LOALHAWARVIV R UHVSRQAQ) \R \KHVH
UHIXOWRY DRAMMAY DQG R FRP SOLQ) Z W GHZ. RUP RALHG UHI XOMRQY DV Z HODV WH SRMQIDALCDQADCFRV DQG SRIMQIDALHSXWBMRCDAP SDRADI DIQAKY R

DO HIRUFHP HOABURFHHGIQ) V WDWP L KWHVXEMY XQRHWBIOQ EXWARX@ KDYH D P DIMUDCDGYHYH LP SDPWRQ RXURSHUMEZY UHVX@Y RUIGDQADCSRVIMRQ

1 ITXIGW DQG & DSIMICE HVRXUFHYV

<HDU( QGHG' HFHP EHU

1 HWADVK SURYIGHG E\ RSHUDMZY DRYMAY

1 HWADVK XVHG 1Q IQYHWAIY DRYIMEN

1 HWADVK XVHG 1Q IICDQRIQ) DRIYIMEAY

( IHAWRL H FKDQJ H UDWW FKDQI HV RQ FDVK DQG FDVK HTXLYDBIQN
1 HWQFUHDVH 1Q FDVK DQG FDVK HTXLYDBIQW

&DVK FDVK HTXLYDBIQN DQG UAMMEWG FDVK EHIIQQIQ) R\ HDU
&DVK FDVK HTXLYDBIQN DQG UAMMEWG FDVK HQGR! \ HDU
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&DVK UHTXILHP HQW DQG N XIAW QHHGV DUH SUP DUD IXQGHG \WURXIK RXUFDWK IEZ. 1URP - RSHUDMRQY DQG RXUFDSDRW IRUDGAMRQDCERWRZ 1Q) $W HFHP EHU
RXUXQXVHG VRXUFHV Rl @ XIGW FROMIMG RI RXUFDVK DQG FDVK HTXLYDGIQW DQG \WWH DP RXQADYDIDEGH XQGHURXUFHGWDH@Y 6 HH1RWM W \WH

&RQRIEDWG ) ICDQADCE \BAMP HON

2 XUFUHGWDFIOV SIRVIGHV IRUERURZ IQIV R XS R P I@RQ DQG LV VAKHGX®IG R H] SILH 1Q - XQH $VR - DODY Z H KDG RAMBQEQ) GWAY R
FUHAWR P LORQ Z KIFK UHGXFHG RXUDP RXQADYDIDE®! XQGHUWH FUHAWDFOV R P IGRQ 7 KHVH GMILY R FUHGVZ HUH SUP DUID IWXHG |RUKH
H SDOVRQ R RXUFRSRUDAM KHDGTXDWMY DQG DUH GXH \R H SILH IQ O

7KH DYDIDELDN R \WH FUHGWDFLON 1 VXEMPAR FRP STIDGFH Z M FHUBIQ FRYHCDQN VHWRUIK IQ \KH DI UHHP HQWZ KH FUHGIWDALOY FRQBIQV FRYHCDQN Z KIFK
UHVIEWRXUDELDN \R HQJI DIH 1QP HUHY FRVRIEDIRQY DWHWOBN LOYHR HOV WDQUDRIRQY Z W DIIIDWY RUNR IGFXUTHQY DV GHIGHG IQWH DI UHHP HOW,Q
WH HYHOAR! D GH DX@XQGHUMH FUHAWDRIMY Z H Z RX@ DOR EH BMMEWG IR SD\ 1Q) GYIGHQGY RQ RUIHSXUFKDMQ) RXUFRP P RQWRFN & XWHQ® RXUDEIO \R
ERWRZ 1URP \KH FUHGIWDALON IV QRWIP WG B\ DQ FRYHCDOAR! WH DI UHHP HQA: - H PXUWHQW® KDYH QR ERWIRZ 1QJV XQGHURXUFUHGWDALON

2 XUFUHGWDFIOV FROBIQV \MUP \/ WDV H \WH / RQGRQ, QMYDQN 2 [1HIHGS DM /%2 5 DV D SRIMQIDCFRP SRGHOAR \WH IQMUHVADM VR EH DSSTHG R \WH
ERURZ IQIV ZH P D\ XQGHWINH XQGHUWH DIUHHP HONVGHH 1 RM R \WH & RQVRIEDWMG ) LQDQRIDGE \BAMP HOW © H DUH FXUHO® P RQURUQ) \WH DRIRQVR /%2 5
UHI XOWRUDQG \WH [P SBP HQBMRQ R DEMEDWYH UHHUHQFH DMV 1Q DGYDQFH R \WH H SHAMG GVFROIDXDIRQR! / 925 D\WMU VR GHWMUP IQH DQ. SRMQIDO

[P SDPVIR RXUFXUHQWFUHGWDRLON DQG GHI RIMRQY | RUVXEVHTXHQWERWRZ IQ) DI UHP HONV

7KH P DRIV R RXUH, FHW FDVK UHVHUYHV DU SUP DUD SOFHG [Q DFFRXQW GFDMG 1Q WH 8 QUMG 6 \BAMY WDWQYHVAD 6 ( , VSRQRIMG P RGH P DUNHWP XWWDAXQGY
GHRP ICDMGIQWHS 6 GRMU: H DOR X\WD) H GHP DG GHSRUMDFFRXQW RUP RGH P DINVDFFRXQV DWHYHUDCZ. HOHVIBEQVKHG | LODQADAQAMMRYY BFDMG 1Q
\WH 8 QUMG 6 \BAMY $ FFRXQWV XVHG\R P DQDI H \WHVH H FHVW FDVK UHVHUYHY GR QRAP SRVH DG UMVIFVIRQY RUCP MIMRQY \WDVWE RX@ SUHYHQAKV IULRP EHIQJ DE®I\R
DFFHW VXFK FDVK DP RXQW [P P HADMO $V R - DOXDUY \WH DP RXQWR FDVK DQG FDVK HTXLYDBIQN FROUGHUAG 1UHH DQG P P HADM® DFFHVWIE®! IRU
RWHUJ HQHIDOFRSRUIDM SXUSRVHY Z DV P LORQ

2 XUFDVK DQG FDVK HTXLYDBIQN IGFOGH DFFRXQWV P DQDIHG B\ RXUVXEVIGIDUHY \KDWDUH XVHG 1Q WHIURSHUIDWRQY RUVMZ FRYHUVSHFLLE EXVIQHW DQG UHI XOARY
UHTXWHP HQW 7 KH DYDIDELDWY Rl WLV FDVK |RURKHUSXUSRVHY EH RQG WH RSHIMRQY R \KHVH VXEMGIDUHY P Dy EH @ WG : H WHUHRUH GR QRAGFOGH DFFRXQV
R RXUIRUHLI Q VXEMIGIDUHY 1Q RXUFDBXOMRQR! 1UHH DQG P P HADWM® DFFHVWE®! FDVK |RURKHUI HOHIDGFRUSRUWM SXUSRVHY $ SRUMRQR! \WH XQEMMEX\MG
HDWIQIV RN RXUIRUHI Q VXEVIGIDUHY DUH GHHP HG UHSDDWMG $Q. VXEVHTXHQMDQUHUR! DYDIDE®! FDVK UHDWG R \WH UHSDMDMG HDLIQIV RN RXUIRIHIQ
VXEMGDUHY FRXG W QUEDQ® LQRUHDVH RXUIUHH DQG [P P HADW® DFFHWIEG! FDVK

&DVK IBZ VIURP RSHIMRQY GHFWDVHG P LGRQIQ FRP SDUHG R SUP DUD [URP BZ HUGMUEX\WRQ SD\ P HQW UFHYHG IURP RXUXQFROVRIEDIMG
DI /69 WH QHWAKDQIH LQ RXUZ RUNQI FDSMICDFFRXQIV DQG \WWH GHFUHDVH 1Q RXUGHWQRRP H 7 KH GHEEEH 1Q GMIEXUIRQ SD\ P HQWILRP / 69 Z DV SUP DUD
GXHRWH WP LQJ R\ HDUHQG SD\ P HQW UHDWG\R / 69 V Z RINQ) FDSMICDFFRXQW & DVK IGZ V IURP RSHIDMRQY IGFUHDVHG P LGRQIQ FRP SDUHG R

SUP DUD 1URP WH IGFUHDVH 1Q RXUGHWCFRP H- KL KHUGMMEXURQ ST P HQW UHFHYHG IURP / 69 DQG QRQ FDVK MP V' 7 KH LQRUHDVH Z DV SDMD® RIVHVE
WH GHWAKDQI H LQ RXUZ RINQI FDSMBCDFFRXQN P DIQD UHFHLYDE®BN

1 HWADVK XVHG 1Q IQYHWIY DR IQFOIGHY

13 XUFKDVHV VDBV DQG P DIMUMIAY Rt P DUNAVDE®! VHRXUMHY 2 XUSXUFKDVHY VDB DQG P DXUMAY R P DUNHMDE®! VHEXUMA GXUQ) DQG ZHH
DVIRBZV
3XUKDVHV
6 DBV DQG P DMUMAY
1 HAQYHWIDY DAYV IURP. P DUNHMIE®! VHEXUMEN
0 DUN-VDE®! VHRXUMAY SXUFKDVHG J HQHUD® FROMMG R! IQYHR HOW IQVKRWWMIP 8 6 JRYHUGP HOADI HQR VHEXUMIV \MURXIK 6, &2V FDVK

P DQDUHP HYBURIWDP  DGEMRGDT 10 $ VHEXUMIAV \R VDWA\ DSSTFDE®! UHI XOMRY UHTXILHP HOW Rl 63 7& DQG IQYHR HOW IRUWH WBLWKS Rl QHZ
IQYHVE HWBURGXFW 3 URFHHGY UHFHLYHG IURP VDBV DQG P DUMUAAY SUP DU LOFOIGHG P DIMUMIAN R VKRWWMIP VHRXUMHY RZ QHGE) 6, &2 DQG SUQASDO

SUHSD\ P HQV HDWG \R \WH * 10 $ VHEXUMHY RZ HGE\ 637&
$  7KHFDSMIQ DMRQR FRAN LOREXWHG LQ GHYHBSIQ) FRP SXYMUVREDUH :  H FDSLB HG P IGRQ P I@RQ DG P LGRQR VRIE D
GHYHBSP HONFRW 1Q DQG UHVSHRAYHO $ P RXQN FDSMB) HG SUP DU IQFGGH FRW IRUMI QUEDQWHKDQRHP HQN DQG XSJ UDGHY IRUKH

H SDQEHG IXQRIRCDDWR! 6: 3
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$  &DSMIOH SHQAWUAY 2 XUFDSMICH SHQGWUAV 1Q DQG SUP DUID IQFOGH SXUFKDVHG VRIE DUH DQG HTXISP HQWRURXUGDD FHQMU
RSHIMRQY 2 XUH SHQGWUHV 1Q DG DOR LOFOGH WH H SDOMRQR! RXUFRISRUWM KHDGTXDWMY Z KIEK 1V VFKHGX®IG W EH FRP SGMIG GXUQ) WH

\KILG TXDUAMU 7RBCH, SHQGUMUHY UHDWG \R \WH H| SDQVIRQ DUH H SHRMG \R EH DSSUR] [P DMD P IORQIQ

$  &DWK SDIGIRUDFTXIMMRQ QHWR FDVK DFTXILHG : H FRP SGMIG \WH DFTXMURQR! + XQUQI\RQ 6 WHE! 1Q$ SUD 7KH SXUFKDVH SUEH IGFOGHG D GHWFDVK
SD\ P HOR PIORQ ' XUQJ ZHDFTXWHGS UFKZ D\ 7 KH QHWADVK SD\ P HQNKQFOIGHG LQ WWH SXURKDVH SUEH UHDWMG \R \WH DFTXIMMRQ Z DV
P LORQ

1 HWDVK XVHG LQ IICDQRIQ) DRYMIAV LOFOGHY
T YRURZ IQIV DQG SUGASDAKSD P HQW RQ UHYROIQ) FUHGIWDAMY : H P DGH SUGFISDCSD: P HOV R P IGRQDQG P LORQ GXUQY) DQG
UAVSHAYHD \R IX@® UWHSD\ WH RXAMBQGEIQ) EDDGFH Rl RXUFUHAWDAMY 2 XUERURZ IQIV 1Q Z HH BHDWG \R \WH IXQAQ) R DQDFTXIMMRQ : HKDGCR
ERWRZ 1QJ'V XQEHURXUFUHAWDADY 1Q RU
T 7KHUHSXURKDVH R RXUFRP P RQWREN 2 XUYRDIGR! ' IHARLY KDV DXWRU] HG \WH UHSXUFKDVH Rl RXUFRP P RQWWRFNKURXI K P X@IB6! DXWRU] DIRQY
&XUHQ® WHUH IV QR H SILDIRQ GDWM IRURXUFRP P RQWRFN UHSXUFKDVH SURIWDP 7 KH IRTRZ 1Q) WEGI @AV IQRUP DIRQ UHI DUEQ) UHSXUFKDVHY RN RXU

FRP P RQRFN GXUQ) DQG
7RWQL XP EHURI $YHDIH3UFH
<HDU 6 KDUHV 5 HSXUFKDVHG 3D.G SHU6 KDUIH 7RO RW
$  3URFHHGVIURP \WH MVXDGFH Rl RXUFRP P RQWRFN © H UFHYHG P LORQ P LGRQ DG P LERQLQ SIRFHHGY ILRP WH MXDQFH R RXU
FRP P RQVARFN GXUQY DG UAVSHRYHD 7 KH SURFHHGY Z H UHFHLYH IURP WH MVXDQFH Rl RXUFRP P RQARFN LY GUHRV® DIEX\DE®! VR WH
GIYHY R VARFN RSURQ H] HUFVH DRIYIW
$ ' YIGHQGSD\ P HQN 2 XUFDVK QYIGHQGY SDIG GXUKQY DQG ZHHDVIRBZV
&DVK ' LYIGHQGV
<HDU &DWK' LYIGHQGV 3DIG 3DIG SHU6 KDWIH
2 XUYRDGR ' IHRRY GHFOUHG D VHP LDQOXDAFDVK AYIGHGRI SHUVKDIH RQ' HRAHP EHU 7KH AYIGHQG Z DV SDIG RQ - DQXDUY IRUD
\RBCR P IORQ

© H EHDHYH RXURSHIDIY FDVK IGZ  DYDIOE®! ERURZ IQ) FDSDFAW DQG H MY FDVK DQG FDVK HTXLYDBIQN VKRX@ SURYIGH DGHTXDWM IXQGV IRURQIRIQY
RSHIDIRQY FROIDXHG IQYHWR HONQ QHZ. SURGXPW DQG HTXISP HOARXURRP P RQVAREN UHSXUFKDVH SUIRIWDP  H SDOMRQ R RXUFRUSRUW KHDGTXDUWMY DQG I XMUH
QYIGHQG SD\ P HOW

& ROAMDAXD? EQ] DARQV DG & ROMA] HOWP EQ) DWRQV

$VR' HHP EHU WH &RP SDQ. vV REQ DWG R P DNH SD\ P HOW 1Q FRQCHAIRQ Z WY IW @H R FUHGAWRSHUDIGY BDVHY P DIQMCDGQRH FROADFW DQG RWHU
FRP P W HQN LQ\WH DP RXQN QAMG EHBZ 7KH &RP SDQ KDV QR XQUAFREHG REQI DIRQY RKHUKDQ WH WP V CRMG LO\WH | REBZ 1Q) \BE®)

DQG
7RWO W WHUHDI WU
/ IGHR FBHAWD 2 2
2 SHUDMY GDVHY DQG P DIQMCDQRH DI WHHP HQW E
& RO HONFROUGHIMRQ IURP DFTXIMMRQ F 2
2 \WHUFRP P \WW HQN G 2 2
7REO

D $P RXQN IQFOIGH HAIP DIMG FRP P W& HQAHHY DQG RIKHUIHHY UHDWIG \R RAMBQEQ) GMMY R FUHAWDQG RXUFUHGWDRMY 2 XUFUHGWDFLOW 1V VFKHGXGIG
R H SILH IO 6HHIRM \R\WH &RQRIEDIMG ) LODQADB \BAMP HON

E 6HH1IRM \R\WH&RQRIEDIMG) LQDQADGE \BMMP HON

F 6HH1IRM \R\WH&RQRIEDMG ) LQDQADGE \BMMP HON

3DOH R



G $P RXQW IGFOIGH WH SRMRQ Rl XQFHUTIQ N (DEIQMAY FOMMLHG DV D FXUHQMEEIDW DQG\WH HIP DMG\S] [P SDPVR WH GHHP HG UHSDMDIRQ R RXU
SUHYIRXVD XQEMUEX\MG |RUH) Q HDUIQIV DWRAIDWMG Z M \KH 70 $ PW7 KH DRMDOFDVK SD\ P HWDWRADWMG Z W \WHVH FRP P MY HQW P D GILIHU 6 HH 1 R
R \WH & RQURTEDMG) (QDQRDTE \MP HQV

& UWFDGB FFRXQWQJ 3 ROFLHYV

7KH DFFRP SDQ\ Q) FRQVRTEDWG | LGDGRIDOABAMP HQW DQG VXSSBP HQBU 1QIRUP DMRQ Z HUH SUHSDUHG 1Q DFFRUEDQRH Z W DFFRXQIY SUGFISGV J HOHD®
DFFHSWMG 1Q WH 8 QWG 6 MY 2 XUWL) QUIFDQADFFRXQI) SRIFHY DUH GVFXWHG IQ1 RM R \KH & RQVRIEDWMG ) IGDGFIDGE \BMP HON |, QKHUHQNQ WH DSSTFDURQ
R P DO R WHVH DFFRXQI) SRTIFHV IV WH QHHG IRUP DQDI HP HQAR P DNH HVIP DV DQG MG P HOW [Q\KH GHAMUP ICDIRO R FHUBQ UHYHOXHY H SHOHY DWHW
DQG MEIDHY 0 DMIDD® CLLIHHIMCDGHADOHVXOY FDQ RFFXUDV FLFXP ABGFHY FKDQI H DQG DEAMRCDAQRIP DURQ EHFRP HVNQRZQ = H EHIHYH \WDVWAH IRTRZ Q)
DFFRXQIY SRIFHV UHTXILH H \MQUYH MGI P HOAB\ RXUP DQDI HP HOAR GHMUP 1OH WH UHFRI QUIRQ DQG WP LQJ R DP RXQINV UHFRUEHG 1Q RXUILCDGFIDOABMP HOW

5 HYHQXH 5 HFRI QUIRQ
2 XUUHYHQXHV DUH EDVHG RQ FRQADRXDADUDQI HP HON' 5 HYHQXH LV UHFRI Q) HG Z KHQ WWH WDQVHUR FRQMRCR! SURP IVHG J RRGY RUVHWYIEHY XQGHUWH \MP VR D
FRQADPVZ W FXVARP HY DUH VDWW IHG 1Q DQ DP RXQANDWIH BFW \WH FROVIGHIDIRQ\R Z KIEK Z H H SHAVIR EH HQIMBIG 1O H] FKDQIH IRUWRVH SURP IVHG JRRGY RU
VHYIEHV & HIBIQ SRUMRQY RN RXUBHYHQXHY IQYROH D \KILG SDV 1Q SURYIGIQ) JRRGY RUVHUYIEHV VR RXUPXWRP HY |, QVXFK FILFXP VWBIGFHV Z H P XVWGEHMUP ICH
Z KHKHUWH QDXMUH R RXUSURP IVH VR \KH FXVRP HULY R SURYIGH WH XQGHDIQ) J RRGY RUVHWYIEHV Z H DUH WWH SUGQRLSDAQ WH WDQVDRIRQ DQG UHSRUW \WH
WDQVDRIRQ JURW  RUVR DUDQJ H IRUD \KILG SDV VR SURYIGH WH XQGHDIQ) JRRGY RUVHIYIEHY \WH HQIMY 1Y/ \WWH DI HOAQ WH WDQVDRMRQ DQG UHSRUV WH WDQUDRIRQ
QW
&DVK BFHYHG E\ XV 1Q DGYDQFH R \KH SHURUP DQFH R VHIYIEHV 1 GHHWHG DQG UHFRJ Q] HG DV UHYHQXH Z KHQ HDUHG 2 XUSUGFISDOVRXURHY R UHYHQXHY DUH
DWHWP DQDI HP HQVDGP IMADMIRQ DQG GMMEXURQ 1HHY FDBXOWG DV D SHIFHQEBI H R GHVDWHW XQGHUP DQDUHP HOARUDGP IQVMDIRY  IQIRWP DMIRQ
SURFHVMQ) DQG VRIE DUH VHIYIELQ) 1HHV \KDWDUH HAWHUUHRXWIQ) DQG SUP DUD HDUOHG EDVHG XSRQWH QXP EHUR! WKWADFFRXQWV EHQI VHUYIEHG RUD SHUFHQBUH
R WH P DINHWDOH R' RUFTHON DWHW SURFHWHG RQ RXUSOMRIP V' RUQRQ UHFXUI) DQG EDVHG XSRQ SURMIPARIHQMG FROMDPXDADI UHHP HON UHDAMG \R FOHQW
[P SBP HOBMRYY DG WDQVDRIRQ EDVHG [HHV IRUSIRVIGIQ) WDGH H, HROXURQ VHYIEHV

&RP SX\WMUG R\ZDUWH" HYHBSP HQV\&RW

© H X\ H IOMED® GHYHBSHG FRP SXMUVRIE DUH DV SDWRI RXUSUIRGXPWRIIHUQIY |, QWWH GHYHBSP HOAR D QHZ. VRIVE DUH SURGKPWVXEVBQIDCFROUGHIDIRQ
P XWEH JIYHQE\ P DQDUHP HQMR GHMUP LGH Z KHWHUFRWV LQPXWHG DUH UAVHDURK DQG GHYHBSP HOWRVV RUIQMCDOVRIE DUH GHYHBSP HONFRW HI EG! IRU
FDSAB DIRQ 0 DQDIHP HOWP XWWFRQUGHUD QXP EHUR! GILIHUHQWDRRLY GXUQ) WHUHYDODURQ RN HDFK FRP SX\MUVRIE DUH GHYHBSP HOASURVIPAKDWOFOGHY
HVP DMy DQG DWXP SURQY & RVIV FROVGHUHG \R EH UVHDURK DQG GHYHEBSP HWDUA H SHOVHG DV IGFXUHG $ IWIUP HAMD) VSHALLLE WHTXILHP HON LOMEDO

VR DUH GHYHBSP HOANFRVV DUH FDSIMI HG DV IGFXWHG 7 KH FDSMIXG) DMRQ DQG RQJRIQ) DWHWP HOAR UHFRYHUDELDN R VRIVE DUH GHYHBSP HOWFRVN UHTXILHY
FROUGHDE®! MG P HOAE\ P DQDIHP HOAZ W UHVSHPWR FHUBIQ H \MUDADRRY IQFOIGQ) EXWIRWIP WG \R \WMPKQREJ IFDIDQG HFRGRP E [HDVIEIOW DQG
HVIP DMG HFRQRP [E @H $P RMYDURQ R FDSMIT) HG VRIE DUH GHYHBSP HONFRW EHIIQV Z KHQWH SURGXPWY DG, IRUIW LOMQGHG XVH & DSMI) HG VRIE DU
GHYHBSP HONFRVV DUH DP RUY HG RQ D SURMPWEDMY XMQU \WH VAL KWIDH P HIWIRG RYHUMH HWIP DIMG HFRGRP IE @H RI \WH SURGXPWRUHCKDGRHP HQW

© H HYDODW \KH FDWY 1Q) YDOH R RXUFDSIMI) HG VRIE DUH Z KHQ FILFXP \ABIQRHY LQEFDWM \WH FDUWY 1Q) YDOIH P Dy GRAEH UHFRYHUDE®! 7KH UWEZ. R FDSABG HG
VRIE DUH [RULP SDILP HQABHTXILHY VLI QUEDQAD/XP SWRQY DERXWRSHIDMG AW LHY XQEHDIQ) WRKQREJ IHY X\M) HG DQG H, WULDCP DUNHWDRRY 2 XU
FDSMIQ) HG VR DUH Z DV GHYHBSHG XVIQ) P DIQAHDP \MAKQRE IHV WDWDUH IQEXAMN  BQEDUGY DQG DUH EDVHG RQWRKCRBI\ GHYHBSHGE\ P XUSG! YHQERY
WDVWDUH VI QUIEDQNQGAMY BDGHY ([ WADCP DUNHWDRRLY IGFOGH EXVWDUH CRAP MMG VR H SHAMG BIYHY Rl FRP SHIMRQ EDUIHY VR HQWY B\ SRMQIDO

FRP SHIMRY ABELD 1O \KH VB HWP DUNAWDQG J RYHUIP HQBICUHI XOMRQY

GRPH7D $ FFRXQILY

© HXVH \WH DAHWDQG GELON P HKRG R DFFRXQIQY |RUIGFRP H\B[ HY 8 QGHUWLY P KRG IGFRP H\B[ H SHQVH LY UHFRJ QI HG IRUWH DP RXQWR! B[ HV SD\ DE®I RU
UH XQEDE®! |RUWH FXWHQY HDU ,Q DEGMRQ GHHUWHG Y] DWHW DQG @DELDMHY DUH BHFRI Q] HG IRUKH H SHRMG IXWMUH B[ FROVHTXHQRHY R \MP SRUDY GlLIHUHQRHY
EHE HHQ WH [ICDQADOMHSRIGY DQG MY EDVHY R DWHW DQG MEIDY DQG IRURSHIDIG) GWHY DQGME FUHGWADUY IRZ DBV 0 DQDIHP HQAP X\VAWP DNH

DWXP SWRQV MGJ P HQN DQG HAIP DV VR GHMUP 1QH RXUFXUWHQABURYIMRQ IRUIGFRP H\B[ HY DQG DOR RXUGHHWHG VB[ DWHW DQG MELMIY DQG DQ. YDODURQ
D@Z DQFH R EH UHFRUGEHG DI DIQAMD GHHUWHG\Y] DAHW
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2 XUDWXP SWRQV MGJ P HON DQG HP DWWV UHDAYH VR \WH FXUHOABURYIMRQ | RUIGFRP H B[ HV \BNH LR DFFRXQWFXUHOA] ©ZV RXUIQMSUABMRQ RI FXUHQADL

©Z V DQG SRME®G!I RAFRP HV Rl FXUHOADQG | XUMUH DXGW FRQGXPMG B\ IRUAIQ DQG GRP HVIF \B[ DXWRUMEAY : H KDYH HABEQAKHG UHVHIYHV IRUIGFRP H\B[ HV\R

DGGUHW SRMQIDCH SRVXUAY IQYROIQ) VB[ SRVMRQY \WDWARX@ EH FKD@IQIHG B\ \B[ DXWRUMAY $ GMRXIK Z H EHIHYH RXUDWXP SWIRQY MG P HQW DQG HAP DV
DUH UDVRCDE®! FKDQIHV IQW] @7 V RURXUIQMSUABMRQR B[ ©Z V DQG \WH UHVROMRQR! DQ. IXVMUH \ DXGAW FRXG I QUIFDQ® 1P SDRINH DP RXQN SIRYIGHG
IRUIGFRP H B[ HV 1Q RXUFRQVRIEDWMG ILQDGADOABMP HON

2 XUDWXP SURQV MGJ P HQN DQG HIP DMV UHOMYH \R \WH YDGH R D GHIHWHG B[ DWHWINH IQR DFFRXQABUHGRIRQY R \WH DP RXQADQG FDWIRY R [ XWMUH

B[ DEGI LQFRP H VXK DV IQFRP HIURP RSHUDMRQY RUFDSABC) DIQV IQFRP H $ FWDCRSHUDMY . UHVXEY DQG \WH XQEHDIQ) DP RXQADQG FDWIRY R IGFRP H IQ IX\WMUA
\ HDUY FRX@ UHQGHURXURXUWHQADWXP SWRQY MG P HQN DQG HVIP DUV R UHFRYHUDE®! QHWEH HUHG B HV ICDFFXUDM $Q R \KH DWXP SURQY MGJP HON DQG
HVP DV P HOMRQHG DERYH FRX@ FDXVH RXUDPXDAGQFRP H\B[ REQI DUMRQY R GLLIHUILRP. RXUHWIP DMV \MXV P DMIDE P SDRMD) RXUIGDQRIDCERVMRQ DQG
UHVXQOV R RSHIDMRQY

6 WFN YOVHG & RP SHOVDMIRQ

6 \RFN EDVHG FRP SHQVDMRQ FRAY P HDVXUHG DVWKH J UDQAEDWM EDVHG RQ\WH 1 DIUYDGH R \WH DZ DU DQG IV UHFRI Q) HG DV H SHQVH RYHUWH UHTXIVAM VHYEH
SHURG Z KIFK IV \KH YHIMY SHURG :  H FXUWHQ® XVH \WH %6DFN 6 FKRBIV RSWRQ SUFIQ P RGHOR GHWMUP [QH WH IDIUYDOH R RN RSURQY 7 KH GHMP LGDURQR
\KH | DIUYDGH R RPN EDVHG SD\ P HQADZ DUBY RQWH GDW Rt JUIDQAXVIQ) DQ RSWRQ SUFIQ) P RGHQY DIIHAMG B\ RXUMIRFN SUEH DV Z HODV YDURXY RKHU

DWXP SURQV 7 KHVH DWXP SURQV IQFOIGH RXUH, SHRMG WRFN SUEH YROMD RYHUWH \MUP R WH DZ DUBV DRMDCDQG SURMAMG HP SE HH VARFN RSWRQ H HUIAVH
EHKDYIRY UMN 1UHH QMWD DQG H SHAMG GIYIGHQGY : H DFFRXQWRUIRUHIUMUHY DV \WH. RFFXU 7KH DP RXQWR VARFN EDVHG FRP SHQVDMRQ H, SHOVH WDW/
UHFRI Q) HG 1Q D JLYHQ SHURG LY GHSHQGHQAXSRQ P DRI HP HOW HIP DWW R! Z KHQWH [ICDQRIDOYHVY \BAI HW DUH H. SHRMG VR EH DFKIHYHG |, | WLV VP DWM
SURYHV \R EH LCDFFXUDM \WWH UHP DIQIQ) DP RXQAR RFN EDVHG FRP SHQVDMIRQ H SHQVH FRX@ EH DFFHBDWG VSUHDG RXWRYHUD BQIHUSHURG RUBHYHWHG : H
FXWHQ® EDVH RXUH SHRBARQY |RUKHVH DWXP SWRQV 1URP KIMRUEDCEDWY DQG RKHUDSSTFDE®! IDRRY 7 KHVH H SHABAMRQY DUH VXEMPVWR FKDQI H 1Q I XU
SHIRGY

7KH DWHWP HWR FUMFDCDFFRXQIQY SRIFIHV 1Y QRAP HDQAR EH DQ DOIGFOMYH GVFXWMRQ R \WH XQRFHUBIQIA Vi 1LODQRLDOHVXOV WDWFDQ RFEXUILRP \KH
DSSTFOMRQR! \WH IXTUDQI H Rt RXUDFFRXQIZ) SRIFIHY 0 DWUDE GlL HIHQWIQDQRIDCUHVX @Y FRX@ RFFXUIQ WH DSSTFDMRQ RN RWHUDFFRXQID) SRIFLHV DV Z HD
$OR P DMID® GLIHHINHVXOY FDQ RFFXUXSRQWWH DGRSURQR QHZ DFFRXQIQY BQEDUBY

WP $ 4 XDOWRMYH DOG 4 XDOMMYH* IVFERVXIHY $ ERXW) DUNHWE VN

QRP DIRQUATXILHG B\ WLV WP 1V VHWRU XQGHUWH FDSWIRQY 2 XUUHYHQXHY DQG HDUQIQIV DUH DIHRMG B\ FKDQU HV IQ FDSMICP DNHW DQG &KDQIHV 1Q
QMMM P D\ DIIHPVWRH YDOH R RXUILL HG IGFRP H IQYHR HOAVHEXUMAY 1Q WP $ 5 VN) DRRWY DQG XQEHUWH FDSVIRQ 6 HQUMYIW Rl RXUBHYHQXHY DQG
HDUIQIV/ \R FDSABCP DUNHWORWDMRQY DQG FOHQMBRWRIR WDAMI\  1Q WP 0 DQDIHP HQW' IVFXWIRQ DQGS$ QDOMY R ) IQDQAIDCS: RQGMRQ DQG 5 HVXAW R
2 SHDWRQY
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WP ) LODOFLDOS VWP HOW DOG 6 XSSP HOWY ' Dl

,QCH \R) 1CDQADGS \BWP HONV 300H
5 HSRW Rl , QGHSHQGHQS HI MMUHG 3 XETF $ FFRXQIQY ) ILP
& RQVREEDIMG YDOQFH 6 KHHW2 ' HFHP EHU DQG
& RQUREEDWMG 6 \BAWP HQV R 2 SHIDWRQV2 ) RUWH \ HDWY HQGHG' HFHP EHU DQG
& RQVREEDMG 6 \BWWP HQWV R & RP SUHKHOQWYH ,QFRP H2 ) RUWH\ HDLY HQGHG' HFHP EHU DQG
& RQVRTEDIMG 6 WP HONV Rl & KDQIHVIQ ( TXIW?2 ) RUMH\ HDWY HQGHG' HRHP EHU DG
& RQREEDMG 6 \BWWP HQV R &DWK ) BZV2 ) RUWH\ HDWY HQGHG' HFHP EHU DQG
1 RV \R & RQVRIEDWG ) ICDQRIDGE \BAWP HQW
6 FKHGX®I,, 9DADURQDQG4 XD\ Q) $ FFRXQW DQG5 HVHYHV?2 ) RUWH\ HDWY HQGHG' HRHP EHU DQG

$ QRKNHUVFKHGX®N DUH RP MG EHFDXVH \WH, DUH CRADSSTFDEG! RUGRWHTXIWHG RUEHFDXVH \WH UHTXLUHG IQIRUP DUMRQ LV IQFOGHG 1Q \WH & RQVRIEDIMG ) LQDGAIDO
6 VIAMP HQW RUCRMY \WHUAR
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5 HSRUARI , QGHSHQGHOWS HI DMMUHG 3 XEQE $ FFRXQAQJ ) LLP

7R WH 6 KDUHKRTGHY DQGYRDGR * IHARY
6( , QMW HON &RP SDQ

2 SIARQRQWH & RORIEDIMG ) ICDQADCE \IAMP HOW

: H KDYH DXGWG \WH DFFRP SDQ. 1Q) FROVRIEDWIG EDOCRH VKHHW R 6 ( , ,QvHR HON &RP SDQ. DQG 6 XEVIADUHY \WH &RP SDQ. DVR' HAHP EHU DQG
\WH UHOWMG FROVREEDWG EAMP HON Rl RSHIDIRQY FRP SUHKHQUYH LOFRP H FKDQI HV LQ HTXIW DQG FDVK IGZ V IRUHDFK R \KH \ HDUY LOWWH \WUHHA HDU

SHIRG HQGHG' HAHP EHU DQG \WH UHDWG QR DQG ILCDQRIDOABMP HOAWFKHGX®! ,, HHUHG\R 1Q \WP RMV)RP . FRORNYHD \WH

FRQVRIEDWG | .CDQFIDOAIMP HON ,Q RXURSIQIRQ \WH FRQVRIEDWG [ LDQFLDOABMP HQN SUMVHQNDLL (Q DAP DWUDAHVSHAW WH ILODGFIDCSRVMRQ R \KH

&RPSDQ DVR ' HRHP EHU DG DQG\KH UHVXOV R IW RSHUMRQY DQG W FDVK 1&Z V IRUHDFK R \RH \ HDLY 1Q \WH \WUHH HDUSHURG HQGHG

" HAHP EHU IQFRQIRP WZ M8 6 JHHID® DFFHSWMG DFFRXQID) SUCFISBNV

: HDOR KDYH DXGWMG 1Q DFFRGDORH Z M \WH WBIQEDUBY R WH 3 XEQF & RP SDQ $ FFRXQIQ 2 YHWIKW/ARDUG 8 QUMG 6\  3&$2 % \KH &RP SDQ I IQMIDO

FROMRCRYHUIICDGAIDOHSRMG DVR ' HFHP EHU EDVHG RQ FUMMUD HABEQVKHG [Q, QMIDCE: RQARD ,QMIUDIMG ) LDP HZ RIN MXHGE \WH
&RP P WWH R 6 SRQURUQY 2 LI DQY) DMRQY R \WH 7UHDGZ D\ &RP P MRQ DQG RXUBHSRWWEDIMG ) HELXDW H SUAVHG DQ XQTXDOIHG RSIGRQ RQ\WH

HIHAYHQHW R WH & RP SDQ. ¥ IQMEQDOFRQARCRYHUILCDQRIDCUHSRM)
&KDQIHV 1Q$ FFRXQIQY 3 UGQFISE!

$VAVPMWHGIQ1RM R \WH FROVRIEDWMG ILQDGFDOABMP HOW \WH &RP SDQ. FKDQIHG W P HKRG Rl DFFRXQI IRUBDVHY DV R - DQXDUY GXHWR\WH
DERSMRQ R $ FFRXQIDY 6 BQEDUGY 8 SCDM | HDWV 7RSEE

$VAVPMWHGIQLRM R \WH FROVRIEDWMG ILQDGAIDOABMP HQW \WH & RP SDQ. FKDQIHG IW P HKRG Rl DFFRXQIY 1RUBHYHQXH UHFRIQUIRQ DV R - DQXDU

GXH R \WH DGRSURQR! $ FFRXQIQY 6 \BQEDUBY 8 SCDW 5 HYHQXH IURP & RQADFW Z W & XWRP HY 7RSIE

YOVY IRUZ SIQRQ

7 KHVH FROVRIEDWMG ILQDGAIDOABMP HQW DUH WWH UHVSROUELDY R WH & RP SDQ\ i/ P DD HP HQA2 XUUHVSROUELDW 1V Wi H, SUW DQ RSIQIRQ RQWHVH FRQVRIEDMG
LODQALDOABAMP HON EDVHG RQRXUDXGW :  H DUH D SXETE DFFRXQIQY 11LP UHI IMMUHG Z W WH 3 &% 2 % DQG DUH UHTXILHG \R EH LOGHSHQGHQAZ W UHVSHPVIR WH
&RP SDQ 1QDFFREDQFH Z MW \WWH 8 6 IHGHIDOVHEXUMEN OZ \ DQG WH DSSTEDE®! IXBV DQG UHI XOMRQY Rt \WH 6 HEXUMEN DQG ( [ FKDQIH &RP P MRQ DQG \WH
3&$2%

;. HFRQGXPMG RXUDXAW 1Q DFFREDCORH Z MY WH BIQEDUGY R WH 3&$ 2 % 7 KRVH WBIQGEDUBY UHTXIUH WDVWZ H SOQ DQG SHURWP  WH DXGWWR REVBQ UHDVRQDE®I
DWXUDQFH DERXWZ. KHWHUMH FRQVREEDWG [ LlCDCQRDOAINP HQW DUH IUHH RI P DWUDAP MARMP HQNVZ KHWHUGXH R HIIRURUIUDXG 2 XUDXAW ICFRIGHG SHURWP 1Q)
SURFHGXUHV W DWHW WH UM\V RI P DWUDCP MARMP HOAR \WH FROVRIEDWG [ LlCDCADOARMP HONV  Z KHWHUGXH W HURURUILDXG  DQG SHURWP 1Q) SURFHGXUHV WDW
UHVSRQG R \WWRVH UMV 6 XFK SURFHGXUHV IQFAGHG H DP 1QQJ RQ D WWWEDMY  HYIGHCFH UHI DUEIQ) WH DP RXQW DQG AVFRVXUAV 1Q \WH FROVREEDWG | LQDCHDO
VWP HQW 2 XUDXGW DOR LQF(GHG HYDGDWQ \WH DFFRXQUQ) SUCQHS®NV XVHG DQG VI QLIFDQWHWIP DMV P DGH E\ P DQDI HP HOAVDV Z HODV HYDGOWY WH
RYHDQSUHVHQBMIRQ R WH FRQVREEDWG | lCDCADOARMP HQV : H EHIHYH \WDWRXUDXAW SURYIGH D UHDVRCDE®! EDMV IRURXURSIQIRQ
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& UMFDCH XAV DWHU

7KH FUMEDCDXGWP DWHUFRP P XQEDWG EHBZ 1V D P DWHUDUMQ) 1URP WH PXUHQSHURG DXGIVWR! WWH FRQVRTEDWMG | LGDQRIDOARMP HQW \KDVWZ DV FRP P XQEDWMG
RUUHTXILHG \R EH FRP P XQIEDWG \R \H DXGIWARP P MWH DQGWDW  UHDMY VR DFFRXQIV RUGVFEVXUAV \KDVWDUH P DIMUDOR \WH FROVRIEDWG ICDQFIDOABMP HOW
DG LQYROHG RXURVSHFID® FKDBIQJIIQ) VXEMPIH RUFRP SBf MGIP HQW7 KH FRP P XQFDURQR! D FUMFDCDXGWP DWHUGRHY GRAWDEBMUIQDQ. Z D\ RXURSIQRQ
RQWWH FROVRIEDWG | lQDQRIDOABMP HQN VBNHQ DV D Z KRBI DQG Z H DUH QRAVE\ FRP P XQIEDMY \WH FUMFDCDXGWP DIWUEHBZ  SURVIGQ) D VHSDUDW RSIQRQRQ
WH FUMFDCDXGWP DIWHURURQ WH DFFRXQIWV RUGMFBVXUHY VR Z KIEK IWIHDMAY

( YDODMRQ R FRVW HDJ [E®! | RUFDSIMI) DMRQ LQ FRQGHAMIRQ Z W \WH GHYHBSP HOWR HQKDGQRHP HOW \R IQMQDOXNVH VRIVE DUH

$SVAVPMHGIO1RM R \WH FRORIEDIMG ILCDGADOARMP HOW DVR - HAHP EHU WH &RP SDQ. KDV FDSMIQ) HG VRI\E DUH GHYHBSP HONRW R
WRADQG QAR DFFXP XOWG DP RWY DUIRQ R WRXVDQG 7KH &RP SDQ FDSMID) HG WRX\VDQG RN FRW GXUQ) SUP DUD
UHDWG \R VI QUEDQWHQKDQRHP HOV R \WH 6 ( , © HDIK 3OWRPS® 6: 3

© H IGHQMHG \WH HYDODURQ R FRVV HIJ LEG! |RUFDSAB) DWRQWR EH D FUMFDCDXGAWP DIWU$ KL K GHJ UHH RN DXGMRUMG) P HQAZ DV UHTXILHG R HYDODWM \KDW
FRVWV IQFXUHG UHVXOQ DEGMRCDAXQRIRCDDV R \WH VRIVE DUH \BNQJ LR DFFRXQNVDRRWY VXFK DV \KH QDVMUA R \KH FRVN LOFEXWHG DQG \WH GHYHBSP HOW
VABUH R \KH VRIE DUA

7KHSUP DY SURFHGXUHY Z H SHIRWP HG R DAGUHW WY FUMFDADXAWP DWMUICFAGHG \WH IRBZ1QJ : H \MAMG FHUBIQ IQMCDAFRQARY RYHUWH & RP SDQ WV
LQMEDOVH VRIE DUH FDSIMBQ) DURQ SURFHW R HYDGDW \WH QDIUH R FRWV IOPXUHG DQG DWHW WH VRI\E DUH GHYHESP HOADRWMAY |RUFDSMB0 DUIRQ : H

REWDICHG DQ XQGHWABQGEQ) R WH HOKDQFHP HQW R \WH VRIE DUH FXUHQW® 1Q GHYHESP HOADQG \WH DVWRALDWG VRIE DUH GHYHESP HOADRMYMKY : H
HYDODWMG \WDAQEYIGKDO/R\E DUH GHYHBSP HOADPIYIMAN UHVXOWQ DEGMRCDOXQRIRCDON

V.30* //3

: HKDYH VHYHG DV \WH & RP SDQ.  DXG\WRUMOAH

3KIDGHSKID 3 HQQA GDAD
) HELDW

3DJH R



5 HSRUARI , QGHSHQGHOWS HI DMMUHG 3 XEQE $ FFRXQWQJ ) LLP

7R WH 6 KDUHKRTGHY DQGYRDGR * IHARY
6( , ,QMHWY HON &RP SDQ

2 SIQRQRQ, QMIDC RIRZ YHU) LQDQRDC HSRWQ)

© HKDYH DXGWMG6 ( , ,Q/HWR HQW &RP SDQ DQG 6 XEVIGIDUHV WH &RP SDQ  IQMEDOFRQURCRYHUILGCDGRDAHSRMO DVR ' HAHP EHU EDVHGRQ
FUAMUD HVIBEQVKHG 1Q, QMEDCE. RMRO , QI UDMG ) LDP HZ RN MXHGE\ \WH &RP P MiH R 6 SRQVRUQ 2 LIDQY] DWRQV R \WH 7WDEZ D\ &RP P MWIRQ ,Q
RXURSIQIRQ \WH &RP SDQ. P DIQEBIQHG 1Q DTGP DAMIDAHVSHAW HIHARYH IQMEODCFROMRCRYHUILCDGADOMHSRMD) DVR - HAHP EHU EDVHG RQ FUMUID
HABEQKHG 1O, QMEODOS RONRO ,QMI DG ) LDP HZ RIN MXHGE\ \WH &RP P MWH R 6 SRQVRUQ 2 LIDQ] DURQY R \WH 7UDGZ D\ &RP P MRQ

: H DOR KDYH DXQWMG 1Q DFFRUEDGAH Z W \WH VBIQEDUGY R \WH 3 XETF &RP SDQ. $ FFRXQIY 2 YHWWKVWARDLG 8 QUMG6 VMY 3&$2 %  WH FRQVRIEDWG
EDDGQAH VKHHW R WH &RP SDQ DVR ' HFHP EHU DQG WH UHDWMG FRQVRIEDMG AP HOW R RSHIDMRQY FRP SUHKHQUYH IGFRP H FKDQIHV IQ
HTXIW DQG FDVK IGZ V IRUHDFK R \KH \ HDWY LQWWH \WUHH \ HDUSHURG HQGHG' HFHP EHU DQG WH UHDMMG QRWMV DQG ICDQADOABMP HQWFKHGX®I ,,
UHHUHG\R 1Q WP RWV)RP . FROPIYHD WHFROUREEDWG IIQDQFDOABWMP HONV  DQG RXUBHSRWEDIMG ) HELXDW H SUHAWVHG DQ XQTXDOIHG
RSIQIRQ RQ\WRVH FRQVRIEDWG | LCDGFIDOARMP HOW

YOVY IRUZ SIQRQ

7KH &RP SDQ W P DU HP HOAY UHVSROVUE®! IRUP DIQEBIQIQ) HIHAYH IQMIDCFRURCRYHUIICDQRDAUHSRG) DQG IRUW DWHWP HOAR! WH HIHRAYHQHW R
IQMEDCFRURCRYHUIICDQRIDOHSRMG  IGFOGHG LQWH DFFRP SDQ 1Q) 0 DQDIHP HOWY 5 HSRWRQ, QMEDCS RMRCRYHU) IQDQAIDCS HSRMQY WP $ 2 XU
UHVSRQUELDW IV \R H SUHW DQ RSIQIRQ RQWH & RP SDQ I IQMELDOFRONRCRYHUILCDGFIDOHSRMD) EDVHG RQRXUDXGW:  H DUH D SXETF DFFRXQIDY 1P UHI MMUIHG
Z W \WH 3 &:$ 2 % DQG DUH UHTXIUHG VR EH LOGHSHQGHQAZ M UHVSHPVIR \WH & RP SDQ. 1Q DFFRUEDQFHZ MW \WH S 6 IHGHUDOVHFXUMAY @7 V DQG \WH DSSTFDE®! XBV
DQG UHI XOMRQY R \WH 6 HEXUMIV DQG ( [ FKDQIH &RP P MRQ DQGWH 38$2 %

: H FRQGXPMG RXUDXGWG DFFRUEDGRH Z W \WH WBQEDLEY R \WH 3&$ 2 % 7 KRVH WIQGEDUBY UHTXILH \WWDWZ H SOQ DQG SHURP WH DXGWWR REWTQ UDVRQDE®!
DWXUDGFH DERXWZ KHWIHUHITHAYH IQMIDOFRQARCRYHUILGDQRIDAUHSRMQY Z DV P DIQEAGHG LQ DTGP DWUDCUHVSHRAN 2 XUDXAWR! LOMIDCFRQMRCRYHUILDGAIDO
UHSRMYY IQFOGHG REWIQQ) DQXQEHWABQEQ) R IQMIDOFROARCRYHUIICDGADOHSRMG)  DWHWIQ) \WH UWN \KDVWD P DWUIDCY HDNGHW H MV DQG WMD) DQG
HYDOOUQ) WH G-I Q DQG RSHUDWY . HITHAMHGHW R LOMIDOFRQARCEDVHG RQ \WH DWHWHG UWN 2 XUDXGWDOR LQFOIGHG SHURWP 1Q) VXFK RIHUSURFHGXUHV DV
Z H FROUGHHG GHFHWDY LQ\WH FLUFXP ABQRHVY - H EHIHYH WDWRXUDXGVSURYIGHY D UDVRQDE®! EDVIY IRURXURSIQIRQ

" HIQUWRQDQG/ P MAMRQV R, QMIDCE RQRC2 YHU) LQDGADCS HSRUY

$ FRP SDQ W IQMEDOFROARCRYHUILCDQRIDAUHSRMY 1V D SURFHW GHVLI GHG R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQ) WH UHIDELON R 1ILQDQADAHSRMTY DQG
WH SUHSDUMRQ R! 1ILDQRIDOABMP HOW |RUH] \MGDCSXUSRVHV 1Q DFFRUEDQRH Z W J HQHUD@ DFFHS\MG DFFRXQIZY SUGAISEN $ FRP SDQ. 1 IOMEDCFRQARCRYHU
IICDQADOHSRIGY ICFOGHY WRVH SRIFIHY DQG SURFHGXUAV\KDW  SHUBIQ R \WH P DIQMQDQRH Rl BHFRUBY WDWIQ UHDVRCDE®! GHBIO DFFXUDMD DG IDILD UHERW
WH WDQUDRIRQY DQG GVSRMRQY R WH DWHW R WHFRP SDQ. SURYIGH UHDVRCDE®! DWXUDQFH WDWADQVDRURQY DUH

3DJH R



UHFRUGHG DV QHFHWDU \R SHUP IMBUHSDUDIRQ R! 1LQDQAIDOABMP HOW 1Q DFFRUEDGRH Z W J HQHUDE DFFHS\MG DFFRXQIQY SUGQAISBN  DQG \WDWIHFHSW DQG

H SHQAWUHY R \WH FRP SDQ. DUH EHQJ P DGH RQD LQ DFFRUEDQRH Z W DXWRU} DARQV R P DQDIHP HWDQG ALHRRY R WHFRP SDQ. DQG SURYIGH BHDVRQDE®!
DWXUDQFH UHI DUEQI SUHYHQURQ RUMP HO GHMAIRQ R XCDXWRUL HG DFTXMURQ XVH RUGVSRVMRQ R! \WH FRP SDQ. I/ DWHW \WDWRRX@ KDYH D P DWUDCH THPWRQ
WH ILCDQRIDOABMP HON

%HFDXVH Rl W LQKHUHOMP MAMRQY IQMEDOFRQARCRYHUILCDQADAHSRMY P D QRABUHYHOARUGHWRAP MBMP HON $OR SUIRWIAIRQY R DQ. HYDODUWRQR!
HIHAMYHQHW VR IXVUHUH SHURGY DUH VXEMPR WH UMNWDWARQRRY P D. EHFRP H IQDGHTXDW EHFDXVH RN FKDQI HV 1Q FRQGMRQY RUWDVWIH GHIUHH R FRP SIDQFH
Z W WH SRIFIHV RUSURFHGXUAV P D GHAMURIDW

V.30* //3

3KIDGHSKID 3 HQQA ODQD

3DOH R



& RQVRAGDWG YDMQFH 6 KHHW 6( , , QI HQV &RP SDQ
;QWWRX\VDQGY DQG 6 XEMADUHY

' HFHP EHU

$ WHW

&XUHVS WHW

&DVK DQG FDVK HTXLYDBIQV

5 HAUE\MG FDVK

5 HFHYDE®V IURP IQYHR HOABURGXFW

5 HFHYDE®N QHWRI DARZ DQFH IRUGRXEWKCDFFRXQNV R DQG

6 HEXUMAV RZ HG

2 WHURXUWHQADWHW

7RO XULHQVS WWHW

3URSHIV DQG ( TXLSP HOWQHWR DFFXP XOWMG GHSUHFIDIRQ R DQG
2 SHDWOQJ / HDVH5 LIKWRI 8 VH$ WHW 2
&DSIMI HG 6 RIVE DUIH GHAR DFFXP XOWMG DP RMY DUIRQR! DG
$ YDIDE®!) RU6 DB DQG ( TXIW 6 HEXUMAV
,QYHR HOW LQ$ | LIDMG ) XQGV DWDILUYDOH
,QYHWR HOWOQ 8 QFRQVRIGDWG $ |1 LCDWM
* RRGZ LD
,QBQILEGI$ WHW QHWR DFFXP XOWIG DP RWY DIRQR! DQG
" HHUHG & RQADFV& RW
" HHUHG ,QFRP H7D] HV
2 WHUS WHW GHW
7RVECE WHW

7KH DFFRP SDQ 1Q) QRWMV DUH DQ LOWMI UDCSDWR \KHVH FRQVRIEDWG [LQDQRDOABMAP HOV

3DJH R



& RQVRIGDWG %DMQFH 6 KHHW
,QWRXVDQGVY

' HFHP EHU
/ IDEL@ARV DOG ( TXIW
&XUHQW LDELDAHY
$FFRXQW SD\ DE®!
$ FRUXHG ELOMY
EXUHMBRURQR BQJ WP RSHIMQ GDVH MELDIMY
" HHUWHG UBHYHQXH
7RVBOSXUHQW LDELOAHY
/ RQ WP ,QFRP H70] HV 3D\ DEG®

* HHUHG ,QFRP H7D] HV
/ RQJ WP 2 SHIDAQ / HDVH/ IDELOAHY

2 WHU/ RQJ \WMUP / LIDELDAHYV
7RWQ [DEIDAHV

&RP P IW? HOW DQG & RQMQ HQFLHY
6 KDUHKRGHY ( TXIW

6 HUHV 3 UHHUWHG WRFN SDUYDGH  VKDUHY DXWRU HG QR VKDUHV WXHG DQG RAWMBQEIQ)
&RP P RQWWFN SDUYDOH VKDURV DXWRU HG

&DSMIAQH FHW R SDUYDGH
5 HBICHG HDLQIQIV
$ FPXP XOWG RKHUFRP SUHKHOUYH BW GHW
7RO KDIHKRGHWY ( TXIW
7REQ IDELDARV DQG ( TXIW

7KH DFFRP SDQ 1Q) QRWMV DUH DQ LOWMI UDCSDWR \KHVH FRQVRIEDWG [LQDQRDOABMAP HOV

6( , ,QFHF HQN &RP SDQ
DQG 6 XEVIGDUHY

VKDUAV IMVXHG DQG RAMBQEQ)




& RQVRIGDWG 6 VMP HQW RI 2 SHIDWRQV
,QWRX\VDQGEY H FHSWSHUWKDUH GO

<HDU( QGHG' HFHP EHU
5 HYHQXHV
$WHWP DQDI HP HOAVDGP IQMRIDMIRQ DQG GMIEXURQ IHHY
,QRUWP DURQ SURFHVWIQJ DQG VRI\E DUH VHYIAIQ) 1HHV
7RVBOHYHQXHV
([ SHQVHV
6 XEDGYIVRY  GMWEX\IRQ DQG RKHUDWHWP DQDI HP HONFRVW
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 SIRFHWQI DQG FRP SXMUUHDWNMG
) DAV VXSSTHY DQG RMHUFRWW
$P RWY DURQ
' HSUHADIRQ
7RBCH SHQVHV
,OFRP HILRP RSHIDWRQV
1HWDQ ®W IWRP LQYHWR HOW
,QMHMDQG GLYIGHQG IQFRP H
; QMHWH SHQVH
( TXIW 1Q HDLRIQIV RI XQFRQVRAGDWG DI I LADWV
,QFRP HEH RUWH LOQFRP H\&{ HV
,QFRP H\W{ HV
1 HAIQFRP H

%DVIF HDUQLQJ V SHUFRP P RQ VKDWH
6 KDUHV XVHG \R FRP SXWM EDVIF HDUQIQU V SHUVKDUH

" LOOMG HDLQIQI'V SHUFRP P RQ VKDUH

6 KDUHV XVHG VR FRP SX\M GLOWG HDUQLQJ V SHUVKDUH
" IIGHQGY GHF@UHG SHUFRP P RQ VKDH

7KH DFFRP SDQ 1Q) QRWMV DUH DQ LOWMI UDCSDWR \WHVH FRQVRTEDWG [ LQDQRDOABMAP HOV

3DIH

R

6( , ,QFHWF HQN &RP SDQ
DQG 6 XEVIGDUHY




&RQVRAGDWG 6 \BMWP HQW RI &RP SUIHKHOMYH ,QFRP H 6(, , QM HQV &RP SDQ
;QWWRX\VDQGY DQG 6 XEMADUHY

<HDU( QGHG' HFHP EHU
1 HNQFRP H
2 WHUFRP SUHKHOUYH IQFRP H ®W  GHWR
) RUHJ Q PXUWHOR. WDQVOMRQ DAYWR HOWV
8 QDO HG KROIQJ JDIQ B®W RQIQYHWE HOW
8 QU-DO HG KROIQJ JDIQV BWHV GXUQJ \WH SHURG GHWR! IQFRP H\B[ VR
DQG
| HW UHFOWILIEDVRQ DGYMR HQAVRUBWHVY WD) HG 1Q GHWCOFRP H CHWR! IQFRP H\B[ HV
R DG
7RIECRWHUFRP SUHKHOUYHIQFRP H @W  GHWR B[ HV
&RP SUHKHOVLYH LOFRP H

7KH DFFRP SDQ 1Q) CRMV DUH DQ LOMI UDCEDIR! \KHVH FRQVRIEDWG [ LCDGFIDOABAMP HOW

3DOH R



&RQVRIGDMG 6 VBMMP HQW RI &KDQJ HV 1Q ( TXIW
,QWRXVDQGY H FHSWSHUVKDUH GDB

<HDU( QGHG' HFHP EHU

6KDUHV Rl &RP P RQ6\RFN

%HIQQQ) EDDCRH

3 XURKDVH DQG UHBHP HOAR FRP P RQVARFN

,WXDCFH R FRP P RQ WRFN XQGEHUWH HP SB\ HH VRN SXUFKDVH SOQ
, WXDCFH R FRP P RQ WRFN XSRQH HUAVH Rl VRN RSWIRQV

( QQQ) EDDGFH

&RP P RQ6VRFN

%H0100Q) EDDGFH
3 XUPKDVH DQG WMBHP HOAR FRP P RQARFN

, WXDOFH Rl FRP P RQ VWRFN XQGHUWH HP S& HH VWRFIN SXUFKDVH SOQ
" WXDQFH Rl FRP P RQWRFN XSRQH HUAVH R VARFN RSUWRQV

( QEQ) EDOCQRH

&DSIMEOQ ( [ FHW RI 3 DU9DXXH
%HI1QQQ) EDOQRH

&XP XOWYH HIHFVKSRQ DGRSWRQR! $6 8

3 XUFKDVH DQG UAHP HQAR FRP P RQWRIFN

MXDQRH R FRP P RQ RN XQGHUWH HP SB HH RN SXUFKDVH SOQ
MXDQFH R FRP P RQ RN XSRQ H HIAVH R VIRFN RSURQY

6\REN EDVHG FRP SHODIRQ
( QAQ EDDQFH

5 HBIOHG ( DRIV
YHILQQQ) EDDCRH
&XP XOMYH HIHPAKSRQ DGRSURQR! $68
&XP XOMYH HIHPVKSRQ DGRSURQR! $6&

1 HAGFRP H
3 XUPKDVH DQG BMBP HOAR FRP P RQVIREN

" IMGHQV GHFOWHG DG SHUVKDUAH
( QAQ) EDDQH

$ FFXP XOWG 2 WHU&RP SUHKHOVLYH/ RW
YHILQQQ) EDDCRH

2 \WHUFRP SUHKHOYH IGFRP H ®W

( QAQ) EDOQFH

7RO TXIW

7KH DFFRP SDQ. 1Q) QRMV DUH DQ LOMJ UDCSDIVR WHVH FRQOVRIEDMG ILCDGFIDOABMP HOW

3DIH

R

6( , ,QFHWF HQN &RP SDQ
DQG 6 XEVIGDUHY




&RQVRIGDWG 6 \BMWP HQW RI &DVK ) BRZ V 6(, , QM HQV &RP SDQ
;QWWRX\VDQGY DQG 6 XEMADUHY

<HDU( QGHG' HFHP EHU
&DVK IGZ V ILIRP RSHIDWQJ DRWYIMEY
1 HWQFRP H
$ MR HON VR UHFRQALB! GHWCFRP H\R QHWADVK SURYIGHG E\ RSHUDWQY DRYIMAY
" HSUHFIDUIRQ
$P RMYDIRQ
( TXIW 1Q HDUIQIV R XQFROVRIEDWMG DI LODMY
" DAEXUIRQY UHFHYHG [URP - XQFRQVRIEDWG DIl LIDW
6 RPN EDVHG FRP SHOUDURQ
3 IRYMRQ IRUBWHV RQ UHFHLYDEBN
" HHUHGIQFRP H\WY[  EHQHIWH] SHOW
1 HWIDIQ ®WIURP IQYHVR HOW
&KDQIH 1QBQ) WP \B[ HV SD\ DEGI 2
&KDQIH IQRMHUBQ \MP (DELDM
&KDQIH 1Q RKHUDWHW
& ROMDPWARVIN FDSABA HG GHW 2
2 \WHU
&KDQIH 1Q FXUHQNDWHW DQG (DELDMA
" HFUDW IQFUDWH 1Q
5 HFHYDE®V IWRP IQYHVR HOABURGXFW
5 HFHYDE®V
2 WHURXUHQADWHN
GUDH GHFUHDH 1Q
$ FFRXQN SD\ DE®I
$ FRXHG (DELOMY
" HHWHG UHYHQXH
7RBCDGMR HOV
1 HWEDVK SWRYIGHG E\ RSHIDWQJ DFWY IV

7KH DFFRP SDQ 1Q) QRMV DUH DQ LOWMI UDCSDWR \WHVH FRQVRIEDWG [LQDQRDOABMAP HOV

3DJH R



&RQVRAGDWG 6 \BMWP HQW RI &DVK ) BRZ V 6(, QMM HQV &RP SDQ
;QWWRX\VDQGY DQG 6 XEMADUHY

<HDU( QGHG' HFHP EHU

&DVK IGZVIRP LQYHVWQ) DRIV
$ GEMRQY VR SURSHWY DQG HTXISP HQW
$ GAMRQY R FDSABQ) HG VRIE DU
3XUKDVHV R P DUNDE®! VHEXUMAY
3 UHSD\ P HQW DQG P DMV RN P DUN-MDE®! VHEXUMEN
6DBN R P DUN-VDE®! VHEXUMHY 2
&DVK SDIG IRUDFTXIMMRQ QHWRI FDVK DETXILHG 2
2 WHUIQYHVIG) DRRYMIN

1 HWFDVK XVHG LQ LOYHVWQD DRRYIMHY

&DVK IGZ V IRP LQDQFLQI DY
3D\ P HOAR FROI HOWFRQUGHIDIRQ 2
5 HSD\ P HQA XQEHUUHYROIQ) FUHGWDHRON 2
YRWRZ 1QIV XQGHUUHYROIQ) FUHAWDFIOV 2 2
3 XUFKDVH DQG WP HOAR FRP P RQVARFN
3URFHHGV ILRP MVXDQFH R FRP P RQVREN
3D\ P HOR GYIGHGY

1 HWFDVK XVHG LQ [ LODQFLQI DFYIAEN

( 1IHARI H FKDQJ H DM FKDQU HV RQ FDVK  FDVK HTXLYDBIQN DQG UMVWIEWMG FDVK

1 HWQFUHDVH LQ FDVK  FDVK HTXLYDBIQW DQG UHVAWIEWG FDVK

&DVK FDVK HTXLYDBIQW DQG IMWMFWMG FDVK EHILQQLQU RI \ HDU

&DVK FDVK HTXLYDBIQW DQG IMWMFWG FOVK HQG RI \ HDU

,QMHWBDIG
,GFRP H\W[ HV SDIG

1 RQ FDVK RSHIDWQJ DRWYIMHV
2 SHIMQI GDVH W KWRI XVH DWHW DQG CHWBDVH MELQRY UHFRUEHG XSRQ DERSWRQR! $6 & 2

1 RQ FDVK | LQDQFLQI DFYIMEN
" IYIGHQGV GHFOWHG EXWRVWEDIG
7KH DFFRP SDQ 1QJ CRMV DUH DQ LOMI UDCEDIR! \KHVH FRQVRIEDWG [ICDGFIDOARAMP HOW

3DOH R



1 RWV VR & RQVRAGDMG ) LQDQFLDCE VM HQW 6(, , QMK HONV &RP SDQ
D@ILI XUV DUH IQ WRXVDQGY H] FHSWKDUH DQG SHUVKDUH CDWD DQG 6 XEVIADUHY

1RW +6XP P DY R 6LJQUIFDQVE FFRXQMY 3 RIFLHV
1 DXHRI 2 SHDWRQV

6(, QMW HOV&RP SDQ. WHE&RP SDQ D3 HQQV ODQD FRBRIMRY SURYIGHY FRP SUHKHQUYH SOMRIP V |RUIQYHWR HOABURFHWIQD  LQYHWR HOWRSHUIDIRQY
DQG LQYHR HOAP DQDI HP HQAR Z HDAK P DQDIHY 1IQDQRIDAQAMMRYY ILQDQADMGYMRY IQYHR HOWP DQDIHY IQAMMRCDAQYHVRY DQG XGD KLIK GHAZ RW
1DP LOHV LQWH 8 QWG 6\BAMY & DCDED \WH 8 QWG . IQIGRP  FROICHQB XURSH DQG YDURXY RNHUGFDIRQY WURXI KRAKH Z R

,QYHR HOMBURFHWIQ) SOMRUP V FROVWR DSSTFDMIRQ DQG EXVIGHW SURFHW RANRXUAQ) VHIYIEHY SURHVWIRQDOMHIYIEHY DQG WDQUDRIRQ EDVHG VHUYIEHY
5 HYHQXHV IURP LQYHVIR HQASURFHWIQ) SOWRIP V DUH BRI Q] HG 1Q , QI RUP DURQ SURFHWIQ) DQG VR DUH VHYIELQ) 1HHV RQWH DFFRP SDQ 1Q) & RQVRIEDMG
6\DMP HON R 2 SHIMRQY

, QVHVF HQARSHUDIRQY STMRUP V FRUMR RAWRXUAQ) VHYIFHV IQFOIAIQ) 1XQG DQG IQVHW HQADFFRXQIY  DGP IQVINDMRQ UHFRQAMIRY IQVHRUVHIIEIQ) DQG
FOQAHSRMD 5 HYHQXMHV IURP IQYHWR HOARSHUDMRQY STMRUP \ DUH UHFRI Q) HG 1Q$ WHWP DD HP HOAVDGP LQMMMRQ DQG GMUEXURQ IHHY RQWH
DFFRP SDQ 1QJ' & ROVRTEDWMG 6 \BAMP HOW R 2 SHIURQY

, QYHVR HOAP DQDU HP HOASOMRWP V FROMV R LQYHWR HWBURGXPW ICFOGQ) P XWDAXQEY FRIIPYH IQYHWR HOABURGXFW DEMCDUYH IQYHWR HOABRURIRY DQG
VHSDUDWMO® P DQDIHG DFFRXQN 7KH &RP SDQ VHYHY DV \WH DGP IQMIDVRUDQG IQYHWR HOADGYIVRUIRUP DQ R WWHVH SURGXFW 5 HYHQXHV IURP LOYHVR HOW

P DRI HP HWSOANRUP V DUH UHFRI Q1) HG 1Q$ WHWP DD HP HOAVDGP LQMIMRQ DQG GMUEXUIRQ |HHV RQWH DFFRP SDQ, 1QJ & RQVRIEDIMG 6 \BAMP HON R

2 SHDWRQY

3UQFISGV Rl &RQVRIGDARQ

7KH & RQVRIEDWG ) LODQFLDS VEAMP HOW IGFGGH \WH DFFRXQV RN WH &RP SDQ DQG W Z KRT RZ QHG VXEMGIDUHY DQG HOMEN 1Q Z KIEK IWKRGY D FROMRTY
ILODQADAQMUIHVIVT KH & RP SDQ. GHWUP LQHV Z KHWHUIMKDY D FROMREEY 1LODQADAQMAVWHKHUE\ W GHFIMRQ P DNQJ DEIOW WURXIK YRUDY LOMUHVIV RUE\ \KH
H \WQAR \WH & RP SDQ\ 1 SDMFSDMRQ [Q WH HFRGRP IE UMNY DQG UHZ DUBV R \KH HQIMY \WURXJ K. YDUDE®! LQMUHN 7 KH & RP SDQ. 1/ SUQRSDOXEVIGDUHY DUH 6 (
OYHAR HON' MUBXURQ&R 6, &2 6( , ,QvHR HQWVO0 DQDIHP HOA&RBRIDIRQ 6,0 & 6(, 3UYDM7UOMMRP SDQ. 637& 6(, TUOWM&RP SDQ 67& 6( ,
* GEDOBHYIFHV ,QF 6* 6, DQG6(, ,QMHMF HQW ( XURSH / 1P WG 6,(/  $QIQMIFRP SDQ DFFRXQWV DQG WDQUDRIRQY KDYH EHHQ HIP ICDWG

7KH&RP SDQ DFFRXQN IRUIQYHR HON IQXQFROVRIEDMG HOQMV WDWDH~ \R RZQHG RUDM RUBMY RZ QHG DQG KDYH \WH DELOW R H HUFVH

WU QUEDQM OIHQFH RYHUWH RSHUMY DQG ODQADCSRIAHY R WH HQIMY XQGHUWH HTXIW P HMRG Rl DFFRXQI) 8 QGHUMLY P HWRG R DFFRXQIY WH

&RP SDQ 1 LOMHVNQ WH GHVDWHW R XQFRQVRIEDIMG HOMEN 1 UH BFMG 1Q , QYHVR HONQ XGFRQVRIEDMG DI IDWN RQWH DFFRP SDQ 1) & RVRIEDMG
YODGFH 6 KHAWDQG W LOMHVAD WH HDUIQIV RUBMWHY R XQFRQVRIEDMG HOMEN 1V UH BRMG 1Q ( TXIW IQ HDUIQIV RN XQFRQVRIEDWG DIILIDWMY RQWH
DFFRP SDQ 1QJ & RQVRIEDWG 6 \BMP HOAR 2 SHIDMRQY $Q IOYHR HON 1Q HOMEV QRWARQVREEDWG RUDFFRXQIMG IRUXQGHUMH HTXIW P HIRG DUH DFFRXQIMG IRU
XQEHUWWH FRMP HIRG Rl DFFRXQI)

9 DUDE®! , QWU QUIAHY

7KH&RP SDQ RUIW DI IV KDYH FUHDWMG QXP HUIRXY IQYHVR HWBLRGXFW | RUW FIHQN 1Q YDURXY WSHV Rl B DCHQMY \MKPMUAY 7KH &RP SDQ. VHYHY DV \KH
0 DQDIHU$ GP IQMDRUDQG MUEXVRUIRUKHVH LQYHWR HOABURGXFW DQG P Dy DOR VHYH DV \KH 7 00MH IRUVRP H R WH IQYHR HWBURGXFW 7 KH & RP SDQ
UHFHLYHV DWHAWP DQDI HP HOVGMUEX\IRQ DGP IMAMRQ DQG FXWRADAHHY IRUKHVH VHYEHY & @HQW DUH \WH HTXIW IQYHWRY DQG SDUFSDWM 1Q SURSRUMRQ \R
WHURZ QHYAKLS SHIFHQUEI H 1Q WH GHAGFRP H RUBMW DQG GHWADSIMIQ) DIQV RUBMWHY RN WH SUIRGXFW DQG RQ NXICDIRQ Z LOSDMFASDM 1Q SURSRMRQ R \WHU
RZ QHUKIS SHUFHQUEU H IQ\WH UHP DIQQ) GHADWHW R WH SURGXFW DIVMUVDVY DRIRQ R RAMBQEQ) CDEIDMHY

7KH&RP SDQ KDV FRQFOIGHG \WDWIAY QRAWKH SUP DY EHCHIEIDY R WH HOMENV DQG \WHUHRUH 1V CRABHTXILHG VR FRQURIEDW DQ. R \KH SRROIG IQYHWE HOW
YHKIE®N IRUZ KIEK IMBHFHYHV DWHWP DQDI HP HQVGMUEXWRQ DGP IQMADMRQ DQG FXWRADAHHY XQGHUWH 9,( P RGHO7 KH HQME HWWHUGR QRWP HHWRH
GHIQURQR D9,( RUKH &RP SDQ. GRHV CRAKRTS D YDUDE®! LOMHAWGQ \WH HOMEN 7 KH HQMEA HAWHUTXDD IRUKH P RQH P DUNHW/FRSH H FHSIRQ RUDUA
HOMHV 1O Z KIFK WH & RP SDQ. I/ DWHWP DQDI HP HOAGMMEXUIRQ DGP IQVAMRQ DQG FXMRADAHHY DUH FRP P HQUXUDW Z 1M \WH VHIYIEHV SURYIGHG DQG IGFOGH
IDILVMUP V DQG FRQAMRQY RUDUH HQIMEA \WDWDUH @ MG SDWZHWAKLSV Z KIFK KDYH VXEVBQIYH NEN RXWIDKW 7 KH &RP SDQ. DFW DV D IIGXFIDY DQG GRHY QRKRG
DO RHULQMHAY RHUKDQ IO QUEDQAHHG P RGH IQYHR HOW 1Q WH SRRBIG IQYHR HOAHKIE®N ) RUKLY UHDVRQ \WH &RP SDQ. DOR FRQFOIGHG WDWNY
CQRMHTXIUHG \R FRQVREEDWM WH SRRBIG IQYHR HOAYHKIE®N XQGHUMH YRIQY IQMIMAHQMY P RGHO
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7KH &RP SDQ 1V D SDWV\R H SHOVH @ MMRQ DI UHHP HOW Z W FHUIBIQ 6 (|, VSROVRUIHGP RQH P DUNHWXQGY VXEMPAR 5 X® D R \KH ,QrHVIR HOA&RP SDQ. $PA

R ZKIFK HFABEQK D P D[ [P XP BIYHIR RUECDY RSHIDIY H SHOHV IGFXWHG B\ WH IXQGIQDQ. 1IMFDO HDUIQFOIGQ) EXWIRWIP MG\R [HHY R WH
DCP IMADRURULW DI AW 8 QGHUKH \MUP V RN WHVH DI UHHP HQW \WWH &RP SDQ. Z DIYHG DG IQIHHV GXUQ DQG
UHVSHRAYHO

0 DQDIHP HOWY 8 VHRI ( VWP DMV

7KH SUHSDUMRQ R! 1LCDQRDOABMP HQN 1O FRQIRUP W Z WY DFFRXQI) SUCAS®N JHQHIDE DFFHSWG IQWH 8 QUG 6\ 8 6 * $$3  UHTXWHY P DQDI HP HOAR
P DNH HIP DMV DQG DWXP SWRQY \WDVDI HAKH UHSRUIMG DP RXQIWV R DWHW DQG (ELDIY DQG GVFRVXUH Rl FRQIDI HOADWHW DQG CEIQIAY DVWKH GDVM R \WH

ILQDQRDOARMAR HQWV DQG \WH UHSRUMG DP RXQW R BHYHQXHY DQG H SHOVHY GXUQJ WH UHSRMQ) SHURG $ FXDOHVXOV FRXG GLIHUILRP \WWRVH HP DV

5 HYHQXH 5 HFRJ QIMRQ

7KH&RP SDQ DERSWG \WH UHTXILHP HON R $ FFRXQID) 6 \BQGDIEY 8 SCDM $68 5 HYHQXH IURP & ROADFW Z W & XVRP HY 7RSIE $ FFRXQIY
6\DQEDGY & RALIFDIRY $6& $6& XMQ) WH P RALHG UARVSHRARYH P HIKRG RQ - DXDUY 5 HYHQXH IV BRI Q) HG Z KHQ WH WDQVHUR FRQNRO
R SURP IVHG J RRGV RUVHUYIEHV XQGHUWH \MUP V Rl D FROADFVZ MK FXVRP HY DUH VDWALHG 1Q DQ DP RXQAKDWHBFW WH FROUGHIMRQ \R Z KIEK WH & RP SDQ\

H SHAW \R EH HQIMBIG 1Q H| FKDQJ H IRUKRVH SURP IVHG J RRGY RUVHYIEHY & HUBIQ SRUMRQY R \WH & RP SDQ, 1 UHYHQXHV LOYROH D \MILEG SDW 1Q SIRIGIQ) JRRGV RU
VHYIEHV R W PXMRP HY |, QVXFK FLURXP IBQRHY \KH &RP SDQ. P XVAGHWMUP 1QH Z KHWHUWH CDMUH Rl (W SURP IVH R \WH FXVRP HULY \R SURYIGH \WWH XQGHDIQ)
JRRGV RUVHWYIEHV \WH &RP SDQ. 1V \WH SUGFSDAQ WH WDQVDRUIRQ DQG UHSRW \WH WDQVDRIRQ J URW  RUMK DUDQ H IRUD WILG SDUV R SURYIGH \WH XQGHDIQJ
JRRGV RUVHYIEHY \KH HQIMY 1V \WH DI HQAQ WH WDQVDRURQ DQG UHSRUV \WH WDQVDRIRQ GHW 7 KH & RP SDQ. GRHV QRWGAVFBVH \WH YDOH R XQUDIMIILG

SHURWP DQFH REQI DRQV DV \WH P DIRUNV R W FROADFW UHDW VR FRQRDFW Z W DQRWICDOMP R RQH\ HDURUBMY  FROADFW |RUZ KIEK WH & RP SDQ

UHFRI Q) HY UHYHQXH DARH DP RXQUR Z KLFK VKDV WH U KW IQYRIEH IRUVHIYEHY SHURWP HG DQG FROADPW \KDWDUH EDVHG RQWH YDOH R DWHW XQGHU

P DRI HP HWRUDGP IQVMDMRQ 6 HH1RWM  |RUUHDWMG GMVFBVXUHY UHI DUELQ) UHYHQXH UHFRI QURQ

&DVK DQG &DVK ( TXLYDBIQW
7KH&RP SDQ FROGHY LQYHR HONQWIKP HON SXUFKDVHG Z W DQ RUD IGDAP DUMUMY R \KUHH P ROV RUBMY VR EH FDVK HTXLYDBIQV & DVK DQG FDVK HTXLYDBIQN

IQFOIGH DQG DW HFHP EHU DG UHVSHRYHO SUP DUID IQYHVMG Q6 ( , VSRQVRUHG RSHQ HQGHG P RQH P DUNHWP XWDAXQGY
7KH6( , VSRQVRUHG P XWMDAXQGY DUH FRMGHIHG/ HYHO DWHW

5 HVWIFWG & DVK

5 HAMEWG FDVK IGFOGH DW HFHP EHU DG VHI UH) DWG IRUUHI XOMRY - SXUSRVHY UHDWIG \R WDGH H HEXWRQ VHIYEHY FRQGXPMGE\ 6,( /
5 HAMEWMG FDVK DOR IQFOGHY DG DW HFHP EHU DG UAVSHRIYHO VHI UHI DIMG 1Q VSHADOUHVHYH DFFRXQN IRUWH EHHIVR 6, &2

FXVARP HWY 1Q DFFRUEDQRH Z W FHUBIO KGN HABEQAKHG B\ WH 6 HRXUMINV DQG ( [ FKDQIH &RP P MWIRQ IRUEURNHUGHDBRY
$@RZ DOFHV IRU' RXEWKGB FFRXQW

7KH&RP SDQ SURYIGHV DQ DXBZ DGFH | RUGRXEMXCDFFRXQN HTXDOR \WWH HIP DIMG XGFROIPIE®! DP RXQN 7 KH & RP SDQ. 1 HVIlP DM 1Y EDVHG RQ KMRUEDO
FROPIRQ H SHUHGFH DQG D UHYIHZ. R \WH FXUHQAABAXY Rl WDGH DFFRXQW UHFHLYDE®!

&ROFHOWDMRQRI & IHGIWB LN

) ICDGADAQWKP HOWN Z KIFK SRMQID® H SRVH \WH & RP SDQ. R FROFHOADMRQY R FUHGIWIMN FRQMASUP DU R FDVK HTXLYDBIQWV DQG WDGH UHFHYDEBN & DVK
HTXLYDBIQN DUH SUQFISD® LQYHWNG IQVKRWMP P RQH P DINHWXQGY RUSOFHG Z W P DIRUEDQNY DQG KLI K FUHAWT XDOLHG | LQDQADAQAMMRYY & DVK GHSRW
P DIQEICHG Z W IQAMMRQY DUH IO H FHW Rl THGHID® LQUXUHG @P W & RGFHQMMRQY R FUHAWIMN Z W UHVSHPVR \WH & RP SDQL V UHFHLYDEBN DUH P WG GXH R

\KH OUH QXP EHUR FIHQW DQG \WHUGVSHWRQ DRIRW JHRIWDSKIE DUHDV 1 R MQI®1 J URXS RUPXVARP HUUHSUHVHQW J UHDWUWKDQ R VRBCDFFRXQW
UHFHYDE®!

3 URSHW DQG ( TXISP HQW

3 URSHWY DQG (| TXISP HOWDUH UHFRUEHG DWFRWA( [ SHQEWUHY | RUP DIRUDGEMRQY DQG 1P SURYHP HQW DUH FDSMIT) HG DQG P ICRUBHSOFHP HQW P DIQMQDQAH DQG
UHSDILY DUH FKDU HG VR H, SHOVH DV IQFEXWHG & ROMKPIRQ 1Q SURI UMW IGFOGHY WH FRANRL FROMKPIRQ DQG RKHUGLHPWFRVAN DIEX\DE®! VR \WH FROMKPIRQ

© KHQ SURSHWV DQG HTXISP HQWDUH UHMUHG RUGVSRVHG R \WH UHDWMG FRAWDQG DFFXP XOWG GHSUHAIDURQ DUH UHP RYHG IURP \H DFFRXQWV DQG DQ UHVX@Y JDIQ
RUBW 1V IQFOGHG LQWH UHVXEV Rl RSHUIMRQY | RUKH UAVSHARYH SHURG ' HSUHFIDURQ LY SURYIGHG RYHUMH HVIP DWMG XVH XGIYHY XVIQ) \KH \WIDLI KWIDH P HXRG

| RUILCDQALDOABMP HOABXISRVHY 1 R SURYIMIRQ I RUGHSUHFIDMRQ LV P DGH | RUFRQARKFURQ LQ SURT UV XQUDVXFK P H DV WH UHBIYDQADWHW DUH FRP SBIMG DQG SXWA
QR VHYIEH 7KH &RP SDQ. XVHY RKHUGHSUHFIDIRQ P HKRGY JHQHID® DFFHBIUDWG IR SXUBRVHY Z KHUH DSSURSUDW 9AXITHQI YV DQG EXICIQ) 1P SIRYHP HQV
DU
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GSUFDMGRYHU \R  \ HDWY/ ( TXISP HQASXUFKDVHG VRIE DUH DQG IXUQWUH DQG [ \WMUHV KDYH XVHXODYHY (DQIIQ) IWRP R\ HDWY $P RWYDURQR!
GDVHKRG P SIRYHP HOW Y FRP SXWIG XVIQJ) \IWH VADLI KWERH P HIWRG RYHUWH VKRUMUR! WH UHP DIQIQ) GDVH\MP RUKWH HWIP DIMG XVHIXOIYHY Rl \WH
[P SIRYHP HON

0 DUNFVRE®1 6 HEXUMHV

7KH FOWLEDIRQR! IQYHMF HON 1Q P DUNABE® VHEXUMEAY 1V GHMUP IQHG DVWRH WP H Rl SXUFKDVH DOG UHHYDODWMG DWHDRK EDOGRH VKHAWEDM ' HEVWHEXUMIY
FOWMLIHG DV DYDIDE®! IRUVD®B! DUH UHSRUMG DAVDIUYDOH DV GHMP ICHG B\ WH P RAMBHFHQ® WDGHG SUEH R HDFK VHFXUMY DVWNH EDDGRH VKHHWEDW 8 QUDD HG
JDIQV DG BMWHY DWRFIDWG Z W WH & RP SDQ. V DYDIOE®! |RUVDE!I GHEWHEXUMAY GHWR! LOFRP H\B[ HV' DUH UHSRWAMG DV D VHSDUDM FRP SROHOAR

FRP SUHKHOVYH IGFRP H

6, &2 \WH&RP SDQ W ERNHUGHDBIUVXEMGDY UHSRW FKDQIHV IQ IDIUYDOH R P DUNHMBE®! VHEXUMAN \MURXJ K FXUHOASHURG HDUQIQIV GXH \R VSHFLD HG
DFFRXQIQY SUDRIFHY UHDWIG ViR LOYHWR HON B\ EURNHUGHDBLY

7KH&RP SDQ UHFRGY IW IQYHWR HOW IQP RQH P DINHWXQGY DQG FRP P HUFIDCSDSHUFDWMLIHG DV FDVK HTXLYDBIQWV [XQGV VSRQRIHGE) /69 DQG HTXIW
VHEXUMEY QRWDFFRXQUIMG | RUXQEHUWH HTXWY P HIMRG RQ\WH DFFRP SDQ 1Q) & RQVRIEDWG %DOQFH 6 KHHW DWDIUYDGH 8 QUHDD HG J DIQV DQG BWHY IIRP \KH
FKDQIH IQ IDIUYDOH R \KHVH VHEXUMAV DUH UHFRI Q) HG 1O FXUHONBHURG HDUIQIV

7 KH VSHALLLE IGHQMEDUIRQ P HMRG LY XVHG \R FRP SYXW \WH UHD() HG J DIQV DQG BWHV RQ DR \WH &RP SDQ. 1/ P DINABEG! VHEXUMHY 6 HH 1 R

7KH &RP SDQ. HYDODWMY WH UHDX DEG YDOH R W P DUNHMIE®! VHEXUMEN RQ D TXDUWAM® EDVY | Q\KH HYHQAKDVWAH FDUY IQJ YDOH R DQIQYHWR HOW FHHGY IW
IDIUYDOH DQGWH GHREH 1Q YDOH IV GHMUP LOHG \R EH RKHUWDQ \MP SRUDY  DQ 1P SDIUP HQWFKDUI H 1V UFRUEHG DQG D QHZ FRWEDMY |RUWH IQYHWR HOAY
HWBEQKHG 6 RP H R \WH I DRRWY FROUGHUHG LO GHWUP 1QQ) RWHUWDQ WP SRDY [P SDILP HOVRUGHEWHEXUMIV IQFGGH EXVDUH QRWIP MMG VR WH LOMOAR

P DQDIHP HQAR VHOAH VHEXUMY \WH ONHIKRRG \WDVWAH & RP SDQ\ Z I@EH UHTXILHG VR VHOWKH VHEXUMY EH RUH UHFRYHUQ) W FRVWDQG P DQDIHP HOW H SHRABMRQ
R UHFRYHUWH HQWH DP RUY HG FRVWEDVY Rl WH VHEXUMY HYHOQ L \WHUA 1Y QR IQMQAR VHOXH VHEXUY 7KH &RP SDQ. GG GRAWHFRIQY H DG\ 1P SDILP HOWAKDU HY
UHDMWG \R LW P DUN-VDE®! VHEXUMEAY 1Q RU

) DWIDGHRI ) LQDQFIDO QUAKP HQW

) DIUYDOH IV GHIQHG DV \KH H FKDQIH SUFH WDVWZ RX@ EH UHFHLYHG IRUDQ DWHWRUSDIG VR WDQUHUD @ELDN DQH IMBUFH  1Q\WH SUGFALSDARUP RAMDGYDQI HRXY
P DUNHWRUH DWHWRUIDELD 1Q DQ REHD WDQVDRIRQ EHE HHQ P DINHAWEDMFASDQON RQ\WH P HOVXUHP HOAGDWM 7 KH IDIUYDOH KIHUDUFRK\ UHTXILMHY DQ HQMY R

P D] P [} H\KH XVH R REVHYDE®! LQSXW DQG P IQIP 1] HWH XVH Rl XGREVHYDE®! LOSXW Z KHQ P HDVXUQ IDIUYDGH 7 KH IDIUYDOH KIHDUFK\ GHVRUEHY WUHH BIYHY
R LOSXWWDWP D EHXVHGE\ WH &RP SDQ. \R P HDVXUH I DIUYDOH

/ HYHO + 4 XRMG SUFHV IQ DRRH P DUNHW | RUIGHQIFDADWHW RUMDELQIAY Z MRXWDEMWY HOW7 KH & RP SDQ / HYHO  DWHW SUP DUD IQFGGH IQYHWRY HOW 1O
P XWDAXQGEY VSROVRHGE\ 6( , WDVWDUH TXRMG CDIO

/ HYHO + 2 EVHYDE®! IQSXW RKHUKWDQ/ HYHO SUFHV VXFK DV TXRWMG SUFHV [RUMP IMUDWHW TXRWG SUFHV 1O P DUNHW WDWDUH QRADRARYH RURWHULQSXW \KDW
DUH REVHYDE®! RUFDQ EH FRURERIDMG B\ REVHYDE®! P DUN-WEDVD | RUVXEVBQID® WH IXOMP R \MH DWHW RUELDMY / HYHO 1IQDGADMWHW FROWWR

* RYHUIP HOAL DIRQDOD RWDIHSWRADIRY * 10°$ P RUVDIH EDANHG VHRXUAAY ) HGHUDOF RP H/ RDQUDCN ) +/ % DQGRWHUS 6 JRYHUIP HWDIHQR VKRW
WP QRMV 7KH LOYHR HQN1Q* 10 $ P RUVDIH EDPNHG VHRXUMHV Z HUH SXUFKDVHG IRUH VRB! SXLSRVH Rl VDA 1Q) DSSTFDE®! BHIXOWRY WHTXILHP HONV

[P SRVHG RQRXUZ KR® RZ QHG @P WG SXISRVH IHGHDOKUMYXEMIADY 637& 7KH IQMHWR HONV1Q) +/ %DQGRKHUS 6 JRYHIP HOADIHGR VKRWMP QRMV

Z HUH SXUPKDVHG DV SDIWR D FDVK P DD HP HQASURIWDP BHTXILQ) RQD VKRWWMP RS \BHULQYHR HQAJ UDGH J RYHUP HOWDQG FRUBRUDWM VHEXUMEN

/ HYHO + 8 CREVHLYDE®! LOSXW \KDWDUH VXSSRUMG B\ @B RUCR P DUNHWDRYYY DQG \WWDWDUH VLI QUEDQAR WH IDIUYDOH RN \WWH DWHW RUIDELDMY / HYHO DWHW
DQG MEIMIAY IGFOCH ILQDQRIDAQAKP HQN Z KRVH YDOH LV GHMP IQHG XMQ) SUFIQ) P RGHY RUMP LOUWFKQTXHY DV Z HGDV IQAKP HQN IRUZ KIEK \KH

GHMP ICDURQR! | DIUYDOH WHTXLUHV W QUIFDQAMG] P HQAE\ P DQDIHP HQW7KH &RP SDQ. KDGQR/ HYHO  ILCDQADCDWHW DW HFHP EHU RU  WDW
Z HUH UHTXILHG \R EH P HDVXUHG DWDIUYDGH RQ D UHFXUWI) EDVY 7KH&RP SDQ V/ HYHO  ILQDQRDGIDEIDMAY DW HAHP EHU DG FROAWHOMHD R
DQ HVIP DWWG FRQIY HONFRQUGHIDMRQ UHVXEIZY 1URP WH & RP SDQ. V DFTXIMMRQR! + XQII\VRQB\MHBI / / & 6HH 1 RM

7KH IDUYDOH R DQ DWHWRUIDEIDY P D\ IGFOGH IOSXW IURP P RUH \WDQ RQH GIYHOAQ \WH | DIUYDOH KIHDURK 7 KH GZ HWBIYHCR! VLI QUIEDQACEXW XVHG \R YDOIH
WH DWHWRUIDELDY GHWUP LQHV Z KIEK BIYHOXH DWHWRUIDELDW 1 FOMLHG 1Q W HQMHI 7 UDQVIHY EHE HHQ BIYH® Rt WH I DIUYDOH KIHUDUAK\ DUH UHSRWMG DWDIU
YDOH DV R \WH EHIIQQQ) R \KH SHURG 1Q Z KIFK \WH WDQVHY RFFXU 6 HH 1 RM | RUUHDWG GVFEVXUHY UHI DLEQ) 1DIUYDGH P HDVXUHP HQW
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&DSIMI HG 6 RIVE DIH

& RV IGFXUHG |RUWH GHYHBSP HOAR! IQMULDOKVH VRIVE DUH VR EH RIHUHG LQ D KRV DUWDQI HP HQMY FDSMBI) HG GXUQ) WH GHYHEBSP HOAMBIH R \WH VRIVE DU
DSSTFDMRQ 7 KHVH FRWV IGFOGH GLUHPWH WACDADQG IOMEDOFRVIV \R GHWLI Q\KH VRIVEZ DUH FRQILI XUDMRQ DQG IOMUIDFHY FRAQ) IQABMRQ DQG\MAIY) &RV
IQPXUWHG GXUQY \WH SUHTP LD DQG SRR SBP HQBMRQ B HV R \WH VRIVE DUH DSSTFDMRQ DUH H| SHOVHG DV IQFXUWHG & RV DWRFIDMG Z W VL QUIEDQW
HQKDQRHP HOW R D VRIE DUH DSSTFDMIRQ DUH FDSAMB) HG Z KIB! FRVV LOPXWHG \R P DIQEIQ H] MDY VRIE DUH DSSTEDMRQY DUH H SHOVHG DV IGFXUHG 7KH

FDSABQ DIRQ R VRE DUH GHYHBSP HONFRVV UHTXILHY FROUGHDE®! MGI P HOAE, P DQDI HP HOWR HQVXUH WH FRWN IGFXUIHG Z LOUHVXENQ DAGMRCDAXQRIRCDDY R
WH VR\ZDUA $ P RMY DWRQ R FDSIMBX) HG VRIE DUH GHYHESP HOWFRW EHJ QY Z KHQWH SURGXFWY DG, IRUIW IQMQGHG XVH & DS HG VR DUH GHYHBSP HQW
FRV DUH DP RMY HG RQ D SURGXPVE! SURGXPVWEDMY XMIQJ \KH VWIDLI KWERH P HIXRG RYHUWH HIP DWG HFRQRP IE @H R \WH SURGXPWRUHQKDGRHP HQW

7KH&RP SDQ FDSMIQ HG DQG R VRIE DU GHYHBSP HQNFRWY GXUQ) DG UHVSHRAIYHO 7KH &RP SDQ V FDSAB) HG
VRIE DUH GHYHBSP HOAWFRVV SUP DUD UHDW \R \WH I XUKHUGHYHEBSP HONR WH 6 (| : HDIN3OMRP® 6: 3 7KH&RP SDQ. FDSMID) HG DG

R VRIE DUH GHYHBSP HOWFRWY | RUMI QUEDQWHQKDQRHP HOV\R 6 3 GXUQY DG UHVSHRAYHO $VR ' HAHP EHU \WH QHVERRN
YDOHR 6: 3 ZDV 7 KH QHVWERRN YDOH IQFOGH R FDSMIQ HG VRIE DUH GHYHEBSP HONFRVN 1Q SURJ UW DWRFIDWMG Z K [ XWUH UHBDVHY

0 DD HP HONERQIXD® WHDWHWHY \KH HWIP DIMG XVHXGDH R 6: 3 DAGDQ. FKDQIH QP DQDIHP HOW P DM FRXG UHVXENO \WH UHP DIQQ) DP RWY DUIRO
H SHQVH W& EH DFFHBUDMG RUVSUHDG RXVWRYHUD BQIHUSHURG * XUQ \WH |RXUW TXDUMU \WH &RP SDQ. DGMMG \WH UHP DIQIQU XVHIXGDH R FHUBIQ
FRP SRQHOWV DQG IXQRAIRCDOW R! 6 3 WDWZ HUH SOFHG IQR VHYIEH GXUQ) \WH SDVWWHYHUDO, HDLY 7 KH DAYV HONBHVXEMG 1Q D GHFUHDVH \R WH &RP SDQ\ V
DP RMY DIRQ H SHQH R DQG DQIQFUHDVH VR WH &RP SDQ V HWOFRP HR RU GQOWMG HDUIQIV SHIWKDMH 1Q $VR' HHPEHU
6: 3 KDVDZHIKWGDYHIUH WP DIQQ) @HR  \ HDW $P RMYDMRQH SHOHIRUG: 3 ZDV DG fe) DG
UHVSHRYHO DQG LY IGFOGHG LO$ P RUY DMIRQ H SHOVH RQWH DFFRP SDQ 1Q) & RQVRIEDWG 6\BWP HQW R 2 SHUDWRQY
7KH&RP SDQ DOR FOSMIQ HG DQG R VRI\E DU GHYHBSP HONFRVV GXUQ) DG UHVSHRAIYHO UHDWG \R DQ DSSTFDMRQ IRUWH , QYHWR HQW
0 DU HW VHIP HQW7 KH DSSTFDMRQ Z DV SOFHG LR VHYIEH GXUKQ) 7 KH QHVWERRN YDOH R WH DSSTFDMRQ DW HAHP EHU Zov $VR
" HRHP EHU \WH DSSTFDMRQ KDV DQ HIP DIMG UHP DIQIQ) XVHIXGDHR  \ HDWY $ P RMY DURQ H. SHQVH IRUWH DSSTFDMRQ Z DV G DG
DQG LV IQFOIGHG 1Q$ P RWY DURQ H SHQVH RQWH DFFRP SDQ, Q) & ROVRIEDWMG 6 \EAMP HON Rl 2 SHIDURQY
7KH&RP SDQ FXWHO® H SHAW R UHFRJ Q] H DP RMY DWRQ H SHOVH UHDWG i DOFDSMIE) HG VRIE DUH GHYHESP HONWFRW SOFHG IQR VHYIEH DVR - HAHP EHU
HDFK \ HDUIURP WURXIK DVIR®ZV

([ SHFWG$ P RUA DWRQ ( [ SHQVH
<HDU 5 HDWIG R & DSV HG 6 RIE DUH

7KH&RP SDQ HYDODWV \KH FDUW 1Q) YDOH Rt FDSIMB) HG VRIE DUH GHYHBSP HOWFRVV Z KHQ FILFXP \ABIQRHV LOEFDWM \WH FDUY 1Q) YDOIH P Di GRAEH UHFRYHUDE®!
7KH UHYLHZ. R FDSAB) HG VRIE DUH GHYHBSP HOWFRVW [RULP SDILP HQABHTXILHY VLI QUIEDQADVWXP SWRQY DERXWRSHUIDMY AWM LHY XQGHBIQ) \MFKQREBJ IHV
XU HG DQG H WALDCP DUNHWDRRY ( [ \MEDCP DINHWDRRWY IQFOICH EXVWDUH QRAWIP WG\R H SHRMG BIYHY R FRP SHIMRQ EDUIHY R HQA E\ SRWMQUDO

FRP SHIMRY \ADELD 1O \WH VB HWP DUNAWDQG J RYHUIP HQBCUHI XOMRQY 7KH &RP SDQ. GG RAHFRIQ] HDQ. 1P SDIUP HQWAKDU HV UHDWG \R W FDSMB0) HG
VRIE DUH GHYHBSP HOWFRWY [Q RU

* RRGZ L@DQG 2 WHU, QUEIQJ LEGI $ WHW

7KH&RP SDQ BVHZ V BQ) ©YHG DWHW DQG IGHQMDE®! GHIQM QYHG IQBQI LEG! DWHW IRULP SDILP HOADWBIDMADQQXD® RUZ KHQHYHUHYHQN RUFKDQI HV 1Q
FILFXP \ABQRHV LQEEDWM \WDVWKH FDUY LQ) DP RXQWR! WHVH DWHW P Dy GRAEH UFRYHUIDE®! ) RUSXISRVHY RN UHFRIQ] 1Q) DQG P HDVXUGQ) DQLP SDILP HOARW D
BQ OHG DWHWY JURXSHG Z W RKHUDWHW DQG (DELDIY DWKH GZ HWBIYHARUZ KIEK IGHQMDE®! FDVK IGZ V DUH OUIHO LQGHSHQGHQW

, GHQMDE®! GH QW OYHG LQBQI LEG! DAHN RQWH & RP SDQ. 1/ & RQVRIEDWG %ODQFH 6 KHHWDUH DP RUY HG RQ D DL KWIRH EDMVY DFFRWEQ) R \WHUHP DIMG
XVHXAIYHV * RRGZ L@V GRADP RMY HG EXWY UAYIHZ HG IRULP SDILP HQWDQQXD® RUP RUH
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IUHTXHQ® L DQ HYHQWRFEXY RUFILFXP ABQRHV FKDQI H \WDVWZ RX@ P RUH QNHD WDQ QRAHGXFH WH IDIUYDGH R D UHSRWD) XQWEHBEZ (W FDUY IQ) DP RXQVEXUWHQA
JIXIGDQRH WHTXILH WDWD BT R \AMS 1 DIUYDOH EDVHG \MWEH SHURUP HG\R DWHW JRRGZ IGIRUIP SDILP HOW, Q\NH [ IANAMS \WH IDIUYDOH RN HDFK UHSRWD) XQW/
FRP SDUHG Z W IW FDUY [ YDOH IQFOIGQY JRRGZ IO, 1 \WH IDIUYDOH H] FHHGY WH FDUY IQU YDOH J RRGZ L@V QRAP SDILHG DQG QR IXUKHUMMAIG] 1V SHIRWP HG
7 KH VHARQG VAMS LY SHURWP HG 1L \WH FDUY 1QJ YDOH H FHHGY WH IDIUYDOH 7 KH VHRRQG MS UHTXLUHV DQ DARFDMRQR! IDIUYDOH VR \WH IQAYIGKDADWHW DOG
EIOMN XVIQ) D SXUFKDVH SUEH DERFDMRQ 1Q RGHUWR GHMUP IGH WH [P SOHG IDIUYDOH R JRRGZ 1O, | \KH [P STHG IDIUYDOH Rt JRRGZ @1 BGM/ \KDQWH FDU Q)
DP RXQIVDQ P SDILP HONBW LV UFRIQ] HG 7KH &RP SDQ GG QRAMFRIQI] HDQ\ P SDILP HQWAKDLI HV UHDWG \R W J RRGZ IQRURKHUIQEIQ) LEGI DWHW 1Q

RU 6HHIRM  IRUMHDWG QVFERVXUHY UHI DUEQ) JRRGZ LODQG IQBQ) EGI DWHW
& ROWQU HON& ROVIGHIDARQ / LDELDAHY
7KH&RP SDQ P D\ EH UHTXILHG \R SD\ DGGMRCDAXMUH FROUGHIVRQ [Q FRQGHAIRQ Z W EXVIGHW DFTXIMMRQY EDVHG RQ WWH DGR HOAR! VSHALLLHG [IQDQAIDO
P HDVWXUHAV 7KH &RP SDQ. HVIP DV \KH | DIUYDGH R \WHVH SRIMQUIDO XWMUH REQ) DURQV DWKH WP H D EXVIGHW FRP ELGDIRQ LY FRQVXP P DWMG DQG UHFRBY D
FRQIQI HONFROUGHIDIRQ (ELDW RQ\WH & RVRIEDWMG %ODQFH 6 KHAW | WH H SHAMG SD\ P HOADP RXQIV VXEVHTXHO® FKDQIH \WH FRQIQI HOWFRUGHIDIRQ
DELDNA DUH DAMVIMG WURXJ K FXUHONSHURG HDUIQU V DQG IGFOIGHG 1Q) DRIMIEN VXSS@HY DQG RKHUFRVIV RQWWH DFFRP SDQ 1QJ & ROVRTEDWMG 6 \BAMP HOAR
2 SHIMRQYY 6HHIRM  IRUHDWG GVFBVXUHY UHI DUEQ) FROIY HONFROUGHIDIRQ (EIMIAY
,OFRP H7D[ HV

7KH&RP SDQ DSSOHV WH DWHWDQG DELMY DSSURDAK R DFFRXQWRUIGFRP H I HV Z KHUHE) GHHUHG B[ DWHW DQG IDELDIAY DUH BHFRI Q) HG IRUNH [XUMUH \B[
FROVHTXHQFHV DIMEX\DE®! R GLLIHUHQRHY EHEHHQ WH ILQDQRIDOABMP HQAFDUY 1Q) DP RXQW R H] MIZ) DWHW DQG ELONV DQG \MHUUAVSHAMNH B[ EDVHV

" HHUHG\D[ DWHW DQG MELDI DUH P HDVXUHG XVIQ) HODPMGAB] UDWA H SHRMG \R DSSO W VB DEG! IGFRP H LQWH \ HDWY 1Q Z KIEK \WRVH \MP SRUIDY GILIHUHQRHY
DUH H SHRMG R EH UHFRYHUHG RUVHWBIG 6HHLRM  IRUUHDAMG GVFEVXUHY UHI DUEQ) IGFRP H W HV

) RULI Q &XUHOR\ 7IDQVAMRQ
7 KH DWHW DQG MEIMIAV DQG BHVXOV Rl RSHIDMRQY R WH & RP SDQ. ¥ IRUHL) Q VXEMIGIDUHY DUH P HDVXUHG XVIQ) \WH |RUMLI Q VXEMIGIDY I GFDCFXUWHOR. DV \KH
IXQRIRCDOFXUHQR.  $ WHW DQG MEIOIAY KDYH EHHQWDQVDWG IQR 8 6 GRIDLY XMQJ WH UDWV R H FKDQI H DVWNH EDDGRH VKHHWEDWY 7 KH UVXOV R

RSHUIDMRQY KDYH EHHQWDQUDWG IQR 8 6 GRILY DADYHUDI H H FKDQJI H UMV SUAYDITRY GXUQY WH SHURG 7 KH UHVXEIRY \WDQUDMRQ J DIQ DQG W DEWR HON
DUH UHFRUEHG DV D VHSDUDW FRP SRGHOAR FRP SUHKHOUYH IGFRP H

7WDQVDRIRQ J DIQV DQG BWHV IURP HH@QJHLDMKXF\MJMQ/DLHLQF&%LQWWWH RSHUIDIRQY IQWH SHIRGY 1Q Z KIFK WH RFFXU 7KHUH Z HH QR
P DAUDQJ DIQV RUBMWHV IURP H FKDQJ H UDW | GFMDMRQY 1Q
( DUQLQIV 3HU&RP P RQ 6 KDUH

YDME HDLQIQIV SHUFRP P RQVKDUH IV FRP SXWG B\ AYIAQ) GHWGOFRP H DAEX\DE® R 6 ( , , QYHWR HQWV FRP P RQVKDUHKRTGHY B\ \WH Z HL K\MG DYHUI H QXP EHU
R FRP P RQVKDUHY RAMBQAEQ) GXUQ) \WH SHURG ' [OMMG HDLIQIV SHUFRP P RQVKDUH IV FRP SX\WMG B\ GYIAQ) QHWOFRP H DMIEX\WEG R 6 ( , , QYHMR HOW

FRP P RQVKDUHKRGHY B\ \WWH FRP EIQDURQ R WH Z H.J KWMG DYHUIDI H QXP EHUR! FRP P RQ VKDUHV RAMBQEQ) DQG \WH GIOMYH SRIMQIDCFRP P RQVKDUAY VXFK DV
VARFN RSVIRQY RAMBIQAQ) GXUQ) WH SHIRG

7KH FDBXOMRQY R EDVIE DQG GOMMG HDUQIQIV SHUVKDUA IRU DQG DUH

1 HWQFRP H

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

" [OMYH HIHPWR AREN RSUIRQY

6 KDUHV XVHG \R FRP SX\M GIOWMG HDLIQJV SHUFRP P RQ VKDUA
YDME HDWQIQIV SHUFRP P RQVKDUA

" [O0MG HDUQIQIV SHUFRP P RQVKDUH

( P SE HH ARFN RSURQY VR SXUFKDVH DSSUR] [P DIMO DQG VKDUHV Rl FRP P RQWWRFN Z I DQ DYHUDI H H HUAVH SUEH SHUMKDBH R
DQG Z HH RAMBQEQ) GXUQ) DG UAVSHAYHD EXWIRWQFGGHG 1O \WH FRP SXVIMRQ Rl GOMMG HDLIQIV SHUFRP P RQ

VKDUH EHFDXVH HAWHUWH SHURUP DQFH FRQAMRQY KDYH QRWEHHQ VDVMILHG RUMH RSWRQ H HUFVH SUEH Z DV J UDMUWDQ \WH DYHUI H P DUNHWBUEH R \WH

&RP SDQ W FRP P RQAREN DQG WH HIHPWRQ GOWMG HDUIQIV SHUFRP P RQ VKDUH Z RX@ KDYH EHHQ DQINVGGMYH 6 HH 1 RM
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6 VRFN %DVHG & RP SHOVDWRQ

6 VRFN EDVHG FRP SHQVDMIRQ FRWWY P HDVXUHG DVWKH J UDQAEDAM EDVHG RQWWH I DIUYDOH R \WH DZ DUG DQG L UHFRI Q] HG DV H SHQVH RYHUMH UHT XM VHIYIEH
SHIRG Z KIFK LV WH YHWI) SHURG 7KH DP RXQWR VRIFN EDVHG FRP SHQVDMRQ H SHQVH WDWY UHFRI Q1] HG LQ D J LYHQ SHURG LV GHSHQGEHOWKSRQ P DQDI HP HOW/
HVIP DWW Rl Z KHQWH YHWIDJ VB HW DUH H| SHRMG VR EH DFKIHYHG |, | KLY HVIP DWd SURYHY \R EH ICDFFXUDW WH UHP DIQIQ) DP RXQAR AREN EDVHG FRP SHQVDIRQ
H SHQVH FRX@ EH DFFHBADWG VSUHDG RAVRYHUD BQIHUSHURG RUUHYHWHG 6 HH 1 RWM

| HDVHV
7KH&RP SDQ DGRSWG WH UHTXWHP HOV R \WH$ 68 /| HDVHV 7RSIE $6& XVIQ) WH P RALHG UARVSHAYH P HIMRG RQ - DOXDU $VD
UAXOR \WHDGRSWRQR $6&  WH&RP SDQ UHFRGHG DAGMRCDOBDVH DWHW DQG QHABDVH (ELOMY R DVR - DQXDU 8 SRQ

[P SBP HQBMRQ \WH &RP SDQ. HBIPWG WH SDFNDU H Rl SUDPWDCH, SHAHQW SHUP WG XQGHUMH WDQUMRQ J XICDQRH Z WIQ WH QHZ MIBIQEDS Z KIFK DIRZ HG WH
&RP SDQ \R FDU |RZ DUG \WH KIMRUEDOBDVH IGHQMEDVIRY FOWILIFDMRQ DQG IQUDOAHPWARWE 6& GG QRWP DWWUD®D [P SDRVWKH & RP SDQ. W FROVRIEDNG
QHACFRP H RUFRQRIEDMG FDVK IBZ V

7KH&RP SDQ GHMUP LGHV 1L DQ DUDQI HP HQAY D BIDVH DVWKH IGFHSUIRQ R WH FROADFW? KH & RP SDQ V RSHIMZ BDVHY DUH IQFOGHG 1Q 2 SHIDI BDVH WKW
RXVH 528 DWHWV &XUWHONSRMRQR GQ WP RSHIMDY GDVH MEMHY DQG/ RQY WP RSHIMY GDVH MEIDMHY RQWH DFFRP SDQ IQ) & RVRIEDMG
YODGFH 6 KHAW

7KH RSHIDWY BDVH5 2 8 DWHW DQG RSHUME GDVH MELMMAY DUH UHFRI Q] HG EDVHG RQWH SUVHQAYDOH R IXWMUA P LQP XP GDVH SD\ P HQW RYHUWH GDVH
WP DWRP P HQFHP HOAEDW $V P RWIR! WWH &RP SDQ. I BDVHY GR QRASURYIGH DQ P STAMWQMUHVWDW \WH &RP SDQ. X HV DQ HIP DWMG LOFUHP HQmO
ERURZ Q) UDW EDVHG RQWH LQIRUP DMRQ DYDIDE®! DWARP P HOFHP HOAGDWM 1Q GHMUP IQIQU WH SUHVHQADOH R IXWUH SD\ P HON ,Q GHWMUP 1QQ) \WH GVFRXQAIDW
XVHG 1Q WH SUAVHQADOH FDBXTMRQ \WH &RP SDQ. KDV HBFWMG R DSS® \WH SRURTR DSSURDFK IRUBDVHY Rl HTXISP HWBURYIGHG \WH GDVHY FRP P HQFHG DWRU
DURXQG WH \VDP HWP H 7 KLY HBIFIRQ DARZ V \WH & RP SDQ. R DFFRXQARUGDVHY DAD SRUWRIR GIYHOSURYIGHG \WDVWH UHVXE) DFFRXQUC) DWRLY BIYHZ RXG GRW
QLIHUP DIMID® IURP \WH DFFRXQUD) DAKH IQAYIGXDABIDVH GIYHO/! HOVH H| SHOVH IRUP IQP XP BDVH SD\ P HQN LY UHFRI (I} HG RQ D AL KWECH EDMY RYHUWH
GDVH\MP

7KH&RP SDQ KDV HBIFWMG R DFFRXQARUGDVH DQG GRQ BDVH FRP SRGHON VHSDUDMOD 2 SHIDWY GDVH 5 2 8 DWHW IGFGGH DAFRQADRXDGBDVH SD\ P HON DQG
(QUDCELHPWARV IQFXWHG MY DQ GDVH LGFHQYHY ) DFLON GDVHY J HHID® RQ® FRQBIQ BDVH H SHOVH DQG QRQ FRP SROHQMAP \/ VXFK DV HY DQG SDW
WURXIK FKDUHV 2 QO WH GDVH FRP SRQHQW DUH IGFOGHG IQWH 5 2 8 DWHW DQG GDVH (EIDMY $ CEMRDDM \WH &RP SDQ. KDV HBFMG QRAR DSSO \WH
UHFRIQURQUHTXILHP HONVR $6& R BDVHV Z KIEK KDYH D BDVH WP R GMWY \WDQ RQH\ HDUDWKH FRP P HGFHP HOAEDWM

7KH P DRIV R \WH &RP SDQ. V GDVHY IRUFRSRUDM | DALV DQG HTXISP HONFRQEIQ WP V IRUBHQHZ DADQG H WWQVRQ R \WH GDVH DI BHHP HQW7 KH H HIAVH R
GDVH UHQHZ DARSRQY LV J HOHID® DVWH & RP SDQ 1/ VRBI GVFUMRQ 7KH &RP SDQ. IQFGGHY WH BDVH H \WOMRQY Z KHQ WY BHDVRQDE® FHUBIQ WH &RP SDQ

ZI@H HIAVH WH H WOVRQ 7KH &RP SDQ 1 GDVH DI UHP HOW GR CRWFRQEIQ DQ. P DWUDOYDUDE®! BDVH SD\ P HON P DIWUDOHVGXDOYDOH J XDUIDQMHY RUDQ
P DAUDCUHVIEWH FRYHQDQW 7KH &RP SDQ. GRHV QRWXUHQ® KDYH DQ IIDQFHGDVHY 6 HH1RM  IRUUHDWG GMVFEVXUHY UHI DUEQ) BDVHY

5 HF@WML LFDARQV
& HIBIQ SURU\ HDUDP RXQW KDYH EHHQ UHFOMWLIHG \R FRARWP R FXUWHQW HDUSUVHQEMRQ
1HZ $ FFRXQWQI 3 IRQRXQFHP HQW

Q- XCH WH) $6%IWXHG$68 ) ICDGADQQAMKP HQN & UHAW RAHY 7RSIE 0 HDVXUHP HOAR & UHAW RAWHY RQ) LCDGAIDQQMKP HOV $68
DQG VXEVHTXHQWDP HQGP HON'$6 8 &RAUFDIRY,P SIRYHP HOV\R7RSIE ) IQDGAIDQQMKP HON &UHAW RAHY 7RSIE ' HUYDWHV DQG
+HGIIQ) DQG7RSE ) IQDQADQQMKP HQW $68 IQ$SUO  DYG$68 &RALEDIRY,P SIRYHP HOV\R7RSEE. ) LQDQADQQAMKP HOW
&UHAW RAHV $68 Q1 RYHP EHU $68 UHTXULAY \WDWH, SHAMG FUHGIWBRWHVY UHDMEY \R 1LCDQRLDCDWHW P HDVXUHG RQ DQ DP RWY HG FRW/
EDVV DQG DYDIDE®! | RUVDG! GHEWHEXUMAY EH UHFRUEHG \WURXI K DQ DARZ DQFH IRUFUHAWBMHY $68 @ W WH DP RXQR FUHAWRWHY \R EH UFRI QL) HG
|RUDYDIDE®! IRUVDG! GHEVWHEXUMHN \R \IH DP RXQAB\ Z KIFK FDUY Q) YDOH H] FHHGV I DLUYDOH DQG DOR UHTXILHY WWH UHYHWDCR SUHYIRXVD UHFRI Q] HG FUHAW
GWHV LL IDUYDOH IQFUHDVHY $68 DQG$68 SURYIGH FHMBAQ [P SIRYHP HON \R$6 8 $68 $68 DQG$68
DUH HIHARYH IRUKH &RP SDQ. EHJIQQIQ) 1O \KH |IANTXDUMUR 7KH DGRSWRQ R WH XSCEDWMG WBQEDUBY Z LGCRWKDYH D P DIMIDAP SDPARQ \WH & RP SDQ V
FRQUREEDWG | LQDGQADOABAMP HQW DQG UHDMWG GVFRVXUHY

,Q- DQXDY WH) $6%IWXHG$68 61P SO\ Q) \WH 7THWRU* RRGZ Q)P SDILP HOW$ 68 7KHREMAIYH R $68 V\RMP SO\ WH
VXEVHTXHQWP HDVXUHP HOAR JRRGZ LOE\ HQMIV SHURWP 1Q) WHUDQQXDQ) RRGZ L@IP SDILP HQARMAY B\ FRP SDUQ \WH IDIUYDGH R D USRI XQWIQFOGEQ)
ICFRP H\B[ HIHFWILRP DQ W[
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GHGXPEGI J RRGZ LOZ W IW FDUN LQ) DP RXQADQG UHFRI Q] 1Q) DQLP SDIUP HQWAKDUI H IRUH DP RXQUWE\ Z KIFK \WH FDUY IQ) DP RXQWH[ FHHGV IDIUYDOH $68
v HIHAYH IRUWH & RP SDQ. EHJIQQIQ) IO \WH |ILYATTXDURUR 7KH DGRSWRQR! $68 ZI@ORWKDYH D P DIMIDAP SDRWRQWH &RP SDQ V
FROVRIEDWG | LQDGFIDOABMWP HQW DQG UHDMWG GVFBVXUHY

QSXIXW  WH) $6%IWXHG$68 ) DIU9DOH 0 HOVXUHP HQN7RSIE " MFEVXUH) P HZRIN &KDQIHVVRWH ' IMFEVXUA 5 HTXILHP HQW IRU) DIU
9DOH 0 HDVXUWP HONS$6 8 ZKIEK P RALHY \WH QYFEVXUH UHTXILHP HON RQ I DIUYDOH P HDVXUHP HQN $68 IV HIHARYH IRUWH & RP SDQ.

EHILQQQ) 1O WWH AT XDUMUR 7KH DERSURQR! \WH XSEDWMG WEQEDLE Z LOCRWKDYH D P DMUDAP SDPWRQ W FRQVRIEDWG | LGDQRIDOABMP HON DQG UHDWMG
QAVFRXUAV

QSXIXW  WH) $6%IWXHGS68 ,QEQIIEGN * RRGZ IGDQG2 WHU ,QMILDCB VH 6 RVEDUH 6 XEVRSIE &XVARP HUV'$ FFRXQIDY 1IRU

P SBP HQBMRQ & RAV , GFXUHG LQ D & BXG & RP SX\W $ WDQJ HP HQAT KDWY D 6 HYIEH & RMDFWS 6 8 $68 D@ QV \WH BHTXILHP HOW IRU
FDSMIQ Q) 1P SBP HQBMRQ FRVN LGFXUWIHG 1Q D KRIZY DUDQ) HP HQAKDWY D VHYIEH FROADFVZ W WH UHTXIUHP HQW IRUFDSMI LQJ 1P SBP HQBMRQ FRAV
IQPXUWHG \R GHYHBS RUREWIIQ LOMEGDOXVH VRIEDUH  DQG KR DUDQI HP HON \WDWOFGIGH DQ LOMEGDOXVH VRVEDUH GFHOMH  $68 IV HIHARYH IRUKH
&RP SDQ EHIIQRQ) 1QWH ILIANTXDWMUR 7KH DGRSVRQ R WH VWBQEDAE Z I@CRAKDYH D P DMIDAP SDRWRQ W FRQOVRIEDWG ILGDGRDOABAMP HQW DQG UHDWG
QVFBVXUHV

,Q2 AREHU WH) $6%MXHG$68 &RQRIEDIRY 7RSIE 7DUHMG,P SURYHP HOW W 5 HOWG 3 DV * XIGDQFH 1RU9 DUDE®! , QMUY QMY
$68 7KH QHZ \WBIQEDUS FKDQIHV KRZ. HQMAV HYDODW GHAMRQ P DNQJ 1 HHV XQGHUKH YDUDE®! IQMHANHQMY I XIGDQFH $6 8 V HIHAYH IRU
WH &RP SDQ. EHJIQQQ) 1QWH [IYANTXDUMUR 7KH DGRSWRQR! $68 Z I@CRWDYH D P DWMUDAP SDRWRQWH &RP SDQ. V FRQURTEDWG ILQDGRIDO
ABWP HON DQG UHDWG QVFRVXUHV
Q' HHPEHU WH) $6 % IWXHG$ 68 GFRPH7D WV 7RSIE 61P SO\ LQJ \WHS$ FFRXQIY IRU,QFRP H7D[ HV $68 7KHBQEDG
UHP RYHV FHUBIQ H] FHSVIRQY R \WH JHQHIDCBUGQRISBV IQ 7RSI DQG DOR FOULHY DQG DP HQGY H] MY I XIGDGFH W P SURYH FROMMMOADSSTDIRQ $68

IV HIHRWYH IRUWH &RP SDQ. EHJIQQIQ) 1QWH IIANTXDUMUR 7KH&RP SDQ IV FXUHQ® HYDODW WH [P SDPWR DGR $68 ROIW

FRORIEDWMG | LCDGFIDOABWP HQW DQG UHDWG GVFBVXUHV

1RWM * QYHVW? HQWQ 8 QFRQVRIGDWG $ |1 LIDWV
/69 $WHWD DQDIHP HOW

7KH&RP SDQ KDV DQIQYHA HONQ WH J HOHUDCSDWEHWKIS / 69 $\WHWD DQDIHP HOW/ 69 D UHI AMUHG LOYHVIR HOADGYIVRUWDVBURYIGHY LQYHW HOADGYIVRY
VHYIEHV SUP DUD \R IQAMARQY IGFOGEQ) SHOMRQ SOQV DQG IQYHWR HONFRP SDQHV / 69 1V FXUHQ® DQLQYHVR HOAWXE DGYIVRUIRUD @ WG QXP EHUR! 6( |,
VSRQVRUHG P XWDAXQGY $VR ' HAHP EHU WH &RP SDQ. V\RBCSDWZHYKLS IQMMAND/ 69 Z DV DSSUR P DMO 7KH&RP SDQ. DFFRXQN IRUW
IQOMHAMD/ 69 XVIQ) \WH HTXIW P HKRGEHFDXVHR IWBMWWDQ  RZQHUAIS 7KH &RP SDQ 1 LOMHVWQWH GHMDWHW R / 69 1V UHBPWG LQ, QrHWE HOND
XQFRQURIEDMG DIILIWMY RQWH DFFRP SDQ, 1Q) & RQVRIEDWMG YDOQFH 6 KHHW DQG IW IQMHMMIQWH HDIQIVR! / 69 1V BHBRMG 1Q ( TXIW IQ HDQQIV R
XQFRQURIEDMG DIILIWMY RQWH DFFRP SDQ. IQU & ROVRIEDWMG 6 \BAMP HON R 2 SHIDIRQY
$W HRHP EHU WH &RP SDQ W VRIBAQYHWR HOAD/ 69 ZDV 7KH &RP SDQ W/ SIRSRUMRCDWM VKDUH 1QWH HDWQQIVR / 69 Z DV

DG fe) DG UAVSHRIYHO 7KH &RP SDQ. UHFHYHV SDIZHYKLS GMMEXWIRQV UHDWG \R WH HDUIQIV R / 69 RQD TXDUM®D

EDVV $VVXFK WH &RP SDQ. FROVUGHY WHVH GMMEX\IRQ SDh P HQN DV UMDY RQ IQYHWR HOADWHUKDQ UMDY R \WH &RP SDQ V RWICDAQYHWR HOAQ/ 69
DQG KDV WHUH RUH FOMMILIHG \WH DWRFIDWG FDVK [Q@Z V DV DQ RSHUIMY DRIYLWY RQWH & RQVRIEDWG 6 \BMMP HOV Rl &DVK ) BZV 7KH &RP SDQ. UFHYHG

SDUGHWAKLS GMUEXWRQ SD\ P HOW IRP / 69 Rl DQG Q DQG UAVSHAYHO
7 KHVH \BEGV FROBAQ FROGHQVHG IICDGADAGRWP DMRQR! / 69

&RQGHQVHG 6 VWP HOWRI 2 SHIDWRQV
<HDUHQGHG' HFHP EHU

5 HYHQXHV
1 HWQFRP H
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& RQGHQVHG %DMQFH 6 KHHW
' HFHP EHU

EXUHONDAHN
1 RQ FXUHOADWHN
7RECDAHNV

& XUHQMDELDM

1 RQ FXUWHQMDELDWA

3 DUVEHWATFDSMEO
7REOIDELDI DQG SDMGHYWAFDSLAEO

1RW + &RP SRVIMRQRI &HWEIQ ) LQDQFLDOS WP HQWE DSWRQV
5 HFHLYDEGNV

5 HAHYDE®N RQ\WH DFFRP SDQ Q) & RQVRIEDWG %DDGQRH 6 KHHW FRMWR

7UDGH UHFHYDE®NV

) HHV HDUHG QRVELTDIG
2 \WHUU-FHYDE®V

| HW $ @Z DGFH IRUGRXEWKCDFFRXQN
5 HFHYDE®N QHW

) HHV HDUQHG GRWELGRIG UHSUMVHQW UHFHLYDEGBIV [URP FRQADFW ILRP FXVARP HY HDLGHG EXVKCELTIG DQG UHVXEV IURP WP LQJ Gl HUHQRHY EHEHHQ VHWYIEHY
SURYIGHG DQG FROMDAXDCELGR) VFKHGXBN 7 KHVH ELGR) VFKHEX®N JHQHD® SURYIGH IRUIHHV R EH ELGIG RQ D TXDWM® EDVIV ,Q DEGAMRQ FHIBIQ IHHY HDWHG
IURP IQYHMR HOWRSHUDMRQY VHYLEHY DUH FDBXOWIG EDVHG RQ DWHN XQGHUDGP IQMDMRQ \WDVWKDYH DQ H, WQGHG YDODMRQ SURFHW %A@V R \WHVH FRHQN

RFFXURGFH \WH DWHWDBDMRQ SURFHWHY DUH FRP SBMWIG
3RSHW DQG ( TXISP HQW

3 URSHWV DQG (| TXISP HQWRQWH DFFRP SDQ IQ) & RQVRIEDWG 9DDMGFH 6 KHHW FROUWW R

XTIV

( TXISP HQW

/ DQG

3 XURKDVHG VRIE DUH

) XUQWMUH DQG 11 U

| HDVHKRG P SURYHP HQW
& ROAMKPIRQ 1Q SURI UHW

I HW $ FFXP XO\MG GHSUHFADIRQ
3 URSHWY DQG ( TXISP HQAGHW

" HSUHFIDMRQ H SHQVH UHDWMG R SURSHWY DQG HTXISP HOWRU DG

3DIH

Zbv DQG UHVSHRAYHO



" HHUHG & RQADFV&.RVW
7KH&RP SDQ DERSWGWH BHTXIHP HQWR $6&  XVIQ) WH P RALIHG UWRVSHRIYH P HWRG RQ- DQXDU $V D UHVXOR \WH DERSURQ \WH &RP SDQ
GHHY DQG DP RWY HV IQFUHP HQBCFRORDPWDFTXIMMRQ FRVN XMQ) \WH VAREL] KWERH P HMRG RYHUH H SHRNG FOHOMIH ZKIEK DQIHVILRP  \R \ HDWY/

7KH&RP SDQ V IQRHP HOBCFROADAWDF TXIMURQ FRWV DUH UHDMWIG W IQIRUP DURQ SURFHVWIQ] FRQADRW 1Q \WH 3 WYDW %OCNV VHI P HOADQG IQYHR HONRSHIDMIRQY
FROADFW 1Q \WH , QYHWY HOWD DRI HY VHI P HOW7 KHVH GHHUWHG FRW SUP DUO FROUMARI VDBV FRP SHQVDMRQ SD\ P HQW R \WH & RP SDQ V VDB SHYRQHO

" HHUHG FRODPWARN Z HUH DG DVR ' HHP EHU DG UAVSHARYHD 7KH &RP SDQ GHHWHG H SHQVHV UHDWG R FROMDPWARVV

R DQG oUQ DG UAVSHRAIYHO $P RWY DURQ H SHOVH UHDWG \R GH HUHG FROMDFWARY Z HUH DG XU DG
UAVSHAYHO DQG LY IGFOGHG LQ & RP SHQVDMRQ EHQH W DQG RMHUSHWRQQHCRQ WH DFFRP SDQ 1Q) & RQVRTEDMG 6 \BAMP HOW Rl 2 SHIMRQY 7 KHB Z HMH

QR P DWUDAP SDILP HONBRWHV 1Q UHDMRQ R GH HUHG FRORDFWARN GXUQY RU

2 \WHUS WHV

2 \WHUDWHW FROMR BQ) WP SUHSDIG H SHOVHY GHSRW RHUQYHVR HON DWVFRWIDQG YDURXY RAHUDWHN $ P RMY DIRQ H, SHOVH | RUFHUEIQ RKHUDWHN

IRU DQG zZov DG UHVSHRAYHO

$ FFUXHG / IDELOAHY

$FFXHG/ IDEIOWHY RQWH DFFRP SDQ\ Q) & ROVRIEDWMG %DOQRH 6 KHHW FROMWR

$FRXXHG HP SE HH FRP SHQVDIRQ

$ FFUXHG FRQUXE) RXWRXUAQ) DQG SIRHWMRQDAHH

$ FFXHG VXE DGYVRY  GMUEXVIRQ DQG RHUDWHWP DCDI HP HOWHHY
$ FFUXHG GYIGHQG SD\ DEG!

2 \WHUDFFXHG (DELOMHY

$ FRXHG ELOMY

1RWM =) DWIDXHO HDVXUHP HOW

7KH IDUYDOH R WH & RP SDQ. / ILCDGADCDWHW DQG MEIMMHY H FHSWRUWH & RP SDQ. V IQYHWE HOWXQGY VSRQVRUHGE\ / 69 IV GHWP LQHG 1Q DFFRUEDGFH Z W
WH IDIUYDOH KIHWDUAK\  7KH IDIUYDGH R WH &RP SDQ // HYHO | IICDQRDADWHW FROUMN P DIQD R! LQYHR HOW 1Q RSHQ HQGHG P XWWDAXQGY WDWDUH TXRMG
@O / HYHO IICDQRIDADWHN FRMMAR * RYHUP HOAL DIRQDAD RUDIHSWRAIDIRQ * 10'$ P RUVDIH EDFNHG VHEXUMEV KHG B\ WH &RP SDQ VZKR® RZ GHG
@ MG SXUBRVH [HGHIDOKMUVWXEMADY 6 , 3 UYDW 7UMARRP SDQ 637& ) HEGHIDOH RP H/ RDQYDAON ) +/ % DQGRKHUS 6 JRYHUGP HOMDIHGR VKRUAMUP
QRM/KHGE\ 6, &2 7KH IICDQADDWHNV KHGE 6, &2 Z HUH SXUFKDVHG DV SDWR D FDVK P DQDI HP HQASURIWDP  UHTXILQY RQD VKRWWMP  \RS WU

IQYHMVA HQWI UDGH J RYHUQP HQWDQG FRUSRUDW VHEXUMEY 7 KH [IQDQRDCDWHW KHG B\ 63 78 DUH GHEWHRXUMAY MXHGE\ * 10 $ DQG DUH EDANHG B\ WH [XQIDIW
DQG FUHGWR \WH 8 6 JRYHUP HQW7 KHVH VHEXUMIAV Z HUH SXUPKDVHG IRUMH VRBI SXUSRVH Rl VDWW [Q) DSSTFDE®! UHIXOWRY UHTXILHP HQW DQG KDYH P DU
DMV Z KIFK IDQIH IURP R

7KH IDIUYDOH R WH &RP SDQ. V IQYHWR HQWXQGY VSRORUHGE /69 1V P HDVXUHG XMQJ \WH QHADWHAYDOH SHUVKDUH 1$9 DV D SUDPUFDCH] SHAHQA7 KH
1$9V R \WH IXQGV DUH FDBXOWG B\ \WH IXQGV IQEHSHQGHQWFXWRAIDQ DQG DUH GHUYHG [URP WH IDIUYDOHV R \WH XQEHDIQ) IQYHWR HOW DV R \KH UHSRM)
DM 7KH IXQGV DBZ. | RUIQYHAWRUUHGHP SWRQV DWAH HQG RN HDFK FDBIQGDUP R 7 KLY IQYHWR HOAKDY QRAEHHQ FOVMLLHG LQ WH | DIUYDGH KIHDUK\ EXWY
SUNVHOMNG LQ \WH IEBN EHBZ \R SHUP IWBHFRQALIDUIRQ R WH DP RXQN SUMVHQMG RQWH DFFRP SDQ 1Q) & RQVREEDWG YDOQFH 6 KHHW

7KH YDODURQR WH &RP SDQ. V/ HYHO [IQDQFIDADWHW KHG E\ 6, &2 DQG63 7& DUH EDVHG XSRQ VHRXUMAY SUFIQ) SRIFIHV DQG SURFHGXUAV XD} HG E\ \MILG
SDWV SUFIQ) YHQERY 7KH&RP SDQ. KDGGR/ HYHO  IICDGFIDCDWHW DW HAHP EHU RU  \KDWZ H BHTXILHG \R EH P HDVXUHG DWDIUYDGH RQD
UHFXUIQY EDVV 7KH &RP SDQ V/ HYHO  1IQDQRIDOIDELQMHAY DW HRAHP EHU DG FROAWHQIUHD R \WH HWAIP DIMG IDIUYDOH R WH FRQII HQW
FROVIGHDIRQ UAVXEIQY [URP DQDFTXMMRQ 6HHIRM  7KHIDIUYDOH R \WH FRQMYI HONFROUGHIMRQ Z DV GHMUP [QHG XMQJ D0 RQM &DUR VIP XOMRQP RGHO
. H DWXP SWRQV IRUWH 0 RQM & DU VIP XOMRQ P RGHAGFOGH H| SHAMG UHYHQXHY H SHAMG YRDMDN UMN 1UHH UDW DQG RWHUIDRRY 7 KHUH Z HUH GR WDQVHY
R 1ILCDQRDCDWHW EHE HHQ GIYHY Z WWIQ WH | DIUYDOH KIHUDUFK\ GXUKY
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9DXDMRQRI * 10 $ DQG2 WHUS 6 * RYH.QP HOM JHOR\ 6 HEXUMEV

$OR WH&RP SDQ VIQMHWY HONVIQ* 10$ ) +/ %DQGRWHUS 6 JRYHIP HOADIHQR VHEXUMEAN DUH KHG 1Q DFFRXQIV DWZ HOHWIEQAKHG | LQDGRIDAQUMIRDY
7KH&RP SDQ VVHBRIRQR! D ILCDGADAQAMAMRQ |RUKH SXIBRVH RI SXUFKDVIQ) VHREXUMIAV FROVGHUHG D QXP EHUR YDURXY IDPRY IQFBGQ)  EXWIRMP MG \R
VHEXUMHV SUFIQ) SRIFHV DQG SURFHGXUAV X\) HG B\ \WDWIGDQRIDAQAWMIRQ ( DFK ILCDQRIDAQAMAMRQ XM HY \WH VHYIEHY Rl LQGHSHQGHQABUELQ) YHQERY

7 KHVH YHQGRWY X\i) H HYDODWG DQG IQGXY  DFFHSWMG SUFIQ) P RGHY WDWDU B\ DWHWFDMW DQG LQFRUSRUDW DYDIDE®I WDGH ELG DQG RKHUP DUNHWGQIRUP DIRQ
\R GHMUP [QH \KH IDIUYDOH R \WH VHEXUMEY 7 KH P DUNHWCEXW  QAMG LQ DSSUR] [P DM RUGHUR! SURWNY IGFOGH EHQRKP DN\ IHOV UHSRUMGWDGH EURNHUGHDBU
TXRMV IWXHUVSUHDGY &R VIGHG P DINHW EHQFKP DUNVHEXUMAV EIGV RIHY DQG UHHUHQFH GDWB 7KH &RP SDQ. HYDODWG WH LQIRUP DMRQ UHI DUEQU \WH SUFLQ)
P HWRGREJ [HV DQG SURFHWHV X\T) HG B\ WH LQGHSHQGHQBUFIQ) YHQERY GXUQ) WH VHBIFIRQ SURFHW Rl WH ILCDQRIDAQWMIRG 7KH &RP SDQ. DQDO)] HG WY
IQIRUP DURQ |RUKH SXUBRVH Rl FOVMI\ 1Q) \KH VHEXUMIA LR \KH DSSURSUDWM GIYHCY. LQ WH [ DILYDOH KIHUDUFK\ DQG R HQVXUH WWDWADFK SUFIQ P RGHORUHDRK
DWHWEDW SURYIGHG WH IDIUYDOH R \WRVH VSHALLLE VHEXUMYA 1Q DFFRUEDGRH Z W J HQHUD® DFFHSWMG DFFRXQIQY SUGFSBN 7KH &RP SDQ. FRQIXD® P RQRY
\WH SUEH R HDFK VHEXUMY IRUDQ. XQDQUFSDWMG GHYIDIRQY IURP \WH SUHYIRXVO® TXRMG SUEH ,QWH HYHQWR DG VL QUIFDQXCDQUASDMG GHYIDWRQY 1Q D
VHEXUMV SUFH  DEGMRQDCDQDOMY LV FRQGXPWMG 7KH &RP SDQ. V IQHWR HOWIQ* 10 $ ) +/ %DQGRKHUS 6 JRYHGP HONUIHGR VHEXUMAY KDYH EHHQ
UHFRUGHG DVWKH SUFHV SIRYIGHG B\ \WH IQGHSHQGHQMSUFIQ) YHQGRUZ WWRXVDGYR HQW

7KH IDWYDOH R FHUMQ | ICDCFIDAMWHW DQG MEIMAV R \WH & RP SDQ\ Z DV GHWMUP 1OHG XVIQJ WH IRTRZ IQJ LOBXW

) DIWI9DXH 0 HDVXUHP HQW DWW HSRUMYJ ' DWW 8 VIQ)

4 XRWMG 3UFHV 1O 63 QULFDQW
$FPWH 0 DUNHW 2 \WWHU
IRU,GHQWFDO 2 EVHYYDE®!
$WHW ,QSXW
' HFHP EHU / HYHO / HYHO
$WHW
( X VHEXUMAN 2
$ YDIDE®! |RUVDG! GHEVWHEXUMAY 2
) I HG IGFRP H VHEXUMHY RZ QHG 2

, QYHVR HONXQGV VSRORUGE\ / 69

) DIU9DOXH O HOVXUHP HQW DS HSRUAMQ * DM 8 VIQU

4 XRWG 3UFHV 1Q 6LJ QULEDQW
$ PWYHO DUNHW 2 \WHU
IRU,GHQWFDO 2 EVHYDE®!
$WHW ,QSXW
' HFHP EHU / HYHO / HYHO
$WHW
( TXWY VHEXUMEY )
$ YDIDE®! |RUVDG! GHEVWHRXUMAY 2
) [ HG IQFRP H VHEXUMAV RZ CHG 2

, QYHVR HONXQGV VSRORUGE\ / 69

7KH IDIUYDOH DP RXQW SUHVHOMG LQ WWH \BEGN DERYH DUH LOMQGHG R SHUP IMHFRQAIMIMRQ R WH | DIUYDOH KIHUDUFK\ VR WH DP RXQW SUVHQIMG RQWH
DFFRP SDQ Q) & RQVRIEDWG YDDQFH 6 KHHW 6 HH 1 R
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1RWM  + 0 DINHVEE®I 6 HEXUMAV
7KH&RP SDQ SURVSHAMHOD DERSWMG$ 68 5 HFRJQURQ DQG 0 HDVXUHP HQAR! ) IGDGAIDGE WHW DQG) IQDQADO IDEIOMY $68 RQ- DQXDY
Z KIFK UHTXIUHY \WH & RP SDQ. \R UHFRJ Qt} H DOFKDQI HY 1Q IDIUYDGH R DYDIDE®! IRUVDG! HTXIW VHREXUMEAY 1Q FXUHOWSHUIRG HDUIQIV 3 UHYIRXAVD \WHVH
FKDQJ HV 1Q I DIUYDOH Z HUH UHFRI QI HG DV D VHSDUDM FRP SRQHQWR FRP SUHKHOUYH IGFRP H
7KH &RP SDQ V P DUNHWBE®! VHEXUMAV IQFOGH IQYHR HON IQP RGH P DUHWXQGY DQG FRP P HUFDCSDSHUFOWLHG DV FDVK HTXLYDBIQN DYDIDE®! |RUVDB! GHEW

VHEXUMAY LOYHWR HOW1Q6 (|, VSROVRUIHG DQG QRQ 6 (|, VSRQVRUHG P XWDAXQGY HTXMEV LOYHWR HOW 1QIXQGV VSRQVRMGE\ /69 DQG VHEXUMAY RZ GHG B\
6, &2

&DVK ( TXLYDBIQW
7KH&RP SDQ V IQYHWR HON IQP RQH P DINHWXQGY DQG FRP P HUFDCSDSHUFDWMLIHG DV FDVK HTXLYDBIQW KDG D IDIUYDOH R DG DW
" HAHP EHU DG UAVSHRAYHD 7 KHUA Z HUH QR P DWUDOXQUHDE HG RUBHDE HG J DIQV RUBWHV IURP WHVH LQYHVR HON GXUQY DQG

$ YDIDE®!) RU6 DB DQG ( TXIW 6 HEXUMEAV
$ YDIDE® ) RUB DBI DQG ( TXIUWV 6 HEXUMAV RQWH DFFRP SDQ. IQ) & RQVREEDWMG %DDQFH 6 KHHW FROMR

$W HHP EHU

* IRW * IRW
8 QUDT HG 8 QUDT HG ) DW
&RWY * DIV | RWHV 9DOH
$ YDIOE®! | RUVDG! GHEVWHRXUMAV 2
6(, VSRQVRHG P XWDAXQGV/
( TXWHV DQG RKHUP XWDAXQGV 2
$W HFHP EHU
* IRW * IRW
8 QUHDQ HG 8 QUHDA HG ) DU
&RW * DIV / RWHV 9DOH
$ YDIDE®! |RUVDG! GHEVWHRXUAMAV 2
6(, VSRQVRIHG P XWDAXQGEV/ 2
( TXWHV DQG RKHUP XWDAXQGV 2
1 HWAXQUHDO HG KR@QJ JDIQV DW HFHP EHU R \WH &RP SDQ. V DYDIDE®! | RUVDG!I GHEWHFXUAMAY Z HH HWR IQGFRP HWM H SHOHRI 1HW
XQUHD@Q HG ®AMHY DW HFHP EHU R \WH &RP SDQ. V DYDIDE®! | RUVDG!I GHEVWHFXUAMAY Z HH GHWR IQFRP H\M EHCHIMRI 7KHWH QAW

XQUHDQ) HG J DIQV DQG GWHY DUH UHSRUAMG DV D VHSDUDW FRP SROHQWR $ FFXP XOMG RKHUFRP SUHKHQUYH @A RQWH DFFRP SDQ 1Q) & RQVRTEDWG %DDGH
6 KHAW

7KHH Z HH J IRW DO HG BAHV R DG IURP DYDIDE®! |RUVDE! GHEVIHFXUMHY GXUKQ) DG UHVSHRAIYHD 7 KHUH Z HH QR JIRW WD HG
JDIQVIURP DYDIDE®! IRUVDE! GHEVWHFXUMAY GXUKQ DG 5 HDQ HG @®AHV IURP DYDIDE®! |RUVDE! GHEVWHREXUMEAN IQFOEQ) DP RXQN UFOWILHG IURP
DFFXP XOWG FRP SUHKHQUYH BW DUH HBRMG Q1 HAIDIQ @W IURP IQYHWR HQW RQWH DFFRP SDQ IQ) & ROVRIEDWG 6\BMP HON R 2 SHIMRQY

7KHH Z HH JWRW DO HGJDIQV R DQGJIRW UDO HFGEBWMHVR  ILRP P XWDAXQGY DQG HTXIMEAN GXUQ) Q \WHUH Z HUH JURW UHDD HG JDIQV
R DQG JIRW DO HG BAMHV R IURP P XWDAXQGY DQG HTXIMAV * DIQV DQG BWHV IURP P XWDAXQGY DQG HTXMEV DUH HIBRMG IO 1 HIDIQ ®W
IURP LQYHVR HON RQWH DFFRP SDQ\ LQJ & RQVRIEDMG 6 \EAMP HON Rl 2 SHIMRQY

,QYHWR HOW LQ $ | LADWIG ) XQGV

7KH&RP SDQ KDV DQ IQYHR HOAHDWG R \WH VRS R IQYHWR HONXQGV VSRORIHGE\ /69 7KH&RP SDQ UHFRUGY \KLY LOYHR HQARQ WH DFFRP SDQ Q)
& RQURIEDMG %DDGFH 6 KHHW DWDIUYDOH 8 QUADQ HG J DIQV DQG BWHV IURP \WH FKDQIH 1Q IDIUYDGH R \WWHVH IXQGY DUH UFRIQ] HGIQ1 HJIDIQ ®W 1URP
IQVHVF HON RQWH DFFRP SDQ 1Q) & RQVRIEDWMG 6 \BWP HON R 2 SHIDWRQY

7KH LOYHIF HOABUP DUD FROMNVR 8 6 GRIDUGHORP LCDWMG IXQGY WDWOYHVAD HTXWY VHEXUMAV R & DCDADQ $ XVIDIDQ DQG - DSDGHVH FRP SDAHV 7KH
XQGHDIQ) VHEXUMEA KHG B\ \KH IXQGV DUH WDQUDWG IQR 8 6 GRMLY Z MIQWH IXQBV 7KH IXQGV KDG D IDIUYDOH R DQG DW HAHP EHU
DG UAVSHAYHO 7KH &RP SDQ. UFRIQ] HG
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JDQVR DG IURP WH FKDQIH LQIDIUYDOH R WH IXQGY GXUQ) DQG UAVSHAMHD 7KH&RP SDQ. UHFRIQ] HG BWHV R IURP WH
FKDQIH LQIDIUYDOH R WH IXQGV GXUQJ
6 HEXUMHY 2 Z QHG

7KH&RP SDQ I ELRNHUGHDBIUVXEMADY 6, &2 KDVIQYHWEY HONIQS 6 JRYHUIP HOADHGR VHEXUMIAV Z W P DU DMV BMY WDQ RQH\ HDU 7KHVH
LQVHVR HON DUH UH GFWIG DV 6 HEXUMAY RZ GHG RQWH DFFRP SDQ 1Q) & ROVREEDWIG YDOQRH 6 KHHW ' XH W VSHAD@ HG DFFRXQI) SUDPWEHV DSSTDEG! R
LQYHR HON B\ EURNHUGHDBLY \KH VHREXUMIAV DUH UHSRUAMG DWDIUYDGH DQG FKDQJ HV 1Q IDIUYDOH DUH UHFRUEHG 1Q FXUHQASHURG HDUQIQIV 7 KH VHEXUMEV KDG D
IDIUYDGH R DG DW HAHP EHU DG UAVSHRIYHO 7 KHUH Z HUH QR P DIWUDAHWI DIOV RUBMHY IURP \KH FKDQJIH 1Q IDIUYDGH R \WH
VHEXUMEY GXUQ) DG

1RWM =/ ICOHRI &WHAW

7KH&RP SDQ KDV D ILYH \ HDU &UHAVS J UHHP HOMKH & UHAVY DAY ZIW: HOY) DUR YON 1 DIRCDGSWRADIRQ : HW) DUR DQGDW QAEDM R
RKHUBIQGHY 7 KH & UHGVY DRLOV IV VFKHGXBIG R H] SILH 1Q - XCH DWZ KIEK W} H DQ D.J UHJ DV SUGQFISDCDP RXQWR BDQV RAMBQGEQ) EHFRP HY SD\ DE®I 1Q
IXO$Q ERURZ IQIV P DGH XQGHUWH & UHAVY DFION Z LGDFFXH IQMHADADMY \WDAVDWKH & RP SDQ. V RSWRQ DUH EDVHG RQ D EDVH UDM WH %DVH 5 DM SGV D
SUP IXP WWDWFDQUDQIH IURP SHFHOAR  SHUFHQARUWH / RQGRQ, QMYDON2 [IHIHG5 DM / 92 5 SOV D SUHP IXP \WDWADQ DQIH IURP SHIFHOAR
SHIFHOAGHSHOAQ) RQWH &RP SDQ W/ HYHUIIH 5 DIR D UDMR R FROVRIEDWG LOGHEWGAHW R FRORIEDIMG ( %7" $ IRUWH IRXUSUHFHAQ) 1IVFDOT XD
DDV GHIQHG 1Q WH UHDWMG DI UHHP HQW 7 KH %DVH 5 DM IV GHIGHG DV \WH KL KHW\R D WH) HGHIDO) XQGV'5 DM DV SXEQAKHGE\ \WH ) HGHIDGS HVHYH %OQN R
1HZ <RIN SOV SHURHQWE \WH SUP HFRP P HIFIDOBIQAQ) DMR! : HOY) DUR F WHDSSTFDE®/ 925 SOV SHFHQARUG  SHUFHQW7 KH &RP SDQ
DOR SD\ V TXDWAD FRP P MY HOWHHY EDVHG RQWH XQXVHG SRMRQ R \KH & UHAVY DAL 7 KH TXDUWAMD [HHV IRUKH & UHAYY DAY FDQUDQIH IURP SHIFHOMR
\WH DP RXQR WH XQOVHG SRIRQW. SHUFHOWGHSHQEQ) RQWWH &RP SDQ 1/ HYHIIH 5 DIR & HWBIQ Z KR® RZ GHG VXEMIGDUHV R \WH &RP SDQ. KDYH
JXDUDQMHG \WH REQI DWRQV RN WH & RP SDQ XQGHUWH DI UHHP HOW7 KH DJ.J UHI DM DP RXQAR \WH & UHAVY DAV P D\ EH IQFUHDVHG E\ DQ DEGMRDO

XQEHUFHUIBIO FRQEMRQY VHWRU IQ \WH DI UHP HOAV7KH &RP SDQ P D\ IWXH XS \R 1Q GAWHAY R FUHGYKQGHUH \MUP V R WH & UHGYY DRI 7KH
&RP SDQ. SD\ VD SHIRGE FRP P MRQIHH R SHIFHQ/BAY D ILRQIY 1HH R SHUFHQAR! \KH DJ.J UHI DM | DFH DP RXQAR \WH RAMEBIQEQ) GMIY R FUHGW
DAXHG XQGHUWH & UHAVY DFIOW

7KH & UHAVY DRMY FROBIQY FRYHQDQN WDWIHVMEVANH DELON RN WH & RP SDQ VR HI DU H IQ P HIHY FROVRIEDIRQY DAHADEN IQYHR HON \WDQUDRIRQY Z W
DM RO IQFXUGHQY DV GHIQHG LQ\KH DI UHHP HQW, QWH HYHOAR D GH DX@KQGHUWH & UHGVY DALON WH &RP SDQ Z RX@ DOR EH UAMUEWG IURP SD) Q)
QYIGHGY RQ RUBHSXURKDMQ) W FRP P RQWRFN Z WRXVKH DSSURYDCR! \WH GIQGHY 1 RQH R WWH FRYHQDQW Rl WH & UHGYY DRIOWV GHI DAYHD DIIHAAKH

&RP SDQ 1 O XIGW RUFDSMIOAVRXUFHY 8 SRQWH RFFXWHQFH Rl FHWBIO [ICDQRDCRUHFRGRP [E HYHON WU QUEDQAFRSRUIDM HYHON  RUFHUBIO RHUHYHQW R

GH DXOFRQAMANY DQ HYHONR GH DXOXQEHUWH & UHAVY DAMY DOBDQY RAMBQAQ) P D EH GHFOUHG [P P HADWO GXH DQG SD\ DEG! DQG DAFRP P W HON XQEHU
\WH DU UHP HOWP D\ EHWMP IQDMG

$VR' HHP EHU WH&RP SDQ. KDG RAMBQAQ) BMHY R FUHAWR XQGHUMH & UHGVY DAY 7 KHVH GAAY RN FUHAW HUH MXHG SUP DU 1RU
WH H SDOURQR! \WH &RP SDQ. V KHDGT XD DQG DUH VIFKHGX®IG\R H] SILH GXUQY WH [RXUW TXDUAU 7KH DP RXQAR \WH & UHGAVY DAMIV \WDWY DYDIDE®! IRU
JHQHIDCFRSRUWM SXUSRVHY DVR ' HFHP EHU Zov 7KH&RP SDQ Z DV IQFRP SIDQFH Z W DOFRYHCDQN R \WH & UHAVY DALON GXUQ)

7KH&RP SDQ IOFXWHG DQG 1O LOMIHMNFKDU HV DQG FRP P MY HQWHHY WDV \R W @QH R FUHGIWGEXUQ) DQG UHVSHAYHO
Z KIFK DUH B OPMG 1Q, QMWW SHOVH RQWH DFFRP SDQ\ LQJ & ROVRIEDIMG 6 \BWP HOW Rl 2 SHURQY

1RWM * 6 KDUHKR@GHUA( TXIW
6 VRFN %DVHG & RP SHOVDWRQ

7KH&RP SDQ V DPYH HTXWY FRP SHOVDMRQ SOQ WH 2 P QEXV ( TXW &RP SHODIRQ3 OQ WH 30Q IV \WHVXFFHWRUSDQ\R \WH ( TXW
&RP SHODIRQ3 @Q \WH 30Q ZKIFK ZDV P HIHG Z M DQG LOR \WH 30QIQ0 D\ 2 XWBQGEQI J UDQN XQEHUWH 3 0QZ LOFRQMXH
DFFRUEQ) \R WH \MUP V 1Q HIHPWEHIRUH \KH SOQ P HU HU EXVWKH RAMBQGEQ) VKDUHV Z LGEH IM/XHG RUMDQU HUHG XQGEHUWH 30Q 7KH 3DQ SIRYIGHY
IRUH J LDQAR ARFN RSUIRQY RFN XQW ARFN DZ DG WRFN DSSUHFIDURQ W KW GYIGHQG HTXLYDBIQWV DQG RKHUMRFN EDVHG DZ DGV 3 HUP WG J UDQMHY
XQEHUOWH 3OQIQFOGH HP SB HHV QRQ HP SB HH AUHRRY DQG FRQUXABIQN Z KR SHURWP VHYIEHV IRUKH &RP SDQ. 7KH SOQL DEP IQWMIHG B\ WH
&RP SHODIRQ&RP P IWhH R WH %RDIGR * LWHARY R WH &RP SDQ. 7KH&RP SDQ. KDV RQD QRQ TXDOLHG WRFN RSURQY RAMBQEQ) XQGHUWH 30Q
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$ QRAMBQEQ) VRN RSWRQY KDYH SHURWP DQFH EDVHG YRV SURYIVIRQY WDV WWH YHID) R AREN RSURQV \R \WH & RP SDQ. 1 ILCDGADCSHURWP DQRH Z KIEK DUH
HWBEQKHG DWKH WP H Rl JUDQA7 KH & RP SDQ. 1 VIRFN RSUIRQY YHWIDVWD IDM R SHUFHQWZ KHQ D VSHALLLHG ILQDGFIDOYHWAID) B HVWY DFKIHYHG DQG \WH
UGPDQQ  SHIFHQWZ KHQD VHFRQG KL KHUVSHALHG ILQDQALDOYHMIDY VB HWY DRKIHYHG 2 SURQY GR QRAYHWGXH \R \H SDADIH R WP H EXVDV D UHAVXEOR
DFKLHYHP HOAR \KH ILQDGADOYHWAIDY \BUIHW 2 SWRQY JUDQMG Q' HAHP EHU DQG \WHUHDIWUIQFOIGH D VHYIFH FRQGMRQ Z KIEK UHTXILHY D P IQIP XP \ER RU
IRXU\ HDUZ DM SHURG IURP \KH J UIDQAEDWM DBQ) Z W \KH DWBIQP HOAR! \WH DSSTFDE®! ILQDQRDOYHMID) VB HW7 KH VB HW DUH P HDVXUHG DQQXDD® RQ
"HAHPEHU  7KH DP RXQAR ARFN EDVHG FRP SHOUDMRQ H. SHOVH UHFRI Q] HG IQ \WH SHURG LY EDVHG XSRQ P DQDI HP QW HIP DM R Z KHQ \WWH ILQDGRDOYHMIEY
\BUHW P D\ EH DFKIHYHG $Q FKDQIH QP DQDIHP HOW HIP DM FRX UHVXENQ WH UHP DIQQ) DP RXQWR! ARFN EDVHG FRP SHQVDUMRQ H SHOVH \R EH DFFHBUDWG
VSUHDG RXAVWRYHUD BQIHUSHURG RUHYHWHG 7KLY P D FDXVH YROMDNY [Q\KH UHFRIQUIRQ R ARFN EDVHG FRP SHOVDMRQ H SHOVH LQ IXWMUH SHURGY DQG FRXG

P DWUDE DIl HAVWH & RP SDQ W HDLOIQIV

7KH&RP SDQ XVHV \WH %DFN 6 FKRENV RSWRQ SUFQ) P RGHOR GHWMUP ICH \WWH IDIUYDOH R VWRFN RSURQY 7 KH GHWMUP IODWRQ R WH IDIUYDOH RN VRN RSWRQY RQ
\KH CDW R J IDQAXMQI DQ RSWRQ SURAQJ P RGHAY DIIHAWG B\ \WH SUFH R \WH & RP SDQ  FRP P RQ WRFN DV Z HODV RKHUYDUDE®N 7 KHVH YDUDE® IQFOICH

H SHRMG WRFN SUFH YROMDY RYHUWH WUP Rl WH DZ DUBY  DRXDADQG SURMIFWMG HP SG HH WRFN H HUFVH EHKDYIRY  UMN [UHH IQMUHVWIDW DQG H SHRWMG
QAYICHQGV 7KH&RP SDQ SUP DU® XVHY KMRUFDOEDMY R HVIP D WH YDUDE®NV XVHG 1Q WH RSWRQ SUFIQ) P RGHCH FHSWH SHRMG YROM@MY 7KH &RP SDQ. XVHV
D FRP EICDWRQ R KMRUEDADQG 1P SCHG YROMIW 7 KH &RP SDQ. DFFRXQWV |RUIRUHWXUHYV DV WH. RFFXU

7KH Z HI KWMG DYHUDI H IDIUYDGH RN WH &RP SDQ. 1 RN RSWRQV J UDQMG GXUQY DG ZHH DG UHVSHRAYHD XVIQU \KH
IRGZ IQ) DWXP SWRQY

([ SHAMG\MP 1O\ HDWY/
( [ SHANG YROMDWY

([ SHAMG QYICHEG\ HG
5 IWN 1UHH QMDA

7KH&RP SDQ UHFRIQ] HG WRFN EDVHG FRP SHOUDIRQ H. SHQVH LQ W & RQVREEDWG ) LODGHIDTS \BAMP HOW 1Q DG DVIR®ZV

6 \RFN EDVHG FRP SHOVDIRQ H SHOH
I HW * HHUHG\S[ EHQHIW
6\REN EDVHG FRP SHODIRQH SHOH GHVWR

7KH&RP SDQ UHYIVHG W HIP DWWV Rl Z KHQVRP H YHIY \BAI HW DUH H SHAMG \R EH DFKIHYHG 7 KHVH FKDQI HV 1Q P DQDI HP HOW/ HVIP DWMV UHVXEMG LQ DQ

ICFUDHR DQG LOARFN EDVHG FRP SHQVDMRQ H, SHQVH GXUKY DQG UHVSHAYHO
$VR' HHP EHU WHUH Z DV DSSWR [P DO XQYHVMG HP S HH WRFN RSURQV Z MW DQ XQUHFRI Q1) HG FRP SHQUDIRQ FRAWR WDVWKH
&RP SDQ H SHAW Z LOYHWADQG EH H SHOHG \MURXIK ZMDZHIKWMGDYHIHSHIRGR  \ HDW/
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7 KIV WEG! SUVHQN FHUBIQ L RUP DIRQ UHDMZY \R \WH & RP SDQ. 1/ WRFN RSURQ SDQV IRU DG

1 XP EHURI ;. HIKWG
6 KDUHV $YHIDIH3UFH
YDOQFHDVR ' HHP EHU
* (IDQMG
([ HIAMVHG
( [ SILHG RUFDQRHBIG
YDOQFHDVR ' HHP EHU
* (DQMG
([ HIAMVHG
( [ SILHG RUFDQRHBIG
YDOQFHDVR ' HAHP EHU
* (DQMG
([ HIAMVHG
( [ SILHG RUFDQRHBIG
YDODQFHDVR ' HAHP EHU
( [HIAMDEGIDVR ' HAHP EHU
$ YDIDE®! [RUIXUMUH JIDQADV R ' HRHP EHU
$VR' HHP EHU DG WHUH Z HH DG VKDUHY H HIFVDE®! UAVSHRYHD 7 KH H SILDMRQ GDMY IRURSMIRQY RAMBQEQ) DW
" HRHP EHU WQHIRP ' HFHP EHU W' HHP EHU Z 1\ DZ HIK\WMG DYHIDIH UP DIQQ) FROMPMDODHR  \ HDWY/
8 SRQH HIAVH R VIRFN RSWRQY \WH &RP SDQ Z LAMWXH QHZ VKDUHV Rl IW FRP P RQVKDUAY 7KH &RP SDQ. GRHY QRAKRTG DQ. VKDUHV IQWHDVXWY 7 KH \REO
IQNIOVE YDOH R RSVRQY H, HIAVHG GXUGQJ DG Zov DQG UHVSHRAYHD 7 KH \RBCRSWRQY H HUAVDEGI DVR ' HAHP EHU KDG
DO IQMOME YDOH R 7 KH VRBCRSURQV RAMBQAQ) DVR ' HRHP EHU KDG DQ IQUQME YDOH R 7 KH \RIBAQUQVE YDOH [RURSMRQY
RAMEQAQ) DQG RSMRQY H HIFVDE®! 1V FDBXOMMG DV WH GlLIHHGFH EHE HHQ \WH P DUNHWDOH R \WH & RP SDQ W FRP P RQWRFNDVR ' HRHP EHU DQG
WH H HURVH SUFH R \WH VKDUAY 7 KH P DUNHWDOH R WH &RP SDQ I FRP P RQWRFNDVR! ' HAHP EHU Zov DV UHSRWMG E\ \WH 1 DVGDT 6\RFN
0 DOHW / &
7KV \BEGI VXP P DUJ HY [QRUP DURQ UHDMZY R DORSMRQY RAMEQAQ) DQG H HIAVDE®I DW HAHP EHU
2 SWRQV 2 XW\BQGIQJ DW HFHP EHU 2 SWRQV ( [ HFLVDE®I DW HFHP EHU
: HIKWG S YHIDIH : HIKWG$ YHDIH
 HIKWGS YHDIH 5HP DIQQY © HIKWGS YHDIH 5 HP DIQIQY
5DQIHRI ([ HFLVH 3 UFHY ([ HFLVH 3UFH &RQADRYDO ([ HFLVH 3UFH &ROWDRXYDO
3HU6 KDUIH 1 XP EHURI 6 KDUIHV 3HU6 KDWH / UH <HDW/ 1 XP EHURI 6 KDLHV 3HU6 KDWH / UH <HDW/

(P S® HH6WFN 3 XUFKDVH 3 @Q
7KH&RP SDQ. KDV DQHP S& HH WRFN SXUFKDVH SOQ WDVBLURYIGHV IRURITHIQIV RI FRP P RQ WRFN\R HOJ LEGI HP S@\ HHY DWD SUFHHTXDOR  SHUFHQAR! \KH IDIU

P DUNHVWYDOH R WH AREN DAKH HQG Rl \WH ARFN SXUFKDVH SHURG DV GHIQHG 7KH&RP SDQ. KDV UVHYHG VKDUAV | RUMXDQRH XQEHUWLY SOQ $W
" HAHP EHU FXP XOMYH VKDUAV KDYH EHHO MXHG 7 KHUH Z HUH QR P DIWUDCFRN ICFXUHG B\ \KH &.RP SDQ. UHDWG \R \WWH HP SB HH REN
SXURKDVH SDQIQ DG
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&RP P RQ 6 RFN %X\ EDFN
TKHYRDGR ' IWHARY XQEHUP X@5®! DXWRW DUWRQY KDV DXWRU] HG \WH SXUFKDVH RN \WH & RP SDQL W FRP P RQ WRFN RQ WWH RSHQ P DUNHWRUMIURXI K SWYDW

WDQVDRARYY $VRI ' HAHP EHU \KH &RP SDQ. KDG DSSUWR [P DIMO R DXWRUW DURQ UHP DIQQ) IRUMH SXUFKDVH Rl FRP P RQWRFN 7 KH IRGZ IQJ
\DE®! SURYIGHV \KH \RBOXP EHUR' VKDUHV UHSXUFKDVHG DQG \WH UHDWG \RVDCFRW 1O DQG

7RWOL XP EHURI
<HDU 6 KDUHV 5 HSXUFKDVHG TRWOS RVW

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

5LIKW $ JUH-P HOW

7KH&RP SDQ W %RDGR * WHRARY GHFOUHG D AYIGHQG GMMEXURQ SXWXDQAR D 5 LTKW$ J UHP HOAMKH 5 LT KWS$ J UHHP HQWVZ KIEK EHFDP H HIHRIYH RQ

- DQXDWY 7KH5 LIKW$ J UHHP HQAZ DV QRABHQHZ HG DQG H{ SILHG RQ- DQXDU 7KH SXISRVH R \WH 5 LIKW$ J UHHP HQAZ DV VR GHMUFRHUALYH RU

XQI DILNDNHRYHUMBRIFY DQG R SUHYHQAD SHYRQRUJURXS IURP DFTXILIQY FRQARCR! \WH & RP SDQ. Z RXWRITHUGQ) D IDIUSUEH R DOVKDUHKRGHY 8 QGHUWH 5 LIKW
$JUHHP HQVDOFRP P RQ VKDUHKRTHLY Z RX@ KDYH UHFHYHG RQH 5 LI KWRUHDFK FRP P RQ VKDUH RAMEBIQAQ) ( DFK 5 L KWAQIMBIG WH UHI MMUHG KRGHUR

SXURKDVH IURP WH &RP SDQ. D XQUWFRQUMAIY RN RQH I HQW \WRXVDQGKY R D VKDUH Rl 6 HUHV$ - XQIRUS DMFASDMY 3 UHHUHG 6 KDUHV SDUYDGH SHU
VKDUH RUD FRP EIQDIRQ R VHEXUMIV DQG DWHW RN HTXLYDBIQAYDOH DD SXUFKDVH SUEH R SHUXQUWV/XENFVWR DAY HOV

&DVK ' IYIGHQGV

2Q0D WHYRDGR ' IWHARY GHFOUHG D FDVK GYIGHGR SHUVKDUH RQ\KH & RP SDQ, 1V FRP P RQWRFN Z KIEK Z DV SDIG RQ - XQH R
VKDUHKRTGHY RN UHFRUB RQ- XQH 2Q' HHPEHU WHYRDGR ' IHARY GHFOUHG D FDVK GYIGHQGR SHUMKDUH RQ\WH & RP SDQ

FRP P RQVRFN Z KIFK Z DV SDIG RQ - DQXDU R \VKDUKRCGHY R UFRGRQ' HAHP EHU

7KH FDVK GYIGHQGY GFOUG 1Q DQG ZHH DQG UHVSHAYHOD 7KHYRDIGR ' IHARY KDV IQEFDNG IW IQMQIRQ W

GHFOUH IXWMUH FDVK @YIGHQGY RQ D VHP IDQQXDCEDVY
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1RWM + $FFXP XOWG 2 WMHU&RP SIHKHOVIYH ,QFRP H / RW

2 WHUFRP SUHKHOWYH IOFRP H BW FROUWW R GHWOQFRP H DQG RIHUJ DIQV DQG BWHY DIHANY VKDUHKRGHUATHTXIW \KDWDUH H FOGHG IR CHAGFRP H 2 WHU
FRP SUHKHOUYH IOFRP H ®W LQFOIGHV XQUHDQ HG J DIQV DQG BWHY RQ DYDIOE®! IRUVD®! GHEWHFXUMEV DQG |RUHI Q FXUWHGR, \NDQUDMRQ DMK HOW 7KH

&RP SDQ. SUAVHOW RWHUFRP SUHKHOWYH LOFRP H BW 1Q IW & RQVRIEDWG 6 \BAWP HONV Rl & RP SUHKHOUYH ,QFRP H &RP SRCHQW Rl $ FFXP XOWIG RXHU

FRP SUHKHOWYHIQFRP H B®W GHWR\D[ FROMMMGRI

) RHIQ 8QUDT HG $FFXP XOWG

&XUHR +REGIQ 2 \WHJ
7UDQVOMRQ * DIV / RWHY &RP SUHKHQVLYH
$ GV HQV RQ,QVHWR HQW QFRPH / RW

YDOQFH - DAXDY

2 \WHUFRP SUHKHQUYH IQFRP H EHIRUH BFOVMLIEDIRQY
$P RXQN UHFOWILHG IURP  DFFXP XOWG RWHUFRP SUHKHOUYH BW 2

1 HFXUHOABHURG RIKHUFRP SUHKHOWYH ICFRP H

YDOCFH * HFHP EHU

2 \WHUFRP SUHKHOMYH ®W EHRUH BFOWILIFDMRQY
$P RXQV BLFOWLIHG IURP  DFFXP XOWMG RKHUFRP SUHKHOUYH ®W 2

1 HAPXUWHOABHURG RKHUFRP SUHKHOMYH W

YOOQHH ' HAHP EHU

2 \WHUFRP SUHKHQUYH IQFRP H EHRUH UFOWLIEDIRQY
$P RXQN UFOWILG IURP  DFFXP XOWG RNHUFRP SUHKHOWYH BW 2

1 HWFXUHOABHURG RIKHUFRP SUHKHOWYH ICFRP H

UDDOAH ' HAHP EHU

1RW (P SB HHY%HQHIMB @Q
7KH&RP SDQ KDV DY TXDOIHG CHIGHG FROMEXURQ SOQ WH3DQ  7KH 3 MQ SURYIGHY UAHP HOAEHQHIW IQFGIAQ) SURYIVIRQY IRUHDUD UHIWHP HOADQG
QVDEIW EHQHIW DV Z HODV DY GHHWHG VDYIQIV IHDWUA $ IWUVDUIA 1Q) FHUBIQ UHTXILHP HQW  SDIFISDQN DUH YHVMG LQ HP SBY HUFRQUEXWRQY DVWKH \IP H

WH FROUEX\IRQY DUH P DGH $ @8&:RP SDQ FROUEX\IRQY DUH GVFUIRCDY DQG DUH P DGH ILRP. DYDIDE®! SIRIW 7KH &RP SDQ. FROMEXMG DG
R \WH 300QIQ DQG UHVSHAYHO

1RWM  + &RP P W2 HQW DQG & RQWQJ HQFLHV

7KH&RP SDQ ®DVHY VRVEDUA DAY DQG HTXISP HOMKQGHUQRQ FDGFHDE®! RSHUME) BDVHY VRP H Z KIFK FRQEIQ HVFDOMRQ FOXVHY | RUIQFUHDVHG B HY

DQG RSHIDMY H SHOWHV 7KH &RP SDQ. KDV HQMUHG LOR P DIQMQDQRH DI WHHP HOW SUP DU |RUW HTXISP HQAS HQAH SHQVH SUP DUD UHDWG \R XVHUTFHQHY
IRUVR\EDUH ZDV DQG IQ DQG UHVSHARYHD

7KH DJ.J UH) DWW QROFDQFHME®I P IQP XP FRP P W HQW DW HAHP EHU DU

$.3JUH) DM 1 RQFDQFHIDE®!
<HDU 0 QP XP &RP P W HOV

DQG \WHUHDIMU
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,QWH REDY FRX\WHR EXMGHW \WH &RP SDQ IURP \IP H VR WP H HOMY LOR FROMDAW FRQOBAQIQ) 1QGHP QUIFDMRQ REQ DURQV R \WWH &RP SDQ 7KHVH
REQIDMRQY P D\ UHTXILH WH &RP SDQ. R P DNH SD\ P HOW \R DQRKHUSDUY XSRQWH RFFXUWHGRH R FHUBIQ HYHQW IQFGEQ) \WH IDIOUH B\ \WH &RP SDQ \R P HHW
IW SHURUP DQFH RE@ DMRQY XQGHUMH FROADFW? KHVH FROADPXDAQGHP QUIEDMRQ SURYIMRQY DUH RIWQ ABIQEDLE FRORDFWDOMUP V Rl \KH CDXUH FXVIRP DUD
IRXQG IO \WH WSH R FROADRW HOMUHG IQR B\ \WH &RP SDQ ,QP DQ FDVHV WHUH DUH QR ABAMG RUGRIRQDCDP RXQI LOFOXGHG 1Q WH 1OGHP QUIFDUMRQ SURYIVIRQY
7 KHUH DUH QR DP RXQN UH GPWMG RQWH & RQVRIEDWG ¥DDQFH 6 KHHWDVR ' HAHP EHU DQG UHDWIG \R \WHVH LOGHP QUIFDWRQY

6\BQIRUG 7UKW&RP SDQ\ / W DARQ

6( , KDV EHHQ QDP HG IQ VHYHQ OZ VXIW ILBIG LQ/ RXIMDGD FRXW IRXUR! \WH FDVHY DOR QDP H 6.3 7& DV D GHHQEDQAT KH XQEHDIQU DB DURQY 1Q DODAIRQY
UHOW \R WH SXUSRUMG URBI R 63 7& 1Q SURYIGIQY EDFN RILEH VHIYIEHV \R 6 \BQIRUG 7U00MA& RP SDQ. 7KH FRP SOIQWV DB H \WDV6 ( , DQG 63 7& SDMFISDMG 1Q

VRP H P DQGHUIQ WH VDBI R 3FHMMFDMY Rt GHSRUWIWXHG B\ 6 \BQIRUE , QMEDMRCDO/DQN VR DV \R EH D 3VHBIU R \WH FHMMEDWMY R' GHSRUWRUSXISRVHV R

SUP DY @ELDV XQGHUWH / RIMDCD 6 HEXUMAV / DZ RUVR DV \R EH VHFRQEDULD [DE®! XQGHUWDWABNAM [RUVDGN RN FHUMEDMY R GHSRWP DGH E\ 6\BQRG 7MW
&RP SDQ 7ZR R WH DRIRQY DOR IGFOGH FOIP V IRUYIRDMRQY RN WH / RXIMDQD 5 DFINHWHUQ) $ PWDQG SRWE® FRQVSILDR  DQG D WILG DOR DWHW FOIP V R
QU@HFH EWDRK R FROADFWEUHDRK R IIGXFIDY GAN YIRDMRQY R \WH XQURWP IIGXFIDUHY OZ  QHI @ HQAP IMIHSUHVHOIMRQ GHWP HOBOMHIDGFH YIRDMRQY R
\WH / RXMDQD 5 DFNHMHUQ) $ PWDQG FRQVSILDR

7 KH SURFHGXUDOABNYY R \KH VHYHQ FDVHY YDUHY 7KH/ I@H FDVH 11BG RWICD® IQWH  \K - XGFIDO MUV RXAWRUWH 3 DMK R ( DWPDRQS5 RXIH Z DV
EURXJKWDV D FOW DRVRQ DQG LV SURFHEXUDE® WH P RADGYDGFHG R \WH FDVHV 6( , DQG6 3 74& IIBIG H FHSURQY Z KIEK \WH & RXWA) LDQIMG [Q SDWWGVP MQJ
FOIP V XQEHUWH / RXIMIDQD 8 QDIU7UDGH 3 UDRWAHY'$ PADQG SHUP I \WH FOIP V XQEHUWH / RXMDQD 6 HEXUMAY / DZ VR IR IRZ DG 2 Q0 DK Qo
DEGHG IQVXUDQFH FDWIHUGH HQEDQN UHP RYHG \KH FDVH R WH 8 QMG 6 \BAMY' MIEVE RXWRUWH 0 1GGBI" MUPWR / RXIMDCD 2 Q$ XIXW \WH - XGFIDO
3 DQHARQ 0 XGEMUEWY 1\ DMIRQ WD HWHG \WH P DWHUVR WH 1 RUWHLQ' MUPWR 7H DVZKHUIHO * / QUH 6\BQIRG ( QMY 6 HEXUMAY / M DIRQ \KH
6\BQRGO' /° IVSHUEQ 2 Q6HSWP EHU WH' MUPWE RXAWRQWH P RIRQR! 6 ( , DG 637& QWP MHG SOIQMVIFOIP V IRUSUP DI (DEIQN XQGHU
6HARY  $ R WH/RXMDQD 6 HFXUMA/ DZ EXWEHFIRHG \R GVP IW SCIQMVIFDIP V IRWHARQEDY MEIOV XQGHUSHARQ % R \WH/ RXIMDGD 6 HEXUMAV
/ DZ EDVHG RQWH DIBU DIRQY SBIGE\ SDIQMY 2 Q1 RYHP EHU WH' MUEW RXUW IDQMG 6 ( , DQG63 7& VP RIRQWR GVP IW SOIQMV FOIP V XQGHU
6HAIRY ' R \WH/ RXIMDQD 6 HEXUMHV/ DZ & RQMHTXHQ® WH RQD FOIP VR SOIQMY WP DIQQJ 1/ L@ DUH SOIQMY FOIP V IRUVHFRQEDY DEIDW DI DIOW
6(,DG6378& XQHUEHAIRY % R \WH/ RXIMDQD 6 HEXUMIHV/ OZ 2 QO D\ WH' DMUEWE: RXAWAHIMMHG WH FOW DV EHQI DOSHYRQY IRUZ KRP
6\BQIRG 7 XA RP SDQ. SXUFKDVHG RUUHQHZ HG 6 \BQIRWG , QYHIR HWDQN/ [P WG FHWMEDWMY RN GHSRVIWG/ RXIMIDQD EHE HHQ - DQXDY DQG) HELDW
1 RIFH R WH SHQGHGR. R \WWH FOW DRIRQ Z DV P DIBIG R SRMQIDCFOW P HP EHY RQ 2 AREHU

2Q' HHPEHU DJURXS R SOIQMY Z KR RSWMG RVR WH / L@H FOW [1BIG D FRP SOIQADI DIQMS (, DQG 63 7& 1QWH 8 QUG 6 MY MMEWE RXUNQ \WH

0 IGEBI' MUPWR / RXMDCD 3$KGHY &RP SOIQN DOUIQ) FOIP V HAHQID@® \WWH VDP H DV WRVH 1Q/ L@ ,Q- DQXDUY \WH - XGFIDCB DQHORQO XQEMUEW

1 1\ DMRQ WDQUHUHG WH $ KGHWY SURFHHAQ) \RWH 1 RWHLQ' MMEWR 7H DV DQGWH 6\BQIRGO ' / ' XUKQJ ) HEXDW 6( , DUG637& ILBIG\WHUHVSRQH
VR \WH $ KGHY & RP SDIQAVDQG LQO DK WH' DUV RAWRUWH 1 RIFHQ' MUEWR 7H DV DSSURYHG WH BXOWMG GMVP MWDCR DOFDIP V IQ WKLY & RP SDIQW

SUHAFDWGRQ6HAIRY ' RUGHAIRY  $ R WH/ RXIMDQD 6 HRXUMHY/ DZ ,QERW FDVHV DV D UNVXOR WH SIRFHHAQIV IQWH 1 RWHD' MUPWR 7H DV
RQD \WH SOIQMVHRQEDY @EION FOIP VXQEHUB HAIRY % R \WH/ RXIMDCD 6 HEXUMHV / DZ UHP DIQ / LP WG GVFRYHY DQG P RIRQY SUDRIFH KDYH
RAFXWHG LQFOIGQ) 6( , DQG637& W I R D GVSRVMYH VXP P DI MGI P HOAP RIRQIQWH / L@H SIRFHHAQ) 2 Q- DQXDWY WH - XGFIDCB DQHCRQ

0 XQEMUEW (W DURQ UHP DQGHG WH / L@H DQG$ KGHWY SURFHHAQIV\R WH 0 IG3BI' MUPWR! / RXIMDCD

20Q-X0 WH' MUV RXUWWM/XHG DQ RIEHUIWDQIY 6( 96 XP P DU - XGIP HQA RIRQWR GMP IW \WH UP DIQQ) 6HAIRY % FOIP IQWH/ @M
SIRFHHAQ) DQG GHQ IQ) 3 MIQIMMI0 RURQ IRUERQIXDGFHR! 6 ( , DQG637& W0 RIRQIRUS XP P DU - XGIP HBXWXDQAR5 XBI G

20Q-X0 6(, DUG637& IBIGDO0 RIRQIRUGXP P D - XGIP HOMBXWXDOARS XB G IQWHS$KGHY SIRFHHAQ) W KDYH WH UP DQQ) 6 HAIRQ %
FOIP QWP MWHG

20Q-X0 3OIQMV IIBIG D0 RIRQ IRUS HFRQUGHIMRQ DQG RUL HZ 7UDCDV \R \WH - X®© 5X@Y DQG2 EHU ( &) B\ \WH + RQRUDE®I %4UDQ$

- DAINVRQ GHQ 1Q) D FRQIDXDGFH R 6,170 RIRQIRUG XP P DU - XGIP HOMBXWXDOARS XB G IQWH/ LGH SIRFHHAQ) 7 KH & RXWEHQHG 3 GIQM VIO RIRQ DG
HOMUHG D) IQDO XGIP HOARQIDYRUR! 6( , DYG63 7& RQ$XIXW
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2 QEXIXWV 30IQMYV $ SSHDQN ILBIG D 1 RIFH R $ SSHDOR WH 8 QWG 6 \BAMV & RXWRI $ SSHDO IRUMH ) LW & ILPXIWR \WH ' DAV RXWY VP MVDCR WH
/ L@H P DWU

2 Q1RYHP EHU 3DIQMV $ SSHDQN IBIG D 0 RIRQIQ 6 XSSRWR \WH 1 RWFH Rl $ SSHDCZ W \KH ) LK & IUFXIWQ\KH / @M P DWHU

2 Q- DQMY 6(, DQG637& WP HO IIBIGWHUEUH 1Q RSSRVMRQ R \WH 3 DIQMY $ SSHBQN P RIRQ IRUDSSHDAQWH / @H 0 DU

2 Q- DQXDW WH' MBS RXWA/XHG DQ RGHUIDQIQ) 6( 1/ 6XP P DY - XGIP HOW RIRQWR GVP W \WH UP DIQQ) 6 HAIRY % FOIP 1Q\KHS$ GKHY
SURFHHAQ

2 Q) HELDU 3 DIQMV $ SSHDQWN IBIG \WHUBHSO EUH Z W WH ) 1W & WRXIWQWH / 1GH P DU

$QRWHUFDWH IBIGIQWH G- XGHDO DMMEVE RXWRUWH 3 DMK Rl $ VFHOMRQ DOR Z DV UHP RYHG R 1 HGHIDAFRXWADQG WDQVIHUHG B\ \WH - XAFDGB DOHARQ
0 XGEMMEW MJ DUIRQ R WWH 1 RUWHD' MIUFVWR 7H DV DQGWH 6 \BQRWGO ' /7 KH VRKHGX®! |RUUHVSRQAQI \R \WDV& RP SOIQWKDY CRW HWEHHQ HAREQKHG

7Z R DGGMRCDAFDVHY UHP DIQIQ\WH 3 DUMK R ( DWI/DRQS RXIH 3 QIQMV ILBIG SHMRQY 1Q DQG KDYH JUDQMG6 (|, DQG63 7& IQEHIQWM H \WMOVMRQY\R
UAVSRQG 1 R P DWUDCDRIWW KDV \BNHQ SOFH IGFH

,Q\& R DEGMRCDAFDVHV ILBIG 1Q ( DWIHDRQS RXJH DQG EURXI KWE\ \WWH VDP H FRXQUHCZ KR IBIG\WWH / ICH DRIRQ YILWD DOR WH Qi DURQ R GDWM KDV IQYROHG
P RIRQY SUDFW¥FH DQG DSSHIW @ DURQ UHI DUEQ) WH H] MMQFH R 1HGHUDO/XEMPWP DAMUMUMGIEWIRQ XQGHUMH |HGHUDOS HEXUMIAY / 1\ DURQ 8 QUIRWP 6\BQEDGY
$FW6/86$  7KH P DWAY Z HIH UHP RYHG VR WH 8 QWG 6\BAMY' MUEVE RXWWRUWH 1 RWWHD' MMEWR! 7H DV DQG FROVRIEDWMG 7 KH FRXUWAKHQ GIVP MHG \WH
DRIRQXQGHUG/ 863 7KH &RXWR! $ SSHDW IRUKH ) LIV & WRXIWIHYHWHG WDWRUEHU DQG WH 6 XSUHP H & RXUIWR! \WH 8 QWG 6\ DIILLP HG WH & RXUWR! $ SSHDO
MGIP HOARQ) HELDW 7KH P DWAY Z HUH UHP DQGHG \R BAM FRXWNDQG QR P DWWUDCDRRYINY KDV VINHQ SOFH VIQFH \WDWEDWM

© KL \WH RXFRP H R WLV @l DIRQ UHP DIQV XQFHWIIQ 6 ( , DG 63 7& EHIHYH WDWKH KDYH YDES GHHQHV \R SOIQMY FOIP V DQG IQMQG W GHHQG WH OZ VXIW
YL RURXMO %HFDXVH R XQPHUBION IQWH P DNH XS R \WH / 1LGH FOW \WH VSHALLLE WHRUHY R (DELOV \WDWP D\ VXUYLYH D P RIRQIRUVXP P DY MGJ P HWRURWHU
QVSRVMYH P RIRQ WH UHDMYH OFNR GVFRYHY UHIDUEQ) GOP DIHY FDXVDMRQ P (Wi DMRQ DQG RKHUDVSHRW WDWP Dy XEHP DIMO EHDUXSRQ®W \KH &RP SDQ.
IV CRABHDVRQDE® DEG! R SURYIGH DQHWIP DM R @AWW 1L DQ. Z W UHVSHPWR \WWH IRV RQ) OZ VXIW

6( , &DSIVBCH FFXP XOMRQ 3 @Q/ M DARQ

2 Q6 HSWP EHU D FOW DPURQ FRP SOIQAZ DV ILBIG IQ\KH 8 QMG 6 \IAMY' MUEVE: RXWRUWH ( DUME' MUEWR! 3 HQOA GDQD B\ * RERQ6\MYHQY
IQEYIGXD® DQG DV \WH UHSUMVHQBAYH R VIP IO VIWDWMG SHYRQY DQG RQ EHKDOR! WH 6 ( , & DSIMICS FFXP XOMRQ3 @Q WH 33 0Q QDP 1Q) \WH &RP SDQ. DQG W
DILIDWMG DQG RUUHDWG HQME 6 (|, , QYHVF HON 0 DCDI HP HOA& RSRUMRQ 6 ( , & DSMICS FFXP XOMRQ3DQ' HVLIQ&RP P MMH 6 ( , & DSABCS FFXP XOMRQ 3 OQ
,QYHVR HOARP P MWH 6 ( , & DSABCS FFXP XOMRQ 3 OQ$ GP IQMADIRQ&RP P WkH DQG-RKQ' RV DV GHHQEDQN \WH 36 \MYHQV &RP SDIQV  7KH 6 \MYHQY
&RP SIDQAHHNY XQVSHALLLHG GDP DI HV IRUGH HQGCDQMIEWDRK R! IIGXFIDY GXAAV XQGHU( 5,6$ Z W UHVSHPWR VHBRID) DQG P RQURUQY \KH 3 OQW IQYHR HOW
RSURQV DQG B\ UABIQIQ) DIl IIDWIG LOYHR HOABURGXFW [Q\KH 3 OQ

$EMRXIK 6(, EHIHYHV IW GH HQVHV DI DIQAWKH SOIQM 1V DB DWRQY Z HIH YDIS \WH &RP SDQ. DI UHHG R VHWEH WY P DWHUIQ WH YHU HDL® VBT HY R WH O DURQ
IQ REGHUR DYRG WH KUK FRAMR SURIDRMG FOWY DRIRQ @ DMRQ DQG IQMLDOEMIDRIRQY VXFK FDVHY EUQ) 7 KH Z UMRQ VHWBIP HOADD UHHP HOWZ DV VXEP WG \R
WH & RXWNRQ - XO DQGLV D P DIWHUR SXETF UHFRG $ 3 UHTP LQDY $ SSURYDCR LEHUDSSURYIQ) \WH VHBP HOAWDI UHHP HOAZ DV MXHG B\ \WH & RXW

$ IDILOHW KHDUQ) VR DSSURYH WH VHWBIP HQADI UHP HQWZ DV KHG RQ' HRHP EHU 7KH SDUHV DUH FXUHQ® Z DM IRUKH & RXUY GHAMRQ UHI DLEQ)
\WH DSSURYDCR! WH VHWBIP HQADI UHHP HQW7 KH &RP SDQ. H SHRW WH 1.GDGADAP SDRWR \KH VHABP HOADI UHHP HQAR EH LP P DIMUDO

2 WHUO DAY/

7KH&RP SDQ IV DOR D SDUV\R YDURXY RKHUDRIRQY DQG FOIP V DUMQ) 1QWH QRUP DAFRXWH RN EXVIGHW WDVWH & RP SDQ. GRHV QRWEHDHYH DUH P DWUDO 7 KH
&RP SDQ. EHIHYHV \KDVWKH X D\ UMVROMRQ R! \KHVH P DAY Z LOCRWKDYH D P DMIDADGYHYH HIHPWRQWH & RP SDQ V ILQDGAIDCERVMRQ RUWH P DQCHULQ
ZKIFK WH &RP SDQ. FRQGXFW IW EXMCHW & XWHQ® \WH & RP SDQ. GRHV CRAEHIHYH WH DP RXQAR BWHV DWRADWMG Z W WHVH P DIVWAY FDQ EH P DIMG

© KIBIWH &RP SDQ GRHV QRAEHIHYH \WDVWIH DP RXQAR VXFK BWHV Z L@ Z KHQ @ XIGDWG RUHVIIP DEG! EH P DWUDOR W ILQDQAIDCERVMRQ \WH DWXP SWRQV P Dy
EH IGFRUMAWDQG DG VXFK BW FRX@ KDYH D P DMIDADGYHYH HIHPWRQWH & RP SDQ V
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UHVXOV R RSHIDWRQV RUWH P DQRHUIQ Z KIFK WH & RP SDQ - FRQGXFW IW EXVICHW 1Q\WWH SHIRG V' GXUQJ Z KIFK \WH XQGH®IQ) P DWHLY/ DUH UHVROHG

1RM + QFRPH7D HV
7KH IHGHIDODQG WM DQG IRUHI QIGFRP HAB[ SIRYIMRQLY VXP P DU} HG DV IRGRZ V

<HDU( QGHG' HFHP EHU

&XUWHOW
) HGHDO
6 \DM
) RHIQ

" HHUIHG
) HGHDO
6 \D\M
) RHIQ 2

7REAGFRP H\M[ HV

$ QX0 SURYIMRQV IGFOGH DP RXQN FROMGHUHG VXIIEIHQAR SD' DAVHWP HON \KDWP D UMVXOVURP H] DP IGDVIRQ RN SURU\ HDUMY] UHMWDY KRZ HYHU \KH
DP RXQAXGIP DIMO SDIG XSRQ UHVROMRQ R M/XHV UDIVHG P Dy GlLIHUP DMID® 1URP \KH DP RXQWDFFIXHG 7 KH H{ DP LCDMIRQ DQG WH UHVROMRQ SIRFHW P D W
GQHUMDQRGH\ HDU

7KH FRP SRGHQW R ,GFRP H EHIRUH IQFRP H\B[ HV DUH VXP P DU HG DV IRGRZ V

<HDU( QGHG' HFHP EHU

" RP HAWF
) RHIQ

7KH&RP SDQ V IRIHIQIGFRP H IV SUP DU HDWCHG IQ & DQDAD \WH 5 HSXETE R, UHDQG DQG \WH 8 QWG . IQIGRP 7KH IQFUHDVH IQWH &RP SDQ VIRHIQIGFRP H
XU v/ SUP DU GXH \R WH IGFUHDVH R IGFRP HIURP FHUBAQ | RUAL Q VXEVIGIDUHY VXEMPAR \B[ IQQRQS 6 MUMARIRQY

7KHHIHANH IGFRP H\I[ DWW GLIHY IURP \KH [HGHDAGQFRP HBL BVWRY  UIDW GXH \R \KH |RGRZ 1QJ

<HDU( QGHG' HFHP EHU

6 DR DWW
6\IWM W[ HV QHWR IHGHUIDOM] EHCHIW
) RUIQWM H SHQVH DQG\N[ UDWM GLIHHQIDO 2
70 EHCHIWURP \ARFN RSWRQ H HURVHY
( CDPW HQAR \WH 7D &XW DQG- REVSFW
5H P HDVXUHP HQAR GHIHWHG \B[ HV 2 2
2 CH WP H WDQUMRQ\WY[ RQ UHSDWIDMRQ R IRUHLI Q HDLQIQTV DQG Z MWKRTIQ) B[ 2
5 HVHDURK DQG GHYHBSP HOAY[ FUHAW
' RP HIF 3 URGXPUIRQS$ AIYIMIAV ' HGXRIRQ 2 2
) RHJQ' HUYHG,QQIIE® ,GFRP H' HGXRIRQ ) ', 2
2 \WHU GHW

7KH IQFUDVH IQWH &RP SDQ. V HIHRMYH Y[ DM 1O Z.DV SUP DU GXH VR UHGKFHG Y[ EHQH IW UHDWG \R WH BZ HUYROP H Rl ARFN RSWIRQ H HIAVHY DV
FRP SDUHG\R DQG DQIGFUHDVH IQ\KH & RP SDQ. V \ABAM HIHRYH D DM
7KH&RP SDQ VHIHARYH IGFRP H\B[ UDW 1Q IQFOGGWH ~ SHUFHQAFRSRUIDM Y[ UDW XQGHUWH 70 & XVDQG - REVS PWWH 70] $FW 7KH 70 $PWDOR

SIRVIGHGIRUD) RIMIQ' HUYHG QBQIIE®H,QFRPH ) ' ,, GIOFRIRQ )RU  DQG WH &RP SDQ. HIP DG D IHGHDO) * ,, GHOXPURQ EHHIVR DG
UAVSHRAYHD 7KH 70 $ PWDOR UHSHDBIG \WWH
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BHAIRY  GHOXPIRQIRUBXMGHWHY WDVWBHURIP GRP HIE P DQXIDRMUQ) DQG FHAUBAQ RXHUSURGXPURQ DRRYMAY Z KIFK KDG DQ | DYRUDE®! 1P SDPWRQWH
&RP SDQ V\B[ DM IQ

7KH [P SDPWR WH &RP SDQ VHIHRMYH\S] DM 1Q IURP WH 7D $PVWZ DV D FRP EIQDMRQR D W[ EHQHIWURP WH W1 P HDVXUHP HOAR \KH &RP SDQ\ V
HIP DMG GHABHHUHG B[ MEIWDVR ' HRHP EHU EDVHGXSRQWH  SHUFHQWFRUSRUDWAS DM RIVHVWE H SHOHR IURP WH SUHTP IGDWY
HVP DM R WH RGH WP H WDQUMRQ\S] UHDMEY \R \WH P SDRWR! WH GHHP HG UHSDMDMIRQ DQG Z WKRTIQ) B[ R WH &RP SDQ V SUHYIRXVO XQEMMEXNMG IRUHIQ
HDWQQIV 7KH GHWP SDRAR WH &RP SDQ VB[ DM 1Q IURP WH 7D $PWZ DV D QHWE[ EHQHIWR RU GQOWMG HDUIQIV SHUVKDM 7KH
IDYRUDE®! [P SDRWR \KH &RP SDQ. V HIHAIYH LOFRP H\B[ UDW 1Q IURP \WH 70] $ PWIHDMG \R WH [1GD0 DMRQ R WH HVIRP DG RQH P H WDQUMRQ MY

7KH 70 $PWDOR P SRVHG D \MUMRIDODKHUWDQ Z RUGZ IGH WV WM Z KIFK UHTXIUHV D RGH WP H WDQUMRQWY[ RQ\KH UHSDWDMRQ R SUHYIRXVD GHHUHG IRUHIQ
HDWQIQIV $VR ' HHP EHU \WH U-P DIQIQ) DP RXQUBD\ DE®! UHDWWG \R \WH WDQUMRO\S] R IV IGFOGHGQ/ R WP LGFRP H\M[ HV SD\ DEGI RQWH
DFFRP SDQ IQJ & RQURTEDWMG YDOGFH 6 KHHW

"HHUHGIOFRPHWM HVIRU DG UHBRWNH P SDPWR WP SRUDY GLIHUHQRHY EHE HHO WWH DP RXQWRI DWHW DG ELOIAV | RUILCDGADAHSRMY
SXSRVHV DQG VXFK DP RXQW DV P HDVXUHG B\ \B[ ©Z V DQG BHIXTMRQY 6 LI QUEDQAFRP SRQHONV R RXUGHHUWHG\] DWHW DQG MEIQMAY DW HAHP EHU

DG DUH DV IRGRZV

" HHUHG 7D] $WHW
6 RN EDVHG FRP SHQVDURQH SHQWMH
6 \BW CHWRSHIDWY GW FDWY IRZ DG
) RUHI Q GHWRSHIDIZY G FDUY |RZ DG DQG RIMHU
YOMY GlLIHHQFHV IQ IQYHAR HQWV
) HGHUDCEHCH IWR B B GHOXPUIRQ | RUXGFHUBIQWS  SRVIMRQY
5 HYHQXH DQG H SHQWH UHFRI Q1] HG 1Q QLI HHQMBHURGY | RUILQDQRIDAMHSRMG) DQG IQFRP H\B[  SXIBRVHV
2 \WHUDWHW

7RBOEH HUWHG IQFRP H\M] DAHW
/ HW 6 \BAM QHWRSHUDMY G\ YDOOWRQ DAz DGFH
/ HW' ) RUHJ Q QHWRSHUMQY G/ YDODMRQ DABZ DQFH

1 MCHHUHG IQFRP H\S DWHW

" HHUHG 70] / LDELDAHV
& DSIMUD) HG VRIVE DUH FXUWHQW® GHGXPEG! IRUMY] SXUSRVHY GHWR! DP RUY DURQ
" IWHUHQRH 1Q IICDGAIDOHSRM DQG IGFRP H\B[ GHSUHFIDURQ P HXRGY
" IWIHUHQFH EMEHHQ ERRNDQG\M] EDVIV Rl RKHUDWHW
* RRGZ [QDQG RMHUIQIQ) EGNV
) RHIQAYICHG Z MKRTIQ) \B[
&DSMYQ HG FROMPWRW
2 \WHUEIDWA

7TRBCCH HUHG IGFRP H\N[  (DEIOAV

1 HWEHHUHG ICFRP H\  (DELONV

7KH YDODURQ DARZ DQFHY DI DIQMEH HUHG\B] DAHW DW HFHP EHU DQG DUH UHDWG \R VABAM GHWRSHUDMQY GWHV IURP FHUBIQ GRP HIE
VXEVIGDUHY |RUHI Q GHWRSHUDWY GWHV IURP FHUBIQ |RUHI Q VXEVIGDUHY DQG WH UHAMEMRQ R WH XVH R \KH IRULI QWM FUHGVSOFHG B\ \WH 70 $ FW&HWBIQ
ADAM DQG IRUHLI QWS BN VLI QUEDQ® @ WRH X\M) DMRQ Rl GHWRSHIDIY GWHV IRUGRP HWIF DQG IRUHI Q VXEMIGDUHY ) XUKHIP RUH \KHVH GHARSHUDU)
GWHV FDQCRWEH XVHG \R RIVHWAH GHWGFRP H R RHUVXEVIGDUHY

7KH&RP SDQ BRI QL) HV XGFHMBIQWY,  SRVMRQV 1Q DFFRUEDQRH Z 1\ \WWH DSSTFDE®! DFFRXQUQY) J XIGDGFH DQG DAYV \KHVH IDELOMAY Z KHQ P DO HP HQW/
MG) P HONFKDQI HV DV D UVXOR WH HYDODIRQR! QHZ IQRUP DIRQ CRABUHYIRXVO
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DYDIDE®! ' XH R WH FRP SO[ WV R VRP H RN WHVH XQRHUBIQAY \WH XEP DM UVROMRQP D\ UHVXENQ D SD: P HOAKDWY P DIMID® GlLIHHQNURP \WH &RP SDQ V
FXUHOAAIP DM R \WH\B[ (EIOMY 7 KH &RP SDQ. 1V VRBOXQUHFRI Q] HG\B[ EHQHIWIQFOEQ) LOMIHWDQG SHODGHY DVR ' HAHP EHU Zov R
ZKIEK Z RX@ DIIHPWKH HIHAMH B[ UDWM LL WH &RP SDQ. Z HH R UFRIQ] HWH\B[ EHQHIWZ KH JURW DP RXQAR XQFHUBIQD (DELONV R v

H SHRAMG R EH SDIG Z MILQ RQH\ HDULY QHWHG DI DIQAKH FXWHOWBD, DEG! DFFRXQUZ KIBH WH UHP DIQIQ) DP RXQWR! IV IQFOIGHG 1Q 2 WHUBQ) WP
EIDHY RQWH DFFRP SDQ 1Q) & RQVRIEDWMG YDDQRH 6 KHHW  XUQ) \WH\ HDUHQEHG' HRHP EHU WH &RP SDQ. UFRIQ] HG R SUHVIRXVD
XQUHFRI Q] HG\Y[ EHGHIW UHDMQY WR \WH @SVH R \WH ABWM R @P MIMRQ

7KH&RP SDQ ILBN D FROVRIEDWMG IHGHIDAGRRP H\B[ UMD DQG VHSDUW IGFRP H\B UMDY Z W YDURXY VDAY & HWBQ VXEMGIDUHY R WH &RP SDQ. 1161\
UMDY Q 1RUHI Q MUMGRIRQY 7KH &RP SDQ IV (R BUHIVXEMPWR 8 6 IHGHUDAGRRP H\B[ H{ DP IGDURQ |RU\ HDWY EHRUH DQG LY R BQI HUVXEMPAR
DWW @FDCRUIRUMI QIQFRP H\Y[ H] DP IQDMRQV E\ DXWRUMEA IRU\ HDLY EHRUA

$ UHFRQFODVIRQ R \WH EHJIQQIQ) DQG HQAQ) DP RXQWR! XQUHFRI QL) HG\Y[ EHCHIMW/ DV IRGBZ

%DOQFH DV R - DXDU

7D[ SRAMRQV UHDAMG \R FXUWHQA HDU
* URW DEEMRQY

70 SRVMRQY UHDWG W SURU\ HDLY/
* URW DEEMRQY

6 HAVBP HOW

/ DSVHV RQVAINAM R @ MMRQY

YDDGFHDVR ' HAHP EHU

7KH DERYH UHFRGFIADWRQ R \WH J UIRW XQUAFRI Q] HG AN EHQH IV LOIGLHUIURP \WH DP RXQAZ KIEK Z RX@ DIIHPWAIH HITHARYH D[ UDW EHFDXVH R \WH UHFRI QURQ R
WH IHGHUDCDQG VABAM B EHQHIW DQG IQMUMAWDQG SHODGAY

7KH&RP SDQ FOWLLHY DOIQMIHDQG SHODERAY DV IGFRP H\B[ H SHOH 7KH &RP SDQ KDV BHFREHG DQG 1Q COEIOEA IRMY] UHDWG
IQMAHDQG SHDEV 1Q DQG UHVSHRYHD
7KH&RP SDQ HIIP DIV IV ORI QL) H R XQUHFRIQ) HG\B[ EHCHIW Z WIQWWH QH \WETHOH P ROV GXH \R @SVHY RQWH VUM R @ LUIMRQ

7KH&RP SDQ IQFAGHV IW AUHRWDQG IQAUHRFWXEMADUHV IQIW 8 6 FROVREEDWMG IHGHIDACFRP H\M[ UMD 7KH &RP SDQ W[ VKDUQ) DAFDMRQ DI WHHP HONV
SURVIGHV WDWDQ. VXEMADY KDYIQJ \Bf DE®I ICFRP HZ 108D\ D\ @DEIMY HTXLYDBIQWR Z KDWKDVW/XEMADY Z RX@ KDYH SDIG 1L IWIGBIG D VHSDUDWM LOFRP H\
UMD || WH VHSDUDWO FDEXOWG IHCHIDAQFRP H\M SURYIMRQIRUDQ VXEMADUY UHVXWV IQD W] GW \KH FXUWHQNEHCH MBHVXEAQ) TURP VXFK RW \R\KH H WQW
X\) DE®! RQ D VHSDUDVWM UHMUD EDMY LV DFRXHG DQG SDIG R \WDW/XEMGADY

1RM  + %XVIOHW 6 HI P HOWQI RWP DARQ
7KH &RP SDQ I/ UHSRUIE®! EXVIGHW \VHI P HQW DUA

3 UYDW %DQW + SURVIGHY RXWRXUFHG LOYHWR HOMBURFHMVQ) DQG IQYHVE HQWP DQDU HP HQSOMRUP V W EDCNY DQG WKWOUMAMRQY IQGHSHQGHONZ HDAK
DGYMVHY DQG I IQDQRDADGYVRY Z RO IGH

, QYHVAR HQ/S GYIVRWY 2 SURYIGHV LQYHE HOWP DQDI HP HOWDQG LOYHWR HWBLRFHVWIQ) SOMRUP VR DI GHQAQYHWRLY \WURXI K D GHE RN R! IQGHSHQGHOW
UHI MMUHG LQYHWR HOADGYVRY 1 LQDQADCSOQRHY DQG REHUIQYHWR HOABUR HWIRCD® LQWWH 8 QWG 6 \BAMY

, QAMARCDQQYHVRY + SURVIGHV LQYHR HOWP DQDI HP HONDQG DGP IQMRYH RAWRXUAQ) SOMRUP V \R UMHP HQABOQ VSRQVRY  KHDGKFDUH \A VAP V' KLIKHU
HGXFDMIRQ DQG RWHUQRWRUSUR IVWRU DQ] DIRQY Z R IGH

, QMR HQND DQDIHLY + SURYIGHY IQYHVR HOWRSHUMRQY RAVRXUAQ) STMRIP V\R 1XQG FRP SDQHY EDONGQ IQAMAMRYY WDAMRGDADQG GRQ WDGMRIDO
IQYHR HOAP DQDIHWY Z R IGH DQG IDP 1O RIFHV IQWH 8 QWG 6 \BWWY DQG

QMR HOV Q1 HZ 95MGHWHV £ IRFXVHY RQ SIRVIGQ) IQYHR HOWP DQDI HP HQAVROMRQY \R XED KLIK GHWZ RUK 1DP LEHV BMAQ) 1Q\WH 8 QWG 6 \BAMY
GHYHBSIQ) IQMOHMEDVHG LOYHR HOWHIEHY GHYHBSIQ) GHE RN DQG CDVI SIRWAIRQ VHIYIEHY P RGXOU 1Q) OU HUWMWFKQREI\ SOMRWP V IOR ABQG DECH
FRP SROHOW HOMUIQ QHZ P DUNHW DQG FRQGXAU). RKHUUVHDURK DQG GHYHBSP HOADPYMHY

Q DG R QI B FXMRP HUDFFRXQIMG IRUP RUH \KDQ WWQ SHUFHQWR! UHYHQXHV IQ DQ. EXVIGHW VHIP HQW
3H R



7KHIRGZ IQ) \WEGN KLI KO KWHIBLQ | LADQHDAQ RUWP DMRQ DERXWHDRK R \WH & RP SDQ W EXVICHW VHI P HOW IRUWH\ HDWY HQGHG' HRHP EHU DQG

QIFR HQV
3UYDM JQYHWR HQW  QUIMURQDO QYHWR HQW Q1HZ
YDV $ GYIVRWY/ L QYHWRLYY 0 DQDIHY UXVIGHWHY 7RWO
) RUWH <HDU( QGHG' HFHP EHU
5 HYHQXHV
([ sHQWHV
2 SHIDWD SURIWEW
QIFVR HQV
3UYDM QYHWR HQW  QAIMARQDO QYHAR HQW Q1HZ
%D\ $ GYIVRW/ QYHWRLYY 0 DQDIHY YXVIQHWHY 7RWO
) RUNH <HDU( QGHG' HFHP EHU
5 HYHQXHV
([sHQWHV
2 SHDWY SIRIWBRW
QAR HQW
3UYDM QYHWR HQW  QUIMURQDO QYHWR HQW Q1HZ
YD\ $GYIVRY QYHARLY 0 DQDIHY UXVIGHWHY 7RWO
) RUWH <HDU( QGHG' HFHP EHU
5 HYHQXHV
([sSHQWHV

2 SHDI) SIRIWBAW

$ UFRQAIDIRQ R \WH VRBCUHSRUAG | RUWH EXVIGHW VHIP HON R LGFRP H IURP. RSHUDMRQY 1Q WH & RQVRTEDWIG 6 \BMMP HONV R 2 SHUDMRQY [RUKH \ HDWY HQGHG
" HFHP EHU DQG VDV IRGZV

<HDU( QGHG' HFHP EHU

7RECRSHIMY SURIWURP VHI P HON DERYH
&RSRIDM RYHKHDG H SHQHY

,GFRP HIURP RSHIMRQY

7KHIRGZ Q) \DEGN SURYIGH DEAMRCDAQ RUP DURQ IRUWH \ HDWY HQGHG' HRHP EHU DQG SHIMIQQ] W RXUEXMCHW VHIP HOV

&DSIMIQ( [ SHQGWXUHV ' HSUHFIDWRQ
<HDU( QGHG' HFHP EHU

3 UYDWM 9DQW
QMR HQ/$ GYVRY

, QAMAMIRQDQ QYHWRY/

QMR HOAD DQDIHY

QMM HONV Q1 HZ 96MGHWHY

7REAURP EXVIGHW VHIP HON
&RSRIDM 2 YHKHDG

& DSMICH SHQEVMUAV 1QFOICH DEGEMRQY \R SURSHWY DQG HTXISP HQWDQG FDSIMI) HG VRIE DUH
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$P RUN DARQ
<HDU( QGHG' HFHP EHU
3 UYDWM 9DQW
,QYHAR HO/S GYMVRY
; QAMMRODQ QYHWRY
QMR HOMD DQDIHY
,QYHR HON Q1 HZ. 93MOQHWHY
7REBAURP EXVIGHW VHIP HON
&RSRIDW 2 YHKHDG

TRWICE WHW

3 UYDWM %DQ\V
QMR HQ/S GYVRY

, QAMAIRCDQ QYHWRY/

, QMHVY HQAD DQDIHY
QMR HOV Q1 HZ 95MOQHWHY
7REQURP EXVIGHW VHIP HON
&RSRIDM 2 YHKHDG

8 CD@FDWG DWHW SUP DUO FROWWRI FDVK DQG FDVK HTXLYDBIQV P DUNARE®! VHEXUMHYV  DQG FHIBIQ RIKHUMVKDUHG VHYEHY DWHW
7KHIRGRZ 1QJ \WEG!H SUHVHOQW UHYHQXHV EDVHG RQ WH GFDMRQ R \WH XVH Rl \WH SURGXFW RUVHIERV

) RUWH <HDU( QGHG' HFHP EHU
8 QMG 6 \BAMV
, QMODMRQDARSHIDWRQY

7KH IRBZ 1Q) WWEG! SUMHQN DWHN EDVHG RQ WHUGFDWRQ

8 QNG 6 \B\MV
, QMODMRQDARSHUIDMRQY

1RW  *5HDWG 3 DUV 7WDQVDFWRQY

7KH&RP SDQ  HWHUE\ IWHDRUKURXIK W Z KR® RZ GHG VXEVIGDUHY VHYHV DV WH VSRQVRU DGP IQMADRU LOYHWR HQWDGYIVRU GMUEX\WRUDQG VKDUHKRTHU
VHYEHUIRUG ( , VSRQURUHG LQYHR HQABURGXFW' 7 KHVH LOYHWR HQWBLRGXPW DUH RIHUHG \R FOHQW R WH &RP SDQ DQG W VXEVIADUHY ) HHV HDUHG B\ \WWH
&RP SDQ IRUKH UHDMWG VHYIEHV DUH UHFRJ QI HG SXUWXDQAR \WWH SURYIMIRQY R LQYHWR HOADGYIVRY  1XQG DGP LQMIDMIRQ GMIEXWRQ DQG VKDUHKRGHUVHIYIEHY

DI UHHP HON GLHA® Z W \KH IQYHWR HOABURGXFW 7 KHVH |HHY \RIBBIG DQG IQ DG UHVSHAYHD 7KH &RP SDQ
DOR VHYHV DV DQ LQNRGXFIQ) EURNHUGHDBIUIRUVHEXUMHY WDQUDRIRQY R! 6 ( , VSRQVRUHG LOYHVR HOMBURGXFW 7KH &RP SDQ. UHFRIQ] HG DQG
IQFRP P MMRQV GXULQY DQG UHVSHRAYHO %R R WHVH IHHV DUH UH BIRMG LO$ WHWP DD HP HQADGP LQMIDUIRQ DQG GMUEXIRQ IHHY RQ

\WH DFFRP SDQ\ LQJ & RQVRIEDMG 6 \BWMP HON Rl 2 SHUDMRQY
5 HFHYDE®V IURP 1QYHR HOABURGXFW RQ\WH DFFRP SDQ 1Q) & RQVRIEDWMG %OOQRH 6 KHAW SUP DU UHSUMHQNHHY UHFHYDE®! IRUGMMEXUIRG IQYHWR HQW
DGYMRY  DQG DGP IQMRDMIRQ VHIYIEHV \R YDURXV LQYHWR HOABURGXFW VSRQURWHG E 6( ,

3DOH R



1RM  +* RRGZ LADQG ,QEQI EGIS WHW

7KH FDW Q) DP RXQAR \WWH &RP SDQ. VJRRGZ IOF\ VHIP HQWDW HAHP EHU DG IV DV IR®Z V
QHR HW
QYHR HW QLHZ
0 DQDIHY YAXVIQHWHV 7RWO
YDDGFH - DD 2
$FTXIMURQR! + XQUDI \RQ 6 WHB!

YDOQFH * HRHP EHU
YDOQAH * HAHP EHU

,Q$SUD \WH &RP SDQ DFTXWUHG DORZ QHYALS QMMM R + XQMIVRQ 6 WHB! // & + XQIIVRQB\MHB! 7 KH H FHW SXUFKDVH SUEH RYHUMH HP DMG
YDOH R \WH GHWIBQJ LEG! DQG IGHQMDE®! LQBQ) IEGI DWHW Z DV DIRFDWG R J RRGZ L7 KH WRMBDP RXQAR JRRGZ I@ILRP WKLY \WDQVDRUIRQ DP RXQMG \R
DQG LV LQFOIGHG RQWH DFFRP SDQ, 1Q) & RQVRIEDWMG YDOGFH 6 KHHW 7 KH WRBCSXUAKDVH SUEH 1RU+ XQII\RQ 6 \MHB! LOFOIGHG D FRQUQ HOASXUFKDVH SUFH R
SD\ DEG! \R \KH VHIBLY XSRQWWH DABIQP HOAR VSHALLHG LQDQRIDCP HDVXUHV GHWMUP LOHG DWDURXY IQMYDD RFFXUIQ) EHE HHQ DQG " XUQ)
WH &RP SDQ. P DGH D SD\ P HOMWR VR \KH VHILY DQG P DGH DQ DAYVR HOAR VR LQFUHDVH \WH | DIUYDGH R \WH UHP DIQIQ) FRQII HQW
FROUGHIMRQ 7 KH IDLUYDOH DEYMA HQAR WH FRQMY HONFRQUGHIDIRQ LY UH GPWG [Q) DALOMY VXSSTHY DQG RKHUFRVV RQWH DFFRP SDQ, IQ) & RVRIEDIMG

6\VIAMP HQAR! 2 SHIDIRQY 1Q $VR' HRHPEHU WH FXUHQVSRMRQ R WH FROIY HOWFRQUGHIDIRQ R V IQFOGHG [Q$ FRXHG MDEIOMIAY RQ\KH
DFFRP SDQ\ IQ) 9DDGFH 6 KHHW7 KH BQ WP SRIMRQ R WH FRQI HONFRQIGHDIRQ R IV IQFOGHG 1Q 2 WHURQ) \MP (DEIOIAY RQ\WH DFFRP SDQ 1)
YDOQFH 6 KHHAW

7KHUH Z DV QR FKDQIH LQWWH FDU IQ) DP RXQWR! WH & RP SDQ. V J RRGZ LOIGXUKQY
7KH&RP SDQ V IQIQI EG DWHW FROAWMR

: HIKWGS$ YHIDIH : HIKWGS$ YHIDIH
( VP DIMG 8 VHIXQ' LIH ( VP DIMG 8 VHIXQ' LIH
$ FTXILHG \MRKQRBJ\ \ DL \ HDW/
& HONHDMIRQKISY \ HDWY \HDWY/
1 RQ FRP SHIMRQ DI UH-P HQW \ HDW/ \ HDW/
7UDGH QOP H \ HDW/ \ HDWY/

1 AW $ FFXP XOWMG DP RWY DIRQ
,QIQJLEGI DWHW GHW

7KH&RP SDQ BFRIQ) HG DG Rl DP RMY DMRQ H. SHOVH UHDAMG W LOMIQI LEGI DWHN GXUQ) DQG UHVSHAYHO

7TKH&RP SDQ FXWHQW® H SHRW W UHFRI Q] H DP RMY DWRQ H SHOVH WHOWMG R IQBQI IEGI DWHW DVR - HFHP EHU HDFK \ HDUIURP WURXIK DV
IR®ZV
([ SHAMGS P RUA DARQ
( [ SHQVH 5 HDWG R
<HDU ,QBQI EGI$ WHW

1IRWM  + 5HYHOXHV IWRP &RQWDFW Z I & XVWRP HY/

7KH&RP SDQ  DERSWG WH UHTXILHP HOV R $6 & XMQJ WH P RALIHG UAWRVSHRAYH P HWRG RQ - DQXDY 3URUSHIRGY Z HIH QRAHIWG $V D BHVXOV
Rl WH DGRSMRQ |HHV UHFHYHG IRUUHVHDURK VHYIEHV SUIRVIGHGE) 6," &2 \WWH &RP SDQ v ERNHUGHDBIUVXEMADY  \R XMRP HY 1Q VRIWVGR@UDWDQI HP HQWV

Z HH HFREHG 1Q UHYHQXHY GHVWRI DP RXQN

3DOH R



SDIG IRUKH VRIWGRMUDUDQI HP HQA7 KH DP RXQN SDIG B\ \WH & RP SDQ. Z HUH SUHYIRXV® UHFRWEHG JURW DV DQH SHQWH 7 KH DP RXQIV UHDWG \R VRIWGRMU
DUDQI HP HQN GXUQJ DG ZHH DQG UAVSHAMHO

7KH &RP SDQ W SUGASDORXFHV R UIYHQXHVDUH ~ DWHWP DU HP HQVDGP LQMIDWRQ DQG GMMEXURQ IHHV SUP DUD HDUHG EDVHG XSRQ D FRQMDFMDO
SHIFHQBIH R GHWDWHW XQGHUP DQDJ HP HOARUDGP IQMIDIRQ DQG IQIRUP DMIRQ SURFHVMQI DQG VR DUH VHYIFLQ) 1HHY WDWDUH HWHUUHRXUWIQ) DQG
SUP DU® HDUHG EDVHG XSRQWH QXP EHUR! WKVWDFFRXQN EHIQ) VHIYIFHG RUD SHUFHQBUH R \KH P DUNAWDGH R WH FOHQW DWHW SURFHWHG RQ\WH

&RP SDQ VSOWRIP V RUGRQ UHEXWIQ) DQG EDVHG XSRQ SURMIPNRUHQAG FRODPNDCD UHHP HON UHDWMG \R FTHOAP SBP HOBMRQ/

* VDI JUHI DARQRI 5 HYHQXH

7KHIR®Z IQ) \WEGN SURYIGH DEEMRCDAQ RUP DURQ SHIMIQIQ] R RXUHYHQXHY GVDI JUHIDIMG E\ P DIRUSURGXPWIERH DQG SUP DU JHRIUDSKIE P DUNHWEDVHG RQ WH
GFDUWRQ R \WH XVH Rl WH SURGXFW RUVHWEHV IRUHDFK R WH & RP SDQ 1 EXMICHW VHI P HQW IRU DQG

QYHAR HQW
3UYDWM ,QYHWR HOW , QVIMMRQDO ,QYHWR HOQW Q1Hz
YDONV $ GYWRW ,QYHWRWY/ 0 DQDIHY YXMIQHWHYV 7RWO
0 DVRU3 LIRGXFW LOHV ) RUWH <HDU( QGHG' HFHP EHU
, QMMM HOAP DQDIHP HOWHHV ILRP. SRRBIG
IQYHVR HOABURGXPW
, QMR HQAP DQDIHP HQWHHV IURP
IQYHME HQWP DQDI HP HQWDI UHHP HQN 2

, QYHAR HOARSHUDMRQY 1 HHV

, QMR HOABUIRFHWIQI IHHV 3 D06
, QMR HOABURFHWIQ) IHHV 6 DD6
3 IRIHVWIRQDOMHYIEHY [HAV

$ FFRXQWHHV DQG RXHU
7RBOHYHXHV

NONONN
NONONN
NONONN

3UP DY * HRJWDSKILF 0 DINHW

8 QIMG 6\

8 QWG. IQIGRP

&DQDED

,UHDQG

2 \WHU 2

7RBOHYHXHV

NoNONN
NONONN
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QW HQW

3UYDWM ,QYHWR HOW , QVIMMRQDO ,QYHWR HOW Q1Hz
YDONV $ GYWRW ,QYHWRWY/ 0 DQDIHY YXMIQHWHV 7RWO
0 DNVRU3 LIRGXFW LOHV ) RUWH <HDU( QGHG' H-HP EHU
, QMR HOWP DQDIHP HOWHHV ILRP SRRBIG
IQYHR HOABURGXPW
, QMR HOAP DQDIHP HOWHHY ILRP
IQYHR HOAP DQDIHP HOWDI BHHP HOW

, QYHAR HOARSHUDMRQY 1 HHV

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

$ FFRXQWHHV DQG RNHU
7RBOHYHXHV

NoNONN
NoNONN
NONONN

3UP DY * HRJWDSKLF 0 DINHW

8 QMG 6\

8 QMG. IQIGRP

&DQDED

,UHDQG

2 \WHU 2

7RBCAHYHQXH

N ONONN
NN ONN

, QMR HOWP DQDIHP HOWHHV IURP SRRBIG LQYHWR HOMBURGXPW 5 HYHQXHV DWRFIDMG Z W FIHQN DAWHW IQYHVMG IQ&RP SDQ. VSRQVRUHG SRRBIG LQYHWR HQW
SURGXFW & RQMDFMDAHHV DUH VWBAMG DV D SHIFHQUEU H R \H P DUNAVWDOH Rl DWHW XQGHUP DQDI HP HQADQG FREBIFMG RQ D P RQN® EDVY 5 HYHQXHY DUH
UHFRIQ] HG 1Q$ \WHWP DQDI HP HQADGP IQMAMIRQ DQG GMUEXWIRQ | HHV RQWH DFFRP SDQ. 1QJ & RQVRIEDWMG 6\BMP HON R 2 SHIMRQY

, QYHVR HOAP DQDU HP HOWHHY IURP IQYHWAR HQAP DQDJ HP HOADI UHHP HQW 5 HYHQXHY EDVHG RQ DAWHW R FRHON R \KH , QAMARCDQ QYHRLY VHI P HQASUP DUD
IQVHVMG IQ &RP SDQ. VSRQVRUAG SURGXFW ( DFK FOHQWY FKDLI HG DQ IQYHWR HQWP DD HP HQWHH DWW ABAMG DV D SHIFHQBI H RN \WH P DUNHWDOH R
DWHW XQGHUP DQDI HP HQW7 KH FOHQWY EIGBIG GUHAV® RQ D TXDWM® EDVIV 5 HYHQXHV DUH UHFRI Q1) HG IQ$ WHWP DQDI HP HQAVDGP IQMADMIRQ DQG GMUEXURQ
IHAV RQ\WH DFFRP SDQ 1Q) & RQVRTEDWMG 6 EAMP HQW R 2 SHIDIRQY

5 HYHQXHV DWRFIDWMG Z W \WH VHSDUWM® P DQDJI HG DFFRXQABURIWDP RITHUHG WWURXJ K UHJ IMMUHG LQYHWAR HOADGYIVRLY GFDWMG WWURXJ KRXVIH 8 QMG 6 \BAMY 7 KH
FROADPWDAHH 1V VABAMG DV D SHIFHQEI H RI \KH P DUN-VWDOH R DADWHW IQYHMAG LQ \WH VHSDUDIM® P DD HG DFFRXQADQG FREIBFWG RQ D TXDUWM®D EDVY

5 HYHQXHV DUH UHFRJ Q] HG LQ$ WHWP DD HP HQWVDGP LQMWIDMIRQ DQG GMMEXVIRQ |HHV RQWWH DFFRP SDQ 1Q) & RQVRTIEDWG 6 \BMMP HOV R 2 SHIDIRQY

,QYHR HOARSHUIDRQY IHHV 5 HYHQXHV HDUQHG IURP DFFRXQIQY DQG DGP LQMADYH VHIYIEHY GMUEXWIRQ VXSSRUWHYIEHY DQG UHI XOWRY DQG FRP SIDQFH
VHIYIEHV \R LIQYHWR HOAP DD HP HOMILP V DQG 1DP 1O RIEHY 7KH &RP SDQ. FROADPN GUHR® Z W \WH LOYHR HOWP DQDIHP HOMLP RUIDP 1® RIIEH 7KH
FROADPMDAHHY DUH ABAMG DV D SHIFHQBI H Rl GWDWHIW XQGHUDGP IQMDIRQ DQG ELTBIG Z KHQ DWHAWDDMRQY DUH ILCD@ HG 5 HYHQXHY DUH BFRIQ] HG IQ$ WHW
P DQDU HP HOADGP IQMRMRQ DQG GMUEXURQ IHHY RQWH DFFRP SDQ. 1Q) & RQVRIEDWMG 6 \IMWP HON R 2 SHIDIRQY

,QYHWAR HOMBURFAWCQ THHVY 3 OMRP DVD 6 HYIEH 5 HYHQXHY DWRFALDWIG Z W FGHON \WDWRANRXUFH WHUHQIH LOYHVR HOARSHUMRQ DQG EDFN RILEH
SIRFHWIQJ IXQRIRQY 7 KURXIK \KH XVH Rl WWH &RP SDQ. V SURSUHMIY SOWRUP V' \WH &RP SDQ. DWXP HY DOEDRN RIEH IQYHR HOABURFHWIQ) VHYIEHV IQFOIGIQ
IQYHR HOABURFHWIQ) FXWRG. DQG VDIHNHHSIQ) R DWHW IQFRP H FRIDFIRQY VHEXUMIAY VHWBP HOADQG RIWHUUHDWG WKWDRIYMEN 7 KH FROMDRXDAHH L
EDVHG RQD P RQXO 1HH SOV DEGUMRDAHHY GHMIP IQHG RQ D SHUDFFRXQIRUSHUMDQVDRIRQ EDVIY & RQADPXDAHHV 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  7KH FOHQMY EIG GUHR®
RQD P RQKO EDVY 5 HYHQXHV DUH UHFRI Q] HG 1Q , IRUP DMIRQ SURFHWIQU DQG VRIVE DUH VHUYIELQD 1HHV RQ\WH DFFRP SDQ Q) & RQVRIEDWMG 6 \BMP HON R

2 SHDWRQY

QMR HOASURFHWIQ) IHHV 6 R\EDUH DV D 6 HYIEH 5 HYHQXHY DWRFIDWIG Z W FTHON \WDWRXWRXUFH IQYHR HOASURFHWIQ) WRKQRBJ\ VRIEZDUH DG
FRP SXMUSURFHWIQ) B\ DFFHVMQJ RXUSURSUHLY VRIE DUH DQG GOV FHOMUUHP RO EXVWIHBLQ UHVSRQUVELDNY | RUDTIQYHR HOARSHIMRQY FOHQNDGP [MADIRQ
DQG RWHUEDFN RIEH WKWWRSHIMRQY 7KH
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FROADPAXDAHH IV EDVHG RQ D P RQKO® 1HH SOV DEAMRQDA HHY GHMUP LOHG RQ D SHUDFFRXQWRUSHUMBQVDRURQ EDVY 7 KH FOHQAY ELGHIG GUHA® RQ D P RQN®
EDVV 5 HYHQXHV DUH UHFRI Q] HG 1Q, IRUP DMRQ SURFHVWIQ) DQG VRIE DUH VHYIELQD 1HHY RQWWH DFFRP SDQ 1Q) & RQVRIEDWNG 6 \BMP HOW Rl 2 SHIMRQY

3 RHWRQDOMHYIERV IHHAV 5 HYHQXHY DWRADMG Z M \WH EXVQHW VHYIERV P LI UDMRQ | RUIQYHWR HOABURFHVMQI FOHQW R \KH 3 UYDW 9DQNY VHI P HOADQG
IQYHR HOARSHUMRQY FEHON R WH , QYHVR HOAD DQDJ HY VHI P HQW, Q DEGEMRQ 3 URHVRQDOMHYIEHV IOFGGH RKHUVHYIEHV VXFK DV EXVIGHW WDQUIRUP DUIRQ
FROUX@QJ 7\ SIFD® [HHY DUH VIAMG DV D FROADPXDAI] HG IHH 7 KH FOHQAY ELGBIG QUHAV® DQG |HHV DUH FRIIPMG DFFRGQ) R WWH WP V R \KH DI UHHP HQW

$ FPRXQWHHY DOG RWHU 5 HYHQXHY DWRADMG Z W FXWRG. DFFRXQAVHIYIELQ)  DFFRXQAMP [CDMRQV UHP EXWHP HON BHFHYHG IRURVRI SRANHWH SHOVHV DQG
RWHUIHAV IRUWH SUIRYMROR DGR VHYIEHV

1RM  +/HDVHV

7KH&RP SDQ. KDV RSHIMQY GDVHY IRUFRSRUDWM | DFLOMHV DQG HTXISP HOW7 KH & RP SDQ V H SHOVH UHDWG \R BDVHY GXUQ) Zov DGV IQFOGHG
1Q) DRIOMV VXSSOHV DG RKHUFRVV RQWH DFFRP SDQ IQJ & RORTEDWMG 6 \BAMP HOAR 2 SHIDURQY

7KH&RP SDQ V IXWUH P IQIP XP BDVH SD\ P HOW XQGHUQRQ FDQFHDE®I ®DVHVDVR ' HAHP EHU DUH DV IRBZV

) XWUHO QP XP / HDVH
<HDU 3D P HQW

7KHIHDIWU

7REOXMUH P IQP XP ®DVH SD\ P HOW
I HW P SXIMG QMW

7REO

7KHIRGZ 1Q) WE®I SURYIGHV VXSSEP HQBC RQVREEDMG ¥OOCFH 6 KHHWQIRUP DURQ UHOWG R \WH & RP SDQ V GBDVHV

EXUHONBRMRQR BQJ WP RSHIWD GDVH ELDMY
/ RQ \MP RSHUMD) GDVH (EIDMHY
7RWCRSHDICY GDVH (ELDN

: HIKWG DYHIDIH UHP DIQQ) GDVH WP \ HDLY/

. HIKWG DYHIDI H QVFRXQNDWM

7KH IRGZ 1Q) WEB! SIRYIGHV VXSSBP HQBAFDVK IGZ 1QIRIP DURQ UHDMG \R \WH & RP SDQ. V BDVHY

<HDU( QGHG' HFHP EHU

&DVK SDIG IRUDP RXQW IQFOGHG [Q\WH P HDVXUHP HQAR BDVH DELDIMY

5 LJKWR XVH DWHW REWMICHG 1Q H FKDQIH IRUGDVH REQ DUWRQV
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1RW  +4 XDUMD ) LODQFIDO DV 8 QDXGIWMG

) RUWH 7KUHH 0 ROWV ( QGHG
0 DUFK - XQH 6 HSWP EHU ' HFHP EHU

5 HYHQXHV

,GFRP H EHRW IGFRP H\B[ HV
1 HWQFRP H

YDVE HDLQIQIV SHUMKDUA

" [CMMG HDUQIQ)V SHUMKDUH

( IHARYH IGFRP H\D DM

TKHVXP R WH IQAYIGXDOTXDWA® HDLWIQIV SHUVKDUH DP RXQN P D\ CRWDJI UHH Z W \WH DQXDCHDURIQTV SHUVKDUH DP RXQADV HDFK TXDUMUD FRP SX\BMRQ LV
EDVHG RQWH Z HI KWG DYHIDIH QXP EHUR WKDUHY RXAWAMRQEQ) GXUQ) WDWEHURG

) RUWH 7KUHH O RV ( QGHG
0 DFK - XQH 6 HSWP EHU " HFHP EHU

5 HYHQXHV

,GFRP H EHRU IGFRP H\B[ HV
1 HAWQFRP H

YDVE HDLQIQIV SHUMKDUA

" [CMMG HDUQIQ)V SHUMKDUH

( IHARYH IGFRP H\D DM
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6FKHGX®!,, 9DOXDWRQ DQG 4 XD\ LQJ $ FFRXQW DQG 5 HVHUYHY
,QWRA\DQEV

<HDU( QGHG' HFHP EHU

%DDQFH DW
YHI1QQAQ)
' HVFUSWRQ Rl <HDU

$ GOMRQY
&KDUHG R &KDUHG
&RW DQG W 2 WHU
([ SHQVHV $ FFRXQV

6( , , QMR HON &RP SDQ

' HGXFWRQV

DQG 6 XEVIGIDUHY

YDDQFH
RI <HDU

$ @Z DQFH IRUGRXEWKCDFFRXQN

" HHWHG IQFRP H\I  YDOOMRQ DARZ DQFH
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WP &KDQIHVIQDOG' (VDIUHHP HOW : [W $ FFRXQWIOW RQ$ FFRXOWQ) DOG ) LODOFIDO VFERVXUH
1RCH

WP $ _&ROARY DQG 3 LRFHGXIHV
&ROFOXVIRQ 5 HI DUELQI) WH ( ITHFWYHOHW RI ' IVFARVXIH & RQWRY DQG 3 URFHGXUHV

8 QEHUWH VXSHYIMRQ DQG Z W \WWH SDMFSDMRQ R RXUP DQDI HP HOMGQFGBIEQ) RXUKIH ( [ HEXRYH 2 11IEHUDQG &KIH ) IQDQRDCR [1IEHU Z H FRQGXAMG DQ
HYDODMRQ R WH HIHAIYHGHW R RXUGVFEVXUH FRONRY DQG SURFHGXUHY DV VXFK WP IV GHIGHGXQEHUS XBI D H SURP XODWG XQGHUNH 6 HEXUMHY

( [ FKDQH$ PR DV DP HQGHG WH ( [ FKDQIH$ FW DV R WH HQG R \WWH SHURG FRYHUHG B\ WLV UHSRUWWIDVHG RQ WKLY HYDODMRQ RXUSKIHI ( [ HRXUYH 2 [1IEHU
DQG &KIH ) LODGFIDCR 11IEHUFRQFOIGHG \WDWRXUGIVFBVXUH FRQIMRS DQG SURFHGEXUHY DU HIHRIYH DV R WH HQG RN WH SHURG FRYHUHG B\ WLV DQQXDOUHSRWAR
SURYIGH UHDVRQDE®! DWXUDQFH \WDVIRH LQIRUP DUMRQ UHTXILHG VR EH GVFBVHG B\ XV 1Q UHSRIW 11BIG XQEHUWH ( [ FKDQIH$ PWY BHFRGHG SIRFHWHG \VXP P DU HG
DQG UHSRUMG Z WIQWH WP H SHURGY VSHALLHG IQWWH 6 ( &1V KBV DQGIRP V ' IVFEVXUH FROMRY DQG SURFHGXUHV LQFOGH Z WNRXWIP MIMRQ FROARY DQG
SURFHGXUHV GHVL QHG R HQVXUH WDWQIRUP DURQ UHTXILHG VR EH GVFBVHG B\ DQ IWXHULQ WH UHSRUV \WDWMIBN RUVXEP IW XQGHUWH $ P DFFXP XOWG DQG
FRP P XQIEDWG \R WH M/XHUY P DQDI HP HOANQFOIGQ) (W SUQRISDCH HEX\YH DQG SUQRISDALCDGADCRIEHY RUSHWRQY SHURWP 1Q) VP IOUIXCRIRYY DV
DSSURSUDWM VR DABZ. WP HO GHRAMRQY UHI DUEQ) UHTXILHG GVFEVXUA

0 DQDI HP HOWIY 5 HSRUARQ , QMUODOS RMRCRYHU) LQDQFLDCE HSRUAQ

2 XUP DQDIHP HOAY UVSRQVE®! IRUMBEQKIQ) DQG P DIQBIQIQ) DGHTXDWM IQMEDCFRQURCRYHUILGDGRADCHSRMQY DV VXFK \MP IV GHIGHG 1Q ( [ FKDQIHS FW
5XB D | 8QGHUWH VXSHYIMRQ DQG Z W \WH SDMFASDIRQ R RXUP DQDJ HP HOMQFOEQ) RXU&KIH ( [ HEXWYH 2 11IFHUDQG &KIH ) IQDQADCR IIIEHU Z H
FRQGXPMG DQ HYDODWRQ RN \WH HITHRRHGHW R RXUIQMIDAFRQURCRYHUIICDQADAUHSRMG) EDVHG RQWH ILDP HZ RN IQ, QMIDCE RORG: , QI UDWG ) UDP HZ RIN

MXHGE\ \WH &RP P MH Rl 6 SRQVRUQ 2 LIDQ] DURQY R \WH 7UDGZ D\ &RP P MWIRQ UDVHG RQ RXUHYDODMRQ XQGHUWH 1UDP HZ RUN 1O, QMODOS RONRCE
,QMIDNG) WDP HZ RN RXUP DQDJ HP HQNFRQFGGHG WDWRXUIQMIDCFROARCRYHUILCDGFIDOHSRM Z DV HIHAYH DVR * HRHP EHU

7KH HIHAYHGHW R RXUIQMEDCFRQURCRYHUIICDQRDAHSRUGY) DVR ' HAHP EHU KDV EHHQDXGWGE\ . 30 * // 3 DQIQEHSHQGHONHI MMMHG SXETE
DFFRXQIQY ILP DV ABAMG LQWHUUHSRWZ KIEK LV IQFOGHG KHIHQ

&KDQJ HV 1Q , QMUDDOS ROWRCRYHU) LODQFLDCE HSRUAQJ

1 R FKDQI H 1Q RXUIQMEDOFRQARARYHUIICDQRIDCUHSRMG RFFXUHG GXUQY WH TXDUMUHQGHG HAHP EHU \WDVKDV P DIMID® DIIHAMG RULY UHDVRCDE®
@HO W P DMID® DIl HAWRXUIQMIDOFROURCRYHUILCDGADAHSRMY : H 1P SBP HQMG IQMODCFRONRY \R HQVXUH Z H DGHTXDWMO® HYDODWGS RXUBDVH
DJUHHP HON DQG SURSH® DWHWHG WH P SDPWR WH QHZ. DFFRXQUI VABIQEDLS UHDWMG \R BDVHY RQ RXUFRQVRIEDWG |LQDQFDOABMP HOWN \R | DFIQUBAM WH
DERSVIRQ R WY VIBQEDUS RQ - DQXDU DV Z HODV WH RQJRQJ) DFFRXQIQY XQGHUMH QHZ \MBIQEDLG 7 KHUH Z HUH QR VLI QUIFDQARKDQI HY VR RXUIQMIDO
FROURCRYHUIICDQRDAUHSRUG) GXUKY) DV D UHVXOR \WH RQIRIQ) DFFRXQI) XQEHUWH QHZ. DFFRXQIDY WBQEDLG

WP % 2 WHU.QIRWP DARQ
1RCH
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3%$57,,

WP " WHRARY/ ([ HEXWYH 2 | TIFHY DQG &RUSRUIDM * RYHUODOFH

,GHOMLFDARQR! ' LLHARWY/
,QRWP DIRQ Z W UNVSHPWR \WWH P HP EHY R WH YRDGR! ' IHARY R WH & RP SDQ IV VHWRWK XQGHUWH FDSURQ3( BRIRQR! ' IWHRRY 1QWH &RP SDQ W
GHIQMYH SUR \ \ABAMP HOAR EH IIBIG SXIXDOAR 5 HIXOMRQ  $ Z KIEK IQIRUP DIRQLY IQFRUSRUDWG KHIHQE\ UHHUHQRH

,GHOWLEDARQRI ( [ HEXWYH 2 1ILEHY

7KHYRDGR ' LWHARY R WH &RP SDQ. KDV GHWAP LOHG \WDVWKH & RP SDQ. W H| HEX\WH RIIEHY Z MIQWH P HDQQJ R 5X®! E - SURP XODWG XQGHUWH
6 HEXUMEAN ( [ FKDQIHS$ PR DV DP HQGHG DUH DV IRBRZV

$/)5(' 3: (67 -5 KDV EHHQWH &KDILP DQR! WH %RDUGR! ' IHARY DQG &KIH ([ HEXUWH 2 [IIFHUR WH &RP SDQ. VIGFH IW IQFHSWIRQIQ 0U: HW
Z DV 3 UMGHOWUIRP - XQH RS XIXW

(9,13 %55  KDVEHHQDQHP SB HHR WH &RP SDQ VIGFHO D\ 0 U%DUWKDV EHHQDQ( [ HAXWYH 9 IFH 3 UMGHQMAQFH O D\

L $TH< & () KDV EHHQDQHP SB HHR \WH &RP SDQ MIQFH 1 RYHP EHU 0V +H@O KDVEHHQ&KIH $FFRXQIQY 2 IIIFHUDQG & ROMRBIUMCFH 0 D\
0V +HO ZDV7UHDWXUEHUIRP 0 D RO D\

5<$1 3 +,&. ( KDV EHHQDQHP S® HH R \WH &RP SDQ. VIGFH 0 Dy 0 U+ [ENH KDV EHHQDQ ( [ HRX\WWH 9 IFH 3 UMGHOWDQG &KIH |, QIR DURQ 2 IIIEHU

VGFHIRHPEHU  DQGZ DV D 6HQIRUIIFH 3 UMGHONURP XQUL RYHP EHU

3$8/) ./$8' (5  KDVEHHQDQHP SB HHR WH&RP SDQ MQFHO D\ 0 U. OXGHUKDV EHHQDQ( [ HRXWYH 9 1FH 3 UMIGHQWAGQRH ) HELXDW DG

Z DV D 6 HQJRUI IFH 3 UMGHQNURP 0 D\ XQID) HEXDW

"(11,6- 08&*21.*/( KDV EHHQDQHP S® HH R \WH&RP SDQ. MGFHSXIXWY 0 U0 P* RQU®G! KDV EHHQWH &KIH ) ICDQADCR I1IFHUMGFH® HRHP EHU

DQG DQ( [ HAXWWH 9 IFH 3 UMGHQWAGQFH - X® DQGZ DV D 6 HQARU9 IFH 3 WMGHQNWRP 0 D\ XQUD XO®

67(3+(1* 0(<(5  KDVEHHQDQHP SB HHR \WH&RP SDQ VIGFH 1 RYHP EHU 0 U0 H HUKDV EHHQDQ( [ HOXUYH 9 IFH 3 UMGHOWAQFH ' HRHP EHU
DQGZDVD6HIRWIFH3UMGHONURP ' HHPEHU  XQUMD HAHP EHU

0.&+$(/ 1 3(7(5621  KDVEHHQ( [HPX\H 9 1FH 3 BMGHWDQG* HQHUDGE RXQVHCR WH &RP SDQ MIGFHO D\ 3URUIR) HELXDW 0 U3 HMIRQ

ZDVDSDUgHUR 0 RUDQ/ HZIV  %RANXV // 3 DOZ IWP DQGIWRP ) HELXDW XQUMD D\ 0 U3HMYRQZ DV D SDWgHUR 5HHG6P W // 3 DOZ IIP

D $<1( 0 : ,7+52: KDV EHHQ DQHP S® HH R WH &RP SDQ MIGFH - DQXDUW 0U: MURZ KDV EHHQDQ( [ HEX\YH 9 1FH 3 UHMGHQWAGRH 0 DURK
DQGZ DV D 6 HJRU9 IFH 3 UHMGHQWURP - DQXDU XQID DUK 0U: MURZ ZDV&KIH ,QRWP DIRQ2 IIIFHUILRP 0 DUK WO D\

6HAMRQ D %HQH LFLDCR Z QHWKLS 5 HSRUMY) &RP STDQFH

,QRP DIRQZ W UVSHPRWH 6 HAIRQ D FRP STDQRH R WH GUHARY DQG H HRXWYH RIIEHWY R \WH &RP SDQ 1V VHWRIK XQGHUWH FDSWRQ6 HAIRQ D
YHQHIFIDCR Z QHUKIS 5 HSRWMY &RP SIDGFH L WWH &RP SDQ 1 GHILQMYH SUR \ ABMP HQAR EH ILBIG SXWXDOWR 5 HIXOMRQ  $ Z KIEK LQRUWP DARQ LY
IGFRBRUDMG KHHQ B\ UH HUHGFH

&RCHRI &RQGXFW

7KH&RP SDQ KDV DGRSWG D &RGH Rl & RQGXPWDSSEFDE®! R DOR! W HP SB HHV IQFOIAQ) W H HRXWYH RIIEHY DV Z HGDV D &RGH R ( \KIEV IRUS HQRU) LQDQADC
2 NIFHY 7KH &RCH R & RQGXPWDQG WH &RCH R ( WIFV IRUB HQRU) IGDGADCR [EHWY [V SRAMG RQRXUZ HEVIM ZZ Z VHE FRP XQGHUWH , QrHVIRLY & RSRUDW

* RYHUDGAH VHRAIRQ

WP ([ HEXWYH & RP SHOVDWRQ
,QRUP DIRQ UATXILHG B\ \KLY WP 1Y VHWRUK XQGHUMH FDSMIRQ3( [ HEXWH & RP SHODURG 1QWH &RP SDQ 1/ GHILQMYH SUR \ WP HQAR EH ILBIG SXWXDQMWR
SHIXOWRQ $ ZKIFK IQRP DURQ LY IQFRBRIDIMG KHIHQE\ BHHUHGRH
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WP 6 HEXUW 2 Z QHY/KIS RI & HIBIOQ %HOH IFIDCAR Z QHY DQG 0 DRI HP HOWDOG 5 HIWG 6 VRENKR@HUO DALY

,QRUP DIRQUATXILHG B\ \KLY P 1Y VHWRUK XQGHUMH FDSMIRQ32 Z QHYKIS R 6 KDUHY LQWWH & RP SDQ. 1 GHIQMYH SURT \ AIBAMP HQAR EH ILBIG SXWXDQAR
SHIXOWRQ $ ZKIFK IQRP DIRQLY IGFRBRIDMG KHHQE! UHHMHGFH

7KHIR®Z Q) \ME®I SURYIGHV IQ RWP DURQ UHI DUEIQ] \WH DJ J UHI D QXP EHURI VHEXUMIHY R EH IWXHG XQGHUD@R RXUHTXIW FRP SHQVDMRQ SOQV XSRQH HIAVH RI
RXWBQGEQI RSWRQY Z DUDQW DQG RWHUW KW DQG WHUZ HJ K\WG DYHIDIH H HIAVH SUFHDVRI - HFHP EHU 0 DIMUDOHDWUHY R HDFK Rl WH SOQV
UHGRWMG 1Q \WH \WEG! DUH GHVFUEHG EHBZ

1 XP EHURI VHRXUMAV

1XP EHUR WHP DIQQJ DYDIDE®! IRU
VHEXUMAV \R EH IXWUH IMVXDQRH XQGEHU
IMWXHG XSRQ : HIKWG +DYHUIDIH HTXIW FRP SHQUDIRQ
H HAVHR H HUAVH SUFH R SOQ/ H FOGAQ
RAMEBQEQ] RSWRQV RAMEBQEQ) RSWRQY VHREXUMAV UH GIRWMG 1Q
Z DUDQW DQG WKW Z DUDQN DQG WKW FRGPQ D
D E F
( TXW FRP SHQVDMIRQ SOQV DSSIRYHG B\ VHEXUMNY KRGHWY/
( TXIW FRP SHQUDMIRQ SDQV CRADSSIRYHG B\ VHEXUMW KRTHLY 2 2 2
7REO
7KH 2 P QEXV ( TXWY &RP SHQDIRQ 3 OQ
2 Q0 DUK WHYRDGR ' IBHRRY DERSWMG \WH 2 P QEXV ( TXW &RP SHODIRQ3 @Q WH 30Q DQYGWH&RP SDQ W/ VKDUHKRTHY DSSURYHG
\WH DGRSURQR WH 30QRQO D\ WH ( IIHAYH' DM 7KH 3 OQ UHSOFHG \WH ( TXIW &RP SHODUIRQ3 @Q \WH 30Q 7KH
3@QKDV EHHQP HUHG Z W DQG QR \KH 3OQDVR WH ( [IHAIYH' DM 2 XWEBQAQ JUDQN XQEHUKH 30QZ IOFRQNXH DFFREQ) \R \KH WP V1Q
HIHPAEH RUH WH SOQ P HU HU EXVWKH RAMBQEQ) VKDUHY Z W UHVSHRVIR WRVH RAMBIQEQ) JUDQN Z LOEH MXHG RUMDQU HWHG XQGHUMWH 30Q 1R
DEEMRQDQI DQW VKDQEH P DGH DIMUKH ( [THPYH ' DWW XQGHUMH 30Q

7KH 3 @Q SURVIGHV IRUIWDQV R VIRFN RSURQY LGPHQIYH ARFN RSWRQY DQG QRTXDOIHG VRN RSMRQY RN XQW ARFN DZ DUBY ARFN DSSUHAIDURQ W KW
6$5V QYIGHQG HTXLYDBIQN DQG RWHUMRFN EDVHG DZ DBV \R DOHP SB HHV LQFOIEQ) HP SB HAV Z KR DUH DOR GUHRRY R \WH &RP SDQ. RUW VXEVIGDUHY
FRQUXGBQN Z KR SHURIP  YDOIDE®! VHYIEHY R WH & RP SDQ. RUIW VXEVIGIDUHY DQG P HP EHY R WH %RDIG R ' IWHARLY Z KR DUH QRWP SB HHV R WH & RP SDQ

7KH&RP SDQ KDV RQD J UDQMG CRITXDOLHG ARFN RSURQY XQEHUWH 300

7KH 30QL DGR IQMMUHG DQG IQMBUHMG B\ WH & RP SHOVDMRQ & RP P WvH \WH & RP P WvH RUDCQRWHUFRP P WvH DSSRIOMGE\ RXUYRDIGR ' IBHRRY
KRZ HYHUWH YRDIG R " ILHRARY RUIW GHEU DM Z IODGP IQMMUDQG IQMBUHDQ UDOW XQGHUWH 3OQW QRQHP SB& HHAUWHRRY 7KH &RP P WH KDV \WH
DXWRIW MR L GHWMUP ICH \WH IQAYIGXDY \R Z KRP JUDQW Z IQEH P DCH XQGHUWH 30Q L GAMEP 1OH WHWSH M] H DQG WP V DQG FRQGMRQY R \WH J UDQN
UL GAMUP LIOH\KH P H Z KHQ JUDQN Z IOEH P DGH DQG WH GXUMRQ R DQ' DSS@FDE®! H HIAVH RUHWIFWRQ SHURG IQFXGQ) WH FUMUD |RUH HIAVDELDY DQG \WH
DFFHEADWRQ R H HEFVDEIQW LY DP HQG \WH \MUP V DQG FRQAMRQV R DQ- SUHYIRXVO WVXHG JWDQADQG Y G-DCZ W DQ RWHUP DWHLY/ DUMQI XQGHUWH

30Q

2 SURQV JUDQMG XQGHUH 30QP D\ EH 3IQRHQMH WRFN RSURQY* Z KIFK DUH IOMQGHG \R TXDO\ Z MMQWH P HDQQ R 6HAIRY R \WH , QMIDCS HYHQXH
&RCH DQG*QRUTXDOIHG WRAN RSVRQY Z KIFK DUH CRAQMQGHG \R VR TXDD 2 SWRQY DUH J IDQIMG XQEHUWH 30QZ W DQH HIAVH SUFH HTXDOR RUJ UHDWU
\KDQ\WH | DIUP DINAWDGH R WH &RP SDQ. I FRP P RQWREN RQ\WH GDW R JUDQWDQG\WH WP R Z KIEK P D\ QRW FHHG\MQ\ HDWY 1URP \WH GDW Rl JUDQW7 KH
YHVIQI SHURG IRURSURQY FRP P HFHV RQ\WH GDW R J IDQWRUXSRQWH DRKLHYHP HOAR VXK YHMVIQD UHTXIUHP HQNV DQG HQGY RQ VXK GDWM DV IV GHWP LGHG 1Q
HDFK FDVH B\ \WH &RP P IWH 1O IW VRGB! GVFUMRQ Z KIFK 1V VSHALLLHG LOWKH J UDQWDI BHHP HOW2 SWRQV P D\ EH H HUFVHG RQD Z KIG! \WH SDWFLSDQAY DRIYHO
HP SB\ HGE\ RUDRIYHO SURYIAQ) VHYIEH \R \WH &RP SDQ XQBM/ \KH & RP P IWWH SURYIGHV |RUD SHURG DIVMUVXFK HP SE P HOARUVHWYIEH 1Q Z KIFK WH RSWRQ

P D\ EHH HIAVHG 7KH&RP P WkH P D\ RQD JUDQAGFHOMH WRFN RSWRQY R HP SB HHV R WH &RP SDQ. RUIW VXEVIGIDUHY

7KH&RP P WvH P D\ JWDQM6 $5 VR DQ RQH HDJ LEG! R SDUFSDWM 1Q \WH 30Q 8 SRQHHAVHR D6$5 \WH SDMFSDONZ [QHFHYH DQ DP RXQAHTXDOR WH
H FHW R WH IDIUP DUNHWYDOH R WH & RP SDQ v FRP P RQ WRFN RQ \WWH CDW RN H HURVH RYHUMH EDVH DP RXQAVHWRIK 1Q \WH J UDQADJ UHHP HOW6 XFK SD\ P HQW
\R \KH SDWASDQWZ IQEH 1Q FDWK  IQ VKDV R FRP P RQWRFN RUIQ D FRP EICDMRQ Rl FDVK DQG WKDUHY RI FRP P RQWRFN DV GAMUWP ICHGE\ WH &RP P WeH 7KH
&RP P WtH Z LOGHWMUP IQH \WH SHIRGZ KHQ 6 $ 5 V YHWWDQG EHFRP H H HIAVDE®! WH EDVH DP RXQAR WH 6 $5 V DQGZ KHWHUG $5 V Z LOEH J UDQMG 1Q FRQCHAIRQ
ZI\W RUIQGHSHQGHQ® R DQ RSMRQV 6$5 VP D\ EH H HIAVHG RQD Z KI®! WH SDWASDOAY DRYHO HP SB HGE\ RUDRIYHO SURYIGQ) VHIVEH \R \KH & RP SDQu
XQBW WH & RP P IWH SURYIGHV IRUD SHURG DIVWMUVXFK HP S& P HONRUVHWIEH 1Q Z KIFK WH RSMRQP D EHH HIAVHG
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7KH&RP P WWH P D\ J UDQUWARFN XQW \R DQ\ RGH HD LE®! \R SDUFISDW 1Q \WH 300 $ WRFN XQWY D SKDQRP  XQUINDABHSUMVHQN WH U KVWR BHFHYH D
VKDUH R FRP P RQ WRFN RUDQ DP RXQAEDVHG RQWWH YDOIH RI D VKDUA R \WH & RP SDQ\ 1V FRP P RQWRFN 7KH & RP P IWkH Z IOGEHWMUP IGH WH QXP EHUR VWRFN XQW
KDVD SDUFLSDQUZ LOUHFHLYH DQG WH WWUP V DQG FRQGMRQY DSSTEDEG! R VXFK VIREN XQW DV VSHALLIHG 1Q \WWH J UDQADI BHHP HQW7 KH &RP P MH P D J UDQAAREN
XQW \KDWDUH SD\ DEG! DVWKH HQG R D VSHFLLIHG YR SHURG RUIL VSHALLIHG SHURUP DQRH J RDG RURKHUFRQGEMRQY DUH P HWRUXQGHURWHUFILIFXP VABIGFHV 6 XK
SD\ P HQAR \WH SDMFASDQVZ |OFH [Q FDVK 1QVKDUAV Rl FRP P RQWRFN RUIQ D FRP EIGDWRQ R FDVK DQG VKDUHV Rl FRP P RQVRN 7KH &RP P WkH Z LOGHMUP [CH
WH SHURG DQG FRQGMRQY Z KHQ VARFN XQW YHV7 KH &RP P IWkH Z IOGHWAP LGH 1QWKH J UDQWDI UHHP HQWKQGHUZ KDWALIFXP WWBIGRHY D SDMIFAISDQAP D\ UMBIQ \ARFN
XQW 1L DIVMUHP SB P HOARUVHWYIEH Z W4 WH &RP SDQ - SURUVE WWH YRV R DQ RN XQW DQG \WH FIUFXP ABIGRHY XQGHUZ KIEK D SDMFISDQAZ [QIRUHVWARFN
XQw

7KH&RP P WkH P D\ JUDQAGELYIGHQG HTXLYDBIQN 1Q FRQQHAIRQ Z W ARFN XQW XQGHUVXFK \MUP V DQG FRQGMRQY \KH & RP P WiH GHHP V DSSURSUDWM * LYIGHQG
HTXLYDBIQN P D\ EH SDIG DV DQG Z KHQWH XQGHDIQ) VWRFN XQW DUH SDIG RUP D\ EH GHHUHG 7 KH GYIGHQG HTXLYDBIQADP RXQAZ W UHVSHPVIR D ARFN XQWW/
GHMP IQHGE\ P XAIBOIQU \WH QXP EHUR VKDUHV RN WH &RP SDQ\ I/ FRP P RQARFN VXEMIPVWR WH WRFN XQUE\ \WH SHUVKDUH FDVK GYIGHQG RUWH SHUVKDUH IDIU
P DUNHWDOH IRUGRQ FDVK GYIGHQGY SDIGE\ WH &RP SDQ Z W UHVSHPVIR D GIYIGHQG UHFRUG GDWM * LYIGHQG HTXLYDBIQW P D\ EH DFFXHG DV D FDVK REQI DURQ
RUP D\ EH FRQYHUMG \R DEGMRCDOARFN XQW DQG GHHUWHG GYIGHQG HTXLYDBIQN P D\ DFFUXKH IQMUHVVDEDY GHMP IGHGE\ \WH &RP P WiH 7KH &RP SDQ. P D\
SURYIGH \WDWAYIGHQG HTXLYDBIQN DUH SD\ DEG! EDVHG RQ WH DFKIHYHP HOAR! VSHALLLE SHURUP DGFH JRDY * IYIGHQG HTXLYDBIQV P Di EH SDIGIQFDVK VKDUHV R
FRP P RQWREN RUIQD FRP EICDIRQR WH\EZR DV GHMP IQHGE\ WH &RP P IWkH

7KH&RP P WH P D J UDQARIN DZ DUBY R DQ RQH HD LE®! WY SDWFSDWM 1Q \WH 30Q $ WRFNDZ DGV D JUDQAR VKDUHV R \WH &RP SDQ  FRP P RQVRFN
ZKIEK P D\ EH VXEMPWR UMUEIRQY 7KH &RP P IWH Z LOGHMUP LQH Z KHWHUD WRFN DZ DU Z LOEH J IDQIMG WH QXP EHUR! VKDUHV \WDWE I@EH VXEMIPWR VXFK
DZDUG ZKHQDQGKRZ UHAEVRQY 1L DQ Z I@DSVH DQG Z KHWHUD SXUFKDVH SUEH P X\MAEH SDIG IRUKH VKDUHY VXEMPWR WH DZ DUG 7KH &RP P IWHH Z L
GHMUP LOH WH SHURG DQG FRQEMRQY Z KHQ VRN DZ DUBY YHWW7 KH & RP P I Z IQ@GHMUP 1QH 1QWH J UDQWDI UHHP HQAXQGEHUZ KDWALLIFXP \ABIGFHV D SDFLSDQW
P D\ UHBIQWRAN DZ DUBV 1L DIVMUHP SE P HOARUVHIYIEH Z W WH & RP SDQ SURUVR \WH YHWIDY R DQ RN DZ DUBY DQG \WH FILFXP VBGFHY XQGHUZ KIEK D
SDMFSDQUZ @ RUHWARFN DZ DUBV

) RUHDFK VKDUH Rl FRP P RQ VARFN WDVWA/ DRYD@ IM/XHG RUMDQUHUHG SXWXDQAR D J IDQVRKHUWDQ D IRFN RSMRQRUG $5  DQG Z KIEK LV VHBIG B\ WH
MXDQFH R FRP P ROVRN Z LOFRXQADV WUHH VKDUHV DI DIQAKH VKDUH @ W ( DFK VKDUH Rl FRP P RQ RPN \WDW DRMDE® DMAXHG RUMDQUHWHG SXWXDQAR D
VWRFNRSURQRUG $5  Z LFRXQADV RQH VKDUH DI DIQWAKH VKDUH @ IW | DQG R \WH H] \MQA LDQN XQEHUWH 300 IQFOAQ) VIRFN RSWRQY J UDQMG XQGHUWH

30Q WP QDM H SIUH RUDUH FDQFHBIG IRUHIMG H FKDQIHG RUVXUHQGHUHG Z WRXWKDYIQU EHHOQ H HUFAVHG \WH VIKDUHV VXEMPIR VXK J UDQW Z [QDI DIQ
EH DYDIDE®! IRUSXISRVHV Rl \WH 30Q \BNQJ IR DFFRXQMH DRV GAVFUEHG DERYH

| WHUH IV DQ. FKDQIH LQWH QXP EHURUNGG R VKDUHV Rl FRP P RQ VRN RAMBIQAQ) B\ HDVRQR! DVRFNGYIGHQG VSIQ Rl BHFDSMIG DIRQ WRAN VSMVRU

FRP EIQDMRQ RUH FKDQIH R VKDUHY B\ BDVRQR! D P HJ HU UHRU DQY} DIRQ RUFRQVRIEDIRY E\ WHDVRQR! D UHFDSABIQ) DWRQ RUFKDQI H 1Q SDUYDOH RUE\ BDVRQ
R DQ RKHUH WDRWEQDY  RUXQXVXDCHYHOADHHANY \WH RAMEBQAQ) FRP P RQVRFN DV D FOW Z MKRXVKH & RP SDQ, 1 UFHSWR FROUGHIMRQ RULL \KH YDOH R
RXMBQAEQ) VKDUHV Rl FRP P RQWRAN LY VXEWBQIDE UHGXFHG DV D UHVX®R D VSIQ RIl RUWH & RP SDQ. 1 SD\ P HOAR DQH WDRECDY AYIGHQG RUGMBEXURQ \KH
PO IPXP Q<P EHUR VKDUHV R FRP P RQRFN DYDIME®! | RUM/XDGFH XQGHUWH 30Q WHP D[ IP XP QXP EHUR VKDUHV R FRP P RQWRFN Z KIFK DQ\
IQAVIGXDCP D UHFHYH SXWXDQAR JWDQN 1Q DA \ HDU WH NQG DQG QXP EHUR VKDUHY FRYHUHG B\ RAMBIQAQ] JUDQN WH NQG DQG QXP EHUR! VKDUHY MVXHG DQG
R EH IMUXHG XQGHUWH 30Q DQG \WH SUFH SHUMKDUH RUWH DSSTFEDE®! P DUNAWDOH R VXFK JUDQN VKDOEH DSSURSUDM® DAWVMG E\ \WH &RP P WiH 1O
VXFK P DQGHUDV WH &RP P WH GHHP V DSSURSUDM \R LHBPWDQ, IGFUHDVH RUGHFUHDVH LQ\WH QXP EHUR' RUFKDQI H IQ \WH NQG RUYDOH R \WH IM/XHG VKDUAV R

FRP P RQVARFN R SUHFOGH VR WH H] \WQVBUDRIFDE®! \KH HQDU HP HOARUGIOMRQ R U KW DQG EHQH W XQGHUKH 3 0Q DG VXFK RAMBQAQ) JUDQN

8 QBIMY RIHZ [VH VHWRU 1O WWH J UDQWDI UHHP HOA/Z 1M UHVSHRR ARFN RSWRQY ARFN XQW \ARFN DZ DUBY RN DSSUHFIDURQ Ul KW RURKHUMEBEN EDVHG

DZDWBY 1L D DFKDQIHR FROMRCRFFXWY DQG E - GXUKQY WH SHURG FRP P HQAQ) RQWWH GDWM R \WH FKDQJIH Rl FROARIDQG HQAQ) RQWH COM\KDWY P RQKV

IRGRZ 1Q) \WH FKDQJH Rl FRQARO\KH SDWFSDOW HP SB P HOARUVHIYIEH LV \MUP ICDWG L E\ \WH &RP SDQ RUW VXEVIGDUHY Z MWRXWFDXVH DV GHIQHG IQ WH
30Q ILE\ \WH SDWFSDONRUEIRRG HDVRY DV GHICHG IQWH 30Q I B\ WH&RP SDQ RUW VXEVIGDUHY RQ DFFRXQAR! \KH SDWFISDOW/

" IVDELONV DV GHIGHG IQWH 30Q RULY RQDFFRXQAR \KH SDWMASDOMWY GHDW \WHQ DORXWBQEQ) WRFN RSWRQY DQG ARFN DSSUHADIRQ W KW Z LOYHWDQG

EHFRP H H HUFVDE®! DQG DORKHURXWMBIQAQ) JUDQN Z LOYHWIDQG DOHMMEMRGY SHUBIQIQ) R VXFK RKHUI DO Z LODSVH DQG KDYH QR [ XWKHUHIHPW

TKHYRDGR ' WHRARY P D DP HQG RUMUP ICDW \WH 30QDVWQ WP H VXEMFVWR VKDUHKRCGHUDSSURYDO 1 R IWDQNV P D EH IWVXHG XQGEHUWH 3OQDIVMU
oD
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$VR' HFHP EHU RSVRQV \R DFTXILH VKDUHV Z HIH RAMBQEQ) XQGHMH 300 RXWR D\RBR VKDUAV R FRP P RQVRFN
UAVHIYHG IRUMVXDQRH XQGHUWH 30Q 7KH 3 @Q DXWRU] HV WH M/XDQFH R DQ DGGMRGDO QHZ VKDIAV R FRP P RQVREN 7KLV IV 1Q DEGMRQ
R VKDUAV R FRP P RQ VRN Z KIEK Z HUH VXEMPR RAMBQAQ) JUDQN XQEHUWH 3@QDVR \WH ( IIHAYH' DM DQG VKDUAVR FRP P RQ
VRPN Z KIFK UHP DIGHG DYDIDE®! |RUM/XDQFH RUMDQUHUXQGHUKH 3 OQ EXWRW/XEMPWR SUHYIRXVO H HIAVHG YHMG RUSDIG JUDQIWV DV R \KH ( [1HAYH

" DM $ \RBCR VKDUHV R FRP P RQWRFN UHP DIQ DYDIME®! | RUMVXDGPH XQEHUWH 3 OQIRUIXMUH J UDQN

7KH ( TXW &RP SHO/DIRQ 3 OQ

2 Q$SUD WHYRDGR ' IBHRARY DERSWMG WH ( TXIW &RP SHODIRQ3 OQ \KH 30Q DQGWH &RP SDQ 1 VKDUHKRGHY DSSURYHG WH DERSMIRQ
R WH 30QRQO D 7KH 30Q SIRYIGHG IRUJUDQN R VARFN RSURQY [GFHQUYH WRFN RSURQY DQG QROTXDOLHG WRFN RSURQY DG RN
DSSUHFIDIRQUIKW 6$5V R DOHP SB HHV IGFOEQ) HP SE HHV Z KR DUH DOR GUHARY R WH &RP SDQ. RUW VXEVGIDUHY FRQVXEBIQN Z KR SHURWP YDODE®!
VHYIEHV \R \WWH & RP SDQ. RUIW VXEMIGDUHY DQG P HP EHY R WH %RDGR! ' IHARY Z KR DUH CRWP S8 HHV R WH &RP SDQ. 7KH &RP SDQ GIG QRAIDQADQ
IQFHQIH VRFN RSWRQV RUMIRFN DSSUHADURQ Ul KW XQGHUMH 300

7KH 30QKDV EHHQP HUHG Z W DQG IOR \WH 30QDVR 0D\ 2 XWMBQEQ) JUDQN XQGHUWH 30O Z LOFROIXH DFFRWEQ) \RWH WP V
LQHIHPVEH RUH WH SOQ P HUJ HU EXVWKH RAWBIQEQ) VKDUHV Z W BAVSHPWR WRVH RAMBQEQ) J UDQN Z IGEH W/XHG RUMDQVHUHG XQGHUKH 300Q 1R
DGGMRCDO) IDQN VKDQEH P DGH DIWMUO Dy XQGHUWH 300

WP &HIBOQ 5 HIMRQVKISV DOG 5 HIMWG 7WDQVDFWRQV._ DOG " ILHFVRU, QGHSHOGHOFH

,QRWP DIRQUATXILHG E\ WLV P 1V VHWRUK XQGHUWH FDSWRQY 3( BRIRQR! * IHARY ™ 3( [ HRXYH & RP SHOVDIRQ ™ DQG? LWHARUS RP SHOVDIRGY LQ\KH
&RP SDQ 1 GHIQMYH SURT\ VBMP HOAR EH IBIG SXWXDOAR 5 HIXOMRQ  $ Z KIFK IQRWP DIRQLY IGFRERIDMG KHHMOE\ UHHHGFH

WP 3 UOFISDC FFRXQWQ ) HHY DOG 6 HYFHY

QIR DIRQ UATXILHG E\ \KIV WP 1Y VHWRUK XQGHUMH FDSWIRQ 35 DWIFDUMRQ RUS SSRIQIR HOWR |, QGHSHQGHQB XETE $ FFRXQIQN 1QWH &RP SDQ\ W GHIQMYH
SUR\ VWDMP HQAR EH IIBIG SXUXDQAR 5 HIXOMRQ  $ Z KIFK IQIRUP DRQLY IGFRUSRUDWG KHIHQE\ UHHUHGRH
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3$57 9

WP ([ KLEIW ) LODQFIDOS VIMAP HOW FKHGX®

DG ) ICDCHIDGE WP HOW DQG ) ICDCQRIDGG MR HOWE FKHGXBV 7KH IRGZ IQJ IV D QAR \WH & RQVRTEDIMG ) ICDQRIDS \IAMP HQW R WWH & RP SDQ. DQG W
VXEMGADURV DQG VXSSEP HOMY CDW IIBIGDV SDWR WP KHURI

5 HSRW Rl , QGHSHQEHQNS HI MMUHG 3 XETE $ FFRXQIY ) P

& RQRIEDMG YDDQFH 6 KHHW? ' HRHP EHU DG

&RQVRIEDNG 6 \IWWP HONV R 2 SHIDWRQV2 ) RUKH\ HDW HQGHG' HRHP EHU DG

& RQRIEDMG 6 \BMMP HON R &RP SUHKHOUYH ,GFRP H2 ) RUWH\ HDW HQGHG' HRHP EHU DG

& RQVRIEDWMG 6 \IMWP HON RN &KDQIHV IQ( TXW? ) RUWH\ HDWY HQGHG' HRHP EHU DQG
&RQRIEDMG 6 \BMP HOVR &DVK) BZV2 ) RUNH\ HDW HQGHG' HFHP EHU DG

1 RV \R & RQRIEDAMG ) LDQFIDGE \BAMP HOW

6FKHOX®!,, 9DODMRQDQG4 XDO\ Q) $ FFRXQN DQG5 HVHIYHV2 ) RUWH\ HDW HQGHG' HRHP EHU DG

$ QRWHUVFKHGX®N DUH RP MG EHFDXVH \WH, DUH QRADSSTFDE®! RUQRWHTXILHG RUEHFDXVH WH UHTXIUHG LQIRUP DIRQ LY IQFOIGHG IQ \WH
&RQVRTEDWG ) ICDGAIDCE AP HOW RUGRMV \MHUHR

( [KIEW .QFOEQ) 7KRVH  QFRERIDMG F\ 5 HHHGFH 7KH H KIEIW R KLY 5 HSRWDUH QAMG RQWWH DFFRP SDQ 1Q) 1QGH VR H KIEIW DQG DUH
IQFRUSRUDAMG KHIHQ B\ UHHUHQRH RUDUA 111G DV SDWR WIV$ QOXDC5 HSRWRQ) RP .

WP )RP . 6XPPDY
1RCH

3DJH R
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7KHIR®ZIQJ IV D QMR H KIEIW [IBIG DV SDWR \KIY DQXDOHSRWRQ) RPP . ) RUH[ KIEIW IGFRISRIDMG B\ UHHUHQRH \WH GFDIRQ R \KH H] KIEIWGQ \WH
SUHYIRXV ILGEY 1V IQEFDWMG [Q SDUHOMHVHY

3 $WFOV R ,QFRSRIDIRQ R WH 5 HI MDQADY DP HQGHG RQ - DQXDWY FRERDMGE. HHHFHWRH KEW R
\WH 5 HI MADQWY $ QQXDCB HSRWRQ) RIPP . IRUWH IIVFDO, HDUHQGEHG' HRHP EHU
3 $P HQGP HOAR'S WFBV R, GFRBRIMRQR! \WH 5 HI MDQACDMG 0 D\ QFRERIDMGE\ UHHHGFH \R H KIEW
VR \KH 5 HI MADQWY $ QQXDCB HSRWRQ) R . IRUWH IIVFDO, HDUHQGHG' HAHP EHU
3 $P HQGP HOAR'S WFBV R, GFRBRIMRQR! \WH 5 HI MDQACDMG 0 D\ QFRERIDMGE\ UHHUHGFH \R H KIEW
VR \KH 5 HI MADQAY $ QQXDCB HSRWRQ) RPP . IRUWH IIVFDO, HDUHQGHG' HRHP EHU
3 $P HQGP HOARS WFBV R, GFRBRIMRQR! \WH 5 HI MDQNCDMG 1 RYHP EHU FRERDWGE. BHHWHOFH R
HKEW  \R\KHS5 HI MMDQAV$ QXD HSRWRQ) RIP . IRUWH IIMADO HDUHQEHG' HAHP EHU
$P HOGP HOMRS WFBN Rl GFRSRIMRQ R \WH 5 HI MDONCDIMG) HEDDY _OFRERIDWMGE\ WHHHOFH\R
HKEW  \R\KH 5 HI MADOAV$ QOXDGS HSRWWRQ) RIP . [RUWH IIMFDO, HDUHQGHG' HPHP EHU ,
$P HOGHG DOG5 HARMMG %4 / DZV _ QFRBRIDMGE\ UHHHOFH\R H KIEW VR \KH 5 HI MDY & XWHONB HSRWRQ) RIP
. COMG-DOXDY
$P HOGP HOWR 6HAMRD R \WH$P HOGHG DG 5 HMDIMG % 07V FRSRIDMGE\ HHHOFH\R H KIEW  \R\KH
5 HIMDOV$ QOXDCE HSRWRQ) RP . [RUH IIVFDO, HDUHQGHG' HRHP EHU ‘
SUKWSJUHP HONDNG-DOXDY _ _  QFRSRIDNMGE, UHHHOFH\RH KIEW  \R\KH 5 H MADOW & XUWHON HSRW
RP . COMG-

6 \IWWP HOWZ WY 5 HVSHRWR 6 KDURVRI D' RP HWIF & RIERUIDWRQ DP HOAQ) \WH G-V QOMRQV RI 6 HIHVS - XQIRU
3 DWASDUR) 3 UHHUWHG 6 KDURV DV D VHUHY R \WH 6 HUHV 3 UHIHUWHG 6 \RFN R WH & RP SDQ\ _ GDWG - DOXDUY

T OFRSRIDMGE\ BHHHOFH\R H KIEW VR WH 5 HIMIDOAY & XWHOMN HSRWRO) RP . CDWMG - DOXDUY

1RM ([KEW  \MRXIK FRQAMAM \WH P DQDI HP HQWFRQDFW DQG H HRXWWH FRP SHQVDWRY SOQY RU
DUIDQI HP HQW 1Q Z KIFK FHWBAQ R \WH GIHARLY DQG H HRX\WH RIIEHY R WH 5 HI MWDQASDUMFLSDUM

(_TXIW & RP SHOVDMRQ 3 @Q $ P HOGHG DQG 5 HBWG DV R $SUD _OFRISRIDMG E\ UHIHIHCFH \R H KIEIW
R \WH 5 HIMIDOAY 5 HI DMAIDIRQ 6 \IMWP HONRQ) RIP 6 1R IBG' HHP EHU ‘
$ P HQGP HOW VR \KH (TXIW &RP SHODMRQ 3 @Q $ P HOGHG DQG 5 HBAWG DV R $ SUD L OFRERDWG
B\ UHHUHOFH \R H KIEIW VR \KH 5 HIMADOW$ QOXDCE HSRWRQ) RP . IRUWH IIVFDO HDUHQGHG' HRHP EHU
_(gs_@mewFN3xm<Dw3®OD¢$PHOG-GDOGSHAMGRoo D _CFRISRIDWG E\ UH HUHOFH \IR \H

5 HIMWDOW/ EXUHOW HSRWRQ) RP . CDWGO DL

6( . &DSMICE FEXP XOMRO3 00 QFRSRIDMGE) UHHIHCFH R H KIEW _H \R\KH 5 HIMDOW/5 HI MAIRO 6\IMP HOW
ROIRP 6 1R BIG" HHP EHU

— (TXW&RP SHODIRQI Q. _QFRSERIDWG E\ UHHMHORH W H KIEW VR H 5 HI MADOW & XUHQ HSRWRQ
JRP . CDMG$SUO

2 P QEXV( TXWE&RP SHODIRO3 Q0 CFRERDMGE, HHAFH\RH KEW VR \MH 5 HIMDON & XUHOW
SHSRWRQ)RP . CDWMGOD, .
(P SB\ P HO/$ JUHP HONCGDMGO D\ EHIHHO0 IEKDHOL 3 HMYRQ DOG\KH 5 HI MADON

3DJH R
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&UHAVY DFIOYW GDWG-DQXDY EH®HHO'5 R\ DOXDONR! & DODCED DAG 6 (. . QYHR HOW &DADED &RP SDQ_D

VXEMADY R 6( . QMR HON&RP SDQ . OFRSRIDMGE. UHHHOFH R H KIEIW  \R\KH 5 HI MADOAV'$ QOXDCB HSRW

RO)RP . IRUWHIIVFDO HDUHOGHG' HRHP EHU

) LA P HOGP HOMGDWMG - XCH \RE&EUHAVY DAQN COWG-DOXDY  _ EH@HHOS R DO/DON R & DADED DQG

6 (. .QYHWE HOW &DODCD &RP SDQ D VXEMADY R 6 (. .QvHWE HOV &RP SDQ . QFRSRIDWG E\ UHHIHQRH R H KIEIW
R \WH 5 HJ IMADOAY'$ QOXDC HSRWRQ) RPP . IRUWH IIVFDO, HDUHQCHG' HEHP EHU ‘

6 HFRQGS$ P HOGP HONCGDMG ) HELXDY \R & UHGVY DFIOYY GDWG- DQXDY EHEHHO5 R DO/DNR!

& 6 & &RP SDQ _DVXEMADY R 6(_, .QHWF HON &RP SDQ._ _QFRBRIDMG E\_UHHIHORH

\R H KIEIW VR \WH 5 HJ MADOAV $ QOXDCE HSRWRQ) RWP . IRUWH [IVFDO, HDUHQEHG' HRHP EHU

_&UHAVE J WHHP HONMGDIMG DV R! - XCH DP RQJ 6( . .QYH HOW &RP SDQ_\WWH/ HOGHY 8 6 %DQN 1 DIRQDO

$WRFIDIRQ DV 6\ QAFDMROS$ J HOWN& MY HQV %DON R 3 HQOW DAID DOG 0 DOXIDAMWUHY DOG 7UDCHY 7KW RP SDQ.

HORK DV' REXP HOBMRQS$ JHONDQG : HOY') DR ¥DON 1 DWRODGE WRADIR) DV $ GP IQMADWYH $ JHQW, CFRUBRUDWG F\

UHHHFH\RH KIEW  \R\KH 5 HJ MADOAV & XUHOMB HSRWRQ) RP_. CDWIG- XCH

&RGHR ((\WMIEV IRUS HARU) ICDCFIDCP IIEHY _ QFRSRIDMG E\ UHHHOFH\R H KIEIW R \WH 5 HI MADOAY $ QOXDCS HSRW

RO)RP . IRUHINVEDO HDUHOGHG' HRHP EHU

6 XEVIGDUHY R \WH 5 HI MIDOW

&ROMHOMNR . 30* //3

&ROMHOMR . 30 * // 3 UHDOMQ) \R \WH IICDQADOARM® HOW R! / 69 $WHWD DQDIHP HOW

5X00 D H G H &HWIFDIRQR &KIH ( [ HRX\IWYH 2 [IIFHU

5XB D H G H &HWFDIROR &KIH ) ICDGFIDX IIIEHU

GHARO  &HIEDIROY

) ICDOFIDGE \BWP HOW R! / 69 $\WHW DODIHP HONEDWMG' HEHP EHU DOG _OFRSRIDMGE\ UHHHOFH
HKIEW  \RWWH 5 HIMADOAV'$ QOXDCE HSRWWRD) RP . IRUWH IIVEDO HDUHQGHG' HRHP EHU ,

) ICDORIDGE \BWP HOW R! / 69 $\WHW DODIHP HONEDMG' HEHP EHU DOG _OFRSRIDWGE\ UHHHOFH \R
H KIEW _ \R\WH 5 HIMIDOW/$ QOXDCh HSRWRQ) RPP_. IRUWH IIVEDO HDUHQGHG' HPHP EHU ‘

) ICDORIDGE \BWP HOW R! / 69 $\WHW DODIHP HONEDWMG' HEHP EHU DG _OFRSRIDWGE\ BHHHOFH\R
H KIEW _ \R\WH 5 HI MADOW/$ QOXDCh HSRWRQ) RPP_. IRUWH IIVEDO HDUHQGHG' HPHP EHU ‘

) ICDOFIDGE \BWP HOWR! / 69 $\WHW DODIHP HONEDMG' HRHP EHU DOG

S %5/, QABGRH' RFXP HQW WH IQABGRH GREXP HOAGRHY CRADSSHDUIQWH , QMIDPRYH' DB LB EHFDXVH IW; %6/ \BJV
DUH HP EHGCHG Z MIQWH ,QIEH ; %6/ GREXP HQW

%5/ 7D RQRP\ ([ WMRQ6FKHP D' RFXP HQW

%5/ 7D RQRP\ ([ WQMRQ & DEXOMRQ/ IQNEDVH® REXP HQW/
%5/ 7D RQRP\ ( [ WQURQ/ DEHO IQNEDVH' REXP HQW

; 96/ 7O RQRP ([ WOMRQ 3 UMVHQBMRQ/ IQNEDVH" RPEXP HQW
; 96/ 7O RQRP\ ([ WOMRQ' HIQUWRQ/ INEDVH'" REXP HQW

) IBIG KHUHZ W DV DQ H] KLEMIR KLY $ QQXDCB HSRWWRQ) RUP

3 3DSHUH KIEW

3DJH R
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3XUXOQNR WH BTXIHP HOVR 6HAIRQ  RU G R \WH 6 HEXUMEAV ( [ FKDQIHS$ PR \KH 5 HI MADQAKDV GXO® FDXVHG \KLY UHSRWAR EH W GHG RQ W
EHKDOE\ \WH XQGHIAI QHG WHUHXQR GX® DXWRU HG

6(,,19(670(176 &203%1<

‘DM JHEDY % V' HQV- 0F RQU®
" HQQV- 0P RQUE
&KIH ) IQDQAD IIIEHU
3 XUWXDQMR \WH UHTXILHP HQW R WH 6 HEXUMEAV ([ FKDQIH$ PWRI KLY BHSRWKDV EHHQWICHG EHBZ B\ WH IRTRZ IQ) SHYRQY RQ EHKDOR! WH 5 HI MADQW

DQG LQ\WH FDSDAMAY DQG RQ GDW IQGEFDMG

‘DM JHEDY % V $OHG3 : HW-U

$OHG3 : HW-U
&KDIP DQR \WHYROG &KIH ([ HRXWYH 2 [1IFHU DQG

' UHARU

DM ) HEUDY % V &DP HQ9 5RPHR
&DP HQ9 5RPHR
' IUHARU

DM ) HEUDY % V: I@P 0 ' RDQ
© I@P 0 ' RDQ
' IUHARU

'"DM JHEDY % V . DMUQO 0 F&DWA
. DMQO 0 F&DWK
' UHARU

"D ) HEUDY % V 6DIDK: %P HOAMQ
6DUK: %3P HOMOQ
' UHARU

DM ) HEUDY % V &DU$ * XDUCR
&DUS * XDUCR
' IUHARU

3D0H R
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, QMR HOV' DMUEXURQ&R
, QMR HQW 0 DQDI HP HQAZ RISRUVRQ
, »QMHWY HQV' HYHBSP HQV ,CF

, QMR HQW* BEDQ XQGV 6 HYIFHV
6(,
6(,
) XV QR

, QMHWE HQV |, QF
6(,

&XWRAD SHIDWRQV &RP SDQ // &
7T RP SDQ

* GEDQQYHVIR HQW & RSRIDIRQ
, QMR HQW &DQDGD &RP SDQ

, $ GYDQFHG & DSMIAD DQDIHP HOW,GF

* GEDCE DSMIQQYHWNY HQNV |, QF

, ,QMHMR HON* GEDO&D\PDQ / \@

, . QMHR HQW* BEDO/ 1P MG

, QM-I HON * BEDO) XQG 6 HYEHV / \B

* GEDOFROIQIV &D\PDQ ,QF

QMR HQN 6 RAKSIUED / 1P WG

3UP XV +ROIQJ &RERIDIRY

QYHW HON' HSRMIY & XVARGIDGB HYIEHY ,UHDQG / 1P LWMG
3 UYDWM 7O RP SDQ

IHQMUHV ,QF

, ,QMHMR HOW ( XURSH / P WG

,6,08 +ROQIV // &

6,0 & 6XEMADY //&

6(
6(
6(
6(
6(
6(
6(

,* GEDAL RP IQHH/ \8
» QUXIDCFH* IRXS ,QF

, * GEDC HYEHV ,QF

. QHMF HOWV $MD / [P WG
, ( XURSHDQ6 HYIFHV / P NG
, TOMMAV/ P NG

. QMR HQMB WDV // &

/69 $\WHD DI HP HQW

6(
6(
6(

» » QARMRQDYY IDQVIHUS JHQWV, GF
, QMR HON  * XHQH, / [P MG
,LRPIGHHV * XHQMH /1P WMG

. H WWRQH & DSMIOF RQIQIV / / &
$UKZD\ 7THKCQRBI\ 3DUGHY // &

$UKZD ) ICDGFH 2 SHDWRYY ,QF

6( , THIKQRBI\ 6 HYIFHV ,QAD 3 UYDW / [P WMG

(; +.9%7

-85,6' ,&7,212) 25*$1,=$7,21 25
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3HQYQQA GDQAD
' HDZ DA
' HDZ DA
' HDZ DA
' HDZ DA
3HYQQA DD
' HDZ DA
' HDZ DA
' HDZ DA
&DQDED ) HGHDO
" HDZ DA
' HDZ DA
&D\P DQ MDQGV % :
,UHDQG
,UHDQG
&D\P DQ MDQGV % :
6 RA\K S IUFD
* HDZ DA
,UHDQG
3HYQA GDQAD
* HDZ D
8 QWMG. IQIGRP
* HDZDWH
* HDZDWH
8 QWMG. IQIGRP
3 HQQA QDD
* HDZ D
+RQ . RQY
8 QWG. IQIGRP
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&RQVHOAR! ,QGHSHQGHOWS HI DAMUHG 3 XEQE $ FFRXQWQ) ) LLP

7TKHYRDGR ' IWHARY
6( , QMW HON &RP SDQ

© H FROVHOAR WH LOFRBRIIRQ B\ UH HUHQRH 1Q \KH U MAUDVRQ WBAMP HOWL R 1R 1R 1R 1R DG
1R RO)RP 6 R 6(, ,QHVFHON&RP SDQ R RXUUHSRWEDMG) HELXDW Z W UHVSHPWR \WWH FRQVRIEDWMG EDDQFH VKHHWR! 6 (
,QVHR HON &RP SDQ. DQG 6 XEVIGDUHV DVR! ' HAHP EHU DG \WH UHDWMG FROVREEDWMG ABAMP HOW R RSHIDIRQY FRP SUHKHOUYH IGFRP H
FKDQIHV IQ HTXIW DQG FDVK IGZ V IRUHDRK R \WH \ HDLY 1QWH WUHH \ HDUSHURG HQGHG' HRHP EHU DQG \WH UHDWG QRMY DQG LQDQRIDOABMP HQN
VRKHGX®!,, FROPIYHD \KH FROVRIEDWG ILCDQFIDOABMP HON  DQG\WH HIHAHGHW R IQMEDOFRQARCRYHUIIGDQRIDOHSRMG DVR ' HAHP EHU ZKIEK
UHSRWW DSSHDUIQWH' HFHP EHU DQOXDOMHSRWRQ) RPP . R 6( , ,QvHVIR HOW &RP SDQ

2 XUUHSRWRQ WH ILQDQRDOARMP HQN UHIHWY R FKDQJ HV 1Q DFFRXQUY - SUQAS®! IRUGDVHV 1Q DQG UHYHQXH UHFRI QURQIQ GXH R WH DERSWRQR GHZ
DFFRXQIQY ABIQEDGY

V.30* //3

3KIDGHSKID 3 HQQA GDAD
) HELDW
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&ROVHOR! | QGHSHOGHV$ XGLRWY/

TKHYRDGR ' WHARY

6( , QMW HON &RP SDQ

© H FROVHOAR WH LOFRBRIIRQ B\ UH HUHQRH 1Q \KH U MAUDVRQ WBAMP HOWL R 1R 1R 1R 1R DG
1R RO)RP 6 R 6(, ,QHVFHON&RP SDQ R RXUUHSRWEDMG) HELXDW Z W UVSHPWR \WWH EDDGRH VKHHW R / 69 $\WHW

0 DQDIHP HQADVR! ' HRHP EHU DG \WH UHDWIG ADAMP HOW RN RSHUIDWRQY FKDQJ HV LQ SDWZHWAIFDSIMIO DQG FDVK 1GZ V IRUHDFK R WH\ HDWY IQ\WH
\WUHH \ HDUSHURG HQGHG' HAHP EHU DQG \WH UHDWG QRMY FRBIPIYHO \WH [IGDQRIDOABAP HON  Z KIFK UHSRWDSSHDLY IQWH' HRHP EHU

DQODOMSRIRQ) RP . RI6( , ,QMHWR HQN &RP SDQ

2 XUUHSRWRQ WH ILQDQRDOARMP HQN UHIHWY R FKDQJ HV 1Q DFFRXQUY - SUQAS®! IRUBDVHV 1Q DQG UHYHQXH BRI QURQIQ GXH R WH DERSWRQR GHZ
DFFRXQIQY ABIQEDGY

V.30* //3

3KIDGHSKID 3 HQQA GDAD
) HELDW
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, $OHG3 : HWW-U FHW \WDW

, KDYH UVHZ HG WLV $ QQXDOB HSRWRQ) RP . RI6( , ,QYHWR HON &RP SDQ

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY QRWFRQBIQ DQ XQUKH WBMP HQAR D P DWUDA DRWRURP IWWR \VABMA D P DMWUDA DRACHRHWDW R P DINH \WWH
VAP HQW P DCH  1Q @ KVWR \KH FLUFXP VABIQRHV XQGHUZ KIFK VXFK WIAMP HQW Z HIH P DGH CRWP IMBDAQI Z WK UHVSHRWR WH SHURG FRYHUHG B\ \KLY UHSRW

YDVHGRQP\ NGRZ BIGIH WH [ICDQRDOABWP HQNV DQG RWHUIICDQRDAG RUP DMRQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAR DAP DMIDOHVSHRAW \WH 1LCDGADO
FROGMRQ UHMVXOY Rl RSHIMRQY DQG FDVK IBZ VR \WH UHI MADOADV R DQG |RUWWH SHURGY SUHVHOMG [Q\KLY UHSRW

7 KH U MDA RHUFHIM 1Q) RIIFHUDQG , DUH UHVSRQVE®! IRUHMIBEQVKIQ) DQG P DIQBIQIQ) GVFBVXUH FROMRY DQG SIRFHEXUHY DV GHIQHG 1O ( [ FKDQIHS$ FW
5X6 D HDG G H DQGIQMEDOFROMRCRYHUIIDQAIDOHSRMY DVGHIGHGIQ( [FKDUHSABXBN D | DG G | IRUWH UHIMADQADQG
KDYH

D ' HWWQHG VXFK GVFBVXUH FRONRY DQG SURFHGXUHY RUFDXVHG VXFK GVFEVXUH FRONRY DQG SURFHGXUHV R EH GHVLI GHG XQGHURXUVXSHIYIMRQ \R
HQUXUH WDWP DMUDOIQIRUP DURQ UHDMY R \KH U MIDQMGFOGQ) W FROVRIEDMG VXEVIGIDUHY IV P DGHNQRZ QVR XV E\ RWHWY Z WIQ WRVH HOMEN
SDUFXOWD GXUQ) \WH SHURG 1Q Z KIFK \KLY UHSRWW EHQ) SUHSDUHG

E ' HVLJ QHG VXK IQMIDOFROARCRYHUILCDGRIDAUHSRM)  RUFDXVHG VXFK IQMEDIFRQURCRYHUICQDQRIDOHSRIGY VR EH GHVL QHG XQEHURXUVXSHYIMRQ
R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQ) WH UHIDELDN R 1ICDGRIDAHSRMD) DQG WH SUHSDUMRQR! 1ICDQRIDOABWP HQN |RUH] \MUDCBXBRVHV 1Q
DFFRUEDGFH Z M J HQHUDT® DFFHSWG DFFRXQIQ) SUQFISGN

F ( YDODWGWH HIHAYHGHW R \WWH UHI MDY QVFEVXUH FROMRY DQG SURFHGXUHY DQG SUHVHOMG 1O LY UHSRIWRXUFRGFOMVRQY DERXVIH
HIHAMHGHW R WH GQVFEVXUH FRQURY DQG SURFHGXUHY DV R WH HQG RN WH SHURG FRYHUHG B\ WLV UHSRWNEDVHG RQ VXFK HYDBIMRQ DQG

G ' MEVHG QWY UHSRWDQ FKDQIH LQWH UHI MADQWY LQMELDCFRONRCRYHUILCDGADOHSRMD) \WDWRFEXWHG GXUQY \WH UHI MDY P RABHFHQMVFDO
TXDWMU \KH UHI MADQAY | RXWK TXDUMULQ \KH FDVH Rl DQ DQQXDOHSRIWWWIDVKDY P DMUDE® DIIHAMG RULY UDVRCDED OHD VR P DWUD® DIl HPWAKH
UHJ MDAV LOMEODFROARCRYHUILCDQAIDOMSRMY  DQG

7 KH U MDA RHUFHUM 1Q) RIIFHUDQG, KDYH GVFBVHG EDVHG RQ RXUP RWBHFHQAHYDODMRQ R IQMEDOFRQARCRYHUIICDQRIDCUHSRUGY  \R \WH UHI MADQWY
DXGWRY DQG \WH DXGWRP P W R WH UHI MIDQAY ERDUG RN GLHARY  RUSHWRQY SHURUP 1Q) WH HTXLYDBIQWXQRIRQY

D $ @ QUEDQAGHIIFHGAHY DQG P DMIDCZ HONGHWHV 1QWH GHVLI Q RURSHIMRQ R IQMEDCFRQURCRYHUIICDQRIDCUHSRWGY Z KIEK DUH UHDVRQDE® QNHD
I DGYHWHD DIHPVIKH UHI MADQAY DELOW \R UFRWG SURFHW ViXP P DU H DQG UHSRWWICDQRIDAQIRWP DIRQ DQG

E $Q IDXG Z KHKHURUQRWP DMIDOWDANQYROHY P DQDI HP HONRURKHUHP S HHY Z KR KDYH D WL QUEDQARG! LOWWH UHI MDA LOMEDOFRQARCRYHU
LIQDQADOHSRIUGY

" D ) HELXDW

V $OHG3 1 HW-U
$OHG3 : HW-U
&KDIWP DQDQG &KIH ( [ HRAYH 2 1IIEHU
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, KDYH UVHZ HG WLV $ QQXDOB HSRWRQ) RP . RI6( , ,QYHVR HOV &RP SDQ\

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY QRWFRQBIQ DQ XQUKH WBMP HQAR D P DWUDA DRWRURP VR \VAMA D P DMWUDA DRACHRHWDW R P DNH \WWH
VAP HQW P DCH  1Q @ KWR \KH FLUFXP VABQRHV XQGHUZ KIFK VXFK WRAMP HQW Z HIH P DGH CRWP IMBDAQI Z WK UHVSHRWR WH SHURG FRYHUHG B\ \KLY UHSRW

YDVHGRQP\ NGRZ BIGIH WH [ICDQRDOABWP HQNV  DQG RWHUIICDQRDAG RUP DURQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAR DAP DMIDOHVSHRAW \WH 1LCDGADO
FROGMRQ UHVXOY Rl RSHIMRQY DQG FDVK IBZ VR \WH UHI MADOADV R DQG |RUWWH SHURGY SUHVHOMG [Q\KLY UHSRWY

7 KH U MDA RHUFHIM 1Q) RIIFHUDQG, DUH UHVSRQVE®! IRUHMIBEQVKIQ) DQG P DIQBIQIQ) GVFBVXUH FROMRY DQG SIRFHEXUHY DV GHIQHG 1O ( [ FKDQIHS$ FW
5X6W D HDG G H DQGIQMEDOFROMRCRYHUIIDQAIDOHSRMY DVGHIGHGIQ( [FKDUHSABXBN D | DG G | IRUWH UHIMADQADQG
KDYH

D ' HWWQHG VXFK GVFBVXUH FRONRY DQG SURFHGXUHY RUFDXVHG VXFK GVFEVXUH FRONRY DQG SURFHGXUHV R EH GHVLI GHG XQGHURXUVXSHIYIMRQ \R
HQUXUH WDWP DMUDOIQIRUP DURQ UHDMY R \KH U MDQMGFOGQ) (W FROVRIEDMG VXEVIGIDUHY IV P DGH NQRZ QVR XV E\ RWHWY Z WIQ WRVH HOMEN
SDUFXOWD GXUQ) \WH SHURG 1Q Z KIEK \KLY UHSRWW EHQ) SUHSDUHG

E ' HVLJ QHG VXFK IQMIDOFROARCRYHUILCDGRIDAUHSRMA) - RUFDXVHG VXFK IQMEDOFRQURCRYHUICQDQRIDOHSRMGY VR EH GHVL QHG XQEHURXUVXSHYIMRQ
R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDELDN R 1ICDGRIDAHSRMD) DQG WH SUHSDUMRQR! 1ICDQRIDOABWP HQN |RUH] \MDCBXSRVHV 1Q
DFFRUEDGFH Z M J HQHUDT® DFFHSWG DFFRXQIQ) SUQFISGN

F ( YDODWGWH HIHAYHGHW R \WWH UHI MDY QVFEVXUH FROARY DQG SURFHGXUHY DQG SUHVHOMG 1O KLY UHSRIWWRXUFRGFOMVRQY DERXVIH
HIHAMHGHW R WH GQVFEVXUH FRQURY DQG SURFHGXUHV DV R WH HQG RN WH SHURG FRYHUHG B\ WLV UHSRWNEDVHG RQ VXFK HYDBIMRQ DQG

G ' MEVHG QWY UHSRWDQ FKDQIH LQWH UHI MADQWY LQMEODCFRONRCRYHUILCDGADOHSRMD) \WDWRFEXWIHG GXUQY \WH UHI MDY P RABHFHQNMVFDO
TXDWMU \KH UHI MADQAY | RXWK TXDUMULQ \KH FDVH Rl DQ DQQXDOHSRIWWWIDVKDY P DMUDE® DIIHAMG RULY UDVRCDED OHD W P DWUD® DIl HRMAH
UHJ DDA LOMEODCFROARCRYHUILCDQAIDOMSRMY  DQG

7 KH U0 MDA RHUFHUM 1Q) RIIFHUDQG, KDYH GVFBVHG EDVHG RQ RXUP RWBHFHQAHYDODMRQ R IQMEDOFRQARCRYHUICDQRIDCUHSRYGY  \R \WH UHI MADQWY
DXGWRY DQG \WH DXGWRP P W Rl WH UHJ MIDQAY ERDUG RN GLHARY RUSHWRQY SHURUP 1Q) WH HTXLYDBIQWXQRIRQY

D $ @ QUEDQAGHIIFHGAHY DQG P DMIDCZ HDNGHWHV 1Q WH GHVLI Q RURSHIMRQ R IQMEDCFRQURCRYHUIICDQRIDCUHSRWGY Z KIEK DUH BHDVRQDE® QNHD
R DGYHWHD DITHPVIKH UHI MADQAY DELOW \R UFRWG SURFHW ViXP P DU H DQG UHSRWWICDQRIDAQIRP DIRQ DQG

E $Q IDXG Z KHKHURUQRWP DMIDOWDANQYROHY P DQDI HP HONRURKHUHP SB HHV Z KR KDYH D WL QUEDQARG! LOWWH UHI MDA LOMEDOFRQARCRYHU
LIQDQADOHSRUGY

" D ) HELDW

V' HQQV- 0P RQUGI
" HQV- 0P RQJ®
&KIH ) LQDGFDCR 1IIEHU




(; +.9%7

&(57).&$7,21 38568$1772 86& 6(&7,21 $6$' 237(' 38568%$1772 6(&7,21  2)
7+( 6$59$1(6 2;/(<$&7 2)
, SOHG3 : HW-U &KDILP DQDQG&KIH ( [ HAXWH 2 IIIFHUDQG, ' HQQY- 0 P* RGB! &KIH ) LQDGFIDCR IIIEHUR 6( , ,QYHWR HON &RP SDQ. D3 HQQW ODQAD
FRSRIDIRQ WH3&RP SDQ " KHUHE\ FHUM \WDWAR P\ NQRZ BIGIH
7KH&RP SDQ W/$ QXD HSRWRQ) RP . IRUWH DQOXDCSHURG HQGHG' HAHP EHU WH3) RP .~ IXO® FRP SOHV Z W \WH UHTXWHP HOV R
6HAIRY D R WH 6 HEXUMAV ( [ FKDQIH$ PWR DQG

7KH IQRWP DURQ FROBICHG IQ\WH ) RWP . 1DL® SKHVHOW 1Q D@P DWUDOHVSHRW  \WH 1 ICDQRIDAFRQGMRQ DQG UHVXOV Rl RSHIDURQY R \WH & RP SDQ

" DM ) HELDW ‘DM ) HELDU

V $OHG3 : HW-U V' HQV- 0P RQIG
$OHG3 : HW-U " HQQV- 0 F* RU®
&KDIP DQDQG &KIH ( [ HPXWYH 2 I1IEHU &KIH ) ICDGFIDCR I1IEHU

$ VU QHG RWICDCR WY Z UNWQ IMMP HONHTXILMGE) 6HAMRQ KDV EHHQ SURYIGHG W WH &RP SDQ. DQG Z IOEH UBICHG E) WH &RP SDQ. DQG IXUIVKHG \R WH
6 HEXUMEV DQG ([ FKDQIH &RP P MMRQ RUIMW AW XSRQ UHTXHW



(;+.9%7

/69$VVHW ODQDJHPHQW

) LOQDQFLDOS VWP HQW
$VRI' HFHP EHU DQG DQG IRUWH \ HDUW/ 1Q WH WUHH \ HDUSHURG HQGHG ' HFHP EHU



/ 69 $\WHWD DQDIHP HQW
7DEOH RI &RQWHQWYV
'"HFHPEHU

,QGHSHQGHQ/S XGURWY/ 5 HSRUV

) LODQFLDOE VIdP HOW

YDDGH 6 KHHW

6\IWMP HQV R 2 SHIURQY

6\WP HQV R &KDQIHV 1Q3 DUEHY &DSMIO
6\ HOV R &DVK) BZV

1 RMV\R) [QDQRIDGS \BEAMP HOW

3DJH



, QGHSHQGHQVS XGLMRUATS HSRUW

7KHO0 DQDIHP HQA& RP P W DQG 3 DWEHY R

/69 $WHD DI HP HQW
© H KDYH DXGWG\WH DFFRP SDQ 1Q) IICDGAIDOARMP HQW R / 69 $WHWD DQDI HP HOAMWH 3 DUGHIAKLS  Z KIFK FRP SUMH \WH EDDGFH VKHHW DVR * - HAHP EHU
DG DQG WH UHDWMG VWBAMP HQW RN RSHUIDMRQY FKDQJ HV 1Q SDWEHIATFDSMIO DQG FDVK IGZ V IRUMH\ HDLY 1Q \WH WUHH \ HDUSHURG HQGHG' HFHP EHU

DQG WH UHDWMG QR \R \WH | LQDQRIDOABMP HQN

0 DQDIHP HQAV 5 HVSROVELD IRUKH ) IQDGFIDTS \BWWP HON

0 DD HP HOAY UHVSROVE®! IRUWH SUHSDUMRQ DQG | DIUSUHVHOEAMRQ R \WWHVH ILCDCADOAIMP HOW 1Q DFFREDGFH Z MK 8 6 JHQHIDE® DFFHS\MG DFFRXQULY
SUGASBN WLV IGFGGH WH GAMIQ 1P SBP HOBMRQ DQG P DIOMCDGFH Rl IQMEODCFRONRCUHBIYDOAR WH SUASDUMRQ DQG | DIUSUHVHOEMRQ R! 1ICDQRDOARAMP HON
\KDADUH IUHH [URP P DIMUDCP MABAMP HQWZ KHMHUGKXH \R [UDXG RUHURU

$ XGRS HVSRQUEIDW

2 XUUHVSRQUELDW 1V \R H SUHW DQ RSIQRQ RQWHVH ILCDQRIDOARMP HQN EDVHG RQRXUDXAW :  H FRQGXAMG RXUDXGW 1Q DFFRUEDQRH Z W DXGMD) \WEQEDUBY
JHQHUDE® DFFHSWMG LQ\WH 8 QWG 6\BAMY R $ P HUFD 7 KRVH VABIQEDUBY UHT XILH \WWDWZ H SOQ DQG SHURWP WH DXGWR REVBIQ UHDVRQDE®! DWXUDQRH DERXWZ KHIKHU
WH [ LCDQFIDOABMP HQN DUH IUHH IURP P DIMUDCP MAABMP HQW/

$Q DXAWQYRIHY SHURWP 1Q SURFHGXUHY R REVBLQ DXGWHYIGHQFH DERXVINH DP RXQN DQG GVFBVXUHY IQ\KH ILCDGADOABMP HQW' 7 KH SURFHGXUHY VHBIRMG
GHSHQG RQ WH DXGWRIATMGI P HOMQFOGQ) WH DWHWP HAR WH UMV R P DMUDCP MMABAMP HOAR \WH ILQDGFIDOABMP HOW Z KHIWHUGKXH \R 1UDXG RUHURU ,Q
P DNQJ WRVH UMN DWHWP HQN \WH DXGVRUFRQUGHLY IQMEDCFRQURCLHBIYDQAR WH HQIMY SUHSDUMRQ DQG | DIUSUIHVHQEMRQ R WH | IQDQRDOARMMP HQN 1Q
RUEHUR GV Q DXQVSURFHGKUHY \WDWDUH DSSURSUDWM LQWH FILFXP ABQFHY  EXWORWRUWH SXUSRVH R H SUAWMQI DQ RSIGRQ RQWH HIHRYHGHW R \KH HOMAY
IQMIDOFRQIROS FFREQIO Z H H SUHW QR VXFK RSIQIRQ $Q DXAWDOR IQFGIGHY HYDODWY WH DSSURSUDMOHW R DFFRXQIQY SRIFHV XVHG DG WH
UDVRQDEBIGHW R VLI QUIEDQADFFRXQIL) HVIP DWWV P DGH B\ P DQDU HP HOADV Z HODV HYDODW \WH RYHIDQSUVHQBMRQ R \KH ILQDQADOABMP HON

: HEHIHYH WDVWKH DXQWAYIGHQRH Z H KDYH REVBICHG LV VXITHHQADQG DSSURSUDW R SURYIGH D EDVY |RURXUDXAWRSIQIRQ

2 SIQRQ

,QRXURSIQRQ WH IICDGFIDOABAMP HQW UH HUHG \IR DERYH SUAVHQWDLLD 1O DAP DWUDCUHVSHRAN WH [IQDGAIDCSRVMRQR / 69 $\WHW DQDIHP HOADV R

" HHP EHU DG DQG \WH UHVXOV R W RSHUDMRQY DQG W FDVK 1GZ V IRUKH \ HDLY 1Q WH \WUHH \ HDUSHURG HQGHG' HRHP EHU 1Q
DFFREDQFHZ M8 6 JHQHUD® DFFHSWMG DFFRXQIQY SUCFIS®NV

( P SKDVVR! O DIWU

$VAVPXWHGIQ1RM  \R\WH ILQDQADOABWP HOW RQ- DQXDUY WH 3 DUEHWAKLS DERSWG QHZ J XIGDQRH UHDWG\R BDVHY 2 XURSIQIRQ LY QRWP RALIHG
Z W UAVSHPAR \KLY P DARU

SVAVPMHGIOLRM R WH IICDQADOARMP HON' RQ- DU \WH 3 DUGHWKLS DERSWG QHZ J XIGDQFH UHDMG R BHYHQXH UHFRIQUIRQ 2 XURSIQRQ Y

CQRWP RALIHG Z MY UHVSHRWR KLY P DWkU

V.30* //3

3KIDGHSKID 3 HQQA ODQD



/ 69 $\WHD DQDIHP HQW
%DODQFH 6KHHWYV
'"HFHPEHU DQG

IQWRX\DQGY Rl GRALY

$WHWV
&XWHONDWHNV
&DVK DQG FDVK HTXLYDBIQN
0 DQDIHP HQWHH UHFHYDE®GN QGHWR! DARZ DQFH [RU
REWKDFFRXQVR DG
3 UHSDIG H SHOVHV DQG RMHUFXUHOADWHW

TREAXUHONDWHW

) L HGDWHW QHWR DFFXP XOWG GHSUHADUIRQ DQG
DP RWYDWRQRI DG
2 SHIMQJ / HOVH5 UKWR 8 VHS WHW

7TRIECDWHNV

/ LDELOAHV DQG 3 DWHY &DSIMIO
$ FFXHG FRP SHOUDIRQ
$ FAXHG RNHU

7RNCDFAXHG (DEIONV
EXWHMERMRQOR BQ) \WWMP RSHIDIQ GDVH (DEIDAY
" XH\WRG6(,) XQQv ,F

7RICFXWHQNDEIHY

/ RQ) WP 2 SHUDMY / HDVH / IDELOMHY

3 DUEHY FDSMBO

7RBCIDELONY DQG SDWZHY FDSMIO

7KH DFFRP SDQ. 1Q) CRMV DUH DQ LOMI UDCEDIR! \KHVH [ICDGFIDOABMMP HOW



/ 69 $\WHND DQDIHP HQW
6WDWHPHQWY RI 2SHUDWLRQV
<HDUV (QGHG 'HFHPEHU DQG

IQWRX\DQGY Rl GRALY

5 HYHQXH
0 DQDIHP HQNHHV
 QMIHVWCFRP H

7RBOHYHQH

([ SHVHV

&RP SHOVDMIRQ EHCHIW DQG RWHUSHYRQQHO
6 \RFN EDVHG FRP SHQDIRQ

&RQVXAQ) DQG SIRHWRQDAHHV

" DB SIRFHWIQ) DQG FRP SXMUUHDWMG

) DALMY VXSS@HY DQG RKHUFRAWY

" HSUHFIDVIRQ DQG DP RWY DURQ

7RICH SHOHV

1 HNFRP H

7KH DFFRP SDQ. 1Q) CRAV DUH DQ LM UDCSDIR \KHVH [ICDQFIDOABAMP HOW



/ 69 $\WHND DQDIHP HQW

6WDWHPHQWY RI &KDQJHV LQ 3DUWQHUV &DSLWDO

<HDUV (QGHG 'HFHPEHU

IQWRX\VDQGV R GRIDWY

%DDQFH ' HFHP EHU

1 HWQFRP H

3 DUVEHIYKIS GMUEX\IRQY
%DDQFH ' HFHP EHU

1 HAQFRP H

3 DUVEHIKIS GMUEXIRQY
%DDQFH ' HFHP EHU

1 HWQFRP H

3 DUVEHIKIS GMUEX\IRQY
%DOQFH ' HFHP EHU

7 KH DFFRP SDQ\ 1Q) QRMV DUH DQ IQMJ UDCBDWR! WHVH [IQDQRIDOABAMP HON

DQG

3 DURHWKIS
&DSIMIO




/ 69 $\WHND DQDIHP HQW
6WDWHPHQWY RI &DVK )ORZV
<HDUV (QGHG 'HFHPEHU DQG

IQWRXVDQGY R GRAWY

&DVK IGZ V IIRP RSH.DWQJ DRI
1 HWQFRP H
$ MR HQN W UHFRQALG! GHWCFRP H\R FDVK SIRYIGHG
E\ RSHIDIY DR
" HSUHFIDWIRQ DQG DP RWY DURQ
" HFUDVH IQFUHDVH 1Q DABZ DGFH | RUGRXEWKCDFFRXQN
&KDQIH 1Q DWHW DQG (DEIQMHY
" HFUDWH IQFUDVH
0 DQDIHP HQWHH U-FHYDE®V
2 SHII GDVHV
3 UHSDIG H SHOVHV DQG RKHURXWHQADWHW
,QFUDWH GHFUDWH
$ FFXHG FRP SHODIRQ
$ FFXHG RWHU
" XHWG6(, ) XQav ,QF

1 HWFDWK SUIRVIGHG E\ RSHIDUY DRYIHYV

&DVKIBRZV IWRP 1QYHWQI DRAYIMHYV
3XUWKDVHV R 11 HG DWHW

1 HWFDVK XVHG 1O [QYHID) DRYIMEY

&DVK IGZ V IRP LQDQFLQI DRYIMHY
3 DUVEHYKIS GMUEX\IRQY

1 HWADVK XVHG IQ IICDQFIQ) DRIYIME

1 HWQFUHDVH GHRUHDVH LQ FDVK DQG FDVK HTXLYDBIQV
&DVK DQG FDVK HT XLYDBIQNV
%HII0QQ) R\ HDU

( QGR \ HDU

1 RQ FDVK RSHUDIY DRIYIME
2 SHUDIY GDVH WKWR XVH DWHW DQG QHWBDVH
ELOMV BFREHG XSRQ DERSMRQR! $6 &

7 KH DFFRP SDQ\ 1QJ QRMV DUH DQ IQMJ UDCBDWR WHVH [IQDQRIDOABAMP HON



/ 69 $\WHWD DQDIHP HQW
1RWHV WR J)LOQODQFLDO 6WDWHPHQWYV
<HDUV (QGHG 'HFHPEHU DQG

IQWRX\VDQGV R GRIDWY
%DFNJ LRXQG

/69 $\WHD DQDIHP HQA®/ 69° RUNH 33 DUGHUKIS D' HDZ DUH JHQHUDCSDWZHUKIS 1V D UHI MMUHG LOYHVR HOADGYIVRUWDVBLRYIGHY P DQDIHP HQW
VHYEHY R IQAMARQY ICFOEQ) SHOVRQ SOQV DQG IQYHAR HOWFRP SDQHV / 69 XVHV WH 4 XDQIMAYH 9 DOH $ CDOMY 0 HKRG DQG 6 RIEDUH VR P DUNHW
W IQYHR HOADGYVRY VHYIEHV 6( , ) XQOV ,(F D ZKR® RZ QHGVXEMIADY R 6( , ,QrHVF HON&RP SDQ. 36(,” RZQVDSSWR IPDMO  SHUFHOMR
WH 3 DUEHWALS DQG WH UHP DIQQ) SRMRQ DSSWR IP DMD  SHIFHQWY RZQHG B\ / 69 HP SE HHV DQG IRWP HUHP SB HHV' 7 KH JHQHUDCB DUGHUKIS
$JUHHP HQWKDV EHHQDP HQGHG IURP WP H\R WP H\R IQFOGH GHZ. SDWZHWY Z KHQWH DU DGP WG 7 KH SDWZHWALS IQMIHVARL HDFK H] MY SDGHUL
GOMG RQ D SUR UDWD EDVYV Z KHQ D QHZ. SDWHULY DGP WG

7KH EXVICHW DQG DIDILY R / 69 DUH P DQDIHG XQGHUWH QUHRIRQ RN \WH 0 DD HP HQA&RP P IWkH 7 KH 0 DGO HP HQWE RP P IWkH FROMIV R WH
UHP DIQQ) R LQDOSDUEHY DQG FHMBIQ RKHUSDYGHY R WH 3 DUGHWKLS 7KH YRIDU LOMMAWME. HDFK SDUZHURQWWH 0 DQDIHP HQASRP P IWiH GLLIHY
IURP \WHUSDWZHWAKLS RZ QHYKIS SHUFHQUEU H

6XP P DU RI 6L]QUIFDQS FFRXQW 3 RIFIHV

&DVK DQG &DVK ( TXLYDBIQN

169 FROUGHWY IQYHR HOAQAKP HQN SXUFKDVHG Z 1\ DQ RUU ICDCP DMNUMY R \KUHH P RQKY RUBMY \R EH FDVK DQG FDVK HTXLYDBIQN / 69 KDV DQ
IQYHR HOANQD P RGH P DUNWP XWWDAXQG WDWY FROVGHUHG D FDVK HTXLYDBIQA 69 GG QRAHFRIQ] H DG, JDIQV RUBMWHY RQWH IQYHR HQA7 KH
IQYHMVE HOMY FROMGHIHG D/ HYHO DWHW

$ @RZ DQFH IRU' RXEWKC FFRXQW
/69 SUIRYIGHV DQ DABRZ DQFH | RUGRXEWKCDFFRXQN HTXDOR \WH HIIP DIMG XQFRIIFES! DP RXQN / 69 V HIP DM 1Y EDVHG RQ KMRUEDCFRIBFURQ
H SHUHQRH DQG D UYIEZ. R WH FXUHQAARAYY R 0 DGO HP HOWHH UHRHLYDEGBN

5 HYHQXH 5 HFRJ QMRQ DQG 5 HDWG 5 HFHYYDEGV
0 DRI HP HONHH UHFHLYDE®N RQ\WH DFFRP SDQ 1Q) %DOQRH 6 KHHW UHSUHVHQNHFHLYDE®N HDUHG DQG EL@IG DV Z HODV HDUCHG EXWKCEL@IG 8 CELMIG
UHFHYDE®NV UHSUHVHQAHEHY SURYIGHG EXWRW HWELE@IG 0 DCDI HP HQWHH UHFHLYDE®V RQ \WWH DFFRP SDQ 1Q) %DDQFH 6 KHHW FROMWAR \KH IRGZ 1IQ)

0 DQDIHP HQWHH UHFHYDE®V
8 QEIMG P DQDI HP HONHH UWHFHYDE®N

/ HW $ @Z DGFH |RUGRXEWKCDFFRXQN
7REBCP DQDIHP HQWHH UHFHYDEGN

2 Q- DQXDW /69 DERSWGS FFRXQIY 6\BQGEDUGY 8 SADM $68 1R 5 HYHQXH IURP & RNDPW Z W & XVARP HY 7RSIE $ FFRXQIQY
6 \DQEDUBY & RALFDIRY $68& $68& /69 DERSWGS6&  XQEHUWH P RALHG UMRVSHRARYH P HKRG / 69 UHHYDODWG DOR! W UHYHQXH
FROMDAN DQG GHMUIP ICHG WDVWKH QHZ. I XIGDGFH GIG CRWFKDQIH WH WP LQJ R Z KHQ MBHFRI Q] HY UHYHQXH

7KH 3 DUGHYKIS SURYIGHV W VHYIEHV RQ D GDI® EDVY DQG WH SHURUP DGFH REQI DIRQ IRUSURYIGIQ) W VHYIEHV 1V VDM IHG RYHUMP H EHFDXVH WH
FXVARP HULY UHFHIYIQ) DQG FRQUXP 1Q) \WWH EHQHIW DV \KH. DUH SIRYIGHG E\ / 69 ) HH DWDQI HP HQN DU EDVHG RQ D SHUFHQUE H DSSTHG R \WH
FXVERP HIY DWHW XQGHUP DQDIHP HOW) HHV DUH BHFHLYHG P RQKO RUTXDWRA® DQG DUH UHFRJ QI HG DV UHYHQXH DVWKDVWP H DV WH



/ 69 $\WHWD DQDIHP HQW
1RWHV WR J)LOQODQFLDO 6WDWHPHQWYV
<HDUV (QGHG 'HFHPEHU DQG

UHDW VSHALLIED@® R WH VHYIEHV SURYICGHG 1Q WDWSHURG  Z KIFK DUH GMIRWURP WH VHIEHV SURYIGHG 1Q RIKHUSHURGY

$V DEAMRQDAFROGHDMRQ | RUMW VHYIEHY QRWMG DERYH / 69 UHFHLYHV IHHV \WDAWYDWY EDVHG RQVSHALLHG SHURWP DQFH P HDVXUHY SUP DUD Z KHQD IXQG
RUVHSDUDW DFFRXQWH, FHHGV D VSHFLLLHG EHQRKP DUN RUFRQADPMDCKXUEE! RYHUD FROMDPXDCSHURWP DQFH SHURG 7 KHVH IHHV DUH HDUGHG RGFH DFFRXQW
UHLDY KDYH H, FHHGHG WHVH VSHFLLHG SHURWP DQFH P HDVXUHV DQG DUH FDEXOWG DV D SHUFHQBU H R DFFRXQABHMDY 7 KHVH SHURUP DQRH [ HHY DUA
FROUGHUHG YDUDE®! FROAGHDMRQ DV \WH XGFHUBIQW 1V GHSHQGHQWRQ WH YDOH R WH DWHW DWXWXUH SRIQN IQWP H DV Z HODV P HAMY D VSHALLHG

FRP SRXQG KXUBBI DM ERK R Z KIFK DUH KLIK® VXVFHSWEG! R | DRRY RAMGH WH 3 DU@HIKISY IQOHIH 5 HYHQXHV DUH BRI Q) HG HYHQD RYHUMKH
FROMDPVSHURG RQFH (VW SUREDE®! \WDWD LI QUEDQAHYHYDCY LAQRWRFFXU / 69 EHIHYHY \WDWIDE®! UHFR) QUIRQ RYHUH VHYIEH SHURG IV WH
DSSURSUDWM DSSURDFK IRUUHFRI QY] 1Q) UHYHQXH EHFDXVH WH VHIYIEHV DUH VXEVABQUIDE WH VDP H HDFK GD\ DQG KDYH WH VDP H SDWAQ R WDQVIHU

3 HURWP DQFH 1HHV UHFRI QI HG LQ WWH FXWHQASHURG DUH SUP DUD UHDWG \R SHURUP DQFH REQ DURQY WDWKDYH EHHQ VDMILHG 1Q SURUSHIRGY

$ QRFDMRQV Rl 1 HWQFRP H RUL HW RW

,QDFFRUEDQFH Z [W WH 3 DUGHWKLS $ J UHHP HOAVD@SDWZHWKLS GHWBUR W RUBGMHY DUH DXRFDWMG DP RQJ \WH SDZHLY [Q DFFRUEDGFH Z W \RHUUHVSHRYH
RZ QHUKLS LOMUHMN DVWKH \IP H WH SURIW DUH DD HG 6 XFK DERFDMRQY DUH LOFOIGHG LQ WH 33 DUGHWKLS & DSIMEO EDDGFH RQ\WH DFFRP SDQ 1Q)

6 \VIAMP HQW R & KDQUHV 1Q 3 DWZHY & DSMIO

3DURHIKLS ' DAMEXWRQY

,QDFFRUEDGFH Z IW WH 3 DUGHWKLS $.J UHHP HQV3 DUEHY GMUEXWRQY DUH EDVHG XSRQWH QHWTXDUAM® FDVK IGZ VR \WH SDUZHWALS 6 XFK GMMEXIRQY/
UHSUMVHQAHGXRIRQY R1 SDIEHLY FDSMICDQG DUH IQFOGHG IQ \WH 6 \BMWP HOW Rl & KDQIHV 1Q'3 DUGHLY & DSIMIO, QFOGHG 1Q 3 DUEHYKIS GMUEXIRQY DUH
ADAM B HV SDIG RQ FHWBIQ SDIGHLY EHKDODQG Z KIEK UHSUAVHQAD UHGXPIRQ 1Q 3 DWEHY & DSMIO

* XDUDQWHY DQG ,QGHP QULFDAWRQV

,QWH REQDY FRXWH R EXMICHW \KH 3 DUZHWKIS IURP WP H\R WP H HOMLY IQR FROADFW FRQEFIQQY) 1OGHP QUIFDMRQ RED DMRQY R \WH 3 DUGHUKIS
7KHVH REQIDARQV P D\ UHTXLUH WH 3 DUGHWKLS \R P DNH SD\ P HQN W DCRNHUSDUY XSRQWH REFXWHGFH RN FHUBIO HYHQW ICFOEQ) WH IDIGUH B\ \WH

3 DUVEHUKIS \R P HHWV SHURUP DQRH REQ DMRQY XQGHUWH FRQADFW? KHVH FROMDPMDAQGEHP QUEDUMIRQ SURYIMRQY DUH RIMQ VIBQEDUE FRORDPXDOMP V R
WH QDUMUH FXMRP DU 1RXQG 1O WH WSH R FROAMDFW HOMUHG IQR B\ \WH 3 DUGHUIKLS ,QP DQ. FDVHY WHUH DUH QR VAIBAMG RUCRMRQDCDP RXQW IQFOIGHG [Q
WH IQGHP QUIFDMRQ SURYIMRQY 7 KHUH DUH QR DP RXQA UH BIFMG RQ\WH DFFRP SDQ\ 1Q) %DOGQRH 6 KHHW UHDWG R WHVH IQGHP QUIEDMIRQY

) L HG$ WHW
) If HG DWHW FROMMAR WH IR@®Z 1Q) DW HFHP EHU

( VMP DIMG 8 VH XO

/ YRV
( TXISP HQW W\ HDWY
| HDVHKRG P SURYHP HQW | HDVH 7HP
) XUQWMUH DQG 11 U \ HDWY/

1 HW $ FFXP XOWMG GHSUHFIDVRQ DQG DP RMY DIRQ




/ 69 $\WHWD DQDIHP HQW
1RWHV WR J)LOQODQFLDO 6WDWHPHQWYV
<HDUV (QGHG 'HFHPEHU DQG

) I HG DWHW DUH UHFRUGHG DWKIMRIEDGFRWY - HSUHFIDWRQR! 1], HG DWHW LY FRP SXWMG XVIQ) \KH VDL KWECH P HIWRG RYHUWH HVLP DWWG XVH XODYHV
$P RMYDIRQ R BDVHKRS P SURYHP HQW IV FRP SXWMG XVIQU WH VAMDLI KWIRH P HWRG RYHUWH VKRUMUR! WH UHP DIQQ) GDVH WP RUWH HRP DIMG XVHIXC
@HVR \WH IP SIRYHP HQV

0 DQDJ HP HOW/ 8 VHRI ( VWP DV

7KH SBSDUMRQR! [ICDGFIDOABMP HON 1Q FRQIRUP 1Y Z 1M J HQHUD@ DFFHS\MG DFFRXQUQY SUCFS® 1QWH 8 QMG 6 VBAMY UHTXILAY P DQDI HP HQAR P DNH
HVLP DWWV DQG DVWXP SWRQV \KDWDIHPAH UHSRUMG DP RXQWV R| DWHW DQG MDELDIAY DQG AVFEVXUH R FRQIDI HOADWHW DQG IDELQMH DWKH GDWM R \KH
ILICDQRDOABMP HQADQG \WH UHSRUMG DP RXQIV Rl UHYHQXH DQG H SHQVHV GXUQ) WH SHURG $ PXDCUHVXEN FRXG GLIHUIURP \KRVH HVIP DMV

&ROFHOWDMRQ RI & LHGIWG LN
) ICDGADAQWAKP HON Z KIFK SRMQIDED H SRVH \KH 3 DUZHIKLS R FRGFHOMMRQY R FUHAWIMN FROUWMBUP DU R & DVK DQG FDVK HTXLYDBIQN DQG
0 DQDIHP HQWHH UHYHQXH DQG UHFHLYDEBN & DVK DQG FDVK HTXLYDBIQN GHSRVIW FDQ EH P DIQBIGHG Z W IQAMMRQY 1Q H FHW Rl [HGHD® LIQUXUHG TP W

& RCAHOADMRQY R FUHAWIMN Z MY UHVSHRVWR RXUUHFHYDE® DUH @ WG GXH R N\WKH OUH QXP EHUR FAHQW DQG WHUGYVSHWARQ DRURW J HRI UDSKIE DUHDV
1 RVIQIGI JURXS RUFPXWRP HUWHSUAVHOW JUHDIMUWDQ  SHUFHQARI VRDAUHYHQXH RUO DQDJI HP HONHH UHFHLYDE®BNV

) DIU9DOHRI ) LDQFIDO.QUKP HQW

7KH 3 DUGHIKIS V [ICDGADAQMKP HQW FROWMBUP DU R FDVK DQG FDVK HTXLYDBIQWV 7 KH ERRN YDGH Rl & DVK DQG FDVK HTXLYDBIQN 0 DQDIHP HQWHH
UHFHYDEBN DQGS$ FRKHG MELDEN 1V FROUGHUWHG \R EH UHSUAVHQEBMYH R \WHUI DIUYDOH EHFDXVH RN WHUVKRWAP DMUMEN 7 KH BFRUEHG YDOH R WHVH
ICDQRADAQAKP HQW DSSUR] P DMV \WHUIDIUYDOH DW HRHP EHU DQG

7KH DFFRXQIQY BQEDLS | RUIDIUYDGH P HDVXUHP HQW GHIGHV IDIUYDGH DV \WH H, FKDQI H SUEH \WDVWZ RX@ EH UHFHYHG IRUDQ DWHWRUSDIG R WDQUHUD
@EON DQH IMBUEH 1QWH SUGFISDORUP RWIDGYDQEI HRXY P DUNAWRUWH DWHWRUDELDY 1Q DQ REH® WDQUDRIRQ EHE HHQ P DUINAVEDWFISDON RQWH
P HDVXUHP HOAEDM 7 KH DFFRXQIQ) ABIQEDLG DOR HWIEQVKHY D | DIUYDGH KIHUDUFK\ Z KIFK UHTXIUHY DQ HQMVAR P O 1P 1} H\KH XVH Rt REVHYDEG! IQBXW
DQGP IQP 1] H\WH XVH Rl XQREVHYDE®! ICEXW Z KHQ P HDVXUKQ 1DIUYDOH

/ HDVHV
/69 DGRSWG WH UHTXIWHP HOV R \WH$68 1R / HDVHV 7RSIF $6& XMQJ \KH P RALIHG UAWRVSHRAYH P HIKRG RQ- DQXDUY $V
D UHVX@R \WH DGRSWIRQRI $6 & /69 UWHFRWEHG DEAMRCDABDVH DWHW DQG QHABDVH MELORAY RI DVR - DQXDY 8 SRQ

P SEP HQBMRQ / 69 HBRMG \WH SDFNDIH Rl SUIDRIFDCH SHAHQW SHUP WG XQGHUWH WDQUMRQ J XICDQRH Z WKIQ WH QHZ \MIBIQEDUG Z KIFK DARZ HG/ 69 W
FDUW IRZ DG \WH KIMRUFDGBDVH IGHQMEDWRQ FOMMLIEDWRQ DQG LIQUWDCEUHRFWARWS 6 & GG QRW DIMUD® [P SDRW 69 W QHWCFRP H RUFDWK IBZ V

/ 69 GHMUP IQHV 1L DQ DWDQI HP HQAY D BDVH DVWAH LGFHSWRQ R \WH FRQADFW 69 V RSHUDWY BDVHY DUH IGFOGHG 1Q 2 SHIMZ) BDVH WKWR XVH 52 8
DWHW & XUHONSRMRQR BQ) \MP RSHI GDVH MELOMIY DQG/ RY WP RSHIDWY GDVH MELDIY RQWH DFFRP SDQ. IQ) & RQVREEDMG %ODQFH
6 KHHW

7KH RSHIDIQY BDVHS 2 8 DAWHN DQG RSHUIME) GDVH MELQMA DUH BRI Q] HG EDVHG RQWH SUHAVHOADOH R IXWUH P LQP XP ®DVH SD\ P HOW RYHUWH
GDVH\MP DWARP P HOFHP HOAGDW 61QFH/ 69 V BIDVHY GR QRABURYIGH DQ 1P STRWQMMHVDM / 69 X\ HY DQ HAIP DIMG IGFUHP HQBCERURZ [Q) UDW
EDVHG RQWH LQRUP DIRQ DYDIDE®! DWARP P HGFHP HQAEDWM LQ GHMUP IQIQ) \KH SUVHQAYDGH R! [XVHUH SD\ P HQN / HDVH H SHQWH IRUP 1P XP BDVH
SD\ P HQN LY UHFRI Q1) HG RQ D VADLI KWEH EDMY RYHUWH GDVH \MP

/ 69 V BDVHV DUH IRUFRUSRUDM | DRIOIN DQG FRQBIQ\MUP V IRUUHQHZ DADQG H WOVRQ R \WH BDVH DI UHP HQW7 KH H HUFVH Rl GDVH UHQHZ DORSURQY IV
JHQHD® DW 69 VVREI GVFUIHIRQ / 69 IGFOGHY \WH
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GDVH H \WQMRQY Z KHQ M BDVRQDE® FHUBIQ \WH 3 DWGHWKIS Z 1OH HIAVH WH H \WMOMRQ / 69 KDV HBIFMG VR DFFRXQWRUBDVH DQG QRQ BDVH

FRP SROHQN VHSDUDIMD 2 SHIDWY) BDVH5 2 8 DAWHW LQFGIGH DAFRQADAXDOBDVH SD\ P HQW DQG IQUIDCELHPWARN LOFXWHG BMWY DQ. BDVH IQFHQMHY
) DFLOWV BDVHV J HGHID® RQD FRQBIQ BDVH H SHQWH DQG GRQ FRP SRCHQMMP V VIXFK DV B HY DQG SDW \WURXIK FKDU HV 2 QO WH GDVH FRP SRQHQN

DUH IQFOGHG IQ\WH 5 2 8 DWHW DQG BDVH MEIDMAY $ CEMRID® / 69 KDV HBIRMG QRAWR DSSO WH UHFRIQURQUHTXILP HOVR $6&  \R BDVHV ZKIEK
KDYH D GDVH WP R GM/ \KDQ RQH\ HDUDWKH FRP P HQRHP HQWEDWM

1HZ $ FFRXQWQI 3 IRQRXQFHP HQW

Q- XCH WH) $6%IWXHG$68 1R ) ICDGADQQAKP HQN & UHAW RAHY 7RSIE 0 HDVXUHP HOAR & UHAW RAWHY RQ) IQDGFIDO
,QMKP HOV $68 DQG VXEVHTXHQADP HQGP HON'$6 8 &RAUFDIRY,P SIRYHP HONV\R7RSIE ) LQDQFIDQQAKP HOW & UHEW RAHV
7RSE ' HUYDWHVDQG+HGIIQ) DQG7RSE ) LDGADQQAMKP HON $68 O$SUD  DAG$68 &RALEFDIRY, P SIRYHP HOW \R
7RSE ) IQDQRDQQAMKP HOW & UHAW RAHY $68 Q1 RYHP EHU $68 UHTXILAY \WDWH, SHAMG FUHGIMBRAWHY UHDMEY \R

ILQDQADMWHW P HDVXUHG RQ DQ DP RWY HG FRWAEDMY DQG DYDIDE®! | RUVDE! GHEWHFXUMHY EH UHFRUEHG WURXI K DQ D@Z DQFH |RUFUHAWBRWHY $68
@ W \WH DP RXQAR FUAHAWBRWHV W EH UHFRJ QL] HG |RUDYDIDE® |RUVDE! GHEVWHRXUMIAV R \KH DP RXQWNE\ Z KIFK FDWY 1) YDOH H FHHGV IDIU

YDOH DQG DOR UHTXILHY WH UHYHWDCR! SUHYIRXVO UHFRI Q) HG FUHGWBWAHY LL 1 DIUYDGH IGFUHDVHY $68 DQG$68 SURYIGH FHUBIQ
[P SIRYHP HQV \R$6 8 $68 $68 DQG$68 EHFRP H HIHARH |RUKH 3 DUGHWALS GXUQ) WH [ LA XDUMUR
/ 69 DGRSWMG \WH XSCDWG WIIGEDUBY RQ - DQXDU DQG\WH. Z I@CRWKDYH D P DIMIDAP SDRWRQ\WH 3 DUGHWKLS V IIQDGADOAIMP HQN DQG UHDWG
QUFBRVXUAV
| HOVHV
/ 69 KDV DQRSHIVD) GDVH IRUW IDAOIY / 69 VH SHQH UHDWG \R GDVHY Z DV DQG 1Q DG UVSHAYHD DQG
IV IFOGHG Q) DAV VXSSTHY DQG RKHUFRW RQWH DFFRP SDQ\ Q) 6\BWP HQN R 2 SHIDIRQ/
/69 VIXKUH P LQP XP BDVH SD\ P HQIW XQEHUGRQFDQFHME®I BDVHY DW HHP EHU DUH DV IR®ZV
) XWUHO LQIP XP / HDVH

<HU 3D P HQW

DQG \WHUHDIWU

7REOXMUBH P IQP XP ®DVH SD\ P HQW
| HW P SXWMG QMW
7REO
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7KHIRGRZ 1Q) WE®GI SURYIGHV VXSSEP HQEG/DOQFH 6 KHHAQIRUWP DURQ UHDMWG R/ 69 V GDVHYV DW HFHP EHU

EXUHONBRMRQR BQJ WP RSHIMD GDVH (ELDMY
/ RQ WP RSHUMD) GDVH MEIDHY

7RBCRSHIMGQ) GDVH MEIONV

: HIKWG DYHIDIH UHP DQQ) GDVH \MP \ HD/

: HIKWG DYHUDI H GVFRXQNDWM

7KHIRGZ 1Q) WE®GI SURYIGHV VXSSEP HQEAFDWK IGZ IQRWP DMRQ UHDWG R/ 69 V GBDVHV

<HDUHQGHG' HFHP EHU
&DWK SDIG IRUDP RXQW ICFEGHG 1Q \WH P HDVXUHP HOARI GDVH MDELONHYV

5 LIKWR XVH DWHW REWIAGHG 1Q H, FKDQI H |RUGDVH RED DIRQY

,OFRP H7DO HV

1 R IHGHUDCRUMIBM IQFRP H\B[ HV DUH SIRYIGHG IRUE\ / 69 DV HDFK SDWZHULY @E®! IRUIGFRP H\B HV RQWHUUHVSHRYH VKDUHA R / 69 VB DEGI IGFRP H 1L
Do

169 V\M[ UMD LY VXEMPAR H DP ICDUWRQ B\ 1HGHUDCDQG ABAM \B] 1Q) DXWRUMAY | VXFK H] DP LODURQY UHVXENQ FKDQI HV\R / 69 VB DE®! IQFRP H \KH
B[ CDEIOW R HDFK SDWEHUZ RX@ FKDQJI H DFFRWEQI®

5 HIWG 3 DUV 7UDQVDFARQY

8 QEHU/ 69 V3 DUGHWKIS $ JUHP HOMG ( , ) XQBV ,GF LV UHVSRQVE®! IRUSHURWP [Q) YDURXY VHYIEHV R VXSSRW 69 V DGYVRY EXMGHW ,Q FROOHAIRY
Z W VXFK VHYIEHY 6( , ) XQOV ,QF DERFDWY FHUBIQR! W FRW IGFOAQ) HP SE HH EHQH IW DQG RWHUI HQHIDADQG DGP IQMADMYH H SHOWHV\R/ 69

7 KH \RBCDTRFDWMG FRW Z HUH DG 0 DG UAVSHRIYHO 7KH DP RXQWBD\ DEBIR 6 ( , ) XQOV ,QF IV IQFOIGHG 1Q
* XHWRG6(,) XQBV ,QF RQWH DFFRP SDQ Q) %DDQRH 6 KHHW 7KH' XHWR6( , ) XQOV ,QF EDDGFH LV SDIG RQD P ROK® EDVIY 1 GRQ IQMMAMEHDUQ)
DQG IGFOGHY FRP SHOVDIRQ EHQH IW DQG RWHUI HGHUIDADQG DGP IMADMYH H, SHOVHV

/69 1V D SDWV\R D QP EHUR| SRUNRIR LQYHF HOADGYVRY DI UHP HOWV Z W 6 ( , , QYHVR HQW 0 DQDIHP HOARSRUDIRQ 6( , ,QYHW HON* BEDO
/ IP MG DQG6( , ,QMHVIR HON &DQDED &RP SDQ. DAY KRM RZ GHG VXEMGDUHVR 6(, 8 QGHUMHVH DIUHHP HQW / 69 UHFHLYHV DQ DQQXDAHH EDVHG RQ

\KH DWHW XQGHU/ 69 V P DQDIHP HONQ YDURXV 6 ( , VSRQVRUHG IXQBV 7RBAHHV HDUDHG XQGHUHVH DI UHHP HON Z HH DG
IQ DG UHVSHRYHO 7KH 0 DQDIHP HOWHH UHFHYDEGBN EDDIQRH XQEHUWHVH DI UHHP HOW RQ\WH DFFRP SDQ Q) %DDGFH 6 KHAW
IQFOGHG DG R VXK IHAV DW HAHP EHU DQG UAVSHAYHO

6RPH/ 69 SDUgHY KDYH IQYHWE HONQMMHW IQ/ 69 IXQGV /69 UWHFHYHY DQ DQRXDAHH EDVHG RQ WH DWHW XQGEHU/ 6 9 W P DQDI HP HONDWIEX\DE®! \RX
\KH 3 DUGHIAILOMHW7RBAHRY HDWHG IURP / 69 SDUGHY IRUKHUIQYHWR HOWV 1Q/ 69 IXQGVY Z HH DQG 1Q DQG
UAVSHRAYHO
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) RBZ Q) FRP SBMRQ R HD LEIDY BHTXIHP HQN / 69 HP S HHV DUH DEG! R SDIMFSDM 1Q WH & DSMIC FRXP XOMRQ3 @Q 3&$3° D6 ( ,WVSRQRUHG

HP S& HH EHGHIVBDQ &$3 1V DB TXDOLHG GHIGHG FROUEX\IRQ SOQ Z KIEK SURYIGHY P HWEHCHIW IQFOIAQ) SURYIMRQY IRUHDU® UM HONDQG
GVDEIW EHQHIW DV Z HGDV DY GHHUWHG VDYIQIV IHDWUH 3 DUFLSDQN DUH YHVMG [Q HP SB HUFRQUEX\IRQY DAKH P H \WH FROMEXURQY DUH P DaH $@
FROUMEXURQY DUH GVFUMRGDLY DQG DUH P DGH IURP DYDIDE®! SURIW 7 KH HP SB HUFRQUEX\IRQ H SHQVH LV IQFGGHG LQ & RP SHQVDMRQ EHQH W DQG RKHU
SHYRQQHAIRQ WH DFFRP SDQ\ [QJ) 6\BAMP HQN R 2 SHIMRQY & RAV IQFEXWHG B\ \WH 3 DWEHWALS UHDWG VR WH &$3 Z HUH [P P DMUDAQ DG

) RIBZIQ) FRP SEBMRQR HDJ LELOYV UHTXILHP HQW / 69 HP S®\ HHV DUH DE®! W SDWFSDW IQD 6 (|, VSRQVRUHG HP SB\ HH WREN SXUFKDVH SOQ 7 KH SOQ
SWRYIGHV IRURIHIQI R FRP P RQ WRFN\R HDJ LEGI HP SB HHY DWD SUFHHTXDOR  SHUFHQWR! \KH 1DIUYDOH DWKH HQG R \WH VARFN SXUFKDVH SHIRG DV
CGHICHG &RW IFXUHG B\ WH 3 DUGHWAKLS UHDWG W \WH HP SB\ HH VWRFN SXUFKDVH S@Q Z HH IP P DIMUDAQ DQG

$ FFUXHG WRFN EDVHG FRP SHQVDWRQ

,Q0 DUFK FHUBIOQ SDUEHY \WH & RQUEX\Y 3 DUGHY Rl / 69 DXWRU HG IRUGHVLI QDVIRQ D SRUMRQ R WHUSDWZHWALS IQMIHVNRUKH SXISRVH R
SIRYIAQ) DQIQMIAMND/ 69 \R D VHBFW IRXS R NH HP SB HHV 7KH SDU@HIKIS JUDQIMG SRURQY R \KH DXWRU] HG SDUZHUKLS LOMIMMANR N-A

HP S& HHV ILRP 0 DUFK WURXIK $ SUD TKHMWXDGFHIQ$SUD  UHORMG \WH UHP DIQIQ) DP RXQAR! WH GHMVLI QDWMG SDUZHUKLS LOMBMAR \KH
&ROUEXUDY 3 DUGHY $VIRH WP H SDUGHYKLS LOMHAY JUDQMG U KW \R UHFHLYH GMUEXWRQY HTXDOR \WH 1XQ UDQAMG SHUFHQUED H \RDQVIHLY R \WH
UHFSIHOAR! \KH J UDQW3 DU@HYKLS HTXWY HTXDOR WH DP RXQAR! IQMUHVIAT DQMG 1V HDUHG RYHUD SUHGHMUP IQHG YHWIDY SHURG $ @BURIW GAWHY
GWWIEX\WRQY DQG RKHUUL KW DQG REQI DMRQY VAT VR DX\KRU, HG EXVKQGHVLI QDWMG SDUGHWALS IQMIMABHP DIQHG Z W \KH & RQUEX\WQY 3 DAGHLY XQID
VXK LQMUHWZ DV JUDQIMG ( DFK MYXDQPH P XWWEH DXWRUL HG B\ XQDQIP RXV YRM R DOE RQUEX\D) 3 DU@HY 7 KH MXDQFH R DQIQMIMAL/ 69 R D
NA HP SB HH SUIRYIGHV \WHP DQIQMIHVNQWH IXWUH SIRIWR / 69 WERHY CRABURYIGH WHP DQ. WKW LQ\KH P DQDIHP HOAR! \WH SDUZHWKLS RUKH
DELOV VR AUHPWKH RSHIDWRQY RUDIDILY R / 69 7 KH J UDQMG SDUZHIWKLS LOMIMAL WHDWMG DV D CEIDY DV WA VHWBIG LQ FDVK DQG IV FDBXOWG RQ
SURVIPMG QHWQFRP H 7 KH J UDQIMG SDIGHUIKLS IQMUHWIHGHP SWRQ CDELOW DP RXQMG\R DG DW HFHP EHU DG

UAVSHRYHO DQG LV IGFAGHG IQ$ FRXHG FRP SHQVDMIRQ RQWH DFFRP SDQ, IQ) 9DDGFH 6 KHHW 7 KH DAWRFDMG H SHQVH 1Y UHFREHG DV 6 \RFN EDVHG
FRP SHQVDIRQ RQ\WH DFFRP SDQ 1Q) 6 \BAMP HQAR! 2 SHIDIRQY

9 DUDE®! , QMHW( QAAHY ,QYHWR HQWB LRGXFW

169 KDV FUHDWG [QYHVR HOABURGXPW | RUW FOHQW 1Q YDURXY WSHY Rl 1 DCHQMY WIKPXUHV \WDWP D EH FRQVGHUHG YDUDE®! IOMHWHQMEN 9 ,( V
/69 VHYHV DV \WH 0 DQDI HUIRUHVH LOYHWA HOABURGXPW DQG IW FEHQN DUH WH HTXIW IQYHRY / 69 GRHY QRWKDYH DQ HTXIW IQYHWR HONQ DG R \WH
9,( V DQG GRHV QRWKDYH DQ REQ DRQ W HOMUIQR DQ. I XDUDQMH DI BHHP HON Z W WH 9,( V 6 RP H R WH LQYHWR HOABURGXPW DUH @ MG SDUGHIKISV
Z KIFK KDYH VXEVWBIQAYH NEN R KW / 69 IV QRAKH SUP DIV EHQHIFIDY DV\WH OFNDQ. HTXIW IQYHR HOADQG WHUIHHY DUH SDIG RAMGH R \WH IXQG
7TKHHRW /69 1V QRAMTXIUHG R FROVRIEDW DQ\ [QYHR HOABURGXFW \KDWDUH 9 ,( V IR IW 1 LCDGADOARMP HOW

6 XEVHTXHOW YHQW

7KH 3 DUFHIAKLS SHURWP HG DQ HYDGDWRQ Rl VXEVHTXHQAHYHQW \WURXIK ) HELXDUY ZKIFK IV \WH GDW \WH [LCDCADOARBMP HQWV Z HH P DGH
DYDIOE®! \R EH WXHG



