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([DFW 1DPH 21 58BYLYSHMA QWG ,Q ,WV &KDUWHU

%HUPXGD
6WDWH RU 2WKHU -XULVGLFWLRQ RI , 56 (PSOR\HU
,QFRUSRUDWLRQ RU 2UJDQL]DWLRQ ,GHQWLILFDWLRQ 1XPEHU
5HQDLVVDQFH +RXVH &URZ /DQH
BHPEURNH %HUPXGD +0
$GGUHVV RI BULQFLS$DFRHY[HFXWLYH 21 =LS &RGH

S5HILVWUDIQOMHS KRQ H @KXPXGILQJ DUHD FRGH

1IRWSSOLFDEOH
JRUPHU QDPH IRUPHU DGGUHVV DQEBKIRUMHEBJMLYFBEOIHWVON UHSRUW

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV ILOHG DOO UHSRUWYV $HWXLIUHG GVRU E| JI MOHHG
PRQWKV RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK WKkH#$RUWV

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWL®WMU K DYWHEIPRWIW HHG' VD Bl H WQJHR QIHADXQOHG WR EH VXEPLW
T RI WKLV FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUWHKHWHIRRG WKDW WKH U

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UH JDQWLUFG\® HYVDDY B Q@ UR BRHBUDHRMARUEDG\DHE® HILD SIRIRVLR Q FPRIDQRJ J!
FRPSD®HH WKH GHILQLWLRQV RI ICDBE FiH ®H & B SVHPEIDIDBHEUIL D $IRU WD DI FARASDRQJ JURZWK FRPSD@FW. Q 5X0OH
/DUJH DFFHO HA B RMAHE®D HUDHWH & Q LIDAHAH O H B DGARH Q RWOFKIHFEN LI D VPDOOHU UHSRUWLQJ FRPEHQUIL 6B DO® H WRU ¥

1 DQ HPHUJLQJ JURZVQIG ERPWBQR\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQ
DFFRXQWLQJ VWDQGDUGY SURYLGHG SXUVXDEPMRWR 6HFWLRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV DWWHOO FRPSDQ\ DV GHILQHG LQ 5XOH E RI W
<HWR 1R

7KH QXPEHU RI &RPPRQ 6KDUHV SDU YDOXH 86 2FWBBHUWKRDHW RXWVWDQGLQJ DW
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7KV 4 XDOWM®D 5HSRWRQ) RP 4 WV RP  4° R 5 HDMDQRHS H+ RBIQIV/ V8 \WH3&RP SDQ* RUP5 HDMDQRHE H - FRQIBIQV IRZ DUG BRNGQ)
VABMP HOW Z MIQ\WH P HDQIQ) R 6 HAMRQ  $ R \WWH 6 HEXUMAV'S PWRI DV DP HQGHG \WH 36 HFXUMHVS PW DQG6 HRIRQ (R \KH 6 HEXUMIAV ( [ FKDQUHS$ FW
R DV DP HQGHG WH3( [ FKDQIH$FW ) RZ DG GRNQ) WP HON DUH QHFHWDUD EDVHG RQ HVIP DMV DQG DWXP SURQY WDWDUH ICKHUHO® VXEMPAR

W QUEDQABXMCHW HFRGRP LE DQG FRP SHIMYH XQFHWBIQWMA DQG FROMIHQAHY P DQ. R ZKIFK Z W UMVSHPVIR [XWMUH EXVIGHW GHAMRQY DU VXEMPAR
FKDQIH 7 KHVH XQRHWBIQWMA DQG FRQUQI HQFLHY FDQ DI HPWDRMDOVX @V DQG FRX@ FDXVH DRADOHVXOV \R GLIHUP DIMID® ILRP WRVH H SUWWHGIQDQ. IRZ DG
GRNQI VWP HON P DGHE\ RURQEHKDDOR XV ,Q SDMFEXDU WP HON XMIQJ Z RGV VXFK DV3P D.* SVKRX@  3HWWIP DWW 3H SHPW SDQWFISDW QMG
SEHIMYH  3SUHAEW 3SRMQIDO RUZ RUEY R VIP LOUIP SR HQHIDED [QYROH IRZ DUG GRNQ) WIAMP HQW ) RUH DP S®I ZH P D\ IGFOGH FHUBIQIRZ DG BRNQ)
VABMP HOW 120 DQDIHP HOW/' IMFXWIRQ DQG$ QDOMY R! ) IGDQFIDGE RQAMRQ DQG 5 HVXOV R 2 SHIMRQY Z M UHJ DU VR WHQGY 1Q UHVXOV SUEHY YROP HV
RSHIDIRQY [QVHWR HQAHVXOV P DULQY FRP EIQHG DRV THHY UMVHYHY P DUNHWARQAMRQY UWN P DQDI HP HOADQG H FKDQIH DMV 7KIV) RP - 4 DOR
FROEIQV IRZ DUE GRNQ) AP HOW Z M UHVSHRVWR RXUEXMIGHW DQG IQGXN  VXFK DV \WRVH UHDME) R RXUMWDWMI\ DQG P DQDI HP HOAREMPIYHY P DUNHW
VBQEQ) DQG SIRGXKFWRGP HY FRP SHIMRQ DQG GHZ. HQADQW 1Q RXUIQGXAY  1QEXMY FDSMIOLQVXUHG BAHY IIRP BW HYHQN JRYHUP HOAQMDIYHY DQG

UHI XOWRY P DAY DI HAMY WH BHQUXUDQRH DQG LQUXUDGRH LG

7KHIQFOMRQR! IRZ DU GBRNQI WIMP HQW 1Q KLY UHSRWWAKRX@ QRWEH FROVGHUHG DV D IHSUHVHQBMRQ B\ XV RUDQ. RKHUSHWRQ WIDWRXURXUWHQNREMFYHY RU
SOQV Z IQEH DRKIHYHG 1 XP HIRXV | DRRY/ FRXG FDXVH RXUDRXDAHVXOV R GLIHUP DIMUD@ [URP  \WRVH DCAHWHG B\ \WH IRZ DU GRNQI WP HQWV ICFBAQ)
\KH IRGRZ 1QJ

1 \WWH IDIGUH VR REBIQ UHJ XOMRY DSSURYDY RUVDIMI RIMHUFRQGMRQY \R FRP SBMRQ R WH SUIRSRVHG 70 5 6\RFN 3 XURKDVH DV GHIQHG KHHOQ
$ UMNV\KDWRH 70 5 6\RFN 3 XUFKDVH GMXSW RUGMIDFW [URP FXWHQABDQY DQG RSHUIMRQY

$ \WH DELOV \R UHFRI QL) H\WH EHCHIW R WH 70 5 6 \RFN 3 XUFKDVH

1 \WH DP RXQAR \KH FRAV [HHV H SHQVHY DQG FKDUHY UHDWG \R\WH 70 5 6 RFN3 XUFKDVH

 \WWH IUHTXHQR DQG VHYHUMY RN FDBMURSKLE DQG RNHUHYHQW Z H FRYHU

$ WH HIHRAYHQHW Rl RXUFOIP V DQG FOIP H SHOWH UAVHIYIQU SURFHW

+ RXUDEIOW R P DIQEIQ RXUILQDQADOAHQI W DIV

$ WH HIHPAR FOP DM FKDQJ H RQ RXUEXMIGHW

1 FROPIRQ RQ FOIP HG UARFHWIRQDOFRYHUIIH DQG GHZ. UMIRFHVMRQDOHQUXUDQRH EHQ) DYDIDE®! RQ DFFHSVBE®! WP V DQG SURVIGIQ) \KH FRYHUDI H \WDVWZ H
LQMQGHG R REWMIQ

 \WHHIHFWR 8 QUG 6\BAMY 38 6~ B[ UHRUP BUIMDMRQ DQG SRMEG! I XWMUH VI[ UHRP BU IMDMRQ DQG UHI XOMRQY LQFGAQ) FKDQI HV R WH\B \WHDW HQWR
RXUMKDUHKRGHY RUIQYHVRY 1Q RXUNRIQAYHQMUHY RURWHUHQIMA Z H P DQDIH

$ \WH HIHAWR HP HULQ) FOIP V DQG FRYHUDI H MUXHY

$ FRQIXHG VRIWHQUXUDQRH XQGEHZ LMY P DUNHWARQEMRQY

$ RXUUHIDQAH RQ D VP DODQG GHFUHDVIQ) QXP EHUR! BHQUXUDGFH EURNHLY DQG RNHUGMBEXURQ VHYIEHY IRUKH SUHSRQEHIDGRH RN RXUUHYHQXH

$ RXUH] SRVXUH \R FUHGWBW IURP FRXQMSDIMAV 1Q WH QRUP DOFRXWH RN EXVIGHW

$ \WH HIHPWR FRQUXHG FKDBIQJ LQI HARQRP [E FRQEMRQY \MURXI KRXAKH Z R

1 D FROMQIRQE\ WH ,QMEDCS HYHQXH 6 HYEH WH2,56" WDW5 HQDMDQRH 5 HQUXUDGFH/ V@ 35 HODM/DQAH 5 HOUXIDQGRH  RUDQ. Rl RXURWHUYEHUP XGD
VXEVIGDUHY 1V VXEMPAR B[ DIRQIQ\WH 8 6



+ WHVXFFHW R DQ R RXUMWDM IE LQYHWR HOW RUDFTXIMMRQY IGFBXGIQ) RXUDELOWY \iR P DQDJ H RXURSHUIDMRQY DV RXUSURGKPWDQG J HRJ UDSKIFDOEYHWAW
IQFUDVHV

+ RXUDELDV \R UABIQ RXUNH. VHQIRURIILEHWY DQG VR DMDPWRUUHBIQ WH H HEXWHY DQG HP SE HHV GHFHAWDW \R P DQDI H RXUBXVIGHW

+ WH SHURWP DQFH R RXUIQYHWR HOABRUINRIR

$ ®AHVZH FRXG IDFH IURP \MURIMP - SRONFDOXQUAWRUZ DU

+ WH HIHPWR R\ EHYVHEXU UMWY IGFOEQ) WRKQRBU\ EUHDFKHY RUIDIGUH  RQ RXUEXVIGHW

+ RXUDELDV \R VXFFHWIX® [P SBP HQARXUEXVIGHW AMDMJ IHV DQG LQMDWYHY

+ RXUDELOW VR GHMUP [QH WH LP SDILP HQN \BNHQ RQ RXUIQYHWR HON

$ WHHIHFW R [QOMRQ

$ \WH DELOV R RXUFHAQ) FRP SDQIHY DQG GHBU DWWG DXWWRUMY FRXQMBDUN VR DFFXUDMO DWHW \KH UMNY WH. XQGHZ UM

 WH HIHFWR RSHIDMRQDAMNY IQFOEQ) W VAMP - RUKXP DQ I DUV

+ RXUDELOWV \R HIHAYHD P DQDJ H FOSMICRQ EHKDOR! IQYHVRWY 1Q RIQAYHQMUHY RURKHUHQME Z H P DQDIH

+ IRUHIQFXWHGR H] FKDQUH UDW [ GRMDMRQY

+ RXUDEIOW \R UDIVH FDSABAL GHAHADY

+ RXUDELDW R FRP SO Z W FRYHCDQN 1Q RXUGHEWDI UHHP HON

$ FKDQUHV R WH UHI XOWRY Vi VP V XQGHUZ KIEK Z H RSHIDW IGFOGQ) DV D UHVXOWR! LOFUHDVHG J BEDCHI XOMRQ R \KH IQUXUDQFH DQG BHQUXUDGFH LQEAMUHY

$ FKDQIHV 1Q%HIP XCD OZ V DQG UHI XOMRQY DQG \WH SROFDHYLRGP HONQ %4HIP XD

$ RXUGHSHQGHQAH RQWH DELOV RN RXURSHUME VXEMIGIDUHY \R GHFOUH DQG SD GYIGHQGY

1 DVSHAW R| RXUFRISRUDM VAUKPWMUH \WDWP D\ GVFRXUDI H \KILG SDUY BNHRYHWY DQG RWHUMDQUDRIRQY

$ \WWH P\ FOFDOCDWUH R WH UHQUXUDGH DQG IQUXUDQRH QG

$ DGYHYH U IMDMYH GHYHESP HOW WDWIHGEXFH \WH V] H R \KH SUYDWM P DUNHW Z H VHIYH RULP SHGH WHUIXWMUA J URZ \K

1 FRORIEDIRQR FRP SHIMRY FXVRP HY DQG IQUXUDQRH DQG UMQUXUDGFH EURNHY

$ \WH HIHPARQ RXUBXMIGHW R WH KLIK® FRP SHMYH CDMUH Rt RXUIQGXAWY  LQFOAQ) \WH HIHPWR QHZ HOADQW\R. FRP SHIGY SURGXFW | RUDQG FROVRIEDIRQ 1Q
WH U IQUXUDQRH QG

+ RWHUSROIFDOUHI XDWRY RUIQGAMY IQUIMYHY DGYHWHO P SDRNY XV

$ ICFUHDVIQ) EDUIHWY \R 1UHH \WWDGH DQG\KH IUHH 1GZ RN FDSMIO

1 IQMODIRCDAHMEMRQY RQWH Z UMY R LHQUXUDQRH B\ 1RUHI Q FRP SDQAHV DQG J RYHUIP HONQMYHQIRQ LQWH CDWUDCFDBMARSKH P DUNHW

$ \WH HIHPWR 2 U DQYDMRQ IRU( FRGRP IE &R RSHIMRQDQG' HYHBSP HOWVWHS2 (&'~ RU( XURSHDQS QIRQ 3( 8° P HDVXUAV R IQFUHDVH RXUMI] HV DQG UHSRUY)
UHTXILHP HOW

$ \WHHIHAWR \WH YRME\ WHS . R ®DYHWH ( 8

+ FKDQIHV LQ UHIXOWVRY UHILP HV DQG DFFRXQICY XN WDWP D P SDPWIGDGADCUHVXEV LWHVSHRAYH R EXVIGHW RSHIMRQY DQG

+ RXUGHHG\R P DNH P DQ. HIP Dy DQG MGJ P HQN 1Q WH SUHSDUMRQ R' RXUILQDQRDOARMP HQNV

$V D FRQUMTXHQFH RXUIXUHUH 1LQDQADOFRQGMRQ DQG BAVXAV P Dy GLIHUILRP WRVH H SUMHGIQDQ. IRZ DG BRNGQ) AP HQN P DGH B\ RURQEHKDDR! XV
7KH IDARY QAMG DERYH Z KIEK DUH GVFXWHG [Q P RUH GABIOQ RXUILERIV Z M \WH 8 6 6 HRXUMEV DQG ( [ FKDQIH&RP P MWIRQ 26( & IQFOEQI RXUS QQXDO
S5HSRWRQ)RP . 3)RP .~ IRUWH\ HDUHQGHG' HFHP EHU VKRX@ QRWEH FROMKHG DV H KDXWIYH ) RZ DUG GRNGQI AP HQN VSHDN RQD DV
R \WH GDWM WH. DUH P DGH DQG Z H XQGHWINH QR REQI DUMRQWR UHYIVH RUXSGDW IRZ DG BRNGQ) ABAMP HQN R LHBRVQHZ LQRWP DIRQ HYHQN RUFLUFXP ABGFHV
DIMUMKH GDW KHUHRI RUVR U BIPRH RFFXUHQRH R XQDQUIASDWMG HYHQN
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5 HQDWWDQFHS H + RGIQIV/ V& DQG 6 XEVIGIDUHY
&RQVRIGDMG %DMQFH 6 KHHW

LQWRXVDQGV R 8 QWG 6 VWMWYV R@LY H FHSWKDUH DQG SHUVKDUH DP RXQW

$WHW
) [ HG P DUV IOYHR HOVWDAQ) DWDIUYDGH + DP RMY HG FRWV
D6 HSWP EHU ' HFHP EHU +

6 KRWAMP IQVHWR HQN DWDIUYDOH

( TXWV IQYHWR HOVWDGEQ)  DAVDIUYDOH

2 \WHUIQYHR HQN  DWDIUYDOH

, QHVAR HOW 1Q RKHUYHQXUAY XQEHUHTXIW P HKRG
7REAQMHWY HQNV

&DVK DQG FDVK HTXLYDBIQV

3UP IXP V UFHYDE®!

3 UHSDIG UHQUXUDGFH SUP IXP V

5 HQUXUDQFH UHFRYHUDE®!

$ FFUHG IQYHWVR HONGFRP H

" HHWHG DFTXIMMRQ FRWN

5 HFHYDE®! IRUIQYHVF HON VRG

2 WHUDWHW

* RRGZ [QDQG RMHUIQIQ) [EG| DWHW
7RECDWHWV

/ IDELOAHY 1 ROFROWRAQ) , QMU DQG 6 KDUHKRGHIA( TXIW

/ LDELDAHY

5 HVHYH IRUFDIP V DQG FOIP H SHOHV

8 GHDLOHG SUP XP V

CHEW

5 HQUXUDQFH EDDQAHY SD\ DEG!

3 D\ DE®! |RUIQYHWR HON SXUFKDVHG

2 \KHUMDEIDNY
7 RVEOIDELDAHY

&RP P W HON DQG & RQMY HQALHV

5 HGHHP DEGI QROFROMRTLY LOMIHV

6 KDUHKRGHIA( TXIW

3 UH HUHQRH VKDUHV SDUYDGH + VKDUHY MVXHG DQG RAMBQAQ) DV6 HSWP EHU
" HRHP EHU +

&RP P RQVKDUV SDUYDGH + VKDUHV IWXHG DQG RAMBQGEQ) DG HSWP EHU
" HHP EHU +

$ GEMRQDCBDIG 1Q FDSMIO

$FFXP XOWG RKHUFRP SUKHOMYH ®W IQFRP H

5 HBIQHG HDWQQIV

7 RMEOVKDUHKRGHU/ATHT XIW DAEXVBE®! R 5 HODMVDQFHS H
7RVICIDELOAHY QRQOFROART LOMMHVW DQG VKDUHKRGHIATHT XIW

6 HH DFFRP SDQ LQ) QRMV \R \WH FRQVRIEDMG | LQDQRDOARMP HQN

6 HSWP EHU

" HFHP EHU

8 CDXGWMG

$XAWG




5 HODMVDQFHS H + RGBIQIV / W& DQG 6 XEVIGIDUHY
&RQVRAGDMG 6 \BAMP HQW R 2 SHIDARQV

) RUWH WUHH DQG QIQH P RQWY HQGHG 6 HSWP EHU
IQWRXVDQGV R 8 QMG 6\ R H FHSWEHUVKDUH DP RXQV 8 CDXGWMG

5 HYHQXHV

* LRW SUHP LXP V Z UMWIQ

1 HVBUHP LXP V Z UMWQ

' HFUWHDWH IQFBHDVH 1O XQHDUQHG SUHP XP V.

1 HVBUHP IXP V HDIGHG

1 HAQYHR HOAGFRP H

1 HWRUHJ QH FKDQIH ®WHV JDIQV

( TXW IQ HDWQQIV R REHUYHQMUAY

2 \WHUIGFRP H

1 HWHD@ HG DQG XQUHD@ HG JDIQV BAHY RQ IQYHWK HON

7RVIOLHYHOQXHV
([ SHQWHV

1 HWFDIP VDQG FOIP H SHQVHV IGFXUMHG

$ FTXIMMRQ H SHOHV

2 SHIDMRQDCH SHOHY

&RSRIDM H SHOHV

QMHWVH SHOH

7RWICH SHQVHV
,OFRPH ®W EHRMH\B[ HV
GFRPH\I[ H SHQH EHHIW

1HWQFRP H ®W
1 HWIGFRP H G\ DABEX\IE®! R UHGHHP DEGI QREFROMREY QMY

1 HWOFRP H BRW DWMEXVBE®! R 5 HODM/DQFRHS H
" IYIGHQGV RQ SUH HUHQRH VKDUHV

1 HWOQFRP H ®RW DYDIDE®! DMWEXWE® W 5 HQDIWDOQFHS H
FRP P RQ VKDUHKR@GHY/

1 HWOQFRP H ®W DYDIME®! DMIEXWE® W5 HODMWDQRHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ WKDUH + EDME

1 HWOQFRP H ®W DYDIME®! DMIEXWE® W5 HODMDQRHS HFRP P RQ
VKDUHKR@GHY SHUFRP P RQ WKDUH + GOWG

' MGHQGY SHUFRP P RQ WKDUWH

6 HH DFFRP SDQ LQ) QRMV \R \WH FRQURIEDMG | LQDQRIDOARMP HQNV

7KUH P RQWV HQGHG

110HP ROV HQGHG

6 HSWP EHU

6 HSWP EHU

6 HSWP EHU

6 HSWP EHU




5 HQDMVDQFHS H+ RGLQIV / W& DQG 6 XEVIGIDUHY

&RQVRIGDMG 6 VIMWP HQW RI &RP SUHKHQVLYH ,QFRP H / RW

) RUWH WUHH DQG QIQH P RQWY HQGHG 6 HSWP EHU DQG
IQWRXVDQGV R 8 QIMG6\BAMY' RILY 8 QDXQWMG

7KUH P RQWV HQGHG 11QHP RQKY HQGHG

6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU

&RP SUHKHLYH LOFRP H RW

1 HWCFRP H ®W
&KDQIH 1Q CHAKQUHD HG J DIQV RQIQYHWW HQW

&RP SUHKHOMYH IGFRP H ®W
1 HWIGFRP H B\ DAEX\DE®! \R UHGHHP DEG! QROFROMRGY [QMHAV

&RP SUHKHOMYH ICFRP H ®W DWIEXWE®! R UHGHHP DE®!
QROFRQARGLY) LOMUHV

&RP SUHKHOAYH IGFRP H GW DWHEX\BE®! \R 5 HCDM/DQRHS H

6 HH DFFRP SDQ LQ) QRMV \R \WH FRQVRIEDMG | LQDQRDOARMP HQNV



5 HQDWWDQFHS H + RGIQIV/ V& DQG 6 XEVIGIDUHY
&RQVRAGDMG 6 VWP HOW RI &KDQJ HV 1Q 6 KDUHKREHWAT( TXIW
) RUWH QLOH P ROWY HQGHG 6 HSWP EHU

DQG

IQWRXVDQGV R 8 QIMG 6\’ R 8 QDXQWMG

3 UH HIHQFH VKDUHY
%DDGFH + - DOXDY
MXDQRH R VKDUHV
YDDGFH + 6 HS\WP EHU
&RP P RQVKDIHV
%DDGFH + - DOXDY
5 HSXUFKDVH Rl VKDUAV
( [ HIAVH Rl RSURQV DQG IMVXDGFH R BAVINEWG ARFN DZ DUBV
YDOQH + 6 HS\WP EHU
$ GEMRQDOSDIG [Q FDSIMIO
YDOQRH + - DQXDY
5 HSXUFKDVH Rl VKDUHV
2 1IHIQY H SHQHY
&KDQIH 1Q UHGHHP DEG! QROFRONREY LOMUY
( [ HIAVH Rl RSURQY DQG IWXDGPH RN UAVNEWNG ARFN DZ DUBY
Y%DOQH + 6 HSWMP EHU
$ FFXP XOWG RWHUFRP SUHKHQVIYH ®W LQFRP H
YDDGFH + - DOXDY
&KDQIH 1Q CHWKQUIHDA@ HG JDIQV RQ IQYHR HOWV
YDDGFH + 6 HS\WP EHU
5 HVBLOHG HDLQIQIV
YDOQH + - DOXDY
&XP XOWYH HIHPWR DGRSWRQR! $68 1RM
1HAFRPH ®W

1 HWIQFRP H BW DREXVBE®! \R UHGHHP DEG! QROFRQARTLY [QMBMN

" IMIGHQEV RQFRP P RQVKDUHV
" IIGHQGV RQ SUHHUHQRH VKDUHV

YDDGFH + 6 HS\WP EHU

7RVBOVKDUHKRGHUATHT XIW

6 HH DFFRP SDQ LQ) QRMV \R \WH FRQURIEDMG | LQDQRDOARMP HQN

110HP ROWY HQGHG

6 HSWP EHU

6 HSWP EHU




5 HODMVDQFHS H + RGBIQIV / W& DQG 6 XEVIGIDUHY

&RQVRIGDMG 6 \BMWP HQW Rl &DVK ) BZ V

) RUWH QLOH P ROWY HQGHG 6 HSWP EHU

DQG

IQWRXVDQGY R 8 QWMG 6 \BAMY ' RALY 8 QDXQWG

&DVK IBRZV SIRYIGHG E\ RSHIDWQJ DRWYMHY
1 HWCFRP H ®W

$ GMOWR HOW VR UHFRQFLBI HWOFRP H W VR QHWEDVK SLRYIGHG E\ RSHIDWQU DPWYLAAY

$P RUYDWRQ DFFUHMIRQ DQG GHSUHFAIDIRQ
( TXIW 1Q XQAMMEX\MG HDUIQIV R RHUYHQXUAY
1 D@ HG DQG XQUHDD HG BAWHY JDIQV RQIQYHR HON
1 WVIXQUHD@ HG J DIQV IQFOGHG 1Q CHWQYHMK HONCFRP H
&KDQH IO
3UP IXP V BFHYDEG!
3 UHSDIG UHQUXUDQRH SUHP IXP V/
5 HQUXUDQFH UHFRYHUDE®!
" HHUHG DFTXMMIRQ FRAV
5 HVHYH IRUFDIP V DQG FOIP H SHQHV
8 HDUOHG SUP XP V
5 HQUXUDQFH EDDQFHV SD\ DEGI
2 \KHU
1 HWFDVK SWRYIGHG E\ RSHUDAQJ DRAYIMHV
&DVK |GRZ V XVHG LOQ LOYHWQU DPWYIAAY
3URFHHGV IURP VDB DQG P DXUMAV R 1], HG P DAMUBY LOYHWR HOW WDAQ)
3XUFKDVHV R 11, HG P DU IQVHVR HOW WDGEQ)
1 HADBN R HTXIW IQYHVR HOV WDAQ)
1 HBXUFKDVHV RN VKRWWMP [QYHVR HOW
1 HWSXUFKDVHV VDBV Rl RKHUIQYHR HON
1 HBXUFKDVHV R LQYHWE HQN 1Q RKHUYHQUMUHAY
5 HWMDR LOYHR HOVURP LOYHVIR HOAQ RIMHUYHQMUAV
1 HWEDVK XVHG LOQ LOYHVWQU DPWYLAAY
&DVK IRZV SWRYIGHGE\  XVHGLQ 1LQDQFLQI DRWYIMEN
" IYIGHQGV SDIG + 5 HEDMDGQRHS H FRP P RQVKDUHV
" IMIGHQGV SDIG + SUHHUHQRH WKDUHV
5 HODM/DGRHS H FRP P RQ VKDUH BHSXURKDVHY
MXDGFH R G-EWQHWR H SHOHV
5HSD\ P HOMR G-EW
MXDQRH R SUHIHUHGRH VKDUHY QHWR! H SHOWMHV
1 HILEG SDWV UHGHHP DEGI CROFRORRERY [QMUHWNAKDUH WDQVDRIRQY
70 HV SDIG RQZ WKRTGIQJ VKDUHV
1 HWFDVK SIRYIGHGE\  XVHGLQ 1LQDQFLQI DRAYIAHY
( IIHAWR H FKDQI H UDWM FKDQIHV RQ IR Q FXUHQR. FDWK
1 HWGHFUHDVH LOFUHDVH LQ FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHILQQIQ) RI SHURG
&DVK DQG FDVK HTXLYDBIQNV HQG Rl SHURG

6 HH DFFRP SDQ QI GRWAN \R \KH FROVRIEDMG ILQDGADOARMMP HOW

11OHP ROKY HQGHG

6 HSWP EHU

6 HSWP EHU




5(1$,66$1&(5( +2/' 1*6/7 $1' 68%6, $5,6
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6 HSWP EHU

XQOHVV RWKHUZLVH QRWHG DPRXQWV LQ WDEOHV H[SUHVVHG LQ WKRXVDQGV RI 8¢
H[FHSW VKDUHV SHU VKDUH DPRXQWY DQG SHUFHQWDJHV 8QDXGLWHG

127(  25*$1,=$7,21

7KV BHSRWRQ) RP 4 VKRX@ EH UHDG 1Q FRQMGQPIRQ Z W \WH 5 HODMDGQAHS HIV$ QXD HSRWRQ) RIP . 3)RP . IRUWH IIVADO HDUHQEHG
* HFHP EHU
5 HQDMVDQRHS H Z DV IRP HG XQEHUWH @Z V R 94HIP X3 RQ - XCH 7RIHKHUZ W IW Z KR® RZ GHG DQG P DRUNW RZ GHG VXEVIGDUHY DQG' DOIQAS H DV

CHICHGEHBZ \WH &RP SDQ. SURYIGHV SURSHWY FDVXDY DQG VSHADBY BHQUXUDQRH DQG FHWBIO LOVXUDQFH VROMRQY VR W FXVRP HY/

1 5 HODMVDQRH 5 HQUXUDQRH D 94HUP X@D GRP LFIGIG LHQUXUDQFH FRP SDQ. 1V \WH & RP SDQ\ 1 SUQRISDAHQUXUDQRH VXEVIADY DQG SURYIGHV SURSHWY
FDVXDOY DQG VSHADAY UHQUXUDQRH FRYHUDI HV VR LQVXUHWY DQG BHQUXUAY RQ D Z RIZ IGH EDVY

1 5 HODMVDQFH 5 HQUXUDQFHS 6 ,GF 35 HODMVDQRH 5 HQUXUDQRH 8 6 IV D UMQUXUDQRH FRP SDQ. GRP LELBIG IQWH AW R 0 DY QG WDWBURVIGHY
SURSHWY FDVXDEN DQG VSHADGN UHQUXUDGFH FRYHUDI HY \R IQUXUHY DQG UHQUXUAY SUP DU IQ\KH$ P HUFDY

$ 5 HQDMVDQRHS H 8 QGHZ UMEY 0 DQDUHY'8 6 // & D VSHADOY UHQVXUDQRH DIHGR GRP LFIGIG LO\WH WIAM R & RQQHPUEXWSURYIGHY VSHADOY WHDW
UHQUXUDGFH VROMRQY RQ ERW D TXRWB VKDUH DQG H FHW Rl ®W EDVV DQG Z UMY EXVIGHW RQEHKDOR! 5 HQDMW/DGFHE H 6 SHAIDW 8 6 /\@
35 HODMVDQRHS H 6 SHADIVS 6 © D %HUP XED GRP IFIBIG BQUXUHU Z KIFK RSHUDMY VXEMPAR 8 6 IHGHIDAGFRP H\B[  DQG 5 HODM/DQRHS H 6\ QAFDM
B\QAFDM

1 6\ QUFDW IV\WWH &RP SDQ W/ B GV A QAFDW 5 HCDM/DGFHS H & RBRUIDIM &DSMIO8 . / 1P WG 35 HODMDQRH H&&/© D ZKRM RZ QHG VXEMADY
R 5HDWDQRBH IV6\QAEDM VRGB! FRISRUDWM P HP EHUDQG 5 HODM/DQRHS H 6\ QAEDM 0 DQDUHP HOW VB 3560 /° D ZKR® RZQHGVXEMADY R
5 HQDMVDQRHG H 1/ \KH P DQDIIQI DI HQWRUG\ QDM

1 7KH&RP SDQ DOR P DQDIHV SURSHWY FDVXDAV DQG VSHADAV UHQUXUDGRH EXVIGHW Z UMKHQ RQ EHKDOR! RIQWHQMNUHY Z KIFK SUQASDA LFOIGH 7RS / Dy HU
5HQUXIDQFH/ \8@ 37RS/DVHUSH  UHFRUEHG XQEHUH HTXIW P HKRG RN DFFRXQIY DQG' DOIGFL5 HQUXWDQRH/ \@  # DOIQRL.  %HFDXVH \WH & RP SDQ,
RZ Qv D QROFROARTEY HTXIW IQMIAMAD EXWRQIRY D P DRIV R WH RAMBQEQ) YRIQ SRZHUR * DO LAY SDUHQN DO IQHIS H+ RGIQIV/ \@

@ DOLQASH WHUVXOVR ' DOIGFLDQG' DO IGHL5 H DUH FROVRIEDMG LQWWH & RP SDQ. I ILQDQRIDOABMP HON DQG DO QUEDQAQMIRP SDQ. WDQVDRIRQY
KDYH EHHQHIP ICDWG 5 HGHHP DE®I QRIFROARGEY QMWW ' DY IGFI5 H UHSUAVHQN \WH IQMHV R H WACDCEDWIAY Z W UHVSHRVIR WWH QHWQRRP H DQG
VKDUHKRTHIAHTXIW R ' DOLQAS H 5 HODMVDQFH 8 QGHZ UMZY 0 DQDIHY / V8 3580 ° D ZKR® RZQHGVXEVADY R 5 HODMDQRHS H DRW DV H FOMYH
XQGHZ UM P DQDI HUIRUKHVH RIQAYHQMNUAY 1Q UHMLD IRUIHH EDVHG IQFRP H DQG SUR IVSDMASDMRQ

$ 5 HQDMVDQRHE HO HAFL) XQG/ V8 30 HAEL 1V DQH HP SWGIXQG IQFRSRIDIMG XQGHUMH OZ VR %4HP XD 0 HAFY REMPIYH 1 \R VHHN R IQYHW
VXEVBQUID® DOR' W DWHW 1Q YDURXV IQVXUDGFH EDVHG IQYHWR HOAQWAKP HQN \WDVWKDYH UMDV SUP DU WG R SURSHUIV FDBMURSKH UMN 7 KILG SDIW
IQYHMRY KDYH VXEVFUEHG IRUD SRMIRQ R \WH SDMASDIG)  QRQ YR FRP P RQVKDUHV Rl 0 HAFL %4HFDXVH WH &RP SDQ RZ Qv D QRIFROURGRY HTXIW
IQMHND EXWRQIRY D P DRIV R WH RAMBQEQ) YRIY SRZ HUR 0 HAFLSY SDUHQWS HODMDGQRHS H) XQG+ RTIQIV/ VB 3) XQG+RTGIQIV  WH VXV R
0 HAFLDQG) XQG + ROIQIV DUH FROVRIEDWG [Q \WH & RP SDQ 1 [ LCDQRDOABMP HQN DQG DOV QUEDQAQMUFRP SDQ. WDQUDRIRQY KDYH EHHQ HIP IQDWG
5 HGHHP DEG! GROFROAMRTLY [QMMHW 0 HAFLUHSUHVHON WH QMM R H WAGDCSDUH Z W UHVSHRVAR WWH GHWGQRRP H DQG VKDUHKRTHIATHTXIW R 0 HAFL

F8SMEBQ5)2 5H/ W& IRP HW® NQRZQDV 8 SMBQ5 HQUXUDQRH,, / V& 38 SMBQ5) 2" D %HIP XCD GRP IHGIG VSHAIDCBXIBRH IQUXUHU 26 3,” IV D P DQDIHG

RQAYHOMUH IRWP HGE\ \WH &RP SDQ SUP DU VR SURYIGH DEAMRCDCFDSDRY VR WH Z RUBZ IGH DJ.J UHJ DWW DQG SHURFFXUWHQRH SUP DY DQG UHRFHWIRGDO
SURSHWV FDWIMIRSKH H FHW Rl W P DINHWS SMBQ5 ) 2 1V FROVGHUHG D YDUDE®!



IQMMHAWHQIMY 39,(* DQG\WH &RP SDQ. 1V FROUGHIHG WH SUP DI EHQHIIFIDY  $V D UHVXEOV8 SMBQ5) 2 IV FRVRIEDWGE\ \WH &RP SDQ DQG DO QUIFDQA
IQMUFRP SDQ WDQVDRIRQY KDYH EHHQ HIP IQDWMG

$ 5 HODWDQRHS H 8 SUBQ) XQG/ VB 38 SVBQ) XQG  DQH HP SWG 94HUP XCD VHJ UHI DG DFFRXQW FRP SDQ. ZDVIRP HGE\ WH &RP SDQ. \R SURYIGH D
IXQG VIKPUUH WWURXJ K. Z KIEK LG SDUV IQYHMRY FDQ LOYHWAQ UHQUXUDGFH UMN P DQDUHGE\ WH &RP SDQ. $V D VHI UHJ DG DFFRXQIV FRP SDQ. 8 SMIBQ
) XQG 1V SHUP WG \R MIBEQUK VHJ UH) DVMG DFFRXQIV \R IQYHWAQ DQG KRG IGHQMHG SRRY Rl DWHW DQG MEIMIAY ( DFK SRRORN DWHW DQG MELDIMV 1Q HDFK
VHI UHJ DWG DFFRXQMY VAIKFUMUHG \R EH U IHQFHGIURP DQ FOIP VILRP \WH FUHGARY R 8 SMIBQ) XQO JHIHIDADFFRXQADQG IURP \WH FUHGMRY R RMHU
VHI UH) DWMG DFFRXQN Z WIQ 8 SMBQ) XQG 7 KILG SDV IQYHVRLY SXUFKDVH UHGHHP DEGI GRQ YR SUH HUHQRH VKDUAY GNHG \R VSHFLLE VHI UHI DIMG
DFFRXQV R 8 SVBQ) XQGDQGRZQ R \WHVH VKDV 8 SUBQ) XQG LV DQIQYHWR HOWFRP SDQ. DQG LY FRMGHIHGD9,( 7KH&RP SDQ. IV QRW
FROVUGHUHG WH SUP DY EHQHILFIDY R 8 SMBQ) XQGDQG DV D UHVXGWNH & RP SDQ. GRHY CRWFRQVRIEDM WH [ICDQRIDCERVMRQ DQG UHVXOV RE RSHIMRQY R
8 SVBQ) XQG

$ (IIHAYH 1 RYHP EHU ) IERQDFFL5 HQUXWDGQFH/ \@ ) IERQDFFL5H D Y%HUP XGD GRP IFIBIG6 3, Z DV IRWP HGWR SURYIGH FRAWMUDE) HG FDSDFIW \R
5 HQDMVDGFH 5 HQUXUDQRH DQG IW DIHIADWY ) IERQDFFL5 H UDIVHY FDSMIAURP WILG SDWV IQYHWRLY DQG \WH &RP SDQ. YID SUYDW SOFHP HOW R
SDWFASDICY QRMV Z KIFK DUH QAMG RQWH %4HUP XGD 6 \RFN( [ FKDQIH ) IERQDFFLS H IV FROMGHHGD9,(  7KH&RP SDQ. 1V GRWFRQVGHUHG WH SUP DU
EHQHIFIDY R ) IERQDFALS H DQG DV D UHVXOWKH &RP SDQ GRHV QRAWFRQVRTEDW \WH [LQDQRIDCSRVMIRQ DQG VXV Rt RSHIDWRQV R! ) IERQDFFLS H

+ (IIHAYH' HAHP EHU \WH &RP SDQ. DQG5 HQUXIDGFH * LRXS R $P HIFD , QFRUSRUDMG FEVHG DQIQUIDMYH 3/ DQIKRUH W VRXUFH WILG DWW
FDSMBOR VXSSRUWHOVXUAY \BU HMY OUH 1O IRUFH @H DG DX EGANY / DQIKRWH + RAIQIV/ / & ¥ DQIKREH+RAQIV VD FRP SDQ. \WDWRZ Qv DOG
P DGR HV FHUBIO UHQVXUDQRH HOMIV Z WIQ/ DQIKRUH / DQIKRWH 3 DWEHY/ / & 3/ DQIKRWIH 3 DUGHY 1V \WH J HQHUIDCSDWZHUIRU DQJI KRGH DQG \WH
HQIMV Z KIEK P DQDI HV \WH WILG SDUV LOYHARLY LOYHWIZ) IQWR / DQIKRWH + RBIQIV 7KH&RP SDQ. FRGFOGHG \WDW DQIKRUH + RTGIQIV P HHAW \WH GHIQURQ
R D9,( 7KH&RP SDQ IV QRAKH SUP DIV EHQHIFIDY R / DQIKRWGH + RGIQIV DQG DV D UHVXOWAH & RP SDQ. GRHV QRWVFRQVREEDWM \WH [IQDQAIDCSRVMRQ RU
UHVXOV R RSHIDWRQY R / DQIKRUH + RTIQIV 7KH &RP SDQ. FRQFGIGHG \WDW DQJKRUH 3 DUGHWY IV GRWD 9, 7KH &RP SDQ Z LODFFRXQWRUIW
IQVHVIF HOW 1Q/ DQIKRWH + RTIQIV DG/ DQI KRUH 3 DUGHWY XQEHUWH HTXIWY P HKRG RN DFFRXQIY RQH TXDWMULQ DUHDLY

127( 6,1,),8517 $&8&2817,1* 32/ &,(6

7 KHUH KDYH EHHQ QR P DWUDCFKDQI HV VR \WH & RP SDQ 1 WL QUEDQAWDFFRXQIQY SRIFHY DV GHVFUEHG IQIW) RP . IRUWH\ HDUHQGHG' HAHP EHU
H FHSWDV QRMG EHBZ

%$6,6 2) 35(6(17$7,21

7 KHVH FROVRIEDWG | LGDQRADOABM HQN KDYH EHHQ SUHSDUHG RQWH EDVV Rl DFFRXQUY SUGAS®N J HQHID® DFFHSWIG IQWH 8 QUG 6 \BMY 3 $$3° IRUIQMIP
IIGDQADAQ R DIRQ DQG LQ FRURWP W Z W WH IQAMKAIRQVVR) RP 4 DQGSWEGN R 5 HIXOMRQ6 ; $FFREQIO \WH GR QRAGFGGH DOR WH IQRP DIRQ
DQG IRRGRMY BITXIHG B\ * $$3 IRUFRP SBM FROVRIEDIMG | LQDQRIDOARMP HQN ,QWH RSIQRQR! P DD HP HOMKMHVH XQDXAWG FRQVRIEDWMG ILQDGADO

ADAMP HQW UH GPWDEDGMR HON FROMAIY) R GRUP DOHRXUIQ) DFFXDE FROUGHUHG QHFHWDOL 1RUD I DIUSUAVHQEMRQ RN WH & RP SDQ 1/ 1LQDQADCSRVMRQ DQG
UHVXEOV R RSHUDMRQY DV DWKH HQG R DQG | RUWH SHURGY SUVHOMG $ @ QUEDQAQMIRP SDQ. DFFRXQV DQG WDQVDRIRQY KDYH EHHQ HIP IQDWMG IURP \KHVH
DM HQW

&HIBIQ FRP SDUDMYH IQIRUP DUMRQ KDV EHHQ UHFOWLIHG \R FRUIRWP \R \WH FXUWHQABUAVHQIMRQ %4HFDXVH Rl \WH VHDVRCDDW R WH & RP SDQ. I EXMGHW \KH
UHVXOV Rt RSHIDMRQY DQG FDVK IBZV IRUDQ, IQMIP SHURG Z LOCRAHFHWDUD EH IQAFDWH R \KH UVXEV R RSHIMRQY DQG FDVK IGZ V IRUKH [XQIVFDO HDURU
VXEVHTXHQATXDUWAY

86( 2) (67,087(6,1),1$1&3$/ 67$7(0(176

7KH SUHSDUMRQ R FROVRIEDWIG ILCDQRDOARMP HOW 1Q FRQRWP W Z M * $$3 UHTXILAV P DQDI HP HQWR P DNH HVIP DVMV DQG DVWXP. SURQY \KDWDII HPVH
UHSRUMG DQG AVFBVHG DP RXQIW Rl DWHW DQG (DELMMHY



DQG AVFBRVXUH R FRQMY HOWDWHW DQG CDELDIAY DWKH CDWM R WH FRQVRIEDWMG [ IGDQRIDOABAMP HON DQG WH UHSRWMG DP RXQW Rl UHYHQXHV DQG H SHQHV
GXUQ) \KH UHSRMID) SHURG $ PWDAUHVXOV FRX@ GLLIHUP DMUDD® [URP \WRVH HVIP DUV 7 KH P DIRUHVIIP Dy UH BIPMG LQ \WH & RP SDQ. 1 FROVREEDWMG [LQDQADO
VABMP HOW IQFOIGH EXWDUH QRWIP WG VR WWH UMVHYH IRUFDIP V DQGFOIP H SHOVHY UHQUXUDGFH UHFRYHWDEBN IQFIGQ) DARZ DQRHY |RUUHQUXUDGRH
UHFRYHIDE®N GHHP HG XGFROPIEG! HIP DV R Z UNHQ DQG HDUDHG SUHP IXP V IDIUYDOIH LQFOIGQ) WH IDIUYDOH R LQYHR HOW 1IQDQRDAQWKP HON DQG
GHUYDWHV [P SDILP HOWAKDU HY DQG WH &RP SDQ. W GHHUWHG\S]  YDOOURQ DBZ DQFH

5(&(17/<$' 237(' $&&2817,1* 3521281&(0(176

5 HYHQXH IURP & ROADFW Z W & X\VARP HWY/

,Q0 D\ WH) $6%MXHGS68 1R 5 HYHQXH IURP & RQIDFW Z W & XVARP HY 3$68 © $68 SURNIGHY FRP SUHKHOVLYH JXICDQFH

RQWH UHFRI QURQ R UHYHQXH IURP FXVARP HY DUMQJ TURP \KH WDQVIHUR! JRRGY DQG VHYIEHV 7 KH FRUH SUGFLS®I R \WH J XIGDQRH L \WDVWDQ HQMY VKRXG
UHFRI Q] H UHYHQXH R GHSIEWRH WDQUHUR! SURP IVHG J RRGY RUVHIYIEHV \R FXVIRP HY 1Q DQ DP RXQAKDWIH BFW \WH FRVGHIDMIRQ R Z KIFK \WH HQMY H SHAW \R

EH HQMBIG LQ H FKDQIH IRUWRVH JRRGY RIVHYIEHY $68 DOR SURVNGHV JXICDOFH RO DFFRXQIZ) |RUFHIIIO FROMDPWARY DQG Z LGDOR WHTXILH GHZ

QVFRVXUHV $68 Z DV\R EH HIHAWH IRUSXETF EXVIGHW HQIMEV 1Q DQQXDADQG IOMIP SHURGY EHJIQQQ) DU HRHP EHU KRZ HYHUIQ - X
\KH ) $6 % GHAGHG\R GHHUE\ RQH\ HDUWH HIHAYH GDMV R $6 8 DQG DV D UVXON$ 6 8 IV HIHAYH IRUSXETF EXVIGHW HOMEV 1Q

DQOXDDQG IQMIP SHURGY EHIIQQIQ) DIWMU HAHP EHU $68 CRIEE® H FOIGHV WH DFFRXQIQ] |RUIQVXUDGRH FROMPN GDVHY 1ILCDGADO

IQWXP HQN DQG J XDUDQMHY $V D UHVXGWKH &RP SDQ ¥ [P SBP HOBMRQ HIRW SUP DUID |RFXVHG RQ RKHULGFRP H DQG RSHUMRCDCH, SHOVHY RQ W FRQVRTEDMG

VAP HOW Rl RSHIMRQY 7 KH DGRSURQR! $6 8 GG QRWDYH D P DMIDAP SDRWRQWH &RP SDQ I FROWRIEDMG WP HOW R RSHUMRQY DQG ILQDQADO

SRWIRQ

5 HFRJ QUIRQ DQG 0 HDVXUHP HOAR ) LODGAIDGS WHW DQG) IQDQFIDG IDELOMHY

,Q- DOXDU WH) $6%DMXHG$68 1R 5 HFRJ QURQ DQG 0 HDVXUHP HOAR! ) LQDGFLDCS WHW DQG ) IQDQRIDD IDELOMY 3368 " $68

UHTXUWHY HTXWWY LQYHVR HONV H FHSWAIRVH DFFRXQIMG I RUXQGHUWH HTXIW P HIMRG Rl DFFRXQIZ) RUKRVH WDWIHVXENQ WH FROVRIEDIRQ R \WH LQYHMH R EH
P HDVXUHG DWDIUYDGH Z M FKDQJ HV 1Q IDIUYDOH UHFRI Q) HG 1Q GHWOFRP H VP SOLHV WH [P SDILP HOADWHWP HQAR HTXIWY LOYHWR HQW Z LKRXWIHDGED
GHMUP LQDEG! YDOHV B\ UHTXICQY D TXDOBAYH DWHWP HQWR IGHQMA P SDILP HQVHIP IGDW \KH UHTXILHP HOMAR GVFGVH WH P KRGV DQG I QUIFDQWV
DWXP SRQV XVHG \R HVAIP D\ WWH | DLUYDOH | RUILCDGADAQAKP HON P HDVXUHG DVWDP RMY HG FRAVUHTXILMY WH XVH R \WWH H IMBUEH GRURQ Z KHQ P HDVXUKY \KH
IDIUYDGH R ILQDGADAQMKP HON IRUGVFEVXUH SXUBRVHY  UHTXILHY VHSDUDM SUHAVHQEMRQ 1Q RWHUFRP SUHKHQUYH IQFRP H R WH SRUMRQ RN WH \RBCFKDQI H O
WH IDIUYDOH R D @DELDV UHVXED 1URP D FKDQIH LOWWH IQAKP HOWSHFLLLE FUHGIWIMN Z KHQ WH RUI DQ] DMRQ KDV HBIFWMG R P HDVXUH WH QDELOMV 1Q DFFRUEDQRH
Z W \WH IDIUYDOH RSWRQ UHTXIUHV WH VHSDUDW SUVHQBMRQ R 1LQDGADADWHW DQG ILQDQADOIDELDMY B\ P HDVXUHP HOWFDWMIRY DQGIRP R! IICDQADAWHWRQ
\WH EDOQFH VKHAWRUWH DFFRP SDQ\ 1Q) QRMY \R WH | LODQADOABMP HON DQG FOULIHY \KDWHH UHSRWQY R DQY DURQ VKRXE HYDODWM WH QHHG IRUD YDODURQ
D@Z DQFH RQ D GHHUHGE] DWHMHDMG R DYDIDE®! IRUVDG! VHEXUMAY 1Q FRP EIQDVIRQ Z W \WH RU DQ] DURQY RWHUGHHWHG\M] DWHW $68 v
HIHARYH IRUSXETE EXVIGHVW HOMEV 1Q DQIXDODQG LOMIP SHURGY EHIIQQQ) DWU HAHP EHU 7KH DEGRSWRQR! $68 @G QRWDYH D P DMIDO
[P SDPARQ\KH & RP SDQ, 1 FROVRIEDWG VAIAMP HON R RSHUDWRQY DQG [ IGDQRDCERVMRQ

&OWLFDIRQR! &HIBIQ & DVK 5 HAHSW DQG &DVK 3 D\ P HQW

QSXIXW  WH) $6%MXHGS68 1R &OWLIFDIRQR &HWBIQ & DVK 5 HFHSW DQG & DVK 3D\ P HQW 3$68 " $68 FOULIHV \KH
FOWLEFDIRQ R UFHSW DQG SD\ P HQW IQWH WP HOAR FDWK IGZV $68 SIRYIGHV IXICDQFH HDWG\R  VHWBP HOADQG SD\ P HQWR | HIR FRXSRQ
GHEWOMKP HOV  FROMJHOWFRQUGHIMRQ ~ SURFHHGV IURP VHWBP HOMR IQXIDQFHFDIPY — SURFHHGV ILRP. VHIWBP HWR FRUSRUDWM DQG EDQN RZ QHG @H
IQUXWDQFH SRIFHY  GMEXURQV [URP HTXW P KRG IQYHMHY — FDVK UHFHISW IURP EHCQH IEIDAQMUAAV REBIGHG B\ DWDQUHIRUDQG  J HQHUDQ) XIGHEHY
IRUFDVK UHFHSW DQG SD\ P HQW \WDVKDYH P RUH WDQ RCH DVSHPWR FOWMLIEDURQ $6 8 IV HIHARYH |RUSXETF EXVIGHW HQME | RUDQQXDCSHURGY
EHJIQQUQ) DWW HFHP EHU DQGIQMIP  SHURGY Z MIQWWRVH [IVFDO HDY 7 KH DGRSWRQR! $68 UHVXEMG LQ \WH UFOMWLIEDIRQ R



P IAORQR FOWK IQEZVIRP FOWK IBZV SIRYICHGE\ RSHIDMY DRYMAV \R FDVK IGZ V XVHG 1Q LOYHWQ DRMMAY |RIWKH QOH P ROWY HQGHG 6 HSWP EHU

7KLY DP RXQNHDWIG \R D UMD R LQYHWE HOADWRIFIDWG Z W WH & RP SDQ. W IQYHW HONQ 7RS / D\ HUS HQUXUDQRH / VB UHFRUEHG XQGHUWH HTXIW P HKRG R
DFFRXQIQ)

,P SURYHP HQW \R ( P S HH 6 KDUH %DVHG 3 D\ P HQV$ FFRXQITY

,Q0 DUK WH) $6%IWXHG$68 1R ,P SIRYHP HON VR ( P SB\ HH 6 KDUH %DVHG 3 D\ P H/$ FRRXQIDY 3$68 " $68 ZDVIWXHG
R VP SO\ VHYHIDCDVSHRW R WH DFFRXQIQ) |RUVKDUH EDVHG SD\ P HOMDQVDRIRQY IQFGEQ) WH IGFRP H\B[ FROVHTXHQRHY FOMMLEDIRQR! DZ DUGY DV HWWHU
HTXIW RUTDELDMHY DQG \WH FOWLLIEDMRQ R \B HV SDIG RQWH WIMP HON R FDWK IBZV $68 EHFDP H HIHAMYH IRUMH &RP SDQ. 1Q DQQXDADQG LOMUP
SHIRGY EHJIQQQ) DWW HAHP EHU 7KH FXP XOWH HIHPAR \WH DERSWROR! $6 8 ZDVD P IQRQIGFUDVH W RSHAQ) UABIGHG HDWQQIV DV
R - DY

5(&(17/<,668(" $&&2817,1* 3521281&(0(176127<(7$' 237("

| HDVHV

,Q) HELDW WH) $6%IMWXHGS68 1R | HDVHV 3$68 " $68 UHTXILUHY BMWHAV R UHFRI Q] H GDVH DWHW DQG GDVH MELDAY
RQWH EDDQFH VKHHWRUKRVH GDVHY FOWLHG DV RSHUMD) BDVHY XQGHUSUHYIRXY IXICDQFH $68 IV HIHRAYH |RUSXETE EXVIGHW HOMIV | RUDQQXDO
DQG IQMIP SHURGY EHIIQQQ) DIMJ HAHP EHU ( DUD DSSTDMRQLY SHIP WG 7KH &RP SDQ. 1V FXWHQ® HYDODWY \WH [P SDRWR KLY JXICDQFH

KRZ HYHU MY GRWH SHRWG R KDYH D P DWUDAP SDRWRQ WH & RP SDQ. 1 FRQVREEDWG WIMAP HONV Rl RSHIDWRQY DQG | IQDQRIDCBRMRQ
0 HDVXUHP HOAR & UHAW RWHV RQ) IQDGADQQMIXP HQNV

,Q- XCH WH) $6%MXHG$68 1R 0 HDVXUP HOMR &UHAW RAHY RQ) IQDQADQQAKP HOW 3$6 8 " $68 P RALHV \WH
UHFRIQURQR FUHGWRMHY B\ UHSOFIQ) WH LOFXUWHG BW [P SDILP HOAP HXRGREJ\ Z W D P HMRGREJ\ \WDWIHGFW H SHRAMG FUHGWBRWHY DQG UHTXIUAV
FROUGHDIRQ R D EURDGHUDQIH R UHDVRCDE®! DQG VXSSRUIEG! LR DURQWR IQRP FUHGWERM P DAV $68 1\ DSSTFDE®! \R [IGDQRIDADWHW VXFK

DV BDQV GHEVWHREXUMAV WDGH UHFHYDEBN RIl EDDGRH VKHHWAUHGWH SRVXUAV UHQUXUDGFH UHFHLYDE®N  DQG RNHUILGDQRDCDWHW \KDWKDYH \WH FRQMDRXDO
W KV UHFHLYH FDVK 7 KH P HDVXUHP HOAR H[ SHRMG FUHAWERWHV 1V EDVHG RQ UHBIYDQAL) RUP DMRQ DERXVEDWWHYHON LOFOGEQ) KMRUEDCH, SHUHQRH FXUHQW
FROGAMRQY DQG UHDVRQDE®! DQG VXSSRUEG! |IRUHFDVIV \WDVDI HRVINH FROPEIDY R \WH UHSRUAMG DP RXQA7 KH &RP SDQ V IQYHVMG DWHW DUH P HDVXUHG DWDIU

YDOH WURXI K GHAGFRP H - DQG WWHUH RUH \WRVH IQYHMMG DWHW Z RX@ QRWEH [P SDRMG E\ \WH DERSUIRQR! $6 8 7KH&RP SDQ. KDV RKHUILGDGADO
DWHW VXFK DV UHQUXUDQRH UHFRYHIDE®N WDWARX@ EH 1P SDRMG E\ \H DERSWRQR! $6 8 $68 v HIHAYH [RUSXETF EXVIGHW HQME \KDW
DUH 6 ( & ILBLY IRUDQQXDADQG IQMIP SHURGY EHIIQQQ) DM HAHP EHU 7KH&RP SDQ IV FXWHQ® HYDODWY \KH P SDPAR! \KLY I XIGDQRH KRZ HYHU IW

1V CRAH SHPWMG \R KDYH D P DIMUIDAP SDRWRQWH & RP SDQ. 1 FRQVREEDWMG B HOW R RSHIDIRQY DQG | QDQADCERVIMRQ

, QD ( QW 7UDQMHY R $WHW 2 WHU7 KDQ , QrHQRY

,Q2 AREHU WH) $6%IWXHG$68 1R , QD ( QM 7UDQUHY R $WHW 2 \WHU7KDQ , QYHORY  3$68 " $68 UHTXILHY HOMEN \R
UHFRIQ] HWWH IGFRP H\B[ FRQVHTXHGFHV R LQAD HQMY WDQVHY Rt DWHW RKHUKDQ IQYHQRY Z KHQ WH WDQUIHY RAFXU KLY 1V D FKDQIH IURP FXUHQAI XIGDGFH
Z KIFK SURKIEIW \WH UHFRI QUIRQ RN FXWHQADQG GHIHWHG LOFRP H VB HY XQUDKH XQEHDIQ) DWHW KDYH EHHQ VRG\R RAMGH HOMHY $68 v HIHAYH [RU
SXETF EXVIGHW HQMEV | RUDQQXDADQG IQMIP SHURGY EHIIQQQ) DIMU HRHP EHU ( DUD DERSWRQLY SHUP WG 7KH &RP SDQ. LV FXWHQ® HYDODWY \KH
[P SDPWR WLV JXIGDGFH KRZ HYHU MY QRWH SHRMG VR KDYH D P DMUDAP SDRARQ \WH & RP SDQ. 1 FRQVRIEDWG WP HOW Rl RSHUIMRQY DQG ILCDQADCERVMRQ

61P SO\ Q) \WH 7HVWRU* RRGZ Q)P SDILP HQW

,Q- DDV WH) $6%IWXHG$68 1R 61P SO\ Q) \WH 7HWWRU* RRGZ L@)P SDILP HOAC$ 68 " $PRQ RKHUKIQIV $68 UHT XU
WHIRGZIQ)  \WH HIP ICDMRQR MS \ER R \WWH



JRRGZ [@P SDILP HQAMMWHQM Z IOQR GQJI HUXU) HWH [P STHG IDIUYDOH R \WHUDWHW DQG MELDIN IRUSXISRVHY R MY JRRGZ L@IRUIP SDILP HQV— WH
TXDQMAMYH SRMRQ R \WH JRRGZ I@IP SDILP HOARMZ LOFH SHURWP HG B\ FRP SDUQJ WH IDIUYDGH Rl D UHSRWG) XQUZ 1\ IW FDUY IQJ DP RXQWDQ 1P SDILP HQW
FKDUH IV \R EH UWFRI Q] HG IRUKH H FHW R FDUY 1Q) DP RXQARYHUIDIUYDGH EXVRQD VR \WH H WQWR! WH DP RXQWR! J RRGZ LODTRFDWG VR \WDWHSRUY XQWDQG

IRUHLI Q FXUWHQR \MDQUDMRQ DEMWR HQW DUH QRVWR EH DTRFDWG \R D USRI XQWURP DQ HQMVY DFFXP XOWG RNHUFRP SUHKHOUYH LGFRP H WH UHSRUW)
XQUY FDUY IQ) DP RXQAVKRX@ IGFOGH RQD WH FXUHO® \WDQUDOWG EDOQRHV R \WH DWHW DQG IDELMHY DV GHG VR \WH UHSRUMD) XQWS6 8 v HIHAYH
IRUSXETF EXVIGHV HQMEV WDWDUH 6 ( & [IBLY IRUDQQXDCBHURGY RUDQ IQMIP JRRGZ L@IP SDIUP HAWMAN 1Q DQQXDCSHURGY EHIIQQQ) DIVWMU - HAHP EHU

( DUD DERSMIRQ LY SHUP WG | RUIQMUP  RUDQQXDQ) RRGZ [@IP SDILP HQARMMN SHURIP HG RQ MY GDVMV DIMU- DQXDW 7KH&RP SDQ. LV FXUHQ®

HYDODWY WH [P SDRAR LY JXIGDQRH  KRZ HYHU IV CRAH SHAMG \R KDYH D P DWUDAP SDRWRQWH & RP SDQ 1 FROVRIEDIMG VIBMP HOW Rl RSHIMRQY DG
IODQADCBRVIMRQ

127( ,19(670(176
) [ HGO DU , QYHR HQV 7WDAQ]

7KHIR®Z IQ) \ME®I VXP P DUl HV \KH IDIUYDGH R 11[ HG P DU IQYHAR HOV WDGQ)

6 HSWP EHU ' HFHP EHU

8 6 WHDVXUHV
$ IHQAHY
0 XQFISDO
1RQ8 6 JRYHUIP HOW6 RYHHIQGEW
1RQ8 6 JRYHUP HQAEDFNHG FRUSRIDM
&RSRIDM
$JHQR P RWDIH EDANHG
1RQDIHQR P RWDIH EDFNHG
&RP P HIADCP RWDIH EDFNHG
$WHIEDFNHG
7RBAL HG P DU QY- HOW WDGIQ)

&RQADRXDAP DXNUMAV R 11 HG P DIXUMY LIQYHWR HOW WDAQJ DUH GHVFUEHG IQ \WH IR@RZ 1Q) \BE®! ([ SHRMG P DWUMAY Z IOALTHUILRP FROADRXDAP DMUMAV
EHFDXVH ERURZ HY P D\ KDYH \WH W KW FDQRUSUHSD. REQI DIRQY Z MY RUZ WRXWFDQRUSUHSD P HOABHCDGAV

$P RUN HG
SHSWP EHU &RW ) DIW9DXH

" XH 1O BW \KDQRGH\ HDU

* XH DIMURGH WURXIK ILYH\ HDWY/
* XH DIVMUILYH WWURXJ K WIQ\ HDLY
* XH DIMUWQ\ HDWY

0 RWDJH EDFANHG
$WHIEDANHG

7RO




( TXOV , QYHVR HON 7WDGEQ)
7KH IRGZ IQ) WWEGI VXP P DU} HV \WH IDIUYDOH Rl HTXIW IQYHVR HON WDGEQ)

6 HSWP EHU ' HFHP EHU

) LQDQADY

&RP P XQFDIRQV DQG \WFKGREJ\
, QGXUDO XUDIAY DQG HHUI\
&RQUXP HU

+ HDGMFDUH

YDVIE P DMIDY

7RIO

3OGIHG, QMR HQN

$V6 HSWP EHU EICGRQ R FDVK DQG IQYHR HQW DWDLUYDOH Z HUH RQ GHSRVZ W RUIQWKVWDFFRXQN IRUWH EHQHIMR YDURXY FRXQM DU
ICFOAQI Z MW UHVSHPVWR WH & RP SDQ. 1 GMHUR FUHGWDFLOMY ' HFHP EHU EORQ 21 \MVDPRXQN  EIGRQL RQGHSRWZ M RUIQWKW
DFFRXQN IRUWH EHGHIWRL 8 6 \AIAM UHJ XOWRY DXRRUAMEN * HFHP EHU EIORQ

5 HYHYH 5 HSXUKDWH $ J UHHP HOW

$V6 HSWP EHU WH&RP SDQ. KHG PIORQ ' HHP EHU P LERQ R UHYHWH WHSXURKDVH DI UHHP HQW 7 KHVH GDQV DUH IX®

FRAOWMDQ HG DUH J HGHIDE® RAMEBQAQ) |RUD VKRWEHURG R WP H DQG DUH SUVHQMG RQ D JURW EDVV DV SDIWR VKRWIMP LOYHWR HONV RQWH & RP SDQ W

FRQUREEDWG EDOGRH VKHHW 7 KH UHTXILHG FRAEWDARUWHVH GDQV WSLFDD® LQFOIGHY KLIK TXDOV UHDA® P DUINHADEG! LOMKP HQW DWD P IQP XP DP RXQAR
R WH GDQ SUQFISDO8 SRQP DU \WH & RP SDQ. UHFHLYHV SUGFLSDCDQG IOMBMAGFRP H

1 HWQYHR HOVGRRP H
7KH FRP SRQHQV Rl GHAQYHR HOAGFRP H DU DV IRTRZ V

7KUHH P RQWY HQGHG 11QHP RQKY HQGHG

6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU

) I HG P DU LOYHVR HOW
6 KRVMP [QYHVIF HOV
( TAW IQYHWY HQNV
2 \KHUIQYHVIR HOW
3 UYDWM HTXIWY IQYHVR HOW
2 \KHU

&DVK DQG FDVK HTXLYDBION

QWY HOWH SHQHV

1 HAWQYHWR HQNGQFRP H




1 HV6 HDO) HG DQG 8 QUHDD HG* DIQV / RAMVHY RQ, QvHVR HONV
1 HWHD@ HG DQG XQUDQ HGJDIQV BWHY RQIQYHR HOWN DU DV IRTRZ V

7KUHH P RQMV HQGHG 11QH P ROV HQGHG

6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU

* IRW UHDQ) HG DIV
* IRW UHDO HG BWHY

1 HABDO HG ®WHY JDIQV RQILL HG P DXUM IQHWE HQW

1 HAXQUDO HG ®WHY JDIQV RQIL HG P DXUMN LQYHWE HON WDGQ)

1 HWHD@ HG DQG XQUHDD HGIDIQV BWHY RQIQVHWR HQN UHDWWG
GHUYDWYHV

1 HABHD@ HG J DIQV RQ HTXIW IQYHVR HOV WDAQ) VRS GXUQ) \WH
SHIRG

1 HAXQU-D@ HG J DIQV RQ HTXIW LQYHVR HOV WDGEQ) \WIKHTS DW
UHSRUY GDW

1 HABHD@ HG DQG XQUHDD HG J DIQV RQ HTXIW LQYHVR HON WDAQ)

1 HABD@ HG DQG XQUDD HGJDIQV BWHY RQIQYHR HON
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7KHXVH R IDIUYDOH \R P HDVXUH FHUBIQ DWHW DQG (DELDNA Z W BVXED) XQUADE HG J DIOV RUBMHY LY SHYDVYH Z BMIQ\KH & RP SDQ. 1V FROVREEDWG [ LQDGADO
ABAMP HOW ) DIUYDGH LV GHILOHG XQEHUDFFRXQIQY J XIGDGRH FXUWHQW® DSSTDEG! R \WH & RP SDQ. R EH WH SUEH \KDWE RX@ EH UHFHLYHG XSRQWH VDBI Rl DQ
DWHWRUSDIG \R WDQVHUD GDEIDV 1Q DQ REHD WDQVDRIRQ EHE HHQ RSHQ P DUN-VSDMFSDQN DVWKH P HDVXUHP HOAEDWM 7KH &RP SDQ UHFRIQl] HV WH FKDQIH 1Q
XQUHD@ HG J DIQV DG BWHY DUMQ 1URP FKDQJ HV 1Q IDIUYDGH 1Q W FROVREEDWIG BAMP HON Rl RSHIDIRQY

)$6%$6& 7RSIF) DIU9DAH 0 HOVXUHP HQV DQG'  IVFERVXURV SURVRUERV D I DIUYDGH KIHIDURK\  \WDWBURUMY HY \KH IQSXW R \WH UHVSHRYH YDODWRQ \WMRKQTXHY
XVHGWR P HDVXUH IDIUYDOH 7 KH KIHDURK\  J LYHV \WH KLI KHWBURUMY \RR XQDGHWMG TXRWG SUEHV 1Q DRRYH P DUNHW | RUIGHQIFDCDWHW RUMELDKY / HYHO  DQG
\KH G&Z HWBURUIMY R YDODOMRQ WK QT XHV \KDVWXVH DWBDVWRCH WJ QULIFDQMCBSXWKDWY XQREVHYDE®! / HYHO 7 KH WUHH GIYHY R \WH | DIUYDOH KIHIDURK\  DUH
GAVRUEHG EHBZ

1) DUYDOHV GHMP IGHGE\ / HYHO  LGBXW X\MD) H XQDGMVAMG TXRWMG SUEHY REWIGHG [URP DRIYH P DUNHW | RUIGHQIFDCDWHW RUCDELDIA |RUZ KIEK \WH
&RP SDQ. KDV DFFHW 7KH IDIUYDGH LV GAMP IGHG B\ P XQIBOIQ) \WH TXRMG SUEH B\ \WWH TXDQW KHG E\ \WH &RP SDQ.

1) DUYDOHV GHMP IGHGE\ / HYHO  IGBXW X\M) H IQSXW RKHUKDQ TXRMG SUEHV IQFOGHG 1Q/ HYHO  \WDWDUH REVHUYDE®! IRUWH DWHWRUIDELDN HWHU
QAUHA® RUQAUHA® / HYHO  LOSXW LOFOIGH TXRWG SUEHY IRUMP LOUDWHW DQG MELDMHV [Q DRMYH P DUNHW DQG LOSXW RMHUWDQ TXRMG SUEHV \WDVWDUH
REVHUYDE®! | RUWH DWHARUGDELDN VXFK DV IQMMANIDWY DQG\ IHT FXWYHY WDWDUH REVHYDE®! DVFRP P RQD TXRMG IQMYDY EURNHUTXRAMY DQG FHBIQ
SUFIQ) IQAFHY DQG

1/ HYHO LOSXW DUH EDVHG DORUIQ SDWRQ W QUEDQKQREVHYDE®! IGEXW | RUWH DWHWRUDELDN DG IGFOGH VWDMRQY Z KHUH \KHUH LV QMBI LL DQ. P DUNHW
DRYIYY | RUKH DWHWRUDELDN |, QWHVH FDVHY ML QUEDQWP DQDI HP HOWDWXP SWRQV FDQ EH XVHG \R HVIDEQVK P DQDI HP HOW EHVWAMIP DM R \WH
DWXP SURQV XVHG B\ RKHUP DUN-VSDUIFISDON 1Q GHMUP IQIQ) WH IDIUYDOH R WH DWHWRUDELDN

,QFHUBIO FDVHV \WWH IGBXW XVHG \R P HDVXUH [DIUYDOH P D\ DO QLI HHOABIYHE R \WH IDIUYDOH KIHDUFK\ |, Q VXK FDVHY WH GIYHOQ WH | DIUYDOH KIHUDUFK\
Z WIQ Z KIFK WH I DIUYDOH P HDVXUHP HQAKD W HOMBHW 1DQY KDV EHHQ GHMUP IGHG EDVHG RQWH BZ HBIYHOCEXWRDWY LI QUEDQAR \KH I DIUYDGH P HOVXUHP HOA
R WH DWHWRUDELDN 7 KH &RP SDQ W DWHWP HOAR WH W QUEDQFH R D SDMFXOULQSXVIR WH | DIUYDGH P HDVXUHP HQAK W HOMBHIY UHTXLUHV MGJ P HOWDQG
WH &RP SDQ. FROVGHWY | DRVRY VSHFLLE \R WH DWHWRUIDEIOW

,QRUEHUR GHMUP [CH 1L D P DUNAWY DRYH RUICDPUYH 1RUD VHEXUMY WH &RP SDQ FROUGHY D QXP EHUR! IDRRY IGFOGAQ) EXWIRWIP MG VR WH VSUHDG EHEZHHQ
Z KDVWD VHIBULY DVNQJ 1RUD VHREXUMY DQG Z KDAD EX\ HULY EIGAQU 1RUMH VDP H VHREXUMY WH YROP H R WDGIQJ DRI |RUMEH VHEXUMY 1Q TXHVIRQ WH SUEH R \WH
VHEXUW FRP SDUHG VR IW SDUYDGH  [RUII[ HG P DUMUA IQYHVF HQWV - DQG RINHUIDRRY WDWP D\ EH IQAFDMH R P DUNHWDRIYIW

7KHUH KDYH EHHQ GR P DIWUDCFKDQI HY IQWH & RP SDQ  YDODUMRQ \WMRKQTXHY QRUKDYH WHUH EHHQ DQ. WDQVHY EREHHQ/ HYHO DQG/ HYHO  RU/ HYHO DQG
/ HYHO  GXUQ) \WWH SHURG UHSUHVHQMG E\ \KHVH FRQUVRTEDWG | LQDGADOABAMP HOW



YHBZ VD VXP P DY R WH DWHW DQG GEIMAV \WDWDUH P HDVXUHG DWDIUYDOH RQ D UHRXWIQ) EDVY DQG DOR UHSUHVHQWV \WH FDUWY IQ) DP RXQARQ WH & RP SDQ v
FROVREEDWG EDOCHH VKHHW

4 XRWG
3UFHV IQ$ PWYH 6L QULFDQW
0 DUNHW IRU 2 WHU 6L)QULFDQW
,GHQWEDO 2 EVHUYDE®! 8 QREVHUDE®!
$WHW ,QSXW ,QEXW
$ W6 HSWP EHU 7RWO / HYHO / HYHO / HYHO
) L HG P DU IQYHWY HQNV
8 6 WHDVXUHV 2 2
$IHQAHV 2 2
0 XQHSDO 2 2

1RQ8 6 JRYHIP HOW6 RHHIQGEW 2 2
1RQ8 6 JRYHIP HOAEDFNHG FRUSRIDM 2 2
&RSRIDM 2 2
$JHQR P RWDIH EDFINHG 2 2
1RQDIHQR P RWDIH EDFNHG 2 2
&RP P HIADCP RWDIH EDFNHG 2 2
$WHIEDFNHG 2 2
7REAL, HG P DU IQYHME HOW 2

6 KRWMP [QYHWE HOV 2 2

( TXANV LQYHR HQV WDAQ) 2 2

2 \WHUIQYHR HON
& DWMIRSKH ERQGY 2 2
3 UYDWM HTXIW SDUGHWKISV 2 2 2
6 HARUVHEXUHG EDQN BDQ IXQGV 2 2 2
+HGIH IXQBV 2 2 2
7RECRKHUIQYHWE HOV 2 2

2 WHUDWHN DQG (DEIOMAY
$WXP HG DQG FHGHG UH IQUXUDGFH FROADAW 2 2
" HUYDWHY 2
7RECRKHUDWHW DQG (DELDMY

& HIBIQ IQYHWE HOW \WDVDUH P HDVXUHG DWDILYDOH XVIQ) WH GHWDWHVWDOH SHUVKDUH  RUIW HTXLYDBIQWSUDRWFDCH, SHAHQMDYH GRAEHHQ FOMLIEG IQWH | DIUYDOH KIHDUAK\ 7 KH IDUYDOH
DP RXQN SUMVHQIMG LQ LY \DE® DUH [QMQGHG \R SHUP IWHFRGACDMRQ R WH IDIUYDGH KIHUDUAK, ViR \MH DP RXQIV SUHVHOMG 1Q WWH FRQVRIEDWMG EDDGFH VKHHW

| GFOIGHG IQ DWXP HG DQG FHGHG UM IQVXUDGFH FRQADFW DVi6 HSWP EHU ZDV  PIORQDYG P IGRQR RHUDWHW DQG RKHUMEIDMY BVSHAHD
6HHALRM ' HUYDUYH ,QAKP HOW |RUDGGMRGDAQIRUP DWRQ UHDWG \R \KH IDIUYDOH B\ WSH Rl FROADFWR! GHUYDWHY HOMUHG IQR B\ \WH &RP SDQ\



$SW HEHPEHU

) I HG P DU IQVHWR HQNV
8 6 WHDVXUHV
$ IHQAHV
0 XQFISDO
1RQ8 6 JRYHIP HOW6 RHHIQGEW
1RQ8 6 JRYHUIP HOAEDFNHG FRUSRIDM
&RSRIDM
$JHQR P RWDIH EDFINHG
1RQDIHQR P RWDIH EDFNHG
&RP P HIADCP RWDIH EDFNHG
$WHIEDFNHG
7REAL, HG P DU IQYHME HOW

6 KRWMP [QYHWE HOV

( TXAN LQYHAR HQW WDAQ)

2 \WHUIQYHR HON
& DIWVRSKH ERQGY
3 UYDWM HTXIW SDUGHWKISV
6 HARUVHEXUHG EDQN BDQ IXQGV
+HGIH IXQBV
7RECRKHUIQYHR HONV

2 WHUDWHN DQG (DEIOMAV
$WXP HG DQG FHGHG UH IQUXUDGFH FROADAW
" HUYDRYHV
7RECRKHUDWHW DQG (ELDMY

4 XRWMG

3UFHV 1Q$ PWYH 6L QUIFDQW
0 DINHW IRU 2 WHU 6] QULIFDQW
,GHQWFDO 2 EVHYDE®! 8 QREVHIYDE®!
$WHWV L QSXW QSXW
7RO | HYHO / HYHO 1 HYHO

&HIBIQ IQYHWE HQW \KDVDUH P HDVXUHG DWDILYDOH XVIQ) WH GHWDWHVWDOH SHUVKDUH  RUIW HTXLYDBIQWSUDRWADCH, SHAHQMDYH GRAEHHQ FOMLIEG IQWH | DIUYDOH KIHDUAK\ 7 KH IDUYDOH
DP RXQN SUMVHQIMG LQ WLV \DE® DUH [QMQGHG VR SHUP IWHFRGACDMRQ R WH IDIUYDGH KIHUDUAK\ ViR \MH DP RXQW SUHVHOMG 1Q WWH FRQVRIEDWMG EDDGRH VKHHW

,QFAGHG 1Q DWXP HG DQGFHGHG  UH LQVXUDQRH FRQWDRW DWW/ HRHP EHU zov

P 1@RQDQG

P 1GRQ R RKHUDWHW DQG RWHUMEIDA  UHVSHAYHD

6HHALRM ' HUYDUYH ,QAKP HQW |RUDGGMRGDAQIRUP DWRQ UHDWG \R \KH IDIUYDOH B\ WSH Rl FROADFWR! GHUYDWHY HOMUHG IQR B\ \NH &RP SDQ\

/ HYHO DQG/ HYHO $WHW DQG/ DELDAHV 0 HDVXUHG DW DIU9 DXH

) [ HGO DX , QYHWA HOW

) 1 HG P DU IQYHR HOW IQFOIGHG 1Q/ HYHO FROMAR WH & RP SDQ W IQYHWR HOW Q8 6 WHDVXUHV ) I[ HG P DMUMY LQYHWR HOW IQFOIGHG 1Q/ HYHO DUH
DIHQAHV P XQFISDOQRQ8 6 JRYHUP HOVGRQS 6 JRYHUP HOAEDFNHG FRSRIDM FRUSRIDM DIHGR P RWDIH EDFINHG QRQ DUHQR P RWDJH EDRNHG

FRP P HIFDAP RWYDI H EDANHG DQG DWHWEDRNHG

7KH&RP SDQ W I HG P DU IQYHWR HQW DUH SUP DUO SUFHG XVIQJ SUFIQ) VHIVIEHV VXFK DV IQGH . SURVIGHLY DQG SURQJ YHQGRY DV Z HODV EURNHU
TXRIMRQY ,QJHCHIDOWH SURQ) YHQERWY SURYICH SUFQJ IRUD KK YRAP H R @' XIG VHRXUMAV \WDWDUH DRYHO WDGHG ) RUVHEXUMIHV WDWER CRWIDGH RQ DQ
H FKDQIH \WH SURQ) VHYIERV JHQHD® XM} H P DUNAWEDUD DQG RKHUREVHYYDE®! IQSXW IQ P DWW SUFIQ)




P RGHY R GHVMUP IGH P RO HQG SUEHV 2 EVHYDE®! LGEXW IQFOIGH EHGFKP DUN\ IHGV UHSRUMG WDGHY EURNHUGHDBIUTXRMY IMXHUVSUHDGY EIGY RIHY

UH HUHGRH GDWB DQG LQGXA  DQG HFRGRP (E HYHQW |, QGH SUFIQU JHQHUDE UHTHY RQ P DUNHWADGHY DV WH SUP DY VRXUFH IRUSUFIQ) KRZ HYHU P RGHY DUH DOR
X\WMD) HG\R SURYIGH SUEHV IRUD@IQGH] HII E®! VHRXUMAV 7 KH P RGHY XVH D YDUHMW Rt REVHYDE®! IGBXW VXFK DV EHGFKP DUN\ IHGV WDQUDRIRGDOGDW GHDBU
XQV EURNHUGHDBIUTXRWMY DQG FRUSRUDWM DRIRQY 3 UEHY DUH J HQHUDE YHULIHG XMQ) \KILG SDW GDWB 6 HFXUMIAV Z KIFK DUH SUFHGE\ DQIQGH SURVIGHUDWH
JHQHD® LQFOGHG 1Q WH QG

,QJ HQHUDO EURNHUGHDBLY YDOH VHEXUMIAN \MURXI K \RHUMDGIQ) GHVNY EDVHG RQ REVHUYDE®! LQBXW 7 KH P HWRGREJ IHV IQFOIGH P DSSIQU VHRXUMHY EDVHG RQ
WDGH GDW' EIGV RURIHY REVHIYHG VSUHDGY DQG SHURWP DGFH RQ GHZ © M/XHG VHEXUMAY %4RNHUGHDBLY DOR GHMUP [QH YDODURQY B\ REVHYIQ) VHFRQEDY
WDAQ R VIP LOUVHRXUMEAY 3 UFHY REVBIQHG IURP ELRNHUTXRBMRQY DUH FROVUGHUHG QRQ EIQAQ) KRZ HYHUWH\ DUH EDVHG RQ REVHUYDE®! IGBXW DQG B\ REVHQ)
VHFRQGDW WDGAQJ R VIP IDUVHRXUMA REIGHG IURP DRYH QRQ GMHWHG P DUNHW 7KH &RP SDQ. FROVUGHWY \WHVH EURNHUTXRIAMRQY \R EH/ HYHO  IQBXW DV
\WH. DUH FRURERUDMG Z M RKHUP DUNAWREVHYDE®! LQBXW 7 KH WRKQTXHV J HQHUDE XVHG \R GHMUP IQH \WH | DIUYDGH R \WH & RP SDQ I 11, HG P DU

IQYHE HQN DUH GABIBIG EHBZ B\ DWHWOW

8 6 \WHDOVXUHV
/HYHO  $W6 HS\WP EHU \WWH &RP SDQ W8 6 \WHDVXURV L[ HG P DWUW LQYHWE HQWV Z HUH SUP DU® SUFHG B\ SURIQ) VHEHY DQG KDG D Z HIKWG
DYHIDIH\ IHG\R P DU RI DQG D Z HIKWG DYHIDIH FHAWNXDOW R $$ * HFHP EHU DQG$$ UHVSHRAWHO : KHQSUFIQJ \WHVH VHEXUMIHV

\WH SURQ) VHYIEHV XWD) H GDIO CDW IURP P DQ UHDOWP H P DUNHW/ARXUFHV  IOFIGIQ] DRYH EURNHUGHDBLY & HIBAQ GO VRXUFHV DUH UHI XOWD UHYIHZ HG IRU
DFFXWDRA \R DIWP SRR HQVXUH WH P RAWHIDE®! SUFH VRXUFH 1V XVHG IRUHDFK IMWXH DQG P DU CDWM

S$IHCHEV
/HYHO  $V HSWP EHU \WH &RP SDQ IV DIHGR 11 HG P DMUY IQYHWR HON KDG D Z HI KWMG DYHIDI H\ IHT \R P DX R DQG D Z HIK\WMG DYHIDIH
FUGWIXDOWVR $$ ' HAHP EHU DQG$S$ UNVSHAYHD  7KH MXHWY R \WH &RP SDQ 1 DUHQR 1] HG P DU LOYHR HQW SUP DUD FROAMR WH

) HGHUDOL DMRQDAD RWDIH$ WRADURQ \WH ) HGHUDO- RP H/ RDQO RMVDI H & RUSRUMRQ DQG RMHUDI HGFIHY ) 1 HG P DWMUMY IQYHWR HOW IQFOIGHG 1Q DI HQFLHY DA
SUP DU SUFHG E\ SUFIQ) VHYIEHV :  KHQ HYDODW WHVH VHEXUAEAY \WH SUFLQ) VHYIEHY J DMHULQIRUP DMRQIURP P DUNAVYRXUFHY DQG LM LDV RWHU
REVHYDIRQY IURP P DUNHW DQG VHRRUQHZ V (| YDODMRQY DUH XSCDWG B\ REBIQQ) EURNHUGHDBIUTXRWY DQG RMHUP DUNHWOIRUP DIRQ IQFIGQ) DRWDOMDGH
YROP HV Z KHQDYDIDE®! 7KH IDIUYDOH R HDFK VHEXUW 1V LQAYIGXDE® FRP SXWMG XMQI DCDOWFDAP RGHY' Z KIEK IGFRUBRUDW RSWRQ DAMVMG VSUHDGY DQG RWHU
QIO QMWD DD

.0 XQHSDO
/HYHO  $V6 HSWP EHU WH &RP SDQ ¥ P XQEFLSDAI], HG P DU IQYHWA HQW KDG D Z HUJ KWMG DYHUDI H\ LHG\R P DU R DQG D ZHIKMG
DYHUDI H FUHGWT XDDW R %996 ' HFHP EHU DQG$$ UNVSHAHO  7KH &RP SDQ 1 P XQFISDAL HG P DU IQYHR HQN DUH SUP DUD SUFHG E\

SUFIQ) VHYIEHV : KHQ HYDODMDY WHVH VHEXUMAY WH SUFIQ) VHYIEHY J DIWHUIQIRUP DUMRQ UHI DLEQ] WH VHEXUMY 1URP \KILG SDUV VRXUFHV VXFK DV WKVMHY
SD\ 1Q) DIHQN RUMYXHY ( YDODURQY DUH XSCDWG B\ REBIQIQ) EURNHUGHDBIUTXRM DQG RKHUP DINHWQIRIP DMRQ IQFOAQ) DAXDOADGH YROP HY ZKHQ
DYDIDE®! 7KH SUFQ) VHYIEHY DOR FROUGHUWH VSHALLLE WUP V DQG FRQEMRQY RN WH VHRXUAAY IQFOGQ) DQ VSHALLE IHDWUHY Z KIEK P Dy IQOHQRH UM ,Q
FHUBIO IQABGFHY VHEXUMN DUH IQEYIGXD@® HYDODWMG XMQJ D VSUHDG RYHUZ IGHO DFFHSWMG P DUNAWEHGRKP DU

1RQ8 6 JRYHOP HONG RYHHIQGEW

/HYHO  $\W HSWP EHU WH&RP SDQ W CQRQ8 6 JRYHGP HQN HG P DIWUMY IQYHMVE HQW KDG D Z HUI K\MG DYHUDI H \ LHG\R P DU R DQGD

Z HIK\WMG DYHIDIH FHAWTXDOVR! $$$ * HFHP EHU DQG$$S UNVSHRIYHD  7KH AXHY Rl VHRXUMEY QWY VHRRUDB GRQ8 6 JRYHIGP HON
DQG WHUUHVSHRIYH DI HQAHY DV Z HODV VXSUDQDMRCDCRU DY) DURQY 6 HEXUMIN KHTS LO WWHVH VHRRLY DUH SUP DUD SUFHG E\ SUFIQ) VHYIEHY \WDWHP SB
SURSUHIY GVFRXQIMG FDVK IGZ P RGHY \R YDOH \WH VHEXUMAY . H TXDQMAYH ICEXW | RUKHVH P RGHY DUH GDIO REVHYHG EHQRKP DUN FXUYHY |RUMHDVXW
\VZDS



DQG KL K M/XDQRH FIHAW 7 KH SUFIQ) VHYIEHV WHQ DSS® D FIHAW/SUHDG | RUHDFK VHEXUMY Z KIFK IV GHYHBSHG B\ 1Q GHSW DQG UHDOIP H P DUNVDQDOMY ) RU
VHRXUMAV 1Q Z KIFK \WDGH YROP HIV G \WH SUFLQ) VHIYIFHY XU H GDWB IURP P RUH [UHTXHQ® \WDGHG VHRXUMEAY Z W VP LOUDWIEX\WY 7 KHVH P RGHY' P D\ DOR EH
VXSSBP HQMG B\ GDI® P DUNAWDQG FUHAWIHVHDURK I RUIQMCDMRCDCP DUNAW

1RQ8 6 JRYHIP HONEDFNHG FRISRUDWM

/HYHO  $V HSWP EHU \WH &RP SDQ IV QRQ8 6 JRYHUIP HOAEDFNHG FRUSRUDWM 1] HG P DMUMY LQYHWR HON KDG D Z HJ KWMG DYHUDI H\ [HT \R P DM R
DQG D Z HIK\WMG DYHIDI H FHAWNXDOV R $$ * HAHP EHU DQG$$ UAVSHAYHD 1RQ8 6 JRYHIP HOAEDFNHG I HG P DM IQYHVR HOV
DUH SUP DUD SUFHG E\ SUFIQ) VHYIEHY WDWAP S SURSUHVILY GVFRXQIMG FDVK IGBZ. P RGHO VR YDOH \WH VHEXUMAY . H TXDQIMAYH LOSXW |RUKHVH P RGHY DUA
GDIO REVHYHG EHQFKP DUN FXWYHV IRUHDVXY  VZ DS DQG KLIK M/XDGFH FUHGW 7 KH SUFIQ) VHIYIEHY WWHQ DSS® D FUHGVSUHDG R \KH UHVSHRYH FXUYH |IRUHDFK
VHEXUW Z KIEK IV GHYHBSHG B\ 1Q GHSW DQG UHDOIP H P DINMDQDOMY ) RUVHEXUMIAV 1Q Z KIEK WDGH YROP HIY BZ \WH SUFIQ) VHYIEHV X\ H GDW IURP P RUA
IUHTXHO® WDGHG VHEXUMEAV Z W VP DUDWIEXWY 7 KHVH P RGHY P D\ DOR EH VXSSBP HOMG E\ GDIO P DUNMDQG FUHGWIHVHDURK I RUQMCDUIRGDCP DUNHW

_&RBRDM
/HYHO  $V HSWP EHU \KH &RP SDQ. 1V FRUBRUDW 11, HG P DU IQVHWR HQW SUGFISDE® FROMMGR! 8 6  DQG IQMEODMRCDCFRSRIMRQY DQG KDG D
Z HJKWG DYHDI H\ LHT \R P DX R DQG D Z HIK\MG DYHUDI H FUHGVITXDOW R 988% ' HAHP EHU DQG Y996 UNVSHAHD  7KH &RP SDQ W/

FRUSRUDWM 11 HG P DUW IQYHAR HQWV DUH SUP DUD SUFHGE\ SURQ) VHYIFHV @ KHQHYDGDMCY WHVH VHREXUMAV \WH SUFRQ) VHIYEHV J DIRHUIQ RUP DURQ IURP
P DUNAW/ARXUFHV UHI DUEQ] WH DMVXHUR WH VHREXUMY DQG REWBIQ FIHAWEDW DV Z HODV RMHUREVHYDMRQY [URP - P DUNHW DQG VHRRUCHZ V (| YDGDUMRQY DUH
XSEOWG B\ REWMIQQ) EURNHUGHDOUTXRWMY DQG RIKHUP DUNHWQIRUP DUMIRQ ICFEGQ) DRYDOADCH YRAP HY Z KHQDYDIDE®! 7KH SURQ) VHYIFHY DOR FROMGHUWH

VSHALLLE WAP V DQG FRQGMRQY R \WH VHRXUMAY LQFOGQ) DQ VSHALLLE [HDWUHY Z KIFK P D\ LQGHQPH UWN ,Q FHWBIQ IQABGQRHY VHEXUMIAY DUH LQAIYIGKDT® HYDODWG
XVIQJ D VSUHDG Z KIEK IV DEGHG\RWH 8 6 WHDVXW FXUYH RUD VHEXUMY VSHFLLLE VZ DS FXUYH DV DSSURSUDW

$JHCR P RUWDJH EDANHG

/HYHO  $V HSWP EHU WH &RP SDQ W DIHGR. P RWD H EDFNHG 1] HG P DU IQYHVR HQN IQFOGHG DIHGR UMGHQUDCP RWVDI H EDFNHG VHEXUMEV
Z W DZ HIKWMG DYHIDIH\ IHG\R P DMWY R D Z HIKWMG DYHUII H FUHGMTXDOW R $$ DQGDZHIKWGDYHIDH@HR  \HDWY ' HFHP EHU

$$DQG  \HDW UNVSHAYHD 7KH&RP SDQ I DIHQR P RMYDIH EDFNHG I HG P DU IQYHVR HQA DUH SUP DU SUFHGE\ SUFIQ) VHYIEHV XVIQJ D P RMIDUH
SRRO/SHALLLE P RGH KIEK XM} HV GDI® LOSXW [URP WH DRYH VR EH DQGRXGFHG P DUNHWEZ KIFK LV YHY @NXIG DV ZHODVWHS 6 WHDVXW P DNAW7 KH P RGHIDOR
XU HV DAGMRQDAG RIP DIRQ VXFK DV \WH Z HLIK\MG DYHUDI H P DVMUMY Z HL KWWG DYHUDI H FRXSRQ DQG RNHUDYDIDE®! SRROBIYHOEDW Z KIFK 1V SIRYIGHG B\ \WH
VSRQVRUQI DIHGR 9 DOTMRQY DUH DOR FRURERIDAMG Z W GDIO DRYH P DUNHAWTXRMY

1 RODIHOR P RWDIH EDFINHG
/HHO  7KH&RP SDQ W QRQ DIHQR P RWVDIH EDANHG 1], HG P DU LOYHWF HQN IQFOIGH QRQ DIHQR SUP H QRQ DIHGR $ @ DQG RKHUQRQ DI HGA

UHMCGHQIDCP RMVDI H EDFNHG VHRXUMEY $ V46 HSWP EHU WH &RP SDQ ¥ QRQ DIHQR SUP H UMVIGHQIDCP RMVDI H EDFNHG 1L HG P DU IQYHWR HOV KDG
D Z HIKWMG DYHIDI H\ IHG \R P DXUMW R D Z HI K\WMG DYHUDI H FUHGMWI XD RN GRQ IQYHWY HOAUDGH DQGDZ HIKWGDYHIDIH@HR \ HDY

" HHP EHU %06DQG  \HDY UHVSHRAIYHD 7KH &RP SDQ 1V QRQ DIHGR $ O 1] HG P DU IQYHR HQW KHES D6 HSWP EHU KDGD
Z HIK\WMG DYHIDI H\ IHG\R P DU R D Z HI KWMG DYHUDI H FUHGMWI XD RN GRQ IQYHWR HOA UDGH DQG D Z HIKWGDYHDIH@HR  \HDY ' HFHP EHU

QRO QM HONWDGHDQG  \ HDWY UHVSHRARYHD 6 HEXUMN KHGS LQ \WHVH VHRARY DUH SUP DUD SUFHG B\ SUFIQ) VHUYIEHY XMIQ) DQ RSURQ
DEAMVMG VSUHDG P RGHCRURKHUUHBIYDOWP RGHY' Z KIFK SUGQRISD® XWM) H ICBXW IQFIGQ) EHQRKP DUN\ HGV DYDIDEGH WDCH IQRUP DIRQ RUELRNHUTXRWMY DQG
DAXHUVSUHDGY 7 KH SUFIQ) VHYIFHY DOR UYIHZ FREAMDCSUHSD: P HQAYSHHGY GW VHYHUMY DQG GHETXHGAHY DP RQ) RKHUFR@AMDCSHURWP DQFH IQAFDRY
|RUWH VHREXUMAY YDOOURQ Z KHQ DSSTFDE®!



&RP P HADAP RWDJIH EDFNHG

/HYHO  $ W6 HS\WP EHU \WH &RP SDQ W FRP P HIADGP RMWYDI H EDFNHG 1L HG P DU IQYHVWR HQW KDG D Z HI KWG DYHIDIH\ IHG \R P DU R D
ZHIKWG DYHIDIH FBHAWMXDOW R $$$  DQGD Z HIKWGDYHIDIHQH R \HDY ' HRHP EHU $$$ DG\ HDY UHVSHAYHO 6 HRXUMHY KHG
1Q WHVH VHRRLY DUH SUP DUO SUFHGE\ SURQ) VHYIFHV 7 KH SURIQ) VHYEHY DSSO GHDAUTXRWMY DQG RKHUDYDIOEG! WDCH IQRUWP DURQ VXFK DV EIGY DQG RIIHY/
SUHSD\ P HOAWSHHGVY ZKIFEK P D\ EH DAYWMG |RUWH XQCH®IQ) FREMWUDARUFXWHONBUEH GOV WH 8 6 WHDVXW FXWH DQG VZ DS FXWH DV Z HODV FDWK
VHWBP HON7 KH SUFIQ] VHWEHY GAVFRXQWIH H SHRMG FDWK I&Z V IRUHDFK VHEXUMY KHE 1Q WKLY VHRRUXVIQ) D VSUHDG DAWWMG EHQRKP DN\ IHG EDVHG RQ WH
FKDUDRMUMIFY R \WWH VHEXUMWY

S WHEDINHG
/HYHO  $W6 HSWP EHU \KH & RP SDQ 1 DWHWEDFNHG 11 HG P DXYUMY IQYHWY HQW KDG D Z HI KWG DYHIDI H\ IHG \R P DU Rl D Z HIKWG
DYHIDIH FHAWNXDOW R $$$ DQG D Z HIKWG DYHIDUH@H RI \HDY ' HRHP EHU $$$ DG\ HDY UHVSHAYHD 7 KH XQGHWDIQ) FRGWADO

IRUWH &RP SDQ\ I DWHWEDFNHG 1] HG P DXUMY LQYHWA HON SUP DUD FROMN Rl EDQN BDQV VMGHQWBRDQY FUHAWADLG UHFHYDEBN DXVR GDQV DQG RKHU
UHFHYDEGV 6 HPXUMAV KHEG LQWHVH VHRRY DUH SUP DUD SUFHG E\ SUFIQ) VHYIEHV 7 KH SUFIQ) VHYIEHV DSS® GHDBIUTXRMY DQG RKHUDYDIDE®! WDGH

IQIRUP DURQ VIXFK DV EIGV DQG RIHY SUHSD\ P HQAVSHHGY Z KIEK P D\ EH DGMMG IRUWH XQGHDLQ) FRAOWDCRUFPXWHONBUEH GDW WH8 6 WHDVXW FXWYH DQG
VZ DS FXWYH DV Z HGDV FOVK VHABIP HO7 KH SUEIQ) VHIYEHY GHWLP LGH \WWH H SHAMG FDVK 1GZ V IRUHDFK VHEXUM KHES LO WKLY VHRRUXVIQ) KMRUEDCSUHSD, P HOW

DQG GH DX@GEURHRRQY | RUWH XQEHDIQ) FRGMADADQG FXWHQNP DINHWEDWS ,Q DCAMRQ D VSUHDG LV DSSTHG R \WH UHBIYDQWEHQRKP DUN DQG XVHG W GVFRXQMWNH
FOWI®Z V QRWMG DERYH R GAWMUP 1COH \WH I DIUYDGH R WH VHEXUMIHV KHG 1Q KLY VHRARU

6KRWHP ,QrHWR HON

/HYHO  $V HSWP EHU \WH &RP SDQ. 1V VKRWMP IQYHWR HON KDG D Z HJI KWMG DYHUDI H\ [HT \R P DX R DQG D Z HIKWMG DYHUDI H FUHAW
TXDOVR $$$ ' HHP EHU DQG$$$ UAVSHRIYHD  7KH IDIUYDGH R \WH &RP SDQ 1/ SRURIR R VKRWMIP IQYHWR HOW 1V J HOHUID® GHWMP IGHG
XVIQJ DP RMY HG FRVZ KIFK DSSWR LP DMV IDIUYDOH DQG 1Q FHUBIQ FDVHY 1Q D P DQQHUMP IMUVR WH & RP SDQ. W 1] HG P DWUM LQYHWE HON QRMG DERYH

( TXIW, QMR HON & OWILIHG DV 7UDAQ

/HYHO  7KH IDUYDOH R WH &RP SDQ 1/ SRMRIR R HTXIW IQYHMVF HON FOWLLHG DV \WDAQU 1V SUP DUD SUFHG B\ SUFIQ) VHYIFHY UHGRI WH FEMQ) SUFH
TXRWMG IRUNH [ICDODAQ) GO\ R \WH SHURG : KHQ SUFLQ) WHVH VHEXUMIV \WH SUFIQ) VHIYLEHY X\) H GDIO GD\B IURP P DQ. UHDOIP H P DUNHWRXUFHY IGFOEQ)
DSSTFDEG! VHEXUMEAY H FKDQI HV' $ @D VRXUFHV DUH UHI XOWD UHYIHZ HG IRUDFFXUDR. ViR DAWHP SV HQUXUH WH P RABHIDE®! SUFH VRXUFH Z DV XVHG IRUHDFK
VHEXUY

2 WHUIQYHR HQN

& DIWWRSKH ERCGY

/HYHO  7KH &RP SDQ W RKHUIQYHWR HQN LOFGGH LQYHWR HOW 1Q FDMIRSKH ERQGY Z KIEK. DUH UHFRUEHG DWDLUYDOH EDVHG RQ EURNHURUXQGHZ WWMUELG
IQAFDIRQY

2 WHUDWHW DQG (DELDHY
" HIYDMYHV

/ HYHO DQG/ HYHO 2 \WHUDWHW DQG IDELOIMY IQFGH FHWIQ GHUYDMYHY HOMUHG IQR B\ WH &RP SDQ 7KH IDIUYDOH R WHVH WDQUDRIRQY ICFOGHY FHABIQ
H FKDQJ H WDGHG [ XWMUHV FRORDFW Z KIFK DUH FROUGHUHG/ HYHO  DQG IRUMLIQ FXWHGR. FROADFW DQG FHBIQ FUHGWEHUYDUYHY  GHMUP 1IQHG XMQ) MBQEDLG
QGO YDODURQ P RGHY DQG FROUGHUHG/ HYHO DV \KH LOSXW \IR \KH YDODMRQ P RGHIDUH EDVHG RQ REVHYDE®! P DINHWOSXW ) RUFUHAWGHUYDYHY \KHVH
ICBXW LQFOIGH FUHAVWSHDGY FUHAWIMOIV R WH XQGHDIQ) UH HUHQAHG VHRXUNY \KH UMN 1UHH UDWM DQG WH FROADPWMUP ) RUIRIHI Q FXUHGR. FROADFW WHVH
ICBXW LQFOIGH VSR DQG QMW FXYHY



/ HYHO $ WHW DQG/ LDELMAHV 0 HDVXUHG DWW DIU9DXH

%HBZ IVDVXP P DU R TXDQMAMYH LQIRUP DIRQ UHI DUEQ] \WH I QUEDQAREVHYDE®! DQG XCREVHYDE®! LOSXW / HYHO  XVHG LQ GHWMUP LAIQJ) \WH IDIUYDOH R
DWHW DQG IELDMV P HDVXUHG DVDIUYDOH RQ D UHFXUWIQ) EDVV

8 QREVHUYDE®! 8
) DIU9DGH DQG 2 EVHUYDE®! 2 © HIKWG
$ W6 HSWP EHU / HYHO 9DXDMRQ 7THEKQTXH QSXW I RZ +LIK $ YHUIDU H RUS FWDO
2 \WHUDWHW DQG  (EIDIMY
$WXP HGDQG FHGHG UH IQUXIDQRH
FROMDFW , QMEDO/DODIRQ P RGHO YRQGSUEH 2
/ ITXIGW GVFRXQWS QD QD
$WXP HGDQG FHGHG U IQUXUDGRH 1 HAXQAVFRXQMG FDWK |BZ
FROMDFW , OMEDO/DODIRQP RGHO 8 QD QD
( [ SHAMG BW IR 8 QD QD
1 HYDETXIVMRQ H] SHOVH IR
2 QD QD
&RONDFVSHIRG 2 \HDWY \HDW \HDWY
" IVFRXQNDM 8 QD QD

7RECRNHUDWHW DQG (EIOHV

%HBZ 1V D UHFRQAMMRQ R WH EHIIQQIQ) DQG HQAQ) EDDGFHY IRUWH SHIRGY VKRZ Q Rl DWHW DQG (DELDMN P HDVXUHG DWDIUYDGH RQ D UHEXWIQ) EDVIV XMQJ
/ HYHO LOBXW , QMIMADQG QYIGHQG IQFRP H DUH LQFOIGHG LQ GHWYHR HOAGFRP H DQG DUH H FOGHG IURP \WH UHFRGALIDIRQ

2 WHUDWHW
DQG
IDELDAHV
YOO - DXDY
7RWAHDD HG DG XQUHDY HG J DIV
,QFOGHG LQ RWHUIGFRP H
3 XUKDVHV
6 HABP HOW

YDOQH 6HSWP EHU

2 \WHUDWHW DQG
ADEIDARV

YDOQH - DD
7RBOHD0 HG DQG XQUHDQ HG JDIQV
,FOGHG 1Q RWHUIGFRP H
3 XUKDVHV
6 HWBP HOW
YDDQFH 6 HSWP EHU

2 \WHUDWHW DQG (DEIQNV

$ WXP HG DQG FHGHG UH IQVXUDQFH FROADRW

/HYHO  $V HSWP EHU WHE&RPSDQ KDGD P IGRQ GHWDWHWIHDWIG VR DQ DWXP HG UHQUXUDGFH FROADPWDFFRXQIMG I RUDWDIUYDOH  Z W WH IDIU
YDOH REBAGHG \WURXJ K \KH XVH R DQ LOMEDOYDOADMRQ P RGHO7 KH LOSXW VR \WWH IQMLDOYDODMRQ P RGHIDUH SUQFISDE® EDVHG RQ LQAFDRYH SUFIQY



REWBICHG IURP 1QGHSHQGHQNEURNHLY DQG SUFIQ) YHQGERWY IRUMP LOUD RKPMUHG P DUNHABE®! VHEXUMAY 7 KH P RN QUIFDQWKQREVHLYDE®! IQSXW IQFOIGH SUFHY
IRUMP LOUP DUNHWBE®! VHEXUMAY DQG D ONXIGW SUHP IXP - 7KH &RP SDQ FROVGHY \WH SUEHV |RUMP IDUVHEXUMEV R EH XQREVHIYDE®! DV \WHUH IV QMBI 1L DO\

P DUNHVDRRYW | RUMHVH VP IDUDWHW |, Q DGAMRQ WH &RP SDQ. KDV HWIP DIMG D ONXIGW SUHP IXP \WWDWZ RX@ EH UHTXILHG IL \WH & RP SDQ. DWHP S\MG R
HIHAYHO H VWAV SRUIMRQ E\ H HRX\WQ D VKRWAWDG! R WHVH VHEXUMAY * HQHUIDE®  DQIQFUHDVH LO\WH SUEHV |RUMP OUP DUNHBE®! VHEXUMY RUD GHRUHDVH [Q WH
AXIAW SWP IXP Z RX@ UHVXEOWQ DQ LOFUHDVH LQ\WH H| SHAMG SURIMDQG XGHP DWW I DIUYDGH R KLY DVWXP HG UHQUXUDGFH FRORDFW

/HYHO  $V HSWP EHU WH&RP SDQ KDGD P ICIRQ QHWIDELON UHDWMG \R DWXP HG DQG FHGHG U IQUXUDGFH FRQWDRW DFFRXQMMG | RUDWDIUYDOH
Z W \WH | DIUYDOH REWBGHG WURXJ K WWH XVH R DQ LOMEDOYDODMRQ P RGHO 7 KH IGBXW \R WH LQMDOYDOIDMRQ P RGHIDUH SUQRISDX EDVHG RQ SURSUHMIY GO
DV REVHLYDE®! P DUNHWOSXW DUH J HGHIDT® QRADYDIDE®! 7 KH P RWIAJ QUIFDQAXQREVHYDE®! IQBXW LGFGGH WH DWXP HG DQG FHGHG H SHAMG QGHWADWK IBZ V
UHDWG \R \WH FROWDAV IGFOEQ) WH H SHRMG SUHP IXP DFTXIMMRQ H SHOMHY DQG BWHY \WH H SHRMG B IR DQG \WH UHBIYDOANEVFRXQADM XVHG \R
SUVHQADOH \WH GHWFDVK IBZ V' 7 KH FROADFPVSHURG DQG DFTXIMMRQ H, SHOVH UDMR DUH FROVGHUHG DQ REVHIYDE®! LQSXWDV HDFK 1V GHIGHG LQ WH FROMDFW

* HOHD® DQ LQFUHDVH IQWH QHWH SHRMG FDVK IBZ V DQG H SHAMG \MUP R \WH FRORDPVDQG D GHRUHDVH IQ \WH GVFRXQAIDW H SHRAMG G/ IR RUDFTXIMURQ
H SHOVH UIDIR Z RX@ UHVXENQ DQ IGFUHDVH 1Q WH H SHAMG SURIVDQG XEP DM 1DIUYDGH RN WHVH DWXP HG DQG FHGHG  UH IQUXUDGFH FRQDRW

) LODQFLDOQUWAKP HOW ' LVFERVHG 96XWL RW&DUIHG DV DIU9 DOXH

7KH &RP SDQ. XVHV YDURXV ILCDGAIDAQAKP HON IQ\KH GRUP DAFRXWH Rl W EXVIGHW 7KH &RP SDQ.  LOVXUDQRH FRQADFW DUH H FOGHG IURP \KH IDIUYDOH R
ILODGFDAQWIKP HQN DFFRXQI JXIGDGFH XQBMW \WWH &RP SDQ. HBIFW \KH | DIUYDOH RSWRQ DQG WHUH RUH DUH GRWKQFGGHG LQ WH DP RXQN GVRXWHG KHUHQ
7KH FDW Q) YDOHV Rt FDVK DQG FDVK HTXLYDBIQN DFFUXHG LQYHVR HOAGFRP H UHFHLYDE®N IRUIQYHMVR HON VRG FHUBAQ RKHUDWHW SD\ DEGN IRUQYHR HOW
SXUFKDVHG FHUBIQ RVHUMEIMIAY  DQG RAHUILCDGRDAQAKP HOW CRWGFGGHG KHUHQ DSSUR] [P DWMG WHUI DIUYDOHV

*HEW
,GFOGHG RQWH &RP SDQ. I FROVRIEDMG EDDGFH VKHHWIVS HSWP EHU Z HIH GHEWRED DURQV R PIGRQ ' HFHP EHU PIGRQ $W
6 HSWP EHU WH IDIUYDGH R \WH &RP SDQ I GHEVWRED DIRQY Z DV PIORQ ' HAHP EHU + P LORQ

7KH IDIUYDOH R WH &RP SDQ. 1 GHEWRED DIRQV 1V GHWUP IGHG XMQ) IQEFDUMYH P DINHAWBUFIQ) REVBIQHG [URP WILG SDUV VHYIEH SURVIGHY Z KIEK \WH & RP SDQ.
FROVUGHY / HYHO  1QWH IDIUYDOH KIHUDUFK\ 7 KIHUH KDYH EHHQ GR FKDQI HV GXUQY WH SHURG LOWH & RP SDQ. 1/ YDODWRQWFKQLTXH XVHG \R GHWMUP IQH WH 1DIU
YDOH R WH &RP SDQ I GHEWRED DIRQY

7KH) DIU9DOH 2 SWRQ | RU) LODQFIDGS WHW DQG ) LQDQFIDO LDELDWHY

7KH&RP SDQ KDV HBIFWMG \R DFFRXQWRUFHIIQ | LQDQRDCDWHW DQG 1 LQDQADGIDEIQMHY DVDIUYDGH XVIQ) \WH J XIGDQRH XQGHU) $6%$ 6 & 7RSIE ) IQDGADO
,QAKP HON DV \WH & RP SDQ. EHIHYHV MBHSUMVHQW \WWH P RAWP HDQIQJ IXCP HDVXUHP HQAEDVY IRUHVH DWHW DQG (EIMWHY %HBZ 1V DVXP P DY R \WWH
EDDQAHV \WH &RP SDQ. KDV HBIPMG \R DFFRXQARUDWDLUYDOH

6 HSWP EHU ' HFHP EHU
2 \WHUIQYHF HON
2 \WHUDWHW
2 \KHUCDEIDMY
, GFOGHG 1Q GHWOQYHWR HOAGFRP H IRUWH \WUHH DQG QIQH P RQKY HQGHG 6 HSWP EHU Z HH GWKXQUHDQ HG JDIQV R P LGRQ DG P LGRQ
UAVSHRYHO UHDAMG R WH FKDQI HV 1Q IDIUYDOH R RKHUIQYHME HOW + JDQVR PIGRQDQG P IORQ UNVSHANHD ,QFOCHG IQRKHUIGFRP HIRU
\WH \WUHH DQG QCH P ROV HQGHG 6 HSWP EHU ZHHGANXQUDD HGJIDIQVR 11IDQG 1 LOUVSHRIYHD  UHDWG \R \WH FKDQJ HV IQ \WH IDIUYDOMH Rl RWHU

DWHW DQG MEIQRV 110QG 1 IOWHVSHRAHOD



0 HDVXUQJ WH) DIUSDOH RI 2 WHU, QYHWE HOW 8 VIQU' 1 HV$ WHV DXDARQY
7KHWE®I EHBZ VKRZ VWH &RP SDQ. ¥ SRUWRIR R RKHULQYHWE HOW P HDVXUHG XVIQ) GHWDWHWDODMRQY DV D SUDPIFDCH, SHAHQW

5 HGHP SWRQ 5 HGHP SWRQ
8 QXQGHG 5 HGHP SWRQ 1 RWFH3HIRG 1 RWFH3HIRG

$W6 HSWP EHU ) DU9DXH &RP P WF HQW ) LHTXHQR 0IQPXP ' DIV OD[IPXP ' DV

3 WYDW HTXIW SDWHIKISV 6 HHEHBZ 6 HH EHBZ 6 HH EHBZ

6 HQRUVHRXUHG EDQN BDQ IXQBV 6 HHEHBZ 6 HHEHBZ 6 HHEHBZ

+HGIH IXQeV 2 6 HHEHBZ 6 HHEHBZ 6 HHEH®Z

TRECRKHUIQYHWR HON P HDVXUHG XMQ1 QHW
DWHAYDODUMRQY

3 UYDW HTXWY SDUGHWKISV + 7KH & RP SDQ. 1 LQYHWR HQW LQ SUYDWM HT XY SDUGHWKISV IGFOGHG DEMEGDUYH DAVHWIP WG SDUGHYKISV RUMP LOUFRSRUDW
VAKPMUHY \RDWEQYHMAR FHOBAQ SUYDWM HTXIW DAVHWFOMHY IGFAQ) 8 6 DQG JBEDGBIYHII HG EX\ RXW P H| ] DQGQH LOYHWR HON GMBHWHG VHEXUMV DO
HWEBAM DQG ROJDV DQG SRZ HU 7KH &RP SDQ. JHGHID® KDV QR W KWR BGHHP W IQMIHVNQDQ. R \KHVH SUYDWM HTXIWY SDUZHWAKLSV 1Q DGYDQFH Rt GMVRGMRQ
R \WH DSSTFDE®! SUYDWM HTXIW SDU@HIKIS ,QANMDG \KH CDWMUH Rt WHVH LQYHR HON 1 \WDWEMMEXURQY DUH UFHYHG B\ WH &RP SDQ. 1Q FRQGHPURQ Z WK \KH
QXICDIRQ R \KH XQGHDIQ) DWHN R \KH UHVSHRUYH SUYDWM HTXWY SDUGHWKLS WA/ HVAIP DWWG \KDVWAH P DIRUY R \WH XQGHDLQ) DWHW R \WH TP LWMG
SDUEHIKISY Z RXG XICDMRYHU R\ HDWY/ IURP IGFHSWRQ R \WH UHVSHRIYH @P MG SDWZHUKIS

6 HQRUVHEXUHG EDQN BDQ IXQGV £ $ VW6 HSWP EHU WH&RP SDQ. KDG P LORQ IQYHMG [Q FBVHG HQG IXQGV Z KIEK LQYHWBUP DU 1Q BDQY 7KH
&RP SDQ. KDV QR WKWR BHGHHP W IQYHR HOAQWHVH IXQGY WA/ HVAIP DWMG \WDVWKH P DIRUNY R \WH XQGHBIQ) DWHN LQKHVH FBVHG HQG IXQGY Z RX@ EHIIQ
WROXCOWMRYHU R\ HDW/ IURP LQFHSUMRQ R WH DSSTFDE®! IXQG

+HGIHIXQBV £ 7KH&RP SDQ LQYHWW IQ KHGI H I XQGV WDWBXW/XH P XEEE! VDM LV $WW6 HSWP EHU \WH &RP SDQ. KDG P LGRQR! LQYHVF HQN 1Q
KHGJ H IXQGV \KDVWBXW/XH P XGIBE! VDWW LHV 7 KLY LQFGIGHG DQ IQYHWR HOAR P LERQLQ D IXQG SUP DU IREXVHG RQ J BEDCFUHAVRSSRUMQMEA Z KIEK 1V
UHGHHP DEG! DAKH RSURQ R WH VKDUHKRGHU 7 KH UHP DIQGHUR! \KH & RP SDQ, 1 KHGJ H IXQG LQYHWR HQWV FROWMG R VR FDEBIG 3MGH SRENHWIQYHWR HON Z KIEK
DUH CRAHGHHP DEGI DAKH RSURQ R WH VKDUHKRTHU
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7KH&RP SDQ. SXUFKDVHV UHQVXUDQRH DQG RIMHUSURIMARQ VR P DQDI H W UMN SRUNRTR DQG R UHGXFH IW H SRVXUH R OUH ®WHYV 7KH &RP SDQ FXUHQ® KDV 1Q
SOFH FROADFW \WDVWSURYICH IRUBHFRYHY R D SRWRQ R FHUMQ FOIP V DQG FOIP H SHOVHY JHCHID® 1QH FHW R YDURXV UAIWQURQY RURQ D SURSRMRCDCEDMY
,Q DAMRQ R AW UHFRYHIHV FHUBIQ R \WH & RP SDQ W FHGHG UHQUXUDCFH FROWDFW SURYIGH IRUSD P HQW Rl DGAMRCDCSUHP [XP V' IRUBHOARMAP HOASUHP IXP V
DQG IRUBRWNR FOIP V ERQXVHV  Z KIFK DUH LOPXUWIHG Z KHQ ®WWHY DUH FHCEHG R \KWH UHVSHRYH BHOQVXUDQRH FROADFW 7 KH &RP SDQ. UHP DIQV (DE®! W WH H \WMQW
\KDWDQ  BHOQUVXUHUIDIOY Wt P HHWAV REQI DURQY



7KH IRTRZ 1Q) WWEG! VHW R \WH HIHPWR UHQVXUDQFH DQG BAMRFHVWIRCDCDRYIWY RQ SUHP LXP V Z UNIIQ DQG HDUHG DQG RQ CHWFDIP V DQG FOIP H SHOHY
ICFXWHG

7KUHH P ROWYV HOGHG 110HP ROWYV HOQGHG
6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU

3UP IXP V Z IO
" IHRW
$WXP HG
&HEG
1 HVBUHP IXP V Z UMNWHQ
3UP IXP VHICHG
" IHRW
$WXP HG
&HEHG
1 HVBUHP IXP V HDUGHG
&OIPVDOGFOIP H SHOMHY
* LRW FOIP VDQGFOIP H SHQVHV IGEXUHG
&OIP VDG FOIP H SHOHV BFRYHIG
1 HWFOIP V DQGFOIP H SHOVHV LFXWHG

$V6 HSWP EHU WH &RP SDQ ¥V UHQUXUDGFH UFRYHDEGI EDDQFHZDY EIGRQ ' HFHP EHU EIRQ 2 | KLV DP RXQW IV IX@®

FRAOWMDQ HGE\ RXUBHQUXUAY IV UHFRYHWDE®! URP UHQUXUAY IDMG$  RUKLIKHUE\ P DIRUUDY DI HQRIHY DQG 1\ UHFRYHDE®! [LRP UHQUXUHY UDMG

GZHUKDQ$ E\ P DRUDIY) DIHQAHY * HFHP EHU DG UAVSHRAYHD  7KH UHQUXUAY Z W \KH \WWUHH O HWEDDQRHV DFFRXQMG

IRU DQG UHVSHAIYHO R \WH &RP SDQ. 1 UMQUXUDQRH UHFRYHUDE®! EDOGFH DV HSWP EHU " HFHP EHU DQG
UHVSHAYHD 7 KH YDODWMRQ DABZ DQFH UHFREHG DI DIQAMHQUXIDGFH BFRYHDEGI ZDV P IQIRQ DVW6 HS\WP EHU " HFHP EHU

PLORQ 7KHWUHH OUHWARP SDQ. VSHFLLE FRP SRQHQW R \WH YDOIDURQ DABRZ DQFH WHSUHVHOMG DG UHAVSHAYHO R \WH &RP SDQ 1/ \RBO

YDOIDMRQ DABZ DQFH D6 HSWP EHU " HFHP EHU DQG UAVSHAHO
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7KH &RP SDQ EHIHYHV \WH P RAWWAI QUEDQADFFRXQUID) MGJ P HOAP DGHE\ P DQDJ HP HQAY W HWIP DM R FOIP V DQG FOIP H SHQWH UAVHYHY & OIP V DQG FOIP
H SHQWH UHVHYHV UHSUMVHONAMIEP DWWV IQFOGQ) DRYDUDCDQG WIANMFDCSURVRMRQY DD J LYHQ SROAQWP H Rl \KH XEIP DM VHIWBP HOADQG DGP LOMIDMRQ FRAV
IRUXQSDIG FOIP V DQG FOIP H SHQVHY DUMQJ 1URP \WH LOVXUDGFH DQG UHQVXUDQFH FROADFW \WH & RP SDQ. VHIY 7KH &RP SDQ. FIBEQVKHY IW FOIP V DQG FOIP
H SHOWH UHVHYHV B\ BNQJ FOIP V UHSRUMG VR \WWH &RP SDQ. B\ LQUXUHGY DQG FHAQI FRP SDQIHY EXWZ KIFK KDYH QRW HWEHHQ SDIG 3FDVH UAVHIYHY  DEAQ)
HWAP DMV IRUKH DQIFSDMG FRAWIR FOIP V IGFXWHG EXWORVW HWIHSRUMG R \WH & RP SDQ. - RUICFXUWIHG EXWORWHQRXI K UHSRUNG \R \WH &RP SDQ. FRIBPYHO
UHHUHG\R V3,945 DQG 1L GHHP HG QHFHWDL  DAEQI FRW | RUDGEMRCDCFDVH UHVHYHY Z KIFK UHSUHVHQARH & RP SDQL 1V HIP DUV IRUFDIP V UHDWG \R
VSHALLE FROADPW SUHYIRXVD UHSRUAMG \R \WH & RP SDQ Z KIFK IWEHDHYHV P D QRWEH DGHTXDWO HAP DIMG E\ \KH FOHQADV R \WDWEDM RUDGHTXDIM® FRYHUHG IO

\KH DSSTDMRQR! |, %4 5



7KH IRGRZ Q) WIE®I VXP P DU HV \WH & RP SDQ. 1 FOIP V DQG FOIP H SHQVH UVHIYHV B\ VHI P HQADERFDWMG EHE HHQ FDVH BAVHYHY  DEGMRGDGFDVH UMVHYHY
DQG, %L 5

&DVH $ GGWRQDO

$ W6 HSWP EHU 5 HVHYHV &DVH5 HVHYHV %15 7RWO

3 URSHW

& DVXDIN DQG 6 SHADY

2 \KHU 2
7RO

$W HFHP EHU
3URSHW

& DVXDAV DQG 6 SHADWY
2 \WHU 2
7RIO

$ AW 10O \WH @ELQNV IRUXQESDIG FOIP V DQG FOIP H SHQVHV IV VXP P DU HG DV IR®BZ V

1ICHP 6 HSWP EHJ
1 HAVHYHV DV R - DQXDW
1 HAGFXUHG BHDWG \R
&XWHON HDU
3URU\ HDWY/
7RIBOCHWORXUHG
1 HABDIG UHDWMG \R
&XWHON HDU
3URU\ HDWY/
7RIBOGHVEDIG
) RHIQH FKDQIH
1 HAVHYHV DV R 6 HSWP EHU
5 HQUXUDQFH UHFRYHUDE®! DV R 6 HSWP EHU
* IRW UVHYHV DV R 6 HSWP EHU

3URU<HDU' HYHB®RSP HOWRI WH 5 HVHUYYH IRU1 B\ @IP V DQG & @IP ([ SHQVHV

7KH&RP SDQ W HAIP DMV R FOIP V DQG FOIP H SHOVH UVHYHV DUH GRABUHAVH LQ\WWDWDP RQJ RKHUWKIQIV \KH. DUH EDVHG RQ SUHGEMRQV R! [ X\MUH
GHYHBSP HON DQG HP DWWV R [X\MUH WHOGY DQG RWHUYDUDE®! IDRRY 6 RP H EXWIRVDD@R! WH & RP SDQ. 1/ UIVHUYHV DUH I XUKHUVXEMPVAR WH XCRHWBION
IQKHUHQAQ DRXDUDCP HMRGRBJ HV DQG HWIP DAV %4HFDXVH D UAVHYH HIP DM IV VP SO DQ IQUXUHIY P Dl DAD SROAQUP H R W X@P DM MELONV DG
EHFDXVH \WHUH DUH QKP HURXV I DRVRY WDVDH HPWIHVHUYHY DQG FOIP V SD\ P HQW \WDWFDQQRWEH GHAMUP IGHG Z M FHUBIQN 1Q DGYDQRH \WH & RP SDQ. 1/ X@P DM
SD\P HQNV Z @YD SHKDSV P DIMID® 1URP LW HIP DV Rl BVHIYHY 1 \WH &RP SDQ. GHWUP IGHV 1Q D VXEVHTXHQSHURG \WDADGMR HOWN Wi IW SUHYIRXVD
HVBEQ/KHG UAVHYHV DUH DSSURSUDWM VXFK DAV HON DUH UHFRUGHG LQWH SHURG IQ Z KIFK \KH DUH IGHQMHG 2 QD GHVEDVY \WH &RP SDQ 1 FXP XD\YH
IDYRUDE®! RUXQI DYRUDE®! GHYHBSP HOAY JHHID® HGXFHG B\ RIVHWILY FKDQJ HV 1Q W UHQUXUDGFH BHFRYHIDE®N DV Z HODV FKDQIHV \R B UHDWG SUHP IXP V
VXFK DV UHQADMP HQABUHP LXP V DQG UHGHHP DEG! QROFROMRGLY IQMMWRUFKDQI HV [Q FOIP V DQG FOIP H SHOVHV \WDWE SDFW DO IQFI5 H DOR Z KIFK
JHQHD® P RYH LQWH RSSRVM GILHAIRQ R FKDQJI HV LQWH & RP SDQ. I/ XGP DM FOIP V DQG FOIP H SHOHV



7KHIR®Z Q) \DEGI GHWBIOY WH & RP SDQ 1V SURU HDUGHYHBRSP HOAE\ VHIP HOAR LW @DELOW | RUXQEDIG FDIP V DQGFDIP H SHOVHV

110HP ROWYV HOGHG 6 HSWP EHU

) DYRDE®! DGYHYH ) DYRIDE®! DGYHWH
GHYHBSP HQV GHYHBSP HQW

3 URSHW

&DVXDAV DQG 6 SHADWY

2 \KHU

7RBADYRWDE®! GHYHBSP HQARI SURUDFFAGHA HDWY GHWFDIP V DQG FDIP H SHQVHV
&KDQIHV VR SURU\ HDUHWP DIMG FOIP V UAVHYHV IQRUIHDVHG WH & RP SDQ W GHWGOFRP HE P LORQ GXUQ) \WH QCH P RQKV HQGHG 6 HSWP EHU

GHUHDVHG \WH & RP SDQ W GHWRW B\ PIORQ H FOGAQ) \WH FROUGHIMRQ R FKDQJ HV 1Q UHQABMP HQNVDGEMWWE HQARURKHUSUHP IXP FKDQIHV

SWRIWRP P MRQY UHGHHP DEG! QROFROIREY) IQMUAWW * DO IGAS H DQG IGFRP H\M
3 URSHWV 6 HIP HQW

7KH IRGZ 1Q) WEGN GABIOKH GHYHBSP HQAR WH & RP SDQ. I/ GELDN IRUXQSDIG FOIP V DQG FOIP H SHQVHY IRUIW 3 URSHWY VHJ P HOAVDARFDMG EHE HHQ QU H
DQG VP DOFDIMIRSKH QHWFDIP V DQG FOIP H SHQVHY DQG DWIMRCDGCHWEDIP V DQG FOIP H SHOHY IQFOGHG 1Q\WH RKHUGH WP

110HP ROKV 6HSWP EHU

) DYRIDE®! DGYHYH
GHYHBSP HQV

& DIVIRSKH QHWFDIP V DQGFOIP H SHOMHV
/ DU H FDUBMRRSKH HYHQW
&DIMIRRSKH ( YHQW
2 \WHU
7RDODUI H FDMMURSKH HYHQN
6 P DOFDIMIRSKH HYHQN DQG DIMMRCDORM P RYHP HON
2 \WHUVP DQFDMIRSKH HYHQN DQG DIMMRQDOR P RYHP HON
7REO/P DOFDEMIRSKH HYHQWN DQG DMMRCDORA P RYHP HON
7RBCFDIMURSKH DQG DWIMRQDOHWFDIP \ DQG FOIP. H SHOHV
$ PMDUDCDWXP SURQ FKDQI HV
7RBOHWDYRIDE®! GHYHBSP HOAR SURUDFAGHQY HDY GHWFDIP V DQG FOIP H SHQVHV

7KH QHWDYRIDE®! GHYHBSP HOAR SURUDFFIGHQY HDY QHWFDIP V DQG FOIP H{ SHQVHV Z MMIQ\WH & RP SDQ. 1 3 URSHWV VHI P HOAQ WH QGH P RQMV HOGHG

6 HWP EHU R P L@RQZ DV FRP SUMHG Rl QHWDYRIDE®! GHYHBSP HOAR P LORQ UHDWG \R @I H FDMMIRSKH HYHQN QHWDYRUDEG!
GHYHBSP HOR P LORQ UHDWG \R VP DGFDWMARSKH HYHQW DQG DAMRQDABRW P RYHP HOVDQG P IGRQ R QHWDYRIDEG! GHYHESP HOADWREIDMG Z W
DRMDUDCDWXP SURQ FKDQIHV |, QFGHG LQ QHWDYRIDE®! GHYHBSP HOAR SURUDFFIGHQW HDLY GHWFDIP V DQG FOIP H SHOVHV ILRP O H HYHOW Z DV

P LGRQR GHVGHFUHDVHY IQWH HIP DWWIG XTHP DM GWWHY DWRFIDIMG Z M + XUWIEDGHV + DYH ,UP D DQG0 DUD \WH 0 H{ IER &V ( DUKTXDNH WH Z LGV 1Q
&DORGID GXUQY WH IRXWK TXDUWMUR DQG FHWBIQ BWHY DWRFIDWMG Z W DJJ UHI DM G\ FROADFW FRBFIYHO \WH 2 &DIBMIRSKH ( YHON  7KH
&RP SDQ W/ 3 IRSHW VHI P HOADOR H SHUIHQFHG GHWDYRIDE®! GHYHBSP HOWR P 1GRQ DWRFADWG Z W D QXP EHUR| RIHUVP DOFDBMARSKH HYHQW DV Z HD
DV DWIMRQDOBRW P RYHP HON UHDWWG \R GHV Rl EXVIQHW Z KHUH WH & RP SDQ SUGFISDE® HVIP DWWV QHWFOIP V DQG FOIP H| SHQVHY XMQ) \WDGMRQDADRXDUDO
P HKRGY




110HP ROWV HOGHG 6 HSWP EHU

) DYRIDE®! DGYHUH
CHYHBSP
&DWMIRSKH QHWFOIP \ DQGFOIP H SHOWHV
/ DU H FDBMARSKH HYHON
1 HZ =HDDQG ( DUTXDNH
1 HZ =HDDQG ( DUMTXDNH
$SWDQGO D\ 8 6 7RUODGRHV
2 \WHU
7RVDGDU H FDBMIRSKH HYHON
6 P DQFDEMIRSKH HYHQN DQG DMMRCDORA P RYHP HON
) RWO FO XUD\ : (GHILKH
7IDQI( [ SBMRQ
2 \KHUVP DOFDMMARSKH HYHQW DQG DWIMRCDOBRW P RYHP HON
7RO/ DAFDEMARSKH HYHQW DQG DWIMRCDOBRWY P RYHP HOW
7RBCFDIMURSKH DQG DWMRQDOHWFOIP \ DQG FOIP. H SHOHV
$ FMDUDCDWXP SURQ FKDQIHV
7RWGCHWDYRIDEG! GHYHBSP HOAR SURUDFAGHQN HDWY GHWFDIP V DQG FOIP H SHOHV

7KH GHWDYRIDE®! GHYHBSP HQAR SURUDFFIGHQA HDY GHWFDIP V DQG FOIP H] SHQVHV Z MKIQ WH & RP SDQ\ /3 URSHUY VHI P HOAQ WH QICH P ROMY HQGHG

6 HSWP EHU R P LGRQ Z DV SUGFISD® FRP SUMHG Rl QGHVDGYHWH GHYHBSP HOAR P LGRQ UHDAMG \R O H FDBMURSKH HYHON QHWDYRUDEG®
GHYHBSP HOWR P LGRQ UHDAMG \R VP DOFDIMIRSKH HYHON DQG DMMRQDORW P RYHP HOVDQG P LARQ R GHWDGYHWH GHYHBSP HOADWRFIDMG Z W
DRWDUDCDWXP SWRQ FKDQIHV |, QFOIGHG 1Q QHADGYHWH GHYHBSP HOWR SURUDFFAGHQW HDWY GHWFDIP V DQG FOIP H SHQVHV IURP. @UIH HYHQW Z DV DGYHH
GHYHBSP HOR P 1CIRQ UHDAMG \R \WH 1HZ =HDDQG ( DMWTYXDNHDQG P ICIRQ UHDWG \R WH 1 HZ =HDOQG ( DUKTXDNH GXH WR IQFUBHDVHY 1O WH
HVIP DMG H SHAMG BWHY DWRADMG Z W \MHVH HYHON 3 DMDD® RIVHMD) \KHVH HYHQW Z DV I DYRUDE®! GHYHBSP HOWR PIGRQDG P LORQUHDWG\R
WH $SUDQGO D\ 8 6 7RUDGRHV DG D QXP EHUR RKHUHYHON UHVSHRRHD GXH W UHGXPIRQY 1O \KH HVALP DIMG XA DM BWHY DWRFIDMG Z W \MHVH
HYHON ,QFOIGHG |Q QHWDYRUDE®! GHYHBSP HOAR SURUDFFIGHQA HDLY QHWROIP V DQG FOIP V H SHOVHV IURP VP DEHYHQN Z DV D BHGXRIRQ IQ \WH HIP DIMG
XQHP DM GWHY DWRADWG Z WK \KH ) RWO FO XUD\ : QIR P IGIRQ DQG \WH 7IDQMD ( [ SBMRQR P IGRQ ,Q DEAMRQ \WH &RP SDQ W/

3 URSHW VHI P HOAH SHUHGFHG QHWDYRWDE®! GHYHBSP HOAR P IGIRQ DWRFDWG Z W D QXP EHUR| RIMHUVP DOFDMMARSKH HYHQMN DQG DWIMRCDOBRW

P RYHP HQN UHDWIG R @HV RN EXVIGHW Z KHUH \WWH & RP SDQ. SUQRISD® HWIP DV GHWFDIP V DQG FOIP H SHQVHV XMQI WDGMRGDCDRWDUDCP HKRGY




&DVXDOV DQG 6 SHADWY 6 HI P HQW
7KH IRGRZ QU WDEG! GHVB® WH GHYHESP HOAR! \WH & RP SDQ. ¥ (ELDV IRUXQSDIG FOIP V DQG FOIP H SHQVHV IRUIW & DVXDOY DQG 6 SHADG VHI P HQW

1 LOHP ROWY HOGHG 6 HSWP EHU
) DYRDE®! DGYHWH ) DYRIDE®! DGYHYH
GHYHBSP HQW GHYHBSP
$ PYDUDCP HWRGV
2 JGHQ5 DM FKDQIH 2
$ AMDUDMWXP SWRQ FKDQIHV
7REO IDYRIDE®! DGYHYH GHYHBSP HOAR SURUDFRGHQW HDY CHWFDIP V DQGFDIP H SHQWMHV

7 KH GHWDYRIDE®! GHYHBSP HQAR SURUDFFGHQW HDWY GHWFDIP V DQG FOIP H SHQVHY Z WMIQ WH & RP SDQ, 1 & DVXDAV DQG 6 SHADOY VHI P HOAQWH QICH P RQKV
HQGHG 6 HSWP EHU R P LORQZ DV GUYHQE\ UHSRUWG BWHY JHHID® FRP 1Q) 1Q BZ HAMDQ H SHRAMG RQ DWIMRQDOHWROIP \ DQG FOIP H SHOVHYV
DQG FHUIQ DWXP SWRQ FKDQI HV DFIRW D QXP EHUR @HV R EXVIGHW

7KH GMDGYHYH GHYHBSP HOAR SURUDFFIGHQWY HDWY QHWROIP V DQG FOIP H, SHQVHV Z MIQWH & RP SDQ. 1 & DVXDBY DQG 6 SHADMN VHI P HOAQ WH QIQH P ROV

HQGHG 6 HSWP EHU R P LGRQ Z DV GUYHQE\ P LGRQ R DGYHYH GHYHBSP HOADWRFADWG Z W \WWH FKDQJ H IO \KH GVFRXQAIDW XVHG \R
FDBXOW GP SVXP DZDBVIQ8 . ERAD QMY FOVHY \WH32 JGHQS DM IURP R P LQXV 1 REMMBQEQ) WH [P SDRWR WH 2 JGHQ'5 DM FKDQIH
WH &RP SDQ. H SHUHGFHG P LORQ R QHWDYRIDE®! GHYHESP HQAQWH QQH P RQMY HQGHG 6 HSWP EHU UHDMG R DRYDCLHSRIMG BWHV FRP 1Q)

1Q BZ HAKDQ H, SHRMG RQ DAMRCDOHWAOIP V DQG FOIP H SHQVHY DFIRW D QXP EHUR GHVR BXMQHWDQG P IGRQR QHWDYRWDE®! GHYHBSP HQW
DWRADWG Z 1K DRXDUDCDWXP SWRQ FKDQIHV
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( [ FHSWDV QRMG EHBZ  WHUH KDYH EHHQ QR P DWUDCFKDQ) HV R \WH & RP SDQ\ 1V GHEVRED DIRQY DQG FUHAWDFIOMY DV GVAUEHGIQIW) RPP . IRUWH\ HDU
HQGHG' HRHP EHU

" HEV2 EQ DURQY

$ VXP P DU R WH &RP SDQ I GHEWRED DMRQV RQ IW FRQURIEDMG EDDGFH VKHHW 1 VHWRW EHBZ

6 HSWP EHU ' HFHP EHU
) DLU9DOXH &DUY IQJ 9DOXH ) DLU9DOH &DUY IQJ 9DOH

6 HARUL RMV GXH
6 HARUL RMV GXH
6 HARUL RMV GXH
6 HARUL RMV GXH ' DOIGA5 H

5 HDIMDGRHS H RZ Qv D QROFROMRTEY HFRGRP [E LOMIMND W RIQAYHOMUH' DO IGFI5 H %4HFDXVH 5 HODM/DQRHS H FROARY D P DIRUNWR! * D9 IGFL5 HIV RAMBQEQ) YRIQU WKW \WH FROVRIEDMG
IIQDQADOABMP HQW R * D9 IGFI5 H DUH IQFOIGHG 1Q WH FRQVRIEDWG [ IQDQRIDOABMP HQW R 5 HQDM/DQRHS H + RZ HYHU 5 HQDMW/DQRHS H GRHV QR XDUDQWH RUSURYIGH FUHGMUXSSRWRU DO IGFIS H
DQG 5 HIDM/DGRHS HIV IGDGADCH, SRVXUH R DOIGHIS H IV QP WG VR IW IQYHVIF HQARQ' D9 IGFIS HIV VKDUAV DG FRXQMSDWY FUHGWIMN DUMQ 1URP - UHQUXUDQRH WDQVDRIRQY



&UHAVY DFIOMHY
7KH RAMEQAQ) DP RXQW M/XHG RUGDZ Q XQEHUHDRK R WH & RP SDQ 1 LI QUEDQWFHAWDALOM 1V VHWRW EHEZ

SWSHSWPEHU JWXHGRU' WDZQ
5 HQDMVDGFHS H 5 HYROIQU & UHGAVY DFIONV 2
8 QFRP P WG 6 \IQGE\ / HWHUR! & UHGVY DALV Z W HOY) DUR

YADAMDO HWHUR & UHGYY DRI Z 1 & MEDQN ( XURSH

5 HQDMDQRH 5 HQUXUDQAH ) $/ ) DR.OW

7RECHHAWDHOIV Q8 6 CRMY/

6 SHADW5 IVNV) $/ ) DAOWY 2

7RICFUIHAWDAGIAV 10Q SRXQG WM 2

$V6 HSWP EHU QR DP RXQN Z HUH IMVXHG RUGLDZ Q XQGEHUHVH | DRI

1 DARCDCS XVANDID %OQN/ [P WG 6\BIQGE\ / HWHUR! & UHAVS J UHHP HOW

( IIHAYH DV R 0 DUK WH &RP SDQ. \MUP IQDWMG WH 6 \BIQGE\ / HWHUR! & UHAVS J UHHP HQVGDWG DVR! 0 D\ DP RQ 1 DMRGDGS XVAMDID DN
/1P WG 31$% DQG5 HODMDQFH 5 HQUXUDGRH 5 HODMYDQRHS H 6 SHFIDOV5 MNV/ 8 * DO LGFLDQG 3 OMOXP 8 QEHEZ UMY %4HP XCD / V& FROPMYHD WH 31 $%
) DFIOW$ SSTFDQN.  WH 31 $%6\BQGE\ / HWHUR! & UHGVS JUHHP HQV  7KH 1 $966\BQEE\ / HAMUR! & UHAYS J UHHP HOABURYIGHG IRUD VHRXUHG XGFRP P WG | DFIOW
XQGHUZ KIFK GV RN FUHGVZ HUH DAXHG IURP \IP H \R WP H IRUH UHVSHRYH DFFRXQWV R \WH 1 $ %) DFION'$ SSTFDQN 1Q P XAB®! FXWHQAHY 5 HODMDGHHS H
XQFRQAMRCD® J XDUDQAMHG \WH SD\ P HONRED DIRQY R WH 1 $9%) DFIOW$ SSTFDQV RWHUNDQ' DO LGAL
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$ VXP P DY R WH &RP SDQ. ¥ UHGHHP DEG! QRIFROMRTEY LOMIMV RQ W FRQVRIEDIMG EDDQRH VKHHW LY VHWRW EHBZ

6 HSWP EHU
' HFHP EHU

5 HEHHP DE®I QROFROURGLY [QMIHW ' DOLGFI5 H

5 HEHHP DEGI QROFRQURELY [QMUHMAWY 0 HAEL
5 HGHHP DEGI QROFROMRTEY [QMUIHAVV

$ WP P DY R WH&RP SDQ ¥ UHGHHP DEG! QROFRONRTLY LOMIHAN RQ W FROVRIEDMG WIAMP HQW RN RSHUIDMRQY LY VHARW EHEZ

7KUHH P RQMV HQGHG 1 1QH P ROV HQGHG
6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU

5 HGHHP DEGI QREFRONREY IOMUIHW ' DO LGFI5 H

5 HGHHP DE®I QROFROIREY [QMUHAY 0 HAFL
1 HAQFRP H GW DWSEXVE®! \R UHGHHP DEG! QROFRONRTEY
QM

5 HGHHP DEG! 1 ROFRQARAIQY ,QMUHWE ' DO LQFIS H

5 HODM/DGRH H RZ Qv D QROFRORRALY. HARQRP IE LOMUHAVAG' DO QRIS H KRZ HYHU EHFDXVH 5 HODM/DGRHS H FRQURY D P DIRUW R ' DO LGFLS HIY RAMBQAQ)
YR WKW WH FROVRIEDMG [ LCDQRDOABWP HON R




" DOIGH5 H DU IQFOIGHG 1Q WH FRQVRIEDWG | IGDQAIDOARMP HQW R WH & RP SDQ. 7KH SRMIRQR! ' D9 IGFI5 HIV HDWIQIV RZ GHG B\ \WILEG SDUAY 1V UHFRBHG 1Q WH
FRQOVRIEDWG AP HQW Rl RSHUIDMRQY DV GHWGQFRP H DWIEX\BE®! \R UHGHHP DEG! QRFROMREY [QMIAIV 7 KH & RP SDQ 1V GROFRQMRTY HFRGRP IF RZ GHUAIS [Q
" DOIGFISHZ DV DV HSWP EHU " HHP EHU

" DOIGQFI5 H VKDUHKRTHWY DUH SDUV R D VKDUHKRTHWY DI UHHP HOAZ KIEK SURYIGHV' DO IQFI5 H VKDUHKRTHY H FOGQ) 5 HODMDGRHS H Z W FHWBIQ UHGHP SURQ
LW KW \WDWHCDE®! HDFK VKDUHKRGHUME QRM * DO LGFIS H R VXAK VKDUHKRGHUY GHMILH IRU' DO LGS H R UHSXUFKDVH XS VR KDOR! VXFK VKDUHKRGHUY IQUDO

DJJ UHI DWW QXP EHUR VKDUHV KHEG VXEMPVR FHUIIQ @ MAMRQY VXK DV @ (M) \WH D0.J UHI DM R DOVKDUHA UHSXUKDVH BITXHWIR R DO LGHIS HIY FDSABAO
DQ JLYHQ\ HDUDQG VDWW Q) DODSSTFDE®! BHIXOWRY UHTXIUHP HON || RBOKDBKRGHUMHTXHW H FHHG R DO LGFIS HIY FDSMIOWH QXP EHUR! VKDUHY
UHSXUFKDVHG Z LOEH UHGXFHG DP RQJ WH UHTXHVIY VKDUHKRGHY SUR UMD EDVHG RQ\WH DP RXQW GHVILHG \R EH UHSXUFKDVHG 6 KDUHKRGHLY GHMUIQY \R KDYH

" DO IQFLUHSXUFKDVH \KHUVKDUHV P XWWRWM ' DO LG5 HEHRUAO DK R HDFK \ HDU 7 KH UHSXUFKDVH SUEH Z LOEH EDVHG RQ* $$3 ERRN YDOH DV R WH HQG R
\KH \ HDUIQ Z KIFK \KH VKDUHKRGHUGRWFH LY J LYHQ DQG WH UHSXUFKDVH Z I@EH HIHRAYH DVR! -DQXDY R WH IRGZ IQJ \ HDU 7 KH UHSXUFKDVH SUEH 1V J HQHID®
VXEMPVIR D WKH XS IRUSRMQUDOGHYHESP HOWRQ RAMBQGEQ) W UVHYHY DIMUVHWEP HOAR DOFDIP \V UHDMY R \KH DSSTFDE®!\ HDY

" XU - DQXDY " DOIGHS H WHGHHP HG P IGRQR! W RAMBQEQ) VKDUHV IURP FHMBIQ H] MIY * DOIGHIS H VKDUHKRTHY IGFOGEQ) 5 HODMDGRE H ,Q
FROQHAIRQ Z W \WH BHGHP SWRQ ' DOLGFS HUABIGHGD P I@RQKRTEDAN ,Q DEGMRQ 5 HODMDQRHS H VRG DQ DI JUHIDM R P IGRQR! W VKDUHV 1Q

" D9IGAI5 H\R DQH MY VKDUHKRGHUDQG D GHZ. VKDUHKRTHU 7KH & RP SDQ. 1V QRFROARTLY HFRGRP [ RZ QHUKIS Q" DO IG5 H VXEVHTXHQAR \WHVH
WDQUDRIRQY Z DV HIHAYH - DQXDUY

*XUQ - XO 5 HODM/DQRHS H SXURKDVHG P IGRQR! ' DOIGFI5 HY RAMBQEQ) VKDUAV IURP DQH] MICY WILG SDUY VKDUHKRTGHU 7KH & RP SDQ W/
QRFROMREY) HARGRP [E RZ GHUWAKLS Q" DO IGFI5 H VXEVHTXHQAR WHVH WDQVDRIRQY Z DV HIHARYH - XO

( IIHAYH 2 AREHU * DOIGHI5 H FRP SBAMG DQ HTXIW FDSMIODIVH R P IGRQIURP \KILG SDW IQYHVIRWY DQG 5 HODMDGRHE H ,Q DEGMRQ
5 HODM/DGRHS H VRG DQ DI WHIDM R P IGRQR W VKDUHV Q" DOIGHIS H R WILG SDIWV IQYHVRY 7 KH &RP SDQ. I GROFRMREY HARQRP [E RZ QHUAIS 1Q
" DOIGHI5 H VXEVHTXHQR WHVH WDQUDRIRQY Z DV HIHARYH 2 FREHU

7KH&RP SDQ H SHAW IW CROFROMRER HFRQRP [ RZ QHUKIS 1Q* DO IQFIS H R IGIRMDW RYHUMP H
7 KH DRRW 1Q UHGHHP DE®! CROFROAREY [QMUIMAE DO LGFLS H 1V GHBIBIG [Q \WH \DE®| EHEZ

7KUH P RQWY HQGHG 11GH P RQKY HQGHG
6 HSWP EHU 6 HSWP EHU 6HSWP EHU 6HSWP EHU
%HIIQQQ) EDDQRH
5 HGHP SWRQRI VKDURV IURP UHGHHP DEGI QROFROAR@Y] LOMUHWCHW
R DEYWW HQNV

6 DBI R VKDUHV \R UHGHHP DEGI QRIFROAREY [QMIHV 2 2 2
1 HAGFRP H GW DWIEX\IE®! \R UHGHHP DEGI QROFROMRTLY LOMUW
( QAQ) EDDQH

5 HGHHP DEG! 1 ROFRQARAY ,QMHVW 5 HQDIMVDQFHS HO HGIFL) XQG/ W& 20 HGIFL

0 HAFLLY DQH HP SWG FRP SDQ LOFRISRIDMG XQGHUWH @ V Rl HUP XGD DQG W REMIPIYH 1V \R VHHN R LOYHWYXEBQIDT® DOR! W DWHW 1Q YDURXY IQUXUDGFH
EDVHG IQYHMVE HOAQURKP HQN \WDVWKDYH UMDY SUP DULD \IHG \R SURSHWY FDVBMARSKH UMN| 5 HCDM/DQAHS H RZ Qv D CRGFRQRTRY. HFRGRP IF LOMUMWIQ 0 HAFL
KRZ HYHU EHFDXVH 5 HCDM/DGQAHS H FROARY DOR! 0 HAFLY RAMBQEQ) YR WKW \WH ILCDQADOABWP HON Rl 0 HAFLDUH IQFOGHG 1Q WH FRQVRTEDWMG 1LQDGAIDO
VADMP HOV R WH &RP SDQ. 7KH SRMRQR! 0 HAFIY HDUQQIV RZ QHG B\ \ILEG SDUAV 1V BHFRUBHG LQ \WH FROVRTEDMG VAP HOW RN RSHUIDWRQY DV GHW



IQFRP H DAEX\DE®! \R UHGHHP DEG! QRFRMREY IQMMAV $Q VKDUHKRGHUP D\ UHGHHP DORUDQ. SRWMRQR! W \KDUHV DV R WH OWED\ R DQ. FDBIQGDU
P ROK XSRQDWBDW  FDBIGEDUGD, VISURULLIMYRFDE®! Z UMM CRIFH R 0 HAFL

CXUQ) WILG SDWV LOYHWRY VXEVFUEHG IRU P L@RQ DQG BHGHHP HG P LGRQR! \WH SDMASDMQY QRQ YR FRP P RQVKDUAV R 0 HAFL $VD
UHVXOR \WHVH GHVWXEVFUSURQY \WH & RP SDQ T CROFROMRTR] HARGRP IE RZ QHUKIS 1Q0 HAFLZ DV HIHAYH DW HRHP EHU

" XU \WH QCH P RQIKY HQGHG 6 HSWP EHU \KILG SDUWV IQYHWRY VXEVRUEHG IRU P 1@RQ DQG UHHGHHP HG P IQRQRI WH SDMASDIQ) QRQ

YRIQJ FRP P RQVKDUHV R 0 HAEL $V D UVXOWR! \KHVH GHWXEVFUSURQY \KH & RP SDQ 1 QRFROMRTY HFRQRP (E RZ QHUKLS 1Q0 HAFLZ DV DW
6 HSWP EHU

7KH&RP SDQ H SHAW IW GROFRQIRTY HFRQRP IF RZ GHUKIS 1Q0 HAFLVR IGFWDWM RYHUMP H
7 KH DRAYIW 1Q UHGHHP DE®! GROFROMRTY QMU 0 HAFLLY GHBIBIG 1Q \KH \DE®I EHBZ

7KUH P ROV HQGHG 11QHP RQKY HQGHG
6 HSWP EHU 6 HSWP EHU 6 HSWP EHU 6 HSWP EHU
%HIIQQQ) EDDQRH
5 HEHP SUIRQR! VKDUHV IURP UHGHHP DEG! QROFRONRTEY LOMHMNVGHW
R DWW HOV

6 DB R VKDUAV \R UHGHHP DEGI CROFRQMRTLY [QMUHN
1 HAGQFRP H ®W DIRSEXUE®! \R UHGHHP DEG! QROFRQARTY LOMBMWY
( QAQ EDDGFH

127( 9$5,$% ( ,17(5(67(17,7,(6

8 SVIRQ5) 2

8 SVIBQS5) 2 1 D P DQDI HG MRIQAYHQMUH DQG D ¥%4HUWP XCD GRP IFBIG 6 3, \WDVWZ DV IRWP HGE\ \WH &RP SDQ. SUP DU VR SURYIGH DEAMRQDCFDSDAY \R \WH
Z RUDZ IGH DJ.J UHI DM DQG SHURFFXWHQFH UHARFHVMRCDCBURSHWY FDMMIIRSKH H FHW Rl @/ P DUNHW

7KH VKDUHKRGHY RXHUWDQ WH & W $ VKDUHKRGHU SDUASDIM 1Q VXEWEQID® DOR \WH SURIW RUBWHY R 8 SMBQ5) 2 Z KIBHKHUVKDUHY UHP DIQ
RAMBQAQ) 7 KH VKDUHKRTGHY RKHUKDQWH & OW'$ VKDUHKRTHU 10GHP QI\ 8 SUBQS5) 2 DI DIQMBWHY UHDMEY \R IQVXUDGAH UWN DQG \WHUH RUH WHVH VKDUHV
KDYH EHHQ DFFRXQIMG | RUDV SURVSHRIYH UHQUXUDGRH XQGHU) $6 %$6 & 7RSIE ) IGDQADE HYIFHY , QUXUDQRH

8 SVIBQ5) 2 IV FRMGHIHGD9,( DV IMKDV LQUXI I LFHQAHT XY FDSMIOR 1.GDGRH W DRRYMIA Z MRXWDEEMRCDALCDQADOVXSSRWZ KH & RP SDQ. LV \WH SUP DU
EHCHIEIDY R 8 SUBQS5) 2 DV IMKDV WH SRZ HURYHUMH DRRAMIN \WDWP RN QUIEDQW [P SDRWKH HFRGRP LE SHURWP DQFH R 8 SMBQ5) 2 DQG KDV \WH
RE@ DIRQ R DEVRUE H SHRMG GWHV DQG \WH UL KVIR UHFHLYH H SHRMG EHCH W \WDWARX@ EH VL QUEDQAR 8 SUBQS5 ) 2 1Q DFFRWEDGRH Z W WH DFFRXQU)
JXIGDGFH $V D UHVXEGWKH &RP SDQ. FROURTEDAY 8 SVBQ5 ) 2 DQG DOV QUEDQAQMUFRP SDQ. WDQVDRIRQY KDYH EHHQ HIP IQDWG 2 \WHUWDQ W HT XY
IQYHF HONQ 8 SMBQ5) 2 WH &RP SDQ. KDV QRWBLRYIGHG | LQDQADCRURKHUVXSSRYR 8 SUBQS5 ) 2 \WDWAZ DV QRVFROADPMDE® UHTXIUHG \R SURYIGH

©XUQ) 8SVIBQ5) 2 UNMIHG P LGRQR FDSMIOR W IQYHRY IQFGEQ) P L@RQWR WH &RP SDQ. ,Q DEAMRY GXUQ) P LGRQR
8 SVIBQ5) 2 QRQ YRU SUHIHIHQFH VKDUAV Z HUH



DAXHG R H DMLY IQHWRY WHHO IGFOGEQ) P IGRQWR \WH &RP SDQ.  DQG DQH MY WILG SDW IQHARUSXUFKDVHG P IGRQR 8 SMBQ5) 2 QRQ
YRIQY SUHHUHGFH VKDUAV IURP \WH &RP SDQ. $W HFHP EHU WH &RP SDQ. ¥ SDMFASDURQ IQ WH UMNY DWXP HGE\ 8 SMBQ5) 2 ZDV

" XUQ) WH QGQH P RQKV HQGHG 6 HS\WP EHU P LGRQR 8 SUEQ5) 2 QRQ YRIQ) SUHHUHQRH VKDUHV Z HUH MXHG R H MY IQHRY LOFOIGIQ)
P L@RQ\R \WH &RP SDQ $ W HS\WP EHU \WH &RP SDQ. 1/ SDMFSDMIRO IQ \WH UMV DWXP HGE\ 8 SUBQ5) 2 ZDV

$P RXQN UFHYHGE WH&RP SDQ SURIR' HRHP EHU Z HUH IGFOGHG LO RIWHUGDELWAY RQWH & RP SDQ I FROVRIEDIMG EDOGRH VKHAWDW HRHP EHU
DQG Z HUH DOR IQFOGHG LQ RNHURSHIDIY FDVK 1BZ V RQWH &RP SDQ I FROVRIEDIMG BAMP HOW R FDVK IBZ V IRUWH \ HDUHQGHG' HRHP EHU

" XUQY \WH QIGH P ROKV HQGHG 6 HS\WP EHU LQ FRQQHAIRQ Z W \WWH M/XDQFH RN WH QRQ YRIQJ SUHHUHGFH VKDUAV R 8 SUBQ5) 2 RKHUMEIMAY Z HUH

WHGXFHG B\ \KLY DP RXQWDQG UHQVXUDQRH EDDGRHV SD\ DE®! Z HUH IQFUHDVHG B\ DQRIVHAY DP RXQWZ W FRUHVSRQAQ) P SDRW R RKHURSHIDIQY FDVK IGZ V

DQG WH FKDQJI H 1Q UHQUXUDGFH EDDGFHV SD\ DEGI RQ\WWH &RP SDQ. FRQVRIEDWG WP HON R| FDVK 1BZ V IRUWH QIGH P RQKY HQGHG 6 HSWP EHU

$V6 HSWP EHU WH & RP SDQ. I FROVRIEDMG EDDQFH VKHHWOFGGHG \RECDWHN DQG \RIEODELOHV R 8 SUBQ5) 2 R EGRODQG  EGRQ
UASHAYHD ' HRHP EHU EQGRQDQG  EIGRQ UNVSHAYHO

0 RQD/ VD5 H/ V@ 20 RQD/ WMD5H

0 RQD/ VD5 H IV GFHQVHG DV D %HUP XGD GRP IEIBIG VSHADCSXSRVH IQVXUHUMR SURYIGH UHQUXUDQRH FDSDRW R VXEVIGIDUHY Rt 5 HODM/DQRHS H QOP HD
5 HODM/DGFH 5 HOUXIDQRH DQG* - DO IGFL \WURXJI K UHQUXUDQRH D UHHP HQW Z KIEK Z IQEH FRAWMUD( HG DQG IXQEHG E\ 0 RQD/ VD 5 H WURXIK \WH IMWXDQFH Rl RQH
RUP RUH VHUHV R SUQRISDODWIMN YDUDE®! LDV QRMY \R WILG SDUV IQYHVARY

8 SROMXDQFH R DVHIHVR QRMVE\ 0 RQD/ VD5 H DOR WH SURFHHGY IURP \WWH M/XDQRH Z HUH GHSRVIWG LOR FRAOWUDCDFFRXQN VHSDUDMG B\ VHURY \R IXQG
DQ. SRMQIDARED DURQ XQGHUWH UHQUXUDGFH DI UHHP HON HOMUHG QR Z W 5 HODM/DGFH 5 HOWXUDGQRH DQGRU' DO LFLXQGHDIQ) VXFK VHUIHV R QRMV 7KH
RXAWMEBQAQ) SUQASDADP RXQAR HDFK VHUHY Rl QR JHHID® Z IOEH UMMUOHG \R KRGHY R VXFK CRMV XSRQWH H SILDMRQ R \WH UMN SHURG XQEH®IQ) VXFK
QR XQBIW DQ HYHQWRFFXWY Z KIFK FDXVHV D B\ XQGHUWH DSSTFDEG! VHUHY Rl QRMV 1QZ KIFK FDVH \WH DP RXQAMMUCHG Z IQEH UHGXFHG B\ VXFK
CQRIMKRTHUY SUR DWW VKDUH R VIXFK @\ DV VSHALIHG LQWH DSSTFDE®! J RYHQIQ) GREXP HOV R VXFK GRAMY ,Q DAGMRQ KRGHW R VXFK QRMY DUH J HHID®
HOMBIG \R [QMMAED, P HON SD\ DEGI TXDWMD DV GHMUP IGHG E\ WH DSSTFDE®! JRYHQIQ) GRAXP HOV R HDFK VHUHY R QRMV

7KH&RP SDQ FRGFOGHG WDV RQD/ VD5 H P HHW WH GHIQURQR! D9, DV IMERHV QRAKDYH VXIELHQWHT XY FDSMIOR ILQDGFH W DRYMAY 7KH &RP SDQ
HYDODWMG W UHDMRQVKIS Z W 0 RQD/ VD 5 H DQG FRQFGGHG IMERHV QRWKDYH D YDUDE®! [QMMMAQO0 RQD/ VD5 H $V D UHVXOWNH [ICDQRDCERVMRQ DQG UHVXOW R
RSHIDIRQV R 0 RQD/ IVD 5 H DUH QRWFRQVREEDWG B\ \WH &RP SDQ. 7KH &RP SDQ. KDV GRABLRYIGHG ILCDGFIDCRURWHUVXSSRWR 0 RQD/ IVD 5 H\KDWWZ DV QRW
FROWDPMD® UHTXILHG \R SURYIGH

$W6 HSWP EHU WH \RECDWHN DQG\RBODEIMMV R 0 RD/ MD5HZHH ~ PIORQDQG P L@RQ UHVSHAWHD ' HFHP EHU P LGRQ
DQG P IGRQ VVSHAYHD 2 Q- X® DO DIQQ) RAMEBQAQ) VHUHY Rt GRMV IWXHGE\ 0 RQD/ IVD 5 H Z HUH UHGHHP HG DQG \WWH SURFHHGY Z HH
UHMUDHG \R WH KRTHY R VXFK GRWMV

7KH RQD \WDQUDRIRQY UHDMIG\R 0 RQD / IVD 5 H WDWDUH UHFREHG LOWH & RP SDQ. 1 FRQVRIEDWG | LGDQADOABMP HQN DUH WH FHGHG UHQUXUDGFH DI BHHP HON

HOMUHG IQR E\ 5 HODMVDQRH 5 HQUXUDQRH DQG' - DO LQFLZ KIFK DUH DFFRXQIMG IRUDV SURVSHRYH UHQUXUDGFH XQGHU) $6 %$6 & 7RSIE ) IGDQFIDGE HYIEHY
,QUXUDGFH 5 HODMDQRH 5 HQUXUDGFH DQG' - D9 IQFLKDYH VR HWHUHQMUHG LOR FHGHG UHQVXUDQRH FROMDAW Z W 0 RQD/ IVD 5 H Z W J URW SUHP IXP V FHGHG R
PIGRQDQG P IGRQ UHVSHAIYHD GXUQ) \WH QIQH P RQIKY HQGHG 6 HSWP EHU PIGRQDQG P IGRQ UHVSHAIYHD ,QDGAMRQ

5 HQDMVDQRH 5 HQUXUDQFH DQG' - D9 IQFLUHFRI Q] HG FHGHG SUHP IXP V HDUHG UHDWMG R \WH FHGHG UHQUXUDQRH FROWDAW Z W 0 RQD/ VD5 HR P LGRQ DG
P LGRQ UHVSHAYHD GXUQY WH QQH P ROV HQGHG 6 HSWP EHU PIGRQDQG P IGRQ UHVSHRIYHD



) LERQDFFL5 H

( HAYH 1 RYHP EHU ) [ERQDFALS H D %HUP XCD GRP IHBIG6 3, Z DV IRWP HGWR SURYIGH FRGWUD@ HG FDSDRW R 5 HQDIMDQRH 5 HOQUXUDQRH DQG IW
DI

8 SRQIWXDQFH R DVHUHV Rt QRAMV E\ ) IERQDFFLS H DR \WWH SURFHHGV IURP \KH M/XDGFH DUH GHSRVWWG [QR FROWUDCDFFRXQW VHSDUDWG B\ VHUHY \R IXQG
DQ. SRMUDARED) DMRQ XQEHUWH UHQUXUDGFH DI UHP HQW HOMUHG LOR Z W 5 HODMVDGFH 5 HQUXUDQRH XQGHDIQJ VXFK VHUHY R GRMV 7 KH RAMBQAQ
SUGQFISDODP RXQAR HDFK VHUHY R QR J HQHUDE 1V H SHAMG R EH UAMUOHG WR KRGHY R VXFK QRMV XSRQWH H SILDMRQ R WH UMN SHURG XQGHBIQ) VXFK
RV XQBIM/ DQ HYHQARFFXWY Z KIEK FDXVHV D @\ XQEHUWH DSSTFDEG! VHUHY Rt QR 1QZ KIFK FDVH WH DP RXQAHMUGHG LY H SHRMG \R EH UHGXFHG E\ VXFK
CQRIMKRTHLY SUR WD VKDUH R VXFK W DV VSHALLHG LQWH DSSTFDE®! J RYHQIQ) GREXP HOV R VXK CRAMY ,Q DAGMRQ KRGHW R VXFK QRMY DUH JHOHD®
HOMBIG \R IQMMAED, P HON SD\ DEGI TXDWAD DV GHMP ICHG B\ WH DSSTIFDE®! JRYHQIQ) GRAXP HONV R HDFK VHUHV R QRAMV 580 UHFHYHY DQ RU IGDVRQ DQG
VKM 1HH 1Q FRQOHAIRQ Z W WH |RUP DMRQ DQG RSHIDIRQR! ) LERCDFFLS H

7KH &RP SDQ FRQFOIGHG WDV [ERQDFFLS H P HHW WH GHIQURQR! D9,( DV IMERHV GRKDYH VX HELHQAHTXIWY FDSMIOR [LGDGFH LW DRIV 7 KH &RP SDQ\
HYDODWG W UHDMRQVKLS Z W ) IERQDFFLS H DQG FRQFOIGHG WY QRAKH SUP DI EHQHIFIDY R ) LERQDFRLS H DV IWERHY QRAKDYH SRZ HURYHUWH DRYIMAN \KDW
P RWWAJ QUIEDQ® LP SDRWKH HFRQRP LE SHURWP DGFH R! ) IERQDFFLS H $V D UNVX@WKH & RP SDQ. GRHV CRWFRQVRIEDM \WH [LQDGQRIDCSRVMRQ RUMVXOV R
RSHUIMRQV R ) IERQDFFL5 H

7 KH RQD WDQUDRIRQY UHDWG \R ) IERQDFFLS H WDV IQEH UHFRUGHG LQ WH & RP SDQ\ I FRVRIEDWG | LCDQRIDOAIMP HQN Z IGEH \WH FHGHG UMQUXUDQRH
DIUHHP HON HOMUHG IQR B\ 5 HQDMDQRH 5 HQUXUDQRH \WDWDUH DFFRXQIMG IRUDV SURVSHRYH UHQUXUDGFH XQGHU) $6%$6 & 7RSIE ) ICDQRIDGE HYIEHV
,QUXUDQFH DQGWH I DIUYDOH R \WH SDMASDWY) RV RZ QHGE\ WH &RP SDQ. 2 WHUWDQ W IQYHF HOAD \WH SDMFLSDICY GRWV R ) LIERQDFFLS H \WH
&RP SDQ. KDV QRWBURYIGHG | ICDQRIDCRURKHUVXSSRWAR ) IERQDFFLS H \NDWIAZ DV QRWFRQADFMDE UHTXIWHG R SURYIGH

7KH IDIUYDOH R WH &RP SDQ. W IQVHWR HOAQ \WH SDMFASDICY GRWV R ) [ERQDFFLS H IV IQFGIGHG 1Q RNHUIQYHVR HONV 1 HAR! \ILG SDUW IQYHWRY \KH | DIUYDOH

R WH &RP SDQ W IQYHWF HOAQ) IERQDFFLS HZDV P LOIRQ D6 HSWP EHU " HFHP EHU P IGRQ

5 HODM/DGRH 5 HOUXUDQRH HOMUHG LOR FHGHG UHQVXUDQRH FROADPW Z W ) IERQDFFLS H Z IW FHGHG SUHP IXP VR P IGRQ DQG FHGHG SUHP IXP V HDIGHG R
P LORQ GXUQ \WH QQH P RQKV HQGHG 6 HSWP EHU PIGRQDQG P IORQ UVSHAMWHD

/ DQI KRUDH

(IIHAYH' HFHP EHU WH &RP SDQ. DQG 5 HQUXUDGFH * URXS Rl $P HUED ,QFRSRUDIMG FEVHG/ DQIKRUGH DO QMDY VR VRXUFH LG SDIW FDSABOR

VXSSRUHOQUXUAY \BL HMOU U H 1Q IRUFH @H DQG DQOXIW EGFNY ,Q FRQUHANRQ Z WK/ DQIKRWH DVR! 6 HSWP EHU WH &RP SDQ. KDG IQYHVNG

P LGRQLQ/ DQIKRUIH + RGIQIV ' HAHP EHU PIORQ DFRP SDQ WDVWRZ Qv DQG P DQDI HY FHUBIQ UHOQUXUDQFH HOMIV Z MO/ DQIKREH ,Q

DGEGMRQ DVR! 6 HSWP EHU WH&RP SDQ. KDGIQMHMNG P IARQIQ/ DQIKRWGH 3 DWGHY * HAHP EHU 110 WH JHGHIDOSDUWGHUIRU

/ DQIKRUGH DQG WH HQMY Z KIEK P DQDJ HY \KH \KILG SDWV LOYHWRLY IQYHWIY LOR/ DQIKRWH + RGIQIV

7KH&RP SDQ FRQFOIGHG \WDW DQIKRUH + RGIQIV P HHW WH GHIQUMRQR! D9,( DV WH YR Ul KW DUH QRABURSRMRCDCY. W \KH RE@ DUARQY \R DEVRUE BWHY
DQG W KW \R UHFHYH UMGXDOHMUY 7 KH &RP SDQ. HYDBDWMG W UHOMRQUKLS Z W / DQIKRWECH + RGIQIV DQG FRQFGGHG VY QRWKH SUP DY EHCHIFIDY R

/ DQIKRGH + RGIQIV DV IWERHV GRAKDYH SRZ HURYHUWH DRIYIMAY \WDWP RANAI QUEDQU® 1P SDRWRH HFRQRP IE SHURWP DQFH R / DQIKRWH + RTIQIV $V D UVX@Y
WH &RP SDQ. GRHV CRWRQVRTEDM WH 1LQDQAIDCERVMRQ RUUHVXOV Rl RSHIDMRQY Rl / DQIKRH + RGIQIV 7KH &RP SDQ. VHSDUDM® HYDODWMG / DQI KRWH

3 DVEHLY DQG FRQFOGHG WDWWZ DV QRAWD 9,( 7KH &RP SDQ DFFRXQW IRUIW LQYHWR HQW 1Q/ DQIKRUH + RGIQIV DQG/ DQI KRWGH 3 DUGHWY XQGHUMH HTXWY

P HINRG R DFFRXQIY  RQH TXDWAMUIQ DUHDLY

7KH&RP SDQ DQUFSDMY \WDWAV DEVROW LQYHWR HOAQ/ DQIKRWH Z @GQFIHDVH SHUKDSV P DWUD@® DV 1Q |RUFH @H DQG DQQXIW EGFNY RN EXVIGHWHY DUH
ZUWHQ 7KH&RP SDQ. H SHAW IW DEVRO\M DQG UHDMYH RZ GHWKLS 1Q/ DQI KRUH 3 DAGHY R UHP DIQBEG! 2 \WHUKDQ W FXUHOADQG FRP P WG [ XWMUH HTXIW
IQYHVE HONQ/ DQIKREH WH &RP SDQ. KDV GRABURYIGHG ILQDQAIDARURWHUVXSSRWAR / DQJ KRUGH WDWARZ DV QRAFRQRDPAMDE® WHTXIUHG \R SURYIGH
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" IYIGHQGY

TKHYRDGR ' IWHARY Rl 5 HODWDCQFHS H GHFDUHG AYIGHQGY  SD\ DE®I W FRP P RQ VKDUHKRCGHY R HFRWG RQHDRK Rl 0 DURK - XCH DQG
6 HSWP EHU Rl SHUFRP P RQWKDUH DQG\WH &RP SDQ SDIG \WH GYIGHQGY RQO DK - XCH DQG 6 HSWP EHU

UHVSHRAYHO

TKHYRDGR ' IWHARY DSSURYHG \WH SD\ P HOAR TXDUM® AYIGHQGY RQWH 6 HUHV & 3 UHHUHQRH 6 KDUHV 6 HUHV ( 3 UHHWHQRH 6 KDUHV DQG

6HUHV) 3 UHHUHGRH 6 KDUAV \R SUH HUHGRH VKDUHKRTHWY R UHFRUG LQWH DP RXQIV DQG RQWH TXDWM® UHFRUE GDWV DQG GIYIGHQG SD\ P HONEDWY VHW
RO 1Q \WWH SURVSHRVMY VXSSBP HOWDQG & HIMEDM Rl ' HVLI QDMRQ | RUWH DSSTDEG! VHUHY R SUHHUHGRH VKDUHAY XQBIWY DQG XQIIXUKHUDRIRQ IV \BNHQ E\ \WH
YRDGR ' IHARY 7KH GYIGHQG SD\ P HONEDW |RUKH SUH HUHQRH VKDUAV Z LGEH WH IWMED R 0 DUFK - XQH 6 HSWP EHUDQG' HRHP EHUR! HDRK \ HDU RULL \MLY
CDW LV GRWD EXMGHW D RQWH EXVIGHW GD\ 1P P HADWO IRGRZ QU KLY GDWM 7 KH UHFRUS DMV IRUWH SUHHUHQRH VKDUH GIYIGHQGY DUH RQH D\ SURUVR \KH
QYIGHQG SD\ P HQAEDMY 7KH DP RXQAR \KH GLYIGHQG RQWH 6 HUHV & 3 UHIHUHGFH 6 KDUHV 1V DQ DP RXQUBHUVKDUA HTXDOR R WH O XICDIRQ
SUHHUHQRH SHUDQOXP  \WH HTXLYDBIOAR SHUVKDUH SHUDQQXP RU SHUVKDUH SHUTXDUMU 7 KH DP RXQAR! \WH GIYIGHQG RQWH 6 HUHV (
3 UHHUHQRH 6 KDUHV L DQ DP RXQUBHUVKDUH HTXDOR R \WH O XIGDWRQ SUH HUHQRH SHUDQQXP  \KH HTXLYDBIQAR SHUVKDUH SHUDQQXP  RU

SHUVKDUH SHUTXDUMU 7 KH DP RXQAR \WH GIYIGHQG RQWH 6HIHV) 3 UHHUHQRH 6 KDUAV L DQ DP RXQASHUMKDUH HTXDOR R WH

O XIGDWRQ SUH HIHQFH SHUDQOXP \WH HTXLYDBIQAR SHU 6HUHV) 3 UHHUHQRH 6 KDUH SHUDQQXP RU SHU 6HUHV) 3 UHHUHQAH
6 KDUH SHUTXDUMU RU SHJU HSRVMIWY 6 KDUH SHUDQQXP  RU SHJ HSRVMIY 6 KDUH SHUTXDUAMU

*XUQY \WH QIQH P ROV HQGHG 6 HS\WP EHU WH &RP SDQ. SDIG P LORQ 1Q SUHHUHQFH VKDUH QYIGHGY P IGRQ DG P LORQIQ
FRP P RQ VKDUH GYIGHQGY P IGRQ

3 UHHUHQRH 6 KDUHY

,Q- XCH WH &RP SDQ. IMXHG VKDV R W 6HUHV) 3 UHHUHQRH 6 KDUAV SDUYDGOIH DQG @ XIGDMRQ SUH HUHGFH SHUVKDUAH
HTXLYDBIQAR " HSRVMIY 6 KDUHV HDFK Rl Z KIEK UHSUVHQN D W IQMMHNQ D 6HUIHV) 3 UHHUHQRH 6 KDUH

7KH 6 HUHV) 3 UHHUHQRH 6 KDUHY KDYH QR VABARMG P DAUMY GDW DQG P Dy EH UHGHHP HG DVWD UHGHP SWRQ SUFH R SHUVKDUH HTXLYDBIQAR
SHU' HSRVAMRY 6 KDUH SOV GHROUHG DQG XQBDIG AYIGHQGY D6 HODM/DGFHS HIY RSWRQ RQ RUDIMU- XQH SURYIGHG WDWIR UHGHP SWRQP D RFFXUSURU
R - XCH XQBMW FHIBIQ UHGHP SUIRQ UHTXILHP HQN DUH P HW, Q FHUBIQ ALUFXP MBIQFHY VXK DV D FKDQIH IQ\B[ ©Z RUD FDSMIOEYTXDOIEDMRQ HYHOMAH
&RPSDQ P D\ UHGHP WH 6 HUHV) 3 UHHUHQFH 6 KDUHV SURUVR - XCH ,QDGEMRQ WH &RP SDQ P D\ UHGHP \WH 6HUIHV) 3 UHHWHQH
6 KDUAV SURUMR - XQH DVD UHGHP SURQ SUFH R SHUVKDUH HTXLYDBIQAR SHU' HSRVABY 6 KDUH SOV DFFUKHG DQG XQBDIG GYIGHQGY 19
FHUBIQ FLUFXP MABGRHY Z KHUH \WH 6 HUHV) 3 UHHUHQPH 6 KDUHV DUH HQIMBIG R YRWM RQ DQ DP DODP DMRQ FROVRIEDIRQ P HU HURURKHUMP IMUFRSRUIDM
WDQVDRIRQ RUFKDQIH 1Q %HUP XD O
* IMIGHQGV RQWH 6 HUHV) 3 UHHUHQRH 6 KDUHV DUH SD\ DEGI RQ D QRQ FXP XOMYH EDVY RQD ZKHQ DV DQG L GFOUHGE\ WHYRDGR ' LWHARY DADQ
DQOXDODW R R WH O XICDWRQ SUHHUHGFH SHUDQQXP  \WWH HTXLYDBIQAR SHU 6HUHV) 3 UHHUHQRH 6 KDUH SHUDQQXP RU SHU
6 HUHV) 3 UHHUHQPH 6 KDUH SHUTXDUMU RU SHU HSRVMIW 6 KDUH SHUDQQOXP  RU SHU HSRVMIY 6 KDUH SHUTXDUMU 8 QBIMY FHABIQ

QYIGHQG SD\ P HQW DUH P DGH RQ\WH 6 HUIHV) 3 UHHUHQRH 6 KDUY 5 HQDMVDQRHS H Z LOEH UMAMEWMG IURP SD LQJ DQ AYIGHQGY RQ DQG UHSXURKDVQU W
FRP P RQWKDUHV

6 KDUH 5 HSXUFKDVHY

7KH &RP SDQ 1/ VKDUH UHSXUFKDVH SIRIWDP P D\ EH HIHRMG IURP WP H\R\IP H GHSHQEQ) RQ P DINHWARQEMRQY DQG RKHUIDARY \WURXIK RSHQ P DUNHW
SXURKDVHY DQG SUYDIMD GHJ RUIDMG WDQVDRURQY 2 Q1 RYHP EHU 5 HODMVDQRHS HIV YRDWGR! - LWHARY DSSURYHG D UHQHZ DAR! W DXWRU] HG VKDUA
UHSXURKDVH SURJUDP 1RUDQ DJ.J UHI DM DP RXQAR XS \R P LGRQ 8 QB WP LCDWG HDUHUE\ 5 HCDM/DQRHS HIV %RDGR! ' IWHARY \WWH SURIUDP Z I@H] SILH
ZKHQWH &RP SDQ. KDV UHSXUFKDVHG \KH IX@YDOH R \WH FRP P RQ VKDUHV DXWRU HG 7 KH &RP SDQ. 1 GHAMRQ\R UHSXUFKDVH FRP P RQ VKDUAV Z 1O



GHSHQGRQ DP RQY RWHUP DWHLY WH P DUNAVBUEH R \WH FRP P RQ VKDUHY DQG \WH FDSMBAUHTXILHP HQW R WH &RP SDQ. ' XUQJ \WWH QIGH P ROKY HQGHG

6 HOWP EHU WH &RP SDQ. GG QRAMSXUFKDVH DQ. R IW FRP P RQVKDUAV $WW HS\WP EHU P LGRQ UHP DICHG DYDIDE®! IRUUHSXUFKDVH
XQEHUKH VKDUH UHSXUFKDVH SURJ UDP
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7KH IRGZ 1Q) WEG! VHW |RWK \WH FRP SXWIAMRQ Rl EDVIE DQG GGWMG HDUIQIV SHUFRP P RQ VKDUAH

7KUHH P ROWKYV HQGHG 1 1QH P ROWY HOGHG

6 HSWP EHU 6 HSWP EHU 6HSWP EHU 6 HSWP EHU
FRP P RQVKDUAV [QWRXVDQGY

1 XP HDRU

1 HWCFRP H @ DYDIDE®! DWIEXWE®! \R 5 HCDMDQRHS H
FRP P RQVKDUHKRGHWY

$ P RXQND@FDWG \R SDMASDMR] FRP P RQ VKDUHKRGHY

1 HWCFRP H ®W DIRFDMG R 5 HODMVDGAHS H FRP P RQ
VKDUHKRGHY

" HQRP ICDWRU
" HQRP ICDWRUIRUEDME LQFRP H SHUS HQDM/DGRHS H FRP P RQ
VKDUH  Z HIKWMG DYHUDI H FRP P RQVKDUAY

3 HUFRP P RQVKDUH HTXLYDBIQN Rt HP SB HH WRFN RSIRQY DQG
UHVNEWG VKDUA 2 2

" HQRP ICDWRUIRUGGIMG LQFRP H SHUS HQDM/DGFHE HFRP P RQ
VKDUH  DAYMMG Z H.J K\WG DYHUIDI H FRP P RQ VKDUAV DQG
DWXP HG FRQMMRQY

1 HAGFRP H ®W DYDIDE®! DMIEXWWEG! \R 5 HDM/DQRHS H FRP P RQ
VKDUHKRG@HY SHUFRP P RQVKDUH + EDVE

1 HAGFRP H ®W DYDIDE®! DMEXWWEG! \R 5 HDM/DQRHS H FRP P RQ
VKDUHKRGHY SHUFRP P RQVKDUH + GOWMG

5 HSUMVHQW HDUQIQD V DAMEXVIE®! ViR KRGHWY Rl XQYHVMG BAUEWG VKDUHY IM/XHG SXUVXDQAR WH &RP SDQ W 6\RFN,GFHQIYH 3@Q 3HURWP DQFH YOVHG ( TXIW, GFHQIYH 3 DQ
/ RQ 7THP ,GFHQIYH 3 OQ DQG R \WH & RP SDQ\ I GRQ HP SB HH GUHRRY
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7KH &RP SDQ W UHSRUVE®! VHIP HON DIH GHIGHGDVIR®BZY 3 IRSHWY Z KIFK I FRP SUVHG Rl FDVIMARSKH DQG RKHUSURSHWY UHQVXUDGFH DQG IQUXUDGRH
Z UMHQ RQ EHKDOR! \WH & RP SDQ. I RSHUIDIQY VXEVIGIDUHY DQG FHABIQ MRQAYHQMXUHY P DQDIHG E\ \WH & RP SDQ. IV YHOMUAV XQWDQG & DVXD®N DQG 6 SHRDAV
ZKIFK IV FRP SUVHG Rl FDVXD®Y DQG VSHRIDAY UHQUXUDQRH DQG LQVXUDGFH Z UMWHQ RQ EHKDOR! \WH & RP SDQ. 1 RSHUMY VXEVIGDUHY DQG FHWBAQ IRIQAYHQMUHY
P DQDIHGE\ \WH &RP SDQ. 1 YHQMUHV XQW, Q DEGMRQ\WR IW UHSRUBE®! VHI P HON WH &RP SDQ. KDV DQ2 WHUFDWMIRY  Z KIFK SUP DU LQFOIGHY W AWM I
IQYHAR HON IQYHVR HON XQUWFRSRIDW H SHOMHY FDSMIOHWIFIQ) FRWW CROFROURT [QMUHVIV DQGWH UHP QDN R IW IRUP HUYHUP XGD EDVHG LQUXUDGFH
RSHIMRQY

7KH &RP SDQ 1/ 3 URSHW VHI P HOAY P DQDUHG B\ WH &KIH 8 QGHZ UMY 2 IIFHU 3 URSHWY DQG WH & DVXDOV DQG 6 SHADAY VHI P HOAY P DQDIHG E\ WH &KIH
8 QGHZ UMY 2 IIIEHU & DVXDOY DQG 6 SHADAY HDFK R Z KRP RSHUDW XQGHUWH GLHAIRQ R WH & RP SDQ /* URXS &KIH 8 QGHZ UMDY 2 11IEHU Z KR 1Q VAD BHSRW
R WH & RP SDQ\ 1/ 3 UMGHOWDQG &KIH ( [ HRXYH 2 11LEHU

7KH&RP SDQ GRHV QRWP DQDIH IW DWHW E\ VHIP HOAMDFFREQI® GHWQYHWR HONGFRP H DQG \VRBCDWHW DUH QRADTRFDMG R WH VHI P HON
$ VXP P DU R \WH VL QUEDQAFRP SROHQW R \WH & RP SDQ. 1 UHYHQXHV DQG H SHQVHV B\ VHIP HOAY DV IRGRZ V

&DVXDWV DQG
7KUH P ROWYV HOGHG 6 HSWP EHU 3RSHW 6 SHFLDOV 2 WHU 7RO

* IRW SUHP IXP V Z UM
1 HVABUP IXP V Z UMWHQ
1 HVBUP IXP V HDCHG
1 HWFDIP V DQG FOIP H SHOVWHY IGFXUHG
$FTXMUWRQH SHOHY
2 SHIDMRQDCH SHOHY
8QEHZ WMDY ®W IGFRPH
1 HWQYHF HOAGFRP H
1 HWRUHI QH FKDQIH ®WHV
( TXW IQHDQIQIV R RHUYHQMUHY
2 WHUIGFRP H
1 HWHDQ) HG DQG XQUHDD HG J DIQV RQ IQYHWR HQN
&RSRIDM H SHOHV
QMU SHOH
,GFRP H EHRUH I HV DQG UHGHHP DEG! GRFROURGYY [QMHW
,QFRP H\B[ H SHQWH
1 HWGFRP H DIMIEX\DE®! \R UHGHHP DEG! GRIFROMREY LOMIHAVV
" IYIGHQGY RQ SUHHUHQRH VKDY
1 HWGQFRP H DYDIDE®I R 5 HODMDGRHS H FRP P RQ VKDUHKRGHY

1 HWFDIP V DQGFDIP H SHQVHV IORXUWHG + FXUWHQADFRGHQW HDU 2
1 HWFOIP V DQGFDIP H SHQVHV IQRXWIHG + SURUDFAGHQW HDWY/
1 HWFOIP VDQGFDIP H SHOVHV ICRXUHG + \RWO

1 HWEDIP V DQG FOIP H SHQWH UDIR + FXUMQADFFGHQA HDU
1 HWEDIP V DQG FOIP H SHQUH UDMR + SURUDFAIGHQW HDLY
1 HWEDIP V DQG FOIP H SHQWH UMR + FDBIQEDU HDU

8 QGHZ WY H SHQVH MR

&RP EIGHG IDIR




110H P ROWYV HOGHG 6 HSWIP EHU 3WRSHW

&DVXDW DQG
6 SHFLDOW

7RWO

* IRW SUP IXP V Z UMWQ

1 HVBUHP [XP V Z UWHMQ

1 HBUHP IXP V HDUQHG
1 HWEDIP VDQGFOIP H SHQMHV IQFXUMG
$FTXMURQH SHOHV
2 SHIMRQDCH SHQHY

8 GHZ WY ICFRP H ®W

1 HWQYHWE HOAGFRP H
1 HWRUHI QH FKDQIH ®WHV
( TXW IQHDUIQIV R RRHUYHQMUBY
2 WHUIGFRP H
1 HWHDD HG DQG XQUHDD HG BWHY RQ IQYHWE HON
&RSRIDM H SHOHV
QMW SHOH
,GFRP H EHRU I HV DQG UHGHHP DEG! GROFROMRTY [OMHWW
GFRP H\I[ H SHOH
1 HWCFRP H DIMIEX\WE®! \R UHGHHP DEG! GROFROMRTEY LOMHVV
" LYIGHQGY RQ SUHHUHGFH VKDY
1 HWCFRP H DYDIDE®! R 5 HODMDGRHS H FRP P RQVKDUHKRTHY

1 HWFDIP V DQG FOIP H, SHQVHV IGFXWHG + FXUHQADFRGHQAY HDU
1 HWEDIP V DQG FOIP H SHOVHV IGFXWHG + SURUDFFIGHQW HDY/

1 HWFDIP V DQG FOIP H SHOWHV IGFXWHG + \REO

1 HWFDIP V DQG FOIP H SHQVH UDMR + FXUHQADFFIGHQW HDU
1 HWFDIP V DQG FOIP H SHQWH UMR + SURUDFRIGHQA HDLY/

1 HWADIP V DQG FOIP H SHQWH UR + FDBIQEDU HDU
8 QGHZ UMDY H SHOH IDIR

&RP EICHG IDWR




7KUH P ROWYV HOGHG 6 HSWP EHU 3 RSHW

&DVXDWV DQG
6 SHFLDOV

2 WHJ

7RWO

* IRW SUHP [XP V Z UMWQ

1 HVBUHP [XP V Z UMWKQ

1 HWBUHP IXP V HDUQHG
1 HWEDIP VDQG FOIP H SHQWHV IQFXUMG
$FTXMMRQH SHQHV
2 SHIDWRCDAH SHHY

8QEHZWMY ®W IGFRPH

1 HWOHWE HONGFRP H
1 HWRUHJ QH FKDQIH ®WHY
( TXIW IQ HDWIQUV Rl RKHUYHQUUAY
2 WHUIGFRP H
1 D HG DQG XQUHDQ HG J DIV R LQYHWR HOV
&RSRIDM H SHOHV
QMU SHOH
/ RW EHIRUH \B HV DQG UHGHHP DEG! GRIFRQIRTEY QMUY
JGFRP H\M[ EHQHIW
1 HWEVY DMIEXWWE®! R UHGHHP DEG! GRFRURGRY [QMIHAVV
" IYIGHQGY RQ SUH HUHQRH VKDUHY
1 HWEWW DAMEXWWE®! R 5 HQDMDGRHS H FRP P RQ VKDUHKRTHY

1 HWFDIP V DQG FOIP H, SHQVHV IGFXWHG + FXUHQADFRGHQAY HDU
1 HWEDIP V DQG FOIP H SHOVHV IGFXWHG + SURUDFFIGHQW HDY/

1 HWFDIP V DQG FOIP H SHOWHV IGFXWHG + \REO

1 HWFDIP V DQG FOIP H SHQVH UDUR + FXWHQADFAGHQW HDU
1 HWFDIP V DQG FOIP H SHQVH UDVR + SURUDFAGHQW HDLY/

1 HWFOIP V DQGFDIP H SHQVH UDVR + FDBIQEDU\ HDU
8 QGHZ W) H SHQVH UIDUR

&RP EICHG IDWR




1 P \Y 6 HSWP EHU 3RSHW

&DVXDWV DQG
6 SHFLDOV

2 \WHJU

7RWO

* IRW SUP [XP V Z UMWQ

1 HVBUHP [XP V Z UMWKQ

1 HWBUHP IXP V HDUQHG
1 HWEDIP VDQG FOIP H SHQWHV IQFXUMG
$FTXMMRQH SHQHV
2 SHIDWRCDAH SHHY

8QEHZWMY ®W IGFRPH

1 HWOHWE HONGFRP H
1 HWRUHI QH FKDQIH JDIQV
( TXIW IQ HDWIQUV Rl RKHUYHQUUAY
2 WHUIGFRP H
1 D HG DQG XQUHDQ HG J DIV R LQYHWR HOV
&RSRIDM H SHOHV
QMU SHOH
/ RW EHRUH \BI HV DQG UHGHHP DEG! GRGFRQIRTEY QMUY
JGFRP H\M[ EHQHIW
1 HWEVW DMIEXWWE®! i 5 HQDMDGRHS H FRP P RQ VKDUHKRTHY
" IYIGHQGY RQ SUH HUHQRH VKDUHY
1 HWEWW DAMEXWWE®! R 5 HQDMDGRHS H FRP P RQ VKDUHKRTHY

1 HWFEDIP V DQG FOIP H, SHQVHV IGRXWHG + FXUHQADFRGHQAY HDU
1 HWEDIP V DQG FOIP H SHOVHV IGFXWHG + SURUDFFIGHQW HDY/

1 HWFDIP V DQG FOIP H SHOWHV IGFXWHG + \REO

1 HWFDIP V DQG FOIP H SHQVH UDUR + FXWHQADFAGHQW HDU
1 HWFDIP V DQG FOIP H SHQVH UDVR + SURUDFAGHQW HDLY/

1 HWFOIP V DQGFDIP H SHQVH UDVR + FDBIQEDU\ HDU
8 QGHZ WY H SHQVH UDUR

&RP EICHG IDWR
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) URP P H\RMP H WH &RP SDQ P D HQMULOR GHUYDWYH IQAKP HOW VIXFK DV IX\WMUHV RSWRQY VZ DSV IR DG FROADFW DQG RKHUGHUYDUWYH FROADFW
SUP DU \R P DQDUH W IRUHIQ FXUHQR H SRVXUH REWIIQ H] SRVXUH R D SDUMFEXOUILGDQRDCP DUNAWIRU IHG HKDQFHP HOWVRUIRUMDAQ) DQG VSHRXOMRQ 7KH
&RP SDQ. 1 GHUYDUYH LQMKP HQW FDQ EH H FKDQJH WDGHG RURYHUWH FRXQIMU Z W RYHUWH FRXQMUGHUYDUYHY J HGHID® WDGHG XQGHU, QMEDURQDCS Z DSV
DOG' HUYDWYHV$ WRADMRO P DMUDI UHHP HOQW' Z KIEK HABEQA \WH \MUP V R \WH WDQVDRURQY HOMUHG IO Z MW \KH & RP SDQ. 1V GHUYDWYH FRXQMEDMAV ,Q\WH
HYHQAD SDWV EHFRP HV LOWRIHQWRURKHZ [VH GH DXV RQ W REQI DIRQY D P DAMUD UHHP HOAI HCHID® SHP W \KH CRQ GHIDXZ) SDWY R DFFHBIDM DQG

WP QDWW DORXMBQERQ) WDQVDRURQY DG GHAKH WDQVDRURQATP DUNHG \R P DINHWDGHY VR \WDAD MQI B VXP 1ODVQIGI FXUHGR. ZIQEH RZHGE\ RURZ HG\R
\KH GRQ GH DX@ZY SDWV ( [1HAYHD KLY FROMDPMDCFBVH RXWOHMG UHGXFHY FUHGWH SRVXUH IURP JURW VR GHWA[ SRVXUH : KHUH WH &RP SDQ. KDV HOMUHG
QR P DAMUGHWDY DI P HON Z W FRXQMSDIHY RUWH &RP SDQ. KDV \WH Bl DADQG FROADFMDAU KV RIVHVERVIMRQY \WH GHUYDAYH SRVMRQY DUH J HOHID®
QHWG B\ FRXQMSDWY DQG DUH UHSRUMG DFFREQI O 1Q RKMHUDWHW DQG RKHUMEIDIY

7KH\BEGN EHBZ VKRZ \WH JURW DQG GHVDP RXQN R UHFRJ Q1] HG GHUYDUWYH DWHW DOG @ELOMH DWDIUYDGH [QFBAQ) WH GFDMRQ RQ \WH FROVRIEDWMG EDOCGRH
VKHHW R \WH &RP SDQ. 1 SUQRISDOGHUYDUYH QWP HOV

' HIYDWYH$ WHW

* LRW $ P RXQW 1 HV$ P RXQW Rl
*IRWSPRXQVR 2 IIVHAQWHYDDQFH — $ WHW 3 UVHOMG 1Q UDDQFH 6 KHAW
$ W6 HSWP EHU 5 HFRJ Q] HG'$ WHW 6 KHHW WH %DDQFH 6 KHHW | RFDARQ &RADMDO 1 HV$ P RXQW
, QMUHVIDM | X\NUHV 2 \KHUDWHW 2
, QMWD VZ DSV 2 2 \KHUDWHW 2
) RIHJQFXUHR IRZ DG FROADFW
2 2 \KHUDWHW 2
) RIHJQFXUHQR IRZ DG FROADFW
2 \KHUDWHW 2
& UHAWEH DX@WZ DSV 2 2 \KHUDWHW 2
7RO 2
" HUYDWYH / LDELOAHY
* IRW$P RXQW RI * IRW $ P RXQW 1 HV$ P RXQW RI
5 HFRI Q] HG 2 IIVHWQWH YDOMQFH  / IDELDAHV 3 HVHOMG YDDFH 6 KHHAW
$\\6 HSWP EHU / IDELOMHV 6 KHHW 1Q WWH %DDQFH 6 KHAW | RFDARQ &RADMDCB BIGI HG 1 HV6 P RXQW
, QMUHVNIDM | X\NUHV 2 \NHUMELDHY 2
,QMUIHVIDM VZ DSV 2 2 \KHUMELIQNAV 2
) RHJQFXUHR IRZ DG FRDFRW
2 \KHUMEIONV 2
) RHJQFXUHQR IRZ DG FRMDFW
2 \KHUMEIQNAV 2
& UHAWEH DXOWZ DSV a 2 \KHUMEIQNHV a

7REO

&RQUDFW XVHG R P DQDIH IRUHI Q FXUWHGR UM\ 1Q XQGHZ UMY DQG GRQ IQVHR HOARSHIMRQY
&RQUDFW XVHG \R P DCDJ H IRUHI Q FXUHGR UMY 1Q IQVHVR HQNRSHIMRQY



' HLYDWYH$ WHW

* IRW $ P RXQW 1H\ P RXQWRI
* IRWS$P RXQVRI 2 IVHNQ WHYDDOQFH — $ WHW 3 LHVHOWG LQ YDDQFH 6 KHHW
$W HHP EHU 5 HFRIQ) HG$ WHW 6 KHHW WH %DDOFH 6 KHHW | RFDARQ &R@MWDO 1 HA P RXQW
 QAMUHVNIDM [ XU 2 WHUDWHW 2
 QMUHVWIDM \Z DSV 2 2 WHUDWHWV 2
) RIHIQFXUWHR IRZ DUG FRORDFW
2 WHUDWHW 2
) RIHIQFXUHGR IR DUG FRORDFW
2 WHUDWHW 2
& UHGAWEH DX@YV/Z DSV 2 2 WHUDWHW 2
7RO 2
' HLYDWYH/ LDELDAHV
* IRW$P RXQWRI * LRW $ P RXQW 1H/P RXQWRI
5HFRIQJ HG 2 IVHWQWHYDDQFH  / LDELDAHV 3 YDDQFH 6 KHHW
$W HFHP EHU / LDELOAHV 6 KHHW 1Q WH ¥DDQFH 6 KHHW | RFDWRQ & RMWLD®B GIGIHG 1 H\ P RXQW
 QMUVANIDM [ XU 2 \WHUIELDI 2
) RHIQFXUHGR IR DUG FRODFW
2 2 \WHUDELOWAY 2
) RHIQFXUHR IR DUG FRODFW
2 \WHUIELDI 2
& UHGAWGEH DXONZ DSV 2 2 \WHUIELDN 2
7REO

&RQUDFW XVHG \R P DQDJH IRUHI Q FXUWHGR UM\ 1Q XQGHZ UMK DQG GRQ IQVHR HQARSHUMRQY
HIDIRQY

&RQUDFW XVHG\R P DQDIH IRUHI Q FXUHGR UMNY 1Q IQYHWE HOWRS

SHHARGLRM ,QYHF HOW IRUIQIRIP DUMRQ RQ UAYHWH UHSXUFKDVH DI WHHP HON




7KH @FDIRQ DQG DP RXQAR \WH JDIQ BW HFRI QY] HG IQWH & RP SDQ. W FRQVREEDWG WP HON R RSHUDWRQY UHDAMG VR W SUGFLSDOGHUYDMYH IQAKP HQW DUH
VKRZ QIQWH IRTRZ Q) \DE®!

|/ RFDARQRI JDIQ ®RW $P RXQWRI JDIQ BRW WHFRIQ] HGRQ
WHRJI Q] HG RQ GHUYDWYHV GHULYDWYHV
7KUH P ROWY HOGHG 6 HSWP EHU
1 HABHDQ HG DQG XQUHDD HG JDIQV BAHY RQ
 QAMUHVANIDM [ XU IQYHW HOW
QMWD \Z DSV 1 D HG DQG XQUHDD HGIDIQV BWHY RQIQYHVR HON
) RHIQFXUHR IR DUG FRODFW 1 HWRUIIQH FKDQIH G®WHV JDIQV
) RHIQFXUHGR IR DG FRODFW 1 HWRIMIQH FKDQIH G®WHV JDIQV
1 HABHDQ HG DQG XQUHDD HG JDIQV BAWHY RQ
& UHGAWEH DX@Y/Z DSV IQYHW HOW
7RO
/ RFDMRQRI JDIQ ®RW $P RXQWRI JDIQ ®RW HFRIQ] HGRQ
WH-RI Q] HG RQ GHUYDWYHV GHULYDWYHV
L10HP ROMY HOGHG 6 HSWP EHU
1 HWHDQ HG DQG XQUHDD HG JDIV BWHY RQ
QUMD [ XU IOYHWR HOW
QMWD \Z DSV 1 MWD HG DQG XQUHDD HG IDIQV BWHY RQIQYHVR HON
) RHIQFXUHGR IR DG FRODFW 1 HWRIHIQH FKDJH GWHY JDIQV
) RHIQFXUHR IRZ DUG FRODFW 1 HWRIHIQH FKDIH GWHY JDIQV
1 WD HG DQG XQUHDD HG JDIY BWHY RQ
& UHAWEH DXOWZ DSV IQYHWE HOW
7REO

&RQUDAW XVHG R P DQDIH IRUHIQ FXWHGR UMY IQ XQGHZ UMY DQG QRQ IQYHWR HOWRSHIDIRQY
&RQUDAW XVHG R P DQDIH IRIHIQ FXWHGR UMY 1Q IQYHVIF HQARSHIMRQY

7KH&RP SDQ IV GRADZ DUH R WH H IMMQFH R DQ. FUHGVIMVN UHDWG FRQIQS HOWHDWMUHAY \WDWWNEHTHYHV Z RXE EH W .J HUHG 1Q W GHUYDUYH IQWIKP HQW WDVWDUH
1Q D GHWIDELQW SRVMRQ DV HSWP EHU
QMG DM’ HUYDAYHY

7KH &RP SDQ XVHV IQMHANIDW IXWMUHV DQG VZ DSV Z IQ W SRURIR R 11 HG P DAUMW IQYHR HQN VR P DQDIH IW H SRVXUH R IQMUHVWIDM UMN Z KIEK P D\
UHVXONQ IQFUHDMQ) RUGHFUHDMQI IW H, SRVXUH \R KLY UMN
, QMU DI ) XUUH

7KH IDUYDOH R LOMHVNIDM XUV 1V GHAMUEP LOHG XMQ) H FKDQIH WDGHG SUEHV $\W HS\WP EHU WH&RPSDQ KDG  EIGRQR QRIRCDOBQ
SRWIRQY DG P IGRQR QRIRCDOKRWSRVMRQY R SUP DU ( XURGRMU S 6 WHDVXY DQGQRQS 6 GRIMUIXMUAY FROWDAW ' HAHP EHU
EIGRQ DQG P 1GRQ UHVSHAYHD

, QMU DM 6 Z DSV

7KH IDUYDOH R IQMHANDM VZ DSV 1V GHMUP LQHG XVIQ) \WH UHBIYDQAH, FKDQJ H WDGHG SUFH Z KHUH DYDIDE®! RUD GVFRXQMG FDVK IBZ. P RGHIEDVHG RQWH
WP VR WH FROMDPWDQG ICBXW LQFOGAQ) Z KHUH DSSTFDE®H REVHYDE®! \ IHG FXYHY $ 6 HS\WP EHU WH &RP SDQ. KDG P LGRQR CRIRCDO
SRVMRQY SD\ [QJ D 11 HG UDW DG P IGRQ UFHYIQJ D 11 HG UDW GHQRP ICDMG Q8 6 GR®WY ' HRHP EHU P IGRQDQG 1 LOUAVSHRIYHD



) RULJ Q &XUHOR ' HUYDAWYHY

7KH&RP SDQ W IXGRIRCDOFXUHGR. IVWH8 6 GRMU7KH&RP SDQ Z UMMV D SRIMRQR! IW EXMCHW 1Q FXUWHQFIHY RMHUWDQS8 6 GRMWY DQGP D\ ILRP WP H\R
WP H H SHUHQRH IRUHI QH FKDQIH J DIQV DG BWHV IQWH & RP SDQ. 1 FROVRIEDWIG [ LCDQFIDOABMP HON $ @FKDQIHV IQ H FKDQIH UDWV Z WK \KH H FHSWRQR!
QRQP RGHBY DWHW DQG MEIQMHY DUH UHFRI Q] HG IQWWH & RP SDQ 1V FROVRIEDWG WIAMP HOW Rl RSHIDMRQY

8 QGHZ UMDY 2 SHIDMRQY 5 HDWG) RULIQ&XWHOR & ROMDFV

7KH&RP SDQ W IRMLIQFXUHGR SRR Z LK UHJ DUG VR W XQGHZ UMEY) RSHIMRQY 1V J HOHID® \R KRG IRUHI QFXUHQR. DWHW ICFOGEQ) FDWK IQYHWVR HON DG
UHFHLYDE®N WDWDSSUR] [P DWW \WH IRUHI Q FXUWHOR. MEIOIY IQFOIGIQ) FOIP V DQG FOIP H SHOVH BHAVHYHY DQG UHQUXUDGFH EDDQRHY SD\ DE®! : KHQ GHFHWDW
WH &RP SDQ. P D\ XVH IRIMIQFXWHQR |RZ DUE DQG RSWRQ FROMDFW \R P IQIP [} HWH HIHPWR IGRXDMD 1RUHI Q FXUWHQAHY RQ\WH YDOH R QRQ8 6 GR®U

GHRP ICDWG DWHW DQG (EIMIY DWRFIDIMG Z W W XQGHZ UMD RSHIMRQY 7KH IDIUYDOH R WH &RP SDQ I/ XQGHZ UMY RSHUDIRQY UHDWIG | RUHLI Q FXUWHGR

FROWDPW 1V GHMUP ICHG XVIQ) IQAFDYH SUFLQ) REIIGHG IURP. FRXQIMSDUMIY RUEURNHUTXRMY $ V6 HSWP EHU WH &RP SDQ. KDG RAMBQEQ)
XQGHZ UMDY UHDWG IRUHI Q FXUHGR. FROWDFW R P LORQ1Q QRIRCDORQ) SRVMRQY DG P LORQ 1Q QRIRQDOKRYERMRYY GHRP ICDMG Q8 6
RO ' HFHP EHU P LORQ DG P IGRQ UHVSHAYHD

, QrHWY HOAB RINRIR 5 HOWG ) RHI Q& XWHAQR ) RZ DUG & RQADRWV

7KH &RP SDQ 1V IQVHR HOARSHUDIRQY DUH H SRVHG R FXUHQR. IGRXDMRQY WWURXI K IW IQYHWR HOV IQQRQ 8 6 GREUIL HG P DMUMY IQYHWR HON VKRWAMP
IQVHVF HOW DQG RWHUIQYHMF HON ) URP WP H\RWP H WH &RP SDQ P D\ HP SB IRUMIQFXUHGR IRZ DU FRORDFW (O W IQYHWR HOASRMRTR \R HWKHUDWXP H
IRUHI Q FXUMQR UWMN RUVR HFRGRP LFDT KHGJ H IW H SRVXUH R FXUHGR, I0FMDMRQY 1URP \KHVH LOYHWR HQW 7 KH IDIUYDOH R \WWH & RP SDQ. W IQYHWR HQW

SRURTR UHDWMG IRIHI Q FXUHOR. IR DUG FROADFW 1Y GHWMUP 1OHG XMQJ DQ IQMSROWMG UDW EDVHG RQ FEMQ) |RZ DUE P DUNHAWIDWY $ V16 HSWP EHU WH
&RP SDQ. KDG RAMBQAQ) IQVHWR HOABRUNRTR UHDWG IRUI Q FXUHOR FRORDFW R P LORQ1Q QRIRCDOBRQ) SRVMRQY DG P 1GRQ 1Q QRIRCDOKRW
SRWIRQ/ GHRP ICDMGIQ8 6 GRMWY ' HAHP EHU PIGRQDQG P IARQ BAVSHRHO

&UHGW HIYDWYHV

7KH &RP SDQ W/ H SRVXUH W FUHGWIMN LY SUP DUD GXH R W 1], HG P DU LOYHR HON VKRWAMP IQYHVR HON SUHP IXP V UHFHLYDE®! DQG UHQUXUDQRH
UHFRYHDE®! ) URP WP HVR P H WH &RP SDQ P D\ SXURKDVH FUHAVGHUYDUYHY \R KHGI H W H SRVXUAV 1Q WH LQUXUDGRH LOGXWWY - DG\ WAV P DQDU Q) \WH
FUHGMVIMN DWRFIDWMG Z W FHGHG UHQUXUDQFH 7KH &RP SDQ DOR HP SB V FUHGIMEHUYDYHV 1O W LQYHWR HOABRUNRTR & HWHUDWXP H FUHGMWIMN RUKHGI H W
FUHGWH SRVXUH 7KH IDIUYDOH R FUHGMGHUYDRYHY 1Y GHMUP 1OHG XMQJ LGN YDODURQ P RGHY EURNHUELG IQEFDMRQY RUIQMEDCSUFIQ) YDODURQ
WFKQTXHV 7 KH IDIUYDOH R \WIHVH FUHGWEHUYDMYHY FDQ FKDQI H EDVHG RQD YDUHW R! 1IDPRY IQFOIGIQ) FKDQI HV 1Q FUHGW/SUHDGY GH DXGHIDWMY DQG UHFRYHY
DAY WH FRUMOMRQ R FUHGIWIMN EHE HHQ WH UH HUHQRHG FUHGWDQG \WWH FRXQIMSDIWY DQG P DUNHWIDM LOSXW VXFK DV QMDY $ V6 HSWP EHU

WH &RP SDQ. KDG RAMBQAEQ) FUHAWEHIYDWHY R P LORQ LQ QRIRQDCSRVIMRQY \R KHGI H FUHAWIMN DQG P LORQ LQ QRIRCDCSRVIMRQY \R DWXP H FUHGW,
UMN GHQRP ICDMGIQ8 6 GRE@WY ' HFHP EHU P IGRQ DG P LGRQ UHVSHAHD
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7KHUH DUH QR P DWUDCFKDQI HY IURP WH FRP P MY HQW DQG FRQIQY HQAIHY SUHYIRXVO AVFEBVHG IQWH&RP SDQ W) RPP . IRUWH\ HDUHQGHG' HFHP EHU

/ HJ DOB LRFHHGIQI V

7KH&RP SDQ DQG IW VXEVIGIDUHY DUH VXEMPWIR @Z VXIW DQG UHI XOWRY  DPURQV IQ\WH QRUP DAFRXWH R EXVIGHW \KDWER CRADUMH [URP RUGILHAV® UHDWM \R
FOIP \ RQ UHQUXUDGFH WHDMAY RUFRQUDAW RUGILIHAWXLSOV @HY IQUXUDQRH SRIFHY |, Q\KH &RP SDQ 1 IQGAMY - EXVIGHW @l DURQP D\ IQYRGH DU DURQY R
XQGEHZ UMY RUFDIP V KDQGE HURY RUP IVFRQGXPWGVSXW UHDMY W \WH VFRSH R RUFRP SIDGFH Z W WH \MUP V RI GHBU DG XQGHZ UMY DI UHP HQNV
HP SE P HOWFDIP V UHIXOWRY DRIRQY RUGVSX\MY DUMGQ



IURP WWH &RP SDQ W EXMGHW YHOMUAV 7KH &RP SDQ. 1 RSHIMZ) VXEVIGIDUHY DUH VXEMPWR FOIP V QN DIRQLOYRGIQ)  DP RQJ RKHUWIQIV GVSXWG
IQOMSUAIMRQV R SRTF. FRYHIDIHV * HGHID® \WH & RP SDQ I GLHAXSO @HV LQVXUDQRH RSHUIDURQY DUH VXEMPVR J UDWUIBHTXHQR. DQG GYHWW R FOIP V/
DQG FOIP V UHDMMG Ol DURQ \WDQ W UHQVXUDGFH RSHIDMRQY DQG 1QVRP H MUMGFMRQY P D EH VXEMPWR GUHPVWDRIRQY B\ DA HED IQWUHG SHYRQV RUHQIME
VHHNQI GDP DIHVIURP SRIFA KRGHY 7 KHVH OZ VXIW 1QYRMIQI RUDUIMQJ RXWR FOIP V RQ SRIFHV M/XHG E\ WH &RP SDQ\ I VXEVIGIDUH Z KIFK DUH WSIEDOR \KH
IQVXUDQRH LG 1Q JHGHUDADQG IQ WH QRUP DOFRXWH RN EXVIGHW DUH FROVIGHUHG 1Q W BW DQG BW H] SHOVWH BAVHIYHY ,Q DAGMRQ WH &RP SDQ P D\ IURP
P H\R P H HQJ DI H 1Q QW DARQ RUDUEMIMRQ UHDWG R IW FOIP V IRUSD\ P HQAQ UVSHAWR FHGHG LMQUXIDQRH IGFOIGQ) GVSXWMY \WDWAKDABIQI H WH & RP SDQ\ V/
DELO VR HQIRUFH W XQGHZ UMZY IQMONG XFK P DIWAY FRXG UAVXOVGELHA® RUIQAUHA® 1Q SURYIGHY R SURMAIRQ GRWP HHY \WHURED DIRQY \R WH & RP SDQ\
RUQRWERQJ VR RQD WP HO EDMV 7KH &RP SDQ. P D DOR EH VXEMPVWR RHUGVSX\MY [URP \IP H\R P H UHDMQ) R RSHIDIRGDCRURWHUP DIWAY GMILPWURP
IQVXUDQFH RUIHQVXUDGFH FOIP V $ Q. 0l DURQ RUDEEMIMRQ RUUHIXOWRY SURFHW FRQIBIQV DQ HBP HONR XQFHWBIQW DQGWH YDOH R DQH SRVXUH RUD JDIQ
FROIQJHGR UHDWG R D GVSXWM LV GLLILEXTOMR HIP DM DFFREQIO & XUWHO® WH &RP SDQ. EHIHYHY WDWOR LQGYIGXDOD DMRQ RUDUEIMIMRQ \R Z KIEK VY
SUHVHQ® D SDIW 1V @NHD VR KDYH D P DWUDCDGYHWH HIHPWRQ W 1ICDQRIDAFRQEMRQ. EXVIGHW RURSHIDMRQY
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7KH IRTRZ 1Q) WEGN SUHVHONFRQGHQVHG FROVRTEDWY EDOGFH VKHHW DS HS\WP EHU DQG' HFHP EHU FRQGHQVHG FROVRIEDUDY AR HOW R
RSHUIDMRQY DQG FRQGHQVHG FRQVRTEDIY WIAMP HON Rl FRP SUHKHQUYH LGFRP H IRUWH \MUHH DQG QIGH P ROV HQGHG 6 HS\WP EHU DQG DG
FRQGHQVHG FROVRIEDUY ABMP HOW Rl FDVK I&Z V IRUWH QIGH P ROV HQGHG 6 HS\WP EHU ( DAK R 5 HB H1 RWS$ P HUED + ROIQIV ,GF DQG
5 HODMDQRHE H) ICDGFH ,GF IVD RZ QHG VXEMADY R 5 HODMDQRHE H 2 Q- XCH WH QRMV IMWXHG B\ 3 OMOXP 8 QGHZ UMAY ) IQDQFH ,QF
33OMOXP ) IQDQAH P DVMUHG DQG WH & RP SDQ. UHSDIG \WH DJ.J UHJ DWW SUGQRISDADP RXQABGY DSSTFDE® DFFXHG IQRMUHVAR IXD3 GMDXP ) ICDGFH Z DV
WEVHTXHO® GWROHGRQ 1 RYHP EHU 3 URUR \WH O XICDIRQ R 3 OMOXP ) IQDQFH WZ DV D RZ QHG VXEMADY R 5 HODMDQRHE H ) RUDGGMRQDO
[QIRUP DURQ UHDMG \R \WH WP \/ RN WH & RP SDQ I RAMBQEQ) GHEWHRXUMEY VHHE1 RM ' HEWDQG & UHGAVY DFIOMAY 1Q\WH 31 RV \R & RQVRIEDWG ) ICDGADO
6\VIMP HQW IQWH&E&RP SDQ W) RP . IRUKH\ HDUHQGHG' HRHP EHU DQGLRM ' HEWDQG & UHAVY DRIOMY 1QWH 21 RMV \R & RQRIEDWG
) LGDGADOE WP HQN IQFBGHG KHIHQ
2 WHU
5 HQDIVWDQFHS H
+RGIQIV/ V&
5HX®B H1RUK 6 XEVIGIDUHV DQG

5 HQDMWVDQFHS H $P HIFD ( TP IQDURQV

+RGIQIV/ V& +RGIQIV ,QF 5 HQDMVDQFHS H 1RQ JXDIDQRU &RQVRIGDMY
&RQGHQVHG & RQVRACDWQI %DMQFH 6 KHHWDW6 HSWP EHU 3DHQW 6 XEVIGIDY ) LQDQFH ,QF 6 XEVIGDUHV $ GUVWP HQW 5 HOQDIWVDQFHS H

* XDUDQWRU ,WXHU 6XEMIGDY ,\WXHU &RQVROGDWG
$WHW
TREAQYHWR HOV 2
&DVK DQG FDVK HTXLYDBIQN ,
,QMHVR HQW 1Q VXEMADUHV 2 2
" XHIWRP VXEVIGIDUHY DQG DI IDWY . ) .
3UP XP V UHFHYDE®H ) s . ,
3UHSDIG IHQUXWDGFH SUHP IXP V ) . . )
5 HOQVXUDQFH UHFRYHUDE®! a a a 7
$ FFUKHG LQVHWR HQAGFRP H ) )
' HHUWHG DFTXIMMRQ FRW a a a 7

5 HAHLYDE®! |RUIQYHVE HON \RG
2 \KHUDWHW

* RREZ IODQG RHUIQBQ] LEGI DWHW

7RWCDWHW

/ IDELOAY 1 RQFRQURAR) , QMW DQG 6 KDUHKRGHWAT
( TXIW

/ \DELOARV

5 HVHYH IRUFDIP V DQGFDIP H SHOHV
8 G-DUHG SUHP IXP V , ) , )
" HEW

$P RXQN GXH Vi VXEMGDUHY DG DI LG
5 HQUXUDGFH EDDQFHV SD\ DEGH , ) s )
3D\ DE®! IRUIQYHWY HQW SXUFKDVHG
2 WHUIDELOWY

7RWOIDELDAHV

5 HGHHP DEGI QROFROAR@Y IQMHW A 5 ) 5
6 KDUHKR@GHWA( TXIW

7 RWOVKDUHKRGHUATHT XIW

7RWOIDEIOAHY QRQFROMRTRY LOMHW DQG
VKDUHKRASHIATHT XIW

,GFOGHY DORKHUVXEMIADURY R 5 HEDMDGRHS H+ RBIQIV/ V@ DQG HIP IGDWRQY
,QFOGHV 3 DUHQA XDUDQRU 6 XEVIGIDY * XDUDQRUDQG 6 XEVIGDY , WXHUFRQURIEDIZ DAMWR HQV



&RQGHQVHG & RQVRIGDWQ) %DDQFH 6 KHHADW HFHP EHU

$WHWV

7TREQQYHAN HON

&DVK DQG FDVK HTXLYDBIQV

QM HQN 1Q VXEMIGIDUHY

' XHIWRP VXEVIGDUHY DQG DI

3UP IXP V UFHYDE®I

3UHSDIG LHQUXWDGRH SUP XP V

5 HQUXWDQFH UHFRYH.DE®!

$FRXHG LQYHWE HONGFRP H

' HHUHG DFTXVMRQ FRAV

5 HFHYDE®! RUQVHWE HON VRG

2 \WHUDWHW

* RREZ IGDQG RWHUIQIIQ) LEG! DWHW
7RECDWHV

/ IDELOAHV 5 HGHHP DEGI 1 RQFRMRAY ,QMHMDQG
6 KDUHKR@HWA( TXIW

/ IDELOAHY

5 HVHYH IRUFQIP VDQG FOIP H SHQHV

8 GDUGHGSUP PV

" HEW

$P RXQN GXH \R VXEVIGDUHV DQG DIILIDWMY

5 HQUXWDQFH EDDIGFHV SD\ DEG®

3D\ DE®! IRUQYHAR HQN SXUFKDVHG

2 \WHUIDELQMY
7RVPOIDELOAHY

5 HGHHP DEGI QROPROMRTEY IQRUAN

6 KDUHKRE@HWA( TXIW
7RWOVKDUHKRGHWHT XIW

7RWOIDELOAHY UHGHHP DE® QRQFRQWR@Q LOMHW
DQG VKDUHKRGHIWATHTXIW

5HQE H1 RUM
5 HQDWDQFHS H $P HIFD
+REBQIV/ V& +REIQV,GF 5 HQDWWDQFHS H
3DLHQW 6 XEVIGIDY ) IODQFH ,QF
* XDUDQRU WXHU 6XEVIGIDY WXHU

5 HQDIWVDQFHE H
&RQVRIGDMG

\QFOGHV DORKHUVXEMGDURY Rt 5 HEDM/DGRHS H+ REIQIV/ V@ DQG HIP ICDMRQY
,GFOIGHV 3 DUHQW XDUDQRUDQG 6 XEMIGIDY , WXHUFRQ/RTEDIZY DAYV HQW



&RQGHQVHG & RQVRIGDWQ) 6 VWP HQARI 2 SHIDWRQY IRU
WHWUHH P RQWY HQGHG 6 HSWP EHU

5HQ5 H 1 RUM

5 HQDIVWDQFHS H $P HIFD

+REBQIV/ V& +REBIQIV QF
3

DUHQW
* XDUDQRU MXHU

5 HQDMVDQFHG H) LQDQFH 6 XEVIGIDUHY
QF 6XEVIGDY ,\WXHU

RQVRIGDMOQ)
$ OGP HOV

5 HQDIWVDQFHE H
&RQVRIGDMG

5 HYHQXHV
1 HBUP IXP V HDGHG
1 HAQVHWR HQNGFRP H
1 HWRUHI QH FKDQIH JDIQV. @WHY
( TXW IQHDLRIQIV RN RKHUYHQMUAY
2 WHUIGFRP H
1 HWHDQ HG DQG XQUDD HG GWHY JDIQV RQIQYHWR HOV

7RWAHYHQXHV

([ SHQHVY
1HWFOIP VDQGFOIP H SHOHV IGPXUHG
$FTXMMRQH SHQHV
2 SHIMRQDCH SHQHV
&RSRIDM H SHQHV
, QMHWH SHOH

7RWICH SHQVHY

/ RW IGFRP H EHRUH HTXIW 1Q GHWGFRP H R VXEVIGIDUHY
DQG\S HV
( TXUV 1Q GHAGFRP H Rl VXEVIGIDUHY

QFRPH @®W EHRHY HV
GFRPH\M[  H SHOH EHQHIW

1 HAIGFRP H ®W
1 HAGFRP H DMEXVDE®! \R UHGHHP DE®! GRGFROURGR)
IQMHW

1 HAIGFRP H W DWMIEXVIE® \R 5 HQDMVDQFHS H
" IMGHQGY RQ SUHHUHGRH VKDWY

1HWQFRP H ®W DYDIME®I DWIEXWE®! \R
5 HQDMVDQFHS HFRP P RQ VKDUHKRGHY

 GFOIGHY DORKHUVXEMIGDURY R 5 HQDMVDQRHG H+ RBIQIV/ \@ DQG HIP IQURQY
FROURIEDI) DAV

,QFOIGHV 3 DUHQW XDUDQRUDQG 6 XEVIGDY , WXHJ

&RQGHQVHG & RQVRIGDAQ) 6 VWP HQARI &RP SUHKHQVLYH
JQFRP H / RW IRUWH \KUHH P RQWV HQGHG 6 HSWP EHU

QW

5HQ H1RUM
5 HQDMVDQFHS H $P HIFD
+REBQIV/ V& +RTBIQIV ,QF
3DUHQV 6 XEVIGIDY
* XDUDQRU WXHU

&RQVRIGDWQ
$ GUWR HQW

5 HQDIVDQFHG H
&RQVRIGDMG

&RP SUHKHQVIYH IQFRP H B’W
1HAQFRP H ®RW
&KDQIH 1Q QGHVXQUHD@ HG J DIQV RQ IQYHR HQW

&RP SUHKHQVIYH IQFRP H BW
1 HWGFRP H DMIEX\TE®! \R UHGHHP DEG! GRGFRQARTY
QMM

&RP SUHKHOYH IOFRP H DRIEXWDE®I R UHGHHP DE®!
QRAFRQARTRY QMUY

&RP SUHKHQVIYHIQFRP H W DWUEXWRE®!\R
5 HQDMVDQFHE H

,GFO(GHV DORKHUVXEMGDURY Rt 5 HEDM/DGRHS H+ RBIQIV/ V8 DQG HIP ICDIRQY
,QFO(GHV 3 DUHQA XDUDQRUDQG 6 XEMIADY WXHUFRQURTEEDIQ) DGR HON



5HQ® H1RUK 6 XEVIGDUHV DQG
5 HQDMDQFHS H $P HUFD ( @P IQDARQV
+RTQIV/ V@ +REBIQIV ,QF 5 HQDMDQFHG H 1RQ JXDIDQRU &RQVRIGDAY
&RQGHQVHG &RQVRIGDAQ) 6\IWP HQARI 2 SHIDWRQV IRU 3DHQW 6 XEVIGIDY ) IODQFH ,QF 6 XEVIGIDURV $ GMWWR HQW 5 HQDMWVDQFHS H
WH QQH P RQWY HQGHG 6 HSWP EHU * XDUDQWRU ,WXHU 6XEVIGDY ,\WXHU &RQVRAGDWMG

5 HYHQXHV
1 HBUP IXP V HDGHG
1 HAQVHWR HQNGFRP H
1 HWRUHI QH FKDQIH ®WHY
( TXW IQHDLRQIV RN RKHUYHQMUAY ) ) .
2 WHUIGFRP H
1 HWHDQ HG DQG XQUDO HG GWHY JDIQV RQIQYHWR HOV .

7RWCAHYHOXHV

([SHHV
1HAWFDIP VDQGFOIP H SHOMY ICPUHG . . . .
$FTXMIRQH SHOHY . , . .
2 SHDIRGDCH SHOHY
&RSRDM H SHMHY . 2
QMIWH SHOH :

7RWCH SHQVHY

/ RW. IGFRP H EHRIH HTXIW 1Q GHWGFRP H R VXEVIGIDUHY
DQGWY[ HV
( TXUV IQ GHAGFRP H R VXEVIGIDURY 2

QFRPH @®W EHRHW HV
QFRPHWY H SHQH EHGHIW 2

1 HAIGFRP H ®W
1 HAGFRP H DMEXVDE®! \R UHGHHP DE®! GRGFROURGR)
IQMHW

1 HAIGFRP H GRW DMIEXVIE® \R 5 HQDMVDQFHS H
" IMGHQGY RQ SUHHUHGRH VKDWY , ) , )

1HWQFRP H ®W DYDME®I DWIEXWE®! \R
5 HQDMVDQFHS HFRP P RQ VKDUHKRGHY

QFOGHV DORKHUVXEMGDURY Rt 5 HEDM/DGRHS H+ REIQIV/ V8 DQG HIP ICDMRQY
,QFOCHV 3 DUHQAN XDUDQRU 6 XEVIGDY * XDUDQRUDQG 6 XEVIGDY , WXHUFRQURIEDIZ) DAYWF HQW

5HQ5 H1 RUM 6 XEVIGIDUHV DQG
5 HQDWWDQFHS H $P HUFD ( TP LQDARQY
&RQGHQVHG & RQVRIGDAQ) 6\WP HWRI &RP SUHKHQVLYH +REBQIV/ V& +REBQV,GF 5 HQDMVDQFHG H 1RQ JXDIDQRU &RQURIGDAY)
QFRP H / RW IRUWH QIOH P ROV HQGHG 6 HSWP EHU 3DIHW 6 XEVIGIDY ) IQDQFH ,QF 6 XEVIGIDURY $ G HOW 5 HQDMWDQFHG H
* XDUDQRU MXHJ 6XEVIGDY ,WXHU &RQURIGDMG

&RP SUHKHQVIYH IQFRP H BRW
1HAQFRP H ®RW
&KDQIH 1Q QGHVXQUHD@ HG J DIQV RQ IQYHVR HQW 2 2 2 2

&RP SUHKHQMYH IQFRP H ®W
1 HAGFRP H DMIEXVDE®! \R UHGHHP DE®! GREFROMRGRY)
IQMHW

&RP SIHKHQUYH IGFRP H DWIEX\TE®! \R QGRIFRQARTR)
IQMHW

&RP SUKHQVIYHIQFRP H RW DWUEXWIEGH \R
5 HODMVDQFHG H

,GFO(GHV DORKHUVXEMIGDURY Rt 5 HEDM/DGRHS H+ REIQIV/ V8 DQG HIP ICDMRQY
,QFOGHV 3 DUHQA XDUDQRU 6 XEVIGDY * XDUDQRUDQG 6 XEVIGDY , WXHUFRQUREEDIZY DAYWF HQW



5 HQDWVDQFHS H
+RGBIQIV/ V&
5HQB H1RUN 6 XEVIGIDUHV DQG
&RQGHQVHG & RQVRAGDWY) 5 HQDIWVDQFHS H $P HUIFD 3OMQXP ( OP LODARQY
6VWP HVRI 2 SHDWRQV IRU +RGIQIV/ V& +RGBIQIV ,QF 8 QGHZ UMWY/ 5 HQDMVDQFHE H 1RQ JXDUIDQRU &RQVRIGDAMY
WH WU-H P RQIMY HQGHG 3DUHQW 6 XEVIGIDY ) IQDQFH ,QF ) LQDQFH ,QF 6 XEVIGIDURV $ GV HQV 5 HQDMDQFHS H
6HSWP EHU * XDUDQWRU WXHU 6XEVIGIDY ,\WXHU 6XEMIGIDY ,\WXHU &RQVRIGDMG
5 HYHQXHV
1 H\BUHP IXP V HDUHG , , , , ,
1 HAQYHWY HQNGFRP H W
1 HWRUIHIQH FKDQIH BWHY , , , , ,

( TXW IQHDLQQIV R RKHU
YHQUUA
2 \WKHUIGFRP H

1 HWHDD) HG DQG XQUHDD) HGJDIQY
RQIQMHWY HOV 2 2

7RWAHYHQXHV

([ SHQVHV
1 HWFOIP VDQGFOIP H SHQHV
IQFXUMG
$FTXMMRQH SHQHV ) ) . ) i
2 SHIMRQDCH SHQHV.
&RSRIDM H SHQH ) , ) ,
QMM SHQH 2 2

7RWICH SHQVHV

/ RW IGFRP H EHRUH HTXIW IQ GHW
@W IGFRP HR VXEVIGDURY DQG
B HY

/ RW HTXIW IQ GHWBW IGFRP HR
VXEMGDUHY

/ RW IGFRP HEHRUH\B] HV
JGFRP H\B[ EHCHIWH SHQWH i

1HWRW LOFRP H

1 HAB\W DMIEX\DE® \R UHGHHP DEG!
QROPROMRTEY LQMAHW 2 2 2 2 2

1HW@RW QFRP H DMIEXWE®! R
5 HQDMVDQFHE H
" IYIGHQGY RQ SIHHUHGFH VKDUHY , s , ) ,

1HWRW 1OFRP H DMIEXWBE®
DYDIME® DMIEXWE® \R

5 HODMVDQFHS HFRP P RQ
VKDUHKR@GHWY

,GFOGHV DORKHUVXEMGDURY Rt 5 HEDMDGRHS H+ REBIQIV/ V8 DQG HIP ICMRQY
,QFOIGHV 3 DUHQW XDUDQRUDQG 6 XEVIGIDY , WXHUFRQ/RTEDIZY DAYV HQW



& RQGHVHG & RQVRAGDWQ)

6 VWP HQWRI &RP SUHKHQULYH
/ RW ,QFRP HIRUWH WUHH
P RQWV HQGHG 6 HSWP EHU

5 HQDIWWDQFHG H
+REBQIV/ \B

3 DUHOW
* XDUDQRU

5HQ H 1 RUK
$P HUFD
+REBQV,QF
6 XEVIGIDY
MWXHJ

3OWOXP
8 QGHZ UMY

) LODQFH ,QF
6 XEVIGIDY ,WXHJ

5 HQDMVDQFHG H
+REBQIV/ V&
6 XEVIGIDUHYV
( QP LODARQV
5 HQDMWDQFHG H 1RQ JXDIDQRU &RQURIGDAQ)
) IODQFH ,QF 6 XEVIGIDUHY $ GV HOW
6XEMIGIDY WX

5 HQDIMVDQFHS H
&RQVRAGDWMG

&RP SUIHKHQVIYH ®W IOFRP H

1HV®RW IQFRP H

&KDQIH 1Q CHWXQUHDA HG
JDIQV RQIQYHF HQW

&RP SUHKHOMIYH ®W LIOFRP H

1 HABRW DMIEX\DE®! \R
UHGHHP DEG QRIFRQURTLY
QMW

&RP SUHKHQUYH BW DMIEXTE®
R UHGHHP DEGI GROFRQARTR)
QMW

&RP SIHKHQMYH ®W LQFRP H
DMIEXWE®! \R 5 HQOM/DQFHS H

,GFOIGHY DORKHUVXEMIGDURY R 5 HQDMVDQRHS H+ RBIQIV/ V& DQG HIP IQDURQY

,QFOIGHV 3 DUHQW XDUDQRUDQG 6 XEVIGIDY , WXHUFRQ/RTEDIZ) DGR HQW



5HEBH 5 HQDMDQFHG H
1 RUM +REBQIV/ V&
$P HIFD 3OMOXP 6 XEVIGIDUHYV
& RQGHVHG & RQVRAGDWQ) 5 HQODMDQFHS H +RGQIV 8 QGHZ U/ 5 HEDWDQFHS H ( QP LODARQV
6VDMP HQARI 2 SHIDARQY IRUWH +REBQIV/ V& F ) IODQFH ,GF ) IQDQFH ,QF 1RQ JXDIDQRU &RQURIGDWQ)
QIQH P RQWY HQGHG 6 HSWP EHU 3DLHW 6 XEVIGIDY 6XEVIGIDY 6XEVIGIDY 6 XEVIGIDURY $ GAWR HQW 5 HQDWWDQFHG H
* XDIDQRU WXHU WXHU WXHU &RQVRIGDMG
5 HYHQXHV
1 HWBUHP IXP V HDUHG 2 2 2 2 2
1 HWQVHWE HQAGFRP H

1 HWRIHIQH FKDQIH GWHV
Dy

(TXWIQ GWHY HIQQIVR
RNHUYHOMUA

2 \KHUIGFRP H 2 2 2 2 2

1 HWHDD HG DQG XQUHD) HG
JDQ/ ®AVHY RQIQYHME HQW 2

7RWCAHYHQXHV

([ SHQVHV
1 HWFOIP VDQGFOIP H SHHV
ICPXUHG
$ETXMURQH SHQMV 2 2 2 2 2
2 SHIMRQDCH SHQHV
&RSRIDM H SHHV 2 2 2 2
QMWK SHOH 2

7RWCH SHQVHV

/ RW IGFRP H EHRUH HTXIW IQ GHW/
@W IGFRP HR VXEVIGDUEN
DG HV

( TAW IQQHWEW IFRPHRI
VXEMADUHY

/ RW IGFRP HEHRIH\I[ HV
JQFRP H\[ EHGHIWH] SHQMH 2

1HV@®RW IQFRP H

1 HAB\W DMIEX\DE® \R UHGHHP DEGH
QROPROMRTEY LQMAW 2 2 2 2 2

1 HV@RW IQFRP H DMIEXVIE®]
WR 5 HODIVDQFHS H

" IMIGHQBY RQ SUHHHGFH VKDUAY 2 2 2 2 2

5 HODMVDOFHS HFRP P RQ
VKDUHKR@GHWY

GFOGHV DORKHUVXEMIGIDUHY Rt 5 HEDM/DGRHS H+ REIQIV/ V8 DQG HIP ICDMRQY
,GFOIGHV 3 DUHQW XDUDQRUDQG 6 XEVIGIDY , WXHUFRQ/RTEDIZY DAY HQW



& RQGHVHG & RQVRAGDWQ)
6 VWP HQWRI &RP SUHKHQWLYH
/ RW ,QFRP HIRUWH QOH
P RQWV HQGHG 6 HSWP EHU

5 HQDIVWDQFHG H
+REBQIV/ V@

3DIHW
* XDUDQRU

5HE H
1RUK
$P HIFD
+RTGIQIV

F
6 XEVIGIDY
WXHU

3OMQXP

) LQDFH . QF
6 XEVIGIDY
\WXHJ

5 HQDMDQFHG H
+REBQIV/ \B
6 XEVIGIDUHV DQG
5 HQDWWDQFHS H ( @P IQDWRQV
) IQDQFH ,QF 1RQ JXDIDQRU &RQVRAGDAQ
6 XEVIGIDU X $ GV HQW
MXHU

5 HQDMVDQFHG H
&RQURIGDMG

&RP SUIHKHQVIYH ®RW IOFRP H

1HV®RW IQFRP H

&KDQIH IQ GHQU-DD HG
JDIQV RQIQYHWR HOWV

&RP SAHKHQMYH ®W LQFRP H

1 HWERW DMIEX\TE®! \R
UHGHHP DEG! QRFRONRTRY
QMM

&RP SUKHMYH GW DWIEX\DE®I
R CROFRONRGLY IQMUIHVV

&RP SUIHKHQVIYH ®RW  LOFRP H
DWUMEXWE®! W 5 HODMWVDQFHS H

,GFOIGH DORKHUVXEMGDUHY R 5 HEDM/DQRHS H+ RBIQIV / V& DQG HIP IQDURQY

,QFOIGHV 3 DUHQW XDUDQRUDQG 6 XEVIGIDY , WXHUFRQ/RTEDIZ) DAYV HQW



5 HQDMWDQFHG H
+REBQIV/ \B
5HQ H1RUM 6 XEVIGIDUHY
5 HQDMVDQFHS H $P HUFD ( TP LQDARQY
+REBQIV/ V& +REBQV ,QF 5 HQDWWDQFHG H 1RQ JXDIDQRU
&RQGHQVHG & RQVRIGDAQ) 6VWP HOWRI &DVK ) BZ V IRUWH QLOH P ROV 3DUHQW 6 XEVIGIDY ) IQDQFH ,QF 6 XEVIGIDUHY 5 HQDWDQFHG H
HQGHG 6 HSWP EHU * XDLIDQRU WXHU 6 XEVIGIDY ,\WXHU &RQVRIGDMG

&DVKIRZV XVHGIQ SWRYIGHGE\ RSHIDWQ) DFWYIWHY
1HAWFDVK XVHGIQ SIRYIGHGE\ RSHIDAQ) DRWYIWHYV

&DVK IBRZ V XVHG 1Q LQVHVMQ) DPWYIWEN
3URFHHGY IURP VDB DG P DMUMEAV R L] HG P DU IQYHW HOW WDAQ)
3XUKDVHV R 1] HG P DU LQYHR HQWV WDAQ)

1 HWSXUKDVHY VDB R HTXIW IQHWR HQN WDEQ)

1HAWDBN SXUIFKDVHY R VKRVWMUP IQVHWE HQW

1 HVBXUFKDVHY R RMHUIQMHWE HQN

1 HBXUFKDVHY R LQVHWE HQW 1Q RKHUYHQMUA ) , ,
5 HMQR IQMHAF HOVRP LQHAR HOW 1Q RMHUYHQMUA , , ,
" IYIGHQGY DQG UM R FDSMIAURP VXEMGIDUEN
&RQUEXURQY \R VXEVIGIDUEN

CXH IURP VR VXEVIGDY

1 HAFDVK XVHG 1Q LQYHVWQU DAY

&DVK IBZV SIRYIGHG E\ [LQDQFIQU DPYIMEV
" YIGHQGV SDIG+ 5 HDMDGFHS H FRP P RQVKDUA , s X
" YIGHQGV SDIG+ SUHHUHGRH VKDUWV s s X
MXCGRH R SBIHIHGRH WD GHVR H SHOHY , . .
1 HWKILG SDWW UHGHHP DEG! QRGFRQARTEY IQMHAKDU WDQUDRIRQY , , s
70 HV SDIG RQZ WWKRTGIQ) VKDUV 2 2 2

1 HAFDVK SLRYIGHG E\ 11QDGFLQ) DRIV

( IHAWR H FKDQIH UDW FKDQJ HV RQIRIHI Q FXWHOR FDWK a 2 2

1 HWGHFUHDVH LQFUHDVH 1Q FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHJLQQQ) RI SHIRG

&DVK DQG FDVK HTXLYDBIQW HQG Rl SHIRG

,GFO(CHV DORKHUVXEMADURY R 5 HEDMDGRHS H+ REBIQIV/ V@ DQG HIP IGWRQY



5 HQDWWDQFHG H
5HBH +RGIQIV/ V&
1 RUM 6 XEVIGIDUHY
$P HUFD 3OMQXP DG
5 HQDIVDQFHG H +RTGIQIV 8 QGHEZ LMY/ 5 HQDIVDQFHE H ( @P IQDURQV
+REBQV/ \@ &F ) IQOQFH | QF ) IQOQFH ,QF 1RQ JXDUDORU
&RQGHQVHG & RQVRIGDAQ) 6\DWP HMRI &DVK ) BZ V IRU 3DLHW 6 XEVIGIDY 6 XEVIGIDY 6 XEVIGIDY 6 XEVIGIDUHV 5 HQDIWVDQFHG H
WH QQH P RQWY HQGHG 6 HSWP EHU * XDUDQWRU WXHU WXHU WXHU &RQVRIGDMG

&DVKIRZV XVHGIQ SWRYIGHGE\ RSHIDWQ) DFWYIWHY
1HAWFDVK XVHGIQ SIRYIGHGE\ RSHIDAQ) DRWYIWHYV

&DVK IBZV SIRYIGHGE\  XVHG Q LQVHWQ) DFWYIAHY

3URFHHG/ IURP VDB DQG P DMV R 11 HG P DWWV
IQVHR HQV \WDAQ)

3XUKDVHV R 1] HG P DU LQYHWR HQWV WDAQ)
1 HWSXUKDVHY VDB R HTXIW IQHWR HQN WDEQ)
1HAWDBN SXUIFKDVHY R VKRVWMUP IQVHWE HQW
1 HAWDBN R RKHUQYHWR HOW
5 HMQR QAT HONRP [QHWE HQNQ RKHUYHQMUA , , , X
" IYIGHQGY DQG UM R FDSMIAURP VXEMGIDUEN
&RQUEXURQY \R VXEVIGDUEN
CXH IRP VR VXEVIGIDUHY

1 HAFDVK SIRYIGHG B\ XVHGIQ [QVHVAQ) DFWYIMHY

&DVK IBZV XVHGLQ SIRYIGHGE\ ILQDQFIQ) DRIV
" IMIGHQYGY SDIG+ 5 HDMDGFHS H FRP P RQVKDUA , , X X
" YIGHQGV SDIG+ SUHHUHGRH VKDV , , X X
5 HQDMDQFHS H FRP P RQVKDUH UHSXUFKDVHY
5HSD\ P HOWR GHEW
MAXCGRHR GHEWGHIR H SHOHV , , , .
1 HWKILG SDWW UHGHHP DEG! QRGFRQARTIRY IQMHWAKDUA

WDQVDRIRQY

70 HV SDIG RQZ MKKRTIQ) VKDUAV , , R X

1HAFDVK XVHGIQ SWRYIGHG E\ LQDQFIQ) DFWYIWHY

( IIHPWR! H FKDQIH UDW FKDQI HV RQIRII Q FXUHGR. FDWK 2 2 2 2

1 HWQFUHDVH GHFUHDVH 1Q FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHJIQQQ) RI SHIRG

&DVK DQG FDVK HTXLYDBIQNV HQG RI SHURG

,GFOCHV DORKHUVXEMIADURY R 5 HEDMDGRHS H+ REBIQIV/ V@ DQG HIP ICDWRQY
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$FTXIVIMRQRI 7RNIR 0 LGBIQQIXP 5H

2 Q2 AREHU WH &RP SDQ. DQQRXQPHG IWKDG HQMUHG IR D 6 \RFN 3 XUFKDVH $ J UHHP HQAR\ DQGDP RQYJ WH &RP SDQ. 7RNRO DUCH 1 IFKIGR) WH
QUXUDQFH &R / V8 DQG Z W UVSHPWR FHUBIQ VHRAIRQY RQD 7RNR O DUCH + RBIQIV ,QF  \WH370 5 6\RFN 3 XUFKDVHS$ JUHP HOV - SXU/XDQAR Z KIEK \WH

&RP SDQ. KDV DIUWHHG VXEMPWR \KH \MUP \ DQG FRQGMRQY WHUHO \R FDXVH IW Z KR® RZ QHG VXEMGDY 5 HODM/DQRHS H 6 SHAIDOY + RGIQIV 8. / [P WG\
SXUFKDVH DOR! \WH VKDUH FDSMICR 7RNR O LEGIQQUXP 5 H$* DQG7RNRO GBIQAXP 5H 8./ 1P WG VR HKHUZ W WHUUHVSHRYH VXEVIGDUHY \KH370 5 * URXS
(QMHV 7KLY WDQUDRIRQ LY H SHAMG \R FE&VH [Q WH [IAWKDOR! VXEMPAR \WH FEMQI FRQGMRQY VHWRIK IQ\WH 70 5 6 RN 3 XURKDVHS J UHHP HQW
ICFOGEQ) BHFHSVR UHTXILHG UHI XOWRY DSSURYDY

6\ViM) DUP 6 VRFN 3 XUFKDVH

2 Q2 PAREHU \WH &RP SDQ. DOR DQGRXQFHG HOW [QR DQ, QYHWR HQV$ J UHHP HOAE\ DQG EHE HHQWH &RP SDQ DQG 6 VI ) DUP 0 XWDCH X\RP RELG!
QUXUDCFH&RP SDQ. 36\IMM ) DIP” SXWXDQMR Z KIEK 6\VBMM ) DUP KDV DIUHHG VXEMPVAR WH WP  DQG FRQGMRQY WHUHO VR SXUFKDVH &RPPRO
6 KDUHV R \WH &RP SDQ. [QH FKDQIH IRU P IGRQLQ D SUYDM SOFHP HQAZ KLY WDQUDRIRQ LY H SHRAMG R FBVH IQ \WWH |RXUK TXDUMUR VXEMPWR \WH

H SWDMRQ R \WH Z DMEY SHURG XQGHUWH + DI FRWE RACR$ FW

,QYHWR HQLQ & DWBIOD + REHQIV %HP XGD / V@ 3 & DWAQD

,Q- DOXDU WH &RP SDQ. DQQRXQFHG IMKDG VI GHG D GHILQMYH DI UHHP HQAIR DFTXILH D P IGRUNY VKDUHKRGIQ) 1Q & DIBID VXEMPVWR UHIXOWRY DSSURYDO
DQG RWHUFBMQ) FROGMRYY 2 Q2 FREHU WH &RP SDQ. FRVHG RQ W IQYHWR HOADQG EHFDP H D P LQRUMY VKDUHKRTHUDBQIMGH & DIBEDY
P DCDIHP HQW

+XWIEDQH 0 LFKDHO

7KH&RP SDQ FXWHO® HP DMV RQD SUHIP LQDY EDVIY \KDWERMHV 1URP + XUIEDQH 0 LEKDHCY I@KDYH DQ HP DIWMG QHWOHI DIYH LP SDRWRQ QGHWOFRP H BW
DYDIDE®I DAEXWDE®! \R 5 HIDM/DQRHS H FRP P RQVKDUHKRTHWY R DSSUR] [P DO P IGRQRQIW IRXW TXDUMU  UHVXOV R RSHUDMRQY

1 HAQHI DWYH [P SDRWGQFOGHY \WH VXP Rl HWIP DMV Rl GHWFDIP V DQG FOIP H SHOHV LORXWHG HDUGHG UHOWBAMP HQASUHP LXP V DWXP HG DQG FHGHG GWSURIW
FRP P MMRQV DQG UHGHHP DEGI CRGFROMRTEY [OMIVA7 KH & RP SDQ I HIP DM R + XUIEDCH 0 LEKDHWY P SDPWRQWH [IQDQRIDAHVXEV I EDVHG RQD UHYLZ. R IV
SRMANDCH SRVXUHV SUHTP 1D GVFXWIRQY Z K FHUBAQ FRXQAMSDUE DQG FOMMURSKH P RGHER WRKQTXHV

0 HDQQI I XOXGFHUBAQW UH) DUEQ) WWH HVIP Dy DQG \WH QDU DQG H WIQAR \KH GMWHY IURP WH + XWIFDQH 0 LEKDHOMP DIV GUIYHQE\ \KH P DI QWMGH DQG
UHFHQANRFFXUHGRH  UHDMYHD @ MG FOIP V GDVD UHFHLYHG VR GDW - WH FRQI HOACDMUH RN EXMIGHW IQMUXSMIRQ DQG RNHUH, SRVXUHY  SRIMQIDOXQRHWBAQUAY
UHDMEY \R UHQUXUDQRH UHFRYHUHY DQG RWHUIDRRY IQKHUIHONQ G HIP DIRQ DP RQ) RKHUWIQIV $ FFREQI® \WH & RP SDQ. I DRMDOQHWIHI DWH LP SDPWURP
WY HYHQWP D\ YDU 1URP \KHVH SUHTP LD HWIP DWWV SHUKDSV P DIMIDE® 8 SEDWG HP DIy UHDMMG R \KLY HYHQWZ LOEH UHBIPMG 1Q'5 HODM/DGRHS HIV [RXUW
TXDUMU UHVXOV Rl RSHIDMRQY Z KHQ UHSRUMG DQG FKDQI HY IQWHVH HIP DMV Z LOEH UHFRUEHG IQ WH SHURG IQ Z KIEK \WH RFFXU
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7KHIR®Z QU 1V D GVFXWIRQ DQG DQDOMY R RXUUHVXEV Rl RSHUMRQY | RUH \WUHH DQG QIGH P ROV HQGHG 6 HSWP EHU DG UAVSHAWHD DV Z HD
DV RXUTNXIGW DQG FDSMICUHVRXUFHY D6 HSWP EHU 7KLY GVAXWIRQ DQG DQDOMY VKRX@ EH UHDG 1Q FRAMGPUIRQ Z VW \WH XCQDXGIWG FRQVRIEDWG
IQDQRADOABMP HQN DQG QGRMV WWHUAR IQFOGHG IQ WLV IR DQG WH DXGWMG FRQVRIEDMG | LQDQRIDOABMP HQW DQG QRMV WHUIAR FROBIGHGIQRXU) RP . IRU
WH IIVFDO HDUHQEHG' HRHP EHU 7KV 1100 FROBIQV IRZ DG GRNQI WIMP HON WDWQYRIH UMNY DQG XGFHUBIQMY $ PXDOHVXAV P D\ GLIHU

P DWMUD® IURP WH UAVXOV GHVRUEHG RUIP SOHG E\ \WHVH IRZ DUG GRNQI WP HQN 6 HH 31 RM RQ) RIZ DG/ RRNQJ 6 \BAMP HQW

QW) RP 4 UWHHHQHV \R 35 HDMDQRHS H UHHUWR 5 HDMDQRHS H + RBIQIV/ V& \WH SDUHQANFRP SDQ. DQG UHHUHQRHV AR SZ H” 3XV ™ 3RXU DQG\WH
3&RP SDQ. " UHHUR 5 HCOM/DQRHE H+ RGIQIV/ \@ \RJI HKHUZ MY W VXEMIGIDUHY XQBMY \WH FROM WHT XIUHV RWHZ IVH

$ QERMUDP RXQV HHIHG R IQWY) RPP 4 DIHIQ8 6 GROW XQBMW RKHZ IVH IQAFDMG
" XHWR URXQAQ) QKP EHY SUNVHOMG IQWH \BEGV IQFOGHG IQWIY) RP~ 4 P D\ GRADGG XS SUHAVHD \R WH \RIBY SURYIGHG

29(59,(:

5 HQDMVDGFHS H LV D JBEDCBIRYIGHUR UMQUXUDQRH DQGIQUXUDGRH © H SURYIGH SURSHWY FDVXD®N DQG VSHADAY UHQUXUDQRH DQG FHWBIQ LQVXUDGFH VROMRQY \R
FXVIRP HY SUGFISD® WURXIK IQMP HADUHY ( WIEQKHG LQ ZHKDYH RIFHV IQYHP XCD ,UHDQG 6 QIDSRM 6Z MWHDQG WH 8 QUNG. IQIGRP DQG WH

8 QWG 6 VMY 2 XURSHUDIGY VXEMIGIDUHV IQFOGH 5 HODMVDGFH 5 HQUXWDQRH 5 HODMVDGQRHS H 6 SHADWVS 6 / V8 5 HODMVDQRH 5 HOUXWDQRHS 6 5 HODWDQRH
5 HQUXUDQFH Rl ( XURSH 8 QTP MG &RP SDQ. 35 HODMVDGRH 5 HQVXIDQFH R ( XURSH  DQG 6\ QAFDWM © H DOR XQGHZ UMM UHQUXUDQFH RQ EHKDDR! RIQW
YHOMUHV LQFOGQ) 7RS/ DVHUS H 8 SMBQ5) 2 ) IERQDFFLS HDQG' DOIGAL ,Q DEGMRQ WURXIK 0 HAFL Z H IQYHWWAL YDURXV IQVXUDQFH EDVHG IQYHWR HQW
IQVAKP HQN WDVKDYH UAMUDY SUP DUD WG \R SURSHWY FDUBMIRSKH UMVN

© H DVSILH W EH WH Z RUBY EHWKQGHZ AMUE\ P DIFKIQ) Z HOMAKPWUHG UMNY Z W HIFHQWRXUFHY Rl FDSMBDQG RXUP MRQ LV R SURGXFH VXSHURUUAMUDY IRU
RXUVKDUHKRGHY RYHUWH BQ WP : H VHHN R DFFRP SOVK \WHVH JRDY B\ EHQJ DWKVIMG BQ) WP SDUEHUVR RXUPXVIRP HY IRUDWHWIQI DQG P DQDIIQY
UMN GHIYHUQ) UHVSRQUYH DQG LQQRYDMYH VROMRQY BIYHUII Q) RXUFRUH FDSDEIIAY R UVN DWHWP HWDQG IQIRUP DMRQ P DD HP HOMOQYHMID 1QWHVH FRUA
FDSDEIMAV 1O REHIMR VHYH RXUPXWRP HY DFIRW \WH P\ FBIV WDWKDYH KIMRUED® FKDUDFWALL HG RXUP DUNHW DQG NHHSIQ) RXUSURP IVHY 2 XUVRDMI\ 1RFXVHY
RQVXSHIRUUMN VHBIFIRQ VXSHURUFXWRP HUUHDMRQUKISY DQG VXSHURUFDSABCP DQDIHP HQW: - H SURYIGH YDOIH VR RXUPXVIRP HUY DQG MIQAYHQMUA SDUGHY 1Q
WHIRP R IICDQADOMHPXUN IQCRYDYH SUIRGXFW DQG UHVSROWYH VHYIEH :  H DUH NQRZ Q DV D GDGHUIQ SD Q) YDES FOIP V SURP SV : H SUGFLSDE P HDVXUA
RXUILGDQALDO/XFFHW WURXI K Q) \MUP J URZ W LO \BIQJ IEG! ERRN YDOH SHUFRP P RQVKDUH SOV WH FKDQI H 1Q DFFXP XOWIG GYIGHQGY Z KIFK Z H EHTHYH IV WH

P RWDSSURSUDM P HDVXUH R RXUIGDQRIDCBHURUP DQFH DQG 1Q UHVSHPWR! Z KIFK Z H EHIHYH Z H KDYH GHIYHUHG VXSHURUSHURUP DGFH RYHUMP H

2 XUFRUH SURGXPW LQFOIGH SURSHWY FDVXDOY DQG VSHADBY UHQVXUDQRH DQG FHWBO LOVXUDQRH SURGXFW SUGRISD® GMUEXWMG \WURXI K LOMIP HADUHY Z W Z KRP
ZHVHNR FXGYDM VMRQY BQ) WP BHDMRQWKISY :  H EHIHYH Z H KDYH EHHQRQH R \WH Z R BDAQ) SURYIGHY Rl FDBMARSKH UHQVXUDQRH VIGRH RXU
IRXQAQY ,QUHFHQA HDLY \WURXJ K WH VDM LE H HIXURQ R D QXP EHUR! LQMIDAYHY Z H KDYH H SDQGHG RXUFDVXD®Y DQG VSHADOY SOWRP  DQG SUIRGXKFW DQG
EH@HYH Z H DUH D GIDGHUIQ FHUBIQ FDVXDEN DQG VSHADGY @HY R EXMGHW © H KDYH GHMUP IGHG RXUEXVICHW FROUMV R \KH IRTRZ IQ) UHSRWIE®! VHI P HQW
3URSHWY Z KIFK IV FRP SUMHG Rl FDVBMIMRSKH DQG RIKHUSURSHWY UHQVXUDQRH DQG LQUXUDQRH Z UMQ RQ EHKDDR RXURSHUIDMEY VXEVIGDUHY DQG FHUBIO IRIQW
YHQMUHY P DQDIHG B\ RXUYHQMUAY XQWDQG & DVXDAV DQG 6 SHADAY Z KIFK 1V FRP SUVHG R1 FDVXDAV DQG VSHADAY UHQUXUDQRH DQG IQUXUDQFH Z IMKQ RQ
EHKDDR RXURSHIDMEY VXEVIGIDUHY DQG FHUBIQ FRQAYHQMUHAY P DQDIHG B\ RXUYHQUUHY XQW

7R EHVWWHYH RXUFTHON [Q\KH SOFHV \WH. GR EXVIGHW Z H KDYH RSHIDW VXEVIGIDUHY RRQAHQMUAY DQG XQEHZ UMD SOWREP V DURXQG WH Z RIS LQFOIGQ)
" DOLQFL 5 HODMVDQRH 5 HQUXWDGQRH 7RS/ Dy HUS H ) LERQDFFLS H DQG 8 SMBQ5) 2 1Q94HP X@ 5 HODMDGFH 5 HQUXIDQFHS 6 IQWHS 6  DQG 6\ QAFDWM
IQWH S QUNMG. IQIGRP WH38 .~ : HZ UMM SURSHWV DQG FDVXDAY DQG VSHADAY UHQUXUDQRH WURXI K



RXUZ KR® RZ QHG RSHIMQY VXEVIGIDUHY MRQAHQMUAY DQG 6\ QAFDM DQG FHUBIO IQVXUDQFH SURGXAW SUP DUD \MURXIK 6\ QEEDWM $QMRXIK HDFK
XQGHZ UMY SOMRP P D\ Z UMM DQ. RUDGR RXUFDMWHY Rl EXVICHW RXUYEHIP XCD SOMRIP KDV WDGMRCD® Z UMK DQG FROMXHV \R Z UMM \WH SUHSRQEHIDGFH
R RXUSURSHW EXVIQHW DQGRXUS 6 SOMRWP DQG 6\ QAEDM Z UM D I QUEDQUSRMRQ R RXUFDVXDOY DQG VSHAIDBY EXMQHW 6\ QAEDM SURNGHV
XV Z M DFFHW AR / @ GV H WOUYH GMMEXWIRQ GHE RN DQG Z R IGH GFHQVHV DQG DOR Z UMY EXVIGHW \MURXJ K GHBU DWMG DX\WRUMY DUDQI HP HQN 7KH
XQGHZ UMY VXAV R RXURSHUMDY VXEVIGIDUHY DQG XQGHZ UMD SOMRUP V DUH IGFOGHG LQ RXUS URSHWY DQG & DVXDAV DQG 6 SHADOY VHI P HOABVX@V DV
DSSURSUDWM

6 1GPH D P HDQQJ IXCBRWRQ RN \WH UBHQVXUDGRH DG LOUXUDQRH Z H Z UMM SURYIGHY SURAWRIRO IURP GDP DI HV UHDMEY) \R CDWUDCDCG P DQ P DGH FDMMIRSKHY RXU
UHVX@V GHSHQG \R D OU H H WOARQWH ILHTXHGR DQG VHYHUMY Rl VXFK FDBMIRRSKIE HYHON DQG WH FRYHURI HV Z H RITHUME BXMRP HY DIIHRMG B\ \WHVH HYHON

© H DUH H| SRVHG\R WLJ QUEDQWEMHY 1LRP \KHVH FDMBMIRRSKLE HYHOW DOG RHUH SRVXUAV Z H FRYHUS FFREQI® Z H H SHAWD VI QUEDQAGHI WHH R YROMA 1Q
RXUILCDQADOHVXOV DQG RXUILCDGADOHVXOV P D YD W QUEDQW® 1URP TXDUWMUMR TXDUMUDQG 1URP \ HDUVR \ HDU EDVHG RQWH BIYHCR! LOVXUHG FDBMIRSKIE
BWHV RFFXUI) DURXQGWH Z R : H YIHZ. RXUIGFUHDVHG H SRVXUH R FDVXDOY DQG VSHADY @HY R EXMGHW DV DQHILEHQAKVH R FDSIMIO) LYHQ \WHVH UMY
DUH JHQHD@® BMY FRUHDWG Z W RXUSURSHWY @HY R EXMQHW 7KLY KDV DARZ HG XV \R EUQ) DEAMRCDAFDSDAW R RXUFTHON DFURW D Z IGHUDQIH R SURGXFW
RIHIQIV Z KI®! FROMXIQ) \R EH JRRG WMZ DUGY R| RXUVKDUHKRGHUAIFDSMIO

© H FRQIQXD® H SBUH DSSURSUDWM DQG HILFHQAZ Dy VR DEGUHW \WH UMN GHHGY RI RXUFGHQN DQG WH [P SDRWR! YDURXY UHI XOVRY DQG B IMDMYH FKDQIHV RQ
RXURSHIMRQY :  H KDYH FUHDWMG DQG P DQDIHG DQG FRQIXH \R P DQDJH P X@G! FDSMIOYHKIEGN DFURW D QXP EHUR MUVGIFWIRQY DQG P D\ FUHDWM DGGMRQDO
UMN EHDUQY YHKIE®N RUHQMULQR DEGMRCDOMUMGERMRQY 1Q WH IXXUH ,Q DEGMRQ RXUGLIHUHQNAMG AMAMI\ DQG FDSDELD SRVMRQ XV \R SXW/XH EHVSRNH RU
OUH VROMRQY IRUFTHON Z KIEK P D\ EH GRQ UFXUWIQY 7KLY DQG RWHUIDRRY IQFGEQ) WH P 1Q) R FROADPWGFHSUIRY FRX@ UHVXENQ VL QUIEDQAYRDMDN R
SUP IXP V LQ ERW RXU3 URSHY DQG & DVXDBN DQG 6 SHADAV VHIP HON $V RXUSURGXPWDQG J HRI UDSKIEDOGYHIAW IQFUHDVHY ZHP Dy EHH SRHG\R Q2 UMWV
XQFHUBIQMA DQG VRXUFHV Rl YROMDN

2 XUUHYHQXHV DUH SUGASD® GHUYHG IURP \WBHHVRXUFHY  GHVBUHP IXP V HDUGHG 1 URP \WH UBHQVXUDQRH DQG LQUXUDGFH SRIFVZ HVHD — QHAQYHWR HQW
IGFRP H DQG UHD() HG DQG XQUHDE) HG JDIQV IURP WH IQVHVR HQWR! RXUFDSIMIAIXQGY DQG WH IQVHR HOWR! \WH FDVK Z H UHPHLYH RQWH SRIFIRV Z KIFK Z H VHDDQG
IHHV DQG RWHUIGFRP H UFHYHG IURP RXUIRIQAYHOMUHY DGYIVRY VHUYIEHY DQG YDURXY RKHUMP V/

2 XUH SHOVHV SUP DUD FROMAR  QHWRDIP V DQGFOIP H| SHOVHV IGFXUHG RQWH SRIFIHY RN UHQUXUDQFH DQG IQUXIDQFH Z HVHD  DFTXIVMRQ FRVN Z KIFK
WSIED® WHSUAVHQND SHIFHOBUH R WH SUHP P VZHZUWM  RSHIDWY H SHOVHV Z KIEK SUP DUD FROMAR SHWYRQGHAH, SHOVHY  UHOADQG RHURSHUMLY
HSHOHY  FRSRUDWM H SHQHV Z KIEK IQFOIGH FHWBAQ H HOXAWH Bl DODQG FROVXEY H SHOVHY FRWN IRUUHVHDUFK DQG GHYHBSP HOMIDQVDRIRQ DQG
LOMI UDIRQ UHDWG H SHOWHY DQG RNHUP VFHIGHRXY FRW IGFOEQ) \WRVH DWRFIDIMG Z W RSHUMEY DV D SXEGF® WDGHGFRP SDQ. UHGHHP DEG!
QRFROMREY QMM Z KIFK UHSUVHQMKH IOMUHMAV R \WILG SDUAY Z W UMVSHPVWR \WH QHWOFRP HR! ' DOIQAIS HDQGO HAFL DQG  IQMMWDQG QYIGHG
FRVN UHDMG R RXUGHEWDQG SUHHUHQRH VKDUAY : H DUH DOR VXEMPVR VB HV 1Q FHWBIQ MUMGIRWRQY 1O Z KIEK Z H RSHIDW 6 LOFH \KH P DIRUMY Rl RXUIGFRP H LV
FXWHQ® HDUOHG LQ%HIP XA Z KIFK GRHV QRWKDYH D FRUSRUDM IQFRP H\B] \WH\B 1P SDPVIR RXURSHUMRQY KDV KIMRUED@® EHHQ P IQIP DOQRE MMBQAQ) \WH
[P SDPWR WH Z UMM GRZ QR D SRMRQRI RXUGHHWHG\B] DWHWOQWH |RXUW TXDUMUR DWRADWG Z W WH BGXRIRQIQWH S 6 FRSRIDM\N] DM IURP

W HIHAYH - DOXDW SXWXDQARWH 70 &XW DQG - REVS FWR WH 70 %O ZKIFK ZDVHDRMGRQ' HAHP EHU L QWH IXVAUH
RXUQHWI H SRVXUH P D\ LQFBDVH DV RXURSHUMRQY H SDQG JHRIWDSKIFD® RUDV D BAVX®R DGYHYH\E[ GHYHBSP HOV

7KH XQEHZ UMY BHVXOV R DQ IQVXUDQRH RUBHQUXUDGAH FRP SDQ DUH GVPXWHG IUHTXHQ® B\ UHHUHQRH \R W QHWFDIP V DQG FOIP H SHQVH UDMR  XQGHZ UMEY
H SHOWH MR DQG FRP EIQHG UDIR 7 KH GHWFDIP V DQG FOIP H SHQVH UDIR IV FDBXOWG B\ AYIGQ) CHAFDIP V DQG FOIP H SHOHV ICFXUWHG B\ GHWBUP IXP V
HDUOHG 7KH XQGEHZ UMY H SHOVH UVR LY FDBXOWG B\ GYIAQ) XQGHZ UMY H SHQHV DFTXMURQ H SHOVHY DQG RSHIDMRQDCH, SHOHV B\ GHVBUHP IXP V
HDLOHG 7KH FRP ELQHG DR IV \WH VXP Rl \WH GHWFDIP V DQG FOIP H, SHOVH UDMR DQG \WH XQGHZ UMY H SHOH DR $ FRP EICHG UVR EHEBZ IQAFDMY
SUR IMIE®! XQEHZ UMY SURUR \WH FROVIGHIDIRQ R IQYHR HOAGFRP H $ FRP ELQHG UDIR RYHU IQAFDMY XQSUR WDEG! XQGHZ UMTY SURVR WH FROVGHIDIRQ
R IQYHWF HOANQFRP H . H DR GVFXW RXUGHWFDIP V DQG FOIP H SHQVH UDWR RQ D FXWHQWDFFIGHQW HDUEDMY DQG D SURUDFAGHQW HDW EDVV 7KH



FXUHQADFAGHQ HDUGHWFODIP V DQG FOIP H SHOVH UMR IV FDBXOWG B\ VINQI FXUWHQADFAGHONY HDUGHWFOIP V DQG FOIP H SHOWV IGFXUHG QYIGHGE. GHW
SUHP IXP V HDUGHG 7 KH SURUDFFIGHQW HDWY QHWFOIP V DQG FOIP H SHOVH UDVR IV FDBXOWG E\ VINQJ SURUDFFIGHQW HDLY QHWADIP V DQG FOIP H SHQHV
IQFXUWHG QYIGHGE\ QHVBUP IXP V HDUOHG

6HIP HOW

2 XUUWHSRWIE®! VHIP HON DUH GHIQHG DV IRGZY 3 URSHWV Z KIFK LV FRP SUMHG Rl FDMBMIRSKH DQG RIWHUSURSHIWY UHQVXUDQRH DQG LQUXUDQRH Z UMKQ RQ EHKDOD
R RXURSHDIQ) VXEVIGDUHY DQG FHWBIQ FRQAHQMUAY P DQDIHG B\ RXUYHQIMUAY XQWDQG & DVXDOV DQG 6 SHAIDWY Z KIEK L FRP SUVMHG Rl FDVXDOV DQG
VSHADOY UHQVXUDQFH DG LQUXUDGRH Z UMWHQ RQ EHKDOR! RXURSHUMZ VXEVIGDUHY DQG FHWBAQ IROAYHQMUHY P DQDIHG B\ RXUYHQMUHY XQW, Q DEGMRQ\R RXU
\F R UHSRUBE®! VHIP HON Z H KDYH DQ2 WHUFDMIRY  Z KIEK SUP DU LOFOGHY RXUMADMI IE IQYHWR HOV IQYHWR HON XQWFRSRUIDW H SHOVHY FDSMIO
VHYIFIQ) FRW QRGFROMREDY IQMIMN DQG \WH UHP DN RN RXUIRWP HUYHUP XD EDVHG IQUXUDQRH RSHUMRQY

9 HOMUHV

© H SXWXH D QXP EHUR RNHURSSRUMQUIAY WWURXJ K RXUYHOMUHY XQWZ KIFK KDV UVSROVELDW |RUFUHDMEY DQG P DQDIIQ) RXURIQAHOMUY H HEXUDY
FXVARP [} HG UHQUXUDQRH WDQVDRURQY \R DWXP H RUFHGH UMN DQG P DQDILQ) FHUBIO IQYHWR HON GLUHAMG DWFOMWHY R UMN RHUWDQ FDMMIRSKH UHOVXUDQFH

1HZ %XMOQHW

) URP WP H\R WP H Z H FROVGHUGLYHWALEDVRQ QR QHZ. YHQUUHY HAKHUWURXI K RUDQE JURZ W \WH IRWP DUIRQR QHZ IRQAYHOMUHY RUWH DFTXMMRQ RN RUKH
LQVHVF HOAQ RWHUFRP SDQHV RUERR\ RI EXVIGHW Rl RHUFRP SDQHV 7 KLY SRIMQIDOEYHWLIFDMRQ IQFGGHY RSSRUNQMIAV \R Z UMY VB HWMG DEGMRQDCFOMHY
R UMN H SRVHG EXMQHW ERW GLUHA® |RURXURZ Q DFFRXQADQG \MURXIK QHZ. IRIQAYHOMUH RSSRUMQUEN : H DOR UHI XOWD HYDGDOW SRMONDOANDM) IE
RSSRUNQIMHV Z H EHIHYH P LI KVWK\M) H RXUVNGY FDSDEIOIAY SURSUHMILY WRKQRBJ\ DQG UHDMRQUKISY R VXSSRIWERWIE®! H SDQURQ QR [ XUKHUUMN UHDWG
FRYHIIHY VHYIEHV DQG SURGXFW * HQHDE® Z H IRFXV RQ XQEHZ UMDY RUMDAQ) UMNY Z KHUH Z H EHOHYH BDVRQDED VXIIIFHQAEDI 1V DYDIOE®! DQG RXU
DCDOWFDCDELDIA SURYIGH XV Z W D FRP SHUMYH DGYDQEU H  1Q RUEHUIRUXV VR VHHN R P RGHCHIP DWMG SUREDEIDIAY R GWHV DQG UMDY 1Q UAVSHPWR RXUWHQ
FXUHQMBRWRIR R UM\

© HUHIXOWD BMEZ SRIMQIDOADW LE WDQUDRIRQY WDWP LI KWP SURYH RXUSRUNRIR RN EXVIGHW  HQKDQFH RUIRFXY RXUMADMI IHY H SDQG RXUGMUEXWRQ RU
FDSDEIQMAY RUSURYIGH RHUEHCGHIW ,Q HYDODUDY SRMQIDOOHZ YHQMUAY RUIQYHWE HON Z H J HQHUDE VHHN DQ DWEDRYH HVIP DIMG UMD RQ HTXIW \WH DELOW
R GHYHBS RUFDSAB H RQ D FRP SHIMYH DGYDQBUH DQG RSSRUMQUAN Z KIFK Z H EHIHYH Z LOCRWGHMDPWURP RXUFRUH RSHIDMRQY : H EHIHYH WWDWRXUDELDW \R
DIMDPWOYHVR HOADQG RSHUMRQDCRSSRUBGMAN 1 VXSSRUMG B\ RXUMINRQ) UHSXVBAIRQ DQG ILQDQRDAHVRXUAHY DQG E\ \WH FDSDELDMHY DQG WDFN UFRUG R RXU
YHOMUHV XQW

$FTXMMRQRI 7RNR 0 LGHIQQIXP 5 H

2 Q2 PREHU Z H DQQRXQAHG WDVWZ H HOMUHG IQR\KH 70 5 6 \RFN 3 XUFKDVH $ J UHHP HQWSXWXDQWR Z KIEK Z H DIUHHG VXEMIPWR \WH \MUP \ DQG
FRQGMRQY \WHUIHOQ \R FDXVH RXUZ KR® RZ QHG VEMADY 5 HODM/DQRHS H 6 SHRDAV + RBIQIV 8. / 1P WMG \R SXURKDVH DOR! \WH VKDUH FDSMICR! \WH 70 5 * URXS
( QM \WH370 5 6\RFN3XUKDVH  7KH70 5 6\REN3 XUFKDVH LY H SHRMG R FBVH 1O WWH IWAKDDR! VXEMPR \WH FEVIQ) FRQEMRQY VHWRW 1O \KH

70 5 6\RFN3 XUKDVH$ J UHHP HOMGFOAQ) UHFHSWR! UHTXILHG UHI XOMRY DSSURYDY 7KH70 5 * URXS ( QIMEV FRP SUMH \KH WHDW UHQUXUDGFH EXVIGHW R 7RNR
0 DUCH+ROIQIV ,(F  IQFOEQ) W LG SDWY FDSABCP DQDI HP HOWURQIDY EXMIQHW 1 FRQVXP P DWWMG \WH WDQVDRURQ Z RX@ DGG D @I H SRUMRIR R UHQUXUDGFH
UMNVR RXURZ Q SRMRIR FXUHQ® UHSUVHQUD DSSUR] [P DIMO EIGRQR! IR HQBAHQUXIDGFH SUP IXP ) RTBZ IQ) WH FBMQ) Z H DQUASDM UH

XQEHZ UMY KLY SRWRTR RYHUMP H DQG FXUHO® HAP DWW WDWIQ @ KWR RXUH ML) UVN DSSHIMY Z H Z LM HWDSSUR] [P DMO P LGROR JIRW
UHQUXUDGFH SUP IXP V © H Z LGFRQIXH \R HYDODWMWH 70 5 * URXS ( QMVIRSHUMRQY 1O WH SHURG SURUWE FBMQ)  DQG W SRME®! WDWRXUDQDOMY RU
YIHZ V Z IOHYROH :  H FDQQRADWXUH \ RX WWDVWAH FXUWHQWFHGHON RURKHUEXVIGHW SDUEHWY R \KH 70 5 * URXS ( QIMIAV Z LOUWHQHZ \MHIUEXVIGHW Z MK XV DQG
UHQHZ DCR \WH FXUWHQATO 5 * URXS ( QMY SRUIRTR 1V QRWD FROGMRQWR FBMQI R WH70 5 6 RFN 3 XURKDVH 0 RUHRYHU LQWWH QHDUVR P HAXP \MP Z H H SHPW



RSHUIDMRCQDCH SHOVHVY R LQFUHDVH DV Z H XQGHWINH WH SUIRFHW R LOMI UDUQ) \WH 70 5 * URXS (| QIMIHV DQG WHURSHUIDMRQY IQR RXURZ Q DIVWMUMWH FEMQ)

6\ViM) DUP 6 VRFN 3 XUFKDVH

2 Q2 PREHU Z H DOR DQQRXQPHG \WDVWZ H HQMUHG LOR DQ , QYHR HQ/S J UHHP HOAZ MM 6 \BAM ) DUP SXUUXDQWR Z KIFK 6 \BAM ) DUP KDV DJ WHHG VXEMPAR
WH \MUP V DQG FRQEMRQY WHUHOQ \R SXUFKDVH &RP P RQ6 KDUHV R WH &RP SDQ. 1QH FKDQIH IRU P IQ@RQLQ D SUYDW SOFHP HOMKH 36 \B\M

) DP 6\RFN3XUFKDVH  7KHG6\VIAM) DUP 6 \RFN 3 XUFKDVH LV H SHRMG \R FEVH IQWWH IRXUW TXDUMURI VXEMPWR WH H SWMRQ R \WH Z DM SHURG XQGHU
WH + DG FRWIE RACR $ FW

6800$5<2) &5,7,&%/ $&&2817,1* (67,087(6

7KH &RP SDQ I FUMFDCDFFRXQIQ) HWIP DM IGFOGH 2. OIP V DQG&DIP ( [ SHOMH 5 HVHYHY 33 UHP IXP V DQG 5 HDWG ( [ SHOHV 35 HQUXUDGFH 5 HFRYHUIDEGN
3) DI9DOH 0 HDVXUHP HQW DQG P SDILP HON DQG2,QFRP H 70 HV' - DQG DUH GAVFXWHG LQ0 DQDIHP HOW/' IVFXWIRQ DQG$ QDOMY R! ) ICDQRIDGE RQGMRQ DG
5HXWVR 2 SHIMRY IQRXU) RP . IRUKH\ HDUHQGHG' HFHP EHU 7 KHUH KDYH EHHQ QR P DWUDAFKDQJ HY VR RXUFUMFDCDFFRXQIQY. HVIP DMV DV
QVFRHGIQRXU) RP . IRUKH\ HDUHQGHG' HFHP EHU



6800%$5<2) 5(68/762) 23(5%$7,216
YHBZ IV D QVPXWERQR WH UBVXOV RN RSHIMRQY |RUKH LG TXDUMUR

FRP SDUHG W WH WILG TXDUMUR

7KUH P ROKV HOGHG 6 HSWP EHU |

IQWRXVDQGY H FHSVBHUVKDUH DP RXQN DQG SHFHQIHY
6 VWP HOWRI RSHIDWRQV KLI KQI KW

* IRW SUP [XP V Z UMWQ
1 HVSUHP IXP V Z UMWHQ

1 HVBUHP IXP V HDUOHG

1 HWFOIP V DQGFOIP H SHOMHV IGFXUWHG
$FTXMMRQH SHOHV

2 SHDWRQDAH SHQVWHY

8 QCHZ WMD) BW

1 HAWQYHWR HQNGQFRP H
1 HAHD@ HG DQG XQUHDD HG J DIQV RQIQYHR HOW
7REAQYHR HONHVXOY

1HAFRP H ®W
1 HAGFRP H ®W DYDIDEG! DMIEXWWEG! \R 5 HDM/DQRHS HFRP P RQ
VKDUHKRGHY

1 HNCFRP H ®W DYDIDEG! DWIEXWEG! \R 5 HODIWVDCHHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ WKDUH + AOWG

' IMEHQGV SHUFRP P RQ WKDUH

. H ARV

1 HWFDIP V DQGFOIP H SHQVH UDMR + FXWHQWDFRIGHQA HDU
1 HWFDIP V DQGFOIP H SHQVH UDWR + SURUDFFIGHQW HDWY
1 HWFDIP V DQG FOIP H SHQVH UDMR + FDBIQEDU\ HDU

8 QGHZ WMDY H SHOH IDIR

&RP EICHG IDIR

5 HMUOQ RQ DYHUDIH FRP P RQHTXIW  DQQXDA HG

%RRN YDOXXH

YRRN YDAH SHUFRP P RQ WKDWH

$ FFPXP XOWG AYIGHQGY SHUFRP P RQ WKDUH

YRRN YDAH SHUFRP P RQ WKDUH SAV DFFXP XOMIG GYIGHQGY

&KDQIH 1Q ERRN YDGH SHUFRP P RQ VKDUH SOV FKDQI H IQ DFFXP XOWG

QYIGHGY

&KDQIH

6 HSWP EHU

- XQH

&KDQIH




1 HWQFRP H DYDIDE®! \R 5 HQDIMWDGQRHE H FRP P RQVKDUHKRGHY Z DV P LORQ LQ \WH WILG TXDUMUR! FRP SDUHG VR D GHWEMWY DWIEX\DEG! \R

5 HQDMVDQRHE H FRP P RQVKDUHKRGHY R P LORQ [Q \WH WILG TXDUMUR DQICFUDVHR P L@RQ $V D BVXOR RXUGHWOFRP H DYDIDE®! R

5 HQDMVDQRHS H FRP P RQ VKDUHKRGHLY 1Q WH MG TXDUWMUR Z H JHQHUDWG DQ DQQRXDD) HG UHMUD RQ DYHIDIH FRP P RQHTXIW R DQG RXUERRN YDOH
SHUFRP P RQ VKD IGFUHDVHG | IRP DW XCH W DV HS\WP EHU D IQFUHDVH DIVMUFRQUGHURQ) \WH FKDQIH LQ DFFXP XOWMG
QYIGHQGY SDIG R RXUFRP P RQ VKDUHKRTHY

7KH P RWYAJ QUIFDQAHYHQWV DITHAIQ) RXUIICDQADCEHURUIP DOFH GXUQJ \WH \KILG TXDUMURI RQ D FRP SDUDMWYH EDMY X \KH \KILG TXDUMURI IOFACH

$ P SDPWR &DWMARSKH ( YHON  ZH KDG D GHAQHI D\YH P SDRWRQ RXUGHWGRRP H DYDIDEG! R 5 HODM/DGFHS H FRP P RO VKDUKRTHY R P LGRQILRP
7\ SKRRQV - HEL 0 DQINXWDQG 7UDP L + XUEDCH ) GUHQFH DQG WH Z LGH LUV 1Q & DORWID GXUQ) \WH WILE TXDUMUR FRDPAYHD \WH 34
&DIBMIRSKH ( YHON  FRP SDUHG VR D GHWOH) DUYH [P SDFWR P 1GRQ DWRFADWG Z W + XWEDQHY + DYH ,UP DDQG0 DUD WHO H IFR & LW ( DUTXDNH
DQG FHUBIQ BWHY DWRFIDMG Z W DJ.J UHI DM @MW FROADFW  FRIBFIYHO UHHWHG \R DV \WH 34 / DUH/ RW ( YHON  UHFRUEHG [Q \WH \WILG TXDUMUR!

$ 8QEHZ UMD 5HVXOV ZH IORXUWHG DOXQGHZ MG BW R P IGRQ DQG D FRP EIGHG MR R O \WH \WILG TXDUMUR FRP SDUHG\R DQ
XQGHZ WMDY BW R P I@RQ DQG D FRP EIQHG MR R LQWH WILG TXDUMUR 2 XUXQGHZ WMD) B 1Q \KH \WILG TXDUMUR zZov
FRP SUMHG Rl DQXQGHZ UMY ®W R P IGRQ LQ RXU3 URSHWV VHI P HONSDUD@® RIVHVE\ XQGHZ UMY IQFRP HR P I@RQ LQ RXU& DVXDWV DQG
6 SHALDOY VHI P HQW3 UQRISDA LP SDANY RXUXQGHZ UMY UHVXOV 1Q WH \KILG TXDWMUR ZHHWH 4 &DIVIWRSKH ( YHON Z KIEK UVXEMG 1Q DQ
XQGHZ MY BW R PIORQDQGDEEHG  SHUFHQMBUH SRON R \WH FRP EIQHG MR ,Q FRP SDUMVRQ WH WILG TXDUWAMUR XQEHZ WD) BW
IQFOGHG \WH LP SDFWR! \WH 4 / DUH/ RW ( YHON Z KIEK UHVXEMG [Q DQ XQGHZ UMY BW R P LORQ DQG DEGHG SHUFHQEBU H SRIQN \R \KH
FRP EIGHG UDIR LQWH LG TXDWMUR

T Y IRW3UPLPV: U RXUIIRW SUP IXP VZ UMKQ GHFUDVHG B\ P IGRQ RU W P LGRQ 1QWH WILG TXDWMUR FRP SDUHG \R \WH
\KILG TXDUWAMUR GUYHQE\ DGHFUDWHR P LORQIQWH 3 URSHWV VHJ P HQASDWMD® RIVHWE. DQLQFBDVH R P LORQ 1Q WH & DVXDOV DG
6 SHADAV VHIP HQW, QFOGHG 1Q JURW SUHP [XP V/ Z UMKIQ 1Q \WH \KILG TXDUMUR! zZov P LGRQ R UHOABWP HOASUHP LXP V Z UMHQ DWRFIDMG Z W \KH
4 &DIBMIRSKH ( YHON DQG P IGRQR! JURW SUHP LXP V Z UMIMQ DWRFIDWIG Z MW \WH QU H GRQ UHFXUIQY . BHOQVXUDQRH WDQVDPURQY QRMG EHBZ
HDFK Z IWWIQ RXU3 URSHWY VHI P HQW, QFOGHG 1Q JURW SUHP IXP V Z UMIKQ 1Q WH WILG TXDUWAMUR zZov P IGRQ R UHOABWP HOASUHP LXP V Z UMWHQ
DWRADWG Z W WH 4 / DUH/ RW ( YHON

$ 1 RQUARXWLY 5 HQUXWDQFH 7UDQVDRIRYY  RXUQHWBUHP LXP V HDUHG DQG GHWGQFRP H DYDIDE®! R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHY LGFUHDVHG B\
P LORQ DG P IGRQ UHVSHARYHD 1URP FHUBIQ DU H GRQ UHRXUIQY UHQVXUDQFH WDQVDRURQY Z KIEK DUH UHIBIFWMG LQWH 3 URSHWY VHIP HOW:  KIBI Z H
H{ SHAAKHVH WDQUDRMIRQY R EH QRQ UHFXULKY  Z H EHGHYH \MLY UH GFW RXUGLLIHIHQIDWG VWIDW\ - RXUFDSDEIDV VR SURYIGH EHVSRNH RUG H VROMRQY IRURXU
FOHON DQG RXUFRQIOXHG IRFXYV RQVHIYIQU RXUFTHQN Z W XQTXH FRYHUDI HV

$ QVHWE HOM HVXOV  RXURBAQYHWR HOMHVXEVZ KIEK IQFOGHY WH VXP R QHWOQYHWR HOAGQFRP H DQG QHWIHDA HG DQG XQUHDE HG J DIQV DQG BWHY RQ
IQYHWY HQV Z DV D JDIQR P LORQ [Q \WH WILG TXDUMUR FRP SDUHG \R P LGRQ [Q \WH WILEG TXDUWMUR DQICFHDVHR P L@RQ 7KH
ICFUHDVH 1Q WH \RBAQYHWR HQAHVXEZ DV SUQASD® GXH W& DQIGFUHDVH 1Q CHAQYHWR HOAGFRP H Z KIFK Z DV SDMD® RIVHVWE. &Z HUWHDD HG DQG
XQUADD HG J DIQV RQIQYHWR HON 7 KH LQFUHDVH 1Q GHWOQYHMER HOAGFRP H Z DV SUQAISD® GUYHQ B\ KLI KHUDYHUDI H LQYHWMG DWHW DQG KLI KHUIQMMHNIDWY
Z WIQ RXUIL HG P DMUMY DQG VKRWMP 1QYHR HOW SRIMRIRY FRP ELQHG Z W KL KHUUHMUDY 1Q RXUFDMMIRSKH ERQG SRIMRIR [GFOGHG 1Q RKHUIQYHW HOW
&RQYHWHO QHWIHDD HG DQG XQUADD) HG J DIQV Z HIH G&Z HULQ \WH \KILG TXDUMUR! FRP SDUHG \R WH LG TXDUWWUR DV D UHVX®R \WH KLIKHU
IQMIHNDWY H SHIHQFHG GXUQ) WH FXUHQATXDWMU J HQHUMDY ERW UHD@) HG DQG XQUADE) HG BWHY 1Q RXUIL, HG P DU IQYHR HQW SRWMRIR DQG

$  1HWQRP H$WIEXWEGI \R 5 HGHHP DEG! 1 RQFRQARTLY ,QMIAIV - RXUQHWORRP H DAEX\BDE®! \R UHGHHP DEGI CROFROARTY QMW ZDV P IGRQIQWH
WILG TXDUMUR FRP SDUHG W D GHWRMWY DWIEX\BE®! VR CROFRQARTLY [QMHV R P LERQ [Q \WH WILG TXDUMUR 7KH [P SIRYHP HQWZ DV

SUGASD® GXHWR' DI LGRS H JHQHDIY XQGHZ UMY IGFRP H 1Q WH LG TXDUMUR



FRP SDUHG R W QUIFDQAXQGHZ UMY GWHY 1Q \WH WILEG TXDUWMUR GUYHQE\ WH4 / DUH/ RW ( YHQW 2 XURZ GHIYKIS 1Q' DOIGH5 HZ DV
DV HSWP EHU FRP SDIHG\R DV HSWP EHU

1 HM HIDWYH ,P SDFW

1 HWOHI DYH [P SDPWCQFOGHY WH VXP Rl HIP DWWV RE GHWFDIP V DQG FOIP H SHQVHV IGFXUHG HDUGHG BHOABMA HONBUHP IXP V DWXP HG DQG FHGHG ®WBWRIW
FRP P WIRQV DQG UHGHHP DEG! QROFROARTEY LOMIHMW2 XURIP DWWV Rl GHAGHI DWYH [P SDPWDUH EDVHG RQD UHYIHZ. R RXUSRMQIDCH, SRVXUHV SUHIP [QDW
QVFXWIRQV Z W FHUIBIQ FRXQM S DQG FDMMARSKH P RGHIR) WRKQTXHV 2 XUDPMDOCHWIHI DIYH 1P SDRWERW! LQGLYIGXD® DQG IQWH DIJUHIDW - Z L@YDY
IURP \KHVH HIP DMV SHUKDSV P DWAD@ & KDQJ HV IO \WHVH HWIP DWWV Z LOFH UHFRWEHG [Q \WH SHURG IQ Z KIFK \H RFFXU

0 HDQQI IXOXGFHUBIQW UHP DIQV UHJ DUEQI) WH HIP DMV DQG WH QDWUH DQG H WQWR \WH BWHY DWRADMG Z MK WH 4 &DIBMIRSKH ( YHON GUYHQE
\WH P DI QWGH DQG UHFHQWRFFXUWHQRH RN HDFK HYHQWUHDMYHD @P WG FOIP V CDMB BHRHLYHG VR CDWM \WH FRQIDI HOADWUH R EXVIGHW LOMUXSWRQ DQG RWHU
H SRVXUAV SRMQIDOKQRHWBAQIAY UHDMEY Wi BHOUXUDGRH BHFRYHUHY DG RHUIDRRY IQKHHOND B HARP DIRQ DP RQ) RKHUKIQIV

7 KH IIQDQFIDOGDWY EHBZ SURYIGHY DEGMRGDAQRUP DIRQ GHBIELY \WH GHWCHI DWH 1P SDPVWR \WH 4 & DIVIWRSKH ( YHON RQ RXUFRQVRIEDWMG | LGDQRIDO
ADWP HOWN 1Q \KH LG TXDUMUR

2 \WHU4
&DIVWRSKH (| YHQW TRWEOA
7KUH P ROWYV HOGHG 6 HSWP EHU 7\ SKRRQ- HEL + XUWIFDQH) GRUHOFH &DVIMARSKH ( YHOW

IQWRXVDQGY H FHSVBHUFHQBU HY
1 HWFDIP V DQG FOIP V H SHOMHV IGFXUHG
$WXP HG UHOABMP HBUHP IXP V HDUHG
&HCHG HOARMP HQABU-P [XP V HDUQHG 2 2
| RMBIRIVWFRP P MRQY
1 HAQHI DUYH 1P SDPWRQ XQGHZ UMZ) UHVXEOV
5 HEHHP DEGI QROFRQURGLY IQMHW ' DOLGFLS H
1 HAQHI DWYH [P SDPWRQ GHWGFRP H DYDIDE®I R 5 HQODMDQRHS H FRP P RQ
VKDUHKRGHY

3 HIFHQEU H SRIONP SDRNRQ FROVREEDWG FRP EICHG IDMR

1 HVQHI DYH [P SDPWRQ 3 URSHWIV VHI P HQAXQGHZ UMY UHVXOY
1 HVWGHI DIYH [P SDPWRQ & DVXDAV DQG 6 SHADOY VHI P HQAKQGHZ UM UHVXOY 2 2
1 HWQHI DUYH [P SDPWRQ XQGHLZ UM UHVXEOY

2 \NHU4 &DIBMRSKH ( YHQW IGFOGHV 7\ SKRRQV 0 DQINKXWDQG 7UDP LDQG WH Z LG ILHV 1Q & DORWID GXUQY \KH WILG TXDUMUR!



7KH I.QDQAIDOGOW EHBZ. SURYIGHY DEGMRQDAGQIRUP DMRQ GHBIER) \WH GHWCHI DMYH P SDPWR! \KH 4
ABMMP HOW Q \WH \KILG TXDURMUR!

/ DUH/ RW ( YHQN RQ RXUFRQURIEDWG [ LQDQRIDO

7TKUHP ROMVHOGHG6HSWP EHY

IQ\WRXVDQGY H FHSWSHUFHQUEU HY

1 HAWFDIP V DQGFOIP H SHOVHV IGFXUHG

5 HOABMWP HBUHP LXP V HDUOHG

&HCHG HOADMP HONBUP [XP V HDUHG

( DUDHG SURIWFRP P MRQY

1 HAQH) DWYH 1P SDPWRQ XQGHZ UMA) UHVXEOY

5 HGHHP DEGI QROFRQURTLY IQMIA ' DOLGFIS H

1 HAQHI DUYH [P SDPWRQ GHWEW DABEX\BE®! \R 5 HIDM/DGFHS H FRP P RQ VKDUHKRTHWY
3 HUFHQBU H SRQAP SDRWRQ FRQVRIEDMG FRP EIGHG IDIR

1 HAQH DUYH 1P SDRWRQ 3 URSHUV VHI P HOAXQGHZ UMDY UHVXEOY
1 HAQH) DUYH 1P SDRWRQ & DVXDONV DQG 6 SHADAY VHI P HOAKQGHZ UMDY UHVXOV
1 HAQH DUYH 1P SDPWRQ XQEHZ UMZ) UHVXEOY

4

/ DUH/ RW
(YHOW

8 QGHZ UMQJ 5 HVXOV E\ 6HIP HQW

3WRSHW
YHBZ VD VXP P DY R WH XQGHZ UMZJ UHVXEV DQG UDMRY IRURXUS URSHWY VHI P HOWV

7KUH P ROMKYV HOGHG 6 HSWP EHU

&KDQIH

IQWRXVDQGY H FHSWSHIFHQIBU HV
* LRW SUP IXP V Z UMWQ

1 HWBUHP IXP V Z IMWMQ

1 HBUP IXP V HDUHG
1 HWFDIP V DQGFDIP H SHOVHV IGFXUHG
$FTXMMRQH SHOMHV
2 SHIDWRQDCH, SHOHV

8 QEHZ WMD) BW

1 HWFDIP V DQGFOIP H] SHOVHV IGFXWHG + FXUHQWDFFAGHQA HDU
1 HWFDIP V DQG FOIP H SHOVHV IQFXWHG + SURUDFFIGHQW HDW/

1 HWFDIP VDQGFOIP H] SHOVHV IQFXUWHG + \REO

1 HWFOIP V DQG FOIP H] SHOVH UVIR + FXWHQWDFAGHQW HDU
1 HWOIP V DQG FOIP H SHQVH UDVR + SURUDFAGHQAY HDY

1 HWFOIP V DQG FOIP H SHQVH UDVR + FDBIQEDU\ HDU
8 QGHZ UMY H SHQVH UDIR

&RP EICHG UIDIR

SURSHW* IRW3UHP IXPV: UMMQ

,QWH WG TXDUMUR RXU3 URSHW VHI P HOAJ URW SUHP [XP V Z UWKQ GHFUHDVHG B\ P I@RQ RU

\KH \WKILG TXDUMURI

\R

P I@RQ FRP SDIHG W

P I@RQIQ



* IRW SUHP [XP V Z UMWQ 1Q WH FDBMARSKH FOW Rl EXVICHW Z HH P LORQ [Q \WH WILG TXDUWRMUR DGHUDWHR P LORQ RU FRP SDUHG
VR \WH WILG TXDURUR ,GFOGHG 1Q WH FDWMIRRSKH FOW Rl EXVIGHW 1Q WH \KILG TXDUAMUR Zov P IGRQ R JURW SUP IXP V Z UMWKIQ DWRFIDNG
Z W WH OUH QRQ UHFXUIQI BHQUXUDGFH WDQVDRIRQY QRMG DERYH DQG P I@RQ R UHOABMP HOABUHP IXP V Z UMHQ DWRFIDMG Z W \WH 4
&DBMARSKH ( YHON DV FRP SDUHG \R \WH WILG TXDURUR ZKIFK IGFOGHG P LGRQR VAQAIWP HOABUHP LXP V Z UMKQ DWRFIDWIG Z W \KH 4

/ DUH/ RW ( YHQW ( [ FOGQ) \WH UHOABWP HOABUHP IXP V Z UMKQ 1Q HDFK SHURG DWRADWMG Z W WH UAVSHRMH FDBMARSKH HYHON JURW SUHP IXP V Z IMHQ 1O
WH FDBMURSKH FOW Rl EXMCHW Z RX@ KDYH IGFUHDVHG E\ P LGRQ RU ZKIFK Z DV SUP DUD D UAVXOR H SDQGEHG SDWMFISDIRQ RQ H MIZY
WDQVDRURQY DQG FHWBIQ GHZ. WDQVDRMRQY Z H EHDHYH KDYH FRP SDUDE® DWIDRYH UMN UHXUD DWIEX\MY IQFOGIQ) WWH OUH QRQ UHEXWIQ) HOQUXUDGRH
WDQVDRURQY QRWMG DERYH

* URW SUHP IXP V Z UMWHQ 1O \WH RIHUSURSHWY FOW R EXMCHW Z HH P 1QRQ 1O \WH \KILG TXDUMURI DQICFHDWHR P 1QRQ RU FRP SDUHG W
\KH \KILG TXDWMURI 7KH IQFUHDVH 1Q JIRW SUHP IXP V Z UMIHQ LOQ \WH RIHUSURSHWY FOW R EXMCHW Z DV SUP DU GUYHQE\ JURZ W IQ\WWH/ & GV
XQEHZ M) SOWRP ERWIURP H MR UHDMROVKISY DQG \WURXIK GHZ RSSRUNMQWHY

SUWRSHW &HGHG3UWHP IXP V:  WMNWQ

7KUH P ROKV HOGHG 6 HSWP EHU | &KDQIH

IQWRXVDQEY
&HEHGSUHP IXP VZ MKQ 3 URSHW

&HGHG SUHP IXP V Z UMKQ 1Q RXU3 URSHWY VHI P HOAZ HIH P 1@RQ 1O \WH WKILG TXDWMURI DOICFHDWH R P l@RQ RU FRP SDUHG \R \WWH \KILG
TXDUMURI 7 KH ICFUHDVH Z DV SUCHSD@ GXH W DCAMRCDCEXUKDVHY R BHARFHVMRCQDAHQVXUDQRH DV SDUWR \WH P DQDI HP HOARI RXUUMN SRUNRIR

* XH\R \WH SRIMQIDOYRTMDA R \KH UHQVXUDQRH FRORDPW Z KIFK Z H VHDZ H SXURKDVH UHMQUXUDQRH VR UHGXFH RXUH] SRVXUH \R O H BWHV DQG\R KHS P DQDIH
RXUUMN SRIWRIR 7R WH H WQAKDWISSURSUDWY SUFHG FRYHUDI H LV DYDIDE®! Z H DQUIASDWM FRIXHG XVH Rl UMIRFHVWMIRQDOHQUXUDQRH R UHGXFH \WH [P SDPVWR
O H BWHY RQ RXUICDGADAHVX@Y DGR P DI H RXUSRWRIR RN UMN KRZ HYHU \WH EX\ LQ) R FHEHG UHQUXUDQRH 1Q RXUS URSHUY VHI P HQAY EDVHG RQ P DUNHW
RSSRUMQUAV DQG 1V QRAEDVHG RQ SOFIQU D VSHALLE UHQUXUDGQRH SURIUDP HDFK \ HDU ,Q DAGMRQ LQ IXWUH SHURGY Z H P D\ X HWH JURZ 1Q) P DUNHWRU
IQUXUDGFH ENHG VHEXUMEN R H{ SDQG RXUSXUFKDVHY R BMIRFHVWIRGDOQVXUDGRH L Z H 1LQG WH SUFLQ) DQG\MUP V R VXFK FRYHUDI HY DADRYH

3URSHWY 8 QGHZ UIMQJ 5 HVXWV

2 XU3 URSHWV VHI P HOAGFXUWHG DQ XQGHZ UMY @AW R P IGRQ 1Q WH WILG TXDUWAMUR FRP SDUHG \R DQ XQGHZ MO GW R P LORQLQ WH LG

TXDUMUR ,QWH WILG TXDUAMUR RXU3 URSHWY VHI P HQAJ HOHIDWMG D QGHWFDIP V DQG FOIP H SHOWH UDIR R DQXQGHZ UMDY H SHOH VR R
DQG D FRP ELQHG IDIR R FRP SDHG\R DQG UAVSHAYHD 1Q \WH \KILG TXDUMUR!

3 UQAISDO® [P SDRMQY \KH 3 URSHIV VHI P HOWKQGHZ UMY UHVXODQG FRP ELQHG UDIR 1Q WH \KILG TXDUAMUR! ZHHWH4 & DIMRSKH ( YHON Z KIEK

UHVXEMG 1Q D GHWOH DUYH [P SDPWRQ WH XQGHZ UMY UHVXOR PIORQDQGDGEHG  SHUFHQEUH SRIQV R \WH FRP EIQHG MR ,Q DGGMRQ \WH

XQGHZ UMZ UHVXENQ \KH \KILLEG TXDUMUR! Z DV SRAMYHD P SDRWIG B\ P IGRQ R XQGHZ UMY LQFRP H DWRAIDWG Z MW WH QU H GRQ UHFXUIQ)

UHOVXUDGRH WDQVDRURQY QRMG DERYH |, Q FRP SDUMVRQ WH WILG TXDUAMUR ZDVIP SDRPMGE\ \WH 4 1 DUH/ RW ( YHQW Z KIEK UHVXEMG 1Q D GHW

QHIDWYH [P SDPARQ\WH XQGHZ UMY BVXOR P I@RQ DQG DAGHG SHIFHQUBU H SRIQV VR \WH 3 URSHWY VHI P HOAFRP ELQHG UDUR



&DVXDW DQG 6 SHFLDWV 6 HI P HQW
YHBZ VD VXP P DY R \WH XQCHZ UMEQ UHVXAOV DQG UDMRY |RURXU& DVXDAYV DQG 6 SHADAY VHIP HOW

7KUHH P ROWY HOGHG 6 HSWP EHU | &KDQIH
IQ\WRXVDQGY H FHSWSHUFHQUI HY

* IRW SUP IXP V Z UMWQ

1 HVSUHP IXP V Z UMWQ

1 HVBUHP IXP V HDUOHG

1 HWFOIP VDQGFOIP H SHOHV IGFXUWHG

$FTXMURQH SHOHV

2 SHIDMRCDCH SHOVHV

8 QCHZ WM IGFRP H BW

1 HWFDIP V DQG FDIP H] SHOVHV IQFXWHG + FXUHQWDFFAGHQA HDU
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG + SURUDFFAGHQN HDY/
1 HWFOIP V DQGFOIP H SHOVHV IGFXUHG + \REO

1 HWOIP V DQG FOIP H SHQVH UDVIR + FXWHQWDFAGHQW HDU
1 HWFOIP V DQG FOIP H SHQVH UDVR + SURUDFAGHQAY HDWY
1 HWFOIP V DQG FOIP H SHQVH UMR + FDBIQEDU\ HDU

8 QGHZ UM H SHQVH UDUR

&RP EIHG IDIR

&DVXDAV DQG 6 SHADAV* LIRW 3UHP IXP V:  UMIMQ

,Q WH \KILG TXDUMURI RXU& DVXDAV DQG 6 SHAD®Y VHI P HOAJ IRW SUHP IXP V Z UMHMQ LOFUHDVHG E\ P 1ORQ RU R P IQRQ FRP SDUHG W
P 1QRQ 1O \WH \KILG TXDUMURI 7TKH P L@RQ IOFHDVH Z DV SUCHISD® GXH R FRQIXHG DQG VHBRIYH JUIRZ W TURP GHZ EXMIQHW RSSRUNQMIHV
Z WI0Q FAHIMQ FOWHY R EXMCHW

&DVXDOV DQG 6 SHADW &HGHG3 UP XP V:  UWHQ

7KUHH P ROWYV HOGHG 6 HSWP EHU &KDQIH

IQWRXVDQGY
&HEHG SUHP IXP VZ WWHQ & DVXDAV DQG 6 SHAIDOV

&HCHG SUHP IXP V Z UMWHQ 1Q RXUS DVXDBY DQG 6 SHADAN VHI P HWZ HUH P LGRQ [Q \WH WILEG TXDUWMUR FRP SDUHG R P LORQ LQ \WH KILG TXDWMU
R DQICFUHDVWH R P LGRQ SUP DU DV D BAVXOR! LGFBHDVHG JIRW SUHP IXP V Z UMHQ VXEMPVWR RXUUHIRFHVWIRQDOT XRMB VKDUH BHQUXUDGFH SURILDP V/

&DVXDAV DQG 6 SHAD®Y 8 QGHEZ UM 5 HVXWV

2 XU& DVXDBN DQG 6 SHADAV VHI P HQA HQHUIDWMG XQGHZ UMY IGFRP H R P L@RQ DQG KDG D FRP EIQHG MR R 1Q\WH WILEG TXDUWMUR FRP SDUHG

R DQXQEHZ WM BW R P LGRQ DQG D FRP EIQHG IDIR R L \WH WILG TXDUMURI 7KH [P SIRYHP HQNQ\WH & DVXDOV DQG 6 SHADWY VHIP HQW

FRP EIQHG UDIR Z DV SUCFISD® GIYHQE\ D SHUFHQMEI H SROAGHFUHDVH IQ WH GHWEDIP V DQG FOIP H SHQVH DR SUP DU WH UHVXOR W QUEDQAHWOIP V
DQGFOIP H SHQVHV DWRADMG Z W WH 4 / DUH/ RW ( YHON 1QWH \KILLG TXDUAMUR ,Q DEAMRQ \KH & DVXDAN DQG 6 SHADAY VHI P HQAZ DV IDYRIDE®
[PSDAMGE\ D SHUFHQMEUH SROABHFUHDVH IQWH XQGHZ UMY H SHOVH UDMR DV D BAVX@R GHFUHDVHY 1Q ERW WH QHWDFTXIVMRQ UMR DQG RSHUIDMGY H SHQWH
DR GXH \R \WH FRP EICDURQR! 1P SURYHG RSHUDMEY GIYHUDI H DQG BZ HURSHIM H SHOMHY



* XUQJ \WH \KILG TXDUMUR \WH & DVXDAV DQG 6 SHADOY VHI P HOAH, SHUHQRHG QHWDYRWDE®! GHYHBSP HOARQ SURUDFFIGHQW HDLY GHWFDIP V DQG FOIP

H SHOHVR PIORQ RU  SHUFHQEBUH SRON FRP SDUHG R QHWDGYHWH GHYHESP HQARQ SURUDFAGHQVY HDWY QHWFDIP V DQG FOIP H SHOMV R

PIGRQ RU  SHUFHQIBUH SROQN 1Q\WH WILG TXDUWAMUR 7 KH GHWDYRIDE®! GHYHBSP HOAGXUQ) \WH WILG TXDUMUR Z DV SUGFISD® GUYHQE\ UHSRWG
BWVHV JHHD® FRP 1Q) 1Q GZ HIKDQ H, SHAG RQ DMMRCDIOHWADIP V DQG FOIP H SHOVHY DFIRW D QXP EHUR| @HV R EXMCHW

1 HWQYHWF HOWQFRP H

7KUHH P ROWMY HOGHG 6 HSWP EHU &KDQIH
IQWRXVDQGY
) I HG P DU IQYHWR HQN
6 KRWMP [QYHWE HOV
( TXWV IQYHWR HON WDAQ)
2 \WHUIQYHR HON
3 UYDWM HTXUWY IQYHMVR HOW
2 \WHU

&DVK DQG FDVK HTXLYDBIQN

,QMHWR HOWH SHOHV
1 HAQYHWR HQNGFRP H

1 HAWQYHWR HQNGQFRP HZ DV P LORQ LQ \WH \WILG TXDUMUR FRP SDUHG\R P LEORQ [Q \WH WILG TXDUMUR DQICFUDHR P LORQ
SUCASD@® GUYHQE\ KLI KHUDYHUDJ H IQYHVMG DWHW DQG KLI KHULQMUHNDMY Z WIQ RXUIL HG P DUV DQG VKRWMP IQYHR HQW SRWMRIRY FRP EIGHG Z W
KLI KHUUHAMUQY 1O \WH FDMBMIIRSKH ERQG SRINRTR ICFOGHG 1Q RNHUIQYHME HOW

2 XUSUYDWM HTXIW DQG RHULQYHVF HQABRUNRIRY DUH DFFRXQIMG | RUDWDIUYDOH Z W WH FKDQI H 1Q 1 DIUYDOH UHFRUEHG 1Q GHAQYHR HOAGFRP H Z KIEK
IGFOGHG GHAXQUHD HG JDIQV R P LORQLQ\WH \KILG TXDUMUR FRP SDUHG R XQU-D@ HG BWHV R P LORQ LQ \WH WILG TXDUWAMUR

1 Fv HD@ HG DQG 8 QUHD HG* DIQV RQ,QYHWR HQW

7KUHH P ROMYV HOGHG 6 HSWP EHU | &KDQIH
IQWRXVDQGY
* IRW UDQ HG JDIQV
* IRW U-DQ HG BWHV
1 HAHDO HG ®AHY JDIQV RQIL HG P DU IQYHVR HON
1 HAXQUHD HG GWHV JDIQV RQ 1 HG P DIMUMY IQYHVIF HON WDGEQ)
1 HABHDQ HG DQG XQUHDD HG JDIQV BWHY RQIQYHVR HON UHDWG GHUYDRYHV
1 HABHDQ HG J DIQV RQ HTXIW IQYHVR HOW WDGEQ)
1 HAXQUHDD HG J DIQV RQ HTXIW IQYHVR HOV WDAQ)
1 HAB-D@ HG DQG XQUHDA HG J DIQV RQ IQYHWR HQV

$QLP SRUIQMBP HOAR RXULQYHR HOAMDWI\ 1Y/ \R VHHN R SUHVHYH FDSMBADQG SURYIGH XV Z W D KLIK BIYHCR! @NXIGW $ @UH P DRI Rl RXUIQYHWR HON
DUH LQYHVMG LQ\KH 1] HG LQFRP H P DUNHW DQG \WHUHIRUH RXUUHDE) HG DQG XQUADD) HG KRTIQ) J DIQV DQG BWHY RQ IQYHR HOW DUH KLIK® FRUHDWMG \R

| GPWDMRQY 1Q IQMMHNDWY 7 KHIHRUH DV IQMIRADMY GHFEH Z H Z LOMQG R KDYH UHD@ HG DQG XQUHDD HG JDIQV IURP RXUIQYHWVR HOWBRWNRIR DQG DV
IQMHNDWY UWH Z H Z QWG \R KDYH UHDD) HG DQG XQUHDA HG BWHV IURP - RXULQYHWR HQABRUNRIR




1 HABHDQ HG DQG XQUHDD HG J DIQV RQ IQYHWR HON Z HUH P LORQ 1Q WH WILG TXDWMUR FRP SDUHG \R QHWHD@ HG DQG XQUHDD HG JDIQV R P 1ORQ
1 \WH \KILG TXDUMUR DGHFUDWHR P LGRQ 3 UCASD® P SDRIY RXUQHWIHDQ HG DQG XQUHDE HG J DIQV RQ LQYHWR HOW Z HIH GHWIHDQ HG DQG
XQUHDD HG BWHY RQ RXUSRMRIR R 11 HG P DXUMY IQYHR HONV WDAQ) R P LORQ GXUQ) \WH \KILG TXDUWMUR! FRP SDUHG \R QHWAHD@ HG DQG XQUD[ HG
JDQVR P LORQ IQ WH WILG TXDUMUR DGHFUDWHR P LGRQ 7KLY GHFUHDVH Z DV SUP DUD GUYHQE\ DQXSZ DUE VKIWOQ WH LOMIHNDM \ IHT
FXOYH GXUQ) \WH \MILG TXDUMUR! FRP SDUHG\R D \W K\WMQQJ R FUHGMYSUHDGY DQG D B WL QUEDQAQFUHDVH LQ LOMHMANDWY 1Q WH WILG TXDUMUR

1 HW RUHI Q( [ FKDQUH/ RWHV

7KUH P ROKV HOGHG 6 HSWP EHU | &KDQIH

IQWRXVDQGY
1 HANRHIQH FKDQIH ®AHY

2 XUIXQRURQDCFXUWHQR, IV\WHS 6 GRMU: H URXUCHD Z UMM D SRMRQ R RXUBXVIGHW 1Q FXUHGFHY RWHUWDQS 6 GRAWY DQG IQYHWD SRMRQ R RXUFDVK DQG
LQYHR HOABRUNRTR LQWRVH FXUWHGFAHY $V D UVXOVZ H P D H SHUHQRH IRUH Q H FKDQIH J DIQV DQG BWHV 1Q RXUFRQVRTEDWG ILCDGRDOADMP HOW $ @
FKDQIHV 1Q H FKDQI H UDWV DUH UHFRJ Q] HG 1Q RXUFRQURTEDWG WM HQW R RSHUIMRQY : H DUH SUP DU [P SDRWG E\ WH IRUIQ FXUHQR UMN H SRVXUV
DWRADWMG Z W RXUXQGHZ UMY RSHIDIRQY DQG IQYHWR HOABRURIR DQGP D 1URP WP H\R WP H HQMUIQR IRUHI Q FXUHGR. IR DUG DQG RSURQ FROWDFW \R

P 1QP 1} H\WH HIHPWR IGFWDM 1RUHI Q FXWHGAHY RQWH YDOH R QRQ8 6 GRIDUGHQRP LODWG DWHW DQG (DELDMY

( TXIW 1Q ( DIV RI 2 WHU9 HOWMUHV

7KUHP ROKV HOGHG 6 HSWP EHU &KDQIH

IO WRXVDQY
TRZ HU+ 1Q&. RP SDQHV

7RS/DHU5 H
2 \WHU

7RECHTXIW [Q HDWQIQIV R RAHUYHQMUHY

( TXIW 1Q HDUIQIV RN RKHUYHQMUAY SUP DU UHSUHVHQN RXUSUR UDWB VKDUH RN WH GHAFRP H BW 1URP. RXUIQYHVR HOW 1Q %63HI DWW, QUXUDQRH 0 DGO HP HQW
/1 & TRZHU+I@ROIPVEHYIFH // & 7TRZHI IO ROIQIV ,GF 7RZ HU+ I@QUXIDGFH* WRXS // & 7RZ HU+ I@QUXIDQFH O DQDIHY // & 7RZ HU+ 1@ H+ RGIQIV
GF  7TRZ HU+ @B HBPWQUXUDGQRH + RGIQIV ,QF  7RZ HU L@ LI CDWMUH , QUXUDGFH + RBIQIV ,(F DQG7RP R\D5 H+RTIQIV ,(F  FRFWHD WH37RZ HU+ @

&RP SDQHV DQG7RS/ D\HUSH DQG H FHSWRU7RS / Dy HUS H 1V UHFRUEHG RGH TXDURMULQ DUHDLY 7 KH FDUN LQJ YDOH R WHVH LQYHVR HQW RQ RXUFRQURTEDMG
EDOQRH VKHHW 1QAYIGXD® RUIQWH DIJUHIDW P D GUIHUILRP \KH UHDD HG YDOH ZH P D\ XGP DMO DWBIQ SHUKDSV I QUEDQ® VR

( TXW IQ HDWIQIV R RKHUYHQMUHY Z DV P 1@RQ 1O WH \KILG TXDUMURI FRP SDUHG W P 1@RQ 1OQ \WH \KILG TXDUMURI DQIFUHDVHRI
P 1ORQ SUCHSD® GUYHQE\ 1P SURYHG SURIMBEIOW R \WH 7RZ HU+ LOR. RP SDQHV



2 WHU,QFRP H

7KUHH P ROWMY HOGHG 6 HSWP EHU | &KDQIH
IQWRX\VDQGY
$\WXP HG DQG FHGHG UHQUXUDQRH FRORDPW DFFRXQIMG IRUDV GHUYDWHY DQG GHSRVIW
2 \WHULMP V
7RECRKHUIGFRP H
,QWH WILG TXDUWMUR ZH JHQHIDMG REHUIGFRP HR PIORQ FRPSDUHG\WR P I@RQIQWH \KILG TXDWMUR DGFUDHR P LGRQ

SUGASD® GUYHQE\ RXUDWXP HG DQG FHGEHG UHQUXUDQFH FROADAN DFFRXQIMG | RUDV GHUYDMYHY DQG GHSRVW

&RUSRUDWM ( [ SHOVHV

7KUH P ROWV HOGHG 6 HSWP EHU &KDQIH

IQWRXVDQGY
&RSRIDWM H SHOHV

&RUSRUIDW H SHOMHV IQFGGH FHUBIQ H HRXWH GUHRRU Bl DADQG FROVXEQY H SHOVHY FRW IRUUHVHDURK. DQG GHYHBSP HQMP SDILP HQWAKDU HY UHDWG \R
JRRGZ LODQG RHUIQIQI LEGI DWHW DQG RWHUP MPHQHRXY FRAV IQFOIGIQ) WRVH DWRFIDMG Z W RSHUDWY DV D SXEGF® WDGHG FRP SDQ. &RUSRUDW

H SHOHVIQFUDVHG\R P LARQLQWH WILG TXDUMUR FRPSDUG\WR P LARQIQWH WILG TXDUMUR SUGFISD® DV D UVXOR FKDQIHV IQ\WH
DIRFDMRQ R RSHUDIY DQG FRUSRUDW H SHOVHY \R EFWHUUH GFVWKH QDWUH RN WRVH H SHOWMHY

QFRPH7D ([ SHOVH %HOHIW

7KUH P ROMY HOGHG 6 HSWP EHU &KDQUH
IQWRXVDQGY

(QFRPHW[  H SHOWH EHCHIW

© H DUH VXEMPAR IGFRP H\B[ HV 1Q FHUBIQ MUMGIRWRQY 1Q Z KIFK Z H RSHIDM  KRZ HYHU VIGRH \WH P DIRUMY RN RXUIGFRP H 1V J HQHID® HDUGHG IQUHWP XD Z KIEK
GRHV GRYWKDYH D FRISRUDW IQFRP H\D[  \WH B[ LP SDRWR RXURSHUMRQY KDV KMRUFD® EHHQP IQP DO

© HUFRIQ] HGDQIGFRP H\Y[ H SHQH R P LGRQ [Q \WH WILEG TXDUWMUR FRP SDUHG R DQIQFRP H\B[ EHQHIMR P LORQ [Q \WH WILEG TXDUMUR
7KHIQFRP H\M[  EHQH WHFRUEHG 1Q WH \KILG TXDUWMUR Z DV SUGFISD® GUYHQE\ \WH XQGHZ UMY GAWHY DWRFIDMG Z M \KH 4 / DUH/ RW
( YHQNV

1HW,QFRP H / RW $ WUEXVBE®! VR 5 HGHHP DE®! 1 RQFRQWRAI ,QMIHVW

7KUH P ROMV HOGHG 6 HSWP EHU | &KDQIH
1O WRXVDQGV

1 HWIGFRP H B\ DASEX\DE®! \R UHGHHP DEG! QGROFROMRGLY [QMUHAV

2 XUGHWORRP H DAMEX\DE®! R UHGHHP DEGI QROFRMREY IQMMAWZDV P IGRQIQ WH \KILG TXDUMUR FRP SDUHG \R D GHWBMW DAEX\DE®! \R
UHGHHP DEGI QRFROARTLY LOMMHNV R P IGRQ LQWH WILG TXDWMUR D FKDQIHR P IGRQ SUQAISD® GXH\R' DO LGFI5 H J HQHIDI)

XQGHZ UMY IGFRP H 1Q \WH \KLLG TXDUMUR! FRP SDUHG \R WLJ QUEDQAXQGHZ UMY BWHV 1Q \WWH \KLLG TXDUMUR! GUIYHQE\ \WH 4 / DUH/ RW

( YHQW 2 XURZ QHUKIS 1Q' DOIQA5 HZ DV DV HSWP EHU FRP SDUHG\R DV HSWP EHU © HH SHARXUQRGFROWRTY HRQRP IF

RZ GHYKIS [Q' DOIGHIS H\R IGRXDW RYHMP H



6800%$5<2) 5(68/762) 23(5%$7,216
YHBZ IV D AVPXWRQR WH BAVXOV RN RSHIMRQY IRUKH QCH P ROKY HQGHG 6 HSWP EHU FRP SDUHG R WH QIQH P RQINV HQGHG 6 HSWP EHU

110HP ROMV HOGHG 6 HSWP EHU &KDQH

IQWRXVDQGV H FHSVWBHUVKDUH DP RXQN DQG SHFHQIHY
6 VWP HOARI RSHIDWRQV KLI KQI KW

* IRW SUP [XP V Z UMWQ
1 HVSUHP IXP V Z UMWHQ

1 HVBUHP IXP V HDUOHG

1 HWFOIP V DQGFOIP H SHOHV IGFXUWHG
$FTXMMRQH SHOHV

2 SHDWRQDAH SHQVWHY

8 QCHZ WY IGFRP H BW

1 HAWQYHWR HQNGQFRP H
1 HAD@ HG DQG XQUDD HG GWHY J DIQV RQIQYHR HOV
7REAQYHR HONHVXOY

1HAFRP H ®W
1 HAGFRP H ®W DYDIDEG! DMEXWWEG! \R 5 HODM/DQRHS H FRP P RQ
VKDUHKRGHY

1 HNCFRP H ®W DYDIDEG! DWIEXWEG! \R 5 HODIMWVDCHHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ WKDUH + AOWG

' IMEHQGV SHUFRP P RQ WKDUH

. H ARV

1 HWFDIP V DQGFOIP H SHOVH UDMR + FXUHQWDFRIGHQA HDU
1 HWFDIP V DQGFOIP H SHQVH UDWR + SURUDFFIGHQWY HDWY
1 HWFDIP V DQGFOIP H SHQVH UDMR + FDBIQEDU\ HDU

8 QGHZ UMDY H SHOVH DR

&RP EICHG IDIR

5 HMUOQ RQ DYHUDIH FRP P RQHTXIW  DQQXDA HG

6 HSWP EHU ' HFHP EHU

%RRN YDOXXH &KDQIH

YRRN YDBH SHUFRP P RQ WKDWH

$ FRXP XOWG QYIGHQGV SHUFRP P RQ WKDWH

YRRN YDBH SHUFRP P RQ VKDUH S&V DFFXP XOWMG GAICHQGV

&KDQIH 1Q ERRN YDOH SHUFRP P RQ WKDUH SAV FKDQI H 1Q DFFXP XOWG

ancHev

1 HWQFRP H DYDIOE®! W 5 HCDMWVDQFHS H FRP P RQ VKDUHKRCHWY Z DV P I@RQ 1Q\WH QCH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG \R GHVWBRW
DRWIEX\DE®! R 5 HODMVDQAHS H FRP P RQ VKDUHKRTGHWY Rl P I@RQ 1Q\WH QCH P RQKV HQGHG 6 HS\WP EHU DQIFUHDWHR P I@RQ $V D UHVX®\
R RXUQHWCFRP H DYDIDE®! W 5 HQDMVDGQHRHS H FRP P RQ VKDUHKR@HWY 1Q WH QCH P RQIKY HQGHG 6 HSWP EHU Z H JHHIDWG DQ DQRXDA HG IHMUWD RQ
DYHIDIH FRP P RQHTXW R DQG RXUERRN YDGH SHUFRP P RQ VKDUH IGFUHDVHG [URP DW H-HP EHU R D6 HS\WP EHU D

ICFUHDVH DIMUFRQUGHUQ \WH FKDQI H 1Q DFFXP XOWIG GYIGHQGY SDIG \R RXUFRP P RQ VKDUHKRGHWY



7KH P RWI QUIFDQAHYHQN DI HAMY RXUILCDGQADCSHURWP DQFH GXUQ) WH QICH P RQMY HQGHG 6 HSWP EHU RQD FRP SDUDAYH EDVY \R WH QIGH P ROMY
HQGHG 6 HSWP EHU IQFOIGH

t

,P SDPVR & DIMIRSKH ( YHQW  Z H KDG D GHWIHI DIYH P SDRWRQ RXUGHWORRP H DYDIDE®! R 5 HQDM/DGFHS H FRP P RQ VKDUHKRGHWY R P IGRQILRP

WH 4 &DWMIRSKH ( YHQW Z DV SDUD@® RIVHWE D GHABRVIMYH [P SDRWR P L@RQ UAVXEIQY 1URP GHRUHDVHV LQ\KH HIP DV R \WH QHAGHI DIYH
[P SDPWRI WH &DIVWRSKH ( YHQN FRP SDUHG \R D GHWOHI DUYH [P SDFVWR P LGRQ DWRADNG Z W \KH 4 / DUH/ RW ( YHQW UHFREHG [Q

WH QCH P ROKV HQGHG 6 HSWP EHU

8 QGHZ UM 5 VXV Z H I HQHIDWG XQGHZ UMY IQFRP HR P ICRQ DQG KDG D FRP EIQHG IDIR R LOWWH QCH P RQKV HQGHG 6 HSWP EHU

FRP SDUHG \R DQ XQGHZ UMY BW R P IGRQ DQG D FRP EIGHG VR R IQWH QGH P RQKY HQGHG 6 HSWP EHU 2 XUXQGHZ UMY
IQFRP H IQWH QIGH P RQIKV HQGHG 6 HSWP EHU ZDVFRP SWHGR P IGRQR XQGHZ UMY IGFRP H 1Q RXUS URSHW VHI P HOADQG P IGRQ
R XQGHZ UMY IGFRP H 1Q RXUS DVXDON DQG 6 SHFDAV VHIP HQW

,GFOGHG LQ RXUXQGHZ UMI) UHVXOW \WH QHWOHI DUYH P SDPWDWRAIDWMG Z WK WH 4 &DIVWRSKH ( YHOV R P IORQ SDWMD@® RIVHE
\WH GHVBRVMYH [P SDFWR! D GHFUHDVH 1QWH HVIP DM Rt \WWH QHAQHI DWYH LP SDPWRQ WH XQGHZ UMY BHVXOVURP \KH &DIVWRSKH ( YHOV R
P LORQ GXUQ \WWH QICH P ROKV HQGHG 6 HSWP EHU ZKIFK FROPWHO IGFUDVHG \WH FRP EIQHGUMRE\  SHUFHQMIH SRIQN  SUCHSDO® Z WIQ RXU
3 URSHWV VHI P HQW,Q FRP SDUMRQ 1QWH QIGH P RQIKY HQGHG 6 HS\WP EHU \WH XQGHZ UMY VXV SHUHQRHG D QHWQHI DUYH P SDRAR
P IORQ RUDQ IGFUHDVH IQWH FRP EIQHG IDIR R SHUFHQIU H SRON DWRFIDWMG Z W \KH 4 / DUH/ RW ( YHON

1 RQ UHFXUIQ) 5 HOVWXUDQRH 7UDQVDRIRQY - RXUBHVXOV I RUWH QIGH P RQIKV HQGHG 6 HS\WP EHU IQFOGH FHUBIQ DU H QRQ UHRXWI). BHQUXUDQRH
WDQUDRIRQY Z KIFK DUH UH BIFMG 1Q RXUS URSHWY VHI P HOWDQG IGFUHDVHG QHVWBUHP IXP V HDUHG E\ P LORQ DQG QGHWOFRP H DYDIDE®! R 5 HDM/DGRHS H
FRP P RQ VKDUHKRGHLY B\ PIORQ : KIBI ZH H SHAVIHVH WDQUDRIRQY VR EH QRQ UHFXWIY Z H EHDHYH KLY UH BFW RXUGLHHQIDMG VDI - RXU
FDSDEION W SURYIGH EHVSRAH RUDL H VROMRQY | RURXUFTHQN DQG RXUFRQUXHG IRFXV RQVHYIQ) RXUFGHQW Z M XQTXH FRYHUDI HY

* IRWBUP XPV: UMWQ RXUJWRW SUHP XP V Z IWHQ LOFUHDVHG B\ P IGRQ RU W EGRQ IQWH QQH P ROV HIGHG 6 HS\WP EHU

FRP SDUHG R WH QCH P ROV HQGHG 6 HSWP EHU GUYHQ SUP DUD B\ IQFHDVHV R P LGRQ IQ WH 3 URSHWY VHI P HWDQG P IGRQ IQ \WH
&DVXDAN DQG 6 SHADAV VHI P HOW, QFOIGHG 1Q JURW SUHP IXP V Z UMWQ LO \WH QIQH P RQKY HQGHG 6 HSWP EHU ZDV  PIORQR UHOABMP HOW
SUP [XP V/ Z UMKQ DWRFLDWIG Z WK WH 4 &DIBMIRSKH ( YHON DQG P IGRQR JURW SUHP LXP V Z UMMQ DWRFADWIG Z W \WH QU H - GRQ UHFXUWIQ)
UHOQVXUDQFH WDQUDRURQY QRMG DERYH HDFK SUGFISDA Z IWIQ RXUS3 URSHY VHI P HQW, QFOIGHG IQWH J URW SUHP IXP V Z UMKIQ L WH QIQH P RQKY HOGHG

6 HSWP EHU Zov P LGRQ R VHOABWP HQ/BUHP LXP VV Z UNWHQ DWRFIDMG Z W \KH 4 / DUH/ RW ( YHON

,QYHVR HOMB HVXOV  RXAVRBIAQYHR HOABHVXEVZ KIFK LQFOIGHV WH VP R QHWQYHR HOAGFRP H DQG QHWIHDE) HG DQG XQUHDD HG J DIQV DQG BWHY RQ
IQVHVIF HONV ZDVD JDIQR P LORQ LQWH QCH P RQKV HQGHG 6 HSWP EHU FRP SDUHG\R D JDIQR P LORQ IQWH QICH P ROMY HOGHG
6 HSWP EHU DGHFUDHR P LGRQ ,P SDRICY WH LOYHVR HQABHVXEZ HUH QHWIHDE) HG DQG XQUHDD HG BWHY RQ RXUIL HG P DU
IQVHVIF HOVWDGEQ)  SDMDX® RIVHWE, KL KHUQHAQYHR HOAGFRP H IURP RXUSRMIRTRY R 1], HG P DIMUBY LQYHWR HOW WDGAQ) DQG VKRWAMP LQYHR HOW
SUP DU GUYHQE\ KL KHUDYHUDI H LQYHVMG DWHW DQG WH [P SDPWR! QMM LOFUHDVHY GXUQ) UHFHOMSHURGY ,Q DEGMRQ Z H H SHUHGFHG KL KHU
UMDY 1Q RXUFDVMIARSKH ERQG SRUNRTR IGFOGHG 1Q RKHUIQYHWR HOV DQG

1 HWQFRP H$ WIEXWDE®I W 5 HGHHP DEG! 1 RFROMREY , QMM - RXUGHWGFRP H DASEXWBE®! R UHGHHP DEG! CROFROAREY [QMUMAWY Z DV P LORQIQ
\WH QICH P ROKV HQGHG 6 HSWP EHU FRP SDUHG W D QHWEWW DAIEX\BE®! R UHGHHP DEG! QROFROIRGLY IQMHVIV R P IGRQ IQ \WH QICH P ROAV
HQGHG 6 HSWP EHU 7KH IQFUHDVH Z DV SUQFISDT GXH \R [P SURYHG XQGHZ WMD) UVXOV Q' DOIQFIS H 2 XURZ QHUKIS 1Q' DOLGAS HZ DV DW

6 HSWP EHU FRP SDUHG R D6 HSWP EHU



1 HM HIDWYH ,P SDFW

7 KH ILQDQRIDCGDW EHBZ. SURYIGHV DAGMRCDAQRUP DURQ GHBIAR \WH QHAGHI DWYH P SDRWR WH 4

GHRUHDVHV 1Q RXURIP DV R \KH QHWOHI DUYH [P SDRARI WH
6 HSWP EHU

&DEMIRSKH ( YHQW DQG \WH CHABRVMYH LP SDRWR!

&DEMIRSKH ( YHOW RQ RXUFRQVRIEDMG [ LCDQALDOABMA HOW IQ\WH QICH P RQKY HQGHG

&KDQIHLQ
2 \WHU4 7RWO! ( VMP DMV RI WH
+XUIFDQH &DIVWRSKH &DEVWRSKH &DIVWRSKH

1 10HP ROWV HOGHG 6 HSWP EHU 7\ SKRRQ- HEL ) RUHQFH ( YHOW ( YHOW ( YHOW 7RO
IQWRXVDQGY H FHSWBHUFHQBI HV

. GHRUHDVH IQ QHWFDIP V DQG FOIP V H SHQVHV

IGFXWHG
$WXP HG IHOABWP HVBUHP IXP V HDLOHG
&HEHG UHOABWP HQABUHP IXP V HDLGHG 2 2
/ RWHDLGHG SURIWFRP P WIRQY
1 HWQHIDWH SRVMYH [P SDPWRQ XQGHZ UMY UHVXEOV
5 HEHHP DEGI QRFROWRTLY QMW ' DOIGHS H
1 HWQHIDWH SRVMYH [P SDRVWRQ GHWQFRP H DYDIDE® R

5 HODWDGFHG H FRP P RQ VKDUHKRTHY
3 HUFHQUI H SRIQAP SDRWRQ FRQVRIEDWMG FRP EIQHG DR
1 HWQHIDWH SRVMYH [P SDPVRQ 3 URSHWY VHI P HQWY

XQGHZ WMD) BHVXOY
1 HWQHIDWH SRVMYH [P SDRVWRQ & DVXDAN DQG 6 SHADWY

VHI P HQAKQGHZ UMY UHVXEOV 2
1 HWQHIDWH SRVMYH [P SDPVRQ XQGHZ UMY UHVXEOV
2 \KHMA &DIMIRSKH ( YHQW IGFOGHV 7\ SKRRQV 0 DQINKXWDQG 7 UDP LDQG WH Z IGH LAV 1Q & DORWGID GXUQ) WH WILE TXDUMURI

$QIQUMDCHP DM R \WH GHQH) DUYH 1P SDRAR \KH
FKDQIHV IQ\KH HAIP DWWV R WH GHVGQHI DIYH 1P SDPWR WH

&DIMIRSKH ( YHQW Z DV UHFRUGHG 1Q RXUFRQURTEDWG ILCDQFIDOATWP HQN GXUKY
&DIMIRSKH ( YHQW UHFRUBHG 1Q WH QIQH P RQINV HQGHG 6 HSWP EHU

7KH DP RXQN GRWMG LQ \WH \JE®! DERYH UHBFW




7KH IICDGADOEDW EHBZ. SURYIGHY DEGMRDOGHEA® UHI DUEQ) \WH QHWQHI DMYH 1P SDPWR! \KH 4
ABAMP HON 1O WH QIGH P RQKV HQGHG 6 HSWP EHU

/ DUH/ RW ( YHQN RQ RXUFRQURTEDWG [ LQDGQRIDO

LI0HP ROMVHOGHGHSWP EHY

IQ\WWRXVDQGY H FHSWSHUFHQUEU HY

1 HAWFDIP V DQGFOIP H SHOVHV IGFXUHG

5 HOABMWP HBUHP LXP V HDUOHG

&HCHG HOADMP HONBUP [XP V HDUHG

( DUDHG SURIWFRP P MRQY

1 HAQH) DWYH 1P SDPWRQ XQGHZ UMA) UHVXEOY

5 HGHHP DEGI QROFRQURTLY IOMIY ' DOLGFIS H

1 HAQHI DUYH [P SDPWRQ GHWEW DABEX\BE®! \R 5 HIDM/DGFHS H FRP P RQ VKDUHKRTHWY
3 HUFHQBU H SRQAP SDRWRQ FRQVRIEDMG FRP EIGHG IDIR

1 HAQH DUYH 1P SDRWRQ 3 URSHUY VHI P HOAXQGHZ UMDY UHVXEOY
1 HAQH) DUYH 1P SDRWRQ & DVXDOV DQG 6 SHRADAY VHI P HOAKQGHZ UMDY UHVXOV
1 HAQH DUYH 1P SDPWRQ XQGHZ UMZ) UHVXEOY

4

/ DUH/ RW
(YHW

8 QGHZ UMQJ 5 HVXOV E\ 6HIP HQW
3URSHWV 6 HIP HOW

YHBZ VD VXP P DY R WH XQGHZ UMEJ UHVXEV DQG UDMRY |RURXUS URSHWY VHI P HOW

110H P ROWY HOGHG 6 HSWP EHU |

&KDQIH

IQ\WRXVDQGY H FHSWSHUFHQUI HV
* URW SUHP IXP V Z UWKQ

1 HWBUHP IXP V Z IMWMQ

1 HBUP IXP V HDUHG
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG
$FTXIMMRQ H SHOMHV
2 SHIDWRQDCH, SHOHV

8 QGHZ WMDY LFRP H BW

1 HWFDIP V DQGFOIP H] SHOVHV IQFXWHG + FXUHQWDFFAGHQ HDU
1 HWFDIP V DQG FDIP H SHOVHV IQFXWHG + SURUDFRIGHQW HDWY/

1 HWFDIP VDQGFOIP H] SHOVHY IQFXUWHG £ \REO

1 RWFOIP V DQG FDIP H SHOVH UDMR + FXUWHQNDFRGHQW HDU
1 HWFDIP V DQG FOIP H SHQVH UDUR + SURUDFAGHQW HDLY

1 HAWFDIP V DQGFOIP H SHOVH UDWR + FDBIQEDU\ HDU
8 QGHZ UMDY H SHOMH DR

&RP EICHG IDMR




SWRSHW* IRW3UHP IXP V: UMWMQ

,QWWH QCH P RQKV HQGHG 6 HS\WP EHU RXU3 URSHWY VHI P HQAJ IRW SUHP IXP V Z UMIIQ LOFBHDVHG B\ P I@RQ RU W EIGRQ FRP SDHG
W ELQ@RQ 1Q \WH QQH P RQKV HQGHG 6 HS\WP EHU

* LRW SUHP IXP V Z UMIHQ LQ WH FDBMIRSKH FOW R EXMCHW Z HH  EIGRQLQWH QQH P RQKY HQGHG 6 HSWP EHU DQIQFHDVH R P 1ORQ RU
FRP SDUHG \R WH QCH P ROV HQGHG 6 HSWP EHU , QFOGHG LO\WH FDWWMWRSKH FOW RI EXVIGHW IQ \WH QIQH P ROV HQGHG 6 HS\WP EHU

v P IGRQR! JURW SUHP [XP V Z UMWQ DWRFIDWG Z W \WH DU H GRQ UHFXUIQ) BHOUXIDQRH WDQUDRURQY QRMGDERYHDQG P L@RQRI QHIDWYH

UHOABWP HOABUHP LXP V Z UMWQ DWRFIDMG Z W \KH 4 & DIBMIRSKH ( YHON DQG &DBVIRSKH ( YHON ,Q FRP SDUMRQ \WWH QCH P RQMY HQGHG

6 HOWP EHU IQFOIGHG P LGRQ R VHOABWP HOABUHP LXP V Z UAWQ DWRADMG Z W \KH 4 / DUH/ RW ( YHQN ( [ FOIGQ) \WH BHOABWP HOW

SUP IXP V Z UMKQ LQ HDFK SHURG DWRADWMG Z W \WH UHVSHRRYH FDVBMIARSKH HYHQW JURW SUHP LXP V Z UMIQ 1Q \WH FDBMIRSKH FOMWY Rt EXVIGHW Z RX@ KDYH

IQFUDVHG P 1GRQ RU ZKIFK Z DV SUP DUD D BAVX®R H SDQGEHG SDMASDMIRQ RQ H] M) WDQUDRIRQY DQG FHBIQ QHZ WDQVDRIRQY Z H EHIHYH

KDYH FRP SDUDE® DWDRUIYH UWN UMD DRIEX\MY IQFGIEQ) \WH OUH GRQ UHRXUWIQ) . BHOQVXUDQRH WDQUDRUMRQY QRIMG DERYH

* IRW SUHP LXP V/ Z UMWQ LQ WH RINHUSURSHWY FOW R EXVIGHW Z HUH P IGRQ LQWH QICH P RQKV HQGHG 6 HS\WP EHU DQIGFUDVH R P IGRQ
RU FRP SDUHG \R WH QICH P RQIKV HQGHG 6 HS\WP EHU 7KH IGFUHDVH 1Q J LRW SUHP LXP V/ Z UMHQ 1Q WH RWHUSURSHWW FOW Rl EXVIGHW Z DV

SUP DU GUYHQE\ JURZ \K DFIRW RXUXQGHZ UMY SOMRIP V ERW IURP H MY UHDMRQVKISV DQGWURXIK QGHZ. RSSRUNQME Z H EHTHYH KDYH FRP SDUDE®
DAMDRYH UVN UMD DAEX\MY

SURSHW &HGHG3 UHP IXP V:  UMKQ

110HP ROWV HOGHG 6 HSWP EHU &KDQIH
1QWRXVDQGV
&HEHG SUHP IXP VZ UMKQ 3 URSHW

&HGHG SUP IXP V Z UMWQ 1Q RXU3 URSHWY VHI P HONGQFUHDVHG B\ P LORQ \R P LGRQ 1QWH QQH P RQMV HQGHG 6 HSWP EHU FRP SDUHG W
P LGRQ IQ\WH QCH P RQKV HQGHG 6 HSWP EHU 7 KH IGFUHDVH 1Q FHGHG SUHP [XP V Z UMWIQ Z DV SUQFISD® GXH R D WL QUEDQASRMRQ R \WH
IGFUHDVH 1Q.J URW SUHP 1XP V/ Z UNWQ LO \WWH FDMIMUIRSKH FOMY RN EXVIGHW QRWG DERYH EHQI FHGHG WURXJ K RXUP DD HG MRIQAVHQMUH 8 SMBQ5) 2 FRP EIGHG

Z W LQFUHDVHG SXUFKDVHV R UMIRFHVWIRGDOMQVXUDQRH DV SDIWR! \KH P DQDIHP HQWR! RXUUMN SRUMRTR

3URSHWY 8 QGHZ UIMQJ 5 HVXWV

2 XU3 URSHUWV VHI P HOA HOHUDWIG XQGHZ WMGY IFRP HR) P IGRQ IQ WH QIGH P ROKV HQGHG 6 HS\WP EHU FRP SDUHG \R DQ XQGHZ WMEY GW R
P LORQLQWH QCH P ROV HQGHG 6 HSWP EHU DOLP SIRYHP HOMR P IGRQ ,QWH QQH P RQNV HQGHG 6 HSWP EHU RXUS URSHW
VHI P HQAI HOHUIDWMG D GHWFDIP V DQG FOIP H SHOH IR R DOXQGHZ UMY H SHOH VR R DQG D FRP ELGHG MR R FRP SDUHG\R
DG UAVSHAYHD 1Q\WH QIGH P ROV HQGHG 6 HSWP EHU

3UGASDE® [P SDRIGY \WH 3 URSHWY VHI P HWKQGHZ UMY UHVXBIDQG FRP ELGHG UDMIR [Q \WH QCH P ROV HQGHG 6 HSWP EHU ZHHWH4

& DIBMIRSKH ( YHON Z KIFK UHVXEMG LQ D QHWOHI DUYH LP SDRWRQWH XQGHZ UMDY BAVXOR P L@RQ DQG D FRUMVSRQAQ) IGFUHDVH IQWH FRP EIGHG IR R
SHUFHQBIH SRIQW 7KLV Z DV SDMD® RIVHWE D GHVERVIMYH LP SDPWRQ \WH XQGHZ UM UHVXOR P LGRQ DQG D FRUMVSRQAQ) GHRHDVH IQWH

FRP EIGHG IDIR R SHUIFHQBIH SRIQV UHVXE 1URP D GHRUHDVH 1Q \WH HVIP DMV R \KH QHVWOHI DUYH [P SDPWRQWWH XQGHZ UMY UHVXOR \WH

&DBMARSKH ( YHON ,QFRP SDUMRQ WH QIGH P RQXY HQGHG 6 HSWP EHU ZHHIP SDPMGE\ \WH 4 / DUH/ RW ( YHON Z KIEK UHVXEMG [Q D GHW

QHIDIH P SDRWRQ WH XQGHZ UMDY UHVXTR P L@RQ DQG DAGHG SHUFHQWI H SRIQWV \R \WH 3 URSHWV VHI P HOWFRP EICHG VR

3UP DUD DV D BAVX®R \WH GHRUDVHY IQWH HIP DWWV Rl \KH QHAQHI DIYH [P SDPWR! \WH & DIMIRSKH ( YHON GRMG DERYH \WWH 3 URSHWY VHIP HOW
H SHUHGFHG QGHWDYRUDE® GHYHBSP HQWRQ SURUDFFIGHQWY HDLY



QHWFOIP VDQGFOIP H SHOMVR PIGRQ RU  SHUFHQMUH SRQN GXUQ) WH QIGH P RQKV HQGHG 6 HSWP EHU FRP SDUG\R P IGRQ RU
SHUFHQBU H SRIQN 1QWH QIQH P RQXV HQGHG 6 HSWP EHU 6HHA1RM 5 HVHYH IRUGOIP VDQG&DIP ( [ SHOHV 1QRXUPL RV \R WH & RORIEDMG
) ICDGFDCE \IMMP HQN | RUDGGMRCDAQIRUP DURQ UHDMG \R \WH GHYHBSP HQAR SURUDFFIGHQ HDY GHWFDIP V DQGFDIP H SHOVHY

&DVXDW DQG 6 SHFLDWV 6 HI P HQW

YHBZ IVDVXP P DY R \WH XQCHZ UMQ UHVXAV DQG UDMRY |RURXU& DVXDAYV DQG 6 SHADAV VHIP HOW

11OHP ROWY HOGHG 6 HSWP EHU | &KDQIH

IQWRXVDQGY H FHSWEHUFHQBU HV
* IRW SUHP IXP V Z UMKQ

1 HASUHP IXP V Z UMWHQ

1 HVBUHP IXP V HDUOHG

1 HWFOIP V DQGFOIP H SHOVHY IGFXWHG
$ FTXMMRQH SHQHV

2 SHIDUWRCDAH SHQVWHY

8 QCHZ WY IGFRP H BW

1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG + FXWHQWDFFGHQN HDU
1 HWFDIP V DQGFOIP H SHOVHY IGFXUWHG + SURUDFFIGHQN HDWY/
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG + \RIO

1 HWFDIP V DQGFOIP H SHOVH UDMR + FXWHQWDFRIGHQA HDU
1 HWFDIP V DQGFOIP H SHQVH UDMR + SURUDFFIGHQW HDWY
1 HWFDIP V DQGFOIP H SHQVH UDWR + FDBIQEDU\ HDU

8 QGHZ UMDY H SHOVH DR

&RP EIGHG IDIR

&DVXDOV DQG 6 SHADWY * LRW 3 WP IXP V:  UNHIQ

,QWH QCH P ROV HQGHG 6 HSWP EHU RXU& DVXDAV DQG 6 SHADGY VHI P HQAI IRW SUHP [XP V Z UMKIQ IGFHDVHG B\ P IORQ RU W
EQRQ FRP SDHG\R  EIGRQIQWWH QQH P RQKY HQGHG 6 HSWP EHU 7KH IGFUHDVH Z DV SUCAISDE® GXH \R VHBIRYH JURZ W [URP QHZ. EXVIGHW
RSSRUMQMAY DFURW YDURXY FOMHY R EXVIGHW 1Q RXUS: DVXDBN DQG 6 SHADGV VHI P HOAD XFK R KLY JURZ K 1V D UVXER RXUGLIHIHQIDMG VDWW VR SURYICH
EHVSRAH FXVIRP HUVROMRQY Z KIEK P D\ EH QRQ UHRXUIKQY

&DVXDAV DQG 6 SHADW &HGHG3 UWHP IXP V:  UMMQ

110HP ROWV HOGHG 6 HSWP EHU &KDQIH
1QWWRX\VDQGY
&HGHGSUP [XP VZ UIMWQ & DVXDAV DQG 6 SHADWY

&HGHG SUHP IXP V Z UMIQ LQ RXUS. DVXDEN DQG 6 SHADAV VHI P HOMFUHDVHG B\ P 1ORQ \R P IORQ [Q\WWH QGH P RQKY HQGHG 6 HSWP EHU
FRP SDUG \R P IORQ LQWH QICH P RQKV HQGHG 6 HSWP EHU SUP DU UHVXEQ 1URP IQFUHDVHY 1Q.JURW SUHP LXP V/ Z UMWIQ VXEMIPWR RXU
UMRFHVMRGDOTXRUY VKDUH UHQUXUDQRH SURJUDP V X\M) HG DV SDWR WH P DQDJ HP HQAR! RXUUMN SRIMRTR



&DVXD®N DQG 6 SHADAY 8 QGHZ UMD 5 HVXOWV

2 XUS DVXD@V DG 6 SHADOY VHI P HOAI HOHIDMG XQGHZ UMY [QFRP HR P LORQQWH QQH P RQKV HQGHG 6 HSWP EHU FRP SDUHG\R DQ

XQGHZ Q) BW R P LORQIQWH QCH P ROXV HQGHG 6 HSWP EHU ,Q\WH QCH P ROKV HQGHG 6 HSWP EHU RXU& DVXD®V DQG 6 SHADOV

VHI P HQAJ HQHUDAG D GHWFDIP V DQGFDIP H] SHOVH DR R DQXQEHZ UMY H SHOH IR R DQG D FRP EIQHG MR R FRP SDUHG\R
DG UAVSHAYHD 1Q\WH QGH P ROKV HQGHG 6 HSWP EHU

7 KH GHRUHDVH 1Q RXU& DVXDAV DQG 6 SHAD®Y VHI P HOWV FRP EICHG UDMR Z DV GUIYHQ B\ GHRUDWHVRI SHFHQIUHSRONDQG  SHIAHQII H SRIOWV 1Q WH QHW
FOIP VDQGFOIP H SHQVH UDMR DQG XQCHZ UMY H SHOVH UDMR  UHVSHRAYHOD 1O WH QOH P RQKY HQGHG 6 HS\WP EHU FRP SDUHG W \WH QCH P RQKV
HQGHG 6 HS\WP EHU

7 KH GHFUHDVH 1Q RXUS DVXDON DQG 6 SHFIDAV VHI P HOWOHWFDIP V DQG FOIP H SHQVH UDVIR Z DV GXH R VLI QUEDQAHWADIP V DQG FOIP H SHQVHY DAWRFIDMG Z W
WH 4 / DUH/ RW ( YHQN IQWH QQH P ROV HQGHG 6 HSWP EHU DV Z HODV QGHWDYRUDE®! GHYHBSP HQARQ SURUDFFIGHQW HDLY QHWFDIP V DQG
FOIP H SHOHVR PIGRQ RU  SHUFHQIBUH SRON GXUQJ WH QIQH P RQNV HQGHG 6 HSWP EHU FRP SDUHG \R QHVDGYHWH GHYHBSP HOMR
PIORQ RU  SHUFHQBUH SRQN 1QWH QQH P ROKV HQGHG 6 HSWP EHU 7 KH QHWDYRIDE®! GHYHBSP HOABXUQ) WH QIGH P RQKY HQGHG 6 HS\WP EHU

Z DV SUQASD® GUYHQE\ UHSRUMG BWHV FRP Q) 1Q BZ HUKDQ H SHRMG FRP SDUHG \R \WH QIGH P ROIKV HQGHG 6 HSWP EHU ZKIEK H SHIHFHG
DGYHWH GHYHBSP HOADWRADWMG Z W \KH GHRUHDVH IQWH 2 JGHQ'5 DM GXUQ) WH SHURG 6 HH3LRWM 5 HVHYH IRUGOIP V DQG&DIP ( [ SHOHY IQRXUPL RMV
R \WH & RQURIEDWMG ) IQDQRIDCE \BWP HON | RUDGEMRCDAQIRUP DMRQ UHDAMG \R \WH GHYHESP HOAR SURUDFRIGHQA HDLY QHWFDIP V DQG FOIP H SHOHV

7KHXQGHZ UMY H SHOVH UDVR 1Q RXU& DVXDBY DQG 6 SHADW VHIP HOAGHFUDVHG  SHUFHQBUH SRONV\R LO\KH QQH P RQKV HQGHG 6 HSWP EHU
FRP SDUHG\R IQWH QQH P RQKV HQGHG 6 HSWP EHU GXH R D GHFUHDVH 1Q ERI \WH GHWDFTXIVMRQ UDMR DQG \WH RSHUIDIY H SHOH UDVR
Z W \WH OWHUEHQ) GXH VR \WH FRP EIQDWRQ R ERW [P SURYHG RSHUMEY GIYHUNI H DQG BZ HURSHIMQY H SHOVHV

1 HWQYHWF HOWQFRP H

L10HP ROMY HOGHG 6 HSWP EHU &KDQUH
IQWRXVDQGY
) If HG P DU LOYHVR HOW
6 KRWMP [QYHVIF HOW
( TXIWV IQYHWR HON WDGEQ)
2 \KHUIQVHVR HQW
3 UYDWM HTXIWY IQYHVR HOW
2 \KHU

&DVK DQG FDVK HTXLYDBIQN

,QHWR HOMWH SHOMHV
1 HAQYHWR HONGQFRP H

1 HAQYHWE HONGFRP HZ DV P LORQIQWH QQH P RQKV HQGHG 6 HSWP EHU FRP SDUG\R P LORQ IQWH QIGH P ROXY HQGHG 6 HSWP EHU
DQIGFUDVH R P IGRQ ,P SDANY RXUGHWQYHR HOAGFRP H IRUKH QQH P RQKY HQGHG 6 HSWP EHU Z HUH KL KHUDYHUDJ H LQYHVMG DAWHW
LQRXUII HG P DUV DQG VKRWMP IQYHR HOASRUWRIRY FRP EIGHG Z W \WH 1P SDPWR! IQMUHVNDAM IQFUHDVHY GXUQY UHFHQYSHURGY |, Q DEGMRQ RXUFDIMARSKH
ERQGV Z KIEK DUH IQFOIGHG [Q RIHUIQYHWR HON H] SHUHQRHG DQ IQFUHDVH 1Q GHWQYHR HONGFRP H DV WHVH LOYHWR HQW Z HUH B P SDRMG B\ \WH FDBMIARSKH
HYHQW LQWH QICH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG \R WH QICH P ROV HQGHG 6 HSWP EHU 3 DMDO® RIVHMD) \KHVH WP V Z HH BZ HJ
UMDY 1O RXUSRMRTR R SUYDWM HTXWY IQYHR HOW IQ\WH QIQH P RQKY HQGHG 6 HSWP EHU FRP SDUHG R WH QCH P ROV HQGHG 6 HSWP EHU



2 XUSUWYDWM HTXIW DQG RIKHULQYHWE HOABSRMWRIRY DUH DFFRXQIMG | RUDWDIUYDOH Z MY WH FKDQIH 1Q | DIUYDAH UHFRUEGHG 1Q GHWOQYHWR HONCQFRP H Z KIFK
LOFA(GHG GHWKQUHD@ HG JDIQV RI P 1QRQ 1O \WH QCH P RQKYV HQGHG 6 HS\WP EHU FRP SDUHG W P 1ARQ1Q WH QCH P RQKY HQGHG 6 HS\WP EHU

1 HW6 HDQ) HG DQG 8 QUHDM HG / RWHV * DIQV RQ ,QYHWR HOW

1 1OH P ROWY HOGHG 6 HSWP EHU &KDQIH
IQWRX\VDQGY
* IRW UDQ HG JDIQV
* IRW U-DQ HG BWHV
1 HWHDQ HG GWHV JDIQV RQII HG P DU IQYHVR HON
1 HXQUDO HG BWHV JDIQV RQIIL HG P DXUY IQYHR HON WDGQJ
1 D@ HG DQG XQUHDX HG BWHV RQ IQYHR HOW UHDWG GHUYDUYHY
1 HWHDQ HG J DIQV RQ HTXIW IQYHWR HON WDGQJ
1 HYXQUHDQ HG J DIQV RQ HTXIW LQYHWR HOW WDAQ
1 HABHD HG DQG XQUHDD HG BWHVY JDIQV RQ IQYHWR HON

1 HWHDD HG DQG XQUHDD HG ®AMHY RQLQYHWR HQN Z HH P LORQ IO \WH QICH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG VR GHWIHD) HG DQG XQUHDD HG
JDQVR P LGRQ IQ\WH QCH P RQKV HQGHG 6 HSWP EHU DGFUDHR P LGRQ 3 UGQFISDM® [P SDRANY RXUQHWIHD® HG DQG XQUHDA) HG
BWHY RQIQYHR HOWV IQWH QQH P RQMY HQGHG 6 HSWP EHU ZHH

$  QHWIHDD HG DQG XQUHDD HG BWHY RQRXUIL HG P DMULY IQYHR HOW WDAQ) R P LGRQ IQ \WH QCH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG
R QDD HG DQG XQUDQ HG JDIQVR P LORQ IO \WH QICH P RQKV HQGHG 6 HSWP EHU DGFUDHR P LGRQ SUCFISDE GUYHQ B\
DQXSZ DUE VKU WH IQMUVAIDIM \ LHTS FXLYH GXUQ) WH QQH P ROV HQGHG 6 HSWP EHU FRP SDUHG W D\MK\MQQ) R FUHAVWSWHDGY DQG D
GHUHDWH 1Q QMMM DAKH BQIHUHQG R \WH \ IHES FXWYH IQWH QQH P RQMY HOGHG 6 HSWP EHU DG

$  QHWIHDD HG DQG XQUHDQ HG J DIQV RQ HTXIWNV IQYHWR HOV WDGEQ) R P LORQ IQ \WH QCH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG R
P LGRQ IO \WH QCH P RQKV HQGHG 6 HS\WP EHU DGFUDHR P LGRQ SUCFISD® GUYHQ B\ BZ HUUHMUDY RQ FHUBIQ R RXUDILI HUHTXIW
SRVIMRQY GXUQ) \WH QCH P ROV HQGHG 6 HS\WP EHU

1HWY RIHIQ( [ FKDQIH / RWHV * DIQV

1 1OH P ROWY HOGHG 6 HSWP EHU &KDQIH
1Q WRXVDQGV
1 HWRUHIQH FKDQIH ®WHV JDIQV

2 XUIXGRIRQDCFXUWHGR IV\WHS 6 GR@U: H URXCHO Z UM D SRIRQ RN RXUEXMIGHW 1Q FXUWHQRHY RMHUWDQS 6 CRAWY DQG LQYHWD SRIMRQ R RXUFDVK DQG
IQVHWR HOABRUNRTR IQ WRVH FXWHQAHY $V D BAXEAVZ H P D\ H SHUHQRH IRUHLI Q H FKDQIH J DIQV DQG BWHV 1Q RXUFRQVRIEDWG [ ICDQFIDOABMP HON $ @
FKDQI HV 1O H FKDQI H UDWMV DUH UHFRI Q] HG LQ RXUFRQURTEDWG AP HON R RSHUDWRQY © H DUH SUP DU 1P SDRMG B\ WH IRUHI Q FXUWHQR UMNH SRVXUAY
DWRADWG Z W RXUXQGHZ UMY RSHUDWRQY DQG IQYHWR HOABRMRIR DQGP D 1URP P H\R WP H HOMUIQR |RUMI Q FXUHGR 1R DU DQG RSWRQ FROADFW R

P IQP 1} H\WWH HIHFWR G 1RUHI Q FXWHGAHY RQWH YDOH R QRQ8 6 GRIDUGHQRP LODWG DWHW DQG (DELDMY



( TXIW 1Q ( DURIQIV RI 2 WHUI HQMUH

110HP ROKY HOGHG 6 HSWP EHU &KDQIH
IQWRXVDQGY
7RZ HU+ [@&.RP SDQAHV
7RS/ D HUS H
2 \KHU
ZRBCHTXIW [Q HDWIQIV Rl RKHUYHOMUAY
( TXIW 1Q HDUIQIV Rt RKHUYHQMUAY Z DV P LORQ IQ\WH QCH P RQKV HQGHG 6 HSWP EHU FRPSDUHGW P IGRQIQWH QQH P RQKV HOGHG
6 HSWP EHU DQIQFUHDVHR P LGRQ SUCFSD® GUIYHQE\ LP SURYHG SURMBEIONY R \WH 7RZ HU+ LO8.RP SDQHV
2 \WHU,QFRP H
L10HP ROV HOGHG 6 HSWP EHU &KDQUH
IQWRXVDQGY
$WXP HG DQG FHGHG UHQVXUDQRH FROADFW DFFRXQIMG | RUDV GHUYDWYHY DQG GHSRVW
2 \WHU
7RBCRNHUIGFRP H
,QWH QICH P ROKV HQGHG 6 HS\WP EHU ZH IHQHIDWG RKHUIQFRP HR PIORQ FRP SDUHGWR P IARQIQWH QIQH P ROKV HUGHG 6 HS\WP EHU
DGHFUDHR P L@RQ GUYHQE\ RXUDWXP HG DQG FHEHG UHQVXUDQRH FROMDAN DFFRXQIMG | RUDV GHUYDMYHY DQG GHSRVW
&RUSRUDWM ( [ SHOVHV
L10HP ROMY HOGHG 6 HSWP EHU &KDQUH
IQWRX\VDQGY
&RSRIDW H SHOHV

&RBRIDM H SHOVHV IQFXCH FHINIQ H HRXWWYH  GUHRRU G DADQG FRQVXAQ H SHQVHY FRWV | RUUHVHDURK DQG GHYHRSP HOMP SDILP HONFKDU HY UHDWG R
JRRE 1ODQG RKMHUIQEBQI IEG DWHW  DQG RKHUP IVFHCHRXY FRWV IOFGAQ) \WRVH DWRADWG Z W RSHIMQ) DV D SXEGFO WDGHG FRP SDQ & RSRUDWM

H SHOHVIGRUDWG P IARQ \R P LERQ 1QWH QQH P ROKV HQGHG 6 HSWP EHU FRP SDUHG\R P LORQIQWH QICH P ROXY HQGHG
6 HoWP EHU SUGASD® DV D UVXOR FKDQIHY 1Q WH DRFDIRQ R RSHUIMD) DQG FRSRUDM H SHOVHY VR EHIRUUH GRAKH QDXUH R \WRVH H SHOHV
QFRPH7D ([ SHOVH %HQHIW

1 LOH P ROWY HOGHG 6 HSWP EHU &KDQIH

IQWRX\VDQGY

SQFRPHW[ H SHQH EHHIW
,Q\WH QICH P ROKV HQGHG 6 HS\WP EHU ZHUWFRIQ] HGDQIQFRP H\M[ H SHOHR! P IGRQ FRP SDUHG R DQIGFRP H\Y[ EHCHIVR P LORQIQWH
QQH P RQKY HQGHG 6 HS\WP EHU 7KH IQFRP H\B[ EHQHIMQWH QCH P RQKV HQGHG 6 HSWP EHU Z DV SUCASD® GUYHOE! SH\E BWHVIQIO
RXUS 6 EDVHG RSHIDIRQY DWRFIDIMG Z W \WH 4 / DUH/ RW ( YHON WH QICH P RONY HQGHG 6 HS\WP EHU 1O DEAMRQ W D BZ HUIHGHDOM] DWW

IQWH QGQH P ROV HQGHG 6 HSWP EHU



1HW,QFRP H / RW $ WMEXVEE® R 5 HGHHP DE®! 1 ROFROAR@Y ,QMHW

110HP ROKV HOGHG 6 HSWP EHU &KDQH

IQ\KRXVDQGY
1 HWIGFRP H BW DASEXVDE®! \R UHGHHP DEG! QROFROARTLY LOMUIAN

2 XUGHWCFRP H DWIEX\BE®! R UHGHHP DEG! QROFROIREYY) LOMUHVIN Z DV P LORQ IQ \WH QCH P RQKV HQGHG 6 HSWP EHU FRP SDUHG \R D QHWBW
DWHEX\DE®! \R UHGHHP DEGI QROFROMREYY [QMIAVIV R P LORQ IQ\WH QCH P RQKV HQGHG 6 HSWP EHU DFKDQHR P LGRQ SUCFISD® GXH
R’ DOIQAS HJIHQHDMY XQEHZ UMY IGFRP H IQWH QCH P ROV HQGHG 6 HSWP EHU FRP SDUHG W& WL QUIFDQAXQGHZ UMY BWHY IQWH QICQH P ROV
HQEHG 6 HSWP EHU GUYHQE WH 4 / DUH/ RW ( YHQW 2 XURZQHIKIS R ' DOIQAS HZ DV DV HS\WP EHU FRP SDUHG W DW
6 HSWP EHU © HH SHAWRXUQRQFROAREY HARQRP IE RZ QHUKIS Q' DO QIS H\R IGFMDW RYHUMP H

/1,48 7<$1' &$3,7$/ 5(6285&(6

) LQDOFLDOR RQGMRQ

5 HQDMVDQRHG H IV D KRGIQI FRP SDQ. DQG Z H WHUH RUH UHD RQ GYIGHQGY IURP RXUVXEVIGDUHY DQG LQYHR HOAGFRP H\R P DNH SUCFISDODQG LOMHAWED, P HOW
RQRXUGHEWDQG\R P DNH GYIGHQG SD\ P HQW \R RXUSUH HUHGFH DQG FRP P RQ VKDUHKRTHY 7KH SD\ P HOWR GYIGHQGY B\ RAUVXEMADUHY IV XQGHUFHWEIQ
FUFXP WBGQFHYV @ WG B\ \WH DSSTFDE®! OZ V DQG UHI XOMRQY 1QWH YDURXY MUMGRWRQY 1Q Z KIFK RXUVXEMGDUHY RSHIDM ICFOAQ) %P XCD WHS 6 \KH

8 . DQG,UHDQG ) RUH DP S®! IQUXUDQFH @Z V UHTXIUH RXUIQUXUDGQRH VXEVIGIDUHY ViR P DIQEIQ FHWBIQ P HDVXUHY RN VROHQR DQG NXIGW 7 KH UHI XOMRQY
JRYHIIQ) RXUDQG RXUSUGFISDORSHUIDME VXEVIGDUHMIDELOW\R SD GYIGHQGY DH GVAXWHG IQGHBIAQ3DWY, WP 0 DQDIHP HOWY' IVFXWMIRQ DQGS$ (DOMY
R) IQDQRIDCR RQAMRQ DQG 5 HVXAWV R 2 SHIMRQY / LTXIGW DQG & DSMICE HVRXUFHVY ) IQDQADCRRQEMRY R RXU) RP . IRUWH\ HDUHQGHG' HRHP EHU

,QWH DJJ U DM RXUSUGAISDCRSHUIDUQ VXEVIGDUHY KDYH KIMBUED® SURGXFHG VXIIELHQWFDVK |BZ VAR P HHWKHUH SHRMG FOIP V SD\ P HQN DQG RSHIMRCDO
H SHOVHV DQG R SURYIGH @YIGHQG SD\ P HOW\R XV 2 XUVXEVIGDUHY DOR P DIQEIQ D FROFHOMMRQ Rl IQYHR HOW IQ KL K TXDON @NXIG VHEXUMEN Z KIEK

P DQDU HP HQAEHTHYHV Z IOBURYIGH DAGMRCDOI XIGW |RUH WDRWEQDY FOIP V SD\ P HON VKRX@ WH GHHG DUVH 6 HH 3& DSBS HVRXUFHY VHRIRQEHBZ. ,Q

Z HH SHIHGFHG VW QUEDQARWHY IURP \KH &DIMARSKH ( YHON $V Z HZ RX@ H SHAWREMZ IQ) HYHQN R KLY P DIQWXGH IWZ DV QGHFHWDL IRU

5 HODMVDQRHS H R FROMEX\M FDSMIOR FHUBIQ R W SUQRSDORSHUDMG) VXEVIGIDUHV \R HQUXUH \WH Z HUH DEGI R P DIQEIQ BIYHY R FDSMBCDGHTXDR DQG N XIGW
IQFRP SIDGFH Z W YDURXV @Z V DQG UHI XOMRQY VXSSRWIDWY DIHQR FDSMIAHTXIUHP HON SD\ YD@S FOIP V TXIEND DQG EH DGHTXDWO FDOSMIQ HG\R SXUXH
EXVIQHW RSSRWHMQAEA DV \RH DUMVH : H EHOHYH 5 HODMDQRHS H DQG RXUSUGAISDCRSHUDUQ VXEVIADUHY FRQIXH \R EH DGHTXDWO FDSMI) HG |RMZ QU WH
HYHQN GRWG DERYH

" IYIGHQGY DQG UMD RN FDSMICE\ RXUSUGFSDARSHUDMGY VXEMIGIDUHY \R 5 HODMVDGFHS H QHWR FDSMICFROUEXURQY B\ 5 HODW/DGQRHS H iR RXUSUGFSDO
RSHUDIG VXEVIGDUHY Z HM P IQRQ GXUQ \KH QGH P RQKY HQGHG 6 HSWP EHU P IORQ

* URXS 6 XSHYIMRQ

7KH%HP XD 0 RGHBY $XWKRIW 390 $° 1V RXUIURXS VXSHIYIVRU 8 QGHUWH ,QUXIDGFHSFW  DP HQGP HQW \WHUAR DQG UHDWMG UHI XTMRQY R 94-UP XCD
FRODPIYHD WH 2, QUXIDQFHS FW  Z H DUH UHTXILHG \R P DIQEAQ FDSMICDD BIYHCHTXDOR RXUHCQKDQRHG FDSMIAUHTXILHP HOAR( &5 Z KIEK IV HABEQVKHG B\

UH HUHOPH \R \WH %4HUP XCD 6 RVHQR. & DSMBICE HTXWWHP HOMIWH 3946 &5 P RGHO7KH %6.&5 1V D P DINHP DIFDCP RGHOGHVI GHG\R JLYH WH 90 $ UREXVWP HIKRGV
IRUGHWMUP 1QQ) DQIQUXUAY FDSMBCDGHTXDR 8 QGHDIQ) WH %685 1V \WH EHIH \WDWD@IQUXUHY VKRX@ RSHIDWM RQ DQRQIRQJ) EDVIY Z W D YIHZ VR P DIQEQIQ)
WHUFDSMICDAD SUXGHQMBIYHOQH FHW R WH P IQP XP VROHQR P DU IQ RINHZ IVH SUMVRUEHG XQGHUWH , QUXUDGRH $ PWS W6 HS\WP EHU Z H EHOHYH \WH
VIBMARY FDSMICDQG VXSGV R RXUIURXS H FHHGHG\WH P LQP XP DP RXQAHTXILHG \R EH P DIQBIGHG XQGHUYHP XADOZ 2 XU JURXS %6&5 ZDVIIBIGZ W



WH %0 $ 1QDGYDQFH R WHO D\ 1Y) GHDGEH DQGZH H FHHGHGWH P IQP XP DP RXQAMHTXILHG \R EH P DIQBIQHG XQGHUYHUP XGD ©OF

&OW $ %DQG  IQUXUHY DQG LQVXUDQRH J URXSV DUH DOR UHTXIUHG W SUHSDUH DQG SXEQK D ILQDQRIDAFRQAMRQ UHSRWWA) &5° 7KH) &5 SURYICHV DP RQJ
RKHUWIQIV GABIOY R P HDVXUHY JRYHQIQ) WH EXMOHW RSHIDMRQY FRUSRUIDWM J RYHWDCRH 1UDP HZ RUN DQG VROHQR DQG HHQDQHDCSHURWP DFH R WH LOVXUHURU
LQVXUDGFH JURXS : H UHFHYHG DSSIRYDAUWRP \WH %0 $ \R 1B D FRORTEDWMG JURXS ) &5 ICFGMYH Rl RXUYHUP XCGD GRP IHGIG IQVXUDQRH VXEMADUHY DQG 7RS
/DIHU5 H 2 XUP RWHFHQW &5 LV DYDIDE®! RQ RXUZ HEVIVM

YHP XGD 6 XEMADUHV

%HIP XCD UHI XOMRQY UHTXILH %0 $ DSSURYDARUDQ. WHGXAIRQ R FDSMIAQH FHW R R VABWMRY FDSMIODV GHIGHG IQWH , QUXUDQFHS$ FW7 KH , QUXUDQRHS FW
DOR UHTXILHV WWH %4HUIP XCD IQUXUDQRH VXEMGDUHY Rl 5 HODMVDGRHS H\R P DIQEIQ FHMIQ P HOVXUAV R VROHGR DQG INXIGW $ VW6 HSWP EHU ZH EHOHYH
\WH DVARY FDSMICDQG VXSGV RN RXUYHUP XGD IQVXUDGFH VXEVIGIDUHY H FHHGHG\WWH P LGP XP DP RXQABHTXILHG \R EH P DIQBIGHG XQGHUYHWP XGD O

8 QGHUWH , QUXUDQFH$ FW5 HODMVDGRHS H 6 SHADWV'S 6 IV GHIGHG DV D &OW % IQUXUHU DQG 5 HODM/DQRH 5 HQUXUDGFH DQG' DO LGFLDUH FOMMLLEG DV & DWW
LQUXUAY DQG P XWWHDFK P DIQEBIQ FDSAMICDAD BIYHOHTXDOR DQ( &5 Z KIEK IV HFABEQAKHG B\ BHHUHGFH R \KH 96 &5 P RGHO7KH %6 &5 IRUS HQDM/DGRH
5 HOVXWDQFH 5 HODMVDGRHS H6 SHADWVS 6 DQG' DILQALZ DV IIBIG Z W WH %0 $ RQ RUEHRUH \WH$ SUD 1Y GHDGEH DQGHDFK FRP SDQ. H FHHGHG
\WH P LQP XP DP RXQAMHTXIWHG \R EH P DIQIAGHG XQGHUYHIP XD OZ ,Q DEGMRQ DXGMG DQQXDALCDGRDOABAMP HQW SUHSDUHG LQ DFFREDGFH Z W * $$3 IRU
HDFK R 5 HODMVDQFH 5 HQUXUDQRH 5 HQDMDQRHS H 6 SHRIDOVS 6 DQG' DO IGFLDUA ILBIG SURVVRS$ SUD RN HDFK \ HDUZ W WH 90 $ DQG DUH DYDIDE®! IUH R
FKDUH RQWH %0 $% Z HEVIWM

8 . 6XEMabuv

8 QGHZ UMY FDSDFAW RUMIBP S FDSDFW R D P HP EHUR! / B GV P XWEH VXSSRUMG B\ SURVIGIQ) D GHSRMIQWH IRP R FDVK VHRXUAMEY RUBNIAY RN FUHGIW
ZKIFK D UHHUHG R DV) XQOVDW B GV ) $/° 7KHDP RXQAR ) $/ IV GHMP IQHGE\ / ® GV DG IVEDVHGRQ6\ QAFDM 1V VROHGR DQG FDSMIO
UHTXLWHP HQADV FDBXOWIG \WURXJ K W IOMELDP RGHO, Q DEGMRQ 1L \WH ) $/ DUH QRAVXIIELHQAR FRYHUDOBRMWHY \WH / B GV & HOMDO XQG SURYIGHY DQ DEGMRCDO
GIYHOR VHRXUM IRUSRTR KRGHY

$V6 HSWP EHU WH) $/ UHTXILHG R VXSSRWARH XQGHZ M) DRV DW @ GV WURXI K 6\ QAFDWM ZDV.. PIORQ ' HAHPEHU
.. PIGRQ $PMDO$/ SRNMGIRUG\ QAFDWM DV HSWP EHU B\ 5HOWDGREH&&/ ZDV... P IORQ VXSSRWGE\ D P LORQ G
R FHAWDQG D P LGRQ GHSRVIWR FDVK DQG 1] HG P DUUM VHEXUAY * HPHP EHU P LGRQDQG P IGRQ UNVSHANHD 6 HH31 RW

" HEVDQG & UHGEYY DAY LQ RXUPL RMV VR \WH & RQVRIEDWMG ) IGDQRIDGE \BWWP HQW' 1RUDGGMRCDAQRUP DURQ UHDAMG VR \WLY BMHUR FUHGWDRLON

8 6 6XEMaADUHV

5 HQDM/DQFH 5 HQUXIDGAH 8 6 1V GRP IFIBIGIQ0 DY QG Z KIFK KDV DGRSWGWH 1.$,& VP RGHIDZ WDVWKVHY D UMN EDVHG FDSMIO 59%& P RGHOR P RQWRUDQG
UH) XOW \WH VROHQR R GFHQUHG @H KHDEK DQG SURSHWY DQG FDVXDAV LQVXUDQRH DQG BHOUXUDGFH FRP SDQHV 7KH 5 968, FDBXOMRQ LY XVHG R P HDVXUH DQ
IQUXUHUV FDSMICDGHTXDR, Z 1M UHVSHRR \WH UMN FKDUDRRUAMIEY R WH IQUXUHY SUHP IXP V Z UMIQ DQG CHWFDIP V DQG FOIP H SHOHY DWW R JURZ W DQG
TXDDWV R DWHW DP RQJ RKHUP HDVXUHV $\\6 HSWP EHU Z H EHIHYH \WH ADMRY  FDSABCDQG VXSOV RN 5 HQODMDGFH 5 HQUXIDGFHS 6 H FHHGHG WH
PIQP XP FDSMICDGHTXDR GIYHOHTXIWHG\R EH P DIQEICHG XQGHUS 6 ©OZ

5 HODMVDQRH 5 HQUXUDQFH 8 6 1V VXEMPR FHUBIO URAEWRQY RQ W DELOW \R SDi AYIGHQGY SXWXDQAR 0 DY @QG 07 IQFOIGIQ) P DNQ) DSSURSUDM 1@IV Z WK
DQG REWIQQ) FHUMIQ DSSURYDY IURP W UHI XOWU' - XUQJ 5 HQDMVDQFH 5 HQUXUDGFH 8 6 KDV DQRECDY @YIGHQG FDSDAW R P LORQ
P LGRQ

7RS/DHUSH

5 HQDMVDQRH 5 HQUXUDGFH 1V REQ DWMG VR P DNH D P DQEDWRY FDSMICFROMEXURQR XS \R P LERQ [Q \WH HYHQARDWD BW UHGXFHV 7RS / D\ HUS HI FDSMIO
EHBZ D VSHALHG BIYHO



/ ITXIGW DQG &DVK ) ®RZ V

+ROIQJ &RP SDQ / [TXIGW

$V D %HP X GRP IHBIG KRGIQ) FRP SDQ. 5 HCDM/DQRHS H KDV @P WG RSHIMRQY Rl IW RZ Q DQG W DWHW FROWWMBUP DUD R LOYHVR HOW 1Q VXEVIGDUHY DQG
R D GHIUHH FDVK DQG VHRXUMIAV 1Q DP RXQI Z KIEK |GIPMDW RYHMP H $ FFREQI® 5 HODMWDGRHS HIV IXWMUH FDVK |GZ V U HD GHSHQG RQ WH DYDIOELON R
GAYIGHQGY RURKHUMBNMRUD SHIP MME®! SD\ P HON IURP. RXUVXEMGDUHY $V AVFXWHG DERYH WH DELOIV R SD\ VXFK AYICHQGV IV @P MYG B\ \KH DSSTFDE®! OZ V
DQG UHI XOMRQV 1Q WH YDURXY MUMARMIRQY 1Q Z KIFK RXUVXEVIGIDUHY RSHUDAM

5 HQDMVDGFHS HIV SUQAISDOXVHV R MXIGW D — FRP P RQ VKDUH UHDWWG WDQUDRIRQY LOFOGEQ) GYIGHQG SD\ P HQW \R RXUFRP P RQVKDUHKRGHY DQG FRP P RQ
VKDUH UHSXUFKDVHY — SUH HUHQRH VIKDUH UHDMWG WDQUDRURQY LOFOEQ) GYIGHQG SD\ P HOW \R RXUSUH HUHQRH VKDUHKRGHLY DQG SUH HHQRH VKDUH UHGHP SWRQY
IQOMIHVADQG SUQFISDCSD\ P HOVRQGHEW  FDSMIAQYHWR HOW IQRXUWEMGDUHY  DFTXMURQR! Q2 RUH IMIQY FRP SDQIHY RUBXVIGHWHY DQG
FHABIOQ FRUSRUDM DQG RSHIDWY H SHOHY

© H DWHP SVIR VWIKPWUH RXURU DQ] DIRQIQD Z D\ \KDNDFDIMY HIIEHQNFDSMICP RYHP HON EHE HHQ 5 HODM/DQRHS H DQG RXURSHIM VXEVIGDUHY DQG\R
HOVXUH \KDADGHTXDW @ XIGW [V DYDIDE®! Z KHQ UHTXILHG JIYIQ) FROVGHUMRQ R DSSTFDE®! @7 V DG UHIXOMRQV DG WH GRP [EIDY BFDMRQ R VRXUFHV R
OXIGW DQG UHDWG REQI DARQY

6 RXFHV R / TXIAW

+ MRUED® FDVK UFHSW IURP RSHIDMRQY FROMAIY) R SUHP IXP V DQG LOYHWR HOAGFRP H KDYH SURYIGHG VXIILFHQWXQGY \R SD BWHV DQG RSHUY

H SHQHV Rt RXUVXEVIGIDUHY DQG VR IXQG GYIGHQGY \R 5 HODMDQRHE H 7 KH SUHP IXP V BHFHLYHG B\ RXURSHUDMQY VXEMIGIDUHY DUH JHQHID® UHFHYHG P ROV RU
HYHQ\ HDLY EH R GMHV DUH SDIG XQGHUMH SRIFIHV UHDWG VR VXFK SUHP [XP V3 UHP IXP V DQG DFTXIVMRQ H SHOVHV JHQHUD@ DUH UHFHIYHG Z MWIQ WH ILWER
\ HDW/ R LQFHSWIRQ R D FROMDPWEZ KIB! RSHUMDY H SHOVHY DUH JHQHD@ SDIG Z MQ D\ HDUR! EHIQJ IQFXWHG W HGHID® \BNHV P XFK BQJ HUIRUFDIP V DQG FOIP V
H SHQVHV VR EH UHSRUMG DQG XEP DIMO VHWBIG UHTXILQY \WH HABEQAKP HOAR BAVHYHY IRUFDIP V DQGFOIP H SHOVHY 7KHMRUH WH DP RXQAR FOIP V SDIGIQ
DQ RQH\ HDULY QRAGHFHWDUID UHDWG \R WH DP RXQAR GHWFDIP V IGFXUIHG LQ \WDW HDU DV UHSRUMG LQ WH FROVRIEDMG WP HOAR RSHIMRQY

© KIBI Z H H SHAAKDWRXUD XIGW QHHGV Z LOFRQIXH R EH P HWE\ RXUFDVK UHFHISW [URP RSHUDMRQY DV D UVX®R WH FRP EIQDVRQ R FXUWHQAP DUN-W
FROAMRQY BZ HIWDQ XVXDAQYHWR HOAY IHTV DG WH QDWUH R RXUBXMGHW Z KHUH D O H SRURQ R \WH FRYHUDI HV Z H SURYIGH FDQ SUIRGXFH BWHV R KLIK
VHYHUW DQG BZ IHTXHQR  IXWMUH FDVK IGZ V IURP RSHUDWY DRIV FDQQRWEH DFFXUDMO SUHGAEWMG DQG P D IGRXMDW I QUEDQU® EHE HHQ IQAYIGXDO
TXDWY DQG\ HDWY ,Q DEGMRQ GXH R WH P DI QWGH DQG FRP SB{ W R FHABIQ OU H BW HYHQN P HDQIQI I XOKQFHUBAQW UHP DIQV UHJ DUEQ) BWHV IURP \KHVH
HYHQN DQG RXUDPWDOKEEP DM GHWBMHY 1URP \KHVH HYHQW P D YD P DWUDA IURP SUHIP LQDYY HVIP DMV Z KIEK Z RX@ LP SDPWRXUFDVK |BZ V 1URP
RSHIDIRQY

2 XUAVKHD UHI MIDIRQ VWP HOARQ) RP 6 XQGHUWH 6 HEXUMV $ PAD@RZ V IRUWH SXETE RIHUQ) R YDURXY WSHY R VHRXUMY IQFOAQ) FRP P RQVKDUAY
SUH HUHQRH VKDUHV DQG GHEWHRXUMH  DQG KXV SURYIGHV D VRXUFH Rt @NXIGW %4HFDXVH Z H DUH D 3Z HONQRZ Q VHDVRGHG MXHU DV GHIGHG B\ \WH IXBV

SURP XO DWWG XQGHUWH 6 HREXUMYAN $ FWZ H DUH DOR HII LEG! \R 116 DEAMRCDIDXRP DUFD@ HIHAMH U MAMRQ WP HOW RQ) RWP 6 LOWKH IXWUH IRUWH
SRMQIDCRIHUQ) DQG VD! Rl DQXQIP MG DP RXQAR GHEWDQG HT XY VHRXUMEN

,QDGAMRQ ZH P DIQEIQ BNWUR FUHGWDFIOMAY Z KIFK SURYIGH @NXIGW 5 HHARE3DWY, WP 0 DQDUHP HOW' VEXWIRQ DQG$ QDOMY Rl ) ICDGADCE: RQAMRQ
DQG5 VXAV R 2 SHIMRQY / [TXIGW DQG & DSMICE HVRXUFHY & DSABCE HVRXUFHY IQRXU) RP . IRUH\ HDUHQEHG' HRHP EHU DQG33DW \MP

0 DQUHP HOWV' IVPXWIRQ DQG$ QDOMY R ) LODGAIDGE RQAMRQ DG 5 HVXAV R 2 SHIMRQY & DSMICE HVRXUFHY IQRXU) RIPP 4 IRUMH QCH P RQMY HOGHG
6 HSWP EHU IRUGHEAY R WHVH IDFLOWHY



&DWK) BZV

110HP ROWV HOGHG 6 HSWP EHU

1Q WRXVDQGV
1 HWDWK SIRVIGHGE\ RSHIDMQ) DRIV

1 HWADVK XVHG IQ LQYHWIY DRI

1 HWFDVK SIRYIGHGE\  XVHGLQ 1LDQAQ) DRI

( IHPWR H FKDQI H UDW FKDQJ HY RQ IRIHI Q FXUHGR. FDVK
1 HWGHFUHDVH IGFUHDVH LQ FDVK DQG FDVK HTXLYDBIQN
&DVK DQG FDVK HTXLYDBIQV EHIIQQQ) R SHURG

&DVK DQG FDVK HTXLYDBIQW HOG R SHURG

" XUQ) WH QIQH P RQIKV HQGHG 6 HS\WP EHU RXUFDVK DQG FDVK HTXLYDBIQN GHFUHDVHG B\ P IORQ R P L@RQ DV HS\WP EHU
FRPSDUHGW  EIGRQDW HFHP EHU
&DVK IBZ V SIRYIGHG B\ RSHIMQY DRYME & DVK IGZ V SIRYIGHG E\ RSHUDM) DRRYMIA GXUQY WH QGQH P RQMY HQGHG 6 HSWP EHU ZHH P LORQ
FRP SDUHG R P LERQ GXULQY \WH QICH P RQKV HQGHG 6 HS\WP EHU &DVK IBZ V SUIRYIGHG B\ RSHUDWQY DRMYMEV GXUQ) \WH QIGH P RQKY HQGHG
6 HSWP EHU Z HUH SUP DUD \KH BAVXOR FHUBIQ DEYR HOW \R UHFRGQEGI RXAUGHWCFRP HR P LORQWR QGHWADVK SURYIGHG E\ RSHUDIQ) DRRYMN
LFAQ)

$  DQLQFUDVH IQ UHQUXUDQRH EDDQRHY SD\ DEGIR P LGRQ SUGFISDM GUYHQE\ \WH M/XDQFH R QRQ YR SUHHUHQRH VKDUHV VR IQYHVRLY 1O 8 SVIBQ

5)2 IRGZIQ FOSMIEHQ) GHSB\ HG LQ\WH YHKIE®! Z KIEK DUH DFFRXQIMG IRUDV SURVSHRARYH UHQVXUDQRH DQG LQFOIGHG 1Q UHQUXUDQFH EDDGRHY SD\ DE®I
RQ RXUFRQVRTEDWG EDDGQFH VKHHWG HH31 R 9 DUDE®! , QMUY QM IRUDCAMRCDAQRIP DIRQ UHDWG R 8 SUBQS5) 2 1 QRQ YRIQY SUHHUHGRH
VKDUHV

DQICFWHDVH 1O XQHDUHG SUP IXP VR P LERQ GXH \R \WWH WP 1Q) R UHQHZ DY

D GHFUDVH 1Q UHQUXUDQFH UHFRYHUDE®I R P LERQ GXH \R UHFHSWR! \WHVH EDDGQRHV 1Q FRQQHPURQ Z W \WH & DIMIRRSKH ( YHQW

QHWIHDD HG DQG XQUHDE) HG BAWHY RQ IQYHWR HOW R P LORQ SUGFISD® UHDWG \R RXUSRURIR R 1] HG P DIMUNY IQYHWE HQW Z KIFK H SHUIHGFHG DQ
XSZ DG VKIVQ WH LMD \ [HT FXUYH GXUQ) WH QIGH P RQMY HQGHG 6 HSWP EHU SDUD® RIVHVE

IGFUHDVHV 1Q SUHP [XP V UHFHLYDE®! DQG GHIHWHG DFTXIMMIRQ FRW R P LGRQ DG P LGRQ UAVSHAHD GXHRWH\IP Q) Rl SD\ P HOW R RXU

JURW SUHP IXP V Z UMHQ DQG DP RUY DMRQ Rl GHHUHG DFTXIMMIRQ FRW  UHVSHRYHD

D GHFU-DVH 1Q RKHURSHIDIY FDWK I@Z VR P LO@RQ SUP DU HORNY VXEVFUSMRQY BHFHYHG 1Q DGYDQRH R \WH IMVXDGRH R 8 SVBQ5) 2 W GRQ

YR SUHHUHGPH VKDURV HIHPYH - DQXDUY Z KIFK Z HIH UFRUEHG 1Q RHUMELOMY DW HRHP EHU " XUQJ WWH QGH P RQKY HQGHG

6 HSWP EHU 1Q FRQGHAIRQ Z W WH MVXDQFH R WH QRQ YR SUHHHGAH VKDUAV R 8 SVBQ5) 2 RKHUIDELDY Z HH BHGXFHG B\ \WWH

WXEVRUSMRQY UHFHYHG LQ DGYDQFH  DQG UHQUXUDQRH EDOCFHY SD\ DE®! Z HH IQFUDVHG B\ DQRIVHWI) DP RXQWZ W FRUMVSRQEQ) [P SDFW \R RKHU
RSHUIMQY FDVK IGZ V DQG WH FKDQI H 1Q UHQUXUDQRH EDDQRHV SD\ DEG! RQ RXUFRQVRIEDWG WBAMP HOW R FDVK IGZ V IRUWH QIQH P RNV HQGHG

6 HSWP EHU DV GVEXWHGDERYH 6 HH31 RM 9 DUDE®! , QM QMY IRUDGEURGDAQIRIP DIRQ UHDWG \R 8 SVEQ5 ) 2 IV QRQ YRIQJ

SUH HUHQRH VKDUHV

DQIGFUDVH R P IORQ LQ RXUSUHSDIG UHQUXUDQFH SUHP IXP V GXH \R FHGHG SUHP [XP V/ Z UMIIQ DWRFLDWMG UHQHZ DI 1Q WH QIGH P ROV HQGHG

6 HOWP EHU DQG

D GHFUHDVH 1Q RXUBMVHYH IRUFDIP V DQGFOIP H SHOMVR P IGRQ DV D UVXOR FOIP V DQG FOIP V H SHQWHV IGFXUWHG RI P 1GRQ GXUQ)

\WH QCH P ROKV HQGHG 6 HSWP EHU



P RHWDQRIVHWE FOIP VSD\ P HOVRI P LORQ OUHO DWRFADMG Z M WH &DWMIRSKH (| YHQV

&DVK IBZ V XVHG IQ LQYHVI) DRYMY ' XU \WH QCH P RQKV HQGHG 6 HSWP EHU RXUFDWK IBZ V XVHG [QIQYHVIQ) DRIYMAVZ HH  ELTRQ
SUGASD@® UH BRI QHVBXUFKDVHY R VKRWAMUP 1] HG P DU DQG RKHUIQYHR HOW R ELIRQ P LGRQ DG P LGRQ UHVSHAMHD 7KH QHW
SXUFKDVH R VKRWMP  DQG 1] HG P DIMUMY IQVHWR HOW Z DV IXQEHG 1Q SDWE. WH FDSMIOBHFHYHG IURP IQYHVRY 1Q8 SUBQ5) 2 DV AVFXWHG DERYH DQG \WH
SURFHHGV IURP WWH IMUXDGFH Rl RXU 6 HUHV) 3 UHHUHQRH 6 KDUHY DV GVFXWHG EHBZ ,Q DEGMRQ Z H IQFUHDVHG RXUDTRFDMRQ R RKHUIQYHWY HOW
GXUQ) \WH QQH P RQKV HQGHG 6 HSWP EHU

&DVK IBZV SIRYIGHG B\ ILQDGAQ) DRMAY 2 XUFDVK IBZ V SURYIGHG B\ 1ILCDGAIQ) DRBMIAV 1Q \WH QIQH P ROV HQGHG 6 HSWP EHU ZHH P LGRQ
DQG Z HH SUGFISDI® WH UHVXOR

i QGMQEZVR P LGRQ DWRFIDWG Z W \WH MXDQFH R P IGRQR ' HSRMBY 6 KDUHV HDFK UHSUHVHQIZY D W IQMUIMAQ D VKDUH R
RXU 6HUHV) 3UHHUHQFH 6 KDWY  GHWR! XQGHZ UMDY GMVARXQW

¥ GAWQEZVR P 1QRQ UHDWWG W D CHWARQUIEXUIRQ R FDSMBAURP  \WILEG SDWY VKDUHKRCHY SUCASD® 1Q0 HAF. SDWID® RIVHE
F AYIGHQGV SDIG RQ RXURRP P RQ DQG SUHHUHORH WKDUHV RI P 1@RQ DQG P IORQ UHVSHAYHO

" XUQY \WH IIWAMICH P ROKV R RXUFDVK DQG FDVK HTXLYDBIQN IQFUHDVHG P IORQ \R P I@RQ D/ HS\WP EHU FRP SDUHG\R
P LORQ DW HAHP EHU

&DVK IBZV SIRYIGHG B\ RSHUM DRIYLMAY & DVK IEZ V SIRYIGHG B\ RSHUDWY DRV GXUQ) \WH [IIAMGICH P ROKY R ZHH P LORQ FRP SDUHGWR
FDVK IGZ V SIRYIGHG B\ RSHUME) DRIYLAV R P LORQ GXUQ) \WH ILWANICH P ROKV R &DVK IBZV SUIRYIGHG B\ RSHUIDMQY DRRYMIAY GXUQ) \WH [ IANICH
P ROKVR Z HUH SUP DU \KH UHVXOR FHUBLO DMV HON VR UHFRQFLB! RXUQHWERW R P LORQ R GHWDVK SURYIGHG B\ RSHUIMQY DRV IQFGEQ)

$  DQIQFUHDVH IQ RXUUVHYH IRUFDIP VDQGFDIP H SHOHVR EIGRQ DV D UAVXOR FOIP V DQG FOIP V H SHOHY IGFXUHG R EIGRQ SDUD@® RIVHW
B\ FOIP VSD\ P HOVR P LGRQ HDOFK OUHD GUYHQE\ \KH 4 / DUH/ RW ( YHOM

$  DOIQFUDVH IQXQHDUHG SUP IXP VR P LGRQ GXH R \WH \IP LQJ Rl UHQHZ DY DQGD P LGRQ IGFUHDVH 1Q UHQUXUDQFH EDDQFHY SD\ DEGI GXH \R
WH P IQ) R SD\ P HON Rl RXUSUHP LXP V FHGHG

$ DFRUMVSRQAQ IQFUDWHR EIQIRQ 1Q RXUHQVXUDGFH UHFRYHUDE®! J LYHQ \WH IGFUHDVH 1Q QHWFOIP V DQG FOIP H, SHOQVHY QRMG DERYH DQG

UHFRYHDE®N DWRADMG Z M \KH 4 / DUH/ RW ( YHQW
$  GHFUDVHVIQSUWP IXP V UHFHYDE®I DQG GHHWHG DFTXIMURQ FRAV R P LGRQ DG P LEGRQ UHVSHAHD GXHWRWH WP IQ) R SD\ P HOV R RXU
JURW SUHP IXP V Z UMIMQ DQG DP RUY DURQ R Rl GHIHWHG DFTXMMRQ FRAW UAVSHRAYHD DQG
$ DQIQFUDWHR P L@RQ [Q RXUSUHSDIG BHQUXUDGFH SUHP IXP V GXH \R FHGHG SUHP [XP V Z UMIQ DWRFIDWMG UHQHZ DI 1O \WH ILWAMICH P RQKV R
&DVK IBZ V XVHG IQ LOYHIY) DRRYMHY * XUQ) \WH IIWANICH P ROKV R RXUFDVK IBZ V XVHG [Q IQYHIY DRI Z HUH P LGRQ SUCFISD® UH ORI
QHVBXUFKDVHV R! 1] HG P DU IQYHWR HON DQG VKRWMP IQYHAR HOW R P LGRQ DG P LEGRQ UHVSHAYHD SDD@® RIVHVWE QHADBN R HTXW

IQVHVF HOVWDGEQ) R P LORQ



&DWIEBZV XVHGIQIIQDQAQ] DAV 2 XUFDWK IBZ V XVHG 1Q IICDCACQT DRYIMIAV 1Q WH 1INANICH P ROV RI ZHH P 1@RQ DQGZ HH SUCFISD® \WH
UHVXORI

T \NHUHSD\ P HQAQ IX@DWP DU R \WH DJ.J UHJ DM SUQFISDCDP RXQAR P IGRQR RXUS HIHV % 6 HQRUL RV GXH DWXP HGIQ
FROOHAIRQ Z W \WH DFTXIMMRQR! 3 OMDXP DQG R ICD® MXHG E\ 3OMIXP 8 QGHZ UMY ) IQDQFH |, QF
T \WWHVHWBP HOWR P LGRQR! FRP P RQ VKDUH UHSXUFKDVHV
$  QYIGHQGV SDIG RQRXUFRP P RQDQG SUHHUWHG VKDUAV R P LGRQDQG P LGRQ UHVSHAYHD DQG
I QHMRMWBZVR P LORQ UHDAMG R D GHWIHMUQ R FDSMIOR WILG SDIWY VKDUHKRGHY SUQASD® Q' DO LGFL5 H DG 0 HAEL SDMD® RIVHWE
I QMQEZVR P LGRQ DWRFIDMG Z W \KH MXDQFH R P LGRQR RXU 6 HIRUL RMV GXH - X QHAR XQGHZ UMY GVFRXQN
&DSIMICE HVRXUFHY

,Q\WH GRUP DOFRXWH R RXURSHIMRQY ZHP D\ IURP WP H R HYDODWM DEEMRGDOVKDUH RUGHEVWAA/XDGRHV J LYHQ SUHYDIERY P DNWARQGEMRQY DQG FDSMIO
P DQDU HP HOAMDWI HY LQFGEQ) IRURXURSHUIDIGY VXEMIGIDUHY DQG RIQAYHQMUHY |, Q DEGMRQ Z H HOMUIQR DI UHHP HOWN Z W ICDQFIDAQAMMRQY R REBIQ
GMHUR FUHGWDFIOA IRUWH EHQHIVWRL RXURSHUDAQY VXEMIGIDURV 1Q WHUUHQVXUDQRH DQG LQUXUDQRH EXVIGHW

2 XURBOVKDUHKRGHIATHT XIW DIWIEXWBE®! R 5 HQDMWVDQR-S H DQG GHEWY DV IRBRZ V

$ W6 HSWP EHU $W HFHP EHU &KDQIH

IQWRXVDQGY
&RP P RQ VKDUHKRTHWAHT X
3 U HUHQRH VKDUHV
7RDO/KDUHKRTHYATHT XIW DREX\DE®! \R 5 HQDM/DGRHS H
6 HQRUL RV GXH
6 HQRUL RV GXH
6 HQRUL RV GXH
6 HQRUL RV GXH ' DOIGAS H
7RECGHEW
7RBOKDUHKRTHWATHTXIW DMIEXVE®! \R 5 HODMDQRHE H DQG GHEW

5 HDIMDGRHS H RZ QY D QROFROMRTEY HFRGRP [E LQMIND W MRIQAYHQMUA' DO IGFI5 H %4HFDXVH 5 HODM/DGQRHS H FRQARY D P DIRUNWR! * D9 IGFL5 HIV RAMBQEQ) YRIQU WKW \KH FROVRIEDMG
IIQDQADOABMP HQW R * D9 IGF5 H DUH IQFOIGHG 1Q WH FRQVRIEDWG | IQDQADOABMP HQW R 5 HQDM/DQRHS H + RZ HYHU 5 HQDMW/DQRHS H GRHV QR XDUDQWH RUSURYIGH FUHGMUXSSRWRU DO IGFIS H
DQG5 HODM/DGQRHS HIY IIQDQAIDCH SRVXUH VR DO IGFIS H 1V @ WG R W IQYHVIR HQAK' DO LGRS HIY VKDUHY DQG FRXQMSDUY FUHGWIMN DUMQ 1URP UBHQUXUDQRH WDQUDRRQY

" XUQ) WH QGQH P ROV HQGHG 6 HS\WP EHU RXUMRBOKDUHKRTHIATHTXIW DIEX\BE®! R 5 HCDM/DQRHS H DQG GHEWQFUHDVHG B\ P IORQ \R
EIORQ
2 XUVKDUHKRGHWATHT XY DASEX\BE®! R 5 HODMDGFHS H IQFUHDVHG P LORQ GXUQ) \WH QCH P RQKV HQGHG 6 HSWP EHU SUGFISD@® DV D UHVXOR
$  RXUFRP SUHKHOUYH LOFRP H DMIEX\IE®! \R 5 HODMDQRS HR P IGRQ DQG
$ DMQ P LGRQIURP \WH MXDGFH R " HSRVMIY 6 KDUHV HDFK UHSUVHQU D W IOMMHWNQ D VKDUH R RXU 6 HUHV)

3 UHHUHQRH 6 KDUHY - DQG SDID@D RIVHWE
t P 1@RQ DQG P 1@RQ R GYIGHQGY RQ RXUFRP P RQ DQG SUHHUHQRH WKDUHV - UHVSHRWYHO




&UHAVY DAY
7KH RAMEQAQ) DP RXQW GUDZ Q XQEHUHDFK R RXUMJ QUIEDONFUHGWDROE v VHWRWK EHEZ

SWHSWPEHU JWXHGRU' WDZQ
5 HQDMVDGFHS H 5 HYROIQU & UHGAVY DFION 2
8 QFRP P IWHG 6 \IQGE\ / HWHUR! & UHGVY DALV Z MK HOY) DUR

YADWMDO HIWUR & UHGYY DFIOV Z W & IMEDQN ( XURSH

5 HDWDQRH 5 HQUXIDGRH) $/ ) DROWV

7RECFHIHAWDHOIAV Q8 6 CRMY/

6 SHADAV5 IVNV) $/ ) DAY 2

7RICFUIHAWDAGIAV 10Q SRXQG MUY 2

$VI6 HSWP EHU QR DP RXQN Z HUH IMVXHG RUGLDZ Q XQGEHUWHVH | DRI

(IHAYHDVR 0 DUK ZHWUP IODWG \WH 1 $%6 WQGE\ / HWHMURI & UHAYS J UHHP HONVZ KIFK SURYIGHG IRUD VHEXUHG XCFRP P IWHG | DR@V XQGHUZ KIFK
GWHY R FUHAWZ HIH IWXHG TURP P H VR P H |RUMH UHVSHRIYH DFFRXQWV R WH 1. $ %) DAQV$ SSTFDQW 1Q P XW®!I FXWHQHRY : H G IOHG \WDWKH 1 $%

6\DQE) / HAKMUR! &UHAYS J UHHP HQAZ KIEK KDG RUDICD® EHHQ HQMUHG LOR R VXSSRWAHIBIO UHQUXUDQRH REQI DIRQY Z DV QR BQIHUQHHGHG DV Z H P DIQBIQ
VX ELHQAFDSDFW XQEHURXUFRQIOXIQ) FUHGWDFIONA R P HHWRXUHMIP DWMG IXWMUH QHHGY

7 KHUH KDYH EHHQ GR RIKHUP DWAUDCFKDQI HV VR RXUFUHAWDFIOMY DV AMFRVHGIQRXU) RP . IRUH\ HDUHQEHG' HRHP EHU

) RUDGEMRQDAG RUP DMRQ UHDMG R WH \WMUP V R RXUGHEWDQG W QUEDQAFHAWDALOMY VHH3LRM ' HEWDQG & UHAVY DALMY LQ RXUPL RMV VR & ROVRIEDIMG
) ICDQAIDGE\BMP HOW DQGS1RM ' HEVWDQG & UHAVY DAMEN IQRXUPL RV \R & RRIEDMG) ICDQAIDGE \BWP HONV IQRXU) RP . IRUWH \ HDUHQGHG

" HRHPEHU SHHARLRM  6KDBHKRGHIA TXW LQRXUPL RMV VR & RQVRIEDIMG ) ICDQRIDGE \BMP HOW IQRXU) RPP . IRUDGEMRCDAQIRIP DIRQ
UHDMWG \R RXUFRP P RQ DQG SUH HUHQRH VKDUAV

0 XGWYAHQHIFIDY 5 HQVXUDQRH 700NV

$WHW KHG XQGHMKWDAG HSWP EHU Z I\ UHVSHPAR RXUP XQ@VEHQHILFIDY HOXIDQFH WAW\RBBG  ELGRQDQG P LGRQ IRUS HODMDQRH
5 HQUXUDGRH DQG' DO IGAL UHVSHRAHD ' HFHP EHU EIRQ DQG P LORQ UVSHAHD FRP SDUHG\R\WH P IQIP XP DP RXQAHTXILHG XQGHU
8 6 AW U XOMRQV R P LGRQ DG P LGRQ UHVSHAHD D6 HSWP EHU " HFHP EHU EIIRQ DG P LORQ
UHVSHAHO

0 XAHCHLFIDY 5 HEXFHG & RWUDCS HOVXUDGRH 7MW

$WHW KHG XQGHMKWDAG HSWP EHU Z 1\ UHVSHPWIR RXUP XQ@VEHQHILFIDY  UHGXFHG FRAEMMUDOHQVXUDQRH WKV \RIBBIG P L@RQ DG P LORQ
IRUS HQDIMWDQRH 5 HQUXUDGFH DQG' DO QAL UNVSHAIYHO ' HAHP EHU P LGRQ DG P LGRQ UHVSHAHD FRP SDUHG\R\WH P IQIP XP DP RXQW
UHTXILHG XQEHUS 6 AWM UHI XOMRQY R P LGRQ DG P LGRQ UNVSHAYHD * HFHP EHU P LGRQ DG P LEGRQ UHVSHAMHD

5 HEHHP DEGI 1 RGFROMRGY , QMU ' DOICAS H

2 XUGRQFROART HFRQRP IE RZ QHUKIS [Q' DOIQAS HZ DV DV HS\WP EHU * HFHP EHU 6HH1RM 1 ROFROMREY ,QMHW
IQRXUFL RMV \R & RQURIEDWG ) LQDQRIDGE \BAMP HON IRUDGAMRCDAQ RUP DURQ UHDWG R DI IGHS H

5 DWQIV

) ICDGADOAHQI W UMYV DUH [P SRUBQVR WWH FRP SHUMYH SRVMRQ Rl BHQUXUDGRH DQG IQVXUDQRH FRP SDQIHY : H KDYH UHFHYHG KUK FOIP V SD 1Q) DQG (IQDQFIDO
WHQW IMQIVIURP $ 0 %-WARP SDQ ,QF 3$ 0 94-MV 6\BIQEDUE DQG 3 RRUV5 DI 6HYIFHY 36 3° 0 RRG W, QHVRY 6 HYIFH 20 RRA W DQG) MK
5 DUQIV/ \@



3) WK 7 KHVH UMV UHSUMVHQUQGHSHQEHQARSIQIRQY R DQ IQUXUHLY [IQDQRIDOMMHQI W RSHUME SHURUP DQFH DQG DEIOW \R P HHWERTF\ KRTGHURED DIRQY
DQG DUH QRWDQ HYDOIDMRQ GILHAKG \RZ DU \WH SURMANRQ R IQYHVRLY RUD UHFRP P HQGDWRQWR EX\ VHORUKRG DG R RXUVHEXUMI 5 DU RU DQ] DURQY

FRQIQXD® UHYIHZ WH ILQDGRIDCBRVIMRQY R RXUSUGRISDORSHIME VXEVIGIDUHY DQG MRIQAHQMUHY DQG UMV P Dy EH UHYIVHG RUUHYRNHG B\ \WH DI HQRHV Z KIEK
DAXH \WHP

7KH DMV R RXUSUQRISDCRSHUDGY VXEVIGIDUHY DQG IRIQAYHQMUHY DQGWH ( QMSUVH 5 IVN O DQDI HP HOADMG R 5 HODMDGQRHS H DV R 2 AREHU DA
SUVHQMG EHBZ
$0 YHW 6 3 0 RRG Vv ) WK
5 HODM/DQRH 5 HOQUXUDGFH $ $
" DOIGFL $ 2

5 HQDMVDQRH 5 HQUXUDGFH 8 6
5 HODMVDQRHS H 6 SHADWV 8 6
5 HQDMVDQRH 5 HQUXUDQRH R ( XURSH

B LB B, B
LR A
N
N

7TRS/DIHUSH $$ 2 2
6\ QAFD\M 2 2 2 2
/ ® GV 2 YHD@D DUNE DI $ $ 2 $$
5 HDMDCHB H 9HY 6 \WRQJ 9HY 6\WRQJ 2 2

7KH$ 0 %-MAB 3 0 RRG VDQG) WK DMV IRUKH FRP SDQHY VHWR LQWH \DE®! DERYH UH GFAKH LIOVXUHUY IIGDGRDOANHQI K UMEY DQG 1Q DEGMRQ VR WH LOVXUHLY ILCDGRDOAMHQI K UMY \KH
6 3 UDVYV UH GRVIRH IOWXUHUV M/XHUFHGWDIY)
7KH$ 0 %-MAVB 3 DQG) IWAK UDMQIV IRUWH/ B GV 2 YHIDTED DUNVE DI BHSUVHOWG \ QEEDM V IGDGFDOAUHQI\K DAY

7KHS$ 0 S4-MAIDMEY 1RUS HQDMDGQRHS H UHIHWY \R \KH ( QMSUMH S IVNO DQDIHP HQW (50 $ 0 %-WAWFRHZIMQ$ 0 Y-V FUHAWIMGIV P HMRGRBI\ 7KH6 3 UDID) IRUS HODMDQRHE H
UHSUIVHQW \KH UMY RQIW (50 SUDPWEHY
2 Q) HEXDY 6 3 BZ HHG WH ILODQRDOMHQI W DAYV R 5 HODMVDQRH 5 HQVXUDGRH * DO LQFL. 5 HODMVDQFH 5 HQUXUDQRH R! ( XURSH 5 HQDMVDQRH

5 HQUXWDQFHS 6 DQG5 HODM/DQRHS H 6 SHAIDWVS 6 R3S~ Z W D VBEG! RABRN IURP 3$$ 3 Z W D QHI DWYH RAVBRN 6 3 DINIEX\MG \WH GRZ QI UDGH \R GHJ DWYH
P DUN-MBUHWXUHY GHVSIWM \KH & RP SDQ 1V VWIRQJ P DUNVBRVIMRQ 7KH3$” IDQIH 36~ '$7 36 3 Z KIEK IV \WH \KILG KIJ KAV DWLIGHGE\ 6 3 IQAFDWY \KDW
6 3 EHIHYHV \WH IQVXUHY KDYH VIWRQ) FDSDFIV R P HAWKHUUHVSHRIYH [IQDQRIDGFRP P IV HON EXVWRH\ DUH VRP HZ KDWP RUH VXVFHSWE®! R DGYHWH HIHRW RU
FKDQI HV 1Q FILFXP ABQRHV DQG HFRQRP L FRQEMRQY WDQ IQUXUAY UDWMG KLIKHU 6 3 DVALI Qv DQ IMVXHUFUHAWIDAY VR DQ HQMY Z KIFK 1V DQ RSIGRQ RQWH
FUHGAR RWWIGHW R WH REQ RUZ W UHVSHPWIR D VSHALLE ||ICDQRDCRED DIRQ

2 Q0 DUK $ 0 UHMAXSIUDGHG \WH ILQDQRIDOANHQIK DMV Rl 5 HQDM/DQFH 5 HOUXWDGFH 8 6 DQG 5 HODMDQRHS H6 SHADOVS 6 \R3$ ~ IURP 3$°
7KH RABRN IRUWHVH DMV IV VBE®! $ 0 Y4-MADOR UHYIVHG WH RXVERNY \R VWBEG! [URP QHJ DMYH IRUS HQDMVDQRH 5 HQUXUDQRH 5 HODM/DQRH 5 HQUXUDQRH R
( XURSH DQG 5 HODMVDQRHE H 38~ 1V WH VHPRQG KL KHWIEHVIQDIRQR $ 0 %W/ V[ WHQ DY BIYHY 3%~ UDWMG LOVXUDGFH FRP SDQHV DUH GHIGHG DV

36 XSHURU FRP SDQHV DQG DUH FROMGHIHGE) $ 0 %4-MAR KDYH D YHY WWIRQ) DELOV VR P HHWKHURED DURQV \R SRIF\ KRGHY

$VR 2 AREHU \WHUH Z HUH QR RIWHUP DWUDCRKDQI HV W RXUUDMEY V DV GVFRVHG IQ RXU) RWP . IRUWH\ HDUHQGHG' HRHP EHU

5 HVHUYH IRU&@IP V DQG &@IP ( [ SHQVHV

© H EHOHYH \WH P RWNAI QUEDQADFFRXQUY MGJ P HOAP DGH E\ P DQDIHP HQAY RXUHIP DWW Rl FOIP V DQG FOIP H SHOVH UAVHYHY &@IP VDQGFOIP H SHQWMH
UHVHIYHV UHSUMVHOWMAIP DMV LQFOIGIQ) DRXDUDCDQG ABMYANFDCSURVIPIRQY DD J LYHQ SROAQWP H R WH X DM VHWBIP HQADQG DGP LOMIDWRQ FRVV [RU
XQBDIG FOIP V DQGFOIP H SHQHY DUMQJ 1URP \KH LOVXUDQFH DQG UHQUXUDGRH FRQADFW Z H VHOD:  H HABEQK RXUFDIP V DQG FOIP H SHQUH UNVHYHY B\ \BNQ)
FOIP V UHSRUMG\R XV B\ IQUXUHGY DQG FHAQ) FRP SDQHV EXWZ KIEK KDYH QRW HWEHHQ SDIG 3FDVH UAVHYHY  DAAQ) ,9%4.5 DQG 1L GHHP HG GHRHWDWY  DAAQ)
FRVW | RUDGGMRCDCFDVH UAVHIYHY $ GRMRQDGFDVH UHVHLYHY UHSUMVHQARXUHVP DMV IRUFOIE V UHDMG \R VSHFLLE FRQAMDFW SUHYLRXVD UHSRUMG\R XV Z KIEK Z H
EHIHYH P D\ GRAEH DGHTXDM® HAIP DIMG B\ \WH FIHQADV RN \KDWEDW RUDGHTXDWO FRYHUHG IQ WH DSSTFDMRQR! %4 5



2 XUBAVHQ) WRKQTXHY DWXP SWRQV DQG SIRFHWHY GLIHUDP RQJ RXU3 URSHWY DQG & DVXDANV DQG 6 SHADOV VHIP HOV 5 HHURGLRM 5 HVHYH IRUDIP V
DQG&OIP ([ SHOHY LQRXUPL RV VR & ROVRIEDWMG ) ICDQRIDGE \BMMP HOW' LOFO(GHG KHUMQ IRUP RUH IQIRUP DMRQ RQ SURU\ HDUGHYHBSP HOWR \KH UVHUYH IRU
FOIP VDQG FOIP H SHQVHV DQG DQDOMY Rl RXUIQFXWHG DQG SDIG FOIP V GHYHBSP HONVRUHDRK Rt RXU3 URSHWY DQG & DVXDOY DQG 6 SHADOY VHIP HQW 5 HHUWR
IRM  5HHYHIRUGDOIP VDQG&OIP ( [ SHOVHY IQRXUFL RIMV R \WH & RQVRIEDWMG ) ICDGFIDCE \BMWP HON IQRXU) RP . IRUWH\ HDUHQGHG' HRHP EHU
IRUP RUH IIRUP DIRQ ROWWH UMNY Z H LOVXUH DG UHQUXUH \WH UVHIQ) WIRKQITXHY DWXP SWRQV DQG SIRFHWHY Z H IRGZ R HIP DWW RXUFDIP V DQG FOIP
H SHOWH BAVHYHY SURU\ HDUGHYHBSP HOAR! \WH UVHUYH IRUFOIP V DQG FOIP H SHQWHY DQDOMY Rl RXUIGFXWHG DQG SDIG FOIP V GHYHBSP HOADQG FOIP V
GXUDIRQ LQIRUP DUMRQ IRUHDFK R RXU3 URSHWY DQG & DVXDANV DQG 6 SHADOY VHIP HOV ,Q DAGMRQ IHHAR3DWY, WP 0 DQDIHP HOW' IVFXWIRQ DQGS$ QDOWY
R ) LQDGADCE RQGMRQ DG 5 HVXAV R 2 SHIMRQY 6XP P DU Rl & UMFDCS FFRXQIY ( WP DMV &OIP VDQG&DIP ( [ SHOHS HVHYHY IQRXU) RP . IRUKH
\ HDUHQEHG' HRHP EHU IRUP RUH LQIRUP DUMRQ RQ RXUFXUHQAHMIP DMV YHWXV RXUIQMDCHWIP DAY R RXUFDIP V BAVHYHY DQG VHQAMYIW DQDOMY IRU
HDFK Rl RXU3 URSHWY DQG & DVXDA DQG 6 SHADOY VHIP HOV



QUHAR HQM
7KHWE®GI EHRZ VKRZ V RXUIQYHWMG DWHW

6 HSWP EHU ' HFHP EHU &KDQIH

IQWRXVDQGY H FHSWSHUFHQIU HV
8 6 \WHDVXUHV

$ IJHQAHY

0 XQFISDO

1RQ8 6 JRYHIP HOW6 RHIHIQGEW
1RQ8 6 JRYHUIP HOAEDFNHG FRUSRIDM
&RSRIDM
$JHQR P RWDIH EDFINHG

1RQDIHQR P RWDIH EDFNHG
&RP P HIADCP RWDIH EDFNHG
$WHIEDFNHG

7REAL HG P DU IQYHAR HOWV DWDIUYDGH
6 KRWAMP IQVHWR HQN DWDIUYDOH

( TXWV IQYHWR HOVWDGQ)  DAVDIUYDOH
2 \WHUIQYHVR HQN  DWDIUYDOH

7RECP DQDI HG LQYHWR HOASRWNRIR

,QMHVR HOW 1Q REHUYHQXUAY XQEHUHTXIW P HIKRG
TREAQYHWY HQV

$V6 HSWP EHU Z H KHG IQYHR HOW \RVDIT) EQRQ FRPSDUHG\WR  EUGRQDW HFHP EHU 2 XUIQYHWR HQM) XIGHTHV VAW
SUAVHYDIRQ R FDSMIOP DUNHWITXIGW DQG AYHYALFDMRQ R UWN 1 RE MMBQAQ] \WH [RBIRQ) RXUIQYHWA HQW DUH VXEMPWR P DUNHWZ IGH UMNY DQG
IFPMOMRQY DV Z HODV VR UMNY IQKHUHQMNQ SDIMFXOUVHREXUMEAY |, Q DGMRQWR \WH LQIRUP DIRQ SUHVHQMG DERYH DQGEHBZ WHHARGLRM ,QvHWR HONV DQG
31 RM ) DIU9DOH 0 HDOVXUHP HON 1O RXUPL RV VR WH & ROVRIEDWG ) ICDGQADGE \BAMP HON 1RUDGEMRGDAGIRUP DURQ UHI DUEIQI RXUIQYHMIF HOW DQG WH 1DIU
YDOH R P HDVXUHP HOAR RXUIQYHWR HQV UMVSHRAYHO

$V/\KH UHQUXUDQRH FRYHUDI HV Z H VHOICFOCH VXEVWBQIDCSURMAIRQ | RUGDP DI HY UHVXEY 1URP CDMUDCDQG P DQ P DGH FDMMARSKHY DV Z HODV | RUSRIMQID®
@ H FDVXDOY DQG VSHADOY H SRYXUHV Z H H SHRWURP WP H\R \IP H\R EHFRP H (DE®! [RIVXEVBQIDGFOIP SDh P HON RQ VKRWRWH $ FFREQI® RXU

IQYHR HOABRURIR DV D Z KR®! 1V \WKFUHUHG R VHHN W SUMVHYH FDSMICDQG SURYIGH D KLIK BIYHOR! @XIGW Z KIFK P HDQV \WDVWKH ©U H P DIRUW RN RXU
IQYHMVA HWBRURIR FROIMIV R KLIK® UDWG 11 HG IGFRP H VHEXUMAY IQFOIGQ) 8 6 \WHDVXURY DIHGAHY P XQFSDY' KLIK® UDWG VRYHUHI Q DQG VXSUDQDMRCDO
VHEXUMAY KLIK JUDGH FRUSRUDW VHRXUMIAV DQG P RUWDI H EDFNHG DQG DWHWEDFNHG VHEXUMIY XU WWH VHARQG TXDUAMUR Z H UHGXPHG RXUDTRFDIRQ R
P XQEISDAI] HG P DU LOYHWR HON DQG LQYHWMG \WH SURFHHGY 1Q FHUBIQ RHUVHRRY R 11 HG P DUMUMY DQG VKRWMP [QYHR HON \WDWZ H EHOHYH Z LOBURYIGH
D KL KHUCHADIMUM[ \ LHES VR P DAURY KRZ HYHU Z H FDQQRADWXUH\ RX R KLY © H DOR KDYH DQ DERFDMRQ R SXEGF® WDGHG HT XMV UH GFWG RQRXU
FRQOVRIEDWG EDOIQFH VKHHWDY HTXIW IQYHR HOV WDAQ) DQG DQ DARFDMRQ R RMHUIQYHR HON LOFGEQ) FDMIRSKH ERQGY SUYDWM HTXIM SDUGHIKISV
VHQRUVHEXUHG EDQN BDQIXQGEV KHGIH IXQGV DQG RKHUIQYHVIF HON $ V46 HSWP EHU RXUSRUNRIR R HTXIW IQYHWR HOV WDAQ) \RBBIG P LORQ
RU R RXUWRBAQYHWE HQN ' HAHP EHU P I@RQRU 2 XUSRWRIR R RKHUIQYHR HON \RBBIG P I@QRQ RU R RXURBO
IQYHR HQN DV HS\WP EHU " HFHP EHU P LGRQRU



2 \WHU, QrHWR HON
7KH\BEGI EHBZ VKRZ V RXUSRWRIR Rl RIKHULQYHWR HON

6 HSWP EHU ' HFHP EHU
&KDQIH

IQWRXVDQGY
& DIWMARSKH ERQGV

3 UYDWM HTXIW SDUGHWKISV

6 HQRUVHEXUHG EDQN BDQ IXQGY

+HGIH IXQV
7RECRKHUIQYHR HOV

© H DFFRXQNRURXURKHUIQYHWR HQN DWDIUYDOH LQ DFFRUEDGFH Z W ) $6%$6 & 7RSIE ) ICDQADQQMKP HON 7KH IDIUYDOH R FHWBIQ R RXUIXQG IQYHWR HON
Z KIEK SUGASD® LGFGGH SUYDW HTXIW IXQGV VHQARUVHEXUHG EDON BDQ IXQGY DOG KHGEIH IXQGV IV BHFRUGHG RQ RXUFRQVRIEDMG EDOGRH VKHAND RXHU
IQVHVF HOV DQG LV JHGHID® HWEEQAKHG RQWH EDVY R \WH QHAWDODMRQ FUAMID HABEQVKHG E\ \KH P DQDU HW R VIXFK LOYHWR HQW I DSSTEDE®! 7 KH QHW
YDODURQ FUMUD HABEQAKHG E\ WH P DQDIHY R VXFK IQYHWE HQN 1Y HMBEQKHG 1Q DFFRUEDQRH Z W \WH JRYHUIQ) GREXP HOW R VXFK IQYHWR HOV 0 DQ R
RXUIXQG LQYHVR HOW DUH VXEMPWR UHMMEIRQY RQ UHGHP SURQY DQG VDBV Z KIFK DUH GHWMUP IOHG B\ \WH J RYHQIQI GRAXP HON DQG @ IWRXUDELDV \R @ XICDW
WHVH LOYHVR HOW LOWH VKRUWWMUP

6RP HR RXUIXQG P DQDIHY DQG I XQG DGP LQMAVRY DUH XQDE®! R SURYIGH ILQDAXQG YDODMRQY DV R RXUFXWHOAMHSRMD) GDWM : HWSIFD® H SHIHQFH D
UHSRWQY @J W UHFHLYH D ILQDGCHWDWHWDGH UHSRWARI RQH P RQI IRURXUKHGI H IXQGV DQG VHQARUVHEXUAG EDQN BDQ I XQGY DQG WUHH P ROKV IRUSUYDW HTXIW
IXQGV DEMRXIK Z H KDYH RFFDVIRQD® H] SHUIHQFHG GHDA VR XS \R M P RQMY DW HDUHQG DV WH SUYDWM HTXIW IXQGV WSIFD® FRP SBAM \WHLA HDUHQG DXGW
EHIRUH UHBDMVQ) \WHUIQDOQHWDWHAYDOH ABAMP HOW

,QAUFXP ABGFHV Z KHUH WWHUH LV D UHSRUZY @I EHE HHQ WWH FXWHOWSHURG HQG UHSRMD) GDW DQG \WH UHSRUY GDVM R \WH GWMAXQG YDOIDURQ Z H HVIP DV
\WH IDIUYDOH R \KHVH IXQGV B\ B Z W WH SURUP RQK RUTXDUMUHQG IXQG YDOIDMRQY DAYV WHVH YDODUMRQY | RUDPXDCFDSMICFDE  UHGHP SWRQV RU
QWWIEX\MRQY DQGWWH [P SDPWR FKDQI HV 1Q IRUHI Q FXWHGR H FKDQIH UV  DQG \WHQ HVIP DU WH UHMLD | RUWH FXUHQASHURG ,Q FIUFXP ABIGFHV IQ Z KIEK Z H
HVAP DV \RH UMD |RUIKH FXUHQSHURG  DOIQIRUP DMRQ DYDIDE®! \R XV 1V X\) HG 7 KLY SUQFISD® IQFOGHY XVIQ) SUHIP ICDY - HIP DiV UHSRUMG VR XV B\ RXU
IXQG P DQDIHY REWIQIQ) \WH YDODMRQ RN XQGHDIQ) SRUMRTR LOYHWR HQN Z KHUH VXFK XQGHDIQ) LQYHWR HOW DUH SXETGF® WDGHG DQG \WHUH RUH KDYH D BDAD
REVHYDE®! SUFH XVIQJ LQIRUP DWMRQ \KDVWA/ DYDIDE®! VR XV Z W UVSHRAWR \WWH XQEHDLQ) 1QYHR HON UHYIEZ LQJ YDURXV LQGEFHV | RUMP LOUIQYHWR HQN RUDWHW
FOWHV DQG HIP DY) UMY EDVHG RQWH UHVXOV Rl VP IMUWSHY R! IQYHR HQW IRUZ KIEK Z H KDYH REVBIGHG UHSRUAMG UHVXOV RURKHUYDODWRQ P HKRGY

Z KHH SRWEG! $ PXDAICDAXQG YDOOUMRQY P Di GlLIHU SHKDSV P DIMID® VR 1URP RXUHMIP Dy DQG \WHVH GLLIHUHQRHY DUH UHFRUEHG [Q RXUFRQVRTEDMG
VADAMP HQAR RSHUIDMRQY 1QWH SHURG 1O Z KIFK WH. DUH UHSRUMG \R XV DV D FKDQIH IQ P DI, QFOGHG LQ QHWQYHWR HQWGQFRP H IRUKH QIGH P ROKY HQGHG

6 HSWP EHU \VIQFRP HR P LORQ ICFRP HR P LGRQ UHSUVHQIY \WH FKDQI H 1Q HINP DWM GXUQ) WH SHURG UHDWG \R \WH GLLIHUHQRH
EHE HHQ RXUHMIP DVMG QHAQYHWR HOAGFRP H GXH R \WH @J 1Q UHSRWIGY GVFX\WHG DERYH DQG WH DRMDADP RXQADY UHSRUMG LQ WH [ICDACHADAWHWYDGHY
SIRYIGHGE\ RXUIXQG P DQDIHWY/

2 XURWIP DM R \WH IDIUYDOH Rl FDUBMIIRSKH ERQGV LV EDVHG RQ TXRWMG P DUNHWSUEHY  RUZ KHQ VXK SUFHV DUH CRADYDIDE®! B\ UHHUHCFH \R EURNHURU

XQEHZ WMUELG IQAFDMRQY 5 HHAR L RM ) DIU9DOH 0 HOVXUHP HON 1Q RXUEL RiMV \R \WH & RQVREEDWG ) IGDGFIDCS VBAMP HQW | RUDGEMRCDAQIRUP DUIRQ
UHJ DLEQ) WH IDIUYDOH R P HDVXUHP HWR! RXULQYHWR HONV

© HKDYH FRP P MG FDSMIOR SUYDWM HTXIUWY SDUZHWAKLSY RKHULQYHWR HQN DQG IQYHVR HOW 1Q RKHUYHQMUAY R EIGRQ R ZKIFK P L@RQ KDV EHHQ
FROUEX\MG DV HSWP EHU 2 XUUP DIQQ) FRP P WY HOW \R WHVH LOYHVR HQN D6 HSWP EHU \RBBG PIORQ ,QWH IXXWH ZHP D HOMJ

QR DEGMRDAFRP P MY HOW 1Q UAVSHPWR | SUYDAM HTXIWY SDUGHWKLSY RUIQAYIGXDCERMRIR FRP SDQ. 1QYHWR HOARSSRUMQME



())(&762) 1)/%$7,21

7 KH SRMQIDAH MV DIMUD FDMIRRSKH @/ [RUKH GHYHBSP HOAR I OMRQDY  SUMWXUAY 1Q D @FDCHFRQRP\ = H FROVGHUAKH DQUFISDMG HIHPW RQ XV 1Q RXU
FDBMIRSKH ®W P RGHY 2 XUHWIP DMV Rl WH SRIMQIDCHIHRW R 1Q OMRQ DUH DOR FROVGHHG 1Q SUFIQ) DQG IQ HIP DU UVHUIYHV IRUXQSDIG FOIP V DQG FOIP
H SHOVHV ,Q DEGMRY MW SRME®! \WDVWAH UMN R J HOHUIDCHFRQRP [E IQIOMRQ KDV IQRUHDVHG Z KIEK FRX@ DP RQJ RNHUWIQIV FDXVH FOIP V DQGFOIP H SHOMHY
\R IGFUHDVH DQG DR [P SDRWKH SHURUP DQFH RN RXULQYHR HOASRWRIR 7 KH DRMDCHIHRW R \KLY SRIMQIDAQRUHDVH 1Q LI OMRQ RQ RXUUHVXON FDQCRWEH
DFFXUDWMO NQRZ Q XQIDDP R RMHULMP V' FOIP V DUH XEP DIMO VHBIG 7 KH ROMHWGXUDMRQ DQG VHYHUY R DQIQ OMRQDY  SHURG FDQQRWEH HIP DING Z W
SUFMRQ

2)) U/ $1&( 6+((7$1' 63(&3$/ 385326( (17,7<$55$1* (0(176

$V6 HSWP EHU ZHKDG QRWHOMIGIQR DQ. RI EDDQFH VKHAWDUDQIHP HOV DVGHIGHGIQ WP D R 5 HIXOMRQ6 .

&2175$8&78%/ 2% * $7,216

,Q\WH GRUP DOFRXWH RN EXMIGHW Z H DUH SDWV \R D YDUHW R| FROADPXDCRED DIRQY DV VXP P DU HGIQRXU) RP . IRUWH\ HDUHQGHG' HRHP EHU

© " H FROMGHUWHVH FROADPWDCREQ DRV Z KHQ DWHWIQ) RXUTXIGW UHTXIWHP HOW $V R 6 HS\WP EHU \WHUH Z HUH QR P DIMIDCFKDQI HV IQ RXU

FROADAMDCRED DMRQY DV QAVFRVHG 1Q \WH WEGI Rl FROADRXDARED DIRQY  DQG UHDWG IRRERMY  IQFAGHG IQ RXU) RWP . IRUWH\ HDUHQGHG' HFHP EHU

&855(17287/22.

3URSHW ( [ SRMHG O DUNHW HYHBRSP HOW

,QWH WILG TXDUMUR WH LOQUXUDGFH DQG UHQVXUDQRH P DUNHW Z HUH P SDRMG B\ OUIH G\ HYHQW IQFOIGIQ) 7\ SKRRQY - HEL 0 DQINKWDQG 7UWDP L + XWIEDQH
) BUHQIFH DQG Z @I ILHV 1Q & DORGID DQG + XWEDQH 0 IEKDHAY H SHAMG \R LB SDPVIKH P DUNHAWTIRXWK TXDUMUBHVXEY 7 KHVH HYHON IRTRZ WH RFFXWHGFH R

+ XWFDQHV + DYH ,UP D DQG0 DUD DQG\WH 0 H] FR &MV ( DWKTXDNH 1Q WH WILG TXDUWMUR DQG\WH Z QLMY IQP DQ. DBHDV R \WH W R & DORWID IQ\WH
IRXUK TXDUMUR * LYHQWWH QDMUH DQG EUHDGN R \MHVH HYHON \WH DWRFIDMG BWHV DI HRMG DQ XQXVXD® OUH QXP EHUR BUIRQY DQG DFFREQIO
IQVXUHGY UHQVXUDQRH @HY DQG BHQUXUAY ,Q DEGMRQ \WH XWP DWW VFDBI R \WH GMWHY BW HWIP DIRQ GIQI\K R SD RAVBHURGY VRADAQI OMRQ UMN DQG RMHU

| DPWRLY FRQUIXH \R EH XQFHABIOQ IRUWHVH B HYHON  ERW IRUKH LOGAYIGXDCHYHQN DQG LQWWH DJJ UHI DM

3DIY® DV D UHVXOR \WH &DIVIRSKH ( YHON [QEXON FRQEMRQY P SURYHG EURDGD [Q UHVSHRWR! WH - DQXDU UHQHZ DOHDVRQ DEHVWDWAH BZ HUHQG
R RXUH SHABMRQY IDAGIMEY J URZ \K 1Q H MY RSHIMRQY DQG SUMVHQID RSSRUNQMAV VR GHSE®  DAGMRCDOAILEG SDWV FDSMIO7 KH - XQH UHQHZ DOMHDVRQ
Z DV DOR VRP HZ KDWDYRUDE®! FRP SDUHG\R SURUSHURGY DI DIQ DWHH B&Z HUHQG Rl UHSRUAMG P DUNHWH SHABMRQY UHGRILY P SURYHG P DINHWARQGMRQY DQG
RWHUP DUN-WG. QP IEV \WDWDUH GUIMIQ) GHP DQG IRUFRP SB[ KRDAIE SURGXPWARYHUDI HV' 1RUZ KIEK Z H EH@HYH Z H KDYH FRP SHWMYH DGYDQBUHV * HOHD® BW
DIIHAMG SURJ WP V DQG @QHV KDYH VHHQWWH P RAWP SURYHP HOAQ WP V DQG FRQGMRQY EXWRWHUSURSHWY H| SRVHG FRYHUDI HY KDYH DOR H] KIEIWIG EHGHIFIDO
FKDQIHV : H EHIHYH WY SRWEG!H \WDWKH 4 &DIVIRSKH ( YHQW P D FRQMEXW R RYHUD@P DUNWG. QP IEV \WDWARXG VXVABIQ \WH SRVMYH UDWM 1P SDRW
WDVWZ HUH VHHQ IRGZ 1Q) \WH & DIBMARSKH ( YHQN RUFRX@ | RUMBOGH) DIYH WHQGY + RZ HYHU DARLY WP H Z H FDQQRWAGRZ. Z W FHUBIQW Z KHKHUDQ. VXFK
SRVMYH GHYHBSP HQN Z LOMQVSILH RUEH VMBIGHG RUWH GHI UHH\R Z KIFK Z H Z IQFRQIDXH R EHCHIWURP \KHP

© H H SHAARDWIHQUXUDQRH GHP DQG IRUP DG FRYHU HV DQG VROMRQY Z IQFRQIDXH R @J WH SDFH R JURZ WK 1Q DYDIOE®! FDSMICDQG Z H EHIHYH Z H DUH Z HO
SRVIMRQHG \R EHCHIWURP \KHVH GHYHBISP HQW DV VKRZ Q IRUH] DP S®! 1Q RXUH IRW \R RSWP ] H RXUJ LRW \R GHVBRWNRIR + RZ HYHU DV FDSMIO/XSSO 1URP
WDAMRCDCP DUNAVSDMASDQN DQG DEMEDMYH FDSMICBURYIGHY JURZ V- IV IQFRQIDXH \R [P SDRVWKH P DUNAW IQ Z KIFK Z H SDMFASDM 2 YHUWH GH-DUMP  ZH
DQUFISDW \WH P DUINHWZ LOFEH FKDUDRMU] HG B\ DQDP S®I VXSSO R FDSMIOIQFGEQ) WILEG SO FDSMIO DQG UHDMYHD IOWEHP DQG QRE MMBQEQ) \WH W QUIEDQW
[P SDFW R WH & DVIRRSKH ( YHOW \KH 4 &DIEMINRSKH ( YHQW DQG + XWEDQH 0 LEKDHO



) XUKHUP R FHEDQN IQP DQ. R WH N P DUNHW Z H VHYH DUH U H DQG IGFUHDMQI © VRSKMIFDWG 7KH P D\ EH DEGI\R P DQDIH OUH DQG JURZ 1QU UAMQIRQY
DFFHW UMN WDQVHUFDSABAQ H SDQAQU IRPV DQGP D VHHNWR IREXV WHUUHQUXUDGRH UHDMRQUKISV RQ D FRUH JURXS R Z HOFDSAMI) HG KLJKO UDWMG
UHQUXUAY Z KR FDQ SURYIGH D FRP SGWM SURGKFVXIM DV Z HODV YDOH DEGHG VHYIEH : KIBI Z H EHDHYH Z H DUH Z HOSRVIMRGHG \R FRP SHWM IRUEXVIGHW Z H I1IQG
DMDRNYH \WHVH G QDP VP D\ @ WWKH GHI UHH \R Z KIEK WH P DUNHW/XVABIQV IDYRUDE®! [P SURYHP HOW 1QWH QHDUWUP  RUFRQIEXH \R IQRRGXFH RUH DFHUEDM
BQ \MP FKDBIQ HV 1Q RXUP DINHW

&DVXDOV DQG 6 SHADWY ( [ SRVHG 0 DINHW HYHBSP HQW

7KH P DUNHW 1Q Z KIEK RXUS DVXDOV DQG 6 SHRADOY VHI P HOARSHUDW KDYH J HQHUD@ H SHUHQFHG I DYRUDE®! DM WHQGY DQG ADEG! WP \ DQG FRQAMRQY [Q R
WM : KIB! IDYRUDEGI FROGURQY KDYH EHHQ P RANREVHYDE®! | RUDFFRXQN WDWH, KLEWG HBIYDWG G HP HU HOPH RUXQEHDIQ) UDW GAMIRIDIRQ Z H HAIP DM
\WDVWKH | DYRUDE®! P DUINAWIHOGY KDYH H WIOGHG P RUH EURDGD : H FROMXH R H SHEWEDVXD®Y IQVXUDQRH DQG UHOWXUDGFH FDSDAW R UHP DIQ J HOHD®
DEXQEDQABXUQ) EXVEHIHYH FDVXDOY DQG VSHADSN P DUNHWHOGY DQG LGB W HYHQN 1Q UHFHOWBHURGY FROMEX\MG \R \WH GVFISEH P SDRID) FHUBIO
SURIWDP V DQG @HY 2 YHIDDZ H HALP DM WDVWKH P DUNAVZ LOEH FKDUDPWA, HG B\ DP S®! FDSDFW ,QWH QHDUMP  Z H EHDHYH \WH SUFLQ) WHQGY H] KIEMMG
GXUQJ WH \ HDUDUH @HD W FRQIXH Z W WP V DQG FRQGMRQY [RUBW DITHAMG @HV R EXVIGHW FROIXIQ) R VKRZ. P RGHUDWM [P SURYHP HQAWDQG RKHUDUHDV R
\KH FDVXDOY DQG VSHADOY P DINHWERMQID® P DIQEBIQIQ) B SURQRXGFHG EXVBRVIMYH DAMWR HQW 0 RUHRYHU Z H EHIHYH WDVSRANHW R1 FDVXDOV DQG VSHFADOV
@HVP D\ SURYIGH DWDRWYH RSSRUNQUIAY | RUMIRQI HURUZ HOSRVIMRGHG UHQVXUHY DQG \WDWE H DUH Z HOBRVMRGHG \R FRP SHM IRUEXVIGHW \KDVWZ H 110G
DMDRYH J LYHQ RUVIRQ) UMQIV H SDQGHG SURGXPWRIHUQDY DQG IGFHDVHG 8 6 P DUNAVWBUMVHQRH VXFK DV \WH OUH EHVSRNH FRYHUDI HY Z H KDYH WKFWUHG
DQG SURYIGHG IRUWH & DDRWID Z LCHLUH ADEIDV P DUNHW:  H SOQ R FRIXH R VHHN XQTXH RUGLIHHQIDMG RSSRUMQUA R SURYIGH FRYHUDI H RQ U H SURIDP
RSHQRQD \R XV RUVHBIFWP DUNHW + RZ HYHU \WHVH RSSRUMQMEA DUVH VSRUDGFD®  DQG Z H FDQGRWWXUH WDVWZ H Z IQUHBIQ KHVH SUR) UDP \ RUREIIQ QHZ
SWRIWDP V R \KLY QDU IQ \KH IX\MUA

5 HDWGD VSHFLE UHGHZ DOMP V YDU ZIGHO B\ IQVXUHG DFFRXQADQG RXUDELDN \R VKDSH RXUSRMRTR \R [P SURYH IW UMN DQG UMD FKDUDRAMUMIFY DV HAIP DIMG
Bl XV IV VXEMPWR D IDQIH RN FRP SHIMYH DQG FRP P HIADADRRY : H FDQQRWDWXUH \ RX \KDWHHVH SRVMYH G, CDP IEV Z LOEH VXBIGHG RUWDWZ H Z 1O
SDUFSDM IX® QP SIRVIQ) \MP V : H IQMQG R VHHN R P DIQIBIQWIRQ XQEHZ UMDY GVASEH DQG 1Q @KWR SUHYDIAY P DUNAWARQGMRQY FDQCRWBLRYIGH
DWXUDQRH \WDWZ H Z LOVXFFHHG IQ JURZ 1Q) RUP DIQEIQIQY RXUFXWHQWARP ELQHG Q IRUFH ERRNR EXVIGHW

* HHIDQ[ FRCRP IF & RQAMRQY

8 QEHDIQ) HFRQRP L FRQAMRQY IQ VHYHIDCR! WH NH P DUNHW Z H VHIYH KDYH UHP DIGHG J HQHUD@® WIE®! RUIP SIRYHG 1Q VR DM Z MW RXUFRUH P DUHW
IQFOGQ) WHS 6 H SHUHQRIQ) P RGHIDM HARQRP LE JURZ W DP IGAMGFUHDVHY 1Q SUHYDICRY IQMIHVAIDMY 7 K1Y HFRQRP LE JURZ W FROMEX\MY SRAMYHO \R
GHP DQG IRURXUFRYHUDI HY DQG VHYIEHY SDUFXOU® 1Q MUMGERIRQY Z W KL K IQVXUDQFH SHOHWIMRQ DQG WH SRMQIDARUUMN FROFHOADIRQ

© H FRQUOXH \R EHDHYH WDWP HDQIQI I XOUMN UHP DIQV IRUSROIFDADQG HARGRP L XGFHUBIQW HFRQRP (E Z HDNGHW RUDGYHWH GMXSURQY 1Q J HGHIDGHFRGRP IF DQG
IQDQADCP DUNAWARQAMRQY 0 RUHRYHU DQ. IXWWUH HFRGRP LE JURZ WK P D EH DWD FRP SDUDAYHD VXSSUAWHG UDWM [RUD UHDMYHD H] \MQGHG SHIRG R WP H

" HREQQ) RUZ HDN HARQRP E FRQAMRQY FRX@ UHGXFH GHP DQG IRUMH SURGXFW VRG B\ XV RURXURXVRP HLY 1P SDRVKH UVN DEYVMG DADRIYHCGHW DQG DEVROWM
UHMUDY DQG\ IHOV R RXUIQYH HYWBRMIRTR RUZ HDNHQ RXURYHUD@DELD \R Z UMM EXVIGHW DWIMN DGHTXDW DWWV 3 HWVMMONBZ GIYHY R HFRQRP [E DRIYIW
FRX@ DOR DGYHWHO P SDRWRNHUDUHDY R RXUIICDGFIDCSHURWP DQFH B\ FROUEXWY \R XQRUVHHQ SUHP IXP DAY HQW P IG WP SRIF\ FDQFHIMRQY RU
FRP P X\BMIRQY RUDWHWEHYDODMRQ DP RQJ RKHUKIQIV ,Q DEGMRQ MY SRME®!H \WDWOQFUHDVQ) XCFHMBIOWAY UHDAMG R FIRW ERGHUMDCH Z OGP 1QVK
HFRCRP IF JURZ W |RUVSHFLLIE VHRRY Z KIFK GUYH \WH LOQVXUDQRH P DUINHWEVSURSRMRGDMO 2 XUVSHADEV DQG FDVXDAV UHQUXUDQRH DQG/ B GV SRMRIRY 1Q
SDUMFXOUFRX@ EH H| SRVHG\R UM\ DUMQ 1URP HFRQRP IF Z HDNGHW RUGMBFDIRQY LQFGIAQ) Z W UHVSHRAWR D SRMQIDAQFBDVH R FOIP V 1Q AUHRRY DQG
RILEHY HURWY DQG RP MRQY VXU FDVXDBY FOVK DQG RKHUGDHY RN EXVIGHW |, Q DAGMRQ Z H EHIHYH RXUFRQURIEDWMG FUHAWIMN UH BRI RXUFRXQMSDY
GDEYV Z W POEP HY DIHQN EWRNHY UMRFHWIRQDIUHY FDSMICBURYIGHY DQG SDUMIHY DAWRFDMG Z M RXUIQYHWA HOABRUNRIR DP RQ) RWHY IV



@HO \R EH KLJKHUGXUQ D SHURG R HFRQRP IE Z HDNGHW $Q R \WH IRUHIRIQ) RURKHURXWERP HV R D SHURG R HFRQRP [E Z HDNQHW FRX@ DGYHWHO [P SDRWRXU
ILGDQRIDCSRVIMRQ RUUHVXOV R RSHIMRQY

7 KH VXVBIGHG HMLRGP HOAR BZ LOMUHIDW 1Q UHFHQA HDLYY BZ HUHG \WH \ LHTGV DWZ KIEK Z H IQVHWRXUDWHW UHDMYH \R GQIHUWP  KMRUEDOBIYHY 0 R
UHFHQ® Z H KDYH VHHQ IQFUHDVHV 1Q IOMMIWY DQG DV Z H IQHWFDVK [URP QHZ. SUHP IXP V/ Z UMIQ RUUHQYHWARH SURFHHGY R! IQYHVAMG DWHW \KDWP DIMUH RU
WDVWZ H FKRRVH \R VHD\WH \ IHT RQ RXUSRWNRIR P D\ EH IDYRIDE® [P SDAMG B\ WH LOFUHDVIQU LOMUHVWIDM HOYILRQP HQW: RZ HYHU VXFK DQ IGFUHDVH 1Q SUHYDIERY)
QMDY FRXT FROMEX\M \R KLJ KHUUHD@ HG DQG XQUHDD HG BWHY DAWRFIDMG Z M RXUFXUWHO® LQYHWMG DWHN IQWH QHDUWMP : KIG! WY SRME®I\ IHTV
Z I@P SURYH 1Q IXWUH SHURGY Z H DUH XCDE®! \R SUHGIFWZ W FHABAQW Z KHQ FRQGMRQY Z L@VXEVBIQID® LP SURYH RUKH SDFH R DQ. VXK LP SURYHP HQW

© H FRQIQXH \R P RQURUKH UWVNWDWRXUSUGALSDCP DUNHW Z LGH SHUHGFH LQRBHDVHG LI OMRQDY  FRQGMRQY DQG EHIHYH WY UMN LY IGFUHIMQ) QI OAMRQDLY
FRQAMRQV Z RX@ FDXVH FRVV UHDWG \R RXUFOIP V DQG FOIP H SHOHV \R IQFUHDVH DQG 1P SDPWKH SHURWP DGFH R| RXUIQYHWR HOMSRWNRIR DP RQ) RWHU
WIQIV 7 KH ROVHWGKUMRQ DQG VHYHUY R DQIQOMRCDY  SHURG FDQCRAEH HWIP DIMG Z W SUHAMRQ

/ HIIMOMYH DQG 5 HIXOMRY 8 SCDWM

7KH7D] %Y DV MIGHGIOR OZ RQ' HAHP EHU 7KH 70 %0DP HQGV DWQHR 8 6 IHGHDON X®N DSSTFDEG! R IQAYIGDY EXVMGHWHY DQG
IQOMEODIRCDON] DIRQ IQFOGQ) DP R RWHUMIQIY DEMUQ) \WH FXUHOABR] DURQ R IQUXUDQFH SUHP IXP V FHGHG IURP D 8 QMG 6 \BAMY GRP HVIF FRUSRUDIRQ \R
DQ QRQ8 6 DIIIDW 7KH 70 Y4GDQG XV B XOWRY DRIRQY SHWBIQIQ) VR IWFRX@S DGYHWHD P SDRARH LQVXUDQRH DQG UMQUXUDQRH IQEXWWY DQG RXURZ Q
UAVXOV R RSHIDIRQY B\ LQFUHDVIQJ W DMRQ R FHUIBIQ DRMYIMEAN DQG VAAKPMUAV 1Q RXUIQGXY : H DUH XQDE®! \R SUHGEVDOR! \WH X DWW P SDFW R \WH 70 %40
DQG RWHUSURSRVHG\M] UBHRWP UHI XOMRQY DQG Bl IMDMRQ RQ RXUEXVIGHW DQG UHVXOV R RSHUDWRQY : KIB! Z H FROIXH R HVINP DM WDVWH GHDUWP HFRQRP IE
[P SDPWR \WH 7D %A@R XV Z LGEH P LQP DOXQFHWBIQN UH) DUEQ) \WH P SDRWR \WH 70 %4@UHP DIQV DV D UHVXOWR! IDRRY IGFOGEQ) IXMUH LI XOWY DQG

(X®P DNQJ SIRFHWHV WH SUIRVSHFW R DEGMRQDCFRUHARYH RUVXSSEP HQBOBU IMDMRQ SRIMQIDOADGH RURKHUQA DMRQ DQG RKHUIDRRY ) XUWHU WY
SRWIEG! WDWRKHUGH MOMRQ FRXT EH LQRRGXFHG DQG HODFWMG LOWH [ XUMUH \WDWE RX@ KDYH DQ DGYHWH [P SDRARQ XV

,Q SURU& RQI LAMRQDOHWIRQY & RQI UMW KDV FRVGHUHG D IDQIH R SRMQIDOBU IMDMRQ Z KIFK Z RX@ 1L HODRMG SURYIGH IRUP DAY VXFK DV WH FUDIRQR! L
D IHGHIDOHQUXUDGFH FDMMIRSKH IXQG 1L D IHGHUDCFRQVRMXP Wi | DFIQUBW TXD@ 1Q) \BAM UHMGXDAP DUNAW DQG FDMMIRSKH IXQGV 1Q VHRXUQY UHQUXUDGFH
DQG UL D IHGHIDCERQG J XDUDQAH SURIUDP |RUMIBAM FDBMARSKH [XQGY 1Q TXDM IQ) ABAM UMGXDCP DMHW ,Q$SUD + 5 \WH 1 DWUDO VDM

5 HQUXUDGRH$ PWR ZKIFK Z RX@ FUHDW D | HGHIDAHQVXUDQFH SURIWDP VR FRYHUDQ. GWHV IQVXUHG RUUHQVXUHG B\ HIO LEGH EBAM SURIUDP V DUMQJ 1URP
QOMDTFDIMARSKHY LQFOGEQ) BAMHY IIRP IBRGY HDUKTXDNHY WRSIFDOARWP V \RUDGRHY YRBDQE HXSURQ DQG Z IQMIMRIP V Z DV IQNRGXFHG | HODRMG KLY
EIRUGU IMDMRQ VP IDUWR DQ. R \WHVH SUIRSRVDY Z RX@ Z H EHIHYH QHD FRQUEXW VR \KH J URZ \K R \ABAM HQMAV RITHUQ) EHBZ P DINHWBUFHG IQVXUDQFH DQG
UHQVXUDQFH 1Q D P DQQHUDGYHWH W XV DQG P DUNHAWEDWMFASDQW P RUH JHQHID@® 6 XFK B IMDMRQ FRX@ DOR HIFRXUDI H FHWIMRQ RUHYHQ UAYHWDOR! UHRWP V
DQG ABELT) DURQ LQMPMYHV WDWKDYH EHHQ HODPWMG IO WH VIBAM Rl ) BUED DQG RMHUFDEMIRSKH H SRVHG WY 1Q UHFHQW HDLY © KIBI Z H EHIHYH VXFK

BU IMDMRQ Z LQFRQMXH W EH YLJRIRXVD RSSRVHG 1L DERSWMG \WHVH ELQY Z RXG QNHO GP IQVK WH URBI Rl SUYDW P DUNHWADMBMARSKH UHQUXUHY DQG FRXG
DGYHYHO P SDPWRXUILCDGADOHVXOV . SHKDSV P DIMID®

Q- XCH &RQIUHW SDAHG WH %] JHW DM %@Z KIFK SURYIGHG |RUD ILYH \ HDUUHQHZ DCR! \WH 1 DIRQDO) BRG, QUXWDQFH 3 RIWDP  \WH®1) ;3" DQG

DP RQJ RKHUIQIY DXWRU] HG\WH ) HGHIDQ P HUHGR 0 DQDIHP HQUJHQR 3) (0$° VR FDUN RANQIMIMYHVY VR GHWAUP LGH WWH FDSDFIW R SUYDW LQUXUHY
UHQUXUAY DQG ILQDQRIDCP DUNAW \R DWXP H D JUHDWUSRMRQ R WH IBRG UMN H SRVXUH IQWH 8 6 DQG R DWHW/ \KH FDSDAW R WH SUYDWM UHQUXUDGQRH P DN
R DWXP HVRP HR! \KH SURJ P / UMN Q- DQXDU ) (0 $ DQORXQFHG \WDWDRIZY XQGHUDXWWRUMY FROMP SOWG E\ \WH %4 JHW  DIMY 9@ IMKDG VHRXUHG
UHOUXUDGFH SURMAIRQ IRUKH 1) ,3 IRUWH \ HDUIQGHP QM QY ) ( 0 $ IRUIBRG FDIP V RQ DQ RAFXWHQRH EDVIV WH O\ HUY WIKPXUBG\R FRYHU R ®AWHY
EHEHQ EORQDYG EMRQ ,Q- DQXDV ) (0'$ DQQRXQFHG \WDWWIHQHZ HG DQG H SDQEHG W BHQUXUDGFH SURIWDP Z KIFK IRUKH FRYHUIU H\ HDU
SURMFAW [RU R1),3 BAMVEHZHQ EORQDYG EARQ DG R GAMHVEHEHQ EGRQDQG  EGRY WY SRMEG! WLV SIRIP Z1®

FRQIDXH DQG SRMQIDD® H SDQG 1Q IXWAUH



SHURGY DQGP D\ HQFRXUDJH RKHUS 6 IHGHUDCSUR] UDP VR H SEUH SUYDWM P DUNHWIMN WDQU HUIQMIDMYHY  KRZ HYHU Z H FDQQRWDWXUH\ RX WDVWDQ. VIXFK
GHYHESP HQN Z LOIQ | DPWRFFXU RUKDWL \WH GR WDQVSILH Z H Z I@VXFFHHG 1Q SDMFSDUY)

7KHVBNARY DXWRU DIRQ | RUWH RSHUMRQ DQG FROIMXDMRQ R \WH 1) ,3 KDV H] SILHG DQG UHFHLYHG D VHUHV RN VKRWWMP H \MQURQY 0 RMWIHFHQ® Q- X®

WH SURIWDP  UHRHLYHG D \MP SRUDY UHDXWWRUL DIRQ XQUDL RYHP EHU 1 HI IMDMYH OQI XDJ H XQEHUFRGHDIRQ IQWH + RAVH Rl 5 HSUAVHQEBAMYHY Z RXG
FOUL\ WDWERG IQUXUDQRH SURYIGHG B\ SUYDWM 11LP \/ VDALY \WH UHTXILHP HOARDVWKRP HRZ QHY P DIQEIQ I@RG FRYHUDI H RQ P RMVDI HG SURSHWEHY WDVWDUA
EDFNHGE\ D IHGHUDQ) XDUDQMH DQG BFDWG IO D IBRG] RQH ' UDIWDQI XDI H DOR Z RXG GUHFW ( 0 $ WK FROUGHUSRIR KRGHY Z KR GVFRQIXH DQ1) ,3 SRIA
DQG WHQ OWUUHNAD R \WH 1) ,3 DV KDYIQ) FRQUXRXV FRYHIDIH LL WH. FDQ GHP RQAMDW WDVWD | BRG LQVXUDQFH SRTR 1URP D SUYDWM P Z DV P DIQBAGHG
WURXI KRXVWNH IQMUP SHURG | XGIP DIMO DSSURYHG B\ \WH IX@R RQI AW Z H EHTHYH WDVW/XFK Bl IMDMRQ FRXG LGFUHP HQBE FROUEX\M \R \WH JURZ W R SUYDW
UMGHQIDOBRG RSSRUMQUAY DG \WH ILCDGADOADELD DUIRQR WH 1) |3+ RZ HYHU UHDX\WWRU DIRQR! \WH 1) ,3 UHP DIQV VXEMPWR P HDQQI I XOXGFHMBIQW DQG
Z KHNHUD VXFRHWIXQUHDX\WWRU, DWRQ Z RX@ FRQIDXH P DINAWHQKDGAQ) UHRIP VIV VI QUEDQ® XQFHIBIO W QRWFHMIIQ Z KDWRUP R DFFRP SDQ. IQJ BU IMDMRQ
1L DQ Z IOEH IQARGXFHG IQWH 6 HODM $ FFREQI® Z H FDQQORWDWXUH \ RX \WDWBU MDMRQR UHRWP \WWH 1) ,3 Z L@IQEHHG EH HODRWMG RUKDVWH SUYDWM P DUNHW
| RUBMGHQIDA BRG SURMANRQ Z LOEH HKDQFHG UL W

,QUHFHQW HDY/ P DUNHWARQERMRQY | RUIQVXUDGFH LQWH ABAM R ) GUIED KDYH EHHQ W QUEDQ® P SDRMG E\ \WH IGFUHDVQI® SUHYDBIQAKWM) DMRQR D SUDFWFH
UHHWHG \R DV 2 DWI QP HOWR EHGHIW ™ RUP$2 96 © H FXUHQ® HVIP DM \KDVWKH [P SDFW R! $2 %6 Z LOFRQUEX\M DGYHWHD \iR \WH XCIP D\ HFRQRP LE GWHV ERUH
B\ WWH IQUXUDQFH P DUNHWQ @KWR BHFHQADU H ) GUGD BW HYHON IQFOIGQ) + XWIFDQH 0 LFKDHOSHKDSV W QUEDQ® $Q$2 %1V DQIQMKP HOW HFXWGE\ D
SUP DY SRIF\ KRGHUKDWY GHHP HG R SHUP IWAHUBIO WILG SDUAN VXK DV Z DIMUH] WDRIRQ FRP SDQHV URRIHLY RUSGP EHY \R MBIQG IQWH VKRHY R \WH
IQVXUHG DQG VHHN GUHAVBED, P HOV IURP \WH SRTP KRGHUY IQVXUIDGFH FRP SDQ. $ FFRUEQJ \R\WH ) GUGD 2 IIIEH R, QUXUDQRH 5 HIXOMRQ WH32 5 Z KIBH WHUH
ZHH  $2 %OZ\VXIWDRRW) BUCDIQ WDWOXP EHUURVH \R fe) 0 RURYHU DFFRUEQ) \R\WWH 2,5 FOIP VZ M DQ$ 2 %KDYH D P XFK KLIKHU
GHIUH R VHYHUMW \WDQ FDIP V Z MWRXWRGH ) RUH DP S®I [0 WH 2,5 HAIP DIMG \WDWEHE HHQ DG WH IUHTXHGR. R Z DIMUFOIP V IRVH B\
DQG\KH VHYHIW Rl Z DIMUFDIP V BRVH B\ © KI®! Z H FDQQRABUHAVHD HVIP DWW \KH DGYHWH LP SDFVS 2 % SUDFWFHY Z LOKDYH 1Q UHVSHAWR! WY\ HDLYY QU H
BWHV ZH GR EHIHYH WDWKVII H R $ 2 % FROMEXWY VI QUFDO® R B WHIGV 1Q) BUED $FFREQI® \WHVH RQRQ FKDTBQI HY UHDMD) \R DEXVH R $2 %KDV
[P SDRMG RXURZ Q UMN VHBIFURQ FUMAID Z W UHVSHRWR ) BUCD H SRVXUHV UHGXFIQ) WH QXP EHUR! SURJUDP V/ Z H EHIHYH DUH VXEP WG DADWIDRYH UMN DAWVIMG
WPV : KIG ERX SUYDW FRP SDQHV DQGWH 2 ,5 DUH H SBUQI QRQ IR P HDQV \R P 1\ DV WHVH MXHY G IMDMYH UH RUP V SURSRVHG RYHUWH QWWHYHUDO
\ HD/ KDYH CRAEHHQ HIDPWIG $ FROIXDUMRQ R WHVH WHQGY FRX@ Z HDNHQ RUSRMQIDE [P SDIUSUP DU LQVXUDQRH FRP SDQHV UHGKFH GHP DQG IRUUHQUXUDQRH
DQG QVFRXUDI H WH WHQIWHQIQU R \KH SUYDWM IQUXUDQRH P DUNHWKDWZ H EHOHYH KDG RIHUZ IVH EHHQ HYIGHQAD)) BUCD 6 XFK WHQGV Z RX@ DGYHWHD [P SDFW
WH ) GUCD P DINHWDQG P DQ R \WH FRP SDQHV Z H VHHN R VHUYH

7(0 48$17,7$7,9( $1' 48%$/,7$7,9( ' 6&/ 2685(6$%2870%5. (7 5,6.

: H DUH SUQAISD® H SRVHG R IRXUWSHY R P DUNHWIMN LOMUHADW UMN 1RUH Q FXUWHGR UMN FUHGWIMN DQG HTXIW SUEH UMN 2 XUIQYHWR HOAD XIGHEHY
SHIP IWVXEMIPIR DSSURYDOLQYHR HON 1Q GHUYDAYH LOAKP HON VXFK DV IXXMUHY RSUIRQY IRUHIQFXUWHQR IR DUG FROADFW DQG VZ DS DIWHHP HON ZKIEK P D\
EH XVHG\R DWXP H UM\ RUIRUKHGILQ) SXISRVHV

7KHUH Z HUH QR P DWUDCFKDQI HV VR \WHVH P DIHWIMNY DV GVFERVHGIQ3DIW, WP $ 4 XDQIMMYH DQG 4 XDOMMYH ' IVFBVXUHY DERXVD DUINHVE IWN” IQRXU
YRP . IRUWH\ HDUHQGG' HRHP EHU GXUQ) \WH QQH P RQKV HQGHG 6 HSWP EHU 6HH33DWY, \WP $ 4 XDQMAMYH DQG 4 XDRBAYH

" MFBVXUHY DERXVD DNVE IWN” IQRXU) RP . IRUWH\ HDUHQGHG' HRHP EHU IRUD GVFXWIRQ R RXUH, SRVXUH R \WHVH UMNY



7(0 8&21752/6 $1' 352&(' 85(6

( YDODIRQR! ' IVFRVXUH & RMRY DQG 3 URFHGXUAY 8 QGHUMH VXSHYIMRQ DQG Z W \WH SDIMASDMRQ R RXUP DD HP HOMGFGGEQ) RXU&KIH ( [ HRXRYH 2 1IIEHU
DQG &KIH ) LQDGFIDCR 11EHU Z H KDYH HYDODOWG WH HIHAYHGHW R \WH GHVL Q DQG RSHIDWRQ R RXUGVFBVXUH FROMRY DQG SURFHGXUHY DV GHIQHGIQ5 XBV

D EDXG G E RWH([FKDQH$FWDVR \WHHQGR WH SHIRG FRYHJG B\ WLV UHSRIWIDVHG XSRQWDWHYDODMRQ RXUP DRI HP HOMGFGAQ) RXU
&KIH ( [ HIXYH 2 [1EHUDQG &KIH ) LODGFIDCR 11IEHU FRQFOGHG WDWDVWS HSWMWP EHU RXUGIVFBVXUH FROWRY DQG SURFHGXUAY Z HUH HIHARYH R SURVIGH
UHDVRGQDE®! DWXUDGQRH \WDWQIRUP DMRQ UHTXILHG \R EH GVFBRVHG IQ & RP SDQ. UHSRWV 1 IBIG RUVXEP IWHG XQGHUWH ( [ FKDQIH$ PWY L BHFREHG SIRFHWHG
VXP P DU HG DQG UHSRUMG Z WIQ \KH \IP H SHURGY VSHALLLHG IQWH 6 ( & XBV DQGIRP V DQG IL DFFXP XOWIG DQG FRP P XQEDWMG \R RXUP DQDI HP HQMQFOIAQ)
RXU&KIH ([ HPXWYH 2 11IFHUDQG &KIH ) IGDGADCR 11IEHU DV DSSURSUDM \R DXBZ. P HO GHAMRQY UHI DUEQ) UHTXILHG GVFRVXUH

&KDQIHV 1Q, QMEDCE RONRCR YHU) ICDQRIDCS HSRM 7 KHUH Z HUH QR FKDQI HV 1Q RXULQMDCFRQARCRYHUILCDQRIDOUHSRMZ) GXUQ) WH TXDUMUHQGHG
6 HSWP EHU Z KIFK Z HM IGHQMHG 1Q FRQQHAIRQ Z W RXUHYDODUMRQ UHTXILHG SXWXDQARSXBN D RU G XQGHUWKH ( [ FKDQIHS PMKDWKDYH
P DMID® DIIHRAMG RUDUH UDVRQDE® QNHD \R P DAUID® DIl HFWRXUIQMDCGFRQARCRYHUIIQDQRIDOHSRG)



3857,  27+(5,1)250$7,21

7(0 I(*$/ 352&((' ,1*6

7 KHUH KDYH EHHQ GR P DWUDGRKDQJ HV \R \KH BU DOBURFHHAQIV SIHYIRAVO AVFBVHGIQRXU) RP . IRUKH\ HDUHQEHG' HRHP EHU
7(0 $ 5,6. )$&7256

2 \WHUWDQ DV QRWMG EHBZ  \WHUH KDYH EHHQ CR P DWUDGRKDQI HY \R WH UMN | DRRY SUHVIRXVD GVFRVHG IQ RXU) RP . IRUWH\ HDUHQGHG" HFHP EHU

5IVNV5 HOWMGWRWH70 5 6VRFN 3 XUFKDVH

) DIXWIHWR FRP SGMWH 70 5 6 VRFN 3 XUFKDVH FRX@ QHI DWYHO 1P SDRRXUIXVMUH EXVIOHWV DQG 1 LODQFIDAHVXAV  DQG FRX@ DGYHYHDO P SDFVRXU
DELON VR H HFXW RXUVDWMI\

7KH705 6WFN 3 XURKDVH$ J UHHP HOAWFRQEBIQV D QXP EHURI FRQAMRQY SUHRHGHQAKDWP XVWAEH VDUWA IHG RUZ DLYHG SURUWR \WH FRP SBMRQR \WWH70 5 6 \RFN
3 XUKDVH 7 KHUH DUH QR DWXUDQRHY WDWDQR! \WH FRQAMRQV R WH 70 5 6 \RFN 3 XUFKDVH Z IQEH VR VDWILIHG RUZ DLYHG |, | \WH FRQAMRQV VR \WWH 70 5 6 WFN
3 XUKDVH DUH QRAVDMWAIHG RUZ DLYHG WHQZH P D EH XQDE®I \R FRP SBM\WWH 70 5 6 VRN 3 XUFKDWH

$ CAMRQD® 1QDSSURYIQU WH 70 5 6\RFN 3 XUFKDVH$ J UHHP HOADQG \WH WDQUDRIRQY FROMP SOWG WHUHE!  RXUERDUG RI GLHRARY FROVUGHUHG D QXP EHUR!
IDRRY DQG SRMQIDCEHCH W IGFGGQ) W EHIH \WDWKH 70 5 6 VRPN 3 XUFKDVH Z IQIXUIHURXUVADI\ \R SURGXFH VXSHURUUHMDY | RURKUVKDUHKRGHY RYHUWH
GQ WP B\ SXWXIQ) P DINHABDGHWALS LQVHIP HON Z KHUH BDGHYKIS IV GHUYHG IURP VXSHURUXQGHZ UMY | WH70 5 6\RFN 3 XUFKDVH IV QRWFRP SBAG
QHWHUZ H QRURXUVKDUHKRGHWY Z L@UHDE H \WHVH DQG RHUDQUFISDIMG EHCHIW R WH 70 5 6\RFN 3 XURKDVH 0 RUHRYHU Z H Z RX@ KDYH QHYHWHBM IOFXUHG
VXEVBQUDAHHY DQG FRWY ViXFK DV Bl DODFFRXQIR) DQG ILQDQAIDADGYIVRUIHHY DQG\WH @W R P DR HP HOAP H DQG UHVRXUAHY

7KH705 * URXS ( QWARV Z L@EH H SRVHG VR XQGHZ UMQJ DQG RWHUEXVIOHW UVV GXUQI WH SHURG WDWKH 70 5 * LRXS ( QRIREMTEXVIOHVW FROWOXHY
VR EH RSHIDWG LQGHSHQGHOWD [LRP XV

8 QIFRP SBMRQR WH70 5 6\RFN3 XUKDVH ZHDQGWH 70 5 * URXS ( QIMEV Z LORSHUDW LOGHSHQGHO® 1URP RGH DQRIWHULQ DFFRUEDQFH Z W HDFK Rl RXU
QVIPVWKQEHZ UMY IXIGHIHY IQYHR HOABRTFHY  UH HUDCBURFHMHY  DXWWRUMY GIYH® DQG UMN P DQDI HP HOASRIFHY DQG SUDRIFHY $V D BHVXOVGXUQ) WY
SHIRG \WH70 5 * LRXS ( QM P D\ DWXP H UMNV \KDWZ H Z RX@ QRAKDYH DWXP HG IRURXWHOHV DFFHSWBUHP [XP \ WDWIQ RXUMGI P HQVGR QRAWDGHT XDWMO
FRP SHQVDWM IWRUKH UMNY DWXP HG P DNH IQYHVR HOABHFMRQY \WDWE RX@ CRADGKHUH VR RXUIQYHVIR HOABRIFIHY RURKHLZ [VH P DNH EXVIGHW GHAMRQY RAVINH
RQH SRVXUH \WDWZ KIBI FROMMOAZ M \WH 70 5 * URXS (| QIMEMJ HOHUDCEXMIQHW DSSURDFK DQG SUDPWFHY DUH QRAKH VDP HDVRXWY : KIBIWWH70 5 6\RFN

3 XUPKDVH$ J UHHP HOWFRQIBIOV YDURXY QHI DWYH DQG DI ILP DWYH FRYHQDQW DQG DIIRUGY QI RUP DMRCDCUHSRM) \R XV Z H FDQURADWXUH\ RX VIXFK P HFKDQWP V

Z I@VXIIEH \WR SURKIEMDRIRQY Z KIEK FRXG GP IQVK WH YDBH R WH 70 5 * URXS ( QMEV 6 LI QUEDQAEHD! V IQ FRP SBMQ \WWH 70 5 6 \RFN 3 XUFKDVH Z QP DIMID®
IQFUHDVH WH UMN\KDARH 70 5 * URXS ( QIMEN Z IGRSHIDW \WHUEXVIGHW 1Q D P DQCHUWDWALIHWY IURP KRZ. \MH EXVIGHW Z RX@ KDYH EHHQ FRQGXPMG B\ XV

5 VNV 5 HDWIG VR 5 HODMVDQFHS H) RERZ LQJ WH 70 5 6 VRFN 3 XUFKDVH
7KH LOMI LDARQ RI 5 HODMVDQFHS HDQGWH 70 5 * URXS ( QMM IRTRZ LQJ WH 70 5 6\VRFN 3 XUFKDVH P Di SUHVHQWL] QU LEDQAFKDEBIQI HY DQG FRVW

: HP D\ IDFH W QUFDQAFKD@IQIHV IQFOEQ) WRKQIFDO DFFRXQIY  DQG RWHUFKD@IQI HY 1Q FRP EIQIQ) RXURSHIMRQY DQG\MH 70 5 * URXS ( QMM : H
HOMUHG LOR \WH 6 \RFN 3 XUFKDVH $ J UHHP HQWEHFDXVH Z H EHOHYH WDWKH 70 5 6 \RFN 3 XUFKDVH Z L@EH EHQHILFIDOR XV DQG RXUVKDUHKRTHY DQG DFFHBIDW RXU
H M) DM\ $ FKIHYIQ) \WH DQIASDMG EHQHIW R WH 70 5 6 VRN 3 XUFKDVH Z LOEHSHQG LQ SDIVKSRQ Z KHXHUZ H Z IQEH VXFFHWIXAQ IQMI UMY \WH 70 5

* URXS ( QMIVIEXVIGHWHY 1Q D \IP HO DQG HILFLHQWP DQQHU: H P D' QRAEH DEGI VR DFFRP SIVK WKLY LM UDMRQ SUIRFHW VP RRK® RUVXFFHWIX® DQGZHP D\
ICFXUXCDQIFSDMMG FRWV 1Q FRQOHAIRQ Z W REIIQIQ) UHI XOWRY FRQOVHQW DQG DSSURYDE UHTXILHG VR FRP SBMW \WH 70 5 6 VRFN 3 XURKDVH Z KIEK FRX@ DOR
DGYHWHO DI HPWRXUDELDN R LM UDVM WH RSHUMRQY



RIWH705 * URXS ( QMAVIIIQR 5 HODIMVDQRHS H RUFRX@ UHGXFH WH DQUIFISDWG EHCHIW R WH 70 5 6 \RFN 3 XUFKDVH

$Q R WHIR®ZIQ) WP V FRX@ DGYHYHO DIIHFWKH FRP EICHG FRP SDQ 1/ DELOW \R P DIQMIQ UHOMRQWKISY Z W FXWRP HY EURNHY HP S& HHY DQG RKHU
FROAMYHCORHY RURXUDELOY \k DRKLHYH \KH DQUASDWMG EHCHIW R \WWH 70 5 6 \RFN 3 XURKDVH RUFRX@ RIWHZ IVH DGYHWHO DITHRARXUEXMVICHW DQG 1IQDQHDO
UHVXOV DIVMUMH 70 5 6 \RFN 3 XUFKDWH

GHD\ V IQ \WH LOMI UMRQ R P DI HP HOAMDP V \MDWI LHY RSHUIDMRQY  SURGXPW DQG VHYIEHV

QAYHWVRQR! WH DAQIRQR P DQDIHP HQADV D UHVXOR WH 70 5 6\RFN 3 XUFKDVH

GUIHHQAHY 1Q EXVIGHW EDFNJ URXQGY FRUSRUDW FXENUHV DQG P DRI HP HQABKIBVRSKIHY \WDWP Dy GHDA VXFFHWIXAQMI IDIRQ
\KH IQDEION \R UABIQNA. HP SB HHV

\WH LCDEIOW \R FBEQ/K DQG P DIQEIO LOMI UDWIG UWN P DD HP HONA VIMP V' XQEHZ UMY P HKRERE IHV DG FROARY' Z KIEK FRX@ JLYH UMH\R H FHW
DFFXP XOMRQ RUDJJ UHI DURQ R UM\ XQGHUHSRUMG. RUXQGHUWHSUMVHOBAMRQ R H SRVXUAV RURKHUDGYHWH FROVHTXHQRHY

\WH LCDEIONY R FUHDW DQG HIRUAH XQURWP 1ILQDGADOFRP SIDQFH DQG RSHUIMDY FROMRY' SURFHGEXUHY SRIFIHY DQG LQRWP DIRQW AP V

FRP SB[ MV DWRFIDWG Z W P DQDILQ) WH70 5 * URXS ( QIMEVIRSHIMZ XQW DV D FRP SRGHQMR 5 HODMDGRHS H IGFOGQ) WH FKDEIQIH R LQMI UDIY
FRP SB[ VI WP V \WFKQRBJ\  QHE RV DQG RHUDWHW R WH 70 5 * URXS ( QIMEV LOR WRVH R 5 HODMVDQRHS H 1Q D VHDP BMW P DQQHUWDW QP [} HV DQ.
DGYHYH [P SDRWRQ FXWRP HY EURNHY HP SE HHV DQG RMHUFRQAMHOAHY

1 SRMADOQQRZ Q ELDMY DQG XQRMMHHQ IQFUHDVHG H| SHQVHY RUGHD\ V DWRFADMG Z W WH 70 5 6\RFN 3 XUFKDVH IQFOIEQ) RQH WP H FDVK FRWV \R
IQMIUDMWH 70 5 * URXS ( QIMEV EH RQG FXUHONWP DMV DQG

I WHAVXSUIRQR RUWHBW R P RP HOMP 1Q \WH FRP EIQHG FRP SDQ IV RURIQ) EXVIGHWHY RUIGFROMMQFEY IQ WBQEDUGY FROARY SURFHGXUHV DG
SRIFAHV

,QDGEMRQ Z H Z IQIGFXUIQMI UMRQ DQG UAIKRMUQ) FRWV IRTRZ IQ) WH FRP SBMRQR WH 70 5 6 \RFN 3 XUFKDVH DV Z H LOMI UDW \KH EXMGHWHV R WH 70 5
* IRXS ( QM $EGMRXIK Z H H SHAAWKDVWNH UHDT) DARQ R HIFIHGAHY UHDWG VR \WWH LM UMRQ R \WH EXVIGHWHV Z ORI IVHWORUHP HQBORDQVDRIRY QM UDUIRQ
DQG UMIAKPWUQ) FRAV RYHUMP H Z H FDQGRWILYH DQ. DWXUDGFH WDV QHWEHQH IVZ I@EH DFKIHYHG DADQ. WP H IQ\WH I XWAUH

2 XUIXWMUH UHVXOV Z LaVXITHULL Z H GR QRAHITHPAYH® P DQDJ H RXUH] SDQGHG RSHIDARQY IRARZ LQJ WH 70 5 6VRFN 3 XUFKDVH

) RBZIQ) FRP SBMRQR WH 70 5 6\RFN3XUKDVH ZH P D\ FRQIXH R H SDQG RXURSHUDMRQY DQG RXUIXVHUH VXFFHW GHSHQGV 1Q SDIWXSRQ RXUDELDV \R

P DQDIH RXUH SDQVIRQ RSSRUNQMIAV Z KIFK SRVH QXP HIRXY UMNY DQG XQFHWBIQIAY IGFGEQ) \WH QHHG R LOM UDW \KH RSHUMRQY DQG EXVICHW R \WH 70 5
* LRXS ( QMY IQR RXUH, DI EXMGHW 1Q DQ HIFHQWDQG WP HO P DQGHU AR FRP EIGH Vi VWP V DQG P DD HP HOWFRQIRY' DG R LM UDW UHDMRQVKISY Z W
FXVARP HY YHQERWY DQG EXVIGHW SDWGHY

7KHP DUINFMWSUFH RI RXUFRP P RQ VKDUHV P D\ GHF@OQH LQ W(H I XVUH DV D LHVXO\RI WH VD®I RI VKDUHV IWXHG VR 7RNIR 0 DUCQH 1 IFKIGR) LWH ,QVXWDQFH

H +H+ +H+ +H

+H  +H

&R /@& 3701)° DQG6VDM) DP LQFRQOHFURQZ M WH70 5 6VRFN 3 XUFKDVH DQG WH 6 VMM ) DUP 6 \RFN 3 XUFKDVH RUGXH VR RWHUI DFVRY/
© HZI@WXH P LGRQR RXUFRP P RQVKDUAV VR 6 \BWM ) DUP 1Q FRQQHAIRQ Z WK \KH 6 \BAM ) DUP 6 VRN 3 XURKDVH  DQG DQUWFSDWM M/XIQ) DSSUR] P DIMO
P LGRQR RXUFRP P RQVKDUHVWR 70 1) 1QFRQUHAIRQZIW WH70 5 6VRFN3XUKDVH ) RBZIQI D P RONEFN XS SHURG HDFK R 70 1) DQG 6\

) DP P D\ VHHNVR VHORXUFRP P RQVKDUHV GHIHBG \R WHP 2 XUFXUHQAVKDUHKRTHY P D DOR VHHN\R VHORXUFRP P RQVKDUHY KHG E\ \WHP IR®ZIQ) RUIQ
DQIFSDMRQR FRQVXP P DIRQR WH 70 5 6 \RFN 3 XUFKDVH DQG WH 6\BAM ) DUP 6 \RFN 3 XUFKDVH - RULQ UHDRMIRQ VR WHVH DQQRXQRHP HQW RUWH FRQUXP P DIRQR
WHVH WDQUDRIRQY 7 KHVH VDB RUMH SHUFHSVIRQ WDWAHVH VDB P D\ RFFXU. FRXS®IG Z W WH LQFUHDVH 1O \WH RAMBIQAQ) QXP EHUR! RXUFRP P RQ VKDUAV

P D\ DIIHAVWNH P DUNHWRU DQG\WH P DUNVBUEH R RXUFRP P RQ VKDUAV 1Q DQ DGYHWH P DQQHU



7KH P DUNAWBUEH R RXUFRP P RQVKDUAV P D\ DOR GHEGH IQ\KH [XWXUH DV D UHVXOR WH 70 5 6 \REN 3 XUFKDVH IRUD QXP EHUR| RKHUBDVRQY IQFOGAQ)
T WHXQUXFFHWIXAQMIIMRQR WH 70 5 * URXS ( QIMIAV IQR 5 HODM/DQRHS H

$  RXUIDIGUH R DFKIHYH \KH DQUFSDWMG EHGHIW R WH 70 5 6 WRFN3 XUFKDVH LQFOGQ) 1ICDQRIDAHVXOV DV UDSIGD DV RUR \WH H \WQADQUFISDIMG

$  GHFUDVHV IQ RXUIICDGFIDOUHVX @Y EHIRUH RUDVMUKH FEBMQ) R WH 70 5 6\RFN 3 XUFKDVH
¥

DVGVRIEHGEHBZ DQ IDIGUH R P DIQEIQ RXUINLQDQAIDOAHQI W FOIP V SDi 1Q) DQG HQMBUMH Z IGH UMN P DQDIHP HONIMRIV DV D UHVXOR WH 70 5 6 \RFN
3XUKDWH RU

$  JHQHDCP DUINAWRUHFRGRP IE FRQGMRQV XQUADAMG R RXUSHURWP DQRH
7KHVH IDRRY DU \R VRP H H \MQWEH RQG RXUFRQARO

7KHFRP SGMRQRI W{H70 5 6 VRFN 3 XUFKDVH DQG WH SRWADFTXIVIWRQ LOWI UDWRQ SUIRFHW P D\ VXEMFWKY R CDELOWHYV WDWFXUHQWD FDQORWEH
HWP DMG

© H KDYH IQFXWHG WLJ QUIEDQARDQVDRIRQ DQG QM UMRQ FRWN 1Q FRQQHAIRQ Z W RXUSDQRHG DFTXIMMRQR \WWH 70 5 * URXS ( QMEV DQG 1L Z H\XFFHHGIQ
FRQUXP P DY WH 70 5 6 RFN3 XUFKDVH Z H Z I@IGFXUDGAMRQDCFRVN DQG H| SHQVHV 7 KHVH FRVN UHDW \R P DWHY LQFOGQ) IQYHWR HOAEDQNQ 1HHV BUDO
DRXDUDCDQG RWHUSUIR HWIRQDAHHY HP SB HH VHYHIDQFH DQG VW Q RQFRW BHIXOWRY 1105 1HHY DQGD WDQIH R RKHUP DALY 0 RURYHUWH 70 5 6\RFN

3 XUFKDVH DQG SRWP HU HUIQMI UDMIRQ SURFHW P Dy JLYH UMH \R XQH, SHRMG (DELOWAV DQG FRAV LQFOGEQ 1ICDQRIQ) FRWN DQG FRN DWRFIDMG Z W \KH GHHQWH
DQG UVROMRQ R SRMIE®! O DIRQ RURKHUFDIP V- 8 GH SHRWMG GHD\ V IQ FRP SBMQJ \WH 70 5 6 \RFN 3 XURKDVH RUIQ FRQGHRURQ Z W \WH SRAWDFTXIVMRQ

QM UDIRQ SURFHW P D\ LI QUIEDQU® IGFRUHDVH RXUD J UHI DM UHDMG FRVV DQG H SHOHV

) REBZ1QJ WH705 6WRFN 3 XUFKDVH Z HZ I@EHFRP H VXEMFWR FHIRIO @7 V DQG HI XMWRQV DSSTFDEGI VR WH 70 5 * URXS ( QRAHVIEXVIOHW WR Z KIFK
ZHZ RX@ QRWRWHLY LVH KDYH EHHQ VXEMFW

7KH70 5 * URXS ( QUM DUH VXEMIPWR \WWH UHTXIUHP HON RN FHUBIQ UHIXOWRY DU HQAHY DQG ERGHV \R Z KIFK RXURSHUMRQY DUH QRWXUWHO® VXEMPW) RTRZ Q)
WH70 5 6WRFN3XUFKDVH WH RSHIDIRQVR WH 70 5 * URXS ( QIMEV Z IAFRQIXH DV SDWAR \WH VXWYLYIQ) FRP SDQ DQG DFFRBIQI® Z H Z IOEHFRP H VXEMPVWR
\WH ©Z V DQG UHI XOMRQY DSSTFDE®! W VXFK RSHUDMRQY VW GlLIIEXOWR SUHEEWRUTXDQM \KH DEGMRCDCFRVN VR XV WDWP Dy UHVXGVURP FRP SOIQJ Z W \WH
DEGMYH UHI XOWRY UHTXILHP HON 1P SRVHGE\ WH UHIXOWRY DU HQFLHV Z W RYHOLI KWDXWRUMY RYHUMH RSHUDMRQY VR EH DFTXWHG IQ\WH 70 5 6 VRFN'3 XUFKDVH

7KH705 * LRXS ( QRAHVIFRXQWLSDUAHY VR FROWDRW DQG DUDQI HP HQW P D\ DFTXILH FHUBIQ W KW XSRQWH 70 5 6 VRFN 3 XUFKDVH Z KIFK FRX@
QHI DAYHO DIIHAAKY IRTRZ LQJ WH 70 5 6VRFN 3 XUFKDVH

,QDCDO] IQJ WH YDOH R \WH 70 5 * URXS ( QMY Z H DVFUEHG P HDQIQJ I XOYDOH VR WH UHYHQXH AMHDP V DQG UHQHZ DOSURVSHAW R FHUBIQR! WH70 5 * LRXS

( QMAMVIIQ IRUFH SRURIR R EXMGHW 7KH70 5 * URXS ( QMY DQG W RSHUIDIY VXEVIGIDUHY DUH SDUHY VR QXP HIRXY FRQMDFW DI UHHP HON TFHQVHY SHIP W
DX\NRU DIRQY DQG RKHUDWDQ) HP HONV WDWARQIBIOQ SURYIMRQY J IYIQ FRXQMSDUHY FHWBIQ WKW IQFOGQ) IQVRP H FDVHY \MUP ICDMRQUIKW  XSRQ D 3FKDQIH
IQFROAROR \WWH 70 5 * URXS ( QIMHV ROWHUVXEMIGDUHY 7 KH GHIQURQ R 3FKDQI H LQ FRQIWMRO YDUHV IURP - FRQOADFAVWR FROADPMUIDQI Q) 1URP D QDURZ \R D EURDG
CHIQURQ DQGIQVRP H FDVHY WH *FKDQIH 1Q FROWRO SIRYIMRQV P Di EH P STFDWMG E\ \WH 70 5 6\RFAN3 XURKDVH | VXK 3FKDQI H 1Q FRQARO SURYIMRQY DUH

W JHUHG DV D UAVXEOR \WH 70 5 6\RFAN3 XUKDVH D ZIGH IDQIH R FROVHTXHQAHY P D UAVXGMQFOIGQ) \WH SRWLELDIY WDWFHGHQN Z LOKDYH \WH U KWR FDGFHO
DQG FRP P YW D FROADPWRUWH UHTXILHP HOAKDWRH 70 5 * URXS ( QMY UHMUD XQHDLOHG SUHP IXP V GHWR FRP P MMRQY RUSRVWAHWEIQ FRAEMUDO

UHTXILHP HOW

© KHWHUD FRXQMSDWY Z RX@ KDYH DQ. R \WHVH RURKHUU KW 1Q FRQGHAIRQ Z W WH 70 5 6 VRN 3 XURKDVH GHSHQGV XSRQWH OQIXDU H R W DI UHHP HQAZ LMK
WH70 5 * URXS ( QUM RUMW DSSTFDEGI VXEVIGDUHY : KHKXHUD FRXQMSDWY H HIFVHY DQ. FDGFHAMRQ W KW VKDV Z RXG GHSHQG RQ DP RQJ RIHUIDRRY
VXFK FRXQIMSDUIMY YIHZ V Z W UVSHRVIR RXUEXVIGHW UHSXVBARQ DQG | ICDQADOAMHQIW IRTRZ IQ) WH 70 5 6 \RFN 3 XUFKDVH \KH H \MQAR Z KIEK VIXFK
FRXQMSDWY FXUWHQ® KDV UHQVXUDQRH FRYHUDI H Z W RXUDIIDWY SUHYDIER P DUNAWARQEMRQY \WH SUFLQ) DQG DYDIMEIMW R UHSOFHP HOAHQUXIDGQRH
FRYHUDJ H DQG RXUUMZI V IRTGRZIQ) WWH 70 5 6\RFN3 XUFKDVH : H FDQQRWAXWHQU® SUHGEVWAH H] \WQAR Z KIFK VXFK FDQPHMRQ W KW Z RXG EH W JHUHG RU

H HAVHG 1L DVWDD



,Q DEEMRQR WH | DPWKDWD VLI QUEDQASRMRQR WH 70 5 * URXS ( QIMEMILQ | RUFH UHQUXUDQRH FROADPW WDVWZ H VHHN VR UHMIAQ FRQEIQ VSHADOMUP [CDURQ
SURYIMRQY WDWP D\ EH W JHUHG IRTZ IQI D FKDQIH 1Q FRQWROP DQ. R \WHVH UHQUXUDGFH FRQMDFW DV Z HODV P RAR RXUUHQVXUDQRH DQG LQUXUDGRH
FRDFW UHQHZ DQQXD® DQG VR Z KHWHURUQRWAH, P D\ EH WP ICDWG IRTRZ Q) WH 70 5 6\RFN 3 XUFKDVH UHQVXUDQRH FHGHQW RUSRIR\ KRGHWY P D FKRRVH
QRWR UHQHZ \WHVH FRQADFW Z W XV IRGRZ 1Q) \KH 70 5 6 \RFN 3 XUFKDVH

7HP ICDURQR! 1Q IRUFH FROMDAW RUIDIGUH VR UHQHZ. UHQUXUDQRH RUIQUXUDGFH DI UHHP HQW DQG SRIFHY B\ FROADAMDCFRXQMSDUAY FRX@ DGYHWHO DIl HAWKH
EHQHIW\R EH UFHYHG E\ XVIURP WH70 5 * URXS ( QIMAVIFROADFMDCDUWDQI HP HON 1 WH EHQHIW IURP WHVH DUDQI HP HQW DUH BV \WDQH SHAMG IQFOGIQ)
DV D UVXOR \WHVH DUDQI HP HOWV EHQJ \MUP LCDWG GHWUP LOHG \R EH XQHQIRUFHDE®! 1Q Z KR®! RUIQ SDUWWRUWH FRXQMSDUEA R VXFK DUDQI HP HOW IDIAR) \R
VDWI\ \WHUREDS DUMRQY \WHUHXQGHU WH EHQHIW R \WH 70 5 6\RFN 3 XUFKDVH\R XV P D\ EH VL QUIFDQ® GMY WDQ DQNFISDNG
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2 XUVKDUH UHSXUFKDVH SIRIWDP P D\ EH HIHAWMG IURP WP H VR WP H GHSHQEQ) RQP DUNHWARQAMRQY DQG RWHUIDRRY \KURXI K RSHQ P DINAWBXUFKDVHY DQG
SUYDWMD GHI RIDMG WDQUDRIRYY 2 Q1 RYHP EHU RXUYRDG R ' IWHARY DSSURYHG D UHQHZ DOR RXUDXWKRU) HG VKDUH UHSXUFKDVH SURIUDP \R DQ
DUJUHI DM DP RXQMR XS R P IGRQ 8 QB \MUP ICDMG HDUHUE\ RXUYRDIGR! ' WHARY \KH SURIWDP Z 1@H] SILH Z KHQ Z H KDYH UHSXUFKDVHG \WH I X@YDOH
R \WH VKDUHV DXNRU HG 7 KH \BE®I EHBZ GHVBAY \WH UHSXUFKDVHY WDVWZ HUH P DGH XQGHUWH SURIUDP GXUQJ WH WILG TXDWMUR DQG DOR LQFOGHY RMHU
VKDUHV SXUFKDVHG Z KIFK UHSUMVHQN FRP P RQVKDUAY VXUWHQGHUIHG B\ HP SE\ HHV IQ UAVSHPWR! Z MWKRTIQ) W REQ DURQY RQWH YHWIZY R UMNEWG ARFN RUIQ
@X R FDVK SD\ P HQW IRUWH H HUIAVH SUEH R HP SE HH WRFN RSURQY

6 KDUHV SXUFKDVHG XQGHUSXETFO® " RAUP O P XP
7RWOVKDUHY SXUFKDVHG 2 WHUVKDUIHV SXUFKDVHG DQORXQFHG IHSXUFKDVH SWRJ WDP DP RXQMED
$YHDIH $YHDIH $YHDIH DYDIME® XQGHU
6 KDUHV SUFH SHU 6 KDUHV SUFH SHU 6 KDUHV SUFH SHU HSXUFKDVH
SXUFKDVHG VKDUH SXUFKDVHG VKDWH SXUFKDVHG VKDUH SWRIWDP
LQ\KRXVDQGY
%H1QQQ) GRIUDP RXQADYDIDE®! \R EH
UHSXURKDVHG
-XO® 2 2 2 2 2 2 2
SXIXW 2 2 2 2 2 2 2
6 '_S\AP E_’J 2 2 2 2 2 2 2
7RO 2 2 2 2 2 2
" XU \WH QCH P RQIKY HQGHG 6 HSWP EHU ZHAG QRNVHSXUFKDVH DQ R RXURRP P RQ VKDUHV 1Q RSHQ P DUNHVWADQVDRWRQY XQEHURXUWKDUH UHSXUFKDVH

SRIDP ,QWH IXXUH ZH P D DXWRU] H DEGAMRQDOSXUFKDVH DR XQGHUKH FXUHQ® DXKRUL HG VKDUH UHSXUFKDVH SURTUDP  IQFUHDVH \KH DP RXQWY
DXWRU HG XQGHUWH VKDUH UHSXUFKDVH SUIRIUDP - RUDGRSWDGEMRGDOADAQ) SOQV
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&HWFDMRORI . HVIQ- 2 1 RQCHO&KIH ([ HEXWWYH 2 [IIFHURI 5 HODMVDORHS H+ RTIQIV/ VB SXUXDQWRSXBI D D RISXBI G D R WH6 HEXUMHV

([ FKDQIHS PR DV DP HQGHG

&HWFDWRO R 5 REHW XWE & KIH ) IQDCHD® [IIFHUR 5 HODMDORHS H+ ROIQIV/ \B_ SXUXDOMRSX®! D D RISXBI G D R WH6 HEXUMAV
([ FKDQIH$ PWRI DV DP HQGHG

&HWFDWROR . HYIQ- 2 1 ROCHO&KIH ([ HEXMYH 2 1IIFHUR 5 HODIMWDORHD H+ ROIQIV/ VB SXWXDOQMWR 8 6 & 6 HAIRQ DV DGRSWG SXWXDQNR

6 HAIRQ R WH 6 DUEDOHV 2 [ G\ SPWRI
&HWFDWRO R 5 REHW XWE &KIH ) IQDCHD [IIFHUR 5 HODMWDORHS H+ ROIQIV/ \VB_ SXUXDOMR 8 6 & 6HRURQ DV DCRSWG SXWXDQMWR 6 HRRQ

R \WH 6 DUEEDQHV 2 [ B\ $FWR
16 %/ ,QADGFH' REXP HQW
6&+ %/ 70 RQRP\ ([ WQMRQBFKHP D' RFXP HQW
&$/ U/ 7D RQRP\ ([ WMOURQ&DBXOMRQ/ IQNEDVH' REXP HQW
1$% ; %/ 70 RQRP\ ( [\WMOURQ/ DEHO IQNEDVH' REXP HQW
35( ¥/ T RQRP\ ([ \WURQ 3 UHVHQIMRQ/ IQNEDVH" REXP HQW
() Y%/ T RQRP\ ([ WMRQ' HIQURQ/ IONEDVH' REXP HQV
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3 XW/XDQMNR \KH UHTXIWHP HQW R WH 6 HRXUMIAV ( [ FKDQIHS$ PARI \KH UHI MADQUKDV GXO® FDXVHG KLY UHSRWWR EH MJ QHG RQ IW EHKDOE\ \WH XQGHIAI QHG
\KHUHXQR GXO DXWRU HG

5(1$,66$1&(5( +2/' 1*6/7'

* DM 2 AREHU V 5 REHWM XWE
5 REHW XWE
( [ HPARYH 9 IFH 3 UMMGHOADQG & KIH ) LODQADCR [11FHU
3 UGASDO ICDGFIDXR IIIEHUDQG' X® $XWWRU} HG 2 [1EHU

" DM 2 AREHU V -DPHV& ) IVHU
-DPHV& ) IDVHU
6 HQRU9 IFH 3 UMGHQWDQG & KIH $ FFRXQIQY 2 11IFHU
3 UQRISDCS FFRXQIY 2 I1IEHU
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, . HYIQ- 2 ' RQUHOFHM WDW

, KDYHUMEHZ HG\MIV) RP 4 R 5 HODMDQRHS H+ RGIQIV/ \8

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY CRWFRQBIQ DQ - XQUKH WBMP HOAR D P DWUDA DRWRURP IWWR \VABMA D P DMWUDA DRACHRHWDW R P DNH \WWH

VAP HQW P DGH  1Q @ KWR \KH FUFXP VBIQRHV XQGHUZ KIFK VXFK VABAMP HQW Z HUH P DGH QRAWP IMBDAQ) Z MY UHVSHRVWR \WH SHURG FRYHHG B\ WLV
UHSRW

YDVHGRQP\ NCRZ BIGIH WH [ICDQRIDOABWP HQNV  DQG RWHUIICDQRDAG RUP DURQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAD DAP DMIDOHVSHRAN \KH
IICDGFADCFRQGMRQ UHAVX@V R RSHUDMRQY DQG FDVK IGZ VR \WH UHIMIDOADV R DQG IRU WH SHURGY SUAVHQMG QKLY UHSRW

7 KH UH) MAIDQW RIKHUFHWIA 1QJ RINFHUY DQG, DUH UIHVSROME®! |RUMMBEQKIQ) DQG P DIQRIQIQ) AVFERVXUH FROARY DQG SIRFHGXUHV DV GHIHG IQ

([FKDQIH$SFBXBN D HDG G H DQGIQMEDIFROMRCRYHUIIQDQAIDOHSRMG DV GHIGHGIQ( [FKDUHSABXBN D | DG G |
IRUWH UHJ MADQWDQG KDYH

D ' HVJGQHG VXFK QVFBVXUH FROARY DQG SURFHGXUHV RUFDXVHG VXFK GVFBVXUH FROIRY DQG SURFHGXUAV R EH GHVLI QHG XQEHURXUVXSHYIMRQ
R HQVXUH WDWP DIMUDOIQIRUP DURQ UHDMY R \KH U MDQMGFOGQ) (W FRQVRIEDMG VXEVIGIDUHY IV P DGHNQRZ QVR XV E\ RKHWY Z MIQ WRVH
HOMHV SDUFXOUWD GXUQ) \WH SHURG 1Q Z KIEK \KLY UHSRWW EHQ) SUHSDUHG

E ' HVIQHG VXK IQMIDOFROARCRYHUILCDGRDAUHSRML)  RUFDXVHG VXFK IQMEDOFRQIRCRYHUIQDQRIDOHSRMY R EH GHVLI QHG XQEHURXU
VXSHIYIMRQ R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDEIOW Rt 1LCDGFIDAHSRMD) DQG WH SUHSDUMRQ R! 1LCDGFIDOABMWP HQW [RU
H \MUDCBXSRVHV 1Q DFFRUEDQRH Z 1M J HQHUDE DFFHSWMG DFFRXQIQY . SUQFISBV

F ( YDODWMG\KH HIHRYHQHW RN WH U MDA QVFBVXUH FRQIRY DQG SURFHGKUHY DQG SUMVHQIMG 1Q WLV UHSRWARXUFRQFOMRQY DERXVKH
HIHAMYHGHW R WH GQVFEVXUH FRQURY DQG SURFHGXUHY DV RN WH HQG RN WH SHURG FRYHUHG B\ WLV UHSRWNEDVHG RQ VXFK HYDBIMRQ DQG

G ' MEVHGIQWLY UHSRWDQ FKDQIH LQWH UHI MADQW LOMODCFRONRCRYHUILCDGAIDOHSRMDY \WDWRFFXUWIHG GXUQY \WH UHI MDY P RABHFHQWV
IMFDOT XDUWMU \RH UHI MRDQAY | RXUI | VFDOT XDUAMUIQ \WH FDVH R DQ DQQXDOHSRIWWKDWKDY P DAUIDE DI HAMG RULY BDVRQDED O\HD \R

P DDA DI HPKH UHI MADOQAY LOMEDAFRQARCRYHUILCDGADO
UHSRMQY DQG

7KH U MADQW RIHUFHWA 1) RIFHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RWIHFHQAHYDGDURQ R! IQMIDCFRQURCRYHUIICDQRADCUHSRUG) \R \WH
UHJ MADQW DXGARWY DQG WH DXGWARP P IWHH RI \WH UHJ MADQAY ERDUG RN GUHRARY  RUSHWRQY SHURWP Q) \WH HTXLYDBIQAXGRIRQY

D $OWQUFDQNEH IFHQAHY DQG P DMUDZ HONGHWHV IO \WH GHVLI Q RURSHIDMRQ Rl IQMODIFRQURCRYHUIQDQRADOHSRMY Z KIFK DUH UDVRQDE®
@HD \R DGYHWHO DIl HAIKH UHJ MADQAY DELOIV R UHFRG SURFHW ViXP P DU, H DQG UHSRWICDGFIDAQIRWP DIRQ DQG

E $Q IXG ZKKHKHIRUGRAP DWUDOWDWOQYRGHY P DQDI HP HARURWHUHP SB HHV Z KR KDYH D W QUIFDQWIRG! 1Q WH UHI MADQWY IQMEODIFRQIRO
RYHUIIQDQADOHSRGY
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, 5 REHW XWE FHM \KDW
, KDYHUMEHZ HG\MV) RP - 4 R 5 HODMDQRHS H+ RGIQIV/ \8

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY QRWFRQBIQ DQ - XQUKH WBMP HOAR D P DWUDA DRWRURP IWWR \VAMA D P DMWUDA DRACHRHWDW R P DNH \WWH

VAP HQW P DCH  1Q @ KWR \KH FUFXP VBIQRHV XQGHUZ KIFK VXFK VABAMP HQW Z HUH P DGH QRAWP IMBDAQ Z MY UHVSHRVWR \WH SHURG FRYHIHG E\ WLV
UHSRW

YDVHGRQP\ NGRZ BIGIH \WH [ICDQRIDOABWP HQN  DQG RWHUIICDQRDAG RUP DMRQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAR DAP DMIDOHVSHRAW \KH
IICDGFDCFRQEMRQ UHAVX@V Rt RSHUDMRQY DQG FDVK IGZ VR \WH UHI MDDV R DQG IRU WH SHURGY SUAVHQMG QKLY UHSRW

7 KH UH) MAIDQW RIKHUFHWIA 1QJ RINFHUY DQG, DUH UIHVSROME®! |RURMIBEQKIQ) DQG P DIQRIQIQ) AVFERVXUH FRQARY DQG SURFHGXURV DV GHIHG IQ

([FKDQIH$SFBXBN D HDG G H DQGIQMEDIFRONRCRYHUIIQDQAIDOHSRMY DV GHIGHGIQ( [FKDUHSABXBN D | DG G |
IRUWH UHJ MADQWDQG KDYH

D ' HVJGQHG VXFK QVFBVXUH FROARY DQG SURFHGXUHV RUFDXVHG VXFK GVFBVXUH FROURY DQG SURFHGXUHAV \R EH GHVLI QHG XQEHURXUVXSHYIMRQ
VR HQVXUH WDWP DIMUDOIQIRUP DURQ UHDMY R \KH U MDQMGFOGQ) (W FRQVRIEDMG VXEVIGIDUHY IV P DGHNQRZ QVR XV E\ RHWY Z MIQ WRVH
HOMHV SDUFXOUWD GXUQ) \WH SHURG 1Q Z KIEK KLY UHSRWW EHQ) SUHSDUHG

E ' HVIQHG VXK IQMEDOFROARCRYHUILCDGRIDOHSRMD)  RUFDXVHG VXFK IQMEDOFRQIRCRYHUIQDQRIDOHSRMGY R EH GHVLI QHG XQEHURXU
VXSHIYIMRQ R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDEIOW Rt 1LCDGFIDAHSRMD) DQG WH SUHSDUMRQR! 1LCDGFIDOABMP HQW [RU
H \MUIDCBXSRVHV 1Q DFFRUEDQRH Z 1M J HQHUDE DFFHSWMG DFFRXQIQY . SUQFISBV

F ( YDODWMG\KH HIHRYHQHW R WH U MDA QVFBVXUH FRQIRY DQG SURFHGKUHY DQG SUMVHQIMG 1Q WLV UHSRWWRXUFRQFOIMRQY DERXVAKH
HIHAMYHGHW R WH GQVFEVXUH FRQURY DQG SURFHGXUHY DV R WH HQG RN WH SHURG FRYHUHG B\ WLV UHSRWNEDVHG RQ VXFK HYDBIMRQ DQG

G ' MEVHGIQWLY UHSRWDIQ FKDQIH LQWH UHI MADQA LOMEODCFRONRCRYHUILCDGAIDOHSRMDY \WDWRFFXWIHG GXUQY \WH UHI MIDQWY P RABHFHQWV
IVFDOT XDUMU \KH UHI MRDQAY | RXUIY | VFDOT XDUAMUIQ \WH FDVH R DQ DQQXDOHSRIWWKDWKDY P DAWUDE DI HRMG RULY BDVRQDED O\HD \R

P DDA DI HPKH UHI MADOQAY LOMEDOFRQARCRYHUILCDGADO
UHSRMQY DQG

7KH U MADQW RHUFHWA 1) RILFHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RWIHFHQAHYDGDURQ R! IQMIDCFRQURARYHUIICDQADCUHSRUG) \R \WH
UHJ MADQW DXGARWY DQG WH DXGWARP P IWHH RI \WH UHJ MADQAY ERDUG RN GUHRARY  RUSHWRQY SHURWP Q) \WH HTXLYDBIQAXGRIRQY

D $OWQUFDQNEH IFHQAHY DQG P DMUDZ HONGHWHV IQ \WH GHVL Q RURSHIDMRQ Rl IQMODIFRQURCRYHUIQDQRADAHSRMGY Z KIFK DUH UDVRQDE®
@HD \R DGYHWHO DIl HAIKH UHJ MADQAY DELOIV \R UHFRG SURFHW ViXP P DU, H DQG UHSRWICDGFIDAQIRWP DIRQ DG

E $Q IXG ZKKHKHIRUGRNP DIWMUDOWDWOQYRIHY P DQDI HP HARURWHUHP SB HHV Z KR KDYH D W QUIFDQWIRG! 1Q WH UHI MADQWY IQMEODIFRQIRO
RYHUIIQDQADOHSRMGY
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QFRQHAIRQZIMWH) RP - 4 R 5 HQDMDQRHE H+ ROIQIV/ V8 \WH 3&RP SDQ~ |IRUWH TXDWMUHQGHG 6 HSWP EHU DV ILBIG Z W \WH 6 HEXUMEN DQG

( [ FKDQIH&RP P MMRQRQWH DM KHBR WH35 HSRW , . HYIO- 2 ' ROCHOFHMA SXUXDOAR 8 6 & 6HAIRQ DV DGRSWMG SXWXDQAR 6 HAURQ
R WH 6 DUEDQHV 2 [ B\ $FWR WDW

7KH 5 HSRUWX® FRP SOHV Z M WH UHTXIP HOVR VHAIRQ D RU G R \WH 6 HEXUMAV ( [ FKDQIHS PWR DQG
7 KH LQIRWP DIRQ FRQBICHG [Q\WH 5 HSRIWDILLD SUAVHON 1Q DAOP DWUDAUHVSHAN WH I LODQRDAFRQGEMRQ DQG UHVXEV R RSHUIMRQY R \WH &RP SDQ.
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QFRQHAIRQZIMNWH) RP 4 R 5 HODMDQRHS H+ RTIQIV/ VB WH3&RP SDQ” IRUWH TXDUWMUHQGHG 6 HSWP EHU DV ILBIG Z W \WH 6 HEXUMEN DQG
( [ FKDQIH &RP P MRQRQWWH GDWM KHUHR  WH35 HSRW , 5 REHWM XWE FHUMA SXUXDOAR 8 6 & 6HAURQ DV DGRSWG SXWXDQAR6HAIRQ R
\WH 6 DUEDQHV 2 [ B\ $PWR WDW

7KH 5 HSRUWWX® FRP STHV Z M WH BHTXIHP HQWVR VHRIRQ D RU G R \WH 6 HEXUMYV ( [ FKDQIHS PR DG

7 KH LQIRWP DIRQ FRQBICHG [Q\WH 5 HSRIWDILLD SUAVHON 1Q DAOP DWUDAUHVSHAN WH I LODQRDAFRQGEMRQ DQG UHVXEV R RSHUIMRQY R \WH &RP SDQ.
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