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%HUPXGD
6WDWH RU 2WKHU -XULVGLFWLRQ RI ,QFRUSRUDWLRQ RU 2UJDQL]P®WQRMHU ,GHQWLILFDWLRQ 1X

5HODMDQFH+RXVH ~ &WRZ / DQH 3HP ELRNH+0  9%4HP XGD
$GEHW R 3UQASDY [ HPXA\WH 2 IEHV  =IS &RCGH

5 HI MIDQWY \MBISKRQH QXP EHU IQFOGQI DUHD FRGH
6HFXULWLHYVY UHJLVWHUHG SXUVXD@WMWWWR 6HFWLRQ E RI WKH

7LWOH RI HDFK FODVV 7UDGLQJ V\PERO|YDPH RI HDFK H[FKDQJH RQ ZKLFK UHJLYW
&RP P RQ6KDUHV 3 DUIDOH SHUVKDUH 515 1HZ <RINGVREN ( [ FKDQUH

* HSRVMBY 6 KDUHV HDFK UHSUAVHQIGY D W QMR D 6 HUHV ) 515 35) 1HZ <RINGVREN ( [ FKDQUH

3 UHHUHORH 6 KDUH 3 DU9DOH SHUVKDUH

* HSRVABY 6 KDUHV HDFK UHSUAVHQIGY D W QMG D 6 HUHY * 515 35* 1HZ <RINGVREN ( [ FKDQIH

3UHHUHORH 6 KDUH 3 DU9DOH SHUVKDWH

6 HFEXUMEY UH) MMUHG SXWXDQWR 6 HFWRQ  J RI WH$ FW1 RQH
\QEEDM B\ FKHAN P DUN L \WH U MADQMY D Z HONGRZ QVHDVRQHG MXHU DV GHIGHG IO XB R WHSPW<HV[ 1RR
\QAFDWM B\ FKHPN P DUN I \WH UHJ IVADQUY GRWIHTXILHG VR 1101 BHSRW SXWXDQAR 6 HAIRY  RUBHAIRQ G R WHSPW<HVR1R|
\QAFDW B\ FKHFN P DUNZ KHXHUWKH B MDYV KDV ILBIG DOWHSRW UHTXIHG\R EH IIBGE\ 6HAIRY  RU G R WH 6 HEXUMHV ( [ FKDQIH$ FWR OMUQ WHSUFHAQI P RONV RUIRUWXFK
VKRUMUSHURG WDVWHH UH) MRDQAZ DV UHTXILHG VR 1101 VXFK USRIV DQG KDV EHHQ VXEMIPWR VIXFK 11000 UHTXILHP HQW IROWHSDW @DV <HV[ 1RR
JQEFDM B\ FKHAN P DUNZ KHAWHUWH UHJ IMADQAKDV VXEP IWHG HBIPURQIEDT HYHY ,QMIDPWH' DV ) 16! UHTXIUHG R EH VXEP IWHG SXUXDQAR5 XBI R 5 HIXOMRQ6G 7 t R WY FKDSWU GXUQ)
WHSUWFHAQ P ROKY RUIRUVXFK VKRUMUSHURG \KDVWKH UHJ IMADQUZ DV UHTXILHG \R VXEP WWXFK IV <HV[ 1RR
JQEFDM B\ FKHAN P DUN Z KHAWHUWH UHJ IMADQAY D U H DFFHBIUWG | LBIU DQ DFFHBUDMG 1B D GRQ DFFHBIDWMG ILBIU D VP DBUWHSRMGY) FRP SDQ. RUDQHP HUIQ) JURZW FRP SDQ 6 HH WH GHIQUIRQY
R 30U H DFFHBUDWG LB DFFHBUDWG 1B 3VP DIMUUHSRMY FRP SDQ * DQG2HP HUIQ) JURZ\WWFRP SDQ” I05X@I E R \WHS$ W/ DUH DFFHBADAMG ILBU]  $ FFHBUDWG IIBUR 1 RQ DFFHBUDWG | BU
R 6P DIOUWHSRMY FRP SDQ & ( P HUIQ) JURZ\W FRP SDQ &
1 DQHP HUIQ) JURZ W FRP SDQ IQEFDWM B\ FKHPN P DUN LL \WH UHJ MADQAKDV HBIFWWMG QR XVH WH H, WIQEHG WDQUMIRQ SHURG IRUFRP SOIQ) Z W DQ GHZ. RUUHYIVHG I LGDQRDCDRFRX QI WBQEDUGY
SURVIGHG SXOXDOAMR6HARD D R \WH ( [ FKDQIH$PAR
,QAFDWM B\ FKHPN P DUN Z KHKHUWKH UHI MDQAKDV [ 1BIG D UHSRUNRQ DQG DIWHMBMRQ \R IW P DRI HP HQW DWHWP HQAR \WH HIHAIYHQHW R! IW IQMEDCFRQIURCRYHUIIGDGADCIHSRMR) XQGHUS HAIRQ

E RWH6DIEDQHV2 [G\ SFW 8 6 & E B\ WH UHI MMHG SXEGF DFFRXQIQY 1ILP \WDVBUHSDUHG RUMVXHG LW DXGWHSRWVE

| VHEXUMIY DUH UHJ IMMUHG SXOXDQAR 6HAMRQ  E R WH$ PWIQEFDWM B\ FKHAN P DUNZ KHWHUWH 1LGDGRIDOABMP HQW R WWH UHJI MUDQAGFOGHG 1Q WH 110) UH GIPVKH FRUMHAIRQ R DQ HURUAR
SUHVIRXVD IWXHG ILDGRDOARWP HOW R
JQAFDW B\ FKHANP DUNZ KHXHUDQ. R \WRVH HURUFRUHAIRQY DU UMIBAMP HQW WDWIHT XIUHG D UHFRYHY DQDOMY R IGFHQIYH EDVHG FRP SHODIRQ UHFHYHG B\ DQ R WH UHJ IMADQWY H HRX\YH RILEHY
GXUQ) WH UHBIYDQWIHFRYHY  SHURG SXWXDQAWR T " ER
\QAFDW B\ FKHRN P DUNZ KHHUWH UHI MDQAY D VKHOFRP SDQ. DVCHIQHGIQ5X®I E R WH$FW <HVE 1R][

7KH DJJUHI DWW P DUNHWDOH R &RP P RQ6 KDURV KHG E\ QRQDINADWY R \WH UHI MRDQADWV XQH zov EIQRQ EDVHG RQ WH FEMQJ VD®! SUFH R WH &RP P RQ 6 KDUHV RQWH 1 HZ <RUNG \WWFN
( [ FKDQIH RQ WDWEDWM
7KHQXP EHUR &RP P RQ6 KDUHV SDUYDBH 8 6 SHUWKDUH RAMEBQEIQ) DV HELXDY zov

' 28&80(176,1&25325%7(" %< 5() (5(1&(
3RURQY R WH UHJ IMADQWY GHIQMYH SURT\ \ABMMP HOWRUWH $QXDO HQHDAD HHIYY R 6 KDHKRGHY DUH IGFRSRIDIMG B\ UHHUHGRH LQR 3 DWW, R \MLY BHSRW
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7KIV$ QXD HSRWRQ) RP . IRUWH\ HDUHQGHG' HRHP EHU R 5 HODMDQRHS H + RTIQIV/ V& FROBIQV IRZ DU GRNQ) AIAWP HON Z WKIQ WH
PHDQQ) R 6HAIRY  $ R WH 6 HFXUMAVS PADQG 6 HAIRQ (R \KH ( [ FKDQIHS$ FW) RIZ DUG GRNQI ABAMP HQW DUH QHFHWDUD EDVHG RQ HVIP DMV DQG

DWXP SWRQV \KDWDUH LKHUHQU® VXEMPVIR VLI QUIFDQWEXVIGHW HFRQRP (E DQG FRP SHUMYH XQFHWBLQWAY DQG FRQII HQAHY P DQ. R ZKIEK Z W UHVSHPR [ XWMUH
EXVIGHW GHAMRQV DUH VXEMPVWR FKDQIH 7 KHVH XQRHWBAQWAN DQG FRQIY HQFLHY FDQ DI HPWDPWDOUHVXEV DQG FRXE FDXVH DRXDOUHVXEV \R GLLIHUP DMUDTD
IURP \KRVH H SUWHGIQDQ IR DUE GRNQI WIAMP HOW P DGHE\ RURQEHKDDR XV ,Q SDWMEXOU WIAMP HQW XVIQ) Z RUBV VIXFK DV 3P D\ * SVKRXG ™ 3HWIP DM
3H{ SHAW 3DQIFISDM * SLOMQG ™ 3EHIHYH * 3SSUHGEEW 3SRMQIDC RUZ RGY R VP LOULP SRW HQHUDD LQYROH IR DUG GRNQI WIAMP HQW ) RUH DP SBI ZHP D\
IQFOGH FHIMQ |RZ DUG GRNQJ WIAMP HQW 1Q30 DQDIHP HQWV' IVPXWIRQ DQG$ CDOMY RI ) IGDGFAIDGR: RQGMRQ DQG 5 HVXOV Rl 2 SHIDWRQY Z W UHI DUG VR WHQGV IQ
UHVXOV RSHUDIRQY XQGHZ UMY SHURUP DQFH RXUVHI P HQWV RUBXVIGHW XQW UVHIYHY P DUNAWRUHFRGRP LE FRQAMRQY IQYHVR HOABVXEOV P DUIQY THAV UM
P DQDU HP HQVDQG WH FRQUHTXHQRHV R RAUMIDAMIIE GHAMRQY 7KIV) RP . DOR FRQEIQV IR DUE GRNQI WIAMP HOW Z M UHVSHPVWR RXUEXVIGHW DQG
IQEMY VXFK DV WRVH UHOMQ) \R RXUMDAI\ DQG P DGO HP HOAREMPRYHY  SOQV DQG H SHABMRQY UHJ DUEQI RXUUHVSRQVH DQG DEIMIY \R DEDSVWR FKDQI Q)
HFRGRP IF FRQGMRQY P DINAWAIQAQ) DQG SURGXPWRGP HY HIP DMV R GHWQHI DAYH 1P SDRADQG IQUXUHG BWHV IR BW HYHQW FRP SHIMIRQ 1Q RXULQGAMY
DQG JRYHUIP HOAQUMDYHY DQG UHI XOWRY P DWHAY DIHRID) WH U LQUXUDGRH IQGXAEN

7KH IGFOMRQR! IRZ DG BRNGQ) ABAMP HQN 1O \KLY UHSRWKRX@ QRWEH FROVIGHUHG DV D UHSUMVHQBMRQ B\ XV RUDQ, RIHUSHW/RQ WDWRXUFXUWHQWREMPYHY RU
SOQV Z IQEH DFKIHYHG 1 XP HURXV | DRRY FRX@ FDXVH RXUDPXDCUHVXEN VR GlLIHUP DIWUDA [URP \WRVH DEGUHWHG B\ \WH IRZ DUG BRNQ) WIMP HON IQFOEQ)
WH IRTZ [QJ

RXUH, SRVXUH \R QDWUDCDQG CRQ CDWUDFDMMURSKIE HYHQW DQG FILFXP BQRHY DQG\KH YDUDGFH WH. P D\ FDXVH 1Q RXUILQDQADCUHVXEON
WH HIHPWR FTP DM FKDQI H RQ RXUBXVICHW IQFOGQ) \WH WHQG \RZ DUBY ICFUHDMQI © 1UHTXHQADQG VHYHUH FOP DWW HYHQN
WH HIHRYHQHW R RXUFDIP V DQG FOIP H SHOVH UAVHIIQ) SURFHW

WH HIHFWR HP HJIQ) FOIP V DQG FRYHUDI H WXHV

\WH SHURWP DGFH Rl RXULQYHVIR HQABRWNRIR DQG [ LQDQRIDCP DUNAVWROMDN

WH HIHFW R IQOMRQ

RXUH, SRVXUH \R FHAQ FRP SDQIHV DQG GHBU DMG DX\KRUMY FRXQMSDWEAY DQG WH UMNY WH. XQGHZ UMM

RXUDELDN \R P DIQIEAQ RXUILCDQRIDOANHQI K UMV

RXUUHIDGFH RQ D VP DOQXP EHUR EURNHLY

WH KLIK® FRP SHIMYH QDWUH R RXUIQEX

WH KIMRUFD® P\ FEEDODUUA R \KH  UH IQUXUDQRH IQGXMMEN

FROPIRQ RQ FOIP HG UMRFHVWIRQDAFRYHUDI H DQG QHZ. BAMRFHVMRQDAUHQVXUDGFH EHQJ DYDIDE®!
RXUDELON \R DADPADQG UABIQNA. H HEXUWYHY DQG HP SB HAV

RXUDELDV \R VXFFHWIX@® 1P SBP HQARXUEXVIGHW \AUDVAJ LHV DQG IQUIDYHY

RXUH, SRVXUH \R FUHGWERA 1URP FRXQMSDUMAV

RXUGHHG VR P DNH P DQ. H\IP DV DQG MGJ P HOW 1Q WH SUHSDUMRQ R RXUILCDQRIDOARMP HON

RXUH, SRVXUH \R UMNY DWRFIDWIG Z MW RXUP DQDIHP HOAR FDSMICRQ EHKDOR! IQYHVRY

FKDQJI HV \R \WH DFFRXQI) LX®N DQG UHI XOWRY VA VAMP V DSSTFDE®! R RXUBXMQHW IQFOEQ) FKDQIHV IQYHP XGD DQG8 6 O V RUUHIXOMRQY
WH HIHPWRL FXUHOARUIX\MUA P DFURHFRQRP E RUJ HRSROIFDCHYHON RUHOGY LQFOGAQ) WH RJRQ) FRQTW J GEDD
RKHUSROFDO U XOWRY RUIQGAMY IQUMIMYHY DGYHWHO LP SDRI XV

\WH [P SDRWRI F\ EHIWVHFXUAW UMNY IQFBIAQ) WFKQREJ\  EUHDFKHV RUIDIGUH

RXUDELDV \R FRP S® Z W FRYHDQW 1Q RXUGHEWDI UHP HONV

WH HIHPWR DGYHWH HFRGRP IF IDRRY IQFOEQI FKDQIHV IQWH SUYDICR LOMHAWDMY

WH HIHFW R QHZ RUSRWIE®! IX\WMUH B[ DRIRQY RUMRYP U IMDMRQ DQG UHI XTMRQY LQWH MUMARIRQY 1Q Z KIEK Z H RSHUDWM
RXUDELDV \R GAMP IGH DQ. 1P SDIUP HQW \BNHQ RQ RXUIQYHWR HQNV

RXUDELDA \R UDIVH FDSMICRQ DFFHSVIE®! \MP

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



¥ RXUDEIMW \R FRP SO Z \W DSSTDE®!H VDQRIRQY DQG IRWHI Q FRUXSWSDRIFHY @Z V DQG
¥ RXUGHSHQGHQRH RQ FDSMBCEMMEXUWRQY URP RXURSHUDMZY VXEMGDUHY

$V D FRQUTXHQRH RXUIXWUH 1 LDQRIDAFRQAMRQ DQG VXAV P Dy GLIHUILRP. WRVH H SUMWHGIQDQ. IRZ DU GRNQ) P HON P DGH B\ RURQ EHKDOR! XV
7KH IDRRY QAMG DERYH DV Z HODV \WRVH GVEXWHG IQP RUH GABIAQ33DWY WP $ 50N) DRRY QW) RP . VKRXG CRAEH FRQOAKHG DV H KDXAYH
) RZ DU GRNQI WP HON VSHDN RQD DV R \KH GDW \WH DUH P DGH DQG Z H XQEHWINH GR REQI DMRQ R UHYIVH RUXSGDWM |RIZ DUE GRNQI BAMP HOW \R UHBFW
QZ IQRP DIRQ HYHQW RUFILFXP ABIGEHV DIVMUWH GDWM KHUHR RUMR UH GPVWNH REFXUWHCFH R| XQDQUFSDMG HYHQON



3$57,
7(0  %86,1(66

OQWY)RP . UHHUWHQRHV \R 35 HDMDQRHS H UHHUWR 5 HDM/DQRHS H + RGIQIV/ VB \WH SDUHQAFRP SDQ. DQG UHIHIHQRHV AR 2Z H” 3XV " 3RXU DG \WH
3&RP SDQ " UHHUR 5 HDM/DGQRHS H + RGIQIV/ VB \RJ HKHUZ W W VXEVIGDUHY  XQBMY \WH FROM WHT XU RIHE VH

" HIQHG\WMP V XVHG WUIRKIKRXAWKY ) RPP . DUH IQFOIGHG IQWH 3 GAWDUY R ' HICHG7THP V DWNH HQGR 33DW WP 96MQHW RWIV)RP . H
KDYH DOR [QFOIGHG D 3 GAWDWY R 6 HBPMG , QUXUDQFH DQG 5 HQUXUDQFH 7HP V. DWKHHQGR! 33DW WP 9%6MQHW R WIV) RP

$QERMUDP RXQN HHWG\R IQWIY) RPP . DHIQ8 6 GRMW XQBMW RNHE IWH IQAFDNG
* XH\R URXQEQ) QXP EHY SUVHQMG LQWH \BEBV ICFOGHG IQWIV) RPP . P D\ QRWDGG XS SUHFVHD \R \WH \RBY SIRYIGHG

29(59,(:

5 HQDMVDQRHS H 1V D JBEDCBURYIGHUR! UHQUXUDGRH DQG LQUXUDGQRH © H SURYIGH SURSHWY FDVXDAN DQG VSHFLDEN UHQUVXUDGFH DQG FHWIAQ LQVXUDQRH VROMRQY \R
FXVARP HY SUGAISDE \WURXIK LOMUIP HADUHY ( WIEQKHG IQ Z HKDYH RIIEHV IQ%HP XGD $ XVWDID &DQDE ,UHDQG 6 QIDSRMH 6 Z MMADQG \WH S .
DQG\WHS8 6

2 XUP MRQLY \R P DK GAVILDE®! UVN Z W HILEHQAFDSIMIO DQG RXUYIMRQ IV VR EH \WH EHVWAKQGHZ MU - H EHIHYH \WDWALY Z LODT@RZ. XV \R SURGXFH VXSHURU
VALY | RURXUVKDUHKRTHY RYHUWH BQ) \MP  DQG HQDEG! RXUSXUSRVH \R SIRMPWARP P XQUIAV DQG HDE®! SURVSHUY : H VHHN R DFFRP SOUK \KHVH J RO B\
GHIYHUQ D YDOH SURSRVIMRQ FRP SRVHG R BDGHYAKIS H SHWWH DQG SDUZHWKIS WURXI K RXURSHUDMRQ DV DQ LOMI UDMG A IMP R WUHH FRP SHMYH
DGYDQBIHY VXSHURUUMN VHBIRIRQ VXSHIRUPXVRP HUUHDMRQVKLSV DQG VXSHIRUFDSMECP DQDI HP HOW

2 XURXUWHQABXMIGHW WD\ IREXVHY SUHGRP ICDQ® RQZ UMY BHQUXUDGFH : H DSS® RXUMHQUXUDGRH BIQV Rl DSSURDFKIQ) UMNY DV D SRUNRTR R WH LQUXUDGRH
EXVIGHW WDWZ H Z UM SUP DUD \WRXJ K GHBU DIMG DX\KRUMY DUDQI HP HQW 7 KURXJ K RXU& DSMBCS DWZHWY XQUWEZ H FUHDWM DQG P DD H IQQRYDMYH MRIQAHQMUA
DQG P DQDIHG IXQGY Z KIFK SURYIGH DFFHW R WH SRINRTIRY RXUXQGHZ UMY EXIG $ GAMRQDM  Z H SXWXH VHYHIDCRWHURSSRUNQMAY VXFK DV H HEXUID)

FXVARP 1] HG UMQUXUDQRH WDQVDRWRQY R DWXP H RUFHGH UMN DQG P DQDIIQI FHUBIQ AMDMI L LQYHR HON © H FRQIXDE H SEUH DSSURSUDM DQG HILEIHQAZ D\ V
R DGEUHW WH UMN P DQDI HP HOWCHHGY RN RXUFTHQN DQG\WH LP SDPVR| YDURXY UHI XOWRY  DQG B IMDMYH FKDQI HY RQ RXURSHIMRQY ) URP WP H\RWP H ZH
FROVGHUGYHWALEDIRQIQR QHZ RSSRUMQUIAY HWHUWURXI K RUDQE JURZ W WH IRUP DIRQR! QHZ. IRIQAYHQMUAY RUP DQDIHG IXQGY RUWH DFTXIMMRQR RU
IQYHMVA HOND RNHUFRP SDQHV RUERRNY Rl EXVMIGHW R RNHUFRP SDQHV

2 XUEXMCHW FROUMMV RN WH IRTRZ 1) UHSRUVE®! VHI P HOV SURSHW ZKIFK IV FRP SUIMHG R FDUWMIRSKH DQG RMHUSUIRSHW  UH IQVXUIDQFH DQG - & DVXDAV

DQG 6 SHADWY Z KIFK LV FRP SUMHG Rl J HOHIDAFDVXDAY  SUR HVWIRQDOIDEIQY  FUHAWDQG RMHUVSHAIDAY  UH LOVXUDQFH 7 KH XQGHZ UMY UHVXOV R RXUFRQVRTEDWMG
RSHIDWQ VXEMADUHY DQG XQGHZ UMQ SOMRIP V DUH IOFAIGHG LQ RXU3 URSHWY DQG & DVXDAY DQG 6 SHAD®Y VHI P HOABHVX@OV DV DSSURSUDWM

: H KDYH WUHH SUCFISDOGUYHWY R SUR IVYKDW HQHUDW GLYHWALHG HDUIQIV MUHDP V IRURXUBXMIGHW XQGHZ UMDY LQFRP H 1HH IGFRP H DQG LQYHWR HONGFRP H
8 QEHZ UMEY) LQFRP H LV \KH LQFRP H WDVWZ H HDUD IURP RXUFRUH XQGHUZ UMY EXVIGHW 98 P DWRKIQI G-MUDE®! UMN Z W HIFHQAFDSMICDQG DFFHSUO) \KH YROMDNV
WDVWKLY EXVIGHW EUQIV Z H EHIHYH WDWE H FDQ J HGHUDW VXSHUIRUUHAMUDY RYHUWH BQ) WP ) HH IGFRP H LY \WH LOFRP H WDVWZ H HDUQ SUP DU IURP P DQDIIQ)
\KILG SDWY FDSMBIAQ RXUS DSIMICE DUE@HY XQWDQG LY FRP SRVHG R P DQDI HP HQWHH LQFRP H DQG SHURWP DQFH IHH IQFRP H, QYHR HOAGFRP H IV IGFRP H GHUYHG
IURP \KH LQYHVIF HOABRUNRIR \WDVWZ H P DIQIIQ R VXSSRIWRXUEXMGHW : H\BNH D GVFS@HG DSSURDAK 1Q EXITIQ) D UHOMYHD FROVMUYDWH Z HOWMKPWUHG
IQYHVA HOWBRURTR Z WK D IRFXV RQ I HG LGFRP H LQYHR HON & RP SDUHG\R XQGHZ UMY IQFRP H ZH YIHZ. 1HH IGFRP H HVSHADE P DQDIHP HQWHH IQFRP H
DQG LQYHWR HOMGFRP H DV EHQJ UHDAMYH® GM YROMB! DQG DV GYHWAL [Q) VRXUFHV R! IGFRP H



: HSUCHSD® P HDVXUH RXUIICDQRDOVXFFHW WURXIK Q. WP J URZ \K 1Q WBIQI LEG! ERRN YDAH SHUFRP P RQ VKDUH SAV \WH FKDQI H 1Q DFFXP XOMIG ANICHQGY
: HEHIHYH KLY P R 1V \KH P RWAIDSSURSUDW P HDVXUH RI RXUINLQDCADCSHURWP DOFH  DQG 1Q UHVSHRAWRI Z KIFK Z H EHIHYH Z H KDYH GHIYHUHG VXSHURU
SHURWP DCFH RYHUWP H

&25325%$7( 675$7(* <

2 XUP MRQLY \R P DK GAVILDE®! UMN Z W HILEHQAFDSIMIO DQG RXUYIMRQ LY VR EH \WH EHWKQGHZ MU - H EHIHYH \WDWALY Z ODT@RZ. XV \R SURGXFH VXSHURU
UHMLDY | RURXUVKDUHKRTHY RYHUWH BQ) WP DQG IXAARXUSXISRVH \R SIRMPWARP P XQUIV DQG HODE®! SURVSHUMY 2 XUMDAI\ |RUDFKLEVIQD WHVH
REMPIYHV Z KIFK 1V VXSSRUMG B\ RXUFRUH YDOHV RXUSUCGFLS®N DQG RXUFXEMUH 1V R RSHUDM DQ IQMI UDWG MV P R \KUHH FRP SHMYH DGYDQBU HY VXSHURU
FXVARP HUUHDMRQUKISY VXSHURUUMN VHBIPURQ DQG VXSHIRUFDSABCP DQDU HP HQW:  H EHOHYH DOXMUHH FRP SHMYH DGYDQUEI HV DUH UHTXIUHG \R DFKIHYH RXU
REMPIYHY DQGZ HDIP \R VHDP GM/O FRRUECDM \WH GHIYHY R \KHVH FRP SHMYH DGYDQUEI HY IRAH EHGHIWRL RXUVKDUHKRGHY FHAQ) LOVXUHY EURNHY
IQYHMRY 1Q RXURIQAYHQMUAY DQG P DD HG IXQGY DQG RMHUMIEN-KRGHY

6 XSHURU& XVIRP HUS HDMRQUKISY 2 XUYDGH SURSRVIMRQ R FXVRP HY IV XQEHSIQUHG B\ BDGHYKIS H SHWWH DQG SDUGHIKIS : H VHHNR RIHUMEE®!
SUHARWE®! DQG FROMMMQOAIMN EDVHG SUFIQ) DQG SURP SWXUIIDURXQG RQFOIP V : H EHIHYH RXUP RGHIR) DQG WRKQIFDOH SHMYH RXUEURDG UMN DSSHIMY DQG
RXUMDRN UHFRUG Rl NHHSIQ) RXUSURP IVHV KDYH P DGH XV D SURYIGHUR! [IIAMAKRIEH IQP DQ. @HY Rl EXMGHW R RXUPXRP HY Z REIZIGH : HDIP \R EH D WKNG
B WP SDUEHUIMR RXUPXMIRP HY IRUDAWHWIQI DQG P DQDIIQ) UMN DQG GHIYHUQ) UVSROUYH VROMRQY

6 XSHIRUS IWN 6 HBIFIRQ : H SXWXH D QVFSEHG DSSURDAK R XQGHZ UMY DQG VHHN R VHBPWKRVH UM\ \WDWZ H EHIHYH Z LOSURGXFH D SRUWRTR Z W DQ
DWIDPYH UML) VXEMPAR SXGHQAIMN FROAMDIQN : H GHYHBS D YIHZ R UMN IRUHDFK UMN VXEP MIRQ Z H UHFHLYH X\ LQJ D FRP EIQDMIRQ R SURSUHAIY CD\D
VHW VRSKMIFDMG UMN P RGHE®Y FDSDEIMAY P DINHWBDAQ) UMNVHBRURQWRRY VXFK DV RXUS (0 6< H SRVXUH P DU HP HOMWA VAP DQG\WH H SHWYH DQG
MGIP HOAR RXUH SHUHGFHG XQGHZ MY H P DQDIH RXUSRMRTR R UM\ G QDP IFD@®  ERW Z WKIQ VXE SRURTRY DQG DFURW \WH & RP SDQ\

6 XSHURU& DSMIAD DCOJ HP HOW:  HDIP \R P DK \WWH SRUNRIR RN UMNWDVWZ H EXIQS Z WK \KH P RAMDSSURSUDWM IRWP VRl FDSMIO$ V D UVXE@R RXUVIMDMI\ DQG \WH
QYHWLHG QDA Rl RXUBXMIQHW Z H EHOHYH \WDVWZ H DUH XQTXHO SRVMRGHG \R XU) H YDURXV IRWP V Rl FDSMIOGHSHQAQ) RQWWH VIWDMRY :  H DFFHWW FDSAMIO
WURXI K IRIQAYHQMUAY P DCDU HG IXQBV. FHGHG UIRFHVWIRQ GHEWDQG HTXIW P DUNAW  DQG RIHUMIBKPMUAY R VXSSRIKQGEHZ UMY RSSRUNMQUAY DQGZ H
SIXGHQ® P DQDJ H RXUFDSMICBRVMRQ Z KIEK P Dy LQFOIGH UNAUIQ) FDSMICY KHQ Z H EHIHYH IMZ RX@ EH EHGHIEIDO: - KHQ SRMEG! RXUSUHHUIHQRH LV \R GHS®
DQ. H FHW FDSMIAQR SUR MIEG! EXVIGHW RSSRUNQUEN EHIRUH UAMQIQ) H FHW FDSMIOR VKDUHKRGHY ,Q RXUE DSIMBCB DUGHWY XQWZ HDIP \R GIYHDIH RXU
DFFHW \R EXVIQHW DQG RXUXQGHZ UMY FDSDELDNAV RQ DQ HILFHQWFDSMICEDVH GHYHBS IHH IQFRP H JHQHUDW SHURWP DQFH IHHY. GYHWIN RXUSRMRIR DQG
SURYIGH DMDPWYH UVN DEYMAG UMDY R RXUFDSMICSURYIGHY

: HEHOHYH Z H DUH Z HOBRVMRGHG \R IXQQRXUREMAIYHY B\ YILH R \WH H SHUHGFH DQG VN@R RXUP DU HP HOARDP  RXULQM UDWMG DQG 1B LE®! XQGHZ UMGY)
DQG RSHIDIY SOMRP  RXUMJ QUEDQMICDGAIDOAHQIW. RXUMIRQ) UHDMRQUKISY Z W ELRNHLY FXVARP HY DQG FDSMICEDWEHY RXUFRP P MY HQAR VXSHURU
VHYIEH DQG RXUSURSUHMIY P RGHIY WRKQREJ\ % FROMMQ® DSSOLQ) HDFK Rl RXUMUHH FRP SHIMYH DGYDQEU HV Z H FDQ RIHUVSHADT HG VHIEHY DQG
SURGXFW DV HV DQG LQ P DUNAW Z KiHUH FDSDFW DQG DEMEDMYHY P D\ EH @ WG

81' (5: 5,7,1*

8 QGHZ UMQJ ,QFRP H

2 XUIWAMEUYHUR SURIVY XQGEHZ UMY IQFRP H Z KIFK Z H HDL RQ RXUFRUH XQGHZ UMQI EXVIGHW 2 XUXQGHZ UMY UHVXEY DUH UH BIFMG LQ RXUUHSRIE®!
VHIPHON  3URSHW ZKIEK 1V FRP SUMHG Rl FDVMIRSKH DQG RIMHUSURSHWY  UH IQUXUDGFH Z UMKIQ RQ EHKDDR RXUFRQURIEDWG RSHUDMD) VXEVIGDUHY MRIQW
YHQXUHY DQG P DQOUHG IXQGY DQG & DVXDAN DQG 6 SHADAV Z KIFK IV FRP SUMHG Rl J HQHUDAFDVXDAN SURIHWIRQDAIDELDN. FUHGMWDQG RWHUVSHADGY

UH 1QVXUDCQFH Z UMIHQ RQ EHKDORI RXUFRQVREEDWG RSHIMZY VXEMGDUHY  MRIQAYHQMUHY DQG P DQDIHG IXQGV 2 XUXQGHZ UM UHVXOV UH GFVWKH IXQYDAH R
\KH



EXVIGHW Z UMKQ RQ EHKDOR! RXUFRQVRIEDMG RSHUDIQY VXEMIGDUHY IRIQAWHQMUAY DQG P DQDI HG IXQGY EHRUA Z H UHGPWKH IQMUAVIV R KILG SDWV IQVHARY
1Q\WHVH HOMEN WDWDUH QRAMBIGHG B\ XV

7KH IR®Z 1Q) WEBI VKRZ V JURW SUHP [XP V Z UMKQ B\ VHIP HOA2 SHUDIQY UAVXEV UHDME) \R RXUVHIP HON DUH LQFOIGHG Q33 DWW, WP 0 DQDIHP HOW/
" MAXYWIRQ DQG$ QDOMY Rl ) IGDQFIDCR: RQGMRQ DG 5 HVXOV R 2 SHIDIRQY

<HDUHOGHG' HFHP EHU

3HFHQIH 3HFHQWIH 3HFHQWIH
* IRW RI* (RW * IRW R * (RW * (RW R * (RW

3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV
T UWQ T UMMQ T UWQ T UAWQ T UWQ T UWQ

IQWRXVDQGY H FHSVSHUFHQEI HY
3 URSHWY

& DVXDAV DQG 6 SHADWY
7TREQIIRW SUHP [XP V Z UMWKQ

$FIRW RXUVHIP HQN' Z H Z UM SURSRMRQDCEXMIGHW H FHW R BW EXVIGHW DQG EXVIGHW/ WWURXJ K GHBU DIMG DXWRUMY DUDQI HP HQW 7 KH EXVIGHW Z H Z UM
KURXJ K GHBU DWMG DXWRUMY DUDQ) HP HQW 1V SUP DU IQUXUDGFH EXVIGHW © H YIHZ. RXUIQUXUDGFH EXVIGHW WURXJ K D UHQUXUDQRH BIQV Z W D IRFXV RQ
DSSURDFKIQ) MWDV D SRUNRTR R UM\ 2 XUUHDMYH P [ R EXVIGHW EHE HHQ SURSRMRCDCEXVIGHW DQG H FHW Rl GW EXVIGHW KDV I GRPWDWMG LQWH SDVWADQG KDV
\WH SRWQIDOR FKDQIH LOWWH IXWUH 3 URSRUIRQDADQG GHBL DMG DXKRUMY EXVIGHW WSIED@ KDYH UHDMYHD KLIKHUSUHP IXP V SHUXQWR H SHAMG XQGHZ UMEY)
IGFRP H DV Z HODV D KL KHUDFTXIMMRQ H SHOVH UDIR DQG FRP ELQHG UDMR WDQWDGMRCDCH, FHW RE ®W UHQUXUDGFH DV \KHVH FRYHUDD HV \MQG VR EH H SRVHG\R
UHDMYHO P RUH DREMRCDO DQG | UHTXHQAMBMHY Z KIB! EHQI VXEMPR G H SHAMG VHYHUWY

$V D UMVXOR RXUKUHH FRP SHIMYH DGYDQEU HV VXSHURUUMN VHBIFIRQ VXSHURUFPXVARP HUUHDMRQVKISY DQG VXSHURUFDSMICP DQDIHP HOWFRP EIQHG Z W RXU
IICDGFIDOAMHQIW. Z H DUH DEG! \R RIIHUMLI QUEDQAFDSDFY DFURW ERW RXU3 URSHWY DQG & DVXDAV DQG 6 SHRDOY VHIP HON

7KHIR®Z 1Q) WEGI VKRZ V JIRW SUHP IXP VZ UIMHMQ B\ WSH R UMN1Q HDFK R RXUVHIP HQW

<HDUHOGHG' HEHPEHU 3URSHW &DVXDW DQG 6 SHFLDW 7RWIO

1Q WRXVDQGV

([FHWR GW

3 URSRMRQDO

' HBU DWIG DXWRUW
TREQIIRW SUHP IXP V Z IWWHQ

<HDUHOGHG' HFHPEHU
IQWRXVDQGY
([FHWR BW
3 URSRMRQDO
" HBU DIMG DXWNRUMY
7REQI R SUP IXP V/ Z IO

<HDUHOGHG' HFHPEHU
IQWRXVDQGY
([FHWR ®W
3 URSRURQDO
" HBU DIMG DXNRUMY
7REQI RW SUP IXP V Z UNWHQ




3URSHW 6 HIP HOW

2 XU3 URSHWV VHI P HOACFRGHY RXUFDIMIRSKH FOW R EXMIQHW  SWCQHSD@® FRP SWHG R H FHW R ®W BHHQVXUWDQAH DQG H. FHW Rl W UTHIRFHWIRCDO
UHQUXUDQFH Z KIFK LQVXUHV 1QVXUDQRH DQG UHOQVXUDQRH FRP SDQHV DI DIOWDWUDCDQG P DQ P DGH FDBMRRSKHY |, WDOR ICGFAGHY RXURKHUSURSHWY FOW R
BEXMHW SUP DUO FRP SUMHG Rl SURSRWMRQDAHOQVXUDQRH  SURSHWY SHUUMN' SURSHW  UH IQVXUDQRH - GHBU DWMG DXWWRUMY DWIDQI HP HOW DQG WHIIRCDGB 6 P XA
@H HQUXUWDQAH Z KIFK KDYH H SRVXUH W QDWUDADQG P DQ P DGH FDBMNRSKHY

7KHIR®Z 1Q] WE®GI VKRZ V JURW SUHP [XP V Z UMHQ 1Q RXU3 URSHW VHI P HOAD@FDWG E\ FOW R EXMIQHW

<HDUHOGHG' HFHP EHU

3HFHQWIH 3HFHQEIH 3HFHQWIH
* (RW RI* (RW * IRW RI* (RW * (RW RI* (RW
3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV
IQWRXVDQGY H FHSWSHIFHQEI HV T UWAQ T UWQ T UWQ T UWMQ T UMMQ T UAMQ
&DIEMVARSKH
2 WHUSURSHW

3 URSHW VHI P HOAJ LIRW SUHP [XP V Z UMKQ

: HZ UM FDBMRSKH UHQUXUDGRH DQG LQVXUDQRH FRYHUDI H SURMANY DI DIQAMCDMUDADQG P DQ P DGH FOMMARSKHV VIXFK DV HDWKTXDNHV KXWIFDQHY WSKRRQY
DQGWXCQDP IV Z IQMMRIP V IUH HY IBRGY IlWHV Z IQOARP V \RUDGRHV H SBMRQV DQGDFW R \MURIWP : H RIHUWLY FRYHUDI H\R IQUXUDGFH FRP SDQHV DQG
RIWHUUHQUXUHY SUP DUD RQDQH FHW R BW EDVY 7KLY P HDQV Z H EHILQ SD\ IQJ Z KHQ RXURXVARP HWAFDIP V IURP D FDMMRSKH H FHHG D FHUBIQ UABIGHG
DP RXQW:  H DOR RIHUSURSRMRQDAFRYHUD HV DQG RWHUMIKPMYUHY RQ D FOMARSKH H SRVHG EDVYV

2 XUH FHW Rl B\W SURSHWY FROADFW J HQHUDE FRYHUCDWUDCSHUY' DQG RXUSUHGRP LQDQWH SRVXUH XQEHUVXFK FRYHUDI H LY \R SURSHWY GDP DIH + RZ HYHU RKHU
UMY IQFOEQI EXVIGHW IQMUXSURQ DQG RKHUQRQ SURSHW BWHY P D DOR EH FRYHUHG XQEHURXUSURSHWY UHQUXUDGRH FRQIMDFW Z KHQ DUMQJ 1URP D FRYHUHG
SHID

: HRIHURXUFRYHUDJ HV RQ D Z R IGH EDVIV 94HFDXVH R \WWH Z IGH IDQIH R SRWIE®! FDWBMARSKLE HYHQW \R Z KIFK Z H DU H SRVHG LQFOIGQ) \WH M H R VXFK
HYHQN DQG \WH SRMQIDARUP XEIBG! HYHQN R RFFXUIQ \WH VDP H P H SHURG RXUSURSHUWY EXVIGHW 1V YROMB! DQG RXUIICDGAIDAFRQEMRQ DQG UHVXOV R
RSHUDIRQY U GRWKLY YROMDY 7R P RGHDM \WH YROMDMY R RXUUMN SRWRIR ZH P D\ IGFUHDVH RUGHFUHDVH RXUSUHVHGRH 1O \WH SURSHIW EXVICHW EDVHG RQ
P DUNHWARQAMRQY DQG RXUDWHWP HQAR UMN DEYVIMG SUFIQ) DGHTXDR : H IUHTXHQ® SXURKDVH UHQUXUDQFH RURKHUSURMAIRQ IRURXURZ Q DFFRXQWRUD
QP EHUR UDVRQY IFOGEQ] \R RSP [] HWWH H SHRWG RAFRP H Rl RXUXQGHZ UM SRIWRIR \R P DQDI H FDSMIOUHTXIUHP HON IRUUHI XOWMG HQIMV DQG R
UHGXFH WH ILCDGAIDAP SDRAKDWD LI H FDMMIRSKH RUD VHUHY R| FDVBMIMRSKHY FRX@ KDYH RQ RXUUHVXQOV

&DVXDOV DQG 6 SHELDAY 6 HI P HQW

: HZ UM FDVXDOY DQG VSHAIDY UMQUXUDQRH DQG IQUXUDGFH DFURW D EURDG UIDQJH Rl FOWHY RI EXVIGHW LQFOIGIQ) J HQHIDGFDVXDBY SUR HVMRCDOIDEIOW FUHGEW
DQG RNHUVSHAD@Y @HY 7KLY EXVIGHW IV SUHGRP ICDQ® UHQUXUDQRH DANRXIK Z H DOR Z UMM IQUXUDGFH EXVIGHW SUP DUD \MURXI K GHBU DG DXWRUMY
DUDQI HP HONM



7KHIR®Z IQ) \WEGI VKRZ V JIRW SUHP IXP V Z UMKMQ LQ RXU& DVXDAV DQG 6 SHFIDAV VHI P HOADJ JWHIDWG E\ FOW R EXMCHW

<HDUHOGHG' HFHP EHU

3HFHQWIH 3HFHQRIH 3HFHQIH
* (RW R * (RW * IRW RI* (RW * (RW RI* (RW

3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV
IQWRXVDQGY H FHSWSHIFHQEI HV T UWAQ T UWQ T UWQ T UWQ T UAMQ T UAMQ
5
HGHUDGFDVXDOV
3 IRHWRQDOIDEIDY
&UHaW
2 WHUVSHFIDY

&DVXDIV DQG 6 SHADIY VHI P HOWIRW SUHP IXP V/ Z UMKIQ

,GFOIGHY DX\RP RELG! DELON FDVXDBY FOVK HP SE HYAIMELDN XP EUHMD RUH FHW FDVWXDBY Z RIHWAIFRP SHOVIMRQ DQG J HOHDAIDELW

,GFOIGHY GUHARY DQG RIIEHY P HAFDAP DSUDAWH SURIHWIRGDAQGEHP QW DQG WDQVDRIRGDOIDELDNY

,GFOIGHV ILCDQRDQI XDUDQW P RMVDI H J XDUDQN. SROFDAIMN VXU DQGWDGH FUHGW

, GFOIGHY DFFAGHOWDQG KHDGN. DI UEXEGMUH DYIDIRQ FROMKAIRQ R\ EHUHGHU\ P DUGH VDWM@M DQG\MURIVP / LGHV RN EXVIGHW VXFK DV UHJ LRGDCP XGMEH DQG Z KR®! DFFRXQAP D\ KDYH

FKDUDPMUMIEY R YDURXY RKHUGZHY RN EXVIGHW  DQG DUH DIRFDMG DFFREQI©
: H RIHURXUFDVXDOV DQG VSHADOY UHOQVXUDQFH SURGKFW SWQASD@® RQ D SIRSRMRCDCEDMY  DQG Z H DOR SUIRVICH H FHW R ®W FRYHIDIH 7 KHVH SUIRGXFW
IUHTXHQW® LQFGCH \BIRHG | HDMUHY VXFK DV @ W RUVXE @ W Z KIFK Z H EHIHYH KHS XV P DQDIH RXUH SRVXUHY $Q @MEIQV H FHHAQ) RURKHZ IVH CRAVXENMF
R VXFK @ W UHYHW R \WH FHEDQWV/E HAIRQ FDVXDAY DQG VSHADWY @HY R EXMQHW VXFK DV P DUCH HQHWJ\  DQG WURUIWP  DUH DOR H SRVHG W FDUBAMRSKH UMN
DQG Z H VHHN R DSSURSUDWO HWVIP DM DQG P DQDJ H FRUHDMRQY EHA HHQ \WHVH GRHY DQG RXUSURSHWY UHOQVXUDQFH SRUNRTR

2 XU& DVXDAV DQG 6 SHADAY VHI P HONDOR RITHY FHIBIQ IQVXUDQRH SURGXFW  IQFAGAQI H FHW DQG VXIBAY  J HQHUDAIDEIMY DQG SURIHVMRQDOIDEIMW THV RI
BEXMCHW SUP DUD \KIURXI K GHBU DWG DXWRUMW DUDQIHP HQW @ H Z UMM \KLY EXMCHW 1Q D P IOUP DQRHUVR RXUUHQVXUDQRH EXMIQHW DQGYIHZ IMWMURXIK D
UHOQUXUDQFH &V Z W D IRFXV RQ DSSURDAKIQ) WDV D SRIWNRIR R UMNV

2 WHU

,Q DEAMRQR RXUE R UHSRUBE®! VHI P HON Z H KDYH DQ2 WHUFDIMIRY 2 XU2 \WHUFDWIRY SUP DUD LQFOIGHV \WWH UWXAOVR RXUIQYHMIR HQAKQWZ KIFK
P DQDU HY DQG LOYHVIV WH IXQGV J HHUDWG B\ RXUFRQURIEDIMG RSHIDIRYY  RXUVKDUH R AUDW LE LQYHWR HOW 1Q FHWIIQ P DUNAW Z H EHTHYH RIHUDWIDRYH
UMN DEMVMG UMDY RUZ KHUH Z H EHTHYH RXUIQYHWR HOWDGGY YDOH DQG Z KHH UDWHUWDQ DWXP IQ) H FOMYH P DQDU HP HOAHVSROVELDINN RXWHOHY ZH
SDUHUZ W RWHUP DUNHWEDMFASDQN DQG FRUSRUDWM H SHQVHY FHUBIO H SHOVHY UHDWG \R DFTXIMMRQY DQG GVSRVMRQY FDSMIOHIYIFIQ) FRAN IGFRP H\B
EHCHIWH SHQWH  DQG QRAFROR@Y LOMUHV



* HRJUWDSKIF %dHDNGRZ Q

2 XUH SRVXUHV DUH J HQHUD® GYHWALHG DFIRW J HRI UDSKIE | RQHV EXWDUH DOR D IXQRURQ R P DUNHWARQGEMRQY DQG RSSRUMQUIEY 2 XUDL W SRVXUH KDV
KMRUFD® EHHQWR \WH 8 6 DQG & DUEEHDQ

7KHIRGZ 1Q] WE®G!I VHW [RWY \WH DP RXQW DQG SHIFHQEU HV Rl RXUJURW SUHP [XP VZ UMWWQ B\ WUIMRY R FRYHUDIH H SRVXUH

<HDUHOGHG' HFHP EHU

SHFHQRIH SHFHQRIH SHFHQRIH
* IRW RI* (RW * IRW RI* (RW * IRW RI* (RW
3UP IXPV 3UPIXPV 3UPIXPV 3UPIXPV 3UPIXPV 3UP IXPV
IQWRXVDQGY H FHSWSHUFHQmI HV T UMMQ . UMMQ T UMMQ T UNRQ T UNRQ T UNRQ
3RSHW
8 6 DQG&DUEEHDQ
. ROZICH

( XURSH
: RIOZICH HFOQQ 8 6
-DSDQ
$XVNDID DQG 1 HZ =HDDQG
2 \KHU
7RIBCB RSHW VHIP HOW
&DVXDW DQG 6 SHFLDW
8 6 DQG&DUEEHDQ
. ROZIGH
( XURSH
: ROZICH HFOGQ 8 6
$XVDID DQG 1 HZ =HDDQG
2 \NHU
7RBIGE DVXDOV DQG 6 SHADAY VHIP HQW
7REQIRW SUHP IXP V/ Z IO

7KHFDWIRY 3 RWZICH H FOAQ) 8 6 ~ FRQUW R FRQADAN \KDWFRYHUP RUH WDQ RGH J HRIUDSKIE BHIIRQ RMHUKDQWH 8 6

3UQFISDO KR 2 Z QHG 2 SHIDWQI 6 XEVIGIDUHV

2 XUSUQASDCY KR® RZ GHG RSHUIDWY VXEMGEDUHY DUH 5 HODMDQRH 5 HQUXUDQFH 55 ( $* 5 HODMDQRH 5 HQUXUDQFHS 6 5 HQDMW/DGFHS H 6 SHAIDW 8 6
6\ QAFDW DQG 5 HODMW/DGFH 5 HQUXIDGFH R ( XURSH' $&  7KURXJ K \KHVH VXEMIGIDUY Z H Z Uk \WWH SURSHUY DQG FDVXDBN DQG VSHADWY  UH IQUXUDGQFH \KDW
GUYHV RXUXQEHZ UMGY) IGFRP H

5 HQDMVDQRH 5 HQUXUDQRH IV RXUSUP DU 1@ VKLS EDOQRH VKHHWARURXI K Z KIEK Z H KDYH EURDG H SRVXUH\R D WDQIH R UM\ 2 XURKHUEDDQRH VKHHW DBZ. XV
R RSWP 1] H Z KHUH DQG KRZ. Z H Z UAM VSHALLE UM\ FROVGHUGY JHRIUDSKIE GFDMRQ UHIXOWVRY 16 IELOW DQG \WH DELONV R DFFHW GlLIHUHQOAP DUINHW R UWN ) RU
HDPS® 55( $* IREXVHY RQZ UMD VSHFDGY UMNY DFURW \KH ( XURSHDQ P DUN-VDQG LQ RHUMUMGFURQY X\ QU W EUDQRKHV DQG RXUUHQUXUDGRH

IQMP HADUHY : H X\M) H RXUIQMI UDWG DQG B LEGI XQGHZ WMD) SOWRP R HQVXUH \WDWIMNY DUH P DVRKHG Z W \WH RSUP DCBUGASDCY. KR® RZ GHG RSHIDIQY
VXEVIGDY EDOGRH VKHAW

&$3,7$/ 3$571(56

) HH,QFRP H

© HSXWXH D QXP EHUR RNHURSSRUMQUAY IQFOGQ) FUHDMQY DQG P DQDILQ) RXUNRQAVHQWUAY DQG P DGO HG IXQEY H HOAMQY MIKPMWUHG UMQUXUDQRH
DQVDRURQY R DWXP H RUFHGH UMN DQG P DQDULQ) FHWBIQ VDM LE IQYHME HOW SUP DU WURXJ K RXU& DSMICB DWZHLY XQUW7 KHVH RSSRUBMQAEAV DIG XV 1Q
JHQHIDWY RXUVHFRQG GUYHUR! SURIMAKH [HH IGFRP H\KDWZ H HDL) RQ RXUWKILG SDWV FDSMBCP DD HP HOADRIYMEN © H HDUD\R WSHV R! 1HH LQFRP H P DQDILQ
\KILG SDWV FDSMBOP DQDIHP HQWHH LGFRP H DQG SHURWP DQFH 1HH LGFRP H 0 DQDI HP HQWHHV DUH 1HHV \WDVZ H UHFHLYH IRUWH D, \R GD P DD HP HOWDQG
RYHWLKWR RXUNRLQAVHQXUH YHKIE®N P DQDI HG IXQGY DQG FHUBIQ VWIKPMUHG UHQUXUDQRH SURGXFW 3 HURUP DQFH IHHV DUH EDVHG RQWH SHURWP DGFH R \WH
IQEAVIGXDOYHKIFBN RUSURGXFW & RP SDUHG W



XQGEHZ WY IGFRP H ZHYIZ 1HH IGFRP H HVSHAIDE P DGO HP HOWHH IGFRP H DV EHIQU D UHDMYHD GMWY YROMB! DQG AYHWA Q) VRXUFH R LGFRP H

2 XUFDSIMCP DQDI HP HOAEXMICHW IV RQH R \WH RGHWOILI HWDQG P RANBHVSHRWMG 1Q WH IQGXWY DQG SURYIGHV XV Z W D O HUFDSMUCEDVH WURXIK Z KIFEK ZH
DUH DEGI W Z UM P RUH EXVICHW DQG UHDRK D EURDGHURPXVRP HUEDVH |, Q DCAMRQ R WH EXMICHW \KDWZ H Z UMY |RURXURZ Q DFFRXQWZ H DOR Z UMM UMN Z W FDSMBC
SWRYIGHGE\ \WWILG SDUHY YHFDXVH Z H RWQ FR IQYHWADEQI MIGH RXUWILG SDWV FDSMUCSURYIGHY ZH YIHZ \WHP DV SDUGHLY/ 1Q DRKIHYIQ) RXUP MMRQR! P DWKIQJ

G-HMUDE®I UMNZ MW HITFHQAFDSIMBO 2 XUWILG SDURY FDSMBCSDNGHLY DUH WSIFD@ IQAMMRCDAQYHWRY VHHNQI IQYHWE HONHMDY \WDWDUH GV FRUHDWMG Z WK \KH
EURDGHUFDSIMCP DUNHW

: HEHHYH WDWZ H EHCHIWURP - RXUDELDNV W RSWP [} H RXUSRUNRIR FRQMKRIRQ DFUIRW RXUYHKIEGN DQG EXMICHW \KIURXJ K VXSHURUUMN VHBIRIRQ 2 XUWILG SDIWY
FDSMBOSDUGHY, EHOHIWURP - RXUDEL@IV iR DFFHW \WH EHVWIMN DQG FROARKFVWKLI K TXD@YV SRUWRIRY 1O WWAGHG JHRIWDSKIHY $ VWKH VDP HWP H KLY EXMCHW
EHCHIW RXUPXWRP HY DV MD@RZ V XV W Z UM P RUH UMN LQ YDURXV IRUWP V DRIRW EDDCFH VKHHW Z W GAYHWLIHG FRXQMSBDUY @ H DUH DOR DEG®H W RIHU

DEAMRQDAQYHF HONRSSRUMQMIA \R IQAMMRCDIDGG RKHUIQYHRLY VR VHYH DV RXUFDSAMICSDUGHLY DQG P DNH B HWMG LOYHWR HON 1Q FHUBIQ R \WH SURGXKFW
WDVWZ H RIHU

0 DQDI HG - RIQM HQXHY DQG 0 DQDJ HG ) XQGV

: HP DQDUH D QXP EHUR! RIQAYHQMUHY DQG P DQDIHG IXQGV Z KIEK SURYIGH XV Z 1M DQ DAGMRQDCSUHVHQRH LQWH P DUNHWHCKDQRH RXUFTHQAHDMRQUKISY DQG
JHQHUDWM P DQDI HP HOWHH LGFRP H DQG SHURWP DQFH IHH LOFRP H & XWHQ®  RXUSUQFSDORIQAYHQMUHAY DQG P DQDIHG IXQGV LQFOIGH" DOLGAL ) RQECQD 0 HAFL
0 HAFL8&,76 9HWP HHU7RS/ D HUDQG8 SVBQ

' HFHP EHU
* HOHIDWY
5 HODMVDORHS HIY 0 DQDIHP HQW HH * HOHDWV 3 HURWP DQFH

LOay &RQVRICDMG ( FRQRP IF 2 Z QHUKIS JQFRP H ) HH,QFRP H

' DOICFL : 3 ;

) RQBQD ; ; ;

0 HGFL ; ; 2

9HP HHU ; 2 ; 2

0 HAFL8&,76 2 ; 2

7RS/DHU 2 ; 2

8 SUBQ ; : :

5 HSUMVHOW \WH & RP SDQ. 1 QRGFRQIRTI HFRGRP IE RZ QHUKLS 1Q HDFK R \WH HOMYY
0 DQDIHP HQWHHY DUH IHHV WDVWZ H UHFHIYH IRUWH GDA VR GD\ P DQDI HP HQWDQG RYHWAT KWR RXURIQAYHQWUH YHKIE®N DQG P DQDI HG IXQRV

3HURW DQFH IHHV P D\ EH QHI DWYH 1Q D SDUMFXOQUSHURG L IRUH DP SGI W H ®WHV RFFXU Z KIFK FDQ SRIMQUIDEM UHVXENQ QR SHURUWP DQFH |HHY RUWH UHYHWDCR! SUHYIRXMO DFRXHG SHURWP DGRH
IHHV

$V D BAVXOR RXUIQRUHVIV IQ WHVH HQIMEN \WDVWDUH FRMGHUIHG 9,( V- DQG RXUGHMUP IGDMIRQ\WDVZ H DUH WH SUP DI EHGHIFIDY R HDFK R \KRVH HQIME Z H FRQVREEDWM \WHVH HQMIAV IQ RXU
IIGDGRIDOABMP HQV $ FFREQIO \KH \MILG SDUMIHFRCRP IE QMG WH HQMVIQHADWHV DQG GHAGFRP H BW  DUH UHBIAMG 1Q RXUFRQURIEDMG EDDQFH VKHHW DQG FRQVRIEDIMG BAMP HQW
R RSHIDMRQY 1Q UAGHHP DEG! QRGFROMRTRY IQMUAVIV DQG GHWIGFRP H GW DMIEX\IE®! VR UHGHHP DEGI QRFROMREY [QMAVV BHVSHANHD

8 SUBQIGFOGHY 8 SVBQ5) 2 DUG8 SMBQ) XQG : H FROVRIEDM \KH [LCDQRDAMVXOVY R FHABIO VHI UHI DWMG DFFRXQINV R 8 SUBQ5) 2 DQG DFFRXQVRUWH SRURQ R W SUHP IXP \WDWE H GR GRW
RZ QDV D FHGHG WMRFHWIRQ ©  H GR GRWARQVRIEDWM \KH IICDQFIDAMVXOV R 8 SUBQ) XQG

" DOLQFL

" DOIQFL ZKIFK ZH IRP HGIQ H SDQGV RXUFDSDFW VR SURYIGH SURSHWY FDAMURSKH UHQUXUDQRH DQG FHWBIQ @HY RN FDVXDAV DQG VSHADAY IHQUXIDGRH RQ
D JBEDCEDVY 7 KILG SDW IQYHRY RZ QD P DIRUMV R \WH HFRQRP IE IQMUAVAD' DO LQFRL Z KIFK SURYIGHV \KHP Z W DFFHW VR DADRUYH UMN Z KI®! J HQHUDUD)

P DQDI HP HQWHH IGFRP H DQG SHURWP DQFH IHH IQFRP HIRUXV ,Q DEAMRQ Z H P DIQEIQ D W QUIFDQMFRGRP [E IQYHWA HOAQ' DOIQAL ' DOIGAL ' DOIGAL

5 HOUXIDQRHIY KROIQ) FRP SDQ LV FROMGHHG D9 (



DQG DV Z H DUH WH SUP DIV EHCHIFIDY Z H FROVRTEDW' DO IGFLIQ RXUILQDQRIDAVXON 580 D ZKR® RZ GHG VXEMADY R 5 HCDM/DGRHS H DRV DV \KH
H FOMYH XQGHZ UMD P DQDUHUIRY DOLQFL 7 KURXI K RXUZ KR® RZ GHG RSHUIDWY VXEMIGDUHY Z H SDIMASDM RQ HYHY UMNWKDW DO IQFL5 HQUXUDGFH DWXP HV
HOUXUQ) DT QP HOM2 IWQ RXUZ KR® RZ GHG RSHIDIQY VXEMGDUHY Z 17 Uk EXVIGHW | RUKHP VHOHV DQG WHQ FHGH D SRUMRQ\R ' D9 LQALS HQUXUDGFH

) RQWQD

) RQIBCD DWXP HV FDVXDOY DQG VSHAIDGY UMY IQFOIGQ) BQJ \BIOIHY 7 KILG SDUV IQYHRY RZ Q D P DIRUM R \WH HFRQRP [E IQMIHVAKD) RQEKCD Z KIEK SURYIGHV
WHP Z 1\ DFFHWY \R DIIDR\YH FDVXDON DQG VSHALDEN UMN Z KIB! J HGHIDY P DQDI HP HQWHH LGFRP H DQG SHURWP DGFH IHH IGFRP HIRUXV ) RQIECD DOR DABZ V XV
\R LQFUHDVH FDVXDAV DQG VSHAD®Y FDSDAW IRURXURXWRP HY ) RQBCD IV FROMGHHG D 9,( DQG DV Z H DUHWH SUP DY EHCHIFIDY  Z H FRQVREEDM ) RQECD 1Q
RXUIGDQRDOHVXOV ) RQBCD DWXP HV D Z KRBI DFFRXQATXRMD VKDUH R RXUJ GEDCFDVXDAV DQG VSHADMY ERRN RN EXVIGHW IQFGIEQ) WH FUHGVBRUNRIR
HOUXUQ) DT QP HQW) RQECD FRP SUMHV D JURXS R UHQUXUDQFH RSHUDWY FRP SDQHV DQG WHUKRTIQ) FRP SDQHV 1QZ KIEK Z H P DIQEIQ D I QUEDQWHFRQRP [E
LQYHWR HQW

0 HGFL

0 HEFLSUQFISD® IQYHV 1Q SURSHWY FDUMIIRSKH ERQGY DANRXIK IWP Di DOR IQYHVAL YDURXY RNHUIQUXUDGFH EDVHG LQYHVR HOAQAKP HQN \WDWKDYH UMDY
SUP DUD FRUMDMG \R SURSHWY FDUBMARSKH UMN| 7 KILG SDUV IQYHVIRY RZ QD P DIRUMY R \KH SDWIFISDIY QRQ YRUQJ FRP P RQVKDUHV R 0 HAFL SXWXDQWR
ZKIEK \WH RZ QD P DIRUNWV R 0 HAFL HFRGRP I EHQHIW Z KIFK SURYIGHV \HP Z W DFFHW ViR DADPUYH FDMMRRSKH ERQG UMV Z KI®! JHQHUDME) P DQDIHP HQW
IHHIGFRP HIRUXV 0 HAFLDGRZ V XV \R IGFUHDVH RXUSDUMFASDMRQ LQ RXUFXVARP HIATFDMIRSKH ERQG RIHUQ)V DQG EURDGHQ RXUUHDMRQUKISY Z W WHP 0 HEFLLY
FROGHIMGD9,( DQG DV Z H DUH WH SUP DI EHCHIEIDY  Z H FRQVRTEDW 0 HAFLIQ RXUIDGAIDABMMVXAV 5) 0 DZ KR® RZ GHG VXEVADY R 5 HQODMDQRHS H
DFW DV \KH H FOMYH IQYHVA HOWXQG P DQDIHUR! 0 HAEL : H P DIQEIQ D LI QUEDQAQYHWR HOAQO HAFL

0 HGFL8 &,76

5 HODMVDQRH 0 HAFL8 &,76 ) XQG DQ, UMK GRP IFLBIG SURSHWY FDBMARSKH ERQG IXQG DQG D VXE IXQG R 5 HQODM/DGFHE HO HAFL,&$9 1V SXISRVH EXIOWR SURYIGH
( XURSHDQ DQG RINHUI GEDAQYHWRLY Z W DFFHW R 5 HQDM/DQRHS HI FOMMARSKH ERQG LQYHWR HOAMDMI\ \MURXI K D GHAEDWMG ( XURSHDQ UHI XOWG 8 &,76
VWKPMUH 0 HAFLS &,76 LV IQMQEHG \R FRP SBP HOARXUH] MIQ)) FDMMIRSKH ERQG IXQG 0 HAFL DQG 0 HAFLS &,76 DQG 0 HAFLVKDUH VXEBQID® VP [OU
IQYHMA HOA XIGHEHY DQG UMN DSSHIMAY 7 KILEG SDUY IQYHVRY RZ QD P DIRUY R \WH FRP P RQVKDUAV R 0 HAFL8 &,76  SXWXDQAR Z KIFK WH  RZ QD P DIRUW R
0 HAFL8 &,76 W HFRQRP [E EHQHIW Z KIFK SURVIGHV \MHP Z W DFFHMY \R DIDPVYH FOMAIRSKH ERQG UMNY Z KIGH JHQHUME) P DQDIHP HQWHH IQFRP HIRUXV © H
R QRWFRQIRONH YRAQ WKW R 0 HAFLS &,76 DQG WHUHRUH M CRWRQURIEDMG Z MIQ RXUBHVXAOV 5) 0 D ZKR® RZ GHG VXEVIADY R 5 HODMDGHRHS H DFW
DV WH H FOMYH IQYHWE HOVXQG P DD HUR 0 HAFL8 &,76 : H P DIQEAQ D VL QUEDQAQYHR HONQO HAFL8 &,76

9HP HU

9HWP HHUH SDQGV RXUDELDN VR SURYIGH FDSDFIW IRFXVHG RQUWN UHP RM @\ HY IQWH 8 6 SURSHWY FDVIMIRSKH P DUNAWO HUIP HHULY FRMGHIHG D 9,( DQG DVZH
DUH WH SUP DY EHCHIEIDY  Z H FRQVRTEDW 9 HUP HHUIQ RXUILQDGAIDAVXOV 6 AU 3 HOVRHQJIRQGY =RU HQ:  HOIND D SHOMMRQIXQG WHSUVHOMGE\ 3* * 0
UABIQV R 9HP HHUY HFRQRP IE EHQHIW 580 DRW DV \WH H FOMYH XQGHUZ UMZY P DQDI HUIRU9 HUP HHU Z KIEK JHQHUDWY P DQDI HP HQWHH LQFRP H IRUXV
9HUP HHUJLYHV XV \KH DELOIV \R SURYIGH DEGAMRQDCFDSDAW R \WH KLIK H FHW 8 6 SURSHWY FDBMURSKH P DUNHW: - H VHSDUDM® SDUFLSDWM 1O \WH UVNY Z UMWQ E\
9HIP HHUWURXJ K RXUZ KR® RZ GHG RSHUIDWY VXEVIGIDUHY DQG RIQAHQMUHY

7RS/DHJU

: HHBEQKHG7RS / DL HUIQ \R H SDQG RXUDEIMW R Z WM KIJK H FHW QRQ 8 6 SURSHWY FDBMWIRSKH UHQUXUDQRH 7RS / D HUY RZ QHG E\ 6\\) DP
DQG E\ 5 HQDMDQRH 5 HOVXUWDQRH DAKRXIK 6 \BAM ) DUP SURVIGHV \WH P DIRUMW Rl 7RS / D\ HYV XQGHZ UM FDSDHRW \WURXIK D EIORQWRS BW
UHQVXUDQRH DJ WHHP HOVDQG WHUHRUH 6\ ) DUP UABIQV P RWIR 7RS / D\ HYV XQCHZ UM UHVXAV 6 IOFH



ZHER QRWFRQIRIVRS / D\ HU Z H GR QRWFRQVRTEDWM W RXUIQDQRIDAUHVXEY 580 DRW DV \WH H FOMYH XQGHZ UMDY P DQDIHUIRUZRS / D\ HU Z KIEK JHQHUDWY
P DQDUHP HQWHH IGFRP HIRUXV © H P DIQEIQ D VI QUIFDQWQYHWR HONQ 7RS / Dy HU

8 SMIRQ

8 SVBQLY FRP SRVHGR! 8 SUBQ5) 2 DQG8 SVEQ) XQG 8 SVEBQ5) 2 1/ \KH UVN EHDUQ) HOMY $V D VHI U DG DFFRXQN FRP SDQ. 8 SMBQ5) 2 KRGV
IGHQMHG SRRY R DWHW DQG TDELDNAV 1Q DFFRXQN \WDVWDUH HDFK UQJ THGFHG RUVHI B DG IURP DQ FOIP V IURP \WH FUHAARY R 8 SMBQ5 ) 2 W JHQHDO
DFFRXQADQG IURP \WWH FUHGMRY R RIHUVHI UH) DWMG DFFRXQIV Z MIQ 8 SMBQ5) 2 8 SUBQ5) 2 1 VHJ UHI DIMG DFFRXQIV HOMULOR FRAWMWUDG. HG UMQUXUDQRH
DUDQIHP HQN  DQG HDFK DFFRXQWY FDSABAY VRXUFHG HWHUGLHA® 1URP WILG SDWY IQYHWRY RUILRP 8 SMBQ) XQG 8 SMBQ5) 2 IV FRMGHHGD9,( DQG DV

Z H DUH WH SUP DY EHCHIIFIDY R FHWBAQ VHI UHJ DWWG DFFRXQN Z H FRQVREEDW WH [ICDGAIDOMVX@V R \WRVH FHUBIO DFFRXQNV R 8 SMBQ5) 2 DQG DFFRXQNRU
WH SRUMRQR! W SUHP 1XP \WDWZ H GR GRARZ Q DV D FHGHG UMIRFHWIRQ 8 SVIEQ JLYHV XV \H DELOW R SURYIGH DEGMRCDCFDSDFIV R \WH Z R IGH DU.J UHI DM DQG
SHURFFEXWHQFH SUP DI DQG UMIRFHWIRGDCP DUNHW RQ D FRAWMDE HG EDVY HIWHUGUHR® RUWURXI K EXVIGHW Z UMKHQE\ 5 HQDMDQRH 5 HQUXUDGFH DQG \WHQ
FHGHG\R 8 SVIBQ5) 2

8 SVIBQ) XQG LV DOR D VHI UHI DWMG DFFRXQN FRP SDQ. DQG HDFK DFFRXQADPW DV HWWHUD SRRCR| DWHW IURP P XEIB®! LQYHRY VXFK DV 8 SMBQ' LYHWALHG RU
DV D VHSDUDAWO P DD HG DFFRXQWRUDQ IQAYIGXDAOAMMRDAQYHARU VXFK DV1 2 & DQG6WDRY) XQG 8 SMBQ) XQAW VHI UHI DMG DFFRXQN LOYHWAQ HIKHU
8SVIEBQ5) 2 RUIQ RWHUUHQVXUDQRH UMY VXFK DV FDMIRSKH ERQGY WDWDWH P DQDUHGE\ XV 5) 0 DRW DV \KH H FGMYH LOYHWR HQWP DQDJ HUIRUS SVIBQ

) XQG Z KIFK JHQHIDW P DQDI HP HQWHH IQFRP H DQG SHURWP DQFH IHH IQFRP HIRUXV © H GR QRWFRQURIED 8 SVBQ) XQG : H P DIQEIQ D LI QUEDQAQYHMA HOA
Q8 SMBQ5) 2

$ GKD&DW

,QFRQQHAIRQ Z 1\ \WH 9 DOEXV'$ FTXMMRQ Z H DFTXIWHGS GKDS&. DV DI HY Z KIEK P DQDI HV WILG SDWY FDSMIAQ YDURXY IRP V IQFOGEQI WURKIK FBVHG HQG
DQG RSHQ HQG %4HIP XGD P XWMDAXQGY DQG RQH P DQDI HG DFFRXQWFRMIPYHD WH 36 GKD& DV XQGV~ Z KIFK FXUWHQ® JHQHUDW IHH IGFRP H 3 URUVR \WH 9 DIGXV
$FTXMMRQ VXEWBQUDE DAR \WH $ GKDS.DVY XQGV KDG UHFHYHG IXOUHGHP SWRQ UATXHVW IURP \KHUIQYHMRY DQG FDSMICY. DV EHIQ) UHBDVHG DFFREQI®
VXEMPVWR FHUBIQ FROAMDIQW : H H SHAWR XQRI WLY EXVIGHW RYHUD SHURGR! WP H

1 ROFROARAQ , QMU

. HP DQDUH VHYHDCHQMEN * DOIGFL ) RQBCD 0 HAFL DQG9HWP HHU Z KHUH Z H FRQMROKH GHRIMIRQ P DNQJ DX\WRUNV \MURXI K RZ GHUKLS R \WH YRIQD IQMIAMV
EXWER QRWRZ Q DOR WH HFRGRP IF LOMUMWG V D UVXOWR RXUFRQIROZ H IGQFOGH WH I XQ@HQDQRIDAHVXEY R WHVH HQIMIEV 1Q RXUFRQVRTEDMG I LQDQRIDO

AP HQW + RZ HYHU MIQFH Z H GR GRWRZ Q DAR! \WH HARQRP IE IQMUHAVNQ \WHVH HOMIN Z H GR QRAKEP DIMD UMIAQ DOR WH HFRQRP IE RARRP HV WH J HGHUDM
5 DIWHU SRMRQY R WHVH HQIMMVTHRRGRP 1E RXVWRP HV DUH GXH \R \KLLG SDUY IQYHVRLY Z KR KRG CROFRQMRTLY IQMUHVN 1O WIHVH HQIMIAV DQG DUH X@P DMO
DERFDWMG \R VXFK \KILG SDUV IQYHVRY

7 KHVH HQIMHMTHFRQRP IE RXVWRP HV P Dy IQFOGH XQGHZ UMY UAVXEV LOYHWVR HOAMVXEY DQG IRUIMIQH FKDQIH IP SDRW DP RQ) RWHULP V ) RUH DP S®I 1L
RQH R \WHVH HQMEV UHDQ HV D 1ILQDGQADC) DIQ RUBM IURP W XQGHZ UMY RUIQYHVR HOADRRYMIA WH [XTDP RXQAR VXFK J DIQ RUBW IV VKRZ QLQ QHWGFRP H
®W RQRXUFRQVRIEDMG WIMMP HON R RSHIDIRQY 95AWRQD \WH SRUMRQ R VXK J DIQ RUBW WDWIHSUHVHON RXUIQYHMR HOAKQ VXFK HQIMY 1V UH BFMG 1Q GHW
ICFRP H ®W DMEX\IEG! \R 5 HQDM/DGRHS H 7 KH UHP DIQGHU Z KIFK 1V XGHP DM® DIRFDWG \R VXFK \KILG SDUV IQYHRLY LOWWRVH HOMV 1V VKRZ Q VHSDUDMO [Q
QHWIGFRP H B\W DRIEXUE®! \R UHGHHP DEG! QROFRONRTY LOMUAN

5 HHUR 1 RM 1 ROFROARGY ,QMIHWY 1Q RXUPL RV R \WWH & RQVRIEDWG ) I[CDCQADGE \MP HOWV RUDGEMIRQDAQI RUP DMRQ UHI DUEIQ) RXUUHGHHP DE®
CROFROAR@Y LOMUIHVW DQG KRZ KLY DFFRXQU] \WHDW HOAP SDRFW RXUILCDQADAOHVXOY



2 WHU7DQVDPARQY

) URP WP HRWP H Z H SXW/XH RMHURXVRP (] HG UHQVXUDCQFH DQG 1IQDCHFIQ] WDQVDRIRQY ) RUH DP S®I Z H KDYH SDWMASDWG IQ DQG FRUXRXVO DDO] H RKHU
DIWIDRRYH RSSRUNMQWAV 1Q WH P DUNAWRUIQVXUDGQRH GEINHG VHREXUMAY DQG GHUYDWYHVY : H EHIHYH RXUSURGXFW FRQWBIQ D QXP EHURI FXWRP [] HG IHDWUHV

GHVLI GHG R HIWRH QHHGY R RXUFDSMICSDYEHY DV Z HGDV RXUUMN P DRI HP HONREMIRAYHY

19(670 (176

QHWE HQNGFRP H

2 XUIQYHWY HOABRUNRIR J HQHUDWMY RXUWILG GUYHUR! SURIWIQYHWE HONCFRP H @ H VKRMUH RXUIQYHWRY HOABRIWRIR W HP SKDM] H \WH SUHVHIYDMRQ Rl FDSIMBO
DQG \WH DYDIDEIOWV R @ XIGW \R P HHWRXUFDIP V REQ) DWRQY R EH Z HOELYHWALIHG DRUIRW P DUNHWHRRLY  DQG R J HOHUIDW UHDMYHO DWDRYH UMDY RQ D UMN
DOYMG EDVYV RYHUMP H

2 XUIQYHWY HOASRUNRTIR DOR VHYHV DV D WEE®! FDSIMBCEDVH DI DIOWZ KIFK Z H FDQ XQGHZ UM UMN DQG DOR D@RZ V XV \R J HHUIDW UHOMYHO DWDRRYH

LQYHWWY HQNCFRP H DQG BRI RYHUMP H 2 XUIQYHWE HOABRUNRIR LOFACGHY ERK IQYHWRY HOW \WDWZ H P DNH RQ EHKDORI WH & RP SDQ. DQG Z KRVH IQYHWR HQW
UHVXOV DUH IX@® UHBICHGE\ WH &RP SDQ. DV Z HODV IQYHWR HQW WDWZ H P DQDIH RQ EHKDORI RXURIQWYHQMUHY DQG P DQDIHG IXQGV 1IQZ KIFK ZH UKHIIQ R RU
RQD D SDMDOHFRQRP [F IQMHWY

7KH P DR R RXUIQYHWE HQWV DUH KLIK® UDWG I HG IQFRP H VHRXUMAY : H DOR KRG D VJ QLIFDQADP RXQAR VKRWMUP  LOYHWR HQW Z KIFK KDYH D P DU RI
RCH\ HDURUBMWV Z KHQ SXUFKDVHG ,Q DGAWRQ Z H KRG HTXIW DQG FRP P RAW IXWUHYV  DQG RMHUIQYHWY HQW IQFAGAQI FDBMARSKH ERQGV 1XQG IQYHWR HQW
DQG GUHPWEWYDW HTXIW IQYHWWY HOWV Z KIFK RITHUWH SRWQIDA RUKLI KHUUHMUY EXWZ [W BHDMYHO® KL KHUBGIYHY Rl UMN 2 XUIQYHWRY HOABRUNRIR \VBNHV IQR
DFFRXQAKNH GXUDMRQ R RXUMELMAHYV DQG \WH GIYHOR VWDWI IF DWHWIMN Z H Z MK R DWXP HRYHUWH P HAXP \R @QJ \WMP : HP D IURP WP H\RWP H UH
HYDADW RXUIQYHWY HQA XIGHBRHY DQG H SBUH IQYHWY HONDGRFDUMRQY R RKHUDWHWFOMWHY \WDWHWHUIQRUHDVH RUGHFUHDVH RXURYHUIDAGDWHWIMN 7R IXUIKHU

\KH VXMBIQDEIOW R RXUIQYHWR HOABRIWNRIR  Z H FROVGHUFRHWEAQ HOYILRQP HQBO VRADADQG J RYHUDORH | DRRY/ Z WIQ RXUIQYHWE HOAMIDWI\ 2 XUIQYHWY HOV
DUH VXEMFVWIR P DUNAWZ ICGH UMNY DQG IGRXDMRQY DV Z HADV R UMV LOKHUHOQNQ SDMFXOQUVHRXUMIHV

) RUDGAMRCDAQIRIP DURQ UHI DLEQ) RXUIQYHWR HOMBRWRIR WHHURS3DWY, WP 0 DQDIHP HOWV' IVFXWIRQDQGS$ CDOMY R ) LDQAIDCR RQAMRQ DQG 5 VXV
R 2 SHIMRQ ) IQDQADCR RQAMRQ / [TXIAW DQG & DSMICE HVRXUFHV2 |, QYHWY HOV DQGS1RM ,QYHVR HONV IQ RXURL RV \R \WH & RQVRIEDIMG ) IQDQFIDO
6 \IAMP HON

6 WDWU LE , QYHWR HOW

: H DOR SXU/XH WDWMJ I IQHME HOW Z KHUH UDKHUKDQ DWXP 1Q) H FGMYH P DQDI HP HQMHVSRQUEIQIHY RXWHOHY Z H SDI@HUZ MW RWHUP DUNAWEDIMFISDON
7KHVH LQYHVR HON P D EH GUHPMG DAFOMWHY R UMN RHUKDQ FDMIRSKH UHQUXUDGFH DQG DVWIP HY P D DOR EH QUHRAMG DWCRQ IQUXUDGFH UMNY @ HIIQG
WHVH IQYHR HON DWIDRAYH EHFDXVH R \HIUVELI HAIMN DEMMRG UMDY DQG EHFDXVH R \MHLUDELOW \R KHS DGYDQRH RXUEXVIGHW REMIPIYHV DQG FDSDEIQMH
© H EHOHYH WDWRXUMIMDMI LE LQYHVR HON SURYIGH XV Z WY HQKDQFHG UMN DFFHWY DQG LQIRUP DMRQ RQ P DUNHW \KDWDUH FRUH VR RXUEXVIGHW DV Z HODV SRMQIDO
QHZ P DUNHW IRUIXWMUH J URZ \K FROVGHUDARQ ) RUH DP S®I Z H KDYH VMW LE LOYHVR HON LQKH 7RZ HU+ LG8 RP SDQHV Z KIEK JUDQWKY DFFHW R SDWFSDQN 1Q
WH ) GUED KRP HRZ QHWY LQUXUDGFH P DUNAWS GAMRQD®  Z H KDYH D VWDWULE LOYHWVF HONQ7: ) * Z KIEK GMUEX\MY SHYRQDADQG FRP P HUADAQVXUDQRH DFIRW
WH 8 QWG 6 \DAMY

&203(7,7,21

7KH P DUNHW 1Q Z KIFK Z H RSHUDWM DUH KLI K® FRP SHUMYH 2 XUFRP SHIMRY LQFGGH LIQGHSHQGHQMWH.QVXUDQRH DQG IQUXUDGFH FRP SDQHV VXEMADUHY AYMRQY
DQG RUDILIDWY R JEED® UHFRI Q) HG IQVXUDQRH FRP SDQHV GRP HIFE DQG LOMIDUMRCDOXQGHZ UM RSHIMRQY VIXFK DV P DO IQ) JHGHIDCADIHQN DV Z HODV
DUWDQIH R RWHUHQMIAV RIHUQ) UVNWDQVHUSURAMAIRQ RQ D FRAWADE) HG RURKHUGRQ WDGMRCDCEDMY $V RXUEXVIGHW DQG\KH  UH IQUXUDQRH IQGEXA
FRQIOXH \R HYROH Z H H SHAWRXUFRP SHIMRY \R HYROH DV Z HODQG Z H P D\ IDFH FRP SHIMRQ IURP RKHUGRQ WDGMRCDCSDMIFASDQN VXK DV \WRKQRBUI\

FRP SDQHV DP R RIKHWY



© H EHOHYH WDWRXUSUCFISDOFRP SHIMRY DUH WDAMRQDAQVXUDGFH DQG BHQVXUDQRH FRP SDQHY EXVDOR ICFOGH WILG SDWY FDSMICP DQDIHY : H DOR FRP SHM
Z W FHUBIO/ @ GV M QEEDMY DRIYH IQWH / RQGRQP DINAWH HGIH IXQGV SHOMRQIXQGY DQG HAERZ P HON IQYHMVE HOAEDGNY DQG RHUFDSMICP DUNHAW
SDWFISDQN P D\ DOR EH DRIYH 1Q\KH UHQUXUDQRH P DUNAWDQG \WH P DUNAWRUUHDWG UMN. HMHUMKURXI K WWH [RUP DIRQ R UHQUXUDQRH FRP SDQIHY RUWURX K \KH
XVH R ILQDQFAIDCBURGXPN VIXFK DV FDMMRSKH ERQGY DQG RMHUIQVXUDQRH QNHG VHEXUMIA

56. 0$1%*(0(17

8 QGHZ UMQJ 5 LVN 0 DQDI HP HQW

2 XUSUP DI XQGHZ UMY JRDAY \R FROAKFVD SRUIRIR R UHQVXUDQRH DQG LQVXUDGFH FRORDFW DQG RMHUILGDQRIDAMNY WDWP D P [} HY RXUUHMUD RQ
VKDUHKREHIAHT XY VXEMPVIR SUXGHONMN FROAMDIQWV DQG VR JHQHUDW GQJ \MUP J URZ W LQ\BIQJ LEG! ERRN YDOH SHUFRP P RQ VKDUH SV WH FKDQIH 1Q
DFFXP XOWG AYIGHQGY : H DWHW HDFK QHZ. UH LQVXUDQRH FRORDPWRQ \WH EDMY R WH H] SHPMG LQFUHP HQIBCUHULD UHDMYH \R \WH LOFUHP HQBCFRQUEXUIRQ R
SRURIR UMN

: HKDYH GHYHBSHG D SURSUHMIY SUFLQ) DQG H SRVXUH P DQDIHP HOMA MMP 5 0 6¢<  Z KIFK KDV DQDOWF DQG P RGHIY FDSDELDMY \KDVWKHS XV R DWHW \KH
UMN DQG UMD R HDFK LQFUHP HQIO UH LOQVXUDQRH FRQADPVWE UHDMRQ \R RXURYHUDGBRWRIR RN UH LQVXUDQFH FRORDFW :  H EHGHYH WDV ( 0 6< 1V D LREXW
XQGEHZ UMY DQG UMN P DQDIHP HOWA VP WWDWKDV EHHQ VXFFHVWIXED LM UDMG LOR RUEXVIGHW SURFHWHV DQG FXAMUH ,Q FROMGRIRQ Z W SUELQ) P RGHY
WDWZ HXQRXMGHRI 5( 0 6¢< \WH5 (0 6¢ 1UDP HZ RINHQFRP SDWHV DQG | DFIOIARY UVN FDSWWUH DCDOMY FRUHDMRQ SRWRTIR D J UHI DMRQ DQG FDSMIO
DERFDMRQ Z WIQ D VIQI B WV WP 1RUDTR RXUQDUMUDCDQG QRQ QDWUDCKD] DBV UH LQVXUDQRH FRORDFW : H FRQIOXH \R LOYHWAKQ DQG 1P SIRYH S ( 0 6¢<
IGFRSRUDIY RXUXQGHZ UMY DQG P RGHEY H SHUHQFH DQG DAEQ) SURSUHMIY VRIVE DUH DQG IQEXAMY GDW - H EHIHYH WDVWKH H SHMYH DQG\RRY DUH DM R
\WH DIDQG KDYH EHHQ IX@ HP EHGGEHG LQ RXUXQGHEZ UMDY SURFHWHY

: HIHGHD® X\M) H D P X@B6! P RGHP HXRG DSSURDFK Z KHQ HYDODWY D SURSRVHG WDQVDRURQ FRP EIQIQ ERW SUREDEIDAE DQG GHMUP IQMIF WRKQTXHY © H
FRP ELQH \WH DQDOVHY JHQHUDWG E\ 5( 0 6< Z M RWHULQIRUP DMRQ DQG RIHUP RGHAQEXW DYDIDEG! W XV LQFOIGQ) RXURZ QNCRZ BIGIH R \KH FOHQA/XEP W
WH SURSRVHG SIRIUDP  \R DWHW WH SUHP IXP RIIHUHG DI DIQAKH UMN Rl BW DQG\WH FRVR XU} HG FDSMICY KIEK \WH SURIUDP SUVHQW 7 KH XQGHDIQ) UWN
P RGHY IQMJ UDWMG LOR RXUXQGHZ UMDY DQG5 ( 0 6< 1IUDP HZ RUNDUH D FRP EICDURQ R LOMEDM FROAMKFMG DQG FRP P HUIADM DYDIDEGI P RGHY © HXVH

FRP P HUFID@ DYDIDE®! P RGHY \R DWMAZ W YDIEDUD) DQG AW WMD) RXUEDVH P RGHIDQG5 ( 0 6< UVXQV

YHRM ZHEIQGD UH IQUXUDQRH UMN H SRVXUH CDW KIMIRUEDORW IQIRUP DURQ DQG RINHUUMN GDVD LY J DIWHUHG URP. FXVIRP HWY 8 VIQ) D FRP EIQDIRQR
SURSUHIY VRIVE DUH XQGHZ UMY H SHUHQRH DRYDUDOMAKQTXHY DQG HQIIQHHUIQ H SHMYH \KH H SRVXUH GDVB LV UYIHZ HG DQG DXJP HQMG DV ZH GHHP
DSSURSUDW : H XVH KLY GDVB DV SUP DU ICEXW IQRWH 5 ( 0 6< P RGHEY Vi WP DV D EDVH \R FUHDWM UMN GMUEXIRQY \R UHSUAVHQARH UVN EHQ) HYDBDWG

: HEHOHYH WDWKH 5 ( 0 6< P RGHE VA VAMP KHSV XV R DQDO] H HDFK FRQAMDFWRQ D FROUMMONEDMY DWIMIQ) RXUGHMP IQOMRQ R Z KDWZ H EHIHYH iR EH DQ
DSSURSUDW SUEH \R FKDU H IRUHDFK SRIF\ EDVHG XSRQWH UVN R EH DWXP HG ,Q SDIWWKURXJ K \WH SURFHW GHVFUEHG DERYH DQG\WH XWM) DURQRI 5( 0 6¢< ZH
VHHN R FRP SDUH RXUHVIIP DM R \WH H SHRWG ULV 1Q UVSHPWR D FRQRDPVE W WH DP RXQWR FDSMICY. H QRUIRCDA DARFDW \R \WH FROIDPWEDVHG RQ RXU

HWIP D\ R W P DU LQDAP SDPWRQ RXUSRMRIR R UMY $ N\ DGYDQEIH Rl RXUS (0 6< IUDP HZ RUN 1Y RXUDELDI \R IGFO(GH DEAMRQDCSHUY  UMNY DQG J HRIUDSKLE
DUHDV \WDWP D\ QRAEH FDS\MUHG LQ FRP P HUFIDE DYDIDE®! CDXUDAKD] DUBY UWN P RGHY
: H SHURGFD® UHYLHZ \WH HVIP DV DQG DWXP SWRQV \WDWDUH LHBPMG IQ5 ( 0 6¢< DQG RXURKHURRY GUYHQ HWWHUE\ QHZ KD] DUB VAHGFH DQG XQGHYABQEQ

RUE\ H SHUIHFHR G®W HYHQN :© H FRQICXD@® P RQMRUIUATXHGR DQG VHYHUMY WHQGV IRURXUFDVXDON @HV R EXMGHW 1Q SDUMFXOUHP HULQ) WHQGY \RZ DG
KL KHUBYHY R VRADAQOMRY : KHUH DSSURSUDM  Z H DUH DEGHR VKIMRXUEXVIGHW P I DZ D\ IURP FOMHV DQG LOGAMY VHRRLY WDWDUH SDMFXOUD VHOMMYH
R KL KHUVRFIDAQOMRQWHQGY 0 RUH JHQHID® RXUWDP R VFHQNAN DS HQDMVDQRHS H 5 IWN 6 FIHQRHY ,QF KDYH EHHQWDFNQ) \WH LQGHQFH Rl FOP DWW FKDQIH
R EHWHUXQGHIAIQG \WH P SDRWRI QDWUDCFDBMARSKHY RQ RXUBXVIGHW



2 XUXQGHZ UMY XVH \KH FRP EICDURQ Rt RXUUMN DWHWP HQNDQG XQGHZ UM SURFHW 5 ( 0 6¢< DQG RKHURRY IQWHUSUFIQ] GHRMRQY Z KIEK Z H EHIHYH
SURVIGHV WHP Z M VHYHIDCFRP SHIMYH DGYDQEIHY 7 KHVH IQFGGH \WH DELOV\R L VIP XOW D IDQIH R SRIMQIDCRXRRP HY \KDVWDGHTXDW® UHSUAVHON \KH UMN
R DQ LOAYIGXDOFRQADFW 1L DQDO] H WH IGFUHP HQBAP SDRWR! DQ LOAYIGKDAHQVXUDGFH FRQAMDPWRQ RXURYHIDGSRUNRIR 111 EHWUDWHW \KH XQGHBDLQ)

H SRVXUHY DWRFAIDMG Z M DWXP HG UMRFHWIRQDIEXVIGHW LY SUEH FROADPW Z WIQ D VKRWAMP HIWDP H Y FDSWUH YDURXY FOWHV RN UMN IQFGEQ)
FDWWMARSKH DQG RNHUIQUXUDGRH UMNY YL DWHW UMN DFURW P XEIB0! HOMEY LOFIEQ) RXUYDURXY RIQAHQMUHY DQG P DQDIHG IXQGEY DQG DFURW GLLIHIHOW

FRP SRGHQW R RXUFDSMBOAMKPWUH DQG YL SURYIGH FROMIMOASUFLQ) LQRUP DMRQ $V SDWWRI RXUUMN P DQDI HP HQABURFHW ZHDOR XVH5 (0 6< R DWIMAKY
DV D UMIRFHEDQNZ W WH SXUFKDVH R BHQUXUDGFH FRYHUDI H IRURXURZ Q DFFRXQW
2 XUXQGHZ UMY DQG UMN P DGO HP HQASURFHW 1Q FRMQRIRQ Z W5 ( 0 6< TXDQMHV DQG P DQDI HY RXUH] SRVXUH\R FOIP V IURP MIQJ ®1 HYHQW DQG WH

H SRVXUH\R BWHV IURP D VHUHV R HYHQW $V SDIWR RXUSUELQ) DQG XQEHZ UMY SURFHW Z H DOR DWHW D YDUHW R RKHUIDRRY ICFOGQ) L \WH UHSXUIRQ
R \WH SURSRVHG FHEDQWDQG WH OHIKRRG R HABEQKIQ) D Q) \MP  UHDMRQUKLS Z M \KH FHEDQW 1L \WWH J HRI UDSKIE DUHD 1Q Z KIEK \WH FHEDQWERHY EXVIGHW
DQG W P DUNAWKDUH UL KMRUFDORMW GDVB |RUKH FHEDQWDQG Z KHUH DYDIDE®! IRUWH LQGAMU DV D Z KR®! QWH UHBIYDQABI IRQV DQG @HY R EXMGHW 1Q
RUBHUR FRP SDUH \WH FHEDQW KMRUEDCFDVIMARSKH W H SHUHGFH R IQGAOM DYHDIHY LY WH FHEDQWY SUEIQD VWD IHV DQG Y \WWH SHUFHLYHG 1LQDGADO
VWHQIW R \WH FHEDQWDQG | DRRY VXFK DV WH FHEDQW KMRUFDOMFRIG R P DNQ) SUHP IXP SD\ P HQW QI X@DQG RQ D WP HO EDVY

,QRUEHUR HIP DM WH UMN SURILBI Rl HDFK @H Rl GRQ CDWMUDCKD] DUG UHQUXIDGRH LH - RXUFDVXDAV DQG VSHADY @HV Rl EXMQHW  Z H HABEQK SUREDELOW
GWWEXWRQY DQG DWHW WH FRUHDMRQY Z WK \WH UMAR RXUSRUNRIR ,Q FDVXDON DQG VSHALDGY @QHV Z 1M FDVBMIMRSKH UMN VIXFK DV P DUGH HGHU\ DQG
WURIVP  Z H VHHN R QUHA® GIYHUDI H RXUVNQIQ P RGHIRY SURSHWY UHQUXUDGRH UMNY DQGDIP R DSSURSUDWD HVIP DV DQG P DQDJ H \WH FRUHOMRQY EHE HHQ
\WHVH FDVXDBY DQG VSHADOY @HY DQG RXUSURSHWY UHQUXUDQFH SRIWMRIR ) RURNHUFOWHY Rl EXVIGHW 1QZ KIFK Z H EHIHYH Z H KDYH Q@B RUQR QDWUDO
FDWMARSKH H SRVXUH  DQG \WHUH RUH GMWY FRUMOMRQ Z W RXUSURSHIY UHQUXUDGFH FRYHUDD HY' Z H GHUYH SUREDELON GMUEXMRQY IURP D YDUHW Rl XQGHBDIQ)
IQIRP DIRQVRXUFHV IGFOGAQ) UHFHQMAKMRUEDCH SHUHQRH DQG \WH DSSTFDIRQ R MG) P HOADV DSSURSUDW 7 KH QDWUH Rl VRP H R WIHVH EXVIGHWHY BIQGY IWHD
GW VR WH DQDOMY Z H XVH IRURXUSURSHWY UHQUXUDQRH FRYHUDIHY UHGRID) ERW \KH QDWUA Rl DYDIOE®! H SRVXUH IQRUP DIRQ DQGWH [P SDRWR KXP DQ
IDPRY VXK DV \RWH SRVXUH © H SURGXFH SUREDEIDIY GMMEXURQY W UHSUHVHQARXUHVIP DMV Rl WH UHDWMG XQGHBDIQ) UMNY Z KIEK RXUSURGXFW FRYHU Z KIEK Z H
EHIHYH KHGV XV VR P DNH FROMMOAXQGHZ WM GHAMIRQY DQG\R P DQDIH RXURBAMN SRUMRIR

,QDGAMRQ ZH DOR SURGXFH X\ H DQG UHSRWRQ P RGHW Z KIEK P HDVXUA RXUXWM) DURQ R FDSMIAQ @ KWR UHI XOWRY FDSMICFROMGHIDIRQY DQG
FROMDIQNV 2 XUSRVMRQ 1Q UAVSHPAR! \HVH UHI XOWRY FDSMBCP RGHY' IV UAYIHZ HG B\ RXUUMN P DQDI HP HOABUR HVWIRCQDOAN | DQG SHURGFD® WHSRWMG \R DQG

UHYIHZ HG B\ VHQRUXQGHZ UMY SHYRQRHADQG H HRXWH P DQDI HP HOAZ MY UHVSRQUIEIDRY | RURXUUHI XOWMG RSHIDIGY HOMAHY

( QMBUVH 5 VN O DQDI HP HQW

© H EHOHYH WDVWKLI K TXDOW DQG HIHAMH ( 50 IV EMWDFKIHYHG Z KHQ WA/ D VKDUHG FXGMUDOYDOH \KURXI KRXVWNH RUI DQ} DURQ DQG FROUGHU( 50 R EH D NA
SURFHW Z KIEK 1V \KH UVSROUEIDNW RN HYHU LQAYIGKDAIVS HODMVDQRHS H : H KDYH GHYHBSHG DQG XUM) H \RRY DQG SURFHMAY Z H EHIHYH VXSSRWD FXGMUH R
UVN P DQDI HP HQADQG FUHDW D LREXVWLDP HZ RINR! (50 Z WWIQ RXURWDQY) DURQ : H EHTHYH \WDWRXU( 50 SURFHWHY DQG SUDRIFHV KHS XV \R IGHQM SRIMQIDO
HYHQN WDWP D\ DIHPAKY TXDQM  HYDGDW DQG P DQDU H \KH UM\ \R Z KIFK Z H DUH H| SRVHG DQG SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) \WH DFKIHYHP HOAR
RXUREMPRYHV :  H DOR EHIHYH \KDWAIHRYH ( 50 DWIMV RXUHIRW R P IQIP [} H\WWH @HIKRRG R VXITHUQY IIQDQRIDCRXWERP HV IQ H FHW R \WH UDQIHV Z KIEK Z H
KDYH HP DG 1Q UAVSHPWR! VSHALLLE IQYHVER HOW XQGHZ UMY GHAMRQY RURKHURSHIDIY RUEXVIGHW DYV IQFOEQ) P\ EHWHRXUMY UMY DEMRXIK ZH GR
CQRWEHTHYH KLY UVN FDQ EH HIP ICDWMG ,Q SDIMEX@U Z H X\) H RXUUMN P DD HP HOARRD R VXSSRWRXUH I RW W P RQURURXUFDSMICDQG @ XIGW SRMRQV RQD
FRQURIEDWG EDVY DQG IRUHDFK R RXUP DIRURSHUIDIQY VXEMGDUHY  DQG \R DARFDWM DQ DSSURSUDM DP RXQWR FDSMIOR VXSSRWAKH UMNY Z H KDYH DWXP HG1Q
\WH DJJ UHI DM DQG IRUHDFK R RXUP DIRURSHUIDIQY) VXEVIGIDUHY

2 XUYRDUG DQG W FRP P IWHV DUH UHVSRQOVE®! | RURYHWHHQ) HOMBUMH Z IGH UMN P DQDI HP HQADQG DUH DRIYHO LQYROHG IQWH P RQWRUQ) R UM\ \KDWARXG
DIHAAXY 7KH P HP EHY R WH %RDUE KDYH UHI XOU GUHPWDFFHW \R WH VHQRUH HEXWHY DQG RKHURHEHWY UHVSROVUE®! IRUIGHQM 1Q) DQG P RQURUQ) RXUUMNY



DQG FRRUECDI) RXU( 50  IQFOEAQI RXU* URXS &KIH 5 VN2 IIIFHU &KIH 3 RWMRIR 2 [IIFHU* URXS &KIH 8 QGHZ UMY 2 I1IFHU &KIH ) IQDQADC IIIEHU DQG* WRXS
* HQHDCR RXQHOHDFK Rl ZKRP UHSRUW GUHRY® \R RXUSKLH ( [ HEX\YH 2 11LEHU DV Z HODV REHUVHQRUSHYWRQQHOUXFK DV RXUKIH |, QYHR HOAR 11IEHU &KIH
&RP STQFH 2 [11FHU & KIH $ FFRXQIQY 2 1IIEHU * GEDC RSRIDM & RMRMIUDQG + HDG R, QMODCH XAW7 KH %RDUG DOR UHFHLYHV UHI XOUUHSRW IURP \WH

2 SHURCDCS IWN DQG 5 HVIAHGFH & RP P WiH  Z KIFK IQFOGHY P HP EHY RN VHQIRUP DU HP HQWFRP STDQRH SURIHWIRQDY DQG RNHY DQG RYHWHHY SRIFHY DQG
SURFHGXUAV UHDMQY \R DFFRXQIY  ICDGFIDOHSRUGY)  LOMEDCFRQARY B DADQG UHIXOWRY P DALY DQG FRP SBf WDQVDRURQY DP RQJ RKHUP DAY

2 XU(50 IUDP HZ RUN RSHUDW YID D WUHH @HV P RGHO7 KH [IIAMIH FROMW R IQEYIGXDAXGRIRQY WDWEHIEHIDWMY DWXP H UMY RQ RXUEHKDO DQG RZ Q DQG

P DQDUH UMNZ BKMIQWH &RP SDQ. RQD @D R D\ DQG EXVIGHW RSHUIDMRQDCEDMY 7 KH VHFRQG @H 1Y UAVSROVE®! I RUUMN RYHAI KWDQG DOR VXSSRUV \WH 1AV
@H \R XQGHYABQG DQG P DQDIH UMN DQG LY FRP SUVHG R D GHGEDWG UMNWDP BIGE\ WH* URXS &KIH 5 N2 [IIEHUZ KR UHSRUW \IR \KH %RDUBI , QY- HOWDQG

5 VNO DQDUHP HQA& RP P - DQG \WH &KIH ( [ HEXWYH 2 11IEHU DQG D GHAFDWG FRP SIDQFH WDP ®IGE\ \WH* URXS * HQHUDOR RXQVHCE KR UHSRUW \R \KH YRDUB/
$XAVERP P W DQGWWH &KIH ( [ HRXAYH 2 [1FHU 7 KH WG @H RXU, QMIDCE XAWMDP  UHSRUW \R \WH $ XGAWE RP P 1WH Rl \WH 9RDUE DQG SURYIGHV IQEHSHQGEHOW
REMIPYH DWXUDGFH DV R \WH DWHWP HOAR! WH DGHTXDR\ DQG HIHAYHGHW R RXUIQMIDCFRQIMROA VAP V DQG DOR FRRUECDMY UMN EDVHG DXGW DQG

FRP STDQFH UHYILZ V DQG RNHUVSHALLLE IQMIMYHY W HYDODW DQG DECEUHW UVN Z MKLQ IS HMG DUHDV Rl RXUEXVIGHW

7 KH SUGFRLSDAUMN DUHDV \WDWP DNH XS RXU( 50 IUDP HZ RUN DUH DWXP HG UM LQFOIGIQ) UVHYH UMN - EXMIGHW HQYLLRQP HQAIMN DQG RSHUDMRCDCUMN

T $WXPHG5IWN : HGHICH DWXP HG UVN DV DRIV Z KHUH Z H GHIEHUDWO \BNH UMN DI DIQAWRXUFDSMICEDVH IQFOGQI XQGHZ UMDY UMNY DQG RKHU
TXDQMDEG! UMNY VXFK DV FUHGAWIMN DQG P DUNHAWIMN DV \WH. UHOW R LOQYHVR HON FHGHG UH.QVXUDQRH FUHGWIMN DQG VWD LE IQYHM HOAIMN HDFK R
Z KIFK FDQ EH DQDO)] HG 1Q VXEVBQUDCSDWAKURXI K TXDQIMAYH WRRY DQG WRKQTXHV 2 1 \WHVH Z H EHOHYH XQGHZ UMY UMNR EH \WH P RWP DIMIDOR
XV, QREHNR XQGHWABQG P RQVRU TXDQM  DQG SURDPYHD DWHW XQGHEZ UM UMN Z H VHHN R GHYHBS DG GHSE DSSURSUDW \RR® R HIP D \WH
FRP SDUDE®! H| SHRMG UMWDY RQ SRMQIDCEXVIGHW RSSRUMQUAY DQG WH [P SDRPAKDW/XFK LOPUHP HQBCEXVIGHW FRX@ KDYH RQ RXURYHUDQUMN SUR LG
© HXVH \WH RRY DQG P HWRGY GAVFUEHG DERYH Q38 QGHZ UMY \R VHHN\R DRKIHYH WHVH REMRIYHY (P EHGGHG Z IWIQ RXUFRQUGHIMRQ R DWXP HG
UMN IV RXUP DQDIHP HQAR RXUDJJ UHI DWW FRQVRTEDWMG UMN SURIB! |, Q SDKURXI K WH XU DIRQR! 5 ( 0 6<  DQG RXURKHUM WP V DQG SURFHGXUV ZH
DQDO] H RXUIQ IRUFH DJ.J UHI DWW DWXP HG UMN SRMRTR RQ D GDI® EDVY - H EHIHYH WKLY FDSDEIONW KHSV XV \R P DQDU H RXUDJ J UHI DM H SRVXUHAV DQG\R
W RIRXMO DQDO] H DQG HYDODW LQEYIGXDCBURSRVHG WDQVDRWRQY 1Q WH FROM WA RXULQ IRUFH SRINRTR 7 KLY D.J UHJ DURQ SURFHW FDSWUHY @H R
EXVIGHW VHIP HQADQG FRUSRUDW UMN SURILBN  FDBXOWV IQMODADQG H WCDOFDSMIOMAN DQG H STEMD P RGHY FHGHG UHQUXIDGRH * HQHID@M
DEEMRQDOED 1Y DAGHG TXDUWAMD R RXUDIJ UHI DM UMN IUDP HZ RUN VR UH GFVIKSCEDWIG RUGHZ. IQRUP DMRQ RUHVIP DMV UHDME) \R P DAY VXK DV IQMUIMA
DM UMN FUHGWIMN FDSMBCDGHTXDR. DQG ANXIGW 7KLY IQRP DIRQLY XVHG IQGD, \R GD\ GHRAMRQP DNQJ IRUXQGHEZ UMDY IQYHME HQW DQG RSHUIDIRQY
DQG LV DOR UHYLHZ HG TXDUWM® IURP ERW D XQWBIYHIDQG FRQVRIEDWG [ LCDGAIDCSRVMRQ SHYSHARYH © H DOR U XOW® DWHW P RQWRUDQG UHYLHZ RXU
UHIXOWRY UVN FDSMICDQG UHDWG FROMDIQN

$  5HHYHS5IN 5HVHYH UNLY D VXEFRP SRQHOAR DWXP HGUWN : H GHIGH UHVHYH UWN DV \IH UMNY UHDWG \R RXUUVHYH IRUGHWEDIP V DQG FOIP
H SHOMHV LQFOIGQ) \WH DP RXQWERW DEVROWM DQG BHDMYH R RXUUVHYH IRUGHWEDIP V DQG FOIP H SHQVHY DQGWH [P SDFWR HFRQRP I VREIDOGU DO
DQG U XOWRY P DY 2 XUUHVHIYH IRUGHWFDIP V DQG FOIP H SHOVHV 1Y VXEMPVIR WJ QUEDQAKQFHMBAQI DQG KDV WH SRMQIDOR GHYHES DGYHYHO 1Q
IXVMUH SHURGY : KIB! UMHYH UNP Dy LQFUHDVH LQ ERIK DEVROW WUP V DQG UHDMYH \R W RYHUDGFROMGHUIMRQIQRXU( 50 1WDP HZRIN ZHHP SBY UREXWA
UAVRXUFHV  SURFHGXUHV DQG \WRKQRBJ\ \R IGHOMA  XQGHUARIQG TXDQI DQG P DQDIH WY UMN 2 XUUBHVHIIQ) P HMRGREJ IHY DQG VHQUMYMEN |RUHDFK
UAVSHRIYH @H R EXMQHW GAVAUEHGIQ33DW, WP 0 DQDUHP HOWVY' IVEXWIRQ DQG$S QDOMY R ) IQDGADGR RQAMRQ DQG 5 HVXGWV Rl 2 SHIMRQ
6XP P DU R &UMFDCS FFRXQIY ( VIlP D2 &DIP VDQG&OIP ( [ SHOWH 5 HVHYHV



T OBMCHW ( QVLRQP HOMB IWN :  H GHIQH EXVIGHW HOYILRGP HQAIMN DV WH UMN R FKDQI HV IQWH EXVIGHW  SROIFDCRUBHI XOVRY  HOYLURQP HOAKDWARXG
QHIDIYHO LP SDRVRXUVKRWMP RUBQ) \MP 1LQDQRIDCUHVXEV RUKH P DINHW IQ Z KIEK Z H RSHIDM 7 KLY UVN DUHD DOR WSLED@ IQFOGHY HP HUIQ) UMNY
7KHVH UMNV DUH SUHGRP ICDWMO H WOV W XV DQG RXUDELDV R DEMURUHTP ICDWM \WHVH UMNV LY @ MG VR Z H IRFXY RXUHIRW RQ P RQURUQ)

GHYHBSP HON DAWVHWIQ) SRMQIDAP SDRW R DQ. FKDQIHV DQG LQYHWIRY 1Q FRAWITHRYH P HDQV R DIWP SVWR P 1\ DM \WH FROVHTXHGFHVR DQG
HQUXUH FRP SIDQFH Z W DQ. QHZ UHTXIUHP HQW DSSTFDE®! R XV

$ 2 SHIMRQDGH IWN : H DUH VXEMPWR D QXP EHUR DGGMRQDOMNY DUMQI RXWR RSHIMRQDOWHI XOWRY  DQG RWHUP DAY © H GHIGH RSHUDMRCDOUN \R
IGFOGH WH UMNWDVWZ H IDIOR FUDW P DQDIH FRQONRCRUP 1\ DV WH SHRS®! SURFHWHY AKPMUHY RUIXQRIRQY UHTXILHG VR H HEX\M RXUMRDAM) IE DQG
\DRPUWFDCSOQV DQG DWHP EGI DQ RSP [} HG SRUNRIR Rl DWXP HG UMN DQG \R DAMVWR DQG FRP SO Z W \WH HYROIQ) UHTXILHP HOW Rl EXVIGHW
HOYILRGP HQAIMN DSSTFDE®! R XV ,Q @ KWR! WH UDSIG HYROMRQ Rl RXUP DUNAW EXVIGHW HQYLRGP HQAVDQG EXVIGHW IQUMDMYHY Z H VHHN R FRQIXDT®
IQYHVNQ WH \RRY' SURFHVWHV DQG SURFHGXUHV Z H XVH \R P 1yl D\ RXUH SRVXUH VR RSHUMRCDCUMN RQ D FRVH IHRRYH EDVIV $V/ Z W DWXP HG UMN DQG

EXVICHW HQYLLRCP HOAIMN RSHUDWRQDAUMN SUAVHOQW LONIOVE XQRHUBIOWAY DQGZH P D IDIOR DSSURSUDWO IGHQWA RUP 1M D DSSTFDE®I RSHIDMRQDO
UWN

: H DEGUAW RKHUDUHDV R RSHUDWRGDCUMN WIURXJ K RXUEXMIGHVW FRQIDXINY DQG IGAIGHQAVSRQUH SURTUDP  KXP DQ UHVRXUFH SUDFWFHY VXFK DV P RIVDUY DQG
UABIQIQ) \RS \BBIQWRXUVIMEWE]  SURRFRY DQG RXUGH DCDQG UHI XDV SRIFIHY DQG SURFHEXUAY

(19,5210(17$/ $1' &/ ,087( 5(/$7(' 5,6. 0$77(56

2 XUSUQASDOHARQRP [E H SRVXUAV DUVH [URP RXUFRYHUDJ HV | RUQDWMUDGEVDVMY DQG FDWBMARSKHY : H EHDHYH DQG Z H EHIHYH WH FRQVMQUXV YIHZ R FXUWHQW
VFHQME VAMGEHY VXEVEIQIMY \KDWAKDQI HV 1Q FGP DWW FRQGMRQY SUP DUD JEEDOMP SHIDMWUAY DQG H| SHAMG VHD BIYHY' KDYH IGFUHDVHG DQG DUH ONHO \R
FROIXH \R IQFUHDVH \WWH VHYHUMY DQG IUHTXHQR R Z HDWHUUHDAMG QDWUDOEVDVMLY DQG FDVIMIRSKHY UHOMYH \R \KH KMRUEDCH SHUHQRH RYHUWH SDW

VDY KB W/ GLLILEXOWR GMMI XIVK EHEHHQ SHUP DGHQWAIP DM FKDQJ H DQG WDQUHQAFTP DV YDUDELOW DQHYHUH SDQEQ) ERG. R UAVHDUFK VIXJ.J VN \KDW
WHVH WHQGY DUH 1QIDPWP DQ P DGH DQG UL FRWHPWZ H EHIHYH WDWKLY WHOG Z IQQRWIHYHWAR \KH P HDQ EXWARQIXH \R Z RWHQ : H EHOHYH WDWKLY IQFUHDVH 1Q
VHYHUH Z HDWHU FRXSBIG Z W FXUWHQ® SURVPMG GHP RJ UDSKIE WHQGY LQ FDWMIRSKH H SRVHG UHILRQY FRQUEX\MY R | DPVRY \KDWZ LOIQFUHDVH \WH DYHUDI H
HFRGRP IF YDOH R H SHAMG ®WHV LQFBDVH WH QXP EHUR! SHRS®! H SRVHG SHU\ HDUVR QDWUDGEVDVMY DQG 1Q J HQHUDCH] DFHUEDM GVDMMUUMN ICFOEQ) UMNY
R IQUDVKPMUH JBEDOVXSS® FKDIQV DQG DI UEX@MUDCSURGXAMRQ $ FFREQI® Z H H SHAWDQ LFUHDVH 1Q ERI \WH IBTXHGR. DQG P DIQWGH R FOIP V- HVSHAD®
IURP SURSHUWIAV BFDWIG [Q FROWECDU-DV

7KH FROMGHIDIRQR \WH [P SDFW R FTP DWW UHDWMG UMN LQFOIGIQ) FTP DM FKDQIH LY IQMI UDWG QR RXU( 50 SURFHW : H KDYH \BINHQ P HDVXUAV \R P M DWW
GWHY UHDMG \R FTP DM FKDQI H WURXJ K RXUXQGHUZ UMY SURFHW DQG B\ FRQIQXRXVO P RQWRUQ) DQG DAY RXUUMN P DQDI HP HOAP RGHY \R UH BPVRH
KL KHUBIYHCR UMNWDVWE H WICN Z LOBHYMWY: - H KDYH EHHQ SURI UAMYHO IQMI UMY WH FROUGHIMRQ R WH [ICDGFIDAUMN R FQP DV FKDQU H IQR RXU
JRYHUDGQRH IUDP HZ RUW  UMN P DD HP HOABURFHWHY  DQG EXMGHW VMM LV RYHUWH SDWAVHYHUDO HDWY © H P RQWUHP HJIQ) BIXOWRY H SHABMRQY DV
PDQ R RXUUHI XOWY DU IGFUHDMQI © IRFXVHG RQ FTP DWW UHDMMG UMN RYHUAI KWDQG GVFEBRVXUHY

$GEEIRCD® DVD UH IQUXUDGFH FRP SDQ. Z H EHIHYH \WDVWZ H SO\ D URG! 1Q VXSSRWEY) \WH RUGH® WDQUMRQ\WR D BZ HUFDUERQ HFRGRP \ WURXJ K \WUHH SUP DU
FKDQHY L WURXJ K RXUXQGHZ UMY DRI Z KHUH Z H DWXP H UMN 1QZ D\ V \KDVWKHS SURYIGH \WH @ XIGW DQG FDSMIGQHFHWDL \R HQDE®! \WH REHD
WDQMRQ R IQEMMHY EXVIGHWHY DQG VRAHW RZ DBV D BZ HUFDUERQ IXWUH I \WURXJ K RXULQYHWR HON SRINRTR Z KHUH DV DQ DWHWRZ GHU Z H VHHN\R
DE@RFDW FDSMIAQ D P DQCHUIKDWXSSRW BQ) WP GHFDUERQ] DURQ DQG UMIHGFH DQG UL WURXIK RXURZ Q EXVIGHW RSHIDMRQY B\ Z RINQJ VR UHGXFH RXU
RSHUDMRCDOFDUERQ | RRBUQNDQG HQKDGFH WH VXMBICDELDN Rl RXUEXVIGHW SUDPIFHV

2 XUYRDUG DQG W FRP P WHV DUH DRIYH® HQJ DI HG 1Q WH RYHIAI KWR! VXMBICDELDN LQUIDMYHY DQG VDWW DQG UHFHLYH UHI XDUXSEDMY IURP P DQDIHP HWRQ
SURIUHW UMN DQG GHYHBSP HOW

,Q DGAMRQ \R \WH P SDRW \WDWHOYILIRQP HQRCHYHQW P D KDYH RQ RXUBEXMCHW  Z H DUH VXEMPWR IQFUIHDMQ] J RYHUQP HOBADQG UHI XOWY  LQWIDYHY DQG
VRO, UHDWAG \R FOP D UHDWMG UMN DQG



JUHHQKRXVH J DV HP MMRQV 9 DURXY MUMARMRQY KDYH IQRRGXFHG RUDUH IQWH SURFHW R! IQRRGXFAIQ) FIP DM UHDMWG GVFEVXUH UHTXIUHP HON \KDWP D\ DIIHFW
RXURSHIDMRQY ) RUH, DP S®! VHYHUDOMUMAERMIRQY DUH IQWH SURFHW R 1P SBP HOMY \WH , QMIDMRCDS XVBICDELDY 6 \BQEDUGY YRS UHTXILHP HQW Z KIEK
UHTXIUHY GVFBVXUA R \KH UMNY DQG RSSRWHQMEY DUMQJ 1URP VRAIDADQG HQYILRGP HQBAMXHY 2 WWHUUHI XOMRY KDYH DOR VWHQI WHQHG WHUH SHABMRQY ,Q
WH 8 QWIG. LQIGRP \WH 3 XGHQIDTS HI XOMRQS XWRUMN KDV M/XHG HKDQRHG H| SHRABMRQY |RUFTP DM UMN LQWM) UDMRQ DQG GVFEVXUH 6 1P IO 6 Z MHIDQEY
),10 $ KDV DGRSWMG D QHZ FIUFXQUUHTXILHG SKDVHG [P SBP HQEBMRQ R FTP DM DQG QDVMUH UVN REQI DIRQY EHIIQQQY) 1Q 7KH [P SBP HOBMRQR \WHVH DG
RWHU UHTXILHP HQW P D\ LQRFBDVH FRP STDQRH EXUEHQY DQG DWRADIMG UHI XOWRY FRW DQG FRP SB[ W $ CAMRCD® UHI XOWY P D\ IQWRGXFH VIP LOU
UHTXIUHP HOW LQ\KH I XVMUH

5$7,1* 6

) LCDGADOAHQI WK UDWCJV DUH 1P SRUBQAR \WH FRP SHIMYH SRVMRQ R BHQUXUDGFH DQG LQVXUDQRH FRP SDQHV © H KDYH UHFHLYHG KL K ICDGRIDOAHQI W UMV
IRP $0 %MAV6 3 0RRG W DQG) MK 7KHVH UMDV UHSUHVHONQGHSHQEHOWRSIQIRQY R DQIQUXUALY ILQDQADOMHQI\K. RSHUMY SHURUP DQFH DQG DELOW \R
P HVBRIF KRGHURED DWRQY  DQG DUH CRADQ HYDODURQ GUHFMG RZ DU \WH SIRIMAIRQ R LQYHVRLY RUD BFRP P HOGDWRQ\WR EX\ VHORUKRG DQ. R RXU
VHEXUMEY & HMBIQ R RXUHQIMEAY DQG WH VHQARUGRWY DQG SUH HUHQRH VKDUHV MXHG E\ \WWHP DOR KDYH FUHGWIDMIYV 5 DU RU DQ] DURQY FRQIXDM UHYIHZ
WH [ICDQRIDCSRVIMRQY RN RXUSUGFISDORSHUDME) VXEVIGDUHY DQG MIQAVHQMUHAY DQG UMV P Dy EH UHYIVHG RUBHYRNHG B\ \WH DU HGFIHV Z KIEK DVXH \WHP
$ GEMRCD® WD RUDQY DARQY P D FKDQJ H \WHUFDSIMICP RGHY DQG UMY P HKMRGRBUJLHV Z KIEK FRXE KDYH D P DAWUDAP SDPWRQ RXUUDME) YV DQG EXVIGHW

,QDAAMRQ $ 0 YHMWDWHWHVY DQG VFRUHV FRP SDQHMV( 50 SWDRWFHY Z KIFK IV DQ RSIQRQRQWH P DQ FUMFDGGEP HORQY R UWN \KDWEHWUP ICH RYHIDQ
FUHA\R RUKICHW 5 HDIMWVDQRHS H KDV EHHQ DWIIQHGDQ( 50 VFRHRI 29HY 6 WRQ ~ Z KIEK IV WH KLUKHWY 50 VFRUH DWIQHG

6HH33DW, \WP 0 DQOUHP HOW/' IVEXWIRQ DQG$ QDOMY R ) ICDGAIDOS: RQEMRQ DG 5 VXAV R 2 SHIDWRQY ) IQDGAIDO RQGMRQ / TXIGW DQG & DSMIO
5 HVRXUFHVZ 5 DIV IRUKH UMV R RXUSUGALSDCRSHUMQY VXEVIADUHY DQG RIQAYHQMUAY B\ VHI P HOVDQG GHVBAOY R UHFHQMIMQI V DRIRQY

5(6(59()25&/$,06%1' & $,0 (;3(16(6

© H EHOHYH WH P RWWAI QUEDQADFFRXQIQ) MGJ P HQAP DGH E\ P DQDIHP HOAY RXUHWIP DWW Rl FOIP V DQG FOIP H SHOVH UAVHYHY &OIP VDQGFOIP H SHQWM
UAVHIYHV UHSUVHOAMIP DWWV LQFOIGIQ) DRXDUDCDQG ABAYAFDCSURVIPIRQY DD J LYHQ SROQAQWIP H R WH XGIP DM VHWBP HOADQG DGP LAMIDIRQ FRA [RU
XQBDIG FOIP V DQG FOIP H SHQUHY DUMQJ 1URP \KH LOVXUDQRH DQG BHQUXUDGFH FRQADFW Z H VHD2 XUFDIP V DQG FOIP H SHQVH UAVHYHV DUH D FRP EIQDIRQR
FDVH UAVHYHV $&5 DQG IORXWHG EXWIRWIHSRUMG BWHY DQG LOEXWHG EXWIRWHCRXI K UHSRUMG ®AWHY FRIPYHO UHHWHG R DV %45 & DvH UMHYHV DUH
BWHY UHSRING\R XV B\ IQUXUHGY DQG FHAQ) FRP SDQHV EXWZ KIEK KDYH CRW HWEHHQ SDIG | GHHP HG QHFHWDL  DQG 1Q FHUBIQ VWDMRQY HWHUZ H HABEQVK
RURXUFQHQW USRS &5 & THOAHSRUAMGS &5 UHSUAVHON WHUHIP DM Rt DEAMRCDCFRQADFWSHFALLLE FOIP V IQH FHW R \KH FDVH UVHYHV \RH. KDYH UHSRUNG
R XV $&5 HABEQKHGE\ XV UHSUMHQW RXUHVIEP DMV IRUFDIP V UHDWG \R VSHALLE FRQMDFW Z KIEK Z H EHTHYH P D\ GRWEH DGHTXDM® HIP DIMG E\ \KH FTHQWN
DV R WDWEDM RULY QRAZ MIQWWH 9415 HHWEEQ/K %1 5 XVQJ DRXDUDOMPKQTXHY DQG H SHWWMG) P HOAR UHSUMHQAKH DQIFSDIMG FRWR FOIP V Z KIEK
KDYH QRWEHHQ UHSRUAMG \R XV \ HRUZ KHUH Z H DQIFASDW LQFUHDVHG UHSRUQY 2 XUUBHVHYIQ) FRP P IWWH  Z KIFK IGFGGHY P HP EHY R RXUVHQRUP DGO HP HQW
UHVIEZ V QVEXWHY DQG DWHWHY \WH UHDVRQDEGIGHW DQG DGHTXDR. R WH UHVHIYIQ) HWIP DV LOFOIGHG LQ RXUDXGWMG FRQVRTEDWMG ILQDQRDOARMP HON
%HFDXVH R \WH CDVWMUH R WH FRYHUDD HY \WWDWZ H SURVIGH WH DP RXQWDQG P 1Q) RN \WH FDVK 1BZ V DWRFIDWMG Z W RXUSRTR. (DELOIA Z IIGFMDWM  SHKDSV
WIQUFDQ® DQG WHHRUH DUH KLIK® XQFHUBIQ

2 XUUBHVHIQ) WFKQTXHY DWXP SWRQV DQG SURFHWHY GlLIHUDP RQJ RXUS URSHUY DQG & DVXDAN DQG 6 SHADAV VHIP HONV 5 HHURSLRM 5 HVHYH IRUS.OIP V
DQG&@IP ( [ SHOHV IQRXUFL RMV \R \WH & RQVRIEDMG ) ICDGFDCE \BAWP HON [RUP RUH IQIRUP DMRQ RQWH UMY Z H IQUXUH DQG UHQUXUH \KH UVHINQ
WRKQTXHY DWXP SURQY DQG SURFHWHV Z H IRTRZ \R HIP DWW RXUFDIP V DQG FOIP H SHOVH BAVHYHY SURU HDUGHYHBSP HOAR \WH UVHYH IRUFDIP V DQG
FOIP H SHOHY DCDOMY R RXUIGFXWHG DQG SDIG FOIP V GHYHBESP HOADQG FOIP V GXUMRQ IQIRUP DURQ IRUHDFK Rl RXU3 URSHWY DQG & DVXDOV DQG 6 SHADWY
VHIP HON ,QDGEMRQ WHHUWR33DW, \WP 0 DQDIHP HOW/' MAXWIRQDQGS$ QDOMY R ) IQDQADO



&RQAMRQ DG 5 HVXAVR 2 SHIMRQZ 6XP P DI R & UMFDCH FFRXQIQ) ( WP DMV &OIP V DQG&DIP ( [ SHOWH 5 HVHYHY IRUP RUH IQIRUP DMRQ RQ RXUDRXYDO
UHVXEW YHWXV RXUIQUIDCHWIP DMV R RXUFGIP V UAVHYHY DQG VHQUMYINY DCDOVY IRUHDFK R RXU3 URSHWY DQG & DVXDOV DQG 6 SHADWY VHIP HOW

0$5. (7,1*

: HEHIHYH WDWRXUP RCH@R DQG \WRKQIFDCH SHIYH RXUEURDG UMN DSSHWY  DQG RXUUHSX\BMIRQ IRUSD! 1QJ YD FOIP V SURP S\ KDV HQDEBIG XV \R EHFRP HD
SRYIGHUR IWWKRIFH IQP DQ @HY R EXMCHW R RXUPXWRP HY ZR@Z ICH : H P DUNHWRXUSURGXFW SUP DUD WWURXJI K UHQVXUDQRH EURNHLY DQG Z H IRFXV RXU
P DUNAQ) HIRWW RQ VB HWMG EURNHLY DQG SDUGHY : H EHOHYH WDWRXUH MIQ SRWNRIR R EXMCHW LV D YDODE®GI DWHWDQG \WHHRUH Z H DIWP SWR
FRQIXD@® VWHQJ WIHQ UHOMRQWKISY Z I RXUH M) EURNHLY DQG PXWRP HY : H EHIHYH WDWE\ P DIQBIQIQ) FEVH UHDMRQUKISV Z W EURNHY Z H DUH DEGI\R
REMBIQ DFFHW \R D EURDG IDQJH R SRIMQUDAHQVXUHGV

: HEHDHYH WDWSUP DU IQVXUHIATDQG EURNHUATZ LA QHW VR XVH D SDUFXQUUHOQVXUHULY EDVHG CRAWIRQ SUFIQ]  EXWDOR RQ WH 1LQDQHDOVHRXUMY R \WH
UHOUXUHU IW FDIP  SDh 1QJ DEIOW UDMZJ V DQG GHP ROMDWG Z [@) GHW R SURP SWB SD\ YD FOIP V \WH TXDOW R D ULHQUXUHWY VHIYEH  \KH UBHOQUXUHYY
Z @) QHW DQG DEIOV VR G-V Q FXVRP [ HGSIRIWDP V IW GQJ WP BELDY DQG W FRP P MY HOAR SURYICH AWRE®! LHQVXUDQRH FDSDRW DRIRW P DUNHWA FEV

2 XUSRUMRIR R EXMCHW FRQIXHV R EH FKDUDRAWMU HG B\ UHOMYH® O H WDQVDRMIRQY Z MW FHAIQ) FRP SDQHV Z W ZKRP Z H GR EXMICHW  DAKRXIK QR FXUWHQW
UHOMRQWKIS H FHHGV R RXUIWRW SUHP IXP V Z UMKQ

2 XUEURNHLY DWHW FTHQAQHHGY DQG DOR SHURWP GDWB FRIBAIRY FRODPWSUHSDUMRQ DQG RNHUDGP LQMIDRYH BNV HCDEE XV VR P DUNHWRXUSURGXFW FRWY
HIHAYHO 2 XUGMMEXURQ LY BIDQARQ D VP DAQXP EHUR EURNHUUHOMRQUKISV Z KIEK KDV FRQIDXHG R GHFUHDVH 1Q UHFHQA HDWY DV D UVX@R FROVREEDIRQIQ
WH ERNHUVHRRU ;- H H SHRIRLY FRQEHOADMRQ \R FRQIQXH ,Q WUHH EURNHUDI H I1LUP V DFFRXQIMG [RU R RXUJURW SUHP IXP V/ Z UMKQ

7KHIRGZ 1Q) WE®!I VKRZ V \WH SHIFHQBU H Rl RXU3 URSHWV DQG & DVXDAV DQG 6 SHADAY VHI P HQMII UIRW SUHP [XP V Z UAKQ J HHUDWIG \WURXJ K VXEMADUHY DQG
DMWY R RXUGW HNEURNHY/

<HUHOGHG' HFHPEHU 3URSHW &DVXDOV DQG 6 SHELDW 7RO
$RQSE
0DUK O F HQUDQ&RP SDQHV ,GF
$SUKXU- * DAIKHU

7RER O HWERNHY
$ QRKHY

7REO

+80%1 &$3,7%/ 5(6285&( 6

+ XP DQ &DSIMICE HVRXUFHY 2 YHUAI KW

$ W6 HODMVDQRHS H RXUSHRS®! DUH RXUP RAYDOIDE®! UHVRXUFH DQG DUH FRUH VR RXUVXFFHW  DQG \WH HIHARYH H HPXWRQ R RXUMIDMI\ © H EHIHYH LQ |RAMUIQ]
DQ RSHQ DQG FRIERDMYH FX@MUH WDWAQFRXUDI HV HP SB HHV VR \BNH RZ GHUKIS R \MHUSHURWP DQFH DQG GHYHBSP HQW2 XUH, HRX\YH P DQDI HP HQARDP
RYHWHHV LQUDAYHY VR FUDM DQ HQYILRGP HQNQ Z KIFK HP SB HHV FDQ GHYHBS DQG VXFFHHG 7KH &RBRUDWM * RYHUDGFH DQG + XP DQ & DSMIA) DQDI HP HQW
&RP P WH Rl RXUYRDLG LV DRRYHD HQJ DI HG 1O WH RYHWAIKWRL RXUKXP DQ FDSMIOMDMI\  Z KIFK IQFIGHY HP SB HHYV Z RN HOYILRGP HOMGQFOMRQ VMW DQG
FRP SHQVDMRQ SUDRWFHY  DQG UHFHLYHV UHI XDUXSEDMVY IURP P DQDI HP HWRQ SURI UHW DQG GHYHBSP HQW' 2 XUH] HRX\YH P DD HP HOAMDP  DQG & RUBRUIDM

* RYHUDGQAH DQG + XP DQ & DSMBAD DCDI HP HOW RP P 1 UHFHLYH UHJ XOUUHSRUY RQ SURI UHW DI DIQWNRXUDQQXDCKXP DQ UAVRXURHY \BRIFDCSOQV



(P SR HV

$W HELKDU ZHHP SB HG SHRSGI Z RWZ IGH ) HELXDY ) HELKDW 2IWHHHP SR HV ~ ZHH GFDWMGIQ
YHP XA  IQWHS 6 DG&DIDAD  IQ( XURSHDQG  IQWWH$MD 3 DFLIEF WHIIRQ

7DOIVS FTXIVIMRQ ' HYHERSP HOWDQG 5 HWQWRQ

© HMAMYH R KIUH \BBIQIMG SHRS®! DQG LQYHWQ WHUGHYHBSP HQAR DIG\WHP 1QWHUSUR HWRQDDQG SHYRQDQIURZ W $V HP SE HHV SURI UHW DW

5 HQDMVDQRHS H - Z H SURYIGH AKPUMUHG RSSRUMQMEN VR VXSSRIWAKHP 1O P DVMUGY) VSHFLLE FRP SHIMGFLHY DW-DFK FDUHHUGIYHO:  H DOR IQYHMVAQ WH
SURHWIRQDOI URZ W Rt RXUBDGHY WURXI K FXWRP 1], HG BDGHWALS GHYHBSP HQABURI UDP V \R EXIG DGYDQRHG VNQY DQG FDSDELDNAY DRURW D AYHYH VHYR
SDIFISDQN Z MIQWWH RUIDQY) DIRQ 2 XUEHVSRNH DSSURDFK \R GHYHBISP HQWHQFRXUDI HY FRQIDXRXY BDUIQ)  VXSSRUMG B\ VNQY EDVHGWDIQQ) WFKQEDO
GHYHBSP HQABUR] UDP V DQG VWHRK DWAIQP HQV © HDIP \R DWDFWP RIYDW  UHZ DUG DQG UABIQ \WWH EFVVBHRS®I E\ DO QQ) RXUSHURWP DQFH P DQDIHP HQW
SUDPUEHV Z 1\ RXUFRP SHQVDMIRQ DQG EHQH W SURJUDP V

: RN ( QYILRQP HQW

: HHQG-DYRUWR SURYIGH DVDIH KHDGK DQG VXSSRWYH Z RN HQYILRGP HOAKDVSEURP RMV \WH Z HOEHQI Ri RXUHP SB HHV DQG HQDE®N RXUSHRS®! R FROMEX\M
HIHAYHO DFURW RXUJGEDCRW DY} DIRQ :  H DAYHO HFRXUNI H RSHQ GIDE XH Z W RXUHP SB\ HAV DG FRQGXPWHQI DI HP HQADQG FXAMUH VXUYH VAR J DIRHU
IHHGEDAN RQ HP SB HH VDM DPURQ DQG HQJ DI HP HQW, QUI KW 1URP \KHVH VXUYH V IQIRUP B HWMG DRIRQ DQGZ H P RMRUIRTBZ XS SURIUAW \R VXSSRWVIKH
SIRYIMRQR! DSSURSUDM VXSSRWDQG RYHWAI KWR DUHDV UHTXILIQ) 1P SURYHP HQW

2 XU&RP P V¢ HOAIR ,QFO(VIRQ

$ W6 HQDMVDQRHS H Z H DUH FRP P WG \R IR DQ HOYILRGP HQWZ KHUH HYHY LQAYIGXDAHHY D VHQUH R EHBQIIQ) DQG LY HP SRZ HUHG \R FROUEX\M \R RXU
VKDUHG VXFFHW %0 FREIDERUMZ) DQG HP EUDAIQU D ZIGH IDQIH R SHYSHRAYHY Z H ABHQI WHQ RXUDEIOW \R I XQ@RXUSXBRVH SURMAID) FRP P XQUEN DQG
HQDE@Y SURVSHUMW 7R DFKIHYH WY RXULGFOMERQ HIRW IREXV RQWWUHH N DUHDV VXSSRMIDY DQG GHYHBSIQ) \BBIQWVHP SRZ HUQJ IQFOMYH DQG KLIK SHURWP Q)
WDP V' DQG EXICHQ) VAARQI HUFRP P XQUENV

&RP SHQVDARQ DQG %4HQH IMB LDPAEHY

: HGMJIQRXUFRP SHQVDMRQ DQG EHQH IMBUR] UDP V \R IFRUSRUDW D UDQI H Rl FRP SRGHQN LOMQGHG \R DDRWDOG UHMBIQ VBBIQMG LOALYIGXDD DQG P 1\ DM
SRMQIDAMNY Z KIB! BHZ DUEQ) HP SE HAV IRUSXWXIQI RXUIIDW IE DQG ILQDQRDCREMIPIYHY WURXJ K DSSURSUDVM UMN \ING) - UMN P DQDI HP HOADQG SIXGHQW
\DRWFDODQG VWD LE GHAMRQP DNQJ : HDIP R RIIHUIDIU FRP SHVMYH Z DJ HV DQG EHQH IW EDVHG RQH, SHIHGFH WNQY NCRZ BIGI H DQG J HRIUDSKIE GFDIRQ © H
GR\KY B\ FRQGXRIY UHI XOUP DUNHWAKHFNY Rl RXUFRP SHIMYH SD\ DQG EHQH IMBURILUDP V IQ HDFK R RXURSHUDW GFDMRQY DV Z HADV DQ DAQXDAFRP SHOVDIRQ
UHAVIEZ P\ FBI Z KHUH Z H DAHW SD\ GIYHY IRUDGHP SE HHV

5(*8/$7,21

0 RWARXQMHV DQGD@B 6 BN UHI XOW  UH IQUXUDGFH EXVIGHW VR YD IQ) GHIUHHY © H FXUWHQ® KDYH VLI QUEDQAUH IQVXUDQRH RSHIDIRQY 1Q$ XVDID
YHP XCD ,UHDQG 6 1QIDSRWH 6 ZMHDQG WHS . DOG\WHS 6 2 XURSHUDMQY VXEVIGDUHY DQG EUDQRKHV DUH SUQRISD® UHI XOWG B\ WH UHI XOWRY DXKRUMEN

R WHUUVSHRAYH MUMGRIRQY DQGP D DOR EH VXEMPVIR UHI XOMRQ 1Q WH MUMGRWRQY R WHUFHAQ) FRP SDQHV ([ SDOVIRQ IQR DAGAMRCDO W IQUXIDGFH
P DUNHW FRX@ H SRVH XV RURXUVXEMIGIDUHV \R LQFHDMQ) UHI XOVRY RYHWAI KWA RZ HYHU Z H LOMAQG R FROIXH \R FROGXPWRXURSHIMRQY VR DV\R P IQIP [ H\KH
QHXRRG WDWRXUYHIP XGD VXEVIGDUHY Z IQEHFRP H VXEMPWR GUHAB 6 UHIXOMRQ

YHP XGD 5 HI XOMRQ

2 YHXYHZ

* HQHD@® %HUP XED FRP SDQHV P XVWARP SO Z W WH SURYIMRQV R \WH %HP XGD &RP SDAHVSFW  %HUP XED UHI MMUHG LQUXUDQFH FRP SDQHV DQG
IQUXUDGFH P DU HP HQWFRP SDQHV DUH DOR UHI XOWG XQGHU



WH , QUXUDGFH $ PADQG UHDAMG UHI XOMRQY Z KIEK [P SRVH YDURXY UHTXIUHP HQW GHSHQEQ) RQD FRP SDQ. 1 FOMMLIEDWRQ XQGHUWH , QUXUDQRH S PW7 KH , QUXUDGFH
$PWP SRVHV VROHGR DQG O XIGW BQEDUGY DV Z HODV DXGUY) DQG UHSRWG) UHTXIUHP HON DQG FRQIHY RQWH %0 $ SRZ HW \R VXSHYVH LQYH\WM DM DQG
IQMYHH IQWH DIDLY R LQVXUDQRH FRP SDQHV $V D KRTIQ) FRP SDQ. 5 HODM/DGRHS H 1V QRWELHA® UHI XOWG DV DQLQUXUHUXQEHUMH , QUXUDQRH $ FW

2 XUHQMEN UHJ MMUHG XQEHUWH , QUXUDQFH $ FWQFOCGH
T &OW JHHDEXVGHW IQUXUHY 5 HODWDGQRH 5 HQUXUDGFH DQG' DO IGFL5 HQUXUDQFH
I &OW %JIHQHDEMGHW IQUXUHY 5 HDMDGFHS HE SHADWVS 6 9HWP HHUDQGS 5 ( $*  %HUP XGD %4DQRK
T &OW $ JHGHDEXVICHW IQUXUHY 7RS/ D\ HU) RQEBCQD 5 HDQG) ROBQD 8 6
T &OW JHHDEXVIGHW IQUXUHU $ GKDEDVE H 0 RQY RWE H/ V@ DQG6KIP D5 HQUXUDQRH/ \@
$  &RMMDQ HGIQUXUHU 8 SUBQ5) 2
$ QUWGQFHP DQDIHY 580 DQG5 HODMDGRHS H 8 QGHZ UMY 0 DQDIHP HOW \@

7KH ( XURSHDQ &RP P IWIRQ UHFRI Q] HV 9/HWP XCDV UHI XOWRY UHI P H DV DFKIHYIQ) 6 ROHQR ,, HTXLYDGIQRH IRUIW FRP P HUFADO UH LOVXUHY DQG IQVXUDQRH
JURXSV

) URP WP HWRWP H 5 HQDIMVDQRHS HIV 9/4HUP XCGD UHI MIMUHG HQMAV P D\ DSSO |1RU DQG EH JWDQMG  FHIBIQ P RALIFDVMRQV R RUH HP SWRQV ILRP - UHI XOWRY
UHTXIWHP HQWV ZKIFEK P D\ RKHZ IWH DSSO \R \KHP

* URXS 6 XSHYIVIRQ

7TKHYO $ 1V \KH JURXS VXSHYIVRUR! WH 5 HODMVDGQRHS H* URXS DQG VKDV GHVLI QDWIG 5 HODM/DQRH 5 HOUXUDGQRH VR EH \WH 3GHWLI CDWMG LOVXUHU 1Q UHVSHPWR! \KH
5 HQDMVDQRHS H* URXS 7 KH GHVLI QDG LOQVXUHULY UHTXILHG R HQVXUH WDVKH 5 HQDMVDGRHS H* URXS FRP SHV Z W WH SURYIMRQY R! \KH , QUXUDGFH $ FW
SHUBIQQ) R JURXSV DQG DOUHDMMG JURXS VRIHGR DQG JURXS VXSHYIMRQ IXBNV

7KHY0 $ KDV FHMIIQ SRZ HY R 1QYHWM DURQ DQG IQMYHQIRQ UHDMOY R %4HUP XGD UHI IMIMUHG HOMI DQG WHUKRGIQI FRP SDQHV VXEMIGDUHY DQG RKHU
DMWY IQFIEQ) \WH SRZ HVR FDGPHID %4HUP XGD UHI IMIMUHG HQINMY UHI MDMRY Z KIEK IWP Dy H, HUFVH LQ KH LOMUHWWIRL VXFK DQ IQUXUHLY SRR\ KRGHWY RULL
WHUH IV DQ UMNR IQVROHQR RUD EWDRK R \WH , QUXUDQRH $ PARUNKH TFHQVH FRQGMRQY RI D %4HUP XGD UHI MAMUHG HQMY

7KH , QMIDIRQDGS WRADIRQ R, QUXUDQFH 6 XSHYMRY RU,$,6 KDV DGRSWG D &RP P RQ) UDP HZ RN IRUKH 6 XSHYMRQR! , QMODURCD® $ FUYH , QUXUDQRH

* IRXSV RU,$,* V ZKIEK LV IRFXVHG RQ ERW TXDOMAYH DQG TXDQMAYH P HDVXUHV \WDWDUH H SHRMG \R HKDQRH WH J URXS Z IGH VXSHYIMRQR! ,$,* V $V SDWRI
&RP) WP H WH,$,6 GHYHBSHG JBEDAUMN EDVHG IQVXUDGFH FDSMIOABQEDUBEY WDWIL DSSTHG W XV FRX@ IQFUHDVH RXUSUMPUEHG FDSABAUHTXIUHP HOMGFUHDVH
BHIXOWY VFOM) RQWH BIYHR FDSMICZ H P DIQEIQ TP WQMUFRP SDQ FDSMIOMDQUDRIRQY VXVSHQG GHEWIHSD, P HQW DQG VLI QUIFDQM® IQFUHDVH RXUFRWR
UHIXOWRY FRP SIDQFH 7KH %0 $ HP EHGGHG WH &RP ) UDP H JURXS VXSHIMRQ UHTXILHP HOW ICFOGEQ) WH UMN EDVHG [QUXUDQFH FDSMIOARQGDUBY DQG
UHTXILHP HOWRUD UHFRYHY SOQ 1QWH , QUXUDGFH $ PWDQG UHDAMG UHI XOMRQY 1Q - DQXDW

" IVFERVXUH DQG 5 HSRUMY) 5 HTXILHP HOW

$VIH JURXS BIYHOWKH 5 HQDM/DGRHS H* URXS 1V UHTXIUHG \R VXEP VYR WH %0 $ D TXDUWAD [ICDGADOMMY DV Z HODV \WH IRTRZ 1Q) DQOXDALEIY JURXS ABAMRY
IICDGFIDOABAMP HQW JURXS FDSAMBCDQG VROHGR UHMLD DXGQWG J URXS ILQDQRIDOARMP HON DQG D J URXS VROHGR VHO DWHWP HOMS VIRH HQMWY BIYHORXU
YHUP XGD UHI IMMUHG LQUXUHLY DUH UHTXILHG VR VXEP VU \WH %0 $ ERW J HQHUDCDQG VWY DXGAWMG DQQXDALCDQRIDOARMP HON Z KIFK DU DYDIDE®! RQWH

%0 $VZ HEVIM & HUBIQ LQUXUHY DQG LQVXUDQRH J URXSV DUH DOR UHTXILHG \R SUHSDUH DQG SXEQK D) IQDQRIDCE RQAMRQ5 HSRWRU) &5 © H 1B D FRQVRIEDNMG
JURXS) &5 IGFOMYH R 5 HIDM/DQRH 5 HQUXUDQRH 5 HCDM/DGFRHS H6 SHAIDWVS 6 ' DO LGALS HQUXUDQRH 7RS/ Dy HU) RQEBQD5 H ) RQBQD 8 6 DQGIHP HHU
55($* IIGV DVHSDUDW) &5 [Q@HX R DWIQEDECH) &5 IRUW ¥%HUP XD WDQRK 2 XU) &5 V DUH DYDIDE®! RQ RXUZ HEVMM ,Q DEEMRQ JHQHUDCEXVIGHW
IQUXUALY DUH J HQHUDE UHTXILHG R 1LBI DQ DQQXDAFDSMICDQG VRIHGR. UMM RUYG&5 ZIKW\WH YO $ 7TKH%6&S5 IV D UMN EDVHG FDSMICP RGHOG-MIGHG \R JLYH
WH %0 $ UREXVWP HIWRGY IRUGHWUP LQIQJ DQIQUXUAYY FDSLABO



DCHTXDR 2 XU JURXS %6 &5 H FHHGHG \WH B HWFDSIMBOBIYHO:  H DUH FXUHQ® FRP SO RXU JURXS %6 &5 DQGDWKIVWP H ZHEHIHYHZHZ 1@
H FHHG WH \BU HWFDSIMBO DQG WDWHDRK HQMY \KDWA UHTXILHG \R (131 Z 1OH FHHG\WH P 1IQP XP DP RXQAR UHI XOMRY FDSMUAUHTXILHG R EH P DIQEACHG XQGHU
YHP XE ©Z

7KH , QUXUDQRH $ PWHT XL WDWAH 90 $ EH QRMHGIQZ UM Z KHQDQ' SHYRQEHFRP HV RUFHDVHV VR EH D 3FRQIMRGU DV GHIQHG B\ DSSTFDE®! UHI XOMRQY R
IGFOGH VW QUEDQAVKDUHKRTHY P DQDULQ) GUHRRY DG FKIH H HRXAIYHY R \WH UHI MMUHG IQUXUHURUIW SDUHQAFRP SDQ. R DQ %6HUP XED UHI MAMUHG IQUXUHURU
DQ3RIIFHU DV GHIQHGE\ DSSTIFDEG! UHIXOMRQY R DQ %4HIP XCD UHJ MMUHG LQUXUHURULW SDUHQWFRP SDQ. © H P XVWDOR 1161 Z M \WH %0 $ DQ FKDQIHV\R DQ
SRIEHY RBFRMRGU DV VXFK DUH GHIQHG E\ DSSTFDE®! UHIXOMRQY RN RXULQUXUDQRH P DQDIHY $ @UHI MMUHG IQUXUAY  DQG LQ FHUBIQ @P MG FDVHV LQUXUDQRH
JURXSV DUH UHTXILHG \R J LYH QRUFH R WH %0 $ R WHUIQMQIRQ\R HIHPWD P DWUDCFKDQIH Z MMQWH P HDQQI R \WH , QUXUDQRH S FW

&DSIMIO6 ROHQR. DQG/ LTXIGIW 5 HTXILHP HOW

&HIBIQVROHGR UHTXIWHP HQN DSS® R DOAHIP XD FRP SDQHV XQGHUMH %HP XGD &RP SDAHVSFW  $ GRMRQDAMHTXIUHP HOWN DSSO R IQUXUDQFH

FRP SDQHV DQG IQUXUDQRH JURXSY $VIRH J URXS GIYHOKH YDOH R \WWH LQUXUDGRH J URXSTY VAR DWHW P XM FHHG \KH DP RXQAR \KH LOQVXUDQRH JURXSTY
VWDMRY MEOIAY B\ \WH JURXS P IQP XP VROHQR P DUILQ $VKH HOMY BIYHOZ KHUH DSSTFDE®! D JHQHIDAEXVICHW IQUXUHIY ABRARY DWHW P XWW FHHG W
VIDVARY (DELON B\ DQ DP RXQAHTXDOR RUJ UHDWUMDQWH SUMFUEHG P IQP XP VROHGR P DUIQ 7KHP IQP XP VROHGR P DUIQLY GAMP IGHG RQWH EDW R
UHJ MRDMIRQ FDWMI RY - DQG \KH QHVBUHP LXP V Z UMNQ DQG B UHVHYHY SRANG $ GRMRCDAUHI XOMRQY DSS® \R WH GHMP ICDURQ R WH WSHY Rl FDSMIO
IQARKP HQN WDWP D\ EH XVHG\R VDWI\ \WWH VROHGR UHTXIWHP HON

5 HODMVDQRHS H DQG FHMBIQ R RXUYHUP XED UHI DAMUHG IQUXUHY DUH DOR JHQHUDE UHTXILHG R P DIQIQ DYDIDEGH BWRY HFRQRP IE FDSMICDQG VXLSG DVD
GYHIDWBDWWTXDOR WHUHKDQFHG FDSMBQUHTXILHP HQVZ KIEK GIYHCP D\ EH DAMVMG B\ WH %0 $ 7KH %0 $ KDV HIEQVKHG D B HWADSMIOBIYHCDSSTFDE®! \R
FHUBLO UHI MUDWIRQ FDWUI RUHY  DQG VR LQUXUDQRH JURXSV HTXDOR R \WH DSSTFDE®! ( &5 ) DIGUA \R P DIQBIQABMRY FDSMBCOWBDMAHTXDOR WH \BLI HW
FDSMIOBIYHXZ. RXG ONHD UAVXOQ IQFUDVHG %0 $ UHIXOWRY RYHIAI KWS Q LOVXUHUHQJ DI HG 1Q J HGHIDGEXVIGHW IV J HQHID® UHTXILHG \R P DIQBIQ D P IQP XP
QXIGW UDMR HTXDOR WH YDOH R W UHBYDQADWHN DARMBMW/WDQ R \WH DP RXQAR! W UHBIYDQMDEIDMA

5 HVWFWRQV RQ' LYIGHQGY ' IMAMEXWRQV DQG 5 HGXFUWRQV RI &DSIVIO

2 XUYEHIP XGD UHI IMMUHG LOVXUHLY DUH J HGHDE SURKIEIWG 1URP GHFOUQ) RUSD\ 1Q) DQ. @YIGHQGY UL GHFOUL) RUSD! Q) VXFK QYIGHQG Z RX@ FDXVH\KHP \R 1DIO
R P HHWKH BITXWHG P IQIP XP VROHQR P DUIQRUP IQP XP @XIGW MR RUIL FHUBIQ VROHGR  UHTXILHP HON DUH QRWP HAS GEMRQDOHMUEMRQY DSS® R DG
QYIGHQG DQG DQ UHGXRURQ IQ ABMARY  FDSMICRYHUDSSTFDEG! WUHVKRTY

,QFRP H7D HV

7KRXIK ' HFHP EHU QHWHUZ H QRURXUVKDUHKRGHY Z HUH UBHTXILHG \R SD\ %HUP XCD IGFRP H RUSIRIWAY]  Z MWKRGIQ W  FDSMIQIDIQVAY]  FDSABO
WDMHAY]  HABAM GXUW RUIQKHUMBCFH Y 1Q UVSHPWR RXUVKDUHY + RZ HYHURQ' HRHP EHU WH&RSRIDWM GFRPH7D $FW  ZDVHQDPWMG $VD
UHVXOVEHUBIQ %4HUP XGD EXVIGHWHY Z KIFK DUH SDWWR @LIH P XGIDWRQDCI URXSV EHFDP H VXEMPWR D FRUSRUDWM IQFRP H\ LQ %4HP XGD IRUIVFDO HDLY
EHJIQQIQ) RQ RUDIMU- DQXDUY UHIDUEBW R DQ DWXUDQRH J LYHQ SXUWXDQAR \WH ( [ HP SWG8 QGHMINQIV 7D 3IRMAIRQSFW 2 XUSWRIW
JHQHUDWMG RQ RUDIMU- DQXDUY LQUHP XD H FHSWRUSURIW HDUHG B\ RXURIQAVHQMUHY DQG P DQDIHG IXQGY DUH VXEMPR \KH FRUSRUDM IQFRP H
W[

$ GEMRQDE XBV DQG 5 HI XOMRQV
&HIBIQ R RXUYHIP XGD UHI IMIMUHG HQIMYAN DUH VXEMPVWR DEAMRCDCUHI XOWRY UHTXILHP HON IQFOEQ) WH IRGZ 1)

$ QUXUDQRH &RGH R & RQGXPWIAHIP XGD UHJI IMMUHG LOVXUHLY DUH UHTXILHG VR FRP SO Z W WH 90 $/ , QUXUDQRH & RGH R & RQGXPWZ KIFK HABEQKHY GV
UHTXIUHP HQW DQG ABIQEDUBY UHJ DUEQI VRXQG FRUSRUDWM J RYHDQRH  UMN P DQDI HP HOWDQG IQMODOFROIRY



$  6SHADCB XWBRVH ,QUXUHUDQG & REWADD HG, QUXUHUS HSRIQ 5 HTXILHP HOW 8 QINH RIKHU UH LQUXUHY 63,V DQG FRAWADD) HG IQUXUHLY DUH IX@ IXQEHG
R P HHWRHU UH 1QVXUDQRH REQI DURQV \WHUHIRUH \WH DSSTFDMRQ DQG VXSHYIMRQ SURFHVHY DUH B EXUEHQVRP H \KDQWDGMRCDOUH) MMUHG J HQHUDO
EXVIGHW IQUXUHY + RZ HYHU \KHVH HOMIN UHP DIQ VXEMPVWR DQOXDAICDGFIDOABMMP HON DQG VROHGR USRI DQG GVFEVXUH UHTXILHP HOW
& RAWDQ HG IQVXUAY DUH DOR VXEMPWR P IQP XP VRIHGR DQG HQKDGFHG FDSMIAHTXILHP HONV

$ ,QUXUDQRH 0 DQOUHUS HSRWID 5 HTXIWHP HON ,QUXUDGFH P DQDU HY DUH UHTXIUHG \IR UHSRUWAR WWH %40 $ LQIRUP DUIRQ UHI DUEQ) \WHUP DQDIHP HWDQG
RSHUDIRQY DV Z HODV FHUBIQ HYHQW IRUH] DP S®! D IDIGUH \R FRP SO Z W D FRQAMRQIP SRVHG XSRQIVE\ \WH %0 $

$  ( FRQRPIE 6 XEVABQRH $ PW( YHY %HUP XGD UHJ IMIMUHG HQIMY RNHUWDQ DQ HOMY Z KIFK 1V UMGHQNRUS] SXIBRVHY 1Q FHMIIQ MUMGFVRQY RAMGH
%HUP XGD HQIDIHG IQ D UHBIYDQWDRIMW Z KIEK LQFGGHY EXWA CRMP WG \R LOUXUDGFH 1XQG P DI HP HQMICDGAQ) DQG BDMQ)  DQG KRTIQ) HQMY
DRIV DQGIURP Z KIFK IWHDLEY J URW UHYHQXH 1Q D UHBIYDQMCDGAIDCSHURG P XWAVDWI\ HFRQRP [E VXEVABIQRH UTXIWHP HOWE\ P DIQEIQQ) D
VXEVBQIDCHARGRP LE SUAVHQRH LQ94HUP XED DQG FHUBIQ R RXUHQMEN IQFRUISRUDMG 1Q 94HUP XGD DUH VXEMFVIR DQOXDOUHSRMQY REQI DUIRQY UHI DUEQ)
KLY UHTXILHP HQW

¥ 3R\ KRCHU3URWY 7KH,QUXIDQFH$P HQGP HOW1IR  $FW SIRYIGHV \WDWVXEMPWR \WH SURUSD\ P HOARI SUH HIHQIDOGHEW XQGHUWH
( P S® P HQ/$ FW DQG \WH ¥HIP XA & RP SDQHV $ FW \WH LQVXUDCFH GHEW R DQ IQVXUHUP XWAEH SDIG 1Q SURUIMY IR DORWHUXQUHEXUHG GHEW R
\NH LQUVXUHU

T QMHR HOW XQG5 HIXOMRQ 7KH %P XED , QYHWR HOWY XQOVSFW  VHW \AWBQGDUBY DSSTFDE®! R \WH HABEQKP HQADQG RSHIDIRQR! IQYHME HOW
IXQBV IQ%HP XGD Z W D YIHZ \R SURAMAILY 1QYHRY ( DFK Rl RXUP DQDUHG IXQGY LQFOIGQ) 0 HAFLDQG 8 SVIBQ) XQG LV UHI MMUHG RUDXWRU HG XQGHU
WH , QYHVIR HQUY XQGV'$ PWDQG DUH VXSHIYIVHG IXQGV BHI XOWG B\ \WH %0 $ 8 QGHUWH , QYHVI HQVY XQGV'$ PWUHJ IMIMUAG [ XQGV DQG DXWRUL HG IXQGY DUH
VXEMPVR RITHUQ) GVFBVXUH UHTXIHP HOW DQG REQI DURQY Z M UHVSHPVR VHIYIEH SURVIGHY GHSRVMILY IXQRURQY VDIHNHHSIQ) REQI DURQY YDODURQY
DQG UHSRUY \R IQYHRY DQG\WH SXETE DP RQ) RWHUBHTXIWHP HONV

T QVHWE HQAMQHW 5 HIXOMRQ 5) 0 RSHIDMY XQGEHUD 6 \BQEDUS/ IFHQWH DQG$ GKDE DAD DQDIHWY 1Y UHI MMUHG DV D & W %5 HI MMUIHG 3 HWRQ
XQGHUWH %HP XCD , QM- HOMAMCHWSFW  $VD UHVXOV5) 0 DQGS$ GKD&DVW) DQDIHY DUH VXEMPAR VXSHYIVIRQE, WHY0 $  IGFOIGQ)
GVFBVXUH DQG UHSRWMEY UHTXILHP HQWV DQG IQ\WHFDVHRI 5) 0 P IQP XP QHADWHWDQG TN XIGW UHTXILHP HON

8 6 5HIXOMRQ

2 YHXYHZ

5 HQDMVDQRH 5 HQUXUDQFH 8 6 1V D0 DI OQG GRP IFIGIG LQVXUHUTEHQVHG RUDFFUHGMMG DV D BHQUXUHUIQD® ARV DQG\WH' MIEWR &ROP EID W/ DOR D
FHUMHG UHQUXUHUZ MW \RH 8 6 7UHDVXY 5 HQDMVDGRH 5 HQUXUDGFH 8 6 1V VXEMPIR FROVGHUDE®! UHJ XOMRQ DQG VXSHYIMRQ B\ BN LOQVXUDQRH UHI XOWRWY
6 VEAM LQVXUDGFH GHSDUR HOW UHJ XOW IQVXUHUVROHGR.  DXWRRU, HG LQYHVR HOV B DQG W DEYMA HOWH[ SHOVH DQG XQHDUHG SUHP [XP UVHLYHY

A\ EHYHEXUM DQG GHSRVIW Rl VHEXUMIAY IRUWH EHQHIWRL SRR\ KRGHWY 7KH DOR FRQGXPWSHURGE H, DP ICDWRQY DQG UHTXIUH WH 11010 R DQQXDADQG RNHU
UHSRUW UHDAY \R \WH I IQDQADCFRQAMRQ R FRP SDQHY DQG RKHUP DY 7KHO ,$  DV'5 HQDMW/DGFH 5 HQUXIDGFH 8 6 1V GRP HWIF UHJ XOWRU LY \WH SUP DU
IICDGFIDOHI XOVMRUR! 5 HODMVDGQRH 5 HQUXUDQFH S 6 55( $* 86 4DQRK IV IQIXGRII EXWA/ MMDVXEMPWR VXSHYIMRQE\ \WH 1 <' ) 6 DQG UHP DIQV VXEMPWR
PDQ R WH UHI XOMRQY GAVFUEHG EHBZ

+RGIQ &RP SDQ\ 5 HIXOMRQ

: H DUH VXEMPWR \WWH LOVXUDQRH KR@IQ) FRP SDQ @ZV R 0 DV OQG Z KIFK WHTXIUH 5 HQDMVDQRH 5 HOVXWDQRH 8 6 WR LB FHUIBIQ UHSRWWV FROFHWIQ) (W FDSIMBO
VKRXUH RZ CHIKIS  [IQDCRDAFRQGMRQ J HHIDAEXMIQHW RSHIDMRQY DQG P DIMUDAIMNY Z W \WH 0 ,$ * HQHUD® DADI DWW WDQVDRIRQY IQYRAIQ) 5 HODMDGQRH
5 HQUXUWDQFH8 6 P XWWEH | DLUDQG UHDVRQDE®! DQG L P DWMUDCRUR! VSHALIHG WSHY  UHTXIUH SURUQRWFH Wi DQG DSSURYDCRUQRQ GQVDSSURYDCE \WHO ,$



" IVFERVXUH DQG 5 HSRUMY) 5 HTXILHP HOW

5 HQDMVDQRH 5 HQUXUDQFH 8 6 1V UHTXIUHG \R 1131 YDURXY GHVBIBIG BHSRW IGFOAQ) DQOXDADQG TXDWAD [ICDGAIDOARAMP HQW [Q DFFREDGFH Z W SUAVRUEHG
VADARY DFFRXQIQ) XBNV Z W UHIXOWY RIEDO 1Q \WH MUVERMRQY 1Q Z KIFK IMARQEXFW EXMCHW ,Q DAGMRQ WH 5 VN0 DD HP HOWDQG 2 Z Q5 IVN 6 ROHQR
DQG$ WHWP HQVS PWHTXILHV 5 HODMDQRH 5 HQUXUDQFH 8 6 DQG55( $* 86 %DGFKWR L P DIQEIQ D UWN P DQDIHP HQWUDP HZ RN IRUIGHQMA Q) DWHWIQ)
P RWUQ) P DQDILQ) DQG UHASRMQ) W P DIMIDCDQG UHBIYDQAMY 1L FRP SBAM DQ2 5 6$ DWBDMWWRGFH HDFK \ HDUDQG DADQ. WP H\KHUH 1Y D VI QUIFDOWAKDQIH
R \KH UMN SURIB! R \KH HQIWY RUW KRTIQJ FRP SDQ W MMP DQG IL VXEP MDQ2 56%$ VXP P DY UHSRWYR \WWH 0 ,$ DWCRWP RUH \WWDQ HDFK \ HDU

&DSIMICDQG 6 XWBXV 5 HTXIWHP HOW

5 HODMVDQRH 5 HQUXUDQRH 8 6 LV UHTXWWHG\R P HAWAHUBIQ P IQIP XP DWARY FDSABICDQG VXSOV UHTXIUHP HON XQGHUO0 DY OQGOZ. IGFOGEQ) UMN EDVHG FDSMIO
UHTXIUHP HQW DQG R VXEP IMDQ DQQXDABHSRIAHI DUEQD W UMN EDVHG FDSMIGBIYHY \RWH O ,$ $VR ' HFHP EHU Z H EHIHYH 5 HQDMW/DGFH 5 HQUXUDGFH
8 6 H FHHGHG DODSSTDEG! 0 DU OQGP IQIP XP FDSMICDQG VXU UHTXILHP HOW

5 HAMPARQV RQ' LYIGHQGV DQG' DMMEXUWRQY

0 DY OQGOZ SOFHY @P MMRQY RQWH DP RXQW R GYIGHQGY RUGMIEXUWRQY SD\ DE®I E\ 5 HQDIWDCQFH 5 HOVXUDQRH 8 6 IOFXAQ) WH UHTXILUHP HOAKDWDQ
SH WDRWECDY AYIGHQGY UHTXILH FHUBIO UHI XOWRY - CRUIFHY DQG DSSURYDY  RUCRQ GVDSSIRYDY  DQG P XWAEH SDIG RXWR HDUHG VXSV 5 HQDIWDGRH
5 HQUXUDQFH8 6 P XWDOR SURYICH QRUWFH \RWH 0 ,$ R SD\ P HOAR REQDY GNGHQGVY

$FTXMURQ Rl & RMRO

$Q SHWRQVHHNQI \R DFTXILH 3FRQARO Z KIEK SUVXP SWHO LQFOIGHY KRGHY R RUP RUH R \WH RAMEBQEQ) YRIQ VHRXUMEY R DO DU OQG GRP HWIE
IQUXUMURUR DQ HQMY \WDWALHA® RUIQEUHAV® FROIRY D 0 DU OQG GRP HVIFE IQUXUHU P XMABURYIGH DGYDGFH CRUFH \R DQG REMIQDSSUIRYDCR WH O ,$ 7 KHUMRWA
DO IQYHWRUZ KR IQMQGY \IR DFTXILH RUP RUH R 5 HQDMW/DGFHS HIY RAMBQEQ) YRIQ) VHRXUAAY P D\ QHHG\R FRP SO Z MW \KHVH OZ V DG Z RXG EH UHTXILHG
R 1B ABNMP HOV DQG USRIV Z WK \WH 0 ,$ EHIRUH VXFK DFTXMUIRQ ,Q DGAMRQ DQ H MIQY FROIREY SHYRQR D0 DU @QG GRP HIFE IQUXUHUVHHNGQY R GLYHWW
W FROARTY [QMIMAQ WH IQUXUHUP XMMBI Z MK \KH 0 ,$ D FRQIGHQIDGCRUFH R \KH SURSRVHG GYHNYUH DWBDWY  GD\ V SURUR \WH FHWDMRQ R FRQIRO
XQBMWV D SHYRQ DFTXILQ) FROWRAURP \WH GYHVIQ) SDUW KDV 1LBIG QRIFH R WH SURSRVHG DFTXIMURQ R FROARCZ WK \KH & RP P MRGHU

55(%* 86 %WDQFK

7KH8 6 FDVXDWV SRWRIRR 55( $* 86 %UDQK Z DV WDQUHWHG W 5 HQDMDQFH 5 HOVXUIDQFH 8 6 1Q 7KH WP DIQQJ SIRSHW DQG VSHADAY EXMCHW
SRWRIRR 55( $* 86 YUDQK ZIQEH XQRI XQIIDQIDEIDIY DUH H MQI XIVKHG D SURFHW \WDWZ H H SHRWR \BNH VHYHUDO, HDWY/

55($* 86 YDGFK IV TFHQHGIQ1 HZ <RINDQG. DQVDV DQG WY DQ DFFUHAWMG LHQUXUHUIQ WY DQG\WH' MMEWR &ROP EID 7KH1<' )6 IV55( $* 86
YADQRKY LQUXIDQFH WU XOWRUIQWHS 6 55( $* 86 94DQRK LV VXEMPWR 1 HZ <RUN KRTGIQ) FRP SDQ. OZV DV Z HTODV OZ V DQG UHI XOMRQY SHUBIQQ) \R
VROHR  FDSMICDQG VXSGV DXWRUL HG IQYHR HQW GHSRVW R VHEXUMIAY |RUMWH EHCHIWR SRIF KRGHY P\ EHYWHPXUMY FRUSRUDWM J RYHUIDQRH DQG \WH
IICDGFIDOUMNY UHDAMG \R FOP DM UHDWG UMN VXFK DV FOP DM FKDQIH $VR ' HFHP EHU ZHEHIMYH55( $* 86 94DGFK H FHHGHG DODSSTFDE®!
PIQP XP FDSMICDQG VXSGV UHTXIWHP HON 7KH1<' ) 6 P D\ FRQGXPWSHURGE H DP ICDMRQVRI 55 ( $* 86 %AUDQRK DQG UHTXILHV \WH ILE) R DQQXDCDQG RKHU
UHSRUW UHDAY \R55 ( $* 86 94DQRKY I IGDQRDAFRQEMRQ DQG UMN EDVHG FDSMIOBIYHY 55 ( $* 86 94DQRK GRHV GRWED, RUEQDY AYIGHQGY DQGZ RXG GHHG
DSSURYDAURP WH1<' ) 6 IRUDQ UMMQR FDSMIORS 5 ( $*

5 HQUXUDQFH 5 HI XMWRQ

7KHIQUXIDGFH OZV R HDFK 8 6 VAWM LQAUHRA® UHI XOW \WH VD®! R BHOQVXUDCRH VR @FHQVHG FHAQD LOVXUAY B\ QRQ DGP WHG DAHQ UHQVXUHY DRI [URP
GFDIRQY RAMGH \WH VBAM \WURXJ K \WH ARV FHAWRUUHQUXUIDQRFH @Z V @ M VRP HH FHSWIRQV \WH VDBI R IQVXUDQRH Z MWKIQ D MUMARRQ Z KHUH \WH LOVXUHULY
CRADGP WHG R GR EXVICHW LV SURKIEWMG



$ GMRXJIK UHQUXUDQRH FROMDPMUIP \ DQG UV DUH J HQHUDE QRAVXEMPVIR UHI XOMRQ B\ B LOVXUDQFH DXKRUMEN D8 6 IQUXUDGFH FRP SDQ RIECDUD Z 1O
HOMULQR D UHQUXUDGQFH DI UHP HOARQD 1L IWFDQ REWIIQ FUHGVRQ W ABMARY 1LCDQRLDOABAMP HQW |RUWH UHQUXUDGFH FHGHG 6 VEAM LQUXUDGH UHI XOARLY SHUP W
8 6 FHAQ LQVXUAY \R \BNH FUHAWRUUHQUXUDGFH FHGHG R GRQ DGP WG QRQ8 6 UHQUXUALY RUBDTHQ UHQUXUAY 1L WWH UHQUXUDQFH FROADPWARQEIQV FHUBIO
PIQP XP SURYIMRQV DQG \WH DOHQ UHQUXUHUSURYIGHY DSSURSUDM VHEXUMY | RUIW RAMBQAQ) REQI DMRQY 7 KH DP RXQAR VHEXUMY \WDWDQ DOHQ UHQVXUHUP D\ EH
UHTXILHG \R SURYIGH DQG\KH [RUP R WDVW/HEXUMY YDUHVY I QUEDQ® DQG GHSHQGY RQ DQ DIHQ UHQUXUALY ILQDQFIDOMHQI W DQG W \ABKY IQD JIYHQS 6 AR $V
DOHQ UHQUXUAY 5 HODMVDQRH 5 HQVXUDQRH * DO IGQFLS HQVXUDQRH ) RQBQD 86 55( $* 5 HODMDQRHS H 6 SHEDWS 6 DQG 9 HUP HHUKDYH HDFK EHHQ
DSSIRYHGE\ RGHRUP RUH8 6 \ABMMV DV D 3& HWMHG 5 HQUXUH RUBS HAISURFDG XUMGFURQ'S HOUXUHU' Z KIFK SHUP IW VIR SRANHGXFHG RU] HUR VHEXUW
UAVSHRAYHO Z KIG! WIIDABZ 1Q) W FHEDQN VR VINH [ICDGFIDOATAMP HQNFUHGWRUH UMQUXUDQRH

) HGHDCR YHWLI KWDQG 2 WHU* RYHUOP HOWQMUYHQARQ

$EARXIK JHQHD@ \WH IQUXUDGFH QXA 1Y QRAWELHA® UHI XOWG B\ WH [HGHUDO) RYHUQP HQWHGHUDGBU IMDMIRQ DQG LQUWDMYHY FDQ DI HPKH LOGAMY  DQG RXU
EXVIGHW 7KH' RGG) UDQNS PWAUHDIMG WH ) HGHIDQQUXUDGQRH 2 [IIEH Z KIEK SHURWP V YDURXY IXGRIRQY Z 1M UAVSHPWR IQUXUDGFH IFOGEQ) \WWH VXEP MRQR
UHSRUWV \R & RQJ U \KDWARX@ X DWW BDG R FKDQJ HV IQ WH UHI XOMRQ R IQUXUAY DQG UHQUXUAY IQWH 8 6 DQG KDV SUHHP SURQ DXWWRUMY RYHUMIBAM
IQUXUDQFH OZ V \WDWARQ TPVZ K FHWBLQ LM CDMRCDCDI UHHP HONV

7KH' RGG) IDQN$ PWDOR DXWRU HVWH S 6 7UHDVXWY DQGWWH 2 IIEHR \WH 8 6 7UDGH 5 HSUMMHQEAYH \R HOMUIQR LOMEDMRCDCDI UHP HON R P XWMDO
UHFRI QUIRQ UHJ DUEQ) \WH SIXGHQUDAUHI XOMRQ R! 1QUXUDGFH RUUMQUXUDQRH RUSFRYHUHG DU UHHP HOW \RDVWDGEUHW LQUXUDQRH SIXGHQIDAP HDVXUHY DQG FUHGWRU
UHQUXUDGFH

8. 5HIXOMRQ

2 YHUYLHZ

5 HQDMVDQRHS HIV SUQRISE! UMN\BNQI EDDGFH VKHAW IQ\KH S . DUH 6\ QAFDW DW ® GV ZKIFK IVP DQDJHGE\ 560/ DQG55( $* 8. DK 7KH35$
DQG\WH ) &$ UHJ XOW DAICDGADOMYIEHV 1P VIQWH S . IGFOGQ) WH/ B GV P DINWS 60/ DUG55( $* 8. %DQRK DQG KDYH VXEEQIDCSRZ HY R

IQMYHQIRQ LQ UHDMRQ R UHI XOWG (1P V 8 QGHUWH/ @ GV$ FW WH & RXGAICR! / B GV 1V UHVSRQVE®! | RUBHI XTI DQG GUHAID) XQGHZ UM DY B GV &R
RSHUDIRQ DU UHHP HQW EHEHHQ/ B GV DQGWWH ) &$ DQGWH 35 $ VHWRXWDP RQIWRKHUWIQIY WH FR RSHUMRQ DQG LQRUP DIRQVKDUQ) EREHHQ/ B GV | W
DSSHDWY \R HWWHUWH 35 $ RUKH ) &$ \WDWHAKHU/ B GV L QRWXTICRY) W GHBU DIMG UHI XOWY  UHVSROUELQMHY RAKDWP DQDILQ) DI HQN DUH QRAFRP SOIQ) Z W
\WH DSSTFDE®! OZ DQG UHI XOMRQ \WH 35$ RUKH) &$ P D\ LOMYHQH 1O WH UHI XOMRQ R IQEYIGKDS DQG HQMEV RSHUIDIY DW G GV DQG P SRVH SHOD@#V RU
VDGRIRQY IRUGRQ FRP STIDQFH RUP IVFRQGXFW

/ ® GV 5 HI XDMRQ

7KHRSHIMRQV R 560 / DUH VXEMPWR RYHWIKVE / B G VXEBQUDE HIHPMG \WURXJ K \WH & RXCGACR / & GV 560 / W EXVMIGHW SOQ IRUS\ QAFDWM
ICFOGAQI P D] [P XP XQGHZ UM FDSDRW UHTXIUHY DQQOXDADSSURYDCE / B G / @ GV P D UHATXIUH FKDQIHV R DQ. EXVIGHW SOQ SUVHQMG \R IMRUDGEMRQDO
FDSMIOR EH SURYIGHG \R VXSSRWNH XQGHZ UM SOQ :  H KDYH GHSRVIMG FHUBIQ DWHW Z W/ @ GV \R VXSSRWNH XQEHZ UMQ EXVIGHW DW @& GV R

5 HODMDQRHG H&&/  \WH VREI FRSRUDWM P HP EHUR! 6\ QAFDW 5 HQDMVDQRHS H DOR SDMFISDMY IQWH Z UMY R RKHUM QEFDWY DW @ G P DQDIHG B\
\KILG SDWV P DQOIQ) DIHQN \WURXIK 5 HODMVDQRHS H&RSRIDMO HPEHU LR / 1P WNG

7 KH REQ DWRQV Rl 5 HDIMWDCHHS HIV FRUSRUIDW P HP EHY/ R / & G IQFGCGH WH IRGRZ 1

$  &DSMICS HTXWHP HON 7 KH XQGHZ UMY FDSDFW R D P HP EHUR / B GV P XWWEH VXSSRUMG B\ SURIGQU D GHSRUWUH HWHG \R DV 3) XQGV DW B GV RU
3) $/ * 1QDQDP RXQAEHWP IGHG RQWH EDMY Rl VIXFK HQIMAY VROHGR DQG FDSMIAHTXILHP HQW 7 KH DP RXQAR! VXFK GHSRVIVWY FDBXOWMG | RUHDFK
P HP EHUMMURXJ K \H FRP SBMRQ Rl DQ DQQXDAFDSMICDGHTXDR. H HIAVH |, Q DGAMRQ 1L WH) $/ DUH QRWIXI FHQWR FRYHUDDBMWHY \KH / B GV & HQMDO
) XQG SURYIGHV DQ DEGAMRCDABIYHAR! VHEXUMY IRUSRIF, KRGHY * IMGHQGV IURP D/ @ GV P DQDULQ) DI HQWDQG D/ @ GV FRSRUDM



P HP EHUFDQ EH GHFOUHG DQG SDIG SURYIGHG \WH WHBIYDOQAFRP SDQ. KDV VX LFIHQABURI W DYDIDE®! | RUGMUMEXUWRQ

T 5DV 7KH IIQDCRDOHRXWY R WH/ & GV P DUNHDV D Z KR®! LV IHI XOWD DAWVHWHG B\ WUHH IQGHSHQGHONIDMY) DIHQAHY $ 0 %4WW6 3 DQG) MWK
6\ QAFDWY DW & Gl \EINH \WHUILQDCGHDOHRXUNWY UMY 1URP \WWH UM R \KH/ & GV P DUNHW

T QMYHQIRQ3RZHY 7KH&RXGACR / B G KDV Z IGH QVFUAIRQDY SRZ HW\R UHIXOW P HP EHYAIXQEHZ UMY DW @ GV IFOAQ) \WH SRZ HUR
ZIWGDZ D P HP EHUY SHUP MRQ\R XQGHZ UMM EXVIGHW RUR XQGHZ UM D SDMFXOUFOW R EXVIGHW DQG R FKDQU H \WH EDVIY RQ Z KIEK M QAEDM
H SHQVHV DUH DXBRFDMG

¥ OSWHWP HQW | WH & RXQACR / & GV GHWMUP ICHY \WDWDGAMRQDAHVRXUFHY DUH UHTXIUHG IRUWH & HQRDO) XQG IWP D\ LHTXIUH XQGHZ WMD) P HP EHY/ \R
P DNH DCAMRQDCFRQUEXVRQY IQFOAQ) B\ FD@ DORUSDWR P HP EHYARFD@EG! FRQMEXURQY * \WH GIYHIDQG FDEXOMRQ EDMV Rl Z KIFK IV VHAE\ \WH
&RXCAR / & GVIWRP P H\R WP H

" IVFERVXUH DQG 5 HSRUMY) 5 HTXILHP HOW

560/ LVHTXILHG W SURYICH/ B GV Z W DQQXDALQDADOARMA HOWV IRUG \ QEFDWM 7 KHVH 1LCDCFIDOARMP HQW DUH \WHQ SXEQKHG DQG P DGH SXEGFO®
DYDIDE®IE\ / ® GV RQWH/ & GV Z HEV\WM

&DSIMICDQG 6 XWXV 5 HTXIWHP HOW

) RBZIQ) 39%4H W Z W HIHFWWRP ' HRHP EHU \KH FDSMICDGHTXDR R IQUXUAY DQG LHOUXUHY IQWH 8 . IOFAQ) 6\ QGFDWY DW R GV IV

GHWUP ICHG XQGHUWH 3 5 $/ SIKGHQDAHI P H IRUIQVXUHY FRP P RQD LHHWHG W DV36 ROHQR 8. " 6ROHQA 8. WHRWP VWH 35 $/ SUHNRXV SXGHUDO
UHIXOMRQ IUDP HZRIN 6 ROHQR ,, ZKIFK Z DV HMIBEQKHGE\ ( 8 @Z DQGWDQVSRVHGIQR S8 . OZ 8 QGHUG ROHQA 8. DQIQUXUHYY RUMHOQUXUHYY FDSIMEO
DCHTXDR  1Q UHDMRQ W YDURXV LQVXUDCFH DQG EXVIQHW UMNV P Dy EH P HDVXUHG Z W DQ IQMIDAP RGHOGHYHBSHG B\ \WH LOVXUHURUUHOQUXUWHUDQG DSSURYHG IRU
XWHE\ WH35$%

55($* 8. Y%DGFK I CRAMHTXILHG \R KRG FDSMICDWRH EUDQRK GIYHO,Q @ KWR KLY DQG UHDWG P DAFLY WH 35 $ JUDQAMG YDURXY P RALIFDURQY DQG Z DIYHY W
55($* 8. YDGFKIRP IW6ROHQR 8. UHIXOWY UHSRUQ UHTXILHP HOW

| R GV LV VXEMPWR DQ DQRXDAB 5 $ VROHQR WMWZ KIFK P HDVXUHV Z KRIWHU/ & GV KDV VXN LFHQADWHW 1Q \WH DJ J UH] D R P HHVWDARX\WARQAQ) MDEIMAHV R W
P HP EHY ERK FXUHONDQGXXQRIL 1 / & GV IDO WY \MAMKH 35 $ P D\ UHTXILH \WH HQNH / & G P DUNHWR FHDVH XQCHZ MG RUIQAYIGXDD @& GV P HP EHY
P D\ EH UHTXIUWHG R FHDVH RUUHGXFH \WHUXQGHZ UMZY

&KDQIHRI &RQWRO

3URUDSSIRYDAURP \WH35$ Z WK FROHONRP WH) &$ DQG/ B GV IV UHTXILHG EHRUH DQ. SHYRQ RUHQMY \RI HKHUZ W W DWRAIDMY DFTXIWHV 3FRQAROR! D
UHI XOWIG LQUXUHU BHQUXUHU RU B GIV P DQDILQ) DI HQADQG SURUDSSWRYDAY BHTXILHG IURP / B GV 1Q UAVSHAWR! D FRSRUDM P HP EHUS$ Q. FRP SDQ. RUIQAYIGKDO
KDVWAR HHUZ W W RUKLY DARFIDIMY DFTXIUAV RUFRQARY  RUP RUH R \RH VKDUHY RUYRMQJ SRZ HUIQ D UHI XOWMG LQVXUHU BHQUXUHU / B GV P DQDJIQ)

DI HQVRUFRUSRUDAM P HP EHURUIW SDUHQWARP SDQ. Z RX@ EH FROVUGHUHG W KDYH DFTXWWHG FROMRARUWIHVH SXIBRVHY DV Z RX@ D SHYRQ Z KR KDG WL QUIFDQWN
IQOHGFH RYHUWH P DQDIHP HOAR VXK HQMY RUW SDUHQWFRP SDQ B\ YILWH R WHUMKDUHKRGIQI RUYRIZY SRZ HUIQ HIKHUS$ SXUFKDVHUR RUP R R

5 HQDMVDQRHS HIV FRP P RQ VKDUHV RUYRIY SRZ HUZ RX@ WHUH RUH EH FROUGHUHG \R KDYH DFTXILHG FROMRCR! 560 / RUS HQDMDQRHS H&&/

6Z WV 5 HI XOMRQ

2 YHXYHZ

55($* VD UHQUXUDQRH FRP SDQ  @FHQVHG DQG VXSHYIVHG B\ WH 6 Z W) ICDQADAD DUNAVB XSHYIVRY $XWRIWWY) ,10$ RU) ,10$ $VVXFK 55($* PXW
FRP SO Z W 6 Z W IQUXUDQFH VXSHYIVRY @Z DQG UHI XOMRQV DSSTDEG! W UHQUXUHY 55 ( $* P DIQEQV EUDQRK RSHIDVRQY 1Q$ XD ¥HP XCD WHS8 . DQG
WH8 6 HDFK IQDFFREDQHRH Z MY DSSTFDE®! GFDAHI XOMRQY ,Q DCAMRQ \WH JURXS DIl DWW



5 HODMVDQRHS H 6 HYIFHV R 6Z MHWDQGS* P XVWERP SO Z W DSSTFDE®! SIRYIMRQY R WH 6 Z W) IQDQRIDGE HYEHY $ PWR FRQIOXH W GMUEXWRQ DRIYLMEN |RU
IQUXUDQFH @NHG VHEXUMY

$GHTXDR\ RI ) LODQFLDCE HVRXUFHV

55($* P XVWRP SO Z W FDSMIOVROHQR  DQG UVHYH UHTXILHP HON VXFK DV\WH 6 Z IW 6 ROHQR 7HVWRUG 67 XQGHUDSSTFDE®! 6 Z W U XOMRQY [GFOGQ)
WH , QUXUDGFH 6 XSHYIMRQS PWDQG \WH , QUXUDQFH 6 XSHYIMIRQ 2 WECDGFH & HYBIQ R \WHVH UHTXIUHP HOV P D\ EHGHMP IHGE\ ) ,10$ 7KH VROHGER

UHTXIUHP HOAR WH 667 1V P HAL WH DYDIDE®! UVN EHDUQ) FDSMBCH FHHGY WWH UHTXIUHG \BAL HWADSMBO 7 KH 6 6 7 KDV EHHQUHFRIQ) HGE\ WH ( 8 DV DQHTXLYDBIQA
ADQGDUG \R ( XURSHDQWIQEDUBY $W HRHP EHU ZHEHIYH55 ( $* H FHHGHGWH P IQIP XP VROHQR DQG FDSMIQUATXILHP HQW UHTXILHG \R EH

P DIQEICHG XQEHUB ZIW OZ 7 KHVH DQG RIHUUHI XOMRQY @ IVWKH DP RXQAR! FDSMIOKDVE 5 ( $* P D\ GMUEX\M WK W KRTIQ) FRP SDQ. SDUHQW

$ GGMRQDG HI XMWY 5 HTXWHP HOW
55($* LV VXEMRWR DAMRQDOHI XOWRY UWHTXIUHP HQV XQCGHUB Z W @Z  IQF3AQ] \WH IRGRZ 1IQ)

$ 5HSRWMQ) DQG' IVFEVXUA S HTXIWHP HON 55 ( $* 1V UHTXILHG \R VXEP IWDQ DQOXDOUHSRWIQFGIEQ) DXGWG ICDGFIDOABAMP HQW DQG D P DQDIHP HQW
UHSRW ) &5  DQDQAXDO/XSHYIVRY UHSRWDQG D IR DU GRNQI VHD DWHWP HOAR! W UMN VIWDMIRQ DQG FDSMIAHTXIHP HOV RU256$ \R) ,10 $
HDFK\ HDU5 5 ( $* IV DOR UHTXIWHG\R P DIQEIQ DQG XSEDWM Z WK ) ,1 0 $ D B XOWRY EXVCHW SOQ IQFOEQ) GABLY RQWHURL DQYJ DIRQ 1IQDQRDY
TXDOWHG SDMASDQN P DI HP HOAVRYHIAI KWFRQURCBHYRQY DQG UVSROME®I DRWDY 55 ( $* P XWCRM ) ,10 $ R DQ. FKDQIHV \R W EXVIGHW
SOQ DQG) ,10 $ 1V UHTXILHG VR DSSURYH FHMBAQ FKDQI HV

i ' IYIGHQGVDQG' MUEXIRQY 55( $* P D RQD AVNEXM GYIGHGY RAR! W UABIQHG HDUIQI V RUGMUEX\BE®! UVHYHY EDVHG RQ \WH DXGWMG DQQXDO
DFFRXQN $Q GMUEXURQR GYIGHQGY P D\ EH VXEMPWR WH DSSURYDCR ) ,10 $ DV D FKDQJH RN WH UHIXOWRY EXVIQHW SOQ 1L WH KDYH D EHDUQ) RQ
WH VROHQR R \WH UHQUXUHUDQG RUWH LOMUHWY R WH IQUXUHG

&KDQIHRI &RQWRO

$Q SHYRQZ KR IQMQGV \R AUHAW® RUIQAUHA® SDUFISDM IQ5 5 ( $*  Z W D SDUASDURQ UHDRKIQ) RUH FHHAQ) WH WUHWKROV RI R \WH FDSMUICRUYR(ZY
WKWIQ55($* PXWVMRM ),10$ 0 RHRYHUDQ SDWHASDOMR 55( $* P XWWRM ),10 $ L IWAKDQIHV LW SDMFASDURQ R FLRW EHBZ  FHUBIOQ \WUHVKROV R
\KH FDSMBCRUYRIQ) WKW IQ55 ( $*

,UVK 5 HI XOMRQ

5 HQDMVDQRH 5 HQUXUDQFH R ( XURSH® $& 1V D QRQ @H IQUXUDQRH FRP SDQ. TFHQVHG DQG VXSHYIVHG B\ \WH & HORDOYDQN R, UHDIQG $V VXFK. WY VXEMPVIR \KH
UHTXIUHP HQW R BROHGR. ,, ;WP XVWDOR FRP SO Z W, UMK LQVXUDQRH DRW DQG UHI XOMRQY DV Z HODV Z W AUHAIRQY DQG J XIGDGFH MXHG B\ \WWH &%

5 HQDMVDQRH 5 HQUXUDQFH R ( XURSH'® $& DQG 5 HQDMDQFH 6 HYIEHV R ( XURSH/ V8 RXU' XE@ EDVHG , UMK VHYIEH FRP SDQ. DUH ERW UHI MMUHG Z W \KH
&RP SDQHV 5 HIMAMRQ 2 111FH LQ, UHDQG DQG VXEMPVYR \WH & RP SDQHV$ FW

5 HQDMVDQRHS H 0 HEFL,&$9 1V DQ , UMK FREFIYH DWHAP DU HP HOWHKIE®! HABEQ/AKHG SXWXDQAR \WH , UMK & RIIPRYH $ \WHAP DD HP HQV® HKIFBV $ FW
DQGWH ( XURSHDQ&RP P XQUENV 8 QGHWINQIV IRUS RTBIFIYH , QVHR HOAL 7 UDQVHUDE®! 6 HEXUMEN 5 HI XOMRQY 7KH,&$9 IV DXKRU HGE\ WH &% DV DQ

XP EUH® IXQG Z W VHI UH) DWWG @DEIM ERE HHQ VXE IXQGV

$ GGMRQDCH HI XOMRQ

&HIMOQ R RXURKHUEUDCFKHY DQG DI IIDWMG HQUMYHY DUH VXEMPWR UHJ XOMRQ 1Q RKHUMUWEIRRQY  ICFEAQ) \WRVH GAVFUEHGEHBZ @ H GR QRWIHI DUG \WH HIHRW
Rl WKHVH UHI XOMRQV R EH P DWMUDOR XV DWKLY \IP H

¥ 6IQIDSRH UWIDQFKHV R 5 HQDMWDQRH 5 HOVXUDQRH DQG' DO ICGHLS HOQVXUDQRH EDVHG IQ \WWH 5 HSXETF Rl 6 1QJ DSRUH KDYH HDFK UHFHLYHG D GFHQVH W FDUY
RQ LOVXUDQFH EXVIQHW DV D J HOHIDOHOQUXUHUDQG DUH BHIXOWG B\ $&5$ DV D IRHIQFRP SDQ. SXW/XDQNR 6 IQJ DSRUHY & RP SDQHV$ FW



5 HDWDQFH 6 HMFHV R $MD 3W / V8  RXUB IQJI DSRUH EDVHG VHWEFH FRP SDQ LV UHIIMMUHG Z W $ &5 $ DQG VXEMIFVWR 6 1QJ DSRUHTV & RP SDQHV $ FW

$XWDID 55( $* $XDID WDKK EDVHGIQ6\ GOH $ XVDID  SURYICHY FRYHUDI H R LOQVXUHLY DQG HQUXUHY SUCASD®  1URP $ XVDID DQG 1 HZ
=HDDQG 7KHDRAMMAVR 55 ( $*  $XVDID %4DQRK DUH TFHQVHG DQG LHIXOWG E\ $35$ DQG WH $ XVMDIDQ 6 HRXUMHY DQG , QYHWR HONV &RP P WIRQ
3XW/XDQNR \WHVH BHIXOMRQY 55 ( $*  $ XVIDID %8DQRK LV VXEMPWR FHURIOQ UHSRW) DQG FDSMUOHTXILHP HQW IQ$ XVIDID
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SUEHVIDKW  DQGWH* UDVEHUJ P IGH OQGVTEH

SDWLYH IRUHI Q IQYHR HOWFRP SDQ

3* * 0 9HWP RIHQVEHKHHU%9

WH* @ 5XBVDQG\WH2 (&' FRP P HQBY DQG DGP IQMIDMIYH JXIGDQRH IOMSBUAIY DQG H SDQAQ) \WH
* @ 5XOV

3OMXP 8 QGHEZ UMY + RTIQIV /\8

8 . 3XGHQIDCE HIXDWRY $XWWRUY

W\ 6\BWMP HONRUKNHS QQXDC HQHUDAD HHIQ) RI 6 KDUHKRTGHY \R EH KHG RQO D\
5 HQDMVDQRH ( [ SRVXUH 0 DQDI HP HQWS\ WP

5 HQDMDGRH 5 HQUXUDQRH / V@&

5 HODMVDQRH 5 HQUXUDQRH R ( XURSH' HVLI CDWGS PUYW & RP SDQ,

5 HDMDCFH 5 HOYXIDQFH 8 6 ,QF

5 HODMVDQRHS H + RTIQIV/ \@

5 HODMVDQRHS H & RSSRUDM & DSMIOS . / P WG

5 HDMDCHB H) IQDQFH ,QF

5 HQDMVDQRHS H JURXS RI FRP SDQHV

5 HODMVDQRHS H 6 SHADWV S 6 / \B

5 HODMVDQRHS H ) XQG 0 DQDIHP HOW \@

5 HODMVDQRHS H ( XURSH$*

5 HQDMVDQRHE H ( XURSH$*  $ XWWIDD %4DQRK

5 HODMVDQRHS H ( XURSHS$*  %4HUP XGD %DQRK  DQRYHWHDV FRP SDQ. \WDVWKDV EHHQ J UDQIMG D SHIP IWURP \WH

0 IQVMUR! ) IQDGQFH \R HQJ DU H IQ RUFDWY RQDQ. WWDGH RUEXVIGHW SXWXDQWR WH & RP SDQIHV'$ PWDQG Z KIEK LV
DOR UHI MMUHG R FDUWY RQ IQVXUDQRH EXVIGHW DV D &OW  LQUXUHUSXUYXDQAR \KH , QUXUDGFH $ PNQ %4 XD

5 HODMVDQRHG H ( XURSHS$* 8. 94DQRK
5 HODMVDQRHG H ( XURSHS$* 86 94DQRK
5 HODMVDQRHS H 6\ QAEDWM 0 DQDIHP HOW \@



580"

%6 3

B(&

36 HEXUMYEN $ FW

63,

667

36\DAM ) DUP

36 \REN 3 XURKDVH $ J UHP HOWV
36 UDRY

36\ QAFDW

3705

37RS/DHU

37RZ HU+ LO8.RP SDQHV

38.'
38 6 SHIRQ/

38 6 7TUDVXU’

38 6

38 SUBY

38 SVIBQ' YHUHG
38 SMBQ) XQG

38 SBQ5) 2

39 DOEXV

39 DIGXV $ FTXIMMRGY

39DABXV'5 H
39 DAGXV 6 Z WMHIDQG
9HP HAY

39,(°

5 HQDIWWDQFH 8 QGHZ UMZY 0 DQDIHY / \@

6 \BQEDUE DQG 3 RRUV 5 DU 6 HYIEHV

8 6 6HFXUMHV DQG( [ FKDQIH &RP P MRQ

6 HEXUMYV' $ PWR DVDP HGHG

VSHADCSXUBRVH LQUXUHU

6Z 1MW 6 ROHP 7THW

6\IMM ) DUP 0 X\WDC X\RP RELBI , QUXUDQFH & RP SDQ

6 \RFN 3 XUFKDVHS$ J UHHP HOVGDWMG 0 D\ DP RQJ 5 HCDMDGFHS H+ RBIQIV/ 8 DQG$,* DV DP HOGHG
6DV D VHJ UHI DIMG DFFRXQAR 8 SVBQ) XQG

5 HQDMVDGQFHS H 6\ QAFDW

FROPIYHO 7RNR O IGBIQQXP 5H$* DG FHUBIQ DWRADMG HQMV DQG VXEVIGDUHY

7RS / D\ HU5 HQUXUDQRH/ \@

FROPIYHO RXUIQYHR HQW IQD JURXS Rl 7RZ HUH QDI IADWMG FRP SDQHV IGFOEQ) %3HI UDW , QUXUDGFH

0 DQDIHP HQM / & 7RZHU+ I@R.OIP VB HYIFH / / & 7TRZHU+ IO ROIQIV ,QF 7RZ HU+ @QQUXIDQFH * URXS // &

7RZ HU+ L@QUXUDQFH 0 DQDIHY // & 7RZ HU+ @5 H+ RAIQIV ,QF  7RZ HU+ @5 IMNO DQDUHP HOW / & DQG
7RP R\D5 H+RTOQIV ,GF

8 QMG. IQIGRP

D AW HQ RUBMGHQAR \WH 8 QUG 6\BMMY D8 6 SDWZHWKLS RUFRBRUIDMRQ RUDQ HWEAM RUIKAKDW GRAD
IRU-LIQ HVABAM ROWKMW

8 6 ' HSDUWW HOAR \KH 7UHDVXW

8 QWMG 6\ R $ P HUED

FROPIYHO 8 SVBQ) XQGDQG8 SMBQ5) 2

5 HODMVDQRHS H 8 SBQ' LYHWLHG) XQG D VHI UHJ DIMG DFFRXQAR 8 SVBQ) XQG

5 HQDMVDGQFHS H 8 SVBQ) XQG/ \8

8SVBQ5) 2 5H/\@

9DEEXV + RGIQIV 9DIEXV 6 SHADV DOG \WHUUHVSHAYH VXEVIGIDUHY \KDWZ HUH DFTXIUHG LQ WH 9 DEBXV
$FTXMURQ (QFOEQ 9DIEXV 5 HDQG 9DIEXY + RGIQIV 8. /\@ FROPWHO

7 KH DFTXIMMRQY XQGHUWH 6 \RFN 3 XURKDVH $ J UHHP HQMRI HHUZ W \RH RIHUMDQUDRIRQY FRQIMP SOWMG LQ \KH
6 \RFN 3 XUFKDVH $ J UHHP HQW

9DIEXV 5 HQUXWDQFH / \@
9DIEXV 5 HOUXWDGFH 6 Z MHDQG /\B
9HP HHUS HQVXUDGFH / \@

YDUDE®! QMMM



*1266$5<2) 6(/(&7("

$ FAGHON HDU

$FTXMURQ H SHOHV

$ CAMRCDCAFDVH LHVHYHV $&5

$WIFKP HOABROQN

YRGHUDX]

YRXQG

YdRNHU

& DSDFW

&DVH LHWHYHV
& DVXDAV IQVXUDCFH RUUHQVXUDQRH

& DWMIRSKH

& DWMRSKH H FHW R ®W UHOQUXUDQRH

& DWMIRSKH EINHG VHRXUMAYY  FDWEENHG
VHREXUMAY

&HGEH FHEDQAFHAQ FRP SDQ

5( ,1685$1&( 7(506

<HDUR RFFXUHFHR DB®W &OIP SD\ P HQW DQG UAVHYHY IRUFDIP V DQG FOIP H SHQVHV DUH DARFDWG \R \WH
\ HDUIQ Z KIEK \WH G REFXWHG I RUBMHY REFXUIIQ) FRQMDRW DQG LOWWH\ HDUWH G/ Z DV UHSRUMG IRUFDIP V

P DGH FRQADFW

7KH DJ.JUHI DWW H SHOHV IGFXUHG E\ D FRP SDQ. IRUDFTXIUQ) QHZ EXMGHW IGFOGQ) FRP P MIRQY
XQEHZ WY H SHOMV SUP IXP \B[ HV DQG DGP IQMDWYH H SHOHV

$ GEMRQDCFDVH UMVHYHY UHSUHVHOAP DQDI HP HOA VP DM Rl UVHIYHY IRUFDIP V DQG FOIP H] SHOVHV WDVIDUA
D@RFDWG\R VSHALLE FROMDAN BM/ SDIG DQG UHSRUWG BWHY B\ WH FOHOW

7 KH GRMUDP RXQAR ®W  SHURFFXWHQRH RUIQ\WWH DJJUWHIDM DV WH FDVH P D\ EH DERYHZKIEKH FHW R ®W
UHOQVXUDQFH EHFRP HV RSHUDMYH

$ UHSRWBLRYIGQ) SUHP [XP RUBMW GOV Z W UVSHPWR IGHOMHG VSHALLE UMNY 7 KLY UHSRWY SHURGED®
IXUQVKHG\R D UHQUXUHUE. \WH FHAQ) LQUXUALY RUUHQUXUHY

$ UH IQUXUDQFH FROADAWY FROVIGHUHG ERXQG DQG\WH  UH IQUXUHUUVSROVE®! IRUWH UMNY R \KH FRORDPWZ KHQ
ERWK SDMAV DI UHH R \H WUP V/ DQG FRQEMRQY VIHWRW 1Q WH FRORDRW

$QIOMP HADY Z KR QHIRIDWY FROADFW R! IQUXUDGFH RUHQUXUDQRH BFHYIQ) D FRP P MRQIRUSOFHP HOW
DQG RKHUVHYIERY HQGHHG EHEIHHQ D SRIF KRGHUDQG D SUP DU LQUXUHU RQ EHKDDR! WH IQUXUHG SDWV
DSLRJ?\%\I_' IQUXUHUDQG UHQUXUHU RQ EHKDDR! WH SUP DY IQUXUHURU D UHQUXUHUDQG D UMRFHVWIRQDILH RQ

7KH SHIFHOBIH R VXSOV RUWH GRIUDP RXQWR H SRVXUH \WDWDQ IQVXUHURUUHQUXUHULY Z G RUDE®H\R
SOFH DWIMN &DSDAW P D. DSS® W DVIQIGIUN DSIRIP D @H R EXVIGHW RUDQ HQMH ERRN RN EXMIGHW
&DSDFW P D\ EH FROMDIGHG B\ Bl DOMAURWRQY FRUSRUW UMNEURQY RUIQAHPWIHVIEWROY

/ RW IHVHYHY RMIBEQKHG Z W BHVSHPWR VSHALIE  IQAYIGXDAHSRUNG FOIP V

, QUXUDQFH RUUMQUXUDGRH WDWA/ SUP DUD FRGFHUHG Z W \WH GMHY FDXVHG B\ IQMWUHY \R WILG SHWRQY DQG \WHU
SIRSHWV 1O RWHUZ RV WH SRR KRGHU DQG WH BU DADELBN [P SRVHG ROWH IQVXUHG
UHVXEQ) WHHURP $ OR UH HWHG \R DV @ELDN IQUXUDQFH

$ VHYHH BW WSIFDD IQYROIQ) P XUS®! FOIP DN &RP P RQ SHUY LQFOIGH HDUWKTXDNHY KXWIEDGHY
KDIOWRWP V VHYHH Z IQMUZ HDWHU IBRGY [ILHY \RDGRHY WSKRRQV H SEVIRQY DQG RKMHUCDUMUDCRUP DQ P DGH
QVDMY & DIMIIRSKH G\WHY P D\ DOR DUVH IURP DFW R Z DU DFW R WURUIMP . DQG SRIMFDAQABELDN

$ IRP R H FHW R GW UHQUXUDQFH WDWVXEMPVR D VSHALLHG @ MWIQGHP QUHV WH FHAQ) FRP SDQ. IRUKH
DP RXQAR BW IQH FHW R D VSHALLHG UAMQIRQ Z W UHVSHPVR DQ DFFXP XOMRQ R BWHY UVXEIQJ TURP D
SFDVBMURSKH”

& DWIINHG VHEXUMIV DUH JHQHIDE SUYDWMO SOFHG 1] HG IQFRP H VHEXUMV Z KHUH DORUD SRUMRQR WH

UHSD\ P HOAR \WH SUQASDAY GNHG VR FDEMIRSKIE HYHON 7 KLY LOFGGHY VHEXUMEN Z KHUH \WH UHSD, P HOWY

Q‘Q\l—G\RW—lHZFXLIlH-Q:HmRU\/I;HH IRUH DP S® RQH RUP RUH KXWIEDQHY RUHDWNTXDNHY RUIQUXUHG QG
GWHY DWRADMG Z W \MHVH FDBMURSKLE HYHON

ﬁmgéswwwwmmzmmﬂmﬂw EXMQHW DQG LY UH HUHG \R DV \WWH *FHEDQWRUPFHAQ)



&P

&OIP V P DCGH FROADRWV

&OIP VDG FOIP H SHOH MR GHW

&OIP UHVHYHV

&RP EICHG UDMR

' HBU DWWG DXWRUW

( [ FHW R W WHQUXUDQFH RUIQVXUDQRH

([ FGMRQVY

( [ SHQVH RYHUICH

) BHTXHQR
) XQGVDW & GV

5 HTXHWE! DQIQUXUHG RUHQUXUHG IRUIQEHP QUFDIRQE\ DQIQUXUDQAH FRP SDQ RUD LHQUXUDGFH FRP SDQ. IRU
BWHV ICFXUHG TURP DQ LOVXUHG SHUCRUHYHQW

& RQDAW WDWARYHUFDIP V IRURWHY RAFXUIQ) GXUQ] D VSHALIHG SHURG \WDWDUH UHSRUMG GXUQ) \WH \MUP Rl
\KH FROADAW

7KH UDIR R GHWEDIP V DQG FOIP H SHOHV \R GHVBUHP IXP V HDUHG GHWUP LQHG 1Q DFFRUEDQFH Z W HWHU
VIDVARY DFFRXQI) SUCASEN RUF $$3

/ IDELOMA HABEQKHG B\ IQUXUHY DQG UHQUXUHY VR UH GFVWH HVIP DIMG FRAV R FOIP SD\ P HQW DQG \KH
UHDWG H SHOVHY WDWKH IQUXUHURUUH.QUXUHUZ LOXEP DO EH BHTXWHG VR SDL 1Q UVSHPWR! LQUXUDQRH RU
UHOVXUDGPH SRIFIHY KDV WXHG &cmpvwmmwmqmm FDVH UVHYHY HADEQUKHG Z W BAVSHPAR
IQEYIGXDOUHSRWNG FOIP V' DEGAMRCDAFDVH UVHIYHY DQG2,%6L 5 BHVHIYHY ) RUUHQUXUY @AWW H SHOVH UVHIYHY
DUH J HOHD® QR QUEDQAEHFDXVH VXEVBIQID@ DR \WH G H SHOVHY DARFIDMG Z MW SDMEXOUFOIP V DUH
ICFXUHG E\ WH SUP DU IQUXUHUDQG UHSRURG \R UHQUXUHY DV BV

7KH FRP EIGHG DR IV \WWH VXP Rl \KH GHWFDIP V DQG FOIP H SHQUH UDMR DQG \WH XQGHZ UMY H SHOVH IDIR $
FRP EIQHG DR EHBZ JHQHD® IQAFDMY SURIMPEG! XQGEHZ UMDY SURUMR \WH FROVGHIDIRO R [OYHWR HOW
ICFRP H $ FRP EIQHG UDIR RYHU JHQHD® IQEFDMY XQSUR MIEG! XQGHZ UMDY SURUWR \WWH FROVMGHIDIRQR
LQYHWY HONMFRP H

$ FROADANDCDUDQI HP HQWEHE HHQ DQ IQUXUHURUUHQVXUHUDQG DQ DI HQWZ KHUHE\ \WH DI HQAY DXWRU] HG \R
EIQG RUHQUXUDQRH RQ EFHKDOR! \WH LOUXUHURUUHQUXUHU 7 KH DXWRUAY IV CRUP DO @ LWMG R D
SDMEXOUFDW RUFOWHY R EXVIGHW DQG D SDMFXOUWUMRY 7 KH H HUFAVH R WH DXWRUMY W ELQG [QUXUDGFH
RUBHQUXUDGRH IV QRUP DI VXEMIPVIR XQEHZ UMY J XIGHIRHY DQG RHUUHWIRMIRQY VXFK DV P D] [P XP SUHP [XP
IGFRP H 8 QEHUMKH GHBU DWWG DXWRUAY WWH DI HOAY UHVSROUE®! IRUMUXIQ) SRIF. GRAXP HQBMRQ \WH FRIFIRQ
R SUP XP DQGP D\ DOR EH UAVSROUE®! IRUWH VHWBP HOAR FOIP V/

5 HQUXUDQRH RULOUXUDGRH WDWQGHP QLN WH UHOVXUHG RUIQVXUHG DI DIQWDERUD VSHALLHG SRUMRQ R BWHY RQ
XQEADIQ) LQUXUDGFH SRIFHV IQH FHVW R D VSHALLIHG DP RXQWZ KIEK 1V FDEBG D 3BIYHO RBUAMQIRD” $ OR

NCRZ Q DV QRQ SIRSRMRCDOHQUXIDGFH ( [ FHW R GW IHQUXUDQRH LY Z IMHQLQ O\ HY $ UHOQUXUHURUIURXS R
UHQVXUAY DFFHSW D O\ HUR' FRYHDIH XS WR D VSHALLLHG DP RXQW7 KH \RBICFRYHUDU H SXUFKDVHG B\ \KH
UHFWHG R DV D3SIRIWDP * DQG Z LONSIED® EH SOFHG Z W SUHCHWILP 1OHG UHQUXUALY 1Q SUH QHI RIDMG O\ HY
$Q MEDMYVH FHHEQ) WH RAMUTP MR WH SURIUDP UHYHW \R WH FHAQ) FRP SDQ. Z KIEK DOR EHDLY WH FUHGIW
UWNR! D HOXUHI ORIHRA

7KRVH UMY SHUY RUFOWHY R IQVXUDGRH Z W UHVSHPWR Z KIEK \WH UHQUXUHUZ IQCRASD,. W RUSURYIGH
UHOVXUDQFH QRE MMBQEQ) WH RIHUMUP V DQG FRQEMRQV R UHQUXUDGRH

$QDP RXQMBDIG\R D FHAQ) FRP SDQ. 1Q DAEMRQ W WH DFTXIMMRQ FRWIR FRP SHQVDW |IRURYHUKHDG H SHOMHV

7KHQXP EHUR FOIP V RFFXUIQ) GXUQ) D JLYHQ FRYHUDI H SHURG

) XQGV R DQDSSIRYHG IRP WDWDIH BGI HG DQG KHG [QWKWWDW B G DV VHRXUW IRUD P HP EHUY XQEHZ LMGY
DRMMAN 7KH FRP SUVH WH P HP EHYAIGHSRVIWSHWRCDOUHVHUYH IXQG DQG VSHADOMVHYH IXQG DQG P Dy EH
QU7 Q GRZ QLQWWH HYHQAKDWAH P HP EHLYY A QAFDW BIYHCBUHP IXP WKMAIXQGY DUH IQVXINELHOMR FRYHUW
MEIMHY 7KH DP RXQAR WH GHSRVIWY UHDWG R WH P HP EHUV SUHP IXP LOFRP H @ MDQG DR WH CDWUA R \WH
XQGHZ UMY DFFRXQN



* HGHID® $ FFHSWG S FFRXQID) 3 UGFISBNV 1Q
WH 8 QUMG 6 \BAMY

* IRW SUHP IXP V Z UWHMQ
, GPXUHG EXWLRWHHSRUIMG %41 5

, QUXUDGFH @NHG VHRXUAMAY

, QMUEDURCQDO LODOADCS HSRWY 6 \BQEDUBY

/D'HJ

/e

1 IGHR EXMQHW

cye Y

/ RW ®AWHV

/ RW UBHVHIYH

0 DI DUHW

1 HWFDIP VDQGFOIP H SHOMV

1 HWFDIP V DQG FOIP H SHQVH UDUR

1 HVBUHP IXP V HDULHG

1 HVBUHP IXP V Z UMMQ

3HIY

$FFR><QN;J SUGAS®N DV VHWRWK [Q WH BWP HOW R \WH ) IQDGADCS FFRXQIY 6 \BQEDUBY YROLG DQG UHDWG
JXIGDGH Z KIFK DUH DSSTFDE®! IQ WH FIUFXP \ABIGRHV DV R WIH GDWM 1O TXHWIRO

7RECSUHP IXP V IRULQVXUDGFH Z UMIQ DQG DWXP HG BHQUXUDQRH GXUKQY D JLYHQ SHURG

5 HVHYHV IRUHVAIP DIMG BWHY \WDWKDYH EHHQ IGFXUHG B\ LQUXUHGY DQG UHQUXUHGY EXWCRW HABHSRUNG \R \WH
lQ/XLI!-Uw-ITlJJLHQD(LH-U ICFOAQI XQNQRZ QIXWMUH GHYHBSP HON RQ BWHV WDWDUH NGRZ Q\R \WH LOVXUHURU

) ICDQRADAQVAKP HQW Z KRVH YDOIHV DUH GUYHQ B\ UH IQVXUDQFH BW HYHQN 2 XUIQYHVR HOW 1Q IQVXUDQFH
QONHG VHRXUMAV DU J HOHUDE @NHG VR SURSHIY BWHV GXH W CDWUDIFDEAMARSKHY

$FFRXQIQ) SUCHSBN BQEDGY DQG IQMBUHBMRQY DV VHWRWK 1Q RSIQRQV R \WH , QMUDMRQDCS FFRXQUQ)
6 \RQEDUBY ¥RDUG Z KIFK DUH DSSTFDE®! 1Q \WH AUFRXP \WBCHHY DV Rl WH GDWM 1Q TXHWIRQ

7 KH IQMYDCEHE HHQ WH UAMQIRQ RUDMIFKP HOMABRIQADQGWH P D] [P XP @ IMR! 1QGHP QUV IRUZ KIFK D UHQUXUHU
IV BAVSROVE®!

&N&/%ITXXNQ/W H FHW R GW UHOQXUDQRH SIRMAIRQ SURYIGHG VR DQ LOVXUHURUDCRNHUUHQUXUHU RIVMQ UHHUHG

7KH JHQHIDCFOWMLIEDIRQ R LQVXUDGFH Z UMKQ B\ LOVXUHLY DQG UHQUXUAY HJ - IILH DEHG @HY KRP HRZ GHY
DQG VXU DP RQ) RNHY

" HSHQAQ) RQWH FROM WKLY \MP P D, BHHUR D WH VRAHW R IQEYIGKDIDQG FRISRIDM XQGHZ UMQJ

P HP EHW WDWOQVXUH DQG UHOQUXUH UMNY DV P HP EHW R RGH RUP RUH W QAFDMY LH / B QI LV QRWDQ IQVXUDGFH
FRPSDQ E WHXQGHZ WMDY RRP IQWH/ @ QI EXIGIQ) 1QZ KIFK P DCDIIQ) DIHQN XQEHZ UM IQVXUDQRH DQG
UHQUXUDGFH RQ EHKDDR! WHUM QAFDWM P HP EHY/ 1O \KLY VHOVH / B GV VKRX@ EH XQGHIARRG DV D P DUNHW
SOFH RUF \WH &RSRIMRQR! / B Gl Z KIFK UHI XOW DQG SURYIGHY VXSSRIWWHIYIEHV \R WH / @ G P DUNHW

$ Q RFFXUWHQRH \WDWY \WH EDVV IRUVXEP MMRQ DQGRUSD\ P HOARR DFDIP : KHWHUBWHY DH FRYHUHG @ WG
RUH FOGHG IURP FRYHUDIH LV GHSHQGHQNRQ WH \MUP V R \WH SRTA

) RUDQ IQEYIGXDORW DQ HWIP DM R \WH DP RXQAKH IQUXUHUH SHAW R SD\ IRUMH UHSRUMG FOIP ) RAVREO
®WHV FIP DMV R H SHAMG SD\ P HQI IRUUHSRUMG DG XQUHSRUMG FOIP V' 7KHVH P D\ IGFGGH DP RXQNV IRU

FOIP V H SHOHV

$QXQEHZ UMY DI HQAZ KIEK KDV SHUP MRQIURP / B G \R P DQDIH DV QEFDWM DQG FDWY RQXQGHZ UMDY DQG
RWHUIXQRIRQY IRUD P HP EHU

7KHH SHOHV R VHMIY FOIP V QHWR UFRYHUHY IQFOEQI Bl DADQG RWHUIHHY DQG WH SRMRQ R JHQHUIDO

H SHOVHV DE@FDMG \R FOIP VHABP HONFRWW DOR NCRZ QDV FOIP DAV HOAH SHOVHY RUBMW DEMWR HOW

H SHOMHV SOV BWHV IGFXUHG Z W UVSHRWR CHWRDIP V

1 HWFOIP V DQG FOIP H SHQVHV LGRXWHG H SUMWHG DV D SHIFHQEIH Rl QHVWBUHP IXP V HDUDHG
7KHSRL\JV>|<!;!;|3RI QHVBUHP IXP V Z UMIQ GXUQ) RUSURUVR D JLYHQ SHURG \WDVWZ DV DRXD® WHFRJ Q) HG DV IGFRP H
;vasw-Pwvzmmwmmsmmmwswwvmcwwwmewmmwmwm VXK

7KV \MP UHHY \RWH FDXVHV R SRMEGI W 1Q \WWH SURSHWV IIHG VXFK DVIILH Z IQGARP FRGMRQ KDIOHW ,Q
\KH FDVXDWV IIHG \WH\MUP KD DG IV P RUH IUHTXHQ® XVHG



3URIWRP P WRQ

3 URSHWV LQVXUDQRH RUUHQVXUDQRH

3 URSHWY SHUUMN
3 URSRWMRCDOHQVXUDGFH

4 XRID VKDUH UQUXUDQRH

5 HOADMP H\BUP LXP

5 HQUXUDQFH

5 HOQUXUDQFH \R & BVH

5 HMQIRQ

$ SUIRYIMRQIRXQG IQ VRP H UHQUXIDQRH DI UHHP HON WDWBURYIGHV IRUSURIMYKDURY 3 DY DI UHH R D IRP XO
IRUFDBXOWY SURIWDQ DARZ DQFH IRUKH UHQUXUHIY H SHOHY  DQG \WH FHGDOW VKDUH R VXFK SURIMDIVMU
H SHQHV

, QUXUDGFH RUUM.QUXUDQRH \WDVBURYIGHY FRYHUDI H VR D SHYWRQ Z W DQ IQUXUDE®! IQMIMAQVBIQI LEG! SURSHWY IRU
WDVWSHYRQW SURSHW ®W GDP DIH RUBRW R XVH

5 HQUXUDQRH RQ D WHDW EDVIY R IQAYIGXDOSURSHWY UMNY IQVXUHG B\ D FHAQ) FRP SDQ\

$ JHQHUE \WMP GHVFUEIQ) DOIRWP V Rl UHQUXUDQRH 1Q Z KIEK \WH UHQVXUHUVKDUHY D SURSRMIRCDCEDWR WH

RU ICDCBUP LXP V DQG BWHV R WH BHQUXUHG — $ OR NQRZ Q DV SUR UDWB BHQUXUDGFH  TXRWD VKDUH BHOVXUDQRH RU
SDUFISDMO) VMQUXUDQRH ,Q SURSRUMRCDCUHQUXUDGFH \KH UH.QVXUHUI HQHD@® SD\ V \WWH FHAQ) FRP SDQ. D
FHAQ) FRP P MIRQ 7KH FHAQ) FRP P MRQ JHQHD® LY EDVHG RQWH FHAQ) FRP SDQ\ 1V FRAR DFTXILIQ) \WH
EXVICHW EHQI HOUXUHG IQFBAQI FRP P MRQY SUP IXP I HV DWHWP HQW DQG P VFHIQHRXY

DGP LOMIDWYH H SHQH DQGDOR P D\ LGFOIGH D SURIWDRRU 6 HH DOR 34 XRWD 6 KDUH 5 HOUXUDGQRH *

$ IRP R SURSRMRQDAHQUXUDGFH 1Q Z KIEK \KH UHQUXUHUDWIXP HV DQ DI UHHG SHUFHQIBU H RN HDFK LQUXUDQRH
SRIA EHQJ IHQVXUHG DQG VKDUHY DABSUHP LXP V DQG BWHY DFFREQI® Z M \WH IHQUXUHG 6 HH DOR
33 URSRWIRODCS HIQVXUDQRH

7KH SUHP IXP FKDU HG IRUMH UHARIDMRQ RN WWH UHOQVXUDGRH @ MR D FROADFVR IW IX@DP RXQADIMUSD\ P HOAE
\WWH UHOVXUHURI RAHV DV D UBHVXOR DQ RFFXWHCAH

$QDUDQI HP HQNQ Z KIEK DQIQUXUDGFH FRP SDQ. WH UHQUXUHU DU UHHV \R IQGHP QII\ DCRWHUIQUXUDQRH RU
UHQUXUDGFH FRP SDQ. \WWH FHAQ) FRP SDQ. DJ DIQAD@RUD SRMIRQ R \WH LOVXUDORH RUUHOUXUDGFH UMNY

XQEHZ UWKQ B\ \WH FHEQ) FRP SDQ. XQGHURGH RUP RUM SRTFLEV 5 HQUXUDGQRH FDQ SURYIGH D FHAQ) FRP SDQ,

Z W VHYHIDCEHQHIW ICFOEQ) D UHEXPURQ 1Q QHWIDELDIY RQ IQUXUDQFHV DQG FDMIRSKH SUIRMAIRQ [URP O H RU
P X@B0I MV 5 HOUXUDGFH DOR SIRYIGHY D FHAQ) FRP SDQ. Z M DEAMRCDOKQEHZ UMY FDSDAW B\

SHUP WY VYR DFFHSWDL HUUMNY DQG Z UMM P RUH EXVIGHW \WWDQ Z RX@ EH SRME®! Z MRXWDQ HTXLYDBIQN
ICFUHDVH LQ FDSMICDQG VXSOV DQG | DFLDIAMY \KH P DIOMODQRH R DFFHSVBE®! 1LCDQADADIRY B\ \WH FHAQ)

FRP SDQ 5 HQUXUDQRH GRHY QRWBU D® GVFKDLU H\KH SUP DV IQUXUHUILRP W @DELDV Z W UHVSHPWR W

REQ DIRQY \R \KH LOVXUHG

$OR HHWHG\RDVD5,7& W/ D FROADPR WDV HUWH UHVSROUELDN |RUGVFKDU Q) DOKH CDELQMA \KDW
DWBFK \R RQH\ HDUR! DFFRXQAR D'Vt QEFDWM LOR D WU\ HDUR! DFFRXQAR \WWH VDP H RUGLIHUHQWA QEAEDM 1Q
UHLD |IRUD SUHP IXP

7KH DP RXQARUSRUIRQ R UMN WDWDQ LQUXUHUUABIQY | RUW RZ Q DFFRXQA RAWHV IQ H FHW R \KH UHMQIRQ BIYHO
DUH SDIG B\ WH UHQUXUHU , Q SURSRMIRCDONHDUAY WH UAMQUIRQ P D\ EH D SHUFHQEBUIH R \WH RUD ICDCBRIR @ W
,QH FHW R ®W BXMCHW \KH UMWMQURQ IV D GRMUDP RXQAR ®W D G\ UDIR RUD SHUIFHQEU H

$ UHQUXUHUZ KR FHGHV DORUD SRMRQ R W DWXP HG LQVXUDQRH \R DQRWHUUHQUXUHU



5 FURFHVWIRQDOHQUXUDQRH 5 HARFHMRCDILH - $ WDQUDRIRQ Z KHUHE! D UHQUXUHUFHGHV VR DCRMHUUHQVXUHU \WH UAMRFHVMRCDILH  DORUSDWAR! WH UHQUXUDGRH
WDVWKH ILWANHOUXUHUKDY DWXP HG 5 FWRFFVVRQDAHOVXUDQRH GRHY GRABL D GVFKDU H \WH FHEQ) UHQUXUHU
IURP W QDELON Z M UHVSHPVIR W REQI DUMRQV VR WWH UHQUXUHG 5 HQUXUDGFH FRP SDQHV FHGH UMWV \R
UAMRFHWIRCDILHY | RUBHDVRQY VP LOUVR WRVH \RDWFDXVH SUP DU LOUXUAY R SXUFKDVH BHOUXUDGRH \R UHGXFH
QHWIDEIOW RQIQUXUDGFHY \R SURMANDI DIQAFDIMURSKIE BWHY \R BELT) H [ICDGADAIMRY DG \R REWIQ
DEAMRQDOKQEHZ UMY FDSDAW

5 MV $ WP XVHG \R GHQRM \WH SK\ VEDOXQW Rl SURSHWY DWIMN RUWH REMIPWR! LOVXUDQFH SURMPURQ\WDWDUH CRW
SHUY RUKD] DBV $ ®R GHIQHG DV FKDQFH R ®W RUXQFHUBION R ®W
6ROHQA ,, $ VHWR UHIXOWRY UHTXILHP HQW WDWARGL DQG KDUP RG] HWH ( 8 LQ»(LMJQFHDQGL»—lQ»(LDQFHU—UX@MQ

$P RQ RKHUMIQIV \WHVH UHTXIUHP HQN [P SDRWKH DP RXQAR FDSMUOKDW 8 LQVXUDQRH DQG LHQUXUDQRH
FRP SDQHV DUH HTXWHG R KRG 6 ROHQR ,, FDP H IR HIHRWRQ - DQXDUY

6ROHQA 8. $ VHWR UHIXOWRY UHTXILHP HOW WDWARGL IQVXUDQRH DQG UHQUXUDGAH WHIXOMIRQIQWH 8 . $P RQJ RWHU

WIQIV \WHVH UHTXILHP HQW GHAMUP 1QH WH DP RXQWR! FDSMBOKDWOVXUDQRH DQG WHQUXUDGRH FRP SDQHY IQ WH
8 . DUHUHTXIWHG\R KRG 6ROHGR 8. FDP HIQRHIHPWRQ' HAHP EHU

6 SHADAY @HV 1 IGQHV R LQUXUDQRH DQG UHQUXUDGRH \WDVBURYIGH FRYHUDI H | RUUMNY \KDVWDUH RIVMQ XQXVXDORUGL EX@R SOFH DQG
R QRWIVYKH XQEHZ UMEY) FUMAID R \ABIQEDLE FRP P HUIADCBURGXFW FDUHLY
6\VINMRY DFFRXQID SUQRISEBNV 5 HFREQ) WDQUDRIRQY DQG SUHSDURY 1IGDQRADOABMP HQN LQ DFFRUEDQRH Z M \KH IXBIV DQG SURFHGXUHV

SUMVRUENHG RUSHIP MHG B\ %HP XCD 8 6 AW LOVXUDQRH UHD XOMRY DXKRUMAN LOFOIGQ) \WH 1 DURQDO
$WRFDIRQR! ,QUXUDGFH & RP P MWIRQHY DQG RUIQ DFFRUEDGFH Z W / B G VSHFLLE SUGAS®V Z KIFK
JHQHD® WHOPAD OXIGDWY  IDWHUKDQ JRQ) FROFHD FROFHSWR DFFRXQUD)

6\RS BW $ IRP R UHQUXUDQRH XQGHUZ KIEK WH UHQUXUHUSD, V VRP H RUDGR! D FHEDQAY DJJ UHI DM UABIGHG B®WHV 1Q
H FHW R D SUHGHMUP IGHG GRIUDP RXQARUIQ H FHW R D SHIFHQBUH R SUHP IXP
6 XEP MMRQ $ QXCBURFHWHG DSSTFDMRQIRU L IQVXUDQFH FRYHUDJ H IR DUEHG R D SUP DY IQUXUHUE\ D SURVSHRYH

SROA KRGHURUE\ D ELRNHURQ EHKDOR! VXK SURVSHRAIYH SRTA KRGHU 1L LHQUXUDQRH FRYHUDIH IRZ DUGHG \R D
UHOQUXUWHUE\ D SIRVSHRAWH FHAQ) IOVXUHURUE\ D ELRNHURUIOMUP HADW RQ EHKDOR! VXFK SURVSHRNH

IQUXUHURU L. UARFHVMRCDCFRYHUDU H IRIZ DUEHG R D UMRFAVVIRQDILA B\ D SURVSHRIYH FHAQI BHQVXUHURUEY D
EURNHURUIQMP HADY RQEHKDDR! VXFK SURVSHARYH FHAQ) UHOQUXUHU

6 XSOV @HY IQUXIDQH $Q WSH R FRYHU H WDWADQQRWEH SOFHG Z W DQ IQVXUHUDGP WG VR GR EXVIGHW 1Q D FHUBAQ MUVGIFMRQ
5 VNV SOFHG LQ H FHW DQG VXISV @QHV P DUNHW DUH RIWQ VXEWBIQEDLS 1Q UHVSHRAWR DGYHWH W H SHUIHQRH
XQXVXDORUXQDE®! R EH SOFHG 1Q FROYHQIRGDAP DUNHW GXH R D VKRUBU H R FDSDAW

6\ QAFDW $ P HP EHURUJURXS R P HP EHW XQGHZ UMY UH LQVXUDQRH EXVIGHW DW B GV \MURXIK WH DIHQR R D
P DQDULQ) DI HQWRUVXEVAMAR DI HOMAR Z KIEK D Vi QAFDM QXP EHULY DAMIGHG
7UDW $ UHQUXUDQRH DI UHHP HQWFRYHUKQ) D ERRN RUFDW Rl EXVIGHW \KDWA/ DXVRP DUFD@ DFFHS\MG RQ D EXGIEDVY B\

D BHOXUHI$ WHDW FRQBIQV FRP P RQ FROMDPWMUP V DBQJ Z W D VSHALLE UMN GHIQMRQ G RO @ MG
UHMOIRQ DQG SIRYIMRQY IRUSUHP IXP DG GXUMRQ

8 QGHZ UMZY 7 KH IQUXUHUIY RUBHQUXUHY SURFHW Rl UAYIEZ 1Q) DSSTFDMRQY VXEP IWHG IRUIQUXUDGFH FRYHIH GHAGQ)
Z KHXHU\R DFFHSWDORUSDIWR! \WWH FRYHUDI H UHTXHWMG DQG GHWAP LQIQ) \WWH DSSTFDE®! SUHP IXP V



8 QGHZ UMY FDSDAW 7KHP D[ IP XP DP RXQAKDWDQLQUXUDQRH FRP SDQ FDQ XQEHZ WM 7 KH @ WY JHQHD® GHMP IGHGE\ D
FRP SDQ 1V UMBICHG HDWQIQIV DG LQYFMA HONFDSIMEO5 HOVXUDQRH VHYHV \R ICFUHDVH D FRP SDQ\ I XQGHZ UMEY)
FDSDFW B\ UHGXFIQ) W H{ SRVXUH IURP SDMEXOUUMNY

8 QGHZ UMY H SHOWH IDIR 7KH UMR R WWH VXP R WH DFTXIMMRQ H SHQVHY DQG RSHUIMRGDCH, SHQVHY \R GHABUHP IXP V HDUHG

8 QGHZ UMY H SHOMHV 7KHDIJWHIDM R SRIF. DFTXIMURQ FRW ICFOAQ) FRP P MWIRQY DQG \WH SRMRQR! DGP IQMAWYH J HQHIDCDQG
RWHUH, SHOVHY DWIEX\BE®! \R XQGHZ UMDY RSHIDWRQY

8 QHDUHG SUHP IXP 7KH SRMRQR! SUHP [XP V Z UMHQ UHSUVHQUDY WH XQH] SILHG SRUMIRQY R \WH SRIFIHY RUFRQADPW \KDVWKH IQUXUHU

RUUHQVXUHUKDV RQ W ERRNV DV Rl D FHIBIQ GCDW

$9%,/$% ( ,1)250$7,21

: HP DIQBIQDZ HEVMM DWZZZ UWHQH FRP  7KH LQRUP DIRQ RQ RXUZ HEVIWM IV QRAMFRERIDMG B\ BHHIHFHIQWY) RIP . H P DNH DYDIDE®! IWH R FKDUH
WURXIK RXUZ HEVW RXUSQQXDCB HSRWRQ) RP . 4 XDUWM®D 5HSRWRQ) RP 4 &XUWHQM HSRWRQ) RIP . DQG DP HQGP HQW VR \WRVH UHSRW I1BIG
RUIXUQVKHG SXWXDOARG6HAIR) D RU G R \WH ( [ FKDQIHS$ PADV VRRQ DV UHDVRGDE® SUDPWFDE®! DIMUZ H HBIFWRQEDA 11B1 VXFK P DWUDCY W RUIXUQIVK
VXFK P DIMIDOR \WH 6 ( & : HDOR P DNH DYDIDE®! 1UHH R FKDUH IURP RXUZ HEVIW RXUS XGW& RP P Wi & KDUWMU & RSRUDM * RYHUIDGFH DQG + XP DQ & DSMIO
0 DU HP HOA&RP P IWWH & KDUMU & RUSRUDW * RYHUDQFH * XIGHIHY DQG&RGH R ( WIEV 6 XFK IQIRUP DMRQ LY DOR DYDIDE®! 1Q SUQNRUDQ. VKDUHKRGHUZ KR
VHQGY D BHTXHWAR 5 HDMDQRHS H + RGIQIV/ V& $WP 2 IIIEH R WH &RSRIDM 6 HFUABY 32 %R +0 +DPIGRQ +0* ; %HP XA 7KH6( & P DIQEQV
DQ IOMGHWAM \WDWARQEIQY UHSRW SUR[\ DQG LQIRUP DIRQABMP HON DQG RMHUIQRUP DUIRQ UHI DUEQI WXHY IQFOIGIQ) WH &RP SDQ. \WDWIB! HBPWRQED®
ZIWWH 6( & 7KHDGEHW R \WH 6( & W ZHEVMM IV ZZZ VHE JRY

7(0 $ 5,6. )$&7256

) DRVRY WDWFRX@ KDYH D P DMUDAP SDPWRQ RXUUHVXOV R RSHUMRQY RUILCDGADCFRQGEMRQ DUH RAIHG EHBZ. $ GAMRCDOUMNY GRVBUHVHO® NCRZ QR XV RUKDW
ZHFXWHO® GHP IO QUEDQAP D DOR [P SDIURXUBXMIGHW RUUHVX®Y Rl RSHIMRQY DV WH, EHFRP H NGRZ Q RUDV I DRW DQG FLLFXP WBGFHV FKDQJH $Q R WH
UMY GAVRUEHG EHBZ. FRX@ FDXVH RXUDPMDOUHVXE \R GLIHUP DMUDE URP WRVH IQWH IRZ DU GRNQI WIWP HOV FROBICHG IQWIY) RPP . DQGRKHU
GREXP HQNV ZH 1B Z MW \WH 6 ( &

5 VNV 5 HIWG VR RXU 5 H LOVXUDQFH 96XVIQHW

2 XUH SRVXUH R QDVWUDODQG QRQ QDMUDCFDMMARSKLE HYHQW DQG FLLFXP WEBQFHY FRX@ FDXVH VLI QULFDOWYDUDQRH 1Q RUDGYHWHD P SDFWRXU
I LODQFLDOHVX@V

: H KDYH VXEWBQIDCH, SRVXUH VR QDVWUDCDQG QRQ COWUDCFDVBMARSKLE HYHQW DQG FILFXP MBQRHY VXK DV HDUKTXDNHY KXUWEDQHY WXQDP IV Z IQMUMRP V
IUH HV IGRGY 1AV \REDGRHY KDIOWRUP V' GURXIKWSDQGHP [EV A\ EHUUMNY  SROIFDOXQUAVIV HRSRONFDOXQFHMBIQN DQG IQWBELDN Z DU URW DQG DFW R
WURWMP -+ MRUED® D UHDMYHD OUH SHIFHQEIH RN RXUFRYHUDI H H SRVXUHY KDV EHHQ FROFHORDWMG [Q CDMUDOGEVDAMY IQ\WWH 8 6 6 RAWHDWRU:  HVAN RDWY
EXVZ H KDYH L QUEDQAH] SRVXUH \R O H FDVBMIARSKLE HYHQW J GED® :  H FDQQRWBUHERWRUHIP IQDW RXUH, SRVXUH R \WHVH G HYHQN DQG DV D BHVXGVRXU
RSHUDACY UHAVX@V KDYH KIMRUFDE® EHHQ DQG Z H H SHPVWZ IOFRQIQXH R EH LI QUIEDQ® DIIHAMG B\ \WH IUHTXHQR DQG VHYHUMW Rl VXFK HYHQN

7KH RFFXWHGFH RUQRGRFFXUHQAH Rl FDWMIIRSKLE HYHQW WH 1UHTXHGQR DQG VHYHUM RN Z KIEK DUH LQKHUHO® XQSUHARBE®! P D\ FDXVH LI QUEDQAYROMDN 1Q
RXUTXDWM® DQG DAXDAICDQADAHVXEAV DQG P D P DWUD® DGYHWHD DIHPWRXUICDQAIDAFRQEMRQ UHVXEOWV R RSHUMRQY DQG FDWK 1BZV ,Q DEGMRQ ZH
EHOHYH WDWAHWBIQ IDRRY P D FRQIQXH R IGFUHDVH WH QXP EHUDQG VHYHUMV Rl FOIP V IURP FDVMARSKLE HYHQW IQ\WH IXMUH IQFOIGQ) IQFUHDVHY 1QWWH YDOH
DQG JHRIWDSKIE FROFHQAMRQ R! IQVXUHG SURSHW



IGFUHDMQI UMNY DWRFIDWG Z WK H WHP H Z HDWHUHYHQW EHFDXVH R1 FKDQI HV 1Q F@P DWW FRQGMRQY DQG VHD GIYHOMH DQG\KH HIHAW R KLIKHUWDQ H SHRWNG
LQOMRQ

7 KHWHQG Rz DGV LOFUHDMIQI O 1 UHT XHQWDQG VHYHH FA@P DW HYHQW FRX@ H DFHUEEDW RXUSRWQWDCH SRVXIHWR RWHYV [UIRP - QDWIDOSHUY

2 XUDU HWWHWIP DIWG HFRGRP LE H SRVXUAV DUVH 1URP QDWUDGEYDMAMY DQG REHUFDBMARSKHY ©  H EHTHYH \WH FROMHQUXY YIHZ R FXUHQAVFHQME XGHV
VXEVIBIQIDAMY WDVWKH WHOG \RZ DBV IQFUHDVHG VHYHUMY DQG IUBHTXHGR R Z HDWHUUHDWMG QDVWUDOEVDVIMY DQG FDVIMARSKHY DUVHY LQ SDIWURP FTP DM FKDQIH
,QDGAMRQ Z H EHIHYH \WDWAIP DM UHDWG FKDQJ H DQG VKU HFRGRP LF DQG GHP RJUDSKLE WHQGV 1Q FDVMIRSKH H SRVHG UHIIRQV P D\ FRQUEX\M \R IQFUHDVHY
IQ\WH DYHUDI H HFRGRP IE YDOIH R H SHAMG GWHY ) XUKHU Z H EHTHYH \WDVWAH UHFHQMAQFUHDVH 1Q FDBMIIRSKLE HYHON L LQEFDWH RN ERW SHUP DQHQNFRTP DM
FKDQIH LP SDPW DQG WDQUHQWATP DM YDUDELDY /

$ WEWIQIDCSRMRQ R RXUSURSHWY FRYHUDI HV P D\ EH DGYHWHO [P SDRMG E\ FTP DM UHDWG GHYHBSP HOQW © KIBI ZF KDYH IQYHMG KHDYLO \R XQGHUARIQG WH
IQOHIFH R FOP DV FKDQI H RQWH Z HDWHUDQG W [P SDPWRQWKH UMNY \WDWZ H\BINH  Z H FDQCRWSUHGEEWE 1M FHUBLQI \WH I UHTXHQR. RUVHYHUMY RN WRSIEDO

A FEQHV Z IGHLUHV RURKHUQDUWUDCFDVMARSKHY  DQG RXUUMN DWHWP HON P D QRAWDFFXUDMO U BRWKIMG HOVIURGP HQEBICDQG FOP DM UHDAMG UMNY

8 CDQIFLSDMG I DRRY FRXG BDG \R DAGMRQDAQVXUHG BWWHY WDWH, FHHG RXUFXUHONAMIP DMV UHVXEIY 1Q GMXSURQY VR RUDGYHWH P SDRW RQ RXUEXVIGHW
WH P DUINHWRURXUFTHQN ) XUHU VRP H Rl RXUIQYHVR HQW VXFK DV FDVBMIMRSKH @NHG VHEXUAMEN DQG SURSHUWY FDUBMIARSKH IRIQAYHQMUAY RUP DD HG IXQGV
FRX@ DOR EH DGYHWHO DIIHAMG E\ FOP DWW UHDWMG GHYHBSP HON

2 XUF@IP V DQG FOIP H SHQVH UHVHUYHV DUH VXEMIFWR LOKHIHOWKQFHIBIOWHY  DQG LI DRMDCF@IP V H FHHG RXUUHVHUYHV  RXUILQDQFLIDOHVXAV FRX@ EH
DGYHYHO DIIHAMG

2 XUUHVXOV R RSHUDWRQY DQG I LQDQRIDCRRQEMRQ GHSHQG XSRQ RXUDELDV VR DFFXUWD DAWHW \KH SRMQIDABRWHY DWRFIDMG Z W \WH UM\ \WDWE H IQUXUH DQG
UHQUXUH 2 XUFDIP V DQG FOIP H SHQVH UVHYHY U BRWRXUHIP DY R WHVH SRIMQIDGBWHY : H XVH DRMDUDADQG FRP SXMUP RGHY KIMRUEDOUHQVXUDQRH
DQG LQVXUDGRH LOGAMY W YAV DQG P DGO HP HQW H SHUHQRH DQG MG P HQAR DAWIMAQ \WH HBEQKP HOAR DSSURSUDW FOIP V DQGFOIP H SHOMH
UVHYHV 6HH33DW WP 9%5MGHW2 8 QGHEZ UMY DQG ( QMSUMH 5 VNO DQDIHP HQW @ H UHYIVH RXUHVIP DV DQG MG P HQN DV DEGMRQDCH SHUHQRH DQG
RIWHUGDWD EHFRP H DYDIDE®! DV QHZ RUIP SURYHG P HNMRGRBJ IHV DUH GHYHBSHG DV BW WHQGY DQG FOIP V IQOMRQ IP SDRWXWMUH SD\ P HON RUDV LX®N DQG
UHI XOMRQY FKDQIH

" XH VR WH DWXP SURQY DQG HIP DMV IQYROHG 1Q HABEQKIQ) UVHIYHY \KH DU ICKHUHQU® XQFHUBIO $V IQRUWP DMRQ HP HUHV DQG ®WHV DUH SDIG Z H H SHRW
WDVWRP H Rl RXUDWXP SUIRQY RUHVIIP DMV Z IQFKDQIH SHUKDSV P DWUDE  DQG \WWDWRXUDPXDGCHWEDIP V DQG FOIP H SHQVHY SDIG DQG UHSRUAMG Z LOGELIHU
SHUKDSV P DWUDED 1URP WH UHVHIYH HVIP DMV UH BPWMG LQ RXUILCDQFIDOARBMP HQN ) RUH] DP S®I RXUMLI QUIEDQAI LRW DQG QHWIHVHYHY DWRFIDNG Z W WH

O H FDWMRSKH HYHQW R \WH SDVAYHYHUDO, HDLY UHP DIQ VXEMPWR LI QUEDQAXQRHWBION

7R WNH H WQAZ H GHMUP LOH \WDVWRXUFDIP V DQG FOIP H SHQVH UMHYHY DUH ICDGHTXDWM Z H P D\ EH UHTXILHG VR LQRUHDVH RUGHFUHDVH \KHVH UHVHLYHY DVWNH \IP H
R \WH GHAMUP ICDURQ DQG\BNH FKDUI HV 1Q RXUFRQURIEDWG WP HOV R RSHUDMRQY  UHGXFIQI RXUQHWORRP H DQG DYDIDE®! FDSMIO& RQYHWHD 1L RXUUHVHIYQD
HWP DWW DUH \RR FROVHYDYH IWARX@S P SHEH RXUDELOIV R JURZ. RXUEXVIGHW 2 XUFDIP V UVHYHV DUH OUH  DQG D VP DOBHFHQEI H IQFUHDVH \R WRVH
ELOMV FRXG P DIMID® DGYHWHD DIHPWRXUILCDQRDCFRQAEMRQ DQG BAVXAW R RSHUIDMRQY

(PHJILQ FOIP DQG FRYHWDI HIWXHV RURWHUQAM DARQ FRX@ DGYHWHO DIIHRWKYV

8 CDQIFISDMG GHYHBSP HON IQWH OZ DV Z HODV FKDQJ HV 1Q VRAIDAFRQEMRQY FRX@ UHVXONQ XQH SHAMG FOIP V IRUFRYHUDJ H XQGHURXUIQUXUDQRH DQG
UHQUXUDGFH FROADFW 7 KHVH GHYHBSP HOW DQG FKDQIHV P D DGYHWHD DIIHAWKY SHKDSV P DMUD@® B\ IRUH DP SBI [P SRVIQ) DAGMRCDOFRYHUDI H

REQ DIRQV EH RQG RXUXQGHZ UMDY LOMQARULGFUHDVIQ) \KH QXP EHURUM] H Rl FOIP VAR Z KIEK Z H DUH VXEMFW:  H EHDHYH WDWRXUXQGHZ UMZY UHVXEW KDYH
EHHQ DGYHWHO LP SDRWG RYHUUHFHQASHURGY B\ LQFBDMIQ) 1UDXG DQG DEXVHY DVWKH SUP DI FOIP V GIYHODV Z HODV RKHUIRWP V RN VRAIDAQOMRQ DG \KDW
WHVH WHQGY P D FRQIXH



7 KHVH ®U DADQG VRADCRKDQI HV DQG WHUIP SDRWP Dy CRAEHFRP H DSSDUHQAKQUIDVRP H P H DIMUMHURFFXUHQRH 2 XUH SRVXUH \R \WHVH XQRHUBIQWMA FRXG EH
H DFHEEDWG B\ VRAIDAQ OMRQWHQGY IQFOGEQ) IQFUHDVHG @M DIRQ H SDQGHG WHRUHY R (DELDV DQG KLIKHUMY DZ DUBY 7 KH IXQHIHRW R WIHVH DQG RHU
XQRUHVHHQ HP HULQ) FOIP V DQG FRYHUDI H M/XHY DUH H WHP HO GLLILEXEMR SUHGAEWS V D UAVXGWKH IXCOH \MOWR RXUTDELDV XQGHURXUFRYHIDIHV P D\ QRAEH
NCRZ QIRUP DG \ HDWY DIVMUD FRQIDPW/ DAXHG ) XURHUP RUH Z H H SHRIKDWRXUH, SRVXUH VR WLV XQRHWBIQN 1V P RUH SURQRXGFHG LQ RXUFDVXDAN EXVIGHW
EHFDXVH LQWHVH 3@&Q) \BIO @HV FOIP V FDQWSIED® EH P DGH IRUP DQ\ \ HDWY P DNQJ \WHP P RUH VXVRHSWEG! R WIHVH WHQGY \WDQ RXUSURSHWY DQG VSHADGY
EXVIGHWHV Z KIEK DUH J HQHUD® P RUH S\KRWABIO

: HGHSHQG RQDIHZ LQVXUDQFH DQG IHQVXUDQFH ELRNHLY |RUD SUHSRQGHIDQFH Rl RXUEXVIQHW DQG DQ' BW Rl EXVIQHW SIRYIGHG E\ WHP FRX@
DGYHWHO DIl HPWKV

© H P DUNHWRXULQUXUDQRH DQG UHQUXUDGFH SURGXFW Z RUEEZ LGH WURXJ K D @ WG QXP EHUR! IQUXUDGFH DQG UMQUXUDQRH EURNHLY Z W \KUHH EURNHUDDH IILP V' $RQ
SE 0 DWK 0 F HQQDQ&RP SDQHY ,QF DQG$ WXU- * DABIKHU DFFRXQUQY IRU R RXUJWRW SUHP IXP V Z UMIQ $V D UHVXEWKH B R D EURNHU \MURXI K
D P HUJ HU DFTXIMMRQ RURKHZ IVH FRX@ UHVXONQ WH BW R D VXEVBQIDCSRMRQ R RXUBXVIGHW Z KIEK Z RX@ UHGXFH RXUSUHP XP YRGIP H DQG FRX@ KDYH D
P DIMUDCDGYHYH HIHPWRQ XV ) XUKHU GXH \R \WH FRFHOAMRQ RE RXUEURNHWY WH\ P D\ KDYH IQFUHDVHG SRZ HUVR GIEVEAM \KH WP \ DQG FRQGMRQY R RXU
DUDQIHP HON Z M \WHP  Z KIFK FRX@ KDYH D QHI DMYH (P SDPWRQ RXUEXVIGHW

7KH UH LQUXUDQFH LOGXVW LV KIMRUFDED F\ FOFDODQG WH SUFLQI DQG WP V IRURXUSWURGXFW P D\ GHF@QH Z KIEK Z RX@ DIl HFVRXUSLRI VIELON DQG
DELON \R P DIQWIQ RUJWRZ SUHP LXP V

7KH UH LQVXUDQRH LOGAMY KDV KMRUED® EHHQ P\ FIFDCE\ SURGXPWDQG P DUNHW:  H DUH DAD UHDMYH® DMDPUYH SRIQAQ \WH P\ F&I FKDUDRMUL HG B\ SUFH
DGHTXDR\ DQG WIEG! WP V DQG FRQAMRQY + RZ HYHU UDMV UHFHQ® KDYH DQGP D\ IQWWH IXUUH GHRWDVH LQ FHUBIQ @HV R EXMQHW | GHP DQG IRURXU
SURGXFW | DQY RUWH VXSSO R FRP SHII FDSDFIWY FRQMXHV VR UVH RXUSURVSHRW IRUSRMQUDCI URZ W P D EH DGYHWHO DIIHPWG ,Q SDMEXDU Z H P LI KWBRVH
H M) FXVERP HY RUVXITHUD GHREEH 1Q EXVIGHW GXUQD VKIME) P DUNAWA FBN Z KIEK Z H P LJKWIRWIHI DIQ Z KHQLQGXAMY FRQAMRQY [P SURYH

© H EHOHYH WH UHQUXUDGFH IQEMW - Z IQUHP DIQ P\ FIFDODQGWDVWZ H P Dy UMD R VRIWP DUN-WFRQGEMRQY LQWH IXWXMUH $ GAMRCDM WY SRAME®! \WDWOFUHDVHG
DFFHW \R FDSMIOQHZ \MRKQRBJ IHV IQFOIEQ) DMVEIDAQM HFH DQG RKHUIDRRY P D\ UHGXFH WH GXUDIRQ RUHIP [CDW RUMI QUIEDQ® BMHQWH [P SDFVR
DO FXUHQARUIXWHUH KDUS UQUXUDQRH XQGHEZ UMY P DUNAWT KH FXP XOMYH LP SDPWR WIHVH UMNY FRX@ GHJ DUYHO (P SDRWRXUSUR MJELONY DQG DELOW\R P DIQEIQ
RUJURZ SUP IXP V

5 HARFHWIRQDOHQVXWDQFH P D\ QRVEH DYDIME® VR XV RQ DFFHSWRE® WP V RUSURYIGH WH FRYHUDI H Z H LOWQGHG VR REVBIIQ RUZHP D\ QRVWEH DE®I R
FR@FARQ FOIP HG LHARFHVWIRQDCFRYHWDI H

7 KH UAMRFHVWIRQDOHQUXUDGQRH \WDWZ H SXURKDVH IRURXURZ Q DFFRXQM/ J HQHUDE VXEMPVIR DQOXDAUHQHZ DO( YHQ Z KHQ UHQVXUDQRH P DUN-WARQGEMRQY 1Q
JHQHUDCDUH VWRQY  UHRFHVMRCDCP DUNHAWFRQEMRQY P D\ @P IWRUSUHYHQAXY IURP REBIQIQ) G-MILHG DP RXQN R UIRFHVWIRQDOHQUXUDGRH ) RUH, DP S®&I OUH
FDWWMARSKH HYHQW KDYH @ WMG DQGP D\ LQWWH IXUMUH @ XV ILRP REIQIQ) GAMILHG DP RXQW R FRYHUDI H RQ IDYRUDEGIH WP V7KLY FRX@ @ IVYKH DP RXQAR
EXVIQHW Z H DU Z LG \R Z Uk RUGHFUHDVH \WH SURMAIRQ DYDIDEG! \R XV IRGZ IQ) OUH BW HYHQW

1 KHQZ H SXUFKDVH UHQUXUDQFH RUUHWRFHVMRQDAHQVXUDQRH |RURXURZ Q DFFRXQAVFRP SO  FRYHUDI H WVXHY RUFRYHUDIH QVSXWV P Dv [P SHGH RXUDEIDW \R
FR®PWDP RXQW ZHEHMHYH ZHDWH RZHG @ H KDYH VJ QUIFDQAHOQVXUDQRH UHFRYHWDEGN  DQG WH IQVROHOR R DQ' R RXUHQUXUHY RUWH LCDEIONV RU
UHORBQFH R DQ R RXUUHQUXUHY \R P DNH WP HO SD\ P HQW R XV XQGHUWH \MUP V R RXUMHQVXUDCGFH DI UHHP HQW FRX@ KDYH D P DWUDADGYHWH HITHRWRQ XV

,QDGAMRQ D OUH SRMRQ R RXUHQVXUDGFH SURMAIRQ LY FRGFHQADWG Z W D UHDAMYH® VP DOQXP EHUR BHQUXUAY Z KIEK FRX@ IQFUHDVH FUHAWIMN DQG P Dy
P DNH IMELILEXOWR GHJ RUDWM | DYRUDE®! WUP V DG FRQAMRQY 7KH UMN R VXFK FRIFHOMDWRQ R UAMRFHVMRCDCFRYHIDIH P D\ EH LQFUHDVHG B\ UHFHQWDQG | X\WMUH
FROURIEDIRQ Z WKIQ WH IQGMA



: HDWH H SRVHG \R WH SURFHGXUHV DQG H SHUWH RI FHGQU FRP SDQUHV DQG GHOY DMG DXWRUW FRXQMSDUAY Z KR P D\ 1DLOR DFFXUDW® DWHW WH
UVNV WH XQGHZ UM Z KIFK H SRVAV XV VR RSHUDARQDCDQG | LQDQFLDOUVNY

: HGR QRAWHSDUDMD XQGHUZ UMM HDFK SUP DY UMN DWXP HG XQGEHURXUUH.QUXUDQRH FRQADFW RUSXW/XDQMWR RXUGHBY DIMG DXWRUMNY EXVMQHW $FFREQI® ZH
DUH KHDYI® GHSHQGHQWRQ WH RUI LQDOXQGHEZ UMY GHAMRQV P DAH B\ RXUPHAQ) FRP SDQHY DQG GHBU DIWG DXWRUMY FRXQMSDWEN Z KR P D\ QRKDYH
DGHTXDWO HYDODWG \KH UMV \R EH UHQUXUHG $V D UVXGWKH SUHP IXP VARH FHGH\R XV P D QRISURSHU® FRP SHQVDW XV IRUWH UMNY Z H DWXP H Z KIEK
FRX@ P DMUD@ DGYHWHD DI HPWRXUILQDQRIDCFRQEMRY ,Q DEAMRQ WA/ SRMEB! WDWRXUGHBU DWMG DXKRUNY FRXQMSDMIA RURKHUFRXQMSDWEAY DXWRU HG
\R ELQG DQG P DQDJIH SRIFIHY RQ RXUEHKDDOKDYH IDIBIG RUP D\ IQ\KH [XWMUH IDIOWR FRP SO Z M BHIXOWRY UHTXILHP HON VIXFK DV WRVH UHDMQ) \R VDQRURQY RU
RXURZ Q\WIQEDUBY UHI DUEQ) XQEHZ UMY DQG UHSXBMRCDOMN\RBLDGRH  Z KIEK FRXE BGDG R LQFUHDVHG UHI XOMRY  DQG RSHUMRCDCEXWEHQ DP RQJ RKHUUM\Y
" HBU DWWG DXWRUMY FRXQIMSDMEN P Di DOR IDIOR KDQEB! FOIP V SIRSH® DQG IQ DFFRWEDGFH Z W DFFHSWG FOIP V KDQBIY SUDRWFHY IQFOEQ) B XOWRY
ADQEDUBY Z KIFK P Dy H SRVH XV W ILQDQRIDCRUUHSXUBARQDOUMNY 7R \WH H WIQAZ H FRQUOXH \R IGFUHDVH WH SURSRIMRQDCFRYHUDI HY Z H RITHU Z H Z I@IGRBDVH
RXUDJJ UHI DU H| SRVXUH R UMNY R KLY QDWUH

$ GHFOOH LQ RXUINLODQFLDOVWWHQI W IDWQIV P D' DGYHWHO P SDFVWRXUEXVIOHW SHKDSV P DMUD@®

) LCDGADOAHQIWK UDICJV DUH XVHG B\ FHAQI FRP SDQHV DQG UHQUXUDQRH LQAMUP HEDUHY VR DWHW/ WH [ICDGADOAHQI WK DQG TXDDWV R BQUXUAY DQG IQUXUAY
5 DM DU HGFLHV HYDODWM XV SHURGED® DQG P D\ GRZ QIWDGH RUZ WGLDZ WHUICDQRIDOAWHQIK UDMEIV L Z H GR QRWFRQIOXH \R P HHKHUFUAMUD ,Q DGEMRQ
DM DIHQAHY P D\ P DNH FKDQI HV IQ \WHUFDSMICP RGHY DQG UDIY) P HKRGREJIHY Z KIEK FRX@S LQFUHDVH \WH DP RXQAR! FDSMIOUHT XIUHG R VXSSRWRXUUDMQI V

$ ILQDQRIDOANHQI W LD V GRZ QI UDGH RURKIHUGH) DMYH UDMIU V DRAIRQ FRXES DGYHWHD DIIHPWRXUDELDW R FRP SHM Z MW RMHUUHQVXUAY DQG IQUXUAY \KH
P DUNHBELON R RXUSURGXPWRIHUQIV DFFHW R DQG FRWIR| ERURZ 1) DQG DELDIV VR Z UMM GHZ EXVIGHW © H FRX@ DOR EWHDRK FRYHQDQI XQGEHU RUIGFXUKLI KHU
ERURZ 1Q) FRW RQ RXUFUHGWDAOEN ,Q DEGAMRQ 1L Z H DUH GRZ QI UDGHG EHBZ D FHUBIQ UDIQY) BIYHOQHD® DAR RXUUHQVXUDGFH FROADFAN FRQEIQ SURYIMRQY
SHUP D) FHEDQW R FDQFHOFRYHUDU H DQG RUUHTXILQ) XV W SRANFREMADA RURXURED DURQY

) RUWH FXUHQMGDGADOAHQI W LDV RN FHUBIQ R RXUVXEMIGIDUHY DQG IRIQAYHQMUAY DQG DAGMRGDOIMOI V IQIRP DURQ UHHUVR 33 DWW, \MP
0 DQDIHP HQW' IVFXWMIRQ DQGS$ DOMY R! ) LQDQAIDCR RQAMRQ DQG 5 VXAV R! 2 SHIMRQZ ) ICDGFIDOS: RQAMRY / TXIGW DQG & DSMICE HVRXUFH\VZ 5 DIV

: HRSHUDM LQ DKLIK® FRP SHWIRYH HOYLLRQP HQW

&RP SHIMRQ DQG FROURIEDIRQ LQWH  UH LQVXUDQRH LQGXM FRXE@ DGYHWHO 1P SDRAKY : H IDFH FRP SHIMRQIURP D QXP EHUR! GLIHIHQWVRXUFHV LQFOIGIQY)
IQUXUALY DQG UHQUXUHY QRORDGMRQDOFRP SHIMRY DQG RKHUHQMEN IXQEQ) UHQUXUDGFH FRP SDQHY RUXVIQI RIHUILCDGADCBURGXPW LOMQGHG \R FRP SHM Z W
WDAMRQDAHQUXUDH

&RP SHIMRQ | RUPXMRP HY DQG DFFHW \R UMN KDV DOR IQFUHDVHG DQG EHFRP H P RUH LOAMQUH © H H SHRWFRP SHIMIRQ W FRQIDXH \R IQFUHDVH RYHUMP H
,GFUDVHG FDSMIGURP FRP SHWMRY 1QWH P DUNAVKDV FDXVHG DQG P Dy LQWKH I XUMUH FDXVH UHGXRURQY 1Q SUFHV RN RXUSURGXPW RUWH GXUDMRQ RUDP SOXGH R
DWHDP\YH SRUIRQY R \WH KMRUEDCP DUNAWA FON & RP SHIMRY P D\ DWHP SVIR UHSTFDW DORUSDIWR RXUEXVIGHW P RGHIDQG SURYIGH I XUKHUFRP SHIMRQ IQ WH
P DUNHW 1Q Z KIFK Z H SDMFSDW :  H FRX@ IQFXUJ UHDWUH] SHQVHV UHDMQY W FXVRP HUDFTXIMMIRQ DQG UMWQIRQ IXURHULHGXFIQ) RXURSHUMZY P DUILQY

* RYHUP HOAVSRQVRUHG UH LOVXUDQRH IXQGY RURKHUIQMMYHY P D DOR DGYHWHD DIIHPWGEHP DQG | RUIQVXUDGQFH DQG UHQVXUDQRH

$BQ Z W IQFUHDVHG FRP SHIMRQ WHUH KDV DOR EHHQ I QUEDQNFRQVREEDIRQIQWH  UH IQUXUDGFH IR IQFOGEQI DP RQJ RXUFRP SHIMRY FXWARP HY DQG
EURNHLY | FRP SHMMYH SUAVWXUHV GHRUHDVH WH SUFHV IRURXUSURGXFW Z H Z RX@ J HQHID® H SHAIR UHGXFH RXUIXWUH XQGHZ UMY DRIV UHVXGIDY 1Q BZ HU
SUP IXP YRGP HDQG SURIMIELON $Q R WH IRMIRIQ) FRX@ DGYHWHD DI HPWRXUEXVIGHW RUBHVXAOV R RSHUDIRQY



/ DU HQRQ UIHFXWIQI FROWDFW DQG LHOWIMAP HQWSUHP IXP V P D LOFUHDVH WH YROWDW RI RXUILQDQFLDOUHVXAV

2 XUSUP IXP V DUH SURCH W VLI QUIFDQAYROMANY GXH R | DRRY/ IOFEAQ) WH WP 1Q) R FROADPWCFHSWIRQ DV Z HODV RXUGILI HUHQUWWMG VDWW DQG FDSDEIQMWAYV

Z KIFK SRUMRQ XV \RR SXW/XH SRIMQUID@® QRQ UHRXUWIQ] EHVSRN\H RUOW H VRGVRQY IRUFCHANV ,Q DCAMRQ DIVWMUD O H FDBMIIRSKLE HYHQARURLFXP WBIQRH ZH P Dy
UHFRG VI QUEDQADP RXQWV Rl LHOABRMP HOABUHP [XP Z KIFK FDQ FDXVH TXDUW® CRQ UHRXUWIQ] IGRXDMRQY 1Q ERW RXUZ UMMQ DQG HDUHG SUHP [XP V IQ RXU
3URSHW VHIP HC 7 KHVH DQG RIWHUIDRRY KDYH 1QWH SDVWWDQG P D LQWH IXWUH  IQFUHDVH WH YROMDWY R RXUILCDCHDAHVXOV

5 IV\V 5 HODWG R RXUE WDWII\  DQG 2 SHIDWRQV

7KH@®W Rl N VHQRUP HP EHWY/ RI P DQDJ HP HOWDQG WH LODELMA VR DMDPWDQG UAVBAQ TXDM LHG SHYRQQHOFRX@ DEYHWH® DIl HRWKY

2 XUVXFRHW GHSHQGY XSRQ RXUDELDIV \R DWIDRWDQG UABIQ RXUVHQRUP HP EHY R P DQDI HP HQADQG R DIDPWDQG UHBIQ DEEMRQDOT XDOLHG SHYRQGHAQ \WH
IXWMUH 7KH BW R VHYIEHV R P HP EHY R RXUVHQRUP DCDU HP HOARDP  DQG \WH XGFHMWIIQWDQUMRQR QHZ P HP EHY Rt RXUVHQIRUP DQDIHP HQAMDP P D\
ADIQ RXUDELDV W H. HEX\M RXUMRDAM] LE IQUMPMYHY RUP DNH WP RUH GLLILEXOWR UABIQ FXWRP HY DDPWRUP DIQEIQ RXUFDSMIOVXSSRWRUP HHWRWHUGHHGY R
RXUBXMIQHW 7KLY UMNP D EH SDUMFEXDUD DFXWM IRUXY UHDWMYH R VRP H Rl RXUFRP SHIMRY EHFDXVH VRP H R RXUVHQIRUH] HEXYHVY Z RUN1Q FRXQIHV Z KHUH \KH,
DUH CRWVAMY HQV VXFK DV %HUP X DQG Z RN SHUP IMDQG LP P LI UDMRQ MXHV FRX@ DGYHWHO DIl HPKH DELO \R UABIQ RUKILH NH. SHYRQY

7 KH SIHSDUDWRQ Rl RXUFRQVRAGCDWIG | LODQFLDOWEMAP HQW UHT XILHY XV R P DNH P DQ' HWAP DV DQG MGJ P HQW

7KH SBHSDUMRQ RN RXUFRQVRIEDWMG | LQDQRIDOABMP HQN UHTXLUHV XV AR P DNH P DG HP DMV DQG MG P HQW WDWDI HPVKH UHSRWMG DP RXQN Rl DAHW
@EOMYV IFOAQ) FOIP V DQGFOIP H SHOH UAVHYHY  VKDUHKRGHWATHTXIW UHYHQXHY DQG H SHOHY DQG UHDWG AVFEVXUHY 2 QDQRQIRIQI EDVY ZH
HYDODOW RXUHMIP DAV IQFOEQ) WRVH UHDWIG\R SUHP LXP V Z UMM DQG HDUHG RXUGHWEDIP V DQG FOIP H SHOHY UHQUXUDQFH UHFRYHWDE®! | DIUYDOH

P HDVXUHP HQW DQG P SDILP HQW DQG IQFRP HAB[ HV © H EDVH RXUHVIIP DV RQ KMRUEDCH SHUHQRH Z KHUH SRAME®! DG RQ YDURXY RKHUDWXP SURQY Z H
EHOHYH \R EH UDVRQDE®! XQEHUWH FLUFXP BQRHY Z KIEK IRUP \WH EDVY IRURXUMG] P HQW DERXVWKH FDUN IQ) YDOHY R DWHW DQG IDELDA \KDVWDUH QRAUHDA®
DSSDUHQMURP REHUVRXUFHY 2 XUMGI P HQN DQG HAIP DAV P D\ CRWHGFWDQG P D GHYIDWM P DWMUD [URP RXUDPWDOHVX@V ) RUP RUH GABIY RQRXU

HWIP DWWV DQGMGIP HQW VHH33DWY, \MP 0 DQDIHP HQW' IVPXWIRQDQG$ QDOMY Rl ) IQDQRIDCR RQAMRQ DQG 5 HVXAV R 2 SHIMRQR 6 XP P DU Rl & UMFDO
$FFRXQIQY ( WP DWWV

: HDWH H SRVHG \R UVNV 1Q FRQOHPWRQ Z W RXUP DQDJ HP HOWRI FDSIMEORQ EHKDOD Rl LOYHWWRLY LQ NMRLQWYHOWUHY RURWHUHQMAHY Z H P DQDJ H

&HIBIQ R RXUVXEMIGIDUHY RZ H Bl DOGBX\WAY DQG REQI DIRQY LQFOIGIQ) USRI J RYHUIDQRH DQG DARFDMRQ REQI DIRQY \R WKILG SDUY IQYHRLY 1Q RXURIQW
YHQMUHY DQG P DI HG IXQGY ,Q DAGMRQ FHWIAQ RI RXURSHIDAQY VXEMGDUHY DUH UHI MMUHG RUDXKRU, HG IQYHME HOWXQGY RUTFHQVHG LOYHWR HQAP DQDIHWY
VXEMPVWR OZ V DQG UHJ XOMRQY UHDMEY R \KH P DGO HP HOWR! \KILG SDWV FDSMBO& RP SOLQ) Z W WHVH REQI DIRQY @Z V DQG UHI XOMRQY UHTXIUHY VLI QUEDQW

P DQDU HP HQMP H DQG DIWQIRQ ) DXOY MGIP HQW VP SBI HURY RUP BNV RUWH I DISUH R RAUSHWRQGHOR DEKHUH Vi FBEQKHG SRTIFHY DQG SURFHGXUAY
FRX@ UHVXONQ RXUIDIGIUH \R FRP S® Z W DSSTFDEG! REQ DURQY OZ V RUBHI XOMRQY Z KIFK FRX@ UHVXONQ WL QUEDQAMDELDNN  SHCDGRHY RURKHUBWHY \R XV DQG
VHIRXVD KDUP RXUEXVIGHW DQG UAVXOV R RSHIDIRQY : H DUH DOR VXEMPWR UMY VMP P 1QJ) 1URP RXUUHDMRQVKLS \R \KH HQIMEN \WURXIK Z KIFK Z H P DQDIH
FDSMICRQ EHKDOR RUMDQVIRYP UMNTRU IQYHMVRY  DQG WH VXSSRWAKDVWZ H DUH BHTXILHG VR RUP D\ SURYIGH \R \KHP

,QDGAMRQ Z H DUH H SRVHG VR WH UMNWDVWE H P D\ EH XQDE®! \R P DIQEIQ DWIDRWRUWDVH QHZ FDSMBARURXUIRIQAYHQMUHY P DQDIHG IXQGV DQG RHUSUYDWM
DEMECDIH IQYHAR HOAYHKIEBN Z KIFK FRXES UHGXFH RXUIXWMUH [HH LOFRP H DQG P DUNHWADSDRY DQG WXV QHJ DIYH® DITHPWRXUUHVXEV Rl RSHUIDIRQY DQG 1LQDQFIDO

FRQAMRQ ) RUH DP S®! W SRWE®!H \WDWXEWBQIDABRWHY FHGHG R \WH DEMCDUMYH FDSMIOHARURYHUD SHURG R \ HDWY DQG UMVIRDIQN RQ FDSMBOHMU) DQG
P DIQMDGFH R FROWUDARUSURUBW SHIRGY E\ D



QXP EHUR P DUN-WSDIMFASDQN P D\ FROUEX\M \IR D UHGXPURQ 1Q LQYHVRUDSSHIMY \R \KLY SURGXPWFOW 1Q WH GHDUAMUP

2 XUWLLG SDWY FDSMICBURYIGHY P D\ VXEMPWR UMMEURQY UHGHHP \WHUIQMUMVIV 1Q RXURIQAYHQMUAY DQG P DQDIHG IXQGY RUZ HP D EH XCQDEG! R DMDPWDQG
(DIVH DEAMRCDOMILEG SDUY FDSMIARURXUH] MIQ RUSRMQIDARHZ. RIQAHQMUHY DQG P DQDIHG IXQEV 7KH G\W RUDGMIMRQ IQ D GHI DWH P DQGHUR DQ R \KLY
FDSMIO/XSSRWWERX@S FDXVH XV VR IRUHI R 1HH IQFRP H DQG RKHUIGFRP H JHQHUDWY) RSSRUMQUEA $Q R \WH IRUHIRIQ) FRX@ DGYHWHD DIIHPWRXUUHSX\BMRQ
EXVIGHW RUICDGAIDAFRQAMRQ DQG UMVX@V Rl RSHUIMRQY

: HDWH VXEMPVIR F\ EHWHEXUW UVNV Z KIEK P D\ KDP RXUEXVIQHW RUUHSXVIDARQ DQG Z KIEK FRX@ KDYH DQ DGYHWH HIHPWRQ RXUEXVIQHW
VAADMI\  UHVXOV RI RSHIMRQV RUILQDQFLDOFRQGIMRQ

&\ EHYHEXUN \KUHDW DQG LQFIGHQIN KDYH IQRUHDVHG LQ UHFHQW HDWY  DQG Z H FRQIDXH \IR EH VXEMPWR KHL KWMGHG P\ EHUUHDWG UM\ 2 XUEXVIGHW GHSHQGY RQ
\WH SURSHUIXGRIRQQ) DQG DYDIDEIDMV R RXUIQRUP DIRQ\MFKQREJ\ SOMRP V' IFOIAQ) FRP P XQEDMRQY DQG GDWY SURFHWIQ) WA VWP V DQG RXUSURSUEMBY
VAVAMP V : H DUH DOR UHTXIUHG \R HIHPWHBIFWRQE WDQVP MRQY Z I \KILG SDWAY ICFAQ) EURNHLY FOHONV YHQERLY DQG RWHY Z WK ZKRP Z HGR EXMCHW DV
Z HQDV Z W RXUYRDG : H FDQERAI XDUDQMH WDVWKH FRQIRY DQG SURFHGXUHY Z H RUKILG SDUAV KDYH 1Q SOFH W SIRMPWRUUHFRYHURXUM VWP V DQG

IQRUP DIRQ Z LGEH HIHAIYH VXFRHWIXCRUVXIIIELHQ® WDSIG VR DYRG KDUP \R RXUEXVIGHW RUUBHSX\IMRQ : H DOR P DIQEIQ P\ EHWHEXUM LQUXUDQRH EXVWXFK
FRYHUIDUH P D\ QRWARYHUDOFRVV DWRFIDWG Z W D EBDFK. IQMUXSWRQ RUZ IGHVSUHDG IDISUH R RXULQRUP DIRQ\MFKQREI\ WP V

6 HEXUNN LAIGHQW DQG EUHDRKHV IQYROIQ) \WWH WA VP V Rl WILEG SDUAV WDWKDYH RXUIQIRUP DIRQ RURXUM VP KDYH IQWH SDWADQG P Dy 1QWH IX\WUH RFFXU

H SRVIQJ XV\R D UMNR GW RUP IVXVH R RXUIQIRUP DURQ @ DMIRQ DQG SRIMQIDAIDEIN ,Q DEAMRQ A\ EHUIQAGHQN VXFK DV UDQVRP Z DUH DINFNY \WDWE SDFW
\WH DYDIDEIOW UHIDEIOW VSHHG DFFXUDR. RURWHUSURSHUIXQRIRQIQ) RI RXUM VAMP \ FRX@S KDYH D ML QULIFDQAP SDRPWRQ RXURSHUMRQY DQG ILQDGADCHVXAV © H
P D QRKDYH \WH UVRXUFHV RUMEKQEDOVRSKIIFDMRQ W SUAYHQANGHWPWRUMIES D A\ EHIDABFN $ WL QUEDQWA EHUIQRIGHQMQFGEQ) W VAP 1DIGUH VHEXUMY
EUDRK GVXSURQE\ P D@ DUH RURKHUGDP DI H FRXG IQMUXSWRUGHD, RXURSHUMRQY UHVXEHQ D YIRDMRQ Rl DSSTFDEG! F\ EHWHFXUMY DQG SUYDR. DQG RKHU
@ZV GOP DIH RXUBHSXUIMRQ FDXVH D BW Rl FXWRP HY RUH SRVH VHQUMYH FXWRP HUGDE RUJLYH UVH\R P RQABY (IGHY DQG RKHUSHCDERAY Z KIEK FRX@ EH
VU QUEDQA:  KIBI P DQDIHP HQMY QRWDZ DUH R DQ. P\ EHWHEXUMY RULQIRUP DUMRQ VHEXUMY ICAIGHQWRUEUHDFK WDVWKDV KDG D P DMUDCHHPWRQ RXURSHUMRQY
\WHUH FDQ EH QR DWXUDGQRHV \KDVD P\ EHWHEXUBY IQAIGHQAKDWARX@S KDYH D P DMUDAP SDRWRQ XV KDV QRARFFXUHG RUZ IGQRWRFFXULQ \WH IXVHUH |, Q DAGMRQ
DUMEIDAQMTE HQFH WRKQREJ IHV DU TXIEND HYROIQ) DQG EHQJ DERSWG Z KIFK P Dy IQFUHDVH RUIQMOVLY SRWQIDCR EHYHEXUMY UMNY

7KH P\ EHWHPEXUMY U XOWRY . HOYILRGP HOMY HYROIQ)  1Q SDIMFXOUZ W UHVSHPWR HP HU1Q) \MRKQREJIHYV VXFK DV DMUELDAQM HGFH  DQG I OHD \WDWAH
FRAW R FRP SOIQJ Z W QHZ RUGHYHBSIQI UHI XOWRY WHTXILHP HON Z I@IQFIHDVH |, Q DAEMRQ Z H RSHUDW 1Q D QXP EHUR| IMUMGEURQY Z W AMEWED SUYDR\ DQG
RWHUUHDWG OZ V Z KIFK FRX@ EH YIRDWG LQWH HYHQAR D I QUIEDQAR EHWHFXUM IQAIGHANRUIQ WH HYHOAR QRQFRP SIDQFH B\ RXUSHWRQQHO) DIGUH \R

FRP SO Z M \WHVH REQ DARQY FDQ JLYH UMH AR 1.QHV DQG RKHUSHD@N Z KIEK FRX@ EH VI QUIFDQW:  H DOR KDYH H SRVXUH R P\ EHIWHEXUMY UMNY \KURXI K
FRYHUDU H\KDWZ H Z UMM 1Q RXUR\ EHUGH RN EXVIGHW

6HH33DW WP & &\ EHYHRXWWY IRUDCAMRCDAQRUIP DURQ UHDMYG Wi LQIRUP DMRQ WFKCQR®J\  DQG R EHYWHRXUWY

: HP D IWRP WP HWRWP HP RGI\ RXUEXVIQHW DQG VWD LF S@Q DQG WHVH FKDQJI HV FRX@ DGYHW/HO DIl HFVWKV DQG RXUI LODQFLIDOFRQGIMRQ

© HIWTXHQ® P RQUWRUDQG DQDO] H RSSRUMQMEN VR DFTXILH RUP DNH VDWW LE LQYHVR HON 1Q GHZ. RURKHUEXVIGHWHY 7 KH GHI RIDMRQ R SRIMQIDCDFTXMMRQY
RUVIRDW LE LOQYHWAR HQW DV Z HTGDV WH IQAMI UMRQ R DQ DFTXILHG EXVIGHW FRX@ EH XQUXFFHVWIXO UHVXENQ D VXEWBQIDAEYHWIRQ R P DQDIHP HQAHVRXUFHY RU
BDG R RNHUXQDQUASDMG UMNY RUFKDEBIQI HY |, Q DAGMRQ Z KIB! RXUFXWHNEXMGHAW VDMI\ IRFXVHY SBHERP IDQ® RQZ UMY UHQUXIDGFH Z H DOR Z UM
IQUXUDQFH EXMIGHW VIXFK DV H. FHW DQG VXSGV @HV IQUXUDQFH \WURXJ K GHBU DIMG DXKRUMY DUDQI HP HQW 5 VNV DWRFIDMG Z W 1P SGP HQIDY RUFKDQI QU
RXUBXVIGHW VWDV LHV DQG IQUIDIYHY IQFGEQ) UMNY UHDWG \R GHYHBSIQ) RUHCKDQRIQ) RXURSHUDIRQY FRQIMRY DQG RHULQUIDVRKFMUA P Di CRAKDYH DQ

1P SDPWRQ RXUSXETF® UHSRUMG UVX@V XQIZP DO \ HDY/



DIMULP SBP HQEMRQ 2 XUIDIGIUA R FDUY RXAWRXUEXVIGHW SOQV P D KDYH DQ DGYHWH HIHPWRQ RXUBQ) WP UHVXEW Rl RSHUDMRQY DG ILQDQRDCFRQAMRY

7KH FRYHQDQW LQ RXUGHEWDI UHHP HQW TP IMRXUILODQFLDCDQG RSHIDMRQDA G LELDN Z KLFK FRX@ KDYH DQ DGYHWH HIIHFVRQ RXUI LQDQFLDOFRQGIMRQ

: HKDYH LOFXUWHG LQGHEWMGQHW DQG P Dy LQFXUDGEMRQDAQGHEWEHW IQWH IXWMUH ) RUP RUH GBI VHH33DWY, WP 0 DQDIHP HOW' MFXWIRQDQG
$CDOVY R ) ICDGADOS RQEMRQ DQG 5 HVXEV R 2 SHIDMRQV? ) IQDQRDCE RQAMRY / LTXIGW DQG & DSMICE HVRXUFHV - & DSBS HVRXUFHV

7KH DI UHP HON JRYHQIQ) RXUIQGHEWMGQHW UHTXIUH XV DQG RUFHWEIQ VXEVIGDUHY \R FRP SO Z 1MW FRYHCDQN WDWE SRVH [ LDGADARURSHUMRCDOUHVMERQY
ICFOEQI TXIWHP HQN VR P DIQEIQ VSHALLLE [ICDQFAIDAIMRY RUFRQBIQ FURA GH DX@MBURYIVMIRQY VR RXURKNHUIQGHEWGQHW ) DIGUH \R FRP SO Z W \KHVH RURKHU
FRYHCDQN FRX@ UAVXENQ DQ HYHQAR GH DX@VDQ DFFHBUMRQ R UHSD\ P HOAREM DUIRQY FURW GH DXGVRUD BW R ERWRZ Q) FDSDAW 1L QRWFXUHG RUZ DIYHG $Q.
VXFK HYHQAFRX@ KDYH D P DMIDADGYHYH HIHPWRQ RXUTTXIGW 1ILQDGADCFRQAMRY DQG VXAV R RSHUIDIRQY

7KH GHMP LODARQ RI P SDLLP HQW VENHQ LV KLIK® VXEMPWYH DQG FRX@ P DIMUD® P SDPWRXUILODQFLDOFRQGIMRQ RUUHVXAV Rl RSHIDARQY

7KH GAMP ICDURQR! 1P SDILP HQW VINHQ RQ RXUIQYHR HOV LQYHR HOW 1Q RFHUYHQXUAY J RRGZ IQDQG RHULQEIQ) IEGI DWHW DQG BDQV YDUHV B\ WSH R
DWHWDQG IV EDVHG XSRQ RXUSHURGE HYDODMRQ DQG DWHWP HOAR NCRZ Q DG LQKHUHQAIMNY DWRFLDWMG Z W WH UHVSHRRYH DWHWFDW 6 XFK HYDBOMRQY DQG
DWHWP HQW DUH UHYIVHG DV FRQGMRQY FKDQI H DQG QHZ LQIRWP DMRQ EHFRP HV DYDIME®! 0 DQDU HP HQWKSGDWA W HYDODMRQY UHI XOWD DQG UHBFW

1P SDILP HQN 1Q RSHUMRQY DV VXFK HYDODWMRQY DUH BHYIVHG : H FDQCRADWXUH \ RX WDWE H KDYH DFFXUDM® DWHWHG WH GIYHCR! [P SDILP HQN VINHQ IQ RXU
IICDGFIDOABAMP HQW ) XUKHUP RUH P DQDIHP HQAP D G-V LQH WDWE SDILP HQW DUH QHHGHG LQ 1X\WMUH SHURGY DQG DQ. VIXFK [P SDILP HQWZ LOEH UHFRGHG [Q WH
SHURGIQZ KIFK MRFFXWY Z KIFK FRX@ P DIMUDD LP SDPWRXUIICDGAIDAFRQEMRQ RUUHVXEV RN RSHUIDWRQY -+ MRUFDONHQGY P D\ QRWEH IQAFDYH R 1XWUH

1P SDILP HQN

5 VNV 5 HOWG \R WH ( FRQRP LF ( QYLLRQP HOW

$ GHFOOH LQ RXULQYHWR HOWSHURUWP DQFH FRX@ UHGXFH RXUSURI MBELDN DQG FDSIMBOHVRXUFHV

: HKDYH KMRUEDT® GHUYHG D P HDQQI I XCBRMRQ Rl RXUIGFRP H ILRP RXUIQYHWMG DWHW Z KIEK DUH SUGFLSDA FRP SUMHG R! 1] HG P DU VHEXUME
$FFREQI® RXUILCDQFDOHVXEN DUH VXEMPVIR D YDUNY R IQYHR HOAIMNY ICFOGEQ) UMNY UHDMQY W J HQHUDCHFRQRP IE FRQGMRQY LQIDMRQ P DUNHAYROMNY
IQMIHNDW ICPXDIRQY IRIHIQFXUHR UMN FRP P RAW UMN @ XIGW UMN DQG FUHGMDQG GHDXGMMN 9 ROMDV 1Q J GEDAICDQRIDCP DUNHW KDV [P SDRMG DQG
P D FRQIQXH Wi 1P SDRAMKH YDOH R RXUIQYHME HOABRUNRTR DQG RXUMIDMMI IE LQYHR HON $ GAMRQDT® VRP H Rl RXUIQYHVR HQW DUH VXEMPWIR SUHSD: P HOWRU
CHQYHME HQAIWN 2 XULQYHR HOABRUNRIR DOR IQFOGHY VHEXUMEN Z W BQIHUGXUMRQY Z KIEK P D\ EH P RUH VXVEHSUEG! R UMNY VXFK DV IQOMRQ & KDQIHV 1Q
YDURXV IDRRY LQFGEQ) SUHYDIAY QMDY DQG FUHGAWSUHDGY P D\ FDXVH IGRMDURQY IQ\KH P DINAWDGH R RXUIL HG P DU IQYHR HOV : KIGH WH

) HGHUDCB HVHUYH UHGXFHG \WH | HGHUDAXQGY VLI HADWM 1Q IXUNHULGFU-DVHV 1O IQMUMAIDAY FRXTS FDXVH WH P DUNAWDGH RN RXUIQYHWR HOABRWNRIR \R
GHRUHDWH  Z KIEK FRX@ UHGXFH RXUFDSMIAUHVRXUAHY RYHUWH GHDUWR P HAXP WP & RQYHWHD DQ GHREH LQ QMDY FRXTS UHGXFH RXUIQYHR HOW IHT
DQG QHWOQYHWA HONGFRP H Z KIFK Z RX@ UHGXFH RXURYHID@BUR MIELON RYHUKH P HAXP R BQ) WP, QMUY DUH KLIK® VHOUH\R P DQ. IDRRY
ICFOAQI JRYHP HQBDQG P RGABY SRIFHY LQOMRQ BIYHY GRP HWIF DQG IQMEODMRCDCHARGRP IF DQG SROFDAFRQAMRQY  DQG RKHUIDRRY EH RQG RXU
FRQMRO

$ SRUMIRQ R RXUIQYHR HOABRUNRTR LV DARFDWMG R REHUFOWHY R IQYHWR HON IQFGIEQ) HTXIW VHEXUMAY FDUBMRSKH ERQGY FRP P RAW GHUYDIYHY DQG
QMM 1Q DEMEDIYH IQYHME HOMHKIEBN VXFK DV SUYDWM HTXIW LQYHR HON SUYDWM FUHGWQYHWR HON DQG KHGIH IXQGY ) RUPHUBIQ IQYHWR HOV XQGHU
VWHWHG I ICDGFIDOFRQEMRQY WH YDODMRQ RQ RXUFRQVRTEDMG EDOQFH VKHHW P Dy GLIHUMIQUIFDQM® 1URP \WH YDOHV \WDWZ RX@ EH XVHG LL BDG, P DUNHW

H] MG | RUMH VHEXUMAN UHSUAVHQUD IQMUAVIV 1O KH UHBIYDQAQYHME HOAHKIE®N || Z H Z HMH \R VHOMAVH DWHW Z KIEK P Dy EH GHFHWDU 1L Z H QHHG T XIGW
RSD FOIPV WP D\ EH DWAJQUFDQ® GZ HUSUEHV \KDQZ H KDYH UHFREHGWHP ) XUKHUP RUH RXUIQMUAVIN IQ VRP H R WH IQYHR HOWFOWHY GAVRUEHG
DERYH DUH VXEMPVIR UIVINEWRQY RQ UHGHP SWIRQV DQG VDB WDWIP IMRXUDELD \R O XLGOWM \KHVH LQYHMR HOW IO \WH VKRWARMUP 7 KH SHURWP DGFH R \WHVH
FOWHVR



IQYHR HQN 1V DOR GHSHQGHOWRQ LOAYIGKDAQYHR HQAP DCDJ HY DQG LQYHR HOAMDMI LHY |, W/ SRAE®! WDWAHVH LOYHMER HQAP DU HY P DQDIIQ) \WHVH
IQYHMA HOW Z LCIBDYH WH IQYHMVE HOAAMDAMI LV Z LGEHFRP H IQHITHAIYH RUKDVWNH P DQDIHY Z LQIDIOR IRTZ. RXUIQYHE HQAI XIGHEHY 2 XUIQYHME HOW
SRWRIR P D EHFRP H FROFHORDWMG 1Q D @ WG QXP EHUR DXHWY RUKDYH VLI QUIEDQAH] SRVXUH R FHUBIQ JHRJ UDSKIE DDV HARQRP IE VHRRY RUHFRQRP (E
VFHDURY & ROFHQMMRQR! IQYHR HQN FDQ IQFUHDVH IQYHWR HOAIMN DQG SRIMRTR YROMADW $ Q. R \WH IRUHI RIQ) FRX@ UHVXONQ D GHREH 1Q RXUIQYHWR HOW
SHURWP DQFH DQG FDSMIGUHVRXUFHY DQG DFFRWEQI® DEYHWHD DI IHPWRXUIICDGADCUHVXEV

: HP D\ EHDGYHYWHO P SDFWIGE\ LQIOMRQ

7KH SUGFLSDCP DUNAW [Q Z KIFK Z H RSHUDW DUH VXVEHSWE®! W] P RGHELY IQOMRQ Z KIFK FRXE FDXVH GW FRAWV \R IQFUHDVH 1P SDRKH SHURWP DQFH R RXU
IQYHV HOWBRURTR DQG ERWRZ IQ) FRAV R IQFUBDVH - H EHOHYH WH UMNY R LQIOMRQ DFURW RXUNH P DUNHW DUH EURDGD EDDQRHG IRGZ QU D UHGXRIRQ1Q
IQOMRQ IO \WH 8 QUG 6 \BAMY DQG HOHZ KHM |, Q SDIMEXDU Z IGHVSUHDG HFRGRP L IDRRY VXFK DV .JRYHUIP HOWEH IEMYSHQAQI Z DIH IGFUHDVHY DQG VXSSO FKDIQ
GAVIXSWRQY KDYH FROUEX\MG\R DQGP D FRQIDXH W FROMEX\M\R L QUEDQAQI OMRDY SUMXUAY 7KH P SDFWR! 1 OMRQ RQ BW FRWN FRX@S EH P RIH
SURGRXQFHG IRUWRVH @HV RL EXVIGHW \WDWDUH Q) \BIAQ CDMUH DV WH, UHTXIUH D UHDMYHO BQ) SHURG R \IP H\R 1LQDT) H DQG VHWE! FOIP V' & KDQIHV IQ\WH
GIYHR IQOMRQP D DOR UHVXGHQ DQ IGFUHDVHG BIYHOR XGRHMBIQW [Q RXUHIP DUIRQ RN BW UVHLYHY  SDUEXOLD |RUBQ) \BIOIHY Rl EXMGHW DQGP D\ UHTXILH
XV AR VWHQI\KHQ UHVHYHY Z W D FRUHVSRQAQ) UHGXRURQ 1Q RXUGHWGORRP H IQWH SHURG 1Q Z KIFK \WH GHIFIHQR 1Y IGHQMHG 8 QDQIFSDIMG KLI KHUIQ OMRQ
FRX@ DOR GDG R KL KHUQMMHVNIDMY Z KIEK Z RX@ GHFUHDVH RUFUHDM YROMDY 1Q\WH YDOH R RXUIL HG LQFRP H VHEXUMEN DQG SRIMQIDE RMHUIQYHMWR HOW

+ UKHUIQ@MRQP D\ BDG\R FXUWHGR IGRMDIRYY DQG Z H KDYH IQWH SDWVDQG P D\ IQWH IXWUH H SHUHQRH IQFUHDVHG YROMDV RQ IRUHI QH FKDQIH JDIQV DQG
BWHV 1Q RXUFRQVRIEDMG ILQDQFIDOABMP HQN DV D UBAVXEV, | LQOMRQ UHP DIQV HBIYDWMG IRUD SURBQI HG SHURG RUIFUHDVHY IXUKWHU DQ. R WH UMNY GVRUEHG
DERYH FRX@ EH H DFHUEEDMG DQG \WH [P SDRWRQWH J BEDCHRRQRP | JHQHUD@® DQG RQ RXUFXVARP HY FRX@ GHJ DUYHD DIIHPWRXUEXVIGHW  1IQDQRIDCFRQGEMRQ
DQG UVX@V R RSHUIMRQY

: HDIHH SRVHG R FRXQWLSDUV FUHGIMUWN Z KIFK FRX@ LOFUHDVH RXUTDELDAHY DQG UHGXFH @r XIGW

& RXQMSDUV FUHGWIMN WSLEDD IQFUHDVHY GXUQ) SHURGY R HFRGRP LE XGPHWBIQW DQG Z H EHOHYH RXUH] SRVXUH KDV IGFUHDVHG LQ UHFHQW HDLY |, Q FRQQHRIRQ

Z W \WH VHWBP HOAR UHQUXUDQFH EDDQRHY Z H DWXP H D VXEBQIDOGH] UHH Rl FUHAWIMN DWRFIDMG Z M RXUEURNHY |, Q DFFRUEDGRH Z W LQGAMY SUDRIFH Z H
SD\ YILWD@® DODP RXQN RZ HG RQ FOIP V XQGHURXUSRIFHY \R UHQUXUDQRH EURNHY Z KR \KHQ |RIZ DU \WHVH SD\ P HON VR WH FHAQU LOUXUHWY \KDVWKDYH
SXURKDVHG BHQUXUDQRH IURP XV / INHZ IVH SUHP IXP V GXH\R XV B\ FHAQJ LQVXUAY DUH YDA DOBDIG\R EURNHY Z KR \KHQ SDW \WWH DP RXQM\R XV 0 DQ R RXU
FROADPW SURYIGH WDV D EURNHUIDIY \R P DNH D SD\ P HQAR D FHAQ) LQUXUHU Z H WP DIQ IDEGIH VR WH FHAQJ IQUXUHUIRUKH GHIFHQR. & RQYHWHD Z KHQ\WH
FHAQI IQUXUHUSD V SUHP IXP VV\R ELRNHLY IRUSD\ P HQAR XV \MIHVH SUHP LXP V DUH FROVGHUHG \R KDYH EHHQ UHFHYHG B\ XV XSRQ UHFHSWE, \KH EURNHUDQG \WH
FHAQI IQVXUHULY QR BQI HUIDEBI VR XV IRUKRVH DP RXQN HYHQLL Z H KDYH CRABHFHLYHG WH SUHP IXP V

: H DU DOR H SRVHG\R \WH FUHGWIMN RN RXUPXVIRP HY Z KR SXUWXDQAR \WHUFRQADFW Z MK XV 1UHTXHQ® SD. XVRYHMP H : HP D CRWFRBPWDORXU

SUP IXP V UFHYDE®! IURP RXUFHAQJ IQUXUALY DQG UHQUXUAY DQGZ H P D\ QRAFRGBPWDORXUUHQUXUDGFH UHFRYHUDEG! IURP RXURZ Q UAMRFHVMRCDILAY : H KDYH
WU QUEDQABUHP LXP V UHFHYDE®! DQG UHQVXUDQFH UHFRYHUDEG! DQG RXUIDIGIUA \R FRIBFWHYHQ D VP DOBRMRQ R WIHVH DP RXQN RUD P HDQIQI IXGGHD\ 1QWH
FROFIRQR UFRYHUDEGN DV \R Z KIFK RXURZ Q XQGHBDLQ) REQI DMRQV DUH GXH  FRX@ GHI DIYHD DIIHPWRXUUHVX@Y R RSHUMRQY DQG ILQDQAIDAFRQGMRQ. SHKDSV
P DMUD®

: HP D\ EHDIHFWGE\ DGYHWH HFRQRP LF | DRVRWY RXWIGH RI RXUFRQWRO LOFXGLQJ D Z HDNHUP DFUIRHFRQRP LF HQYLLRQP HQWDQG LOWUDWRQDOVRFIR
SROAFDODQG J HRSROAWFDCHYHQW

$ VBZ GRZ QIQHFRQRP IF DAYW P D\ UVXGVURP P DFIRHFRGRP [E YRDMIYW FHORDCEDQN SRIAHY  DQG LOMIDMRCDCHYHQN LQYROIQ) Z DURUAYIO SROFDORU
VREIDOKQUAVWRUHQHU\ SUEHV RUILRP RIHUIDRRY RXWMGH R RXUFRQIRO) RUH] DP S RQJRIQ) FRQTEW JBED® P D\ H SDQG Z KIEK FRX@ IQFUHDVH RXU
SRMQIDAH SRVXUHV RUKDYH IDUBHDFKIQ) P SDFW RQWH JGEDHFRQRP | $ GAMRQD® JRYHWP HQBO EXVIGHW DQG VRAHMIOBVSRQVHY VR VXFK HYHQN VIXFK DV
VDGRIRQY WDGH UHINEMRQY IGFUHDVHG XQHP SE P HQWDQG VXSS® FKDIQ AVIXSWRQY FRXES Z RWHQWH [P SDRWR! VXFK HYHQN DQG FRX@ KDYH DQIP SDPWRQRXU
EXVIGHW DQG RQ RXUPXVRP HITEXVIGHWHY $Q VXFK HYHQN FRXG IGFUHDVH RXUSUREDEIOW Rl BWHV Z KIEK P Dy EH H DFHEEDMG B\ RXUH, SRVXUH \R FHABIQ
@HV R EXMQHW WDWZ H Z UM 7 KHVH



HYHQN FRX@ DOR UHGXFH WH GHP DQG | RUIQUXUDQRH DQG UHQUXIDGFH  Z KIFK Z RXEE UHGXFH RXUSUHP IXP YROP H DQG FRX@ KDYH D P DMUDADGYHYH HIHPWRQ RXU
BEXVIHW DQG UHVX@OV Rl RSHIMRQY

: HP D\ EHDGYHWHO DIIHFWGE\ IRUHI Q FXUHQR\ |OXPDAWRQY

© HURAMUCHO WDQUDPNEXMGHW 1Q FXUHQAHY RMHUKDQWH 8 6 GREU RXUILCDGADOMSRMG) FXWHQR 0 RUHRYHU Z H P DIQIEIQ D SRMRQ RN RXUFDVK DQG
QYA HOW 1Q FXUHQRHY RMHAKDQWH 8 6 GRIU DQG FHUBIQ R RXUVXEMIADUHY XVH RUKDYH XVHG GRQ 8 6 GRIDUIXQRIRCDCFXWHGFLHY $ GRRXIK Z H
JHQHD® VHHN\R KHGIH W QUFDQARQ 8 6 GRIDUSRMRQY Z H KDYH H| SHUHQFHG DQGP D\ LQWWH IXUHUH H SHUIHQFH GWHY BAVXEQ) 1URP 10(RMDMRQY [Q \WH
YDOHV R WHVH IRUHI Q FXUHQRIEN Z KIEK FRXES FDXVH RXUFRQVRTEDWG HDLIQIV \R GHRUDVH |, Q DEGEMRQ 1DIGIUA R P DQDIH RXUIRIHI Q FXUHGR H SRVXUV
FRX@ FDXVH RXUBVX@V R RSHUDURQV \R EH P RUH YROMB! 2 XU QUEDQAKILEG SDIWY FDSMICP DQDI HP HONRSHUDWRQY | XUKHUFRP STFDWMY WIHVH |RUHLI Q FXUHQR
RSHUDMRCDAGHHGY DQG UMN

: HP D WHTXILH DGGIMRQDOFDSIMBAQ WH I XVWWH Z KIFK P D\ QRWEH DYDIME® RUP D\ RQO EH DYDIME®! RQ XQ DYRWDE® WP V

2 XUH] SRVXUH \R WL QUIFDQWFDMMRRSKLE HYHQW P D FDXVH LI QUIEDQAYROMINY [Q RXURSHUMQY DQG FDSMIOQHHGY 7R \WH H \MQAKDWRXUH] M) FDSMIQY
LQUXIHELHQMR VXSSRWARXUI XU RSHUMQY UHTXIWHP HQN Z H P D QHHG R UDIVH DEAMRQDAXQGY \WURXI K 1LQDQRIQIV RUTP MRXUJURZ W $ Q. IXUWHUHTXIW GHEWRU
K\ EUG IICDGAQIV 1L DYDIDE®I DAD@P D EH RQWMUP V\KDWDUH XQDYRUDEG! R XV :  H DUH DOR H SRVHG VR WH UMN \KDVWKH FRQIQ) HQAFDSMBA DALOWA Z H KDYH 1Q
SOFH P D\ GRAEH DYDIDE®! DV H SHAMG & KDQJ HV VR RXUFUHAWIMIV RUKH FDSMICP RGHY DQG UMY P HWRGRBJ LV XVHG B\ DMV DIHQFHY P D DOR

1P SDPWRXUDELDW \R DFFHW FDSMIO

2 XUFRQADPW J HQHUDE UHTXILH XV R SRANWXFK VHEXUMY YID D GMHUR FUHGEWD WKVNDFFRXQWRUZ KHUH DSSTFDEG! X\) H D P XGVEHQHILEIDY  UHQVXUDQRH WKW
Z W \WWH UHBDVH R VXFK VHREXUMY EHIQ) FROWRGIG B\ WH FHAQJ IQUXUDQRH FRP SDQ. DQG RUD UHIXOWRU | Z H DUH XCQDE®! R REWTAQ DGHTXDWM FDSMICZ KHQ
QHHGEHG ZHP D\ QRWEH DEGBIR JURZ DQG\INH DGYDQMU H R! IDYRUDEG! P DINAWFRQEMRQY RUZH P Dv EH UHTXILUHG R UHGXFH \KH DP RXQWR EXVIQHW \KDVWZ H Z UWM
[P SR RXUUHVXOW Rl RSHUDMRQY DQG ICDGAIDAFRQAMRQ

5 VNV 5 HDWIG \R / HJ DCDQG 5 HI XOWRY 0 DAY

7KHUWH XOWRY W\ WMP V XQGHUZ KIFK Z H RSHIDW FRX@ UIHWMWIFARXUDELOW VR RSHIDWM  LOFUHDVH RXUFRW  RURWHL LVH DGYHWHO P SDRWKV

2 XURSHUIDMEY) VXEVIGDUHY FRQGXPWEXMIGHW J GEDE DQG DUH VXEMPVR YD 1Q) GHI UHHV R UHI XOMRQ DQG VXSHYIMRQ LQ P X@BE! MUVGEURQY 6 HH33DW WP
YXMGHAZ 5 HIXOMRQ” 7 KHVH ABMAMY UHJ XOMRQY DQG SRIFHV P D DP RQJ) RKHUWIQIV UMMEVIH DELOWV Rt RUVXEVIGDUHY RIQAYHQXUHY RUP DQDIHG
IXQBV VR Z UMM FHUBIQ EXVIGHW P DNH FHUBIQ LQYHMVR HQW DQG GMUEX\M IXQGV © HP D\ QRWEH DEGIR FRP SO IX@® Z W RURE\IAQ DSSURSUDWM H, HP SURQV IURP
WHVH VIBNWY DQG UHI XOMRQY Z KIEK FRX@S UHVXENQ UVIEVIRQY RQ RXUDELDIV R GR EXMIGHW RUXQGHWINH DPYIMAY \WDWDUH UHI XOWIG 1Q \WHVH MUMERIRQY
Z KIEK FRX@ VXEMPVIKY W 1LQHV DQG RUSHQDEEN 2 XURXUWHQWRUIXMUH EXVIGHW VWIDAI\ FRX@ FDXVH RQH RUP RUH Rl RXUVXEMIGIDURY \R EHFRP H VXEMPAR VRP H
IRP R P RUH RGHIRXV UHJ XOMRQIQWH [XWMUH $ Q. IDIGIUH R FRP SO Z MW FXUHQARUIXVUMUH DSSTFDEG! OZ V RUUHI XOMRQY FRXES UHVXTHQ UHINEWRQY RQ RXUDELDN
VR GR EXVIGHW RUXQGHWENH DRRYMIAN \WDWDUH UHJ XOWIG LQ WHVH MUMGEFIRQY Z KIEK FRXES VXEMPVKY \R 1LQHV DQG RNHUSHCDEIAY ,Q DAEMRQ FKDQI HV IQWH
©Z V RUUHI XOMRQV \R Z KIFK RXURSHUIDIQ VXEMGDUHY DUH VXEMPWRUIQ WHUIQMSUEMRQ FRX@ KDYH DQ DGYHWH HIHPWRQ RXUEXVIGHW

6 HYHUDCR! RXURSHUDMQY VXEMIGDUHY DU CRATFHQVHG RUDGP WG 1Q DG MUMERMRQ H, FHSWIAHUP XED FROGXPVEXVIGHW RQD 1URP \WHURIIIEHV 1Q9%4-UP XD DQG
GR QRWP DIQBIQRIIEHV IQWH 8 6 7 KH LQUXUDQRH DQG UHQUXUDGRH UHI XOWRY 1UDP HZ RUN FRQIDXHV \R EH VXEMPWR LQFUBHDVHG VFUAID, [QP DO MUMGRIRQY
ICFOAQI WH8 6 DQG( XURSH I RXUYHIP XGD IQVXUDQRH RUUHQUXUDGFH RSHUMRQY EHFRP H VXEMPVWR WH IQUXUDGFH OZ VR DQ. WM IQ\WWH S 6 MUMARIRQY
IQWH (8 RUHOHZ KHUH Z H FRXG | DFH FKDTBIQJ HY R WH IX\WUH RSHUMRQY R \MHVH FRP SDQHV : H FRX@ DOR EH UHTXIWHG \R DARFDWM FROUGHIDEG! P H DQG
UHVRXUFHV \R FRP SO Z W DQ. QHZ RUDGEMRQDOUHI XOWRY UHTXIUHP HONV QDA R \WH MUMARIRQY 1Q Z KIFK Z H RSHUDW DQG DQ VXFK UHTXWWHP HON FRX@ 1P SDRW
WH RSHUIDMRQY R RXUIQUXUDGFH DQG RUGRQ IQVXUDQRH VXEVIGDUHY UHVXENG LOFUHDVHG FRWN IRUXV DQG P SDPWRXUIIQDQRADCFRQEMRQ



7KH , QMIDIRQDGS WRADIRQ R, QUXUDQFH 6 XSHYIVRY KDV DGRSWG D & RP P RQ) UDP HZ RUNIRUMH 6 XSHYIMRQR! , QMIDMRCD® $ FYH , QUXUDQFH * URXSV

Z KIEK IV IRFXVHG RQ ERK TXDQIMAYH DQG TXDREAYH P HDVXUHY \WDWDUH H| SHRAMG \R HQKDQFH \WH JURXS Z IGH VXSHYIMRQR! ,$,* V $V SDWR &RP) P H \WH
$,6 GHYHBSHG J GEDOUWN EDVHG IQVXUDQRH FDSABOABQEDUGY \WDWIL DSSTHG \R XV FRXES LQRFUHDVH RXUSUAVFUEHG FDSMIOUHT XIUHP HQAMKH BIYHCR! UHJ XOWRY
VAU RQWWH GIYHCR FDSMICZ H P DIQEIQ @ IMQMUIFRP SDQ. FDSMIORDQVDRIRQY VXVSHQG GHEWHSD\ P HON' DQG VI QUEDQ® IQFUHDVH RXUFRWIR UHI XOWRY
FRP SIOQFH 7KH %0 $ HP EHGGHGWH &RP ) UDP H JURXS VXSHYIMIRQ UHTXIWHP HON IQFGXEQ) WH UMN EDVHG IQUXUDGFH FDSMIOABQEDUEY IQ\KH , QUXUDQFH $ FW
DQG UHDWG UHI XOMRQY 1Q" HFHP EHU

W SRME®!H WDWCAYIGXDAXNUMAERRQ RUFLRW EREHUUHI XOWRY CHYHBSP HQW FRX@ DGYHYHO GLIHHQNDWM 9HUIP XCD \WH MUMARRQ 1Q Z KIFK Z H DUH VXENMIFW
R JURXS VXSHYIMRQ RUFRX@ H FACGH %HUIP XED EDVHG FRP SDQHV IURP EHCHIW VXFK DV P DUNRVDFFHW P XWDOHFRI QUWRQ RUBHHASURFDAW KW P DGH DYDIDE®!
R RHUMUWGERRQY Z KIFK FRX@ DGYHWHD P SDRAKV $Q VXFK GHYHESP HONFRXG W QLIEDQW® DQG QHI DIYHO DIHRWRXURSHUIDUWRQY

: HIDFH UVNV LHDWIG VR FKDQI HV 1Q %HUP XGD @Z DQG UHI XOMRQV DQG WH SROWFDCHQYLLRQP HOWQ Y%dHP XGD

: H DU IQFRISRUIDMG LQ %HUIP XCD DQGP DQ R RXURSHIDIY FRP SDQHY DUH GRP IHEBIG 1Q ¥HWP XCD 7 KHIHRUWH FKDQIHV 1Q¥HIP XCD @Z DQG UHI XOMRQP D
KDYH DQ DGYHWYH P SDRWRQ RXURSHIDMRQY VXK DV IQFHDVHG BHIXOWMRY  VXSHYIMRQ RUMH 1P SRMRQ R FRUSRUDWM IOFRP H\M[  7KH & RSRIDM ,GFRP H7D] $FW
AVEXWHGEHBZ IV DQH DP SBI Rl D P DWUDOFKDQIH 1Q Y%HUIP XCD ©@Z

,QDCAMRQ Z H DUH VXEMPWR FKDQJ HV 1Q \WH SROFDCHOYILRCP HOAQ %dHUP XCD Z KIFK FRX@ P DNH IWALNIEXGWR RSHIDM 1Q RUDNIDRWEGIQAR 9dHP XA ,Q
DCAMRQ YHIP XCD Z KIFK LV FXWHQ® DQ RYHWHDV \MUMRY R WHS8 . P D\ FROVGHUFKDQIHV R IW UBHOMROWKIS Z W WH 8 . IQ\KH IXWUH 7 KHVH FKDQIHV
FRX@ DGYHWHO® DilHAW/AHUP XCD RUMWH LOMEDMRQDOHOQVXUDQRH P DUNHWRFXVHG WHUH HWHUR! Z KIFK FRX@ DGYHWHO 1P SDRAKV FRP P HIAD®

3ROAFDO HI XOWU DQG LQGXVWL  LQMDWYHV E\ VWM DQG LOWUODWRQDCDXWRUMHY FRX@ DGYHWHO Dl HFWRXUEXVIQHW

7 KH IQUXUDGFH DQG BAQVXUDQRH U XOWRY 1LDP HZ RN LY VXEMPAWR KHDYA VRO B\ WH 8 6 DQG IQAVIGXDOABAM JRYHUP HON DV Z HODV D QXP EHUR
IQMEDIRCDIDXWRUMEA DQG Z H EHIHYH WA/ @HO WLY Z IGFRQIOXH QR \KH | RUAVHHDE®! | X\UHUH

: HFRX@ DOR EH DGYHWHO DIIHRMG B\ SURSRVDY RUHQDRMG BU IMDMRQ \WDVBURYIGH |RUUHQUXUDGQRH FDSDFW 1Q P DUNHW DQG VR FRQUXP HY \WDWZ H B HW

H SDQG \WH VFRSH Rl FRYHUDI H XQGHUH] M) SRTFIHY IRUSHULY VXK DV KXUWEDGQHY RUHDURTXDNHY RUIRUD SDQGHP LIE GVHDVH RXBEUHDN P DQEDM \KH WP V R
IQUXUDQRH DQG UHQUXUDQAH SRIFIHY. RUHMBEQVK D QHZ. 1HGHUIDAQUXUDGAH UHI XOMRURURWHZ IVH UHYVH @7 V. BHI XOMRQY RUFRORDPW XQGHUZ KIFK Z H RSHUDW
ZKIEK P D\ QVSURSRMRQDMD EHQHIKH FRP SDQHV R RQH FRXQM RYHUWRVH R' DQRNHU 0 RUHRYHU J RYHUP HOAEDANHG HQIMEAV P Dy UHSUAVHQAFRP SHIMRQ IRU
\WH FRYHUDJ HV Z H SIRYIGH HWHUGIUHR® RUE\ FRP SHMQJ [RUMH EXVIGHW R RXUPXWRP HY WHUE\ UHGXFIQ) \WH SRMQIDCDP RXQAR \KILG SDIW SUYDW
SURMANRQ RXUFTHQN P D\ QHHG RUGHMILA

%HP XGD IV DOR VXEMPWR [GFUDMQ) VFUX, B\ SROIFDCERAHY RAMGH R %HIP XA IQFOEQ) WH ( 8 &RGHR &RQEXFW URXS ' XH\R WKLY IQFUHDVHG

®U IMDIYH DQG UHIXOWRY VFOAD. R \KH UHQUXUDQRH LQGAMI DQG ¥%HUP XED RXUFRWIRL FRP STDQRH Z W DSSTFDEGI OZ VP D\ IGFBHDVH  Z KIFK FRXG UHVXEGNQ D
GHRUHDVH \R RXUSUR MPELQ ) XUKIHU DV Z H FRQIXH R H SDQG RXUEXVIGHW RSHIMRQY RAMGH Rl 94HIP X@ Z H DUH IQFUHDMQI© VXEMPWR QHZ DQG DAGMRQDO
UHIXOMRQY IQFXEQ) |IRUH DP SBI OV UHDMY W DQWFRUXSWRQ DQG DQWEUEHY

2 XUEXVIQHWV LV VXEMFWR FHIRIQ @Z V DQG UHI XOMRQV UHDMJ R VDOFWRQV DQG |RUHI Q FRUXSWSIDFWFHY  WH YIROMRQ Rl Z KIFK FRX@ DGYHWHOD
DITHFV\RXURSHIDWRQVY

: HP XVWRP SO Z W DODSSTFDE®I HFRGRP LF VDGRIRQY DQG DQWEUEHY @7 V DQG UHIXOMRQV R \WH 8 6 DG REHUMUMGERIRYY 8 6 OFZ V DQG UHI XOMRQY \WDW
P D\ EH DSSTFDE®! R XV ICFOCH HFRQRP IE WDGH VDGRIRQY OZ V DQG UHI XOMRQY DCP IQMMUHG E\ 2 ) $& DV Z HODV FHUBIQ OZ V DCP IQWMIHG B\ \KH 8 6

* HSDW HOAR 6\BAM 7 KH VDQRIRQY OZ V DQG UHI XOMRQY R QRQ8 6 MUMGARMRQV IQZ KIFK Z H RSHUIDM P D GLIHUILRP \WRVHR WH S8 6  DQG WHVH GlLIHWHQRHV
P D DOR H SRVH XV \R VDQRURQY YIRDMRQY



,QDCEMRQ Z H DUH VXEMPWR \WH ) RUHLI Q & RUXSVE UDPUFHV $ PADQG RNHUDQIVEUEHY @7 V \WDW HQHUDE SURKIEMFRUXSWED: P HQW RUIP SUIRSHUJIIW VR CRQ 8 6
JRYHUP HOW RURIEIDY WA/ SRAME®! \WDVWDQ HP S HH RUIQMUP HADW FRX@ IDIOR FRP SO Z W DSSTFDEG! OZ V DQG UHI XOMRQY ,QVXFK HYHQAZ H FRX@ EH
H SRVHG \R FLYICBHQDGIAY FUP LODCSHCDMAAY DQG RMHUVDGRIRYY LQFOIGIQ) 1LQHY RURKHUSXQUYH DRIRQY Z KIEK FRX@ GDP DI H RXUEXVIGHW DQG UHSX\BMRQ
DQG FRX@ DGYHWHD DI HPWRXUIQDQRDCFRQEMRQ DQG UHVXOV Rl RSHIDMRQY

2 XUEXVIQHW P D\ EH DITHAWG E\ J RYHUWRP HQWIODQG VRFLHVEOHVSRQVHY VR FAP D LHDWIG P DALY/

,Q DEAMRQ\R WH SRMQIDAP SDRW \KDWAQYILRQP HQEBICHYHQN P D\ KDYH RQ RXUEXVIGHW \KIHUH DUH DOR UMNY VR RXUEXVIGHWY UHDWG \iR D WDQMRQ\R D BZ HU
FDUERQHFRQRP | IQFOEQ) LQFUHDVHG J RYHUQP HQECDQG UHI XOWRY VFUMD. UHOWIG R FOP DWW UHOWMG UMN DQG J UHHQKRXVH J DV HP IRQY 2 XUIQYHWR HOW
DWHW P D\ EHDIIHAMG B\ P DUNHVWKILW DZ D\ 1URP FDUERQ IQMOVYH VHRRY IQFUHDVHG FRVV Rl J UHHQKRXVH J DVHY  DQG UHGXFHG SURIMDELOWY [Q VHRRWY \KDW
SURGXFH RUUH® RQ FDUERQ EDVHG IXHY' RUE\ VRFIHVICRUP DUNHVKILW UHDWMG \R \WHVH \WHQGY $ GRMRCDE GHP DQG IRUIQUXUDQRH FRYHUDI H FRX@ EH GHI DIYHO
[P SDPWMG VR WH H] \MQANDWADUERQ LOMOYH EXVIGHWHY DUH [P SDRWG E\ WY WDQUMRQ DQG FOIP V DQG GWHY UHDAMG R WRVH LOGAMUHY FRXG IGRUDVH - HAKHU
R Z KIEK FRX@ KDYH D P DIMUDAGHI DMYH HIHPWRQ RXUEXVIGHW DQG UAVXOV Rl RSHUIDMRQY

&P DWW UHDWMG FRFHOV KDYH BIG DQGP D FROIXH\R BDG W QHZ BIXOWY UHVSRQMY 1 HZ OZ V DQG UHI XOMRQY UHDMD) \R VXMEBACDELON DQG FTP DM
UHDAMG P DAY KDYH EHHQ DGRSWMG DQG FROIXH \R EH FROVGHUHG LQ YDURXY MUMARWRQY 7 KHVH @Z V DQG UHI XOMRQY IQFGGH VSHFILE GVFBVXUA UHTXIUHP HON
RUREQ DIRQY WDWP D\ UHVXOHQ DEGMRQDAQYHVR HON DQG 1P SBP HOBMRQR QHZ SUDPUFHV DQG UHSRMQY SURFHWHY  DOHQEIA) DEAMRQDAFRP SIDGFH FRAW
DQGUMN ) RUH DP S®! YDURXY MUMGERIRQY DU IQWH SURFHW R 1P SBP HOMY WH , QMEDWRCDS XVBICDELD 6 \BQEDUEY %RDUS UHTXILHP HOW Z KIEK UHTXIHV
HQKDQFHG GVFEVXUH R FTP DM DQG VXVIBICDELDN UHDAMG UMY RSSRUNQUAN DQG 1P SDFW 7KLY QUHAYH DBQ) Z W RKHUFXUHOARUSURSRVHG UHI XOMRQY FRXG
WU QUEDQ® IGFUHDVH FRP SIDQFH EXUEHQY DG DWRADMG WHIXOWRY FRW DQG FRP SBf W

5 IV\V 5 HDWG R 70 DARQ

2 XUYHP XCD VXEMIGIDUHY P D\ EHVXEMFWR 8 6 FRUSRUDWM LOFRP H VY

© H FRQGXPWD VLI QUIEDQADP RXQWR EXVIGHW \KMURXI K 94HUP XGD VXEVIGIDUHY WWDWE H EHIHYH DU CRAVXEMPWR 8 6 FRUSRUDW LOFRP H\E[ DV\KH. DUH QRW

HQJ DU HG 1Q D WDGH RUBXMCHW IQ\WH 8 6 6 LQFH WHUH 1V FROVIGHUDE®! XQPHUBIQW KRZ HYHU DV R \WH DRYMEY WDWARQAMAM EHQJ HQJ DI HG 1Q D WDGH RU
EXVIGHW Z AMIQWH 8 6 Z H FDQCRWEH FHURIQWDWHH 8 6, QMIDC HYHQXH 6 HYIEH Z LOCRWARQMAQG VXFFHWIX@® \WDWDQ Rl RXUQRQ 8 6 FRP SDQHV IV

HQJ DU HG 1Q D WDGH RUBXMCHW IQWH 8 6 : HUH WIV \R REFXU VIXFK FRP SDQ FRXG EH VXEMPWR 8 6 FRUSRUDW LOFRP H\B[  DQG DEAMRQDCEUDGRK SURIWAS] HV
RQWH SRMRQR W HDLQIQIV HIHAIYHO FRQQHPMG\R VXFK 8 6 WDGH RUEXVIGHW | Z H RURGH RUP RUH Rl RXUYHUP XGD VXEVIGDUHY Z HUH X@P DMO KHG\R EH
VXEMPWR 8 6 B DMRQ RXUHDUIQIV Z RXG FRUHVSRQAQI® GHFEH

&HIBIO8 6 W SWRYIMRQV FRX@ UHGXFH RXUDFFHW W FDSIWRO GHFUHDVH GHP DQG |RURXUSIRGXFW  IP SDRWRXUVKDUHKR@GHY RULQYHWRY/ 1Q RXUNRLOW
YHQMXUHY RURWHUHOWAHY Z H P DQDI H RURWHZ LVH DGYHW/HO DIIHRWKYV

8 6 SHYRQVP D\ EHVXEMPWRDGYHYHS 6 IHGHDAGQFRP H\Y[ WHDWW HOAZ 1M UHVSHRWR DQ LQYHR HOALQ RXUVKDUHY XQGHUWH 3FROIRGIG IRIHIQ
FRISRUIDIRY " UHDMG SHWRQIQUXUDGFH IQFRP H” RU3) ,& SUIRYMRQVR WHS 6, QMED HYHQXH &RGHR DV DP HQGHG 6 XFK SURYIMRQV P D\ DSS® \WR D
8 6 SHYRQZKRRZQV RUL FRMGHHG R RZ Q XQGHUDSSTFDEGI W XBV RUP RUH R RXUVKDUAV 1L 5 HIDM/DQRHS HRUDQ, R RXUQRQS 6 VXEVIGDUHV IV
FROUGHUHG D FROMR®IG IRUI Q FRERIMRQIQ D) \ HOUDQGWR D8 6 SHYRQZKRRZQVDQ R RXUVKDUAV L 5 HODM/DGRHS H IV FRMGHIHG D 3) ,& RUDQ. R RXU
QRO8 6 VXEVIADUHY JHQHIDWMY JURW UHDAMG SHYRQ IQUXIDGFH IGFRP H\KDWFRQAMAMY  RUP RUH R IW JURW IQUXUDGFH IGFRP HIQDQ \ HDU

5 HODMVDQRHS H DQG FHWBIQR! RXUQRQ 8 6 VXEMADUHY P D EH FROMRTIG | RUALI Q FRSRUIMRQY | RUKHVH SXISRVHY ) XUKHU Z H EHTHYH \WDVS HODM/DQRHS H
VKRX@ QRWEH FKDUDPWU, HG DV D 3) ,& DQG FXUHQ® DQIASDW WDVWKH J URW UHDWIG SHYRQ LOVXUDQRH LQFRP H R HDFK R RXUGRQ8 6 LQVXUDQRH VXEVIGDUHY
ZIOFROAMMAM GWWDQ R IW JUIRW IQUXUDQRH LGFRP H IRUDQ. \B[ DE®!\ HDUIQ \WH | RUVHHDE®! IXWMUH + RZ HYHU \WH DSSTFDMRQ R \WHVH SURYIMRQV v/

FRP SB[ VXEMPVWR ®U DOXQRHMBIQI DQG GHSHQGHOWRQ I DPW \KDWP Di FKDQIH IURP WP H\R WP H DQGR! ZKIEK ZH P D\ KDYH



@ MMGNQRZ BIGIH $FFREQI® Z H FDQ SURYIGH CR DWXIDGFHV \WDWIQ. R WHVH SURYIMIRQY Z LGCRADSS® IRUDQ. B DEGI\ HDU

,QDGAMRQ RQ- DQXDY SURSRVHG UHJ XOMRQY Z HUH SXEQKHG \WDWARXE 1L 1LQDQ) HG IQ WHUFXUHONRP  VXEWEIQID® H SDQG WH GHIQURQ R UHDWMG
SHYRQIQVXUDQRH IQFRP H R LQFGIGH DAIQUXUDQRH IGFRP HRI RXUGRQ8 6 VXEVIGIDUHY UHDWIG \R DI ILIDWM UHQUXUDQFH WDQUDRIRQYLL 8 6 SHWRQV RZ Q RUDUH
FROVGHUHG\R RZ Q XQGHUDSSTFDEGI\Y XBV PRIHWDQ R RXUVKDUAV 7 KHVH UHI XOMRQV DUH SURSRVHG VR DSS® \R B DEGI\ HDLY EHIIQAQ) DIVMUWH GDWM
WH UHJ XOMRQV DUH I1CDD HG $ GMRXJK Z H FDQQRWBUHGEWZ KHWHU Z KHQ RUIQ Z KDWRUP \KH SURSRVHG UHI XOMRQV P LIKVEH 11.CD@ HG 1L \KH DUH 1LCD@ HG IQ\WHU
FXUHQNRP  ZHP D GHFIGH QRAR XQGHWENH DI W UHQVXUDQRH WDQVDRURQY \WDWE RX@S RKHZ IVH EH XQGHWINHQ IRUCRQ M EXVIGHW UHDVRQY 1QWH | X\WMUH
DQG\WHWH P D\ EH DQ LQFUHDVHG UMN WD URW UHDWIG SHYRQ IQUXUDQRH IQFRP H FROAMAMY  RUP RUM RN WH JURW IQUXUDGFH IQFRP H Rl RGH RUP R R RXU
QRQ8 6 IQUXUDGFH VXEMIADURV IQDQ \ HDU

7KHVH Y[ SUIRYIMIRQV FRX@ DGYHWHO 1P SDPARXUMKDUHKRGHWY DQG UHGXFH WH DWDRYHQHW R DQ LOYHWR HQWQ RXUMKDUHY DQG WXV RXUDFFHW \R FDSABO
- RIQAVHQMUH HOMEN RURKHUHQIMIA P DQDIHG B\ XV P D\ EH VXEMPWR VP LOUNY] UMNY Z KIEK FRX@S P DNH WHVH HQIMIAY GV DREDRUYH \R IQYHMRY DQG UHGXFH
RXUIHH IGFRP H

) XUKHU Z H RURXUWKDUHKR@HY P D EH \WH VXEMPWR! IXWUH FKDQIHV IQW] @ZV Z KIFK FRX@ UHGXFH RXUDFFHW \R FDSMBO GHRUHDVH GHP DQG IRURXUSURGXRW
1P SDPRNRXUMKDUHKRGHY RUIQYHWRLY 1Q RXUNRIQAYHQXUHY RURKHUHQMAV Z H P DRI H RURKHZ IVH DGYHWHD DITHRWKYV

7KH2 (&' DQGWHMUVGIFWRQY LQ Z KIFK Z HRSHUIDWM P D SXW/XH P HDVXUHV WDWP LI KWQFUHDVH RXUME HV DQG UHGXFH RXUQHWIQFRP H DQG LOFUHDVH
RXUUHSRUAQI UHTXILHP HQW

7KH2 (&' KDV SXEQKHG UHSRW DQG OXQRKHG D JBEDAEDE) DP RQY P HP EHUDQG QRQ P HP EHUFRXQMHV RQ P HDVXUHV \R @ IWKDUP IXOB[ FRP SHIMRQ 7KHWH
P HDVXUAV DUH O HO QUHPMG DWFRXQMUDAUID) WH HIHFW R MUMARIRQY SHIFHYHG B\ WH 2 (&' WREH Y[ KDYHQV RURIHUQY SUHHIHQIDOS] BUIIP HY ,QWH
SDVWIAHUIP XGED KDV EHHQ WP SRUDUD DAGHG R WH ( 8 *EOFNDAVR QRQ FRRSHUIDIYH MUVGRMRQY IR SXUSRVHY DV Z HODV \WH 2J U QAVR MUMVGEEWRQY \KDW
KDYH P DGH VXIILEHQAFRP P MY HON\R UHRUP \MHUMY SRIFLHV EXWIHP DIQ VXEMPWR FEVH P RQURUQ) Z KIGH \KH DUH H HPXU RQWHUFRP P W HQNV

,QDGAMRQ 1Q' HFHP EHU WH2 (& * QFOMYH) UDP HZ RINRQY( 36 DSSURYHG JEEDDQNEDVH HIRVIRQ P RGHOXBN WH* B 5XBV KD HQHD®
Z RX@ WHTXIUH @I H P XGDURCDC) URXSV \R FDBXOWM \KH HIHRAYH \B] UDWM IQ HDFK R \WH MUMGEFWIRQY 1Q Z KIEK \WH RSHUDWM DQG SD DQ DEAMRQDORS XS \B[

Z KHUH \WH J URXSY HIHRIYH D] UDWM 1Q D MUMVGRWRQ LY EHBZ 7KH2 (&' KDV IWXHG DQG LY H SHRWNG R FRQIXH \R MVXH FRP P HQEW DQG DGP LQMDIRYH
JXIEDGFH IQMSUAMD) DG H SDQAQ) WH* @94 5 XON & HITIQ MUMERIRQY Z KHUH Z H RSHUDW KDYH EURXI KWQR HIHPWDZ V 1P SBP HQMY DOGRUD SRMRQR WH
31U, 5 XBNV RURKHUFKDQI HV 1Q UHVSRQVH R \WH 3 [GDU,, 5 XBN RUDUH IQWH SURFHW Rl GRQJ VR DQG RNHUMUVGERMRQY P D GR VR IQKH [ XWMUH

) XUAHU 1Q UAVSRQVH \R WH 3 1GBU,, 5 XN %HUP XCD DGRSWMG \WH & RSRIDM ,GFRP H7D[ $FW  \WH3&.,7" RQ' HFHP EHU ( IHAYH - DQXDW

WH &,7 JHQHD® LP SRVHV D IQFRP H\B[ RQ RXUSURIW J HQHUDWIG LQ%HUP XED H FHSWRUSUR IW HDUOHG B\ RXURIQAYHQUMUAY DQG P DD HG IXQGV
QREIMAEAQ) DY DWXUDQFHV \WDWP D KDYH EHHQ SURYIGHG SXWXDQWR WH ( [ HP SWG 8 QGHUBNQIV 7D] 3UIRMAIRQSFW  : HJIHQHDE H SHPWKDWKH
SURIW J HHIDMG 1Q %4HUP XCD RQ RUDIMU- DQXDUY B\ RXUFRQVRIEDMG MIQAYHQMUAY DQG P DQDIHG IXQGV H, FHSVR \WH H, \MQAKRVH SURIIW DUH
DWIEX\DE®! R BGHHP DEGI QRIFROARGEY QM Z LGDOR EH\M HGDW DV D UHVX®R \WH HQDPW HQARUH SHRMG HQDRWW HOAR \KH 31CDU,, 5 XBVE\ P DQ
R \WH MUVGERIRQY Q7 KIEK Z H RSHIDM

2 Q- DQXDY WH2 (&' IWXHGDGP IQMADWYH JXICDQFH RQSWIFBI R \WH 31U, 5 XBN 7KLY JIXICDGFH 1L IQFRSRUDWG IQR \WWH OZ VR WH
MUVGRWRQV IQZ KIFK Z H RSHUIDM FRX@ FDXVH DEAMRQDORS XS B[ HV SXWXDQAR \WH 3 LU, , 5 XN VR \WH H] \MOQAKH QHEH HWHG B[ DAVHWZ H HAEQKHG XSRQ
HQDPW HOMR WH &,7 1O SXUXDQAR \WH HARQRP [E \WDQUMRQ DMV HOWVDSSUR] [P DMO PGRQDVR ' HAHP EHU UHYHWHV DIMU A,

XCFHIMQ Z KHWHUYHUP XCD RUMWH RKHUMUWGERIRQY 1Q Z KIFK Z H RSHUIDW Z 1ODP HQG \WHU®Z V DV D UHVXOR WY IXICDCGFH 7R \WH H \WQWKH MUVERWRQY 1O
Z KIFK Z H RSHUDW LOFRUSRUIDW WY I XICDQRH IQR\WHURZ Q@Z V' RXUIXWUH FDWK\M[ VDYIQIV IURP \KH UHYHW/DAR! \WH GHHUHG WM DWHWFRX@ EH @ WG \R \KH
SRUWRQR \WH GHHUHG WM DWHWKDWY H SHRMG W UHYHUH 1O



2 XU\Y[ (EIOIHY DQG SR REQI DWRQY KDYH LQRUHDVHG DQG P Dy FRQUQXH VR LQFUHDVH DV D UHVX®R! \KH LP SBP HQBMRQ R WH &, 7 1Q %HUP XED DQG\WH 3 LaDU
,, 5 XGN 1O RKHUMUMARIRQY Z KHUH Z H RSHIDM 7 KHVH DQGDQ. REHUFKDQIHV IQ\] ©Z V \B WHDMHY RS UHI XOMRQY RUKH LOMSUABMRQ RUHQIRUFHP HQA
WHUR B\ ] DIRQ DX\KRUMEAN 1O WH MUMGFMRQY 1Q Z KIEK Z H RSHUDWM P D\ P DWUDE DGYHWHO DIIHPWRXUUHVXOV Rt RSHUIDWRQY

5 IVNV 5 HDWIG VR WH 2 Z QHU/KIS RI RXUG HFEXUMHV

YHFDXVH Z H DUH D KR@LQJ FRP SDQ\ Z H DUH GHSHQGHQWRQ FDSIMBOGMMEXWRQV |LIRP RXUVXEVIGIDUHY

$VDKRAQ FRP SDQ Z W R GUHPWRSHIDMIRQY Z H UHD RQ RXUIQYHWR HONGFRP H FDVK GAYIGHQGY DQG RKHUSHUP WG SD\ P HOW IURP RXUVXEVIGIDUHV \R P DNH
SUGASDADQG IQMIMABD, P HOW RQ RXUGHEWDQG \R SD\ GYIGHQGY \R RXUVKDUHKRGHY ) URP \IP H\RMP H ZH P D\ QRAKDYH VXIILEHQMIT XIG DWHN R P HAWKHVH
REQIDIRQY 5 HIXOWRY UMUEIRQY RQ FDSMBCEMMEXURQY XQGHUYHP XGD OZ 6Z W @Z DQG YDURXVS 6 @ZV UHIXOWM \KH DELOV Rl RXUVXEVIGIDUHV \R SD\
QAYIGHQGY RURKHZ IVH GMUEXW FDSMBO, | RXUVXEVIGIDUHY DUH UMMEWG [URP GMIUEXWY FDSMIOR XV ZH P D\ EH XQDE®I R SD @YIGHQGY \R RXUVKDUHKRGHY
RUWR UHSD\ RXUIQGHEWGCHW

6RP HDVSHFW Rl RXUFRISRUDM VWKFWH P D GIVFRXUDI H WILG SDUV VENHRYHY DQG RWHUWDQVDFWRQY RUSUHYHQWINH UHP RYDCRI RXUFXUHOWERDUG
Rl GILHARW/ DQG P DQDI HP HOW

6RP HSURYIMRQV R RXUE\ H @Z VP D\ GVFRXUDI H WILG SOV IURP P DNIQI XQURTFWG \BN-RYHUELGY RUSUHYHQAKH UHP RYDCR RXURXUWHQWERDLG Rl QUHRRLY
DQG P DQDIHP HQW,Q SDMFX@U RXUE\ H OZ V SURKIEMADQVHY Rl RXUFDSMBOKDUAY 1L \WH WDQVIHUZ RXES UHVXOD D SHYRQ RZ QQ) RUFRQIRERY] VKDUAY \WDW
FROAMAOA RUP RU R DQ FOW RUVHIHY R RXUMKDUAY XQBMWY RNHZ IVH Z DLYHG DVWKH GVFUMRQ R WH %RDUG ,Q DEAMRQ RXUE\ H @OZ V UHGXFH \WH RO
YRIQY SRZ HUR DQ VKDWKRGHURZ QQJ - GUHAW® RUIQEAUHR® EHQHIFID® RURKHZ IVH P RUA \WDQ R RXUFRP P RQVKDUHV VR QRWP RUH \KDQ R \WH
RBOYRIQ) SRZ HUR! RXUMKDUAV XQBMWY RKHZ IVH Z DLYHG DVWKH GVFUMRQ R WH %RDUG 7 KHVH SURYIMRQV P D\ P DNH WP RUH GLLILEX®WR DFTXILH FRORRCR! XV E\
P HDQV R D WQGEHURIIHU RSHQ P DUNWBXURKDVH SURT\ FROMARURNHZ IVH DQG FRX@ GVFRXUDI H D SURVSHRIYH DFTXWWHUIURP P DNQJ D \WMQGHURIIHURU
RIWHZ VH DWP SUQ) W REVIIOQ FROARCR XV HYHQ LL RXUVKDUHKRTHY P LIKWEHHP VXFK \WDQUDRIRQY \R EH 1QWHUEHVWOMMHVN $V D UHVXGWKHVH SURYIMIRQY
FRX@ @ MKH DEIOV R VKDUHKRGHWY \R UHDQ H IN-RYHUSUHP IXP V IRUWHUVKDUHY RUGHSUHW WH P DUNAVBUEH R \KH VKDUHV

,QDGAMRQ RXUE\ H @Z V SUIRYIGH IRU DP RQ) RKHUKIQIV

$ DFOWLHGYRDE Z KRHM] H IV JHQHID® |1 HG DQGZ KRVH P HP EHY P D\ EH WP RYHG B\ \WH VKDUHKRGHWY RQD |RUFDXVH XSRQ D YR

T UMURIRQY RQ\WH DELONV Rl VKDUHKRTHY R QRP ICDWM SHWRQY R VHYH DV GUHRRY VXEP IMBVROMRQY R D VKDUHKRTHUYRM DQG UHTXIVMRQ VSHFIDO
JHQHDCP HAIV

$ DOWHQXP EHUR DXWRU} HG EXWKQMXHG VKDUHV Z KIEK P D EH MXHG E\ WH %RDUEG Z MRXWXUKHUVKDUHKRTGHUDRIRQ DG

$ D VKDUHKRGHUYRWM \R DP HQG UHSHDCRUDGRSWOQ SURYIMRQ LFRQUMMQUZ W VHYHUDCBURYIMRQY R \WH B\ H @Z V

6 RP H MUMARIRQV 1Q Z KIEK RXUIQUXUDGFH DQG UHQVXUDQRH VXEVIGDUHY RSHUDW KDYH OZ V DQG UHI XOMRQV \WDWHT XIUH UHI XOWMRY DSSURYDCR! D FKDQIH 1Q
FROMRCR DQ IQUXUHURUDQ IQUXUHY KRGIQ) FRP SDQ. : KHUH VXK OZ V DSS® W XV DG RXUVXEVIGDUHY \WHUH FDQ EH QR HIHRIYH FKDQJ H 1Q RXUFRQIROXQBW
WH SHWRQVHHNQ) \R DFTXIUH FRQIRCKDV [1BIG D VWIAMP HOAZ W \KH UHJ XOWRY DQG KDV REIIQHG SURUDSSURYDARUWH SURSRVHG FKDQUH 1URP VXK UHI XOWRWY
8 QEHUWHVH OZ V FRQARQY WSIFD® SUHVXP HG Z KHQ D SHYRQ DFTXILHY AUHA® RUIQALHA® RUP RUM R WH YR SRZ HUR! \WH IQVXUDQRH FRP SDQ. RUW
SDUHQVDEKRXJ K \KLY SUHVXP SWRQ LY UHEXWIEG!

,QYHWRW/ P D\ KDYH GUI LEXOV 1Q VHYIQJ SURFHW RUHQIRUFLQI MG P HQW DI DIQWKV IQWH 8 6

: HDWHD%HP XA FRP SDQ ,QDCAURQ P DQ R RXURIIFHY DQG AUHRARY UHVICH 1Q FRXQMHY RAWCHWH 8 6 $ QRUD VXEMBQIDOSRMRQ R RXUDWHW DQG WH
DWHW R \WHVH RIIIFHY DQG AUHRARY/ P D\ EH G®FDWMG



RAWCHWHS8 6 ,QMHWVRY P D\ KDYH GLIIEXQV HIHAIY VHVEFH R SURFHW Z MIQWH 8 6 RQ RXUAUHRRY DQG RIFHY Z KR UMGH RXAWCHWH 8 6 RUUHFRYHUQ)
DI DIOMKXYV RUKHVH QUHRRY DQG RIIFHY ROMGIP HOVR 8 6  FRXUWW EDVHG RQ AMIGIDEIMAYV SURYIMRQV R \WH 8 6 [HGHIDOHRXUMHY OZ V Z KHWHURUCRWZ H
DSSRIOADQ DIHQNQWH 8 6 W UHFHYH VHIVIFH R SIRFHW

7(0 % 815(62/9(' 67$)) &200(176

1RH
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2 XUBEXMIQHW DQG VXSSRIWWXQRIRQY XUM) H IQIRUP DUIRQ M VAP \V \WDVWBURYIGH FUMFDOHUYIEHY VR ERW RXUHP S@ HHV DQG RXUPXVRP HY © H KDYH DQ IQMI UDWMG
WDP R SIRHWIRCDY Z KR P DQDJI H DQG VXSSRIWRXUFRP P XQEDUIRQ STMRUP V' \WDQUDRIRQ P DQDU HP HQWA VAP V' DQG DQDOWFY DQG UHSRMQY FDSDELDMN
ICFOEQI WH GHYHESP HOAR SURSUHAILY VROMRQV @\H5 (0 6< : H XVH ERKN FBXG EDVHG SOWRUP V DQG VHYIEHV DQG RIl VW VHRXUH GDVB FHOMY 1Q 1 RWK
$P HUFD DQG ( XURSH IRURXUFRUH DSSTFDMRQY

,QRUP DUIRQ VHFXUMW DQG SUYDR\ DUH 1P SRVIQAFRQFHY Z W DQ HVFDOMQ P\ EHUMKUHDWAQYILRQP HQNDQG HYROIQ) UHI XOARY UHTXILUHP HOW GUMQI FRQIXHG
IQYHMA HONQ KLY DUD 2 XUIQIRUP DURQ VHEXUMY SIRIUDP 1V GHVL GHG\R P HHWRUH, FHHG LOGAMUY EHMVASLDRUFEHY DQG 1V LQWMI UDWMG LOR RXUEURDGHU( 50
IUDP HZ RN : H DUH VXEMPVIR D QXP EHUR! P\ EHWHEX UMY DQG GDVD SUYDR. OZ V DQG UHI XOMRQY VXFK DV \WRVH SURP XODMG E\ \WH 90 $ 2 IIIEH R \WH 3 UYDR
&RPPOMRQ 1<' )6 0,$ DQGWH (8 3XWXDQAR DSSTFDEG! UHI XOMRQY Z H KDYH HWIEQVKHG DQG P DIQEIQ D F\ EHWHFXUMW SIRIWDP GHMLI GHG \R SIRMPVWRXU
IQIRUP DIRQWKCREJ\ i VWP V DQG GDW 2 XUSURIUDP 1V GV QHG \R FRP SO Z 1\ DODSSTEDEG! P\ EHWHRXULY U XOWRY UHTXIWHP HON LQFOIGQ) GMVFEVXUH
UHTXIUHP HOW DQG Z H FRQIXH \R HYDBDWM DQG DWHW RXUFRP STIDGFH IQ\WH FKDQILQ) UHI XOWRY  HQYILRGP HQW, WY QNHO \KDVZ H Z IQEH VXEMPWR QHZ

UHI XOMRQV \KDWARX@ DGYHWHO DI HPWRXURSHUMIRQY RUDELDV W Z UM EXVIGHW SURIMIE® 1Q RGH RUP RUM MUVGRWRQY © H FDQQRABUHEFWE KDWIL DQ. UHI XOWRY
DRIRQV P D\ EH\BNHQ Z W UHI DUG VR *EL) G RUHP HULQ) \MRKQRBJIHV VXFK DV DMMELDAQM HFH EXWDQ DRIRQY FRX@ KDYH D P DMUDAP SDRWRQ RXU
EXVIGHW EXMIGHW SIRFHWHY IIQDQRIDCFRQEMRQ DQG UHVXEV RN RSHUDMRQY ,Q DEAMRQ Z H KDYH DV HY REBIGHG FHWBIQ P\ EHWHFXUMY FHMUEDMRQY
VXSSRUMG B\ (QEHSHQGHQAKILEG SDUWV DAVHWP HON

. HKDYHIQSOFH DQG VHHN\R FRQIQXRXVO [P SIRYH D FRP SUHKHQUYH Vi P Rl VHEXUMY FRQARY P DQDIHG E\ D GHAFDMG AN H DOR HQJ DI H UHSXVWUE®!
\KILG SDUV \R SHURWP D YDUHW R VHYIEHV IGFOGQ) FRQIOXRXY P RARUQ) R RXUIIRIP DMRQM VAP V' LQRIGHQMMVSRQVH RUP DU HP HQWHWYIEHY R\ EHU
IRVQUE IQYHVAN DURQVHYIEHY DQG SHURGE VHEXUMW SHOHADMRQ WM ,Q DAGMRQ Z H DUH VXEMPWR LQGHSHQGHQWDWHWP HONDQG UHYIEZ B\ BHIXDWRY DQG
H \MODDXGWY DV Z HODV SHURGE DXGW R RXUVHEXUNY FROARY B\ RXUIQGHSHQGHQNQMODXGWMDP  H SURYIGH UHI XOUVHRXUMY UMN HGXFDIRQ DQG
DZ DUHGHW WDIQQ) VMMRQY IRUDDABH : H P DIQEIQ DQ RYRQ) IQMEDOKILEG SDUY P\ EHWHEXUMY UMN DWHWP HOABURIUDP W IGHQM  SRIMQIDAR, EHWHEXUMY
KUHDW DWRFAIDMG Z M RXUXVH Rl WILG SDUY VHIYIEH SURYIGHY  DQG FROVGHUMIHVH DWHWP HQN Z KHQVHBR) DQG HQIDU Q) VHIEH SURYIGHY Z MW SHURGE
UH HYDODUWRQY 6HH33DWY WP $ 51VN) DRRY |RUDGEMRDAQIRIP DIRQ RQ LR DMRQ\WRKQREJ\ DQG P\ EHWHEXUMY UHDWG UMNY WDWP D\ 1P SDRAKY DQG
RXUICDQRDOHVX Y

2 XUYRDUG LV UVSROUE®! IRURYHYHHQ) HOMSUMH Z 1IGH UMN P DU HP HQAWDQG LY DRRYHD IQYROHG IQWH P RQURUQI R UMNY WDWARX@S DI HPWKY ICFOGEQ)

A\ EHWHEXUMY UMNY 3 XO/XDQAR W FKDUMU RGH R WH N UAVSROVELDIN R \KH $ XGW RP P IWHH R RXUYRDUG IV RYHWATKWRI RXUIQIRUP DUMRQ DQG F\ EHWHRXUMWY
SURIUDP V DQG MBHFHLYHV UHI XOUUHSRIW RQ P\ EHWHRXULY IQRUP DARQWWMRKQREUJ\ DQG RNHUUHDAMG P DWHY DQG UMNY 7 KH$ XAWE RP P 1WH UHI XOWD EUHV \WH
%RDUG RQ P DVLY UHDMQ \R W IQRUP DIRQWMFKGQRBJ\ DQG P\ EHWHFXUMY UMN RYHWAT KW

2 XUYRDUG DQG W $ XGAW& RP P W DUH VXSSRUMG LOWHURYHWAT KWR! LQRUP DARQ\MFKQREJ\ DQG P\ EHWHRXURY P DAY DQG UM\ B\ \BZR P DQDIHP HQW
FRP P WV \WH 2 SHUIDIRQDGS VN DQG 5 HVIGHQRH & RP P IWH DQG \WH , QI RUP DURQ 6 HRXUMW 6\MHUQ) &RP P WH \WH3,668&  ERW R Z KIEK UHI XOUD UHSRWAR \KH
$XAWERP P WWH 2 XUP DQDIHP HQARDP WSIEDT UHSRUW \R \WH YRDUG RQ P\ EHWHEXUMY P DWAY RQ D TXDUM® EDVY 7KH,66 & 1Y UHVSROUE®! IRUSIRVIGQ)

P DQDU HP HQARYHWLI KWRURXUR, EHWHEXUMY UMN P DU HP HOABURIWDP  DQG W P HP EHWAKLS IQFOGHY RXUEKIH 7HRKGRBUI\ 2 [1IFHUDQG & KIH , QRUP DIRQ



6 HEXUM 2 11IEHU DP RQJ RWHUP HP EHY Rl VHQIRUP DQDIHP HQW2 XU&KIH 7HRKQRBI\ 2 IIIEHUDQG &KIH ,QIRUP DMRQ 6 HEXUM 2 [1IEHUKDYH HDFK VHYHG LQ
YDURXV URB 1Q LI RUP DMRQWMFKQREJ\ DQG RUIQRUP DMRQ VHRXUMY IRUP DQ \ HDWY DQG KDYH H, \MQUYH IQRUP DIRQWMRKQRBJI\ DQG P\ EHWHEXUM H SHUHQRH
7KH &KIH 7HKGRBI\ 2 I1IFHU DQG &KIH ,RUP DURQ 6 HFXUW 2 11IFHU DBQIMGH RKHUP X@EVASEDY WDP V DFURW WH &RP SDQ. Z RINR 1P SBP HOAKH
SUYHQIRQ GHMPIRQ P 1M DMRQ DQG UHP HADUWRQR! A\ EHWHEXUNY ICAIGHQW 7KH EURDG FULRW I XQRURGDCP DQDIHP HQAMDP GIYHUDJ HV I QUEDQWH, SHUHGFH

DQG H SHWYH DFURW D IDQIH R DUHDV' IQFGXEQ) UMN P DQDIHP HOMMPKQRBJ\  DQG BU DADQG UHIXOWY DIDLY DP RQYJ RKHY IRUDWHWIQI DQG P DQDILQ)
A\ EHWHEXUY UM\

. HKDYH P SBP HQWMG IQAGHOWHVSRQVH DQG EXVIGHW FRQMXIW DQG UMOHGFH SOQV IRURKURSHUMRQY Z KIEK DUH UHI XOUD \MAMG Z W UHVSHRR RXU
EXVIGHW FUMFDOQ UDAMIKPXUH DQG M VAPV : HHP SB\ GO EDFNXS SURFHGXUAV \RDVWHHN R HOUXUH WDWRXUNH EXVIGHW WA VAP V DQG GDVD DUH UHI XOLD
EDFNHG XS DQG FDQ EH UAVIRUHG SURP SV 1L DQG DV GHHGHG |, Q DEGAMRQ Z H JHQHUDE VARUH EDFNXS [QIRUP DIRQ DWRI VM GFDIRQY [Q REHAR VHHN\R P IQP [ H
RXUUMNR @AW R NA GO IQWH HYHOAR D GVDVMU 2 XUUBHFRYHY SOQV IQYRIH DUDQI HP HON Z WK RXURI VM VHEXUH GOV FHQMLY DQG FEXG LQIUDVIRKFMUA

: HEHOHYH Z H Z LQEH DEGI\R X\M) H \MHVH SOQV R HIFIHQ® UHFRYHUNA VA VAP [ XQRIRQDOA 1QWH HYHQAKDWRXUSUP DU \A AMP / DUH XCQDYDIDE®! GXH \R
YDURXV VFHQDURY VIXFK DV QDWUDOEVDVMY

7(0 3523(57,(6

: HODWH RIIEH VSDFH IQ YHWP XED Z KIEK KRXVHY RXUKHDGTXDUAMY DQG SUGFSDCH, HEXYH RILEHY DV Z HODV 1Q RKHUGFDMRQY \WURXIKRXAWKH 8 6 DQG IQWH
8. $XWIDID &DQDED ,UHDQG 61QIDSRUH DQG6 Z MHDQG : H EHIHYH WDWRXURXWHQARIILEH VSDFH L VXIHFHQWRUXY \R FRQGXPWRXURSHUMRQY DEKRXJ K RXU
QHHGVP D\ FKDQIH IQWH IXWMUH 7R GDM \WH FRWR DFTXWUQ) DQG P DIQEIQIQ) RXURIIEH VSDFH KDV QRWEHHQ P DWUDOR XV DV D Z KR!

7(0 /(*$/ 352&((' ,1*6

7KH IQRP DIRQUATXILHG B\ \KIY \WP UHDMEY \R BU DCSURFHHAQIV 1V IQFRUBRUIDIMG KHIMQ B\ BHUHQRH R IQRWP DIRQIGFOGHGIQ1 RM  &RP P W HON
& RO HAHY DQG 2 WHU WP V' 1Q RXUPL RV \R \WH & RQVRTEDIMG ) LODGALDCE \BWP HON”

7(0 0,1( 6%)(7<',6&/2685(6

1 RNDSSTDE®!
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7(0  0$5.(7)255(*,675$17% &20021 (48,7< 5(/$7(' 6+$5(+2/' (50$77(56$1' ,668(55(385&+$6(62) (48,7<
6(&85,7,(6

0$5.(7,1)250$7,21 $1' 180% 5 2) +2/' (56

2 XUFRP P RQWKDUHV DUH AMG RQWH 1 <6 ( XQGHUWHW PERO515 * 2 Q) HELXDY WHHZHH  KRGHYR UHFRSGR RXUFRP P RQVKDUHV
©9,(1'6

2 Q) HELDW 5 HQDMVDQRHS HIY %RDUG DSSURYHG D TXDUM® QYIGHGR! SHUFRP P RQVKDUH RQIW FRP P RQVKDUHV 7 KH GYIGHQG LV SD\ DEGI RQ
0 DUK R VKDUHKRTHY R| BFRGRQ0 DUFK 7 KH GHFOUDMRQ DQG SD\ P HOWR! [ X\WMUH GYIGHQGY 1V DAKH VRE! QVFUHIRQ R RXUYIRDLG DIMU

VINQJ IQR DFFRXQAYDURXY IDRRY IQFOEQ) RXUILCDQRIDAFRQAMRY VHABP HOMQGHP QUEDWRQY RSHUDWQY UHVXEOY DYDIME®! FOVK DQG FXUWHQNDQG DQIASDNMG
FDVK GHHGV

3(5)250$1&( *5$3+

7KH IRGZ IQ) JUDSK FRP SDUHV WH FXP XOMYH UMD RQ RXUFRP P RQVKDUAV LQFOIEQ) WHMQYHWR HOAR RXUGYIGHQGY RQ RXUFRP P RQVKDUAY \R VXFK UAMUD IRU

WHE 3 ,QG{ DQGWH6 3 &RP SR 3URSHWY & DVXDOV ,QUXUDGFH ,QGH IRUWH ILYH \ HDUSHURG FRP P HALQ) * HFHP EHU DQG HQAQ

" HFHP EHU DWXP QU ZDVIQHMG RQ' HFHP EHU ( DFK P HDVXUHP HOABRIQARQ \WH J UDSK EHEZ. UHSUAVHON \WH FXP XOMYH VKDUHKRTHU
UMD DV P HDVXUHG B\ \WH OMAYD®! SUFH DWKH HQG R HDFK FDBIQEDU\ HDUGXUQ) \WH SHURG IURP - DQXDY WURXIK ' HRHP EHU $VGESIPMGIO
\WH JUDSK EHBZ  GXUQY WLV SHURG \KH FXP XOMYH UHXUD Z DV RQRXUFRP P RQWKDUV IROWHG 3 ,Q&{ D®G IROWHG 3

&RP SRV 3URSHW & DVXDOV , QUXUDGFH , QoA , Q|

&203$5,6212) ),9( <($5 &808/$7,9( 727$/ 5(7851



668(5 5(3858&+$6(62) (48,7<6(&85,7,(6

2 XUVKDUH IHSXUFKDVH SIRIWDP P D\ EHHIHAMG IURP WP H\R WP H GHSHQAQI RQ P DUNHWARQGMRQY DQG RKHUIDRRLY WURXI K RSHQ P DUNAWBXURKDVHY DQG
SUYDWO QHI RIDWG WDQVDRIRQY 2 XUYRDUG KDV DXWRUW HG D VKDUH UHSXUFKDVH SUIRIWDP - Z KIFK Z DV UHQHZ HG 1Q DQ DJ J UHI DM DP RXQAR! XS \R P I@RQ

RQ1RYHP EHU DQGDIDIQRQ) HELXDY 8 QBW \MUP ICDWG HDUHUE\ RXUYRDUG WH SURIUDP Z IOQH SIUH Z KHQ Z H KDYH UHSXURKDVHG \KH IX@
YDOH R \WWH VKDUHV DXWRU] HG

7KH\WEG EHBZ GBI WH UHSXUFKDVHY \RDWZ HIH P DGH XQGHUWH SURIWDP  GXUQ \KWH IRXUK TXDUMURI DQG DOR IQFAGHY RKHUVKDUHY SXUFKDVHG  Z KIEK
UHSUHVHQW FRP P RQ WKDUHV VXUHQGHHG B\ HP SB\ HHV 1Q UHVSHRWRI Z WWKRTIQ) W REQ DURQY RQWH YHWQ) Rl UHARWMG VAWRFN

' ROV

6KDUHY 3 XUFKDVHG SFRXw
7RIOS KDLHV 3 XUFKDVHG 2 WHUG KDUHV 3 XUFKDVHG 8 QGHUS HSXUFKDVH 3 LRI LDP SRR
SYHIUH $ YHDUH SYHIUH 80GHU
6 KDLV 3UFHSHU 6KDUHV 3UFHSHU 6 KDUHY 3UFHSHU 5 HSXUFKDVH
3XUFKDVHG 6KDLH 3XUFKDVHG 6KDLH 3XUFKDVHG 6KDH 3RIUP
QWRA\DQG
%-0IG0Q) CRIUDP RXQIDYDIDE®! R EH
BEXUKDHG
2 AREHU 2 2
1RYHP EHU
" HRHP EHU
7REO
2 QLRHP EHU RXUYROLG DSSURYHG D UHQHZ DCR| RXUDXWNRL HG VKDUH UHSXUFKDVH SURJUDP VR DQIDUJ U DVM DP RXQUR! XS \R PORQ
b XU Z H UHSXUWKDVHG FRP P RQWKDUHV DWDQ DJ J UH) DM FRWAR ELQRQ DQG DQDYHIDIH SUFHR SHUFRP P RQWKDWH $W
" HHHPEHU P 1@RQ UHP DICHG DYDIME®! | RUMHSXUFKDVH XQGHUWH VKDUH UHSXUKDVH SURIWDP - 6 XEVHTXHOAR® HRHP EHU DQGWURXIK
\KH SHURG HQGHG ) HELXDY Z H UHSXUKDVHG FRP P RQVKDUHV DWDQ DI J UH) DM FRWR P 1@RQ DQG DQDYHIDIH SUFHR SHU

FRP P RQVKDW ,QWH IXWMUH ZH P D\ DXWRU, H DEGMRCDCSXURKDVH DRYIMAN XQEHUWH FXWHO® DXWRU, HG VKDUH UHSXURKDVH SIRIWDP  LQFUHDVH \KH DP RXQW
DXWRU HG XQGHUWH VKDUH UHSXUFKDVH SURIUDP - RUDGRSVWDGGMRQDOADAQ) SDQV 2 XUGHAMRQ R UHSXUFKDVH FRP P RQ VKDUHV Z I@GHSHQG RQ DP RQYJ RKHU
P DWAY \WH P DUNAMBUEH R WH FRP P RQ VKDUHV DQG RXUFDSMIOUHTXILHP HON

7(0 B(6(59(" @
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7KHIR®Z QU 1V D GVFXWRQ DQG DIDOMY R RXUUHVXOV Rl RSHUDMRQY IRU FRP SDUHG W DV Z HODV RXUTT XIGW DQG FDSMIGBVRXUFHY DW

" HFHP EHU 7 KLY QVFXWIRQ DQG DCDOMY VKRXE EH UHDG 1Q FROMQPURQ Z W \KH DXGWG FRQVRIEDWMG ILQDQALDOABAP HON DQG GRWMY WHUHR IQFOGHG
QWY 1) 7KLY 1100 FROEIQV IR DUE GRNQI MEAMP HOW \WWDWOQYROH UMNY DQG XQRFHUBIQM $ PMDOBVXEV P Dy GLIHUP DAWUIDD 1URP \KH UHVXEV GAVFUEHG RU
[P STHGE\ \WHVH IRZ DG GRNQI WP HONV 6 HH 31 RMRQ) RZ DG/ RRNQJ 6\BMP HON ™ ) RUD GQVEXWIRQ DQG DCDOMY RE RXUUHVX@V R RSHIIRQY IRU

FRP SDUHG\R SEDVH UH HUVR WH GVFEVXUHAY VHWRIK XQGHUWH KHDAQJ 30 DQDIHP HOW' MPXWIRQ DQG$ QDOMY R ) IQDQRIDC. RQAMRQ DQG 5 HVXAWV R

2 SHIIRQ/ RQSDIHV R RXUS QQXDC HSRWRQ) RP . IRUWH\ HDUHQEHG' HRHP EHU IBIG Z M \WH 6 ( & RQ) HELKDW

OQWY)RP . UHHUWHQRHV \R 35 HODMVDQRHS H UHHUWR 5 HDM/DQRHS H + RGIQIV/ VB \WH SDUHQAFRP SDQ. DQG UHIHIHQRHV AR 2Z H” 3XV " 3RXU DQG\WH
3&RP SDQ " UHHUR 5 HODM/DQRHS H + RGBIQIV/ VB R HKHUZ W W VXEVIGIDUHY XQBMWY \WH FROM WHTXIUHY RHZ VH * HIGHG \MUP V XVHG \KURXI KRX\WKLY ) RUP
. DM ICFOGHGIQWH = BWDY R ' HIGHG7HP V DAKHHQGR 3DW WP %MGHW R \WLY) RWP

$QERMUDP RXQN HHWG\R IQWIY) RPP . DHIQ8 6 GRMWY XQBMW RNHZ IWH IQAFDNG
* XH\R URXQEQ) QXP EHY SUVHQMG LQWH \BEBN ICFOGHG IQWIYV) RPP . P D\ QRWDGG XS SUHFVHD \R WH \RBY SIRYIGHG
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29(59.(¢
6(/(&7(" &2162/ . $7(' ). 1$1&.$/ " $7$
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&OIPVDQG&DIP ([ SHOWH 5 HWHYHV
3UHP [XP V DQG S HOMWG ([ SHOVWHV

5 HOVXUDOFH 5 HFRYHUDE®!
) DIUO DAH 0 HDVXUWHP HOW DOG . P SDILP HOV
QFRP H7D HV

6800$5<5(68/762) 23(5$7.216

).1$1&.$/ &21' 721 /.48 7<$1' &$3.7$/ 5(6285&(6
) IODOADGR ROGURQ

LITXAWDQG&DWK) BZV

_&DSIMUCH HVRXUFRHY
5 HVHYH IRUE @IP VDQG &I ( [ SHOVHV
QMM HOV

SDIRIV
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29(59,(:

5 HQDMVDQRHS H 1V D JBEDCBURYIGHUR! UHQUXUDGRH DQG LQUXUDQRH © H SURYIGH SURSHWY FDVXDAN DQG VSHALDEN UHQVXUDGFH DQG FHWIAQ LQVXUDQRH VROMRQY \R
FXWRP HY SUGASDE® WURXIK IOMP HADUHY ( VBEQAKHG [Q ZHKDYH RIIEHV IQ¥HP XCD $XWDID &DQDAED ,HDQG 6 QISR 6 Z IMHDQG \WH S .
DQG\WHS8 6

2 XUP MRQLY \R P DK GAVILDE®! UMN Z W HILEHQAFDSIMIO DQG RXUYIMRQ LY VR EH \WH EHVWAKQGHZ UMU - H EHIHYH \WDWALY Z LOD@RZ. XV \R SURGXFH VXSHURU
WALV | RURXUVKDUHKRTHY RYHUWH BQ) \MP  DQG HQDEG! RXUSXUSRVH \R SIRMPWARP P XQUAV DQG HDE®! SURVSHUY : H VHHN R DFFRP SOUK \KHVH J RDY B\
GHIYHUQ D YDOH SURSRVIMRQ FRP SRVHG R BDGHWAKIS H SHWH DQG SDUGHWKIS WURXI K RXURSHUMRQ DV DQ LOMI UDMG A MP R WUHH FRP SHMYH
DGYDQEIHY VXSHURUUMN VHBIRIRQ VXSHIRUPXRP HUUHDMRQVKLSV DQG VXSHIRUFDSMBCP DQDI HP HQW

2 XUPXUHQABXMIGHW WIDMI\ IREXVHY SUHGRP ICDQ® RQZ UMY BHQUXUDGFH : H DSS® RXUMHQUXUDQRH BIQV Rl DSSURDFKIQ) UMNY DV D SRUNRTR W WH LQUXUDGFH
EXVIGHW WDWZ H Z UM SUP DU \WRXJ K GHBU DMG DX\KRUY DUDQI HP HQW 7 KURXJ K RXU& DSMBCS DWEHWY XQUWEZ H FUHDWM DQG P DD H IQERYDMYH MRIQAHQMUY
DQG P DQDIHG IXQGY Z KIFK SURYIGH DFFHW R WH SRINRTRY RXUXQGHZ UMY EXIG $ GAMRQDM  Z H SXWXH VHYHIDCRWHURSSRUNQMAY VXFK DV H HEXID)

FXVARP 1] HG UMQVXUDQRH WDQVDRWRQY W DWXP H RUFHGH UMN DQG P DQDIIQ) FHUBIQ AADWI LE LQYHWR HON © H FRQIOXDM H SGUH DSSURSUDM DQG HIFIHQAZ D\ V
R DGEGUHW WH UMN P DQDI HP HOWCHHGY RN RXUFTHQN DQG\WH LP SDPVR| YDURXY UHI XOWRY  DQG B IMDMYH FKDQI HY RQ RXURSHIMRQY ) URP WP H\RWP H ZH
FROVGHUGYHWALEDIRQIQR QHZ RSSRUMQUIY HWHUWURXI K RUDQE JURZ W WH IRUP DIRQR! QHZ. IRIQAYHQMUAY RUP DQDIHG IXQGY RUWH DFTXIMMRQR RU
IQYHMV HOND RNHUFRP SDQHV RUERRNY Rl EXVMIGHW R RNHUFRP SDQHV

2 XUEXMCHW FROUMMV RN WH IRTRZ 1) UHSRUDE®! VHI P HOV SURSHW ZKIFK IV FRP SUMHG R FDUWMRSKH DQG RMHUSUIRSHW  UH IQVXUIDQFH DQG & DVXDAV

DQG 6 SHADWY Z KIFK LV FRP SUMHG Rl J HOHIDAFDVXDAY  SUR HVWIRQDOIDEIQY  FUHAWDQG RMHUVSHAIDAY  UH LOVXUDQFH 7 KH XQGHZ UMY UHVXOV R RXUFRQVRTEDWMG
RSHIDWQ VXEMADUHY DQG XQGHZ UMQI SOMRIP V DUH IOFAIGHG 1Q RXU3 URSHWY DQG & DVXDAY DQG 6 SHAD®Y VHI P HOABHVXOV DV DSSURSUDWM

: H KDYH WUHH SUCFISDOGUYHWY R SUR IVWKDW HQHUDW GLYHWALHG HDUIQIV MUHDP V IRURXUBXVIGHW XQGHZ UMDY LOFRP H 1HH IGFRP H DQG LQYHWVR HONGFRP H
8 QEHZ UMEY) LGFRP H LV \KH LOFRP H WDVWZ H HDUD IURP RXUFRUH XQGHZ UMY EXVIGHW 98 P DWRKIQI G-MUDE®! UMN Z W HIFHQAFDSMICDQG DFFHSUE) \KH YROMDNV
WDVWKLY EXVIGHW EUQIV Z H EHIHYH WDWE H FDQ J HGHUDW VXSHUIRUUHAMUDY RYHUWH BQ) WP ) HH IGFRP H L \WH LOFRP H WDVWZ H HDUQ SUP DU IURP P DQDJIQ)
\KILG SDWV FDSMBIAQ RXUS DSIMICE DAE@HY XQWDQG LY FRP SRVHG R P DQDI HP HQWHH LQFRP H DQG SHURWP DQFH IHH IQFRP H, QYHR HOAGFRP H LV IGFRP H GHUYHG
IURP \KH LQYHVIF HOABRUNRIR \WDVWZ H P DIQIIQ R VXSSRIWRXUEXMGHW : H\BNH D GVFIS@HG DSSURDAK 1Q EXITIQ) D UHOMYHD FROVMUYDWH Z HOWKPWUHG
IQYHVR HOWBRURTR Z WK D IRFXV RQ I HG LQFRP H IQYHWR HON & RP SDUHG\R XQGHZ UMY IQFRP H ZH YIHZ 1HH IGFRP H HVSHADE P DQDIHP HQWHH IQFRP H
DQG LQYHWR HOMGFRP H DV EHQJ UHDMYH® GM YROMB! DQG DV GYHWAL IQ) VRXUFHV R IGFRP H

: HSUCHSD® P HDVXUH RXUIICDQRDOVXFFHW WURXIK Q. WP J URZ WK 1Q WBIQJI LEG! ERRN YDAH SHUFRP P RQ VKDUH SAV \WH FKDQI H 1Q DFFXP XOMIG ANICHQGY
: HEHIHYH KLY P R 1V \KH P RWAIDSSURSUDW P HDVXUH RI RXUINLQDCADCSHURWP DOFH  DQG 1Q UHVSHRAWRI Z KIFK Z H EHIHYH Z H KDYH GHOYHUHG VXSHURU
SHURUWP DQFH RYHUMP H

5 HYHQXHV DQG ( [ SHVHV

2 XUUHYHQXHV DUH SUGQRISD® GHUYHG IURP WUHHVRXUAHY  GHVBUHP IXP V HDUHG IURP \WH UHQUXUDQFH DQG IQUXUDQRH SRTIFV Z HVHD  QHWQYHWR HQW
IGFRP H DQG QHWIHDQ) HG DQG XQUHD@ HG JDIQV IURP \WH LOYHWF HQWR! RXUFDSMIAXQGY DQG WH IQYHR HOAR \WH FDVK Z H UHFHYH RQWWH SRTFHV Z KIFK Z H VHO
DQG  IHHV UHFHYHG ILRP RXURIQAYHQXUAY P DQDIHG IXQBY DQG VWKPMUHG UHQUXUDGFH SURGXFW  Z KIEK DUH SUP DUID UH BFWIG 1Q UHGHHP DEGI CRGFRQIURTLY
IQMIHNRUDY DQ RHIVHVIR DFTXIMMRQ RURSHUIDMRQDCH SHOVHY

2 XUH SHQMHV SUP DUD FROMAR  GHWFDIP V DQG FOIP H SHOQVHV IGFXUHG RQ\WH SRIFIHY Rl HQUXUDQRH DQGIQUXUDQRH ZHVHD  DFTXMMRQ RN Z KIEK
WSIEDTD UHSUAVHOAD SHIFHOBUHR WH SUP P VZHZ WM RSHUIMRQDCH SHOVHV Z KIEK SUP DU® FROAWMR SHYRQOHOH SHOVHV  UHOWDQG RNHUH] SHOWHY
FRUSRIDM H SHOMHV Z KIEK IQFOIGH FHUBIQ H HRXYH Bl DADQG FRQVXEIQ) H SHOVHY FRVW IRUUVHDURK DQG



GHYHBESP HOMWDQVDPURQ DQG LM UDMRQ UHDWIG H| SHOVHY DQG RWHUP IVFHIQHRXY FRW LQFGIEQ) \WRVH DWRFIDWMG Z W RSHUMZQY DV D SXEGF® WDGHG
FRPSDQ  QMIVDQG GYIGHGY UHDWMG R RXUGHEWSUH HUHQRH VKDUHY DQG FRP P RQVKDUHY DQG LQFRP H\I HV + MRUEDE \WH P DIRUNW RN RXUIGFRP H
KDV EHHQ HDUQHG IQ 94HUP XA Z KIFK GG QRAKDYH D FRUSRUDWM LQFRP H\VB[ VR \WH [ LP SDRWR RXURSHUMRQY KDV EHHQP QP DO2 Q' HRHP EHU WH

* RYHUP HOAR %HUP XED DICRXQFHG\WH P SBP HOBMRQR D &,7 Z KIFK EHFDP H HIHRYH RQ - DQXDU 7KHHRM RXUSWRIW J HGHIDMG RQ RUDIMU
- DOXDWY IQYHP XA H FHSWRUSWR W HDUHG B\ RXUMIQAYHQMUAY DQG P DQDIHG IXQGY DU VXEMPWR D FRUSRIDM IQFRP H\D[ © H JHQHD@

H SHPVAKDVIH SURIW J HQHUDWIG LQ %4HUP XGD RQ RUDIMU- DQXDUY B\ RXUFRQVRTEDMG RIQAYHQMUAY DQG P DD HG IXQGY H FHSVIR \WH H \WQARRVH
SURIIW DUH DWIEX\BE®! R UHGHHP DEGI QRIFROMREY [QMUAV Z LGDOR EH\B[ HGDW DV D UVX®R! \H HCDRR HQ/B LGBU,, 5 XGV E\ P DQ R WH MUMGRWRQY
IQZKIFK ZHRSHIDM :  H EHIHYH WDWKH |G IEG! J GEDCRSHUIDY P RGHONDWE H KDYH X\M) HG Z LOFRQIXH \R SURYH UMTHQWN

7KH XQEHZ UM BVXOV Rl DQ IQVXUDQRH RUHQUXUDGFH FRP SDQ DUH QVEXWHG IHTXHQ® B\ UHIHUHQRH \R W QHWFDIP V DQG FOIP H SHOVH UDMR  XQGHZ UMEY
H SHOMH UMR DQG FRP EIGHG IDIR 7KH GHWFDIP V DQG FOIP H SHOWH UDIR IV FDBXOWG B\ AYIGQ) GHWFDIP V DQG FOIP H SHOMHV ICFXUHG B\ GHVBUP XP V
HDUHG 7KH XQGHZ UMY H SHOVH UVIR LY FDBXOWG B\ GYIGQ) XQGHEZ UG H SHOVHY DFTXIMMRQ H SHOVHV DQG RSHIMRQDCH SHOHY B\ GHBUP XP V
HDUHG 7KH FRP EIQHG UDIR IV WH VXP R \KH QHWFDIP V DQG FOIP H{ SHQVH UDMR DQG \WH XQGHZ UMY H SHOVH UDUR $ FRP EIQHG UDIR EHBZ IQEFDW
SR IMIEG! XQEHZ UMY SURUR \WH FROVMGHIDIRQ R! IQYHR HOAGFRP H $ FRP ELQHG UDUR RYHU IQEFDWY XQBUR MIE®! XQGHZ UMD SURUVR WH FROUGHIIRQ
R IQYHWE HOAQFRP H :© H DOR GVFXW RXUQHWFDIP V DQG FOIP H SHQVH UDUR RQ D FXUHOADFFIGHQA HDUEDMY DQG D SURUDFFIGHQAY HDWY EDVY 7 KH FXUHQWY
DFAGHQY HDUGHWFDIP V DQG FOIP H SHOVH UDIR 1V FDBXOWG B\ \INQI FXUHQADFAGHQA HDUGHWRDIP V DQG FOIP H SHOHV ICFXUHG GYIGHGE\ QHVBUP IXP V
HDUOHG 7 KH SURUDFRIGHQ HDWY QHWFOIP V DQG FOIP H SHQVH UDVIR 1Y FDBXOWG E\ \BNQI SURUDFFIGHQWY HDWY QHWFDIP VV DQG FOIP H{ SHOVHV IGEXUHG GYIGHG
B\ QVBUP IXP V HDUHG

,P SDFVRI 5 HGHHP DEG®1 1 ROFRQARA@QI ,QMUHVIQ RXUS HVXAV

: HP DQDUH VHYHDCHQMEN * DOIGFL ) RQBCD 0 HAFL DQG9HWP HHU Z KHUH Z H FRQIMROKH GHAMIRQ P DNQJ DX\WRUNV \MURXI K RZ GHWKIS R \WH YRIQD IQMIMV
EXWER QRWRZ Q DOR WH HFRGRP I LOMUWG V D UVXOWR RXUFRQIROZ H IGFOGH WH I XQ@HQDQRIDAUHVXEY R WHVH HQIMIEV 1Q RXUFRQVRTEDMG I LQDQRIDO

ADAMP HQW + RZ HYHU MIQFH Z H GR GRWRZ Q DAR! \KH HARQRP IE IQMUAVNQ \KHVH HOMIN Z H GR QRAKEP DIMD UMIAQ DOR WH HFRQRP IE RARRP HV WH J HGHUDM
5 DIWHU SRMRQY R WHVH HQIMHMVTHRRGRP 1E RXVWWRP HV DUH GXH \R \KLLG SDUY IQYHVRLY Z KR KRG CROFRQMRTLY IQMUHVIN 1QWIHVH HQIMIA DQG DUH XWP DMO
DERFDWMG \R VXFK \KILG SDUV IQYHVRY

7 KHVH HQIMHMTHRRQRP IE RXWRP HV P Dy IQFOGH XQGHLZ UMY UBAVXEV LOYHWVR HOAMVX@Y DQG IRUIMIQH FKDQIH 1P SDRW DP RQ) RWHUMP V ) RUH DP S®I 1L
RQH R \WHVH HQMEV UHDG HV D 1ILGDGQADC) DIQ RUBM IURP IW XQGHZ UMY RUIQYHVR HOADRRYMIA WH [XTDP RXQAR VXFK J DIQ RUBW IV VKRZ QLQ QHWGFRP H
®W RQRXUFRQVRIEDMG WIMMP HON R RSHIDIRQY 95AWWRQD \WH SRUMRQ R VXK J DIQ RUBW WDWIHSUHVHON RXULQYHMR HOAKQ VXFK HQIMY 1V U BFMG 1Q GHW
ICFRP H ®W DMEX\WEG! \R 5 HQDM/DGFHS H 7 KH UHP DIQGHU Z KIFK 1V XGHP DM® DIRFDWG \R VXFK \KILG SDUV IQYHRLY LOWWRVH HOMV 1V VKRZ Q VHSDUDWMO [Q
QHWIGFRP H BW DAEXUE®! \R UHGHHP DEG! QROFRONRTY LOMUHAN

SHHARGLRM 1 ROFRORGY ,QMHAV IQRXUPL RMV \R \WH & RQVRIEDMG ) LQDQRIDOE \BAMP HQW | RUDGGMRQDAQI R DIRQ UHJ DUEQ) RXUUHGHHP DEG®!
QROFROMREY [QMUAVIV DQG KRZ \KLY DFFRXQI) WHDW HQWE SDRW RXUILCDGADOVX OV

(IHFW R ,Q @OMRQ

* HQHIDOHFRGRP I LQOMRQ KDV LGFBHDVHG RYHUMH SDVWHZ \ HDLY FRP SDUHG W UHFHQAKMRUEDGCRIP V' DQG\WHUH IV D UMNR I OMRQ UHP DIQIQ) HBIYDWMG IRUDQ
H \WQGHG SHURG Z KIEK FRX@ FDXVH FOIP V DQG FOIP V UHDWG H SHOVHV R IQFUHDVH 1P SDPKH SHURWP DQFH Rl RXUIQYHR HOABRMRIR RUKDYH RIMHUDGYHWH
HIHAW 7KLY UMNP D. EHH DFHEEDMG B\ JHRSROMFDADRRY DQG J BEDO/XSS® FKDIQ MXHY RABULIY DP RQJ RKHUIDRRY [URP WP H\R\IP H & HQRDCEDQN
SRIF\ DQG FKDQI HV \R IQMMMADMY P D\ DOR LQFUHDVH WH UMN R LQ@MRGDY  SUAWXUHY 7 KH DRMDCH T HRW R \KH FXUWHQADQG SRIMQUIDAXUHUH ICFUHDVH 1Q

QY OMRQ RQ RXUUHVX@Y FDQQRWEH DFFXUDMY NQRZ Q XQIDDP RQI RKHUMP V' FOIP V DUH XGIP DM VHWBIG 7 KH GXUDMRQ DQG VHYHUY R DQIQOMRCDY SHURG
FDQGRVEH HVIP DIMG Z W SUFIMRQ : H FROVGHUWH



DQUFSDWG HIHFW R IQOMRQ RQ XV 1Q RXUFDIMARSKH W P RGHY DQG RQ RXUIQYHE HVWBRWMIRTR 2 XUHIP DMV R WH SRIMQIDCHIHRW R 1) OMRQ DUH DOR
FROVGHUHG 1Q SUFLQ) DQG IQ P DY UHVHLYHY IRUXQBDIG FOIP V DQG FOIP H SHQVHY' 7 KH SRMQIDCH MV DIWMUD FDVIVARSKH BW [RUKH GHYHBSP HOAR
IQOMRDY SUWWXUHV 1Q D GFDCHFRGRP \

/ DXQFK Rl 0 HAIFL8 &,76

,Q0 DUFK ZHOXQFKHGO HAFL8 &,76 DQHZ ,UMK GRP IELBIG SURSHWY FDMIRSKH ERQG IXQG D VXE IXQG R 5 HODMDGRHS HO HAFL,&$9 0 HAFL8 &,76 IV
SXUSRVH EXIOWR SURYIGH ( XURSHDQ DQG RINHUI GEDAQYHRLY Z M DFFHW \R 5 HODMVDQRHS HI FDMBMIIRSKH ERQG IQYHR HONADWI\ \WURXIK D GHAFDWMG
( XURSHDQ UHI XOWIG 8 &,76 \WIKPMUH 0 HAFLS &,76 OXQFKHGZ W P LGRQ [Q\RBFDSABOP DGH XS R D FRP EIQDIRQ R SUP DUD H] MY SDU@HUFDSABO
QHZ SDWHUFDSABCDQG D P LGRQFR IQYHWR HOVURP \WH &RP SDQ $WDXQFK 0 HAFL8 &,76 ZDVVHHGHGE\ DWDQVHUIQNQG R FDWMIRSKH ERQGY R
0 HAFL 0 HAFL8 &,76 LV IQMOGHG\R FRP SBP HQARXUH MY FDWWMARSKH ERQG IXQG 0 HAFL DQGERWK 0 HAFLS &,76 DQG0 HAFLVKDUA VXEWEQIDD P (OU
IQYHMA HOWI XIGHEHY DQG UMN DSSHIMWY 0 HAFLLY FROVRIEDMG Z MKIQ RXUUHVXOV Z KHUHDV 0 HAFLS &,76 1Y QRWVFRQARGIG B\ XV DQG IV WHUHRUWH QRW
FRQURIEDWG Z WIQ RXUUVXEV 5 HODM/DGFHS HIV IQVHWR HOAQO HAFLS &,76 DSSHDLY DV D IXQG IQYHWR HQADQG LY DFFRXQIMG IRUDWDIUYDOH 7 KH WDQVDRURQY
UHDIWG\R WH OXQFK R 0 HGIFLB &, 76 DSSHDUIQ RXUIIQDGADOARMP HO DV D IHGXIRQ IQ WH RYHDOCH/DAVHADOH R 0 HGFLR P LGRQDW

" HFHP EHU DQG RXUIQYHR HOAQ O HAFLS &,76 DSSHOW DV D IXQG LQYHVR HOAR P LGRQDW HFHP EHU SHHAMRSLRM ,QYHWE HOW
IQRXUPL RMV \R \WH & RQVRIEDWG ) IGDQRIDCS VIAMP HOW | RUDGEMRCDAQIRUP DIRQ UHDWG \R RXUIQYHWR HONQO HAFL8 &,76
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7KH IRGZ 1Q) WEGN VHWRIK RXUVHBIPWG FRQVREEDWG | LCDQRLDAGDWY DQG RHUILCDQRIDAQ RUP DUMRQ DWHH HQG R DQG IRUHDFK RI \KH \ HDWY IQWH ILYH \ HDU

SHIRGHQGHG' HFHP EHU 7KH UHVXOV R 9 DABXV DUH LQFOIGHG LQ RXUFRQURIEDWG ICDQADOEDW 1URP 1 RYHP EHU 7KH VHBPMG FROVRIEDMG

IICDGFIDOED VKRX@ EH UHDG 1Q FRQMGRIRQ Z M RXUFRQVRIEDWG | LCDGAIDOATAMP HQW DQG UHDMWIG QRMY \WHUAR DQG WH REHUIQ RUP DIRQ QWY 33 DWW, WP
0 DQDIHP HOW' IVFXWMIRQ DQGS$ DOMY R ) LQDQAIDCR RQAMRQ DQG 5 HVXAV R 2 SHIIRQY R \KLY ) RP

<HDUHQGHG' HFHP EHU

IQWRXVDQGY H FHSWKDUH DQG SHUVKDUA GDW DQG
SHIFHQBU HV

6P HOW Rl 2 SHDARQV' DD

* LRW SUHP IXP V Z IWKQ

1 HVSUP IXP V Z UMWQ

1 HVSUP XP V HDUCHG

1 HWQYHWR HQAGFRP H

1 HWHDQ HG DQG XQUHDD HG JDIQV ®WHY RQIQYHWR HQW

1 HWFDIP VDQG FOIP H SHOVHV IGFXUWHG

$FTXMURQH SHQHY

2 SHIDIRQDCH SHQVHY

8 QGHZ MY IGFRPH ®W

1HAGFRP H BW

1 HAGFRP H B®W DYDIOEG! DMIEXWDE®! \R 5 HODM/DGRHS H
FRP P RQVKDUHKRTHY

1HWOFRP H W DYDIOE®! DWIEXWE®! \R 5 HODMVDQRS H
FRP P RQ WKDUHKRGHY SHUFRP P RQ VKDUH + GOWMG

" LYIGHQGV SHUFRP P RQVKDUH
: HIKWMG DYHUDI H FRP P RQVKDUHY RAMBQAQ) + GIOMWG
5 HMQRQDYHII H FRP P RQHTXIW

&RP EICHG IDIR

SW HFHPEHU

Y%DDQFH 6 KHHW DD
TREAQYHWY HOV

TREICDWHN

5 HVHYH IRUFDIP V DQG FOIP H SHQHY
8 QHDUQHG SWHP IXP V

" HEW

&DSMIOBDVHY

3 UH HUHQAH VKDUHY
7RBOKDUHKRTHYATHT XY DABEXVE®! \R 5 HODM/DQRHS H
&RP P RQVKDUHV RAMIQEQ)

YRRN YDOH SHUFRP P RQ WKDUH
$ FFXP XOWG AYIGHQGVY

YRRN YDOH SHUFRP P RQ VKDUH SAV DFFXP XOWG AYIGHQGV

&KDQIH IQ ERRN YDBH SHUFRP P RQVKDUH SGV FKDQIH IQ
DFFXP XDWG GYIGHGY




6800%5<2) &5,7,&%/ $&&2817,1* (67,0%7(6

&@IP VDQG&MIP ( [ SHQVH 5 HVHUHV

© H EHOHYH WH P RWWAI QUEDQADFFRXQIQ) MGJ P HQAP DGH E\ P DQDIHP HOAY RXUHWIP DWW Rl FOIP V DQG FOIP H SHOVH UAVHYHY & OIP VDQGFOIP H SHQWM
UHVHIYHV UHSUVHOAMIP DMV LQFOIGIQ) DRXDUDCDQG ABAYAFDCSURVIPIRQY DD J LYHQ SROQAQWIP H R WH XGIP DM VHWBP HOADQG DGP LOMIDIRQ FRV [RU
XQBDIG FOIP V DQG FOIP H SHQHY DUMQJ 1URP \KH LOVXUDQFH DQG BHQUXUDGFH FRQADFW Z H VHD2 XUUHVHYH IRUFDIP V DQG FOIP H SHQWH LY D FRP EIQDMRQR!
FDVH UAVHYHY $&5  DQG LOPXWHG EXWRWHSRUMG BMHY DQG LQFXUHG EXWIRWHCRXI K UHSRUMG BMWHY FRIAIYHO UHWHGVR DV, %65 & DVH UAVHYHY DUH
GWHY UHSRING\R XV B\ IQUXUHGY DQG FHAQ) FRP SDQHV EXWZ KIEK KDYH GRW HWEHHQ SDIG | GHHP HG QHFHWOL DQG LQ FHUBIQ VWDMRQY HWHUZ H HAIEQVK
RURXUFQHQW USRS &5 & THOAHSRUAMGS &5 UHSUAVHQN WHUHIP DM Rt DEAMRCDCFRQADFWSHFALLLE FOIP V IQH FHW R \KH FDVH UVHYHV \KH. KDYH UHSRUMG
R XV $&5 HABEQAKHGE\ XV UHSUMHQW RXUHVIEP DMV IRUFDIP V UHDWG \R VSHALLE FRQMDFW Z KIEK Z H EHHYH P D\ GRWEH DGHTXDM® HIP DIMG E\ \KH FTHQWN
DV R WDWEDM RULY QRAZ MIQWWH ,94L 5 HHWEEQ/K %1 5 XMQJ DRXDUDOMPKQTXHY DQG H SHWWMG) P HOAR UHSUMHQAKH DQIFSDIMG FRWR FOIP V Z KIEK
KDYH QRWEHHQ UHSRUAMG \R XV \ HARUZ KHUH Z H DQUIFASDW LQFUHDVHG UHSRUQY 2 XUUBHVHYIQ) FRP P IWWH  Z KIFK IGFGGHY P HP EHY R RXUVHQRUP DCOU HP HQW
UHVIEZ V QVEXWHY DQG DWHWHV \WH UHDVRQDEGIGHW DQG DGHTXDR. R WH UHVHIYIQ) HWLP DV LOFOIGHG LQ RXUDXGWMG FRQVRTEDWMG ILQDGADOARMP HON

7KHIRGZ IQ) WE®GI VXP P DUl HY RXUHVHYH IRUFDIP V DQG FOIP H SHQVHY B\ VHI P HOAVDG@RFDWMG EHE HHQ FDVH LHVHIYHY $&5 DQG,%l 5

&DVH
$W HFHP EHU 5 HVHYHV $&5 %15 7RWO

1QWRXVDQBY

3URSHW

& DVXDAV DQG 6 SHAD®Y
7REO

$W HFHP EHU
IO WRXVDQGY
3 URSHW

& DVXDAV DQG 6 SHADWY
7RIO




$ AW 1Q \WH UHVHYH IRUFDIP V DQG FOIP H SHOVHV IV VXP P DUl HGDV IRBZ V

<HDUHQGHG' HFHP EHU
IQWRXVDQGY
5 HVHYH IRUFDIP V DQG FOIP H SHOHV GHWR BQUXUDGFH BFRYHWDE®! EHJIQQQ) R SHURG
1 HAGFXUHG BHDWG \R
&XUWHQW HDU
3URU HDWY
7RBOCHWORXUHG
1 HABDIG UHDWMG \R
&XWHQN HDU
3URU\ HDWY
7RIBOCHVEDIG
) RUHIQH] FKDQIH DQG RWHU
5 HVHYH IRUFDIP V DQG FOIP H SHOHYV GHWR BHQUXUDQRH BHFRYHIDE®! HQG Rl SHURG
5 HQUXUDQFH UHFRYHDE®! HOGR SHURG
5 HVHYH IRUFDIP V DQG FOIP H SHOHY HQGR SHURG

5 HOPW \WH P SDAWR WH IRUHL) Q H FKDQJI H UHYDOIDURQ R WH UHVHLYH IRUFDIP V DQG FOIP H SHQVHY GHWR! BHQUXUDQRH UHFRYHIDE®! GHQRP ICDWGIQGQRQ 8 6 GRAWY DV DVWAH EDDQRH VKHHW
GDW DV Z HODV BHQUXUDQRH WDQUDRUIRQY DFFRXQIMG | RUXQGHUURDFYH UHQUXUDGFH DFFRXQUQ)

7KH IRGZ 1Q) WE®! GABLY RXUQHWIDYRUDE®! DGYHWH GHYHBSP HOAR SURUDFFIGHQA HDW QHWADIP V DQG FOIP H SHOHV B\ VHIP HQW

<HDUHQGHG' HFHP EHU
IQWRX\DQGY

3 URSHW

& DVXDOY DQG 6 SHADWY

7RIBCCHWIDYRIDE® DGYHYH CHYHBSP HOARI SURUDFRGHQW HDY CHWFDIP V DQG FDIP H SHOVHYV

2 XUBVHYIQ) P HXRGRBJ\ IRUHDFK @H R EXVIGHW XVHY D BW UMHYQ) SURFHW \WDWFDBXDWMV D SRIQAMIP DM IRURXUXGIP D\ VHAWBP HOADQG

DGP LQMIDIRQ FRW IRUFDIP V DQG FOIP H SHOMHV :  H GR QRWFDEXOW D UIDQIH R HWIP DWWV DQG GR QRAGVARXQADQ. R RXUUHVHYHY IRUFDIP V DQG FOIP

H SHOMHV : H XVH KLY SRIQWWIP DM DEQJ Z M SDIG FOIP V DQG FOVH UAVHIYHY R UHFRUS RXUEHWWIP DM R $&5 DQG,%L 5 1Q RXUFRQUREEDWG [ LQDGFIDO
ADAMP HON 8 QGHU* $$3 Z H DUH CRASHUP WG VR FMIBEQVK VP DMV |RUFDBMIIRSKH FOIP V DQG FOIP H SHQVH UHVHIYHY XQUZDQ HYHQWRFFXWY WDWI LYHV UMH \R
DEBW

5 HVHYIQ) IRURXUFDIP V IQYROHY RKEHUXQRHUBIQN VXFK DV WH GHSHQGHIFH RQIQRWP DIRQ WP FHAQ) FRP SDQHV \WH WP H @J IQKHHQAD BHSRIQ)

IQIRUP DIRQIURP \WH SUP DU IQUXUHUMR XV RUMZ RXUFHAQ) FRP SDQHY DQG Gl HIHQAHVHIYIQ) SUDRIFHY DP RQJ FHAQ) FRP SDQHV 7 KH LAIRWP DMRQ WFHYHG
ILRP FHAQ) FRP SDQHV IV WSIFD® IQWH IRP R ERGHIHDX]  EURNHUCRMFDIRQY Rt B\ DQG RUGVRXWWRQY Z M FHAQI FRP SDQHV RUNHUEURNHALY 7KLY
IQRP DIRQP D\ EH UHFHYHG RQD P RON® TXDWM® RUMDQVDRIRQDCEDVY DQG CRUP DO LFGIGHY SDIG FOIP V DQG P DMV Rl FDVH UVHYHY © HP D\ DOR
UHFHYH DQ HWIP DWW RUSIRYIMRQ IRU,%6L 5 1URP FHWBIQ FHAEQ) FRP SDQHV 7KLY LQIRUP DMRQ LY RIMQ XSEDWMG DQG DAMVMG IURP WP H\R WP H GXUQY WH BW
VHABP HQMSHURG DV QHZ GDVD RUIDFW 1Q UHVSHPWR LQUIDCFOIP V' FAHQADFFRXQIV LOGXAMY RUHYHQARHQGY P D\ EH UHSRUMG RUHP HU H 1Q DEAMRQ\WR FKDQI HV 1Q
DSSTDEG! WINARY DQG FDVH OZ V

2 XURWIP DV R @U H ®WHV DUH EDVHG RQ IDRRWY ICFIAQ) FXUWHQ® DYDIDE®! 1QIRUWP DMRQ GHUYHG IURP FOIP V IQRWP DURQ IURP FHIMQ PXARP HY DQG EURNHY

QG DAHWP HOW R BWHY SURSUHIY P RGHY KMRUFDOHQVXUDQRH DQG IQUXUDQFH W H SHUHQRH DQG WBAYAREY P DQDIHP HQW H SHUHQAH DQG
MGJ P HOAR DWIMAKH HABEQVKP HQAR DSSURSUDW FOIP V DQG FOIP H SHQVWH UAVHYHY DQG \KH \MUP V DQG



FRQAMRQV R RXUFRQADFW 7 KH XQPHWBIQI RN RXUHVIIP DMV IRUDUIH GWHV IV DOR P SDRMG B\ \WH SUHIP IQDY QDVWUH R \WH LQIRUP DMRQ DYDIDE®! \WH

P DJ QWGH DQG UHDMYH IQUHTXHGR. R WH GW WH H SHAMG GXUMRQ R WH UHVSHRARYH FOIP V GHYHBSP HOABHURG ICDGHTXDRLHY 1QWWH GO SURVIGHG \R \WH
UHBIYDQAEDW B\ QGO SDUMFISDON WH SRMQIDA RUIXUKHUUHSRIG @JV RUIQUXIFHQRHY DQG 1Q FHABIQ FOVHV \WH IR R WH FOIP V DQG B DAMXHY
XQGHUNH UHBYDQAMP V R IQUXUDGFH DQG UMQVXUDQRH FRORDFW ,Q DAEMRQ D VLI QUEDQASRMRQ R WH QHWFDIP V DQG FOIP H SHQWHY DWRFIDMG Z W FHUBIQ
O H GWHY FDQ EH FRGFHQADWMG Z W D [HZ. O H FOHQN DQG \WHUH RUH \WH @MW HWAIP DWWV IRUKHVH BWHV P Dy YDU VI QUEDQ® EDVHG RQWWH FOIP V

H SHUHQFH R \WRVH FOHOW 7 KH FRQII HOALDXUH Rl EXVIGHW LOMUXSURQ DQG RNHUH, SRVXUHV Z LGDOR [P SDPWBWHV 1Q D P HDQQIIXXZ D\ Z KIFK Z H EHOHYH
P D\ JLYH UMH \R VLI QUEDQWFRP SB[ W 1Q UHVSHRWR FOIP V KDQGIY  FOIP V DAMWF HOADQG RIHUFRYHUDI H MXHY RYHUMP H * LYHQ\WH P DI QWMGH R FHUBIO
GWHY \KWHUH FDQ EH P HDQIQJ IXOKGFHUBIQIV U DUEQ) RBGFRYHUHG GWHV IRUKH LOUXUDQRH IQGXAWWY DQG DFFREQI® VHYHUDAR WH N DWXP SURQY
XQEHBIQ) RXUBW HIP DMV / RW UVHYH HWIP DURQ LQ UHVSHPWR RXUUMIRFHVVIRQDOFRQADFW SRVHV I XUNHUFKDEBIQ) HV FRP SDUHG \R GUHRV® DWXP HG
UHQUXUDGFH ,Q DAGEMRQ RXUDPXDACHABRWHY P D\ LQFUHDVH 1L RXUUHQUXUAY RURWHURED RLY IDIOR P HVWKHURED DMRQY

YHFDXVH Rl WH IQKHUHQAXQRHUBIQWAV GVFXWHG DERYH  Z H KDYH GHYHEBSHG D IHVHINQ) SKIRVRSK\ Z KIFK DIWHP SW R LOFRUBSRUDW SIXGHANDWIXP SWRQY DQG

HWIP DWWV DQG Z H KDYH JHQHD@® H SHUHQFHG I DYRUDE®! GHYHBISP HQNRQ SURUDFFAIGHQ HDLY GHWEDIP V DQG FOIP H SHQVHV 1Q WH GVAHYHUDO, HDWY
+ RZ HYHU WHUH 1 QR DWXUDQFH \KDVWKLY | DYRUDE®! GHYHEBISP HOWRQ SURUDFAGHQA HDLY GHWFOIP V DQG FOIP H SHQVHY Z I@RFEXUIQ I XWMUH SHURGY

2 XUUHVHYIQ) WWRKQTXHY DWXP SURQV DQG SURFHWHY GlLIHUDP RQJI RXU3 URSHWY DQG & DVXDOY DQG 6 SHADY VHIP HOV 5 HHUAR1LRM 5 HVHYH IRUGOIP V
DQG&@IP ( [ SHOMHV IQRXUFL RMV \R \WH & RQVRIEDMG ) [CDGFDCE \BAWP HON [RUP RUH IQIRUP DMRQ RQWH UMY Z H IQUXUH DQG UHQUXUH \KH UVHINQ
WRKQTXHY DWXP SURQY DQG SIRFHWHY Z H IRTBZ \R HIP DWW RXUFDIP V DQG FOIP H SHQVH BAVHIYHY SURU HDUGHYHBSP HQAR \WH UHVHYH IRUFDIP V DQG
FOIP H SHOHY DCDOMY R RXUIGFXWHG DQG SDIG FOIP V GHYHBESP HOADQG FOIP V GXUMRQ IQIRUP DURQ IRUHDFK Rl RXU3 URSHWY DQG & DVXDOV DQG 6 SHADWY
VHOP HQV

3UWRSHW 6 HIP HQW

$PNDG HVXOV YV ,QUDQ VWP DMV

$V GVFXWHG DERYH WH NH DWXP SWRQIQ HIP DY) UHVHLYHY RURXUS URSHY VHI P HOWY RXUHIIP DM R IGFXUHG FOIP V DQG FOIP H SHOHV 7 KH\BE®!
EHBZ VKRZ V RXUIQUIDCHIP DAV R LQFXWHG FOIP V DQG FOIP H SHOQVHY IRUHDFK DFFIGHQA HDUDQG KRZ. WHVH LQUDCHWIP DWWV KDYH GHYHBSHG RYHUMP H 7KH
IQUDOHVIP DM Rl DFFGHQA HDULGRXWHG FOIP V DQG FOIP H SHOVHV UHSUAVHON RXUHMIP D\ R WWH XGIP DM V-WBP HOADQG DGP LQMDMRQ FRVN |RUFDIP V
ICFXUHG 1Q RXU3 URSHWY VHI P HOWRFFXUIQY GXUKY) D SDMFX@UDFFIGHQA HDU DQG DV BHSRUWAMGDVR ' HFHP EHU R WDV HDU 7 KH UH HVIP DWG IGFXUHG FOIP V
DQGFOIP H SHOUHVDVR ' HAHPEHU R VXEVHTXHQA HDWY UHSUMVHOARXUUHYIVHG HVAP DMV DV UHSRUAG DV R WRVH GDMY 2 XUP RANHFHQAAIP DIV DV
UHSRUWG DW HFHP EHU QUHUIRP RXUIQMDADFAGHQA HDUHVIP DMy DQG GHP ROADM \WDWRXUP RANBHFHQNMIP DM R LQFXUIHG FOIP V DQG FOIP

H SHQVHV DUH UHDVRQDE® @NHO \R YDUY 1URP RXUIQMIDCHMIP DM SHIKDSV VI QUEDQ® & KDQIHV IQ WKLY HIP DM Z IQEH UHFRUGHG IQ WH SHURG 1Q Z KIFK WH\
RFFXU ,Q DFFIGHQW HDWY Z KHUH RXURXUWHQAXMIP DV DUH GZ HUWDQ RXUIQMDCHWIP DMV Z H KDYH H SHUHQFHG | DYRUDE®! GHYHBSP HOMQ FRP SDIVRQ 1RU
DFFAGHQAY HDWY Z KHUH RXUFXUWHQAEMIEP DMV DUH KL KHUWDQ RXURUD ICDCHWIP DMV Z H KDYH H SHUHQRHG DGYHWH GHYHBSP HQW7 KH\BE®! 1V SUVHOMG RQ D GHW
EDVV DQG WHUHRWH IGFOGHY WH EHGHIWR UHQUXUDGRH UHFRYHUHY |, Q DEGMRQ Z H KDYH IQFOGHG KIMRUFDAQRXWHG FOIP V DQG FOIP H SHOVHY GHYHBSP HOW
IQIRUP DIRQ UHDWG \R 3 OMXP 70 5 DQG 9DIBXV IQ\WH WE®I EHBZ ) RUIGFXUHG DFFIGHQA HDUFDIP V DQG FOIP H SHOVHV GHQRP ICDWMG 1Q FXUWHGALHY RIKHU
WDQ8 6" Z H KDYH XVHG \KH FXWHQW HDUHQG EDDQRH VKHHWRUAI Q H FKDQU H UDM IRUDTSHURGY SIRYIGHG \WHUHE\ HIP IQDUQ) WH HIHPW R FKDQIHV IQIRUAIQ
FXUHR WDQUDMRQUDMY IURP \KH LOFXWHG DFFGHQA HDUFDIP V GHYHBSP HOAQ RUP DURQ [GFOGHG 1Q WH \DEG! EHBZ



7KH IRGZ 1Q) WE®! GBS RXU3 URSHWY VHI P HOAGRXWHG FOIP V DQGFOIP H SHOMHY QHVWR BHQUXUDQFH DVR - HRFHP EHU

LQFXUHG &@IP V DQG &MIP ([ SHQVHV 1 HARI 5 HQVXUDQFH
1QWRXVDQGY ) RUWH\ HDUHQGHG' HFHP EHU
$ FFIGHQW
<HDU

7RO

2 XUIQUDCDQG VXEVHTXHQOAMIP DMV R LOEXWHG FOIP V DQG FOIP H SHOMHV GHWR UHQUXUDGFH DU 1P SDRMG E\ DYDIDE®! IQRUP DIRQ GHUYHG ILRP FOIP V
IQRP DIRQIURP FXVARP HY DQG EURNHY IQGXAMY DWHWP HOV R BAWHY SURSUHMIY P RGHY' KMRUEDAHQUXUDQFH DQG IQVXUDQRH @W H SHUHQRH DQG
ADMARFY P DQDI HP HQWY H SHUHQRH DQG MG P HQAR DWIMAKH HAWIEQ/KP HOWR DSSURSUDM FOIP V DQG FOIP H SHVH BAVHIYHY DQG WH WMUP V DQG FRQGMRQY
R RXUFRQRDFW $V GVFUEHG DERYH J LYHQ\WH FRP SBf W 1Q UAVHYIQJ IRUFDIP V DQG FOIP V H| SHOVHY DWRFIDWG Z MW SURSHW GWHY DQG FDBMURSKH

H FHW R GW UHQUXUDQFH FROADFW 1Q SDIIFX@U Z KIEK P DNH XS D VLI QUIFDQABURSRMRQ R RXU3 URSHUY VHI P HQWZ H KDYH H SHUHQPHG GHYHBISP HOVERW
IDYRUDE®! DQG XQDYRDEG! [QDQ. JLYHQ DFFIGHQW HDU

,QDFAIGHQW HDWY Z W D BZ BIYHCR! LQUXUHG FDBMARSKH BWHY RXURKHUSURSHWY @HY R EXMCHW FRQMEXM D J UDMUSUIRSRMRQ RN RXURYHIDQIGRXUWHG
FOIP VDQGFOIP H SHQVHV Z WKIQ RXU3 URSHWY VHI P HQWFRP SDUHG VR \ HDWY Z W D KLIK BIYHCR! LQUXUHG FOMARSKH BWHY © H H SHAAKDWHUBIQ R RXURWHU
SURSHWY @HY R EXMCHW Z QMG \R J HGHDM G YROWMN [Q 1XWUH FDBIQEDU\ HDY DQG DV VXK. Z H Z RX@G H SHAVWR VHH D VBZ HUP RUH ABE®! IQFUHDVH RU
GHRUHDVH 1Q HIP DIMG LOFEXWIHG GHWFDIP V DQG FOIP H SHOVHY RYHUMP H IQ VXFK EXVIGHW & HMBIQ R RXURWHUSURSHWY FRQADFW DUH DOR H SRVHG\R
FDWWMARSKH HYHQN UAVXEIZY 1Q IQFUHDVHG YROAMDV R! IQFXWHG FOIP V DQG FOIP H SHQHY GUYHQ B\ \WH REFXWHGFH RN FDBMARSKH HYHQW ,Q DEGAMRQ YROWDNW
1Q\WH IQUDCHMIP DV DWRFLDWIG Z W LI H FDBMIRSKH GMWHY DG WH VSHHG DV KIFK Z H VHWE FOIP V FDQ YD MJ QUEDQU® EDVHG RQWH WSH Rl HYHQW

6 HQUMYIW $ QDOMY

7KH\BEGI EHBZ VKRZ VV WH [P SDPWRQ RXUUHVHYH IRUFDIP V DQG FOIP H SHOHY QHWOFRP H @W  DQG VKDUHKRGHWATHTXIW DV RN DQG |RUKH \ HDUHQGHG

* HFHP EHU R D UDVRQDE®! UDQIH R SRME®! RARRP HY DWRFIDIMG Z W RXUHWIP DWWV R JURW XGIP DM GAWHY IRUFDIP V DQG FOIP H SHOVHV LOREXUWHG
Z WKLQ RXU3 URSHWV VHI P HQA/7 KH WHDVRQDE®! LDQJH Rt SRAME®! RXARRP HV 1Y EDVHG RQ D GMIBEXURQ RN RARRP HV R RXUXEP DM LQFEXWHG FOIP V DQG FOIP

H SHOMHV ILRP @UH ®WHY ,Q DEAMRQ Z H DEYMWAKH G\ UDIRY DQG GHYHBESP HONEXYHV 1Q RXURWHUSURSHW @HV Rl EXVIGHW 1Q D MP IOUI DVKIRQ R \WH
VHQUMYIY DDOVY SHURUP HG | RURXUS: DVXDBY DQG 6 SHADIN VHI P HOVGVFXWHG 1Q J UDWUGHBICEHEZ ,Q JHGHDORXUUHVHIYH IRUFDIP V DQGFOIP  H SHOMHV
IRUP RUH UHFHQABRMAHY DUH VXEMIPWR J UHDWUXQRHUBIQN DQG \WHUHIRUA  J UHDWIUYDUDELDY DQG DUH @NHD \R H SHUHQRH P DWUDCRKDQI HV IURP RQH SHURG R \WH
QH W7 KLY 1Y GXH VR XGFHUBIQW Z WK UHVSHPVWR WH M) H R \WH LQOMY BWHY Z KIFK FRQRDPW KDYH EHHQ H| SRVHG \R \WH @\ DQG WH P DIQIWXGH R FOIP V
ICFXUHG E\ RXUFTHQN $V RXUFDIP VDU H P RUH LQIRUP DMRQ EHFRP HV DYDIME®! DQG Z H EHIHYH RXUHMIP DWWV EHFRP H P RUH FHABIQ DNRXJ K WHUH LV QR
DWXUDGFH KLY WHQG Z IQFRQIDXH IQ\KH IXMUH $V D UHVXGAKH VHOUMYIW DDOMY EHBZ 1V EDVHG RQWH DI H Rt HDFK DFFIGHQA HDU RXURXWHOAMIEP DIMG
ICFXUHG FOIP V DQG FOIP H SHQVHV IRUKH GWHV REFXUIQY LQ HDFK DFFGHQW HDU DQG D UHDVRQDE®! UDQI H RI SRAME®! RARRP HY Rl RXUEXUHQAWALP DWWV R
FOIP VDQGFOIP H SHQVHV B\ DFFIGHQA HDU 7KH [P SDPWRQ GHWCFRP H BW  DQG VKDUHKRTGHWATHT XY DWXP HY QR IGFUHDVH



RUGHFUHDVH 1Q UHQUXUDGFH UHFRYHUHY G UHDWG SUHP IXP RUSURIWARP P MIRQ LQFRP H\Y[ EHQHIWH SHOH  RUUHGHHP DEG! QROFRONRTEY LOMUW

,P SDFVRI ,P SDFVRI
&KDQIH 5 HVHYH IRU &KDQIH
&OPV RQ5 HVHYH IRU ,P SDFWRI ,P SDFVRI
5 HVHYH IRUS @IP V DQG DG &MIP &PV &KDQIHRQ 1 HWQFRP H &KDQIHRQ
&P ([ SHQVHV DW ([ SHQVHV DQG&MP ( [ SHQVHV / RW IRU 6 KDUHKR@HIA
' HFHP EHU DW HFHP EHU DW HFHP EHU WH <HDU( QGHG ( TXIW DW
IQ\WWRXVDQGY H FHSVWBHIFHQIUI HV ' HFHP EHU ' HFHP EHU
+LJKHU
5 HFRWEHG 2 2 2 2
/| RZHU

© H EHOHYH WH FKDQIHV Z H P DGH R RXUHVIIP DIMG IQFXWHG FOIP V DQG FOIP H, SHOVHY UHSUMVHQAD UHDVRQDE®! DQIH R SRAME®! RXAWRP HY EDVHG RQRXU
H{ SHUHQRH VR GDWM DQG RXUIXMUH H SHRIMRQY © KIBI Z H EHIHYH WWHVH DU D UHDVRCQDE®! UDQJH R| SRMEG! RAFRP HV' Z H GR GRWEHDHYH \WH DERYH VHQAMYW
DQDOMY VKRXG EH FROGHUHG DQ DRXDUDCUHVHYH IDQIH |, Q DAEMRQ WH VHOUMYIW DQDOMY RQD UHGFW D UHDVRCDE®! UDQIH R SRME®! RAFRP HV IQRXU
XQGEHDIQ) DWXP SWRQV W SRMEGH WDWRXUHVIIP DIMG IGFXWHG FOIP V DQG FOIP H SHQVHV FRX@ EH LI QUIEDQW® KL KHURUBZ HUMDQ WH VHQUMRYIWY DQDOVY
GHVFUEHG DERYH ) RUH[ DP S®I Z H FRX@ EH @E®! IRUH SRVXUAV Z H GR QRAWFXUWHQ® EHTHYH DUH FRYHUHG XQGHURXUSRIFHY 7 KHVH FKDQI HY FRX@ VXD

WU QUEDQU® OU HUFKDQI HY R RXUHIP DIMG LOFXUHG FOIP V DQG FOIP H SHOMHY GHAGFRP H GW  DQG VKDUHKRGHIATHTXIW \WDQ WRVH CRWMG DERYH DQG FRXG
EH UHFRUEHG DFLRW P X@B0! SHURGY 7KH IQOMRQDY RXVBRN LV DOR KLI KO XGFHIBIO DQG FRX@ UHVXOH O HUFKDQJ HY WDQ\WRVH GHSIEWG DERYH : H FRQIDXH
R P RQARUH LQOMRDY HYLRGP HOWDQG UH BPWRXUYIHZ. Z WIQ RXUEHVWWAVIEP DV UMVHIYHY - H DOR FDXWRQWDVKH DERYH VHQUMYIWY DCDOWY 1Y QRAKVHG B\
P DRI HP HQN GHYHBSIQ) RXUBVHYH HWIP DMV DQG LY DOR QRAKVHG B\ P DQDU HP HOAR P DQDILQ) \KH EXVIGHW

&DVXDOW DQG 6 SHFLDWY 6 HI P HQW

$PXNDC HVXOV YV ,QUDQ VWP DV

$V GQVFXWHG DERYH WH NH DWXP SWRQIQ HIP DU UHVHLYHV | RURXUS: DVXDAN DQG 6 SHRADOY VHI P HOAY RXUHVIEP DM Rl LOFXUHG FOIP V DQG FOIP H SHOHY
6 \BQEDLSG DRWDUDOMPKQTXHV DUH XVHG VR FDBXOW \KH XWP DWW FOIP V DQG FOIP H SHOMHY 7KH NH DWXP SURQY 1QWH GHMP ICDURQ R XGIP DM FOIP V DQG
FOIP H SHOMHV IGFOGH \WH HVIP DIMG LOFXUHG FOIP V DQG FOIP H SHQVHY UDMR DQG WH HIP DIWG W UHSRU SDWE 7 KH \BE®I EHBZ. VKRZ V RXUIQMIO
HP DMV R LGFXUHG FOIP V DQG FOIP - H SHQVHV IRUHDFK DFFIGHQW HDUDQG KRZ \WHVH IQMIDCHVAIP DMV KDYH GHYHBSHG RYHUMP H 7 KH LQUDAHIP DM R
DFFIGHQA HDUIQRXWHG FOIP V DQG FOIP H SHOVHY UHSUVHON RXUHVIEP DM R \WH XTI DM VHWBP HOADQG DGP IQMIDIRQ FRVIN IRUFDIP V IQFXUHG 1Q RXU

& DVXDIN DQG 6 SHADAV VHI P HOARFFXUIQY GXUCQY D SDMFXOUDFRIGHQY HDU DQG DV BHSRUMG VR ' HFHP EHU R WDV HDU 7 KH UH HVIP DIMG IGFXUIHG FOIP V
DQGFOIP H SHOHVDVR ' HFHPEHU R VXEVHTXHQA HDLY UHSUAVHOARXUUHYIVHG HVAIP DWV DV UHSRUAMG DV RN WRVH GDVAY 2 XUP RABHFHQOAWAIP DMV DV
UHSRUMG DW HFHP EHU QUHJIRP RXUIQUMDCDFAGHN HDUHVIEP DMy DQG GHP ROMDAMY WDWRXUIQMDCHIP DM R LQFXWHG FOIP V DQGFOIP H SHOMHV
DUH UHDVRCDED @HO \R YDV IURP RXUP RAWBHFHQWMIIP DM SHUKDSV VI QUEDQ® & KDQIHY QWY VP DM Z LOEH UHFRUEHG LQWH SHURG IQ Z KIFK WH RFFXU ,Q
DFFIGHQA HDLY Z KHUH RXUFXUWHOAMIP DMV DUH GZ HUWDQ RXUIQMDCHIP DWWV Z H KDYH H. SHUHQPHG I DYRUDE®! GHYHBSP HQAZ KIB! DFFIGHQA HDWY/ Z KHUH RXU
FXUWHQAMIP DV DUH KLI KHUWDQ RXURUL LODCHWIP DMV LQEFDM DGYHYH GHYHBSP HOA7 KH\BE® 1V SURVHOMG RQ D QHVWEDVY DQG WHUHRWH IQFGGHY \WH
EHQHIMR! UHQUXUDQRH UHFRYHWDE®! ,Q DEGMRQ Z H KDYH IQFGIGHG KIMRUFDACFXUWHG FOIP V DQG FOIP H SHQVHY GHYHESP HOAQIRUP DIRQ UHDWIG \R 3 DUXP
70 5 DQG 9DIEXV IQ\WH\BEGI EHBZ ) RUIQFXWHG DFFIGHQW HDUFDIP V GHQRP LDWMG 1Q FXUHQAHY RMHUWDQS 6' Z H KDYH XVHG WH FXWHQA HDUHQG EDDGQRH
VKHHWRUHI Q H] FKDQJ H UDWM IRUDTBHURGY SIRYIGHG WHUHE\ HIP ICDU \WH HIHRW Rl FKDQIHV 1Q IRUHI Q FXUHQR, WDQUDMRQ UDMV [URP WH LQFXUWHG DFFIGHQW
\ HDUFDIP V GHYHBSP HOAQIRUP DMIRQ IGFOGHG LQ WH \BE®! EHBZ



7KH IRGBZ 1Q) WEG! GBI RXU& DVXDOY DQG 6 SHADOY VHI P HOAQFXUHG FOIP V DQG FOIP H SHOHY GHWR BHQUXUDGAH DVRI ' HFHP EHU

JQFXUHG &@IP V DQG &MIP ( [ SHQVHV 1 HARI 5 HQUXUDQFH
1QWRXVDQGY ) RUWH\ HDUHQGHG' HFHP EHU
$ FFIGHQW
<HDU
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7KH UVHINQ) P HKRGREJ\ IRURXUS DVXDEN DQG 6 SHADMV VHI P HOMY Z HJ KWMG P RUH KHDYI® \R RXUIQUMIDCHWP DM LQWH HDU® SHURGY 1P P HADWMO |RGZ 1Q)
\WH FROADPWIGFHSWRQ \KURX K WWH XVH R \WH H SHRMG B\W IR P HKRG 7 KH H SHRMG B DR P HXRG HIP DMV \WH LOFXUWHG ®AHV E\ P XGBOIQ) \WH
IQUDCH SHAWG BWW UVR B\ WH HDUHG SUP IXP 8 QGHUWH H SHRWG BW UIR P HIWRG QR UHIDQRH LV SOFHG RQ WH GHYHBISP HOAR FOIP V DQG FOIP

H SHOWHV 7KH GHAMP ICDIRQ R Z KHQ UHSRUMG GMWHY DUH VXIIIELHQWDQG FUHGE®! \R Z DUDQAHBRIRQ R DQ XGHP DM G UDUR GLIHHONMRP WH IQUDAH SHRWNG
BW UDUR DOR UHTXILAY MGIP HQA:  H JHQHUDE P DNH DAMWAR HQW | RUUHSRUG W H SHUHGFH IQAFDWY XQDYRDE®! YDUDQRHY IURP WH IQUIDCH SHAWG BW
UDUMR VRRQHUKDQ UHSRUMG W H, SHUHGFH IQAFDWY 1DYRUDE®! YDUDQRHY DV UHSRMQI Rl GBWHV 1Q H FHW R H SHABAMRQY \MQGV \R KDYH J UHDWUFUHGELOIV WDQ
DQDEVHQFH R RUBZ HUWDQH SHRMG BIYHIR  UHSRUMG BWHY 2 YHUMP H DV D JUDMUQXP EHUR FOIP V DUH UHSRUIMG DQG \WH FUHGEIOIY R UHSRUAMG BWHY

1P SURYHV DRWDUDCHP DMV R %61 5 DUH WSLFD@® EDVHG RQWH YRUIIKXHIKU) HUXVRQ DRXDUDCP HXRG 7 KH YRUKXHIU) HUI XVRQ DRMDUDCP HKRG SOFHV
ZHIKWRQFOIP VV DQG FOIP H SHOVHV GHYHBSP HOAH SHUHGFH | WIHUA LY DGYHWH GHYHBSP HOAR SURUDFFIGHQA HDWY FOIP V DQG FOIP H SHOWHV ZH
JHQHUDT® VHBPKH YRCKXHWHU) HUI XVRQ DRMDUDCP HKRG \R HQVXUH WH FOIP H SHUHQRH LY FROUGHUHG 1O \WH GHMUP ICDIRQ R RXUHVIEP DIMG FOIP V DQG FOIP
H SHQVHV Z W \WWH DAWRADMG EXVMGQHW | Z H EHIHYH Z H OFN\WH FOIP V H SHUHQRH LQ\KH HDUD AR HV Rl GHYHBSP HOAR D @H R EXMIGHW ZHP D\ GRWHBFW
WH YRUIKXHIRU) HUIXVRQ DRMDUDCP KRG XQUD/XFK P H DV Z H EHTHYH WHUH 1Y J UDMUFUHGEELDN 1Q WH GIYHOR UHSRUMG BWHY $V GHYHBSP HOAH SHUHGRH
IRUFDIP V DQG FOIP H SHOVHY RQ SURUDFFIGHQW HDWY EHFRP HY FUHGE®! WH YRUIIKXHWU) HUIXVRQ DRXDUDCP HXRG LV J HOHID® VHBIRMG Z KIEK SOFHV J UDWMU
Z HIKWRQ LY UHSRUIMG H. SHUHGFH DV IMGHYHBSV 7 KH YRUIKXHWHU) HUI XVRQ DRXDUDCP HNRG HIP DMV RXUH SHRMG XGP DM FOIP V DQG FOIP H SHOVHV B\
DSSOIQ) RXUIQUDCHIP DIMG B UMR \R RXUXQEHYHBSHG SUHP IXP  DQG DGEQ) \WH UHSRUMG BWHV \R \WH HIIP DM

6 HQUMYIW $ QDOMY
7KH\BEGI EHBZ VKRZ VV WH [P SDRWRQ RXU& DVXDAN DQG 6 SHRDAV VHI P HOASHVHYH IRUFDIP V DQG FOIP H SHOHY GHWCFRP H BW  DQG VKDUHKRTGHYATHTXW
DVR DQG IRUWH\ HDUHQGHG' HFHP EHU R D UDVRQDE®! IDQIH R SRMEG! RARRP HY DWRFIDWG Z W D YDUHW R UDVRQDE®! DRXDUDDWXP SWRQY IRU

RXUHIIP DMV R JURW XGP DM FOIP V DQG FOIP H SHOVH UDIRY DQG BW BHSRWMQ) SDWHEY 7 KH 1P SDRWRQ QGHWCFRP H W DQG VKDUHKRTHIATHT X DWXP HY
QR IQFUDVH RUGHFUHDVH 1Q UHQVXUDQRH UHFRYHUHY B UHDWIG SUHP IXP RUSURIWARP P MRQ LQFRP H\E[ EHQHIWH SHOMH  RUUHGHHP DEG! QROFROARTEY
QMY



,P SDPARI ,P SDRARI ,P SDRARI
&KDQIH &KDQIH &KDQIHRQ P SDFVRI
RQ5 HVHUYHIRU RQS5 HVHUYH IRU 1HNQFRP H / RW &KDQIHRQ
( VWP DWMG &@IP V DQG &P &@IP V DQG & @IP IRUWH <HDU 6 KDUHKR@HUA
| RW ([ SHOVHV DW ( [ SHOVHV DWW (QGHG ( TXIW DV
5 HSRUWAQJ ' HFHP EHU ' HFHP EHU ' HFHP EHU ' HFHP EHU
IQWRXVDQGY H FHSVSHUFHQEI HY 3DAMLD
,QFUDVH H SHAMG FOIP V DQGFDIP H SHOWH 6@ZHU
(DIR B\ UHSRWT)
,GFUDVH H SHAMG FOIP V DQG FOIP H SHQWH ([ SHAMG
(DIR B\ UHSRY)
,QFUDVH H SHAMG FOIP V DQG FDIP H SHOWH ) DAWMU
(DR B\ UASRQ)
( [ SHAMGFDIP VDQGFOIP H SHQMH MR 6@ZHU
USR]
( [ SHAWG FOIP VDQGFDIP H SHOVH IDIR ([ SHPMG
UHSRY) 2 2 2 2
( [ SHAMG FDIP VDQGFOIP H SHOH IR ) DWAMU
UHSRQ)
" HAWHDVH H SHAMG FOIP V DQG FOIP H SHQWH 6@ZHU
(DIR B\ UHSRM)
" HAWDVH H SHAMG FDIP V DQG FOIP H SHQWH ( [ SHAMG
DIR B\ UHSRY)
" HAWDVH H SHAMG FDIP V DQG FOIP. H SHQWH ) DU
(DIR B\ UHSRQ)

: H EHOHYH WDVK@P DM FOIP VDQG FOIP H SHOHUMRY  SHUFHQUM H SRIQW DERYH RUEHBZ. RXUHVIIP DWIG DWXP SWIRQV FROWMMM D UHDVRCDE®! IDQIH R
SRWIE®! RXWRP HV EDVHG RQ RXUH] SHUHGFH VR GDWM DQG RXUIXWUH H| SHABMRQY ,Q DEGMRQ Z H EHIHYH WDVWKH DEMR HQW Z H P DGH R VSHHG XS RUMBZ
GRZ QRXUHVIP DING B UHSRWZY SDIWALDY UHSUHVHOWD UHDVRCDE®! UDQIH R SRME®! RAFRP HY © KIB! Z H EHOHYH WHVH DUH D UHDVRQDE®! (DQIH RN SRAME®
RXWRP HY Z H GR QRAEHDHYH \WH DERYH VHOUMYIYY DQDOMY VKRX@ EH FROUGHUHG DQ DRMDUDCUAVHYH WDQIH |, Q DEGMRYQ \WH VHOUMYIW DCDOMY RQD UHEFW D
UHDVRQDE®! IDQIH RN SRWIEB! RARRP HV 1Q RXUXQEHDIQ) DWXP SURQY W/ SRAMEGH WDWRXULQMDAHVIP DIMG FOIP V DQG FOIP H SHQVH UDMRY DQG G UHSRWY
SDWHADY FRXT EH VU QUEDQW® GlLIHHQMRP \KH VHQUMYIW DCDOVY GAVRUEHG DERYH ) RUH[ DP S®I Z H FRX@ EH @E®! IRUH, SRYXUHV Z H GR QRAWEXWHQ® EHDHYH
DUH FRYHUHG XQEHURXUFRQADAW 7 KHVH FKDQJ HV FRX@ UHVXEONQ VLI QUEDQU® O HUFKDQI HV \R RXUBMVHYHY IRUFOIP V DQG FOIP H SHOMHY GHAFRP H BW
DQG VKDUHKRGHYATHTXIU \WDQ WRVH GRWMG DERYH  DQG FRX@ EH UHFRGHG DFIRW P XWB6! SHIRGY 7KH IQOMRCDY RXVBRN LY DOR KLIK® XGFHIBIQ DQG FRXG
UHVXEND LI HUFKDQI HV WDQWRVH GHSIFWMG DERYH : H FRQIQXH R P RQARUWH LOOMRDY HYMURGP HONDQG UH BPWRXUYIHZ. Z WIQ RXUEHMVWMIP DM UVHYHY
: H DOR FDXWRQWDVWNH DERYH VHQUMYIWY DQDOVY LV GRAKVHG E\ P DQDI HP HQAQ GHYHBSIQ) RXUUHVHYH HVIP DMy DQG IV DOR QRAXVHG B\ P DCDIHP HAD

P DQDILQY \WH EXVIGHW

3UHP IXP V DQG 5 HIWG ( [ SHOVHV

3UHP IXP V DUH UFRIQI) HG DV IGFRP H QHWR! DQ. DSSTFDE®! UHQVXUDQFH RUUAMRFHVWIRQDOFRYHUDI H SXURKDVHG RYHUWH \MUP V Rl \WH UHDWG FRQOADFW DQG
SRIFHV 3 UHP IXP V Z UMQ DUH EDVHG RQ FROAMDPWDQG SRTF \WUP V DQG IQFOIGH HVIP DMV EDVHG RQ IQIRUP DMRQ UHFHLYHG IURP ERW! IQUXUHGY DQG FHAQ

FRP SDQHV 6 XEVHTXHOAHYIVIRQY \R SUHP [XP HVAP DV DUH UHFRUGHG IQ WH SHURG 1Q Z KIEK WH. DUH GHMUP IQHG 8 QHDUZHG SUHP IXP V UHSUHVHON \WH SRMRQR
SUHP [XP V/ Z UMKOQ WWDWIHDAM R WH XQH[ SILHG \MUP V Rl FROMDFW DQG SRIFHV IQIRUFH $ P RXQN DUH FRP SXMG B\ SUR UDWD P HMRGY EDVHG RQWIANMIWFDOEDD RU
UHSRUW UHFHYHG IURP FHGAQU FRP SDQHV 5 HOWBAMP HQMBUHP [XP V DUH HVIP DWWG DIVMUWH RFFXWHGFH R D WL QUEDQABMY DQG DUH BHFRUEHG [Q DFFRUEDQFH Z W
\WH FROAMDPWMP V 5 HOABMP HOABUHP [XP \/ DU HDUOHG Z KHQ Z UMKQ

* XH VR \WH QDWUH RN BMQUXUDGFH FHAQ) FRP SDQHY LRXUCHD UHSRIWDQG UHP IMSUHP LXP VAR XV VXEVHTXHOAR WH FROMDPWRYHII H SHURG & ROVHTXHQ®
SUHP [XP V Z UMWQ DQG UHFHLYDE®! IGFO(GH DP RXQN UHSRUWG



B\ WH FHAQI FRP SDQHV VXSSBP HOMG B\ RXUHVIIP DMV Rl SUHP IXP VV \KDWDUH Z UMIQ EXWCRWIHSRUMG 7 KH HP DIRQ R Z UMWIQ SUHP [XP VP D\ EH DIIHRWG E\
HDU® FDGFHAMRQ HBFRQR FROAMDFPVBLRYIMRQY IRUPXWRI DQG UMD R XQHDUOHG SUHP IXP V RURKHUFRQIDPWEMXSURQY 7 KH WP H @J IQYROHG LQ\WH SURFHW
R UHSRMIU SUHP IXP V 1V WSIEDE VKRUMUWDQ WH @ 1Q USRI GWHVY ,Q DEAMRQ R HIP DI SUHP IXP V Z UNWQ Z H HVIP DM \WH HDUGHG SRIRQR

SUP IXP V Z UMMQ Z KIEK 1V VXEMPWR MGJ P HOMDQG XQRHUBION $Q DMV HOW R Z UNIHQ DQG HDUHG SUHP IXP V- DQG \WH UHDMMG GMHY DG DFTXIMURQ
H SHQVHV DUH DFFRXQIMG IRUDV FKDQJ HY 1Q HVIP Dy DQG DUH UH BIPMG LO \KH UHVXEV R RSHUIDMRQY 1O \WH SHURG 1Q Z KIFK WH. DUH P DGH

1 IQHV Rl EXVIGHW \KDVWDUH VIP LOUIQ ERW \WH QDU R WHUBXVGHW DQG HIP DMRQ SURFHW P D EH JURXSHG IRUSXISRVHY Rl HVIP DUQJ SWHP IXP V 3UHP XP V
DUH HIP DIMG EDVHG RQ FHAQI FRP SDQ. HVIP DV DQG RXURZ QMG) P HOADIWWUFROUGHUQ IDRRY\XFK DV WH FHAQI FRP SDQ. W KIMRUEDCBUHP LXP
YHYXV SRMPMGSUP IXP WH FHAQ) FRP SDQ IV KMRY R SURYIGQ DFFXUDM AP DIV DQUASDWMG FKDQI HV LQWH P DUNAVSDFH DQG WH FHAQ)

FRP SDQ I/ FRP SHMYH SRAMRQWHHO  WHSRUMG SUHP IXP VR DM DQG  \WH DQIFISDIMG P SDPWR| SURSRVHG XQGHUZ UM FKDQIHV ( \AIP DAV Rl SUHP LXP V
Z UMWQ DQG HDUHG DUH EDVHG RQWH VHBIPWIG XGIP DWW SUHP LXP HVIP DM \KH WP \/ DQG FRQGMRQY R WH UHQUXUDGFH FRQOADFW DQG\KH UHP DIQIQY H SRVXUH
IURP \KH XQGHWDIQ SRIFAHY :  H HYDODWM \KH DSSURSUDWQHW R! \KHVH HVIP DMV 1Q @ KWR! \WH DRMDCSUHP IXP UHSRUAMG B\ WH FHAQI FRP SDQHV IQIRWP DIRQ
REVBAQHG GXUQ) DXAW DQG RNHUIQIRUP DURQ UFHYHG IURP FHAQ) FRP SDQHV

© HHWIP DM RXUSURYIMRQ IRUFXWHON SHRMG FUHGWRMHY B\ DSSOIQ) VSHALLE SHIFHQIEI HY DI DIQAMHDRK SUHP [XP V UHFHLYDE®! EDVHG RQWWH FRXQMSDIY
FUHGWIMQIV 7 KH SHUIFHQUEU HY DSSTHG DUH EDVHG RQIQRUP DURQ UHFHIYHG IURP ERW! IQUXUHGY DQG FHAQ) FRP SDQHY DQG DUH \WHQ DAMVMG B\ XV EDVHG RQ
IQEMY NQRZ BIGI H DQG RXUMG) P HOADQG HIP DMV H \KHQ HYDODW WH RYHIDODGHTXDR. R WH SURYIMIRQ | RURXUWHQWH] SHAMG FUHGWERWHY EDVHG RQ RWHU

TXDOBMYH DQG MGJ P HQEADRRY $W HRHP EHU RXUSUHP IXP V BHRHYDE®! EDDCFH Z DV EIARQ EIORQ 2 | \KLV DP RXQMKH P DIRUMY
DUH UHFHLYDEGBN IURP KLIK® UDMG FRXQMSDMHY $W HAHP EHU \WH SURYIMRQ | RUFXWHQN SHAMG FUHAWBRWHV RQ SUHP IXP V UHFHLYDE®! Z DV
P I@RQ P 1@RQ

S5HHUMRELRM  5HOQUXUDORH " IQRXUPL RV VR WH & ROVREEDIMG ) [QDCHIDGE WP HOQWV  1RUDGGEMRCDAQ RUP DURQ RQ SUHP IXP V UHFHYDE®!

5 HOVXWDQFH 5 HFRYHWDE®1

: H HOMUIOR UMRFHWIRQDOHQUXUDQRH DI UHHP HQW 1Q RGHUNR KHS UHGXFH RXUH] SRVXUH \R OU H BWHV DQG\R KHS P DD H RXUUMN SRWMRIR $ P RXQN
UHFRYHDE®! IURP UHQUXUHY DUH HVIRP DIMG LQ D P DQQHUFRQUMAMQAZ W WH FOIP V DQG FOIP H SHQVH UHVHYHY DWRALDWG Z W WH UHDWMG DWXP HG

UH LQVXUDQRH ) RUP X@M HDUUMRVSHRRYHD UDWMG FRORDFW Z H DFFUXH DP RXQV  HWWHUDWHW RUCDEIQWAY \WDWDUH GXH R RUILRP RXUUHRFHVRCDILHY EDVHG
RQHIP DIWG FROMDPWH SHUHGFH || Z H GAMP IQH \WDWDGMR HOW \R HDUHUHMVIP DiMv DUH DSSURSUDW  VXFK DAY HQW DUH UHFRUEHG L WH SHURG lQ Z KIFK
WH DUH GHMP I0HG

7KH WP DM Rl UQUXUDQRH UHFRYHUDE®! FDQ EH P RUH VXEMPIYH \WDQ HVIP DI \WH XQGHDIQ) FOIP V DQG FOIP H SHQVH UAVHYHY DV GQVEXWHG XQGHUWH
KHDAQ) 3&OIP VDQG&DIP ( [ SHOWH 5 HVHYHY DERYH ,Q SDUMEXOU UHQUXUDQRH UHFRYHUDE®! P D\ EH DIIHAMG B\ GHHP HG IQXUQ) BHQUXIDQRH IBHTXHQR DQG
WP IQJ) R QG BWHY BHSRWWG E\ YDURXY ABANAFDOUHSRWI) VHYIEHY @AWW GHYHBSP HOVBW EXITHAIEGN DQG YDURXY RWHUIDRRY 5 HQUXUDGRH
UHFRYHUDE®! RQ GXDOM J HUUHQUXUDQFH FRQIDFW UHTXILH XV Vi HVP D\ RXUXGIP DM GAWHV DSSTFDE®! \R \WHVH FROADFW DV Z HGDV HVIP DM \KH X@P DM

DP RXQIR! LQUXUHG IQGXWW BV \KDVZ LGEH UHSRUMG B\ \WH DSSTFDEG! WIANAFDOHSRMD) DIHGR DV SHUWH FROMPWMP V' ,Q DEAMRQ \WH BIYHIR RXUS &5
DQG, % 5 UHVHYHV KDV D VLI QUEDQAP SDPWRQ UHQUXUDQRH UHFRYHUDE®! 7 KHVH IDRRY FDQ 1P SDRVWKH DP RXQADQG WP 1) RI \WH UH.QVXUDQRH UHFRYHUDE®! \R EH
UFREG

7KH P DIRUMV R \WH EDOQFH Z H KDYH DFFUXHG DV UHFRYHUDE®! Z IQQRWEH GXH | RUFRTBIFIRQ XQUID/RP H SRIQNQ\WH IXUHUH 7 KH DP RXQN UHFRYHUDE®! WDV LO
XGHP DIMD EH FREDIFWG DUH VXEMPWR XGFHUBIQN GXH \R \WH X@P D\ DELON DQG Z LG GHW R BHQUXUAY VR SD RXUFDIP V DD [ XWMUH SRIQAQWP H IRUBDVRQY
ICFOAQ IQRGHQR RUHBRIYH XQ Rl FROADPMDAGVSXW DQG YDURXY RKHUUBDVRQY ,Q DEGAMRQ EHFDXVH \WH P DIRUMY Rl \WWH EDDQRHY UHFRYHUDE®! Z [QQRVWEH
FROPMG IRUVRP H\WP H HARQRP IE FRQGMRQY DV Z HODV WH ILCDQALDADQG RSHUIMRQDCSHURWP DQFH RI D SDMEXOUUHQUXUHUP Dy FKDQIH DQG \WHVH FKDQIHV
P D\ DIl HPVWNH UHQUXUAUY Z LGB QMY DQG DELOW \R P HHWKHUFRQRDPWDCRED DIRQY VR XV RQ XQFRAWADD HG



UHFRYHWDE®! EDOQRHY 7R UH GFWKHVH XCFHIBIQNY  Z H HWIP DM DQG UHFRUG D SURYIMRQ | RURXUWHOWH SHRMG FUHAWRWHV |RUSRMQIDOXCFRMFE®!
UHOQVXUDQFH UHFRYHUDE®! Z KIFK UHGXFHY UHOQVXUDQFH UHFRYHUDE®! DQG GHWCFRP H

: HHWIP DM RXUSURYIMRQ IRUFXWHQN SHRMG FUHGWRMHY B\ DSSOIQ) VSHALLE SHIFHQUEI HY DI DIQAMHDRK UHQVXUDQFH UHFRYHUDE®! EDVHG RQRXU
FRXQMSDWMY FUHGWIDMG) 7 KH SHUFHQEI HV DSSTHG DUH EDVHG RQ KMRUEDAQGEXWWY  GH DXGYABMNAIFY GHYHBSHG B\ P DIRUUDMY DI HALHY DQG DUH WHQ
DEMVMG B\ XV EDVHG RQIQEMYN NQRZ BIGI H DQG RXUMG) P HADQG HIP DMV H \KHQ HYDGDW WH RYHDODGHTXDR. R WH SUIRYIMRQ | RUFXWHONH, SHAMG
FUHGWBRMHY EDVHG RQ RWHUTXDOBMYH DQG MG) P HQEADRRY $W HFHP EHU RXUBMQUXUDQRH UFRYHIDEGI EDDGFHZ DV ELGRQ
ERQ 2 | \KLY DP RXQW IV IX@® FRAMADE HG B\ RXUUHQUXUAY IV UHFRYHUDE®! IURP HQUXUHY UIDWG$  RUKLIKHUE\ P DRUUDI) DI HQAHY DQG
1V UHFRYHDE®! URP UHQUXUHY DG BZ HOWDQ$ B\ P DRUUDMG) DI HQFIHV DQG UAVSHAYHD 7 KH UHQUXUHY Z W \KH WUHH
O HWEDDQRHV DFFRXQIMG IRU DQG UHVSHAYHO R RXUUHQVXUDQRH UHFRYHUDE®! EDDGFH DW HRHP EHU DG
UAVSHAYHD 7 KH SURYIMRQ IRUFXWHQN SHRMG FUHAWERM/HY UHFRUGHG DI DIQAMHQUXUDGFH UHFRYHUDE®! Z DV P LGRQ DW HFHP EHU
PLARQ 7KHWUHH OUHWRP SDQ. VSHFLLE FRP SRQHOV R \WH SURYIMIRQ | RUPXUHON SHRWG FUHGWBMWHY BHSUVHOMG DG
UAVSHAYHO R RXUVRBICSURYIVIRQ IRUFPXWHQWH, SHRMG FUHGWEMAHY DW HFHP EHU DG UHVSHARYHD

SHHUMRSLRM 5 HQUXUDQRH LQRXUPL RV VR WH & RQURIEDIMG ) LQDQRIDGE \BAMP HQW IRUDGGAMRCDAQ RUP DUIRQ RQ UHQUXUDQFH UHFRYHUDE®!
) DIU9DOXH 0 HOVXUHP HQW DQG ,P SDILP HQW

) DW9DXH O HOVXUHP HOW

7KHXVH R 1IDIUYDGH \R P HDVXUH FHUBLQ DWHW DQG MDELDNA Z M UVXEIDY XQUHDA HG J DIQV RUBMAV 1V SHYDVYH Z WMIQ RXUFRQVRTEDWMG ILQDGADOATMWP HON
) DIUYDGH 1V GHIQHG XQEHUDFFRXQIQ J XIGDQRH FXWHQU® DSSTFDEG! R XV DV \WH SUFH WDWE RX@ EH UHFHLYHG XSRQWWH VD®! Rl DQ DWHWRUSDIG \R WDQVHUD
ELON 1Q DQ REHD WDQVDRIRQ EHE HHQ RSHQ P DUN-WSDIFSDQN DWKH P HDVXUP HOAGDW © H UHFRI Q) H WH FKDQI H 1Q XQUHDD HG J DIQV DQG BWHV DUMCQ
IURP FKDQIHV 1Q | DIUYDGH LQ RXUFRQUREEDWMG WAMP HON Rl RSHUIDWRQY

)$6%$6& 7RSIF ) DIU9 DAH 0 HOVXUHP HOWSUHVRUEHY D IDIUYDGH KIHDURK\  \WDWSURUMY HV \WH IQSXW W \WH UHVSHRYH YDSDUWRQ WFKQT XHV XVHG \R
P HDVXUH IDIUYDAH 7 KH KIHIDUFK\ J LYHV \KH KL KHWSURUMY W XCDGWWWMG TXRWMG SUFHV 1Q DRYH P DUNHW | RUIGHQIFDADWHW RUMELONY / HYHO  DQGWH
GZ HWSURUWY R YDDWRQ WFKQT XHV \WDVWKVH DWBDVWRCH W QLIFDQACEXVWKDWY XQREVHYDE®! / HYHO

,QFHIMIQ FDVHV  \WWH LQBXW XVHG R P HDVXUH IDIUYDGH P Di I DQIQWR GLIHHQABIYHY Rl \WWH 1DIUYDOH KIHDUK\ |, Q VXFK FDVHV WH GIYHAQ \KH | DIUYDGH KIHUDUFK\

Z IMIQ Z KIFK \WH 1DIUYDGH P HDVXUHP HQWQ W HQUHW 1 DQY KDV EHHQ GHMUP ICQHG EDVHG RQ WH &Z HABIYHACEXVWKDWY I QLIFDQWR \WH | DIUYDGH P HDVXUHP HOQA
R WH DWHWRUMEIDNY 2 XUDWHWP HOAR \WH WJ QLIFDQFH R D SDMEXQUICSXVR WH | DIUYDGH P HDVXUHP HQNQ W HQAHW UHTXIUHY MGI P HOWDQG Z H FRMGHU
IDRARY/ VSHALLE R WH DWHNRUMDELDY

,QREGHMR GHWMUP ICH LL D P DUNHWY DRYH RULCDRYH 1RUD VHRXUW Z H FRQVIGHUD QXP EHUR! IDRRY IQFGGAQI EXW RWIP MG R \WH VSUHDG EHE HHQ Z KDWD
VHGUL DVNQJ 1RUD VHRXUMW DQG Z KDWD EX\ HULY EIGAQ RUWH VDP H VHEXUW WH YRG(P HR WDAQ) DR [RUMEH VHEXUW 1Q TXHWIRQ \WH SUFH RN \WH VHREXUW
FRP SDUHG W W SDUYDGH |RUILL HG P DMUW LQYHWW HQWV - DQG RIWHUIDRRY WDWP D\ EH IQAFDWH R P DUNRVDRRWY

$W HRHP EHU ZHFOWLHG PIGRQDQG P IGRQR RXUDWHW DQG MEIMHY UHVSHRIYHD DWDIUYDOH RQ D UHEXWIQ) EDVY XMQJ / HYHO

ICBXW PIGRODQG P IARQ UNVSHAIYHD 7KLY BSUVHOMG DG R RAURBCDWHW DQG MEIQHY UHVSHRIYHO DG
UHVSHAYHD  / HYHO  IDIUYDOH P HDVXUHP HQWN DUH EDVHG RQ YDODMRQ \WRKQT XHV \WDVWKVH DWBDVWARGH LI QUEEDQACEXVNDNY XCREVHYDE®! 7 KHVH

P HDVXUHP HQW DUH P DGH XQGHUFALFXP \ABGFHV 1Q Z KIEK \KHUH [V QW81 1L DQ. P DUN-VDRIYIY | RUKH DWHWRUGDELDN : H XVH YDODMRQ P RGHY RURKHUSUFIQ)

WFKQLTXHV \KDWIHT XILH D YDUHW R IQBXW IQFOGEQI FROMDPXDOMUP V' P DUN-WSUEHY DQG UMV \ LHG FXUYHY FUHGWAXYHY P HDVXUHAV R YROMDY IQFGIEQ) FUHAW

VSUHDGY DQG SURVIPMG FDVK IBZ V' SUHSD, P HQADMY



DQG FRUMDMRQY R VXFK ICBXW VRP HR ZKIEK P D\ EH XQREVHYDEG! \R YDOH \WHVH / HYHO  DWHW DQG (DELDAY
SHHURSLRM ) DUIDOH 0 HOVXUP HONV 1QRXUPL RV \R \WH & RQVRIEDIMG ) LODQALDGB \BAMP HQN | RUDGAMRCDAQIRUP DMRQ DERXWDIUYDGH P HDVXUHP HOW

,P SDUWP HQW

7KH DP RXQNADQG WP 1Q) R DWHWP SDILP HOAY VXEMPVR LI QUIFDQAHMIP DIRQ WRKQTXHV DQG LY D FUMFDCDFFRXQIQ). HWIP DWW IRUXV 7 KH VLI QUIFDQAP SDILP HOA
UAYIEZ V Z H FRP SBMW DUH IRURXUJ RRGZ IODQG RMHULQMBIQ) LEG! DWHN DQG HTXIW P HKRG IQYHWR HQN DV GHVFUEHG IQP RIH GHBICEHBZ

* RRGZ [QDQG 2 \WHU, QEIQI EGI $ WHW

* RRGZ [QDQG RKMHUIQIEQ) IEG! DWHW DFTXIUHG DUH IQUIDE UHFRWEHG DWDIUYDOH WH DWHWP HOAR! Z KIEK UHTXILHY VLI QUEDQAMG] P HON DWXP SURQV DQG
HWP DWWV Z KIEK DUH IQKHUHQ® VXEMPRYH $V QVFXWHG DERYH WH P HDVXUHP HOAR! 1DIUYDGHV 1V D FUMFDCDFFRXQUG) HVIP DM DQG LQYROHV QXP HURXV LOBXW
QR \KH DAVHWP HOMQFOIGQ) D WDQIH R BDVRQDE®! MGJ P HQN \WDWE SDRVWKH GHMUP ICDMRQ R IDIUYDOH 6 XEVHTXHQAR LQUDCHFRI QUIRY 1LQW OYHG RWHU
QB LEG! DWHW DUH DP RMY HG RYHUWHUHIP DMG XVHXADH VXEMPR [P SDILP HQAVDQG J RREZ IQDQG [QGH LW Q/HG RHULQEBIQ) LEG! DWHW DUH FDUIHG DWKH
®Z HUR FRWRUIDIUYDOH VXEMPWR [P SDILP HQW, | J RRGZ IORURKHULQMEQ) LEGI DWHW DUH [P SDIUHG \WH DUH Z UMM GRZ QR \WHUHMIP DWMG | DIUYDGHV Z MW D
FRUAVSRQAQ) H SHOVH UHBRWMG LQ RXUFRQVRTEDMG WEAMP HOW R RSHUDMRQY

: HDWHW JRREZ LGDQG RMHUIQIEQ) EG! DWHW IRULP SDILP HONQWH VHFRQG KDOR! HDRK \ HDU RUP RUH IUHTXHQW® UL HYHQN RUFKDQI HV 1Q FILFXP \ABGFHY
IQEFDWM WDWH FDUY 1Q) DP RXQAP D QRWEH UHFRYHIDE®! ) RUSXUSRVHV R \WH DQQXDAP SDILP HQAHYDODMRQ Z H DWHW TXDDBAYH | DRRY \R GHWUP 1QH LL
HYHQN RUALFXP \ARIGRHY H MAKDWZ RX@ BDG XV R FRQFOIGH WDWAAY P RUH @NHD \WDQ CRAKDVWNH | DIUYDGH R D UHSRUIQ) XQWA G/ WDQ W FDUN LQJ DP RXQWV/
| Z H GHMMUP LQH WDWIAY QRWP RUH QNHD \WDQ CRAKDVWNH | DIUYDGH R D UHSRU) XQWA G WDQ W FDUN Q) DP RXQMKHQ Z H GR CRASHURWP D TXDQIMIAYH
HYDODMRQ 6 KRX Z H GAMP 1QH \KDWD TXDQIMIAYH DCDOMY IV BITXIWHG Z H Z LIMGHMIP IGH \WH IDIUYDOH R WH UHSRIY XQWDQG FRP SDUH \WDVWZ LK \KH
FDUWY LU YDOH IGFOAQ) JRREZ O, | WH IDIUYDOH R WH UHSRMQ) XQWH FHHGY IW FDUY IQ) DP RXQMKHQ J RRGZ L1 CRWFROMGHUHG P SDILHG DQG GR I XUKHU
DQDOMY IV UATXILHG 1 WH FDUN LQJ DP RXQAR! D UHSRUQY XQWA FHHGY W IDIUYDOH Z H \KHQ SURFHHG \R GHMUP IGH WH DP RXQAR! \WH LP SDILP HONFKDU H 1L DQ)
7KHUH DUH P DQ. DWXP SURQY DQG HIP DV XQGHDIQ) \WH I DIUYDOH FDBXOMRQ 3 UGAISD® Z H IGHQMA WH UHSRUQY. XQWRUEXVIGHW HQMY \KDVWKH J RRGZ IQRU
RIWHUIQEQ [EG! DWHAY DIEXWMG VR DQG UHYIEZ. KMRUFDADQG | RUFDVIMG RSHUIDIQY DQG | IGDQFIDCSHURUP DQFH DQG RHUXQEHDLQ) 1DRRY DITHAMY VXK
DQDOMY IFOGEQ) P DINWARQAMRYY 2 \WHUDWXP SUIRQY XVHG FRXE SURGXFH W QUIFDQ® GlLIHUHQABHVXEN Z KIEK P D\ VX D FKDQIH IQWH YDOH Rl JRRGZ 1@
RURXURKHULQEIQJ LEG! DWHN DQG D UHDWG FKDU H 1Q RXUFRQVREEDWMG WBAMP HOW R RSHIDIRQY $ QP SDILP HQWAKDLI H FRX@ EH BRI Q) HG IQWH HYHQWR D
WU QUEDQAGHREH IQ\WH LP STHG | DIUYDGH R WRVH RSHUIDWRQY Z KHUH \WH J RRGZ IQRURKHUIQIEQ) IEG! DWHW DUH DSSTDE®! |, Q\KH HYHQAZ H GHWUP LQH WDVWKH
YDOH R JRRGZ IOKDV EHFRP H P SDILHG DQ DFFRXQUQY FKDU H Z IQEH INHQ LQ KH 1IVFDOT XDUAMULQ Z KIEK VXFK GHWUP LODWRQLY P DGH Z KIEK FRX@ KDYH D

P DMUDCDGYHYH HIHPWRQ RXUUHVXOV R RSHUDIRQY IQWH SHURG 1Q Z KIEK \WH P SDILP HQWFKDU H LY UHFRGHG

$V D UHVX®R RXUIP SDILP HOADWHWP HOABHURUP HG GXUQ) \KH VHFRQG KDOR! WH &RP SDQ. GHMUP IGHG WDVWIKHUH Z DV GR [P SDILP HOABXUKY) DQG
WHUHRUH WH &RP SDQ. UHFRUGHG QR LQIBIQ) IEGI DWHWE SDILP HOARUJI RRGZ QKDL H GXUQ) WH\ HDUHQGHG' HFHP EHU SHHMRGLRM * RRGZIODQG

2 \WHU, QBQILEGI$ WHW 1Q RXUSL RV VR WH & RQURIEDWG ) LQDQRIDGE \BAMP HON IRUDGAMRCDAQRUP DIRQ

$VDW HFHP EHU H FOGAQI WH DP RXQW UHFREHG 1O IQYHR HOW 1Q RKHUYHQXUHY XQGHUWH HTXWV P HKRG DV QRMG EHBZ  RXUFRQVRIEDMG
EDOGQRH VKHHW IGFOCH P GRQR JRREZ IO PLOGRQ DG P LGRQR RKHUIQIQ IEG! DWHW PLGRQ ,P SDIP HQW
FKDU HV UHDWG \R \WHVH EDDGQRHV Z HH - 1 1GGXUGY) PILORY SHHURLRM $FTXMUIRQR 9DIEXV IQRXUEL RMV R \WH & RQRIEDING

) LCDGADOE WP HON 1RUDGAMRCDAQ RIP DURQ Z W UHVSHPVR J RRGZ LODQG LQIBQ) IEG! DWHW DFTXIUHG 1Q FRQQHPIRQ Z 1\ \WH 9 DOEXV $ FTXIMMRQ | QWH [XWMUH
IV SRMIEBI Z H Z IOKRTG P RUH J RRGZ [QDQG IQBQI LEG! DWHW Z KIFK Z RX@ IQFUHDVH \WH GHIUHH Rt MGIP HONDQG



XQFHUBION HP EHGEHG LQ RXUICDQFIDOABMA HON  DQG SRMQID® LQRUHDVH \KH YROMIW R RXUUHSRURMG UHVXOV

,QMHVY HQW 1Q 2 \WHU9 HQMUHV 8 QGHU( TXIW 0 HKRG

, QMR HQW 1Q Z KIEK Z H KDYH VLJ QUEDQAQ OHFH RYHUMH RSHUDMY  DQG ILQDQRIDCBRIFLHY R WH IQYHVIMH DUH FOMVLHG DV IQYHWR HQN 1Q RHUYHQMUAY
XQGHUHTXIW P KRG DQG DUH DFFRXQMG | RUXQGHUMH HTXIW P HWRG RN DFFRXQIQY 8 QGHUMLY P HXRG Z H UHFRUG RXUSURSRURCDWM VKDUH R LFRP H RUBW
ILRP VXFK IQYHVIR HOW 1Q RXUUHVX@V I RUWH SHIRG $ Q. GHREH IQ\WH YDOH R LQYHVR HOW 1Q RWHUYHQMUAY XQGHUHTXIW P HIMRG IGFOAQ) J RRGZ LODQG RKHU
QB LEG! DWHW DUMQI XSRQ DFTXMURQ R \WH IQYHWMH FROUGHUHG B\ P DQDU HP HQAR EH RHUWDQ WP SRUDY 1V UH BIFMG LQ RXUFRQURTEDWIG WP HON R
RSHUDIRQY LQWH SHURG 1Q Z KIFK MY/ GHMP IQHG $VR ' HRHP EHU ZHKDG P LORQ P LORQ 1QIQYHVR HON 1Q RMHUYHQMUA
XQGEHUHTXIW P KRG RQ RXUFRQVREEDWMG EDDQRH VKHHW LOFOIGQ) PIORQR JRRZIODQG P IGRQR RKHUIQNQ) IEGI DWHN P LGRQ DG

PLARQ 7KH FDW Q) YDOH R RXUIQYHR HOW 1Q RKHUYHQXUHY XQGHUHTXIW P HKRG LQAYIGXD® RUIQWH DIJWHIDM P D\ DQGONHD Z OGLHUILRP WH
UHDO HG YDOH Z HP D\ X DWO DABIQ SHUKDSV VLI QUEDQ® VR

,QGHMP LQQ) Z KHKHUDQ HTXIWY P HKRG LQYHWR HOAY 1P SDILHG Z H\BNH LOR FROUGHUMRQ D YDUHW R IDRRY ICFGAQ) WH RSHIWQ DQG ILQDGADO

SHURWP DQFH R \WH LOYHVMH \WH IQYHVMHI [XWMUH EXVIQHW SOQV DQG SIRWFIRQY . UHFHQADQUDRWRQY DQG P DINHAYDODMRQY R SXEGF® WDGHG FRP SDQHV

Z KHUH DYDIDE®! QVEXWRQY Z W \KH LQYHWRMHI P DQDI HP HOADQG RXUIQIMQADQG DELOW W KRG \KH LOYHWVR HOAXQIMHFRYHWY 1Q YDOH $ FFREQI® ZH P D\H
DWXP SWRQY DQG HIP DMV 1Q DWHWIQ) Z KHWHUDQ 1P SDILP HQAKDV RFFXUWHG DQG L LQWH IXWMUH RXUDWXP SURQY DQG HVIP DMV P DGH 1Q DWHWIQ) \KH IDIU
YDOH R \WHVH IQYHR HOW FKDQIH WY FRX@S UHVXEHQ D P DAWUDOGHFUHDVH LQWH FDUY IQ) YDOH RI \KHVH IQYHMVR HQW 7 KLY Z RX@S FDXVH XV VR Z UM GRZ Q \WH
FDUY LU YDOH R \WHVH LOYHVR HQV DQG FRXE KDYH D P DAWUDCDGYHWH HIHPWRQ RXUUVXEV Rl RSHUMRQY 1O \WH SHURG \WH P SDIUP HOWRKDUH IVVBNAQ © HER

QRWKDYH DQ. FXUHQASOQV VR GQVSRVH R \KHVH IQYHMVE HOW DQG FDQQRWDWXUH\ RX Z H Z LGFRQUXP P DWM 1XWMUH WDQUDRWRQY [Q Z KIEK Z H D@ H \KH YDOH DW

Z KIEK \HVH KRGIQJI V DUH U BFMG LQ RXUICDQRDOARMP HQN * XUKQ Z H UFREHG QR P SDILP HQWFKDL H DWRFIDMG Z M RXUIQYHWR HQN 1Q RKHU
YHQMUAV XQGHUHTXIW P HKRG P LGRQ

,QFRP H7O HV

,GFRP H\B[ HV KDYH EHHQ GHMUP IGHG 1Q DFFRUEDQRH Z W WH SIRYMRQVR! ) $6%$6 & 7RSIE QRPH7O HV ' HHUHG\M DWHW DQG (DELDMY UHVXGVURP

WP SRUDY GlLIHUHGFHV EFE HHQ \WH DP RXQN UHFRUGHG 1Q RXUFRQVRTEDWMG | LQDQRIDOABMP HQN DQG\WH B[ EDVIY Rl RXUDWHW DQG (DELOMHN 6 XFK \MP SRUDUY
GlLIHWHQRHY DUH SUP DUD GXH \R GHARSHIDIGY GV DQG FDSMIORW FDUY IR DUBY DQG* $$3 YHWXV B[ EDVV DFFRXQUQ) . GILIHUHGFHY UHDMEY \R IQUXUDGRH
UHDAMG DWHW DQG CEIOIAY IQYHR HOW DQG GHHWHG UHYHQXHY DQG H SHOHY DP RQJ RKHWY 7 KH HIHPWRQ GHHUHG\S] DWHW DQG MEIMMAV R D FKDQIH 1Q
B[ OZVRM DMV IV HFRIQ] HG IQ IQFRP H 1Q WH SHURG 1Q Z KIFK WH FKDQIH IV HODRMG $ YDOOMRQ DARZ DQFH DI DIQMCHAGH HUHG\E] DWHW IV BFREHG LL W
IV P RUH @NHO \WDQ QRAKDWD@RUVRP H SRMRQ R \KH EHQHIW UHDWMG R GWEH HUHG\E] DWHW Z IQQRWEH UHDQ HG 6 LIQUIFDQAMGIP HON' DWXP SURQY DQG
HWP DWWV Z KIEK DUH IQKHUHQ® VXEMPRYH DUH UHTXIUHG LQ GAMP 1QQ) IFRP H\Y[ H SHOVH \MP SRUDY GLIHIHGRHY WH GHHUHG\Y] 1P SDRWRI D FKDQIH lQ OZ
DQG YDOOUMRQ DIBZ DQFHY 5 HHARALRM 70 DIRY IQRXUPL RMV W \WH & RQVRIEDWG ) IGDQRIDCS VBMP HOW | RUDGEMRCDAQIRIP DIRQ

" HHUHG 70 $WHW DQG/ [DELMAHV

$W HRHP EHU RXUGHWEH HUHG\B] DWHWEH RUH YDODWMRQ DARZ DGFH DQG YDODUMRQ DARZ DQFH Z HH P I@RQDQG P LGRQ UHVSHAHO

P LGRQ DG P LGRQ UNVSHAHD  $WADFK EDDQRH VKHAWEDM  Z H DWHW \WH QHHG\R HWIEQVK D YDODURQ DTRZ DQFH WDWIHGXFHV WH QGHW
GHHUWHG\I] DWHWZ KHQ W/ P RUH @NHO \WDQ QRAKDWD@RUVRP H SRIIRQ R \WH GHWEH HUHG\S] DWHW Z IOQQRVWEH UHDQ) HG 7 KH YDOOMRQ DARZ DQFH
DWHWP HOAY SHURUP HG VHSDUDMO LQ HDFK B DEG! MUMEFURQ EDVHG RQ DUDYDIDEG! IQIRUP DIRQLQFGIQ) SIRVIFIRQY R IX\WXMUH* $$3 \B[ DE®I IGFRP H IURP
HDFK \B SD\ LI FRP SRQHQMNQ HDFK W[ MUMGEFIRQ



8 QUHFRI Q] HG 70 %HQH W

. HKDYH XQUFRIQ] HG\M[ EHQHIWR 1 ICDVR " HFHP EHU 110 ,QMHDQG SHQDGIAY UHDWMG R XQUHFRI Q] HG\B[ EHQHIW Z RXG EH
UHFRIQ] HG IQIQFRP HWY[ H SHQH $W HRHP EHU IQOMIHMADQG SHQDIAY DFFUXHG RO XQUFRI Q) HG\] EHCHIW ZHW 110 110



6800$5<2) 5(68/762) 23(5$7,216

YHBZ IV D AVFXWIRQR WH UHVXOV Rl RSHIDUWRQY IRU FRP SDUHG \R

<HDUHOGHG' HFHP EHU &KDQIH

IQWRXVDQGY H FHSWBHUVKDUH DP RXQW DQG SHUFHQUD HV
6WDWHPHQWYV RI 2SHUDWLRQV +LJKOLJKWYV

*URVV SUHPLXPV ZULWWHQ

1HW SUHPLXPV ZULWWHQ

1HW SUHPLXPV HDUQHG

1HW FODLPV DQG FODLP H[SHQVHV LQFXUUHG
$FTXLVLWLRQ H[SHQVHV

2SHUDWLRQDO H[SHQVHV

8QGHUZULWLQJ LQFRPH ORVV

1HW LQYHVWPHQW LQFRPH
(TXLW\ LQ HDUQLQJV ORVVHV RI RWKHU YHQWXUHV
1HW UHDOL]HG DQG XQUHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQWYV

7RWDO LQYHVWPHQW UHVXOW

1HW LQFRPH ORVV
1HW LQFRPH ORVV DYDLODEOH DWWULEXWDEOH WR 5HQDLVVDQFHS5H FRPPRQ VKDUHKROGHUYV

1HW LQFRPH ORVV DYDLODEOH DWWULEXWDEOH WR 5HQDLVVDQFHS5H FRPPRQ VKDUHKROGHUV SHU
FRPPRQ VKDUH + GLOXWHG

'LYLGHQGV SHU FRPPRQ VKDUH

.H\ 5DWLRYV

1HW FODLPV DQG FODLP H[SHQVH UDWLR *+ FXUUHQW DFFLGHQW \HDU SW
1HW FODLPV DQG FODLP H[SHQVH UDWLR #+ SULRU DFFLGHQW \HDUV SW
1HW FODLPV DQG FODLP H[SHQVH UDWLR * FDOHQGDU \HDU SW
8QGHUZULWLQJ H[SHQVH UDWLR SW
&RPELQHG UDWLR S W
5HWXUQ RQ DYHUDJH FRPPRQ HTXLW\ SW
"HFHPEHU "HFHPEHU
%RRN O X H &KDQJH

%RRN YDOXH SHU FRPPRQ VKDUH
$FFXPXODWHG GLYLGHQGV SHU FRPPRQ VKDUH

%RRN YDOXH SHU FRPPRQ VKDUH SOXV DFFXPXODWHG GLYLGHQGV

<HDU WR GDWH FKDQJH LQ ERRN YDOXH SHU FRPPRQ VKDUH

<HDU WR GDWH FKDQJH LQ ERRN YDOXH SHU FRPPRQ VKDUH SOXV FKDQJH LQ DFFXPXODWHG
GLYLGHQGV

Q WH &RP SDQ. UAYIVHG W SUMVHQIMRQ R A\RBAQYHE HQAHVXEVIR IGFOIGH HTXIW [Q HDLRQIV BWHY R RKHUYHQMUAY & RP SDUDYH IQIRUP DIRQ | RUKH SURUSHURGY SUHVHQIMG KDYH

EHHQ XSCDWG \R FRAIRP VR WH FXUHQMBUNVHOIMRQ

- e e o



1 HWQFRP H DYDIDE®! \R 5 HQDMDQRHS H FRP P RQVKDUKRGHY ZDV  EIGRQIQ FRPSDUG\WR  EGRQIQ $V D BAVXAMOQ ZH JHQHIDWG DQ

DQQXD@ HG UHMUD RQ DYHIDIH FRP P RQ HTXW R DQG RXUERRN YDOH SHUFRP P RQ VKDUH IGFUHDVHG | UIRP DW HRHP EHU R DW
" HHP EHU DQ IGFUHDVH RUDQ IQFUHDVH DIVMUFRQUGHUQ) \WWH FKDQI H LQ DFFXP XOWMG QLYIGHQGY SDIG R RXUFRP P RQVKDUHKRTGHY
7KH P RANAI QUIEDQMMP V DITHANY RXUICDQADCSHURWP DQRH GXUQ) RQD FRP SDUDMYH EDVIV\R IQFOCH
$  8QEHZ UMDY 5HXWV
+ xq&&zbmg\m IQFRPHR EIGRQ D GHUWDWHR P LGRQ DQG DQIQFHDVH IQWH FRP EIGHGUMRR SHUFHQBU H SRON GUIYHQ
sup
+ D P L@RQ GHWHI DYH P SDRWRQ QHWOQFRP H DYDIME®! R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHLY IURP \WH / DUH/ RW
( YHQW FRP SDUHG\R P LGRQIRP \WH / DUH/ RW ( YHQN SDUMD® RIVHWE
+  KUKHUSURUDFAGHQA HDUQHWDYRWDE®! GHYHBSP HOAVGUYHQE\ WH 3 URSHWY VHI P HQW
$ QVHWR HOM HVXOV

+  \RBAQVHE HQNHVXONQFUHDVHG B\ EIGRQ SUP DU GUYHQE\
+ DQIFUDHR EIQRQ 1Q QHWHDE HG DQG XQUHDD HG J DIQV RQLQYHR HON DQG
+  DQIQFUHDVH IQ QHWOYHR HOMFRP HRI P LORQ

+  QHWQHVR HOMFRP HR EITIRQ ICFOGHG P LGRQ DWMEX\DE®! \R UHGHHP DEGI QRIFROMRTEY LQMUIHVIV Z KIFK Z DV DIRFDMG \R WILG
SDWY IQVHVRLY DQG QRAUHBIGHG B\ XV

$ )HH,QRPH
+ IGFRPHR P IORQ IQFHDVHG R\ P IGRQ SUP DUID GXH R
+ DQIQFUDHR P IGRQIQ SHURWP DQFH IHHV DQG
+ DGFUDWHR P IGRQIQP DQDIHP HQWHHV

+  IQFOGHG P IGRQR 1HH IQFRP H UFREHG LQ GHWOFRP H B\ DAIEXVTE®! W UHGHHP DEG! CROFROAREY [QMUMWZ KIEK L QRAGFOGHG IQ
RXUXQGHZ WMDY IGFRP H BW

$ 1HWGQRPH / RW $WIEXWEGI\R 5 HGHHP DEGI 1 RGFROMRGLY , QMUY
+ IQFRPHR P L@RQ Z KIFK WHSUHVHON WH SRUMRQ R RXUGHWORRP H G\ KDWY DARFDWMG \R \KILG SDY IQYHRLY DQG QRAHMBIGHG B\ XV

+ GHUDWGE P LGRQ SUP DU GXH R \WWH IGFUHDVHG [P SDRWR WH OUH B®WHY 1Q DV FRP SDUHG\R GHVSIM VAIRQY
XQEHZ UMY BHVXOV

L QRPHTD YHQHIW( [ SHOWH

+ HSHOHR P IGRQ DQIGFUHDVH R P LGRQ SUP DUD GUYHQE\ VINRQ) SUR MPELONY DFURW RXURSHUWDY MUMGRURYY IQFOIGQ)
YHP XD



1 HA\ HIDWyH ,P SDFW

1 HWQHI DUYH [P SDPWRQ XQGHZ UMY UAVXOMFOIGAVWHVXP R QHWFDIP VDQGFOIP H SHOMVIGEXUHG  DWXP HG DQG FHGHG UHOQARMP HQABUP IXP V
HDUHGDQG  HDWHG DQG ®WBLRIWARP P MRQY 1 HAQHI DUYH 1P SDRWRQ GHWCFRP H BW DYDIDEG! DWMEXWE®! R 5 HCDM/DGFHS H FRP P RQ VKDUHKRTHLY
VWHVXP R QHWCHI DWH P SDPWRQ XQGHZ UMY BVXSV  UHGHHP DEGI QROFROMREY IQMIHAMDQG  LFRP H\[ EHQHIWH] SHOW EHILQQQ) IQWH 1AV
TXDUMUR 3 URUR - DQXDUY QHWQHI DWYH [P SDPWRQ GHWCFRP H B\W DYDIDEG! DAMEXWE®! \R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHY GG QRW
ICFOGH DQ. BHDWG IQFRP H\M[ EHQHIWH] SHQVWH DV IMZ DV QRWP HDQIQI IXCBURUNR \WH P SBP HQBMRQ R \WH %4HUP XCD &,7 HIHAIYH - DQXDU

2 XURWIP DMV R GHWEHI DMYH [P SDRWDUH EDVHG RQ D UHYIHZ. Rl RXUSRWQUIDCH SRVXUHYV  SUHIP 1[QDY AVFXWIRQV Z MY FHIBIQ FRXQMUSDUIHY DQG DRXDUDO
P RGHI WFKQTXHV 2 XUDRWDGRHWHI DIYH LP SDFWERW LQAYIGXD@ DQG IQWH DIJWHIDW P Dy YDU IURP WHVH HAP DV SHIKDSV P DIMUID® & KDQIHV 1Q
\KHVH HAP DMV Z IQEH UHFRUEGHG 1Q \WH SHURG 1Q Z KIFK WH RFFXU

0 HDQQI I XOXGPHMBIQW UHP DIQV UHI DUEQ) WH HVAIP DWWV DQG \WH QDWUH DQG H \MQWR! WH GWHV IURP \KIHVH FDMMIARSKH HYHQIV GUYHQE\ WH P DU QWMGH DQG
UHFHQACDUMUA R \WH HYHOQN WH J HRIUDSKLE DUHDV [P SDRMG E\ \KH HYHON UHDMYHO @ WG FOIP V GDVD UHFHYHG R CDW \WH FRQUQI HOADWUH RN EXVIGHW
IQMUXSWRQ DQG RKHUH SRVXUAY SRIMQIDOKQEHUBIQMA UHDMQI R UBHQUXUDGFH UHFRYHUHY DQG RKHUI DRRY ICKHUHOAQ BW HIP DIRQ DP R RKHUKIQIV

1 W\ HIDWyH ,P SDFW

7KH IIQDQRIDOGDWY EHBZ SURYIGHV DEGMRQDAQRUP DIRQ GBI WH GHWCHI DWWH 1P SDPVWR WH / DUH/ RW ( YHON RQ RXUVHI P HOAKQGHZ UMY UHVXEV
DQG FROVRIEDMG FRP ELQHG UVR IRU

2 WHU / DUH/ RW
<HDUHQGHG' HFHP EHU &DURWQID: (@ ILH + XWIFDQH 0 HDAD ( YHQV [ DIH/ RV (YHQW

IQWRXVDQGY H FHSWSHIFHQIU HV
1HW QHJDWLYH LPSDFW RQ 3URSHUW\ VHIPHQW XQGHUZULWLQJ UHVXOW

I1HW QHIJDWLYH LPSDFW RQ &DVXDOW\ DQG 6SHFLDOW\ VHIPHQW XQGHUZULWLQJ
UHVXOW

I1HW QHJDWLYH LPSDFW RQ XQGHUZULWLQJ UHVXOW
3HUFHQWDJH SRLQW LPSDFW RQ FRQVROLGDWHG FRPELQHG UDWLR

7KH ILDQAIDOGDW EHBZ. SURYIGHY DAGMRQDAQIRUP DMRQ GHABIE) \KH QHWCHI DRYH P SDPWR! \KH / DUH/ RW ( YHQW RQ RXUFRQURIEDWG [ ICDGFIDO
ADAMP HQW IRU

<HDUHOGHG' HEHP EHU &DURWOID: (G ILAY + XUIFDQHO HDAD ZWH R R / DUH/ RW ( YHOW
1Q WRXVDQGV
1HW FODLPV DQG FODLP H[SHQVHV LQFXUUHG

$VVXPHG UHLQVWDWHPHQW SUHPLXPV HDUQHG

&HGHG UHLQVWDWHPHQW SUHPLXPV HDUQHG

(DUQHG ORVW SURILW FRPPLVVLRQV 2
1HW QHJDWLYH LPSDFW RQ XQGHUZULWLQJ UHVXOW

5HGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW

,QFRPH WD[ EHQHILW H[SHQVH

I1HW QHJDWLYH LPSDFW RQ QHW LQFRPH
5HQDLVVDQFH5H FRPPRQ VKDUHKROGHU

ORVV DYDLODEOH DWWULEXWDEOH WR
\

7KH3&DORQD: QLY Z HUH D VHUHY R Z IGH ILHY \WDWEXURHG WURXI KRXVWRXWWHUD & DORWGID Q- DQXDY

QWHU  / DUH/ RW( YHON UHSUAVHQN WH FUDVK R $ P HUEDQS LWIHY DKW FHUBIQUAIGHY 1LLHV LQ\KH IIAATXDUMUR WHRDK R 836 SIWHVITKW  DQGWH* UDVEHU
P IGH OQOVTEH

3 /DUH/RW( YHQW IGFOGHV\WH &DORGD: @I + XWEDQHO HOADDQGWH2 WHU ~ / DUH/ RW ( YHQN




1 W HIDWyH ,P SDFW

7KH ILCDQAIDOGDW EHBZ. SURYIGHY DAGMRQDAQIRUP DMRQ GABIEY) \KH QHWCHI DIYH P SDPWR! \KH / DUH/ RW ( YHQW RQ RXUVHI P HOAKQGHZ UM UHVX@V
DQG FRQVRIEDMG | LQDQRIDOARMP HON IRU

2 WHU / DUH/ RW
<HDUHQGHG' HFHPEHY +XWFDQH O LORQ + XULFDQH + HBIQH ( YHOW / DUH/ RW ( YHQW

IQWRXVDQGY H FHSVSHUFHQUI HV
1HW QHJDWLYH LPSDFW RQ 3URSHUW\ VHIJPHQW XQGHUZULWLQJ UHVXOW

I1HW QHIJDWLYH LPSDFW RQ &DVXDOW\ DQG 6SHFLDOW\ VHIPHQW XQGHUZULWLQJ
UHVXOW 2

I1HW QHJDWLYH LPSDFW RQ XQGHUZULWLQJ UHVXOW
SHUFHQWDJH SRLQW LPSDFW RQ FRQVROLGDWHG FRPELQHG UDWLR

7KH I.QDQADOGDW EHBZ. SURYIGHY DEGMRQDAQIRUP DMRQ GHBIER) \KH GHWCHI DRYH LP SDPWR! \KH / DUH/ RW ( YHQW RQ RXUFRQURIEDWG [ ICDGFIDO
ADAMP HQW IRU

2 \WHU / DUH/ RW
/ DUH/ RW ( YHQW
<HDUHQGHG' HFHP EHU + XUWFDOH 0 LORQ + XUWIFDQH + HBIH ( YHQW (

1QWRXVDQBY
1HW FODLPY DQG FODLP H[SHQVHV LQFXUUHG
$VVXPHG UHLQVWDWHPHQW SUHPLXPV HDUQHG
&HGHG UHLQVWDWHPHQW SUHPLXPV HDUQHG
(DUQHG ORVW SURILW FRPPLVVLRQV

I1HW QHJDWLYH LPSDFW RQ XQGHUZULWLQJ UHVXOW
5HGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW

I1HW QHJDWLYH LPSDFW RQ QHW LQFRPH ORVV DYDLODEOH DWWULEXWDEOH WR
5HQDLVVDQFH5H FRPPRQ VKDUHKROGHUV

QWHU  / DUH/ RW ( YHOW IQFOIGHY \KH YDA RUH %UGIH & RISVH D VHURY R VHYHUH FRQYHAIYH VARUP V \RDWP SDRMG \KH 6 RAKHLD DQG 0 1GZ HWB QMG 6 \BAMY WH + XDOHQ HDWKTXDNH
ZKIFK P SDRMG 7DIZ DQIQ$ SUD D VHYHUH KDOWRP Z KIEK [P SDRMG&DODY IQ$XIXWY  + XUWEDQHY' HEE\ DQG 94HY ODQG FHUBQ DI J UHI DM G FROADFN \MJ J HUHG GXUQ)
3 / DUH/ RW ( YHQW IQFOIGHV + XWEDQHV 0 IGRQDQG + HBIGH DQGWH2 WHU ~ / DUH/ RW ( YHQN”




8 QGHZ UMQJ 5 HVXGOV E\ 6HIP HOW

3UWRSHW 6 HIP HQW
YHBZ VD VXP P DY R WH XQGHZ UM UHVXOY DQG UDMRY |RURXUS URSHWY VHI P HOWV

<HDUHOGHG' HFHP EHU &KDQIH
IQWRXVDQGY H FHSVBHUFHQEI HY
* URW SUHP IXP V Z UNWQ

1 HWBUHP IXP V Z LMWQ

1 HVBUHP IXP V HDLOHG

1 HWFOIP V DQG FOIP H SHOVHV LOREXUWHG
$ FTXIMMRQ H SHOVHV

2 SHIDMRDCH, SHOHV

8 QCHZ QY IOFRP H BW

1 HWFDIP V DQG FOIP H SHQVHV LORXWHG + FXWHQADFRIGHQW HDU
1 HWFDIP V DQG FOIP H SHOVHV LORXWHG + SURUDFFIGHQY HDLY
1 HWFDIP V DQG FOIP H SHOVHV LQEXUWHG + \RBO

1 HWFDIP V DQG FOIP H SHOVH UMR + FXUWHQADFAGHQY HDU SW
1 HWFDIP V DQG FOIP H SHQVH UMR + SURUDFFAGHQAY HDLY SW
1 HWFDIP V DQG FOIP H SHQVH UDVR + FDBIQEDU\ HDU SW
8 QGHZ UMY H SHOWH DR SW
&RP EICHG IDIR SW

SURSHW* IRW3UHP IXPV: WWWQ

T * IRWSUP IXP VZ IWQIQFUHDVHG B\ P IORQ RU GQUYHOR
+  DQIQFUHDVH IQWH FDBVWRSKH FOW R P IGRQ RU DQG IQFOGHG
+ DQIFUDHR P IGRQ RU Z WWRXVKH [P SDPAWR IHOABMP HWBUHP IXP V GUIYHQ E\ VWRQJ P IG \ HDUUHQHZ DO Z WK J URZ \M
RQH MY FOHQWN DV Z HODV QHZ. XQGHZ UMY RSSRUNQUHV ICFOGQ) 8 6 FDMMURSKH H SRVHG EXVIGHW DQG
+  DQIQFUHDVH IQ HOABMP HOABUP IXP VR P IGRQ GXH W \WH LOFUDVHG 1P SDPVWR WH OUH BWHV 1Q DV FRP SDUHG\R
SDUD® RIVHVE
+ DGFUDHR P IGRQ RU LQ\KH RHUSURSHWY FOW SUP DUD UH BRI SUHP [XP DAYWA HON 1Q SDWEXH W UDW GHFUBDVHV 1Q
\KH H FHW DQG VXISV EXVIGHW
3URSHW E&HGHG3 WP XP V:  UWHQ
<HDUHQGHG' HFHP EHU &KDQIH
IQWRA\VDQGY
&HGEHG SUP IXP V Z UMKQ

" XH R \KH SRIMQIDOYROMDY R WH UHOQVXUDQRH FRQUDRW Z KIFK Z H VHD Z H SXUFKDVH UBHOQVXUDQRH W BHGXFH RXUH SRVXUH \R O H ®WHY DQG R KHS P DQDIH
RXUUMN SRWRIR 7R WH H WQWKDWDSSURSUDWO SUFHG FRYHUIDIH LV DYDIDE®! Z H DQIFISDWM FRQUQXHG XVH R BRIRFHVWRCDAHQVXUDQRH R BHGXFH WH P SDRWRI
OUHGWHY RQ RXUILCDQADAHVXOY DQG W P DQDIH RXUSRMWRIR R UMN KRZ HYHU \WH EX\ IQ) Rl FHGHG



UHQUXUDGFH 1Q RXU3 URSHWY VHI P HQWY EDVHG RQ P DUNHWRSSRUMQMIA DQG IV GRAEDVHG RQ SDAIQJ D VSHALLE UHQUXUDGRH SURTWDP HDFK \ HDU
$  &HEHGSUP IXP V Z UWKQ GHFUDVHG B\ P LGRQ RU DV SDWR RXUJIRW \R GHWANDWMI\  GUYHQ E\

+

+ I+

I+

UHGXFHG XM DWRQRI 8 SMEBQ Z KIFK Z DV CRWEHS® HG DWKH - DQXDY  UHCHZ DAY DQG Z W UHGXFHG GHS®R P HOADWKH P 1G \ HDUUWHQHZ DY
UHGXFHG FHGHG VSHQG DQG @ IMBXURKDVHG Z IWIQ RXURKHUSURSHWY FOW DQG
D WHGXRWRQ 1Q FHGHG LHOARMP HONBUHP IXP V. OUHO GUYHQE\ WH IQRUHDVH 1Q SURUDFRGHQW HDUIDYRWDE®! GHYHBSP HONSDUD® RIVHWE

DQICFWHDVH 1Q FHGHG VSHQG DQG @ MBXUFKDVHG LQ RXUFDIMIRSKH FOW LQFOIGIQ) DAGMRCDAIP IMBXUFKDVHG LQ UHVSRQUH \R \WH & DORWID
: LGV DQG JURZ W LQ\KH DWXP HG FDVMIRSKH SRURIR

3URSHW 1 HB WP IXP V ( DHG
i 1HVWBUP IXP V HDQHG IQFUDVHG B\ P LGRQ RU QUYHOE\

+

+

P 1QRQ R GHWHOQARMAP HONBUHP IXP V' SUP DU 1URP \WH / DUH/ RW ( YHQV SDUD® RIIVHWR
D GHFUHDVH IQ JURW SUHP [XP V Z UNHQ Z IO WH RIKHUSURSHWY FOW

3 URSHWV 8 QGHZ UMY 5 HVXGW
1 1HWOIP VDQGFOP H SHOH DIRIGFUDWGE.  SHUFHQEUH SRON GUIYHQE

+

+

D SHFHQBU H SRIOACFUHDVH 1Q \WH FXWHQADFA.GHQA HDUCHWFDIP V DQG FOIP H SHOVH IDWR  Z KIFK FROMMIMGRI D SHFHQIU H SROWV

[P SDPWURP \NH /DUH/ RW ( YHQW FRP SDUHG\WR ~ SHUFHQEBUH SRIQN IURP \WH / DUH/ RW ( YHQNVIQ DQG IGFBGHG
+ D SHUFHQEUH SRIQACFUHDVH LQWH FDBMIRSKH FOW ZKIFK IQFOIGHGD  SHURHQEI H SRQAP SDRWURP \WH / DUH/ RW
( YHON FRP SDUHG\R WH /DUH/ RW ( YHON ZKIEKDGGHG ~ SHUFHQEUH SRIQVIQ SDUD@® RIVHE
+ D SHFHQEUH SROAP SURYHP HONQ WH RKHUSURSHWY FOW GXH \R BZ HUFDIMARSKH BWHV 1Q ZKIFK IQFOGHGD
SHUFHQWI H SRIQAP SDRWURP \KH / DUH/ RW ( YHQN FRP SDUHG\WRD  SHUFHQEUH SRIQAP SDPWQ IURP \KH / DUH
I RW ( YHQV
QHWDYRIDE®! GHYHBSP HOAR 1Q WH SURUDFFIGHQA HDLY GHWEDIP V DQG FDIP H SHQWH UDMR DQG IGFOIGHG
+  GHWDYRUWDE®! GHYHBSP HOWR P LERQ LQ \WH FDBMIRSKH FOW SUP DU [URP \WH @LIH G HYHQN DFIRW \KH W
DFAGHQN HDY DQG
+  GHWDYRUWDE®! GHYHBSP HOWR P LERQ LQ \WH RKHUSURSHWY FOW SUP DUD GXH \R UHSRING BWHV FRP 1Q) 1Q BZ HUWDQ H SHAMG

IRP @UH®W HYHQN IQ DG DQG DAMRQDOBRW H SHUHGFH

$ 8QEHZWMY H SHOHWDIRIP SRYHGE SHUFHQMIH SROQN GUYHQE

+

D  SHFHQEIH SRQAP SURYHP HOAQ WH DFTXIMMRQ H SHOMH IR GXH \R

D  SHFHQEIH SROAP SIRYHP HONURP \WH IQFUHDVH 1Q GHWHQABMP HOABUHP [XP V SUP DUD UHDWG \R \KH / DUH/ RW ( YHQW
DG

D  SHFHQEIH SRQAP SUIRYHP HOABUP DU UHGRI) DQLFBHDVH IQ SUIRIWRP P MMRQV IURP 8 SUBQ GUYHQE\ VWRQ) FXUHQN
XQGHZ UMY \ HDUUHVX@V DV Z HODV SURUDFFIGHQA HDUI DYRUDE®! GHYHBSP HQW

I+

I+



I+
w)

SHUFHQUEI H SRIQAP SURYHP HOAQWH RSHIWQ H SHOH UDMR GXH R
DQICFWHDVH 1Q CHAHOQABAMP HBUHP LXP V SUP DUD UHDWG \R \WH / DUH/ RW ( YHQW DQG

I+

+  \WHYHP XCO WM FUHAW Z KIFK Z HUH HQDRWMG 1Q \KH | RXUK TXDUMURI SDUD@ RIIVHAER
+  DQICFUHDVH 1Q FRP SHQVDMRQ H SHQVHV 1Q DEAMRQ W D UHGXFWRQ 1Q RSHUIDMQ] H SHQVHY UHFRWEHG WIURXI K XQGHZ UMQY ICFRP H B®W
¥ &RPECHGUMRRI ZKIKK IGFAGHGD SHFHQBU H SRIOQNV [P SDFWURP  \KH / DJH/ RW ( YHQNV SDUD® RIIVHWA DQ IQRHDVH 1Q SURU

DFAGHQY HDUQHWDYRUDE®! GHYHBSP HQWV
$ 1 HWOHI DIRYH P SDPARQ\WH 3 URSHIW VHI P HOAKQGHZ UMDY UHVXTR EIGRQIRP WH / DUH/ RW ( YHOW

+  FRP SDUHG R WH / DUH/ RW ( YHQW ZKIFK KDGD P LERQ GHWHI DAYH P SDPWRQ WH 3 URSHWV VHI P HOAKQGHEZ UMY BVXBDQG
DE3G  SHUFHQEUH SRIQN\R \WH FRP EIQHG UDIR [Q

SHHAR3DW, WP 0 DQDIHP HOW' IVFXWIRQ DQG$ CDOMY Rl ) IQDQRIDCR RQGMRQ DQG 5 HVXAV R 2 SHDMRQZ 6XP P DY Rl & UMFDCS FFRXQIQY ( AP DiM\2
&OIPVDQG&DP ([ SHOQMHS5HHYHY DQG1RM 5 HVHYH IRUEDIP VDQG&DIP ( [ SHOHV 1O RXUPL RMV VR WH & ROVRIEDWG ) ICDQADCE \BAMP HON 1RU
DEAMRQDOGVAXVWRQ RN RXUUHVHIYIQ) WFKQTXHY DQG SURU HDUGHYHESP HQAR GHWFDIP V DQGFOIP H SHOMHY

&DVXDOV DQG 6 SHELDAV 6 HI P HQW

%HBZ 1V DVXP P DI R WH XQEHZ UMY UAVXEOV DQG MRV |RURXU& DVXDOY DQG 6 SHADBY VHIP HQW

<HDUHQGHG' HEHP EHU &KDQIH
IQWRXVDQGY H FHSWSHUFHQII HV
* URW SUHP IXP V Z UNWQ

1 HABUHP IXP V Z UMWHQ
1 HVBUHP IXP V HDLOHG
1 HWFOIP V DQG FDIP H SHOVHV LOFXUWHG

1 HWFDIP V DQG FOIP H SHOVHV LORXWHG + FXUWHQADFFIGHQA HDU
1 HWFOIP V DQG FOIP H SHQVHV LORXWHG + SURUDFFIGHQW HDLY
1 HWFOIP V DQG FOIP H SHOVHV LOFXWHG + \RBO

1 HWFOIP V DQGFOIP H SHOVH UDWR + FXUHQADFFIGHQN HDU SW
1 HWFOIP V DQG FOIP H SHQVH UDMR + SURUDFFAGHQA HDLY 2 SW
1 HWFOIP V DQGFOIP H SHQVH UWR + FDBIGEDU\ HDU SW
8 QEHZ WM H SHOH IDIR SW

&RP EICHG MR SW




&DVXDAV DQG 6 SHADWV* LIRW 3UHP IXP V: UMMQ
F * RWSUP IXP VZ WWHQ GHFUHDVHG B\ P I@RQ RU GUYHQE

+  GHFUDVHV IQWH SIRHWIRQDAIDELON J HGHUDGFDVXDAV DQG RKHUVSHADGY FOWHY R DQG UAVSHAYHO  SUGFISDE GXH \R
H SRVXUH UHGXRIRQY 1Q WH FDVXDOV @HV R EXVIGHW DQG FKDQJ HV IQ SUHP IXP HVIIP DMV RQ EXVIGHW XQGHLZ UMW 1Q SURU\ HDLY LQ WH RWHU
VSHADOY FOW OUHD IURP UDW SUHWXUH 1Q P\ EHU SDUDE RIVHVE

+ DQICFHDWHRI 1Q\WH FIHAWFOW  SUP DU GXH R JURZ W 1Q RXUH MY P RMDIH ERRN R EXMIQHW

&DVXDAV DQG 6 SHADWY & HGHG3UHP IXP V:  UMMQ

<HDUHQGHG' HFHP EHU . &KDQIH
1QWRXVDQGY
&HGHG SUHP IXP V Z WHQ

© H SXURKDVH UHQUXUDQRH \R UHGXFH RXUH, SRVXUH R O H GAWHY DQG R KHS P DQDIH RXUUMN SRMRTR 7R WH H] \MQAKDWDSSURSUDWO SUEHG FRYHIDIH IV
DYDIDE®! Z H DQIASDWM FROIXHG XVH R BARFHVVRGDCUHQVXUDQRH W UHGXFH WH [P SDRAR O H GMHY RQ RXUILCDGADAHVXON DQG R P DQDI H RXUSRWRIR R
UMN $V IQRXU3 IRSHW VHI P HOMKH EX\ IQ) Rl FHGHG UHQVXUDGRH 1Q RXU& DVXDBY DQG 6 SHADIN VHI P HOAY EDVHG RQ P DINHWRSSRUMQME DQG IV QRAEDVHG RQ
SOAQ) D VSHALE WHQVXUDGFH SURIWDP  HDFK \ HDU

$  &HEHGSUP IXP VZ UMWQ IGFHDVHG E\ P IGRQ RU GUYHQE
+  DQIQFUHDVH IQWH DP RXQWR TXRVD VKDUH UHARFHVWIRQDCFRYHUDI H SXUFKDVHG

&DVXDINV DQG 6 SHADWV 1 B UHP IXP V:  UMKQ

1 1HBUP IXP VZ UMKQ GHFUDVHG E\ P IGRQ RU FROMMOAZ W \WH FKDQI HV 1Q JURW SUHP IXP V Z UNHQ DQG TXRW VKDUH UMIRFHVWIRGDO
FRYHUDI H SXUFKDVHG

&DVXDOV DQG 6 SHADOY 8 QGHE UMY 5 HVXW
$ 8QEHZ W GBWR P IORQ IQFOIGHG
+ D P IGRQIP SDPWRP \KH / DUH/ RW ( YHQN DQG
+ P IGRQIURP SXUFKDVH DFFRXQU UHDWG DAYWAR HQW SUGFSD® UHDWG R \KH 9 DIEXV $ FTXIMMRQ
$ 1HWOIPVDQGFOP H SHOHUMRIGFUDVHGE  SHIRHQEBUH SRQN DQG IQFOGHG
+ D SHIFHQEBIH SRIQAQRUHDVH IQ \WWH FXUWHQADFFIGHQW HDUGHWFDIP V DQG FOIP H SHQWH UDMR SUGQAISDE GUYHQE\
+ \KH / DUH/ RW ( YHQN ZKIFK FROUEXWG  SHUFHQUI H SRIQV \R WH FXUHQAWDFRGHQW HDUFDIP V DQG FDIP H SHQVH MR DQG
+  KUKHUDAMMRQDOBWHY SUP DUD Z WIQ\KH FDVXDOV GHY Rl EXVIGHW
+  QHWDYRWDE®I GHYHBSP HWR P IGRQ 1Q WH SURUDFAGHQA HDUGHWFDIP V DQG FDIP H SHQVH DR SUGFISDE® GUYHQE)

+ USROG BWHY JHHD® FRP IQJ 1Q BZ HWDQ H SHRMG RQ DWIMRQDOHWADIP V DQG FOIP H SHOVHV IURP \KH RWHUVSHFID®Y FUHGW
DQG SIRHWRCDOIDELDN FOMHY SDMDTD RIVHWE

DGYHWH GHYHBSP HQAWURP \WH J HOHIDQIDELOW GCH RN EXVMIGHW DQG
DQDGYHWH IP SDFAWR SHUFHQUEU H SRIQN [URP SXUFKDVH DFFRXQIY DEWAR HON

I+

I+




$ 8QEHZUWMY H SHOHWDRIGUDHGE  SHIHQBUH SRIQV SUQASD® GUIYHQE\
+ FKDQIHVIQP [ R EXVIGHW IURP LQRHDVHG P RWDIH SUHP [XP  Z KIEK FDUHY KL KHUDFTXIMMRQ FRAN SDMDT® RIVHE
+ WWHY%HP XCD Y[ FUHGW Z KIFK Z HUH HODPWMG LQ \WH | RXUW TXDUMUR

$ &RPEICHGUMRR ZKIFK IQFOGHGD  SHUFHQUU H SRIQAP SDRWURP \KH / DUH/ RW ( YHQW

SHHAR3DW, WP 0 DQDIHP HOW' IVAXWIRQ DQG$ CDOMY Rl ) IQDQRIDCR RQGMRQ DQG 5 HVXAV R 2 SHIDMRQZ 6XP P DY Rl & UMFDCS FFRXQIQY ( \AP DIM\2
&OIP VDG E&DIP ([ SHQHS5 HVHYHY DQGS1RM 5 HVHYH IRUGDIP VDQG&DIP ( [ SHHY 1QRXUEL RV \R WH & RQRIEDWG ) IQDQRIDGE \BMP HQW |RU
DEAMRQDOEVAXWIRQ RN RXUBVHIYIQ) WIFKQTXHV DQG SURU HDUGHYHBSP HOAR QHWFDIP V DQGFOIP H SHOMHV

2 XUBHDMYH P [[ R EXMGHW EHE HHQ SURSRMRCDCEXVIGHW DQG H FHW Rl G\ EXVIGHW KDV | GPAWDMG LQ\KH SDVADQG Z ICIINH® FRQIDXH \R GR VR IQ\KH | XUHUH
3 URSRUMRQDCEXVIGHW  Z KIEK UHSUAVHQN \KH P DIRUAY Rl RXUS DVXDBY DQG 6 SHADEN VHI P HOAEXMIGHW WSLED@ KDV D KLI KHUH] SHQVH UDMIR DQG WQGY \R EH
H SRVHG \R P RUH DIMARQDCDQG | UHTXHQWBRMWHY Z KIB! EHQ) VXEMIPWR GZ HUH, SHAMG VHYHURY FRP SDUHG \R WDGMRCDCH, FHW Rl B\W EXMCHW

) HH,QFRP H

7KH\BEGI EHBZ VKRZ V WH \RBAHH IQFRP H Z H HDUHG IURP \KILG SDWY FDSMBCP DD HP HWDRIYMEN IGFOEQ) YDURXY IRIQAYHQMUHY DQG P DADIHG IXQGY DQG
FHUBLOQ VWKPMUHG UHQUXUDGFH SURGXFW

0 DQDIHP HQWHHV DUH 1HHV WDVWE H UFHYH IRUKH GD \R GD\ P DQDI HP HOADQG RYHWAI KWR! RXUNRLQAVHQWUH YHKIE®N P DQDI HG IXQGV DQG FHMBIQ \WKPXUHG
UHQUXUDGFH SURGXFW 3 HURUP DGFH 1HHV DUH EDVHG RQ\WH SHURUP DQFH R WH IQAYIGXDOYHKIEBN RUSURGXFW DQG P D EH ] HUR RUQHI DWYH LQ D SDMEXOUSHURG
) RUH DP S® U H GAWHY FRXT SRMQIDE UHVXTHQ QR SHURWP DQFH IHHV RUWH UHYHWDCR SUHYLRXMD DFFUXHG SHURWP DGFH [HAV

<HDUHOGHG' HFHP EHU &KDQIH
IQWRXVDQGY
0 DQDIHP HOW HH ,QFRP H
- ROAYHQMUHY
0 DODIHG IXQBV
6 WKPMUHG UH.QVXUDQRH SURGXPW DQG RWHU
7RECP DQDIHP HONHH IQFRP H

3HURWP DQFH) HH,QFRP H / RW

- ROAYHQMURV

0 DQDIHG IXQBV

6 WKPMUHG UH.QVXUDQRH SURGXPW DQG RWHU
7RECSHURWP DQFH IHH IQFRP H ®&W
7REQHH IGFRP H

- ROMHOMUAV IGFOGH" DIIGAL 7RS / D\ HJ 9HP HHU DQG ) RQBICD
0 DQDUHG IXQGV IGFOIGH 8 SMBQ) XQG 0 HAFLDQG0 HAFL8 &,76 DV Z HODV FHUBIQ KILG SO FDSMIOMHKIE®N Z H P DQDI H WURXIK $ GKDS.DAD DQDIHY
6 WKPMUHG UHQVXUDGFH SURGKPW DQG RKHUIGFOIGHY FHWIQ UHQUXUDQRH DI UHHP HQIV DQG RKHUYHKIEGN WWURXI K Z KIFK Z H WDQVIHUUMN R \KILG SDURY FDSMBO



$  7REQHH IQFRP H IQFUDVHG B\ P LGRQ GXHW

+  DQIQFUHDWH 1Q SHURWP DQFH IHAVR P LGRQ GUYHQE\ VWRQ) FXUHQA HDUXQGHZ UMD UHVXEOV1Q' DO LQFLDQG 8 SMIBQ DQG KLIKHUSURU
DFFAGHQY HDLY GHWDYRUDE®! GHYHESP HQASUP DU [Q8 SUEQ SDUMD® RIVHVE

+  DGHUDVH IQP DQDIHP HQWHH IGFRP HR P LGRQ GUYHQE\
+ D UHGXRIRQIQP DQDIHP HOWHHV IURP ' DOIQFLDV D UHVX®R! \WH UHFDSWUH Rl SUHYIRXVD GHIHWHG P DQDIHP HONHHY GXUQ) WDW
UHDAMG R SURU\ HDWY FRP SDUHG \R QR UHFDSWMUH UHDWIG \R SURU\ HDLY 1Q DQG
+  DGHUDVH IQP DQDIHP HOWHHV IURP $ GKDS D) DQDI HY GXH R \WH FRQIXHG UHBDVH R WDSSHG FRAWUDOR LIQYHVRLY

$  7REQHH IQFRP H IQFOGHG P LGRQR! 1HH IQFRP H UHFREHG IQ QHWOFRP H GW DWSEXUTE®! \R UHGHHP DEG! QROFRONRTEY LOMUMZ KIFK IV CRW
IGFOGHG IQ RXUXQGHZ WYY IGFRP H ®W

7KH IHH LQFRP H Z H HDUQHG 1URP \KILG SDWW FDSMBCP DGR HP HQADPYIMEN DQG FHWBLQ VKPMUHG UHQUXUDGQRH SURGXFW 1Y UHFRUEHG LQ P XEIB®! GH WP V IQ RXU
IICDGFIDOARAMP HQW 7 KH\BE®I EHBZ VXP P DU HV \WH P SDPVWR! [HH IGFRP H RQ\WH ILQDQRDOARMP HQN ) HH IQFRP H UFRGHG IQ GHAFRP H BW DIWMEX\DE®
R UHGHHP DEG! GROFRQARTLY QMUY QRAGFOIGHG IO XQGHEZ WYY IGFRP H &W

<HDUHOGHG ' HFHP EHU &KDQIH
IQ\WRXVDQGY
) HHIGFRP H UFREHG LQ GHWGFRP H GV DIIEXVIE®! R UHGHHP DEG! QRFROMRTY

QMY

) HH IQFRP H BHFRWEGHG IQ XQCHZ WM IFRP H &W
7RBAHH ICFRP H

5 HOPW \RBOHH IGFRP H HDLCHGIURP \WILG DU FDSIMICP DQD HP HQADAMMY DQG FHIBIQ WIKPUUHG UHQUXIDQRH SURGKEW Z KIFK IV UHFRUEHG WU K XQCHZ WID) IGFRP H GW DV D GHRUDH
IQFUDVH \R RSHIWRQDCH, SHQVHY RUDFTXIMMRQ H SHQWHY ' XUQJ P IGRQR P DQDIHP HQWHH IGFRP H Z DV UHFRUGHG DV D BHGXRUIRQ VR RSHIDMRQDCH, SHQVHY PIGRQ DQG
P IGRQR SHURWP DQFH 1HH IQFRP H Z DV BHFRUBHG DV D UHGXRURQ R DFTXIMMRQ H, SHQVHV IQFUHDVH \R DFTXIMMRQ H SHQVHV R P IGRQ
,QYHWR HOE HVXQV

1 HWQYHWR HOWQFRP H

<HDUHQGHG' HFHP EHU &KDQIH
IQWRXVDQGY
) If HG P DU LQYHVR HOW WDGEQ)
6 KRVMP IQYHF HON
( TXUV IQYHWR HONV
) I} HG LGFRP H H FKDQIH WDGHG IXQGV 2
&RP P RQVREN
2 \KHUIQYHVIR HOW
& DIMIRSKH ERQGV
) XQG DQG GLHAVSUYDWM HTXIW LOYHR HOW
&DVK DQG FDVK HTXLYDBIOV

, QHR HQAH SHOQWHV
1 HAQYHWR HONGFRP H

Q ZH UHVIVHG WH GHVRUSUIRQ R RXUPRIMHUHTXIW IQYHWR HON VR 3FRP P RQVRFN”
Q Z H UHVIVHG WH GHVRUSUIRQ R RXUPRKHUIQYHVR HQNV' - RIKHU R SRIHUIQVHR HQV  1XQG DQG GLHPVBUYDAM HTXIW IQYHVR HQN



$ 1 HAQHWY HOAGARP H UHP DIQHG FROMMO® WRQ) Z W DQIGFWHDVH R P IGRQ SUP DU GXH\R
+  KUIKHUDYHUDI H IQYHAMG DWHN IQWH I1] HG P DUMY IQYHR HON SRUWRIR SDMD® RIVHE
+  GHFUDVHY IQP DUHW HTV
T 1 HWOQHWY HONGFRP H IQFOGHG P LGRQR! [QFRP H DWIEX\BE®! \R UHGHHP DEG! QROFROARTLY LOMUHVIV Z KIFK Z DV XGNP DO DRFDWG VR \MILG
SDUW IQHRY DQG CRAHABIGHG B\ XV

( TXIW 1Q ( DUQIV / RWHV RI 2 WHU9 HOMUHV

<HDUHOGHG' HFHP EHU &KDQIH
IQ\WRXVDQGY
( TXW IQHDWIQIV BWHY R RKHUYHQMUAY

( TXIW IQ HDUIQIV BWHY R RIHUYHQMUHY UHSUMVHQI RXUSUR UDMB VKDUH R \KH QHWKGFRP H IURP RXUIQYHWR HOW 1Q D VHBIPWI URXS R LQVXUDGFH DQG IQVXUDQRH
UHDWG FRP SDQHV IQFOEQ) WH 7RZ HU+ @8 RP SDQHV DQG 7RS / Dy HU ( [ FHSWRUTRS / D HU Z KIEK 1V UFRUEHG RQ D FXWHQATXDUMUEDVY HTXIW 1Q HQQIV
BWHY R RHUYHQMUAV 1Y BHFRUEHG RQH TXDWMULQ DUHDLY 7 KH FDU IQU YDOH R \KHVH LOYHVR HOW RQ RXUFRQURIEDWMG EDOGFH VKHHW' IQAYIGKD® RUIQ\WH
DIJUIDM P D\ GUHUILRP WH UHDQ HG YDOH Z H P D X@P DWWO DWBIQ SHUKDSV VI QUFDO® VR

T (TXWIQHDQQIV R REHUYHQMUAY IQRBDVHG B\ P LGRQ GUYHQE\
+  IQFUHDVHG SURIMDELOW RN RXUHTXIW LOYHWR HON GXUQ) DV FHABQ LOVXUDQRH DQG IQUXUDGFH UHDMAG FRP SDQHY UHSRUWG KLY KHUUHYHQXHV
DQG QHWOFRP H FRP SDUHG R
1 HV6 HD@ HG DQG 8 QUHDA HG* DIQV / RWHV RQ,QYHWR HOW
<HDUHQGHG' HFHP EHU &KDQIH
IQWRX\DQGY
) I HG P DUMUMY UHDWIG [QYHMR HOW
( TXIW UHDWIG LOYHWR HON
&RP P RAW UHDWG [QYHVR HOW
2 WHUIQYHR HON
& DIMARSKH ERQGV
) XQG DQG AUHPVBUYDW HTXIW IQYHME HOW
1 HWHD@ HG DQG XQUDQ HGJDIQV BWHY RQIQYHR HON

SHHARGLRM ' HUYDIYH QAP HOV IQRXUPL RV R & RQVRIEDWG ) LGDQFIDGS BAMP HON | RUDGEMRCDAGI RUP DURQ RQ LQYHR HQABHDWMG GHUYDWHY
GFOGHV 1L HG P DWUY IQYHR HQW DQG LQYHR HOAHDAMG GHUYDUHVY Z KIFK IGFOIGHV IQMUHVNIDMM IXMUAY FUHGWEH DXOWZ DSV DQG IQMHNDM VZ DSV
GFOGHV HTXIW IQVHR HQW DQG LQYHWR HQAHDWG GHUYDYHY Z KIFK IGFOIGHV HTXIW [XWUHV DQG Z DUDQNV

5 HSUAVHQW FRP P RGW UHDAMG GHUYDMYHV Z KIFK IGFOIGHY FRP P RGNV IXUMUHV DQG FRP P RGW RSURQY

Q Z HUMVHG WH GAVFUSWIRQ R RXUPRIHUIQVHWR HQNV  RWHU VR 2RWHUIQYHVI HOW 1 XQG DQG GILUHABUYDWM HTXIW IQVHR HON

© HMARKPMUA RXUIQYHR HOABRURIR W HP SKDVI] H WH SUHVHYDURQ RN FDSIMICDQG \WH DYDIOELDN Rl @ XIGW \R P HWRXUFOIP V REQI DIRQY \R EH Z HOGYHWALHG
DFURW P DUNHWHRRY DQG\R J HGHUDAM UHDMYHO DADRYH UMDY RQ D UMN DAMVAMG EDVY RYHUMP H $V SDIWR WY VWDMI\ ZH P D\ XVH IQVHWR HOAUHDAMG
GHUYDUYHY \R REVWBIQ H SRVXUH R D SDMEXOUIICDCADCP DINAWRUWR KHGI H SRURIR UMN $ OLIH P DIRUMY R RXULQYHWR' HQW DUH IQYHWMG [Q WH 11 HG LOFRP H

P DUNHW DQG \WHUHRUH RXUBHD@ HG DQG XQUHDD HG KRTIQU J DIQV DQG BMWHY RQ LQYHR HON DUH KLIK® FRUHOWG W | GFMDRQY 1Q IQMIMADMY $V IQMBMV
DMV GHFEH Z H Z ICWQG \R KDYH UHDQ) HG DQG XQUHD@ HG JDIQV IURP RXUIQYHVR HWBRMIRTR DQG DV IQMIAMVNIDAY UVH Z H Z IQWQG \R KDYH UHDQ HG DG
XQUADD HG ®WHV IURP RXUIQYHR HABRUMRTR



$ 1 HWHDO HG DG XQUHDD HG J DIQV RQIQYHR HON Z HH GUYHQ B\

+ P LGRQR GHWIHDX) HG DQG XQUHDQ HG J DIQV RQ I HG P DIMUY UHDMG LOYHVF HON GXH \IR P DUNHW LHGV GHRUHDMQI GXUQ)
ICFOGEQI GHWI DIQV RQ LOMHMANDM [XMUHY

P LGRQR GHWIDIQV RQFRP P RAW UHDWMG LOYHR HON  SUQRISD® JRT IXWMUAY DQG

+ P I@RQ R QHWIHDQ HG DQG XQUHDE HG J DIQV RQ HTXIW UHDMG LOYHWR HON SUP DU GXH R LQFUHDVHG H. SRVXUH R HTXIW IXUHUHY DQG
IDYRUDE®! SUEH P RYHP HOW \MURXIK

¥ 1 HWHDO HG DQG XQUHDA HG J DIQV RQ IQYHWR HQW ICFUHDVHG B\ EIORQ SUP DUO GUYHQE\

I+

+  DQIGFUHDVH 1Q GHWIHDE HG DQG XQUHDQ HG J DIQV RQ RXUIL, HG P DU UHDWG IQYHR HOV R P LGRQ SUP DU GXH R
+ P LGRQ R GHWIHDQ) HG DQG XQUHDQ HG J DIQV RQ RXUIL HG P DVWUMY IQYHMVE HOWVWDGEQ! GUYHQE\ GHRUDVHV LQ P DUNHW LHOV 1Q
FRP SDUHG W LQFUHDVHV [Q BQ) WP P DUNHW LHOV 1Q
+ P LGRQR GHWI DIQV RQ LOMMANDM [ XUV DQG FUHGWEH DXOWZ DSV GXH R WH [P SDPWR! WH P DUNAW LHTS P RYHP HQW 1Q HDFK
SHIRG
+  DQIQFUHDVH 1Q GHWIHDE) HG DQG XQUHDQ HG J DIQV RQ RXUHTXIW UHDWG IQYHWR HOV R P LGRQ SUP DU GXH\R
+  IQFUHDVHG H SRVXUH \R HTXIW IX\UHY DQG I DYRUDE®! SUEH P RYHP HOW WURXIK
+  DQIQFUHDVH 1Q GHWIHDE) HG DQG XQUHDQ HG J DIQV RQFRP P RAW UHDMMG LQYHVR HON R P LGRQ SUP DUO DV D UVXOR
+  IQFUDVHG H SRVXUH R JRG IXUHUHY DQG I DYRUDE®! SUFH P RYHP HOW WURXIK SDUD® RIVHAE
+ D GHRUDVH 1Q GHWHDQ HG DQG XQUHDE HG J DIQV RQIXQG DQG GUHPVBUYDWM HTXIW LOYHVR HON R P LGRQ SUP DUD GXH\R7: )* GFV

IQMDOCEXETF RITHUIQ) 1Q

SHHAMRS3DWY, WP $ 4 XDQMMYH DQG 4 XDOMAYH ' IVFEVXUAV'S ERXVD DUNVE VN | RUDGAMRCDAQ RUP DUIRQ UHDAMG VR RXUH SRVXUH \R P DUNHWIMN ,Q
DGAVRQ WHHARLRM QMR HOV DQG3LRM ' HUYDWYH ,QAKP HON 1QRXUEL RMV \R \WH & ROVRIEDWMG ) ICDGHDGE \BAMP HQNV | RUDGEMRCDAQ R DIRQ
UHI DUEQI RXUIQYHMIR HQN DQG GHUYDMYHV Z H KDYH HQMUHG IOR

1HY RIHIQ( [ FKDQIH* DIQV / RWHV

<HDUHOGHG' HEHP EHU &KDQH
1Q\WWRXVDQGY
1 HWWRHJIQH FKDQIHJDIQV ®MV

2 XUIXQRIRQDCFXUWHOR IV\WHS 6 GRMU: H URXDHD Z U D SRMRQ R RXUEXVIGHW 1Q FXUWHGFHY RKHUKDQS 6 GRAWY DQG IQYHWD SRUMRQRI RXUFDVK DQG
IQYHVR HOABRUNRIR LOWRVH FXWHGFLHY :© H DUH SUP DUD 1P SDRMGE) IRUHLIQ FXUWHQR H SRVXUAY DWRFIDWMG Z M RXUXQGHZ UMY RSHUIDMRQY DQG RXU
IQYHWY HWBRWMRIR DQGP D 1URP WP H\R WP H HOMUIQR IR Q FXUWHQR. IR DUG DQG RSVIRQ FROADAW R P IQIP 1] H\KH HIHPAR! |GRMDMEY |RUALI Q FXUWHGFIHY
RQWH YDOH R QRQ8 6 CRIUGHRP LQDWG DWHW DQG (EIDMHY

$ 1 HWRIHIQH FKDQIH ®AWHY GHRUHDVHG B\ P IGRQ GUYHQE\

+  JDIQV DREXWDE®! \R \KLLEG SDY IQYHRY 1Q0 HAFL Z KIFK DUH DARFDWG WURXI K GHWQFRP H GW  DAMEXVDE®! \R UHGHHP DEG! QROFROURED
QMG FRP SDUHG \R G®\HY DASEXVDE®! R WILG SDIW IQYHARWY 1Q0 HAFLIQ SDUDD RIVHWE

+  DGHUDVH IQ ®WHY RQ FHIBIQ IRUHI Q H FKDQJ H H SRVXUHY UHDAMG VR RXUXQGEHZ UMY DRI

SHHARZ3DWY, WP $ 4 XDOMMYH DQG 4 XDRBMYH' IVFERVXUHY'S ERXVD DNV IWN' |RUDGAMRCDAC RIP DURQ UHDMMG \R RXUH SRVXUH \R IRUIHI Q FXUWHGR UMN
DQGLRM ' HUYDIRYH ,QAKP HON IQRXU




31 RIMV \R \WH & RQVRIEDMG ) [CDGADCE \BWP HON |RUDGEMRCDAQ! RUP DURQ UHDMYG R \WH |RUHLI Q FXUHQR. GHUYDMYHV Z H KDYH HOMUHG IQR

&RUSRUDM ( [ SHOVHV

<HDUHQGHG' HFHP EHU . &KDQIH
IQWRXVDQGY
&RERDWM H SHQHV

&RSRIDM H SHOVHV IQFOIGH FHIBIQ H HRXWYH GILHARU G DCDQG FROVXEQY H SHOVHY FRVN IRUUHVHDURK DQG GHYHESP HOAVDQG RKHUP IVFHIGQHRXY FRW
IQFOEQ) WRVH DWRADWG Z W RSHIDIY DV D SXETF® WDGHG FRP SDQ DV Z HODV FRVN LORXWIHG LQ FRQCHAIRY Z W WH DFTXIMMRQ R 9DAEXY ) RP WP H\R
WP H ZHP D\ UHYIVH \WH DERFDMRQ R FHWBAQ H| SHQVHY EH HHQ FRUSRUDVM DQG RSHUIMRGDCH, SHQVHV VR EHWHUUH BIPVIKH FKDUDPMUMIFE R WH XQEHBIQ)

H SHOH

$  &RSRIDMH SHOHY GFUDHGE P LGRQ SUP DUD GUYHQE
+  GZHUH SHOHY DWRFADWG Z I WH ODIGXVS FTXMURQ ZW P IARQIQ FRP SDUHG R P IGRQIQ DQG
+ WWHYHP XCD W[ FUHGW Z KIFK Z HUH HQDPWIG [Q \WH | RXUW TXDUMUR SDUDD® RIVHVE
+  IQPUHDVHG FRP SHODWRQ H SHOHV
,QMHW( [ SHOVH DQG 3 IHHHQFH 6 KDUH'  LYLGHQGV
<HDUHQGHG' HFHP EHU &KDQIH
IQWRXVDQGY
; QMHW( [ SHQVH
6 HIRUL RMV GXH ) ROBQD 2
6 HQRUL RV GXH ' DOIQAL 2
6 HIRUL RMV GXH 2
6 HQRUL RMV GXH 2
6 HIRUL RMV GXH 2
6 HQRUL RMV GXH 2
6 HIRUL RMV GXH
6 HQRUL RMV GXH " DOIGAL
0 HAFL5 HYROIQJ & UHAVY DFION
2 \WHU
7RBAQMH SHOH

3UHHHFH6 KDH' LYLGHQGV
6 HUHV) 3 UHHUHGRH 6 KDUHAY 2
6 HUHV* 3 UHHUHQRH 6 KDURV 2
7RVBCSUH HHQPH VKDUH GIYIGHQGY 2
7RBAQMMHW SHOVH DQG SUH HHQFH VKDUH QYIGHGY

5 HDMDGRH HRZ Qv D QRFRARTER) HFRGRP [F LQMUHWARQ LW RIQAHQMUH ) RQEBQD %4HFDXVH 5 HQDM/DQRHS H FRQARY D P DIRUW R! ) RQEBIDIV MXHG YRR VKDUAY \WH FRQVRIEDWG ILQDQRIDO
VAP HONV R ) RQIBGD DUH IQFOGHG 1Q \WWH FRQVRTEDWG | LGDGRDOABMP HQN R 5 HODMDGFHS H 5 HODMDGFHS H KDV QRWBLRYIGHG DQ. 1IQDQRIDCRURKHUVXSSRWAR ) RQIBCD \WDWWE DV GRW
FROWDAXD® BHTXILHG R SURYIGH 5 HCDMDGRHS HIV IIGDGADGH, SRVXUH R ) RQECD 1V @ WG VR IW LQYHWR HOAQ) ROBCDIV VKDUAV DQG FRXQMSDUY FUHAWIMN DUMQJ TURP UHQUXUDGRH WDQVDRURQY
5 HDIMDGRHS H RZ Qv D QROFROMRTEY HFRGRP [E LM LW RIQAYHQMUH ' DO IGFL %4HFDXVH 5 HODM/DQRHS H FRQARY D P DIRUNY R * DO LGRS IWXHG YRUQ) VKDUHV \WH FRQVRIEDWMG [IQDGFIDO
VAW HQNV R " DO IQFLDUH IQFGGHG 1Q \WH FRQVRTEDWMG | LIGDGADOAWIMA HQN Rl 5 HQDWDQRHE H -+ RZ HYHU 5 HEDMWDGFH H GRHY QRWIXDUDQIWH RUSURYIGH FUHGVWYXSSRWRU. D9 IGALDQG

5 HEDIMVDGRHS HIV ILCDQRIDAH, SRVXUH VR DO IGFLLY @P WG R IW LOYHWAR HOAR' DO IGFISY VKDUHV DQG FRXQIMSDUY FUHGWIMN DUMQY 1URP UHQUXUDQRH WDQUDRUIRQY

7KH 6 HQRUL RV GXH Z HUH UHSDIG 1Q IX@DWP DU RQ$ SUD




7KH 6 HQIRUL RV GXH " DOIGFL Z HUH UHSDIG IQIXQDWP DU RQO D\

5 HEDIMDGRHE H RZ Qv D QRFROMREY) HARGRP [F IQMMHWQO HAFL %4-FDXVH 5 HQDMWDQRHS H FRQARY DOR 0 HAFY M/XHG YR VKDUHY WH IICDQRDOARMP HQV R 0 HAIFLDUH IGFOGHG IQ
5 HODMVDGRHS HIV FROWRIEDWG IICDQRDOABWP HQW 2 Q' HAHP EHU WH 0 HAFL5 HYROIQ) & UHGYY DFION Z DV WP IQDWG

F QMHWH SHOMH IRHDVHG P 1QRQ SUP DUM® GUYHQE

+  DEGMRQDAQMUAVNA SHOH UVXEIDY 1URP \WH MXDGFH R \WH 6 HQRUL RV GXH DQG\WH 6 HQIRUL RV GXH
" DOIQFL SDMIDD RIVHVE\

+ D GHUDVH IQIQMIMN SHOH UVXEIY 1URP \WH P DWUMY R WH 6 HJRUL RV GXH DQG \WH 6 HQRUL RV GXH
" DOIGFL 1Q

,QFRP H70O %HQHIW/( [ SHQWH

<HDUHQGHG' HFHP EHU

&KDQIH
IQWRXVDQGY
\GFRP H\M[ EHGHIWH SHQH
t QFRP H\B[ H SHOH IFUDVHGE\ P LEGRQ SUP DUD GUYHQE\
+  VARQ) SURIMDEIDY DFURW RXURSHUDIY MUVGRMRQY IGFOAQ) %4HIP XGD Z KIEK EHFDP H VXEMPWR WH &,7 1Q
© H DUH VXEMPWR IGFRP H\BT HV 1O WH MUMGERIRQY 1Q Z KIEK Z H RSHUDM 7KWRXIK ' HFHP EHU ZHZ HIH QRAVXEMPWR DQ. IGFRP H\B[ HV RUFDSMIQI DIQV
W[ HV IQ%HP XGD 7KH&,7 EHFDP H HIHARYH RQ- DQXDU $V D UMXGVRXUSURIW J HQHUDWG RQ RUDIMU- DQXDUY QUHP XE H FHSWRUSWRIW

HDUHG B\ IRIQWYHQMUAY DQG P DQDIHG IXQGY DU VXEMPWR D FRUSRUDM IQFRP H\B[ ) XUIKHUP RUH WH SURIW J HGHUDWIG 1Q 96HUP XGD RQ RUDIMU- DQXDU

B\ RXUFRQURTEDMG MIQAHQMUHY DQG P DO HG IXQEY H FHSVIR WH H WQAKRVH SUR W DUH DIEX\BE®! R UHGHHP DEGI CRGFRQIMRELY [QMIVV DUH DOR
JHQHD® \M HGDW DV D UVX®R \WH HCDPW HQWR 31@DU,, 5 XBV E\ P DG R WH MUMVGERIRQV IQ Z KIFK Z H RSHIDM 2 XUFRQURIEDWG HIHRYH B[ UDW KDV
ICFUDVHGIQ DV D UHVX®R \WHVH FKDQIHV 2 XUHITHAH AR, UDM Z KIFK IV EDVHG XSRQWH H SHRMG DQOXDCHIHAYH D] UDA P D\ IGFMDWM ILRP SHURG \R
SHURG EDVHG RQWH UHDMYH P I, R LQFRP H RUBMW UHSRUIMG B\ MUMGERIRQ DQG WH YDU 1Q) \B[ WDV 1Q HDFK MUMGEWRQ

1HWQFRP H / RW $ WUEXWE®! R 5 HGHHP DEG! 1 RQFRQAR@Y ,QMHW

<HDUHOGHG'_HFHP EHU &KDQIH
IQWRX\DQGY
5 HaHHP DE®I GROFROARGY [QMHWY ' DOIQFL
5 HEHHP DEGI GROFROARTLY IQMIAW 0 HAFL
5 HEHHP DEGI GROFROAMRTLY [QMIMV 9HP HHU
5 HEHHP DEGI CRGFRQIMRELY [QMIV ) ROBCD
1 HWQFRP H ®W DRSEXVWE®! \R UHGHHP DEG! QROFROARTLY LOMHAW

$ 1 HAFRP H DMIEXWE®G! \R UHGHHP DEGI QRFROMREY) QMM GHFUDVHG B\ P IGRQ SUP DUD GUYHQE\

+ ' DOLQALDQG 9HP HHU Z KIFK KDG BZ HUGHWORRP H1Q FRP SDUHG\R SUP DU DV D BVXOR BWHY DARADMNG Z W \KH / DUH
/ RW( YHQ!  SDUMD@® RIVHVE

1 KUKHUQHWOQYHR HOAGRRP H DQG QHWIHDE HG DQG XQUHDD HG J DIV RQIQYHWY HONV Q' D9 IQFLDQG) RQBCD FRP SDUHG\R QHW
LQVHVIF HOAGFRP H DQG QHWIHD@ HG DQG XQUHDD HG BWHY RQ IQHWR HON 1Q DG

i DGHUDVH QP DQDIHP HOADQG SHURIP DQFH IHH IGFRP H BHFRUEHG 1O QROFRONRTY IQMUIMV DV D UHVXE@R \WH UHFDSYMUA R SUHYIRXVO GHHUHG
P DQRIHP HQWHHY GXUQ)



\KDWHDWG R SURU\ HDLY/ FRP SDUHG R CR UHFDS\MUH UHDWMG R SURU\ HDLY 1Q DQG &Z HUXQGHZ UMY ICFRP HIC FRP SDUHG \R

$ 1 HWCFRP H DMIEXWDEG! \R UHGHHP DEGI QROFROARGYY) IQMUIV R P LGRQ IQFOGHG P LGRQR QHWQYHWA HONGFRP H SDMIDE RIVHVE
P LGRQ QP DQDI HP HOADQG SHURWP DQFH IHH IGFRP H

SHHAMRGIRM 1 RFRORAY) ,QMIMV 1QRXUEL RMV\R & ROVRIEDIMG ) LODGQAIDGE \BAMP HON |RUDGAMRCDAQIRIP DUMRQ UHI DUEQ) RXUBHGHHP DE®I
QRAFRAR@Y [OMHWV

), 1$1&,$/ &21' 7,21 /,48, ,7<$1' &$3,7$/ 5(6285&(6

) LQDQFIDOR RQGMRQ

$V D YHIP X@ GRP IAGIG KRAIQI FRP SDQ. 5 HIDMVDQRHS H KDV @ WG RSHIMRQY R IWRZ Q ,W DWHW FROAWBUP DUD R 1QYHR HOWV IQ VXEVIADUHY DQG
FDVK DQG VHREXUMEN LQ DP RXQW Z KIFK IGIRYDWM RYHMP H : H \WHUHRUH UHO RQ GYIGHGY DQG AMUEXUIRQY  DQG RKHUMBMRUD SHUP ME®! SD\ P HQW ILRP RXU
VXEVIGDUHY IQYHR HOAGFRP H DQG IHH IQFRP H R P HAWRXUTI XIGW UHTXIUHP HQN Z KIEK SUP DU LQFGIGH P DNQI SUGFSDADQG LOMIMBD, P HQW RQ RXUGHEW
DQG AYIGHQG SD\ P HON \R RXUSUH HUHQRH DQG FRP P RQVKDUHKRGHWY

7KH SD\ P HOAR GYIGHQGY B\ RXUVXEVIGDUHV IV XQGHUFHWBIQ FAIUFXP WBGRHY P WG B\ WH DSSTFDE®! OZ V DQG UHI XOMRQY 1QWH YDURXY MUMGFWRQY 1Q Z KIEK
RXUVXEMGDUHY RSHIDW ,Q DEAMRQ IQUXUDGFH OZ V UHTXILH RXUIQUXUDGFH VXEMGDUHY R P DIQEAQ FHUBIQ P HDVXUAY R VROHGR DQG@XIGW :  H EHOHYH \WDW
HDFK Rl RXUIQUXUDGFH VXEMGEDUHY DQG EUDQRKHY H FHHGHG\WH P QP XP VROHGR  FDSMICDQG VXLBGN UHTXILHP HOW 1Q \WHUDSSTFDEG! MUMARMRQY DA

* HFHP EHU &HIBIQ R RXUVXEVIGIDUHY DQG EUDQRKHY DUH UHTXILHG \R 1161 ) &5 V Z W WHUUHI XOWRY Z KIEK SURYIGH GHVBLO RQVRIHGR. DQG ICDGADO
SHURWP DQFH : KHUH WHTXILHG \KHVH ) &5V Z LOEH SRAMG RQ RXUZ HEVIW 7 KH UHJ XOMRQY J RYHWQIQ) RXUDQG RXUSUGRISDARSHUIDAY VXEVIGIDUHVIDELDV R SD\
QAYIGHQGV DQG R P DIQEIQ FHUBIQ P HDVXUHV R VROHQR DQG INXIGIW DQG UHTXIWHP HON\R LB ) &5 V DUH GVFXWHG IQ GABIAQ3 DWW WP %XMQHWR
5HIXOMRY DQGS1RM  6\BNARY 5 HTXIUHP HON 1QRXUEL RMV \R WH & ROVRIEDWG ) IQDQRIDGS EAMP HOW

/ ITXIGW DQG &DVK) ®Z V

+REGQI &RP SDQ / [TXIGW

5 HQDMVDQRHS HIV SUQAISDOXMVHV R MXIGWDUH — FRP P RQ VKDUH UHDWG WDQUDRIRQY LOFOIGIQ) AYIGHQG SD\ P HQW \R RXUFRP P RQVKDUHKRGHWY DQG FRP P RQ
VKDUH BSXUFKDVHY  SUMIHUHQRH VKDUH UHDWMG WDQVDPURQY IQFGIEQ) AYIGHQG SD\ P HQV VR RXUSUH HUHQRH VKDUHKRGHY DQG SUH HUHGFH VIKDUH UHGHP SUIRQY

IQMIHMADQG SUGFISDCED, P HOVRQG-EW  FDSMIAQYHR HON IQRXUVXEVIGDUHY ~ DFTXIMMRQR RUIQYHWR HON 1Q QHZ RUH[ NI FRP SDQIHY RUERRNY
R EXMQHW R RMHUFRP SDQHV VXFK DV \WH 9DIGXV$ FTXIMMRQ DQG FHUBIQ FRUSRUDM DQG RSHUIDMRQDCH, SHOWHY

: H DWP SV \AKPWUH RXURW DQ] DURQLQ D Z Dy \KDWDFLOBAM HIEHQAFDSMICP RYHP HQW EHVE HHQ 5 HQDMWDQRHS H DQG RXURSHUDWQ VXEVIGDUHY DQG\R
HOQUXUH WWDWDGHT XD\ @ XIGW 1V DYDIDE®! Z KHQ UHTXILHG JIYIQ) FROUGHUMRQ R DSSTIFDEG! @7 V DQG UHIXOMRQY DQG WH GRP IFIDY BFDMRQR VRXUFHV R

QTXIGW DQG BHDWG REQI DURQY ) RUH[ DP SBI RXUIQMIDAQYHE HOANAKFMUAY DQG FDVK SRRERY DWDQ)HP HQN DP RQJ 5 HODMVDQRHS H DQG FHMBIQR! RXU
VXEVIGDUHV KHS \R HIIFLHQW® | DRQEAM FDSMICDQG @ XIGW P RYHP HON

,QWH DJJ UHI DWW RXUSUGFLSDCRSHUMQY VXEVIGDUHY KDYH KIMRUED® SURGXFHG VXIIELHQWFDVK 1GZ V \R P HAWKHUH, SHAMG FOIP V SD\ P HQN DQG RSHIDMRQDO
H SHOVHV DQG W SURYIGH GYIGHQG SD\ P HONV\R XV ,Q DEGAMRQ RXUVXEMGADUHY P DIQEIQ D FRFHORDMRQ R LQYHWR HOW 1Q KLI K TXDOV @NXIG VHEXUMEN Z KIEK

P DQDU HP HQAEHIHYHY Z LOBURYIGH DAGMRCDOI XIGW |RUH WDRWEDY FOIP V SD\ P HON VKRXG WH GHHG DUMH ,Q DG Z H UHFHYHG VU QUEDQW
GWEXWRQV R FDSMIAURP P DQ Rl RXUSUCFISDORSHUDMZ) VXEVIADUHY IQFOGQ) 5 HIDMDQRH 5 HOUXWDQRH DQG5 5 ( $*  1URP HDUQIQIV IQWH RUEQDY FRXUH
DQG LQ FRQGHPURQ Z W \KH LOMI UDIRQ R! 9 DIEXV DQG WUHDP @IQ R RXUFRUSRUDW VIKPMUH

+ RZ HYHU IQ VRP H FIUFXP \WBGQFHV 5 HQDM/DGRHS H P D GHMUP IQH WY QHFHWDL . RUDGYIVDE®! \R FRQUEX\W FDSMIOR RXUVXEVIGDUHY RUP D\ EH FROADFMD®
UHTXIUHG VR FROUEX\M FDSMIOR RXUVXEMIGDUHY RRIQAYHQIMUAY RUP DQDIHG IXQGV ) RUH DP SBI 1Q 5 HODMVDQRHS H FRONMEX\MG FDSMBOR 5 HDM/DQRHS H



6SHADWS 6 R VXSSRWIURZ W IQSUP IXP V ,QDGAMRQ 1URP P H\R P H Z HIQHVWQ GHZ. P DGO HG MQAYHQMUAY RUP DQDIHG IXQGV IGFUHDVH RXU
IQYHVA HQW 1Q FHUBIQ RI RXUP DQDJ HG IRIQAYHQMUAY RUP DD HG IXQGY DQG FROUEX\M FDVK RUDWHW R KHVH HQIMIY VXFK DV 1Q FRQQHAIRQ Z W \WWH OXQRK R

0 HAFL8 &,76 1O ( [ DP SBV R RXUFRQRDRYDOMTXILUHP HQA VR P DNH FDSMICFROMEXURQY \R RXUVXEVIGIDUHY RURLQAYHQMUHY RUP DCDI HG IXQGV IGFOIGH
RXUQHWZ RW P DIQMQDQRH DI UHHP HQW Z M FHWBIQ RSHUWY VXEVIADUHY DQG 5 HODMVDQRH 5 HQUXUDQFHI REQI DMRQWR P DNH D P DQEDRY  FDSMICFROMEXURQ
R XS\R P LERQ LQ \WH HYHQARDVWD ®W UHGXFHV 7RS / Dy HUY FDSMICEHEBZ D VSHALLIHG BIYHO

6 RXUFHV RI / LTXIGIW

+ MRUFD® FDVK UHFHSW IURP RSHIDIRQY FROMIT SUP DUD R SUHP IXP V' IQYHWR HONCFRP H DQG IHH IGFRP H- KDYH SURYIGHG VXIILELHQWXQGV \R SD\ WH
@AMHV DQG RSHIMRGDCH, SHOVHY IGEXWHG B\ RXUVXEVIADUHY DQG R 1IXQG QYIGHQGY DQG GVUEXUIRQY \R 5 HQDM/DQRHS H - 2 \KHUSRMQIDOVRXUFHY R @FXIGW
IGFOGH ERURZ IQV XQGHURXUFUHGWDRONE DQG MXDGRHY RN VHEXUMEAY

7KH SUHP IXP V UHFHYHG B\ RXURSHUMY VXEVIGDUHY DUH JHQHIDE UHFHLYHG P RQNY RUHYHQ\ HDWY EHIRUH GWHY DUH SDIG XQGHUH SRIFHY UHDWG R VXK
SUHP IXP V 3UHP IXP V DQG DFTXIMMRQ H SHOVHV JHQHID® DUH UHFHLYHG Z WIQ\\KH (IR \ HDWY R IQFHSMIRQ R D FRORDPWZ KI®! RSHIMRQDCH, SHOVHY DUH
JHQHD® SDIGZ MIQ D\ HDUR! EHIQ) IGFXWHG W HQHUD@ \BNHV P XFK BQJ HUIRUQHWFDIP V DQG FOIP H SHOHV IGFXUWHG \R EH UHSRUIMG DQG XGIP DIMO VHWBIG
UHTXIUG) \WH PMIBEQAKP HOAR UAVHLYHV IRUFDIP V DQG FOIP H SHOVHY DQG UHQUXUDGFH UHFRYHDE®! 7 KHUHRUH \WH DP RXQAR QHWFDIP V SDIGIQDQ. RGH\ HDUY
QRAQHFHWDUID UHDWG \R \WH DP RXQWR QHWFDIP V DQG FOIP H SHQVHV LORXWIHG LQ WDV HDU DV UHSRUMG 1Q \WH FROVRIEDWG WP HON Rl RSHUMRQY

© HH SHAWKDWRXUTIXIGW QGHHGV IRUWH GH W P ROV Z LGEH P HWE\ RXUFDVK UFHSW IURP RSHUDIRQY + RZ HYHU DV D BAVX@R! D FRP EIQDWRQR! P DUNHW
FRQAMRQY \MUCRYHUR RXULQYHVIR HQABRUNRIRY DQG FKDQI HV 1Q LOYHWR HQW LHGV DQGWWH QDVUH Rl RXUEXVIGHW Z KHUH D @U H SRIMRQ R WH FRYHIDIHV Z H
SURVIGH FDQ SURGXFH BMHV Rl KLIK VHYHUW DQG BZ IBHTXHQR  IXWWUH FDVK IGZ V IURP RSHUDIY) DRI FDQQRWEH DFFXUDWO SUHARWG DQG P D\ IGRXDM
W QUFDQ® EHE HHQ IQAYIGXDOTXDWAY DQG\ HDWY ,Q DAEMRQ GXH R \WH P DI QUYGH DQG FRP SO W R FHUBIQ OU H GW HYHQW P HDQIQJ IXOXQRHIBION

UHP DIQV UHJ DUEQI BWHV IURP WIHVH HYHQN DQG RXUDPWDOKGIP D\ GHWBMHY IURP \MIHVH HYHQW P D YD P DIMUDAD [URP SUHTP LQDY HVIP DAV Z KIEK Z RX@
[P SDPWRXUFDVK IGZ V IURP RSHUDMRQY

2 XUSVKHD UHI DMUDIRQ VWP HOARQ) RIP 6 XQGHUWH 6 HEXUMIAV $ PWDEBRZ V IRUWH SXETE RIHUQI R YDURXY WSHY RN VHEXUMEN ICFOAQ) FRP P RQWKDUAV
SUH HUHQRH VKDUHV DQG GHEWHEXUMIAN Z KIEK SURYIGHV D VRXUFH Rl @ XIGW 94-FDXVH Z H DUH D 3Z HONGRZ Q VHDVRGHG MWXHU DV GHIGHG B\ \WH XBV

SURP XO DWWG XQGHUWH 6 HEXUMIAV $ PWZ H DUH DOR HOJ LEG! W 116 DEGAMRCDCDXURP DUFDM HIHRAYH U MMDMRQ WIAMP HONVRQ) RP 6 LQWNH IX\WMUH IRUWH
SRMQUDCRIHUQ) DQG VDG! Rl DAGMRCDOGHEWDQG HTXIWY VHEXUMAY ) URP WP H\R P H Z H UDIVH FDSMBONURXI K SXEQE RITHUQIV SXUWXDQWR RXUUHI MIDIRQ
ABAMP HQN ) RUH, DP S®! Q) HELDW Z HFRP SBAMG DQRIHIQ) R P LGRQR 6HJIRUL RMVGXHSSUO  IRUGHVBURFHHGV R

P LORQ

&UHGIVY DFLOM 7KW DQG 2 WHU& RAMWLDGS ULDQJ HP HOW

: HDOR P DIQIEIQ YDURXY RNHUDWDQI HP HON \KDWDEBRZ. XV \R DFFHW O XIGW DQG VDA, FRAMADOHTXIUWHP HON IQFOIGQ) UHYROIQ) FUHGWDFIOIHY GWHUR
FUHGWDAOMY DQG UHIXOWRY WKV DV Z HODV RKHUWSHY RN WKWAWDQG FRAMADCDWDQI HP HOV 5 HIXOWRY DQG RKHUUHTXILHP HON R SRAWFRAMWMUDOR VXSSRW
RXUUHQUXUDQFH REQ DMRQY FRX@ [P SDPVRXUTNXIGW ) RUH DP SBI P DQ. MUVGRIRQY IQWH S 6 CR QRABHUP MIQVXUDGFH FRP SDQIHV \R \BINH FUHGWRU
UHQUXUDQFH REBIGHG IURP - XQIFHQVHG RUCRQ DGP WG LQVXUHY RQ\WHUMBAMRY [ICDQRIDOABAMP HOA XQBMY VHEXUM IV SRAMG VR RXUFRQADFW J HQHUD®
UHTXIUH XV VR SRAD BMHUR! FUHGWRUSURYIGH RHUVHEXUMY VXFK DV WWURXJ K D P XGVEHQH IFIDY  UHQUXUDGQRH WKW + RZ HYHU FHMBIQ R RXUVXEVIGIDUHY TXD@\
DV FHMMHG UHQUXUAY RUBHASURFDOHQUXUALY LQRQH RUP RUA8 6 MW Z KIEK KDV DQGP Dv FROMXH R UHGXFH \WH DP RXQAR! FROWADOKDVYZ H DUH UHTXILHG
R SRV, Q DEAMRQ 1L Z H Z HUIH R IDIOR FRP SO Z W FHMBIQ FRYHCDQN LQ RXUGHEWDI UHHP HQW ZH P Di KDYH \R SBIG) H DEAMRQDCFRAMWADO



/ HWUR! & UHEWDQG 5 HYROLQ) & UHAVY DFLOMN

: HDQGFHWBIQ R RXUVXEVIGDUHY RIQAVHQXNUHY DQG P DGO HG IXQGY P DIQIEQ VHRXUHG DQG XQUHRXUHG UHYROIQ! FUHAWDFIOIY DQG GMIHUR FUHGWDROIAY
WDVBURYIGH @ XIGW DQG DEZ. XV \R VDM FHUBAQ FRAAMDOMHTXILHP HON 7 KH RAMBQAQ) DP RXQIV M/XHG RUGLDZ Q XQGHUHDRK R RXUVLI QUIEDQAFUHAW
IDALOMN DUH VHWRUK EHBZ

SW HFHPEHU WXHGRU' WDZ Q
1QWWRXVDQGY
5 HYROIQJ & UHGVY DFION 2
0 HAFL5 HYRAIQJ &UHAVY DRV 2
UOWDO HWMUR & UHAVY DR.ONV

6 HR-XUHG

8 QHEXUG

$W HAHP EHU QR DP RXQN Z HIH IWXHG RUGLDZ Q XQGHUWLY | DAL

5 HEDIMDGRHE H RZ QV D QRFROMREY) HARGRP [F IQMMWQO HAFL %4-FDXVH 5 HQDMWDQRHS H FRQARY DOR 0 HAFY M/XHG YR VKDUHY WH IICDQADOARWP HQV R 0 HAIFLDUH IGFOGHG IQ
5 HODMVDGRHS HIV FROWRIEDWG IICDQRIDOABWP HQW 2 Q' HAHP EHU WH 0 HAFL5 HYROIQ) & UHGYY DRION Z DV WP IQDWNG

SHHARGLRM ' HEWDQG & UHAYY DRIOIAY 1QRXUPL RMV \R \WH & RQURIEDWG ) LODQRIDCE \BAMP HOWV | RUDGAMRQDAQIRUP DUMRQ UHDWG \R RXUGHEWDQG FUHAW
IDALOMN

) XQBV DW @ GV
$VDP HP EHUR / @ GV \WH XQGHZ UMY FDSDRW RUMIBP S FDSDFAW R 6\ QAFDW 1V UHTXWHG \R EH VXSSRWG B\ SURVIGIQ) D GHSRWAKH) $/  IQWH IRP
R FDVK VHEXUMV RUBMMY Rl FUHGWS W HFHP EHU WH) $/ UHTXIUHG VR VXSSRWAKH XQGHUZ UMY DRRYMIA DW @ GV WURXIK 6\ QEFDWM zZov

P LGRQ PLORQ $FMDO $/ SRWMGIRUG\ QAEDM DW HFHP EHU B\ 5 HDMDGFB H&&/ ZDV P LORQ

PI.(GRQ VXSSRUWMG E\ D GHSRVUWRI FDVK DQG I HG P DU VHREXUMAV

0 XQOHCHIFDY 5 HOUXUDQAH 70XV 0 XGAWOAHCHIFDY 5 HGXFHG & RGMWADCS HOQVXUDQRH 7KW

5 HQDIWDQFH 5 HOVXWDQRH ' DILQALS HQUXWDQFH DQG5 5 ( $*  XVH P XAWVEHCH IFIDY  UHQUXUDGHH WKV DQG RUP XGVEHCHIIFDY  UBHGXFHG FREWUDAHOQVXUDGFH
VWKV W FROWUDQ H LHQVXUDORH @ELOY $VR ' HFHP EHU DOR WHVH WKW Z HUH IXQGHG 1Q DFFREDCFH Z M WWH UHBIYDQAHI XOWRY \WUHVKR@V
+ RZ HYHU DWHW KHG 1Q \WHVH WKV KDYH 1Q WH SDVWWDQG P D 1QWH IXWUH H FHHG \WH DP RXQAHTXILHG XQGHUS 6 VARMY UHI XOMRQY

5 HHUW 31 RM 6 \BIRY 5 HTXIWHP HQW 1Q RXUEL RMV \R \WH & ROVREEDMG ) ICDQRDAE \BWP HQW | RUDCAMRCDAQI RUP DURQ RQ RXUP XGVEHCH LFDY
UHQVXUDCQFH WKWV DQG P XGVEHCHI IFIDY  BHGXFHG FRAMWUDAUHQVXUDQRH WKW

& RQOADFVMDCR EQJ DARQV

,QDWHWIQ) RXUGIXIGW UHTXILHP HQW DQG FDVK QHHGY Z H DOR FROMGHUFRQRDPXDCRED DMRQV \R Z KIFK Z H DUH D SDW ,Q FHWBIQ FLUFXP ABGFHV RXU
FROADPWDCRED DIRQV P D EH DFFHBUDWMG GXH R GH DX XQGHUH DU UHHP HOW J RYHWQIQ) \WRVH REQIDIRQY IGFOAQ) SXUWXDQAR FURW GH DX®BURYIMRQY 1Q
VXFK DI UHHP HQW  RUIQ FRQQHAIRQ Z W FHUBIO FKDQJ HY 1Q FROARCR WH &RP SDQ. IRUH[ DP S®! ,Q DEAMRQ [Q FHWBIQ AUFXP WBGFHY IQWH HYHQAR D GHDX@V
WHVH REQI DURQV P D\ EHDUDQ LQFUHDVHG IQMUHMVAIW RUEH VXEMIPVWR SHCDGRA



7KHWE®GI EHBZ WKRZ V FHIMQ R RXURXWHOWDQG BQ) WP FROADRMDCRED DMWRQV

/ HW 7KDQ 0 RIH7KDQ
$W HEHP EHU 7RO <HDU <HDWY <HDWY <HDW/

1Q WRXVDQGV
/RQJ WHUP GHEW REOLJDWLRQV
6HQLRU 1RWHV GXH YRQWDQD
6HQLRU 1RWHV GXHFL 'D9
6HQLRU 1RWHV GXH
6HQLRU 1RWHV GXH
6HQLRU 1RWHV GXH 2
6HQLRU 1RWHV GXH 2 2

7TRWDO ORQJ WHUP GHEW REOLJDWLRQV
,QYHVWPHQW FRPPLWPHQWYV 8 2 8
2SHUDWLQJ OHDVH REOLJDWLRQV
&DSLWDO OHDVH REOLJDWLRQV 2 8
3D\DEOH IRU LQYHVWPHQWY SXUFKDVHG 2 2 2
5HVHUYH IRU FODLPV DQG FODLP H[SHQVHV

7TRWDO FRQWUDFWXDO REOLJDWLRQV

GFOGHV FROADPWDAQMIAVAGD: P HOV
5 HQDMWDGFH H RZ QD QRIFRQARGR) HFRQRP IF IQMUVARQ W RIQAMHQXUA) RQICD %4HFDXVH 5 HIDM/DQRHE H FRQARY D P DRUW R ) RQBQDIV M/XHG YRMZY VKDUHV \KH FRQVRIEDMG IIQDGFIDO
VM HOV R ) RQIBCD DUH IQFGGHG 1Q \WWH FRQVRTEDWG | LGDGRIDOABMP HON R 5 HODMDGFHS H 5 HIDMDGFHS H KDV QRWBLRYIGHG DQ. 1IQDGRIDCRURKHUVXSSRWAR ) RQIBCD \WDWWE DV GRW

FROUDAMDE® UHTXILHG R SURYIGH 5 HODM/DQRHS HIV IICDQRIDGH, SRVXUH\R ) RQBCD LY @ WG \R IW IQYHWE HOWQ) RQBCDAV VKDUHV DQG FRXQM.SDUAY FUHGWIMN DUMQJ 1URP UHQUXUDGFH WDQVDRWRQY

5 HDIMDGRHS H RZ Qv D QROFROMREY HFRGRP [E IO LW RIQAYHQMUH ' DO IGFL %4HFDXVH 5 HODM/DGQRHS H FRQARY D P DIRUNY R * DO LGRS IWXHG YRUQD VKDUHV \WH FRQVRIEDWMG [IQDGFIDO
M HQNV R ' DO IQFLDUH IQFGGHG 1Q \WWH FRQVRIEDWMG | LGDGADOAIMA HQN Rl 5 HQDWDQRHE H -+ RZ HYHU 5 HEDWDGFRH H GRHY QRWI XDUDQIMH RUSURYIGH FUHGMYXSSRWRU D9 IGALDQG

5 HEDIMWDGRHS HIV ILCDQRIDAH, SRVXUH VR DO IGFLLY @P WG R IW LOYHWAR HOAR' DO IGFISY VKDUHV DQG FRXQIMSDUY FUHGAWIMN DUMQYJ 1URP UHQUXUDQRH WDQUDRRQY

7KH IQVHWR HQAFRP P I HQW GR QRAKDYH D GHIGHG FRQADFWDCFRP P W HQACDWM DQG Z H KDYH WHHRUH IGFOIGHG \WHP 1QWH GMY \KDQ RGH \ HDUFDWMIRUY

7KH DP RXQADQG WP [Q) R WH FDVK IBZ V DWRFIDIMG Z W RXUSRIF, DELOIY DUH KIJKO XGFHWBIQ 5 HHARGLRM 5 HVHYH IRUSOIP VDQG&DIP ( [ SHOHY IQRXUEL RMV R \WH & RQURTEDWG
) IGDQFIDGE \BWWP HQN IRUP RUH IQIRUP DURQ RQ RXUHWIIP DM R FOIP V DQG FOIP H] SHOVH BAVHYHY

&DVK) ®ZV

<HDUHQGHG' HFHP EHU |

IQWRXVDQGY

1 HWDVK SIRYIGHGE\  XVHGIQ RSHUDM) DRRYMA

1 HWDVK SIRVIGHGE.  XVHGIQ IQVHWIY DRI

1 HWDVK SIRYIGHGE.  XVHGIQ IIQDQRIQ) DRYMEV

( IHAWR H FKDQJI H UM FKDQI HV RQ IR Q FXWHQR. FDVK
1 HWOQFHDVH GHRUDVH 1O FDVK DQG FDVK HTXLYDBIQN
&DVK DQG FDVK HTXLYDBIQN EHIIQQQ) R SHIRG

&DVK DQG FDVK HTXLYDBIQN HOGR! SHIRG

©XUQ) RXUFDVK DQG FDVK HTXLYDBIQN IGFUDVHG E\ P LGRQFRP SDHGWR' HFHP EHU




&DWK IBZYV SIRICHG E\ RSHUIDMAQ] DRV

&DVK IBZ V SUIRYIGHG B\ RSHUDMZY DRV GXUQ) ZHH  EIGRQDQGZ HUH SUP DUD \WH UHVXOR FHIBIQ DAYVR HON \R UHFRGAB! RUQHWOFRP HRI
ELORQW QHWFDVK SURVIGHG B\ RSHIDIY DAYV IQFOGQ)

$  DQIQFUDVH IQ UAVHYH IRUFDIP V DQG FOIP H SHOMVR EIORQ SUQFISD® GXH\R

+  DQICFUHDVH 1Q RXU& DVXDAV DQG 6 SHADAY VHI P HOVOW HO GUYHQ B\ DCAMRQDAHDUHG SUHP IXP V' UHVXAIQY 1Q D FRUHVSRQAQ ICFWHDWH 1Q
DAAMRQDOBRW UHVHYHV DQG

+ DGHFUWHDWH IQRXU3 URSHW VHI P HQWVSUP DU® GXH W I DYRUDE®! GHYHBSP HONR SURUDFHIGHQN HDLY/

¥ DGHUDWH IQ UHHOVXUWDQAH ULHFRYHIDEGI R P 1QRQ SUP DU GXH R IDYRWDE®! GHYHBSP HONR SURUDFRGHQY HDLY 1Q \WH 3 URSHWY VHI P HOWVSDU®
RIVHE

$  QHWIHDD HG DQG XQUDQ HG J DIQV RO IQYHR HOW R EIGRQ SUP DU GUYHQE\
P LGRQ R GHWIHDQ) HG DQG XQUHDD HG J DIQV RQ 1L HG P DIMUY UHDWG LQYHR HON UHVXEIDY 1URP GHRUHDVHV 1Q P DUNHW IHTV 1Q
P LGRQR GHWIDIQV RQFRP P RAW UHDWG LOYHR HON SUQRISD® JRT IXWUAY DQG

P LGRQ R GHWIHDQ) HG DQG XQUHDD HG J DIQV RQ HT XY UHDWIG IQYHR HQW SUP DUD GXH \R IGFUHDVHG H SRVXUH IR HTXIW IXUHUHY DQG
IDYRUDE®! SUEH P RYHP HOW \MURXIK

& DK IBZ V XVHG 1Q IOYHWRY) DRI

+ I+

I+

CXUQ) RXUFDVK IBZ V XVHG [Q IQYHI DRYIMAY Z HUH EICGRQ SUQFSD® UHERY QVEXURKDVHY R HTXIW IQYHAR HOW R EMRQ Z KIEK Z HMH
SUHGRP ICDQW Q1] HG IGFRP H H FKDQI H\WDGHG IXQBY. GHWBXURKDVHV R 1] HG P DU IQYHR HOW WDAQ) R P L@RQ DQG QHVBXUFKDVHV R| RIHU
IQYHWF HOV R P LGRQ SDUD@® RIVAVE. QGHAWHABP HOV R GHUYDWHV R P LERQ 7 KH GHVBXUFKDVAV R 11 HG IQFRP H H FKDQI H WDGHG IXQGV
11, HG P DU LQYHWR HOVWDGEQ) DQG REHUIQYHR HON Z HUH SUP DUD IXQEHGE\ FDVK IGZV SIRYIGHG E\ RSHUDMQ) DRRYMA

&DWKIBZV XVHG IO IICDOAQ) DRARMMAYV

2 XUFDWK 1@Z V XVHG 1Q IIQDQAQ) DRIYLAV 1Q ZHH  EGRQ DQGZ HUH SUQRSD® WH LAVXOR
$  FRP P RQVKDUH BHSXUKDVHV R EIORQ
I QGHRMWBZVR P LORQ UHDAMG \R QHAKILG SDUY UHGHHP DEG! QRIFROAMRTD IQMHVKDUH DQG FDSMIOADQUDRIRQY 1Q0 HAFL ) RQBCD DQG
~DoICRL
$  WDMQ FOSMICR P LORQ WURXJ K \KH MVXDQFH R 6 HQRUL RMV GXH R’ DOIQFLDQG 6 HQRUL RMV GXH R
5 HODM/DGAHE H DQG SDMDD® RIVHVE
$ UASD\ P HOWR G-EWR P LGRQ FROAY R P IGRQR 6 HQRUL RMV GXH DG P IGRQR ' DOIGFL6 HIRUL RV
" XUQY RXUFDVK DQG FDVK HTXLYDBIQN GHRBDVHG B\ PIORQ \R  EGRQDW HHP EHU FRPSDUHG\R  ELGRQDW HRHP EHU
&DVK IBZV SIRYICHG E\ RSHUM) DRI
&DVK IGZV SURYIGHG B\ RSHUMZ DRUYLMA GXUKQY ZHH  EGRQ FRPSDUG\R  EL@RQGXUQ &DVK IBZV SUIRYIGHG B\ RSHUDMG) DRIYIMA
U Z HUH SUP DUID \KH UHVXOR FHUBLO DAYV HON VR UHFRQFLB! RXUGHAGARP H R EIGRQ\R GHWFDVK SURYIGHG B\ RSHUMI DRIYMAY IQFOIAQ)
$ D GHRUHDVH IQ UHQUXUDQFH UHFRYHUDE®! R P LORQ GXH R SURU\ HDUIDYRWDE®! GHYHBSP HOADFURW \WH WURKIK DFFIGHQN HDWY 1O
DOGMRQ\R SDIG UHFRYHUHY
$  DQIQFUHDVH IQ UAVHYH IRUFDIP V DQG FOIP H SHOMHV R P LGRQ SUP DUD UHVXEILY 1URP DQIQFUHDVH LQ UHVHYHY 1Q RXUS DVXDBY DQG 6 SHADWY

VHI P HOMDU HO GUYHQE\ DQICFWHDVH 1Q HDUHG



SUP IXP V GXH \R \WH UHQHZ DAR! EXVIGHW DFTXIUHG LQ WH 9 DABXV'$ FTXIVMRQ DQG RUDQF JURZ W UHVXEY) 1Q DEAMRCDCDWIMRCDCUHVHYHY  SDIMDI
RIVHVWE D GHFUHDVH LQ UHVHYHV 1Q RXUS URSHUWY VHI P HOABUP DUID GXH \R SDIG BWWHY DQG SURU\ HDUIDYRUIDE®! GHYHBSP HQASDUID® RIVHAE

$  DGHFUHDVH IQUQVXUDQRH EDDGFHV SD\ DEGIR P LGRQ SUCFISDM® GUYHQE\ \WH UHGHP SURQR FDSMIAURP 8 SMBQ5) 2 DQGWH WP I R
SD\ P HOW UHDAMG VR XQGHZ UMZY) DRRYNY

& DK IBZ V XVHG 1Q IOYHWRY) DRI

©XUQ) RXUFDVK IBZ V XVHG [Q IQYHIQ) DRYIMAY Z HUH EICRQ SUQASD® HERY QHBXURKDVHV R! 1L HG P DU IQYHR HOV \WDAQ) R ELIRQ
DQG RNHUIQYHWR HOV R P LGRQ SDUD@® RIVAVE FDVK IGZ V ILRP GHW/DBN R VKRWMP 1QYHVR HON R P LERQ 7KH GHVEXUFKDVHV R Il HG
P DMULV LQYHVF HON WDAQ) DQG RKHUIQYHR HQW Z DV SUP DU IXQGHG E\ FDWK IGZ V SIRYIGHG B\ RSHUMY DRYMEN DV G-VPUEHG DERYH

&DWKIBZV XVHGIQ IICDOAQ) DRRMAY

2 XUFDVK IBZ V XVHG [Q ILQDQAQ) DRV 1Q ZHH  EGRQ DQGZHUH SUQFISD® WH BVXOR

I CGHWRAWBZVR P LGRQ SUP DUD UHDWG \R QHAKILG SDWY UHGHHP DEGI QROFRORREY [QMUAVAVKDUH WDQUDRIRQY 1Q' DOIGFL 0 HAFLDQG 9HP HHU
$  FRP P RQVKDUH BSXUFKDVHV R P IGRQ DQG

¥ UHSDPHOAR GEWR P 1QRQ UHDWG \R \WH 0 HAFLS HYROIQJ & UHAWY DROWV

&DSIMCB HVRXUFHV

: HP RQWRURXUFDSMBCDGHTXDR. RQ D UHI XOUEDMY DQG VHHN R DAMWWRXUFDSABCDFFRUEQ) R WH QGHHGY R RXUBXMIGHW |, Q SDUIFX@U Z H UHTXIUH FDSMIO
VXIHEIHQAR P HAWRUH FHHG \WH FDSMICDGHTXDR. UDWRY FABEQKHG B\ UMY DI HQFIHY IRUP DIQMCDGFH R DSSURSUDW [LQDQRIDOAHQIW UMEIV \WH FDSMIO
DGHTXDP\ MV SHURWP HGE\ WHIXOWY DXWRUMEN DQG \WH FDSMIGUHT XIUHP HON XQGHURXUFUHGWDFIOMAY ) URP \IP H VR WP H UDW) DI HGFIHV P D. P D\H
FKDQI HV LQWHUFDSAMICP RGHY DQG UMD P HXMRGRBILHY Z KIFK FRXG [QFUHDVH WH DP RXQR FDSMIOUHTXILHG VR VXSSRUWARXUUMIY : H P D VHHN\R UDIVH
DEAMRQDAFDSMICRUUAMLD FDSMIOR RXUVKDUHKRTHY WURXJ K FRP P RQVKDUH UHSXUFKDVHY DQG FDVK @YIGHQGY RUD FRP EICDIRQR! VXFK P HKRGY |, QWWH
QRUP DOFRXWH R RXURSHIDMRQY ZHP D\ 1URP P H\R WP H HYDODW DEAMRCDOKDUH RUGHEWAMXDGRHV JLYHQ SUAYDIERY P DUNAWARQAMRQY DQG FDSMBO

P DQDU HP HQNVADWMI HV IQFOGEQI IRURXURSHUMQY VXEMIGDUHY MRIQAVHQMUHY DQG P DD HG IXQGY ,Q DAGMRQ DV QRMG DERYH Z H HQMUIQR DI UHHP HON Z W
IICDGFIDAQAMAIRGY R REVBIQ GMKUR! FUHGWDFOEA | RUKH EHQHIVRL RXURSHUIDIY VXEMIGIDUHY DQG FHIBIQ RN RXUMRQAYHQXUHY DQG P DQDI HG IXQGV IQ\KHU
UHOQVXUDQFH DG LOVXUDQFH EXMICHW



2 XUREOKDUHKRGHIATHT XY DWIEXWWE®! R 5 HQDIWDQRHS H DQG \RBCEHEWZ DV DV IRBRZ V

$W HFHPEHU &KDQIH

IQWRXVDQGY

&RP P RQVKDUHKRGHWATHTXIW

3 UHIHUHGFH VKDURV 2
7RIWOKDUHKRTHWATHT XY DIEXVE®! R 5 HQDMDQRHS H

6 HQRUL RV GXH ) RQBCD 2
6 HQIRUL RV GXH " DOIQAL 2
6 HQRUL RV GXH 2
6 HQRUL RWV GXH
6 HQRUL RV GXH
6 HQRUL RWV GXH
6 HQRUL RV GXH 2
6 HQIRUL RV GXH " DOIGAL 2
7RIEOHIRUGRMY
0 HAFL5 HYROIQ & WAV DROWV 2 2 2
7RDOGHEW

5 HDMWDGRHE HRZ Q/ D QRIFRQARGR) HFRQRP IF IQMUVARQ W RIQAYHQXUA ) RQECD %4HFDXVH 5 HODM/DQRHS H FRQARY D P DIRUW R ) RQBQDIV IA/XHG YR VKDUHY \KH FRQVRIEDWMG IIQDGFIDO
VAP HQNV R ) RQBCD DUH IQFBGHG 1Q \WH FRQVRIEDWG | LGDQRIDOABMYP HQN Rl 5 HQDMDGRHE H 5 HEDMDGFHE H KDV QRWBLRYIGHG DQ. 1IQDGADCRURKHUVXSSRWAR ) RQBQD \WDWWZ DV QGRW
FROMDPWD® UHTXIWHG \R SURYIGH 5 HODMWDGRHS HIV ILCDQRLDCH, SRVXUH VR ) RQECD LY @ WG \R LW IQYHWR HOND) ROBCDTY VKDUHAY DQG FRXQMSDWY FUHGWIMN DM TURP UHOVXUDGFH WDQUDRIRQY

5 HEDIMDGRHE H RZ Qv D QROFROMREY) HARGRP [F IQMUHQ IW RQAYHQMUA' D9 IGFAL %4HFDXVH 5 HQDM/DGQRHS H FRQARY D P DIRUMY R ' D9 IGASY IWXHG YR VKDURV \WH FRQVRIEDWG [IQDGFIDO
VIBWMP HON R " D9 LGFLDUH LGFOIGHG 10 \WH FROVRIEDWMG ILCOGRIDOABWP HON Rt 5 HODM/DGQRHS H + RZ HYHU 5 HODMWDGRHS H GRHV QR XDUDQIMH RUSURYIGH FUHGVWXSSRWRU' DO IGFLDQG

5 HEDIMWDGRHG HIV IIQDQRIDCH, SRVXUH VR DO IGRLIY @P WG R IW IQYHWAR HOAQ' DO IGFY VKDUHV DQG FRXQIMSDUY FUHGVIMN DUMQJ 1URP UHQUXUDQRH WDQUDRIRQY

7KH 6 HQRUL RMV GXH Z HUH UHSDIG 1Q IX@DWP DU RQ$ SUD

7KH 6 HQRUL RMV GXH " DOIGAL Z HUH UHSDIG IQ IX@DVWP DXUBY RQO D\

5 HEDMDGRHE H RZ QY D QRFROMRERY) HARGRP [F IQMMHWIQO HAFL %4-HFDXVH 5 HQDMWDQRHS H FRQARY DOR 0 HAFY MXHG YR VKDUHYV WH ILGDQRDOARWP HQV R 0 HAFLDWH IGFOGHGIQ

5 HODM/DGRHS HIY FROVRTEDWG | LCDGRDOARMP HOW 2 Q' HRHP EHU WH 0 HAFL5 HYROIQJ &UHGVY DALY Z DV WP ICDWG

2 XUVRMBO/KDUHKRGHUIATHT XIW DABEX\BE®! \R 5 HODMDGRHG HIGFHDVHG ELAIRQ GXUQY SUGAISD® DV D UVXOR
T RXUFRP SUHKHQUYH IGFRP H DWIEX\WE®! \R 5 HODM/DGRHG H R EIGRQ SDUDM® RIVHVE
T \WWHUHSXUAKDVH R RXUFRP P RQVKDUHV DWDQ DJ.J UH) D FRWR EIGRQ DQG
1 P IGBRQ R QYIGHQGY RQ RXUFRP P RQVKDUHV DQG P LGRQ R GYIGHQGY RQ RXUSUH HUHQRH VKDUA

) RUDGAMRCDAQIRIP DURQ UHDWMG VR \WH WP V Rl RXUGHEWDQG W QUEDQWFHAWDFIQIHY VHH31LRM ' HEWDQG & UHGYY DALOMAY 1Q RXUPL RV \R \WH
& RQURIEDWG ) [CDQFIDCE WP HQV ™ 6HHZ1LRM 6 KDUHKRGHWAT TXWY 1Q RXUEL RV \R \WH & RQVRIEDWIG ) [QDQRIDCE BAMP HQW | RUDGEMRCDAQIRWP DIRQ
UHDAMG VR RXUFRP P RQ DQG SUHHUHGRH VKDUHV

5 HVHUYH IRU&@IP V DQG &@IP ( [ SHQVHV

© H EHOHYH WH P RAWWAI QUEDQADFFRXQIGY MGJ P HQAP DGH E\ P DQDIHP HQAY RXUHWIP DWW Rl FOIP V DQG FOIP H SHOVH UVHYHY &OIP VDQGFOIP H SHQWMH
UHVHIYHV UHSUVHOWAIIP DWWV LQFOIGIQ) DRXDUDCDQG ABMYAFDCSURVIPIRQY DD J LYHQ SROAQWP H R WH XEIP D\ VHWBP HQADQG DGP LOMIDWIRQ FRVV [RU
XQBDIG FOIP V DQG FOIP H SHQVHY DUMQJ 1URP \KH LQVXUDQRH DQG UHQUXUDGFH FRQADFW Z H VHD 2 XUDRMDOGHW



FOIP V DQG FDIP H SHQVHV SDIG Z IQALIHU SHKDSV P DIMID@® 1URP \WH HVIP DV UH GIRVMG LQ RXUIICDQRIDOARMP HQWV Z KIFK P D\ DGYHYHD P SDRWRXUIICDQHADO
FRQAMRQ @ XIGW DQG FOSMUAHVRXUFHV

SHHOMRSLRM  5HVHYH IRUGOIP VDQG&DIP ( [ SHOMHY IQRXUPL RMV R \WH & RQVRIEDWG ) ICDGAIDGS \BWP HOV 1RUP RUH LQIRUP DUIRQ RQWH UMNY Z H IQUXUH
DQG UHQUXUH \WWH UHVHIIQ) \WFKQTXHY DWXP SWRQV DQG SURFHWHVY Z H IRTRZ. R HAP D\ RXUFOIP V DQG FOIP H SHQVH UBAVHIYHY  SURU\ HDUGHYHBSP HOAR
\WH UAVHYH IRUFDIP V DQG FOIP H SHQHY DQDOMY Rl RXUIGFXUHG DQG SDIG FOIP V GHYHBSP HOWDQG FOIP V GXUDMRQ LR DUMRQ IRUHDFK R RXU3 URSHWY DQG
&DVXDOV DQG 6 SHADGY VHIP HON ,Q DEGMRQ UHHUARE3DWY, WP 0 DQDUHP HOW' IVPXWIRQ DQG$ CDOMY R! ) IQDGAIDOR RQAMRQ DQG 5 HVXAV Rl 2 SHIDMRQY
2 6XPP DY R &UMFDCH FFRXQIY ( WP DM\ &OIP VDQG&DIP ( [ SHOH 5 HVHYHY IRUP RUH IQIRUP DMIRQ RQWH UHVHIIQ) \MEKQTXHY DWXP SWRQY DG
SURFHWHV Z H IRTRZ \R P D\ RXUFDIP V DQG FOIP H SHOVH UVHYHY RXUDPAWDOHVXEY YHWXV RXUIQUDCHWAIP DAY R RXUFDIP V UVHIYHY  DQG VHOUMYLW
DQDOMY [RUHDFK Rl RXUS URSHWV DQG & DVXDAY DQG 6 SHADGY VHI P HON

QYHWR HQW
7KHWIE®I EHBZ VKRZ V RXUIQYHWMG DWHW

$W HFHPEHU &KDQIH
IQWRXVDQGY H FHSVBHUFHQEI HY
8 6 WHDVXUHV
&RSRDM
5 HVIGHQIDCP RWDJ H EDFNHG
$WHWEDFNHG
1RQ8 6 JRYHIP HQW
$IHCAHV
&RP P HIADCP RWDJIH EDANHG
7RWEAL HG P DU IQYHMA HOW WDGEQ)  DWDLUYDOH
6 KRWMP LQYHWR HQN DWDILYDOH
) If HGIGFRP H H FKDQI H WDGHG IXQGV 2 2
&RP P RQVRFN
7RBCHTXIW IQVHWE HQN DWDLUYDOH
) XQG IQYHWK HQNV
& DIMIRSKH ERQGY
" IWHPVBUYDW HTXWY IQYHME HOW
7RIECRWHUIQYHWF HQN DWDIUYDOH
,QMHF HOW 1Q REHUYHQXUAY XQEHUHTXIW P HKRG
7REAQYHAR HOV

Q Z HUMVHG \WH GAVFUSMRQ R RXUPRIHUHTXIW IQYHWAR HQN \R 3FRP P RQWRFN”

© HMARKPMUA RXUIQYHR HOABRURIR W HP SKDVI] H WH SUHVHYDURQ R| FDSMICDQG \WH DYDIOELDN Rl @ XIGW \R P HWRXUFOIP V REQI DIRQY \R EH Z HOGYHWALHG
DFURW P DUNHWHRRY DQG\R J HGHUDAM UHDMYHO DADRYH UMDY RQ D UMN DAMAMG EDVY RYHMP H 1 RE MMEBQGEQ) WH IRUHIRQ) RXUIQYHWA HOW DUH
VXEMPVYR P DUNAWZ IGH UMNV DQG IGFWDMRQY DV Z HODV R UMNY LQKHUHQAQ SDMEXOUVHEXUMEY 5 HHURSLRM QM-I HONV DQG31RM ) DIU9DOH

0 HDVXUHP HOV 1Q RXUPL RV R \WH & RQVRTEDWG ) IQDQRIDCS BAMP HQW | RUDGEMRQDAQIRUP DMRQ UHI DUEQ) RXUIQYHR HQW DQG WH UHDWMG | DIUYDOH

P HDVXUHP HQW

$V/ \WH UHQUXUDQRH FRYHUDI HV Z H VHIGFOGH VWEWBQIDCSURAMAIRQ | RUGDP DI HY UHVXEIY 1URP CDVWUDCDQG P DQ P DGH FDMMIRSKHY DV Z HODV |RUSRWMQIDMD
U H FDVXDOY DQG VSHADOY H SRVXUV Z H H SHRWILRP WP H\R WP H \R EHFRP H (DEG! IRUXEVBQIDGFOIP SD\ P HON RQVKRWIRWH $FFREQI® RXU
IQYHMA HOBRUNRTR DV D Z KRB 1Y VAKPAMUHG R VHHN R SUVHLYH FDSMICDQG SURYIGH D KLIK BIYHCR @NXIGW Z KIEK P HDQV \KDVWKH @UIH P DIRUW Rl RXU
LQYHMA HOW DUH KL K® UDWIG 11 HG IGFRP H VHEXUMIAV LOFOIGIQ) 8 6 WHDVXUHY DIHGAHV KLIK® UDMG VRYHUHLI Q DQG VXSUDCDWRQDOMHEXUMI KLIK JUDGH
FRUSRUDM VHEXUMEAY



DQG P RWDJ H EDFNHG DQG DWHWEDFNHG VHEXUMEY © H DOR KDYH DQ DARFDMRQ R SXETFE® \WDGHG HT XMV UH BFMG RQ RXUFRQVRIEDMG EDDGFH VKHAWDY HTXIWWY
IQYHMA HQW DQG DQ DARFDMRQ R RNHUIQYHWR HONV LQFOIGIQ) FDVMIRSKH ERQGY 1XQG IQYHR HON DQG GILHPBUYDWM HTXIW IQYHR HON

HJIKWG$ YHIDIH ( 11HFWYH < IH@ DQG & LHGWS DAQY
7KHIR®Z IQ) \WE®! VXP P DU HV \KH FRP SRUMRQ Rl RXUIQYHWY HONBRUNRIR  LOFXGEQ) \WWH | DIUYDOH DQG FUHAWIDMQI V

LQ WKRXVDQGV H[FHSW SHUFHQWDJHV &UHGLW 5DWLQJ

1RQ
LQYHV
'"HFHPEHU )DLWDOXH $$$ $$ $ % % % *U
JLIHG PDWXULW\ LQYHVWPHQWY WUDGLQJ DW IDLU YDOXH
8 6 WUHDVXULHV 2 2 2 2 2 2
&RUSRUDWH 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2
$VVHW EDFNHG 2 2
2
2
2

WPHQW 5
DGH 1RW 5DWHG  5DWLQJV

1RQ 8 6 JRYHUQPHQW 2 2

$IJHQFLHV 2 2 2 2

&RPPHUFLDO PRUWJDJH EDFNHG 2 2
7R¥VIEOOXIHL[HG PDWXULW\ LQYHVWPHQWY WUDGLQJ DW IDLU

6KRUW WHUP LQYHVWPHQWYVY DW IDLU YDOXH 2

(TXLW\ LQYHVWPHQWY DW IDLU YDOXH
JLIHG LQFRPH H[FKDQJH WUDGHG IXQGV 2 2 2 2
&RPPRQ VWRFN 2 2 2 2 2 2

7RWDO HTXLW\ LQYHVWPHQWYV DW IDLU YDOXH 2 2 B

2WKHU LQYHVWPHQWYV DW IDLU YDOXH
&DWDVWURSKH ERQGV 2 2 2 2 2 2
)XQG LQYHVWPHQWYV

BULYDWH FUHGLW IXQGV

BULYDWH HTXLW\ IXQGV

+HGJH IXQGV

,QVXUDQFH OLQNHG VHFXULWLHV IXQGV
'LUHFW SULYDWH HTXLW\ LQYHVWPHQWYV
7RWDO RWKHU LQYHVWPHQWYV DW IDLU YDOXH

,QYHVWPHQWYV LQ RWKHU YHQWXUHV XQGHU HTXLW\ PHWKRG? 2 2 2 2 2

7RWDO LQYHVWPHQWYV

7KH FUHGWIDI V IGFOIGHG IQ WY WWEG DUH WRVH DWUJQHG B\ 6\BQEDE  3RRUW&RSRIMRQ 6 37 : KHQUMQIV SWRYIGHGE 6 3 ZHMHQRADYDIDEG! UMQIV IURP RWHUUHFR) Q1] HG UMY
DIHQAHV ZHIH XVHG © HKDYH JURXSHG VKRWMP IQHR HONZMKDQ$S  DQGS$  VKRWWMP DAXH FUHAWIDMG DV$S$S$ VKRWWMP IQHAR HONZ MK DQ$S  VKRWWMP M/XH FUHGWIMGD) DVS$$
DQG\VKRWWMP IQYHWE HQVZ MK DQS  VKRWWMP DM/XH FHGWIMG) DV$

7KH L[ HG LQFRP H H FKDQU H WDGHG IXQGY FUHGWIMEY V LQFGGHG 1Q \KLY \WE®! DUH EDVHG RQWH Z HI KVMG DYHUDI H FUHGWIMG) R WH XQGHDIQ) LOYHWR HOW KHG B\ WH H FKDQIHWDGHG IXQG

Q ZH UHVIVHG WH GHVRUSUIRQ R RXUPRIMHUHTXIW IQYHWR HON R 3FRP P RQVRFN”

) L HG 0 DXUW ,QYHWWR HOW DQG 6 KRUWHP |, QYHWWR HOW

$W HHP EHU RXUILL HG P DU LQYHR HON DQG VKRWWMP IQYHR HWSRMRIR KDG D Z H. KWG DYHUDI H FUHGWT XD UMY R $$ $$ DQGD
Z HIK\WMG DYHII H HIHAMH)\ IHG R $W HHP EHU RXUGRQ LOYHWR HQM UDGH DQG CRAIDWIG 11, HG P DUUAY IQYHWR HON \RBGIG
EIGRQRU R RXUIL HG P DU IQYHR HON EIGRQRU UAVSHAYHD ,Q DAAMRYQ Z WKIQ RXURKHULQYHWR HON FDWIRY Z H KDYH IXQGY \KDW
IQYHVD QRQ LOYHWR HQAI UDGH DQG QRAIDWG 1], HG IGFRP H VHRXUMAY DQG QRQ LOYHWR HQA UDGH FDWEENHG VHRXUMAY $W HFHP EHU WH IXQBV



WDWQYHVWR QRQ LOYHWR HQAI UDGH DQG QRWIDWIG 11, HG IGFRP H VHRXUMAY DQG QRQ LQYHWR HQAIUDGH FDWIENHG VHREXUMAY \RDBIG EITRQ EIORQ

$W HRHP EHU ZHKDG  EGROR VKRWMP IQHWE HOW EIGRQ 6 KRWWMP IQYHME HQW DUH P DD HG DV SDWRL RXUIQYHWR HQW
SRWRIR DQG KDYH D P DUV R RQH \ HDURUBMY Z KHQ SXUFKDVHG 6 KRWWAMUIP IQYHM HQW DUH FDUIHG DWDIUYDGH
7KH GXUDMRQ R RXUII] HG P DUUMY LQYHWR HON DQG VKRWMP LOYHR HON DW HFHP EHU ZDV  \HDWY \HDW ) URP WP H\RWP H ZHP D\

UHHYDGDW \WH GXUDMRQ R RXUSRUINRIR 1O @ KWR WH GXUDMRQ RI RXUMDEIQNAY DQG P DUNHWFRQAMRQY

7KH YDOH R RXUII HG P DUMUBY IQYHMR HQW Z LI GO Z K FKDQI HV 1O KH IQAMUHVAIDVA HOYURQP HWDQG Z KHQ FKDQJ HV REFXUIQ HFRQRP [E FRQEMRQY RUWH
IQYHMA HOAP DUNHW $ GEMRCD® RXUGLIHUIQ) DWHWFOWHY H SRVH XV \R RMHUUMNY Z KIEK FRX@ FDXVH D UHGXPURQ IO \WH YDOH R RXUIQYHWR HON

( TXIW ,QVHWI HQW
7KH IRGZ 1Q) WE®! VXP P DU HV \KH [DIUYDOH Rt HTXWY IQYHME HOW

$SWHHPEHU | &KDQIH
IQWRXVDQGY
) If HG LQFRP H H FKDQIH WDGHG IXQGV 2
&RP P ROVRFN
) LADQADY
2 \KHU
7RBCFRP P RQVREN

TRBCHTXIW IQYHAR HON

Q Z HUMVHG RXUSUVHQIMRQ R HTXIWV IQYHVR HQN VR SUAVHQDQIGELYIGXDCHTXIW KRTGIQIV DV FRP P RQWRFN & RP SDUDYH IQIRUP DUMIRQ | RUWH SURUSHURGY SUMVHQIMG KDYH EHHQ XSCDWMG
VR FRORP R WH FXUHQASUHVHOIMRO

2 XUHTXIWV LQYHR HQW LQFOGHV 11 HG IGFRP H H, FKDQI H WDGHG IXQGV DG FRP P ROVRFNY 2 XUILL HG LQFRP H H FKDQI H WDGHG IXQGY HDFK IQYHVAQR D
FRP EICDIRQ R WHDVXUHY FRUSRUDW ERQGY RUDWHWEDFNHG DQG P RWYDI H EDANHG 11, HG P DIMUMY IQYHVR HQW 7KH YDOH R RXUIL HG LQFRP H H FKDQIH WDGHG
IXQGV Z [@ICRMOWM Z W FKDQI HV 1Q WWH LMV HQVURGP HQWFUHGWIMN DQG Z KHQ FKDQI HV RAFXUIQ HFRQRP [E FRQGMIRQY RUWH LQYHR HQWP DUNHW

&RP P RQRFNY DUH P DRI HG SXWXDQWR GYHWLIHG SXETF HTXIW VHEXUMIAY P DQEDWY Z MW WILG SDUY IQYHVR HQAP DQDJ HWY DQG DOR IGFGGHY P R
FROPHQAMDMG SXETE HTXIU SRVMRQY \KDWZ H IQYHVWKQ WURXI K RXUMIRDMM] LE LOYHWR HWBRUNRIR 7 KHVH LQYHVR HOM DUH VXEMPWR D YDUHW RN UMNY IQFGEQ)
FRP SDQ. SHURWP DQFH \KH DYDIDEIMY R DWW LE IQYHMR HOANRSSRUMQMEAV DQG P DFUR HFRGRP IE QG DQG VA VP LE UMNY R \RH HTXIWY P DUNHW RYHUDD
&RQMHTXHQ® \WH FDUY 1) YDOH R RXUIQYHWR HOABRMRTR Z [@YDY RYHUMP H DV \KH YDOH RUM] H R RXUSRWNRIR R VDWW LE LQYHMVR HQI 1Q P DUNABE®! HTXIW

VHEXUMEAN | GRMDWY W/ SRAE®! Z H Z L@IGFUHDVH RXUHT XY DARFDMRQ IO KH IXWMUH DQG MFRXG 1URP WP H\R WP H KDYH D P DWUDCHIHPWRQ RXUIICDQADO
UHVXTV



2 WHU,QYHWR HQW
7KH\BEGI EHBZ VKRZ V RXUSRINRIR R RHULQYHR HON

$SW HFHPEHU &KDQIH
IQWRXVDQGY
) XQG IQYHWK HOV
3 UYDWM FUHAWXQGY
3 UYDWM HTXIW IXQBV
+HGIH IXQaV
, QUXUDQRH @NHG VHEXUMEN IXQGV 2
7RBAXQG IQMHWR HON
& DIWMIRSKH ERQGV
" IWHPVSUYDWM HTXIW LOYHR HOW
7RBCRKHUIQYHWR HON

SHHARSLRM ,QMHF HOW IQRXUEL RAN R \WH & RQURIEDMG ) IQDQADCE \BMP HON | RUDGEMRCDAGIRUP DMRQ UHJ DUEQ) RXUSRWNRIR RN RKHUIQYHWR HOW

L QYHVWR HOW 1Q 2 WHU9 HQXUHY XQGHU( TXIW 0 HWRG
7KH\DE®I EHBZ \KRZ V RXUIQYHVR HON 1Q RHUYHQMUHAY XQGHUHTXW P HKRG

$W HEHP EHU
IQWRXVDQGY H FHSWBHUFHQIBU HV &DSMIQQYHWNMG 2 Z QGHUKIS &DUY IQU 9DOXH  &DSMIQQYHWMG 2 Z QHUKIS &DW 1QJ 9DOXH
, QMR HOW 1Q RKHUYHOMUY XQGHUHTXW

P HKRG

7 KH UHD@ HG YDAH Z H XGP DWWO DWILO | RURXUIQYHWR HQW 1Q RKHUYHQMUHY  XQCHUHTXIW P HKRG Z IOMNHO GLIHUILRP \KH FDW IQJ YDOH SHUKDSV P DWMUD®

5 DWQIV

) LCDGADOAHQIWK UDWCJV DUH 1P SRUBQAR \WH FRP SHIMYH SRVMRQ R BHQUXUDGFH DQG LQVXUDQRH FRP SDQHV : H KDYH UHFHLYHG KL K ICDGFIDOAUHQI W UMV
IRP $0 %MAVG 3 0RRG IV DQG) WK 7KHVH UMV BHSUMHONQGHSHQGHOARSIQRQY R DQ IQUXUAUY IICDGFIDOAMQI W RSHUDWY SHURUP DQFH DQG DEIOW \R
P HVBRIF KRGHURED DWRQY  DQG DUH CRADQ HYDODURQ GUHFMG RZ DU WH SIRMAIRQ R LQYHVRLY RUD BFRP P HOEDWRQ\WR EX\ VHORUKRG DQ. R RXU
VHEXUMEY & HMBIQ R RXUHQIMEAN DQG WH VHQARUGRWY DQG SUH HUHQRH VKDUHV MXHG E\ \WWHP DOR KDYH FUHGWIDMIYV 5 DU RU DQJ DURQY FRQIXDM UHYIHZ
WH IICDQFIDCSRVIMRQY RN RXUSUGFISDORSHUDMG) VXEVIGDUHY DQG MIQAVHQMUHAY DQG UMV P Dy EH UHYIVHG RUBHYRNHG B\ \WH DU HGFIHV Z KIEK DVXH \WMHP
$ GEMRCD® WD RUDQY DIRQY P D FKDQU H \WHUFDSMICP RGHY DQG UMY P HKRGRBUJIHV Z KIFK FRXES KDYH D P DAWUDAP SDPWRQ RXUUDMG)V DQG EXVIGHW

,QDGAMRQ $ 0 %-MADWHWHY DQG VFRUAV FRP SDQEM( 50 SUDRIFHY Z KIFK 1V DQ RSIGRQRQWH P DQ. FUMFDAEP HOVRQY R UMN \KDVWEHMUP [QH RYHUDO
FUHGMZ RWWIGHW 5 HODMVDQRHS H KDV EHHQDWAIQHG DQ( 50 VFRUH R 239HY 6\RQ ~ Z KIEK IV \WH KLU KHWY 50 VFRUH DAMIGQHG



7KH ILCDQADOAMHQI W LDV R RXUSUGFISDORSHUDME) VXEVIGDUHY DQG MIQAVHQMUHAY DQGWH ( 50 VFRUM R 5 HIDM/DQRHS HDV R ) HELXDY DUH
SUHVHQWNG EHBZ

$0 YHW 6
5 HQDMDCHH 5 HOUXUDQRH / \@ $
" DOIQRL5 HOUXWDGFH/ \@
) RQBQD + R@QIV/ 3
5 HODMVDQRH 5 HQUXUDQFH R ( XURSH' $&
5 HDMDQRH 5 HOVXIDQFH 8 6 ,QF
5 HQDMVDQRHG H ( XURSH$*
5 HODMVDQRHS H6 SHADW S 6 /\@
7RS / D\ HUS HQUXUDQRH / \@
9HP HHUS HQUXUDQRH / \@
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5 HQDMVDQRHS H 6\ QAEDW
/ ® GV 2 YHD@D DUINHG DU $ $3$ 2 $$

5 HQDMVDQRHG H (50 6 FRUA 9HY 6URY 2 2 2

7KHS$ 0 9-MAIDI V IRURXUSUQRSDCRSHUDMY VXEVIGIDUHY DQG RIQAYHQMUAY UHSUHVHQUKH IQUXUHY IIQDQADOAMHQIWK UG 7KH/ G GV 2 YHIDED DUNAS DI UHSUHVHQW 5 HEDMDGHRHG H
6\QAFDM W IICDQFDOANHQI W UMY 5 HODMVDGRHS H KDV EHHQ DWLIGHG D39 HY 6\WRQ)” (50 VFRWHE\ $ 0 %W

7KH6 3 UV IRURXUSUGFISDCRSHIME) VXEVIGIDUHY DQG MRIQAYHQMUHY UHSUVHQUH LQVXUHUY ILCDQRIDOAHQI W DAY 7KH / @ GV 2 YHUD@D DUNHVB DU UHSUHVHON 5 HODMVDQRHS H
6\QAFDM W IIQDQRIDOAMHQIW UMY

7KHO RRG I UMV UHSUVHQAKH LQUXUMLY 1 LGDGRIDOAHQI W UDMCY

7KH) WK UDMEY 1RUS HQDMVDGRH 5 HQUXUDQRH UHSUAVHQW \WH IQUXUHLY IIQDQRDOMMHQIK UMY 7KH/ @ G 2 YHID@D DUNAVE DAY UHSUVHQV 5 HQDMDQAH-E H6\ QAFDW. 1 IICDQRIDOAMHQI W
(Lofia)]

$0 9HVW

2 Q2 PREHU $ 0 YHVNHYIVHG \WH RABRNY R SRUMYH [URP ABEG®! IRUKH Q) \MP MXHUFUHGWDMIV R 5 HODMDQRHS HIY SUQRSDCRSHUDI)
VXEVIGIDUHY DQG IROAHQXUAY IDMGEL $ 0 94-MA7 KH RABRNIRUDOR RXUS 0 %-WWICDQRDOAMHQIK WDV IV VBE®I 33~ 1V \WH VHFRQG KL KHWGEHVLI QDVRQ
R$0 %MV DM GYHY 35 * UDWGIQUXUDGFH FRP SDQHV DUH GHIQHG DV 36 XSHURU FRP SDQIHY DQG DUH FROMGHIHGE\ $ 0 %4-MAR KDYH D YHY \WRQ) DELOV
R P HHWKHURE® DIRQY VR SRIR\ KRGHY 3$” 1V WH WILE KL KAWEHVL QOURQDWAIGHG ) $ 0 S4-MWUHSUAVHQID) $ 0 %4-VIAY RSIGIRQ WWDWAH IQUVXUHUKDY DQ
3( [ FHIDIQIVDELDY \R P HHVWV RQIRQ) REQI DMRQY \R SRTF KRGHWY

6 3

7KHRAMBRNIRUDAR RXU6 3 IDMQIV IV SRAMYH 7KH3$" IDQIH 3¢ " 3¢ " 3¢~ ZKIFK LV WH WILG KL KHVWIDIQY) DMICHGE 6 3 IQAFDWYV\KDVW 3 EHOHYHV
\KH LQVXUHY KDYH VWIRQJ FDSDRW Wt P HHWIHUUAVSHRRYH [ ICDQRDAFRP P MY HQW EXWWIKH. DUH VRP HZ KDWP RUH VXVRHSMEE®! iR DGYHWH HIHRW RURKDQIHV 1Q
AUFXP WRQFHV DQG HFRQRP L FRQAMRQY WWDQ LOVXUHY UDWG KLIKHU

0 RRG WV

7KH RABRN IRUDGR RXUO RRG I DIV IV BEG! 0 RRG. 1, QUXUDQRH ) LQDGAIDOE WHQIW 5 DADI V UHSUAVHQMAY RSIQIRQY R WH DELOW R! LQUXUDGFH FRP SDQHV \R
SD SXQRMD® SRIR KRGHUFDIP V DQG REQ DMRQY DQG VHARUXQUHRXUHG GHEWQAWKP HOWV 0 RRG I EHIHYHV \WDWOQUXUDGFH FRP SDQHV UIDMG3$ ~ DQG3$
RIHUJ RRG | lQDGAIDOHEXUMN

) WK

7KHRX\VEBRN IRUD@R RXU) MK IDIQIV IV WRE®! ) MK EHOHYHY \WWDWOQUXUDQRH FRP SDQHY UDWIG3$  ~ KDYH 36 \WRQJ™ FDSDRW \R P HHWBRTR KRGHWY DQG FRQADRW
REQ DWRQV RQD WP HO EDVIV Z W D ®Z H SHARMRQR



FHDVHG RUIQMUXS\MG SD\ P HON ,QUXUHY IDMG3$$ * B\ ) WK DUH EHIHYHG\R KDYH D YHY B2 H SHABMRQR FHDVHG RUIQMUXS\WMG SD\ P HQW DQG YHY VWIRQJ
FDSMIOR P HHWBRIF, KRGHURED DIRQY

/ R\ GV 2 YHID@O DUINHWS DI

$0 %MV6 3 DQG) MWK KDYH HDFK DV QHG D I ICDQRIDOAWHQIW UMY VR \WH / B GV RYHUD@P DUNHW7 KH ILQDQRIDAUMNY VR SRR\ KRTGHWY R Vi QAFDWY Z WO
WH / @ GV P DUNHWDUH SDUDE P XWD@ HG\WURXI K \WH / B GV & HQMDO) XQG \R Z KIFK DOXQGHZ UMQY P HP EHWY FROMEXW 94-FDXVH R \KH SUVHQRH R \WH

| B GV &HQNDO) XQG DQG WH FXWHQABY DADQG UHI XOWRY \WIKPXUH R \WH / @ G P DUNAWICDGFIDOASHQI W UDMJ V RQ IQAYIGXDOA QAFDWN Z RX@ QRWEH
SDUWFEXOID P HDQQI IXADQGIQ DQ. HYHQAZ RXES QRWEH BZ HUWDQWH ILQDQRDOANHQI K DI R \KH / B G RYHUDGP DUNW

6833/ (0(17$/ *8$5$1725),1$1&,$/ ,1)250$7,21

5 HQDMVDQRHS H) IQDQFH D RZ QHG VXEMGEDY R 5 HDMDOQRHS H WXHG FHUBIQ 6 HQRUL RMV GXH DQG 6 HQRUL RMV GXH 20
$SUo 5 HODMYDQFHS H ) IQDQRH UHSDIG 1Q I X@DWP DMUMY WH DJ.J UHI DM SUFLSDCDP RXQAR P LORQ SOV DSSTFDE®! DFFLXHG IQMMWR W
6 HQRUL RV GH ( DFK VHUHV R CRIMV IV RUZ DV IX@ DQG XGFRQAMRCD® J XDIDQMHG B\ 5 HDMDQRHS H 7 KH J XDUDQIHY DUH RUZ HUH VHQARUXQUHEXUHG

REQDWRQV R 5 HQDMVDQRHS H UDQNQ) HTXD@ 1Q U KWR! SD\ P HQAZ W DORKHUH] MIQY DQG IXWMUH XQUHFXUHG DQG XQUXERECDWMG IQGHEWAHW R
5 HQDMVDQRHG H ZKIFK P D\ EH RXAMBQAQ] [URP WP H\R WP H ( DFK VHUHV Rl RV KDV RUKDG YDURXV FRYHQDQN LQFOIGIQ) @ WIMRQY RQP HUHY DQG
FRORIEDIRQY DQG UMUEIRQY DV \R WH GVSRVMRQR DG \WH SOFIQ) R GHQV RQ VIRFN R GHMLI CDWIG VXEMIGDUHY ) RUDGAMRQDAQ RUP DURQ UHDWG \R WH
WP VR RXUGHEWHRXUMAY VHH31RM ' HEWDQG & UHAVY DAIOMY 1Q RXUPL RV \R \WH & RQVRIEDIMG ) LODGALDCE \BMP HON”



7KH IR®Z 1Q) WEBN SUMHQAUXSSBP HQBOVXP P DU, HG ILQDQRIDAQRUP DUMRQIRUS HODM/DGFHS H DQG 5 HODMDQRHS H) IQDGFH FRIPRYHD \WH 32 EDIRU* LRXS
,QMUFRP SDQ. WDQVDRRQY DP RQJ \WH P HP EHWY R! \KH 2 EQIRU* URXS KDYH EHHQ HIP ICDWG 7 KH ILQDQADAQIRIP DIRQ R QRQ REQ RUVXEMIGDUHY KDV EHHQ

H FOGHG IURP \WH VXP P DU HG IIQDQRIDAQIRP DIRQ ,Q DEAMRQ DWHW DV GHBIB(G LQWH \WE®I EHBZ H FOGH IQYHWR HON 1O VXEVIGIDUHY IRUKH 2 EQIRUF URXS
6 L] QUEDQAQMUIRP SDQ. WDQVDRURQY DQG UHFHLYDE®! SD\ DE®! EDDQRHY EHE HHQWH 2 EQIRU* URXS DQG QRQ REQ RUVXEVIGIDUHY DUH SUVHQMG VHSDUDMO 1O \KH
VXP P DU} HG ILCDGAIDAQIRWP DIRQ

6 XP P DU} HG %DDMQFH 6 KHHW

$W HFHP EHU
IQWRVDQBY
$WHW
5 HFHLYDEBN GXH IURP QRQ REQ RUVXEVIGIDUHY
2 \WHURXUHQADWHN
7RBCFXUHQADVWHW

* RRGZ I@DQG RKHUIQEQ) IEGI DWHNV

/ RDQUFHYDE®! IURP QRQ REQ RUVXEVIGDULY
2 \MHUQRQPXWHQADAWHW
7RVBOQRQEXUHOWDVWHW

| IDELOAHV
3D\ DEGNV GXH W QRQ REQ) RUVXEMADUHY
2 \WHUFXWHQNDEIOWHY

7 RECFXUWHONIDELDAHV

/ RDQ SD\ DE®! \R CRQ REQ RUVXEMADUHY
2 \WHUQRQFXWHOMIDEIQNAV
7 RBOQROFXUHOWIDELDARV

6XP P DU] HG 6 VWP HOWRI 2 SHIDWRQV

<HDUHQGHG' HFHP EHU
IQWRXVDQGY
5 HYHOXHV
,QMUFRP SDQ. UHYHQXH Z W QRQ REQI RUVXEVIGDUHY
2 \WHUUHYHQXH
7RVIOLHYHQXHV
([ SHQVHV
,QMUFRP SDQ. H SHOWH Z W QRQ REQ RUVXEVIGDUHY
2 \WHUH SHQH
7RWCH SHOVHV
JGFRP H\M[ EHQHIWH SHQH
1 HAQFRP H ®W
" IMIGHQGV RQ5 HODM/DGRHS H SUH HUHQRH VKDV
1 HAQFRP H RW DWMEXVEE®! R 2 EQIRU* LRXS




&855(17287/22.

2 YHUWH SDWWHZ \ HDY Z H KDYH JURZ Q5 HODMVDQRHS H IQWR D FRP SDQ. \WDWA/ VI QUIFDQW® P RUH AYHWLIHG + JHRIWDSKIED® B\ @H R EXVIGHW DQGE\
VRXUFH R LGFRP H DQG FDSMIO: - H KDYH GYHWALHG RXUVRXUFHV R FDSMBOKURXJ K YDURXY RZ QHG DQG P DQDI HG EDDQFH VKHHW DV Z HODV HTXIW GHEWDQG
IQUXUDQFH @NHG VHEXUMEN P DUNAW : H DUH XQTXH DP RQJ RXUSHHW IQWDVWZ H KDYH ERK RZ QHG DQG P DQDIHG  DQG UDWIG DQG IURQMG  YHKIE®N DFURW \KH
UMNY WDVWZ H Z UM 2 XUWUHH GUYHWY R SURIMBXWKY 1Q D GlLHUHQIDMG SRVMRQ R DEVRUEE BWHV Z KIGH AISURIGQ) HILFHQANFDSDAW R RXUPXMRP HY DQG
SURGXAIQ) WIRQ) UAMLDY | RURXUVKDUHKRGHY

© H EHOHYH WDVZ H DUH 1Q D VWRQ) FDSMICBRVIMRQ Z KIFK SURYIGHV XV Z W \WH | B LELOV DQG RSSRUMQW R GHSE FDSMIAQR WH EXVIGHW Z KIG! DRRYHD
UHSXURKDMQ) VKDUHV Z KHQ DWDMIDRRYH YDOOMRQY :© KHQ SRME®! RXUSUH HUHGFH IV \R GHSE DQ. H FHW FDSMIAQR SUR MIEG! EXVIGHW RSSRUNQUA EHRUH
UHMUIQU H] FHW FDSMIOR VKDUHKRGHY 2 YHUWH SDWAVHYHUDOTXDUWMY Z H KDYH UAMUHG VLI QUIFDQWFDSMIONURX] K VKDUH UHSXUFKDVHY DWZ KDWZ H EHIHYH W
EH DWIDRIYH YDODWRQY

Q RXUIRFXV Z DV RQ EXITHQ) RQWH VXFFHVWIXAQMI UMRQ R 9DIGXV 1Q Z W DQHP SKDVIY RQ P DIQBIQQ) RXUXQEHZ UMY SRWRIR DQG RSWP 1] 1QJ
RXURSHIDMRQY :  H DRKIHYHG RXUIRDD B\ IRFXMIQI RQ HQKDQRQ) RXUDFFHW/ \R UMN P DIQIBIQIQ) RXUEHWWAD FOMW XQGHZ UMY FDSDEIMAY IRFXMQI RQ
SUMVHIYVIQI XQGHZ UMDY P DUILQ DG FRQIXIQI W JURZ. RXUIQYHWVR HOAKGFRP H DQG IHH LQFRP H J HQHUMQY EXVIGHW / RRNQI DKHDG\R ZH IQMQG\R \INH
D P IDUGVFISEHG DSSURDFK Z KIG! DOR FRIXIQ) R H HEX\M RXUJ URW \R GHVWAMDMI\ |, Q DGEMRQ Z H DUH FRQIDXIQ) R HOKDGFH RXUMFKQRBUI\ QI UDVIKPMUH
DQG XQGHZ UMY \A VAMP \/ \R HODE®! XV VR EHWHUENH DGYDQIIH R 1X\WMUH RSSRUIMQMEN IQFOGEQ) SRMQIDCDSSTFDMRQY R DMMELDAQMM® HFH DV \MH DUVH

5 HQUXUDQFH 0 DUNHWZUHQGY DQG' HYHE&RSP HOW

: H EHOHYH Z H KDYH FUHDWMG WL QUIEDQARSSRUMQMIAN \R VRXUFH DWIDRIYH UMN L \KH EHY RN EXVIGHW WDWE H Z UM DQG WIDW/XFK RSSRUMQMIA Z OHVXEND
VXSHURUUMUY | RURXUMKDUHKRGHY © H DUH 1Q D SHURG R KHJ KWWQHG P DFIRHFRGRP L YROMOW DQG Z H EHIHYH WDWWY IQMP HV RN XQRHUBION Z KHQ
5 HODMVDQRHS HIV H SHMYH  SDUZHWKIS DSSURDFK DQG FRRUECDURQ DFURW WP V GLIHBHQIDW XV DV D UQUXUDQRH BDGHU

© H DU XQTXHO SRVMRGHG \R Z UMM D YDUHWY RN UMNY GIVHUDI LQ) RXUHCQKDQRHG UMN DQG FDSMICP DQDI HP HQAMAKQREJ\ DQG XQGHEZ UMY H SHYYH \R FRYHU

P X@B6! @HV R EXMGHW ,Q SDMEXOU Z H KDYH IQYHRG KHDYLO R XQGHUARIQG \WH IQGHGFH RN FOP DWW FKDQJ H RQWWH Z HDWIHUDQG LW 1P SDPWRQWH UMNY WWDW
ZH\INH ; H EHOHYH \WDWRXUS HQDMYDQRHS H 5 IMN 6 FIHQEHV WDP JLYHV XV DQ DGYDQMU H 1Q SURSH® UHGRUY WH HYROIQ) SKHQRP HORQR! FIP DM FKDQIH 1Q
RXUP RGHY FRP SDUHG \R FRP P HUFID@® DYDIDE®! P RGHY

6 LOPH \WH AMS FKDQI H LQ UHQUXUDGFH SUFLQY 1Q Z H EHOHYH \KDVWKH P DUNHVKDV DSSURSUDMD EDOQRHG UMN EHE HHQ IQUXUHY DQG MQUXUHY 7 KDWDIG 1Q
WH FXUHQAP DUNAWGRWDQUMNY DUH HTXD® DWIDRIYH  DQG UMDY FDQ YDU I QUEDQ® EHE HHQ FOWHY Rl EXVIGHW DQG GHDY Z MIQ HDFK FOW 7KLY SURVIGHV
DWHDP\YH RSSRUMQMEN | RUXQGHZ UMY Z M VAARQ) DFFHW R UMN 2 XUVXFFHW 1Q Z DV SUHGAFDWMG RQWH DSSTFDMRQ R RXUGHHS XQGHZ UMY H SHWYH \R

G HWHQIDM \WH ERVAWGHDO' DG RXUMIRQ) FXVRP HUYDOH SURSRVMRQ R P DIQUBIQ RXUSRVMIRQ DV D FROMMONGFXP EHQW

$VANH - DQXDU UHQZ DY ZHKDG\ER JRDY L \R GHIYHURXUP DUN-WBDAEQ) YDOH SURSRVIMRQ R FOHQW DQG ELRNHY DQG 1L \R FROUAKFVAKH RSWP DO
XQGEHZ UMY SRURTR W VXSSRIWRXUUHH GUIYHY Rl SURIMDQG J HQHUDW VAMRQU UMWDY RYHUWH FRXWH R WH P\ F®I : H EHOHYH WDWE H DRKIHYHG ERW R WHVH
JRDY 5 HFHQWDYRUDE®! UQVXUDQRH P DUNHWIHVXEV KDYH LQFUHDVHG FRP SHIMIRQ DQG VXSSO R UHQUXUDQRH FDSDRW Z KIEK KDV SXVWRP H SUHWXUH RQ DMV DQG
P DUIQV +RZ HYHU Z H UHP DIQ FRQILGHQAL UDW DGHTXDR. DFIRW RXUXQGHZ UMY SRUNRTR DQG IQ RXUEHMH \WDWUHDMYH \R G, QDP IV RYHUWH SDWY  \ HDWY WH
P DUNHWHP DIQV I DYRUDE®!

* HQHWDQ[ FRQRP LF & RQGIMRQV

© H\KLQN \WDVWRH HWHY [Q WH J GEDCHFRQRP \ Z IQFRQIQXH DQG FRXG JURZ DQG\WDWHLY P D\ UHVXENQ LQFUHDVHG P DUNHWYROMDY * GEDCHYHQN DQG
JHRSROWFDAQUBELDIY KDYH FROMEXWIG \IR IGFUHDVHG HFRGRP L LQOMRQ RYHUWH SDVWHZ \ HDWY FRP SDUHG \R UHFHQMKIMRUEDGCRIP V & H FROUGHUWH
DQUFSDWG HIHAW R IQOMRQ LFOAQ) VRADOHFRGRP IE DQG HYHOAAYHQHIHFW 1Q RXUBW P RGHY' RQ RXUIQYHR HOASRWMRIR DQG J HQHUDE® 1QWH XQQAQ)
R RXUBXVIGHW DQG DRYHD P RQVRUMHQGY LOWWIHVH DUHDV 7R WH H] \MQAKDWEULY RUIQOMRQ H DFHEDM GHP DQGVXUH Z H EHIHYH Z H KDYH WH \RRY \R
DSSURSUDWMO SUFH



IRIMDWFHQDUR & HQRDCEDQN SRTF\ DQG FKDQJ HV \R QMDY P D DOR LQFUHDVH WH UMN R IQOMRCDY SURWWXUH 7 KH HIHFW R LOMBMADM WHQGY RQ RXU
UHQUXUDGFH DQG LQVXUDQRH EXVIGHW FRX@ EH P DI QUUHG | RUBQI HUMICEXVIGHW @HY WWDWDUH P RUH IQI OMRQ VHOWMYH  SDUFXOLUD 1Q RXU& DVXDEN DQG 6 SHADMV
VHIP HQW

$V D UHQVXUHU Z H DUH SDIG VR DWXP H YROMDN DQG DUH LOMQIRQD@M GHI QHG R Z MAMBIQG W7 KH O HAWIMNY WDVWE H SURMPAD] DIQWXFK DV KXWIEDGHY

Z IGHLUHV DQG HDUWTXDNHY GR QRWFRWHDW \R ILQDGQALDCR FBN DQG GHHG \R EH SURMAMG DI DIQWNKD J RRG RUEDG HFRQRP IE P HY ' XH VR WHVH IDRRWY Z H EHDHYH
WDVWRXU&RP SDQ. 1V JHQHUD@ SDQIFRUHDWG VR \WH FXWHOAP DFIRHFRCRP LE HQYILRQP HOWL RE MMEBQEQ) WH P DQ. XQRHWBLQWMA DQG FKDEBIQ) HY WDWIH
DKHDG Z H EHIHYH WDWRXUMDAN UFRUG Rl UHVSRQAQ) \R IQGXIN - HYHQW GlLIHUHQIIAMG UMN P DQDI HP HOADQG FIHQWHYIEH FDSDEIMWAY FRXS®IG Z MY DFFHW \R
GYHYH VRXUFHV Rl ERWI FDSMICDQG UMN FRQIDXH R SRVMRQ XV IDYRIDE®D 1Q WH FXUWHQNHQVILRGP HOW

700 8 SGDMV

7KHY%HP XGD &,7 EHFDP H HIHRAYH RQ- DQXDU 7KHIHRUH RXUSWR W J HGHIDMG RQ RUDIMU- DQXDU IQYHP XE H FHSWRUSWR W JHHDMG
B\ RXURIQAYHQMUAY DQG P DD HG IXQGY  DUH VXEMPWR D FRUSRIDM ICFRP H\B[ ) XUIKHUP RUH WH SURIW J HGHUDWMG LQ 94HUP XGED RQ RUDIMU- DQXDU

B\ RXUFRQURTEDMG MIQAVHQMUHAY DQG P DD HG IXQGV H FHSVR WH H WWQARRVH SUR W DUH DWIEX\BEG! R UHGHHP DEGI QRIFROAREY [QMUAV DUH
JHQHD® \M HGDW DV D UHVX®R \WH HCDPW HQAR! 31@U,, 5 XBVE\ P DQ R \WH MUMARMRQY IQ Z KIFK Z H RSHUDW 7 KH 94HUP X@D JRYHUIP HOADOR
IQRRGXFHG VXEVBGRH EDVHG WY FUHGW GHVLI QHG R HQFRXUD H IQYHWR HQAQ %4HUP XGD ' XH R RXUMI QUIFDQABUHVHQRH LQ %4HUP XCD \WHVH B FUHGEW EHQH LWMG
XVIQ DQG Z HH SHAWKDWKH\ Z LOFRQMXH VR EHQH MKV 1Q I XWMUH SHURGY 2 YHIDOWIHVH FKDQJ HY KDYH 1P SDRMG RXUUHVXOV DQG DUH H SHAMG \R [P SDFW
RXUUHVXOV LQWKH IXMUH : H EHDHYH \WDWKH | B IEG! J GEDCRSHUIDY P RGHONDWZ H KDYH X\M) HG Z LOFRQUOXH \R SURYH UMIHQN

7KUH' UYHY RI 3WRIW

: HKDGWRQ RYHD@SHURWP DFH IQ DQG DOXUHH GUYHWY R SIRIVEHURUP HG Z HODQG FROMEXWMG P HDQQI X \R RXUBHVXEV : H EHIHYH WDWKDYIQJ
WUHH @VIPWRXUFHV R IGFRP H DABRZ V XV \R P DIQEQ SUR MBELON \WWURXI KRXWD Z IGH IDQIH R P DUN-WRXWWRP HV DQG P DNHV XV P RUH UMIHQAR FOMRRSKH
DRYIWY 7 KH EHQHIWR! \KLY DSSURDFK. 1V HYIGHQMQ RXUUHVXEV KV \ HDU DV Z H Z HUH DEG! VR DEVREE RQH R WH O HWFDBMIRSKH GWHY IQ KMRY Z W \KH
&DORMD: IV IQWH AT XDWMUDQG MDY HOHUDW \ATE®! HDUQIQIV IRUWH\ HDU

8 @P DMO VINRQ XQGHZ UM XQGHSIQV RXUKUHH GUYHWY R SURIWEHFDXVH HDFK GUYHULY X@P DIMO IXHBIG E\ RXUXQGHZ UMQY SRWRTR 7\ SIFD® RXU3 URSHW
VHI P HOAFRQUEXW SUP DU R XQGHZ UMDY DQG IHH LQFRP H - DQG RXU& DVXDV DQG 6 SHADOY VHI P HQWR LOYHR HOADQG [HH IGFRP H 7 KLY FRQOAKPIRQLY B\
GMJIQ DQGZ H EHIHYH WDWWY WH RSUP D Dy AR J HQHUDWM UAMLDV 1Q WH FXUWHQAP DUNAWS QGHZ UMEY 1Y/ WH FRUH R RXUEXVIGHW DQG SURVIGHY VLI QUEDQWY
XSVIGH R \WH HDUQIQIV EDVH IURP 1HHV DQG IQYHWR HQNV

8 QGHZ UMQJ ,QFRP H

7KURXIK QVFISEHG XQGHZ UMY ZH DIP \R P DQDIH \WH P\ F®! DQG DARFDW RXUFDSMIOR WH EXVIGHW WDVE Q) HQHUDW \KH EHVABHDY 3 RIMRIR FROAMKAIRQ
1V D FRQIDXRXV SURFHW DQG Z H EHIHYH WDVWZ H KDYH FROWIKFMG D@L H DQG SUR MJE®! XQGEHZ UMQJ SRUNRTR \KDVWKDV EHHQ EROWUHG B\ RXUDELONV \R
SDIFISDWM EURDGD DFRW RXUFTHOMISRWRIRY : HDIP W EH D SURYIGHUR! ILWANFKRIFH DQG D WKVAMG SDWZHUMR RXUPXVARP HY R KHS \KHP P DQDJ H \WHUUMN
DFURW SRUNRTRV DQG P DUNHWA FBV

( DFK R RXUUHSRWBE®! VHI P HQN KDV D GLIHUHQAIMN DQG YROMDW SWRIB! Z KIFK Z H EHTHYH FROMEX\MY 1Q GMICFWDQG P SRMEQAZ D VR RXUKUHH GLIYHY R
SURIWDQG 1Q SDIMEXOURXUXQEHZ UMY IGFRP H 7KH 3 URSHWY VHI P HOMY LOKHHQW® P RUH YROMBI EXVWDOR SURYIGHY P HDQIQI IXOKQEHZ WMGY IGFRP HIQ BZ HU
FDWMARSKH TXDWMY DV Z HODV VARQ) 1HH LQFRP H IURP LG SDIW FDSMIO 7 KH & DVXDBN DQG 6 SHADMY VHI P HOAI HGHUDE SURYIGHY D P RUH ADEG! XQGHZ UMK
UHVXORYHUMP H DBQ) Z W VI QUIFDQNQYHWR HOAGFRP H VAP P 1) 1URP FDSMBAQYHMAMG RQ BQJ HAMBICUMN 1Q FHUBIQ @HY RN EXMIGHW 7 KHVH VHI P HOW DOR
SURYIGH XV Z W GYHWALEDAMRQ DFURW RXUBMW UVHYHY DQG \WH \BICR RXUUMNY Z KIFK DERZ V XV R EHWHUP DQDI H FKDQU HV 1Q @MW WHQGY Z KHWHUIDYRUDE®! RU
DGYHWH DFLRW RXUXQGHZ UM SRWRIR

© H EHOHYH WDWRXUGU HUM] H DQG J UHDWUGLYHWULEDURQ KDV DERZ HG XV R GHIYHUMIRQJ 1CDGFLDOUHVXEV HYHQ DV WH XQGHZ UMQU P DUNHWY IDAIQ) KHDGZ 16
ICFOGEQI WH [P SDFWR OU H BW HYHQW BZ HUQMANDMY DQG VRIMQAQ) UMY IQVRP HFOWHY : H KDYH FUHDWG D OUH Z HOGYHWALIHG FRP EIQGHG



SRUWRIR Z W GHHS SDUGHUAKLISV Z W EURNHY DQG FOHQW : H FRQIOXH W UHP DIQ IRFXVHG RQ FDSWUQ) DIDRYH RSSRWNQMAY DV WH DUVH Z KIG! H HIAMQ)
QVHSEH W HIHAHD WKDSH RXUSRUNRIR W P DIQEBIQ GAMUHG BHV * HOHD® ZH JUHZ RXUSURSHWMY FOMBMIIRSKH H SRVXUH  KHG SURIIMPEG! SRUMRQVY 1Q RKHU
SURSHWY VSHAD®Y DQG FUIHAWDQG BHGXFHG RXUH SRVXUH W FDVXDBY @HY P RWWH SRVHG R VRAIDAQ OMRQ

Q Z H IQMQG\R FRQIDXH \R SURIMYH P DUILQRYHUIURZ\K © H SUHHUVRS @H J URZ \K Z KHQ WP DNHV VHQUH  EXWHQUXUDQRH 1V D UMN EXVIGHW Z KHUH W/
P RUH [P SRUBQAR NQRZ. Z KHQ DQG Z KHUH VR JURZ WWH EXVIGHW \R EH DEGI W GHDYHUUHVX@Y | RURXUVKDUHKRTHY RYHUH BQ) \MP

3URSHW

: LW \KH JBEDAP SDRWR FOP D\ UHDWG UMY IQFOGQ) FOP DM FKDQIH Z H H SHPVRH IUHTXHQR DQG VHYHUY Rl SHUY ViXFK DV GIRXIKWIBRG WDIQ KDIADQG
Z 1@ UH \R FROIDXH DWKH HBIYDWG BIYHY Z H KDYH VHHQ LQ UHFHQA HDWY : H EHEHYH \WDVWIH IQFUHDVH 1Q VHYHUH Z HDWHU FRXSBIG Z M FXUHO® SURVIPNG

GHP RI UDSKIE WHQGV 1Q FDMRRSKH H SRVHG UHILRQY . FROMEX\MV \R | DRRY/ \WDVWZ I@IQFUHDVH WH DYHU H HFRQRP [E YDOH RN H SHAMG ®AWHVY IQFUHDVH \KH
QXP EHUR' SHRS®! H SRVHG SHU\ HDUVWR QDWIUDOEVDVMY DQG 1Q J HQHUDOH] DFHUEEDW GVDVMUUMN 7 KH LB SDRWURP \WHVH IDRRWY Z DV DSSDUHQNQ \WH & DORWID
- LGV + RZ HYHU Z H\KIQN \WDVWRH XQGHZ UMY FKDQJ HV \KDVWEZ H KDYH P DGH IQFOGEQ) UATXILIQ) KL KHUUDWMY DQG DABFKP HOABRIQN KDV RSWP [} HG WH
SRWRIR DQG SRVMRGHG XV VR \KDVKLY FDMARSKH DRRYIY Z I@KDYH D VP DEBULE SDPWRQ RXUILCDQRIDAUHVXOY WDQ IMRKHZ VH P D\ KDYH

7 KURXIKRXW ZHIWZ 1QR DQ DWDRRYH SURSHWY FDMIMRARSKH P DUNHWZ KHUH Z H EHIHYH \WDWZ. H GHS® HG GDAQ) FDSDRW DWWV DQG \WMUP V \KDW
RXSHURUP HG WH EURDGHUP DUNHW2 XUMIRQ) FDSMUCERVIMIRQ SURYIGHG XV Z Mg WH | ®f LELONV R P RYH TXIEND W RITHUFDSDRW W RXUSDUGHY DAWDRMDRARYH UV
$VWH VDP HWP H Z H VXSSRUIMG RXUPXWRP HY 1Q RCH R WH QU WA BWHY IQ KRN \WH &DORAD : 1@ ILHYV

$VANH - DQXDU UHQHZ DO RXUDIP Z DV VR P DIQEIQ RXUH] MY SRUMRIR DQG VHBRYHO GHSE FDSDAW 1Q SURSHWY FDWMARSKH DQG VR RSUP [} H RKHU
SURSHUWV \R UHGXFH SHDN H SRVXUH DQG P DIQEBIQ DADRIYH P DULQ ) RTBZ IQ) VHYHUDO HDLY R I DYRUDE®! UHQUXUDQRH P DINHWIHVXEY  UHQVXUDGFH VXSSO KDV
ICFUDVHG Z KIFK SXWERZ Q7 DU SUHWXUH RQ UDWY 7HUP V DQG FRQAMRQY UHP DICHG OUI HO ABE®! DQG DMDRIYH |, Q SURSHWY FDBMIRSKH  Z H \XFFHWIX@®
UABIQHG DQG Z URM GAMILHG @HY ,Q RHUSURSHWY Z H P DIQBIGHG RXUSRVMRQY Z KIB! UHGXAIQJ 1Q DUHDV Z WK \KH P RAMBUM/XUA RQUDAY 2 XUJURW R GHW
VDA 1Y DQRWHUG HUHQIDRUZ KIFK Z H EHIHYH Z LOVXSSRWXABIGHG DAEDRIYH BTV ©  H JHQHUDED UABIQ DSSWR] 1P DM KDOR! RXUDWXP HG SURSHW
FDWMARSKH SUHP IXP V Z KIB! VKDUQ) D SRMIRQ Z 1M RXUWILEG SDIY FDSMICSDWZHUEDDGRH VKHHW DQG HDWIQ) 1HH IQFRP HIQH FKDQIH ) HH IGFRP H IV GMW/
VHQUMYH \R UDWM P RYHP HQNV  DQG UHGXFHV \WH RYHUIDOYROMDY R RXUUHMUDY/

& DVXDAV DQG 6 SHADWY

3DWR IXQMEY RXUYIMRQR! EHQI WH EHVWKQGHZ UMULY NGRZ 1Q) Z KHQWR JURZ. RXUSRURTR DQG Z KHQWR H HUAVH GVAST@H ( DFK @H RN EXVIGHW IQWH

& DVXDOY DQG 6 SHADGY VHI P HOAY DD GLLIHUHQASRIQAQ\WH P\ FBI DQG Z H FRQIXDE P DQDU H RXUSDMFLSDUMRQ R DFKIHYH WH ERVWSRUNRIR P I DQG EDOQRH R
UMNDQG UHZ DU 2 XUSURUZ RUN EXICHQ) \MIRQ) UHDMRQVKISY Z M NH FXMBP HY KDV DARZ HG XV R J DIQ VXSHIRUDFFHW VR GHMLDE®! EXMQHW : H KDYH IRFXVHG
RXUJ URZ W 1Q DDRYH DUHDV Z KI®! UHGXFIQ) RQ GHDO \WDWER QRWP HHWRXUUHMU) KXUEBN

7KH & DVXDOV DQG 6 SHADOY VHI P HQMY \WIDWMJ IEDT [P SRUBQMWR RXUYMRQR! EHQJ WH EHKQEHZ UAMUDV IMDEBRZ V XV \R WDGH Z MW FEHQN DFURW FOMHV DQG
DFFHWW \KH P RADWIDRYH @HY DFIRW SURSHWY FDVXDOY DQG VSHADOY Z KIG! DOR J HGHIDIY VXEVBQMDA GV DQ DAEDRYH QMW HYURGP HOMS FURW
RXU& DVXDIN DQG 6 SHADAV VHI P HOAZ H KDYH H SHIHQFHG DQG H| SHAVR FRQIOXH \R H SHUHQRH P RYHP HOW XS RUGRZ Q DFURW GLLIHIHOMIHY R EXVIGHW
RYHUMP H 7KLY IV \WH CDMUH R \WH EXVIGHW DQG SDIWR! P DQDILQ) D GYHWALLHG XQEHZ UMY ERRN

2 YHUWH FRXUH R \WH \ HDU Z H FRQIDXHG \R VKDSH RXUFDVXDOV SRWRIR UHGXFLQ) RXUH] SRVXUH 1Q VHBIFWIRHV WLV \ HDU VXFK DV 1Q J HGHUIDGFDVXDAV DG
SURHWIRQDOIDEIDY : H AG\KY IQD Z D\ WDWE DV VHQUYH R WH QHHGV R RXURXVARP HY Z KIBH P DIQEIQIQY VDM IE 1B LELDV 2 XUSRWNRTR P DQDIHP HOADQG
UREXVWIVHIYIQ) . SURFHW KDV SURYIGHG XV Z 1\ RYHUIDOWIELDN LQKH & DVXDBY DQG 6 SHADGN VHI P HQVDERZ 1Q) \KH VIHI P HQAR UHP DIQ D VXEWBQUIDCFRQMEXRU
R RXUILCDGAIDOBVX@Y  SUP DUID \KURXJ K \WH LQYHWR HOAGQFRP H WDVWZ H JHQHUDW 1URP WWH VHI P HOW UMVHYHY 7 KLY GYHWLIEDMRQ KDV DOR EHHQ EHQHILFIDO

Z KHQ FHMBIQ FOMHY R EXVIGHW RUXQGHLZ UMZY \ HDLY KDYH H, SHUHQRHG IQRBHDVIQ) BW WHQGY DQG UHTXILHG P RUH



UHAVHYHV © H EHOHYH WDWE H KDYH D SIXGHQASVHIYIQ) SURFHW | RURXUE DVXD®V DQG 6 SHRADY VHI P HOADQG UHP DIQ FRQIGHQND RXUUVHYHY

$VANH - DQXDW UHQHZ DY RXUDIP Z DV R P DIQEIQ RXUMIIRQ) BDGHYKLS DFIRW VSHADAV IGFUHDVH RXUP DUNAVWKDUH 1Q FUHAWDQG \R FRQIQXH P DQDIH
RXUH, SRVXUH \R DUHDV P RAVDAIMN RN FRQIXHG BW IQOMRQIQ FDVXDWY : H EHIHYH \WDVWZ H VXFFHHGHG IQ WY UHI DUG

: HWSIED® P DI H RXUFDVXDBY EXMGHW RYHUD  \ HDUR\ F®I 2 YHUWLY P\ F®I Z H H SHRRHUH \R EH VKLUW EHE HHQ WH J HQHUMRQ R XQGHZ UMY DG
LQYHMA HOW UHVXEV 1O WKLY EXVIGHW + FXUHQ® WH EDOGQFH LV WNHZ HG VRZ DUG IQVHWR HOABMWDY 7KLY\ HDUR\ F®I LY DOR \WH SHYSHRYH IURP Z KIEK ZH

P DQDIH RXUH SRVXUH : H KDYH EHHQ FBVHO P RQMAUQ) FDVXDAV BW WHQGY DG RUBQIMBQAEQ) DSSURDAK 1V VR UFRIQ] H IQRBHDVIQ) WHQGY HDWD : H DUH
UHGRIDY RXULQWI KW 1Q RXUBHVHYIQ) SURFHW \R SURDRIYHO B\ DKHDG R WHQG DQG IQIRIP SRURIR VKDSIQ) GHAMRQV ,Q RXUJ HQHUDAFDVXDAN FOW
VSHALIFD® Z H KDYH EHHQ FBVHO P RQWRUQ) WHQGV 1Q J HOHIDGIDELDW Z KHUH 1Q OWMRQ DQG FOIP V VHYHUM KDYH EHHQIQFUHDMQ) - KIB! LDV 1Q J HQHUDOIDELDN
KDYH LQRUHDVHG DQG Z H EHTHYH WLV UHP DIQV DKHDG R WHQG Z H LQMQG VR FRQIDXH R \BINH D FRQVHYYDWWYH DSSURDFK DQG KDYH UHGXFHG RXUJ HQHUDOIDELDY

H SRVXUH RYHUWH @WY HDU' XU \KH @M HDUZ H KDYH Z RINHG FBVHO Z MW RXUFTHQN Z WK D SDUGHWAKLS BIQV DQG KDYH REVHYHG P HDQIQJ IXCBURI UHW 1Q
WHUH IRW \R DEGUHW VRADAQ OMRQWHQGY DIGIQ) XV IQVARKPMUQ) RXUGHY \R FUDM \WH RSWP DOSRWRIR [RUWH QH WA FI

) HH,QFRP H

© H\BNH D GLIHHQIDMG DSSURDFK \R RXUS DSIMICB DWZHWY XQWZ M D IRFXV RQ HIIAWRXUAQY WH UVNY WDWE H LOMQG W Z UMM DQG \WHQ P DWRKIQ) \WHP Z W \WH
DSSURSUDW WILG SDWY FDSMIO 7 KLY EXVIGHW P SURYHY RXURITHUQIV VR FXVARP HLY HQKDQRHY RXUDELD \R RSP ] H RXUSRUNRTRY  DQG J HIHUDMY DWDRYH | HHY
IRUGRIQJ VR 2 YHUMKH SDWAHYHIDO HDWY WY KDV EHHQ D JURZ IQ) VARQI DQG FROMMOWFRQUEX\RUVR RXUILCDQRDOHVX @Y

: HHDWDIHH LQFRP H LQH FKDQU H IRUVKDUKY UMN Z M RXUWKILEG SDIW FDSMICSDWZHY DQG Z KIB! Z H VKDUH XQGHEZ UMY IQFRP H GXUQ) SURIMJE®! SHURGY Z H DOR
VKDUH XQGHZ UMDY GWHY : H YIHZ 1HH IGFRP H DV D JURZ IQJ) DQG VXMBICDE®! GUIYHUR! SURIMKDWZ H H SHAWZ LOFRQIDXH \R JHQHIDM BZ YROMINW P DQDIHP HOW
IHHIQFRP H +RZ HYHU IHAV P D\ EH IP SDRMGE\ OUH GWHY VXFK DV WRVH H| SHUHGPHG GXUQ) \WH ILIANTXDUAMU Z KIEK FDQ SRMQIDED UHVXOHQ UHGKFHG

P DQDUHP HQWHHY QR SHURUP DQRH 1HHY RUKH UHYHWDCR! SUYIRXVD DFFUXHG SHURWP DQFH IHHV 7 KH 1HH IGFRP H\WDVWZ H HDUD LY UHFREHG IQ P XEIB®! @H MP V
1Q RXUILCDGAIDOABAP HQV UHHARE3DWY, WP 0 DQDIHP HOW/' IVPXWIRQ DQG$ QDOMY R ) IGDGADGE: RQGMIRY DQG 5 HVXGV Rl 2 SHIDMRQY |RUDGGMRIDO
IQRUP DIRQ RQ W [P SDFWICFOAQ] |RUKH SURSRIMRQ WDWY QRACFOGHG IQ XQEHZ WM IGFRP H BW

QMHWE HQNGFRP H

© HMARKPMUA RXUIQYHR HOABRWRIR W HP SKDVI] H WH SUHVHYDURQ RN FDSMICDQG \WH DYDIOELDN Rl @NXIGW \R P HWRXUFOIP V REQI DIRQY \R EH Z HOGYHWALHG
DFURW P DUNHWHRRY DQG\R J HGHUDM UHDMYHO DMDRYH UMDY RQ D UMN DAYWAMG EDVY RYHMP H 2 XUIQYHWR HOMABRWRIR 1Y IQMQGHG R FRP SBP HOARXU
XQGEHZ UMY SRMRIR DQG DV Z H KDYH JURZ Q DQG GYHWALIHG RXUXQGHZ UMD EXVIGHW Z H KDYH DOR JURZ Q RXUIQYHR HOASRWRIR DQG KDYH J BDMUI B[ [ELOW
DURXQG GXUDMRQ DQG DWHWP [[ \R IXUWHUVKDSH RXUSRMRIR * HQHID® Z H YIHZ. IQYHWR HOAGFRP H DV EHQJ UHDMYHD G/ YROMB! DQG D GYHWAN 1Q) VRXUFH R
IGFRP H DQG DV Z H KDYH LQPUHDVHG \WH FROUEXWIRQ R! IQYHMVIE HOAGFRP H WURXJ K \WH LQFUHDVH IQWH M} H Rl RXUIQYHMR HOABRUNRTR DQG DQ HYRGMRQ 1Q DWHW
Pl MKHSV\R UHGXFH \WH RYHUDOYROWMY Rt RXURSHIDIY HDWIQIV

6 HHWH35 IWN) DRRY VHRIRQIQRXU) RP . IRUDGEMRCDAQIRIP DIRQ RQ | DRRY WDWARX@S FDXVH RXUDPMDOHVXEV \R GLLIHUP DIMUDE IURP WRVH LQKH
IRZ DG GRNQ) VWP HQV FROBIGHGIQWIV) RPP . DQG RMHUGRFXP HQN Z H 1161 Z M \WWH 6 ( &



7(0 $ 48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%870%$5. (75,6.

7KH IR®Z 1Q) UMN P DQDI HP HOAEVFX\WMRQ DQG \WH HIP DIMG DP RXQN JHQHUDMG IURP. VHOUMYMEAY SUVHQIMG DUH IRZ DUG BRNQ) WM HOV R P DUHAMN
DWXP Q) FHMBIQ P DUNHWARQGEMRQY RFFXU $ PXDCUHVXEOV IQ\KH IXVMUH P D GLIHUP DWUDE [URP \KHVH HVAP DVMG UHVXEOWV GXH\R DP RQJ RHUWIQIV DRXDO
GHYHBSP HOW 1QWH J BEDAICDQRIDCP DUNAW DQG FKDQI HV IQWWH FRP SRUMRQ R RXUIQYHR HWBRMIRTR GHUYDUYHV DQG SURGXPWRITHUIQIY 7 KH VXAV R
DQDOMY XVHG B\ XV \R DWHW DQG P 1\ DV UMN VKRX@ QRAEH FROUGHUHG SURMIPIRQY R [XWMUH HYHQN RUBMHY 5 HHUR 31 RM 2 Q) RIZ DUG/ RRNGQ)

6 \VEAMP HQW | RUDGEMRQDOAVEXVWIRQ UHI DUEQ IR DU GRNQ) WP HON LQFOIGHG KHIHOQ

: HDUH SUQHSD® H SRVHG R ILYH WSHV RN P DUNHWIMN LOMUHVIDIM UMN 1RUHLI Q FXUWHQR UMN FUHGWIMN. HTXIW SUEFH UMN DQG FRP P RAW SUFH UMN 2 XU
SRIARV R DCAHW WHVH UM\V 1Q Z HH QRAWP DIMUD@® GlLIHUIHQAKDQ WRVH XVHG 1Q

2 XUIQYHWY HQA XICHTEHY SHP WVXEMFWR DSSURYDOLQYHWY HQW 1Q GHUYDWYH LOWIKP HQW VXFK DV IXWUHV RSVRQY |RUHI Q FXWHOR IRZ DUB FROADFW DQG
VZ DS DIUVHHP HQW ZKIFK P D\ EH XVHG \R DWXP H UMV RUIRUKHGI IQ] SXIBRVHV 5 HHUMR 31 RM " HIYDIWYH , QAKP HQW' 1Q RXUEL RV \R \KH & RQVRTEDWG

) LCDGADOE \BWP HON |RUDGEMRCDAQ RUP DURQ UHDWMG \R GHUYDMYHV Z H KDYH HOMUHG IOR

,QMUHE DM 5 VN

, QMU UMN 1Y/ \RH SUEH VHQUMYINY R D VHEXUY AR FKDQI HV 1Q IQMUAVWIDAY 2 XUIQYHVR HOABRWRIR IQFGGHV 1] HG P DU IQYHVR HON VKRWAMP
IQYHMA HOW DQG 11 HG LQFRP H H FKDQIH WDGHG IXQGY DV Z HODV SUYDWM FUHGWXQGY Z KIEK SUP DU LQYHWAQ GHEWQWIKP HON 7 KH IDIUYDOHV R \KHVH
IQYHMVE HOW Z LCIGRMDWM Z M FKDQI HV 1Q IQMIMAIDWY $V D UVXEVZ H DUH H SRVHG \R IQMIAMADM UMN Z W UVSHPR RXURYHUDGQHWHFRGRP LE DWHVSRVARQ
DQGDOR IURP DQ DFFRXQI WEQGSRIQMGQRH WH DWHW DUH FDUIHG DWDIUYDOH

© HP D X\ H GHUYD\RYH LOAMKP HQW IRUH] DP S®! YID IOMIMADM RYHD. VDWW LHY \R P DQDIH RURSUP [ H RXUGXUDMRQ DQG\WHDVXY FXUYH H SRVXUAV ,Q
DEAMRQ Z H DWP SV P DIQMIQ DGHTXDW @ XIGW 1Q RXUIL, HG P DMUMY LQYHWR HON SRUINRTR \R IXQG RSHUDMRQY SD\ UHQVXUDQRH DQG IQUXUDQRH GDELONN DQG
FOIP V DQG SURYIGH IXQEQ) IRUXQH SHAMG HYHON

7KH IRGZ 1Q) WEGN VXP P DU H \WH DJJ UHI DM K\ SRHWFDACFUHDVH GHFUHDVH 1Q IDIUYDOH RN RXUIQYHWR HQW IURP DQLP P HEADWM SDUDEBIOKLIVI \KH WHDVXW
\ IHG FXUH $WXP 1Q) FUHAW/SUHDGY WP DIQ FROUBQWDQG DQ 1P P HADW \IP H KRU RQ \KLY SUMVHQW WH Z RUMFDVH VRHQDUR

 QMHME DWW 6 KLIWQ %DV 3 RIQW
SW HFHPEHU %DVH
IQWRXVDQGY H FHSVBHUFHQB HY
) DIUYDOH R LQYHWR HOV
1 HAQFUDWH GHFUDWH 1QIDIUYDGH 2
3 HUFHQM H FKDQIH 1Q IDIUYDGH 2

\QFOGHV 11 HG P DU IQVHR HOWV VKRWAMP IQYHVR HQW 1] HG IQFRP H H{ FKDQI H WDGHG IXQBY DQG SUYDW FUHAWXQGY

 QMHME DWW 6 KLWQ %DV 3 RIQW
$W HFHP EHU %DVH
IQWRXVDQEY H FHSVBHUFHQB HY
) DIUYDOH R LQYHWR HOV
1 HAQRUMDWH GHRUDWH 1QIDIUYDGH 2
3 HIFHQM H FKDQIH 1Q IDIUYDGH 2

JGFOIGHV 1] HG P DMUM IQYHWR HQN VKRWAMP 1QVHVR HQN DQG SUYDWM FUHAWXQGY

$V CRMG DERYH Z H XVH GHUYDWYH LOAMKP HQV SUP DUD LOMHMNDIM IXMUHY DQG IQMUHADM VZ DSV Z WKIQ RXUSRWMRIR R 1], HG P DXNUMY IQYHR HON \R
P DQDU H RXUH] SRVXUH \R QMU UM Z KIFK FDQIGFOGH LQFUHDVIQ) RUGHFUHDMIQ) RXUH] SRVXUH \R WKLY UMN $W HFHP EHU ZHKDG  E@RQR
QRIRQDOBQ SRMRQVDQG  EIIRQR! QRIRCDOKRWSRVMRQY R SUP DUD 8 6 WHDVXWY DQGQRQ 86 JRYHIP HNERQG I XWMUHY FRQRDFW EICGRQ
DG EGRQ UNVSHAYHO ,QDGEMRQ DW HFHP EHU




ZHKDG P LGRQR GRURCDCSRVMRQY SD QU D 11 HG UDW GHQRP IQDWG IQ8 6 GRIUVZ DS FROMDFW 110 SHHARLRM ' HUYDWH, QAKP HOW
IQRXUPL RMV \R \WH & RQVRIEDWG ) IQDQRIDTS EAMP HOW | RUDGEMRDAQIRUP DR UHDWIG \R \WH IQMUVNIDAM GHUYDUYHY Z H KDYH HOMUHG LOR

$W HHP EHU \WH DJJ UHI DM K\ SRIHFDAP SDPWR DQLP P HADWM XSZ DUG SDUDTBIOKIWQ WH WHDVXY \ IHBFXOYHR  EDVV SRIQN Z RX@ EH DQ
IGFUHDVH LQWWH P DUNAWDOH R RXUGHWBRVIMIRQ 1Q LOMUAIDM [XWMUHV DQG VZ DSV RN DSSUR] P DIMO P LORQ DGFUDWHR P IGRQ
&RQYHWHO DW HFHP EHU \WH DJJ UHI DM K\ SRMHIFDAP SDRWR DQLP P HADW GRZ (7 DUG SDUDEBIOKIWQ WH WHDVXY \ IHGFXWYHR  EDVV SRIQV
Z RX@ EH D GHFUHDVH LQWH P DUNAWDOH R RXUGHWBRVIMIRQ LQ LOMUVNIDAM [XWUHV DQG VZ DSV R DSSUR] [P DIMO P LORQ DQICFUDWHR

PIORQ 7KHIRWMIRQ) UHBFW\KH XVH R DQLP P HADWM WP HKRU RQ MIQRH WLV SUVHON \WH Z RWMFDVH VFHCDUR & UHGMVYSUHDGY DUH DAWXP HG\R
UHP DIQ FRQOADIQARQ WHVH K\ SRMHMEDCH] DP SBV

) RIMJQ&XUHQR 5IWN

2 XUIXQRIRQDCFXUHQR, |RUFRQURIEDMG UHSRWD) SXUISRVHVIVWHS 6 GRMU:  H URXCHD Z UM D SRMIRQ R RXUEXVIGHW 1Q FXUHQRHY RKHUWDQS 6 GRMY
DQG LQYHWAD SRIMRQ RN RXUFDVK DQG IQYHR HOABRUNRIR IQ\WRVH FXUHQAHY |, Q DEGMRQ FHUBIQ R RXUHQMIAV KDYH RUKDYH KDG GRQ8 6 GRMUIXGRIRCDO
FXUHQAHY $V D UVXVZ HP D H SHUHQFH IRUHI Q H FKDQI H J DIQV DQG BWHV 1Q RXUFRQVRIEDWG [LCDGFIDOARAMMP HQW : H DU SUP DUD P SDPWGE\ WH
IRGLIQFXWHGR UMNH SRVXUAV QRMGEHBZ DQGP D\ IURP WP H\R WP H HOMUIQR IRUHI Q FXUHQR 1R DU DQG RSWRQ FROADFW \R P LQIP [} H WH HIHPWR
ICFMDMEY 1RUHI Q FXUHQAHY RQWH YDOH R QRQ8 6 CRADUGHQRP ICDWG DWHW DQG (DELOMN 5 HHARZLRM ' HUYDWH ,QAKP HON [Q RXUPL RV \R\KH
& RQURIEDWG) [CDQRIDCE VAP HQW | RUDGEMRCDAQIRUP DMRQ UHDWIG R WH IRUHI Q FXUHGR. GHUYDWYHY Z H KDYH HOMUHG LOR

8 QGHZ UMQJ 2 SHIDARQY

2 XUIRMIQFXWHQR. SRTA Z W UHI DUG R RXUXQGHZ UMY RSHUDMRQY 1V J HQHUDE R HQMUIQR IR Q FXWHGR 1R DUS DQG RSWRQ FRQADFW | RUGRIRQDOYDGHY
WDVWDSSUR] LP DM \WH IRUHLI Q FXUHQR. (DELOMN IQFGEQ) FOIP V DQGFOIP H SHOVH UVHYHY DQG UHQUXUDGFH EDDGFHY SD\ DEG! QHWR DQ FDVK. IQYHR HOW
DQG UFHYDE®N KHT LQWH UHVSHRIYH IRV QFXUWHGR. 2 XUXVH R IRUIQFXWHQR IR DUG DQG RSURQ FROADFW LY LOMQGHG \R P IQIP 1} H\KH HIHPWR! | GFMDUY
IRUALI Q FXWHGFHY RQWH YDOH R QRQ 8 6 GRIBUGHCRP ICDWMG DWHW DQG MDELDEA DWRFIDWMG Z W RXUXQEHZ UMY RSHIMRQY © HP D GAMP ICH QRAR

P DK D SRMRQ R RXUSURMIPWG XQGHZ UMY UHDMMG DWHW RUTDELDIA Z WK XQGHBIQ) IRIHIQ FXWHGR H SRVXUH Z W IQYHVR HON IQWH VDP H FXUWHGFLHY

Z KIFK Z RX@ IGFUHDVH RXUH, SRVXUH R IRUH Q FXUHQR. IGFMDMRQY DQG SRIMQIDD LQFUHDVH \WH [P SDPWDQG YROMAW R! 1RUHI Q H FKDQIH J DIQV DQG BWHV RQ
RXUUHVXOV Rl RSHUIDIRQY

,QYHWR HOWB RUARCR

2 XUIQVHWR HQASRUNRTR LY H SRVHG W FXWHGR. | GIRXDUMRQY \WURXI K RXUIQYHR HOVIQQRQ 8 6 GRIUII HG P DIMUMY IQYHWR HONV VKRWMP IQYHR HOW DQG
RIWHUILQYHR HON 7R HFRGRP IED® KHGJ H RXUH, SRVXUH \R FXUWHGR, IGRXWDMRQY IURP \KHVH IQYHVR HON ZH P D\ HOMUIQR IRV Q FXUHQR. IRZ DUG FRQADFW
,QFHMBIQ IQABCGFHY ZHP D DWXP H IRUI Q H FKDQIH UVN DV SDIWR RXULQYHWR HOAMDAMI\ 5 HD( HG DQG XQUHDD HG IR Q H FKDQIH J DIQV RUBMWHY 1URP
WHVDBIR RXUQRQ S 6 GRIDUIL HG P DAUMY LOYHWF HON WDAQ) DQG RKHUIQYHR HOW DQG IRUHLI Q H FKDQJI H J DIQV RUBMWHY DWRFIDMG Z W RXUKHGI Q) R
WHVHQRQS 6 GRIUIQYHWE HON DUH UFRUEHG 1Q GHWRUHI QH FKDQIH JDIQV ®WHV 1Q RXUFRQVRTEDMG VWIAMP HOW Rl RSHIDWRQY |, Q\KH [XWMUH Z H P D\
FKRRVH R IQFUHDVH RXUH SRVXUH\R QRQ8 6 CREDUIQYHWF HON



7KH IRMZ 1Q) WEGN VXP P DU H \WH SUQRISDORXWHGALHY FUHDM 1RUHI Q H FKDQU H UMN IRUXY DQG RXUQHWRUHLI Q FXUHQR. H SRVXUAV DQG\WH [P SDFVWR D
K\ SRMHIFDO  FKDQIH LQ RXUGHWRUHI Q FXUWHGR H SRVXUH NHHSIQ) DORHUYDUDE®N FROABQADY R \KH GDW IQGEDMG

$W HEHP EHU $8' &s$' (85 * o3 -3< 1= 2 \WHU 7RWIO
IQWRXVDQGY H FHSWRU
SHUFHQMI FV

1 HDWHW (DEIQIFY GHGRP IDMGIQ
1RUHL Q FXUHGREN

1 HWRIHIQFXUHGR GHIYDWHY GRIRQDO
DP RXQV

TRBCGHWRUIAI QFXWHGR. H SRVXUH
LHARBLOPUWCR H SRXHDVD
RBOKDUHKRTHYA

HTXWV DASEX\WE® \R 5 HODMDGRHS H 2 2
P SDAWR DK\ SRKHWFDO  FKDQIHIQ
VRDOGHWRIHI Q FXWHGR H SRVXUA

$W HFHP EHU $8" &s$' (85 * U3 -3< 1= 2 \WHU 7RWO
IQWRXVDQGY H FHSWRU
SHUFHQMI FV

1 HWAIDEIQIY DWHW GHQORP ICDMG IQ
IRUH Q FXUHGAHY

1 HWRIHIQFXUMHGR GHIYDWHY GRIRQDO
DP RXQV

TRBAGHWRUIAI QFXWHGR. H SRVXUH
LHARBLOPUWCR H SRXHDVD
RBOKDUHRTHYA

HTXIMW DWIEXWDE®! R 5 HODIMVDQRHS H 2
,P SDANRI D K\ SRKHWDO FKDQIHIQ
\RWCCHWRUHI Q FXUHCR H SRVXUIH

&UHGIVG LVN

& UHGWIMN UHDMA VR WH XQPHUBION R D FRXQIMSDUWMIY DELDW Vi P DNH \IP HO SD\ P HQW 1Q DFFRUEDQRH Z W FROADPWDOMP V R \KH LOWKP HOARUFRQIDPWDQG
P DUNHWIMN DWRFDWMG Z W FKDQI HV 1Q FUHAWSUHDGY : H DUH SUP DUD H SRVHG \R GUHFWAHGEWIMN Z IO RXUIQYHMA HOABRUMRTR DQG \WWURXI K BXMIRP HY DQG
UHOQUXUHY IQ\WH IRP R SUHP [XP V UHFHLYDE®! DQG UHQUXUDQRH UHFRYHIDE®! UHVSHRYHD DV GVFXWHG EHBZ

,QYHWR HOWB RUARCR

&UHAWIMN Z KIEK Z H DUH H SRVHG R WWURXI K RXUII HG P DWUMY IQYHWR HON VKRUWWMUIP IQYHME HOW 11 HG IQFRP H H FKDQI H WDGHG IXQGV DV Z HODV RXUSUYDW
FUHGWXQGV Z KIFK SUP DU LQYHVWA GHEVIQAIKP HQN 1V \WWH H SRVXUH VR DGYHWH FKDQI HV 1Q WH FUHGE RAWIGHW R IQAYIGXDAQYHWR HOMRTIQIV MXHWY
JURXSV R DMXHY IQEMMHY DQG FRXQAHY © H P DD H FUHGWIMN 1Q RXUIL, HG P DIMUNY DQG VKRWWMUIP IQYHMA HOW WWURXJ K FUHGMIHVHDURK SHURWP HGE\ RXU
IQYHME HOWP DU HP HQAWHWYIEH SURYIGHY RXUHYDODUMRQ R \KHVH LQYHWR HQWP DQDI HWATDGKHUAGFH R LQYHWR HOWP DQEDMY SURVIGHG R WHP  IQGHSHQGHQW
FUHGWIHVHDURK DQG DRIYH P RQMRUGQ) R RXUFUHGWA] SRVXUH UHDMYH \R EURDGHUHFRQRP [E IXQEDP HQY' YDOOMRQY DQG \MRKQEDCP HDVXUHP HON 7KH

P DQDUHP HQAR FUHGWIMN 1Q WH IQYHM HOABRUNRTR LV LM UDWMG 1Q RXUFUHAWIMN J RYHWDGFH 1UDP HZ RUN DQG \WH P DQDIHP HQAR FUHGIW SRVXUHY DQG
FROFHOADMRQY Z WIQWH IQYHR HOABRWRIR DUH FDWIHG RXWQ DFFRUEDQRH Z 1M RXUUMN SRTIFIHY @ W DQG UMN FRQFHQADMRQY DV RYHWHHQ B\ \WH , QYHWVR HQW
DQG5 IVNO DQDIHP HOARP P Wi R RXUYRDLG ,Q \WH LOYHWR HQMSRWRIR Z H UAVIHZ. RQ D UHI XOUEDMY RXUDWHWERQFHQRDMRQ FUHAWXDOW DQG DAKHUIHFH
R FUHGIWIP W XIGHIHY |, Q DEAMRQ Z H @ IVYKH DP RXQAR! FUHAWH SRVXUH R DQ. RQH IICDGADAQWMAIRY DG H FHSWRUWH VHEXUMEAV R WHS 6 * RYHUP HOW
8 6 * RYHUP HONHDWG HOMYV WH ) HGHUDOL DURCDO



0 RWDIHS$ WRADMRQ DQGP RGH P DINHWHEXUMEY GRGH R RXUIL HG P DIMUNY DQG VKRWWMP [QYHWE HQVH FHHGHG R VKDUHKRGHWATHTXIW DW
" HFHP EHU DQG

$W HHP EHU RXUILL HG P DU IQYHR HOW DQG VKRWMUP  LOYHWR HOABRWINRIR KDG D CR@UZ HJ KWG DYHUDI H FUHAWNXDOW UMD R $$ $$
7KHIR®Z IQ) \WWE®G! VXP P DU HV \KH DIV R RXUILL HG P DU LQYHWR HQW DQG VKRWMUP  IOYHWY HOV XMQJ) DMV DWIQHGE\ 6 3 DQG RURWHUUDMQ)
DIHGAHVZKHQ6 3 MRV Z HIH QRADYDIODE®! DV D SHIFHQMUH R WH \REAR! \WRVH IQYHWY HOWV DV R \WH CDWV IQAFDWMG

$W HFHPEHU
$$%
$3
$
D)
1 RQ LOYHR HOAJUDGH
1 RWDMG
7REO

) I HG LQFRP H H FKDQI H WWDGHG IXQGV DQG SUYDWM FUHAWXQGV DUH CRAGFOIGHG IQ WH \BE®I DERYH 2 XUIQYHR HQWN 1O 1L HG IGFRP H H, FKDQI H WDGHG IXQGV HDFK
IQYHVAQIR D FRP ELCDUIRQ RN WHDVXUHY FRUSRUDW ERQGY RUDWHWEDANHG DQG P RUVDI H EDANHG 1], HG P DAUMY LOYHWR HON 7 KH Z HLI K\MG DYHUDJ H FUHGMWIM)
R WH XQGHDIQ) IQYHR HON KHT B\ \WH H FKDQIH WDGHG IXQGV IV %996

2 XUIQVHWR HQN 1Q SUYDM FUHAWXQGV IQFOGH @ WG SDWZHWAKLS RUMP LOULQMUMA WDWQYHVAD FHUBLQ SUYDW FUHAWDWHWFOWHY IQFOEQ) VHARUMHEXUHG
EDONEDQIXQEY 8 6 GUHFWBIQEQ) VHRRQEDUHY P H ] DACH IQYHME HOW DQG GMUWHG VHEXUMEAY

: HFROUGHUWH 1P SDRWR FUHAW/SUHDG P RYHP HON RQWH IDIUYDGH Rl RXUIL HG P DYWUMY IQYHME HOW VKRWMP 1QYHR HOW 1] HG LQFRP H H FKDQIH WDGHG
IXQBV DQG SUYDW FUHAWXQGY $V FUHAW/SWDGY Z IGHQ \WH IDIUYDOH RN RXUILL HG P DMUMY LOYHWR HON VKRWWMUP IQYHWVR HOW 11 HG IGFRP H H FKDQU H \WDGHG
IXQBV DQG SUYDW FUHAWXQGY GHRUHDVHY DQG YIEH YHID

7KH IRGZ 1Q) WEGN VXP P DU H \WH DJJ UHI DM K\ SRHIFDAQRUHDVH GHFUHDVH 1Q 1DIUYDGH R RXUIQYHWR HON IURP DQLP P HADWM SDUDEBIOVKLD FUHGW
VSUHDGY $WXP 1Q) WHDVXY \ HGV UHP DIQ FROAEIQWVFUHAW/SUHDGY FDQQRWEH QHI DWYH DQG DQLP P HADW P H KRUJ RQ KLY SUMMHQI \WH Z RUMFDVH VFHQDUR

& UHAW6 SUHDG 6 KLIWQ %DMV 3 RIOW
$W HFHP EHU YDVH

3 HUFHQUIU H FKDQIH IQ I DILYDOH 2

\QFOGHV 11 HG P DU IQVHR HOWV VKRWAMP IQYHVR HQW 1] HG IQFRP H H{ FKDQI H WDGHG IXQBY DQG SUYDW FUHAWXQGY

&UHGIWG SUHDG 6 KUWQ %DV 3 RIQW
SW HFHPEHU %DVH

IQWRXVDQGY H FHSVBHUFHQIBI HY
) DIUYDOH R LQYHWR HOV

1 HAQRUMDWH GHRUDWH 1QIDIUYDGH 2
3 HFHQM H FKDQIH 1Q IDIUYDGH 2

L QFOGHV 11 HG P DU IQVHWE HOWV VKRWAMP QYR HQW DQG SUYDWM FUHGIWXQGY

: HDORHP S FUHAWGHUYDWHV 1Q RXULQYHVIR HOASRUNRIR W& HWWHUDWXP H FUHGWIMN RUKHG) H RXUFUHGWH, SRVXUH $W HPHP EHU ZHKDG
RAMEBQAQ) FUHGWEHUYDIYHV R P LORQ 1Q QRIRCDCERVIMRQY R SURMPKH IQYHVR HOABRWRTR DI DIQAMIQFUHDVMQ). FUHGWIMN DQG P LGRQ 1Q QRIRQDO



SRVIMRQY W& DWXP H FUHAWIMN GHQRP ICDWMG Q8 6 GRELY E@RQDQG 1IO0UNSHAIYHD SHHURSLRM ' HIYDWH ,QANKP HON IQRXUPL RMV
R \WH & RQVRIEDIMG ) LCDGAIDCE \BMP HON 1 RUDGAMRCDAG RIP DURQ UHDMMG VR RXUFUHGWEHUYDWYHY

7KH DIJUHI DM K\ SRIKHIFDCP DUNHWDGH LP SDRWURP DQLP P HADW W KWQIQJ 1Q FUAHAW/SUHDGY RI EDVV SRIQN Z RX@ FDXVH D GHRUHDVH 1Q \KH P DUNHWDGH

R RXUUGHVSRVMRQ IO \WHVH GHUIYD\YHV Rl DSSUR] [P DMO P L@RQ DW HFHP EHU PLORQ &RQYHYHD WH DJJUHI DM K\ SRKHIUFDO
P DUNHWDGH [P SDFWURP DQIP P HADWM Z IGHQAQ) IQFBHAWSUDGVR EDVIY SRIQN Z RX@ FDXVH DQLQFUHDVH IQ WH P DINAWDGH Rl RXUGHVBRVMRQ LO\KHVH
GHUYDWHY R DSSWR P DIMO P I@RQDW HRHP EHU P IGRQ ) RUDQIP P HADWM GRZ Q7 DUE VKLWQ FUHAWSWHDGY Z H GR QRWDBZ

FUHGMYSUHDGY \R J R QHI DMYH Q FDBXOME) \KH P SDPW7 KH IRUHIRQ) UHGFW \KH XVH Rl DQLP P HADW WP H KRU RQ MQFH WLV SUMHQN \WH Z RUAMFDVH
VFHQOUR

3UHP IXP V 5 HFHLYDE®! DQG 5 HQVXWDQFH 5 HFRYHIDE®!

3UP IXP V UFHYDE®! IURP FHAQ) FRP SDQHV DQG UMQVXUDQRH UHFRYHUDE®! IURP RXUUHQUXUALY DUH VXENMPVR FUHGWIMN 7R P 1 DM FUHGWIMN UHDWG \R
UHQUXUDGFH SUWHP LXP V UHFHYDE®! Z H KDYH HIEQVKHG BQEDUGY IRUFHAQ) FRP SDQHY DG 1QP RAWFDVHY KDYH D FROMDPXDAW KWR RIVHWDERZ 1Q) XV \R
VHIB! FOIP V GHWR| DO UHQUXUDGQRH SUHP IXP V UHFHLYDE®! 7R P [\ DV FUHGIVIMN UHDMG \R RUUHQUXUDGQRH UHFRYHUDE®! DP RXQV Z H FROVGHUWH ILQDQAIDO
VWHQIW R RXUBHQUXUAY Z KHQ GAMUP 1QQ) Z KHWHUWR SXUFKDVH FRYHUIDUH 1URP \MHP & H JHQHUDE® REWBIQ UHQUXUDQRH FRYHUDIH IURP FRP SDQIHV UDWGS$ ~ RU
EHWWUE. P DRULDMQY DI HFLHY XQBMW \KH REQI DARQY DU FRAWMDA HG :  H IRXUCH® P RQWRUWH [ICDGFIDCSHURP DQFH DQG WD) \ABMYY RN DTP DIMIDO
UHOXUHY 5 HHAR3DW, WP 0 DQDIHP HOW' VEXWIRQDQG$S QDOMY R ) IQDGAIDGR RQGMRQ DQG 5 HVXAV R 2 SHIMRQR 6 XP P DU Rl & UMFDCE FFRXQILY
( WP DA\ 5 HQUXUDQFH 5 HFRYHUDE®! | RUDGAMRCDAQ RUP DIRQ Z W UHVSHRVIR UHQUXUDGFH UHFRYHUDEG

( TXIW 3UFH5 IWN

( TXWV SUEH UMN 1V \WH SRIMQUIDOBRM DUMCQJ [URP FKDQI HV LQWKH P DUNAVWDOH R HTXIW IQYHWR HQNV H FBGAQD 1] HG IQFRP H H FKDQIH WDGHG IXQGY Z KIEK DUH
VXEMPVR QMU DQG FUHGMWIMN DERYH $V GHVBAGIG IQ \WH WWE®! EHBZ. Z H DUH GUHR® H SRVHG R KLY UMN WURXJ K RXULQYHWR HQIW 1Q FRP P RQVARFN HTXIW
IQYHVR HOW ICFOGEQ) FHUBIQ SRVMRQV 1Q RXUMMDWI LE LOYHWR HOMBRUINRIR Z KIEK DUH WDGHG RQ CDMRQD® UHFRI Q] HG AREN H FKDQIHV DQG IQAUWHRW® H SRHG
R \KLY UMN WURX K RIHULQYHVIR HON VXFK DV RXUGILHPASUYDWM HTXIW LQYHVR HON SUYDWM HTXIW IXQGV DQG KHGIH IXQEY Z KRVH H, IWARDWI LHV DQG P DUNHW
YDOHV RIMQ GHSHQG RQWH Z IGHUHTXIW P DUNHAW © HP D\ IURP P H\R\IP H XVH HTXIW GHUYDMYHV 1Q RXUIQYHMVA HSRURTR VR HWHUDWXP H HTXIW UMN RU
KHGIH RXUHTXIW H SRVXUH

7KHIRGZ 1Q] WE®I VXP P DUl HV D K\ SRIWHWDO LQRUHDVH RUGHFGEH 1Q WH P DUNHWYDGH Rl RXUSUYDMW HTXIW IXQGY KHGIH IXQGV GUHRASUYDW HTXIW
LOQYHWY HQV DQG FRP P RQWRFN KRGIQ) DORKHUIDARY FROARQNDVWH CDWV IQEFDWG

SW HFHPEHU
IQWRXVDQGY H FHSWRUSHUFHQUI HV
3 UYDW HTXIMW IXQGV

+HGIH IXQOV
" ILHPBUYDW HTXIW IQYHR HOW
&RP P RQVRFN
7RECFDW IQ) YDOH R IQYHVR HON H SRVHG R HTXW SUEH UMN

,P SDAWR DK\ SRMHWDO  LQFUHDVH LQWH FDWY 1) YDOH R LOYHVIER HQW H, SRVHG \R HTXIW SUEH UMN
,P SDAWR DK\ SRMHWFDO  GHFUHDVH IQ\WH FDUY IQJ YDOIH R! IQYHWAR HOW H SRVHG R HT XY SUEH UWVN




&RP P RGW 3UFH5 IWN

&RP P RAW SUEH UMN 1V \WH SRIMQIDABW DUMQJ 1URP FKDQIHV IQ\WH P DINVWDOH R FRP P RAMAV © H DUH GLUHA® H SRVHG R KLY UMNWURXJ K RXUIQYHMVR HOW
IQFRP P RAW GHUYDIH IQWKP HON Z KIEK DUH H| FKDQIH WDGHG EXWP D LQFOIGH RYHUMH FRXQIMUGHUYDMYH LOWKP HQW Z KHQ GHHP HG DSSURSUDIM $W
* HFHP EHU WH \RIBGCRIRQDCDP RXQAR FRP P RAW FROMDFWZ DV EIGIRQ PIORQ DQG\WH DJJUHI DM IDUYDOH R \WHVH FROIDFW
Z DV D HWIDEIOW SRVMRQRI P LORQ QMDWHVYSRWRQ R PLORQ | WHXQGH®DIQ) H SRVXUH R HDFK FRP P RAW GHUYDMYH KHG DW
" HFHP EHU GHSUFIDAMG E\ IVZ RX@ KDYH UHVXEMG LQ D UHGXPURQ LQ GHWIFRP HR P LORQ PILORQ | WHXQGH®DIQ) H SRVXUH
R HDFK FRP P RAW GHUYDWYH KHG DW HRHP EHU DSSUHFIDWG E\ IVZ RX@ KDYH UHVXEMG LQ DQICFUHDVH 1Q GHWFRP HR P LORQ

P LORQ

7(0 ), 1$1&$/ 67$7(0(176$1' 6833/ (0(17$5<"' $7%

SHHHFHIVPDGHWR WP R \KLY 5 HSRIWRUWH & RQVRIEDWG ) IQDQRIDGE EAMP HQW Rl 5 HIDM/DQRHS H DQG\WH 1 RV \WHUAR DV Z HADV \KH 6 FKHGX®V \R
WH & RQVRIEDWMG ) LQDQRIDGE \BMMP HON

7(0  &+$1*(6,1$1' ' ,63*5((0(176: 7+ $&8&2817$17621 $&&2817,1* $1' ),1$1&$/ ' 6& 2685(
1RCH
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( YDXDARQRI ' WVFRRVXH & RQWRY DQG 3 URFHGXUHV

8 QEHUH VXSHYIMRQ DQG Z W \WH SDUFISDURQ RN RXUP DQDI HP HOMGQFGIEQ) RXUEKIH ([ HRXAYH 2 11IEHUDQG &KIH ) ICDGADCR HEHU Z H KDYH HYDODWG \WH
HIHAYHQHW R WH GV Q DQG RSHIMRQ RE RXUGVFBVXUH FROARY DQG SURFHGXUV DVGHIQHGIQSXBN D E DG G E R WH( [ FKDQIHSPWDVR
WH HQG R \WH SHURG FRYHUHG B\ \KLY UHSRUIWODVHG XSRQ\WDWAYDOIDMRQ RXUP DQDI HP HOMQFOIGIQ) RXU&KIH ( [ HEX\WYH 2 1IIFHUDQG & KIH ) IQDQRIDC 1IIEHU
FRQFOGHG WDWDW HFHP EHU RXUGVFBVXUH FROARY DQG SURFHGXUHV Z HUH HIHRYH \R SURYIGH UHDVRQDE®! DWXUDQRH WDWCIRUP DURQ UHTXILHG \R EH
AVFRVHGIQ&RP SDQ WHSRW IIBIG RUVXEP IWHG XQGHUWH ( [ FKDQIH$PWY L UWFRGHG SUIRFHWHG VXP P DU HG DQG UHSRUWG Z IWIQ WH \IP H SHURGY VSHFLLIHG
IQWH 6( & IXBVDQGIRP VDG IL DFFXP XOWG DQG FRP P XQEDWG R RXUP DQDI HP HOMQFOIGIQ) RXUKIH ([ HEX\WWYH 2 1IIEHUDQG & KIH ) IQDQRDCR 11IEHU DV
DSSURSUDW \R DEBZ WP HO GHRMRQY UHJ DUEQ) UHTXIUHG GVFBVXUH

0 DQDJI HP HQW $ QXD HSRUARQ , QMUDO8 RQARC2 YHU) LQDQFLDCE HSRUAMJ

2 XUP DQDU HP HOMY UMVSRQOVE®! | RUMMIBEQVKIQ) DQG P DIQBIQQ) HIHAYH IQMEDOFRQARCRYHUIICDQADOHSRMY DVGHIQHGIQSX®V D | DG G |
XQGHUWH ( [ FKDQIH$ PADV DP HQGHG 2 XUIQMIDOFRQARCRYHUIICDGAIDOHSRWE) Z DV G-I GHG \R SURYIGH UHDVRQDE®! DWXUDQRH W) DUEQ) WH UHIDELON R
IICDGFIDOUHSRWG) DQG\WH SUHSDUMRQR! [ ICDQRIDOABMP HON |RUH WALDCBXUSRVHY IQ DFFREDGFH Z W 8 6 JHQHUDE DFFHS\MG DFFRXQITY SUQRISEN DQG\R
UHGPWP DQDU HP HOW MGJ P HQW DQG HWIP DAY FRGFHQIQ) HIHAW R HYHQN DQG WDQUDRWRQY \WDWDUH DFFRXQIMG | RURUGMFRVHG

2 XUIQMIDOFRQAMRCRYHUILCDQAIDOUHSRMD) LQFOIGHY \WRVH SRTIFHV DQG SURFHGXUHVWDW — SHUBIQWR WH P DIQMQDGRH R UHFRUGY \WDWIQ UHDVRQDE®! GABIO
DFFXUDMO DQG |DIL® UHBPWRXUMDQVDRIRQY DG WH GVSRVMRQY R RXUDWHW — SURYIGH UHDVRGDE®! DWXUDGFH WDWADQVDPURQY DUH UHFRWEHG DV GHRHWDU
R SHUP IMBUHSDUDMRQ R! 1LCDGADOARMP HOW 1Q DFFRUEDQRH Z W J HQHUDE® DFFHSWG DFFRXQIQ SUGFISBN  DQG WDWRXUUHFHISW DQG H SHOAWUHY DUH EHQ)

P DGH RQD 1Q DFFRWEDGFH Z W DXWWRU) DIRQY Rt RXUP DQDIHP HOADQG GLHARY DQG SURVIGH UHDVRCDE®! DWXUDQRH UHJI DUEQI SUHYHQIRQ RUMP HO GHAWRIRQ
R XQDXWRU] HG DFTXIMMRQ XVH RUGYSRVMRQ RI RXUDWHW WDWARX@ KDYH D P DIMUDCH I HPWRQ RXUILGDGALDOABMP HON

7 KHUH DUH IQKHUHQAP MIAMRQY \R \WH HIHRAIYHQHW R DQ. FRORRY' 2 XUYRDUS DQG P DQDIHP HOMQFOIAQ) RXU&KIH ([ HRXWYH 2 1IIFHUDQG & KIH ) IQDGADO

2 1IIEHU GR QRWH SHAWKDWRXUGIVFBAVXUH FROARY DQG SURFHGEXUAV RUIQMUIDCFRQURCRYHUILQDGADCUHSRMY Z LOSUHYHQADTHURY DQG DAIDXG &RORY (R
P DARU



KRZ Z HOFRQFHYHG DQG RSHIDIMG FDQ SURYIGH RQD UHDVRQDE®!H QRAWDEVRONMM  DM/XUDGQRH \WDVWNH REMPIYHY R \WWH FRQURY DUH P HW) XUIKHU Z H EHDHYH \WDWKH
GMJIQR FROARY P XV BPWDSSURSUDWM UHVRXUFH FROMDIQN DQG \WH EHQHIW RN FROARY P XVWEH FROUGHUHG UHDMYH \R WHUFRVV %4-FDXVH R! \KH LOKHBHQW
@ MRV [Q FROARY CR HYDODMRQ R FRQWRY FDQ SURYIGH DEVRONM DWXUDGFH WDWDOFRQARAM/XHV DQG IQABGFHY R IUDXG 1L DQ. Z MKIQ'S HCDM/DGRHS H KDYH
EHHQ GHMPWNG

0 DQDIHP HQVZ W WH SDMFASDMRQ R \WH &KIH ( [ HPXWYH 2 IHIEHUDQG &KIH ) LODGADCR 11IEHU DWHWHG RXUIQMIDOFRQARCRYHUILQDQADAUHSRMY DV R
* HFHP EHU XVIQJ \WH FUMMUD VHWRYK B\ \WH & RP P Wi R 6 SRQURUQ 2 LIDQ] DWRQV R WH 7UHDGZ Dy &RP P MRQ &2 62 1Q,QMEDC RQIRO

,QMIUDWG) UDP HZ RIN YDVHG RQKLY DWHWP HQAP DQDI HP HOWFRQFGGHG \WDVWS HODM/DQRHE HI IQMCDCOFRQMRCRYHUIICDGQADCUHSRUGY Z DV HIHAYH
DVR' HFHP EHU

3 UFHZ DWMUKRXVHE RRSHWY / VB \WH LQGHSHQGHQWHI MMUHG SXETF DFFRXQIBQIV Z KR DXGWMG RXUFRQVRIEDWG | LCDGAIDOARAMP HQW ICFOGHG QWY ) RPP .
DXQWMG RXUIQMEDIFRQIRCRYHUIQDQRADAHSRM DVR * HFHP EHU DG \WHUDWHMATAMRQ UHSRWWRQ RXUIQMCDOFRQURCRYHUIQDQRIDOHSRMY 1Y/
ICFOGHG KHHQ

&KDQIHV 1Q , QMDD RQARCR YHU) LODQFLDCE HSRUAMQ

7KHUH Z HUH GR FKDQJ HV 1Q RXUIQMIDCFRQARCRYHUILCDGAIDOHSRMG) GXUQ) \WH TXDWMUHQGHG' HFHP EHU Z KIFK Z HUH IGHQMHG 1Q FRQHAIRQ Z W RXU
HYDODURQ UTXIHG SXXDQARSXBN D RU G XQGHUWH ( [ FKDQIH$ PMKDVWKDYH P DIMID DilHAMG RUDUH UHDVRQDE® OHO \R P DAIDTD DIlHRWRXU
IQMEDOFRQARCRYHUILQDQRIDAUHSR)
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7KH IQRP DIRQUATXILHG B\ \KIY \WP UHDMQY \R RXUGLHRRY H HEX\IYH RILEHY DQG FRUSRUDM J RYHUIDQRH LY IQFRSRUDWG KHIHQ B\ UH HIHGFH \R I RUP DURQ
IRXQG IQRXU3 UR\ 6 \BAMP HQNVRUWH $ QXD HQHDAD HAMQY R 6 KDUHKRGHW \R EH KHG RQO D\ © HIQMGWR G RXU3 U]\ 6 \BMP HOADR OWURDQ
@ VD\WMUWH FEBVH R WH [IVFDO, HDU

. HKDYH DGRSWMG D &RGH R ( WWIEV Z MKIQ\WH P HDQQJ R ,\WP R 5 HIXOMRQ6 . R WH ( [ FKDQIH$ PAKDWDSSHY \R DOR RXUGLHRRY DQG HP SB HAV
IGFOEQI RXUSUGQRISDAH, HRX\WYH RIFHU SUGRLSDALCDQADARIIIEHU SUQRISDADFFRXQIQY) RIHEHU FROARTIUDQG RKEHUSHYRQY SHURWP 1Q) VIP LOUIXQRURQY 7KH
&RCGHR ( WIFV IV DYDIDE®! IUH Rl FKDUH RQRXUZ HEVMM ZZ Z WHQUM FRP © H Z LODOR SURYIGH D SUQMG YHWRQR WH &RGH R ( WIEV\R DQ. VKDUHKRTHUZ KR
UHTXHMV W H IQMOG \R GVFEVH DQ. DP HQGP HOW R RXU&RGH R ( \MIEV B\ SR VXFK LQIRWP DIRQ RQRXUZ HEVW $Q Z DIYHW R RXUSRGH R ( \MIEV
DSSTDEG! R RXUGLHRRY  SUGFLSDCH, HEX\IYH RIILEHU SUQRISDAIQDQRIDCRIIEHU SUQASDIDFFRXQI RIIFHURUFRQARTIUDQG RNHUSHYRQY Z KR SHURP VP LOU
IXQRIRQY Z IQEH QVFBVHG RQRXUZ HEVMM RUB\ 1@ D) RP . DV UHTXILHG

: HKDYH DGRSWMG DQIQMGHUMDGEQ) SRTF\ \WWDWRXEHV \WH SURFHGXUHV Z KIEK HP SB HHV RIIFHY GUHRRY IQGHSHQGHQOWARQADRRY DQG FRQUXGEIQN R \WH
&RP SDQ. P XVWRMZ \R HQXUH FRP SIDGFHZ K 8 6 IXBN UHDWG \R QVFBVXUH DQG IQUGHUWDAQ) ,Q DEAMRQ RXUIUGHUMDAEQ) SRTA SURYIGHY WDVWKH

&RP SDQ Z IMGRWIDGH [Q'5 HIDWDGFHE H VHIXUAAV 1Q YIRDMRQ R DSSIFDE®! VHREXUMAY ©Z V RURFN H FKDQIH QA WBIQEDWBY $ FRS\ R \WH &RP SDQ W
IQMGHUNDAQ) SRIR\ KDVEHHQIIBIGDV ( [KIEW R WIY'$ QQXDCE HSRWWRQ) RIP

7(0 (;(&87,9( &203(16$7,21

7KH IQRP DIRQUATXIWHG E\ \KIY ,\WP 1V IGFRUSRUDIMG KHHQE\ UHHUHGRH R IQIRWP DIRQIGFOIGHG IQRXU3 W[\ 6 \BAMP HQW
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7KH IQRP DIRQUATXILHG B\ \KIY ,\WP 1V IGFRUSRUDIMG KHHQE\ UHHUHGRH R IQIRWP DIRQIGFOIGHG IQRXU3 W[\ 6 \BAMP HQW
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7KH IQRP DIRQUATXIHG E\ \KIY ,\WP 1V IGFRUSRUDIMG KHHQE\ UHHUHGRH R IQIRWP DIRQIGFOIGHG IQRXU3 W[\ 6 \BAMP HQW
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7KH IQRP DIRQ UATXILHG B\ \KIY \WP 1V LQFRUSRUDMG KHIHQ B\ UMHUHQRH \R IQRUP DIRQICFOGHGIQRXU3 U]\ 6\BAMP HQW

3$57 .9
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) LQDQFLDOS VWP HQW

7KH & RQVREEDWG ) IGDQRIDCS VBAMP HQW R 5 HDM/DQRHS H + RGIQIV/ V& DQG UHDAMG 1 RMV WWIHUHAR DUH QAMG LO\WH DFFRP SDQ 1Q) ,QGH W & RQRIEDMG
) LQDQRIDCE \BWP HQW DQG DUH [IBIG DV SDWR \WIV) RP .



) LODQFLDCE VWP HOW FKHGX N

7KH 6 FKHGXGN R \WWH & RQURIEDMG ) LODQRIDE \BMWP HOW R 5 HODM/DQRHS H + RTGIQIV/ V& DUH QAMG [QWH DFFRP SDQ 1Q) ,QGH R 6 FKHGXGN \R & RQVRIEDIMG
) LQDQRIDCE \BWP HOW DQG DUH IBIG DV D SDWR \KIV) RP .



([ KIEWQGH

([ KIEML XP EHU

" HVFUSWRQ

6 \REN 3 XURKDVH$ J UHP HONGDMGO Dy DP RQJ 5 HODMVDQRHS H + RGIQIV/ \8 DOGS$ . *

_OMIDIRCDG WRXS .CF _LOFRSRIDMG B\ UH HHCFH\R 5 HODMVDORHS H + RTIQIV / VB I/ & XWHON HSRIWR)

YRP . _IIBGZM WH6E( & RQOD,

$P HOCP HOM R\ \WH 6 \REN 3 XURKDVH $ J UHP HONGDIMG DV R! - XCH _E\ DOGEHEHHO$P HIFD)

_QMODIRCDG URXS .QF DQG 5 HODIWDCQRHS H + ROIQIV/ V& _ICFRIBRIDWG B\ UHIHHOFH R 5 HODIMWDCORHS H

+ROQIV/\BY) RP 4 IRUKH SHIRG HOGHG - XCH IIBIG Z M \KH 6 ( & RO-XO

 HWRUS JUHHP HOVCDIWGS XIXWV _ _ DP RQJ 5 HODWWDORHS H+ ROIQIV/ \@ DOGS . * . QMODMRODG URXS

_CF _ICFRSRIDIMG B\ UHHIHORH \R 5 HODMVDORHS H + RTIQIV/ VG W/ 4 XDUM® 5 HSRWRO) RP 4 IRUKH

SHURG HOGHG 6 HS\WMP EHU IBIG Z MW \KH 6 ( & RO 1 RYHP EHU

WS JUHHP HOVMGDIWMG2 AREHU  __ DP RQJ 5 HCDIWVDCQRHS H+ RTBIQIV/ V@ DOG$ * . QMEDWRODO

* IRXS.CF

WS JUHHP HOVGDWG I RYHPEHU __ DP RQJ 5 HODWDCRHS H+ ROIQIV/ @ DOGS$ . * . QMODMRODO

* IRXS .CF _ICFRISRUDMG B\ UHHUHORH \R 5 HODMVDORHS H + RTIQIV/ VG W 4 XDWM® 5 HSRWRO) RP 4 IRU

WH SHIRG HOGHG 6 HOWMP EHU IIBIG Z M \KH 6 ( & RO RYHP EHU

$P HOCP HOM R\ \WH 6 \REN 3 XUFKDVH $ J UHP HOMCDWG DV R - DOXDUY _E\ DOGEHEHH)

$P HIFDQ . QMECDWRODG URXS_.CF DQG 5 HCDMVDQFHS H + RTBIQIV/ \@

0 HP RDQGXP R $WRADIRY IQFRSRIWG E\ UHHUHQFH \R \WH 5 HI MIDIRQ 6 \BMP HOARQ) RP 6 RI

5 HODMVDQRHS H+ RBIQIV/ VG 5 HIMIDIRQ 1 R ZKIFK Z DV GHFOUG HIHAIYH B\ \WWH 6 ( & RQ- X0
3

$P HOGHG DOG 5 HBDMG 98 H/ D7V ICFRSRIDIMG B\ UM HUHORH VR 5 HODWDCEHS H + RBIQIV/ \B 1/ 4 XD D

SHSRWRO) RP 4 [RUWH SHURG HOGHG - XCH LIBIG Z MK \KH 6 ( & RO XIXWW

0 HP RIDQGXP R, CFUHDVH 106 KDUH & DSMICR! 5 HCDMVDCEHS H + RBIQIV/ \& _LOFRSRIDWG B\ UHHUHORH \R

([KIEW _ \R'5 HODMDORHS H + ROIQIV/ B I/ 4 XDUM® 5 HSRWRO) RP 4 |RUWH SHIRGHOGHGO DK
IGGZIMW\WHGE( & ROOD,

6 SHAP HQ&RP P RQ6 KDUH FHMUEDW LOFRUSRUDWG B\ UHIHUHQFH \R \WH 5 HI MIDIRQ 6 \BMMP HOARQ) RIP 6

R 5 HDMDQRHS H+ RAIQIV/ V& 5 HIMIDWRQ 1 R ZKIFK Z DV GFOUGHIHAWYH E\ WH 6 ( & RQ

-X® 3

SHWMFDIMR ' HICOMRO 3 BHWHORHY DOG5 LIKW R 6 HIHV) 3 UHHUWHORH 6 KDV IOFRSRIDING E)

UH HUHCFH \R 5 HODMVDORHS H + ROIQIV/ VB I/ & XUWHOMB HSRWRO) RP . _IIBIGZ MW WH 6B ( & RO-XCH

) RP R 6 \RFN & HWWFDW ( IGHOHIQ) \KH 6 HIHV) 3 UHHWHOFH 6 KDUHV_IOFRIBSRUDMG B\ UH HUHORH \R
5 HOWDCHS H+ ROIQIV/ VBV EXUHMB HSRWRQ) RP . _IIBIGZ W \WH 6 (& RQ- X

_ HSRVVS J WHHP HONVCDWMG - XCH DP RQJ 5 HODIWDCQHHD H+ RGIQIV/ V& _ & RP SXWMIYKDUH . CF DOG

&RP SX\WMYWKDUH7UMERP SDQ _1 $ _ ICFRERIDWG E\ UHHMHOFH R 5 HODWVDCORHS H + RBIQIV / VB W & XUWHOWN
SHORWO)RP . IIGIGZIMWHGE( & RQ- X

) RP R HSRMIY 5 HFHSWIOFRISRUIDWG B\ UHHHCFH iR 5 HODWVDORHD H + ROIQIV / W8 1 & XUWHONS HSRWARQ
JRP . IIGIGZ W \WHGE (& RO-XCH




) RP R 6 KDUH & HWAFDWM (_ YIGHORCQY) \WH 6 HIHV* 3 UHHUHOFH 6 KDUHV,_ IOFRSRUDIMG B\ UHHUHORH IR

WH 5 HI MADUIRO 6 \BWWP HOARD) RP_$ RI 5 HODWWDCFHS H + RBIQIV/ \B CDMG-XO

SHWFDMR ' HVIQDMRY 3 BHHHOFHY DOG5 LIKW R 6 HIV* 3 UHHUCEH 6 KDUAY IOFRISRIDMG E\
UH HUHCPH R \WH 5 HI MIDIRO 6 VAP HOARQ) RP $ R 5 HODMVDCORHS H + ROIQIV/ VB COMG- X0

~ HSRW$ JUHHP HOVGDMG-X®©  _ _DP RQJ 5 HODWVDORHS H+ ROIQIV/ @ _&RP SXWWKDUH .CF DQG

&RP SXYMYKDUH 7O RP SDQ_1 $ _ LOFRISRIDMG B\ UH HUHCFH \R \WWH 5 HI MIDIRO 6 \BMP HOAWRQ) R $

H5I—_CgMH+R@QJV/W DMG-XQ

) RP R ' HSRMMIY 5 HFHSWIOFRISRIDWMG E\ UHHUHORH R WH 5 HI MADMRO 6 \MWP HONRQ) RPP~ $ RI
WWLW(D

SHARU.QGHOMH COMGIVR -XCH  _____DP RQ] 5 HDWDQRHB H) ICDCFH .QF _ DV MVXHU
5 HODWDORHE H+ RBIQIV/ VG _ DV JXDUDQRY DQG' HXWFKH %OCN 7 W RP SDQL $ P HUEDV. DV WKWWH
mmnmea UHHUHCOPH R 5 HODWVDORHS H + ROIQIV/ VB W & XUHOW HSRWRQ)) RUP IBIGZ W WH 6 (&

)_xw ONMGIVR -XCH DPR@M _DVIVWXH
5 HODWDQRHE H + RTIQIV/ V@ _ DV JXDUDQRU DOG" HXWRKH %DON 7 KXW RP SDQL $ P HIEDV, DV WKWKH

CFRSRIDWG E\ UHHHOFH \R 5 HODIWDQRHS H + RTIQIV/ \8 I & XWHON HSRWWRQ) RP IBIGZ W WH 6 ( &

RO-XH

6 HFRQG 6 XSSOP HANQQEHAMMH 0 DK E\ALR@M&E _DVIWXH
5 HODWDORHE H + RBIQIV/ VG _ DV JXDIDQRUDQG" HXWEKH %DON 7 XWR RP SDQL $ P HIEDY. DV WKWIH

CFRSRIDWG F\ UHHHOFH \R 5 HODIWDQRHS H + RTIQIV/ \8 I & XWHON HSRWWRQ) RP IBIGZ W WH 6 ( &
RQO DK

6 HARU' HEVS HEXUMAY * XDUDQWH $J WHHP HONVGDWG DV R! - XCH EHEHHO 5 HODWDQRHS H+ RTBIQIV

/G _DV IXDIDQRY DQG' HXWFKH %DON 7 (KW RP SDQ $ P HIFDV, DV J XDUDOMH WKWMH _ICFRISRUDWG F
UHHUHCOPH W 5 HODWDQRHS H+ ROIQIV/ VB W & XUHOWB HSRWRQ) RP . IIBIGZ W WH6( & RQ-XQH

_6 HORU.QGHOMU GDMGDVR $SUO _F\ DQGEHE HHO 5 HODMWDGRHS H + RBIQIV/ VB _ DV MXHU DOG

" HXWEKH %OCN 7 DA RP SDQ. $ P HUEDV. DV \WKWAMH_ICFRSRUDMG B\ UHIHUHORH \R 5 HODMVDORHS H + RTIQIV
[ \B W &XWHOMN HSRWRO) RP . _IIBIGZ M \WH 6 ( & RO$ SUD

) LM XSSEP HOBQQGHOMH CDMG DV R $SUD _E\ DOGEHZHHO'5 HODM/DQRHS H + RGIQIV/ \B_DV

DAXHU DG HXWEKH %N 7 UM RP SDQ $P HUEDV. D\/W(\M@SRLDMGE\ UHHHCFH\R

5 HODMVDORHS H + RTIQIV/ \G W & XUHONS HSRWARQ) RP IBIG Z M \KH 6 ( & RO$SUO
_6 HFRQG 6 XSSGP HOBQQGHOMH COMGDVRI -XCQH B\ DOGEHWHHO S HODMDCRHD H+ ROIQIV/ V@,
DV IMWXHU DOG'HXWEKH %DON 7 OWWERP SDQ.$ P HUEDY. DV WKMH IOFRSRIDIMG E\ U HUHORH W

5 HODMVDORHS H + RTIQIV/ VG W & XUWHOM HSRWWRO) RP . _IIBIGZ W \WH 6 ( & RO-XCH
7KIE 6 XSSBP HOBOQEHOMUWH CDMGDVRI ) HEXDY _E\ DOGEHZHHO5 HODMDQRHS H + RGIQIV
J\@_DV IMXHU DG HXWEKH %O0N 7 DM RP SDQ $ P HIEDV. DV WKMH IOFRSRIDMG B\ UH HIHCFH\R

5 HODMVDORHS H + ROIQIV/ VG W & XUHOM HSRWWRO) RP . _IIBIGZ W \WH 6 ( & RQ) HEDDY

" HVEUSUIRO R 6 HEXUMEAY IQFRBRUDIMG B\ UHHIHCFH\R 5 HODMVDORHS H + RTIQIV/ VB 1/ $ QOXDCB HSRIWRD
YRP . _IIBGZ I \WH&RP P MRORQ) HEUDWY




) XUKHUS P HOGHG DQG 5 HAIRMMG ( P SE P HOV$ JUHHP HOVGDWGDVRI - X® _F\ DQGEHEHHQ
JMLS H+ROIQIV/ VG DOG. HMO- 2 ROCHOICFRERIDIMG B\ UHHHOPH R 5 HODWDORB H

V/ V@V 4 XDWA® 5 HSRWRQ) RP 4 IRUWH SHURG HQGHG - XCH IBIGZ M \WH 6 (& RQ
-x®

) RP R (P SR P HO/ JUHHP HONRUL DP HG ([ HEXWYH 2 HIIEHY RWHUWDOQ RXU& KIHI ([ HEXWWH 2 HHIEHU
IOFRIERUIDWMG B\ UHIHHCOFH R 5 HODMVDQRHS H + RGIQTV/ VB ¥/ 4 XDWM® 5 HSRWRQ) RIP 4 1IRUWH SHIRG
HXEHG-XCH  _ _IIBIGZI\NWHGE6( & RQ-X®
_(_F’S@xﬂJ_I-QNGD\hGD\/RI-MgM_ _F\ DOG EHIHHO'5 HODMWDORHS H + ROIQIV/ \B oo
DYIG( &Z D0 DUD IOFRSRIDWG E\ UHHUHOFH R 5 HODMWVDCORHS H -+ RTGIQTV/ VB 1/ $ QXD HSRWRO) RIP
. IROWH\HDUHOGHG' HHPEHU M@@)—
_(_PS(R\MJU!-I-PI-ONGDWGD\/H 1 RYHP EHU E\ DOGEH@HHO5 @Mmmw DOG
6 KDQORQ/ RZ U 9HQEH IQFRIBRIDIMG B\ IHHHOFH R 5 ﬂ!]ﬂz FHH+ V/\8 ¥ $ QXD HSRWRC

JRP . IRUWH\FDUHOGHG' HEHPEHU _ _IIBIGZIW WH6( & RO) HEUD

5 HODWWDQRHS H + ROIQIV/ \@ ) IWAS P HOGHG DOG 5 HWIWG / RQ) 7HP_,QEHOIH 300 IGFR SRIDMGE)
UH HUHORH W 5 HODMWVDCRHS H+ RGIQIV/ VB ¥/ HIQUMYH 3UR[\ 6 \IWP HONRQ 6 FKHGX®I ~ $_IIBIGZ MK \WH 6 ( &
RQO DK

$P HOGP HOAL XP EHU2 QH\R WH 5 HODWDQRHS H + RBIQIV/ \@ ) WS P HOCHGDQG5 ARG/ RQ) 7HP
_CFHOIVH 3 00 I0FRSRUDMG E\_UHHUCFH R 5 HODWDGRHS H+ RBIQIV_/ VB 1/ $ QOXDCE HSRWRD) RUP

IRUWH SHURG HOGHG' HFHP EHU IGIGZ W \WH6 (& RQ) HEXXDY

) RP R ' IHARUS HVNIEMG 6 VRENS J UHHP HOAKQGHUWH 5 HODWDORHE H+ REIQIV/\E _/ RQ) 7HP
_.OFHOMH 3 00 IOFRBRIDWG F\ UHHUHORH R 5 HODMVDCRHS H + RTIQIV/ VB I/ 4 XDWA® 5 HSRWRO) RP 4
IRUWH SHURG HQGHG - XCH IIBGZMWHGE( & RQ-XO©

) RP R 5 HVIEWG 6 WRENS J UH-P HOWKQGHUWH 5 HODMVDORHS H+ RBIQIV/ VG| RQ) 7HP_ QFHOIYH
30Q IOFRERIDWMG F\  UHHHOFH R 5 HODMVDOFHS H + RTIQTV/ VB ¥/ 4 XDUM® 5 HSRWRQ) RP 4 1IRUWH
SHURG HOGHG - XCH IIBIGZIMWWHE( & RQ-X®

) RP_Ri 3 HIRWP DOFH 6 KDUA$ J UHHP HOAKQGHUWH 5 HODWDQRHS H+ RBIQIV/\G___/ RQ) 7HP_GFHOIYH
30Q IRUDZ DBV P DGHIQ0 DK DG OWU_LOFRSRIDMG E\ UHHIHCFH \R 5 HODMDGRHS H + RBIQIV

/ V8 1 $ QXD HSRWRQ) RP . IRUWH \ HDUHQGHG' HFHP EHU IIGIGZ MW \WH6 (& RQ) HEXXDY

3 HURWP DOFH 6 KDUH$ JUHHP HOWZ M . HYIQ 2 . ROCHDICFRSRUDIMG B\ UHIHUHORH \R 5 HODMVDORHS H + RTIQIV
[ \B Y &XWHOM HSRWRO) RP . _IIBIGZ M \KH 6 ( & RO1 RYHP EHU

5 HVUE\MG 6 \RENS J UHP HOWZ W . HYIO 2 1 ROCHOIOFRIBRIDIMG B\ UHHIHCFH\R 5 HODMVDORHS H + RTGIQIV

[ \B Y &XWHOM HSRWRO) RP. _IIBIGZ MW \KH 6 ( & RO1 RYHP EHU

5 HODMVDORHS H + RBIQIV/ \G ' HHUHG &DVK $Z DG 30X IOFRSRIDMG B\ UH HIHCFH\R 5 HODMVDORHS H

+ V/\B Y &XWHON HSRWRO) RP . _IIBIGZ M\KH 6 ( & RO1 RYHP EHU

YRP R HHUHG & DK $Z DIG$ J UHP HOBXWXDONR Z KIEK ' HHWHG & DVK $Z DBV DU J UDOMG XQEHH

5 HODMVDORHS H + ROIQIV/ VG ' HHUIHG &DVK $7 DG 30X IOFRSRIDMG B\ UH HIHCFH \R 5 HODMVDORHS H

+ V/\B Y &XWHON HSRWRO) RP . _IIBIGZ MW \KH 6 ( & RO 1 RYHP EHU

5 HODMVDQFHS H+ RBIQIV/ \B 5 HVEVMG 6 \VRFN 8 QB 00 LOFRISRUDMG B\ UH HUHCFH \R 5 HODM/DQRHS H
+ V/\B Y &XWHOM HSRWRO) RP . _IIBGZMW\KH6( & ROO D



) RP R 5 HWIFWMG 6 \REN 8 QY J UHHP HONBXWXDOQNR Z KIFK UHWAMF\MG VARFN XQWI LDQW DUH P DGH XQGHUMH
5 HOOMVDOFHS H+ RTIQIV/ W@ 5 HMIFWMG 6 \RFN 8 QVB OQ) IOFRISRUIDWMG B\ UHIHUHCFH IR 5 HODIMWDORHD H
4+ ROIQIV/ BV &XUWHONS HSRWRQ) RP . _IIGIGZIM\WH6( & RO1 RYHP EHU

) RP_R$JUHHP HO/6 HIDWEQ) 8 VH R $ IFAIDIWOMMWE, DQG EHEZHHO'5 HODWDORHS H + V/\@ DG

&HIBIO ([ HEXWYH 2 1IIEHY R 5 HODWDGFHS H+ RBIQIV/ V@ _IGFRSRIDMG E\ UHHIHCFH \R 5 HODWWDGFHG H

+ V/ \VBY$QOXD®B HSRWRQ) RP . IRUKH\ HDUHQGHG' HFHP EHU IIPIGZ W \KH 6 ( & RQ

JHEXDY

)RP R IHARUS HMOIRQS J UHHP HONGDWG DV R 1 RYHP EHU _HOMKGIQR E\ HDFK R WH GRO

_HP SB HH QIHARY R 5 HODWDGFHS H+ RBIQIV/ V@ _IGFRSRIDMG E\ UHHUHCFH \R 5 HODWDGFHG H + RBIQIV

[ VB W/$ QXDB HSRWRQ) RP . IRUKH\ HDUHQGHG' HFHP EHU IIPIGZ W \KH 6 ( & RQO DK
6( &) B 1 XP EHU _

6\DQGE\ / HWHURI & UHAVS J UHHP HOVGDWWG DV R 2 AREHU. _B\ DQGDP RQJ 5 HCDWDCHEH 5 HOVXUDGRH
/\V&_5 HODM/DORHS H ( XURSH$* _5 HODWDGRHS H+ RBIQIV/ VB _DV'* XDUDQRU DG 1 RGHD YDONSES 1 HZ
<RUNYADCFK_ICFRUSRUDWG B\ UHHUHOFH \R 5 HODM/DCEHS H + RTIQIV/ \B W & XWHOMS HSRWRD) RP . _IIBIG
Z W WH 6 (& RO2 AREHU

7KUGS P HOGHG DOG 5 HAIMMG & UHAVS J HHP HONVGDWMG 1 RYHP EHU DP RQJ 5 HCOMVDCHHS H

4 ROIQIV/ W 5 HODMWDQRH 5 HOVXUDOFH / W& _5 HODMVDCQRHB H6 SHAIDWV 8 6/ W& _5 HODIWDQFH 5 HOVXUDQFH
86 .QF 5 HOOMWDORHS H( XURSHS* _ \WH YDURXY GIQAQ) IICDCADAOWMMMIRDY :  HOY) DR %OON 1 DMRADO
$WRFDIRQ YDAV UDON3/ & DOG: HOY) DUR 6 HEXUMA / / & IOFRSRIDMG B\ UHHHOFH\R

5 HODMVDORHS H + RTOIQIV/ VG W & XUHOM HSRWWRO) RP . _IIBIGZ W WH 6 ( & RO 1 RYHP EHU

> XDIDQNVS$ JUHP HOVGDMGIRYHPEHU  __DP RQJ 5 HDIWVDCRHS H) IODQRH .QF _ \WWH YDURXV GIQEQ)
W@m% WRADWRQ ICFRSRIDIMG B\ UHIHHOPH \RX

5 HODMVDORHS H + RTIQIV/ VG W & XUHONS HSRWARQ) RP IIBIG Z M \WH 6 ( & RO 1 RYHP EHU

) DELOW / HWMUIRUMWXDCEH R 3 Dy P HOANQMKP HON,_ GDWMGO0 DK _E\ DOGDP RQ]_I—[ME—|
5 HOUXUDQFH/ W& _5 HQDIWDQFHE HE SHADWS8 6 /W5 HODMWVDCFH 5 HOVXUDCFH 8 6 .QF _ 5 HCDMDCHB H
(XURSH$* DG &MEDON ( XURSH SE _LOFRISRIDMG B\ UHHHCFH \R 5 HODM/DORHS H + RGIQIV/ VB W & XWHON
5 HSRWRO) RP IIBIG Z MW \KH 6 ( & RQO DUFK

MJMH 3D\_|'(MD/W<M/ CWMGODUK  _ ERIHHOS HCDWDORH

5 HOUXUDQFH/ W& _5 HQDIWDQFHS H6 SHADWS8 6 /W5 HQDWWVDCFH 5 HOVXUDCRH .CF _ 5 HODIWDCQRHS H
(XURSH$* DQG &IMEDON ( XURSH SE _ ICFRSRUDWIG F\ UHHWHOFH R 5 HODMVDCHHS H + RGIQIV/ VB W & XUWHON
SHSRWRO)RP . _IIBGZ MW \KH 6 ( & RQO DK

$P HOGP HONR 0 DWHUS J UHHP HONRUWXDCFH R 3 D\ P HONOMKP HON CGOWMGIRWMPEHY _ _E\ DOG
DP R 5 HODIWDCRH 5 HOVXUWDQRH/ W@ _ 5 HCDIWDORHD H 6 SHADW8 6 / W@ _5 HODIWDORH 5 HOVXUDQFH 8 6
~QF_DQG5 HODIWDCRHS H ( XURSH$* _DOG &MFDON( XURSH3 & _IOFRIBRIDMG B\ HHHOPH \R

5 HODWDCAHD H+ ROIQIV/ VB WV & XUHOB HSRWRQ) RP . _IIBIGZ W WH 6 (& RQ1 RYHP EHU

SHEXHG) DAOW/ WU COWG' HRHPEHU B\ DOGDP RQ) 5 HODIWDCHEH 5 HOVXWDQRH/ @ _* DOICFL
SHOXWDQFH/ V@ _5 HODIWDORHD H 6 SHADW8 6 / V8 _5 HODIVWDCRH 5 HOVXUDCFH R ( XURSH® HWVL CDWMG

$ AW &RP SDQ_DOG& m( SH3E _ICFRSRIDMG B\ UHHHOFH \R 5 HODMVDQRHS H + ROIQIV/ \B Y
&XUHONE HSRWWRD) RIP IIBIGZ MW \KH 6 ( & RO1 RYHP EHU



5 HOVXUDQFH/ VB _*_DOICFL5 HOVXUDQRH/ VB _5 HODMVDGFHS H6 SHDWS 6/ \8_5 HODMDGRH 5 HOUXUDGFRH
R XURSH' HVLIQDIMGS PUYIW & RP SDQ_DQG & IMEDON( LRSHsemthDMGE\ UHHUHCFH \R

5 HCDIWDCEHS H o+ ROIQIV/ VB 1/ & XUHOM HSRWRO) RP II@GZI&MWG(&&)lRYI—PEI—U

' HHGR $P HOGP HOAR ) DFIOW/ HIWU &RP P IWHG _CDWMG' HFHP EHU F\ DQGDP RQ) 5 HODWDORH
5 HOXUDCFH/ \B_' DOICHL5 HQUXUDQRH / VG _5 HQODWVDORHS H 6 SHIDW 8 6 / W _5 HODWDCFH 5 HOVWXUDGEH
&(LURSH HVLJ QDWMG S PNW & RP SDO_DOG & MEDON ( XURSH 3 &_IOFRSRUDING B\ UHHUHOPH Wi

5 HODWDQRHS H + RBQIV/ \B YV & XWHOB HSRWRQ) RP . _[IBIGZ W \KH 6 ( & RQ' HFHP EHU

H-GRI&PI—_KE@M_R)DQGW/I—MJ&FPPM WG HAHP EHU _B DQGDP RQJM
/@ _' DIICH 5 HOVXUDOFH / V@ _5 HODIMDCORHS H6 SHAIDW 8 6 /\@8_5

M
R XURSH ' HVL CDMGS$ AW &RP SDQ_DOG& &@( XURSH 3 B_LOFRSRIDWG £} u-lmw

_5 HODWDQRHD H + ROIQIV/ VBV & HSRWRO)RP . _IIOIGZ MW WH6( & RQ' HFHP EHU

. DIYHUCDMGDVR! 1 RYHP EHU _E\MM V/ \B DOG%DANG RAN .COF
1OFRSRIDNGE\ H \R5 H+ROIQIV/\B IV & XUHONS HSRWRQ) RP . _IIBIGZ M \WH 6 (&
RO1 RYHP EHU

- DYHUGDMGDVR 0D _B\ DOGEHEHHO5 HODWDCFHS H + V/\B DOG7KHIDQIXDG RXS
_CF _ICFRSRIDMG E\ UHHWHORH \R 5 HODMVDORHS H + ROIQIV/ \G W & XUHOMS HSRWWRO) RP . _ILBIG Z W \WH
6(&RQOD

. DIYHUCGDMGDVRI ) HEUXDY _B\ DOGEHEHHOS HODMDORHE H + V/\@ DOG7 5RZH3UEH
$WRFADWMY_.CF _ICFRSRUDMG E\ UHHHORH \R 5 HODMV/DORHS H + ROIQIV/ VB /$ QXD HSRWRO) RP
IRUWH SHURG HQGHG' HEHP EHU GG Z M \WH 6 ( & RO) HEXDY

5 HVHYH' HYHBSP HOV/$ J WHHP HONVGDWMG DV R 0 DUK _E\ DOGEH®HHO7RNR 0 IGIOOXP 5 H$* |
DOG7RNR O IIOOXP 5H 8. _/ P MIGDOG7RNRO 1 IFKIGR) LA &R _/\G_ICFRSRIDMGE
UH HUHCFH \R 5 HODM/DORHS H + ROIQIV/ VB I & XUWHO HSRWRO) RP_ . _IIBIGZ WY WH 6 ( & RO0 DK

¥H

MJW—PI—DNGJMSWRIODH( =) EH 7RNRO SH$* 7RNR

0 DUCH 1 IFKIGR) IWH QUXWDOFH &R _/ VB _ . QFRISRIDIMG E\_UHHHOFH \R 5 HODMVDORHS H + ROIQIV/ VB
&XUHON HSRWRO) RIP [IBIG Z M \WH 6 ( & RO0 DUFK

5%H+R@QJV/W OMGHU7WDGEQ) 3R\
/ MR 6 XEVIGDUHY R \KH 5 HI MADON

WXHY R 5 HIMMIHG* XDUDOMAG' HEWS HEXUMEY
&ROMHOMR 3 UEHZ DIMKRXVHE RRSHY / \G

&HWFDWROR . HY1Q- 2 § ROCHO&KIH ([ HEXWWH 2 HIIFHUR 5 HODMDORHS H + ROIQIV/ VB _ SXWXDOWR 5 X®1
D DRISX®I G D R WH6HXWAV ([ FKDQIHSPWRI DV DP HQGHG

&HWFDWRO R 5 REHW XWE &KIH ) ICDCHIDX [IIFHUR 5 HODMWDORHS H + ROIQIV/ VB _ SXWXDOAMRS5 X®I D
_DRSBXB G D R WH6HXUWAY ([ FKDQIH$ PR DV DP HOGHG

S&HWFDWROR! . HYIQ- 2 § ROCHO&KIH ([ HEXWWH 2 HIFHUR 5 HODMDORHS H + RBIQIV/ VB SXWXDOWR

8 6 & 6HAIRD DV DGRSWIG SXW/XDOWR 6 HRIRQ R \WH 6 DUEDOHV 2 [ B\ $PVWR




&HWIEFPMRO R 5 REHWM XWE. &KIH ) IQDCOHD 1IIFHUR! 5 HODMWVDORHD H+ ROIQIV/ VB SXWXDONMNR 8 6 &
6 HARQ DV DCRSWG SXWXDQWR 6 HRRO R \WH 6 DUEDCHV 2 [ B\ $PVR

5 HOOWDCORHD H+ ROIQIV/ W@ 3RIA RQ5 HFRXSP &RP SHOVDWRQ ICFRSRUIDWMG B\ UHHMHORH
i 5 HODWVDORHS H + RBIQIV/ \8 ¥/ $ QOXDS HSRWWRQ) RWP . |RUWH SHUIRG HOGHG ' HAHP EHU
IIBIGZMW\WHG6( & RQ) HELDDY

16 QUH; %6/ ,QABQRH" REXP HOW WH IQABQRH GRAXP HOAERHY QRADSSHDUIQ\WH , QMIDRIYH® DD 1B EHFDXVH IW; %5/ \BJ'V DU HP EHGGHG Z WIQ \WH
JQEH; 96/ GRRXP HQWV

6&+ ,QEH; %6/ 7D[ RORP\ ( [\WOURQ6EFKHP D' RFXP HQW

&$/ QEH; %6/ 70 RQRP\ ([ WQURQ&DBXDMRQ/ IQNEDVH' RFXP HQW

1$%,QEH; %6/ 70 RQRP\ ( [ WQVRQ/ DEHO IQNEDVH' RFXP HQW

35( ,QUH; %6/ 7D RRP\ ([ WOMRQ3 UVHOBMRQ/ LONEDVH' REXP HOW

" () QEH; %/ 7O RQRP\ ([ WMRQ' HIQWRQ/ ICNEDVH' RFEXP HQW

&RYHU3DUH,QMDAYH' D) 1B HP EHGEHG Z MKIQWH ,QIEH ; %6/ GRAXP HOWDQG IGFOGHG L ( [ KIEW

5 HSUAVHQN P DQDI HP HONFRQIDFWRUFRP SHOVDIRY  SOQ RUDWDQI HP HQW

$SSIFDEGI R 5 RA/$ & XY DQG 5 REHW XWE

&HIBIOQ IQRP DIRQ QWY H KIEMKDV EHHQ RP WG EHFDXVH M ERW. L GRAP DIWUIDCDQG 1L 1 WWH WSH \KDVWH UHI MRDQAHDW DV SUYDWM RUFRQIIGHQIDO
7(0  )250 . 6800$5<

1 RNDSSTDE®!



6, 1$785(6

3XUXDQAR \WH BITXIUP HOVR 6HAIR)  RU G R WH 6 HEXUMAV ( [ FKDQUHS PWR WH 5 HI MADQWKDV GX® FDXVHG WLY UHSRWAR EH VLI QHG RQ W
EHKDDE) WH XQEHWIQHG \WHUHXQIR GXO® DX\WWRU} HG
DM ) HEXDW 5(1$,66$1&(5( +2/' 1*6/7'
V. HIQ- 27 RQHD
. HYQ- 21 RQQHO
&KIH ([ HEXAYH 2 IIEHUDQG 3 BMGHQW
3 XO/XDQAR \WH UHTXIWHP HON R \WH 6 HRXUMIAY ( [ FKDQIHS$ PR KLY UHSRWKDV EHHQ W QHG EHBZ B\ WH IRTZ 1Q) SHYRQY RQ EHKDOR! \WH UHJ MADQADQG
Q \WH FDSDRMH DQG RQ\WH CDWY IQEAFDMG
6 LICDMUH 0\ _ DM
V. HMQ- 21 RQHD &KIH ([ HEXAIYH 2 11IFHU 3 BMGHQWDQG IWHARU 3 UGFISDA[ [ HPXAH 2 [1IEHU ) HELOW
. HYIQ- 21 RQQHO
V 5 REHW X\WE ([ HPX\YH 9 IFH 3 UMGHQADQG &KIH ) IQDGADCR 11IFHU 3 UQASDY) IQDGFADCR IIIFHU. ) HEDDUW
5 REHW X\WE
V -DPHV& ) IDVHU 6 HQRUI IFH 3 UMGHONDQG &KIH $ FFRXQIY 2 IIIFHU 3 UGAISDGS FFRXQIQY 2 IIEHU. ) HELXDW
-DPHV& ) DU
V -DPHV/ * IEERQV 1 RQ( [ HHAH &KDIUR WHYRDIGR ' IHRRY ) HELXDW
-DPHV/ * [EERQV
V' DYIG& %AKQHD " IHRARU ) HEXDW

"DYIG& YXWKQHD

V 6K\DP * IGXP DO ' WHARU ) HELDY
6K\ DP * IGXP DO

V' XQDQ3 +HIHV " IHRARU ) HELXDW
" XQFDO3 +HQOHV

V 7RUAMQ- HZ RUMN " IHRARU ) HEXDW
7RUAMQ - HZ RUAHN

V +HQU . GKP " IBPRU ) HELXDW
+HQU . GKP ,,

V / RIAND- 0 HAMU *IPRU ) HELXDW
I RUMB- 0 VMU

V 9DBUH 5 DKP DQL " IHRARU ) HEXDW
9DBUH 5 DKP DQL

V &DIRCB 6 DQEHY " IHRARU ) HEXDW
&DIRGB 6 DQGHY/

V &\ QKD 7XGHO " IBPRU ) HEXDW

&\ QKD 7 XGHD
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5 HSRWR! . QGHSHOGHOS HI MMUHG 3 XEQE $ FFRXQIQ) ) WP 3&$2 %'
& RORIEDMG YDDCFH 6 KHAN DW HFHP EHU DG
& ROVRIEDIMG 6 \IWWP HON R 2 SHIDWROV IRUWH <HDWY ( QGHG'_HRHP EHU DOG
& RORIEDMG 6 \DMP HON Rl &RP SUKHOUYH . GFRP H / RW._IRUH <HDWY ( QCHG' HEHP EHU DG
& RORIEDMG 6 \BMMP HON Rl &KDQIHV 10 6 KDUHKRTHWA( TXW IRUKH <HDWY ( QGHG' HEHP EHU
& 6\IMP HONV R &DVK ) BZ V IRVKH <HDY " HRHP EHU DOG
1 RMV VR \WH & RORIEDIMG ) ICDOFIDGE \BAMP HOW
1RM 2 UDQ] DIRY

ARM 6 LQUEDO/S FFRXQIY) 3 RIFAHY

1R $FTXMMROR 9DEXV

1RM * RRFZIODQG 2 \WHU, QQIIEGI$ WHNV
1RM  QYHWE HOV

1RM ) DIUIDGH O HVXUHP HONV

1RM 5HQUXUDORH

1RM 5HHYHIRUGOIPVDQGEDIP ([ SHVWHY
1RM ' HEVWDQG & UHAVY DAOIY

ARM 1 ROFROMRGY) .OMMHNV

1RM  9DUDE®H QMW QMY

1RM 6 KDUHKROHIA( TXIW

1RM  ( DWIQIV SHUG KD
1RM 5 HDWMG3 DWW 7IDOVDRIRY DOG 0 DRUSXVRP HY

1RM 7D DIR)

1RM  6HIP HONS HSRYY

1RM  6\REN.QFHOIYH & RP SHOVDURO DOG ( P SB HH %HCHIVB OOV

IRM  6\BNARY 5 HTXIWHP HOWV
1RM ' HUYDWYH . QMKP HOV

1RM _ &RP P I\ HON &ROMIHOAHY DOG2 \WHUAMP V/
1RM 6 XEVHTXHON YHOW

w
g
I
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5 HSRUAR! ,QGHSHQGHQWE HI DMUHG 3 XETE $ FFRXQWQJ ) LLP
7RWHYRDIGR ' WHRRY DQG 6 KDBHKRGHWY R 5 HIDMDQRHS H + RBIQIV/ @

2 SIQRQV RQWH ) LODQFLDCOS MR HQW DQG , QMUODO8 ROWRCRYHU) LODQFLDCE HSRUAQJ

: HKDYH DXGWG \WH DFFRP SDQ\ LQ) FRQVRTEDIMG EDDQRH VKHHW R 5 HODMVDGQRHS H+ RTIQIV/ V& DQG IW VXEVIGDUHY \WH3&RP SDQ” DVR ' HAHP EHU

DG DQG WH UHDMMG FRQVRIEDMG AP HQW RN RSHUMRQY FRP SUHKHOWYH IGFRP H BW  FKDQI HV LQ VKDUHKRGHWATHTXIW DQG FDVK IGZ V IRUHDFK
R WH \WUHH \ HDWY 1QWH SHURG HQGHG' HFHP EHU ICFOGEQ) WH UHDWG CRWN DQG | LCDGADOATAMP HQNVFKHGEX®N QANG IQWH IQEH DSSHDUQ) RQ SDUH
6  FROPYHO UHHWHG W DV \WH FRQVREEDMG ILQDQADOARMP HON  : H DOR KDYH DXGWMG WH & RP SDQ. 1/ [QMEDIFRQARCRYHUIIQDQRADOHSRMY DV R
" HFHP EHU EDVHG RQ FUMUD HBEQVKHG 1Q, QMEDOE RQMRO , QI UDIMG ) UDP HZ RIN DMXHGE\ \WWH &RP P WH R 6 SRQVRUQJ 2 LI DQY) DMRQV R
WH7UHDEZ D\ &RP P MWRQ &2 62

,QRXURSIQRQ WH FROVRIEDWIG | LCDGFLDOABAMP HQW UH HUHG \R DERYH SUMHQADILD 1Q DOP DWUDCUHVSHAN WH [ICDGAIDCSRVMRQ R \KH & RP SDQ. DV R

" HFHP EHU DQG DQG \WH UAVXOV R W RSHUDIRQY DQG W FDVK IBZ V IRUHDFK R \RH WUHH\ HDLY IQ WH SHURG HQGHG' HFHP EHU Q
FRQRWP W Z W DFFRXQIY SUGASGN JHQHDI® DFFHSWG [Q \WH 8 QWG 6\BMV Rl $ P HUFD $ OR IQ RXURSIQRQ WH &RP SDQ. P DIQEIGHG 1Q DOP DMIDOHVSHRW
HIHAYH LQMIDCFRQIURCRYHUILQDQADAUHSRM) DVR! ‘- HFHP EHU EDVHG RQ FUMMUD HWIEQVKHG [Q , QMIDOE RQARD |, QMIUDMG ) UDP HZ RN

MXHGE WH&2 62

%DVIV |RU2 SIQRQV

7KH &RP SDQ W/ P DQDI HP HQAY UHVSROUE®! IRUKNIHVH FROVRIEDWNG | LCDQRDOARMP HQN [RUP DIQEIQQ) HIHRARYH IOMEDOFRQNRCRYHUIICDGADAMHSRMG) DG
IRUW DWHWP HOAR WH HIHRYHQHW R LOMEDOFRQARCRYHUIICDGAIDOMHSRIG)  LQFOIGHG LQ0 DQDI HP HOWY'$ QXD HSRWRQ , QMODOS: RQMRARYHU) [CDGADO
5 HSRWQY DSSHOUQ) XQGHUMWP  $ 2 XUUHVSROUELDN IV \R H SUW RSIQRQV RQWH & RP SDQ. 1 FRQVRIEDMG ILQDQADOARMP HON DQG RQWH & RP SDQ W/

IICDGFIDOHSRWG) EDVHG RQRXUDXAW : H DUH D SXEQF DFFRXQILY 11LUP UHI IMMUHG Z W \WH 3 XEQF & RP SDQ. $ FRRXQIDY 2 YHWI KVW/RDG
8 QAMG 6\ 3&$2 % DQG DUH UHTXIUHG R EH LOGHSHQGHQAZ W UHVSHPVWR WH & RP SDQ. 1Q DFFRUEDQFHZIW WH 8 6 IHGHUDOHEXUMEN @7 V DQG \WH
DSSTDE®! XBN DQG UHIXOMRQY R WH 6 HEXUMIAV DQG ( [ FKDQIH & RP P MMRQDQG\WH 38$2 %

: H FRQGXRMG RXUDXGAW 1Q DFFREDQRH Z W \WH WBIQEDUGY R WH 3 &$2 % 7 KRVH VAWBIQEDUGY HTXIWUH \WDWZ H SOQ DQG SHURWP \WH DXAW R REVIAQ WHDVRCDE®!
DWXUDQRH DERXWZ KHWHUMIH FROQVREEDWMG [ICDQADOARMAP HON DUH [UHH R P DWUDAP MAARMP HONZ KRKHUGXH R HURURUIUDXG  DQG Z KHWHUH THRARYH IQOMCDO

FROMRCRYHUIICDGFIDOHSRAY Z DV P DIQIBIGHG 1Q DOP DMIDAHVSHRW

2 XUDXGW Rl \KH FRQVRIEDWMG | LQDQRIDOABMMP HQN LOFOIGHG SHURWP 1Q) SURFHGXUHAV R DWHW \KH UM\ R P DIMUDCP AR HOAR \KH FROVRIEDWG [ LICDQFIDO
VAP HQN' Z KHWHUGXH \R HURURUIUDXG  DQG SHURP 1Q) SURFHGXUAV \WDVWIHVSRQG \R WRVH UMNY 6 XFK SURFHGXUAV IQFOIGHG H DP IQQ) RQ D \MAWEDVY
HYIGHQFH UHI DLEQ) \WH DP RXQN DQG GVFEVXUAV 1Q WH FRQVRTIEDWG | LCDGADOABAMP HQW 2 XUDXGW DOR IGFOGHG HYDODUW \WH DFFRXQIY SUCFIS®N XVHG
DQG VW QUEDQANMIP DV P DGH E\ P DRI HP HQWDV Z HODV HYDODW WH RYHDOBUHVHQABMRQ RN \WH FROVRIEDMG ILQDQFIDOARMP HON 2 XUDXGWR! LOMIDO
FROMRCRYHUIICDGFIDOHSRIGY) IQFOGHG REMIQIQ) DQ XQGHIABQAEQ R IQMIDIFRQMRCRYHUILQDQAIDCUHSRMD)  DWHWIQD WH UMNWDWD P DMIDCZ HONGHW

H MV DQG M DQG HYDODW) \WH G-I Q DQG RSHUMEY HIHARYHQHW R IQMEDOFRQARCEDVHG RQWWH DWHWHG UMN 2 XUDXGW DOR IQFOGHG SHURWP QU
VXFK RKHUSURFHGXUHY DV Z H FROMGHUHG GHFHWDL L WWH FILFXP MABIGRHY © H EHIHYH \WDVWRXUDXGW SURYIGH D WHDVRQDE®! EDVY |RURXURSIQRQY

" HIQMRQ DQG/ P IMMRQV Rl , QWLDDOS RQARCRYHU) LODQFLDCE HSRUAQU
$ FRP SDQ Y IQMIDFRQIRCRYHUILCDGQADCUHSRMTY 1V D SURFHW GHVLI GHG R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDELDWY R 1IQDGADOMHSRIG) DG

\WH SUHSDUDMRQ R! 1ILQDQRDOABMP HOWN |RUH] \MUDOSXUSRVHV LQ DFFRUEDQRH Z W J HGHUD@ DFFHSWMG DFFRXQIQ) SUCFISEN $ FRP SDQ 1 IOMEDIFRQARCRYHU
IICDGFIDOHSRWMG) LQFOGHY WRVH SRIFHY DQG SURFHGXUAV \WDWL SHABIQWR \WH P DIQMDGQFH R UHFRGY WDW



1Q UDVRQDE®! GABIO DFFXUDWO DQG 1 DILD UH GRVIKH WDQVDRURQY DQG GVSRVMRQY R \WH DWHW RN WH FRP SDQ I SURYIGH UHDVRQDE®! DWXUDQRH \WDW
WDQVDRURQY DUH UHFRUEHG DV GHFHWDW W SHUP IMBUHSDUMRQ R 1LQDQRIDOABMP HQN 1Q DFFRUEDQRH Z 1M J HGHUDE DFFHSWG DFFRXQIQ) SUCFISEN DG \WWDW
UHFHISW DQG H SHOAWUHV RN WH FRP SDQ. DUH EHIQ) P DGH RQD 1Q DFFRUEDGRH Z 1M DXWRU DURQV R P DGO HP HOWDQG GUHRRY R \WH FRP SDQ. DQG UL
SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQU SUAYHQUIRQ RUMP HO GHMAIRQ R XQDXWRUL HG DFTXMURQ XVH RUGVSRVMRQ R \WH FRP SDQ. I/ DWHW \KDWARX@ KDYH
D P DAWUDCHIHPWRQ WH ILQDQRDOARMP HON

%HFDXVH Rl W LQKHUHOAMP MAMRQY IQMIDAFRQAMRCRYHUILCDGQALDAUHSRMD) P Dv CRABUHYHONRUGHMAWP MABWP HON $OR SURVFIRQY R DQ. HYDODURQR!
HIHAYHQHW VR IXVUHUH SHURGY DUH VXEMPVIR WH UMN\KDWFRQRRY P D\ EHFRP H LQDGHTXDW EHFDXVH Rl FKDQI HV 1Q FROAMRQY RIWDVWH GHIUHH R FRP SIDGFH
Z 1M \WH SRIFIHY RUSURFHGXUHV P D GHAMURIDM

&UWFDGH XGIWD DMLY/

7KH FUMFDCDXGWP DWHUFRP P XQEDWG EHBZ 1V D P DIWUDUMQ 1URP \WH FXUWHQWSHURG DXAWR WH FRQVREEDWMG ILCDQRLDOABAMP HON \WDVWZ DV FRP P XQEDMG
RUUHTXIUHG \R EH FRP P XQIEDWIG \IR \WWH DXGWARP P Wi DQG WDWL UHDMAY Vi DFFRXQIV RUGVFGVXUAY \KDVWDUH P DIMUDOR \KH FRQURIEDWMG | LCDQRDOARMP HON
DQG 1L LQYROHG RXUHVSHAD® FKDBIQIIQ) VXEMPIYH RUFRP SB[ MGIP HON 7KH FRP P XQFDMRQ R FUMFDCDXGWP DIWAY GRHV QRADGMUIQDQ. Z D RXURSIQRQ
RQWWH FROVRIEDWMG | LQDQRIDOARMP HON VINHQ DV D Z KRBI DQG Z H DUH CRWE\ FRP P XQEDWQ \WH FUMFDCDXGWP DAWUEHBZ  SURYIGIQ) D VHSDUDW RSIQRQ RQ
\WH FUMFDCDXGAWP DIWHURURQ WWH DFFRXQIV RUGMVFEVXUHV R Z KIEK IWGHDWN

9 DODMRQR! 5 HVHYH IRUEOIP VDQG&DIP ( [ SHOMV

$VGAVRIEHGIQ1RMY DQG  \R \WH FROVRIEDMG | LQDQRDOARMP HQN WH & RP SDQ I/ UVHYH IRUFDIP V DQG FOIP H SHQVHY UHSUAVHQN P DQDIHP HOWY

HWIP DWWV LQFEQ) DRXDUDCDQOG WEAMAFDCSURVRIRQY DAD JLYHQ SROAQP H R \WH XGIP D\ VHWBP HQADQG DGP LQMIDIRQ FRVWY IRUXQSDIG FOIP V DQG FOIP
H SHQVHV DUMQJ 1URP \KH LQVXUDQRH DQG UHQUXUDGFH FRQMDFW WH & RP SDQ. VHTY 7KH &RP SDQ. W UAVHYH IRUFDIP V DQG FOIP H SHOMHV Z DV EL@RQDW
* HFHP EHU ,QGHWUP LQQJ P DD HP HOW HIP DWW R WWH UAVHUYH IRUFDIP V DQG FOIP H SHQVHY P DQDIHP HOAY DQDOMY IQFAGHY FROMGHIDIRQ R
®W GHYHBSP HWSDWADY KIMRUEDOKEP DM G\ IRV DQG \WH SUAVHQRH R IQAIYIGXDADU H G®WHY 0 DQDI HP HQAY DQDOMY IQFRSRUDWY DYDIDE®! IQRWP DIRQ
GHIYHGIURP FOIP V IQIRWP DIRQIURP FHUBIQ FXVARP HY DQG ELRNHLY IQGXAMN DWHWP HOW Rl BWHY SURSUHAILY P RGHY DQG \WH WUP V DQG FRQAMRQY R \WH
&RP SDQ I FRQMDFW 7 KH HVAIP DV | RUMH FDVXDBN DQG VSHALDBY VHI P HQAY VHOUMYH \R WH VHBIRIRQ RN DRMDUDCP HWRGY H SHAMG WHQGY IQ FOIP VHYHUMW
DQG IUHTXHGR  WH WP H @J ICKHUHOARQ USRI LQRWP DIRQ DQG QMY RUHYHOAMQGY 7 KH HVIP DWW IRUMH SURSHUY VHI P HQAY VHOUMYH \R \WH SUHTP ICDWY
CDWUH R WH LQRUP DIRQ DYDIDE®! \KH P DI QUMGH DQG UHDMYH LQUATXHQR. R \KH HYHON \WH H SHAMG GXUMRQ R \WH UAVSHRRYH FOIP V GHYHBSP HONSHURG
ICDGHTXDAHY 10 \KH GDVY SURVIGHG \R \WH UHBIYDQAEDM B\ 1QGAMY SDIMFLSDOW DQG \WH SRWMQNDA RUIXWKHUUHSRMDY @IV RUQUXITIEIHQAHY DQG 1Q FHABIO
IQABGFHY VLI QUEDQAXQFHUBIQN DV VR WH IRP R \KH FOIP  DQG G DAMXHY XQEHUWH UHBIYDQAMUP V R LQVXUDQRH DQG UHQUXUDQRH FRQIMDFW

7 KH SUQFISDAFROGHIMRQY | RURXUGHMUP LCDMRQ WDWBHURUP 1QJ SURFHGXUHV UHDMZY \R \WWH YDODUMRQ R WH UHVHYH IRUFDIP V DQG FOIP H SHQUHY LY D FUMIFDO
DXGWP DWHUDUH L WH VLI QUEDQWMGI P HOAB\ P DQDI HP HQAZ KHQ GHYHBSIQ! WHUHIP DM 1L D KLIK GHIUHH R DXGVRUMGI P HOWXEMPIYIW DQG HIRWQ
SHURWP 1QI SURFHGXUHV DQG HYDBDW P DQDI HP HOW VLI QUIEDQADWXP SURQY UHDWIG \R B GHYHBSP HOMASDWHLDY KIMRUEDOK@P DM G UMRY DQG \WH
VHBRIRQ R WL QUEDQWDRMDUDCP HKRGY DQG UL \WH DXGWH I RWQYRIHG WH XVH R' SURIHWIRQDY Z W VSHADE HG WN@DQG NQRZ BIGTH

$ GEHMMQI WH P DARUIQYROHG SHURWP 1Q) SURFHGXUHY DQG HYDODMD) DXGAWAYIGHGFH 1Q FRQQHAIRQ Z 1M IRWP 1Q) RXURYHUDGRSIQRQ RQ WH FROVRIEDMG
IICDGFIDOABAMP HQW 7 KHVH SURFHGXUHV LOFGGHG WMDY \WH HIHRYHQHW R FROARY UHDMQ \R \WH & RP SDQ 1V YDODMRQ R WH UHVHIYH IRUFDIP V DQG FOIP
H SHOMHV IQFOEQ) FROARY RYHUWH GHYHBSP HOAR VLI QUIFDQADRXDUDCP HINRGY DQG DWIXP SUIRQY 7 KHVH SURFHGXUAY DOR IGFOGHG DP RQJ RWHLY \WH
IQYROHP HQAR SIRIHVMIRQDOY' Z W VSHFLDE) HG VNODQG NQRZ BIG) H VR DWIMARD L GHYHBSIQ) DQ IQGHSHQGHQWAMIP DM |RUFHMBAQ UAVHYH VHIP HOW R \WH
UHVHYH IRUFOIP V DQG FOIP H SHQUHY DQG FRP SDUGQ \KLY IQGHSHQGHQAMIP DV VR P DQDI HP HOWY GHMP IGHG



UHVHYH DQG 1L IRUFHWEIQ UVHYH VHI P HON WA P DQDIHP HOAY SURFHW IRUHVIIP DY) \KH UVHYH IRUFOIP V DQG FOIP H SHQVHV B\ HYDODW \WH
DSSURSUDWCOHW R P DQDI HP HOW DIRUHP HQIRGHG VW QUIFDQWDRMDUDCP HKRGY DQG DWXP SWRQY 3 HIRWP 1QJ) \WHVH SURFHGXUAV LQYROHG WA \WH
FRP SBMIQHWW DQG DFFXWDR. Rl G SURYIGHG B\ P DD HP HQWRQ D VDP S®! EDVY

V 3 UFHZ DIMUKRXVHS. RRSHLY / \@

+DP IGRQ %HP XGD
) HEKDW

: HKDYH VHYHG DV WH & RP SDQ\ W DXGWRUMGQHH



5 HODIMVDQFHS H + RGLQIV / V& DQG 6 XEVIGIDUHY
& RQVRIGDMG %DDQFH 6 KHAW
$W HFHP EHU DQG
LQWRXVDQGV R 8 QUMG 6\ RO H] FHSWKDUH DQG SHUVKDUH DP RXQN

' HFHP EHU

' HFHP EHU

$WHW
) I HG P DMUBY IQYHWVR HOVWDGAQ) DWDIUYDOH DP RWY HG FRW DW HRHP EHU
1RMV DG
6 KRWMP [QVHVIF HONV DWDIUYDOH  DP RWYHG FRAW DW HAHP EHU
1RMV DG

( TXIW IQVHWF HONV DWDIUYDOH 1 RMV  DQG
2 \WHUIQYHWF HQNV DWDILYDOH 1RWMY DQG
, QYHVR HON 1Q RKHUYHQWUAY XQGHUHTXIW P HKRG 1 RM

7REAQYHR HOV
&DVK DQG FDVK HTXLYDBIQV

3UP IXP VUFHYDE®! 1 RM

3 UHSDIG UHQUXUDGFH SUP IXP V

5 HQUXUDQFH UFRYHWDE®! 1RMY  DQG

$ FRUXHG IQYHWA HONGFRP H

" HHWHG DFTXIMMRQ FRVIV DQG YDOH Rl EXVIGHW DFTXILHG
* HHUHG\Y[ DWHWI R

5 HFHYDE®! IRUIQYHWR HON VRG

2 \WHUDWHW

* RRGZ [QDQG RMHUIQIQ) [EGI DWHW 1 RM

7RWCDWHW

/ IDELOAHY 1 ROFROWRAQ) , QMU DQG 6 KDUHKRGHUAT( TXIW
/ LDELOAHV

5 HVHYH IRUFOIP V DQG FOIP H SHOMHV 1 RW

8 Q-DUQHG SUHP XP V

* HEW1RM

5 HQUXUDQFH EDDQRHV SD\ DEG

3D\ DE®! IRUIQYHWA HOW SXUKDVHG

2 \WHUELOWAY

7RWOTIDELDAHY

&RP P MY HOW DQG FROIQI HQAEV 1 RW
5 HEHHP DEGI CROFROMRALY IQMMHAV 1 RM

6 KDUHKRAEBHWAI( TXIW

3U1FLFQ:I4]Y§N%W SDUYDOH + VKDUAV MVXHG DQG RAMBQEQ) DW HAHP EHU

I+

I+

&RP P RQVKDUHV SDUYDOH + VKDUAV IMVXHG DQG RAMBQEQ) DW HAHP EHU
1RM

$ CAMRQDOSDIG 1Q FDSMBO 1 RM
$ FRXP XOWG RKHUFRP SUHKHOYH ICFRP H ®W

5 HEIGHG HDWQQIV 1 RM

7 RWOVKDUHKRGHUATHT XIW DAMEXVRE®! VR 5 HODIWVDOQFHS H

7RVOIDELOAHY QRQFRQARTR) LOWHW DQG VKDUHKRGHIATHT XIW

6 HH DFFRP SDQ 1QJ GRWV \R \WH FROVRIEDWMG ILCDGRDOARMP HOV



5 HODIMVDQFHS H + RGLQIV / V& DQG 6 XEVIGIDUHY
&RQVRAGDMG 6 VWP HOW Rl 2 SHIDWRQV
) RUWH\ HDW/ HQGHG ' HFHP EHU DG
IQWRXVDQGY R 8 QUMG 6\BMA ' RILY H FHSWSHUVKDUH DP RXQN

5 HYHQXHV
* LRW SUHP IXP V Z UMWQ 1 RWM

1 HBUHP IXP V Z UMHQ 1 RWM
" HFWHDWH IQFBHDVH IO XQHDUQHG SUHP XP V.

1 HABUP IXP V HDUOHG 1 RWM
1 HAQHR HONGFRP H 1 RM

1 HWRUHI QH FKDQIHJDIQV ®WHV

( TXWIQHDQQIV BWHY R REHUYHQXUAY 1 RW

2 \WHUICFRP H ®W/

1 HWHDQ HG DQG XQUDQ HG DIV BWHY RQIQYHR HOW 1 RWM

7RWOHYHOXHV

([ SHVHV
1 HWFDIP VDQG FOIP H SHQHV IGFXUKHG 1 RMV  DQG
$ FTXIMMRQ H SHOHV
2 SHIDMRGDCH SHOHY
&RSRIDM H SHHV
, QM SHOH 1 RM

7RBCH SHOVHV

JQRPH ®W EHRM WY HV
GFRP H\B[ EHCHIWH SHQH 1 RM

1 HNQFRP H RW
1 HWIGFRP H G DAEXVDE®! R UHGHHP DEG! QROFROMREY [QMMHW 1 RM

1 HNQFRP H W DWMEXVEE®! R 5 HQDMVDQFHS H
" IMIGHQGY RQ SUHHUHQAH VKDUHAV 1 RM

1HWOFRP H ®RW DYDIOE®! DMIEXWRE®! R 5 HODMWVDQFHS HFRP P RQ VKDUHKR@GHWY

1 HAWFRP H ®W DYDIDEG! DMIEXWE®! R 5 HODIWDOQR-H H FRP P RQ VKDUHKRGHY SHUFRP P RQ
WKDUH + EDVE 1 RM

1 HWCFRP H ®W DYDIDE®! DMIEXWE®! R 5 HODIWDQR-S H FRP P RQ WKDUHKRGHY SHUFRP P RQ
VKDUH + GOWG 1 RM

6 HH DFFRP SDQ Q) QRMV/ \R \WH FRQVRTEDWMG | lQDQRIDOARMP HON



5 HODIMVDQFHS H + RGLQIV / V& DQG 6 XEVIGIDUHY
&RQVRIGDMG 6 VWP HQW RI &RP SUHKHQVLYH ,QFRP H / RW
) RUWH\ HDW/ HQGHG' HFHP EHU DQG

IQWRXVDQGV R 8 QUMG 6\ RELY

&RP SUHKHLYH LOFRP H BW
1HWCFRPH ®W
&KDQIH 1Q CHWKQUD@ HGIDIQV BWMHY RQIQYHWR HON CHWR \I
) RULIQ FXUHQR \MDOUDMRQ DMK HONV GHWR! \B[

&RP SUKHOMYH IGFRP H ®W
&RP SUHKHOMYH IQFRP H B\ DWIEX\DE®! R UHGHHP DEG! QRIFROMRTEY LOMIMV

&RP SUHKHOYH IGFRP H GW DWHEX\BDE®! \R 5 HCDM/DQRHS H

6 HH DFFRP SDQ 1QJ GRWV \R \WH FROVRIEDWMG ILCDGADOARMP HOW



5 HODIMVDQFHS H + RGLQIV / V& DQG 6 XEVIGIDUHY
&RQVRIGDMG 6 VWP HOW RI &KDQI HV 1Q 6 KDUHKRGHIAT( TXIW
) RUWH\ HDW HQGHG' HFHP EHU DQG
IQWRXVDQGV R 8 QUMG 6\ RELY

3 UH HIHQFH VKDUHY
UDOQRH + - DX

YDOQFH + '+ HAHP EHU

&RP P RQ VKDV
Y%DOQRH + - DQXDU
WXDGFHR WDV 1 RM 2
5 HSXUFKDVH Rl VKDUHV 1 R
,WXDQFH Rl SHURUP DQFH VKDUH DQG UMMEWG WRFNDZ DUV 1 RMY  DQG

YOOQRH+ " HFAHP EHU

$ GGMRQDOSDIG LQ FDSIMIO
YDOGFH + - DDV
MXDQFH R VKDV 1 RWM 2
5 HSXUFKDVH R VKDUHAV 1 RW
&KDQIH 1Q UHGHHP DEG!I GROFRQARTRY [QMUY
MXDQFH Rl SHURUP DQFH VKDUH DQG UMINEWG WRANDZ DBV 1RMY  DQG

YDOQFH £+ HAHP EHU 2

$ FFXP XOWG RWHUFRP SUHKHQVLYH LOFRP H ®W
%DOGFH + - DU
&KDQIH 1Q CHWXQIHDA HGJDIQV BW RQIQYHWR HQV QHAR \I
) RUHLJ Q FXUWHGR \WDQVOMRQ DMK HOV GHAR B[

YDOQFH + '+ HAHP EHU

5 HVBLOHG HDLQIQIV
YDOGFH + - DU
1LHAFRP H BW
1 HWIQFRP H G\ DWIEX\DE®! R UHGHHP DEG! QRFROAMRTY IQMIHVV 1 RW
5 HSXUFKDVH R VKDUAV 1 RW
" IMIGHQGV RQFRP P RQWKDUWV 1 RM
" IMIGHQGV RQ SUHHUHQRH VKDUAV 1 RW

YDOQFH + '+ HAHP EHU

7 RBOVKDUHKR@GHUATHT XIW DAWMEXVRE®! VR 5 HODIWVDQFHS H

6 HH DFFRP SDQ Q) QRMV \R \WH FRQVRTEDWMG | lQDQRIDOARMP HON



5 HODIMVDQFHS H + RGIQIV / V& DQG 6 XEVIGIDUHY
&RQVRIGDMG 6 VWP HQW RI &DVK ) ®RZ V
) RUWH\ HDW/ HQGHG' HFHP EHU DQG
IQWRXVDQGV R 8 QUMG 6\ RELY

&DVK IORZV SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV
1IHW LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ
DFWLYLWLHV

$PRUWL]DWLRQ DFFUHWLRQ DQG GHSUHFLDWLRQ
(TXLW\ LQ XQGLVWULEXWHG HDUQLQJV ORVVHV RI RWKHU YHQWXUHV
1HW UHDOL]HG DQG XQUHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQWYV
&KDQJH LQ

3UHPLXPV UHFHLYDEOH

3UHSDLG UHLQVXUDQFH SUHPLXPV

5HLQVXUDQFH UHFRYHUDEOH

"HIHUUHG DFTXLVLWLRQ FRVWYV DQG YDOXH RI EXVLQHVV DFTXLUHG

5HVHUYH IRU FODLPV DQG FODLP H[SHQVHYV

8QHDUQHG SUHPLXPV

5HLQVXUDQFH EDODQFHV SD\DEOH

2WKHU

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

&DVK IORZV SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
SURFHHGV IURP VDOHY DQG PDWXULWLHV RI IL[HG PDWXULW\ LQYHVWPHQWY WUDGLQJ
3XUFKDVHV RI IL[HG PDWXULW\ LQYHVWPHQWY WUDGLQJ
3URFHHGV IURP VDOHV RI VKRUW WHUP LQYHVWPHQWYV
3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV
SURFHHGV IURP VDOHV RI HTXLW\ LQYHVWPHQWYV
3SXUFKDVHV RI HTXLW\ LQYHVWPHQWYV
3URFHHGV IURP VDOHV RI RWKHU LQYHVWPHQWYV
3XUFKDVHV RI RWKHU LQYHVWPHQWYV
3XUFKDVHV RI LQYHVWPHQWY LQ RWKHU YHQWXUHV
S5HWXUQ RI LQYHVWPHQWY LQ RWKHU YHQWXUHV
IHW VHWWOHPHQWY RI GHULYDWLYHV
1HW SXUFKDWHGKIVS 2 2

1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV

&DVK IORZV SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
'LYLGHQGYV SDLG + 5SHQDLVVDQFH5H FRPPRQ VKDUHV
'LYLGHQGYV SDLG + SUHIHUHQFH VKDUHV
5HQDLVVDQFH5H FRPPRQ VKDUH UHSXUFKDVHYV

5HQDLVVDQFH5H FRPPRQ VKDUH LVVXDQFH QHW RI H[SHQVHYV 2 2
5HSD\PHQW RI GHEW
,VVXDQFH RI GHEW QHW RI H[SHQVHV 2

5HSD\PHQW RI OHGLFL 5HYROYLQJ &UHGLW )DFLOLW\

'UDZGRZQ RI OHGLFL 5HYROYLQJ &UHGLW )DFLOLW\

6XEVFULSWLRQV RI WKLUG SDUW\ UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW VKDUHYV
5HGHPSWLRQV RI WKLUG SDUW\ UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVW VKDUHYV
7D[HV SDLG RQ ZLWKKROGLQJ VKDUHV

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

(IHFW RI H[FKDQJH UDWH FKDQJHV RQ IRUHLJQ FXUUHQF\ FDVK

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY HQG RI \HDU

6XSSOHPHQWDO GLVFORVXUH RI FDVK IORZ LQIRUPDWLRQ
,QWHUHVW SDLG
1RQ FDVK FRQVLGHUDWLRQ 2 2

5 HSUMVHQW \WH QRQ FDVK FRP SRQHQAR! \WH \R\BICE DIEXV $ FTXIMMRQ FRMGHIRQ 5 HHARLRM  $FTXMURQR 9DIEXY |RUDGEMRGDAQIRUP DMRQ UHDVG \R WH 9 DIGXV S FTXMMRQ
6 HH DFFRP SDQ. 1Q) QRWV \IR \WH FROVRIEDNG ILQDGADOABANMP HOW



5(1$,66$1&(5( +2/' 1*6/7 $1' 68%6, ,$5,(6
127(6 72 7+( &2162/, $7(' ),1$1&$/ 67$7(0 (176
" HFHP EHU

XQOHVV RWKHUZLVH QRWHG DPRXQWV LQ WDEOHYV H[SUHVVHG LQ WKRXVDQGYV RI 8QLWHG 6WDWHV
127( 25*$1,=%7,21

5 HQDMVDQRHS H+ RTIQIV/ \G 35 HODMVDQRHS H RUWH3&RP SDQ” Z DV IRWP HG XQGHUWH @Z V R %HP XED RQ- XQH 7KWRXIK IW Z KR® RZ GHG DG
P DIRUW RZ GHG VXEVIGDUHY RIQAYHQXUHY DQG P DQDIHG IXQBY \WH &RP SDQ SURYIGHV SURSHWY FDVXDBN DQG VSHADGY UHQVXUDQRH DQG FHWEIQ LOVXUDQRH
VROMRQY \R W FXVRP HY

7 KHVH FROURIEDWG | LDQRDOABMP HQN LQFGGH \WH UMVXAV R \WH &RP SDQ. W VXEMIADUHY  DQG DOYDUDEG! LOMMMNHQMEN 1O Z KIFK WH & RP SDQ. IV
FROUGHUHG\R EH \WH SUP DU EHQH LFIDY

127( 6*1,),&%$17$&&2817,1* 32/ ,&,(6

YDVLY 2 | 3 LHVHOMMRQ

7 KHVH FRQOURIEDWG | LQDQRDOABMP HQW KDYH EHHQ SUHSDUHG RQWH EDVY Rl DFFRXQIZ SUGRISEN JHQHUDE® DFFHSWG LQ\WH 8 QMG 6\BMMY 3 $$3° $©@
WU QUEDQAQMIRP SDQ. DFFRXQN DQG WDQVDRIRQY KDYH EHHQ HIP IQDWG IURP \KHVH AP HOV

&HUBIQ FRP SDUDMYH QI RUP DURQ KDV EHHQ UHFOWILIHG\R FRQUIRWP \R \WH FXUHQABUHVHOBMRQ

8VH2 | ( VAP DWV,Q)) LODQFLDCE VAMP HQW

7KH SUHSDUMRQ RN FROVRIEDWG [ ICDQFIDOABMP HQW 1Q FRQAIRIP W Z W * $$3 UHTXILHY P DQDI HP HQYWR P DNH HP DAV DQG DWXP SURQY WDWDI HPVAKH
UHSRUWG DQG QVFBVHG DP RXQIV R DWHW DQG IDEIQMH DQG GVFEVXUH RN FROIYI HOADWHN DQG MELDMA DAKH CDW R \WH FRQOVRIEDMG | LQDQRDOARMP HQN
DQG WH UHSRUAMG DP RXQWV Rl UHYHQXHV DQG H SHQVHV GXUQ) \WH UHSRWQ) SHURG $ PXDOUHVXEN FRXE GLIHUP DMUDD® IURP \WRVH HIP DV 7KH P DIRU

HWIP DWWV UH BRMG LQWH & RP SDQ. I FROVRIEDWG ILQDQRDOABMP HON IFOGH EXWDUH QRAMP WAMG VR WH UVHYH IRUFDIP V DQG FOIP H SHOVHY UHQUXUDQRH
UHFRYHUDE®! DQG SUHP IXP V UHFHLYDE®! LQFGIEQ) SUIRVIVIRQY | RUBHQUXUDQRH UHFRYHUDE®! DQG SUHP LXP V UHFHLYDEG! R UH BPWH SHRMG FUHGMBRWHY HWIP DAV R
Z UMWHQ DQG HDUHG SUHP IXP V' IDIUYDOH IQFOGQ) \WH IDIUYDGH R QYA HOW 1ICDGADAQWIKP HON DQG GHUYDMYHV LP SDILP HOWFKDU HV GH HUHG DFTXIMMRQ
FRVW \KH YDOH R EXVIGHW DFTXIWHG 292 %~ DQGWH IDIUYDGH Rl RMHUDWHW DFTXIUHG DQG IDELOIMN DWXP HG IQ DFTXMURQY DQG \WH & RP SDQ. W GHHUWHG

[ YDODURQ DABZ DQFH

3UHP LXP V DQG 5 HIWG ( [ SHOVHV

3UP IXP VDUH UFRIQ] HG DV IGFRP H QHWR! DQ DSSTFDE®! BHQUXUDGFH RUUHWIRFHVWIRQDCFRYHUDI H SXURKDVHG  RYHUMH \MUP V R \KH UHDMMG FROADFW DQG
SRIAHY 3 U IXP V Z UMKQ DUH EDVHG RQ FRQMDPWDQG SRTF \MUP V DQG LQFGGH HVIP DMy EDVHG RQIQIRUP DURQ UFHIYHG IURP ERW IQUXUHGY DQG FHAQJ

FRP SDQHV 6 XEVHTXHQAHYIMIRQV VR SUHP IXP HVAP DWW DUH UHFRUEHG IQ WH SHURG IQ Z KIEK \WH DUH GHMUP IQHG 8 QHDUHG SUHP IXP V UHSUHVHQWAH SRUMRQ R

SUHP IXP V Z UMIHQ WDWHDMM \R \WH XQH, SILHG \WMUP V Rl FRQMDFW DQG SRIFAHV IQIRFH $ P RXQW DUH FRP SXMG E\ SUR UDUB P HWRGY EDVHG RQ \ABAMYAFDOCDWY RU

UHSRUW UHFHLYHG IURP FHAQU FRP SDQIHV 5 HOWBMP HOABUHP 1XP V DUH HVIIP DWMG DIVMUWH RFFXUWHQRH R D L QUIEDQABWY DQG DUH UHFRUBEHG LQ DFFRUEDGRH Z WK
WH FROADPAMP V' 5 HOABMP HQASUHP 1XP V DUH HDUHG Z KHQ Z UMWHQ

$ FTXIMMRQ FRAN DU IGFXUHG Z KHQ D FROAMDPWRUSRIR 1V M/XHG DQG RQD WH FRVN GLHA® UHDWIG \R \WH VXFFHWIXCDFTXMMRQ R QHZ. DQG UHQHZ DAFRQIDFVRU
SRIAHY DUH GH HWHG DQG DP RWY HG RYHUWH VDP H SHURG 1Q Z KIEK \WH UHDWG SUHP LXP V DUH HDUGHG $ FTXIMMRQ FRAWY FROWMBUCFISDE® R FRP P MRQY
EURNHUDI H DQG SUHP IXP \B[ H SHQVHV DQG DUH VKRZ Q GHWR| FRP P MMRQY HDUHG RQ FHGHG VHQUXUDGFH & HUBIQ R! \WH & RP SDQ. 1V DWXP HG FRQAMDFW FROBIQ
SURIVWKDUQ) SURYIMRQV RUDGMBE®! FRP P MIRQY \KDWDUH HVIIP DIMG EDVHG RQWH H| SHRMG ®\W DQG G DAMF HONH SHOH RQWRVH FROADFW $ FTXIVMRQ
FRVW IQFOGH DFFUXDY IRUVXFK HWIP DMV R FRP P MWRQY & HIYBIQ R \WH & RP SDQ 1 FHGHG FRODFW



FROEIQ SURIMKDUQ) SURVIVIRQY Z KIEK DFFUXH VR \WH EHQHIVR WH &RP SDQ $ FTXIMMRQ FRVIV DUH VKRZ Q GHWR! VIXFK FRP P MMRQY DQG SURIWARP P MRQY
HDUOHG RQ FHGHG UHQUXUDGFH |, Q DAGMRQ FHUBIQR WH & RP SDQ W FHGHG FRQIDFW FRQEIQ RYHUWGH DQG P DGO HP HQWHHV Z KIEK DUH WHFRUGHG DV DQRIVAW
DI DIQAMRSHIMRCDCH, SHOHY ' HHUWHG SRIF. DFTXIMMRQ FRVN DUH @P WG \R \KHLUHWIP DWWG UHDE DE®! YDOH EDVHG RQWWH UHDWG XQHDUHG SWHP [XP V

$ QIFISDMG FOIP V DQG FOIP H SHQHY EDVHG RQ KMRUEDDQG FXWHOWH, SHUHGFH  DQG DQUFISDWG LOYHWR HOAGFRP H UHDWG \R \WRVH SUP LXP V DU
FROUGHUHG 1Q GHWAP LQIQU WH UHFRYHUDELOV R GH HUHG DFTXIVMRQ FRAWN

&@IP VDQG&MIP ( [ SHVHV

7KH UAVHYH IRUFOIP V DQG FOIP H SHQVHV IQFGGHY HIP DMV IRUXQSDIG FOIP V DQG FOIP H SHOVHY RQ UHSRUWG GMHV DV Z HODV DQ P DIM R ®MWHV
IGFXUHG EXWORWIHSRUMG 7 KH UHVHUYH 1V EDVHG RQIQAYIGKDAFOIP V- FDVH UAVHYHY DQG RHUUVHYH HP DV UHSRUMG B\ LQUXUHGY DQG FHAQ) FRP SDQHV DV
Z HQDV P DQDIHP HQWWLP DAV Rl XGIP DM BWHY , CKHUHQARQ WH HVIP DAV Rl X DWW GMWHY DUH H SHAMG WHQGY IQ FOIP VHYHUMY DQG IUHTXHQR. DQG RKHU
IDPRY Z KIFK FRX@ YD WL QUEDQ® DV FOIP V DUH VHWBIG

8 @P DM GWHVP D, YDU P DWUDE [URP \KH DP RXQN SURYIGHG 1Q WH FRQVRTIEDWG | LCDGADOARAMP HQW 7 KHVH HVIP DV DUH UHYIHZ HG UHI XOWD DQG DV
H SHUHQPH GHYHBSV DQG QHZ. IQIRUP DUIRQ EHFRP HV NQRZ.Q \WH UHVIHLYHV DUH DEYVAMG DV QHRHWDW 6 XFK DWW HON 1L DQ DUH UHBPWIG 1Q \WH FRQVRTEDNG
VBAMP HOW R RSHIMRQY IQWH SHURG 1Q Z KIFK \WWH EHFRP H NQRZ Q DQG DUH DFFRXQIMG IRUDV FKDQI HV 1Q P DMV

5 HOQVXUWDQFH

$P RXQN UHFRYHUDE®! IURP UH.QUXUHLY DUH HWIP DWWG 1Q D P DQQHUFRQMMQUZ W \KH FOIP V DQG FOIP H SHQUH UVHYHY DAWRFIDMG Z LK \KH UHDWIG DWXP HG
UH LQVXUDQRH ) RUP XGM HDUUHMRVSHRRYHD UDWMG FROADFW WH & RP SDQ. DFFUXHV DP RXQN HAKHUDWHW RUIDELDMY \KDWDUH GXH R RUILRP UMIRFHVWIRQDILHY
EDVHG RQ HVIP DWWIG FROMDPWH SHUHGFH | WWH &RP SDQ GHWIUP LOHV \WDWDGYVAR HON \R HDUHUHVP DMV DUH DSSURSUDWM VXK DEYVAR HOW DUH UHFRIEHG 1Q
WH SHURG IQ Z KIEK \KH DUH GHMP IQHG 5 HQUXUDGFH UHFRYHUDE®! RQ GXDOM J HUBHQUXUDQRH FRQADPW UHTXILH \WH & RP SDQ. R HVIP DM W X@P D\ BWHY
DSSTDE®! \R \WHVH FROADFW DV Z HGDV HIP DWW \KH XEP DM DP RXQIR LOQUXUHG IQGXAN - BV \KDVZ LOEH UHSRWMG B\ \WH DSSTFDEG! \ABANAFDOHSRMD)
DIHQR DV SHUWH FROADPWMUP V $ P RXQN UHFRYHUDEG®! [URP BHQUXUHY DUH UFRUGHG QR D SURYIMRQ | RURXUHQA] SHRMG FUHGWRMWHY \R UHBPWH SHRWNG
FUHGWBWHY

$WXP HG DQG FHGHG UMQUXUDQRH FRQRDFW \KDWODRN L QUEDQARDQUHUR! UMN DUH WHDWMG DV GHSRVIW
QIHVR HOW

Y L HG 0 DWUW ,QYHWI HQW

QMR HOW Q1] HG P DUMAN DUH FOMVLLHG DV WDGEQJ DQG DUH UHSRUG DWDIUYDOH , QYHR HOARDQUDRIRQY DUH UHFRUEHG RQ \WH WDGH GDW Z M EDDQRHV
SHQAQI VHWBP HQAH GFWG LQ \WH EDDGFH VKHAWDV D UHFHLYDE®! | RUIQYHR HON VRG RUD SD\ DE®! IRUIQYHWR HQNV SXUFKDVHG 1 HAQYHVR HOAGFRP H IGFOGHY
IQMIHMNDQG GYIGHQG IGFRP H \RI HWHUZ WK DP RUY DURQ R P DINHAWBUHP IXP V DQG GVFRXQIV DQG IV GHWR! IQYHMR HQWP DU HP HQADQG FXVIRG. THAV 7KH

DP RWY DURQR SUHP IXP DQG DFFUAIRQ R GVFRXQWRUIL HG P DXUMY VHEXUMEN 1V FRP SXWMG XVIQ) \WH HIHRAMYH \ LHG P HKRG ) RUP RWDI H EDFNHG VHEXUMEEN
DQG RNHUKRTIQIV IRUZ KIEK \KMHUH 1V SUHSD, P HOAIMN SUHSD\ P HOADWIXP SURQY DUH HYDBDWMG TXDWM® DQG UHYIVHG DV GHEHWDY $Q DMV HOW UHTXILHG
GXH R WH FKDQI H 1Q HIHRARYH \ IHTV DQG P DAUMEAN DUH BRI Qt) HG RQ D SURVSHRIYH EDVV WURXJ K \ IHT DAV HON ) DIUYDOHV R LQYHWVR HQN DUH EDVHG RQ
TXRWG P DUINAMBUEHY RUZ KHQ VXK SUFHV DUH QRADYDIDEG! B\ U4 HUHQRH W EURNHURUXQGHUZ UMMUELG IQEFDUMRQY DQG RUIQIMIDCSUFIQ) YDOOMRQ \MRKQTXHV
7KH QAWXQU-DQ HG DSSUHFADMRQ RUGHSUHFIDRQ RQ [ HG P DU LOYHVR HON WDAQJ 1V IGFOGHG 1Q QHWIHDQ HG DQG XQUHD@ HGJDIQV BWHY RQIQYHWR HON 1Q
WH FROWRIEDWG VWP HON Rl RSHIDURQY 5 HD[ HG J DIQV RUBMWHV RQWWH VD®! R IQYHME HOW DUH GHWUP LOHG RQWWH EDVIY RI \KH 1AM [IIAMRXWFRVWP HKRG



6 KRUWWHP ,QYHWR HOW

6 KRUWMP IQVHR HQNV Z KIEK DUH P DQDJIHG DV SDWAR \WH & RP SDQ. 1 IQYHWR HQABRUNRTR DQG KDYH D P DUMUMY Rl RGH\ HDURUBIM Z KHQ SXUFKDVHG DUH FDUIHG
DWDLUYDOH 7 KH QHVKQUHDT) HG DSSUHALDURQ RUGHSUHFIDURQ RQ VKRWMUP LQYHVR HOW LY IGFOGHG 1Q QHWIHDE) HG DQG XQUHD@ HG JDIQV BWHY RQIQYHWR HON
1Q\WH FROVRIEDWG WP HON R RSHUIRQY

( TXIW ,QYHWI HQW

( TXOV IQYHR HOW DUH DFFRXQIMG I RUDWDIUYDOH IQ DFFREDGFHZ W ) $6%$6& 7RSE. ) ICDQADQQUIKP HOW ) DIUYDGHY DUH SUP DU SUFHGE\ SUFIQ)
VHYIEHY UHORUY \WH FEVQ) SUFH TXRMG IRUKH ILQDOADAQ) GD\ R WH SHURG ' IYIGHQG IGFRP H LV IGFOGHG 1Q GHWQYHVR HOAGFRP H DQG QHWIHDD) HG DQG
XQUHD@ HG DSSUHFADMRQ RUGHSUHAIDURQ RQ HTXIW LOYHWR HQW LV IQFGGHG 1Q GHWIHD@ HG DQG XQUHDA HG JDIQV BWHY RQIQYHR HON 1O \WH FROVRIEDIMG
AP HQN R RSHIDIRQY

2 WHU,QYHWR HOW

7KH&RP SDQ DFFRXQW |RUW RKHUIQYHME HQW DWDIUYDOIH IQ DFFREDQFH Z W) $6%$6& 7RSIE ) IQDGAIDQQMKP HQW Z M IQMIAVWDQG AYIGHQG IGFRP H
IGFOGHG 1Q QHWQYHWE HOAGFRP H 5 HD{ HG DQG XQUHDD HG J DIQV DG BWHV RQ RHUIQYHR HON DU IGFGGHG 1Q QHWIHDD) HG DQG XQUHDA HGJDIQV BWHY RQ
IQYHMA HOW 7 KH IDIUYDOH R \WH & RP SDQ. W IXQG LOYHWR HQW Z KIEK LOFOIGH SUYDWM HTXIW IXQGY SUYDM FUHAWXQGY KHGI H IXQGV DQG IQVXUDQRH GINHG
VHEXUMAY IXQGV 1V J HHDE® HABEQKHG RQ\KH EDVV R \WH GHADWHAWDOH 31 $9° SHUVKDUH RUW HTXLYDBIQVHWEIEQVKHG B\ HDFK UHVSHRRYH IXQG

IQYHMA HQW P DU HU UL DSSTFDEG! 7 KH GHADWHWDOH HABEQKHG B\ \WH UAVSHRYH IXQG IQYHR HQW P DQDI HULY GHWMUP LQHG 1Q DFFRUEDGFH Z W WH
JRYHUIIQI GREXP HOW R VXFK IXQG LQYHWR HOWV 7KH &RP SDQ. DSSTHV \WH SUDPWEDCH SHAHQABIRVIGHGE) WH) $6%$6& 7RIIE ) ICDGAIDQQAKP HQNV
UHDMY \R LQYHVR HOW 1Q FHWBAQ HOMYA \KDWFDBXOW 1 $9 SHUMKDUH  RUIW HTXLYDBIQAVDQG WIHUH RUH P HDVXUH WH IDIUYDOH R \RH IXQG LQYHWR HQN EDVHG RQ
WDWL $9 SHUMKDUH RUIW HTXLYDBIQA) XQG IQYHR HQW DUH UHFRUEHG RQ WH FRQVRIEDWG EDOQRH VKHHW 1Q RKHUIQYHME HOW ) XQG LOYHWR HQN Z KIEK DUH
YDOHG XMQJ 1$9 SHUVKDUH DV D SUDFUFDCH, SHAHQADUH QRWFDWI RUJL HG Z MIQ \KH | DIUYDOH KIHUDUFK)

&HIBIQ R \WH &RP SDQ I IXQG LQYHR HOAP DQDIHY  RUHUIXQG DGP LQMIDRY  DUH XCDE®! W SURYIGH [ICDAXQG YDODUMRQY DV R \WH & RP SDQ. I FXWHQW
UHSRMQY GDW 7KH &RP SDQ. WSIED® H SHUHGFHY D USRI @J \R WHFHYH D IICDGCHADWHAWDOH UHSRWR XS R RQH P RQI IRUKHG] H IXQGV DQG IQUXUDQRH
ENHG VHEXUMIAV 1XQGY DQG\MUHH P ROV IRUERK SUYDW HT XY 1XQGY DQG SUYDW FUHAWXQGY DEKRXIK \WH & RP SDQ. KDV RFFDMRQD® H SHUHFHG GHD\ VR
XS\RMV[ P RQOKV SDUFXOW DW HDUHQG

,QFLUFXP ABGFHV Z KHUH \MIHUH 1 D UHSRM) @J EHE HHQ WH FXWHOASHURG HQG UHSRWID) GDWM DQG \WH UHSRUQY GDWM R WH OVWMNXQG YDOIDURQ WH & RP SDQ
HVP DWW \WH [ DLUYDOH R \KHVH IXQGV B\ VB Z W \WH SURUP RQK RUTXDUWWUHQG IXQG YDODURQY DEMWILY WHVH YDBOMRQY | RUDPMDCFDSMICFDQY

UHGHP SWRQV RUGMUEX\IRQY DV Z HODV \WH [P SDPWR FKDQJI HV 1Q IRUHI Q FXWHQR. H FKDQIH UMY DQG \KHQ HVIP D) WH UMD IRUMH FXUHQSHURG ,Q
FIUFXP WBQFHV 1Q Z KIEK \WH & RP SDQ. HVIP DUV WWH UHMLD | RUWH FXUHQASHURG DA RUP DURQ DYDIDEG! R \WH & RP SDQ. LV X\W) HG 7 KLY SUQRSDD® LFOIGHY
XVIQJ SUHTP ICDY HVIP DV UHSRUMG R \WWH & RP SDQ. B\ W IXQG P DQDUHWY Z KHUH DYDIDE®! DQG HVIP DU UAMUIY EDVHG RQ\WH SHURUP DQFH R EURDG P DUNHW
IQEFHY RURKHUYDODWRQ P HKRGY $ PXDALCDAXQG YDADURQY P D\ GlLIHU SHKDSV P DIMID® VR 1URP WH & RP SDQ. I HVAIP DV DQG \KHVH GLLIHUHGFHY DUH
UHFREHG LQ\WH & RP SDQ 1V ABAMP HQWR| RSHUDMRQY LQWH SHURG LQ Z KIFK \WH.  DUH UHSRUAMG W \WWH & RP SDQ. DV D FKDQIH LQ P DWW

7KH &RP SDQ I/ RHULQYHWR HQN DOR LOFOIGH IQYHR HOW 1Q FDMIIRSKH ERQGY GILHPWBUYDW HTXIW IQYHVR HOW DQG WP BDQV Z KIEK DUH UHFRUEHG DWVDIU
YDOH 7KH IDUYDOH R FOMAMIRSKH ERQGY 1Y EDVHG RQ EURNHURUXQGHUZ UAMUELG IQEFDMRQY 7 KH IDIUYDOH R GUHPBUYDW HT XY IQYHME HQW IV EDVHG RQ
TXRWG SUFHV IRUMP LOUDWHW Z KHUH DYDIDEG!H RURQWH XVH Rl I(QMIDOYDADMRQ P RGHY

,QYHWR HOW 1Q 2 WHU9 HOMUHYV 8 QGHU( TXIW 0 HWRG

, QMR HOW IQ Z KIFK \WH &RP SDQ. KDV WJ QUIFDQWCI GHIPH RYHUWH RSHUIMQY  DQG 1LGDGADCERIFHY R WH IQYHMH DUH FOVMLIHG DV IQYHWR HQW 1Q RIHU
YHQMUAY XQGHUHTXIW P HMRG  DQG DUH DFFRXQIMG IRUXQGEHUWH HTXIW P HKRG Rl DFFRXQIQ) 8 QGHUWLY P HWRG \WH & RP SDQ. UHFRUGY IW SURSRURGDW VKDUH
R



IGFRP H RUBW IURP VIXFK IQYHVIR HQW [Q IV \ABAMP HQW RI RSHUDMRQY IRUMH SHURG $ GAMRQD® \WH &RP SDQ. UHFRUGY IW SRIMRQR! DQ. FKDQI HV \R \WH

DFFXP XOWG RNHUFRP SUKHOWYH LGFRP H RUBW R \WH LQYHMH 1O WWH & RP SDQ I VIBAMP HQW R FRP SUHKHQUYH IQFRP H @®W 1 WH & RP SDQ. I SURSRUMRCDM
VKDUH R ®W IURP VXK LQYHVIR HQAY 1Q H FHW R WH FDUY LQ) YDOH R VIXFK IQYHMI HOMKH & RP SDQ. VXVSHQGY \WH DSSTFDMRQ R! \KH HTXIW P KRG Z KHQ \WH
FDUY LU YDOH R \WH IQYHVIR HOAY UHGXFHG\R ] HIR XQBMWY WH & RP SDQ. KDV FRP P IMHIG VR SURYIGH I XUIKHUILQDGQRLDOVXSSRWAR WH IQYHMAH || \WH IQYHVIMH
VXEVHTXHQ® UHSRW CHAFRP H WH &RP SDQ. UHVXP HV DSSOIQ) \KH HTXIW P KRG RQD DIMUIW SURSRMRCDW VKDUH RN GHWCFRP H HTXDO WH SURSRURCDW
VKDUH Rl GHWBWHY QRAHFRI Q1) HG GXUKQ) \WWH SHURG WH HTXIW P HKRG Z DV VXVSHQGHG $Q GHREDH 1Q YDOH R IQYHWR HOW 1Q REHUYHQMUHAY XQGHUHTXIW

P HNRG FRMGHUG E\ P DD HP HQMR EH RKHUWDQ WP SRUDY 1 FKDU HG \R IGFRP H IQWH SHURG 1Q Z KIEK WY GHWUP IQHG

&DVK DQG &DVK ( TXLYDBIQN
&DVK HTXLYDBIQN IQFGIGH P RQH P DUNHWQAKP HQN Z K D P DUV Rt QQHW GD\ V RUBMY Z KHQ SXUFKDVHG

6RFN ,QFHQWYH & RP SHQVDARQ

7TKH&RP SDQ LV DXWRU] HG W IWVXH UHMNRWMG VWRFN DZ DBV DQG XQW  SHURWP DGFH VKDUHV VRFN RSWRQV DQG RIWHUHTXIW EDVHG DZ DUGV W W HP S\ HHV DQG
AUHRRY 7KH IDUYDGH R \KH FRP SHOVDURQ FRWAY P HDVXUHG DVWKH J UIDQAEDVWM DQG H SHQVHG RYHUWH SHURG |RUZ KIFK \WH HP S& HH RUGUHRRULY IHTXILHG R
SWRYICH VHYIFHV IQH FKDQIH IRUWH DZ DU

7KH&RP SDQ KDV HBIFWG R UHFRI Q] H IRUHWYUHV DV \WH RFFXUUDWHUWKDQ VP DU VHIYIFH EDVHG | RUHWYUHYV RYHUWH UHTXIMWM VHIEH SHURG

' HLYDWYHV

) URP \IP HVR P H \WH &RP SDQ HOMY [QR GHUYDUYH IQVAKP HON VXFK DV XUV RSWRQY VZ DSV IRZ DUG FRQMDFW DQG RNHUGHUYDUYH FRQRDFW SUP DUD \R
P DQDUH IW IRUHI Q FXUHGR H SRVXUH REMBIQ H SRVXUH \R D SDMFXOUIICDGADAP DUNHWRUIRUMDAQ) DQG R DWXP H RUKHGIH UMN 7KH &RP SDQ. DFFRXQN IRU
W GHUYDIYHV IQ DFFREDQFH Z M) $6%$6& 7RSIE ' HUYDWHY DQG+ HGIIQI Z KIFK UHTXWHY DOGHUYDWYHY R EH UHFRUGHG DWDIUYDGH RQWH & RP SDQ W/
EDOGFH VKHAWDV HWHUDWHW RUGDEIOIY GHSHOAQ! RQWHUUI KW RURED DMRQY Z 1M FKDQJ HV 1Q | DIUYDOH UHBRMG 1Q FXUHQADUIQIV 7KH &RP SDQ. KDV
DGRSWIG KHGJ H DFFRXQIY IRUFHUBIQR! W GHUYDAYH IQVAKP HON XVHG DV KHGI HV R' D GHWQYHME HQAK D IRUMI Q RSHIDIRQ DV GVFXWHGEHBZ 7 KH I DIUYDOH
R \WH &RP SDQ I/ GHUYDIHV IV HIP DIMG B\ UHIHUAQFH \R TXRWG SUEHY RUEURNHUTXRMY Z KHUH DYDIDE®! RUIQWH DEVHQRH R TXRWMG SUFHV RUEURNHUTXRMV
WH XVH Rl IQEMY RUQMEDOYDODIRQ P RGHY

+HGIHV RI D 1 HWQYHWR HONQ D) RUIHJ Q 2 SHDWRQ

&KDQIHV 1QWH I DIUYDGH R GHUYDUYH IQAKP HQW XVHG \R KHG) H WH QHAQYHVF HOAQ D IRUAI Q RSHIMRQ R \WH H WQAHIHAYH DV D KHGIH DU UHFRBHG DV D
FRP SRGHQAR DFFXP XOWG RHUFRP SUHKHOUYH IGFRP H BW 1Q IRUIHI Q FXUHGR WDQUOMRQ DAMR HONV QHWR VB[ & XP XOWYH FKDQI HV 1Q I DIUYDGH
UHFRUBEHG LQ DFFXP XOAMG RKHUFRP SUKHQUYH IQFRP H G DUH UHFOWMLLEG LOR HDUIQIV XSRQWH VDB RUFRP SBAM RUVXEBQID® FRP SBAM TNXICDIRQ R
WH IRULIQ RSHIDIRQ $Q KHGIH IQHIHAYHQHW L UHFRIEHG [P P HADWMO 1Q FXUWHQMSHURG HDUIQIV DV QGHWRUHI QH FKDQIH JDIQV. BMWHY

+HGIH' RFXP HOWMRQ DQG ( 11 HPWYHOHW 7HQ)

7RTXD@\ IRUKHGIH DFFRXQIQ) WHD HQAD GHUYDWYH P XWAEH KLIK® HIHRIYH [Q P 1\ DU \WH GHVLI QWG FKDQI HV 1Q YDGH RUFDWK IGZ R WH KHGIHG MAP $\A
WH IQFHSWRQR! D KHGIH \WH &RP SDQ. 1RUP D® GRAXP HQN BHDMRQUKISY EHE HHQ KHG) Q) IQWIKP HQN DQG KHGI HG WP V' DV Z HGDV W UMN P DGO HP HQW
REMIPIYH DQG VDWI\ 1RUXQGHWBINGQY HDFK KHGI H WDQVDRUIRQ 7 KH GREXP HOBMRQ SURFHW IQFOGHY GNQJ GHUYDMYHV WDWDUH GHVLI QWG DV GHWQYHR HQW
KHGI HV \R VSHFLLE DWHW RUIDELDMA RQ WH FROVRIEDWG EDDGFH VKHHW 7KH &RP SDQ. DOR IRUP D DWHWHY ERIK DWKH KHGJ HIV LOFHSUIRQ DQG RQ DQ
RQIRIQI EDVV Z KHKHUWH GHUYDUYHV \KDWDUH XVHG 1Q KHGI 1Q) WDQUVDRURQY DUH KLIK® HIHRMYH 1Q RIVHND) FKDQIHV 1O \WH GHWOYHWR HOAQ D IRMIQ
RSHUDIRQ 7KH &RP SDQ. Z IQEMFRQIDXH KHGI H DFFRXQI) SURVSHRRYHOD LL IGHWIUP LOHV \KDVWKH GHUYDWYH 1V QR BQIHUKLIKO HIHRAYH 1Q RIVHND) FKDQIHV 1Q
WH GHWQYHR HQAKQ D |RUHI Q RSHUIDIRQ WH GHUYDWYH LY QR QI HUGHWLI QWG DV D KHGI Q) LOMKP HOVRUWH



GHUYDWYH H SIWHV RUY VRG \MUP ICDWG RUH HURVHG | KHGIH DFFRXQIQY 1Y GVFRQIOXHG WH GHUYDUYH FRQUIQXHV \R EH FDUIHG DAVDIUYDOH RQ\WH FROVRIEDIMG
EDOGRH VKHHW Z W FKDQJ HV 1Q IW I DIUYDOH UHFRI Q) HG LQ FXWHQASHURG HDUIQJ V \KURXI K GHWIHDE) HG DQG XQUHDD HGIDIQY BWHY RQ IQYHWR HONV

) DWI9DXH 2 SWRQ

7KH&RP SDQ. KDV HBIFMG R DFFRXQWVRUFHMBIQ R LW DWHW DQG (DEIQMH DWDIUYDOH LQ DFFREDQFH Z M) $6%$6& 7RSEE ) DIU9DOH 0 HDVXUHP HQW7 KH
&RP SDQ. BRI Q) HV WH FKDQI H IQ XQUHDD HG J DIQV DG BWHV DUMQJ 1URP FKDQI HV 1Q I DIUYDOH LQ W P HON Rl RSHUIDIRQY

YXVIQHW & RP ELQDARQV * RRGZ L@DQG 2 WHU, QUEQI LEGI $ WHW

7KH&RP SDQ DFFRXQW IRUEXVIGHW FRP EIQDURQY IQDFFREDQFH Z MK ) $6%$6& 7TRSIE  9%6XMGHW & RP EQDIRQY DQG.J RRGZ LODQG RKHUIQEQ [EG DWHW
WDVWDUMVH IURP EXMIQHW FRP EICDMRQV IQ DFFREDGFH Z WK ) $6%$6 & 7RSIE ,QEQIEGN + * RRGZ QDG 2 \WHU $ SXUFKDVH SUFH WDWY 1Q H FHW R \WWH 1DIU
YDOH R WH GHADWHW DFTXIUHG DUMQJ) IURP D EXVIGHW FRP ELQDMIRQ LY UHFRUGHG DV J RRGZ L@ DQG IV GRADP RWHG 2 WHUIQUBQJ LEG! DWHW Z WK D 11V @H DUH
DP RWY HG RYHUMH HVIIP DG XVHXGDH R \KH DWHW2 \WHULQIEIQ) IEG! DWHW Z W DQ IQGH QM XVH XODH DUH CGRADP RWHG 6L QUEDQWMGI P HQW DAWXP SWRQY
DQG HIP DV Z KIFK DUH LQKHUHQ® VXEMPYH DUH UHTXILHG 1Q GHAMUP 1QQ) \WH IDIUYDOH R QGAVMDWHW DFTXILHG 7 KH I QUEDQADWXP SURQV IQFOGH \WH
HWIP DIMG FRWR FDSMBOIQYHR HQWY IHT GW UNR UHDWIG H SHOVHY HIHRRYH VB[ UV DQG FDSMICFKDU HV

* RRGZ [QDQG RKMHUIQIEQ) EG! DWHW DUH MAMG IRULP SDILP HOARQ DQ DQQXDCEDMY RUP RUH IUHTXHQ® 1L HYHQW RUFKDQI HV 1Q FILFXP BGRHV [QEEDM \WDVWAH
FDUY LQJ DP RXQWP D\ GRAEH UHFRYHUDE®! ) RUSXLSRVHV Rl WH DQQXDAP SDIUP HQAWHYDOOURQ J RRGZ L@V DVWALI QHG \R \WH DSSTFDEG! SR XQWR \WH DFTXILHG
HOMYN JLYIQ) UVH VR WH J RRGZ LO* RRGZ LODQG RKHUIQIEQ) EG! DWHW UHFREHG 1Q FRQGHAIRQ Z W LOYHWR HQW DFFRXQIMG | RUXQEHUWH HTXIW P HNRG DUH
UHFRUEHG DV LQYHR HOW 1Q RKHUYHQWUHY  XQGHUHTXIW P HWRG RQWH & RP SDQ. W FROVREEDWG EDDGRH VKHHW

7KH&RP SDQ KDV HABEQKHG \WH VHFRQG KDDR! WH \ HDUDV WH SHURG IRUSHURUP 1Q) W DQQXDAP SDILP HOARMN 7KH &RP SDQ. P D\ GHMUP LQH \R SHURWP
DGEMRQDAP SDILP HOARMANY DWRKHUMP HV LQWKH \ HDUIL WY GHHP HG GHFHWDW  7KH &RP SDQ. KDV HBIFMG \R XVH \WH RSURQWR | IADWHW TXDOBAYH | DRRWY
R GHMUP IQH Z KHNHUMY GHEHWDW R SHURWP \WH TXDQIMIAYH J RRGZ L@IP SDILP HQMRMANE QEHUMLY RSURQ WH & RP SDQ\ IV QRAHTXILHG R FDBX@\M \KH | DIU

YDOH R D USRI XQUWKQBMWY WH &RP SDQ. GHMIP IQHV EDVHG RQ W TXDOEAYH DWHWP HOMKDWA P RUH GNHO \KDQ CRAKDVD WHSRWD) XQWY | DIUYDGH 1V
GV WDQ W FDUY Q) DP RXQW, | J RRGZ LGRURKHUIQBQJ LEG! DWHW DUH P SDILHG WH. DUH Z UMIKQ GRZ Q\R WHUHIP DWMG | DIUYDOH Z W D FRUMVSRQEQ)

H SHOVH WHBRWMG IQWH & RP SDQ. 1 FROVREEDMG IBAMP HOWV R RSHIDIRQY

1 ROFROARQY , QMUHW

7KH&RP SDQ. DFFRXQW IRUWHGHHP DEGI CROFRQIMRTLY IQMIMVN IQWH P H| ] DACH VHRIRQ R \WH & RP SDQ. 1/ FROVRIEDWG EDDGFH VKHHW [Q DFFREDGFH Z W
8 QMG 6 DWWV 6 HEXUMEN DQG ( [ FKDQUH &RP P MIRQ 36( & JXIGDQRH Z KIEK 1V DSSTFDE®! R 6 ( & UHIMADQN 7 KH VKDUH FOWHY UHDWG \R \WH UHGHHP DEG

QROFROMREY [QMUHABRMRQ R \WH IM/XHUDUH DFFRXQMG | RULQ DFFRUEDQRH Z MK 6 ( & JXIGDQRH Z KIEK UHTXILHY \WDVWAKDUAY QRABHTXIUHG \R EH DFFRXQMG IRUIQ
DFFREDQFHZ M) $6%$6& 7RIIE ' DAMYXIVKIQ) / IDEIOMN IURP ( TXIW DQGKDYIQI UHGHP SUIRQ IHDWUHY WWDWDUH QRAVRBID Z WIQWH FRQIRCR! \KH MAXHU
R EH FOWLLHG RAMGH R SHUP DQHQAWHTXIW LQWH P H| | DQGH VHRAIRQ R WH EDDGRH VKHHW7 KH 6 ( & JXIGDQPH GRHV CRWP SDRVWKH DFFRXQIQ) |RUBHGHHP DE®I
QROFROREY [QMUIHVINRQ WH FRQVRIEDMG VAP HQW R RSHIDIRQY \WHHRUH WH SIRYIMRQVR! ) $6%$6& 7RSE & RQVRIEDIRQ Z W UHVSHRVIR \WH
FROURIEDWG WM HON R RSHUIDURQY VIMIDSS® DQG QHWIGFRP H G\ DRSEXUTE®! R UHGHHP DEG! QROFRONRTEY LOMUHVN 1V SUVHQMG VHSDUDMO 1O \WH

&RP SDQ IV FRQVRIEDMG VWIAMP HOW Rl RSHUIDMRQY

9 DUDE®! , QMU QAL

7KH&RP SDQ DFFRXQW IRUYDUDE®! IQMMHAHQMEY 29,(V IQDFFREDQFHZ W) $6%$6& 7TRIIE  &RQVRIEDIRQ Z KIFK UHTXILHY \WH FROVRIEDMRQ R
9,( VE\ \WH SUP DIV EHQHIFIDY WDWEHQ) \WH LOYHVRUWDWKDY \KH SRZ HUVR GUHRPVIRH DRI R \KH 9, (- DQG \WDVZ LGDEVRUE D SRMRQR! \KH 9 ,( I/ H SHAWMG
GWHY RUMVIGXDOHMUDY WDWFRXTS SRMQID@M EH VI QUEDQARWHO,( : KHQWH &RP SDQ. GHMP IGHV KDV D YDUDE®! IQMUIHVNQD 9,( IMGHMP IV

Z KHKHUMY \KH SUP DY EHQHIIFIDY R \KDV®,( B\ SHURWP 1Q)



DQ DQDOMY \WDVWBUQASDE® FRMGHY L WH 9, 1 SXUBRVH DQG GAMIQ IGFOGQI \WH UMV \WH 9 ,( Z DV GHVLI QHG R FUHDWM DQG SDW WURXJ K \R W YDUDE®!
IQMHVKRTGHY 1L \WH 9, ( W/ FDSMIOAWKPMUH 1L \KH \MUP VV EFVEZ HHQWWH 9 ,( DQG W YDUDE®! LOMWKRGHY DG RMHUSDMEN IQYROHGZ W WHO,( LY ZKIEK
YDUDE®! LOMHMNKRTHY KDYH \WH SRZ HUVR GUHPIKH DRI R \KH 9,( WDWP RAWNAI QUIEDQW® LP SDRWKH 9 ,( W HFRQRP IE SHURWP DGFH Y Z KIEK YDUDE®!
IQMIHKRTHY KDYH \WH REQI DIRQ \R DEVRUE BWWHV RUWH UJ KR UHFHYH EHCHIW IURP \WH 9,( WWDWARX@ SRWQID@M EH VI QUEDQARWH9,(  DQG YL UHDWG
SDUV UHDMRQUKISV 7KH &RP SDQ. UHDWHWHV W GHWMUP IQDMRQ R Z KHWHUWH & RP SDQ IV WH SUP DIV EHCHIEIDY R D9,( XSRQFKDQIHV IQIDAW DQG

FIUFXP \ABGQFHV \KDWARX@ SRMQUID® DEMUKH & RP SDQ. 1 DWHWP HOWN

( DRIV 3HUB KDWH

7KH&RP SDQ FDBXOWN HDWQIQ)V SHUVKDUA IQ DFFREDQFHZ W) $6%$6& 7TRSIE ( DUIQIV SHUB KDUH %DM HDUQIQ)Y SHUMKDUA DUH EDVHG RQ Z HIKWMG
DYHDIH FRP P RQWKDUHV DQG H FOGH DQ GGMYH HIHPW Rl UMMEWMG VARFN ' LOWMG HDUIQJV SHUVKDUH DWXP HV WH H HIAVH RN DEECMYH UVAUEWMG VARFN
JIDQW

7KH\ER FOW P HNRG IV XVHG\R GAMUP [GH HDUIQIV SHUVKDUH EDVHG RQ GYIGHQGY GHFOUHG RQ FRP P RQVKDUHY DQG SDWFLSDIY VHRXUAKAY LH  GMMEXMG
HDLIQIV DQG SDMFASDMRQ U KW R SDMFASDM) VHEXUMEAV 1Q DQ. XQAMMEXWG HDLIQIV ( DFK XQYHVMG UIMEWMG VKDUH JIDQMG B\ WH &RP SDQ. LV FRMGHIHG
D SDWIASDUY VHRXUMY DQG \WH & RP SDQ. XVHV \WH TR FOW P HIWRG \R FDBXOW W GHAGFRP H G\W DYDIDEG! DAEXVIE®! \R 5 HDM/DQRHS H FRP P RQ
VKDUHKRTHY SHUFRP P RQVKDUH + EDVIE DQG GOWMG

) RUIQ( [ FKDQIH

0 RQHABY DWHW DQG (EIQIHY GHGRP LQDWMG LQ D FXUWHGR RKHUWKDQWH IXGRIRQDOFXWHGR. R \WH & RP SDQ. 1 VXEMIADURV 1Q Z KIEK \KRVH P RGHABY DWHW DQG
ELONAV BMGH DUH UHYDOHG LOR VXFK VXEVIGDY I/ IXQRIRCDCFXWHGR, DVWAH SUHYDIERY H FKDQJI H UDW RQ \WH EDDGFH VKHAWEDW 5 HYHQXHY DQG H SHOHY
GHRP ICDMG 1O D FXUHGR. RKHUKDQWH IXGRIRCDOEXWHCGR. R \WH & RP SDQ. I VXEMIADUHY DUH YDOHG DWKH H FKDQJI H UDWM RQ\WH GDW RQ Z KIEK \KH
XQEHBIQ) BHYHQXH RUH SHOVH WDQUVDRIRQ RFFXUHG 7 KH GHWHITHPWR! \MIHVH UHYDOBDUMRQ DAYR HON DUH UHFRI Q] HG LQWH & RP SDQ 1 FROVRIEDWMG AP HOW
R RSHUMRQY DV SDWR GHWRUHI QH FKDQIH JDIQV BWHY

7KH&RP SDQ W IXGRIRCDOFXWHGR IVWH8 6 GRMU2 QH R \WH &RP SDQ. 1 VXEVIADUHY KDV D IXQRIRQDOFXWHR. RNHAWDQWH 8 6 GRMUSWHW DQG
EOMV R WH IRUHI Q RSHIDIRQ Z KRVH IXQRURCDCFXUWHQR IV CRAKH 8 6 GRIDUDUH WDQUDWG IQR \WH &RP SDQ /8 6 GRMUUHSRMQ FXUHQR DVSUHYDIEY)
EDOGQRH VKH-WEDWM H FKDQIH UMV Z KIB! BHYHQXH DQG H SHOHV R VXFK 1RUAI Q RSHUDUIRQ DUH WDQUDMG LOR \WH & RP SDQ /8 6 GRIDUIXQRURQDCFXUHGR DW
P RQKO DYHUDIH H FKDQIH UMY GXUQY WH\ HDU 7 KH QWA THPWR! \WHVH \WDQUDMRQ DEMR HON DV Z HGDV DQ. JDIQV RUBMWHY RQIQMUFRP SDQ. EDDGRHV IRU
Z KIEK VHWBP HOAY QRASOQQHG RUDQIFLSDIMG LQWH IRUAVHHDE®! IXWUH QHWRI DSSTFDE®! GHHWHG IQFRP H B HY LY IQFOIGHG IQWH & RP SDQ. I FROVREEDMG
EDOGRH VKHHW DV FXWHCGR WDQUIMRQ DMV HQW DQG U BRMG Z WLQ DFFXP XOWMG RKHUFRP SUKHOUYH IQFRP H ®W

70 DARQ

,GFRP H\B[ HV KDYH EHHQ SURYIGHG | RULQ DFFRUEDQRH Z WY WH SURYIMRQV R ) $6%$6 & 7RSIE (QFRPH7D HV ' HHUHG\S DWHW DQG MEIDA UHVXOVURP
WP SRUDY GlLIHUHGFHV EHEHHQ \WH DP RXQN UHFRUGHG 1Q WH FRQVRTEDWG | LCDQRLDOABAMP HQW DQG WH\S[ EDVIV R WH & RP SDQ. I DWHW DQG (DELDMN 6 XFK
WP SRUDY GILIHUHGFHV DUH SUP DU GXH R QGHVRSHUDI G\ DQG FDSMIGBRW FDUWY IR DBV DQG* $$3 YHWXV Y[ EDVY DFFRXQIQ GLIHUHQGRHY UHOMQ \R
IQUXUDQFH UHOWG DWHW DQG MEIOAY LQYHR HON DQG GH HUHG UHYHQXHY DQG H SHOMHY DP RQJ RKHLY 7 KH HIHPWRQ GHIHWHG B[ DWHW DQG (ELOMV R D
FKDQIH IQ\B ©Z RUN UDWV LY UHFRI Q] HG IQIGFRP H IQ WH SHURG 1Q Z KIEK \WH FKDQIH LV HQDPWMG $ YDODWRQ DARZ DQFH DI DIQAMHWEH HUHG\] DWHW LV
UHFREHG 1L VY P RUH ONHO WDQ QRAKDADORUVRP H SRUIRQ R WH EHCH W UHDWIG VR GHWEH HUHG\B] DWHW Z IOCRWEH WD HG 6L QUEDQWHGI P HOW

DWXP SWRQV DQG HIP DMV Z KIEK DUH IQKHUHQ® VXEMPRYH DUH UHTXWUHG 1Q GHMUP 1QQJ LQFRP H\E[ H SHOWH \MP SRUDY GlLIHWHQRHY WH GHHUHG\S] [P SDPWR
DFKDQHIQ@Z DQG YDOOWURQ DABZ DGFHY

8 GFHMTIQWY] SRVIMRQV DUH DOR DFFRXQMG |RULQ DFFRUEDQRH Z WK ) $6 %$ 6 & 7RSIE QFRPH7D HV 8 QFHUBIOWN SRVIMRQY P XM HAVWD P RUH ONHO WDQ
QRWHRI QURQ WUVKRG \R EH UFRIQ] HG



* RYHUOP HQW LDQW
7KH&RP SDQ KDV RUZ IQFDIP VXEVWBGFH EDVHG J RYHUP HOAI UDQW DQG UH XQEDEGIWY] FUHGW WA/ HOJ LEG! RUIQUHIP XCD ,UHDQG DQG&DQDAD 7KHVH
JRYHUP HOA UDQI DQG UH XQEDEGIY] FUHAW DUH J HQHUD@® EDVHG RQ D SHUFHQEI H R HO IEG! H SHOAWUHY UHDAMG R FRP SHQVDIIRQ FRVV RIHURSHUDMY

H SHQVHV DQG FRUSRIDM H SHOVHV 7KH &RP SDQ. UHFRIQ] HV \WH EHQHIWRL J RYHUP HOAJ UDQW DQG UH XQEDEGINE] FUHGW DV UHGXPIRQY \R \WH UHDWG H SHOHY
1Q\WH FROVRIEDWIG WP HOAR RSHUDMRQY 1O \WH SHURG IV SUREDE®! WH FRQAMRQY | RUBFHYIQ) \WH J UDQWRUUH XQEDEGI\Y] FUHGW LOEH VDWALHG

5 HFHQW $ GRSWG $ FFRXQWQU 3 IRQRXQFHP HOW

,P SIRYHP HOWV \WR ,QFRP H7D ' WVFRVXUHV

Q' HHPEHU WH) $6%MWXHG$68 1R ,P SIRYHP HON\R ,QFRP H7D] ' VFBVXUV 3$68 * $PRQ RKHUKIQIV $68

DEEHWHY IQHRUUHTXHMV IRUP RUH WDQUVSDUHGR. DERXWOQRRP HAB LQIRUP DIRQWURXJI K [P SURYHP HOW \R IGFRP H\B  GVFEVXUAV SUP DUD UHDMG \R \KH UDW
UHFRQAMIMRQ DQG LQFRP H I HV SDIG IQRUP DIRQ 7KH DP HQGP HON 10$6 8 DUH HIHPARYH IRUSXETE EXVIGHW HOMIV IRUDQRXDCBHURGY EHIIQRQ) DIMU
" HFHP EHU 7KHDP HQGP HON IQ$6 8 VKRX@ EH DSSTHG RQ D SIRVSHRYH EDVY Z W WH RSWRQWR DSS® UMIRVSHRYHD 7KH & RP SDQ.
DERSWIG$68 | RUKH DQOXDOUHSRMQY . SHURG EHILQQQ) RQ- DQXDWY RQD SURVSHAYH EDVV 7KH DGRSURQR! $68 QG RMDYHD

P DMUDAP SDRWRQWH & RP SDQ. I FRQVRTEDWG [ LCDGAIDOARAMP HOW

5 HFHQW ,WXHG$ FFRXQWQU 3 IRQRXQFHP HOW 1 RWEHVE GRSWG

" VDI JUHIDARQR! ,QFRP H 6\BMP HOW( [ SHOVHV

,QLRYHP EHU WH) $6%MWXHG$68 1R " MVDIJUHIDIRQR! ,QFRP H 6 \BWWP HOW( [ SHOWHV 3$68 * $PRQ RKHUKIQIV $68
DEEHWHY IQHARUUHTXHVV IRUP RUH GABIBIG LQIRUP DIRQ DERXKH WSHY R H SHOMHV IGFAQ) SXUFKDVHV R IQYHQRY  HP SB\ HH FRP SHODIRQ
GHSUHFAIDIRQ DP RWY DUMRQ DQG GHSBMRQ [Q FRP P RQD SUMVHQIMG H| SHQVH FDSURQY VXK DV FRAR VDBV VHEY  J HQHUDADQG DGP IQMDMYH H] SHOMHY DG

UAVHDUFK DQG GHYHBSP HQW 7 KH DP HQGP HQW IQ$6 8 DUH HIHRARYH IRUSXETE EXVIGHWW HQMYN | RUDQRXDOHSRIMQ SHURGY EHIIQQQ) DIWMU HFHP EHU
DQGIQMIP USRI SHURGY Z WIQ DQOXDAHSRMY SHURGY EHIQQQ) DMWY HFHP EHU ( DUD DERSWRQ LY SHP WG 7KH &RP SDQ IV

FXWHQ® HYDODU WH [P SDRWR WY J XIGDQFH

* RYHUOP HQW LDQW

Q' HHPEHU WH) $6%MWXHGS$68 1R $FFRXQIQY) IRU* RYHQP HQN UDQN 5 HFHYHG B\ 96MGHW ( QMEV 3$68 " $68

HBEQAKHY DXWWRUMAYH J XIGDQRH |RUUHFRI QUIRQ P HDVXUHP HOWDQG SUVHOIMRQ R JRYHUIP HQAJUDQN 7 KH DP HQGP HOW 1Q$6 8 DUH HIHRARYH IRU

SXETF EXVIGHW HQMEN | RUDQQXDOHSRMG) SHURGY EHIIQRQI DMU HFHP EHU DQG IQMUIP SHURGY Z WIQWRVH DQOXDOHSRM) SHUIRGY ( DU

DCRSMRQ LV SHUP MG 7KH &RP SDQ LV FXUHQ® HYDADMY WH P SDRWRI WLV I XICDQRH



127( $&48,6,7,212) 9%/, 86

2 Q1RYHP EHU WH &RP SDQ. FRP SBMG W DFTXIMMRQ LQ DFFRUEDQRH Z M \KH 6 VRPN 3 XUFKDVH $ J UHP HQWGDWG 0 D\ DV DP HQGHG \WH

36 \RFN 3 XURKDVHS$ JUHHP HONV - EHIZHHQ'5 HQDMVDQRHS H DQGS$ P HUEDQ, QMEDIRQDS XS ,(F 36, ~ SXUWXDQAR Z KIFK XSRQWH WP \ DQG VXEMPVIR \WH
FRQAMRQV \WHUHR 5 HQDM/DGAHS H RURGHR! IW VXEVIGADUHY SXURKDVHG DFTXIUHG DQG DFFHSWIG IURP. FHUBIQ VXEVIADUHVR $,*  DOR WHUUD KWAMMB! DQG
IQMIHNQ \WH VKDUAV Rl 9DEEXV + RGIQIV /@ 39DIBXV + RAIQIV  DQG9DAEKY 6 SHADWV / / & 9DEEXV 6 SHADW 6 XEWEQID@® DOR \WH DAHW R 9 DIGXV
+ROGQIV Z DV FRP SUWHG R IW HTXW IQMMMAQ W Z KR® RZ GHG VXEVIADY 9DIEXY 5 HQUXUDQRH /\@ 39DIEXVS5 H  7KH&RP SDQ DOR DFTXILHG WH UHQHZ DO
WKW UHFRBY DQG FXVIRP HUUHDMRQUKISY R WH DWXP HG WHDW UHQUXUDQRH EXMIQHW Rl 7DERVS QGHZ UMY / P WG DQDIMDWR $,*  37DERW D VSHFADDY
UH LQVXUDQRH JURXS RSHUDWY Z MWIQWH / B GV P DUNAW7 KH DFTXIMMRQY XQGHUH 6 \EN 3 XUFKDVH $ J UHHP HOMIRI HWHUZ K \KH RXHUMDQUDRIRQY

FROMP SOWG LQWH 6 \RFN 3 XUFKDVH$ J UHHP HQAVDUH UH HWHG \R KHUHQ DV \WH 39 DIBXV'$ FTXIMMRQ 9 DIBXV + RGIQIV 9 DAEXV 6 SHADOY DG WHUUHVSHRYH
VXEVIGDUHV \WDWZ HUH DFTXILHG LQ \WH 9 DIGXV'$ FTXIMMRQ LQFGIEQ) 9DIEXY 5 H DQG 9DMEXV + RBQIV 8. / VG FRIFYHD DUH UH HUHG R KHUHQ DV 29 DIGXV

3 XO/XDQAR \WH 9 DIGXV'$ FTXIMMRQ \WH & RP SDQ. DFTXILHG YR HTXIW IOAMUVNG HDFK R 9 DIEXV + ROIQIV DOG 9 DIEXV 6 SHADWY

,QFRQGHRAIRQ Z 1\ \WWH 9 DIEXY'$ FTXIMMRQ RQ 1 RYHP EHU WH&RP SDQ. SDIG\RS$,* DJJUHI DM FRMGHIDIRQR EIORQ FROMIDY R \WH
IRBZIQ) L FOVK FROGHIMRQR EICGRQ DQG 1L FRP P RQVKDUAV Z KIFK Z HUH YDOHG DWDSSUR P DIMO P LGRQ EDVHG RQD YDOH R

SHUMKDUH DWAJ QQU - SXUW/XDQAR \KH 6 VRPN 3 XURKDVH $ J UHHP HQW7 KH YDOH Rl \WH DFTXIVMRQ FROMGHUDIRQ Z DV EM@RQDV R \KH FEBMQI GDW
7KH SDUAV GHMP 1QHG WDWR SRAMFBMQ) DAMVF HQAZ DV UHTXILHG VR \WH YDOH R \WH DFTXIVMRQ FROUGHIDIRQ DV R WH FBMQ) GDM

,QFRQUHAIRQ Z W \WWH FEMQJ R \WH 9 DIGXV'$ FTXIMURQ \WH & RP SDQ. HOMUHG IQR D UVHYH GHYHBSP HOWFRYHUZ KHUHE\ \KH 9 DIEXV UMN EHDUQ) HQME
DIUHHG\R FHGH RS ,*  VXEVBQID® DOR! \WHUDGYHWH RUIDYRUDE®! GHYHESP HONRQ VABAMG UVHYHY DAKH P H RN WH FEMQ)  VXEMPVIR FHUBIQ\MUP V DQG
FRQAMRQY 8 QGHUKH UHVHUYH GHYHBSP HOADI UHHP HQ/S,*  DWIXP HV VXEVBQIDE® DOR! DQ. IDYRUDEG! RUDGYHWH GHYHBSP HOWRQ WH G UAVHYHY RQD

Z KRB! DFFRXQAEDVY DQG\ENAV IQR FROVUGHDIRQ DGYHWH RUIDYRUDE®! SHURUP DQFH DFUIRW \WH & RP SDQ, 1 HSRUBEG! VHIP HON 7R WH H] \MQAKH FRP EIQHG
SHURWP DQFH R \WH DFTXILHG UVHYH IRUFDIP V DQG FOIP H SHQVHV 1V Z RWH \WDQ H| SHRMG RQ DQ DJ.J UHI DM EDVY DFURW UHSRWIE®! VHIP HOW \KH &RP SDQ. v/
QG QUIHG XQGHUWH \MUP V Rl \KH UMVHYH GHYHBSP HOADD UHHP HOWDQG Z RX@ H SHAIR FRBPW/XEVBQID® DAR! \KH DGYHWH GHYHBSP HOAKQGHUMH UVHYH
GHYHBSP HQADI UHHP HOW7R \WH H] \MQAWKH FRP ELQHG SHURUP DGFH R \WH DFTXIUHG UVHLYH IRUFDIP V DQG FOIP H SHQVHV LY EFWHUMDQ H| SHAMG RQDQ

DJ.J UHJ D\ EDVY DFURW UHSRWIE®! VHI P HQW \KH & RP SDQ. Z RX@ H SHAVR SD VXEVABQUIDE® DAR! \WH I DYRUDEG! GHYHBSP HOARS ,*  XQGHUWKH UVHYH
GHYHBSP HOADI UHP HQW

7KH&RP SDQ UFREG P IGRQR FRSRIDM H SHOVHY DWRFIDG Z W \WH DFTXMMRQ R 9 DIGXV GXUQ) PLORQ ,GFOGHG IQWHWH
H SHQVHY DUH FRP SHOVDMRQ WDQUDRIRQ DQG LOMI UMRQ UHDWG FRAV



$ FTXMMWRQ & RQVIGHIDARQ
7KH &RP SDQ I/ \RBFRQUGHDMRQ IRU9 DABXV Z DV FDBXOWG DV IRBZ V

5 HODM/DQRHS H & RP P RQ6 KDUHV
&RP P RQVKDUAV MXHG B\ 5 HDMDGRHS H RS, *
&RP P RQVKDUH SUFH R 5 HODM/DQRHG H
0 DUNHWDOH R 5 HIDMW/DQRHS H FRP P RQVKDUHV MWXHG B\ 5 HODMDQRHS H\R'S ,*
&DVK & ROVMGHIDIRY
&%A(FRQA.G—IDBRQIXQI}GE\ QHMBURFHHGY IURP WH IMVXDGFH R FRP P RQVKDUHV R 5 HODM/DGFHS H VR \WH SXETE

&DVK FRMGHIMRQ IXQEHG B\ QHWBURFHHGY IURP \WH IMXDGFH R 6 HQIRUL RMV
&DVK FROVMGHIMRQ IXQGHG E\ DYDIDE®! FDVK UHVRXUFHV

7RWBCFDVK FRMGHIMRQ SDIGE\ 5 HODM/DQRHS H DV DFTXIMMRQ FROVGHIDIRQ
7RBCBXUFKDVH SUEH

7KH FRP P RQ VKDUH SUFH R 5 HQDMVDGFHE H IV EDVHG RQWH FBMQJ SUFH R SHU5 HQDMDQAHS H FRP P RQ VKDUH RQWH FEMQ) GDW R \WH 9DIEXV'$ FTXIMMRQ 1 RYHP EHU ZID
GVFRXQAR UH GPWHAWIEWRQY RQWH WDQUHUR! WRVH VKDUHV

) DWIDXHRI 1 W WHW $ FTXLLHG DQG/ LDELOAHY $ WXP HG

7 KH SXUFKDVH SUFH Z DV DARFDWMG W WH DFTXIUHG DWHW DQG MEIOIHY R \WH &RP SDQ- EDVHG RQ HIP DWMG I DIUYDOHY RQ 1 RYHP EHU \WH CD\M \WH
WDQVDRIRQ FRVHG DV GAMGIG 1Q \KH \DE®I EHBZ

SWHW

&DVK DQG FDVK HTXLYDBIQW

, QrHR HQW WDAQ]

6 KRWMP LQVYHVR HOW

, QR HON 1Q RMHUYHQUMUHY XQGHUHTXLV P HKRG
5 HQUXUDQRH SUP IXP V UHFHYDEG

3 UHSDIG UHQUXUDQRH SUHP IXP V

/ RAVHV UFRYHWDE®I

$ FRUKHG LQYHVR HONGFRP H

" HHUWHG DFTXIMMRQ FRVN DQG YDOH R EXMQHW DFTXWHG
2 \KHUDWHW

,GHQMDE®! [QBQI [EGI DWHW

TRECDWHW

/ IDELDY
5 HVHYH IRUFDIP V DQG FOIP H SHOWHV
5 HVHYH IRUXQHDUGHG SUHP IXP V
5 HQUXUDQFH EDOQRHV SD\ DEG
$ FFRXQN SD\ DEG DQG DFFUXHG (DELDMAY
* HHUHG\D[ ELON

7RBCIDEIOEN
7REAGHQMDES! G-MDWHN DETXILHG
7RWCBXURKDVH SUFH
* RRZIO

 GFOIGHY WH GHWDIUYDOH DGR HQAR P IGRQ\R GHWFDIP V DQG FOIP H SHQVHV RQ1 RYHP EHU ZKIFEKZDVP DGHXSR D P LGRQ GHFUHDVH \R ®WHV UHFRYHUDE®! DQG D
P IGRQ GHFHDVH R UVHYH IRUFDIP V DQG FOIP H SHOWHY




7 KH W QUEFDQADIUYDOH DMK HQN DQG UHDWMG [ XWXUH DP RMY DIRQ DUH DV IRMRZ V

' HHWHG DFTXMURQ FRAW DQG92 %6 \R UH GFVWKH HIP IQDURQ R 9 DIEXVIGHWEH HUHG DFTXIMMRQ FRAWV  DQG \WH HWIEQVKP HQAR WH YDOH Rl EXVICHW
DFTXILHG DWHWZ KIEK UHSUMMVHQN \KH SUAVHQAYDOH R WH H SHRMG XQGHZ UMY SURIVZ IWIQWWH XQHDUGHG SUHP IXP V IDEIOW QHWR BHQUXUDQRH BMW
FRVW \R VHYIEH \WH UHDMWG SRTFIHY DQG D UWNSUHP IXP 7 KH IDIUYDOH Rl 92 %48 Z DV GHWMUP LGHG DIMUVINGY LOR FROGHIMRQ FHIBIQNH. DWXP SUIRQY
ICFOGEQI WH HIP DIMG FRWIRL FDSMIOIQYHR HOWY IHT B\ UDMR DQG UHDMG H SHOHY 7 KH DEAYWR HONRU9 2 %6 Z LGEH DP RMY HG VR DFTXMMRQ
H SHQVHV RYHUDSSUWR P DWO R\ HDLY DV \WH FROADFW IRUEXVIGHW 1Q IRUFH DV R! \KH DFTXIMMRQ GDWM H{ SILH

1 1 HWHVHYH IRUFDIP VDQG FOIP H SHQHY R UHGPWD GHRUDVH UHDWG \R \WH SUAVHQAYDOH R WH GHWKXCBDIG FOIP V DQG FOIP H SHOWHY EDVHG RQ\WH
HWIP DWMG SD\ RVSDIFLD SDMDE RIVIVE. DQLQFUHDVH IQ QHWFDIP V DQG FOIP H SHOVHY UHDWG \R \WH HVP DIMG P DUN-VEDVHG UMN P DUILQ 7KH UM
P DU 1Q UHSUHVHQN WH HWIP DWMG FRWR FDSMIQUHTXIUHG B\ D P DUNAVEDWFSDQMR DWXP H \WH QHWFDIP V DQGFOIP H SHOMHV 7KH IDIUYDOH R GHW
UAVHYH IRUFOIP V DQG FOIP H SHQUHY Z DV GHWMUP LQHG XVIQ) FHUBIQNA. DWXP SWRQY LOFOIGIQ) \WH HIIP DIMG FRVWRI FDSMICDQG LQYHVR HOW IHT 7KLY
Z I@FEH DP RUYHG XMIQJ WH SURMPWG GVFRXQADQG UMN P DU LQ SDWHDY RN \WH QHWFDIP V DQG FOIP H SHQVHY DV R \WH DFTXIVMRQ GDWM

1, GHOMDE®! IQGH LW Q/HG DQG QW OYHG IQIBQ) EEGI DWHW  \R HBEQAK WH | DIUYDOH R LGHQMDE®! IQBQI IEG! DWHW UHDWMG R \WH DFTXIMMRQ R 9 DIGXV
GVFUEHG IQ GABICEHBZ  DQG

1 HHUHG\Y MEOV R UGPNRH Q-WEH HUIHG D GDELDNV RQ\WH LOMBQI LEG! DWHW DQG \WH RKHUIDLUYDOH DEYMA HOW

, GHQMDE®! LQGH QWM OYHG DQG QWM QYHG LQUBQI LEG! DWHNV FROMMMG R WH IRTGZ 1Q) DQG DUH LQFOIGHG 1Q J RRGZ LODQG RKHUIQIQ) EG! DWHW RQ\WH & RP SDQ.
FRQURIEDWG EDDGQFH VKHHW

$P RXQW ( FRORP [F 8 VHXQO UH
$JHQNHDMRQWKISY  \RS IRXU \ HDWY/
$JHQNHDMRQWKISY  RWHU \ HDWY/
0 DQDIIQ * HCHIDGB JHQAR0 * $° UHDMRQUKISV \ HDWY/
7WDGH CDP H \ HDWY/
5 HQHZ DOW KW \ HDW/
$WHWP DQDJ HP HOWFRQRDRW \ HDWY/
, QUXUDQRH @FHQHV ,QCHIQW
* LIRW IGHQMDE®! LQBQI IEG! DWHW UHOWG R \WH DFTXIMMRQ Rl 9DAEXV DWL RYHP EHU
$FFXP XOWG DP RMYDURQ IUIRP 1 RYHP EHU WURXIK ' HFHP EHU GHWR IRHIQH FKDQIH
,P SDILP HOQANBRW RQ IQUXUDQFH TFHQVHYV
1 HWCHQMDE®! LQBQI LEGI DWHW UHDMWG \R WH DFTXIMMRQ R 9 DOEXV DW HFHP EHU
$P RMYDURQIURP \WH DFTXIMMRQ GD\WM 1 RYHP EHU \WURXJIK ' HFHP EHU Z DV IGFOGHG IQ \WH & RP SDQ. 1/ FROVRIEDWMG WP HOW R RSHUDURQY
IRU

$QH SOQDIRQ R \WH IGHQWDE®! IQGHIQW DQG QW IQBQI IEGI DWHW IV DV IRTBRZ V

1 $JIHONHOMRQUKISY + \RS IRXU+ \WH YDOH R 9 DIGXVUHDMRQVKISY Z W WHUVRS IRXUELRNALY 0 DWK 0 F/ HQQDQ&RP SDQHY ,(F  $RQUHQIHG* RXS
/\@ : Q/7TRZHY: DAMRQ3E DGSWXU- * DAUKHU &R DIVMUABNQ] IQR FROUGHIMRQ FHUBIQNA DWXP SURQY IGFAQ) \WH HIP DING FRWR
FDSMIOLQYHWR HONY LHG W DR UHDWG H SHOHY HIHRYH D] UDWMV DQG FDSMIGFKDU HY 7 KHVH Z LGEH DP RMY HG EDVHG RQ DQHFRGRP IE EHQHIW
SDWAD RYHUIW XVH XGDH DV R \WH DFTXIVMRQ GDM \KH P DIRUW R Z KIEK 1V H SHAMG\R EH Z MIQWH IV \ HDWY



1 5 HQHZ DOUW KW + WWH YDOIH Rl SRIP\ UHQHZ DO KW Z DV GHMUP LOHG DIMUMING LOR FROUGHIDMIRQ FHWBIQNA. DWXP SWRQY LQFIEQ) \WH HIP DIMG FRWY
R FDSMIOLQYHR HON HG W UDIR UHDWG H SHOHY HIHAYH D] UDWMV DQG FDSMICRKDLI HV \KDVWZ RX@ [P SDRVWKH H SHRMG FDVK IGZ V ILRP WHVH
UHQHZ DO RYHUWH H SHAMG @H R \WHVH SRIFHV 7 KHVH Z IOEH DP RWY HG EDVHG RQ DQ HFRQRP [E EHGH IMBDAWD RYHUIW XVH XGDH DV R \WH DFTXIMMRQ
WM \WH P DRUW R Z KIEK 1V H SHAMG\R EH Z IWIQWH IV \ HDY DQG

1, QUXUDQRH TFHQVHV + \KH YDOH R DFTXILHG LQUXUDQRH TFHQVHY

) LQDQFIDGB HVXOV

7KH IRGZ 1Q) WE®! VXP P DU HV \WH XQDXGWG QHWFRQUEXURQ |URP \KH DFTXMMRQ R 9 DIEXY VIGFH 1 RYHP EHU WDV DV LQFOIGHG IQWH & RP SDQ W/
FROVRIEDWG AP HQW R RSHUIDIRQY DQG FRP SUKHOUYH IGFRP H ®W IRU 2 SHUDIZY DRI Rl 9DEEXV IURP \KH DFTXIMMRQ GDW 1 RYHP EHU
WURXIK ' HRHP EHU DUH IQFOGHG IQ\WH & RP SDQ 1V FROVRIEDWG WP HON R RSHUMRQY DQG FRP SUKHOUYH IQFRP H ®W IRU

7 KH XQDXGMG QGHWARQUEXUIRQ R \KH DFTXIMMRQ DQG IQMI UMRQ R 9 DIEXV IV SURYIGHG IRUIGRP DIRQDCBXSRVHY RQD DQG IV QRAHFHWDUD  DQG VKRX@ QRWEH
DWXP HGWR EH DQIQEAFDWRQ R WH UHVXEV WWDWP D\ EH DFKIHYHG IQWH IXWMUH 7 KHVH UHVXEV DUH QRWKVHG DV D SDWR P DGO HP HOW DQDOMY Rl \KH ILQDQRIDO
SHURWP DQFH R \WH &RP SDQ. 1V EXVIGHW 7 KHVH UHVXEV SUP DU UHGPWAMP V UFRGHG QUHA® B\ 9DIEXV IRP 1 RYHP EHU WURXIK ' HFHP EHU
ICFOAQ  QHVBUHP IXP V HDUQHG DQG QHVKQGHLZ UMY LQFRP H RQWH 1Q IRUFH SRURIR DFTXILHG Z W \WH DFTXIMMRQ R 9 DAEXV DQG SUHYIRXVD UABIGHG RQ
9DEEXV HOMAVIEDDQRH VKHHW  QHVBUHP [XP V HDUGHG DQG GHWKQGHZ UMEY IGFRP H IRUWRVH FRQRDPW Z KIFK UHQHZ HG SRAMDFTXMMRQ RQRGH R \WH
DFTXILHG 9 DIEXV HOMHMIEDDGFH VKHAN — QHWQYHWR HOMGRRP H DG QHWIHD HG DQG XQUADE HG JDIQV UWFRGHG AUHA® B\ 9DIEXV DQG  FHWIIQ GLHRW
FRV IQFXUHG GUHAV® B\ 9DEEXV ,Q DAEMRQ WHVH UVXOV Z KHUH SRWEB! Z HUH DEMVIMG | RUMDQVDRIRQ DQG LM UDRQ UHDWG FRVAV IQFXUHG B\ WH

&RP SDQ. + RZ HYHU WHVH UVXEY GR QRAH BIFWRQ JRQJ RSHIDW FRAN IQEXWHG B\ \WH &RP SDQ. 1QVXSSRMQ) 9 DEEXY XQBMWY VXFK FRWN Z HUH IGFXUHG
QU B\ 9DIEXV 7KHVH UHVXOY DOR GR QRWI LYH FROUGHUMRQ R \WH 1P SDRWRI SRWIE®B! UAYHQXH HQKDGFHP HON' H SHQVH HITEIHGAHY \A QHU LHY RUDWHW
GQVSRVMRQV \WDWP D\ EH DFKIHYHG LQWH IXMUH 7 KHVH UHVXOV IQYROH WL QUIEDQAWALP DV DQG DUH CRAQEEDYH R WH [XWMUH UAVXEV R \KH DFTXIUHG 9 DIEXV
HOMN Z KIEK KDYH EHHQ DQG Z LOFRQIXH \R EH P SDPWG E\ SRMQIDCFKDQI HV LB HMG EXVIGHW P [ IQYHVR HOAP DQDIHP HONAMDWUI LY DQG M GHULHV
UHFRIQ] HG IURP FKDQI HV IQ \WH FRP ELQHG HQIMWY RSHUDIQ RKFMUH DV Z HQDV \WH P SDPWR FKDQI HV 1Q RHUEXVIGHW DQG FDSMICP DQDI HP HOANAMDMI LV

<HDUHQGHG' HFHP EHU

TRWCHYHOMHV
1HAGFRP H ®W DYDIDEG! DMEXWEG! \R 5 HDM/DGRHS H FRP P RQVKDUHKRTHWY

 GFOIGHY WH GHWARQUEXWRQ 1URP WH DFTXIMMRQR! 9 DAGXV IGFH 1 RYHP EHU WDV DV IQFOGHG IQWH & RP SDQ. 1 FRQVRIEDWMG VAP HQV R RSHIDIRQY DQG FRP SUKHQUYH IGFRP H BW
WRKIK' HAHP EHU

GFOGHY P IGRQR FRSRIDW H SHQVHY DWRFADMG Z W WH DFTXIMMRQ DQG LQMI IMRQ R 9 DAEXV IRUH\ HDUHQGHG' HRHP EHU

70 DARQ

$VINH GDWM R \WH DFTXIMMRQWH & RP SDQ. HBEQAKHG D GHWEHHWHG\S] DWHWR P LORQ DQG UFREHG D YDODWRQ DIRZ DQFH DI DIOAMS DESXMIGH HUHG

M DWHW R P LGRQ UVXEIQY 1Q D GHVDFTXILHG GHHUHG\I[ DWHWR P IGRQ $ GHWEHHUWHG\Y] (EIOW R P LGRQ Z DV DOR UHFRUEHG UHDWG \R

\WH HP DWMG IDIUYDOH R LQIBIQI LEG! DWHW BHFRGHG 92 96 DQG RIMHUDGMVIR HON VR WWH IDIUYDOHV R \WH DWHW DFTXILHG DQG (ELOMY DWXP HG 7KLY

UHVXENG [Q D GHWEHHUHG\S] (DELOV R P IGRQ UHFRUEHG 1Q FROMQPIRQ Z W WH DFTXIMMRQ R 9DIEXY 7KH &RP SDQ. HVIP DIMG \WDW RRGZ [QUHDAMG \R \WH

DFTXMMRQ R 9DIEXY 6 SHADWW R DSSUR P DWMD P L@RQZ IOEH GHGXPEBI IRUS 6 \B[ SXUBRVHY UVXEIQY 1Q DQ HVIP DWMG IXMUH W[ EHCHIVWR DSSUR] 1P DIMD
P IGRQ



6 XSS®P HQWB R ) RWP D,QIRWP DWRQ

7KH IRGZ 1Q) WE®! SUMHQIV XQDXGWMG SUR |RUP D FROVRIEDWG [ ICDQFIDAQ RUP DIRQ IRUWH \ HDUHQGHG' HFHP EHU DQG DWXP HV WH DFTXIMMRQR

9 DEEXV RFFXUWHG RQ- DQXDU 7KH XQDXGMG SIR IRWP D FRQUREEDWIG [ ICDGFIDAQIRIP DMRQ LY SURYIGHG | RUIQIRUP DIRCDCBXUSRVHY RQD DQG LV QRW

QHFHADUD  DQG VKRX@ QRWEH DWXP HGWR EH DQIQEFDUIRQ R WH UHVXEV \WDVWE RX@ KDYH EHHQ DFKIHYHG KDG \WH WDQUDPURQ EHHQ FRP SBWG DV R! - DQXDU
RUKDWP D\ EH DFKIHYHG IQWH IXWMUH 7 KH XQDXGWMG SR IRUP D FRQVRIEDWG [ ICDQFIDAQ R DUIRQ GRHV QRWI LYH FROUGHUMRQ R WH [P SDPWR SRMWIE®!

UHYHQXH HQKDGFHP HON' H SHQVH HITFIHGAHY A QHU HV RUDWHWEVSRVMRQY WDWP D\ UHVXEVURP \KH DFTXIMMRQ R 9DIBXV ,Q DEAMRQ XQDXAWMG SR IRP D

FRQOURIEDWG | LCDGAIDAQIRUP DMRQ GRHY CRAGFOGH \WH HIHFW Rl FRVANV DWRFIDWG Z W DG UMIKPXUR) RULQAM] UDMIRQ DRYIMIA UHVXEID) 1URP WH DFTXIMMRQ R

9DEEXV DVWH DU QROUFXWIY]

<HDUHOGHG' HFHP EHU
7RDOHYHXHV
1HWQFRP H ®W DYDIDE®! DMIEX\WEG! \R 5 HODMDQRHS H FRP P RQVKDUHKRTGHY

$P RQJ RMHUDGYR HON DQG [Q DEGMRQ\R WH | DIUYDOH DEAMR HQW DQG BHFRIQURQ R JRRGZ 9 2 945 DQG IGHQMDE®! LOBQI [EG DWHN QRMG DERYH RWHU
P DMUDOQRQUARXUIQY SUR IRUP D DAMWR HON GLHA® DWEEX\VDE®! \R WH DFTXIMMRQ R 9 DAEXV SUQFISDA® LQFGIGHG FHMBIQ DMV HOW \R UHFRI Q] H WDQUDRIRY
UHDWMG FRAW D@ Q DFFRXQUQY SRIFIHY DQG DP RWYH IDIUYDGH DAWR HQV 92 %6 DQG IGHQMDE®! GH QWM Q/HG IQBQJ IEGI DAVHWV GHAR UHDWG\Y IP SDRV

" HIQHG %HOH VB HMRQ 3 @Q

7KH 9DEEXV JURXS HQMIAV KDYH D FROUEXWRY  GHILQHG EHGHIMBHQURQ SOQ IRUHP SB HHV Z KIFK Z DV QRWP DIMUDOR 5 HQDM/DQRHS HIV BAVXAW Rl RSHUIDIRQY
IICDGAIDOFRQEMRQ RUFDWK 1BZ V IRU

7KH SOQRIHY P DQEDRY EHQHIW DV SUAVFUEHG E\ \WH DSSTFDEGI @7 DV Z HODV YROQEY EHQHIW 7KHVH P DQEDRY EHQHIW IQFOIGH J XDUDQMHY UHI DLEQ)
WH BIYHOR! LQMUHWBDIG DQQXDE RQ DFFXHG SHOMRQVDYIQIV 7 KH 9 DIBEXV JURXS HQMENV DQG\WH P HP EHY R \WH SOQ FRQUEX\M D GHIQHG SHIFHQBIH R
VDOW \R \WH SHOURQ DUDQI HP HONDQG FUHAVDFFXP XOMRQ LV J UDQIMG RQ\WHVH FROMEXURQY $ WIHIHP HOMAH DFFXP XOWMG FROUEXWRQY DUH FRQYHWMG IQR D
SHOMRQ $ IXQIQGHSHGHDRMDUDOYDODMRQ IV SUHSDUHG DQQXDM®

$W HHP EHU \WH G-MEDDQFH VKHHWIDELOV Z DV P IGRQ FRP SUMQ P LGRQR SURVFMG EHQH IMRED DIRQ DG P GRQR SOQDWHN
DWDLUYDOH P LORQ PIORO DG P lAORQ UVSHANHD

127( *22': ]/ $1' 27+(5,17$1* % ( $66(76

7KH IR®Z 1Q) WEGN VKRZ DQDQDOMY Rl J RRGZ LGDQG RMHUIQEQ) EGI DWHW QGHWR TRUHLI Q FXUHGR. \WDQUDMRQ DAMWR HQN IQFOGHG 1Q J RRGZ IQDQG RKHU
IQBQI LEG! DWHW RQWH & RP SDQ\ I FROVRIEDMG EDOQRH VKHANV

* RRGZ L@DQG 2 WHU, QUEIQI LEGIS WHW

$W HFHP EHU
* RREZ OGHW
2 WHUIQBIQ) [EGI DWHW QHW
7RI RREZ [@DQG RMHUIQEQ) IEGI DWHW

,FOGHG 1Q J RREZ 1ODQG RINHUIQBQJ LEG! DWHW RQWH & RP SDQ. I FROVREEDWMG EDDQRH VKHHWDW HFHP EHU ZDVJIRW JRREZ IOR P LORQ
P LORQ PIORQ ,(FOGHGIQIRREZ IOCHADW HFHP EHU Z DV DFFXP XOWG [P SDIP HOABRWHV R P LORQ
P LORQ



,QDGAMRQ \WH &RP SDQ. KDV DOR UHFRIEHG J RREZ 1ODQG RNHUIQBIQI LEG! DWHN LQFOGHG LQ IQYHVR HOW 1Q RNHUYHQMUHY XQEHUHTXIW P HKRG RQ\WH
&RP SDQ W FRQOVRIEDMG EDDQRH VKHHW

* RRGZ L@DQG 2 WHU, QW) LEGIS WHW , QFOXGHG
1Q ,QYHWR HOW 1Q 2 WHUS HOMUAV 8 QGHU( TXIW
0 HWRG

$SW HFHPEHU
* RREZ LOQHW
2 WHUIQEIQ) EGI DWHW QHW

7RI RREZ [@DQG RMHUIQEIQ) IEGI DWHW
,GFOGHG 1Q LOYHR HQN 1Q RHUYHQIMUAY  XQGHUHTXIW P HMRG RQWH & RP SDQ. I FRQVRIEDWMG EDDIQRH \KHHWDW HAHP EHU ZDVJIRW JRREZ IOR

P LGRQ P LEGRQ PIORY ,QFOGHGIQJURW JRRGZ IODQG J IRW RKHUIQEIQ) [EGI DWHW Z DV D UHGXPIRQR P IGRQ DG

P L@RQ UAVSHAHD UHDWG \R D FKDQI H 1Q \WH FOWLIEDMRQ R \WH & RP SDQ I IQYHR HONQ7: ) *  IURP IQYHVA HONQ RMHUYHQMUHY XQGHUHTXIW P HIWRG\R
IDUYDOH DVD UNVXOR 7: ) * P IQUDCSXETF RIHIQ 1Q ,QFOGHG IQ JRREZ IO CHADW HFHP EHU Z DV DFFXP XOWG [P SDILP HQARWHV R

P 1@RQ P 1@RQ

* RRGZ L@
7KH IRGZ IQ) WWEGBI VKRZ V D IRAIRZ DG R J RRGZ LOIQFOIGHG 1Q J RRGZ LODQG RWHUIQBIQ LEG! DWHW DQG J RRGZ LOIQFOIGHG 1Q IQYHR HON 1Q RKHUYHQUMUHY

XQGHUHTXIW P HWRG RQ\WH & RP SDQ 1 FRQVRIEDMG EDDGQFH VKHHW
* RRGZ I
L QYHWR HOW 10 2 WHU
* RRGZ I@DQG 2 WHU IHQMUHV 8 QGHU
,QEQI LE®I$ WHW ( TXIW 0 HMRG
YDOOH DW HFHP EHU W
$ G HQWV 2
) RHIQFXUWHQR \WDQVODMRQ 2
YDOQFH DW HRHP EHU HW
2

) RHIQPXUHF, WDQVOMRQ
%DOQFH DV HAHP EHU QW




2 WHU, QIBQI LEGI$ WHW

7KH JURW FDUN IQJ YDOH DFFXP XOAMG DP RWY DMRQ DQG DFFXP XOWG P SDILP HOABRMHY E\ P DRRUFDMIRY RN RHULQEIQ) IEGI DWHW IGFOGHG 1Q J RRGZ LODQG
RIWHUIQEQ [EG! DWHN DQG LQYHWR HQN 1O RHUYHQIMUAY XQGHUHTXIW P HMRG RQWH & RP SDQ 1 FRQVRIEDMG EDDQRH \KHHW DUH VKRZ Q EHBZ

2 WHU, QQJ LEGIS WHW

&[ZLLI'}\AI.(:/)] $ FFXP XOWG $FFXP XODWG
SWHHPEHU _ 9DOH $P RUN DARQ ,P SDILP HQW RWHV 1HW
&XVARP HUUHDAMRQVKISV DQG FXMRP HUQAV
1 IEHOWV 2
9DOH R EXMGHW DFTXILHG 2 2
$\WHWP DD HP HONFRQADFW 2
6 R\ZDUH 2 2
3 DWQN DQG [QMBPXDCSURSHW 2
&RYHCDQN QRVIR FRP SHW 2 2
7WGHP DUV DQGWDGH COP HY 2

| IEHQHV IV FRP SWHG R P IGRQ R IGGHIQWM QYHG RMHUIQBQ IEGI DWHW IQFOGHG IQ RKHUIQIQI IEGI DAVHV GWDVR ' HFHP EHU

2 WHU, QUIQU LEGI$ WHW

:
(RW

&DWY 1QJ $ FFXP XOWG $ FEXP XOWG
$W HFHP EHU 9DOH $P RU DARQ P SDILP HQW RWHV 1HW

&XVARP HUUHDAMRQVKISV DQG FXMRP HUQAV

1 IEHQWV 2

9DOH R EXMGHW DFTXILHG 2 2
$WHWP DU HP HOAFRQRDFW 2

6 R\ZDUH 2 2
3 DWQN DQG [QMBPXDCSURSHWY 2
&RYHCDQN QRVIR FRP SHW 2 2
7UDGHP DU DQGWDGH CDP HV 2

| IEHQHV IV FRP SWHG R P IGRQ R IGGHIQW QYHG RMHUIQBQ IEGI DWHW IQFOGHG IQ RKHUIQIIQ) IEGI DWVHV GWDVR! ' HFHP EHU

7KH&RP SDQ UHFRUEHG DP RMY DIRQH SHOH R P LG@RQ DQG DQLP SDILP HONRW R 1 LOHDWG \R RHULQEIQ) LEGI DWHW GXUQ)
P LGRQ DG P IG@RQ UHVSHAIYHD

,QSHURWP IQJ \WH LP SDILP HOADWHWP HOMKH & RP SDQ. 1IMDWHWHG TXDOBMYH | DRRLY VR GHMUP LQH Z KHWHUIMEZ DV GHFHWDL \R SHURWP D TXDQIMIALYH

1P SDILP HQARMA/DVHG RQ W TXDOBARYH DWHWP HOMAH &RP SDQ. GAMUP IQHG IMZ DV QRWP RUH ONHD \WDQ CRAKDVWAMH | DIUYDOH R WH J RRGZ LODQG RKHU
QB LEG! DWHW 1Q TXHWIRQ Z HUH G WDQ WHUUHVSHRYH FDUY LQJ DP RXQN 7 KH TXDQEAYH DWHWP HONQFGGHG WH IREZ Q) IDRRWY Z KIEK \KH & RP SDQ\
GHMUP IGHG KDG CRALI QUEDQE® GHMIRIDWMG J LYHQ VSHALLLE |DFW DQG FUFXP WBGFHY P DFURHFRQRP [E FRQAMRQY LQGXAWWY DQG P DUNAWARQAMRQY FRVV | DRRWY
DQG RYHID@IQDQADCEHURIP DGFH 2 \WHUWDQ QRUP DAFRXUWH DP RWY DURQ R LQBQILE®I DAHW 1Q DFFRUEDQRH Z W \WH & RP SDQ. 1 HBEQUKHG DFFRXQIQY SRIF
WHUH Z HUH QR DGYVA HOW \R FDUIHG J RRGZ I@DQG RKHULQEQ) LEG DWHN GXUQ)

©XUQ) WH &RP SDQ DP DODP DWWG DQG P HU HG FHUBIQ 9 DABXV 5 H HQMEN IQR WH &RP SDQ $V D UHVX®R P DQDU HP HOW UMEZ. DQG DQDOWY V2 DV
GHMUP IGHG \WDWAHWBIQ TFHOQVHY DWRFIDWMG Z MW \KHVH HOMYEN Z HUH HAWHUFDGFHEBIG XSRQ DP DO DP DURQ RUP HU HU RUWDWRHUH Z DV QR QHZ. EXVICHW Z UMWQ
XVIQJ WHVH GEHOMV 1Q DQG QR QHZ EXVIGHW Z RX@ EH LQFHSWQY XMQ) \WHVH GFHQVHY RQD JR IRZ DB



EDW $FFREQIO DQG IQ FROQHAIRQ Z W \WH & RP SDQ I P SDILP HOAMANY SHURWP HG IVWZ DV GHRMUP LOHG \WDWAHMTQ CFHQVHY DWRFIDWMG Z W WHVH DFTXIWHG

9DEEXV HOMEN Z KIFK Z HUH IQUID® UHGRWMG DV IQEH QWM QYHG IQBQI IEG! DAVHWV R P LORQ DWKH WP H R \WH DFTXMMRQ R 9DEEXY VKRX@ EH Z IMKQ GRZ Q
W 1107KH&RP SDQ UHFREHG DQ IQBQI LEG! DAHWE SDILP HONFKDUH R P LERQ GXULY
7KH UHP DIQQ XVHIXQDH R LQBQI EEGI DWHN Z W 1LQIWM ©YHY IDQIHV IURP \ HDW/\RX \ HDWY Z 1\ D Z HJ KWMG DYHUDI H DP RMY DIRQ SHIRG R

\ HDWY/ ([ SHPWG DP RWY DURQ R WH RHUIQEIQ) IEGI DWHW LQFOIGIQ) RWHULQMEBIQ) LEG! DWHW UHFRUGHG LQ LOYHWR HQN 1O RIHUYHQIMUAY XQGHUHTXIW P HXRG v/
KRZ Q EHBZ

2 \WHU, QEIQ) LEGIS WHW
\QYHWR HOW 1Q 2 \WHU
2 \WHU IHOMUV 8
QEQIEGV $ WHWV ( TXIW 0 HMRG 7RWO

DQG WHUHDIMU
7RBOHP DIQIQY DP RWY DMRQ H SHOMH
QEHIQW OHG 2

7RO

127( ,19(670(176

) L[ HG 0 DAXUW ,QYHVWF HQW 7UDGLQU
7KH IRTRZ Q) VBE®! VXP P DU, HV \KH IDIUYDOH R 1] HG P DAMULY LQYHWR HOW WDAQ)

SWHHPEH
8 6 WHDVXUHV
&RSRIDWM
5 HMIGHQWDCP RMDIH EDANHG
$\WHAEDANHG
1RQ8 6 JRYHP HQW
$IHQAHV
&RP P HUFIDCP RMWDJH EDFNHG
7RG HG P DU IQYHVR HOV WDAQ)




& RQUDRXDCP DWUMAV RI 1L HG P DWUMY IQYHWR HOV WDGAIQ) DUH GHVRUEHG 1Q WH IR@RZ 1) \RE®! ( [ SHRMG P DMUMAV Z IQALTHUIURP FROADRXDCP DUMAV
EHFDXVH ERURZ HY P D\ KDYH WH W KWR FDQRUSUHSD  REQ) DURQY Z W RUZ IMWRXWFDQRUSUHSD\ P HOABHCQDGRHY

$W HFHP EHU $W HFHP EHU
$P RUN HG
&RW ) DIU9DOH $P RU HG &RW ) DIU9DOXH

" XH 1Q BW \KDQRGH\ HDU
* XH DIVMURGH WURXIK ILYH\ HDWY/
" XH DIVMUILYH WWURXJ K WIQ\ HDLY/
" XH DIVMUWIQ\ HDY
0 RMWDJH EDFNHG
$\WHAEDANHG

7RO

( TXIW ,QVHWI HQW
7KH IRGZ 1Q) WE®! VXP P DU HV \WH [DIUYDOH Rt HTXWY IQYHME HOW

SWHHPEH
) If HG LQFRP H H FKDQIH WDGHG IXQGV 2
&RP P ROVRFN
) IDGADY
2 \KHU
7RBCFRP P RQVREN
TRBCHTXIW IQYHAR HON

Q WH &RP SDQ. UHYIVHG IW SUVHQIAIRQ R HTXIW IQYHVR HQW \R SUVHOWDTIQAYIGXDCHTXIW KRTIQIV DV FRP P RQVRFN & RP SDUDMYH IQIRUP DURQ | RUKH SURUSHURGY SUVHQIMG KDYH EHHQ
XSGDWG\R FRARWP R WH FXUHONSUVHOMRQ

3 GG HG ,QYHWR HOW

$W HRHP EHU ETORQ EIGRQ R FOVK DQG LQYHE HQN DWDIUYDOH Z HUH RQ GHSRVVZ W RUIQ WKWIDFFRXQIN IRUWH EHQH IR
YDURXY FRXQMSDMEN LQFOGQ) Z W UHVSHPVIR WH & RP SDQ. W BMMUR FUHGWDRIOEY 2 [ \MVDP RXQNV  EITRQ EIGRQ IV RQGHSRWZ MW RUIQ
WKWIDFFRXQN IRUWH EHOHIMRL 8 6 \ABAM UHJ XOVRY DXWRUMEAN

5 HYHWH 5 HSXUFKDVH $ J UHHP HQW

$W HRHP EHU WH &RP SDQ. KHG P LORQ P LGRQ R UHYHWH UHSXUFKDVH DI UHP HOW 7 KHVH BDQV DUH IX@ FRAWMDA HG DUH
JHHD® RAMBQESQ) 1RUD VKRWSHURG R P H DQG DUH SUVHOMG RQ D JURW EDMY DV SDWR VKRWMUP LOYHWR HQW RQWH & RP SDQ I FROURIEDMG EDDGFH
VKHHW 7 KH UHTXILHG FRAAMUDA RUKHVH BDQV WSIEDD LQFOGHY KLIK TXDOY UHDA® P DUNABES! LOMKP HON 8 SRQ P DWUMY \WH &RP SDQ. UHFHYHV SUGFISDO

DQG IQMMWCFRP H



2 WHU,QYHWR HQW
7KH\BEGI EHBZ VKRZ VVWH IDIUYDOH R WH & RP SDQ. 1 SRMRTR R RKHUIQYHME HOW

$W HFHPEHU
) XQG IQYHK HQV
3 UYDW FUHAWXQGBV
3 UYDW HT X IXQBV
+HGIH IXQaV
, QUXUDGFH @NHG VHEXUMEAN IXQGV 2
7REAXQG QR HOV
& DDMARSKH ERQGY
" ILHPBUYDW HTXIW IQYHWR HOW
7RECRNHUIQYHR HOV

) XQG ,QMHVW HQW

) XQG IQYHWR HON DUH @P WG SDUEHWKLS RUMP IOUIQMUIMN 1Q SUYDWM HTXIW IXQGY SUYDWM FUHAWXQGY KHGI H IXQGV DQG IQUXUDQRH @NHG VHEXUMEN [XQBV
P DQDUHGE\ XQUADWG \NILLEG SN

3 UYDW & BHAW XQBV

7KH &RP SDQ W IQYHR HOW 1Q SUYDWM FUHGWXQGY LQFOIGH TP WG SDUEHYKIS RUMP IDUIQMUAVINV WDWQYHNG FHABIO SUYDM FUHGMDWHWEDWHY IQFOGAQ)

8 6 GUHPWBIQAQ] IXQGY VHFRQEDUHY P H| ] DQGH IQYHR HONV GMUHWHG VHRXUAAY DQG VHQARUVHRXUHG EDQN BDQIXQEY 7KH &RP SDQ. JHQHUD® KDV QR WKW
R UHGHP W QMM DQ. R WHVH SUYDWM FUHAWXQGY 1Q DGYDQFH R GWROMRQ R \WH DSSTFDEG! @P WG SDUGHYKISV ,QAMDG GMUEXURQY DUH BFHYHG B\
WH &RP SDQ. 1Q FRQQHAIRQ Z WK \WH QO XIGDUIRQ RUP DUMY RN WH XQGHDIQ) SUYDWM FUHGMDWHW R \KH IXQG WY HVIP DWG \KDVWRH P DIRUMY R \KH XQGHDLQ
DWHW R \WH P WG SDUGHYKISV Z RXG @XICDM RYHU W\ HDWY/ IURP LQFHSURQ R \WH @P MG SDWZHUKIS

3UYDWM ( TXIW) XQBV

7KH &RP SDQ W IQYHR HOW 1Q SUYDWM HTXIW IXQGV IGFOGH TP WG SDUEHYKLS RUMP IQUIQMIMA \KDWOYHMAL FHABAQ SUYDWM HTXIW DAVHWFOMWHY IGFGEQ)

8 6 DQGJEGEDABIYHUI HGEX\ RAW 7KH &RP SDQ. JHHD@ KDV (R WKWR BGHHP W IQMUIHVAQ DO R \KHVH SUYDWM HTXIW IXQGV 1Q DGYDQFH RE GMRGMRQR!
\WH DSSTFDE®! TP WG SDUZHIKISY ,QAMDG GMUEXMIRQY DUH UHFHIYHG B\ \WH & RP SDQ 1Q FRQQHRIRQ Z W \WH H] IWURP \KH XQGHWDLQ) SUYDWM HTXIW IQYHVR HON
ROWH IXQG WA/ HVAIP DVMG WDVKH P DIRUW R WH XQGHDIQ) DAWHNW R \KH TP WG SDUGHUKISY Z RXG TXICDMRYHU R\ HDW/IURP IQFHSWRQR! \WH @P LMG
SDUEHIKIS

+HGIH) XQ&V

7KH &RP SDQ W IQYHR HOW 1Q KHGJ H IXQGV DUH SUP DUID |RFXVHG RQJGEDCP X@AMDAMI\ RSSRUMQUEN 7 KHVH LQYHWR HQW DUH J HQHUDT® UHGHHP DEG! DARH
RSWRQR WH &RP SDQ  DWBMWY \WDQ D P ROK QRIFH & HYBIQ UMIMEVRQY RQ UHGHP SWRQY IFOIGQ IQUDOBAN XS SHURGY RUMHGHP SURQJDWV P Di DOR DSSO
R \WH &RP SDQ. DV GHIGHG B\ HDFK IXQBIV JRYHIIQ) GREXP HON 5 HGHP SURQ J DWWV DABZ \WH LQYHR HQAP DQDIHUR! D IXQG \R GH HUSDWARUDGR! D UHGHP SWRQ
UHTXHWYR DV \R QRAGH] DUYHO P SDRIRH YDOH R \WH UHGHP SUIRQ RUWH YDOIH Rl DQ. LOAMHAN \WDWHP DIQ IQWH IXQG

L QUXUDQRH / IGNHG 6 HEXUMIHV ) XQBV

( IHAYH 0 DK \WH &RP SDQ. P DGH DQLQYHVR HONQ'5 HODM/DQRHS HO HAFL8 &,76 ) XQG 20 HAFL8&,76° D VXE IXQGR 5 HIDM/DQRHS HO HAFL
,&$9 ZKRVH SUP DY LQYHWR HQAREMPRYH LV \R LQYHW/XEVBQID® DOR! W DWHW 1Q J REDAQUXUDQFH GNHG VHRXUMEN VSHRLLIED@ FOWMARSKH ERQGV 0 HAFL
8&,76 1V FROUGHUHG D UHDWIG SDW DQG WH & RP SDQ. KDV HBIFWMG R DFFRXQWRUIW LQYHVR HOADWDIUYDGH IRUFRQUMMGR 1Q UHSRMY Z W W RNHUIXQG
IQYHMVA HOW 7KH &RP SDQ. FDQUHGHHP IULRP 0 HAFL



8&,76 IRMQIKW® ZIW DP IQP XP R IRXUEXVIGHW GD VISURUZ UMKQ QRIFH VXEMPWR FHUBIQ UHGHP SURQ.J DY 7KH &RP SDQ. KDV QR RAMEQAQ) FRP P W HOQW
RO HAFL8 &,76

©XUQ) IQYHMRY VXEVFUEHG IRU P LGRQR WH SDMASDIQ) VKDUAVR 0 HAFL8 &,76 IGFOAQ) P LGRQIURP \WWH &RP SDQ 2 | KLY DP RXQW

P LERQ UHSUVHQMG D WDV HUIQNQG 1URP H{ MDY LOYHWRY 1Q'5 HODMDQRHE HO HAFL) XQG/ VB 30 HAFL  LQFOIGIQ) \WH &RP SDQ. 1 HAGQFRP HILRP
0 HAFL8 &,76 DMIEXVUE®! \R \WH &RP SDQ. ZDV P LORQIQ $W HRHP EHU WH \REOQHMDWHWIOGH R 0 HIFL8 &,76 ZDV P IGRQ R
ZKIFK P LG@RQ Z DV DEX\DE®! R \WH &RP SDQ  DQGWH & RP SDQ I/ RZ QHUALS IQ0 HAFL8 &,76 ZDV

/ 1P WG 3 DUHUKISV ( QMAV

7KH &RP SDQ W/ IXQG IQYHWE HQW DUH SUP DULD YDUDE®! LMV 1Q @ MG SDUGHWAKLSY HQMIV Z 1 XCQDHLIDWMG IXQG P DQDI HWY 1QWH CRUP DAFRXWH R
EXVIGHW 7KH &RP SDQ. KDV DOR IQYHVMG IQR VRP H R \KH VDP H @P MG SDUZHWKISY WURXJ K GHEWQYHWR HOW LQFGGHG Z MKIQ 1] HG P DIMUMAV LQYHR HON
WDAQ) 7KH&RP SDQ. GHWMUP LOHG WDWAHMBIO R \KHVH LOMBMA UHSUVHONQYHWR HOW IQWH 9 ,( V DQG WDVWANY QRABHTXILHG R FRQVRTEDW WHVH IQYHVR HONV
EHFDXVH WY QRAKH SUP DI EHQHIFIDY R WHVH O ,(V 7KH&RP SDQ WP D[ [P XP H SRVXUH R BW Z W BAVSHPAR \KHVH 9, ( V1V @ WG \R \IH FDUY LQ) DP RXQW
UHSRUAG [Q \WH & RP SDQ. 1 FROVRIGEDWG EDDGFH VKHHW DQG DQ. XQIXQGHG FRP P WY HQW

7KHIR®Z IQ) \WWE®G! VXP P DU Hv \KH DJ J UHI DM FDUY 1QJ DP RXQAR! LQYHWR HQW 1Q XQFROVREEDWMG 9, (| V RQWH & RP SDQ. 1V FROVREEDWG EDOCFH VKHHW DV Z HD
DVWH &RP SDQ WP O IP XP H SRVXUH\R RV DWRADWG Z M \WHVH 9 ,( V

0D IPXP ([ SRVXUHWR/ RW
8 QXQGHG
&DUY QI $ P RXQW &RPP WP HQW 7RO

$W HHP EHU
$W HHP EHU

& DEMARSKH %RQGY

& DIMIRSKH ERQGY DUH QRQ LQYHR HQA UDGH ERQGY JHQHID® MXHG B\ XQUADWMG WILEG SDUHY \WDWI HQHID® P DMHZ WO R \ HDY/

" LLHPVIB UYDW ( TXIW ,QYHWR HQW

" [UHPVBUYDW HTXIWY IQYHMR HQW DUH WH & RP SDQL I GUHPWATXIW LOYHR HQW 1Q FRP SDQIHY WDWDUH GRADGHG RQ DQ. QDMRQD® UHFRJ Q] HG HTXIW P DUNHW

,QYHWR HOW 1Q 2 WHU9 HQWUHY XQGHU( TXIW 0 HKRG
7KH\DEGI EHBZ VKRZ VWH &RP SDQ. I/ SRUMRIR R LQYHWF HQW 1Q RIHUYHQMUAV XQGHUHTXW P HXRG

$W HFHP EHU 2 Z QHIKIS & DU [Q) 9DOH 2 Z QHIKIS &DUY 1Q) 9DOXH
,QVHAR HQW 1Q RMHUYHQMUHY  XQGHUHTXIW P HKRG




1 HWQYHWR HOWQFRP H
7KH FRP SRQHQW Rl GHWQYHR HQAGFRP H DUH DV IRTRZ V

<HDUHOGHG' HFHP EHU
) I HG P DMUMY IQYHWA HOW WDAQ)
6 KRWMP [QYHWE HOV
( TXIW IQYHR HON
) I HGIGFRP H H FKDQI H WDGHG IXQGV 2
&RP P RQVRFN
2 WHUIQYHR HON
&DIVARSKH ERQGY
) XQG DQG GUHPVSUYDWM HTXWY IQYHWR HOV
&DVK DQG FDVK HTXLYDBIQV

; QMHR HQMH SHOVHYV
1 HAQYHWR HONGFRP H

Q WH &RP SDQ. UHYIVHG WH GHVFUSUIRQ R W RNHUHTXIW IQYHWR HQW \R3FRP P RQVRIFN”
Q WH &RP SDQ. UHYIVHG WH GHVFUSURQ R W ARNHUIQYHWR HONV - RINHU VR 2RKHUIQYHR HQN  1XQG DQG GUHAVBUYDWM HTXIW IQYHR HON*

( TXIW LQ ( DRIV / RWHV RI 2 WHU9 HOWUHY
7KH\DE®I EHBZ \KRZ V\WH & RP SDQ 1 HTXIW IQ HDWQQIV BAWHY R RKHUYHQXUY

<HDUHQGHG' HFHP EHU

( TXIW IQ HDIQIV B®WHY R RKHUYHQMUAV

* XU WH &RP SDQ. UFHIYHG P IGRQ R GMUEXUIRQY IURP W LOYHR HQW 1O RHUYHOMUHY XQEHUHTXIW P HKRG P IGRQ

PIGRY 7KHHTXW IQHDWQIQIV BAWHY R 7RS / Dy HUS HQUXUDQFH/ V& 37RS/ DVHU D P DQDU HG MIQAYHQMUH IRWP HGE\ WH &RP SDQ. VR Z UM KLIK
H FHW QRQS 6 SURSHUWY FDBMIRSKH UMQUXIDGFH 1V UHFRUEHG RQ D FXUHQATXDUWMUEDMY 7 KH HTXIW IQ HDQIQIV G®WHY R \KH &RP SDQ. I IQMHR HON 1Q
RWHUYHQMUAV DUH UHSRUWMG RQH TXDUWMULQ DUHDLY

1 HB HD@ HG DQG 8 QUHDA HG* DIV / RWHV RQ ,QYHWWR HOW
1 HABHDQ HG DQG XQUHDD HGJDIQY BWHY RQIQYHR HQW DUH DV IRGRZ V

<HDUHQGHG' HFHP EHU
) If HG P DU LOYHVR HOW WDGEQ)
, QYHWAR HOAHOWG GHUYDRYHY
( TXUN IQVHWR HQW
2 \KHUIQVHVIR HOW

& DIWMIRSKH ERQGV

) XQG DQG GLHPVBUYDWM HTXIWY IQYHVR HOW

1 HAIHD HG DQG XQUHDD HG JDIQV. BWHY RQIQYHWR HON

| QFOGHG 1Q IQVHWE HQAHDWG GHIYDWHV 1Q DUHJIDIQV BWHY UHDWG \R 1] HG P DAUMY IQYHVAR HQAUHDWG GHUYDWHY R P IGRQ P IORQ PIORQ HTXIW
IQYHR HQAUHDAWMG GHUYDUWHY R P IGRQ P IORQ P IGRQ DQG FRP P RAW UHDWG GHUIYDIYHV R P IORQ P IORQ PIORQ 5HHUR
SIRM ' HUYDWH ,QANKP HQW IRUDGEMRGDAQRUP DIRQ RQ IQYHE HQAHDMG GHUYDWHY

Q WH &RP SDQ. UAYIVHG WH GHVFUSUIRQR! W SRXHUIQYHWE HQN - RIHU R SRNHUIQYHWE HQW  1XQG DQG GLHPVBUYDWM HTXIW IQYHWE HQN”




1 HWHD@O HG DQG XQUHDA HGJDIQV ®WHV RQIIL HG P DUUMY IQYHWR HOW \WDAQ) DQG HTXIW IQYHWY HON LIV VS@AEHE HHQ UHD@) HG DQG XQUHD@ HGJDIQV BWHY
DVIR®ZV

<HDUHOGHG' HFHP EHU

) L HG P DAUW LOYHWR HQW WDGIQJ
1 HWDD HGJDIQV BWHY

1 HXQUD@ HG JDIQV BWHY

1 HWHD@ HG DQG XQUHDD HG JDIQV. BAWHV

( TXIW LQYHAR HQW
1 HWHDQ HG JDIQV BWHY
1 HVXQUHDO HG JDIV BWHV

1 HABHDQ HG DQG XQUHDD HG JDIQV BWHY

127( )$,59$/8( 0($685(0(176

7KHXVHR! IDIUYDOH \R P HDVXUH FHUBIQ DWHW DQG MDELONA Z W UHVXEIDY XQUHDA HG J DIQV RUBRMAHY 1Y SHYDVYH Z MKIQ \WH & RP SDQ, 1 FROVRIEDWG [ ICDGFIDO
ADAMP HQN ) DIUYDOH LY GH LGHG DV \WH SUEH \WDVWZ RX@ EH UHFHLYHG XSRQWH VDBI Rl DQ DWHWRUSDIG W WDQVIHUD @DELDW 1Q DQ RGH® \WDQVDRIRQ EHE HHQ
RSHQ P DUNHVSDWIFLSDQN DWKH P HDVXUHP HOAEDWM 7KH &RP SDQ. UHFRI Q) HV \WH FKDQI H IQ XQUHD@ HG J DIQV RUBMAHY DIMQJ 1URP FKDQI HV 1Q I DIUYDGH 1Q W
FROURIEDWG WP HON R RSHUDURQY

) $6%$6& 7RSIF ) DIU9 DAH 0 HOVXUHP HOWSUHVRUEHY D IDIUYDGH KIHDURK\  \WDWSURUMY HV \WH IQSXW R \WH UHVSHRYH YDSDUWRQ WFKQT XHV XVHG \R

P HDVXUH IDIUYDAH 7 KH KIHIDUFK\  J LYHV \KH KL KHWSURUMY W XCDGWWWMG TXRWMG SUFHV 1Q DRYH P DUNHW | RUIGHQIFDADWHW RUMELONY / HYHO  DQGWH
GZ HWBURUWY R YDSDWRQ WFKQT XHV \WDVWXVH DWBDVWRCH VI QLIFDQACEXVWKDWY XQREVHYDE®! / HYHO 7 KH \WUHH GIYHO' R WH 1 DIUYDOH KIHIDUFK\ DUH
GHVRUEHG EHBZ

T ) DUYDEHY GAMP IHGE\ / HYHO  LQSXW XU} H XCQDEMVMG TXRWMG SUFHV REVBICHG IURP DRYH P DUNHW | RUIGHQFDCDVWHW RUMDEIDIAV 1RUZ KIEK \WH
&RP SDQ KDV DFFHW DWKH P HDVXUHP HONEDW 7 KH IDIUYDOH LV GHMUWP ICHGE\ P XQBOLQ) \WH TXRWMG SUFH B\ \WH TXDQMY KHG B\ \WH &RP SDQ

1) DIUYDOHV GHMP IQHG B\ / HYHO  LOSXW X\ H IOSXW RIMHUKDQ TXRWG SUEHV IQFOGHG IQ/ HYHO  \WDWDUH REVHYDE®! | RUWH DWHWRUIDELDW HWHU
QAU RUIQALHAWD / HYHO  LOSXW IGFBGH TXRWMG SUFHV IRUMP IMUDWHW DQG IDEIQMHY 1Q DRMH P DINHW DQG ICEXW RKHUKDQ TXRMG SUEHY \KDWDUH
REVHYDE®! IRUNH DAWHWRUIDELDY VXFK DV IQMHAWIDMY DQG\ LHE FXUYHV WDWDUH REVHYDE®! DAFRP P RQD TXRWMG IQMYDY EURNHUTXRMY DQG FHABIO
SUFIQI IQAFHY DQG

1 / HYHO  IC5XW DUH EDVHG DORUIQ SDWWRQ VLI QUIFDQAXGREVHLYDE®! LOSXW | RUWH DWHWRUIDEIY DQG IGFOGH VAMDMRQY Z KHUH WHUH [V QMBI 1L DQ. P DUNHW
DRI | RUKWH DWHWRUGDELDN |, QWWIHVH FDVHV VLI QUEDQWP DU HP HOADWXP SURQV FDQ EH XVHG VR FVIBEQVK P DQDI HP HOAY EHVWAMIP DM R WH
DWXP SWRQV XVHG B\ RIWHUP DUNAWEDIMFSDQN 1Q GAMUP IQQ) \WH IDIUYDGH R \WH DWHWRUIDELDWY

,QFHUBIQ FDVHV \KH LOSXW XVHG VR P HDVXUH IDIUYDOH P D\ IDQIQR QLI HHQABIYHY RN \WH IDIUYDOH KIHDUFK\ ,QVXFK FDVHV \KH GIYHAQ WH [ DIUYDOH KIHUDUA\
Z MLQ Z KIFK WH | DIUYDGH P HDVXUHP HQAK W HQUIUHW 1D KDV EHHQ GHMUP LQHG EDVHG RQWH GZ HWBIYHAQSXVKDWA/ I QUEDQAWR WH [DIUYDOH P HDVXUHP HOA
R \WH DWHWRUIDEIDW 7 KH & RP SDQ, 1 DWHWP HOAR \WH VW QUIFDQRH R D SDUMEXTULQSXVAR \WH | DIUYDGH P HDVXUHP HQWK W HQUHW UHTXILHY MG P HOADQG
WH &RP SDQ. FROVGHY I DRRY VSHALLLE \R WH DWHWRUIDELOW

,QREGHUMR GHWMUP ICH LL D P DUNHWY DRYH RUICDRYH |RUD VHEXUW WH & RP SDQ. FROMGHY D QXP EHURI IDRRY IQFGAQ]  EXWIRWIP WG R \WH VSUHDG EHE HHQ
Z KDWD VHBULY DWNQJ 1RUD VHREXUWY DQG Z KDWD EX\ HULY EIGAQ] TRUWH VDP H VHEXUWWY WH YRGP H Rl WDAQJ DRYIW [RUMH VHEXUW 1Q TXHWIRQ \WH SUFH RI \KH
VHREXUMWY FRP SDUHG W IW SDUYDGH  1RUILE HG P DU IQYHWWIY HOWV - DQG RIHUIDRRY WDWP D\ EH IQAFDWH R P DUNRVDRRWY



7KHUH KDYH EHHQ GR P DMUDCFKDQI HY IQWH & RP SDQ.  YDODUMRQ\WMFKQTXHY QRUKDYH WHUH EHHQDQ. WDQUHWY EREHHQ/ HYHO DQG/ HYHO RU HYHO DQG
/ HYHO  GXUQY WH SHURG UHSUVHOMG B\ \WHVH FRQVRTEDWIG [ LCDGAIDOARAMP HOW

%HBZ 1V DVXP P DY R \WWH DWHN DQG TDELONN WDWDUH P HDVXUHG DWDIUYDOH RQ D UHFXUIQ). EDVY DQG DOR UHSUAVHON \WH FDUY 1Q) DP RXQARQ\WH & RP SDQ.
FRQURIEDWG EDDGQFH VKHHW

3UFHV IQ$ PWYH 61 QULEDQW
0 DINHW IRU 2 \WHU 63 QULFDQW
GHOWFDO 2 EVHUDE® 8 QREVHUYDE®!
$WHW ,QSXW ,QSXW
$W HHP EHU 7RWO / HYHO / HYHO / HYHO
) 1 HG P DMUMW IQYHR HON WDAQ)
8 6 WHDVXURV 2 2
&R SR 2
5 HMGHQIDCP RWDIH EDFNHG 2 2
$WHWEDFNHG 2
1RQ8 6 JRYHP HOW 2 2
$ JHQAHV 2 2
&RP P HIADCP RWDIH EDFNHG 2 2

7REBALL HG P DXUW IQYHWY HOQWV WDAQ)

) If HGLQFRP H H FKDQJ H WDGHG IXQGV 2 2
&RP P RQVRFN 2 2
TRBCHTXIW IQYHVR HOW 2 2

2 \KHUIQVHVIR HOW
& DIMIARSKH ERQGV
" IWHPVSUYDW HTXIWY IQYHR HON

NN NN

2 \WHUDWHW DQG  (DELDHY

$WXP HG DQG FHGHG W IQVXUDQFH FRQADFW 2 2

" HIYDIWYH DWHW 2
" HUYDWH (DEIDIHY 2
7RECRWHUDWHW DQG (DELQIAY

Q WH &RP SDQ. UAYIVHG WH GHVRUSVIRQR! IW 3RNHUHTXIW IQYHWR HQW \R3FRP P RQWRIFN”

) XQG IQVHVI HQI DUH P HDVXUHG DWDIUYDOH XVIQ) WH 1 $9 SHUVKDUH RUIW HTXLYDBIQWDV D SUDPWFDCH, SHAHQWDQG KDYH QRWEHHQ FOMMIIEG IQWWH I DIUYDOH KIHIDURK\ 7 KH IDIUYDOH SUVHQMG
QMY \BE®I 1V SURYIGHG \R SHIP IWIHFRGAMDRQ R \KH IDIUYDOH KIHDUFK\ R \KH DP RXQIV SUHVHQMG 1Q WH FRQURTEDWG EDDQRH VKHHW

SHHORLRM ' HUYDWH ,QAKP HQV |RUDGEMRGDAQIRUP DMRQ UHDWG \R WH IDIUYDOH B\ WSH R FRWDFWR! GHUYDWHY HOMUHG IQR E\ \WH &RP SDQ\



3UFHV IQ$ PWYH 6LJ QULEDQW
0 DINHW IRU 2\WHU 613 QULFDQW
DO 2 EVHYDE®! 8 QREVHUYDE®!
$WHW ,QSXW ,QSXW
$W HFHP EHU 7TRWO | HYHO / HYHO / HYHO
) 1 HG P DMUM IQYHR HON WDAQ)
8 6 WHDVXURV 2 2
&R SR 2 2
5 HMGHQIDCP RWDIH EDFNHG 2 2
$WHWEDFNHG 2 2
$JHCAHV 2 3
1RQ8 6 JRYHIP HQW 2 2
&RP P HIADCP RWDIH EDFNHG 2 2

N

7RG HG P DU IQYHR HOV WDAQ)

NN NN

) XQG IQVHWR HQW

7RECRWHULQYHWR HON 2

2 WHUDWHW DQG (DELDMN

$WXP HGDQG FHGHG UH IQUXUDGFH FROADPW 2 2

" HUYDWWYH DWHW 2
" HUYDWH CELDMY 2

7TRECRNHUDWHW DQG (DEIOV

Q WH &RP SDQ. UHYIVHG WH GHVFUSWRQ R IW 3RWHUHTXIW IQVHVR HQN R 3FRP P RQ RN

) XQG IQVHE HQW DUH P HDVXUHG DWDIUYDOMH XVIQ) WH 1. $9 SHUVKDUH  RUIW HTXLYDBIQAVDY D SUDPUFDCH, SHAHQWDQG KDYH GRAEHHQ FOMLIHG IQWWH | DIUYDGH KIHUDUK\ 7 KH | DIUYDOH SUVHQMG

1Q\KIY \BE®! 1V SURYIGHG VR SHP IWHFRGAMDMRQ R \KH IDIUYDOH KIHDUFK\ R \KH DP RXQIV SUAVHQIMG 1Q WH FRQURTEDWG EDDQRH VKHHW
,GFOGHG IQ DWXP HG DQG FHGHG UH IQVXUDGFH FRQUDFW DWW HAHP EHU ZDV  PIGRQR RNHUDAHNDQG P IGRQR RKHUIDEIMMY
SHHARGLRM ' HUYDIH, QANKP HON IRUDCGMRQDACIRUP DMRQ UHDAWG \R WH IDIUYDOH B\ WSH RI FROMDFWR! GHUYDMYHY HOMUHG LQR B\ \KH &RP SDQ\

/ HYHO DQG/ HYHO $WHW DQG/ LDELDAHV 0 HDVXUHG DWW DIU9 DOXH

) L[ HG 0 DXUW ,QYHWR HOW
) If HG P DIMUBY LOYHVR HOW IQFOIGHG 1Q/ HYHO FROUMAR \WH & RP SDQ. W IOYHVR HONVIQ8 6 WWHDVXUHY ) 1[ HG P DUUMN LOYHVR HOW LQFOGHG 1Q/ HYHO DU

DIHGAHY FRSRIDM LQFOAQ) QRQS 6 JRYHIP HOAEDANHG FRBRIDM QRQS 6 JRYHUP HOMHMGHQIDCP RMDIH EDANHG FRP P HUFIDCP RWWDIH EDFNHG DQG

DWHWEDFNHG

7KH &RP SDQ W 11, HG P DMUMY LQYHVR HQW DUH SUP DUD SUEHG XMQJ SUFIQ) VHIYEHV VXFK DV IQEH, SURYIGHY DQG SUFLQ) YHQGRY DV Z HADV EURNHU
TXRIMRQY ,QJHQHDOWH SUFIQ) YHQERY SURYIGH SUFIQY IRUD KLIK YROP H R @NXIG VHEXUMEY \KDWDUH DRVYHO® WDGHG ) RUVHXUMEN \WDWER QRADGH RQDQ
H FKDQIH \KH SUFIQ) VHYIEHV JHQHUD@ X\M) H P DIN-WEDWD DQG RKHUREVHYDE®! IGBXW QP DWW, SUFIQ) P RGHY R GHMUP IQH P RO HQG SUEHY 2 EVHYDE®!
IOBXW IQFOGH EHQRKP DUN\ IHGV UHSRUWG WDGHV



EURNHUGHDBUTXRMY MXHUVSUHDGY EIGY RIHY UH HHGFH GDB DQG LOGXAMY  DQG HFRQRP E HYHQW |, QGH] SUFIQ) JHQHUDE UHDHY RQ P DUN-VIADGHY DV \WH
SUP DY VRXUH IRUSUFIQ)  KRZ HYHU P RGHY DUH DOR X\M) HG\R SURYIGH SUFHV IRUDQIQGH, HII IEGH VHREXUMAY 7 KH P RGH® XVH D YDUHW Rl REVHYDE®! LOSXW
VXFK DV EHQFKP DUN\ IHOY \WDQUDRMRCDOEDWY GHDBIULXQY EURNHUGHDBIUTXRWY DQG FRUSRUDM DRIRQY 3 UFHV DUH J HGHUD@ YHULIHG XVIQ) WILG SDW GO
6 HEXUMEN Z KIEK DUH SUEHG B\ DQIQGH SURVIGHUDUWH J HGHUD LQFOIGHG LQWH LOGH

,QJHHIDO EUIRNHUGHDBLY YDAH VHRXUMIAY \KIURXJ K WHILMIDAQJ GHVNY EDVHG RQ REVHYDE®! ICEXW 7 KH P HWRGRBJ IHV IQFAGH P DSSIQ) VHRXUMAY EDVHG RQ
WDGH CDW EIGV RURITHY REVHYHG VSUHDGY  DQG SHURWP DQFH RQ GHZ © MVXHG VHRXUMIHY  RNHUGHDBLY DOR GHWUP 1ICH YDADWRQY B\ REVHIYQ) VHRRQEDY
WDAQJ R MP IOUVHRXUMAY 3 UFHYV REVBICHG 1URP - EURNHUTXRBMIRQV DUH FROMCGHUHG QRQ EIQAQ] KRZ HYHUWH  DUH EDVHG RQ REVHYDE®! IQEXW DQGE\ REVHIIQ)
VHFRQEDY WDAQ] R MP IMUVHRXUMHY REWRIOHG [URP - DRYH DQG CRQ GAVWHWHG P DUNHW

7KH&RP SDQ FROUGHY \WHVH EURNHUTXRBMRQV \R EH/ HYHO  IQSXW DV \WH  DUH FRURERUDWG Z MY RIHUP DUNHWREVHWYYDE®! LQBXW 7 KH WIFKQT XHV J HOHUID®
XVHG \R G-WUP 1OH WH IDIUYDOH R WH & RP SDQ W 1L HG P DAWUMY IQYHWR HQWV DUH GHBIBIG EHBZ B\ DWHWFDW
8 6 7UHDVXUHV

/HYHO  $W HRHP EHU \WWH&RP SDQ W8 6 WHDVXURV I HG P DU LQYHWR HQNV Z HUH SUP DUO SUFHGE\ SUFIQ] VHIEHY ;' KHQ SUHQJ \KHVH
VHREXUMAY WH SUFIQ] VHEHY XU H CDIO® CDMI IURP P DQ. UHDOWP H P DUNHW/RXUAHV  IQFEAQJ DRARYH ELRNHUGHDBLY & HIBIQ GO VRXUAHV DUH UHI XOUD
UHYIHZ HG IRUDFRXUDR ViR DIWP SVWIR HOVXUH \WH P RANHIDE®! SUFH VRXUFH LV XVHG IRUHDFK IWXH DQG P DUMY GDVM

&RSRIDM
/HHO $W HRHP EHU WH &RP SDQ. I FRUSRUDM [1], HG P DWUMY LOYHWR HQN SUQFISD® FRMMMGR! 8 6 DQG LOMIDWRCDIFRISRUMRQY DQG QRQ 8 6
JRYHUIP HOAEDFNHG FRUSRUMIRQY

7KH &RP SDQ W/ FRUSRUDWM 11 HG P DWUMY IQYHVER HOV RKHUWDQQRQ 8 6 JRYHUP HOAEDANHG FRUBRUIDIRQY DUH SUP DUD SUFHGE\ SUFIQ) VHIYIEHY © KHQ
HYDOOMEY WHVH VHEXUME WH SUELQ) VHIYEHV J DIFHUIQRUP DIRQIURP P DUNAVWRXUFHY UHI DUEQ) WH IWXHUR! WH VHEXUBY DQG REWRIQ FUHGWEDS DV Z HODV
RKHUREVHYDIRQY 1URP P DUNHW DQG VHRARUQHZ V (| YDODMRQY DUH XSEDWG B\ REBIQQ) ELRNHUGHDBIUTXRAY DQG RWHUP DINHAI R DIRQ IGFEAQ) DRMDO
WDGH YROP HV Z KHQ DYDIOE®! 7 KH SUFIQ) VHYIFHY DOR FROUGHUWH VSHALLE WP V DQG FRQAMRQY R WH VHEXUMAY IQFOIGIQ) DQ. VSHFLLE IHDWUHY Z KIFK P D\
IQOHFH UMN |, Q FHUBIQ IQABGFHY VHEXUMN DUH IQEYIGXDE HYDODWMG XMQI D VSUHDG Z KIFK IV DEGHG\R\WWH 8 6 WHDVXW FXLYH RUD VHEXUMY VSHFLLE \Z DS
FXUYH DV DSSURSUDM

1RQ8 6 JRYHIP HOAEDFNHG FRUSRUDWM I1[ HG P DU LOYHVR HQW DUH SUP DUO SUFHG B\ SUFQ) VHIEHV WDWHP SR SURSUHIY GVFRXQMG FDWK IBZ P RGHY
\R YDOH \WH VHEXUMAV . H TXDQMARYH [QSXW |RUWHVH P RGHY DUH CDIO REVHWYHG EHCFKP DUN FXUYHV IRUHDVXW VZ DS DQG KL K TXDOW FUHAW 7 KH SUFIQ)
VHWEHV WHQ DSSO® D FIHAW/SUHDG R WH UHVSHRRYH FXWYH TRUHDRK VHEXUW Z KIEK IV GHYHBSHG B\ 1Q GHS\W DQG UHDOIP H P DUNHWDQDOMY ) RUVHEXUMAV 1Q
ZKIFK WDGH YROP HIV ®Z  \WH SUFIQ) VHYIFHY XMA) H CDW ILRP P RUH IUHTXHQ® WDGHG VHRXUMIAV Z W MP IOUDWIEXWY 7 KHVH P RGHY' P D\ DOR EH

VXSSEP HQMGE\ GDIO® P DUINAWDQG FUAHAWHVHDURK | RUIQMUDMRCQDCP DUNHW

$IHGAHV

/HHO $W HRHPEHU WH &RP SDQ I DIHQR 1] HG P DAUMV LOYHWR HQN SUP DUD FROWMR \WH ) HGHUDOL DURQDAD RWIDI HS$ WRFIDIRQ \WH ) HGHIDO
+RP H/ RDQO RWYDJ H & RSRUMRQ DQG RNHUDI HALHV ) 1] HG P DAUMY LOYHWR HQN LOFGIGHG LQ DI HQFIHY DUH SUP DUD SUFHGE\ SUFIQ) VHIYERY © KHQ
HYDOOMEQY WHVH VHEXUMEN WH SUEIQD VHIYIEHY J DIWHUIQ R DIRQIURP P DUNAVWRXUFHY DQG LOM) UDM RHUREVHYDURQY 1URP P DUNAW DQG VHRRUGQHZ

( YDODMRQY DUH XSCDWG B\ REBIQQ) EURNHUGHDBUTXRMY DQG RNHUP DUNHWQIRUP DUIRQ IQFOGQ) DRXYDORDGH YROP HV Z KHQ DYDIDE®! 7 KH IDUYDOH R HDFK
VHREXUW 1V IQAYIGXDE FRP SXWG XVIQ) DQDOWFEDCP RGHY Z KIFK ICFRUSRUDM RSWRQ DAMMG VSUHDGV DQG RKHUGDIO IQMAVNDM CDI



1RQ8 6 * RYHP HQV

/HHO  $W HRHP EHU WH &RP SDQ W CRQ8 6 JRYHP HOM HG P DIMUMY IQYHMVR HOIV FROWMMG R MXHLY R VHEXUMIAV QWL VHRRUDUH QRQ 8 6
JRYHUIP HOW DQG \WHUUHVSHAYH DI HAHY DV Z HODV VXSUDQDMRGDAR DY) DIRQY 6 HEXUMEAY KHGS LQWIHVH VHARLY DUH SUP DUD SUEHG B\ SUFIQ) VHYIFHV WWDW
HP S SURSUHAIL GVARXQMG FDVK IGZ P RGHY R YDOH \WH VHEXUMEY . H TXDQIMIAYH LOSXW IRUKIHVH P RGH® DUH GDIO REVHIYHG EHQFKP DUN FXUYHV IRU
WHDVXUY VZ DS DQG KLI K M/XDQRH FUHAW 7 KH SUFLQ) VHIYIEHV WHQ DSS® D FUHAW/SUHDG | RUHDFK VHEXUMNY Z KIFK IV GHYHBSHG B\ 1Q GHSW DQG UHDOWP H P DUNHW
DQDOMY ) RUVHEXUMAN 1Q Z KIFK WDGH YROP H IV BZ \KH SUFIQ) VHYIEHV X\D) H GOV IURP P RUH [UHTXHQU® \WDGHG VHEXUMIEV Z W VP (DUDWIEX\MY 7 KHVH P RGHY
P D\ DOR EH VXSSEP HOMGE\ GDIO P DINAWDQG FUHAWIHVHDURK | RUIQMEDMRCDCP DUNHW

5 HMGHQUWDA RWDIH EDANHG

/HHO  $W HRHP EHU WH &RP SDQ. I UMGHQUDCP RWYDI H EDFNHG 1], HG P DUUM LQYHWR HQW LQFGIGH ERI DIHQR DQG QRQ DUHGR P RWDJH
EDFNHG VHRXUMEY 7KH &RP SDQ W DIHQR P RWDI H EDANHG 1] HG P DU IQYHR HON DUH SUP DUD SUFHG B\ SUFIQ) VHYIEHY XMQJ D P RWDJI H SRROVSHFLLLE
P RGH KIFK X\M) HV GDIO® ICEXW IURP \WWH DRMYH \R EH DQRXQPHG P DINAVZ KIEK LV YHY @'XIG DVZ HODV\WH S 6 \WHDVXW P DUNAWZ KH P RGHIDOR X\ HV
DEAMRCDAQRIP DIRQ VXFK DV \WH Z HI K\WMG DYHUDI H P DXUMY Z HLI KWMG DYHUDI H FRXSRQ DQG RKHUDYDIDE®! SRRABIYHOGEDW Z KIEK 1 SIRYIGHG E\ WH
VSRQURUQ DIHR 9 DODMRQY DUH DOR FRURERUMG Z M DPYH P DUNAVTXRMYV

1RQDIHQR P RUYDIH EDVHG VHREXUMEN DUH SUP DUD SUFHG B\ SUFIQ) VHIYIFHV XVIQ) DQ RSWRQ DAMVAMG VSUHDG P RGHIRURKHUUHBIYDQWP RGHY Z KIFK
SUCASDE X\) H IOSXW IGFOEAQ) EHGFKP DUN\ IHGY DYDIDEG! WDGH QI RUP DMRQ RUEURNHUTXRMY DQG MXHUVSUHDGY 7KH SUFIQ) VHYIEHY DOR UHYLEZ. FREMWUDO
SUHSD: P HOAVSHHGY BW VHYHUMY DQG GHEITXHGAHY DP RQJ RKHUFR@AMDCSHURUP DQFH IQAEDWRY |RUKH VHEXUMEY YDODUMRQ Z KHQ DSSTFDEG!

&RP P HIAD RWDIH EDANHG

/HHO $W HRHP EHU \WH &RP SDQ 1 FRP P HIFIDAP RWDIH EDFNHG 1 HG P DU IQYHWR HQW DUH SUP DU® SUFHGE\ SURQ] VHIYIFHV 7 KH SUFIQ)
VHWEHV DSSO G-DBUTXRMY DQG RWHUDYDIDE®! WDCH IQIRUP DMRQ VXFK DV EIGV DQG RIHY  SUHSD\ P HOAVSHHGVY ZKIFK P Dv EH DAMWMG | RUWH XQCHWDILQJ
FRAOWWMUDCRURPXWHONSUEH DWW \WWH 8 6 \WHDVXW FXWH DQG VZ DS FXWH DV Z HaDV FDWK VHWBP HON7 KH SUFQ) VHIYIEHV GVFRXQMH H SHRMG FDWK IBZ V IRU
HDFK VHREXUWY KHG 1Q WKLY VHRRUXVIQJ D VSUHDG DEMMMG EHQRKP DUN\ IH@ EDVHG RQ \WH FKDUDRMUMIFY R WH VHEXUW

$WHN\EDFNHG

/HHO $W HRHPEHU WH & RP SDQ. I DWHWEDANHG 1] HG P DXUM LQYHVR HON SUP DUD FROUMV Rl FRIWUDE HG GDQ REQ DMRQY DG RKHU
UHFHYDEGN 6 HEXUMIAN KHTS LOMHVH VHRRLY DUH SUP DUD SUFHGE\ SUFLQ) VHYIEHY 7KH SUFIQ) VHIYIEHY DSS® GHDBIUTXRWY DQG RKHUDYDIDE®! WDGH

IQIRUP DMRQVXFK DV EIGV DQG RIHY SUHSD\ P HOAVSHHGY Z KIEK P D\ EH DEMVIMG IRUWH XQGHDIQ) FRAWDCRUFXWHQABUEH GOV \WH 8 6 WHDVXW FXWYH DQG
\VZ DS FXWYH DV Z HODV FDVK VHABP HQW7 KH SUELQ) VHIYIEHY GHMUP [QH WH H SHRMG FDVK IGZ V IRUHDFK VHEXUMY KHTS LQ WY VHRRUXMIQ) KIMRUEDCBUHSD, P HQW
DQG GH DXGBURMPIRQY | RUWH XQGHDIQ) FRAWMUDCDQG FXWHQWNP DIHWEDD ,Q DAGEMRQ D VSUHDG 1V DSSTHG VR WH UHBIYDQAEHQRKP DUN DQG XVHG VR GVFRXQARH
FDVK |BZ VV QRWMG DERYH R GHWMUP LOH \WH [ DLUYDOH R \KH VHEXUMEN KHTS LQ\KLY VHRRU

6 KRUWWHP ,QYHWR HOW

/HHO $W HRHP EHU \WH &RP SDQ IV VKRWMUP IQYHWY HOV Q8 6 \WHDVXUHV Z HUH SUP DU® SUFHGE\ SUFIQ) VHWYIFHV Z KIFK XMd) H GDIO® GOV [URP
P DQ WHDOIP H P DUNHW/ARXUFHY IQFAGQI DRANYH ELRNHUGHDOLY & HIMQ GOV VRXUFHV DUH UHI XOWD UHYIHZ HG IRUDFFXUWDR \RR DWHP SVWR HQUXUH WH P RWHIDE®!
SUFH VRXUFH LV XVHG IRUHDRK MWXH DQG P DMUMY CDW

/HHO $W HRHP EHU DP RWY HG FRWDSSUR P DWWV I DIUYDGH IRUWH P DIRUMY R \WH WP DIQGHUR! WH & RP SDQ. I VKRWWMP IQYHVR HOW SRUMRIR
DQG 1Q FHWNIQ FOVHY 1 DIUYDOH LV GHMUP IGHG LQ D P DQQHUMP LOUWR \WH & RP SDQ. W 1], HG P DUV LOYHWR HON QRWMG DERYH



( TXIW ,QVHWI HQW

/HHO  $W HRHP EHU \KH IDIUYDGH R \WH & RP SDQ 1 SRWNRIR R HTXIW IQYHWR HQW DUH SUP DU SUFHGE\ SURAQ) VHEHY ULHGRWQ) \WH FBMQ)
SUFH TXRWMG IRUWH I LQDOADAQ) GD R \WH SHURG @ KHQ SUHQJ WHVH VHEXUMAV WH SUFIQ) VHIEHV XU H CDIO CDMB IURP P DQ UHDOIP H P DUNHVW/RXUFHYV
LQFOAQ) DSSTDEG VHRXUWHY H FKDQIHV $ @EDW VRXUFHV DUH UHI XOWD UHVIHZ HG IRUDFFXUDR \R DIWP SVWIR HQVXUH \WH P RWHIDE®! SUFH VRXUFH Z DV XVHG IRU
HDFK VHREXUMWY

2 WHU,QYHWR HOW

& DIDMIARSKH YRGBV

/HHO  $W HRHP EHU WH &RP SDQ. I RMHUIQYHR HOW IGFOGH LQYHWR HQN LQ FDWBMIRSKH ERQGV Z KIFK DUH UHFRUEHG DWDIUYDGH EDVHG RQ EURNHU
RUXQGHZ WMUELG LQEFDIRQY

" IUHPVB UYDW ( TXW , QYHR HOW

/HHO  $W HRHP EHU WH &RP SDQ I RMHUIQYHR HON IFOGHG P LORQ PIGRQ R GUHPVSUYDM HTXIW IQVHWR HQN Z KIEK DUH
UHFRUBEHG DWDILYDOH EDVHG RQ TXRWG SUEHV |RUMP LOUDWHW

2 WHUS VWHW DQG / LDELOAHY

" HUYDWHY

/ HYHO DQG/HYHO 2 \WHUDWHW DQG MDELOIV ICFOCH FHUDIQ GHUYDIYHY HOMMHG IQR B\ \WH &RP SDQ. 7KH IDIUYDOH R WHVH WDQUDRIRQY ICFOGHY FHUBIQ
H FKDQJ H WDGHG [ XWMUAV DQG RSWRQY FRQADFW Z KIFK DUH FRMGHIHG/ HYHO  DQG IRIHI Q FXUHGR FRQADFW DQG FHUBIQ FUHGIWEHIYDMYHY  GHWP IGHG XVIQJ
ADQGDUS IQEXAN  YDODURQ P RGHY DQG FROMGHUHG/ HYHO DV \WH LOSXW \R \WWH YDOIDWRQ P RGHODUH EDVHG RQ REVHLYDE®! P DUNHMOEXW ) RUFUHAVGHUYDYHY
WHVH ICBXW IQFOGH FUHAW/SUHDGY FUHAWIMQIV RN \WH XQGHBIQ) UHIHUHQRHG VHEXUMY \KH UMN [UHH UDW DQG \WH FRORDPAMUP ) RUIRUALI Q FXUHQR FRQIDFW
WWHVH IQEXW IQFOGH VSRWIDVAY DQG IQMUAVWIW FXWYHY

/ HYHO $ WHW DQG/ LDELOAHV 0 HDVXUHG DW DLU9 DOXH

%HBZ 1V DVXP P DY R TXDQMAYH IQRUP DURQ UHJ DUEQI WH VLI QUEDQXQREVHYDE®! ICBXW / HYHO  XVHG 1Q GAMUP IQIQ) WH IDIUYDOH R| DWHW DQG (DELOMAY
P HDVXUHG DWDIUYDOH RQ D UHFXUIQY EDVY

) DW9DXH T HIKWG$ YHIDIHRU
$WHHPEHY / HYHO 9 DXDWRQ 7HFKQT XH 8 QREVHUYDE®! ,QSXW $FXDO
JL[HG PDWXULW\ LQYHVWPHQWY WUDGLQJ

&RUSRUDWH 5HFHQW WUDQVDFWLRQ SWU$FH 13
$VVHW EDFNHG ‘LVFRXQWHG FDVK IOR¥FRXQW UDWH

7RWDO IL[HG PDWXULW\ LQYHVWPHQWYV WUDGLQJ
2WKHU LQYHVWPHQWYV

'LUHFW SULYDWH HTXLW\ LQYHVWPHQWV ,QWHUQDO YDOXDWLRQ WHRRXHOV UDWH

/ILTXLGLW\ GLVFRXQW

2WKHU DVVHWY DQG OLDELOLWLHV

$VVXPHG DQG FHGHG UH LQVXUDQFH FRQWUDFWYV ,QWHUQDO YDOXDWMWRROFREFHBXQWHG FDVK IORZV

([SHFWHG ORVV UDWLR 2
'LVFRXQW UDWH

LOL\\/NLHV PHDVXUHG DW IDLU YDOXH RQ D UHFXUULQJ




) DW9DXH : HIKWG$ YHDIHRU

$W HFHP EHU / HYHO 9 DXDWRQ 7HFKQIT XH 8 QREVHYYDE®! ,QSXW $FWDO
2WKHU LQYHVWPHQWYV
'LUHFW SULYDWH HTXLW\ LQYHVWPHQWYV ,QWHUQDO YDOXDWLRQ WHRRXHQOV UDWH

/ILTXLGLW\ GLVFRXQW
2WKHU DVVHWY DQG OLDELOLWLHYV
$VVXPHG DQG FHGHG UH LQVXUDQFH FRQWUDFWV ,QWHUQDO YDOXDOWWRROFREHBXQWHG FDVK IORZV
([SHFWHG ORVV UDWLR
'LVFRXQW UDWH

DELOLWLHY PHDVXUHG DW IDLU YDOXH RQ D UHFXUULQJ
QSXWV

YHBZ 1V D UFRQAMIRQ R WH EHIIQQQ) DQG HQEQ) EDDGFHY IRUH SHIRGY VKRZ Q Rl DWHW DQG MEIDIAY P HDVXUHG DWDILYDOH RQ D UHFXWI) EDVY XMQJ

2 WHU

) If HG O DIUW ,QVHVWR HQW 7WDGIQU LQYHWR HQV
2 WHU$ WHW
* LLHPWB ULYDW ( TXIW DQG
&RUSRUIDWM $ WHAEDFNHG QYHWR HQV / |DELDM 7RWO
YDOQFH - DQXDW 2 2
1 HAQYHWR HONGFRP H 2 2
1 HWHD@ HG DQG XQUDD HGJDIQV BWHY RQIQYHR HOV 2 2 2
2 WHUIQFRP H ®W 2 2 2
1 HWRUHI QH FKDQIH JDIQV. BWHY 2 2 2
3 XKDV 2
6 HABP HON 2 2
¥DOQH ' HFHP EHU
2 \WHU
QMHWR HON
2 WHU$S WHW
" WHPWB LLYDWM ( TXIW DQG
,QYHWR HQW 7HP / RDQV /| LDELDAHV 7RWO
YDOQRH - DQXDY
1 HAQYHWR HONGFRP H 2 2
1 HAD@ HG DQG XQUHDD HG DIV BV RQIQYHR HOW 2 2
2 \WHUQFRP H B®W 2 2
1 HWRUHI QH FKDQIH JDIQV BWHV 2 2
3 XUFKDVHV 2
6 DBV
6 HABP HON 2
YDOQFH ' HFHP EHU 2
Y L HG 0 DWUW ,QYHWE HQW
&RSRIDM
/HHO $W HRHP EHU WH &RP SDQ. I FRUSRUDM I1]. HG P DU IQVHWR HQN IQFOGHG P LORQ 110R! IQYHWE HQW Z W \KH | DIUYDOH

REMBICHG WIURXI K XVH Rl UHFHQMDQVDRRRQ SUFH GXH




\R OFN R REVHYYDE®! SUFIQJ LCBXW 7 KHVH VHREXUAMAY J HHID® FROMARI SUYDWO UDWG GHEWAMVXHG B\ 1IQDCQADAQWMARQY

$WHN\EDFNHG

/HHO $W HRHP EHU WH &RP SDQ. I DWHWEDANHG 1], HG P DXUM LQYHWR HON LFOIGHG P LORQ 110R! IQYHR HQW Z W \KH | DIUYDOH
REVBAQHG \WURXJ K \WH XVH Rl QVFRXQIMG FDVK IBZ P RGHY GXH R D @FN Rl REVHYDE®! SUFIQJ IQBXW 7 KH XQEHBDLQ) FRAMUDARUKHVH IQYHAR HOW FROAW R
D GYHWALIHG SRRCR! 1XQG REQ DIRQY

2 WHU,QYHWR HOW

* IUHPVB UYDW ( TXIW , QYHR HOV

/HHO $W HRHP EHU WH &RP SDQ I RMHUIQYHR HON IFOGHG P LGRQ P LORQ R GUHPVSUYDW HTXW IQYHWR HQW Z KIEK DUH
UHFRUBEHG DWDILUYDOH  Z 1\ \WH | DIUYDOH REVBAGHG \WURXJ K \WH XVH R LOMIDOYDODMRQ P RGHY' 7KH &RP SDQ. P HDVXUHG WH IDIUYDGH R WHVH IQYHR HON
XVQJ P XAIBEN R QHWEQ) EG! ERRN YDOH H FOGQ) P DUN\R P DUNHAP SDFW RQ IQYHMG DAHN R WH XQGHDIQ) HOMEN 7 KH VLI QUIFDQAXGREVHLYDE®! LOBXW
XVHG LQ\WH I DIUYDOH P HDVXUHP HOAR! \KHVH IQYHME HQW DUH @ XIGW QVFRXQADAY DSSTHG W HDFK R \WH ERRN YDOH P XSG XVHG LQ WH LOMEDOYDODURQ
P RGHY DQG GVFRXQAIDMY DSSTHG VR WH H| SHRMG FDVK 1GZ V R \KH XQGHDLQ) HQMIAV 1Q YDURXY VFHCDURY 7 KHVH XCREVHLYDE®! LOSXW 1Q IVROMRQ FDQ FDXVH
W QUEDQACFU-DVHY RUGHFUHDVHV 1Q IDIUYDOH * HQHID@®  DQLQFUHDVH 1Q WH @ XIGW GVFRXQADM RUGVFRXQAIDMY Z RX@ UHVXONQ D GHRUHDVH 1Q WH | DIUYDGH
R \WHVH SUYDWM HTXIW IQYHR HON

7THP | RDQYV

/HHO ,Q WH&RP SDQ. GVSRVHGR! W IQVHWR HOAQ D WP BDQ Z KIEK Z DV BFREHG DADIUYDOH Z W WH I DIUYDOH REVIAGHG WURXJ K WH XVH Rl D
GQVFRXQMG FDVK IBZ P RGHO7 KH WL QUIFDQAXGREVHLYDE®! IQSXW IQFOGHG \WH SURVIPMG FDVK |BZ V DQG D QVFRXQMIDW EDVHG RQWH 6 HEXUHG 2 YHULIKW
) IDGAQ) 5DW 362)5°  DEAWVIMG IRUFUIHGWIMN DQG D UMN SUP IXP

2 WHU$ WHW DQG / LDELDAHY

$WXP HGDQG &HEHG 5 H IQUXUDGFH & ROMDFW

/HHO  $W HRHP EHU DQG WH &RP SDQ. KDG D QHWIDEIDN UHDAMG VR DWXP HG DQG FHGHG U IQUXUDQFH FRQADFW DFFRXQIMG | RUDWDILYDOH

Z 1M \WH | DIUYDGH REVBIQHG WURXJ K \H XVH R DQ LOMIDOYDODMRQ P RGHO7 KH IQEXW R WH IQMQDOYDEOMRQ P RGHIDUH SUGQFISD® EDVHG RQ SURSUHIY GO\
DV REVHYDE®! P DINAWOSXW DUH J HGHUD® QRWDYDIDEG! 7 KH P RWIAI QUEDQAXQREVHYDE®! LOSXW IQFOGH WH DWXP HG DQG FHGHG H SHRMG GHWFDWK |BZ V
UHDWMG \R WH FROADFW IQFGEQ) WH H SHAMG SUHP IXP - DFTXIMMRQ H SHQVHV DQG BWHV \KH H SHAKG B UDMR DQG \WH UHBIYDQAEVFRXQADM XVHG \R
FDEXOW WH SUMHQADOH R \WH QWDVK IEZ V7 KH FRODPNSHURG DQG DFTXIVMRQ H SHQVH UDUR DUH FROMGHUHG DQ REVHYDE®! IGEXWDV HDFK IV GHIGHGIQ
WH FRORDPW* HQHUDE®  DQ LQFUHDVH 1Q WH QHWH SHRWG FDVK IBZ V DQG H SHRMGWMUP R \WH FRQIDPWDQG D GHRUHDVH LQWH GVFRXQAIDM  H SHAWG B\ UDMR RU
DFTXIMMRQ H| SHOVH UMR  Z RX@S UHVXENG DQ LQFUHDVH 1Q WH H SHRMG SURIMDQG XEP DWW I DIUYDOH R \KHVH DWXP HG DQG FHGHG  UH LOVXUDQRH FRORDFW

7KH) DIU9DXH 2 SWRQ |RU) LODQFLDGE WHW DQG ) LQDQFIDY [DELDAHY

7KH&RP SDQ. KDV HBIFWMG i DFFRXQWVRURNHUIQYHWR HQW DQG FHWIBIQ DWXP HG DQG FHGHG UM IQUXUDGFH FRQADFW DWDIUYDOH XMIQU WH J XIGDQRH XQGHU
)$6%$6& 7TRSE ) IQDQRIDQQWKP HOV DV WH &RP SDQ EHIHYHV IMBHSUAVHON WH P RWP HDQIQ) IXCP HOVXUHP HQAEDMY | RUWHVH DWHW DQG (DELDMA

7KHFKDQIH IQDIUYDGH R RKHULQYHWE HQWV UHVXEMG 1Q QHAXQUHD@ HG J DIQV RQ IQYHWR HOW 1Q R P I@RQ JDIQVRI P 1@RQ
JDIQVRI P I@RQ



0 HDVXUQJ WH) DIU9DXH RI 2 WHU,QYHWR HOW 8 VIQU 1 HV$ WHB DOXDWRQY
7KH\DEGI EHBZ VKRZ VWH & RP SDQ. I/ SRUMRIR Rl RKHUIQYHR HQW P HDVXUHG XVIQ) QHADWHWDGDWRQY DV D SUDPWDCH SHAHQW

$SW HFHPEHU

8 QAXQGHG 8 QIXQGHG
) DIU9DOH &RP P ¥ HOW ) DIU9DOH &RP P R HOW
3 WYDW FUHAWXQGV
3 UYDW HTXOW IXQBV
+HGIH IXQGV 2 2

, QUXUDGFH @NHG VHEXUMEAN IXQGV 2 2 2
7RIDCRWHULQYHF HQN P HDVXUHG XVIQI QGHVDWHADODMRQY

) LODQFLDOQVMKP HOW ' IVFGRVHG %XWL RW&: DUIHG DV DIU9 DOXH

7KH&RP SDQ XVHV YDURXV [LCDQFIDAQAMKP HQW 1Q \WH QRUP DAFRXWH Rl W EXVIGHW 7KH &RP SDQ 1 UH IQUXUDGFH FRQADAW DUH H FOIGHG IURP \WH | DIUYDGH

R ICDQFIDAQMKP HQW DFFRXQI] JXICDQRH XQBIMY \WH &RP SDQ HBFW WH I DIUYDOH RSURQ DQG WHUHRUH  DUH CRAGFOGHG LQ WH DP RXQW GVFXWHG KHHOQ
7KH FDW IQ) YDOHY R FDVK DQG FDVK HTXLYDBIQN  DFFUXHG LOYHWR HOAGFRP H- UHFHLYDE®V IRUIQYHWR HOV VRT FHUBIQ RHUDWHW SD\ DEGN IRUIQYHWE HOW
SXURKDVHG FHUBIQ RWHUMEIQIHY  DQG RMHUILCDQRDAQAKP HON QRAGFOGHG KHUIHQ DSSUR] [P DWG \WHUIDIUYDOHV

" HEW

,QFOGHG IQWH & RP SDQ. W FRQVRIEDWG EDDQRH VKHHWDW HFHP EHU Z HUH GHEWRED DIRQY Z IW D FDW IQ) YDOH R EIORQ ELORQ
FROAMDY R EIGRQ FOMLHG DV/ HYHO DQG P L@RQ FOMMILIHG DV/ HYHO EI@RQDQG 110 $W HAHP EHU WH IDIUYDOH R WH
/ HYHO DQG/ HYHO GHEWRED DMRQY Z HUH EIGRQ DQG P LGRQ UHVSHANHD E@RQDQG 110

7KH IDIYDOH R WH &RP SDQ ¥/ HYHO GHEWRED DURQY LY GHMUP LGHG XMQJ LQAFDYH SUFIQ) REVIIQHG IURP LQGHSHQGHQAMLLEISDWY SUFIQ) VHYIEH SURYIGHY
7KH IDIUYDOH R WH &RP SDQ ¥/ HYHO GHEWRED DIRQY 1Y REVBAQHG \WURXI K \WH XVH R D GVFRXQIMG FDVK IBZ. P RGHO'7 KH WL QUEDQAXCREVHLYDE®! LOSXW XVHG
LQ\WH GVFRXQIMG FDVK IBZ. P RGH HIH WH FDVK |BZ SURMIPIRQ R \WH DWRFAIDWMG GHEVREM DARQY DQG \WH GVFRXQADW  DAMVIMG |RUFUHGWIMN 7 KHUH Z HH QR
FKDQI HV LQWWH & RP SDQ. 1/ YDODUMRQ WK XHV XVHG \R GHWUP IGH WH I DIUYDOH R WH & RP SDQ I GHEWRED DIRQY GXUQ) \WH SHURG

SHHARLRM ' HEWDQG & UHAVY DALMY |RUDCEMRCDAQIRUP DIRQ UHDWG \R WH & RP SDQ. I GHEWRED DIRQY

127( 5(,1685%$1&(

7KH&RP SDQ SXUFKDVHV UHQVXUDQFH DQG RWHUSURMANRQ R P DQDJ H IW UMN SRMRTR DQG \R UHGXFH W H SRVXUH\R OUH B®WHY 7KH &RP SDQ. FXUWHQ® KDV 1Q
SOFH FRORDAW \WDVWBLRYIGH IRUBHFRYHY R D SRMRQR FHBIQ FOIP V DQG FOIP H SHQHV JHGHD® 1QH FHW R YDURXY UAMQIRQY RURQ D SURSRMRCDCEDVY
,Q DEAMRQ\R BW UHFRYHUHY FHABIQR! WH &RP SDQ. ¥ FHGHG UHQUXUDGAH FRQOADFW SURYIGH |RUSD: P HOW Rl DEGMRCDCBUHP [XP V' IRUBHOARMP HOASUHP IXP V/
DQG IRUBVWIR FOIP V ERQXVHY Z KIFK DUH IGFXUWHG Z KHQ BWWHV DUH FHGHG R \WH UHVSHRRYH UHQUXUDQRH FROADAW 7KH &RP SDQ. UHP DIQV @E®! R \WH H QW
WDVWDQ, UHQUXUHUIDIOY \R P HHWAV REQI DURQY



7KH IRGZ 1Q) WEG! VHW |RUK \WWH HIHPWR UHQUXUDGFH DQG UMRFHVMRCDADRYIYY RQ SUHP 1XP V Z UMIQ DQG HDUHG DQG RQFOIP V DQG FOIP H SHQVHV IGFXUHG

<HDUHOGHG' HEHP EHU
SUPIXPV: UWMQ
' IWHRW

$WXP HG

&HEHG

1 HVSUHP IXP V Z LMWHQ

3UHP IXP V ( DLOHG
" IHPW

$WXP HG

&HEHG

1 HWBUHP IXP V HDULHG

&@IP VDQG&MIP ( [ SHOVHV
* IRW FOIP VDQG FOIP H, SHOVHV IGFXUHG
&OIP VDGFOP H SHOHV BFRYHUHG

1 HWFOIP VDQGFOIP H SHOHV IGEXUHG

,QDWHWIQJ DQ DIBRZ DQFH IRUHQUXUDGFH DWHW Z KIEK IGFOGHV SUHP IXP V UHFHLYDE®! DQG UHQUXUDQRH UHFRYHUDE®! \WH & RP SDQ. FROVGHY KIMRUEFDO

IQRP DIRQ ICDGFIDOMMQIW R UHQUXUHY FRUMIDD) DURQ DP RXQN DQG FRXQMBDUY FUHGWIDI V \R GAMUP IGH \WH DSSURSUDMQHW R WH D@Z DFH ,Q
DWHWQJ [X\WMUH GH DXGVRUUHQUXUDGFH DAWHN WH & RP SDQ. HYDODWMY WH SURYIMRQ | RUFXUHQA SHAMG FUHGWERMWHY XQGHUWH SUREDELOW R GH DX@DQG BW
JLYHQ GHDX@P HNRG 7KH&RP SDQ. X\M) HV IW IQMEDFDSMICDQG UWN P RGHY Z KIEK XVH FRXQMSDUNY DIV IURP P DRUUDMGY DI HQFHY DQG DWHWHY WH
FXWHQNP DUINAWARQAMRQY |RUH ONHIKRRG Rl GH DXOV7 KH & RP SDQ. XSO IW IQMDAFDSMICDQG UMN P RGHY |RUFRXQMSDINY FUHGWIDMYV DQG FXWHQN

P DUNHWARQAMRQY RQ D SHURGE EDVY + MRUED® \WH &RP SDQ. KDV QRWH SHUHGFHG P DWUDCFUHGWBMHY IURP - BHQUXUDGFH DWHW

3UP IXP V UFHYDE®! UHGFW SUP [XP V Z UMKQ EDVHG RQ FRQADPWDQG SRIF \MUP V DQG IGFGGH HIP DY EDVHG RQ IQRUP DIRQ UHFHIYHG IURP ERW! LQUXUHGY
DQG FHEQ) FRP SDQHV VXSSP HOMGE\ WH &RP SDQ  HIP DIV Rl SUHP LXP V WDWDUH Z UMWIQ EXWCRWIHSRUMG ' XH VR WH CDMUH Rl BQUXUDQRH FHAQD
FRP SDQHV URXIGHD UHSRWDQG UHP IMBUHP LXP V VXEVHT XHQWR WH FROMDPWARYHUD) H SHURG DAKRXJ K WH WP H @J IQYROHG LQ\WH SURFHW R UHSRWI) DQG
FROFID SUHP IXP V IV WSLFDE® VKRWWMUWDQ \WH @U 1Q UHSRM BWHY

$W HHP EHU \WH &RP SDQ W SUP IXP VUFHYDEGIEDDGFHZDV ~ EIGRQ EIQGRQ 2 | \WH &RP SDQ W SUHP IXP V UHFHLYDE®! EDDQRH DV
R' HHPEHU WH P DIRUMY DUH UHFHLYDE®! IURP KLIK® UDWMG FRXQMSDIMAY 7 KH SURYIMRQ IRUFXWHQN, SHRMG FUAWRMHY RQWH & RP SDQ

SUP XPVUFHYDEGIZDV P IGRQDW HFHP EHU PLORQ 7KHIRTRZIQ) \WEG! SIRYIGHY D IRQIRZ DG R \WH SURYIMRQ IRUFXWHQW

H SHAMG FUAWRMHY R \KH & RP SDQ. 1 SUHP IXP V UHFHLYDEG!

<HDUHQGHG' HFHP EHU
9%-01Q0Q) EDDGFH
3IRYMRQIRU HHBDVHR  DABZ DGFH

( QAQy EDDQAH

5 HOQUXUDQRH UHFRYHUDE®! UHBRW DP RXQWV GXH IURP LHOQVXUHY EDVHG RQ \WH FOIP  GDELDIHY DWRFIDWG Z Mg WH UHOQVXUDQRH SRIA  7KH & RP SDQ DFFKHV
DP RXQN WWDWDUH GXH IURP - BHOVXUHLY EDVHG RQ HIP DWMG XAliP D\ RWHV DSSTFDE®! R WH FROADRW

$W HHP EHU \WH &RP SDQ. I UHQUXUDGFH UFRYHDEGI EDDGFHZ DV EGRQ EIGRQ 2 | \WH &RP SDQ W UHQUXUDQFH WFRYHUDE®!
EDDQFH DW HFHP EHU IV IXO®



FROWMDA HGE\ \WH &RP SDQ 1 UHQUXUAY IV UHFRYHUDEG! [URP UHQUXUHY IDMGS$  RUKLIKHUE\ P DRUUDMY DI HQAHY DG I\ UHFRYHUDEG! | URP
UHQUXUAY UDWG BZ HAWDQS B\ P DIRUUDMY DI HQRHV DQG UHVSHAYHD 7 KH UHQUXUHY Z W \KH WUHH O HVWEDDIQRHV
DFFRXQMG IRU DQG UAVSHAYHO R WH &RP SDQ 1 UHQUXUDQRH UHFRYHUDE®! EDDQRH DW HRHP EHU DQG

UHVSHAIYHD 7 KH SURYIMRQ IRUFXWHQN SHRMG FUHGWRMHY Z DV P L@RQ DW HFHP EHU PIORQ 7KH\KUH OU HWARP SDQ
VSHFLLE FRP SRQHOV R \WH SURYIMIRQ | RUFXUHON SHRWG FUHGWBMHY BHSUVHOMG DG UHAVSHAYHD R WH &RP SDQ I/ \RIBCSURYIMRQ [RU
FXWHQN SHRMG FUGWRMHY DW HRHP EHU DQG UAVSHAYHD  7KH IRRZ LQJ DE®! SUIRYIGHV D IRTGIRZ DG R WH SURYIMRQ
IRUFXWHONH, SHAMG FUHGMBWHV RN WH & RP SDQ. 1/ UHQUXUDGFH UHFRYHUDE®!

<HDUHQGHG' HFHP EHU
9%H0100Q) EDDGFH
3IRYMRQIRU HBDVHR  DABZ DGFH

( QQQ) EDDGFH
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7KH&RP SDQ EHIHYHV \KH P RAWWAJ QUEDQWDFFRXQIQ) MGIP HOWP DGH B\ P DD HP HOAY W HWIP DWW Rl FOIP V DQG FOIP H SHQVH UVHIYHY & OIP V DQG FOIP
H SHQVH UVHYHV UHSUAVHOAMIP DAY IQFGGEQI DRWDUDCDQG EANAFDCSUIRMPMRQY DVD JLYHQ SROAQMP H R \KH XTI DM VHABP HOADQG DGP IQMDUMIRQ FRAWV
IRUXCBDIG FOIP V DQG FOIP H SHQVHY DUMQ) 1URP WH IQUXUDQFH DQG UHQUXUDQRH FRORDFW \WH & RP SDQ. VHDY 7KH &RP SDQ I UVHYH |IRUFDIP V DQG FOIP

H SHQVHV DUH D FRP ELCDMRQ R FDVH UVHLYHY  DGEMRCDCFDVH UAVHUIYHY 3$&5 7 DQG IGFXUHG EXWORWIHSRUAMG BWHVY DQG IGFXWHG EXWIRWHQRXJ K UHSRUNG
®M FROPIYHO BIHUHG\R DV3,%L 5 &DvH UAVHYHY DUH BMHY UHSRUMG \R \WH &RP SDQ. B\ LOVXUHGY DQG FHAQ) FRP SDQHY EXVZ KIFK KDYH QR HWEHHQ
SDIG ,| GHHP HG QHFHWDL DQG Q FHUBIQ VIWDMRQY HWHUWH &RP SDQ HABEQKHY RUWH & RP SDQ W FOHOW BHSRWS &5 & THOABHSRIMGS &5 UHSUHVHON WH
FOHON P DM Rl DEAMRQDCFRQADPWSHFLLE FOIP V 1Q H FHW RI \IH FDVH UMVHYHV \WH. KDYH UHSROMG \R \WH & RP SDQ. $&5 HWEEQKHGE\ WH &RP SDQ
UHSUVHQW WH & RP SDQ 1 HIP DMV |RUFDIP V UHDWMG \R VSHFLLLE FRORDFW Z KIEK WH &RP SDQ. EHIMYHV P D\ QRWEH DGHTXDWO P DMG B\ \WH FOHOADV R
WDWEDWM RULY QRAZ MIQWWH 941 5 7KH &RP SDQ. HABEQKHV %41 5 XVIQ) DPMDUDOMPKQTXHV DQG H SHWWMGI P HQAR UHSUHVHQWKH DQIFASDWG FRAWR FOIP V
Z KIFK KDYH QRAEHHQ UHSRUWIG \R \WH & RP SDQ \ HWRUZ KHUH \WH & RP SDQ. DQUFISDWWY LQFUHDVHG UHSRMQY 7KH &RP SDQ I UVHINQ) FRP P IWWH Z KIEK IQFOGHY
P HP EHWY R \WH & RP SDQ 1 VHQARUP DD HP HOMUHYIEZ V' GVEXWHY DQG DWHWHY \WH UHDVRQDEGIGHW DQG DGHTXDR. R WH UHAVHYIQ) HIP DWWV LFOIGHG1Q
\WH DXGWG FRQVRIEDWMG ILQDGADOABMWP HON

7KHIRGZ IQ) WE®GI VXP P DUl HY WH & RP SDQ W ULHWHYH IRUFDIP V DQG FOIP H SHOWHV B\ VHI P HQVD@RFDWG EHE HHQ FOVH BHWHYHV $&5 DQG,%L 5

&DVH
$W HFHP EHU 5 HVHYHV $&5 5 7RO
3URSHWY
& DvXDWV DQG 6 SHAD®Y

7REO
$W HFHP EHU
3 URSHW

& DVXDBV DQG 6 SHADAY
7RBO




$ AW 1Q \WH UHVHYH IRUFDIP V DQG FOIP H SHOWHV IV VXP P DUl HGDV IRBZ V

<HDUHQGHG' HFHP EHU |

5|—SMH-1£|RUFQPVDQGF®19 H SHOHV GHWR BQUXUDGRH BHFRYHWDE®! EHJIQQQ) R

1 HAQPXUWHG UHDWG \R
&XUHQN HDU
3URW HDWY
7REOHWCRXUHG
1 HVEDIG UHDWMG \R
&XUHQN HDU
3URW HDWY/
7TRECCHWEDIG
) RUHIQH FKDQIH DQG RWHU
$P RXQN DFTXWHG 2 2
5 HVHYH IRUFDIP V DQG FOIP H SHOHV GHWR UHQUXUDGFH UHFRYHWDE®! HQG R SHURG
5 HQUXUDQFH UHFRYHWDE®! HQGR SHURG
5 HVHYH IRUFDIP V DQG FOIP H SHOMHV HOG R SHIRG

5 HOFW \KH P SDPVIR WH IRUHI Q H FKDQU H UHYDOIURQ R \KH UHVHYH IRUFDIP V DQG FOIP H] SHVHY GHWR UHQUXUDQFH UHFRYHIDE®! GHQRP IDWGIQGQRQS 6 GRTIWY DV DAKH EDDGRH VKHHW
GDWM DV Z HODV UHQUXUDQFH WDQVDRURQY DFFRXQMG | RUXQGHUUWRDARYH UHOVXUDQRH DFFRXQUL)
5 HSUAVHQW \WH IDIUYDOH Rt 9 DEEXVIUVHLYH IRUFDIP V DQG FOIP H SHQVHY GHWRI BHQUXUDQRH UHFRYHIDE®! DFTXILHG RQ 1 RYHP EHU

CXUQ) WH &RP SDQ. IGFXWHG GAWHY UHDWG\R WH & DORWID : LGB + XWEDGH 0 HDAD WH FIDVK R $P HUFDQSILIDHYV ITKW  FHABIQ UAIGHY 1LV
LQ\KH YA XDUAUR WHFADWK R 836 $UHVITKW  DQGWWH* UDVEHUJ P IQH OQOIEH FRIOPIYHOD \KH 3 / DUH/ RW ( YHQW

7KH&RP SDQ W/ UVHYIQ) P HKRGREJ\ IRUHDFK @H R EXVIGHW XVHV D ®W UHVHIIQ) SURFHW \KDWFDBXO@WV D SRIQAWALP DM IRUIW XGIP DWW VHABP HOWDQG
DGP LQMIDMRQ FRWY IRUFDIP V DQG FOIP H SHOMHV 7KH &RP SDQ. GRHV QRWDEXOW D UDQJ H Rl P DMV DQG GRHY QRAGVFRXQADG. R W UHVHYHV IRUFDIP V
DQGFOIP H SHOHV 7KH&RP SDQ. XVHV WY SRONMIP DM DBQ) Z W SDIG FOIP V DQG FDVH UMVHYHY R BFRUG W EFVWAP DM R $&5 DQG %L 5 IQIW
FRQURIEDWG | LCDGADOABAMP HQW 8 QGHU* $$3 WH &RP SDQ IV QRASHIP IWHG \R HBEQUK HVIP DUV |RUFDMIRSKH FOIP V DQG FOIP H SHOVH UAVHYHY XQUD
DQ HYHQWRFFXLY WDWI LYHV UMH \R D BW

5 HVHYQ) LQYROHV RNHUXQFHWBAQMA VXFK DV WH GHSHQGHGFH RQIQRIP DIRQIURP FHAQ) FRP SDQHV \WH WP H @U LQKHHQAR UHSRUY [QRP DIRQIURP \KH
SUP DY IQUXUHUVR WH & RP SDQ. RUMZ WH & RP SDQ W FHAQI FRP SDQHV DQG GLIHUQ) BAVHYIQ) SUDRWFHY DP RQJ FHAQI FRP SDQHV 7 KH LQIRWP DIRQ UFHYHG
ILRP FHAQ) FRP SDQHV IV WSIFD® IQWH IRP R ERGHIHDX]  EURNHUCRMFDIRQY Rt B\ DQG RUGVRXVWRQY Z M FHAQI FRP SDQHV RUNHUEURNHALY 7KLY

IQRP DIRQP D\ EH UHFHYHG RQD P RQN® TXDUM® RUMDQVDRIRQDCEDVY DG GRUP DO LQFGIGHY SDIG FOIP V DQG HIP DMV Rl FDVH UVHYHY 7KH &RP SDQ
VRP HIP HV DOR UHFHYHY DQ HIP DM RUSIRYMRQIRU,%L 5 7 KLY LQIRUP DMRQ LY XSEDWMG DQG DAMMG SHURGEDM GXUQ) \WH W VHWBP HOASHIRG DV QHZ DB
RUIDFW 1Q UAVSHAWR! IQUIDCFDIP V' FIHQWDFFRXQWV IQEXAIN RUHYHOARMQGY P Di EH UHSRWMG RUHP HU H 1Q DEGMRQ W FKDQJ HV 1Q DSSTFDEG! IAMRY DQG FDVH
ozV

7KH&RP SDQ W/ HIP DV Rt @UIH @WHV DUH EDVHG RQ IDRRWY IQFOIGQ) FXUWHQW® DYDIOE®! IQIRP DIRQ GHUYHG IURP FOIP V IQRWP DIRQ IURP FHTIQ FXMRP HLY
DQG ELRNHY 1QGMY DWHWP HOVR ®WHY SURSUHILY P RGHY' DQGWH \MUP V DQG FRQAMRQY R! \WH & RP SDQ. 1V FRORDFW 7 KH XQFHUBIQW R WH & RP SDQ\ W
HWIP DWWV IRUDU H BWHV IV DOR [P SDRMG E\ \WH SUHTP ICDY CDVMUH R WH QIRUP DMIRQ DYDIDE®! WH P DI QUXGH DQG UHDMYH IQUHTXHGR R WH HYHQN \WH

H SHAMG GXUMRQ R WH UAVSHRH FOIP V GHYHBSP HOMSHURG ICDGHTXDFIHN LQWWH GOV SURYIGHG \R \WWH UHBIYDQAEDWM B\ LOGXAWWY  SDUFISDQN DQG \WH SRMQIDO
IRUIXURHUUBHSRMY @3V RUIQUXITFIHQAHY  DQG 1Q FHABIQ OUIH GWHY WL QUIEDQAKQFHUBIQN DV \R \KH [RP Rl \WH FOIP V DQG G DAMXHY XQGHUWH UHBIYDQN
WP VR IQUXUDCGRH DQG



UHQUXUDGFH FROADFW ,Q DEAMRQ D VI QUIFDQMSRMIRQ R \WH QHWFDIP V DQG FOIP H SHQVHY DWRFIDWG Z W FHWEIQ O H ®AWHY FDQ EH FRIFHORDMG Z W D
IHZ ©UH FOHQN DG \KHUH RUA \WH W HAIP DAY IRUKHVH O H GWHY P Dy YDU VU QUEDQ® EDVHG RQWWH FOIP V H SHUHQRH R WRVH FOHON 7 KH FRQUQI HQW
QOWUH R EXVIGHW IQMUXSWRQ DQG RKHUH SRVXUHY Z I@DOR P SDPWBRWHV IQD P HDQQIIXXZ Dy Z KIEK P Dy JLYH UVH VR VLI QUEDQAFRP S®I IW 1Q UVSHRWR
FOIP V KDQEIY FOIP V DAMWR HOADQG RIHUFRYHUDD H MXHY RYHUMP H * LYHQWH P DI QUWMGH R FHUBIQ HYHQN \WHUH FDQ EH P HDQIQ I XOXGFHAMBIQW UHJ DUEQ)
RBGFRYHUHG BMWHY IRUKH IQUXUDGFH IQGXAN DQG DFFREQI® VHYHUDAR \WH NH. DWIXP SURQY XQGHDIQ! WH &RP SDQ I BW HIP DV / RW UHVHYH

HWIP DIRQ LQ UAVSHPWR \WH & RP SDQ. 1 UAMRFHVMRCDOFROADAW SRVHY I XUKHUFKDEBIQ) HV FRP SDUHG VR GUHA® DWXP HG UHQUXUDQRH |, Q DEGAMRQ \WH

&RP SDQ. I DPMDAGHWEBWHY IURP \KHVH HYHQW P D IGFUHDVH 1L WWH & RP SDQ 1/ UHQUXUAY RURKHURE@ RY I DIOR P HHWKHURED DIRQY

7KH&RP SDQ UHHYDODWMV W DRXDUDCUHVHYIQ) DWXP SWRQV RQ D SHURGE EDVV 7\ SIED@ WH TXDWM® UHYLHZ SURFHGXUHV IQFOGH UHMIEZ Q) SDIG DQG
UHSRUAG FOIP V IQ\WH P RANHFHQABHSRID) SHURG UAYIHZ IQ) \WH GHYHBSP HOAR SDIG DQG UHSRUMG FOIP V 1URP SURUSHURGY DQG UHYIZ IQ) WH & RP SDQ W/
RYHDOH, SHUHGFH B\ XQGHZ UMZY \ HDUDQG IQ\WH DIJUHIDM 7KH&RP SDQ. P RQURY W H SHAMG X@P DWW FOIP V DQGFOIP H SHQVH UMRY DQG H SHAMG
FOIP V USRI DWXP SURQV RQ D TXDUWMED EDVY DQG FRP SDUHV WHP VR W DRWDCH SHUHQRH 7 KHvH DRMDUDCDWXP SURQV DUH J HQHUDE UHYILHZ HG DQQXDD
EDVHG RQICEXWURP \WH &RP SDQ 1 DRMDUHY XQGHZ UMY FOIP V SHYRQGHDQG ILQDQFH SIRHWIRCDY DEKRXJ K DA HQN P D EH P DGH P RUH IBTXHO® 1L
QHHEHG $WXP SURQ FKDQI HV DUH P DGH R DAMVWRUFKDQI HV LQ\WH WUP V Rl FRYHUDIH WH & RP SDQ. SURVIGHY FKDQIHV QGG UHVXEV IRUMP IDUEXVIGHW
DV Z HODV IW DRXDCH SHUHQRH R \WH H \MQWKH & RP SDQ. KDV HQRXIK GDVB\R UHO RQIW RZ QH SHUIHGFH 1 WH &RP SDQ. GHMUP LOHV \KDWDGEMWR HON \R DQ
HDUHUHVAP DM DUH DSSURSUDW  VXFK DAYV HQW DUH UHFRUEHG LOWH SHURG IQ Z KIFK WH DUH IGHOMHG

%HFDXVH R \WH IQKHUHQWKQRHUBIQMY GVAXWHG DERYH \WH & RP SDQ. KDV GHYHBSHG D UVHIYIQ) SKIBVRSK\ WDWDWHP SW\R ICFRUSRUDM SUXGHQMDWXP SURQY
DQG HIP DV DQGWH & RP SDQ. KDV JHQHUD® H SHUHQRHG | DYRUDE®! GHYHBESP HOARQ SURUDFFIGHQ HDWY QHWFDIP V DQG FOIP H SHOVHY 1QWH GWYHYHIDO
\ HDWY + RZ HYHU \WHUH LV QR DWXUDQRH WDVWILY | DYRUDE®! GHYHBSP HWRQ SURUDFFIGHQW HDWY QHWFDIP V DQG FOIP H SHQVHV Z IQRFFXUIQ I X\WMUH SHURGY

7KH &RP SDQ HABEQVKHVY D SURYIMIRQ | RUXCDERFDWG G\ DAV HOW SHOMHY 38/ $(~ Z KHQWH UHDWG UAVHIYH IRUFDIP V DQGFOIP H SHOMHV IV
HABEQAKHG 8/ $( DUH H SHOHV \WDWADQQRWEH DWRAIDIMG Z M D VSHFLLLE FOIP EXWDUH UHDWG \R FOLP V SDIG RUIQ\WH SURFHW R VHABP HQMVXFK DV IQMIDO
FRW R WH FOIP V IXQRIRQ DQG DUH LQFGGHG LQ WH UVHYH IRUFDIP V DQG FOIP H SHOVHY 7KH GHWMUP IQOMRQ R \WH 8/ $( SURYIMRQLY VXEMPWR MGJP HQWV

,OFXUHG DQG 3DIG &MIP V' HYHRSP HOWDQG 5 HVHQ) 0 HMRGRERI\

7KH IQRUP DIRQ SURVIGHG KHUHQ DERXWQFXWHG DQG SDIG DFAGHQA HDUFDIP V GHYHEBSP HONRUWH \ HDWY HQGHG SURUVR' HFHP EHU RQD FRORIEDMG
EDVV DQG B\ VHIP HQAY SUVHQMG DV VXSSP HQBU IQRP DIRQ 7KH &RP SDQ. KDV DSSOHG D UMRVSHRYH DSSURDFK Z W UHVSHPVIR LW DFTXIMURQY
SUMVHOI DOUHBIYDOAKMRUEDAQ RUP DURQ IRUDTSHIRGY SUAVHOMG ,Q DEGMRQ IQFOGHG LQ \WH LOFEXWHG FOIP V DQG FOIP H SHOVHV DQG FXP XOWG SDIG
FOIP V DQG FOIP H SHQVHV \BEGN EHEZ. DUH UHFRGAG) WP \ WDWIHSUAVHQMRH XQDP RWY HG EDDQRH R! 1DIUYDGH DEWR HON UHFRUEHG [Q FRQQHAIRQ Z W \WH
DFTXIMMRQR! 70 5 DQG 9 DIEXV W U BRDQ LQFUHDVH IQ QGHWFDIP V DQG FOIP H SHQVHV GXH \R \WH DEGMRQR! D P DUNAWEDVHG UMN P DU LQ \RDWHSUHVHQIMG WH
FRWWR FDSMBQUHTXILHG B\ D P DUNAVSDWFSDQMAR DWXP H \WH QHWFOIP V DQGFOIP H SHOMHV R 70 5 DQG 9DEEXY SDMD@M RIVAVE. D GHFUHDVH IURP
GQVFRXQIQY 1Q FRQHAIRQ Z W WH DFTXIMMRQR 70 5 DQG9DIEXY \R UHGFVWNH \IP H YDOH R P RGH

) RULQEXWHG DQG SDIG DFFIGHQA HDUFDIP V GHQRP IQDWIG 1Q FXUHQRLHY RMHUKDQS8 6'  \WWH &RP SDQ. XVHG \WH FXWHQW HDUHQG EDOGFH VKHAWRWI Q
H FKDQJ H UDWM | RUDGSHURGY SURYIGHG \WHUHE\ HIP LD WH HIHAW Rl FKDQJ HV 1Q IRUHI Q FXUWHGR WDQUDMRQ UDMV IURP \KH LOFXWHG DQG SDIG DFFIGHQNY HDU
FOIP V GHYHBSP HQAQIRUP DIRQ LQFOIGHG LQ \WH \BEGN EHBZ



7KH IRBZ 1Q) WEG! GBI \WH & RP SDQ. I FROVRIEDWG IGFXUHG FOIP V DQG FOIP H SHQVHV DQG FXP XOMYH SDIG FOIP V DQG FOIP H SHQHV VR
* HFHP EHU QHWR HQUXUDQRH DVZHODV %1 5 DQG$&S5 LQFOIGHG Z MIQ \WH GHWORXUHG FOIP V DP RXQV

L QFXUHG &@IP V DQG &@IP ( [ SHQVHV 1 HARI 5 HQUXIDQFH

) RUWH\ HDUHQGHG ' HFHP EHU

$ FFIGHQW LS
<HDU DQG$&5

$W HHP EHU
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7RWO

&XP XMWYH3DIG &@IP V DQG &MIP ( [ SHQVHV 1 HARI 5 HQUXUDQFH
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7RO
2 XWBIQAQ) MELDMV IURP DFFIGHQA HDU DQG SURU GHWR! UHQUXUDQRH
$ GMWR HONVRUXQDERFDWMG W DAV HQWH SHQUHV
8 QDP RWYHG I DIUYDGH DQG RKHUDGIMWR HQW UHFRUGHG 1Q FRQGHAIRQ Z WK DFTXIMMRQY
/ IDEIOW IRUFOIP V DQG FOIP H SHQVHV QHWR| BHQUXIDGFH
3URSHW 6 HI P HQW

© KIQ \WH 3 URSHUY VHI P HQMKH & RP SDQ. Z UMMV SURSHWY FDBMARSKH H] FHW Rl G\ UHQUXUDQRH FROMDFW \R LOVXUH IQVXUDQRH DQG UHQUXUDQAH FRP SDQHV
DI DIQMCDNUDADQG P DQ P DGH FDMMIRSKHY 8 QGHUWHVH FRMDAW WH & RP SDQ. 1QGHP QUHY DQIQUXUHURUUHQUXUHUZ KHQ W D J U DWW SDIG FOIP V DQG FOIP
H SHOMHV ILRP D VIQI® RFFXWHQAH R D FRYHUHG SHUCH, FHHGV WH DWBFKP HOWBRIQAYSHALLLHG 1Q WH FRQADPWXS R DQ DP RXQYSHUBMW VSHALHG 1Q \WH FRORDFW
* HQHD® WH &RP SDQ ¥ P RAWWLI QUEDQAH SRVXUH IV \R ®WHY IURP KXWIEDGHY HDUWTXDNHY DQG RKHUZ IQGWRWP V' DINRXJIK \WH &RP SDQ. IV DOR H SRVHG\R
FOIP VV DUMQJ 1URP RIWHUP DQ P DGH DQG QDWUDCFDWMARSKHY VXFK DV WXQDP IV ZIQMUMRP V' 1UH HY IBRGY 1LY \REGDGRHY H SBVIRQY DQGDRW R
WURIVP  7KH &RP SDQ 1/ SUHERP LGDQWH SRVXUH XQEHUVXFK FRYHUDI H LV \R SURSHWY GDP DIH + RZ HYHU RKHUUMNY [QFOGEQI EXVIGHW IQMUXSURQ DQG RWHU
QRQ SIRSHW BWHV P D\ DOR EH FRYHUHG XQGHUWH & RP SDQ. I FDBMARSKH FROADAN Z KHQ DUMQ 1URP D FRYHUHG SHUD 7 KH & RP SDQ\ 1 FRYHUDI HV DUA
RIHUHG RQ HWHUD Z RO [GH EDVY RUDUH P WG \R VHBIPWG J HRI UDSKLE DUHDV

&RYHUIDIH FDQDOR YDU 1URP 3DABURSHWY  SHUY R @ WG FRYHUDI H RQ VHEIRWG SHIY VXK DV 3HDIWMTXDNH RQD” FRYHIDIH 7KH &RP SDQ. DOR HOMY IR
URARFHVWIRQDOFRQADFW \WWDVBURYICH SURSHIY FDUBMAIRSKH



FRYHUDU H R RHUUH.QUXUHY RUBMIRFHGDQN 7 KLY FRYHUI H IV J HQHID® IQWH IRP R H FHW R @\ UARFHWRCDOFRQADAW DQG P D FRYHUDGSHUWY DQG

H SRVXUHV RQ D Z R IGH EDVIY RUEH @P WG 1Q VFRSH \R VHBIPMG J HRI UDSKIE DUHDV SHUKY DQG RUH SRVXUHV 7 KH H SRVXUHV \WWH & RP SDQ DWXP HV IURP
UAMRFHVMRCDCEXVIQHW FDQ FKDQI H Z WIQ D FROADPWMUP DV \WH XQGHZ UMY Rl D UMIRFHGDQAP D DIMUWHUERRN R EXVIGHW DIVMUH UHRFHVRCDO
FRYHUDU H KDV EHHQ ERXQG 7KH &RP SDQ. DOR RIHW GXDOM] J HUUHQUXUDQFH FROADFW Z KIEK UHTXIUH WH &RP SDQ W SD\ FOIP V EDVHG RQ FDIP V IGFEXWHG B\
IQUXUALY DQG UHQUXUHY 1Q DEGMRQ VR WH HVIP DM R! LQUXUHG LQEAMY BWHV DV UHSRUMG B\ UH HUHGFHG VWEAMAFDOHSRWG) DI HQFIHY

$ OR IGFOGHG [QWH 3 URSHWV VHI P HOAY SURSHWY SHUUMN SURSHWY  UH LQVXUDQRH  GHBU DWWG DXWRUMY DUDQ) HP HON DQG UHIIRCDCS 6 P XGMERH UHQVXUDQRH
7KH &RP SDQ W/ SUERP LODQWH[ SRVXUH XQGHUVXFK FRYHUDU H 1V W SURSHWY GDP DIH + RZ HYHU RNHUUMNY IQFGIEQ) EXVIGHW IQMUXSURQ DQG RKHUGQRQ
SURSHW BWHV P Di DOR EH FRYHUHG Z KHQ DUMQJ 1URP D FRYHUHG SHUO 7 KH & RP SDQ.  FRYHUDU HY DUH RIHUAG RQ HIKHUD Z R IGH EDVIV RUDUH @ WG \R
VHBRMG J HRJ UDSKIE DDV 3 UGQRISD® DAR WH EXVIGHW IV BQUXUDQRH  DEKRXJ K WH & RP SDQ. DOR Z UM LQVXUDQFH EXVIGHW SUP DU WURXJ K GHBU DMG
DX\WRUMY DUDQIHP HON 7KH &RP SDQ. RIHY WHVH SURGXFW SUQASDA WURXJ K SURSRIMRQDAHQVXUDQRH FRYHUDI H RUIQWWH IRWP Rl GHBU DWNG DXWRUMY
DUDQIHP HQN ,Q D SURSRWMIRCDAUHQVXUDQRH DUDQI HP HQADOR UH HUHG R DV TXRB VKDUH BHQUXUDGFH RUSUR UDVD UHQUXUDGFH  \KH UHQUXUHUVKDUAY D
SURSRWIRCDCSDWAR! WWH RUD ICDCBUHP LXP V DQG BWHV R WH UHQUXUHG

&OIP VDG FOIP H SHQVHV IQ\KH & RP SDQ 1/ 3 URSHWY VHI P HOADUH J HQHUD® FKDUDRWMUL HG B\ ®AWHV R BZ IBTXHQR DQG KLIK VHYHUY |, QUIDAHSRMD) R
SDIG DQG IGFXUHG FOIP V 1Q J HQHUDOWQGY R EH UHDMYHD SURP SWSDUFXOUD IRUBMY FRP SBf ®MWHY 7KH &RP SDQ. FRQOUGHWY KLY EXVIGHW/ SVKRWABIO DV

FRP SDUHG R WH UHSRMQY R FOIP V IRFEQ) BIO SIRGXFW Z KIEK \MQGV \R EH VBZ HU + RZ HYHU WH WP LQJ Rl FOIP V SD\ P HOADQG UHSRMQ) DOR YDUHV
GHSHQAQI RQ YDURXV IDPRY IFOGAQ) Z KHXHUWH FOIP V DUMH XQGHUWHQUXUDQRH R SUP DY IQUXUDGFH FRP SDQHV RUUHQUXUDGQRH Rl RIHUUHQUXUDQRH

FRP SDQHV \WH QDVWUA R \KH HYHON HJ KXUEDQHY HDUKTXDNHV RUMURIMP  \WH J HRIUDSKIE DUD IQYROHG SRHYHQNQ OMRQ Z KIEK P D\ FDXVH \WH FRAWYR
UHSDIUGDP DI HG SURSHUWY VR LQFUHDVH VL QUEDQU® 1URP FXWHQWWALP DAY RUIRUSURSHWY FOIP V \R UHP DIQ RSHQ IRUD BQIHUSHURG R P H GXH \R @P MAMRQY RQ
WH VXSSO R EXICIQI P DMIDY @ERUDQG RWHUUBVRXUFHY FRP SB[ SRIF\ FRYHUDJ H DQG RKHUG DAMXHY DQGWH TXDONV R HDFK FOHOW/ FOIP V P DQDIHP HOW
DQG UMHWYIQU SUDRIAHV 0 DQDIHP HOW MG P HQW UHJ DUEQD WHVH IDRRLY DUH UM BRMG LQWH & RP SDQ I UVHYH IRUFDIP V DQG FOIP H SHOVHV

5 HVHYIQJ IRUP RWR \WH & RP SDQ. 1 3 URSHWV VHJ P HQAMQ SDMFXQUFDVMARSKH H| SRVXUH JHQHUDT GRHV QRAYRIH \WH XVH R WDAMRQDCDRXDUDO
WRKQTXHY DAKRXJIK IRUFHWBIQ FOMHY VXFK DV SURSRMRGDCB URSHWY FOMHY \MDGMRCDCDRMDUDOMAKQT XHY DUH DSSTHG 5 DWHU FOIP V DQG FOIP H SHOM
UHVHIYHV DUH HIlP DIMG E\ P DQDIHP HOAE\ FRP SBMZJ DQLQ GHS\W DQDOMY R \WH IQAYIGXDOFRQOADAN Z KIEK P D SRIMQID® EH 1P SDAMG E\ \WH B\ 7KH IQ
GHSW DCDOMY JHQHD® IQYROHY  HVIP DU WH M} HR! IQUXUHG IQGMY BW  UHVIHZ IQ) BHQUXUDGFH FROADFVBRUNRIRY \R IGHQMA FRORDFW Z KIEK DUH
HSRHG  UHYIHZ QI IQIRUP DURQ UHSRUAMG RURWHLZ IVH SURYIGHG B\ FXWRP HY DQGEURNAY — GVFXWIQD WH GW Z MK FXWARP HY DQG ELRNHY DQG

HWLP DU WH XGIP DM H SHRMG FRAYR VHABI DOFOIP V DQG DGP IQMADMYH FRVV DUMQJ 1URP \WWH G/ RQ D FRQRDPVE\ FRORDPVWEDVY DQG 1Q D). J UHJ DWW IRUKH
HYHQW2 QFH D BW KDV RFFXUHG GXUKQY WH WHQ FXWHQABHSRMI) SHURG \WH & RP SDQ. UHFRBY IW EHVWAVIP DM Rl \WH XGIP DWW H SHRMG FRWAR VB! DO
FOIP VV DUMQJ IURP \WWH BW 7KH &RP SDQ I HIP DM Rl FOIP V DQG FOIP H SHQVH UAVHIYHV IV WHQ GHWMUP LGHG B\ GHGXPIY FXP XOWMYH SDIG ®WHV IURP W
HWIP DWW R \KH X@P DM H| SHAMG ®\W 7KH&RP SDQ I HIP DM R 941 5 IV GV IQHG E\ GHOXRIY FXP XOMYH SDIG ®MAHY FDVH BAVHYHY DQG$ &5 IURP W
HWIP DWW R \KH X@P DM H| SHAMG @\ 2 QFH WH & RP SDQ. UHFHLYHV D YDIS QRUFH Rl GW RUSD\ P HQAHTXHWXQGHUD FDVMIRSKH UHQUXUDGQFH FRQOADFWIV
JHQHUDT® DEGI\R SURFHW DQG SD\ VXFK FOIP V SURP S\

%HFDXVH ®WHV IURP Z KIEK FOLP V DUVH XQGHUSRIFHY Z UMWQ Z MIQ WH 3 URSHUWV VHI P HOADUH WSIED@ SURP IGHQWSXETE HYHQW VIXFK DV KXUWEDQHY DQG
HDUKTXONAV \WH &RP SDQ. 1Y RIMQ DEG! R XVH LQGHSHQGHQABHSRIW DV SDWAR! W W UVHLYH HWIP DURQ SURFHW 7KH &RP SDQ. DOR WHWIHZ \ FOMMARSKH
EXCMOV SXEQKHGE\ YDURXY ABANAFDCUHSRMIZ) DI HGFLHY VR DVWIMAKD G-V IQIQ) WH V) H R WH IQGXMIN BW DANRXI K WHVH UHSRWW P Di CRAEH DYDIDE®! IRU
VRP H\IP H DIVMUDQ HYHQW) RUVP DIBUHYHQW IQFOGEQI GFDQ HG VHYHUH Z HDWHUHYHQW VXFK DV Z IQOWRWP V KDIOIFH VGRZ IGRAQ) 1WHH] 1Q) DQG \REDGRAV

Z KIFK DUH CRAGHFHWV/DUD SURP LQHQWSXETF REFXUHQRHY WH & RP SDQ. XVHV WIBQGDUS DRADUDOMAKQTXHV R VWEHVHYHV DV IMWERAV 1Q RHUSURSHWY 7KH
DWXP SWRQV XVHG DUH P RQURUHG DQG UHYIHZ HG \WURXJ K \RH \ HDUVR HQUXUH \MH UM GFRH GIYHCR VP DGFDIMARSKH DRPYIWY H] SHUHQFHG WURXJ K \WWH \ HDUDQG
WH



H SRVXUH R WH J HRJ UDSKIE UHI LRQV IQYROHG ) RUWHVH VP DOHYHQW WH %1 5 IV IXQ RII RYHUMP H XMQJ YREKXHWHMU) HLI XVRQ DRXDUDCP HWRG D WBIQEDUG
DRXYDUDOMRKQTXH 7 KH @W GHYHBSP HONDRRLY/ | RUMH UHSRWNMG YRUIKXHNMU) HUI XVRQ DRMDUDAP HKRG DUH VHBIRWMG EDVHG RQ D IHYIHZ R WH & RP SDQ W
KMRUEDCH SHUIHQRH 7 KH UHSRUMG ®W GHYHBESP HONDRRY/ DUH WSIFD® UHYIHZ HG DQRXD®

,QJHQHDO UHVHYHV IRUKH & RP SDQ, 1 P RUH UHFHQADLI H GMWHY DUH VXEMPVWR J UHDWUXQFHWBIQN DQG \WHUHRUH J UHDAWUSRMQIDOYDUDELDN DQG DUH ONHO \R
H SHUHQFH P DWUDCRKDQI HY IURP RQH SHURG R WWH GH W7 KLY 1V GXH \R \KH XGPHUBIQW DV R \KH ] H RN WH LQGAAWY BWHY XQPHWBAQI DV VR Z KIEK FRQIMDFW
KDYH EHHQH SRVHG XQFHUBIQWV GXH\R FRP S®[ B DADQG FRYHUDJ H M/XHV WDWADQ DUMH RXWR @LIH RUFRP SBf ®WHY DQG XQRHWBIQW DV \R \WH P DI QUMGH R
FOIP V IQFXUHG E\ WH &RP SDQ W FXWRP HY $VWH &RP SDQ W FOIP VDIH P RUH IQRP DURQ EHFRP HV DYDIDE®! DQG\WH &RP SDQ EHIHYHY IW HP Dy
EHFRP H P RUM FHUBIO

7KH IRBZ 1Q) WEG! GBIV \WH & RP SDQ. 3 URSHWY VHI P HQAGRXUWHG FOIP V DQG FOIP H SHQVHY DQG FXP XOMYH SDIG FOIP V DQG FOIP H SHOHVDVR
" HFHP EHU QHWR HQUXUDQRH DVZHODV %1 5 DQG$&5 LQFOIGHG Z MKIQ \WH GHWIORXUHG FOIP V DP RXQV

L QFXUHG &@IP V DQG &@IP ( [ SHQVHV 1 HARI 5 HQUXIDQFH

) RUWH\ HDUHQGHG " HFHP EHU

$ FFIGHQW LS
<HDU DQG$ &5

$W HHP EHU

XCDXGWG XCDXGWG XDXAMG XCDXGWG XDXAMG XCDXGWG XCDXGMG XCDXGWG XDXGWMG

7TRWO

&XP XOWYH3DIG &@IP VDQG &MIP ( [ SHQVHV 1 HARI 5 HQUXIDQFH
) RUWH\ HDUHQGHG' HEHP EHU

$ FFIGHQW
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XCOXGMG XCOXGUMG XDXGMG XCOXGUMG XDXGWMG XCOXGMG XDXAWMG XCOXGMG XDXAWMG

2
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7RWO
2 X\WMBQAQ) MEIMIY IURP DFAGHQNVHDU  DQG SURU GHWR LHQUXWDGRH
$ MV HONRUXCDERADMG G DEWWE HQAH, SHOHY
8 QP RWYHG I DIUYDGH DQG RMHUDGYWR HQW UHFRUEHG 1Q FRQGHAIRQ Z WK DFTXIVMRQY
/ IDEIOV IRUFDIP V DQGFOIP H SHVHY GHWR UHQUXUDGRH

&DVXDOV DQG 6 SHFLDOV 6 HI P HQW

7KH&RP SDQ RIHWY IW FDVXDAV DQG VSHADAV UHQUXUDQRH SURGXPW SUGFLSDI RQ D SURSRMRCDCEDVY DQG MDOR SURVIGHY H FHW R W FRYHIDIH 7KH
&RP SDQ. RIHY FDVXDOY DQG VSHADOY UHQVXUDQRH SURGXFW Wi LOUXUDGFH DQG UHOQVXUDGQFH FRP SDQIHY DQG SURYIGHY FRYHUI H IRUVSHFLLLE J HRIUDSKLE UHJIRQV RU
RQD



Z RUZ IGH EDVIV 3 UGFISDA DAR! \WH EXVIGHW 1 UHQUXUDQFH DAKRXJK \WH & RP SDQ. DOR Z UMMV IQUXUDGFH EXMIGHW

$VZ W \WH &RP SDQ. 1 3 URSHWV VHI P HOAMW & DVXDEN DQG 6 SHADAV VHI P HOAHQUXUDGFH FRQADFW FDQ LQFGGH FRYHUDI H IRUUHTAYHO OU H @ W RU

H SRVXUAV $V D UHVXGMKH & RP SDQ. 1 FDVXDIN DQG VSHALDEN UHQUXUDGFH EXVIGHW FDQ EH VXEMPWR LI QUEDQAFDIP V YROMDY ,Q SHIRGY R BZ FOIP V
IUHTXHQR RUVHYHUMY \WWH &RP SDQ 1/ UVXOV Z @ HQHUDE EH IDYRUDE® [P SDRMG Z KIB! 1Q SHURGY Rl KK FOIP V IUHTXHQR RUVHYHUMY \WH & RP SDQ 1 UVXGOV
Z 1@ HQHID® EH QHIDIWHO P SDRMG

7KH &RP SDQ W/ SIRFHWHV DQG P HKRGREJ HV 1Q UHVSHAWR! G\ HVIP DUIRQ | RUKH FRYHUDI HV RITHUHG WURXJ K. IW & DVXDOV DQG 6 SHFIDGY VHI P HQAGLIHUIURP
WRVH XVHG | RUIW 3 URSHWY VHI P HQW) RUH{ DP SBI \WWH & RP SDQ\ 1 FDVXDEN DQG VSHADGY FRYHUDJ HY DUH P RUH @\HD \R EH [P SDPWGE\ IDRRY VXFK DV @Q) \MP
QY OMRQ DQG FKDQJ HV 1Q WH VRAIDCDQG B DCHQYILRQP HQWZ KIEK WWH & RP SDQ EHIHYHV J LYHV UVH \R J BDMUXQRHUBIQN 1Q LW UAVHYHY IRUFDIP V DQG FOIP

H SHOMHV 7KH &RP SDQ. EHIHYHV KLY P DNHV IW & DVXDAV DQG 6 SHADOY VHI P HQAVHIYIQ! VXEMPVIR J UHDMUXQRHMBAQI \WWDQ W 3 URSHWY VHI P HQW/

7KH&RP SDQ FDBXOWN P XGIBE! SRONIP DMV IRUFDIP V DQG FOIP H SHQVH UMVHYHY XMQJ D YDUHW Rl DRMDUDOVHIYIQ) WKQTXHV IRUP DQ. EXWRADD
R W FOWHY R EXVIGHW | RUHDFK XQGHZ UMZ \ HDUZ WLQ \WH & DVXDBY DQG 6 SHADEN VHI P HQW7 KH & RP SDQ. GRHV CRAEHTHYH WDWKIHVH P XE®! SRIQW
HWP DWWV DUH RUMKRX@ EH FROUGHUHG D WDQIH 5 DIWHU WH & RP SDQ. FROUGHY HDFK FOW R| EXVIGHW DQG GHMUP IGHV \WH P RAMDSSURSUDM SRIQAMIP DM
IRUHDFK XQGHZ UM \ HDUEDVHG RQWH FKDUDRMUMIFY R \WH SDUMFXOUFOW IFOGQ]  BW GHYHBSP HOASDWADY GHUYHG IURP KMRUEDOEDW  \WH
FUHGELONV R \WH VHBIRMG B\W GHYHBESP HOASDWAD  \WH ADEIOW R WH BW GHYHBSP HOMSDIWAQY  KRZ GHYHBSHG WH XQGHZ M) \ HDUY DQG \WH
REVHYHG BW GHYHBSP HOAR RINHUXQGHLZ UMI) \ HDLY IRUMH VDP H FOW 7KH &RP SDQ. DOR FROUGHY RNHUUHBIYDQNDRRY IQFOAQ)  KMRUEDOX@P DM
GNVIDIRY  WH SUVHEFH R IQAYIGXDODUH @MY DG NQRZ Q REFXUWHQRHV \KDWKDYH QR HABHVXEMG 1Q UHSRUMG BWHY 7KH &RP SDQ P DNHV

GHMP ICDURQV RN WH P RWIDSSURSUDM SRQAWWIEP DM Rl G |RUHDFK FOW EDVHG RQ DQ HYDGDWRQ R UHBIYDQWI RUP DMRQ DQG GRHV QRWDVFUEH DQ. SDMFXOU
SRMRQR WH HIP D\ R D SDUFEXDUI DRRURUFRQUGHIDIRG ,Q DEAMRQ \WH &RP SDQ EHIHYHV \WDVD UYILZ. R IQEYIGKDAFRQADPWGI RUP DURQ [P SURYHV \WH
BW HIP DMV IRIVRP H FOWHY Rl EXMGHW

: KHQGHYHESIQ) FOIP V DQG FOIP V H SHQVH UAVHYHV IRUIW & DVXDBY DQG 6 SHADEN VHI P HOMKH & RP SDQ. FROVUGHWY VHYHUDCDRPMDUDOMPKQTXHV VXFK DV \WH
H SHAMG B UDIR P HKRG \KH 9RIIKXHIRU) HLI XVRQ DRMDUDCP HKRG DQG \WH SDIG DQG UHSRWMG FKDIQ OGGHUDRMDUDCP HKRG

) RUFDWHVY Rl EXVIGHW DQG XQGHZ UMZ \ HDWY Z KHUH \WH & RP SDQ. KDV @ MMG KMRUEDCFDIP V H SHUHQFH HIP DMV R XGIP DM GWHY DUH J HGHUDE QUMD
GHMUP IGHG EDVHG RQWH BW UMR P HIWRG DSSTHG W HDFK XQGHZ UMEY \ HDUDQG \R HDFK FOW R EXVIGHW 8 QBIMY WH &RP SDQ KDV FUHEE®! FOIP V

H SHUHQPH RUXQ DYRUDE®! GHYHBSP HQAMW HGHDE VHBFW DQ XGHP DM G EDVHG RQ W IQUMDAH, SHAMG W UDMR 7 KH VHBIPMG X@P DM GMWHV DUH GHMP IOHG
E\ P XGBOQ WH IQUDAH SHAWG BW UDVMR B\ \WH HDUGHG SUHP IXP 7 KH IQUIDCH] SHRWG GV UMRV DUH NH LOSXW \KDWQYRGH P DD HP HOAMGI P HQWDQG DUH
EDVHGRQD YDUHWR! IDRRY IQFOGAQI  FROADPVE. FROADFW SHAMG B\ UDIRY GHYHBSHG GXULY) \WH &RP SDQ W SUFIQ) SIRFHW  KMIRUEDORW DRV
DQG FRP EICHG UMRY DAMMG | RUUDM FKDQIH DQGWHQG DQG LQGXWY  EHQRKP DUNY IRUMP LOUBXMCHW 7 KHVH MGJ P HQN VINH IQUR DFFRXQAP DQDIHP HOW/
YIHZ R SDWVEXUHQADQG | X\UMUH IDRRY WDWP Dy LQGHQRH XGP DM BWHY ICFOAQ) P DWHWARQAMRYY  FKDQIHV LQWWH EXVIQHW XQGHZ UMK

FKDQIHV IQWP Q) R \WWH HP HUHQFHR FOIPV DQG RIWHUIDRRY \WDWP D\ 1QI GHQFH XGIP D\ G/ UDIRY DQG BWHY

7KH GAMUP ICDMRQ R Z KHQ UHSRUG BWHV DUH VXIILFHQADQG FUHEE®! \R Z DUDQAVHBRMRQ R DQ XEP DM G IR GLIHIHONURP \KH IQMDCH SHRMG BW DR
DOR UHTXIUHY MGI P HOW7 KH &RP SDQ. JHQHUD® P DNHY DAMVR HON IRUBHSRUAMG BW H SHUHQFH IQEFDUQ) XQDYRUDEG! YDUDGQRHY IURP LQUDCH, SHAMG BW
DRV VRRQHUKDQ UHSRUAMG W H SHUHGFH IQAFDMY 1DYRUDE®! YDUDQRHY 7KLY 1Y EHFDXVH \WH UHSRWM) R @AHY IQ H FHW R H SHABMRQY \WMQGY VR KDYH

J UD\WUFUHGEELDN \WDQ DQ DEVHGFH RUBZ HUWDQ H SHRWG BIYHOR! UHSRUMG ®WHY 2 YHUMP H DV D J UDMUQXP EHUR FOIP V DUH UHSRUMG DQG \WH FUHGEIOW R
UHSRUAG BWHV [P SIRYHV DRWDUDCHWIP DAV R, 961 5 DUH WSIFDE® EDVHG RQ\WH YRIKXHWHU) HUI XVRQ DRMDUDCP HKRG RUWH UHSRUAMG FKDIQ OGEHUDRMDUDO
P HNRG

7 KH YRQKXHWMU) HLI XVRQ DRXDUDAP HKRG DAZ V 1RUJ UHDWUZ HI KWR EH DSS@HG R H SHRMG UHVXOV 1Q SHURGY Z KHUH @B RUCR DRWDCH. SHUHQRH LV
DYDIOE®! DQG KHQFH LV GV VXVFHSWE®! R \KH SRIMQIDCSIMDQR EHQ) H FHWIYHD VZ DV HGE\ H SHUIHQFH R DRXYDOSDIG DQG RUUHSRUIMG ®W CDW FRP SDUHG
R WWH



FKDIQ @GEHUDRWDUDCP HIKRG 7 KH %RUIKXHWU) HUI XVRQ DRYDUDCP HIWRG XVHV \KH LQUDCH, SHAMG G UDIR \R VP DIM %4 5 DQG IMDWXP HV WDWEDVW
H SHUHQRH LV QRWX@ UHSUVHQEAYH R \WH IXWXMUH $V/\WH & RP SDQ. 1V UVHYHY IRUFDIP V DQG FOIP H SHQWHV DIH DQG DRMDOFOIP V H SHUHGFH EHFRP HV
DYDIDEG! \KLY P HKRG SOFHV MW Z HI KWRQ H| SHAMG H SHIHGFH DQG SOFHV P RUH Z HLI KWRQ DRWDCH SHUHQRH 7KLY H SHUHQRH Z KIEK UHSUHVHON \WH
GUIHUHQRH EFNE HHQ H SHAMG UHSRUIMG FOIP V DQG DRMDOUHSRUMG FOIP V' 1V UH BRMG LQWWH UHVSHRIYH UHSRMIDY SHURG DV D FKDQI H IQ P DM 7 KH X\MT) DIRQ
R WH %RUKXHWU) HUI XVRQ DRYDUDCP HIWRG UHTXIUHY \WH & RP SDQ. R P DM DQ H SHRMG XQIP DM FOIP V DQG FOIP H SHOVH UDWR DQG VHBPWDQ H SHANG
@W USRI SDWAD 7KH &RP SDQ. VHBIFW IW HVIP DMV R \WWH H SHRMG X@P DM FOIP V DQG FOIP H SHQWH UDWRY DV GAVFUEHG DERYH DQG VHBFW IW

H SHAMG B UHSRMQ) SDWHADV B\ X\ LQJ DRXDUDCDQDOMY IFGEQ) P DQDIHP HOW MG P HOWVDQG KIMRUIFDCSDWAQY Rl SDIG BWHVY DQG UHSRMQ R FDVH
UAVHIYHV \R WH &RP SDQ. DV Z HODV LQGAMY BW GHYHBESP HOASDWADY 7 KH HP DIMG H SHRWG FOIP V DQG FOIP H SHQVH DR P D EH P RALHG R \KH H \MQW
KDVWIHSRUWIG BWHV DWD J LYHQ SRIQAQWP H QLIHUILRP Z KDWE RX@S EH H SHAMG EDVHG RQ\WH VHBIFMG G UHSRU). SDWHD

7 KH UHSRUMG FKDIQ @GEHUDRMDUDCP HWRG XU} HY DRMDOHSRUMG BMWHY DQG D ®W GHYHBESP HOASDINAD R GAMUP [GH DQ HWIP DM Rl XEP DM GWHY \KDW/
IQEHSHQEHOAR! \WH LQMIDCH] SHAMG X@P DM G UMR DQG HDUHG SUP [XP 7KH &RP SDQ. EHIHYHV \KLY WFKQTXH IV P RADSSURSUDM Z KHQ\WHUH DUH D @U H
QP EHUR UHSRUMG BMHY Z 1 I QUIEDQWABANAFDCFUHGEELON DQG D UHDMYHD ADEG! BW GHYHBSP HOASDIWAD ,IRUP DIRQWWDWP D FDXVH IXWUH BW
GHYHBSP HOASDWADY \R GLIHUIURP KMRUEDOBW GHYHBSP HQASDWHLEDY 1V FROUGHUHG DQG U BRMG LOWH & RP SDQ 1 VHBIRMG G\ GHYHBSP HWSDWHADY DV
DSSURSUDW ) RUFHWBIQ UHQUXUDQFH FROMDFW  KIMRUEDGBW GHYHBSP HOMASDWAGY P D\ EH GHYHBSHG IURP FHAQ) FRP SDQ. GDVY RURKHUVRXUFHV

,QDGCAVRQ FHUEAQ VSHAD®Y FRYHIDIHV P D\ EH 1P SDRMG B\ QDWUDADQG P DQ P DGH FDWMARSKHV 7KH & RP SDQ. HVIIP DtV UHVHUYHV IRUFDIP  DQG FOIP
H SHOWHV IRUKHVH BWHY IRTRZ IQ] D SUIRFHW WDWY VP LOUWR W 3 URSHW VHI P HOANCHVRUEHG DERYH



7KH IR®Z 1Q) WE®! GBI \WH & RP SDQ. 1/ & DVXDON DQG 6 SHRADAV VHI P HOAGFXWHG FOIP V DQG FOIP H SHQWHY DQG FXP XOMYH SDIG FOIP V DQGFOIP H SHOMHV
DVR' HFHP EHU QHWR BHQUXUDQRH DV ZHODV %L 5 DQG$&S5 IQFOGHG Z MMIQ WH QHWORXUWHG FOIP V DP RXQN

L QFXUHG &@IP V DQG &@IP ( [ SHQVHV 1 HARI 5 HQUXIDQFH

) RUWH\ HDUHQGHG ' HFHP EHU

$ FFIGHQW LS
<HDU DQG$&5

$W HHP EHU

XCOXGWG XCDXGIMG XDXAMG XCDXAWMG XCDXGWG XCDXGIMG XDXGWMG XCDXAWMG XCDXGWG

7RWO

&XP XOWYH3DIG &@IP VDQG &MIP ( [ SHQVHV 1 HARI 5 HQUXIDQFH
) RUWH\ HDUHQGHG ' HFHP EHU

$ FFIGHQW
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7RO
2 XMEQAQ) MEIOIAV IURP DFFIGHQNVHDU  DQG SURU GHAR! UHQUXUDGRH
$ GV HONRUXCDTRADMG BV DEWWR HQAH SHOWHY
8 QDP RWYHG | DIUYDGH DQG RAWHUDGYWE HOW UHFRUEHG 1Q FRQGHAIRQ Z W DFTXIVIMRQY
/ IDEIOW IRUFDIP VDQG FDIP H SHOHV GHWR UHQUXUDGRH

3URU<HDU' HYHBRSP HOARI WH 5 HVHUYH IRU1 HWW& @IP V DQG &DIP ( [ SHQVHV

7KH&RP SDQ I HAIP DMV R FOIP V DQG FOIP H, SHQVH UVHYHV DUH QRABUHAVH LQWDWDP R RMHUWIQIY WH, DUH EDVHG RQ SUHARIRQY R XU
GHYHBSP HON DQG HIP DMV R [ XVHUH WHQGY DQG RIWHUYDUDE®! IDRRY 6 RP H EXWORWD@R WH & RP SDQ, I/ UHVHUYHY DUH [ XUKHUVXENPVR \WH XQRHWBION
IQKHUHQNQ DRXDUDCP HIKRGRBJ LHV DQG HP DMV 94-FDXVH D BHVHLYH HVIP DM 1V VP SO DQ IQUXUAY HVLP DM DWD SRIQNQUP H R W X@P DM (DELDW DG
EHFDXVH WHUH DUH QXP HURXV IDRRWY WWDWDH HAWHVHYHV DQG FOIP V SD\ P HQN WDWADQQRVEH GHWMUP IQHG Z MW FHWBAQW 1Q DGYDQFH \WH & RP SDQ. I X@P DM
SD\P HON ZI@YDY  SHKDSV P DIMID® [URP W HIP DAV R UAVHIYHY | \KH & RP SDQ. GHWLP LQHV 1Q D VXEVHTXHOMBHURG WDWDGHMWR HON \R W SUHYIRXVO
HABEQKHG UHVHYHY DUH DSSURSUDWM VXFK DMV HQW DUH UHFRUEHG LQWH SHURG IO Z KIEK WWH\ DUH IGHQMHG 2 QD QHWEDVY \WH & RP SDQ. I FXP XO\MYH
IDYRUDE®! RUXQ DYRUDE®! GHYHESP HQAY JHQHD® WHGXFHGE) RIVHMDY FKDQI HV 1Q W UHQUXUDQRH UFRYHDE®! DV Z HODV FKDQIHV \R G\ UHDWG SUHP IXP V
VXFK DV UHQABAMP HOMBUHP LXP V DQG UHGHHP DEG! QROFROARELY IOMIHVWDOR Z KIFK JHQHD@® P RYH 1Q WH RSSRVIYM GUHPIRQ W FKDQJ HV IQWH & RP SDQ W/
XQP DM FOIP V DQG FOIP H SHOHV



7KH IRBZ 1Q) WE®! GABLY \WH & RP SDQ. I GHWIDYRDE®! DGYHWH GHYHBSP HOAR SURUDFFIGHQA HDLY QHWFDIP V DQG FOIP H SHOVHV B\ VHIP HQW

<HDUHOGHG' HEHP EHU
3 URSHW
& DVXDOV DQG 6 SHADWY
7R\|_I[SKI}|\NIDYRUIE(B| DGYHYH GHYHBRSP HOAR  SURUDFHGHQWY HDLY GHWFDIP V DQG FOIP

&KDQIHV VR SURU\ HDUHVIP DVG GHWFDIP V DQG FOIP H SHQVHY IGFHDVHG GHAGFRP HE\ EICRQ GXUQ) P LGRQ P IGRQ
H FOAQ) \WH FROVGHIDMRQ R FKDQI HV 1Q UHOWBAMP HOAVDGMR HOARURKNHUSUHP IXP FKDQIHY SURIWARP P MRQY UHGHHP DEG! CROFROARTY [QMIAN
' DOICHL ) RQECD DQG 9 HUP HHUDQG IGFRP H\WY

3WRSHW 6 HIP HQW

7KH IR®Z 1Q) WEGN GHBIOKH GHWIDYRDEG! DGYHYH GHYHESP HOAR SURUDFAGHQA HDWY QHWFDIP V DQG FOIP H SHQUHY R \WH &RP SDQ. 1 MELDY [RUGHW
XQBDIG FOIP V DQG FOIP H SHQVHY IRUW 3 URSHWY VHI P HOADERFDWG EHE HHQ @ H FDBMARSKH HYHQW DQG VP DOFDAMURSKH HYHQA DQG DIMAMRCDORA
P RYHP HQV

<HDUHOGHG' HFHP EHU
& DIBMIIRSKH DQG DMARCDOHWFDIP V DQGFOIP H SHOMHY
/ DU H FDBMARSKH HYHON
/ DUH/ RW ( YHOM 2 2
/ DUH/ RW ( YHOM 2
;. HDWHUS HDWG/ DUH/ RAVHYV
;. HDWHUS HDWG/ DUH/ RAWHV
;. HDWHUS HDWG/ DUH/ RW ( YHON
/ DUH/ RW ( YHOM
/ DUH/ RW ( YHOM
/ DUH/ RW ( YHOM
2 \KHU 2 2
7RVDCDU H FDBMUIRSKH HYHON
7RWIO/P DOFDEMRSKH HYHQW DQG DWIMRCDOBRWY P RYHP HOW
7RBCFDIMURSKH DQG DWIMRQDOHWFOIP \ DQG FOIP. H SHOHV
$ FMDUDCDWXP SURQ FKDQIHV
mémgwmmei DGYHYH GHYHBSP HOWR SURUDFFIGHQA HDWY GHWRDIP V DQG FOIP

3 /DUH/RW( YHQW IQFOGHY + XUIEDQHV 0 IGRQ +HBIGH ' HEE\ DQG%6HY O\KH %DEP RUH %AIGIH & RISVH D VHURY R VHYHUH FRQYHAIH WRWP V 1P SDRIG) \WH 6 RAKHLQ DQG 0 1GZ HWB QUG
6BV \KH + XDIHQ HDUKTXDNH Z KIFK P SDRMG 7D1Z DQ1Q$ SUD D VHYHH KDIOWRP Z KIFK [P SDAMG &DODY IQ$XIXW  DQG FHIBIQ DJ.J UHI DM G FRQADFW \J J HUHG GXUQ)

3/ DUH/RW( YHON IQFOGHY HDUKTXDNHY [Q6 RAWHD DQG & HMDOY XUH. &\ FBGH * DEUHD IGRAQ) IQ GRWHD 1 HZ =HDDQG YDURXV Z 1QG DQGWXQGHUARP HYHQW 1Q ERW \WH 6 RAWHLO
DQGO IGZHW8 6 VHYHIH Z HOWHUHYHQW 1Q 7H] DV DQG RWHUG RAKHLD DQG &HQDCE 6 BAMY Z I@IILHV 1Q + DZ DIL + XWIEDGHY ,GDID DQG 2 W 6\RWP &IDUDQ DQG FHWBIQ DI J UHI DM GW FROWDFAV
VW J HUHG GXUCQY

3 : HDWHUS5 HDWIG/ DUH/ RAVHY IQFBGHY + XUIFDGHV ,DQ ) IRGD DQG 1 IFRBI IGRGY 1Q ( DAMDS XWIDID 6\RUP ( XQFH VHYHUH Z HDXHUIQ) IDQRH WSKRRQVIQ$MD : [QMUB\RP ( GRMDQG
BW HIP DMV DWRFIDWMG Z M FHUBIQ DI J UH) DWW B FROMDFW

3 : HDWHUS HDWG/ DUH/ RAVHY IGFOGHY: IQMUB\RIP 8 UL ( XURSHDQ) BRGV + XWIFDGH ,GD KDIOARWP 1Q( XURSH Z IGILUAV 1Q & DORWID \REDGRHV IQWH & HOMDCDQG 0 IGZ WS 6 WH

0 IGZ HW HIHKR DQG GWHY DWRAIDWG Z W DJ.J UH) D GW FROWDAW




3 : HDWHUS HDWG/ DUH/ RW ( YHQW' IQFOIGHV + XUWEDQHY/ DXWD 6D@® VDDV ' HW =HWB DQG (\B WH &DORMD 2 BIRQDQG: DVKIQWRQZ LEHIHY 7\ SKRRQO D VDN WHS$ XIXVW
" HHKR DQG GWHY DWRADWG Z W DJ.J UHI D GW FROMDAV

: /DUH/ RW/( YHOW IQFOGHV+ XWIFDCH' RUDQDQG 7\ SKRRQV) D] DLDQG+ DI LELY DQG FHAUBIQ GWHY DWRFIDWMG Z W D).J UHI DM B FROMDFV

3/ DUH/RW( YHON IQFOGHY 7\ SKRRQV - HEL 0 DQINKXVIDQG 7P L + XWIFDQHV ) GUAGFH DQG0 IFKDHOZ LG LAY 1Q & DORGID DQG FHIBIQ GWHY DWRFIDMG Z W DJ.J UHI Db @AWW FRWDFW
3 /DUH/RW( YHQW IQFOGHY + XUEDQHY + DYH ,UP DDQGO DUD \WWH O H{ IFR & W ( DUKTXDNH Z QLAY 1Q & DRRGID DQG FHUTIQ GMWHY DWRADIMG Z WK DJ.J UH) D GW FROMDAV

Q VRDO/P DOFDIMIRSKH HYHON DQG DWIMRCDGBRA P RYHP HOW IGFOIGHG DP RUY DURQR! 1DIUYDGH DAY HOW R P IGRQ SUCFISDI® UHDWG R \WH 9 DIGXV'$ FTXMMRQ
P IGRQ P IGRQ

7KH QHWDYRIDE®! GHYHBSP HOAR SURUDFRGHQAY HDWY QHWFDIP V DQG FOIP H SHQVHY RQWH O H FDUBMIRSKH HYHQW Z DV SUP DUD GUYHQ B\ EHWHUKDQ
H SHRMG ®W HP HU HQFH DFUIRW \KH R DFFGHQW HDWY

7KH QHWDYRUDE®! GHYHBSP HOARQ VP DOFDMIMIRSKH HYHQN DQG DWIARCDORW P RYHP HQN Z DV SUP DUD UHDWG\R GHV Rl EXVIGHW Z KHUH \WH & RP SDQ
SUCASDE HAIP DWWV QAWFDIP V DQG FOIP H SHOVHY XMQ) WDGMRCDCDRWDUDCP HKRGY

7 KH QGHWDYRIDE®! GHYHBSP HWR SURUDFFGHQW HDLY GHWFDIP V DQG FOIP H SHQVHV RQ\WH O H FDBMARSKH HYHQN Z DV GUIYHQ B\ EHWHUDQ H SHAMG BW
HP HU HQFH DFURW \WH R DFFGHQW HDWY

7KH QHWDYRUDE®! GHYHBSP HQARQ VP DOFDMMIRSKH HYHQN DQG DWIRRCDORW P RYHP HQN Z DV SUP DUD UHDWG\R GHV Rl EXVIGHW Z KHUH \WH & RP SDQ
SUCASD@® HWAIP DWWV QAWFDIP V DQG FOIP H SHOVHV XMQ) WDGMRCDCDRWDUDCP HKRGY 3 DUIDT RIVHNDY WHVH QAWDYRUDEG! GHYHBSP HQW Z DV QHVDGYHIH
GHYHBSP HQAHDWG \R DRXDUDCDWXP SWRQ FKDQJ HV

7KH QHWDYRWDE®! GHYHBSP HOAR SURUDFFGHQAY HDWY QHWFDIP V DQG FOIP H SHQVHV Z DV GUYHQE\ EHWHUWDQ H SHAMG BW HP HIHQRH

7KH QHWDYRUDE®! GHYHBSP HQARQ VP DOFDMMARSKH HYHQN DQG DWIMRCDOBRW P RYHP HON Z DV UHDWG \R @HY Rl EXVIGHW Z KHUH \WWH & RP SDQ. SUGFLSDI
HWIP DWWV QHWFDIP V DQG FOIP H SHOVHV XMQI WDGMRCDCDRWDUDCP HKRGY 3 DIID@ RIMAMD) \WHVH QHWDYRUDE®! GHYHBSP HON Z DV QHWDGYHIH
GHYHBSP HOAHDWG \R DRXDUDCDWXP SWRQ FKDQJ HV

&DVXDOV DQG 6 SHELDAY 6 HI P HQW

7KH IRGZ 1Q) WE®! GABLY \WH GHWIDYRDEG! DGYHWH GHYHESP HOAR SURUDFFIGHQW HDWY QHWFOIP V DQGFOIP H SHOWHV R \WH & RP SDQ, 1 SURUDFFIGHQW
\ HDWY QHWFOIP V DQG FOIP H SHQVHV IRUIW & DVXDAV DQG 6 SHRDOY VHIP HQW

<HDUHQGHG' HFHP EHU
$PXDUDCP HKRGY  DRXDAHSRUMG FOIP V G\W \WDQ H SHAWMG FOIP V
$ FXDUDCDWXP SWRQ FKDQIHV
7R\|_I[SKI}ANIDYRII]E(B| DGYHYH GHYHBSP HOAR SURUDFRIGHQNY HDWY QHWFDIP V DQG FDIP

Q DRMDUDCP HKRGY IGFOIGHG DP RMY DIRQR! 1DIUYDGH DAMVR HQV R P IGRQ SUQASDID® UHDWG \R WH 9 DIGXV'S FTXMWRQ P IGRQ P IGRQ

7KH&RP SDQ SUQAISD® HAIP DMV GHWEDIP V DQG FOIP H SHQVHY IRUWH & DVXDEV DQG 6 SHRADOY VHI P HOAXMIQI WDGMRQDIDRNDUDCP HKRGY




7KH QHWDYRUDE®! GHYHBSP HQAR SURUDFFGHQY HDLY QHWFDIP V DQG FOIP H SHQVHV GXUQ) \WH WUHH \ HDUSHURG HQGHG' HFHP EHU Z DV SUP DU GXH
R UHSRUNMG BWHY JHQHID® FRP 1Q) 1Q &Z HAKDQ H SHAMG RQ DWMRCDOCHWAOIP V DQG FOIP H SHQVHY DQG Z DV GUYHQE\ IDYRWDE®! H SHUHQRH Z MMIQ WH
&RP SDQ I RWHUVSHADIY FUHAWDQG SUR HVWIRQDAIDELDV FOMHY R EXVIGHW SDIMDE RIVHWE. DEYHWH H SHUHQRH 1Q J HGHUDGIDEIDW

5 HFRQFLADMWRQ RI WH' WVFARVXWIHRI ,QFXUHG DQG 3DIG &MIP V' HYHBRSP HQWR WH 5 HVHYH IRUE& @IP V DQG & MIP ( [ SHQVHVY

7KH UHFRGFIADIRQ R \WH QHWCORXWIHG DQG SDIG FOIP V GHYHBSP HQAEGN \R \WH UVHYH IRUFOIP V DQG FOIP H SHOVHV 1O \WH FROVRIEDWMG EDOQRH VKHAWY DV
IRBZV

$SW HFHPEHU
1 HWs HVHUH IRU&@IP V DQG & DIP ( [ SHQVHV
3 URSHW
&DVXDOV DQG 6 SHADW
1 HWHVHYH IRUFDIP V DQG FDIP H SHOVHV

5 HQVXWDQFH 5 HFRYHDE®!
3URSHW
& DVXDAV DQG 6 SHADWV
5 HQUXUDQFH UHFRYHUDE®!
5 HVHYH IRUFDIP V DQG FOIP H SHOHV

+ DMRUFDOS.@IP V' XUMRQ
7KHIRBRZ QU 1V XQDXGWMG VXSSBP HQBY LQIRUP DUMRQ DERXWDYHIDI H KMRUEDGFDIP V GXUDIRQ B\ VHIP HQW

$ YHDIH$ QQXDCB HIFHQMI H 3 D\ RXWRI ,QFXUHG &@IP VE\ $JH 1 HARI 5 HQVXWDQFH
1 XP EHURI <HDWY/

$W HFHP EHU
3 URSHWY
& DVXDAV DQG 6 SHADWY

&@IP V) LHTXHQR

%R R WH & RP SDQ. I/ UHSRUDE®! VHI P HON DUH EURDGD FROVUGHUHG \R EH UHQUXUDQFH Z KHUH P X@B6! FOIP V DUH R\MQ DU.J UHI DMG  SHUIKDSV P XEIBE! WP HY
WURXI K UHRFHVMRCDOUHQUXUDGFH EH RUH XGIP DIMO EHQI FHGHG R WH &RP SDQ. 7KH CDXUH M H WP v DQG FRQGMRQY Rl FROMDFW HOMUHG IQR B\ \WH

&RP SDQ FKDQIHV IURP RGH DFFIGHQUY HDUVR WH GH WDV GR\KH TXDQMP Rl FROADPWDCRUSRIR. @P W DQG DFFREQI® \WH SRIMQIDCDP RXQAR FOIP V DQG
FOIP H SHOHY DWRFIDMG Z WK D UHSRUAMG FOIP  FDQUDQIH IURP GRP LQDOVR LI QUEDQWZ KHVH IDRRY FDQ LB SDRWKH DP RXQADQG \IP IQ) RN \WWH FOIP V DQG
FOIP H SHOMHV\R EH UHFRGHG DQG DFFREQIO GHYHBSIQI FOIP 1UHTXHQR IQIRUP DURQ LY KLIK® VXEMPYH DQG LY QRASUHSDUAG RUXU) HG IRUIQMIDCEXISRVHY
,QUFHON HDY \WH &RP SDQ. KDV J URZ Q IW & DVXDV DQG 6 SHADGY VHI P HQWZ KHUH D VLI QUEDQADP RXQAR WH SUHP IXP DQG QHWHVHYHY FRP H 1URP
SURSRMRCDOFRQMDFW 7 KH &RP SDQ GRHV QRWKDYH QUHPVDFFHW\R FOIP [UHTXHQR. IQRUP DIRQ XQGHWDIQ) FHUBIQR! W SURSRMRCDCFROADAW J LYHQ WH
QOWUH R WDVEXVIGHW ,Q DEAMRQ WH &RP SDQ FRP SBMWG \WH DFTXIMMRQ R 9 DEEXY RQ 1 RYHP EHU + MRUEDD 9 DIBEXV KDV QRAKHSWIRUKDG DFFHW
R FOIP FRXQADQG IBHTXHGR IQIRUP DURQ $V SURIGQI DQ FOIP FRXQADQG IIHTXHGR LR DIRQ Z RX@ H FOIGH \WH HQIMHW RN WH GUDR 9 DIEXYV SRUNRIR DV
Z HODV DOBURSRMRCDCFROADAW IRUWH &RP SDQ \WH &RP SDQ. KDV GHAMUP IGHG \WDWIAY [P SUDFIFDE®! R SURYIGH LY LQIRUP DIRQ



$WXP HG 5 HQVXWDQFH & RQOADFW & DWLLHG$ V' HSRVIVW RQADFW

,FOGHG IQRNHUIGFRP H ®W GXUQY ZDV P IGRQUHDWG\R IGFRP H HDUOHG RQ DWXP HG UHQUXUDGFH FRQOMDFN WDVWE HUH FOMMLIHG DV GHSRVW
FROADRW Z MK XQGHZ UMDY UMN RQD P LGRQ PILORQ ' HSRUWIDELOMN R P LERQ DUH LQFOIGHG LQ UHQUXUDGFH EDOQFHV SD\ DEGI DV
" HFHP EHU P LORQ

127( ' (%7 $1' &5(' ,7)$&/.,7.(6

7KH DI UHP HON JRYHQIQ) WH &RP SDQ 1 GHEVWRED) DURQY DQG FUHGWDFLONA FRQEIQ FHUBIQ FXVRP DY UHSUMVHQEMRQY Z DUDQUMA DQG FRYHDQW $W
" HFHP EHU WH &RP SDQ. EHIHYHV \WDWMZ DV 1Q FRP SIDQFH Z W W GHEWRRYHQDQN

' HEW2 EQJ DWRQV
$ VXP P DU R WH &RP SDQ ¥ GHEWREQ DURQV RQ IW FRQVREEDWMG EDOCQFH VKHHW LV VHWRW EHBZ

' HFHP EHU ' HFHP EHU
) DJ9DOH & DU 1QJ 9DOH ) D9 DOH &DUY 1Q) 9DOXH
6 HQRUL RV GXH ) RQECD 2 2
6 HQRUL RV GXH ' DOIQRL 2 2
6 HQRUL RV GXH 2 2
6 HQRUL RV GXH
6 HQRUL RV GXH
6 HQRUL RV GXH
6 HQRUL RV GXH 2 2
6 HQRUL RV GXH " DOIQAL 2 2
7RIEOHIRUCRMY
0 HAFL5 HYROIQJ & WAV DAOV 2 2 2 2
7RDOGHEW

5 HDMWDGFH HRZ QD QRIFRQARGR) HFRQRP I IQMUVARQ W RIQAMHQXUA ) RQID %4HFDXVH 5 HODM/DQRHE H FRQARY D P DIRUW R ) RQBQDIV W/XHG YRIZ) VKDUHV \KH FRQVRIEDMG IIQDGFIDO
VIBWP HONV R ) RQIBCD DUH IGFOIGHG 1Q WH FRQVRTEDWMG [ IQDGFIDOABMP HQN R 5 HQDM/DGRHS H' 5 HODIWDGQRHS H KDV QRBURYIGHG DQ\ ILCDQHDCRURKHUVXSSRWAR ) RQIBGD WDWWE DV GRW
FROUDPWD® UHTXIUHG \R SURYIGH 5 HQDIWDGRHS HIV 1IGDQRDCH, SRVXUH VR ) RQIBCD LY @ WG \R LW IQYHVR HQAK) RQIBCDTY VKDUAY DQG FRXQMSDUAY FUHGVWIMN DUMQ) 1URP UHQUXUDGFH WDQUDRIRQY
5 HQDMDGFHS HRZ Qv D QROFROARGRY) HFRQRP E IQIMUHVAR W RIQAMHQXUA' DO IGFL %4HFDXVH 5 HODM/DQFHS H FRQIRY D P DIRUNYV R * DO IGRY IMVXHG YR VKDUHY \KH FRQURTEDWMG | LQDQFIDO
AP HON R " D9 IQFLDUH IGFGGHG 1O \WH FROVRIEDWMG | LCDGADOARMA HON R 5 HODMDGRHE H -+ RZ HYHU 5 HCDMVDGFHS H GRAV GRWI XDUDQWH RUSURYIGH FUHAVWXSSRWRU DO IGFLDQG

5 HQDMDGFHS HIV IIQDGAIDCH SRVXUA VR DO LGFLLY @P WG VR IW LQYHV HOAR' D9 LGRSV VKDUHY DQG FRXQIMSDUY FUHGWIMN DUMQ 1URP BHQUXUDGFH WDQUDRMIRQY

7KH 6 HQRUL RMV GXH Z HUH UHSDIG LQ IXTDWP DUUMY RQ$ SUD

7KH 6 HQRUL RMV GXH " DOIGAL Z HUH UHSDIG IQ I X@DWP DXUW RQO D\

5 HQDM/DGFHS H RZ QY D QROFROARGRY HFRQRP F IQMHMVWQ0 HAFL %HFDXVH 5 HEDM/DGRHS H FRQIRY DOR! 0 HAFY IWXHG YRW VKDUAY \WH IIGDGRIDOARWMP HON R 0 HAFLDUH IGFOIGHG IQ

5 HODM/DGRHS HIY FROVRTEDWG [ LCDGRDOARMP HOW 2 Q' HRHP EHU WH 0 HAFL5 HYROIQU &UHGVY DALY Z DV WP ICDWG

6 HQRUL RWV GXH Rl) RQEQD

2 Q1 RYHP EHU ) ROECQD + RBIQIV/ 3 MXHG P L@RQ SUGFISDDP RXQAR W 6 HQRUL RMV GXH 1 RYHP EHU Z W LOMMARQ \WH
QRMVSDIDEBIRQ) HEXDY 0D\ $XIXW DQG1RYHPEHU FRP P HQAQ) Z W) HELXDUY WH 3 ) RQECD 6 HIRUL RMV  7KH ) RQBQD
6 HQRUL RV Z KIEK DUH VHQRUREQ DIRQY P D\ EH WHGHHP HG DWSDUDWDQ. WP H DIMUL RYHP EHU 7KH ) ROECD 6 HIRUL RMV FRQIBIQ YDURXV

FRYHCDQW IQFGEQ) BHWIFWRQY DV R \WH GVSRVMRQ R DQG WH SOAQ) Rl @HQV RQ \WH WRFN RI GHWVLI QDWG VXEMGADUHY @P MIMRQY RQP HJHY/ DP DODP DIRQV

DQG FROVRIEDWRQY D GIYHUDI H FRYHQDQADQG D FRYHQDQWR P DIQEIQ FHUBIQ UDIIV 7 KH QHVBURFHHGY IURP LY RITHUQ) Z HUH XVHG | RUJ HQHIDOFRUSRUDAM
SXBRVHV



6 HQRUL RWV GXH Rl ' DOLQFL

2 Q0 DK " DOIQAS H+RGIQIV/\@ * DOIQFL MXHG P LGRQ SUGQASDADP RXQAR W 6 HQRUL RMV GXH$ SUO Z W IQMIHWRQ
\WH CRWV SD\ DEGIRQ$SUO  DQG2 PREHU  FRP P HQRIQJ Z W 2 PREHU WH ' DOICAL6 HQRUL RMV  7KH " DOLQFL6 HQRUL RMV Z KIEK
DUH VHQRURE@ DIRQY P D\ EH UHGHHP HG SURUR P DMULY VXEMPR \WH SD\ P HOAR D3P DNH Z KRBT SUHP IXP 1L \WH QRMV DUH UHGHHP HG EHRUH - DQXDY
7KH " DOLQFL6 HQRUL RMV FRQIBIQ YDURXY FRYHCDQW ICFGGEQ) UAMMERQY DV \R \WH GVSRMRQR DQG\WH SOFIQ) R @HQV RQ \WH WRFNR
GMJ QDWMG VXEVIGDUHY @ WIMRQY RQP HUHY DP DODP DMRQY DQG FRORIEDIRQY TP MMRQY RQWILE SDUW IQYHARUUHGHP SUIRQY D GIYHUDI H FRYHIDQADQG D
FRYHCDQAR P DIQBIQ FHABIQ UMDV 7 KH GHWBURFHHGY IURP WLV RIHUQ) Z HH XVHG\R UHSD,  1Q IXOWH P LORQ RAMBQEQ) SUCHSDADP RXQWR ' DO LGRSy
6 HQRUL RV GXH DWP DXUNV RQO Dy DQG WH UHP DIQEHUR! \WH QHVSURFHHGY Z HUH XVHG IRUJ HQHUDCFRUSRUDM SXUBRVHY

6 HQRUL RWV GXH

2 Q) HELDW WH &RP SDQ. IWXHG P LGRQR! W 6 HJRUL RMV GXH$ SUD Z W LQMUHAVARQ WH GRWV SD\ DEGI RQ$ SUD DG
2 AREHU R HDFK \ HDU FRP P HFIQJ RQ2 FREHU 7KH QRMV DUH UHGHHP DE®! DVWKH DSSTFDEG! HGHP SURQ SUEH VXEMPVIR \WH \MUP V GHVFUEHG 1O \WWH
IQGHQMUH IRUKH QRMV + RZ HYHU WH QRMV L P D\ GRWEH UHGHHP HG DADQ. \IP H SURUWR ) HELXDW Z MNRXWDSSURYDCR! WH %4HUP XGD 0 RGHVILY $ XWWRUMY

WH200 $° DQG IL P D QRWEH UHGHHP HG RUBHSDIG DWDQ. WP H 1L HQKDQRHG FDSMBAUHTXILHP HONV DV HABEQKHGE\ \WH %0 $  Z RX@ EH EBDFKHG P P HAIDWMO
EHRUH RUDWMUJIIYIQU HIHPVWIR \WWH UHGHP SUIRQ RUBHSD, P HOWR VIXFK CRMV XQBMW LQHDFK FDVH 5 HODM/DQRHS H UHSOFHY \WH FDSMIOUHSUVHQMG B\ \WH QRWY
R EH UHGHHP HG RUUHSDIG Z 1\ FDSMICKDYIQ) HTXDCRUEHWHUFDSMION-D HOADV WH QRIMY XQEHUDSSTIFDEBI 90 $ KBV 7 KH QRWMY FRQIBIQ YDURXV FRYHQDQN
ICFOAQI @ MARQY RQP HJHWY DQG FRORIEDIRGY DQG UMUFMIRQY DV R WH GVSRVMRQ R DQGWH SOFIQI Rt @HQV RQ WH WRFN R GHMI CDWG VXEVIGIDURY
7KH&RP SDQ BFHYHG QHVBURFHHGY R DSSWR] [P DAMO P LGRQIURP WH RIHUQ) R VHQIRUGRMY DIVMUGHGXPU \WH XQGHZ UMY GVFRXQW DQG HIP DIMG
RIHIQ) H SHQVHV SD\ DEGI B\ \WWH &RP SDQ

6 HQRUL RWV GXH

2 Q-XH \WH &RP SDQ. IWXHG P LGRQR W 6 HQARUL RV GXH - XCH Z M IQMHWMRQ WH QRMV SD\ DEGIRQ- XQH  DQG' HAHP EHU
R HDFK \ HDU FRP P HAIQ RQ' HFHP EHU 7 KH QRMV DUH UHGHHP DE®! DVWNH DSSTFDEG! UHGHP SWRQ SUEH VXEMPVIR \KH WUP \/ G-MPUEHG 1O \KH
IQGHQMUH IRUKH QRMV + RZ HYHUWH QRMV L P D\ QRVWEH UHGHHP HG DWDQ. P H SURUR - XCH Z MRXWDSSIRYDCR WH %0 $ DQG 1L P D QRVWEH

UHGHHP HG RUUHSDIG DWDQ, WP H 1L HKDQFHG FDSMIAUHTXILHP HOW DV HABEQAKHG E\ \WH 90 $  Z RX@ EH EUHDFKHG P P HADWO EH R RUDWUILYIQD HIHPR \WH
UHGHP SURQ RUWHSD, P HOMR! VXFK QRMV XQBIW 1Q HDFK FDVH 5 HQDMVDQRHS H UHSOFHV \IH FDSMIOUHSUHVHQMG B\ \KH CRMV \R EH UHGHHP HG RUUHSDIG Z W
FDSMICKDYIQ) HTXDORUEHWHUFDSMIONHDAY HQADV WWH QRMY XQEHUDSSTFDE®I %0 $ KBV 7 KH QRWY FRQIBIQ YDURXY FRYHQDQW IGFOAQ) @ MMRQY RQP HIHWY
DQG FRQVRIEDIRQY DQG UMVINEWRQY DV R WH GVSRMRQR  DQG WH SOFQ) R GHQY RQ \WH WRFN R GHVLI QDWG VXEMIADURY 7KH &RP SDQ UHFHLIYHG GHW

SURFHHGV Rl DSSWR [P DO P IAQRQIURP WH RIHUIQI R VHARUCRWMY DIVMUGHGXRWQ] \WH XQCHZ UMD QVFRXQWV DQG HWP DIMG RITHUQI H SHQWHV SD\ DE®I
B\ WH&RP SDQ 7KH&RP SDQ  XVHG \WH CHWEURFHHGV IURP WLV RITHUQ VR IXQG D SRWRQ RN WH FDVK FROVGHIDUIRQ |RUWH 9 DAEXV $ FTXIMMIRQ Z KIFK FRVHG RQ
1RYHP EHU \R SD\ UHDWG FRWV DQGH SHOWHV DQG IRUJHQHIDAFRSRIDIM SXUBRHY 6 HH31 RM  $ FTXIMMIRQ R 9DIEXV | RUDGAMRCDAQ RUP DURQ

UHIDWEQ] \WH 9DEEXV $ FTXIMMRQ

6HQRUL RWMV' XH

2 Q$SUD 5 HQDMVDQRHS H MXHG P LERQ SUQFISDIDP RXQIR W 6 HJRUL RV GXH$ SUD Z W LOMUIHMARQ \WH QRWV SD\ DEGI RQ
$SUD DQG2PREHU R HDFK\ HDU FRP P HOFIQ RQ2 RREHU 7KH QRMV DUH UHGHHP DE®! DVWKH DSSTFDEG! UHGHP SWRQ SUEH \VXEMPVIR \KH \MUP V/
GHVFUEHG 1Q WH IQGHQMUH IRUKH QRMV + RZ HYHU WH QRMV P D QRWEH UHGHHP HG DVWDQ, P H SURUVR WHUP DUMUMY 1L HQKDGQFHG FDSMBGUHTXILHP HOWV DV
HWBEQAKHGE\ \WH Y0 $  Z RX@ EH EUHDFKHG [P P HADWO EHRUH RUDWWUILYIQD HIHPR \WH UHGHP SURQ R VXFK CRWY XQBMW 1Q HDFK FDVH 5 HIDM/DQRHB H
UHSOFHV \WH FDSMIQUHSUMVHOAG B\ WH CRMV \R EH UHGHHP HG Z W FDSMICKDYIQU HTXDCRUEHWHUFDSMBONHDW HOADV \KH RV XQGHUDSSTFDE® %0 $ IXBV 7KH
CQRMV FRQEIQ YDURXY FRYHCDQW IQFOIAQ) @ MIMRQY RQP HUHY



DQG FROVRIEDIRQY DQG UMVINEWRQY DV VR WH GVSRMRQR  DQG WH SOFQ) R GHQV RQ \WH RN R GHVLI QDWG VIXEVIGIDURY 7 KH QAVBURFHHGY IURP WKLY RITHUK
ZHHXVHG\R USDL 1QIXD\WH P LORQ RAMEBIQEQ) XQEHUWH &RP SDQ 1/ UHYROIQI FUHAWDFIMY DVW) DK ZKIFK \WH &RP SDQ XVHG\R SDD@®
IXQG WH SXUFKDVH SUFH IRUWH 70 5 6\RFN 3 XUFKDVH DQG WH UHP DIQGHUR! \WH GHWSURFHHGY Z DV XVHG | RUJ HQHUDCFRUSRUDW SXUBRVHY

6 HQRUL RWV GXH Rl 5 HODMVDQFHS H) LQDQFH

2 Q-XH 5 HQDMVDQRHS H) IQDQFH,GF 35 HODMVDQRHS H) LQDQRH MXHG P LORQ SUGFISDDP RXQAR LW 6 HQIRUL RMV GXH - XO

Z W IQMIARQ \WH QRWV SD\ DEBIRQ- X®  DQG-DQXDW RN HDFK \ HDU 7 KH GRWV DUH IX@ DQG XGFRQAMRCD® JXDUDQMHG E\ 5 HIDM/DQRHS H DQGP D\
EH UHGHP HG B\ 5 HDMVDQRHS H ) LODQRH SURUWR P DIMUMY \VXEMPVIR \KH SD\ P HQAR D3P DNH Z KRBT SUHP IXP 1L \KH QRWMV DUH UHGHHP HG SURUR'$ SUD
7KH QRMV FRQEIQ YDURXY FRYHCDQN IQFOGEQI TP MAMRQY RQP HU HWY DQG FRORIEDIRGY  DQG UMURMIRQY DV \R WH GVSRVMRQ R DG WH SOAIQ) Rl @HQV RQ
VIRFN R G-V QDWMG VXEVIGDUHY

6 HQRUL RWV GXH Rl 5 HODMVDQFHS H) LQDQFH

2 Q0 DUK 5 HODMVDQRHS H ) IQDQRH IMUXHG P L@RQ SUQFISDIDP RXQAR W 6 HJRUL RV GXH$ SUD Z W LQMIMARQ \WH CRWMY
SD\ DEGIRQ$SUD DQG2 PREHU R HDFK \ HDU 7KH QRWV Z HUH IX@® DQG XQFRQAMRCD® JXDUDQMHG B\ 5 HODMDQRHS H 2 Q$ SUD 5 HODMVDQRHS H
) LCDGFH UHSDIG LQ I XQDWP DUMUMY \WH D J UHJ DWW SUQFISDADP RXQAR P LORQ SOV DSSTFDE®! DFFXHG LOMIMAR! \KH 6 HQIRUL RV GXH

* DOLQFL6E HJRUL RWV

2Q0D " DOLGALMWXHG P LERQ SUQFISDDP RXQAR W 6 HQRUL RV GXHO D\ Z W IQMMRQ \WH QR SD\ DEBIRQO D DQG
1RHPEHU FRP P HAQ Z W 1 RYHP EHU WH® DOIGFLEHJRUL RMY 2 QO D\ " DO LQFLUHSDIG 1Q I XQDWP DIUMY \WH DJ.J UHJ DWW SUQFISDO
DP RXQ/R P LORQ SOV DSSTFDE®! DFFUXHG QMR \KH " DOLGAL6 HURUL RMV

6 FKHGX®IG' HEWO DIUW

7KH IRGZ 1Q] \WE®!I VHW [RWY \WH VFKHGX®IG P DWUMW R \WH & RP SDQ 1 DJJ UHI DM DP RXQAR! IW GHEWREQ) DURQ UH BIPWG RQ W FROVRTEDWG EDOCQRH VKHHWDW
" HFHP EHU

$I\WU
8 QDP RUMY HG GVFRXQWDQG GHEWMVXDQFH H SHOWHV




&UHGVY DFLOAHV
7KH RAMBQEAQI DP RXQN M/XHG RUGLDZ Q XQGHUHDFK R \WH & RP SDQ. 1 LI QUEDQWAUHAWDRIQIAY DUH VHWRWK EHBZ

$SW HFHPEHU JWXHGRU' WDZQ
5 HYROIQ) & UHAVY DAIOW 2
0 HAFL5 HYROIQJ &UHGVY DAOY 2
YAMWMIDO HWUR & UHGVY DRIOIAY

6 HFXUHG

8 QHRXUHG

$W HAHP EHU QR DP RXQN Z HIH IWXHG RUGLDZ Q XQGHUWLY | DAL

5 HQDM/DGFHS H RZ QY D QRIFROARGRY HFRQRP F IQMUMVWQ 0 HAFL %HFDXVH 5 HEDM/DGRHS H FRQIRY DOR! 0 HAFY IWXHG YRW VKDUAY \WH IIGDGRIDOARMP HON R 0 HAFLDUH IGFOIGHG IQ
5 HQDMDGRHS HIY FRQVRTEDWG | LGDQRDOARMP HQW 2 Q' HFHP EHU WH 0 HAFL5 HYROIQ &UHGVY DALY Z DV WP ICDWG

5 HQDMVDQFHS H 5 HYROMQ) & UHGLWY DFLON

5 HODMVDQRHG H 5 HODMVDQRH 5 HQVXUDQRH / @ 35 HCDMVDGFH 5 HQUXWDQRH 5 HODMVDQRHS H 6 SHAIDIVS 6 / VB 35 HODM/DQRHS H 6 SHADIVS 6

5 HQDMVDQRH 5 HQUXUDQFH S 6 ,GF 35 HODMVDQRH 5 HQUXUDQRH S 6 © DQG5 HODMVDQRHS H ( XURSHS$* 355 ( $* * DUH SDUAV \R D \KILG DP HQGHG DQG UMIDNG
FUHGWDI BHHP HOAEDWMG 1 RYHP EHU \WH 35 HYROIQU & UHAYS JUHHP HOWV Z 1M YDURXY EDQNY (IQDQRIDAQAMIRYY DQG: HAY) DUR %DQN 1 DURCDO
$WRFDIRQ 3 HQ@W) DUR DV DGP IQMADMYH DI HQAZ KIEK DP HQGHG DQG UMIEAMG D SUHYIRXY FUHAMWDT UHHP HQW7 KH 5 HYROIQ) & UHAVS J UHHP HOMBURYIGHY IRUD
UHYROIQ) FRP P MY HQWR 5 HODMDQRHS HR P LGRQ Z W D W KWXEMPWR VDM 1Q) FHWBIQ FROGMRQY W LQFUHDVH \WH M H R \KH I DFIOV \R

P LGRQ $ P RXQN ERURZ HG XQEHUWH 5 HYROIQ) & UHAVSS J UHHP HONEHDUIQMIAADAD UDM VHBIPWIG E\ 5 HEDM/DQRHS H HTXDOR \WH %OVH 5 DM RUTHP 62 ) 5
HDFK DV GHIQHG LQ\WH 5 HYROIQJ & UHAYS J UHHP HOASGV D P DUILQ ,Q DAGMRQ\R UHYROIQ) GDQV \KH 5 HYROIQJ & UHAYS J UHHP HOABURYIGHY WDVKH HQIWH
|DALON Z ODOR EH DYDIOEG! IRUKH MXDQFH R ABQEE) GWAY R FUHGWAXENPVR WH \WWMUP V DQG FRQAMRQY VHWRUK \WHUHQ DQG VZ 1Q) @H GDQV Z KIFK DUH
FOSSHGDW P IGRQIRUHDFK R \WH VZ LQI @H GQGHY $W HFHP EHU 5 HQDMDQFHE HKDG 1 ICRAMBIQAQ) XQEHUWH 5 HYROIQ) & WHAVS JUHHP HQW

7KH5 HYROIQ) & UHAVS J UHHP HOWFRQEIQV UHSUMVHQEMRQY Z DUDQMAY DQG FRYHCDQW FXVRP DY 1RUEDQN GDQ I DMV R \KIY WSH IQFOGQ) TP W RQWH DELOV
R 5 HDMDQRHS H DG W VXEVIGDUHY R P HJH FRORIEDW VHOD VXEWDQIDDP RXQAR DWHW IGFXUGHQY DQG GHFOUH RUSD. GYIGHQGY XQGHURHAEIO

FUFXP WWBGQFHV 7KH 5 HYROIQJ & UHAYS J UHHP HOADOR FRQBIQV FHUBIQ ILQDQADAFRYHCDQN Z KIEK JHQHUDE SURYIGH \WDVWNH UDMR RN FRQVRIEDWG GHEVIR FDSABO
VKDORW FHHG DQG \WDVWKH FROVRIEDIMG QHVWZ RW R 5 HCDM/DGRHS H VKD@HTXDARUH FHHG DSSUR] P DIMO EIGRQ VXEMPWIR DQ DQQXDO

DGR HQV

| FHUBIQ HYHQN Rl GH DX@WRFEXU IQ VRP H FILFXP ABIQRHV WH GIQGHWTRED DMRQY \R P DNH GDQV P D EH WP LQDWMG DQG \WH RAMBIQAQ) REQIDIRQY R
5 HODMVDQRHS H XQGHUWH 5 HYROIQ) & UHAVS JUHP HOWP Di EH DFFHBUDMG 7 KH VRKHGX®IG FRP P 1Y HOAP DUMY GDW R \WH 5 HYROIQ) & UHAVE J UHP HOMY
1RYHP EHU

5 HQDMVDQRHS H ) IQDQRH J XDUDQMHY 5 HODM/DGRHS HIY REQI DIRQY XQGHUH 5 HYROIQJ & UHGYS J UHHP HOAG XEMPWIR FHUBIQ H FHSURQY  DEGMRQDOXEVIGDUHY
R 5 HODM/DQRHS H DUH UHTXILHG \R EHFRP H JXDUDQRLY/ LL VXFK VXEMIAIDUHY IW/XH RUIGFXUFHMBIQWSHY RN IQGHEWGHW

O DO HMURI & UHGW DFLOAHV

8 CFRP P WHG 6 HFXUHG 6 \BQGE\ / HWMURI & UHAVY DRIOW Z W : HQY' ) DUR

5 HODMVDQRHS H DQG FHWBIQ R W VXEVIGDUHY DQG DIIDWMY LQFOGEQ) 5 HODMDQRH 5 HQUXUDQRH * DO LGALS HQUXUDQRH/ @ ' DOIGFL5 HQUXUDQRH
5 HQDMVDQRH 5 HQUXUDQFHS 6 55 ( $* DQG5 HODMDQRHS H 6 SHEIDWVS 6 Z HUH SDUEEV \R DQ$ P HQGHG DQG 5 HWEAMG 6 \BQGE\ / HMUR! & UHAVS JUHHP HOW
MG - XCH DVDP HQGHG ZIW: HIY) DUR Z KIEK SURYIGHG IRUD VHEXUHG XGFRP P IWHG | DRIOW XQGHUZ KIEK



GWHY R FUHAWP D\ EH IWXHG IURP P H\R \IP H | RUWH UHVSHRYH DFFRXQWV RN \WH VXEMIADUHY 2 Q$ SUD 5 HQDMDQRHS H\MUWP ICDWG \WH : HOY' ) DUR
6 \BQCE\ / HWMURI & WHAWY DROV

6 HRXUHG/ HIMUR! & UHAVY DROV Z W & IMEDON ( XURSH

&HIMIQ VXEMADUHY DQG DMWY R 5 HODMDQRHS H IQFAEQ) 5 HDIWDQRH 5 HOVXUDQRH ' DI LOALS HOQUXUDCFH 5 HQDMWVDQRH 5 HOVXUDQRH R ( XURSH
" I QDWMG$ AW & RP SDQ 35 HODIMWDQRH 5 HOVXUIDQRH R ( XURSH' $&” DQG5 HQDMVDQRHE H6 SHAD®Y 8 6 DUH SDUIHV \RX D | DFLOYW GMWKMU CDWMG' HRHP EHU
DV DP HQGHG Z W & MEDON ( XURSH SE  3& IMEDON ( XURSH SXWXDQAR Z KIFK & IMEDON (- XURSH KDV HABEQV/KHG D GMWHURI FUHAWDHRMY XQGHUZ KIFK

&MEDON ( XURSH SWRYIGHV D FRP P W HQWR WVXH GWHY Rl FUBHAWRUWH DFFRXQWV RN \WH SDWFLSDOWV 1Q P XA FXUWHQAHY 2 Q1 RYHP EHU \KH
DIJUHIDIM FRP P IWHG DP RXQAR WH |DFIOW Z DV IQRHDVHG IRP P I@RQ\R P IAORQ Z W D W KWNVXEMFWR VDU 1Q) FHUMIQ FRQAMIRQY R IQFUHDVH
\WHM] HR \WH IDAOV W P 1QRQ

7KH GWHUR FUHAWDHOY IV VFKHGXGIG W H SILH RQ' HFHP EHU $VWDOIP HV GXUQ] Z KIFK WY D SDWV R WH | DALMYV HDFK SDUFLSDQAY REQI DIMG R

SOIGIH R & MEDCN ( XURSH VHEXUMAY Z W D YDOH \KDWHTXD® RUH, FHHGY \WH DJ.J UHI DM | DFH DP RXQAR! W \WHQ RAMBQAQ) GWAY R FUHAW, Q\KMH FDVH Rl DQ
HYHQAR GH DXOXQGHUWH [DFLON Z 1 BAVSHRIR D SDUFLSDQWE IMEDQN ( XURSH P D\ H, HUFVH FHUBIQ UHP HAHY IGFOEQ) WP ICDUQ) W FRP P WY HOWR VXFK
SDUFISDQADQG\INGI FHUBIQ DRIRQY Z W UHVSHRVR \WH FROMADCSGIG] HG B\ VXFK SDIMASDQVIGFGGQ) WH VDB WHHR |, QWWH | DFIOIV GMKU HDFK SDWMIFLSDQW
P DNHV UHSUHVHQIBMRQY DQG Z DUDQMA WDWDUH FXMRP DY 1RUIDADMA R \KLY WSH DQG DI UHHY \WDVWWZ IQFRP SO Z W FHWEQ LI RUP DIRCDADQG RWHU
XQGHMINQIV

$W HRHP EHU P LGRQ DJJ UHI DM |DFH DP RXQAR G R FUHGIVZ DV RAMEQAQ) DQG P LORQ UHP DICHG XQXVHG DQG DYDIDE®! \R \WH
SDIFISDQN XQGHUKLY | DLW

8 (FRP P WHG 8 QUHRXUHG/ HWHMURI & UHAVY DHRIAOWY Z WY & MEDON (| XURSH

5 HODM/DQRH 5 HQUXUDQRH 5 HQDMVDQRHS H 6 SHAIDWVS 6 5 HODMDQFH 5 HQUXUDGFHS 6 DQG5 5 ( $*  DUH SDUHV R D 0 DMMUS J UHP HOWRU, WXDQRH R

3D\ P HOVQWKP HQW DQG D) DALON/ HWUIRUMXDQRH R 3 D\ P HOAQUAKP HON Z W & IMEDQN ( XURSH GDWMG 0 DUFK DV DP HQEHG Z KIFK HWIEQ/KHG DQ
XQFRP P WG XQUHFXUHG BMHUR FUHGWDFLOW SXWXDQAR Z KIFK & IMEDQN ( XURSH RURGH R W FRUMVSRQGHON P Dy IWXH WEIQEE. GMWHLY Rl FUHAVWRUMP |OU
IQARKP HQN 1Q P XE@B6! FXWHGFALHV IRUKH DFFRXQAR RQH RUP RUH R \WH DSSTFDQN 7 KH REQ DIRQY R \WH DSSTFDQN XQGHUKLY | DFLON DUH J XDUDQMHG E\

5 HODMVDQRHS H

3 XO/XDQAR \WH P DAMUD UHHP HQWHDFK DSSTFDQAWP DNHV UHSUHVHQUEMRQY DQG Z DUDQUA WDWDUH FXVARP DY 1RUIDFIOAY R \KLY WSH DQG DI UHHY \KDVWWZ (@
FRP SO Z W FHUBIO IQRUP DIRQDCDQG RKEHUPXWRP DU XQGHWINQIV 7 KH P DWMUDI UHP HOWFRQIEIQY HYHQN Rl GH DX@FXVARP DU |RUIDFIOEN R WY WSH |, Q\WH
FDVH R DQHYHQAR GHIDX@XQGEHUWH IDALON & MEDQN( XURSH P D\ H HUAVH FHABIQ UHP HAHV IGFOEQI UHTXILQ) \KDVWAH UHBIYDQWDSSTFDQVBBIG] H FDVK
FRAOWMDAQ DQ DP RXQAHTXDOR \WH P D] 1P XP - DRYDCDQG FRQIQI HOMDEIOW R \WH MVXIQ) EDQN XQEHUWH GMWAY RN FUHGWDQG VIP LOUIQAWKP HOW MVXHG IRU
VXFK DSSTFDQWKQGHUKH (DALY DQG\ENQ) FHUBIQ DRURQY Z W UHVSHPVWR \WH FROWMDCSBIGI HG B\ VXFK DSSTFDQWIGFOIGQ) \WH VDB \WHUR |, Q DAGMRQ
&IMEDQN ( XURSH P D\ UHTXIUH WWDVWIH UHBIYDQADSSTFDQMSEIE) H FDVK FROWDAL FHABIQP IQP XP UMV DUH QRAVDMIHG

$W HRHP EHU \KH DJ.J UHI DM 1DFH DP RXQAR! \KH SD\ P HOAQWIKP HOWV MVXHG DQG RAMBQAQ) XQGHUKLY IDFIQW Z DV P LORQ

8 QUHRXUHG/ HWMUR & UHAVY DRIV Z W & UHAWS XIWWH

55($* 5 HIMDQRH 5 HOVXUDQRH DQG 5 HODMDQRHS H Z HUH SDUEV VR D GMHMUR! FUHGWDRLON DI UHHP HOWZ W & UHAVS XMH 6 Z MWHIDQG / V8 3& HAW
6XMH CDWG' HRHP EHU DV DP HQGHG DG Z KIFK SURYIGHG IRUD P LGRQFRP P WG XQVHFXUHG BMIUR! FUHGWDHFIOIY SXWXDQAR Z KIFK & BHAW
6XMH RUDQ. RKHUIURQIN EDQN DRU RQ EHKDOR! &UHAVS XMH P Di MXH GMY Rl FUHGMRUMP IOULQWKP HON [Q P XEB0G! FXUHQFIHY [RUWH DFFRXQIR
55($* RUS5 HQDMDQRH 5 HQUXUDQRH 7KH REGIDMRQVR! 55 ( $*  DQG 5 HQDMDGFH 5 HQUXUDGFH XQGHUWH DI UHHP HQAZ HUH I XDUDQMHG B\ 5 HQDMDGRHS H
7KH IDAMV Z DV DABZ HG\R H SIUH 1Q DFFREDQRH Z W IW\MP V RQ' HAHP EHU



8 CFRP P WHG 8 QUHRXUHG 6 \BIQGE\ / HWMUR! & UHAVY DROWV Z W 1 RGHD

55($* 5 HDMDQRH 5 HOVXUDQRH DQG 5 HODMDQRHS H DUH SDWEAV R D ABQGE. BMIHUR FUHGWD) UHHP HOWZ W 1 RGHD YDQNSES 1 HZ <RINYADGRK 31 RGHD
WG 2 AREHU Z KIFK SURYIGHV IRUDQ XQFRP P WG XQUHEXUHG | DFLONV SXWXDQWR Z KIEK 1 RGHD P D MXHVBQEE. GWAY R FUHGWQ P XTI
FXWHQAHY IRUWH DFFRXQN R 55 ( $*  DQG 5 HODMDQRH 5 HQUXUDGFH 3 XU/XDQAR \KH DI UHHP HOWG 5 ( $*  DQG 5 HODMDGFH 5 HQUXUDGFH P Dy UHTXHVNBWAY
R FUHGVIXS W DQ DI J UHI DM DP RXQAR P LORQ 7KH REGDIRQVR! 55 ( $* DQG5 HODM/DGFH 5 HQUXUDGFH XQGHUWH DI UHHP HQADUH J XDUDQIMHG E\

5 HODMVDQRHS H

$W HHP EHU G R FUHAWAXHG B\ 1 RUGEHD XQEHUWH DI UHHP HOAZ HUH RAMEQAQ) [Q\KH IDFH DP RXQIR P LORQ

8 QFRP P WG/ HWHUR! & UHGEVY DFLOW Z W 6 RAWY * pQo DG

5 HODM/DGFH 5 HQUXUDGRH Z DV D SDUV \R D GHUR FUHGIWHP EXIHP HOWD) UHHP HQAZ W 6 REIpWY * pQoDB! 1 HZ <RINYADQRK 26 RF* HY  GDWMG 6 HSWP EHU
ZKIFK SURYIGHG IRUD P LORQ XQFRP P WG BWUR FUHGWDALON XQGHUZ KIFK 5 HODMVDQRH 5 HQVXUDGQRH Z DV DE®! VR UHTXHWHWHUVHRXUHG RU

XQUHRXUHG BMILY R FUHGIWQ P XAIBG!I FXUHGARY 2 Q' HAHP EHU 5 HQDMWDGQRH 5 HQUXUDGFH WA LODWG \WWH 6 RE* HQ BMHUR FUHGWDALON

9HWP HHU/ HAKMUR! & UHGVY DFIOW Z 1\ & MEDCN ( XURSH

9HP HHUS HQUXUDQFH / VB 39HP HHU LV SDWV \R DQ XGFRP P IMKG VHRXUHG GMWUR! FUHGIWDRLON SXWXDQAR Z KIEK & MEDCN ( XURSH RURGHR! IW
FRUAVSRQGHON P D IM/XH VBQGE. BMILY R FUHAWRUMP (OUIQARKP HQIN LQ P X@B6! FXWHGALHY IRUKH DFFRXQR \WH DSSTFDQA7 KH REQI DIRQY RN 9HP HHU
XQGEHUKLY | DFION DUH GRW XDUDQMHG B\ 5 HCDMDGRHS H

$W HHP EHU \KH DJJUHI DWW 1DFH DP RXQARE GMWHLY Rl FUHAWRX\WABQAIQ) XQGHUWLY |DRMYV Z DV P I@RQ
0 HGFL

0 HAFLDQG 5 HODMVDQRHS H) XQG0 DQDIHP HOW G 35) 0 Z HUH SDUAV VR D UHYROIQ) FUHAWDFIOW DV DP HQGEHG SXWXDQAR Z KIEK 1 DURGDCS XVADID %N
/ 1P MG SURYIGHG IRUD UHYROIQU FRP P W HQAR 0 HAFLR! P IGRQ 7KH REQIDIRQY R 0 HAFLDQG5) 0 XQGHUKLY [DFIMY Z HuH CRAIXDUDQMHG B\
5 HQDMDQRHG H 2 Q' HFHP EHU 0 HAFLDQG5) 0 WP LQDWMG KLY | DRIOW

7RS/ D HJ

5 HQDMVDQRH 5 HQUXUDQRH 1V SDWV VR D FRAWADE) HG GMWHUR FUHGAWDQG UHP EXWWHP HQADI UHHP HOAQ WH DP RXQIR P LGRQ\WDW/XSSRW \WH & RP SDQ.
7RS / D\ HURRIQAYHQMUA 5 HCDM/DGRH 5 HQUXUDGRH L REQ) DWWG\R P DNH D P DQEDRY FDSMICFRQUEXMRQ R XS \R P LEORQ LQ \KH HYHQAKDWD W UHGXFHV
7RS / D\ HY/ FDSMICEHBZ D VSHALLHG BYHO

127( 121&21752//,1* 17(5(676

$ VXP P DU R \WH&RP SDQ ¥/ WHGHHP DEGI QRFRQARGY LOMUIHVV RQ IW FROVREEDWMG EDOCQFH VKHHW LV VHWVRWY EHEBZ

$SW HFHPEHU

5 HEHHP DE®I GROFROARGY [QMUMAY * DI IQFL

5 HEHHP DEGI GRQFROARTLY IQMI 0 HAFL
5 HEH-P DEGI GROFRQAMRTLY [QMIM 9HP HHU

5 HEHHP DE®I GROFROAREY [QMHAY ) RQBCD
5 HGHHP DEGI QROFROAREY [OMHAV




$ VXP P DY R \WH&RP SDQ ¥/ UHCHHP DEGI QRCFROARGY LOMHWV RQ IW FROVREEDWWG WM HONV R RSHIDURQV LV VHWRIY EHBZ

<HDUHQGHG' HFHP EHU |

5 HEHHP DE®I GROFROARGY [QMUMAY * DI IQFL

5 HEHHP DEGI GROFROARTLY IQMIAW 0 HAFL
5 HEH-P DEGI GROFROAMRTLY [QMIMV 9HP HHU

5 HEHHP DEGI GROFROURELY [QMHAY ) ROBCD
1 HAGFRP H GW DWIEX\DE®! R UHGHHP DEG! QRIFROMRT QM

5 HGHHP DEG! 1 ROFROWRAQ , MUHWE * DO LQFL

* DOLQFLLY D P DQDIHG MIQAHQMUH IRWP HGE\ 5 HCDM/DGRHS H SUGFRLSDE WK Z UMM SURSHUWY FDMNRSKH UHLQUXUDQRH DQG FHWBIQ FDVXDEN DQG VSHADWY
UHQUXUDGFH @HV R' EXVIGHW RQ D J GEDCEDVY WURXI K W Z KRE® RZ QHG VXEMADY ' DOIGAL5 HQUXIDGQRH ' DOIQRLLY FRMGHBG D 9,( DV\WH YRUQ WKW R W
HTXIW KRGHY DUH QRABURSRMRQDOR \WHURED DIRQY W DEVRIE GWHY DQG UKW R UHFHYH UMIGKXDOMMUY 7KH &RP SDQ. 1V \WH SUP DU EHQHILFIDY R

" DOICAL DV IMKDV \WH SRZ HWR GLHPVAKH DRAYMEV R ' DO LQFL\KDWP RAWYA QULIFDQW® P SDRWV HRRQRP L SHURUP DQFH DQG KDV \WH REQI DIRQ\\R DEVRIEE BMWHV
DQGWWH U KVWR UHFHLYH EHQH W \KDWARX@ SRIMQIDE EH VI QUIFDOAR' DOIQAL $ FFREQI® \WH &RP SDQ FRQVRIEDIMY' D9 G DQG DO QUFDQNQMUIRP SDQ
WDQVDRURQY KDYH EHHQ HIP ICDWG 7KH SRMRQR! * DO IGFSY HDUIQIV RZ GHG B\ \KILG SDUIV 1V UHFRUEHG 1Q \WH FROVRIEDWG WP HON R RSHUDMRQY DV QHW
ICFRP H ®W DMEX\IEG! \R UHGHHP DEGI CROFROAMRTLY [QMHV

* DO LQFLVKDUHKRGHWY DUH SDUWV \IR D VKDUHKRGHWATDU UHHP HQWZ KIFK SUIRYIGHV' DO LQFLVKDUHKRGHY H FOEQ) 5 HCDMWDGRHS H Z 1M FHUBIQ UHGHP SWIRQ UJ KW
KDVWHQDE®! HDFK VKDUHKRGHUR R ' DOIQFLR! VXK VKDUHKRTHUY GHVILH IRU DO LQFLWR UHSXUFKDVH XS R KDDR! VIXFK VKDUHKRGHUY LQWDAD] J UHI DM QXP EHU
R VKDUHY KHT VXEMPVIR FHUBLOQ @ WMIMRQY VXFK DV @ MY \WH DJ.J UHI DM Rl DOVKDUH UHSXURKDVH UHTXHVN \R R DOICAY FOSMIAQDQ JIYHQ\ HDUDQG
VDWI\ 1Q) DODSSTFDE®! HIXOWRY UHTXILHP HON | VRIBOKDUHKRCGHUBHTXHW H FHHG R DO LGRS FDSIMBOWH QXP EHUR! VKDUHV UHSXUFKDVHG Z LOEH
UHGXFHG DP RQJ WH UHTXHWIDY VKDUHKRGHY SUR UWD EDVHG RQWH DP RXQW GHMUHG \R EH UHSXURKDVHG 6 KDUHKRGHWY G-MUGQ) \R KDYH'* DO IGFLUHSXURKDVH
WHUVKDUAY P XWACRWM ' DOIQFLEHRUH O DK R HDFK \ HDU 7 KH UHSXUFKDVH SUEH Z IOEH EDVHG RQ* $$3 ERRN YDOH DV RN WH HQG R WH\ HDUIQ Z KIFK \WH
VKDUHKRTGHUCRWEH LV JLYHQ DQG WH UHSXUFKDVH Z I@EH HIHRYH DVR * HFHP EHU R \KDW HDU 7 KH UHSXUFKDVH SUEH FDQ EH VXEMPVWR D KRTGEDAN DQG WKH XS
IRUSRIMQUDCEHYHBSP HWRQ BW UMVHYHY 6 1P LOWD Z KHQVKDUHY DU MXHG B\ * DO LFLDQG VRGWR' DO LQFLVKDUHKRGHY \WH VD®! SUEH IV EDVHG RQ* $$3
ERRN YDOH DQG FDQ EH VXEMIPVWR D WKH XS IRUSRMQUIDOCHYHBSP HOANRQ BW UHVHIYHY 7KH &RP SDQ. KDV QRABURYIGHG DQ\ 1ICDGAIDCRURKHUVXSSRWWR' DO IQFL
KDWIZ DV QRAFRQADPWDT UHTXILHG R SURVIGH

©XUQ) 5 HODMVDQRHS H VRG DQDIJUHIDM R P I@RQR W VKDUAV Q' DO IGFL VR WILEG SDIW LOYHVRWY DQG SXUPKDVHG DQ DI JUHI DM R P LGRQRI
VKDUHV IURP RWHUWKILG SDUV LOYHVRY

7TKHWP IQ) R FDWK I&Z V DWRADWG Z M HTXIW FDSIMBOADQVDRRQY FDQ YDU IURP RQH SHURG R \WH QH W XU 5 HDMWDQFHS H UHFHYHG (R FDWK
IQAEGZVIWRP VXEVFUSWRQY R VKDUHV IQ' DIICALE\ \KILG SDUWV IQYHWRY DQG SDIG P I@RQ DV D LHVXGRI UHGHP SWRQV R WKDUHV IURP - DQG GMNEXUIRQV iR
\KILG SDUR IQYHARLY/

$W HRHP EHU DO QR WBQEDEQH FROVRIEDWG EDDGQFH VKHHWGFGGHG \WRECDWHW DQG \REOIDEIMAY R EGRODQG  EARQ UAVSHANHD
BEGRQDQG  EORQ UVSHAYHD 7KH\RBMWHWIQFOGGHG  EIGRQR! IQHR HOW DQG P LGRQR DORKHUD J U DG DWHN
EL@RQ DG P IGRQ UAVSHAHD  7KH\RBOIEIOMV IQFOGHG  EIRQR UAVHYH IRUFDIP VDQG FDIP H SHOHV P IGRQR GHEWDQG
P LGRQR DORKHUDI.J UHI DIMG CDELONN EIORQ P LGRQ DG P LORQ UAVSHAYHD  7KH &RP SDQ I QRIFROMRGY) HARQRP IE
RZ QHYKIS Q' DOLQALZ DV DW HRHP EHU



SHHAMRSLRM 6 XEVHTXHON YHQNV IRUDGAMRCDAQRUP DIRQ UHDAMG R WH & RP SDQ. ¥ QRIFROARELY HFRGRP IE RZ GHUWKIS 1Q' DO IGFLVXEVHTXHQAR
" HFHP EHU

CXUQ) 5 HODMVDQRHS H VRG DQDIJUHIDM R P IGRQ R W VKDUAVIQ" DY IGFLR WILG SDWV IOYHWRY DQG SXUFKDVHG DQ DI JUHI DM R P LORQ
R VKDUAV IURP RWHUWILG SDUY IQYHWVRY ,Q DAEMRY * DO IGFL GMUEX\MG P LORQ R WILG SDWY IQVHWRY DQG P LORQWR WH & RP SDQ)
CXUQ) 5 HODMVDQRHS H UHFHIYHG FDWK IQBZ VR P LGRQIURP VXEVFUSWRQY R VKDUAVIQ' DOIGFLE\ \KLE SDW IQYHWRY DQG SDIG P LGRQDV

D UVXENR UHGHP SUIRQV R VKDUAV IURP - DQG GMUEXUIRQY \R \KILG SDUV IQYHRLY
7KH&RP SDQ H SHAW W QROFRQARTEY HARQRP IE RZ QHUKIS 1Q" DO LQFLVR IGRWDWM RYHUMP H
7KH DRPYIW LQ UHGHHP DEG! GROFROAMRTY QML * DO LGFLLY GHVBAGIG [Q \KH WE®! EHBZ

<HDUHQGHG' HFHP EHU

YHIQQQ) EDDCRH
5 HGHP SWRQR! VKDUHV IURP UHGHHP DEG! QRFROARTY QMU
6 DBI RN VKDUAV \R UHGHHP DEGI QRIFROIRGY LOMUHVIV GHVWRI DA HOW
1 HAGFRP H ®W DWIEX\DE®! R UBHGHHP DEG! QRIFROARTEY LOMIMAY

( QQQ EDDGFH

5 HGHHP DEG! 1 ROFRQWRAQ , MUHW 0 HGIFL

0 HAFLLY DQH HP SWGFRP SDQ  IGFRUSRUDWG [Q %HUP XGD DQG UHI MMUHG DV DQIQAMMRCDAXQG 0 HAFLIQYHVIV SUP DUD RQ EHKDOR! \KILG SDWV IQYHRY 1Q
YDURXY IQARKP HQN WDWKDYH UHMUDV SUP DUD \IHG R SURSHWY FDVBMIMRSKH UMN 0 HEFLLY FROMGHUIHG D'9,( DV \WH YRIQY WKW R W HTXIW KRTHY DUH QRW
SURSRMRCDOR WHURED DURQY R DEVRIE GWHY DQG U KW VR UHFHYH UMGXDOMMWDY 7KH &RP SDQ. IV \WH SUP DY EHQHILFIDY R 0 HAFL DV MKDV \WH SRZ HAR
GQUHFVWNH DRV R 0 HAFL\KDWP RANAI QUIFDQM® [P SDRWV HFRCRP LE SHURUP DQFH  DQG KDV WH REQ DMRQ R DEVRUE BWWHV DQG \WH U KWR WHFHYH EHQHIW
WDWARX@ SRIMQIDE® EH VW QUIFDQAR 0 HAFL $ FFREQI® WH &RP SDQ. FRVRIEDIMV 0 HAFLDQG DO QUEDQAQMIRP SDQ. WDQUDRIRQY KDYH EHHQ HIP ICDWG
7KH SRMRQR! 0 HAFLY HDWIQIV RZ GHG E\ \KILG SDUEV 1V UHFRUEHG 1Q \WH FROVRIEDWG WP HON R RSHUMRQY DV QHWOFRP H G\ DAEXVUE®! \R UHGHHP DEG!
QROROREY [QMIAV $Q. VKDUHKRTHUP D\ UHGHHP DORUDQ. SRMRQR! W VKDUHY DV RN \WH OWAED, R DQ FDBIQEDUP RQK. XSRQDWBDWY  FDBIQEDUGD, VA
SURULLIHYRFDE®! Z UMKQ QRIFH R 0 HAFL 5 HODMDGAHS H 0 HAFLDQGS5) 0 DUH SDWEAV R D UHYROLQI FUHGWDFIONY SXU/XDQAR Z KIFK 5 HDM/DQRHS H SIRYIGHY

IRUD WHYRGIQ) FRP P WY HOAR 0 HAFLR XS W P 1AQRQ 7KH&RP SDQ KDV QRABURVIGHG DQ I ICDQADCRURKHUVXSSRWWR 0 HAFL\WDWW. DV QRWFRQIDRXD®
UHTXIUHG \R SUIRYIGH

©XUQ) IQYHMRY VXEVFUEHG IRU P LGRQR WH SDMASDIY) QRQ YRIQ FRP P RQWKDUHAV R 0 HAFL IQFOGQ) P LGRQIURP WH&RP SDQ ,Q
DEAMRQ IQMHVRY BGHP HG P LGRQR \WH SDIMASDIY  QRQ YR FRP P RQVKDUAV R 0 HAFL IQFOGEQ P LGRQIRP \WWH&RP SDQ 2 | \KH \RBO
UHGP SWRQR P LORQ P LGRQZ DV IP P HADWMO WHQYHWAGIQO HAFL8 &,76 IQFOGQ] P LGRQIRP WH&RP SDQ  DQG P LGRQZ DV

[P P HADMO UHQYHAG [Q 6 WDRY 7 KLLEG SDIW IQYHVRY DOR BFHYHG P GRQIQGAYIGHQGY 5HHURSLRM QM-I HON IRUDGEMRCDAQRIP DIRQ UHDWG
R \WH & RP SDQ. 1 IQYHWR HOAQO HAFL8 &,76 DQGLRM  9DUDEG!, QMY QMY |RUDGEMRCDAQIRIP DMRQ UHDWIG \R 6 \WDRY

7KHWP IQ) R FDVK |GZ V DARADMG Z M HTXIW FDSMBOADQVDRIRQY FDQ YDUY IURP RQH SHURG\RWH QH W XU 5 HQDMVDQRHS H UHFHIYHG FDWK IQBZ VR
P LGRQIURP VXEVFUSWRQY R VKDUHV Q0 HEFLE\ WILG SDWY IQYHWRY DQG SDIG P LGRQ DV D UNVXOR UHGHP SWRQV R VKDUHV 1URP DQG AYIGHIGV R

\KILG SDWV IQVHRY

$W HRHP EHU 0 HAFLY WBQEDEQH EDOQRH VKHAWFOIGHG VRIBCDWHW DQG \RBOIDELOMN R EIGRQ DQG P LGRQ UAVSHAMHO

EI@RQ DQG P I@RQ UHVSHAIYHO 7 KH \RBCDWHW



ICFAGHG EIORQRI IQYHWR HQW DQG P IGRQ R DORKHUDJI J UHI DWG DWHW EIORQ DQG P LORQ UHVSHAYHO 7 KH \RUGIDEIDY

ICFOGHG P LGRQR DORKHUD J U DNG DELOMN PLORQ 7KH &RP SDQ 1 QROFROMRTY HFRQRP IE RZ QHUKIS 1Q0 HAFLZ DV DwW
* HFHP EHU

SHHAMRCLRM 6 XEVHTXHON YHQN |RUDGAMRCDAQRIP DIRQ UHDWMG R \WH & RP SDQ. I CRGFRQIMRTY HFRGRP IF RZ QHWAKLS 1Q0 HAFLVXEVHTXHQAR
" HFHP EHU

CXUQ) IQYHMRY VXEVFUEHG IRU P LGRQR WH SDMASDIY) QRQ YRIQ FRP P RQWKDUHAV R 0 HAFL IQFOGQ) P LGRQIURP WH&RP SDQ ,Q
DEAMRQ IQMHVRY BGHP HG P LGRQR \WH SDIMASDIY  QRQ YR FRP P RQVKDUAV R 0 HAFL IQFOGEQ P LGRQIURP \WWH &RP SDQ , QYHWRWY DOR
UHFHYHG P LORQ IQ GVIGHXGY

©XUQ) 5 HODMVDQRHS H UHFHIYHG FDWK IQBZ VR P LERQIURP VXEVFUSMRQV R VKDUAV IQ0 HAELE\ \KILG SDWV IQYHVRY DQG SDIG P L@RQ DV

D UHAVXOR UHGHP SURQV RN VKDUHV IURP DQG AYIGHQGY \R \KILG SDUW IQYHRY
7KH&RP SDQ H SHAW W QROFROARTEY HARQRP [E RZ QHUKIS 1Q0 HAFL\R IGRXDM RYHUMP H
7KH DRI Q UHGHHP DEG! GROFRQAMRTLY [QMUAE 0 HAFLLY GABIBIG 1O \WH \BEGI EHBZ

<HDUHQGHG' HFHP EHU

%HIQQAQ) EDOCRH

5 HGHP SWRQR! VKDUHV IURP UHGHHP DE®! QRFROMRTEY IQMIHVV QHWR| DAWVIR HONV

6 DI R VKDUHV \R UHGHHP DEGI QRFROARTY LOMIHN

1 HAGFRP H ®W DWIEX\DE®! R UHGHHP DEG! QRIFROMRTEY LOMIMAY

" IMIGHQGV RQFRP P RQWKDUV 2
( QQQ EDDGFH

5 HGHHP DEG! 1 ROFROWRAQ , QMUHWE 9HP HHU

9HWP HHULY D P DQDJ HG IRIQAYHQMUH IRWP HGE\ 5 HQDWDGFHS H \R SURYIGH FDSDFIW IREXVHG RQ UMN UHP RIM @\ HY IQ\KH 8 6 SURSHUY FDVBMARSKH P DUNHW

5 HQDMVDQRHE HRZ QY R WH YRUQJ GRQ SDWFSDIQ] VKDUAV R 9 HUP HHU Z KIBH WH VRE! \KILG SV LOYHVIRU 6 WEK\Q) 3 HOMRHQIRQGY =RU HQ:  HOID
33)=: D SHMRQIXQG UHSUHVHOAGE\ 3* * 0 9HP RIHQVEHKHHU%9 D' XWWK SHOMRQIXQG P DQOU HU RZ QY R WH QRQ YRUQU SDWFSDIY VKDUAV R
9HIP HHU 9HIP HHULY FROMGHUHG D 9,( DVWH YRIU UKW R! IW HTXWY KRGHY DUH QRABURSRMRCDOR WHURED DIRQY \R DEVRUE BWHV DQG WI KW \R UHFHYH
UMODAHMDY 7KH&RP SDQ IV WH SUP DI EHCHIEIDY R 9HUP HHU DV IVKDV SRZ HUWR GLUHPVWKH DRIYLEAN R 9 HUP HHUWDWP RN QUEDQW [P SDRWV
HFRGRP IF SHURWP DQFH  DQG KDV \WH REQ DURQ R DEVRUE BWHV DQG \WH UL KVIR UHFHLYH EHQH W \KDWARX@ SRIMQIDE EH WL QUIFDQAR 9 HP HHU$ FFREQI® \WH
&RP SDQ. FRQURIEDMY 9 HUP HHUDQG DO QUEDQAQMUIRP SDQ. WDQVDRIRQY KDYH EHHQHIP ICDWG $V3) =:  RZQVDAR \WH SDWFASDIY VKDUAV Rl 9 HP HHU
9HWP HHLY HDUQQ)'V DUH DBFDMG\R 3) =:  1QWH FROVRIEDWG AP HON Rl RSHUDMRQY DV QGHWGFRP H BW  DIMIEX\IE®! R UHGHHP DEGI CRGFRQURTLY
IQMIHMN 7KH &RP SDQ KDV GRABURYIGHG DQ. ILQDQAIDCRURWHUVXSSRWAR 9 HUP HHUKDWAAZ DV QRVFRQADPMDA UHTXIUHG R SURYIGH

T XU WHUH Z HUIH QR VXEVFUSUMRQY |RUSDMASDIY)  QRQ YRUWQI FRP P RQ VKDUHV R 9 HUP HHU ,Q DAAMRQ \WHUH Z HIH CR AYIGHQGY GHFOUHG RUSDIG \R
3)=

$W HHP EHU 9HP HHY WBQEDEH EDOQFH VKHHWOFAGHG WRBCDWHW DQG \RUGIDEIONY RI El@RQ DQG P 1AORQ UHVSHANHOD

EIGRQ DQG P IGRQ UHVSHAYHD 7 KH \RBCDWHW IGFGCHG EITRQR! IQYHN HQV DQG P I@RQ R DORWHUDI J UH] DIMG DWHW EARQ
DQG P IORQ UHVSHANHO 7 KH VRDGIDEIOIAV ICFGHG P IGRQR BHVHYH IRUFDIP V DQG FOIP



H SHOWHV DQG P 1AQRQ R DORKHUDJI J UHJ DG DEIDRHY P 1@QRQ DQG P IORQ UHVSHAYHO
5 HHUW 31 RM 6 XEVHTXHQN YHQWV | RUDGGEMRCDAQIRUP DMRQ UHDWMG \RR FDSMUOADQVDRIRQY 1Q 9 HIP HHUVXEVHTXHOAR ' HFHP EHU

©XUQ) 9HP HHUGHFOUHG DQG SDIG AYIGHQGV R PIORQW3) = ,QDGEAMRQ 3) = VXEVFUEHGIRU P LGRQR SDWASDIY QRQ YRUJ
FRP P RQVKDUAV R 9HWP HU

7KH&RP SDQ GRHV QRWH SHRWW QROFROARTY HFRQRP E RZ QHUKIS LQ 9 HUWP HHUWR IG(RXDM RYHUMP H
7 KH DRI 1Q UHGHHP DEG! CRFROARTE] [QMUIAWE: 9 HUWP HHULY GHBIBIG [Q \WH \BE®! EHBZ

<HDUHQGHG' HFHP EHU

YHIQQAQ) EDOCRH

" IMGHQGV RQFRP P RQWKDUHV 2
6 DBI RN VKDUAV \R UHGHHP DEG! QROFROARGLY LOMUHN 2
1 HAGFRP H ®W DWIEX\DE®! R UHGHHP DEG! QRIFROMRTEY LOMIVY

( QQQ EDOCHH

5 HGHHP DEG! 1 RQFRQWR@YI , QMHW ) RQWQD

) RQBCD + RTIQIV/ 3 DQG W VXEVIGDUHY FRIAIYHO ) RQEQD  DUH D P DQDIHG RIQAWYHQMUH IRWP HGE\ \WH & RP SDQ. \R DWXP H FDVXDOV DQG VSHADOY UMY
IQ@H Z W \WH & RP SDQ I ERRNR EXVIGHW ) RQIBCD IV FROGHIHG D 9,( DV WH YRUQU UJKW Rl IW HTXWY KRGHWY DUH QRASURSRMRCDOR WHURED DIRQV \R
DEVREE ®AHY DQG UKW VR UHFHLYH UMMGXDOHMUDY 7KH &RP SDQ IV WH SUP DY EHCHIFIDY R ) RQEBQD DV IWKDV SRZ HAR GUHRWAH DRV R ) RQEBCD \KDW
P RWWAI QUEDQM® [P SDRWV HFRGRP L SHURUP DQFH  DQG KDV \WH RE@ DUIRQ R DEVRUE BMWHV DQG \WH UL KVWR UHFHLYH EHQH W \KDWARX@ SRIMQIDE EH I QUIFDQW
\R) RQEQD $FFREQI® WH&RP SDQ. FRORIEDMY' ) RQBCD DQG DOWI QUEDQAQMIFRP SDQ. WDQVDRIRQY KDYH EHHQ HIP ICDMG 7KH SRMRQR! ) RQBCDY
HDLIQIV RZ GHG B\ \KILG SDMIAV 1Y UHFRUGHG 1Q WH FRQOVRIEDWIG VWP HON Rl RSHUMRQY DV QHWOFRP H G\ DABEXVUE®! \R UHGHHP DEG! QROFRONRTEY
QMMM 7KH &RP SDQ. P D\ EH REQ DWIG \R UHSXUFKDVH DORUD SRMRQ R \WH @ MG SDUZHUIQMIVKHTG B\ @P WG SDUGHY R ) RQBCD XSRQ UHTXHWWXEMPW
VR FHUBIO UMARIRQY 7KH &RP SDQ. KDV QRASURYIGHG DO 1IQDGAIDCRURKHUVXSSRWAR ) ROBCD \WDWIWZ DV QRAFROADFMD® UHTXILHG \R SURYIGH

CXUQ) IQYHMRY VXEVFUEHG IRU P LGRQR WH TP WG SDU@HUIQMMR ) RQECD IQFOEQ) P LGRQIRP WH &RP SDQ ,Q DAEMRQ

5 HQDWDQRHS HVRG DQDIJWHIDM R P IOROR IW @ MG SDUGHUIQMUHWD) RQEBCD \R RMHUWILG SDURY IQYHWRY DQG SXUFKDVHG DQ DIJUHI DM RI
P IQRQ R W @P MG SDYZHUIQOMIHWD ) RQECD IURP RIWHUMWILG SDIY IQYHWRLY/
TKHWP IQ) R FDWK I&Z V DWRFIDIMG Z Mg HTXIW FDSMUOADQVDRIRQY FDQ YDU [URP RQH SHURG \R\WWH CH W XUQ) 5 HQDMWDQRHS H UHFHYHG QR FDWK

IQAEZVIWRP VXEVFUSWRQY |IRUIKH @P MG SDUGHUIOMUHAWR ) RQBCD B\ WILG SDUW IQYHWRY DQG SDIG P I@RQ DV D BHVXOR BHGHP SWRQV R WH @ WG
SDUGHUIQMUHWWURP  WKILG SDV IQYHWRY/

$W HRHP EHU ) RQBCDY WIQGEDEGH FRQVRIEDWIG EDOQFH VKHHWCFGGHG \RBCDWHW DQG \REOIDEIMIAY R E@RODQG  EARQ UVSHANHO
BGRQDQG  EORQ UVSHAYHD 7KH\RBMWHWIQFOGHG  EIGRQR! IQHR HOW DQG P LGRQR DORKHUD J U DG DWHN
EI@RQ DQG P IGRQ UAVSHAHD  7KH\RBOIEIOMV IQFOGHG  EIBRQR UAVHYH IRUFDIP VDQG FOIP H SHOHV P GRQR GHEVWDQG
P LGRQR DORKHUD J UH) DIMG CDELOMN PIORQ 1IDQG P LGRQ UNVSHAHD  7KH &RP SDQ I QRIFROARGY) HARQRP IE RZ GHUKIS 1Q
) RQBCD Z DV DW HRHP EHU

SHHAMRCLRM 6 XEVHTXHON YHQN |IRUDGAMRCDAQRUP DIRQ UHDAMG W WH & RP SDQ. I CRGFROIMRTY HFRGRP IF RZ QHYAKIS 1Q) RQBCD VXEVHTXHOMR
" HFHP EHU



CXUQ) IQYHMRY VXEVFUEHG IRU P LGRQR WH @P WG SDU@HUIQMMR ) RQECD IQFOEQ) P LGRQIRP WH &RP SDQ ,Q DAEMRQ
5 HODMVDQRHS H VRTG DQDIJUHIDM R P LGRQR W TP WG SDUZHUIQMIAY ) RQECD \R \KILG SDUV IQYHRY

CXUQ) 5 HQDMVDQRHS H UHFHIYHG P LERQ LQ VXEVFUSWRQY | RUWH TP MG SDUZHUIQMIVMAR ) RQBCD B\ WILG SDWY IQVHWARY
7KH&RP SDQ W IQMHR HOAR) RQIECD P D\ IGRXDM SHUKDSV P DWUDED 1O [XWMUH TXDURAY
7KH DRPYIW Q UHGHHP DEG! QRQFRQARTY LOMIMAE ) RQEXCD LV GABIBIG LQ\WH \BE®I EHBZ

<HDUHOGHG' HFHP EHU

YHIIQQAQ) EDDQRH
5 HEHP SWRQR! VKDUHV IURP UHGHHP DE®! QRFROIMRTEY LQMIMVY 2
6 DBI R TP WG SDUGHULOMUHVR UHGHHP DEGI QROFROIRTLY LOMUHN
1HAGFRP H BW DWIEX\DE®! R UHGHHP DEG! QROFROMRTEY LOMUAV

( QAQ EDDGFH

127( 9$5,3% ( ,17(5(67 (17,7.(6

0 DQDIHG - RIQM HQXHY DQG 0 DQDJ HG ) XQGV

7KH&RP SDQ KDV IQMIMN 1Q YDURXY P DGO HG MRQAHQXNUHY DQG P DRI HG IXQGEY WDWDUH FRMGHHG 9, ( V 7KH &RP SDQ. FRQVRTEDMY WH UHVXOV R * DO LGAL
0 HAFL 9HP HHUDQG) RQIKD DV\KH &RP SDQ IV GHHP HG\R EH\WH SUP DIV EHQHIFIDY R HDFK R \WRVH HOMEN 5 HHARGLRM 1 ROFROMRGY , QMW
IRUDGEMRCDAQ RIP DURQ RQWRVH HQMV 7KH &RP SDQ DOR FRQOURIEDWY FHIQ VHI UH) DWMG DFFRXQV R 8 SUBQ5) 2 5H/\8 38 SMBQ5) 2° ZKIEK
ICFOGHV 8 SMBQ5) 2 ' LYHWMLHG, ,, DJG,,, DVWH&RP SDQ. IV GHHP HGWR EH WH SUP DY EHQHIFIDY DV GABIBIGEHBZ 7KHDWHWR ' DOIQRL 0 HAFL

9HP HHU) RQIBCD DQG 8 SMBQ5) 2 ' LYHWMLHG, ,, DQG,,, FDQRQD EH XVHG R VHAB! WHUUVSHRIYH REQI DURQY 7 KH IDEIQOMHY RN HDFK R \WRVH HQMEN DUH

QRQUHFRXWH R WH & RP SDQ. DQG FUHGMRY GR QRWKDYH UHFRXWH \R WH J HGHUIDCFUHGWR! \WH & RP SDQ)

8 SVIRQ5) 2

8SVIBQ5) 2 1V DQH HP SMGFRP SDQ. IGFRSRUDWG IQ¥HUP XED W/ UHI IMMUHG DV D VHI UHI DIMG DFFRXQWV FRP SDQ DQG DV D FRAWADD) HG IQUXUHU 8 SMBQ
5) 2 FXUHQ® KDV IRXUVHI UHI DWG DFFRXQW 8 SUBQ5) 2 ' IYHWLHG, ,, ,,, DJG,9 5 HQDM/DQRHS H IQALHA® RZ Qv D SRUMRQ R WH SDUFLSDMG) QRQ YR
SUMHUHQRH VKDUHV R WUHH R \KH H M VHI U DMG DFFRXQNVR! 8 SMBQ5) 2 8 SUBQ5) 2 ' IYHWIHG, ,, DQG,,, DQGDAR 8 SMBQ5) 2 W YRIQY &DW$
VKDUHV 7 KH VKDUHKRGHY RKHUWDQWH YRIQ) & OW'$ VKDUHKRGHU SDIMFLSDWM IQ DOR WH SURIW RUBMWHY R 8 SUBQ5) 2 Z KIGH WHUVKDUAY UP DIQ
RAMBQEQ) 7 KH VKDUKRGHY RKHUKDQWH YRUQ) & DW$ VKDUKRGHU IQGP QI 8 SVBQ5) 2 DI DIQAMBRWHY UHDMDY W LQVXUDQRH UVN| DQG \WIHUH RUH \KHVH
VKDUHV KDYH EHHQ DFFRXQIMG IRUDV SURVSHRAIMH UHQUXUDGRH XQGHU) $6%$6& 7RSIE. ) IQDQADGE HYIFHY ,QUXUDGAH

8 SVIBQ5) 2 IV FRMGHIHGD9,( DV IWKDV QX IFHQAHT XIW FDSMIOR [ICDGFH IW DRYIMIAY Z MRXWDGAMRQDAICDGAIDOVXSSRWY7 KH & RP SDQ. 1V \H SUP DU
EHCHIEIDY R 8 SUBQ5) 2 ' LYHWHG, ,, DQG,,, DV IMKDV \KH SRZ HUVR GUHPVIRH DRI R \KRVH VHI UHJ DIMG DFFRXQN WDWP RANAI QUIFDQW® 1P SDRNHL
HFRGRP IF SHURWP DQFH  DQG KDV \WH REQ DURQ R DEVRUE GWWHV DQG \WH UL KW UHFHLYH EHQH W \WDWERXES SRIMQIDE EH W QUEDQWR \WRVH VI UH) DIMG

DFFRXQV $ FFREIQI® WH &RP SDQ FROVRIEDIMY 8 SMBQ5) 2 ' LYHWLHG, ,, DQG,,, DQG DO QUFDQAQMIRP SDQ WDQVDRIRQY KDYH EHHQ HIP IODWNWG

7KH&RP SDQ IV QRAKH SUP DIY EHQHIFIDY R 8 SUBQ5) 2 * LYHWLHG,9 DV IMERHY QRAKDYH \WH REQI DURQR DEVRUE GMHY DQG \WH U KVWR UHFHIYH EHCHIW
WDWARX@ SRIMQIDE EH LI QUIFDQAR \KDVIH] UHJ DVMG DFFRXQAS FFREQI® \WH & RP SDQ. GRHV CRWFRQVRTEDWM WH | LCDGADCBRVMRQ RUUHVXOV Rn RSHIDIRQY R
8SVIBQ5) 2 ' LYHWUHG,9 7KH&RP SDQ. GRHV GRWKDYH DQG GRHY CRWH SHPWR KDYH D P DWUDAQYHR HOAQ 8 SMBQ5) 2 ' LYHWLIHG,9 ,Q DAEMRQ WH
&RP SDQ H SHAW W DEVRGWM DQG UHDMYH RZ GHUKIS 1Q8 SMBQS5) 2 * LYHWALHG,9 \R UHP DIQP QP DO



2 \WHUWKDQ W HTXIWY IQYHR HOW 1Q8 SMIBQ5) 2 WH &RP SDQ. KDV QRABURYIGHG ILQDQRIDCRURKHUVXSSRWAIR 8 SUBQS ) 2 WDWWE DV CRAWFRQADAMD® UWHTXILHG
R SURYIGH

©XUQ) DQG IRMZ 1Q) \WH UHBDVH R' FREIDMUDOKDVWZ DV SUHYIRXMD KHG B\ FHEDQN DWRFIDIMG Z W SURUXQGHZ UMT) \ HDWAFRQOADFW 8 SVIBQS5 ) 2
UHAOHG P LGRQR FDSMIOR IQYHARWY R 8 SUBQ5) 2 ' LYHWHG, ,, DQG,,, LFOAQ) P LORQWR WH &RP SDQ.  DQG UHMUHG P LGRQ\R
IQYHARY R 8 SMBQ5) 2 ' LYHWLHG 9

$W HHP EHU 8 SVIBQW EDOGFH VKHAWQFGGHG VRIBCDWHW DQG \RIEOIDELOMNV R - LYHWLHG, ,, DQG,,, R P LGRQ DG P LORQ
UAVSHAYHO BGRQDQG  EIRQ UNVSHAYHD  7KH\RBCDWHW IQFOGHG P LGRQR! IQYHWR HON DQG P LGRQR DORKHUDIJ UHI DMG
DAHWV P LGRQ DG P LGRQ UNVSHAHD 7 KH \RBOIDEIOMAY IGFOGHG P LGRQR UAVHYHY DQG P LGRQR DORKHUDI J U DNMG
@EOMNY P LGRQ DG P LEGRQ UVSHAHD 2 | WH \RBADWHW DQG MEIMMV R 8 SUBQ5) 2 ' LYHWHG, ,, DQG,,, D QHADP RXQAR

P I@RQ P IGQRQ 1V DWEX\WEGI R \WWH &RP SDQ. DQG P LORQ P LORQ [V DAMEX\DEG! R \KILG SDUV IQYHRY 2 | \WH \RIBCDWHW
DQG MEIMMVR 8 SUBQS5) 2 ' LYHWLHG,9 D QWP RXQAR P LORQ P LGRQ 1V DAEXVUEG! \R \KILG SOV IQYHVRY $W HFHP EHU

WH &RP SDQ 1 SDWFLSDUIRQ [QWH UMNY DWXP HGE\ 8 SUBQ5) 2 ' LYHWLHG, ,, DG, ,, ZDV

©XUQ) DQG IRTZ Q) \WH UHBDVH R FRIDMUDONDWE DV SUHYIRXMD KHG B\ FHEDQN DWRADMG Z M SURUXQGEHZ UMY \ HDUATFRQADFW 8 SVIBQ5 ) 2
UHAOHG P LGRQR FDSMIOR IQYHWRWY R 8 SUBQ5) 2 ' LYHWHG, ,, DQG,,, LQFOAQ) P LGRQWR WH &RP SDQ.  DQG UHMUHG P LGRQR
FDSMIOR IQHARWY R 8 SMBQ5) 2 ' LYHWLHG,9

8 SVIRQ' LYHWVULHG

5 HODMVDQRHS H 8 SVBQ' LYHWLHG) XQG 38 SUEBQ' YHWUHG 1V D VHI UH) DWMG DFFRXQAR 5 HIDMVDQRHS H 8 SMBQ) XQG/ VB 38 SBQ) XQG  DQH HP SWG
FRP SDQ LQFRUSRUDMG LQ 94HUP XGD Z KIFK 1V UHI IMMUHG DV D VHI UHI DIMG DFFRXQWV FRP SDQ. DQGD &@W$ 3 IRHWIRQDO) XQG 8 SMBQ' LYHWALHG SIRYIGHV D IXQG
VARKPWMUH WURXJ K Z KIEK, LQYHVRY FDQ IQYHVWQ UAQVXUDQRH UMN P DQDIHG B\ WH &RP SDQ Z KIFK LQFOGHV IQYHR HOW IQ8 SMBQ5 ) 2 DQG0 HAFL 8 SVEBQ

" LYHWALHG IV FROMGHWHG D 9, (| DVWH YR WKW R IW HTXWY KRGHY DUH QRABUIRSRMRCDOR WHURED DIRQY \IR DEVRUE BWHV DQG WI KW \R UHFHYH UMGXDO
UMDY 7KH&RP SDQ IV QRAKH SUP DY EHGHIFIDY R 8 SUBQ' LYHWUHG DV IWERHY CRAKDYH \WH REQ) DURQWR DEVRUE GWHY DQG WH W KVWR UHFHYH EHQHIW
WDWARX@ SRIMQID® EH WL QUIFDQAR 8 SUEQ' LYHWALHG $ FFREQIO WH &RP SDQ. GRHY CRWARQVRTEDWM \WH ILQDQFIDCERVMRQ RUUHVXOV Rl RSHIDIRQY R

8 SVIBQ' LYHWUHG 8 SMBQ' LYHWULHG P HAW \WH GHIQURQ R DQIQVHWE HONFRP SDQ. DQG DFFREQIO IV UHTXILHG \R DFFRXQWVRUDGR! W IQYHR HON
ICFOGEQ W IQYHWR HOW 1Q8 SVIBQ5) 2 DGO HAFL DADIUYDGH 7KH&RP SDQ. GRHY QRAKDYH KDV QRASUHYIRXV® KDG DQG GRHV QR SHAWR KDYH D

P DMUDAQYHWF HOND 8 SVBQ' LYHWLHG ,Q DEAMRQ WH &RP SDQ H SHAW LW DEVROWM DQG UHDMYH RZ GHUKIS 1Q8 SBQ' LYHWLHG\R UHP DIQP QP DO2 \KHU
KDQ W FXUHOWHTXIW IQYHR HOAQ '8 SMBQ' LYHYALHG \WH & RP SDQ. KDV QRWBURYIGHG | LCDGADCRURKHUVXSSRWAR 8 SUEQ' LYHWLHG WDWARZ DV QRW
FROMDPWD® UHTXILHG W SUIRYIGH 7 KH\RBADWHWV R 8 SUEQ' LYHWILHG SUCAISDE UHGFWV IQYHAR HOAQ 8 SMBQ5) 2

©XUQ) DQG IRTZ IQJ) WH UHBDVH Rl FRIDMUDAURP 8 SBQ5) 2 8 SUBQ' LYHWALHG UHAMUHG P LGRQR FDSMIOR IQYHWRY IGFOGQ P LORQ
R \WH &RP SDQ. ,Q DEAMRQ \WILG SDUV IQYHRY VXEVFUEHG IRU P LGRQR QRQ YR SUHHUHQRH VKDUHV

7KH IDUYDGH RN WH & RP SDQ I IQABHPWATXIW RZ GHUKIS 1Q8 SMBQ' LYHWLHG LY IQFOGHG IQ IQYHWR HON IQ REHUYHOMUAV DQGZDV P IGRQDW
" HFHP EHU PIORQ $W HAHP EHU WH \RIECDWHNV DG \REOIDELQEN R 8 SUEQ' LYHWLHG Z HUH P LGRQ DG P LORQ
UHVSHAYHO P LGRQ DG P LORQ UVSHAHD 8 SMBQ' LYHWALIHG LOYHR HOAQ 8 SMBQS5) 2 Z DV YDOHG DW P LGRQDW

* HFHP EHU P IORQ



CXUQ) DQG IRTZ IQ) WH UHBDVH Rl FRIDMDAURP 8 SBQ5) 2 8 SUBQ' LYHWALHG UHAMUHG P LGRQR FDSMIOR IQYHWRY IFOGQ) P LORQ
R \WH &RP SDQ. ,Q DEAMRQ \KILG SDUV IQYHRY VXEVFUEHG IRU P LGRQR QRQ YRIY SUHHUHQRH VKDUHV

12&

12& VD VHIUHI DMG DFFRXQIR 8 SMBQ) XQGIRP HGIQ WDVWBURVIGHV D IXQG ARKPUUH \MURXI K Z KIEK IQYHRY FDQ LOYHWAK D SRURTR R! 1QUXUDQFH
ENHG VHEXUMIY  SUQFISDO® FDMMIRSKH ERQGY 12 & IV FROMGHHG D 9,( DVWH YRU WKW Rl W HTXIW KRTHY DUH QRABURSRIMRCDOR \WHURED DIRQY \R
DEVRUE ®WHV DQG WI KW R UHFHYH UHMGXDOUAMUY 7KH &RP SDQ IV QRAKH SUP DY EHQHIFIDY R 12 & DV IMERHY QRWKDYH \WH REQI DURQ\R DEVRIEE BMWHY
DQG\WH U KVWR UHFHLYH EHQH W \KDWARX@ SRMQID® EH VI QUFDOAR 12 & $FFREQI® WH&RP SDQ. GRHY QRWRQVRIEDW \WH [ LCDQRIDCSRVIMR) RUUHVXAV R
RSHIMRQVR 12 & 7KH&RP SDQ GRHV CRAKDYH DQG GRHV QRWH SHRWR KDYH D P DWUDAQYHR HONQ1 2 &  DQG H SHAW W DEVRG\M DQG UHDMYH
RZQHIKISIQ12 & R UP DIQP QP DO2 \WHUKDQ W FXUHQNHTXIWY IQYHWE HOND12 &  \WH &RP SDQ KDV CRABURYIGHG ILQDQAIDARURKHUVXSSRWIR 12 & WD
IVZ DV QRAFRQADPNDT UHTXILHG R SURYIGH

7KH IDUYDOH R WH & RP SDQ I IQAUHFWATXIW RZ GHIKIS 101 2 & IV IGFOGHG IQ IQYHWR HOW IQ RKHUYHOMUAV DQGZ DV P I@RQDW HFHP EHU
PIORQ $W HHP EHU WH \REBDWHN DQG \RIBODEIMWV R 12 &  ZHH PIGRODQG P I@RQ UHVSHAYHD

P 1@RQ DQG P L@GRQ UHVSHAYHO

©XUQ) IQYHMRY VXEVFUEHG IRU P LGRQR QRQ YRIQ) SUHHUHQRH VKDV IGFOGQ) P LORQIURP WH&RP SDQ ' XUQJ 12& WCHPHG
P LGRQR QRQ YR SUHHUHQRH VKDUAV ILRP H MITY IQYHVRY ICFOGAQ) P LGRQ\R \WH & RP SDQ\

6 WD\VRV

6 WDRY IV D VHI UHI DIMG DFFRXQIR 8 SVBQ) XQG IRP HGIQ WDVWBURVIGHV D IXQG RKPUMUH \MURXI K Z KIEK IQYHRY FDQ LOYHWAK D SRURTR R! 1QUXUDQFH
ENHG VHEXUMIAV  SUGQFISDO® FDMIRSKH ERQGY 6 WDWRY LY FROMGHUHG D 9,( DV\WH YRUQD WKW R W HTXIW KRTHY DUH QRABURSRIMRCDOR \WHURED DIRQY \R
DEVRUE ®WHV DQG WI KW \R UHFHYH UMGXDOUAMUDY 7KH &RP SDQ IV QRAKH SUP DI EHQHIFIDY R 6 \WDRY DV IMERHY QRWKDYH \WH REQI DURQ\R DEVRIE BMHY
DQGWWH U KVWR UHFHLYH EHQH W \KDWARX@ SRMQIDE EH VI QUFDQMAR 6 \MDRY $ FFREQI® WH &RP SDQ. GRHY QRWFRQVRIEDW WH ILQDQRIDCSRVMRQ RUBMVXGV R
RSHUDIRQY R 6 WDRY 7KH &RP SDQ. GRHY CRWKDYH DQG GRHV QRWH SHRWR KDYH D P DMIDAQYHR HOAL 6 \WDVRY DQG H| SHRW W DEVRGWM DQG UHDMYH

RZ QHUKIS LQ 6 WDRY R UHP DIQP IQIP DO7KH &RP SDQ. KDV QRWBURYIGHG ICDGFIDCRURKHUVXSSRWAR 6 WDWRY WDWIZ DV CRAWFRQAUDPMDE® UHTXILHG R SURYIGH

©XUQ) IQYHMRY VXEVFUEHG IRU P LGRQR QRQ YR SUMHUHQRH VKDUHV 7 KH IXQDP RXQABHSUAVHOMG D WDQUHUIQNQG IURP H MY IQYHARY 1Q
0 HAFL $W HFHP EHU \WH RIECDWHW DG \RUOIDELOEN R 6 \NDRY Z HUH PIGRODQG P IORQ UHVSHAYHD

0 RQD/ VD5 H/ @&

0 R/ MD5H/ VB 30 RQD/MDSH D %HIP XGD GRP LFIBIG VSHADCBXISRVH IQUXUHU 363,"  SURVIGHV UHQUXUDGQRH FDSDAW \R VXEMIGDUHY R 5 HODMVDGQRHS H
WURXI K UHQVXUDGFH DJ UHHP HQW Z KIFK DUH FROWADE) HG DQG IXQGHG B\ 0 RQD/ IVD 5 H\KMURXI K \KMH MXDGFH R RGH RUP RUH VHUHY R SUCFISDODWIMN YDUDE®!
DM CRMV R WILEG SDUY IQYHRY

8 SRQIWXDQFH R DVHUHY R QRMVE\ 0 R(D/ VD5 H DOR WH SURFHHGY 1URP \KH IM/XDQRH DUH GHSRVIWG IQR FRAWUDCDFFRXQN VHSDUDIMG B\ VHUHV \R IXQG
DO SRMQUIDARED DUMRQ XQEHUWH UHQUXUDGFH DI UHHP HON HOMUHG LQWR Z W 5 HQDMYDQFH 5 HQUXUDGFH DQG RU' D9 IGFLS HQUXUDQRH XQGHDIQD VXFK



VHIHV R CRAV 7KH RAMEBQEQ) SUGASDDP RXQAR HDRK VHUHY R QRMV J HGHUD® Z LOEH UHMUOHG \R KRGHWY R VXFK QRMV XSRQWWH H SWRQR! \KH UWN
SHURG XQGHBDIQI VXFK CRMY XQBMY DQ HYHONRFFXLY Z KIFK FDXVHV D B\W XQEHUWH DSSTFDEG! VHUHY R GRMV 1Q Z KIEK FDVH \KH DP RXQAHMUCHG Z LOEH
UHGXFHG B\ VXFK CRWKRTHY SUR UDWB VKDUH R VXFK B\W DV VSHALLHG [Q \WH DSSTFDE®! J RYHWQIQ) GRAXP HONV R VXFK QRWMY ,Q DEAMRQ KRTGHWY R VXFK QRMV
DUH J HQHUD® HQIVBIG \R IQMUWWBED: P HON SD\ DEGI TXDWM® DV GHWMUP IQHGE\ WH DSSTFDE®! J RYHUIQ) GRAXP HOW RN HDFK VHUHV R CRAMV

0 RQD/ VD5 H IV FROMGHHGD 9, DV IMKDV IQUXIIELHQWHT XV FDSMBOR 1LQDQRH W DRBYMEN Z MWRXWDGGEMRQDAIQDQRIDO/XSSRWZ KH &RP SDQ. 1V QRVKH SUP DU
EHCHIEIDY R 0 RQD/ VD5 H DV IWERHV QRAKDYH WH SRZ HUWR GLUHPVWAH DRIV R 0 RCD/ VD 5 H\KDWP RWNAI QUIEDQ® [P SDRWIV HFRGRP LE SHURWP DQFH

$FFREQIO WH IICDGFIDCSRVIMRQ DQG UHAVXOV R| RSHIDIRQY R 0 RQD/ IVD 5 H DUH QRFRQURIEDIMG E\ \KH & RP SDQ\
7KH RQD \WDQUDRIRQY UHDWG\R 0 RQD/ IVD 5 H \WDWDUH UHFRUEHG L WWH & RP SDQ 1 FRQVRIEDWMG | LQDQRIDOARMP HQN DUH \WH FHGHG UMQUXUDQRH DI UHHP HOW
HOMUHG IQR B\ 5 HODMVDQRH 5 HQUXUDQRH DQG' - DO LQFLS HQUXUDGFH Z KIFK DUH DFFRXQIMG |RUDV SURVSHRIYH UHQUXUDGRH XQGHU) $6%$6& 7RSE. ) IQDQAIDO

6 HYEHY ,QUXUDQFH DQG\WH IDIUYDOH R \WH SUGQRLSDODWIMN YDUDE®! UDM CRMY RZ GHG B\ \WH &RP SDQ. 2 WHUWKDQ W LQYHMR HONKQ \WH SUGFISDODWIMN
YDUDE®! DM QRAMV R 0 RQD/ VD5 H \WH &RP SDQ. KDV GRABURYIGHG ILCDQAIDCRURWHUVXSSRWAR 0 RQD/ VD 5 H WDWAAZ DV QRWFRQADPMDA UHT XIUHG \R SURVIGH

5 HODMVDQRH 5 HQUXUDQRH DQG* - D9 IQFL 5 HQUXUDGRH KDYH VR HWHUHQMUHG LOR FHGHG UHQUXUDQRH FRORDFW Z W 0 RQD/ IVD 5 H Z M FHGHG SUHP IXP V Z IMKHQR!

P LGRQ DG P LORQ UAVSHANHD GXUQ P LGRQ DG P LGRQ UAVSHANHO PIGRQDG P IARQ
UAVSHAYHD ,Q DAGEMRQ 5 HCDM/DGFH 5 HQUXUDGRH DQG' DO IGALS HQUXUDQRH UHFRJ Q) HG FHGHG SUHP [XP V HDUGHG UHOWIG R \WH FHGHG UHQUXUDQFH FRQMDFW
ZIWO0 RD/M5HR P LGRQ DG P LGRQ UHVSHAHD GXUKQY P LGRQ DG P LGRQ UAVSHAHO P LGRQ DG

P LGRQ UAVSHAHO
$W HRHP EHU WH \RIECDWHW DQG\REODEIOMV R 0 RD/ MDSHZHWM  EGRQDQG  EIGRQ UHVSHRIYHO P LGRQ DG
P LEGRQ UAVSHAMHO
7KH IDUYDGH R WH & RP SDQ. 1/ IQYHR HQAKQ WH SUGFISDCDWIMN YDUDE®! UDW QRMV R 0 RQD/ VD5 H 1V IQFOGGHG LQ RWHUIQYHWR HQN 1 HAR! \KILG SDWWV
IQYHRY \KH IDIUYDOH Rl \WH & RP SDQ I IQYHR HOAQO RQD/ MDSHZDV P LA@RQDW HAHP EHU P LORQ
7D IQG5 H/ &

7D IQG5H/ \@ 7DEIQG5H D Y%HWP XD GRP IFIBIG6 3, SURYIGHV UHQVXUDQRH FDSDRW \R VXEVIAIDUHY RN 5 HQDM/DGFHS H\KURXI K UMQUXUDQRH DU UHHP HOW

Z KIFK DUH FRAWUDA HG DQG IXQEHG E\ 7DIA 1QG 5 H WURXJ K \WWH IMXDGFH R RQH RUP RUA VHUHV R SUQRSDCOWIMN YDUDE®! UDW QRMV \R LG SDUV IQYHVRY DQG
WH &RP SDQ. 8 SRQIMXDGFH R DVHIHV R CRAMVE\ 7D IQG5 H WH SURFHHGV IURP \KH IMVXDQFH Z HUH GHSRVIWMG LOR FRIDMUDCDFFRXQN VHSDUDWG B\
VHUIHV \R IXQG DO SRMQUDCRED) DUMRQ XQGEHUWH UHQUXUDGFH DI UHHP HON HOMUHG LW Z W FHUBIQ | RUP HU9 DABXY HQMIA XQEHBIQ) VXFK VHUIHY R RV 7KH
RXMBQEQ) SUQFISDADP RXQAR HDFK VHURY R QRMV J HGHUD® Z LOEH UNAUGHG \R KRTHW R VXFK QRMV XSRQWH H, SIWMRQ R \KH UMN SHURG XQGHBIQ) VXFK
QRMV XQBMWY DQ HYHQNREFXWY Z KIEK FDXVHV D BW XQGHUH DSSTFDEG! VHUHY R QRMV 1Q Z KIEK FDVH \WH DP RXQAMUHG Z LOEH BHGXFHG B\ VIXFK
QRMKRGHUY SUR UDMB VKDUH RN VXFK W DV VSHFLLLHG LQ WH DSSTFDE®! JRYHUIQI GREXP HOW R VXFK CRMV |, Q DEAMRQ KRTGHY R VXFK CRWV DUH J HQHUID®
HOMBIG R QMUABD, P HON SD\ DEGI TXDUWM®D DV GAMP IGHG E\ \WH DSSTFDEG! J RYHIQ) GREXP HON R HDRK VHUHY R QRMV

7DZ QG5 H LY FRMGHHG D9, ( DV KDV LQUXIILEHQAHT XIW FDSMIOR 1LCDGFH W DRV Z WRXWDGAMRQDALCDGADOXSSRWVT KH & RP SDQ. 1 QRAKH SUP DU
EHCHIEIDY R 7D QG5 H DV IMERHY QRAKDYH \WH SRZ HUVR GUHPVWKH DRRYMIAV R 7DI IQG 5 H\KDWP RAYAI QUEDQ® 1P SDRWAV HFRQRP IE SHURWP DQFH
$FFREQIO WH IICDGFIDCSRVIMRQ DQG UHVXOV R| RSHIDIRQY R 7DI 1QG 5 H DUH QRWFRQUREEDWG E\ WH & RP SDQ

7KH RQD \WDQUDRIRQY UHDWIG \R 7DI 1QG 5 H \WWDWDUH UHFRUEHG IQ WH & RP SDQ. 1 FRQVRIEDWIG | LCDGADOABAMP HQW DUH WH FHGHG UHQUXUDGFH DI UHHP HON
HOMUHG IQR B\ FHUBIQ IRP HU9 DIBXY HQMEAY Z KIFK DUH DFFRXQIMG | RUDV SURVSHRIYH UHQUXUDGRH XQGHU) $6%$6& 7TRSIF ) ICDGAIDGS HYIEHY |, QUXUDQRH
7KH&RP SDQ IX@® UHGHHP HG W LOYHR HON 1Q SUGFSDCDWIMN YDUDE®! UDW QR MWXHG B\ 7DIZ IG5 H IQWH | LA XDWMUR 6 XEVHTXHQ® 7D IQG5 H
KDV FRP P HQFHG WH SURFHW Rl TN XIGDUIRQ 7KH &RP SDQ. KDV QRABURYIGHG ILQDQRIDARURWHUVXSSRWAR 7D 1QG 5 H \WDWINZ DV GRAFRQADFMDE® UHTXILHG \R
SWRYIGH



7KH&RP SDQ GG QRAWHGHZ \WH FHGHG UHQUXUDGRH FRQADFW Z W 7DIE IQG 5 H DVKH - DQXDUY UHQHZ DO7KH &RP SDQ. BFRIQL) HG FHGHG SUP IXP V
Z UMWHQ DQG FHGHG SUHP [XP V HDUQHG UHDWG \R WH FHGHG UHQUXUDGFH FRQADFW Z WK 7DIZ IQG 5 HR P LGRQ DG P LEGRQ UAVSHAHD GXUQ $W
" HFHP EHU WH \RECDWHN DQG \RBOIDEIOMY R 7DI QG5 H Z HIH QHI @ IE®H P L@RQDQG P I@RQ UHVSHAIYHD

$ GKD&DW

,QFRQQHAIRQ Z 1\ \WH 9 DOEXV'$ FTXIMURQ WH &RP SDQ. DFTXILHGS GKDS DW) DQDIHY/ VB 3 GKD&.DVD DQDUHY  Z KIFK P DD HV WILG SDIW FDSMIAQ YDURXY
IRPV IQFOGAQ) WURXIK FERVHG HQG DQG RSHQ HQG %HUP XGD P XWDAXQGY DQG RQH P DD HG DFFRXQVFRMIFIYHD WH 3 GKD&.DW XQBV  Z KIEK FXUHO®
JHQHIDWY IHH LQFRP H 7 KH $ GKD& DV XQGV DUH SUP DU IXQGHG B\ \KILG SDWV FDSMIAQYHWRLY 7 KH$ GKDS. DV XQGV DUH IQYHMAG 1Q YDURXY UMN GNHG

IQARKP HQWV WURXJ K YDUDE®! IXQEQ) QRMY IWXHG B\ $ GKD&DVE HQUXIDGAH/ VB 3$ GKDEDVE H  $ GKD&.DVD DWMU) XQG/ V& DQG 2 P HI D& VB HQUXUDGRH / \@
32 PHID&DVBH  Z KIFK JLYH LQYHVRLY DFFHW VR D UDQIH R SURSHWV FDUAMIRSKH UMNY 3 URUVR \WH 9 DIEXV $ FTXIMMRQ. VXEWBQID® DOR! WH$ GKD& DV XQGV
KDG UHFHLYHG I XQUHGHP SURQ UHTXHVIV IURP WHUIQYHVRLY DQG FDSMICY DV EHQJ) UHBIDVHG DFFREQI®  VXEMPWR FHWRAQ FROMBDIQN 7KH &RP SDQ. H SHAW\R
XQRII \WH EXMCHW RYHUD SHUIRGR! \IP H

7KHS$ GKDS&.DVY XQGV $ GKDE D6 H DQG 2 P HI D& DWE H DUH FROMGHIHG 9, V DV WH YR WKW R \KHUHTXIYW KREGHY DUH QRASURSRMRCDOR \WHURED DIRQY W
DEVRUE ®AHY DQG U KW VR UHFHLYH UMGXDOMHMUDY 7KH &RP SDQ. IV CRAKH SUP DI EHQHIEIDY R \WH $ GKD& DVW XQBV $ GKDS.DV H DQG 2 P HID&.DVWS H DV IW
GRHV CRWKDYH WH REQI DIRQ VR DEVRUE BWWHV DQG \WH UL KVWR UHFHLYH EHQH W WDWERX@S SRMQIDE EH VI QUEDQMR \WH $ GKD&. DV XQBV $ GKDS.DVE H DG

2 PHIDS DV H $FFREQIO WH &RP SDQ. GRHV CRWRQVRIEDM WH ILCDQRLDCERVMRQ RUUHVXEON RE RSHUIDIRQY R \WH $ GKD& DV XQBV $ GKDE D6 H DQG

2 PHID&DVB H 7KH &RP SDQ. KDV GRABURYIGHG IGDQAIDCRURKHUVXSSRWR \WH $ GKD&. DV XQBV $ GKD& DV H DQG 2 P HI D& DViB H WDWAZ DV QRAVFRQADAND®
UHTXIUHG \R SURVIGH

7KH IDIUYDOH R WH & RP SDQ W QUHRWHTXIW RZ QHIAKIS 10 WH $ GKDS: DvY XQGV DQG$ GKDS.DVWB H LV IQFACGHG 1Q RKMHUIQYHWR HOWV DQGZ DV P 1@QRQ DW

" HHP EHU PIORQ $W HHP EHU $ OKD&DVY XQGV $ GKD& DV HDQG 2 P HID& DV H KDG FRP EIQHG VRMADWHW DQG \REO
MEIONY R E@RQDQG  EI@RQ UHVSHAHO E@RQDQG  EIGRQ UHVSHAHD
) XQG,QYHVW HQW

7KH &RP SDQ W/ IXQG IQYHWE HQW UHSUMHQAYDUDE®! IQMUAVIV 1Q TP WG SDUZHWKISY HQIMIAV Z W XCDHIIDWMG IXQG P DQDIHY IQ\WH QRUP DAFRXWH Rl EXVIGHW
SHHORSLRM ,QYHE HOV IRUDGEMRQDAQIRIP DIRQ

127(  6+$5(+2/' (567(48,7<

$ XWRU] HG & DSIVBO

7KH DJ.J UHJ DWW DX\WRU) HG FDSMICR! 5 HODMDQRHE HIY - P IGRQVKDUWVFRQMIQ) R P LGRQFRP P RQVKDUVDQG P LEBRQ SUHIHUHQFH VKDUAV 7KH
IRGZ 1Q) \WEGI IV D VXP P DI Rl FKDQIHV IQ FRP P RQ VKDUHV IM/XHG DQG RAMIEQAQ)

<HDUHOGHG' HFHPEHU

KRXVDQGY R VKDUA

YHILQQQ) EDDCRH
,WXDGFH R VKDUHV 2 2
5 HSXUFKDVH Rl VKDUHV 2
,WXDQFH R SHURUP DQFH VKDUH DQG UMVWRWG VWRFN DZ DLV

( QAQy EDDQHH




&RP P RQ 6 KDIHV

2Q0D WH &RP SDQ. FRP SBMYG DQRIHUQ) R R IW FRP P RQVKDUHV DWKH SXETF RIHUQ) SUFH R SHUMKDUH 7KH &RP SDQ
UHFHYHG QHVBURFHHGY R DSSUR] [P DIMO P LAGRQIURP \KH HTXWY RIHUQ) DIVMUGHGXPUQ) \WH XQGHZ UM GVFRXQW DQG HIP DIMG RIHUQ) H SHOWHV
SD\DEGIE\ \WH &RP SDQ 7KH&RP SDQ XVHG \WH QHVSURFHHGY 1URP \KLY RITHUQY VR IXQG D SRMRQ R WH FDVK FROVGHUDMRQ |RUKH 9 DIBXV'$ FTXIMMRQ Z KIFK
FBVHGRQ1 RYHP EHU VR SD\ UHDWG FRWV DQG H SHQVHY DQG IRUJ HQHUDAFRSRUW SXUBRVHY

2 Q1RYHP EHU WH &RP SDQ. IWXHG R W FRP P RQVKDUAV\R S, *  SXWXDQR \WWH 6 VRN 3 XUFKDVH $ J UHHP HOADV D SDIWR \WH \REIO
FROUGHIDMRQ | RUKH 9 DIGXV'$ FTXIMMRQ

6HH31IRM $FTXMURQR 9DTXV IRUDGAVRCDAQ RUP DUWRQ UHI DLEQ) \WH 9 DTEXV $ FTXIMMRQ
3 IHHWHOQFH 6 KDUHV

6 HUHV) 3 UHHHQFH 6 KDUHV

Q- XCH 5 HODMVDQRHS H IDVHG P LERQWURXJ K \KH IMWXDQFH R KDUV R W 6 HUHV) 3 UHHUHQRH 6 KDUAV SDUYDOH DQG

XICDMRQ SUH HUHQFH SHUMKDUH  HTXLYDBIQAR " HSRVMIY 6 KDUHV HDFK R Z KIEK UHSUVHQN D W IQMUHND D 6 HIHV)

SUHHHQFH 6 KDW  7KH 6 HUHV) 3 UHHUHQRH 6 KDUAV P D\ EH UHGHHP HG DVD UHGHP SUIRQ SUFH R SHUVKDUH HTXLYDBIQAR SHU HSRMIY

6KDUWH SOV GHFOWHG DG XQSDIG AYIGHQGY D6 HQDM/DQFHS HI RSURQ RQ RUDIMU- XCH SURVIGHG WDWIR UHGHP SURQP D RFFXUSURUMR - XQH
XQBMWY FHUBIQ UHGHP SWRQ UATXILHP HQW DUH P HW

6 HUHV * 3 UH HHQFH 6 KDURV

,Q-X0O 5 HCDWDQHA-B H WIDIVHG P 1@RQ WURXJ K \WH MVXDCFH RI VKDIHV R W 6 HUIHV* 3 UHHUHQRH 6 KDUHV SDUYDOH DQG
OMXICOMRQ SUH HUHQRH SHUWKDIH HTXLYDGIQWR " HSRVMMIY 6 KDUHV HDFK R Z KIFK UHSUHVHQW D W IQMIHVWNQ D 6 HUIHV *
SWHHHPFHG6KDUH 7KH 6 HUIHV* 3 UHHUHCGFH 6 KDUHV KDYH QR VARG P DWUMY CDW DQG P D\ EH UHGHHP HG DVWD BHGHP SWRQ SUFH RI SHUWKDWH

HTXLYDBIQAR SHU' HSRMIY 6 KDUH SOV GHFOUHG DQG XQBDIG AYIGHQGY D6 HQDM/DGFHS HI RSURQ RQ RUDIMU- X® SURYIGHG WDVWR
UHGP SWRQP D\ RFFXUSURUR - X® XQBMWY FHUBIQ UHGHP SWRQ UATXILHP HQW DUH P HW

7KH SUH HUHQRH VKDUHV KDYH QR \ABAMG P DUMUNY DQG DUH QRWARQYHMEG! LQR DQ. RHUVHEXUMEAN R 5 HQDMYDQRHS H * HGHUDE \KH SUH HUHGFH VKDUAY KDYH CR
YRIQJ WKW : KHQHYHUGYIGHQGY SD\ DEGI RQWWH SUH HUHQRH VKDUHY DUH 1Q DUHDLY  Z KHIWHURUQRWXFK GYIGHQGY KDYH EHHQ HDUHG RUGHFOUHG 1Q DQDP RXQW
HTXLYDBIQAR AYIGHQGY IRUM]. IXQEYIGHQG SHIRGY Z KHKHURUQRWARQUHPXYH  \WH KRGHW R \WH SUHHUHGFH VKDUHAY YRWQJ DV D VIQI®1 FOW UHI DUEBMW R
FOW RUVHUHY Z IOKDYH \WH U KWR HBPAZR GUHRRY \R \WH %RDGR * LWHRRY R 5 HDM/DQRHS H

" IMIGHQGV

7KHY%RDG R 5 HODM/DGRHS H GHROUHG TXDUM® QAYIGHQGY R SHUFRP P RQVKDUH SD\ DEGI R FRP P RQVKDUHKRTHY R UFRE RQ0 DK -XCH
6 HSWP EHU DQG' HHP EHU DQG \WH &RP SDQ. SDIG WH GYIGHQGY RQO DUFK -XQH 6 HS\WP EHU DQG

" HFHP EHU UAVSHAYHO

7KHYRDIGR * WHARY DSSURYHG \WH SD\ P HOAR TXDUWM® GYIGHQGY RQHDFK R WH VHURV R 5 HQDMDQRHS HIV SUH HUHGRH VIKDUAV \R SUH HUHQRH VKDUHKRGHY R
UHFRG LQ \WH DP RXQIWV DQG RQWH TXDUWAM® UHFRUE CDWN DQG GAYIGHG SD\ P HOAEDMY VHWRWK 1Q \WH SURVSHPUMY VXSSBP HONDQG & HUMFDW R * HWLI CDURQ IRU
\WH DSSTFDE®! VHUHY R SUH HUGFH VKDUHAV  XQBIW DQG XQUIDXUWHUDRIRQ IV \BNHQ B\ WH URDIG R * IBHRRY 7 KH QYIGHQG SD\ P HOAEDMY IRUWH SUH HUHQRH
VKDUHV Z LOEH \WH IWAMED R 0 DUFK - XQH 6 HSWP EHUDQG' HFHP EHUR HDFK \ HDU RULL KLY GDWM 1Y CRAD EXMIGHW GD. - RQWH EXVIGHW GD\ P P HADMO

IRGZ 1Q) \KLY GDWM 7 KH UHFRUG GDWMV | RUWH SUHIHUHQRH VKDUH GYIGHQGY DUH RGH GDy SURUR \WH GYIGHQG SD\ P HQWEDWY

7KH DP RXQAR \KH AYIGHQG RQWH 6 HUHV) 3 UHUHQRH 6 KDUHV 1Y DQ DP RXQABHUMKDUH HTXDOR R \WH QXIGDMRQ SUH HUHGFH SHUDQQXP \WH
HTXLYDBIQAR SHU 6 HUIHV)



3 UHHUHQRH 6 KDUH SHUDQQXP  RU SHU 6 HIHV) 3 UHHUWHQRH 6 KDUH SHUTXDUMU RU SHU' HSRVMB 6 KDUH SHUDQRXP RU SHU

" HSRVMIY 6 KDUH SHUTXDUMU 7 KH DP RXQAR \WH GYIGHQG RQ \WH 6 HIHV* 3 UHHUWHCHH 6 KDUHV LV DQ DP RXQABHUWVKDUH HTXDOR Rl \KH ' XICDMRQ
SUHHUHQRH SHUDQOXP  \WH HTXLYDBIQMR SHU 6 HUIHV* 3 UHHUHCFH 6 KDUH SHUDQOXP  RU SHU 6 HIHV* 3 UKHHUHQRH 6 KDUH SHU
TXDUMU RU SHU' HSRMABY 6 KDUH SHUDQQXP  RU SHUTXDAMU

b XU \KH &RP SDQ. SDIG P 1ORQ 1Q SUH HWHQFH WKDUH GYIGHQGVY P 1QRQ P IORQ DXQG P IAQRQIQ FRP P RQ WKDUH
avncHeV P 1@RQ P I@RQ

6 KDUH 5 HSXUFKDVHV

7KH &RP SDQ 1/ VKDUH UHSXUFKDVH SIRIWDP P D\ EHHIHRMG IURP WP H\R WP H GHSHQEQ) RQ P DUN-WARQAMRQY DQG RKHUIDRRY WURXI K RSHQ P DUNHW
SXURKDVHY DQG SUYDIMD GHI RUDMG WDQVDRIRQY 2 Q1 RYHP EHU 5 HQDMWVDQFHS HIV 9RDUG DSSURYHG D UHQHZ DAR! W DXWRU HG VKDUH UHSXUFKDVH
SWRIWDP IRUDQDJJ UHI DM DP RXQAR XS \R P LGRQ 8 QB WP IQDWG HDWHUE\ 5 HODM/DQRHS HIV %RDUG \WH SURIUDP Z I@H SIUH Z KHQWH &RP SDQ. KDV
UHSXUFKDVHG WH IX@YDOH R \WWH FRP P RQVKDUHV DXWRUL HG ' XU \WH &RP SDQ. UHSXUKDVHG DQG FDQRHIG P IARQFRP P RQ VKDUHV DWDQ

DJJ UHI DM FRAWR EI@RQ DQG DQ DYHWDIH SUFH R SHUFRP P RQVKDWH $W HFHP EHU P LG@RQ UHP DICHG DYDIDE®! | RUUHSXUFKDVH
XQGHUH VKDUH UHSXUFKDVH SIRIUDP |, QWH IXWMUH \WH &RP SDQ P D DXWRU. H DAEMRCDCSXUFKDVH DRYMEY XQGHUH FXWHQ® DXWRU) HG VKDUH UHSXURKDVH

SRIDP  LPUHDVH \WH DP RXQADXWRU, HG XQGHUH VKDUH UHSXUFKDVH SURIWDP - RUDGRSWDGGAMRCDORDAQ) SOQV 7KH &RP SDQ. 1 GHAMRQWR UHSXUFKDVH
FRP P RQVKDUHV Z I@EHSHQG RQ DP RQJ RWHUP DIWY \WH P DUNAVBUEH R \KH FRP P RQVKDUHV DQG \WH FDSMBAUHTXILHP HQW R \WH & RP SDQ

SHHAMRGLRM 6 XEVHTXHQN YHQN |RUDGEMRCDACIRUP DMRQ UHDWG VR \KH VKDUH UHSXUFKDVH SURIUDP \XEVHTXHQAR' HFHP EHU
127(  ($51,1%6 3(5 6+$5(

7KHIRGRZ 1Q) WEG! VHW IR \WH FRP SXWIMRQ R EDME DQG GGWMG HDUQIQIV SHUFRP P RQ VKDUH

<HDUHOGHG' HFHP EHU
FRP P RQ WKDUHV LQWRXVDQGY
1 XP HIDRU
1HWQFRP H ®W DYDIDE®! DMIEX\WE®! \R 5 HODMDQRHS H FRP P RQVKDUHKRTGHY
$P RXQADIBFDMG \R SDMFASDMY FRP P RQ VKDUHKRTHY
1 HWQFRP H ®W DABRFDMG R 5 HODM/DGFHS H FRP P RQ VKDUHKRTHLY
" HQRP LADWRU
" HQRP ICDRUIRUEDME IQFRP H ®W SHUS HQDMVDQRHS H FRP P RQVKDUH - Z HIKWG
DYHIDIH FRP P RQ VKDY
3 HUFRP P RQ KD HTXLYDBIQN R QRQ YHVIMG VKDUAV
" HQRP ICDRUIRUGGWMG LQFRP H ®W  SHUS HODMVDQRHS H FRP P RQVKDUH - DEMVMG
Z HIK\WMG DYHUDI H FRP P RQ VKDUHV DQG DWXP HG FRQYHWRQY

1 HWCFRP H ®W DYDIDEG!I DMIEXWEG! R 5 HQDMDGQRHS H FRP P RQ VKDUHKRGHY SHUFRP P RQ
\KDUH + EDVIE

1 HWCFRP H ®W DYDIDEG! DREXWE®! \R 5 HCDMVDCQFHS H FRP P RQ WKDUHKR@HY SHU
FRP P RQWDUH + GOWG

5 HSUMVHQW HDLQIQJ V DQG GIYIGHQGY DAEXWDE®! VR KRTHWY Rl XQYHMG VKDUHY M/XHG SXWXDQAR WH & RP SDQ I VRFN FRP SHQVDWRQ STIQV

,QSHURGY IRUZ KIEK \WH & RP SDQ. KDV GHWBMW DIRFDWMG \R 5 HEDM/DQFHS H FRP P RQVKDUHKRGHY \WH GHQRP IGDRUXVHG [Q FDBXOMG) GHWEBMWY DIMIEX\WWE®! \R 5 HODM/DQRHS H FRP P RQ
VKDUHKRGHY SHUFRP P RQVKDUH  EDVIE 1V DOR XVHG IQ FDBXTMQI GHWERVY DIEXWBE®! R 5 HODMVDQRHS H FRP P RQ VKDUHKRGHLY SHUFRP P RQVKDUH - GIOWG
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7RZ HU+ 1@

7KH&RP SDQ. KDV HTXIW IQYHR HOW 1Q 7RZ HU+ L@+ RBIQIV ,(F  37RZ HU+ L@ DQG FHUBIQR! W VXEVIADUHY FRIPYHD \WH 37RZ HU+ (R RP SDQHV  ZKIEK
DUH DFFRXQIMG | RUXQGHUMH HTXWY P HKRG RN DFFRXQIQY $V D UAVXGWKH 7RZ HU+ LOR RP SDQHY DUH FROVGHUHG UHDWG SDUEN VR \WH & RP SDQ. 7KH &RP SDQ

KDV HOMUHG LOR UHQVXUDQRH DU UHHP HQW Z W FHMBIQ VXEVIGDUHY DQG DHIADMY RN 7RZ HU+ I@DQG KDV DOR HQMUHG LOR UAQVXUDQRH DI UHHP HOW Z W UVSHRWR
EXVIQHW SURGXFHG B\ \WH 7RZ HU+ LO8.RP SDQHV

7KH IRGZ 1Q) WE®! VXP P DU HV \WH W QUIFDQAEDDQRHY UAVXEQ 1URP \WHVH UHQUXUDGFH DI UHHP HQIN Z MK \WH 7RZ HU+ LO8. RP SDQHV

<HDUHQGHG' HFHP EHU

1 HVSUHP [XP V Z UMWHQ

1 HVSUHP IXP V HDUHG

1 HWFOIP V DQGFOIP H SHOHV IGFXWHG
$FTXMMRQH SHOHV

$W HHP EHU
3UHP IXP VUHFHYDE®! SD\ DE®!
5 HVHYH IRUFDIP V DQGFOIP H SHQVWHV

L XU WH &RP SDQ. UHFHLYHG QMIEXWRQY Rl P LGRQIURP \KH 7RZ HU+ @& RP SDQHV P IORQ P LORQ

7RS/ D HU

T XU WH &RP SDQ. UHFHLYHG GMIIEXURQY [URP 7RS / D\ HUR! P IORQ P 1ORQ PIORQ DQGUHFREHG D P DQDIHP HONHH R
P 1ORQ P IORQ PIORQ 7KH P DQDIHP HQNHH UHP EXWHV WH &RP SDQ. |RUVHWYIEHY MBURYIGHV \R 7RS / D\ HU

Y RNHU& RQFHQADWRQ

T XU WH &RP SDQ. UHFHYHG R W JUWRW SUP IXP V Z MO IURP \KUHH EURNHY 6 XEVIGDUHVY DQG DMWY RN $RQ

SE 0DWK 0 F HQDQ&RP SDQHV ,(F DQG$WMXU- * DA KHUDFFRXQWMG IRU DQG UHVSHRYHO R WH &RP SDQ 1V JIRW SUHP [XP V

ZUMQLQ DQG UHVSHRAIYHO

127(  7$;$7.21

7KH&RP SDQ IV VXEMPWR IGFRP H\B[ HV 1QWH MUMARIRQY 1Q Z KIEK IWRSHIDMY 7 KH VI QUEDQAMUMERMRQY 1Q Z KIFK WH & RP SDQ. 1V VXEMPWR D] DUH
%HP XGD \WHS 6 6ZMMHDQG DGWHS . 7KWRXIK' HFHP EHU 5 HODMVDQRHS H DG W 94HUP XED VXEVIGIDUHY Z HIH QRAVXEMPWR DQ. IGFRP H RU
FDSMIQI DIQV VY HV IQ¥HUP XED $V D UNVXOR WH HQDPW HOAR WH 9HUP XCD &RSRIDM ,QFRP H7D[ $FW 3&,7° RQ' HFHPEHU D FRUSRUDM
IGFRP H\B[ DSS@HV\R\M[ \ HDWY EHJIQQIQ) RQ RUDIMU- DQXDUY DQG LV DSSTFDEG! VR WH & RP SDQ. W %4HUP XCD RSHIDMRQYY H FHSWRUWH %P XGD
RSHUDIRQY R \WH & RP SDQ. 1 IRIQAYHQMUHY DQG P DQDIHG IXQGY ) XUWKHIP R \KH & RP SDQ, 1 SURIW J HQHUDWG LQ %HUP XED RQ RUDIMU- DQXDUY B\ WH
&RP SDQ I FROVRIEDMG MIQAHQWUHY DQG P DO HG IXQGY H FHSVIR WH H WIQAKRVH SUR W DUH DIEX\BE®! R UHGHHP DEGI CRGFRQMRELY [QMIHVV DUH DOR

W HGDW  DVD UAXOR \WH HDRR HOAR 31QDU,, 5 XBNVE\ P DQ R WH MUMARWRQY 1Q Z KIEK \WH & RP SDQ. RSHUDWY 7KH &RP SDQ 1 FROVRIEDIMG HIHARYH
I UDW KDV IQFUDVHG 1Q DV D UVXOWR \WHVH FKDQI HV

5 HODMVDQRHS H ) IQDQRH DQG W VXEVIGIDUHY DUH VXEMPWR IGFRP H\B[ HV IP SRVHGE) 8 6 IHGHUDCDQG \WIAM DXWRUMHN DQG B! D FRQRIEDMGS 6 [HGHIDO
IGFRP H\B[ UHMWD 6 KRX@ 5 HQDMVDQRHS H) IQDQRH SD\ D @YIGHQG R W SDUHQAZ WKKRGIQ) \B HY Z RX@ DSS® R WH H \WMQWR FXWHQY HDURUDFFXP XOWMG
HDLOIQIV DQG SURIW DADQH SHAMG\N] DM R 7KH&RP SDQ KDV GRADFFUXHG Z MKRTIQ) \B HY RQWH



XQUAP WG HDLIQIV R 5 HODMVDQRHS H ) LQDQRH R GDWM DV WHUH 1Y QR IQMQIRQ VR UHP MYXFK HDUIQIV 7 KH FXP XOMYH DP RXQAKDWE RX@ EH VXEMPAR
Z MKRGIQI W 1L GMUEXWG 1V QRASUDPIFDE®! R FRP SX\M

7KH&RP SDQ W/ RSHIMRQV IQ\WH 8 . DQG 6 Z MUDIQG DUH VXEMPVWR IQFRP H B HV [P SRVHG B\ \WH UVSHRYH MUMARIRQY 1Q Z KIEK \MH RSHIDM :  WWKRTHQ)
[ HV Z RX@ CRAEH H SHRWIG R DSSO \R AYIGHQGY SDIG\R 5 HQDM/DQRHS HIURP W RSHIDIRQY IQWH 8 . DQG 6 Z NHIDQG

SQFRP H7D ([ SHQVH
7KHIR®Z Q) IVDVXP P DU R \KH &RP SDQ W IQFRP H @®W EH RUH\B] HV DARFDWG EHEHHQ GRP HIF DQG IRUHI Q RSHIDIRQY

<HDUHQGHG' HFHP EHU .
' RP HW¥F %HIP XCD
) RHIQ
G RPH ®W EHRUWH WM HV

JQSURU\ HDY WH &RP SDQ. AVFEVHGIGFRP H BW EHRUH\E] HV VDI UHIDIMG B\ MUVARIRQ ,Q 1Q FROMGRIRQ Z W \KH SURVSHRARYH DERSURQR! $6 8 DQG \WH - DQXDW
HIHAIYH GDW R WH &,7 \WH &RP SDQ UHYIVHG W SUAVHQIBMRQ\R GVFEVH IGFRP H GW  EHIRUA B HV GV J UHJ DWG EHE HHQ %6HUP XGD DQG IRUHI Q MUMGIRMRQY 7KLY FKDQIH IV IQMQGHG \R P R
DFFXUDAMD UHBFWAH J HRJ UDSKIE GFDMRQZ KHUIH IGFRP H GW EHIRUH B[ HV IV HDUHG 3 URUSHURG DP RXQIV KDYH EHHQ FRQIRUP HG VR \WH FXUHOW HDUSUVHQEMIRQ | RUFRP SDUDELON

,GFRP H\WI[ EHCHIWH SHOWM IV FRP SWHG DV IRBZ V

<HDUHQGHG' HFHP EHU
&XUHOWOFRP HWY EHQHIWH SHQWH
) HGHIDO YHWP XCD 2 2
) RHJIQ

7RECEXWHONGFRP H\B[ EHQHIWH SHQWM

" HHUHG LOFRP H\B[ EHQH IWH SHQWH
) HGHIDO YHWP XCD
) RHIQ
TRBCEH HUHG IGFRP H\WB[ EHCHIWH, SHOWH
7RBAQFRP H\M EHQHIWH] SHOWH

$@V/HP XCD IGFRP H I HV DUH BVHG B\ WH * RYHUP HQAR! %4HUP XGD DQG DUH FRUGHIHG IHGHUDAGFRP H B[ HV IQWH FRQM WR ) $6%$6 & JGFRP H7D[ HV $V QRGH R \WH SDUMVKHV R
%HIP XCD [P SRVH DQIGFRP HWY[  \WH &RP SDQ. KDV QRWGQFXUHG DQ. %4HUP XCD WIMM IQFRP H\B[ EHCHIWH SHQWH

7KH&RP SDQ W HIHARYH IGFRP H\B[ UDW Z KIFK IWFDBXOWMV DV IGFRP H\Y[ EHCHIWH SHOMH QYIGHGE IGFRP H @AW EHRWHWI[ HV P D\ IGPXDM ILRP SHURG
R SHURG GHSHQEQ) RQWH J HRJ UDSKIE GVIEXWRQR! SUH W IGFRP H &W 1QDQ. JLYHQ SHURG EHE HHQ G HUHONMUVGIEVRQY DQG WH YD Q) \B[ UDWA 1Q HDFK
MUMERWRQ 7KH J HRJUDSKIE GMUEXWRQR! SUH [ IGFRP H ®W FDQYDY VI QUEDQ® EHEHHQ SHIRGY GXH R EXWIRMIP LMG\R \WH IRGRZ 1Q) IDRRY WH
BEXMQHWP I R QHBUHP [XP V Z UMKQ DQG HDUHG \WH J HRIUDSKIE GFDMRQ WH M] H DQG\WH QDMUH Rt QHWRDIP V DQGFOIP H SHOVHV IGFXUHG \WWH DP RXQADQG
JHRIUDSKIE GFDMRQ RN RSHIMRQDCH, SHOVHY GHWOQYHWR HOAGFRP H DQG GHWIHD@ HG DQG XQUHDD HG JDIQV BWHY RQIQYHWR HON $ W QUEDQASRMRQR! \KH
&RP SDQ 1 JURW DQG GHVBUHP [XP V DUH Z UMIQ DQG HDUGHG IQ %HUP XGD ZKIFK SURUWR GG QRWDYH D FRSRUDM IQFRP H\[  UVX@ 1QD P IQP DO
IQFRP H\M[ [P SDPWRQ\WH & RP SDQ. 1 RSHIMRQY $V D UHVXOR! \WWH HODRR HOAR WH &,7 \WH & RP SDQ W/ SURIW J HOHUDWMG RQ RUDIMU- DQXDY fe)

YHP XA H FHSWRUSWRIW HDUHG B\ WH & RP SDQ W IRIQAYHQMUHY DQG P DQDUHG IXQEY DUHVWXEMPARD  FRSRUDM IQFRP H\[ ) XUKHUP RUH WH SURIW
JHQHIDWG 1O %HUP XGD RQ RUDIMU- DQXDY B\ W FROVREEDWMG RIQAHQMUHV DQG P DQDIHG IXQGY H FHSVR WH H] \MQAKRVH SURIW DUH DWIEX\DE®! R
UHGHHP DEGI QROFROMRTGLY LOMUHAVV DUH JHQHID® \B{ HGDW DV D UHVX@R \WWH HODRW HWR! 31U, 5 XBVE\ P DQ R \WH MUMGRWRQY 1Q Z KIEK \KH

&RP SDQ. RSHIDMV




$ UHFRQAMDWRQ R \WH GLLIHWHCORH EHE HHQ \WH SURYIMRQ |RUIQFRP H B HV DQG WH H SHRMG\B[  SURYIMIRQ DVWKH %HUP XCD MIRARY \B[ DM IRU DIVMUKH
DGRSVRQR! $68 VDV IR®ZV

<HDUHOGHG' HFHP EHU

( [ SHAMGIQFRP H\Y[ EHQHIWH SHQH DW/AHUP XCD BMRY \B[ DM
1 RQM[ DEG! RUGRQGHGXPIE®! WP V
1 RQW[ DE®I IQFRP H DIEX\DE®! \R CROFROARGERY [QMUHAY

6 XEVRDO
2 \KHUQRQ( DEG! RUQRQGHGXRE®! WP V
2 \WHUQRQM[ DEGI IQFRP H HDWHG B\ H FOIGHG HOMV
2 \NHU
) RUMLIQWM HIHFW
8.
31U, RS XS\
&KDQIH 1Q YDODWRQ DABZ DGFH
2 \NHU
| X[ HP ERXU
&KDQIH [Q YDODWRQ DABRZ DGFH
2 \NHU
86
6 Z \WHDQG
2 \WHUIRUHL) Q MUVGIEMIRQY
( IHAWR FKDQIHV IO\B[ ©Z V RUUDWMY HQDRMG 1Q \WH FXUHOABHURG
70 FUHEAW
&UHAMIE®! IRMIQ QRQ Y%HP XCD \B[ HV
&KDQIHV 1 YDODUMRQ DEBZ DGFHV 2 2
2 \NHUDGMWR HON
2 \KHU

JGFRP H\B[ EHGHIWH SHQWH DQGHIHRAWH [ (DM

$ UHFRQAMDWRQ R \WH GLLIHWHCOFH EHE HHQ \WH SURYIMRQ |RUIGFRP H B HV DQG WH H SHRMG\B]  SURYIMIRQ DVWKH Z HI K\WG DYHIDIH\D]  UDWM DV SUHVHOMG 1Q
DQG SURUWR \KH DGRSWIRQR $68 VDVIR®ZV

<HDUHQGHG' HFHP EHU

([ SHPAWGIGFRP H\B[ EHCHIWH SHQH

( IHAWR FKDQUIH IQ\I[ UDW

31@U,, \RS XS \J

* $$3 W \ADNRY DFFRXQI) GlLIHWHQRH

© MKRGIQ)

5 HFRIQURQ R YHUWP XCD QHWGHHUWHG Y[ DWHW
&KDQIH 1Q YDODWRQ DABZ DFH

) RUHIQEWDCQFK DMK HQV

2 \WHU

QFRP HWM[ EHCHIWH SHOWH




7KH&RP SDQ W H SHAMG IQFRP H\WM] EHCHIWH SHOWH WKRZ Q1Q \WH \BE®I DERYH Z DV FRP SXWMG RQSWH \M IFRP H W DWKH Z HIKWG DYHIDIH\R|  UDWM

FDOXOWG DVWH VXP R \WWH SUH W IOFRPH W 1Q HDFK IMUMGIRIRQ P XAIBCHG B\ \WDWNUVGIRWRQ DSSTFDEG WIWARY W[ UDW 1Q HITHRWRUWH UHBIYDQW
SHIRG

" HHUHG 70 $ WHW DQG/ LDEIOWHY
7KH\M HIHFW R \WMP SRIDY GLIHHQRHY \WDWI LYH UVH \R V) QLIFDOQASRMIRQY R \KH CHHUWHG W] DWHW DQG GHHUHG \M  @EIOWAV DUH SUHVHOQMG EHBZ

$SW HFHPEHU
" HHUHG B[ DWHW
,QEQI EG| DWVHW
9DOH R 1Q IRIFH EXMCHW
70 ®W FDW IRZ DBV
5 HVHYH IRUFOIP V DQG FOIP H SHOHV
8 QHDUHG SUHP IXP V
$P RMY DIRQ DQG GHSUHADIRQ
" HHWHG ILQDQFH FKDU RV
2 \WHU

" HHUHG WY QDELDAH
" HHUWHG DFTXMMRQ H SHOHV
, QYHY HQV 2
" HHUWHG XQGHZ UMY VXV 2
" HHUWHG BYHQXH
92 9% 2
2 \WHU

1 FWEH HUHG VB[ DWHWAIDEIOW EHRUH YDOOUMRQ DARZ DQFH
9 DODWRQ DABZ DGFH
1 HWEHHUHG Y[ DWHWDELDNY

$W HHP EHU \WH &RP SDQ. UHFRUGHG D GHVWEHHIHG W[ DWHVR P IGRQ PIORQ FROAIY R DGHHUHG\Y DAVHR
P IORQ P IGRQ DQGD GHHUHG\Y MEIOVR P IGRQ PIORQ ZKIFK IV IQFOCGHG 1Q RKHUIDEIQMAY RQ \WH FRQVRIEDWG EDDGFH
VKHHW

7KH &RP SDQ 1/ YDODURQ DABZ DGFH DWHWP HQAY EDVHG RQ DUDYDIDE®! [QIRIP DIRQ IGFOEQ) SIRMPIRQY R IXWMUH* $$3 \B[ DEGI LGFRP HIURP HDFK \B
SD\ IQU FRP SRGHONQ HDFK \B[ MUMGEFMIRQ $ YDOIDWMRQ DARZ DQFH KDV EHHQ SURYIGHG DU DIQWEHWBIQ GHIHWHG B, DVWHW SUP DUD UHDWIG VR GHHUHG\B[ DAHW
RI55($* 86 %DQFK DQG FHIBIQ GHWRSHUIDIY GMW FDUN IRZ DBV IQWHS . XUQJ WH &RP SDQ. UHFRUEHG D QHWEHFUHDVH \R WH YDOIOMRQ DABZ DQFH

R P 1GRQ GFUDHR P IGRQ IQFUDVH R P LORQ

1 HA2 SHIDWQU / RW DQG 1 HV&DSIMIQ' RW &DUY |RWZ DUGV

7KH&RP SDQ KDV8 6 QHWRSHIDWY G FDW IRZ DBV R P LORQZ KIFK XQGHUDSSTIFDE®I 07 Z IGEHIIQWR H] SILH 1O $GEMRQD® \WH &RP SDQ
KDV QGHWRSHUIMQY @/ FDW IRZ DBV R PIORQIQWHS . DG P LGRQIQ/ X| HP ERXU ZKIFK XQGHUDSSIFDE®! @7 FDQEH FDWHG IRZ DG

IQGHIQWO 7KH &RP SDQ. KDV FDSMIORW FDW IRZ DUEY R PIGRQIQWHS 6 WDWEHIIQW H SILH 1O




,OFRP H70 HV 3DIG
7KH&RP SDQ. P DGH \WH IRMRZ [Q) QHWE SD\ P HQV1Q DIMUWH DGRSUIRQR! $6 8

<HDUHOGHG' HFHP EHU
) HGHDO YHP XCD
) RHJIQ

86

6 Z \WHIDQG

2 \NHU

7REAHVED P HOMHXQG R LQFRP H\ HV

7KH&RP SDQ P DGH GHAN] SD\ P HOWIQ DG R P LGRQDEG P IGRQ UHVSHAHD
8 QUHFRIQ HG 70 Y4HQHIW

7KH&RP SDQ KDG QR XQUHFRI Q] HG\Y[ EHQHIW WDWL UHFRI Ql) HG Z RX@ DI HPVWKH DQQXDCHIHRAYH\S] UDM DW HFHP EHU 110 110
, QMUADQG SHODMAY UHDWG \R XQUHFRI Q] HG\B EHCHIW Z RX@ EH UFRUGHG IQIQFRP H\B[ EHQHIWH SHOWH L \WH & RP SDQ\ 1 FROVRIEDMG WP HOW R
RSHUDIRQY $W HFHP EHU WHUH Z HUH QR LOMHVWRUSHCDEAY DFFXHG RO XQUHFRIQ] HG\M EHCHIW 110 110

2SHO 7D <HDW/
7KH IR®Z Q) W \ HDWY Z HUH RSHQWR H, DP ICDWRQE\ WH GFDON[ DXWRUMEV DV R ) HEKDW

700 - XUVGIFMRO 2SH7D] <HOW/
6 1Q1DSRWH

,UHDQG

8

$XVINDID

6 Z \WHDQG

/ X[ HP ERXU

&DQDED

8 .

YHP XD

7KH&RP SDQ GRHV QRWH SHAVIRH UAVROMRQ R WHVH RSHQ\ HDWY \R KDYH D WL QUEDQAR SDPWRQ W FRQVRIEDMG VIBAMP HQW R RSHUIDIRQY DQG ILQDQAIDO
FROAMRQ
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7KH &RP SDQ W/ UHSRUTEG! VHI P HON DIH GHIGHGDVIRBZY 3 URSHWY Z KIFK IV FRP SUVHG Rl FDWBMARSKH DQG RNHUSURSHWY  UH IQVXUDQRH Z UMKQ RQ EHKDO
R \WH &RP SDQ W/ FRQVRIEDMG RSHUIDIY VXEMIGDUHY RIQAYHQMUAY DQG P DQDIHGIXQGY DQG & DVXDOY DQG 6 SHFAIDWY Z KIEK 1Y FRP SUMHG Rl FDVXDOV DQG
VSHADV UM IQUXUDQRH Z UMIQ RQ EHKDDR! \WWH & RP SDQ 1 FRQVRIEDMG RSHIDM VXEVIADUHY RRIQAHQMUHY DQG P DQDIHG IXQGV ,Q DAGMRQWR W UHSRWIE®!
VHIP HON WH &RP SDQ. KDV DQ2 WHUFDWMIRY  Z KIFK SUP DUD LOFGIGHY IW QYR HOW XQUAADAI LE IQYHWR HON FRUSRUDM H SHOVHY FHUBIQ H SHOWHY
UHDAMG R DFTXIMURQY DQG GVSRVMRQV. FDSMIOVHWYIFLQ) FRWW LQFRP H\Y[ EHQHIWH SHOMH DQG QRIFROAREY IQMIAMV

7KH&RP SDQ 1V UHSRUBE®! VHI P HQW HDFK KDYH H HRX\WWYH GDGHUAKIS Z KR DUH UHVSROME®! | RUMWH RYHUDQBHURUWP DQFH R WHUUHVSHRRYH VHI P HOV DQGZ KR
DUH QUHAW® DFFRXQIUEG! R \WH & RP SDQ V FKIH RSHIDWY) GHAMRQP DNHU 3&2"' 07 \WH &KIH ([ HPXWH 2 IIIFHUR 5 HDMDQRHB H Z KR LV XQP DIMO
UHVSROVE®! |RUBHYIHZ 1Q) \WH EXMOHW \RR DWHW SHURUWP DQFH P DNH RSHUIDMOY GHAMRQY DQG DARFDW




UHVRXUFHV 7KH &RP SDQ UHSRUV WH UHVXEV R W RSHUDMRQY FROWMMAZ W \KH P DQQHUIQZ KIEK \WH &2 0 UHYLHZ V/ WH EXVIGHW
7KH&RP SDQ GRHV QRWP DQDIH W DWHW B\ VHIP HOAVDFFREQI® QHWQYHR HOMGFRP H DG \RBCDWHW DUH QRWDTRFDWG \R \WWH VHI P HOV
$ WP P DY R WH W QUEDQAFRP SRQHQN R \WH & RP SDQ 1 UBHYHQXHV DQG H SHOHV B\ VHIP HQMY DV IRGRZ V

&DVXDW DOG
<HDUHQGHG' HEHP EHU 3URSHWV 6 SHFLDOW 2 WHU

7RWO

* IRW SUHP IXP V Z UMKQ 2

1 HVBUP IXP V Z UMWQ 2

1 HVBUP IXP V HDLQHG
1 HWFOIP VDQGFOIP H SHOHV IGRXUMG
$FTXMWRQH SHQHV
2 SHIMRQDCH SHOHV

[ BESE SRR N

8 QGHZ UMY IGFRP H ®W
1 HAQYHWE HOAGFRP H
1 HWRIHIQH FKDQIH JDIQV BWHY
( TAW IQHDQQIV ®AWHY R RKHUYHQMUY
2 WHUGFRP H B®W
1 HWHDO HG DQG XQUHDD HGJDIQV BWHY RQIQYHWR HON
&RSRIDM H SHQHV
, QMHMH SHOH
GFRPH ®W EHRMW HV
\QFRP H\B[. EHCHIWH] SHOH
1 HWIGFRP H @ DMIEXVWE®! \R UHGHHP DEGI QROFRQURGRY [QMIHV
" IYIGHQGY RQ SUH HUHORH VKDUHY
1 HAGQFRP H G®W DYDIDE®! DAEXWWE®G! \R 5 HODM/DQRHS H FRP P RQVKDUHKRTGHY

1 HWFDIP VDQGFOIP H SHVHV IGRXWHG + FXUHQADFRIGHQW HDU 2
1 HWAOIP V DQG FOIP H SHQVHV IGRXUHG + SURUDFAGHQW HDWY 2

1 HWFOIP V DQG FOIP H SHOVHY IGRXUHG + \REO 2

1 HWFOIP V DQG FOIP H, SHQVH UDIR + FXUHQADFFIGHQAY HDU

1 HWFOIP V DQG FOIP H SHOVH UMR + SURUDFFAIGHQW HDWY/ 2
1 HWFOIP V DQG FOIP H SHQVH UDVR + FDBIQEDU HDU

8 QGHZ WMDY H SHOH IR

&RP EIGHG IDIR




<HDUHOGHG' HFHP EHU

* IRW SUHP IXP V Z UMKQ

1 HVBUP IXP V Z UMKQ
1 HVBUP IXP V HDLQHG
1 HWFOIP VDQGFOIP H SHOHV IGRXUMG
$FTXMWRQH SHQHV
2 SHIMRQDCH SHOMHV
8 QCHZ MY IGFRP H ®W
1 HAQYHWE HOAGFRP H
1 HWRIHIQH FKDQIH JDIQV BWHY
( TAW IQHDQQIV ®AWHY R RKHUYHQMUY
2 WHUGFRP H B®W
1 DO HG DQG XQUHDD HGIDIQVY BWHY RQIQYHWR HON
&RSRIDM H SHOHV
QMU SHOH
GFRPH ®W EHRMW HV
\QFRP H\B[. EHCHIWH] SHOH
1 HWIGFRP H @ DMIEXVTE®! \R UHGHHP DEGI QGROFROIRGRY [QMHAV
" LYIGHQGY RQ SUHHUHORH VKDUHY
1 HAGQFRP H B®W DYDIDE®! DAMEXWWE®G! \R 5 HODM/DQRHS H FRP P RQVKDUHKRTGHY

1 HWFOIP VDQGFOIP H SHVHV IGRXWHG + FXUHQADFRIGHQW HDU
1 HWADIP V DQG FOIP H SHQVHV IGRXUHG + SURUDFFAGHQW HDWY
1 HWFOIP V DQG FOIP H SHOVHY IORXUHG + \REO

1 HWFOIP V DQG FOIP H, SHQVH UDVR + FXUHQADFFGHQWY HDU
1 HWFOIP V DQG FOIP H SHOVH UMR + SURUDFFAIGHQW HDWY/
1 HWFOIP V DQG FOIP H, SHQVH UDVR + FDBIQEDU HDU

8 QGHZ WMDY H SHOH IR

&RP EIGHG IDIR

3WRSHW

&DVXDW DOG
6 SHFLDOW

2 \WHU

7RWO

[ BT SRR RN




<HDUHOGHG' HFHP EHU

* IRW SUHP [XP V Z UWHQ

1 HVBUP IXP V Z UMWQ
1 HVBUP IXP V HDUHG
1 HWFOIP VDQG FOIP H SHOVHV IGPXUBMG
$FTXMWRQ H SHOHV
2 SHIMRQDCH SHOHV
8 QGHZ MY IGFRP H ®W
1 HAQYHWE HOANGFRP H
1 HWRIHIQH FKDQIHJDIQV BWHY
( TXAW IQHDQIQIV ®AHY R RKHUYHQMUBY
2 WHUGFRP H B®W
1 HWHDQ HG DQG XQUHDD HG JDIQV BWHY RQIQYHWR HON
&RSRIDM H SHQHY
QMU SHOH
QFRPH ®W EHRMM HV
\QFRP H\B[. EHCHIWH] SHOH
1 HWIGFRP H G DMIEXWWE®! \R UHGHHP DEG! QROFROURGRY IQMHV
" LYIGHQGY RQ SUH HUHORH VKDUHY
1 HAGFRP H B®W DYDIDE®! DAEXWWE®! \R 5 HODM/DQRHS H FRP P RQVKDUHKRTHY

1 HWEDIP V DQG FOIP H SHOVHV IGRXWHG + FXUHQADFRIGHQW HDU
1 HWEDIP V DQG FOIP H SHQVHV IGFXUWHG + SURUDFAGHQA HDLY/
1 HWFDIP VDQG FOIP H SHOHV IGFXUWHG + \RBO

1 HWFDIP V DQG FOIP H, SHQVH UDVR + FXUHQADFFIGHQWY HDU
1 HWFDIP V DQG FOIP H SHOVH UMIR + SURUDFAGHQW HDWY/
1 HWFOIP V DQG FOIP H, SHQVH UIR + FDBIQEDU HDU

8 QGHZ UMY H SHOH IR

&RP EIGHG IDIR

3WRSHW

&DVXDW DQG
6 SHELDOV

2 \WHU

7RO

[ BT SRR O NY




TKHIR®Z Q) IVDVXP P DY R \WH &RP SDQ W JURW SUHP IXP VZ UWHQ B\ WUIMRY R FRYHUIDIH H SRVXUH

<HDUHOGHG' HFHP EHU

SHFHQRIH SHFHQIH SHFHQRIH
* (RW R * (RW * (RW RI* (RW * IRW RI* (RW
3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV 3UP IXPV
T UMMQ T UWQ T UAMQ T UWQ T UWQ T UWQ
3LRSHW
8 6 DQG&DUEEHDQ
. ROZIGH

( XURSH
: RIOZICH HFOQQ 8 6
-DSDQ
$XVNDID DQG 1 HZ =HDDQG
2 \KHU

7RBICB RSHW

&DVXDW DQG 6 SHFLDW
8 6 DQG&DUEEHDQ
. ROZIGH
( XURSH
: ROZICH HFOGQ 8 6
$XVDID DQG 1 HZ =HDDQG
2 \NHU

7RBIGE DVXDOV DQG 6 SHADY

7REQIRW SUHP IXP V/ Z IO

7KHFDMIRY * ROZIGH HFOGQ 8 6 * FROWIV R FROMDFW WDWRYHUP RUH WDQRGH J HRIUDSKIE UHIIRQ RKHUWDQ\WH S 6
127( 672&. ,1&(17,9( &203(16$7,21$1' (03/2<(( % 1(),73/$16

6VRFN , QFHQWYH & RP SHQVDARQ 3 @QV DQG $ Z DUBV

7KH&RP SDQ IV DXWWRUL HG\R MVXH UIMMEWG WRFN DZ DBV UIAMEWWG VARFN XQW  SHURUP DQRH VKDUH DZ DUBV ARFN RSWRQY DQG RKHUVKDUH EDVHG DZ DUBV R
W HP SE HHV DQG GLHRRY SXWXDQAR YDURXY RN LQFHQYH FRP SHOVDMIRQ SOQV

2Q0D WH &RP SDQ. I VKDUHKRGHY DSSURYHG \WH & RP SDQ ) WS P HQGHG DQG 5 PG / RQ 7THP ,QFHQIYH 3 @Q Z KIEK DP HQGHG DG
UHVIBVIG \WH SOQ LQUDM DSSURYHG E\ \WH VKDUHKRTHY [Q0 D\ DV DP HQGHG IURP \IP H\R WP H \KH 2 / RQ THP ,QFHOIYH3OJ 7KH&RP SDQ IV
DXWRUL HG R AVXH XS \R FRP P RQVKDUHV SXUW/XDQAR \KH / RQ THP ,QFHQIYH3 @Q 7KH / RQ 7THP ,GFHQIYH 3 @Q SHUP W WH J UDQAR

UHMMEWG WREN DZ DUBY UVINEWMG AREN XQW  SHURUP DQFH \KDUH DZ DBV LQFOIGQ) FDVK EDVHG SHURUP DGFH DZ DBV RFN RSURQY DQG RWHUMVKDUH EDVHG
DZ DBV \R HP S HHV RIFHY QRQ HP S& HH GUHRRLY DQG FRQVXGBIQV RUDGYIVRWY R! \WH & RP SDQ. DQG W DIILIDWY

,Q1RYHP EHU \WH &RP SDQ LQAMAMG D FDVK VHWBIG UMARWMG VWRFN XQWR& 6568~ SOQ WH 5 HWUIFWMG 6 WHFN 8 QVB @Q Z KIFK D@Z V IRUWH
MXDQFH R HTXIW DZ DUBV IQWH IRP R &6568 V7 KHUH DUH FXUWHQW® CR RXAWMIBIQEQ] DZ DUBV XQEHUWLY SOQ

5 HVYWIFWG 6 \RFN $ Z DGV

5 HMEWG VRN DZ DUGV J IDQMG R HP S\ HHV XQGHUWH / RQ 7THP ,QFHQYH 3 @Q JHHD® YHWAIDME® RYHUD IRXU\ HDUSHURG 5 HAIFWMG VWRFN DZ DBV
JUDQMG W QRQ HP S& HH AUHARY/ JHCHID® YHWIDMIWE® RYHUD WUHH \ HDUSHURG

3HURW DQFH6KDWH$ Z DBV

3 HURWP DQFH VKDUH DZ DUBY J UDQIMG VR FHUBIQ R WH & RP SDQ. I/ H HRXUYH RIEHY SXOXDQAR \KH / RQI 7HP |, QFHQIYH 3 @Q DUH VXEMPWR YHIQ)
FRQAMRQY EDVHG RQ ERI FRQMXHG VHYIEH DQG \WH DABIGP HAR SUH HWEEQVKHG SHURWP DGFH JRDY | SHURUP DQFH J RDY DUH DFKIHYHG \WWH SHURWP DQFH
VKDUH DZ DUBV Z YHWXS \RDP O IP XP R R VB HA3 HURUP DQFH VKDUH DZ DBV J HQHIDD® FOIl YHWDW



\WHHQGR D WUHH \ HDUYHWIQ SHURG EDVHG RQ \WH DWBIQP HOAR SHURWP DQFH J RDO RYHUWH \WUHH \ HDUSHURUWP DCFH SHURG

3HURWP DQFH 6 KDUH$ Z DUBV * UDQINMG %HI1QQIQ) 1Q0 DURK

%HIIQQQ) Z W DZ DBV JUDQMG LQO DUK SHURWP DQFH VKDUH DZ DUBY KDYH SHURWP DGFH FRQEMRQY Z KIEK DUH \WH DYHUDI H SHUFHQMEI H FKDQU H IQ WH
&RP SDQ. V ERRN YDOH SHUFRP P RQ VKDUH SGV FKDQI H LQ DFFXP XOMMG GLYIGHQGY RYHUWUHH \ HDWY DQG WH \MUHH \ HDUDYHUDI H XQGHZ UMY H SHQVH UMR UDQN
FRP SDUHG W SHHY RU IQWH HYHQWR D FKDQJH 1Q FRQIMROD P DUNWARQAMRQ Z KIEK 1Y/ \WH & RP SDQ 1/ RIBOKDUHKRGHUUAMUD UHDMYH \R W SHHUIURXS 7KH
SHURUP DQFH FRQEMRQY DUH FDBXOWMG LQ DFFRUEDQRH Z M WH \MUP \V R \WH DSSTFDE®! DZ DU DI UHHP HQW

3 HURWP DQFH 6 KDUH$Z DGV * IDQMG\R &( 2 1Q 1 RYHP EHU

2 Q1RYHP EHU WHYRDGR " IHARY J UDQIMG SHURUP DGFH EDVHG UMMEWMG ARFN DZ DUBY VR \WH & RP SDQ\ W &KIH ( [ HPXWYH 2 [1IEHU 7 KH SHURWP DGFH
FRQEMRQ LV \KH DYHUDI H SHUFHQUU H FKDQI H 1QWH & RP SDQ. I/ \BQJ LE®! ERRN YDOH SHUFRP P RQ VKDUH SOV FKDQI H LQ DFFXP XOWMG AYIGHQGY RYHUIRXUN HDWY

FRP P HOALQ RQ- DQXDU DQGHQAQ RQ' HRAHP EHU RU IQWH HYHQAR D FKDQIH LQ FRQAROD P DINHWFRQAMRQ Z KIFK IV WH & RP SDQ. ¥/ \REO
VKDUHKREHUUHMUD BHDAYH R W SHHUJURXS 7 KH SHURUP DQPH FRQEMRQY DUH FDBXOWG LQ DFFRUEDGRH Z WK \WH \MUP V Rl \KH DSSTFDEG! DZ DU DI BHHP HOW

9 DXDWRQ $ WXP SWRQV

3HJRWP DQFHBKDIH$ Z DLGV * WDQWG %aH] LOQIQJ 1O 0 DUFK

) RUSHURUP DQFH VKDUH DZ DUBV J UDQMG EHIIQQQ) 1Q0 DK WH SHURUP DGFH P HWEY UHDW R L \WH SHUFHQUE H FKDQJ H 1Q ERRN YDGH SHUVKDUH SGV
FKDQI H 1Q DFFXP XOWG GYIGHQGY DQG L DYHUDI H XQGHZ UMY H SHQVH UDMR UDQN FRP SDUHG R SHHY ERW R Z KIFK DUH FOMMLLHG DV SHURWP DQFH FRQGMRQY
XQEHU) $6%$6& 7TRIIE  &RP SHODIRQ 6\RFN&RP SHQVDIRQ $V D UVXGWNH IDIUYDOH R \WH SHURUP DQFH VKDUH DZ DUBV 1V GHMUP LGHG EDVHG RQWH IDIU
P DUNHWDGOH R 5 HDM/DQRHS HIY FRP P RQVKDUAY RQWWH J UDQAEDM 7 KH HVAP DVWG I DIUYDOH R SHURUP DQFH VKDUH DZ DUBV 1V DP RWY HG DV DQH SHOWH RYHU
\WH UHTXIMAM VHYIEH SHURG

5 HMWIFWG 6 \RFN $ Z DLGV

7KHIDUYDGH R UAVWIR\WMG VWRFN DZ DUGV LY GAWMUP ICHG EDVHG RQ \WWH 1DIUP DUNHWYDGOH RN 5 HODIWDCHHS HYY FRP P RQ VKDUHV RQWH JUDQANCEDW 7 KH HIP DIMG
IDIUYDGH R BAVWIRMG WRFN DZ DBV L DP RMY HG DV DQH SHQVYH RYHUWH UHTXIMM VHYIEH SHURG 7KH &RP SDQ. KDV HBIRMG R UHFRI QL H IRUHWXUAV DV \WIH
RAFXUIDWHU\KDQ R DIQ) VHYEFH EDVHG | RUHWYUHY RYHUMH UHTXIMVWM VHYIEH SHURG



6XP P DU RI 6\RFN &RP SHQVDWRQ $ FWW

3HURW DQFH6KDWH$ Z DBV
7KHIRGZ 1Q] WE®I SURYIGHV D URQIRZ DG RN \WH & RP SDQ 1 QRQYHWMG SHURWP DQRH VKDUH DZ DBV

© HIKWG
1XP EHURI $YHDIH
6 KDUHV * IDQW DwW) DIU9 DOXH

1 RQMHMG DW HAHP EHU

$Z DBV JUDQMG

$Z DGV IRUIHWNG 2
1 RQYHVMG DW HAHP EHU

$Z DBV JWDQMG

$Z DBV YHVMG

$Z DGV IRUHWNG 2
1 RQYHVMG DW HAHP EHU

$Z DBV JWDQMG

$Z DBV YHVMG

$Z DGV IRUHWNG 2

1 RQYHWMG DW HRHP EHU

) RUSHURUP DQFH VKDUH DZ DUBY WH QXP EHUR! VKDURV 1V VABAMG DWKH P D 1P XP QXP EHUDWEDQ EH DABIGHG 1L WH SHURUP DQFH FRQGMRQY DUH IX@ P HW) RUHWMUAY UHSUVHQAKDUHY | RUHAMG GXH
VR YHWIQ) EHBZ WH P O IP XP DABIGDE®! DV D UHVXOWR! \WH &RP SDQ. GRWX® P HHMY WH SHURWP DGFH FRQAMRQY

5 HWYWWIFWG 6 \RFN $ Z DGV
7KHIR@®Z IQ) WEGI SURYICHV D IRQIRZ DGR WH & RP SDQ W QRQYHWMG UG WRFN DZ DUV

(P S® HH 1RQ( P S® HH' WHARU 7RO
5 HMWIFWG 6 \RFN$ Z DUV 5 HWIFWG 6 \RFN$ Z DGV 5 HWIFWG 6 \RFN $ Z DLV
: HIKWG ;. HIKWIG ;. HIKWG
$YHDIH* IDQW $ YHDIH* LDQW $YHDIH* DWW
1 XP EHURI ' D) DU 1 XP EHURI ' D) DU 1 XP EHURI ' D) DU
6 KDUHV 9DOXH 6 KDUHV 9DOXH 6 KDUHV 9DOXH
1 RQHVMG DV HFHP EHU
$Z DBV JIDQMG
$Z DBV YHMG
$Z DBV IRUHWG 2 2 2 2
1 RQMHMMG DV HFHP EHU
$Z DBV JIDQMG
$Z DBV YHNG
$Z DBV IRUHWG 2 2 2 2
1 RQHMMG DV HFHP EHU
$Z DBV JUDQMG
$Z DBV YHNG
$Z DBV IRUHWG 2 2 2 2
1 RQHMMG DV HFHP EHU
TKHHZHH P LGRQVKDUAV DYDIDE®! IRUM/XDGFH XQGHUMH | RQ) 7THP ,QFHQIYH 3 OQDW HFHP EHU
7KH DJJUHI DWW IDIUYDOH R BAVIMEWMG VARFN DZ DUBV DQG SHURUP DGFH VKDUH DZ DUBY YHMG GXUKQ) ZDov P LORQ P LORQ

P IORQ ,QFRQCHANRQ Z W VKDUH YHIQIV \WHUH Z DV D



P LGRQH FHW ZIQEDOM EHHIWHDO HGE\ WH&RP SDQ 1Q P lGRQ P IGRQ

7KH\RBOARFN FRP SHOVDIRQ H SHOH UHFRI Q] HG IQWH & RP SDQ. 1 FROVREEDMG VIBAMP HQW Rl RSHUDIRQY GXUKY zZov P LGRQ P LORQ

PIORQ $VR' HAHP EHU \NHUH Z DV P IORQ R VRBOKQUHFRI Q] HG FRP SHQVDMRQ FRWNIHDWMG W UHVRVMG VWRFN DZ DUV DQG
P L@RQ UHDWG \R SHURWP DCFH WKDUH DZ DIV Z KIFK Z IQEH UHFRI Q] HG RQ D Z HI KWG DYHIDJH EDMY GXUQ) WHCH W \HDWDQG  \ HDWY/ UHVSHRYHO

$@R WH &RP SDQ I HP SG\ HHV DUH HIJ IEG! | RUGH IGHG FROUEXWIRQ SHOMRQ SOQV & ROUEX\IRQY DUH SUP DU EDVHG XSRQ D SHFHQBIH R HD IE®!
FRP SHQDIRQ 7KH &RP SDQ. FRQUEX\MG P LERQWR W GHIGHG FROMEXURQ SHOMRQ SOV 1Q P IGRQ P LOGRQ

127(  67$78725<5(48,5(0(176

7KH&RP SDQ W/ UH LQVXUDQRH RSHUDMIRQY DUH VXEMIPWR LOVXUDQRH @7 V DQG UHI XOMRQY 1QWH MUMARIRQY 1Q Z KIEK \MH RSHIDM \KH P RAWAI QUEDQAR Z KIEK

FXWHQ® IQFOGH %HP XED 6Z MVMHADQG WHS . DQGWHS 6 7KHVH UHI XOMRQY LOFOIGH FHUBIO UAEWRQY RQ\WH DP RXQAR! GYIGHQGY RURKHUGMUEXWRQY
VXFK DV ®DQV RUFDVK DGYDQRHY DYDIDE®! \R VKDUHKRTHY Z MWRXWSURUDSSURYDCR! \KH UHVSHRYH UHI XOWRY DXWRUMIEN

7KH IRGZ 1Q) WE®! VXP P DU HV \WH ABMRY FDSMBCDQG VXSGV DG UHTXILHG P IQP XP ABMARY FDSMICDQG VXLSGV RN WH &RP SDQ W/ SUP DI UHI XOWMG
IQUXUDQFH RSHUDMRQY 1Q W P RAMWAI QUEDQABI XOWRY MUMERWRQY

YHP XGD 6 Z WHUIDQG 8 . 86

$SW HFHPEHU

6\IARY FDSMICDQG VXSGV

5 HTXILHG WIMRY  FDSMICDQG
VXSOV

GFOIGHV 5 HEDMDGQRH 5 HQUXUWDGQFH * DOIGALS HQUXUDGFH 5 HQDWDGRHS H6 SHADWS 6 9HUP HHU') RQIGD DQG 9D@EXV5 H - Z KIFK Z DV DFTXIWHG IQRQ 1 RYHP EHU

7KH&RP SDQ W
SUP DY %HIP XCD GRP IFBIG IQUXUDQFH VXEVIGDURMIUHTXILHG WIAMRY  FDSIMICDQG VXLBGLV IV EDVHG RQWH P IQP XP VROHQR P DUIIQ 2 Q2 AREHU 5 HQDMWDQFH 5 HQUXUDQRH DQG 9 DIEXY
5 HZ HH DP DODP DIMG

(FOGHV55( $* DG W EWDQRKHY IQ$ XWIDID %4HP XCD \WHS8 . DQGWHS 6  DQG9DIEXV 5 HQUXIDGFH 6 Z MWHDQS / VB 29DEEXV 6 ZMWHDQG  Z KIFK Z DV DFTXIHG RQ 1 RYHP EHU
DQG W %HIP XCD %4DQFK 2 Q- XQH 9DAEXV 6 Z VHDQG P HIHGIQR 5 5 ( $*

GFOIGHV 6\ QEFDWM © W UAVSHPVWR IR FDSIMIICDQG VXSO DQG UHTXILHG MMRY FDSMICDQG VXUBGV XQEHZ UMY FDSDAW R D P HP EHUR! / & GV P XWEH VXSSRUMG B\ SIRYIGIQ) D
GHSRMIQWH IRP Rl FDVK VHEXUME RUBWAY R FUHGAWZ KIEK DUH UHHUMG VR DV) $/ 6\ QREDWM IV FOSMI) HGE\ W) $/  Z W WH UBHDWG DWHW QRKHT RQ W EDDGRH VKHHW
GFOIGHV 5 HDMDGRH 5 HQUXWDGFH S 6

7KH IRGZ 1Q) WWE®! VXP P DU HV \WH WDMRY QGHWCFRP H ®W R WH &RP SDQ W SUP DY UHI XOWG LOUXUDQRH RSHUDMRQY 1Q W P RAWNAI QUEDQAHI XOWRY
MUVGRURQY

6VIMMVRY 1 HWQFRP H / RW
%HP XGD 6Z WHUIDQG 8 . 8 6
<HDUHQEHG' HRHP EHU
<HDUHQEHG' HRHP EHU
<HDUHQEHG' HRHP EHU
\GFOIGHV 5 HEDMVDGQRH 5 HQUXUWDGQFH * DOIGALS HQUXUDQFH 5 HQDWDGRHS H6 SHADWS 6 9HUP HHU') RQIBGD DQG 9D@EXV'5 H Z KIFK Z DV DFTXIHG IQRQ 1 RYHP EHU 2 Q2 AREHU
5 HODM/DGFH 5 HQUXUDGFH DQG 9DAEXY 5 H Z HUH DP DODP DMG
(GFOGHVS 5 ( $* DQGIW EWDGRKHY IQ$ XVADID %HP XGD WHS . DQGWHS 6 DQG9DIEXY 6 Z MWHUIDQG DQG W 9P XGD WDQFK  Z KIFK Z DV DFTXIUHG RQ 1 RYHP EHU 2Q-XH
9DIEXV 6 Z MHDQG P HIHGIQR 55 ( $*
\GFOIGHV 6\ QEFDWM

QOG5 HDMWDQRH 5 HQUXIDQRH 8 6



7KH QUIHWHQRH EFRE HHQDWRY 1 ICDQRDOARMP HQW DQG | LCDGADOABAMP HQW SUHSDUHG LQ DFFREDQFH Z W * $$3 YDUHV B\ MUMARIRY ) RUWH &RP SDQ W
UHI XOWIG HOMHY WH SUP DU GLLIHUHQRH IV \WDWARMMRY  1LQDQRIDOABAMP HQN J HOHUDE GR QRWIHFRI Q] H J RRGZ LODQG IQIIQI IEGI DWVHW ,QWHS 6  I[ HG

P DMULV LQYHVR HQN DUH J HOHUD@ UHFRUEHG DVWDP RMY HG FRVWVGH HUHG IGFRP H\B[ HV DUH FKDU HG GUHRV® \R HTXIW DQG GH HWHG DFTXIMMRQ FRVIV DUH J HQHUID®
QRWHRI QL] HG LQ\WH AR 1LQDQRIDOARMP HON ,Q6Z VHDQG FXUWHQR \WDQUDMRQ DEMWR HOANBHY DUH QUHA® FKDUHG\R GHAFRP H BW  Z KIG
WDQUDMRQ J DIQV DUH QRAWDGP MAE®! DQG DUH UHFREHG DV D WDQUDMRQ UHVHLYH RQWH WBMARY  EDDGQRH VKHHW, Q DAGMRQ 1] HG P DULY IQYHR HQW DUH FDUIHG
DVWNH B&Z HUR! DP RMY HG FRADQG P DUNAVWDOH DQG WH UHFRI QUIRQ RN HTXD@ DURQ UVHYHV IV DABRZ HG 7 KH SIXGHGFH SUCAS®! BQEDLS DOR DABZ V IRU
YDODWY FHUBIQ DWHW EHBZ \WHUGRP IQDOYDOH 1 RCH R \WH & RP SDQ\ 1 LOVXUDGFH VXEVIGIDUHY XVHG SHUP WG SUDPUFHY \WDVWBUHYHQWMG \WH \WJ JHUR! D
UHIXOWRY HYHQAGXUQ) \WWH\ HDWY HQGHG' HRHP EHU DG

" LYIGHQG 5 FMAMFWRQV RI 5 HODMVDQFHS H

$V D YHIP X@ GRP IAGIG KRAIQI FRP SDQ. 5 HIDMVDQRHS H KDV @ WG RSHIMRQY R IWRZ.Q ,W DWHW FROAWBUP DUD R IQYHR HOW IQ VXEVIADUHY DQG
FDVK DQG VHEXUMEAY $V D UVXGWKH & RP SDQ UHDHY SUP DUD RQ AYIGHQGY DQG AMMEXWRQY  DQG RKHUMBNARUD SHUP MAE®! SD P HQV 1URP W VXEVIGDUHY
QYA HONGFRP H DQG IHH IQFRP H VR P HAWWV @ XIGW UHTXIUHP HOW Z KIEK SUP DU IQFGGH P DNQJ SUQRISDADQG IQMIHVAED: P HON RQ W GHEWDQG GYIGHXG
SD\ P HON \R IW SUH HUIHQRH DQG FRP P RQ VKDUHKRGHWY

7KH SD\ P HOAR GYIGHQGV B\ WH &RP SDQ. I VXEMGEDUHY IV XQGHUFHMEIQ AUFXP ABGFHY @ MMG E\ \WH DSSTFDEG! OZ V DQG UHI XOMRQY IQ \KH YDURXY
MUVGRIRQY 1Q Z KIFK \WH VXEVIGDUHY RSHIDW IQFOIGQ) %HP XGD \WHS 6 WHS . 6Z MHDQG $XVADID 61QJDSRUH DG, IHDQG ,Q DEGMRQ IQUXIDGRH @ZV
UHTXIUH \WWH & RP SDQ\ I LQVXUDQRH VXEVIGDUHV \R P DIQEBIQ FHWBIQ P HDVXUHV R VROHQR DQG ONXIGW

YHP XGD

%HUP XGD UHI MAMUHG IQUXUDGFH FRP SDQHV DUH UHI XOWG XQEHUWH %HP XD, QXDQGFHSFW DV DP HQGHG DQG UHDWG B XOMRQY FRIANHD \KH

3 QUXUDQFH$ FW  Z KIEK [P SRVH YDURXY UHTXIUHP HQW GHSHQEQ) RQD FRP SDQ. 1 FOMLIEDIRQ XQGHUWH , QUXUDQRH$ FW7 KH & RP SDQ. DQG FHUBIQR! W

YHIP XD UHI MMUHG IQUXUHY DUH J HQHUDE UHTXILHG \R P DIQEBIQ DYDIDEGH VBWRY HFRGRP LF FDSMICDQG VXSGV DAD GIYHIDABDVWHTXDOR \WHUHQKDGFHG
FDSMIOUHTXILHP HOWR( &5 ZKIFK P D\ EHDGMMGE\ WHY0 $ 7KH( &5 IV HABEQKHG B\ UHHUHGFH \R \KH %4HUP XGD 6 ROHQR\ & DSMUCE HTXIWHP HQARYS &5 7
P RGHO5 HQDMVDQRH 5 HQUXUDQFH DQG' D9 IQRL5 HQUXUDGFH DUH UHI MMUHG DV &OW  JHQHIDEEXMGHW IQUXUAY 5 HIDM/DQRHS H 6 SHADW S 6 DQG 9HP HHU
DUH U MMUHG DV &OW %I HQHIDCEXVIGHW IQUXUHY DQG ) RQBCD 5 HQUXWDQFH/ V& DQG) RQBCD 5 HQUXIDGFHS 6 / V& DUH UHIMMUHG DV & QW $ JHQHDO
EXVIGHW IQUXUHY XQEHUH , QUXDQFHS PWE. DWW  &@W %DQGE&DOW  $ IQUXUHY DUH UHTXIHG \R P DIQBIQ DYDIDEG! WINARY HARGRP I FDSMBCDGG VXSGV DA
D VB HAFDSMIOBIYHCHTXDOR R WH( &5 ) DIOUH\R P DIQEIQWINARY FDSMICDWBDVWATXDOR \WH \BLI HWFDSMIOBIYHCZ RXES INHO UVXENQ IQFUHDVHG %0 $
UHIXOWRY RYHIAIKWS HODMDGQRHS H ( XURSHS*  94HIP XGD UDQFK D&DOW % J HQHIDAEXVIGHW IQUXUHU KDV P RALHG BHTXIUHP HQN Z KIFK DUH DABHWHG
XQGEHUB Z WHWDQG EHBZ 7KH &RP SDQ DQG FHMTIQR! W 94HUP XGD UHI IMMUHG LOVXUHLY DUH J HGHUDE UHTXILHG \R 1161 DQ DQQOXDOY6 &5 Z M WH Y0 $ 7KH

&RP SDQ W JURXS %6 &5 ZDVIIBIGZ MW \KH %0 $ RQO D\ ZIWD%6&5 IDIRR

&OW &OW %DQG&OW $ IQUXUHY DUH JHOHID® SURKIEMWMG IURP GHFOUQ) RUSD\ Q) DQ GYNGHQGV LL WH GHRFOUQ) RUSD! 1Q) VXFK GNIGHQG Z RX@ FDXWH
\KH LOQVXUHUWR IDIOR P HHWKH UHTXWHG P IQIP XP VROHQR P DUIQRUP IQP XP @ XIGW UDMR RULL FHURIQ VROHCR  UHTXIWHP HQW DUH QRWP HW$ GAMRQDO
UHVAIVRQY DSSO R DQ' GYICHQG DQG DQ - BHGXAIRQ 1O VWIWVARY - FDSMBCRYHUDSSTFDE®! \WUHVKRGY

6Z WWHUDQG

55($* VD UHQUXUDQRH FRP SDQ. @FHQVHG DQG VXSHYIVHG B\ \WWH 6 Z W) ICDGAIDAD DUNHVE XSHYIVRY $XWRUNV) ,10$ %) ,10$° 7KHP IQP XP FDSMIO
UHTXILHP HQWRUD 6 Z WV BHQUXUDQPH FRP SDQ. XQGHUWH , QUXUDGRH 6 XSHYIVRY $ FWRUHQUXIDQRH (FHOWH FDW & IV&+)  PIGRQ 55( $* P XVWWXWKHU
P DIQEIQ DEHTXDWM VROHQR DQG SURYIGH IRUVXIILELHQNUHH DQG XQHQRXP EHUHG FDSMBAIQ UHDMRQ R IW DRIYMEN 1Q DFFRUEDQRH Z WK \WH 6 Z W 6 ROHQR 7HVW
3667 7TKHVROHE BTXWHP HQMY P HWL \WH DYDIDE®! UMN EHDUQ) FDSMICH] FHHGY WWH UHTXILHG VB HWFDSABO, W/ WHQ DWHWHG Z KHKHUKH LGHQMHG
DYDIOE®!



FDSMICFDQ P HAWKH 66 7 UHTXIWHP HQN DQG v/ VXINLELHQAR FRYHUMH FRP SDQ. 1/ REQ DARQY 1Q ®MW | DYRUDE®! VFHQDURY 55 ( $* P DIQEIQV EUDQRK RSHIDMRQY 1Q
$XVIDID %HP XCD WHS . DQGWHS8 6  HDFK LQ DFFRUEDQRH Z WK DSSTFDE®! GFDOUHI XOMRQY Z KIFK P Dy IGQFOGH DWARY FDSMBCUHTXILHP HOW

55($* PD RQD GVEX\M AYIGHQGY RAVR W UABIGHG HDUQIQTV RUGMUEX\BEG! UAVHYHY EDVHG RQWH DXG\MG DQQXDCDFFRXQIV R \WWH FRP SDQ. $Q
GAWEEXWRQR GYIGHQGY P D\ EH VXEMPVWR \WWH DSSURYDCR ) ,10 $ DV D FKDQIH R WH WHIXOWRY EXVIGHW SOQ 1L \WH KDYH D EHDUQ) RQWH VROHQR R \WH
UHQUXUHUDQG RUWH LOMBV R WH IQUXUHG 7 KH VROHGR DQG FDSMIAHTXILUHP HQW P XVWALDEH P HWREMBZ LQJ DQ. GMUEXUIRQ

8.

7KH XQEHZ UMY FDSDFW R D P HP EHUR! / B GV P XWEH VXSSRUMG E\ SUIRYIGQ) D GHSRUWUHHWHG \R DV'2) XQGV DW @ GV RWF) $/  IQWH IRP R FDVK
VHEXUMEN RUBMILY Rl FUHGW DQ DP RXQAGHMUP IQHG XQGHUWH FDSMICDGHTXDR. WP HR WHS . 3 IXGHQIDS HIXOWY $XWRUMN 7KH DP RXQAR VXFK
GHSRWY FDBXOWG IRUHDFK P HP EHUMIURX] K \KH FRP SBMRQR! D TXDWM® FDSMICDGHTXDR H HIFAVH 8 QGHUMIHVH UHTXIUHP HQN / @ GV P XWWEHP ROAMDM
WDWHDFK P HP EHUKDV VX HELHQADWHW AR P HHWAV XQGHZ UMY GDELOINN SV D UHTXILHG VROHQR P DULQ 7KH DP RXQWR ) $/ IRUS HQDMDQRHS H 6\ QAFDW
B\QAFDM IVGHMP IGHGE / ® GV DQGIYEDVHGRQ6\QAFDM I VROHGR DQG FOSMIAHTXIUHP HQADV FDBXOWG \MURXIK W IQMIDCP RGHO

" IMIGHQGV ILRP D/ B GV P DQDIIQI DIHQADQG D/ & GV FRBRUDM P HP EHUFDQ EH GHFOUHG DQG SDIG SURYIGHG WH UHBIYDQWARP SDQ. KDV VXIHFIHQABUR W
DYDIDE®! | RUGMUEXUIRQ

86

5 HQDMVDQRH 5 HQUXUDQRH 8 6 LV UHTXWWHG\R P HHWAHUBIQ P 1P XP ADWARY FDSABICDQG VXSOV UHTXIUHP HON XQGHUO DY OQGOZ. IGFOGEQ) UMN EDVHG FDSMIO
35068 UHTXIWHP HON DQG P XVWIG! DQ DQQXDAHSRWAR W 5 968 BIYHE 1 \WH UHSRWKRZ V' 5 HODM/DQRH 5 HQUXUDGRH S 6 1/ IBWARY FDSABCDQG VXSGV RU
\RBCDGHMG FDSMIQY EHEZ. FHBIQ BIYHY 5 HODM/DQFH 5 HOUXIDQFHS 6 P D\ EH UHTXIUHG R \BNH FHAEBIQ FRUMARYH DRIRQ RUKH 0 DU OQG , QUXUDGFH

$CP IQMADIRY 0 ,$” P D\ EH SHUP MG RUUHTXILHG \R \BNH FHUBIQ UHI XOWRY  DRIRQ

0 DY OQGOZ SOFHV @ MMRQY RQWH DP RXQN R GYIGHIGY RUGMUEXWRQY SD\ DEGI B\ 5 HODMDQRH 5 HQUXUDQRH S 6 $W HRHP EHU 5 HQDMVDQRH

5 HQUXIDQFHS 6 KDGDQREDY AYIGHG FDSDFW R P L@RQZ KIFK FDQEH SDIGIQ 3D P H/R REDY GYIGHIGVE\ 5 HODMDGFH 5 HQUXIDGRH
8 6 UHTXIUHV CRIFH\WR\WHO ,$ ' HFOUDMRQR DQH WDREDY GYIGHQG Z KIFK P XVWEH SDIG RXVWR HDUHG VXSGV JHQHUDE UHTXILHY KLY GD\ VISURUQRIFH \R
DQG DSSURYDCRUGRQ GVDSSURYDCR WH O ,$

0 XQNYHOH LFIDY 5 HQVXWDQFH 7KW

( DFK R 5 HQDM/DGFH 5 HQUXUDGFH ' DOILQRLS HQUXIDGFH DQG55 ( $*  Z DV DSSURYHG DV D 7 XAVAMHG 5 HQUXUHUDQG HABEQAKHG D P XGVEHQHILEIDY UHQUXUDQRH
WKVAR0 %67 R FRADMIDE) H W UH LOVXUDQRH CDELOIY 7KH 0 %6 7V DUH VXEMPVIR KGN DQG UHI XOMRQY LQFOIGIQ) EXWIRWIP WG \R FHWBIQ P IQIP XP FDSMIO
IXQEQ) WHTXIWHP HON LQYHVR HOAI XIGHTIHY FDSMICEMUEXWRQ UHEWRQY DQG UHI XOWRY UHSRUY UHTXILHP HOW

7KHIRGZ Q] WE®! VXP P DU HV WH DWHW KHG XQGHUMKWADQG P IQIP XP DP RXQAHTXILHG Z M UHVSHRWR WH 0 %6 7V

$W HHP EHU

$WHW +HB 8 QGHU7XWW 0 LQIP XP $P RXQWE HTXILHG  $ WHW +H®G 8 QGHU7WKWW 0 LOIP XP $ P RXQWE HTXILHG

55($*
5HQDLVVDQFH 5HLQVXUDQFH
‘DILQFL 5HLQVXUDQFH

55( $* DQGIDAEXV 6Z MMHDQG P HIHG RQ- XQH ZIW55( $* EHQ) \WH VXFFHWRUR WH 0 %6 7V KHG E\ 9DIEXV 6 Z MHDQG
5 HEDIMWDGFH 5 HQUXUDGFH DQG 9DXEXV 5 H DP DODP DMG RQ 2 AREHU Z W5 HODMVDGQRH 5 HQUXUDQRH EHQ) WH VXFFHWRUR \WH 0 %5 7V KHG B\ 9DIEXV'5 H



0 XQNYHOH LFIDY 5 HGXFHG & RMMAUDCE HOQVXWDQFH 7WUKMWV

( DFK R 5 HODM/DQRH 5 HOWXWDGQRH 55 ( $* DQG' DO IQFL5 HQUXUDQRH KDV EHHQ DSSURYHG DV D 3FHIMHG UHQUXUHY HID LEG! | RUFREWUDOHGXRIRQ 1Q FHUBIQ
ADAMY DQG DUH DXRRUL HG \R SURYIGH UHGXFHG FRIMMUDCHTXDOR DG UAVSHAIYHD R WHUGHWRXMBQEQ) LQVXUDQRH CELDIAY R IQUXUALY

GRP IFBIG IQ HDFK R \WRVH VWY ( DFK R 5 HQDMVDGQRH 5 HQUXUDGQRH 55 ( $* DQG' DO LGALS HQUXUDQFH KDV HABEQ/KHG D P XGVEHQHIIEIDY UHGXFHG FRIWDO
UHQUXUDGFH WKV FRAMUDE H W UH LOQVXUDQRH CDELQMAY DWRFIDMG Z M FHGDQN GRP IELBIG IQ WRVH ABMMY 7 KH UHGXFHG FROWUDOH.QVXUDQRH WKWV DUH
VXEMPVR LXBN DQG UHI XOMRQY LFOAQ) EXWIRWIP WG \R FHUBIQ P [P XP FDSMIAXQAQI UHTXILHP HON LQYHVR HQAI XIGHEHY  FDSMICEMMEXIRQ UMUEMIRQY
DQG U XOWRY UHSRUY UHTXILHP HOW

7KHIR®Z Q] WE®I VXP P DU HV WH DWHW KHG XQGHUMKWADQG P IQIP XP DP RXQABHTXIUHG Z I UHVSHRWR WH UHGXFHG FRWMUDCUHOQVXUDCFH WKW

SW HFHPEHU

$WHW +HG 8 QGHU7XWW 0 LQP XP $P RXQWb HTXULHG  $ WHW + HTGB 8 QGHU7WXVW 0 LQIP XP $ P RXQ\6 HTXILHG

5HQDLVVDQFH 5HLQVXUDQFH
55($*
‘DILQFL 5HLQVXUDQFH

127( ' (5,9$7,9( ,167580(176

7KH&RP SDQ P D\ HOMUIQR GHUYDYH IQARKP HQW R P DQDIH IW IR Q FXUHQR. H SRVXUH REBIQ H, SRVXUH W D SDMFEXOUIQDQRDAP DINAWRUIRIMDAQ) DQG
R DWXP H RUKHGI H UWN 7KH &RP SDQ W GHUYDUYH IQWKP HQN DUH SUP DU H] FKDQI HWDGHG IXWMUHY FHQRD® FODUHG FUHAWEH DXOVWZ DSV RURYHUWH
FRXQMUIRUMI Q FXUHGR IR DG FROADFW 7 KH RYHUWH FRXQMUGHUYDMYHY DUH J HQHUD@ WDGHG XQGHU, QMEDMRCDS Z DSV DQG' HUYDMYHY $ WRFIDIRQ P DVMU
DIWHHP HON Z KIEK HABEQUK \WH \MUP \/ Rl WH WDQUDRIRQY HOMUHG IQWR Z M \WH & RP SDQ. 1 GHUYDUYH FRXQMEDMIAY |, QWH HYHQAD SDWV EHFRP HV IQVRIHQWRU
RWHZ IVH GHIDX@V RQ W REQI DIRQY D P DMMUIDI UHHP HOAI HHID® SHUP W \KH QRQ GH DX SDUY R DFFHBIDWM DQG \MUP [QDW DORXWEBIQEQ) WDQVDRIRQY
DQG QHAKH WDQUDRIRQATP DUNHG R P DUNHAYDOHY VR WDVID VIQI B1 VXP 1Q DMQI G FXUHQR Z IOEH RZHGE\. RURZ HGWR WH QRQ GHDXE®Q SDW ( I1HRAYHO \KY
FROUDPMDOFGVH RADHMD) UHGKFHY FUHGWH SRVXUH IURP JURW AR GHWH[ SRVXUH : KHUH \WH & RP SDQ. KDV HQMUHG LR P DAMUQHNZ DI UHHP HOW Z LW
FRXQMSDMA RUKH &RP SDQ. KDV WH GU DADQGE FRRDPMDO KV RIVHVERVIMRQY \WH GHUYDWYH SRVMRQY DUH J HOHID® QHIKG B\ FRXQMSDWY DQG DUH
UHSRUMG DFFRUEQI © 1Q RKHUDWHW DQG RNHUELDN

7KH&RP SDQ IV QRWDZ DUH RN WH H IMMQAH R DQ FUHGIVIMVN UHTMG FRQUC) HOWHDMUHY \WDWWEHDHYHY Z RX@ EH W J HUHG 1Q IW GHUYDWYH LOAMKP HOW \KDWDUH
1Q D GHAMIDELDN SRVAMRQ DW HAHP EHU



7KHWEGN EHBZ VKRZ \WH JURW DQG GHVDP RXQW Rl UHFRJI Q] HG GHUYDWH DWHW DQG MDELMIHY DWDIUYDGH IRUMH & RP SDQ. W GHUYDMYH IQWKP HQW

' HULYDWYH $ WHW
* IRW $ P RXQW 1 HN P RXQW
* IRW $ P RXQNV 2 [IVHAIQ WH 3 UHVHOMG LOQ WH
$W HFHP EHU 5 HFRIQ] HG YDDOQFH 6 KHHW YDDOQFH 6 KHHW & R@MWA DG HFHYHG 1 HAB P RXQW
" HUYDWYH LOMKP HQV QRWGHVLI QDMG DV KHGJ HV
QMU [ XU 2 »
, QMUHVADIM \Z DSV 2 )
) RUHIQFXUHEF IRZ DUG FRODFW 2 2
) RHIQFXUHR IRZ DU FROADFW 2 2
& UHAVGEH DXONZ DSV 2 2
7RO 2 2
' HLYDWYH/ LDELDARV
* LIRW $ P RXQW 1 HN P RXQW
* IRW $ P RXQW 2 11 VHWQ WH 3 UHVHOWG 1O WH
$W HFHP EHU 5HFRIQ] HG YDDQFH 6 KHHW %DDMOQFH 6 KHHW & R@MWDB GIGI HG 1 HA P RXQW
" HUYDWYH LOMKP HQW QRWGHVLI QDMG DV KHGJ HY
 QMUHVNIDAM [ XU 2

) RIMIQFXUHER IR DUG FRODFW
) RHIQFXUHR IRZ DUG FRODFW
& UHGAWGEH DXONZ DSV

( TXUNV IXUMUA

&RP P RAW [ XWUHV

7RBGEHUYDWH LOAKP HON QRAGVLI QDG DV KHGI HV
" HUYDWYH LOMKP HQW GHVLI QDWG DV KHGI HV
) RMIQFXUHER IRZ DG FROADFW

7RIO

1 HAGHUYDIYH DWHW DQG MDEIDIAV DUH ICFRIGHG Z IWIQ RMHUDWHW DQG RKHUMEIMWAY  UHVSHRAIYHO 10 \WH FROVRTIEDWWG EDOCRH VKHHW

&RQUDFW XVHG \R P DQDIH IRUHI Q FXUWHGR UMNV 1Q XQGEHZ UM DQG QRQ IQVHWE HOARSHIMRQY

&RQUDAN XVHG R P DQDIH IRIHIQ FXUWHGR UMNY 1Q IQVH HQARSHIMRQY
& RQUDFW GHVLI CDWG DV KHGI HV R GHWQYHR HQW 1Q D IRUHI Q RSHIRQ




' HLYDWYH$ WHW

* LIRW $ P RXQW 1 HN P RXQW
* IRW $ P RXQW 2 |1 VHWNQ WH 3 UHVHOWG LQ WH
$W HFHP EHU 5HFRIQ] HG YDDQFH 6 KHHW Y%DDMOQFH 6 KHHW & R@MWA DG HFHLYHG 1 HAB P RXQW
" HUYDWYH LOMKP HQW QRWGHVLI QDMG DV KHGJ HY
QMU [ XU 2 )
) RMIQFXUHER IRZ DU FROADFW 2 2
) RMIQFXUHR IRZ DG FROADFW 2 2
&RP P RAW [XMUH 2 2
&RP P RAW RSURQY 2 2
7RBCEHUYDYH LOMKP HON QRAGHVLI QDG DV KHGI HV 2 2
" HUYDWYH LOMKP HOW GHVLI QDWG DV KHGI HV
) RMIQFXUHR IRZ DG FROADFW 2 2
7RO 2 2
' HLYDWYH/ LDELDARV
* LIRW $ P RXQW 1 HN P RXQW
* IRW $ P RXQW 2 [IVHWQ WH 3 UHVHOWG LQ WH
$W HFHP EHU 5HFRIQ] HG YDDQFH 6 KHHW Y%DDMOQFH 6 KHHW & R@MWDCH HFHYHG 1 HAS P RXQW
" HUYDWYH LOMKP HQW QRWGHVLI QDMG DV KHGJ HY
QMDD [ XU 2

) RIMIQFXUHER IR DUG FRODFW
) RHIQFXUHR IRZ DUG FRODFW
& UHAWEH DXOWZ DSV

( TXUNV XU

7RIO

1 HAGHUYDIYH DWHW DQG MDEIDIAV DUH ICFRIGHG Z IWIQ RHUDWHW DQG RKHUMEIMMAY  UHVSHRAIHO 10 \WH FROVRTIEDWG EDOCRH VKHHW

&RQUDAW XVHG VR P DQDIH IRUIQ FXWHGR UMNY IQ XQGHZ UMY DQG QRQ IQYHAR HOARSHUIDIRQY
&RQUDAN XVHG R P DQDIH IRIHIQ FXUWHGR UMNY 1Q IQVHT HQARSHIMRQY
&RQUDFW GHVLI CDWG DV KHGI HV R GHWQYHWR HQW 1Q D IRUHI Q RSHIRQ




7KHWE®GI EHBZ VKRZ V \WH CRIRQDCH SRVXUH B\ XQGHWBIQ) UNR WH &RP SDQ W UHFRI QL] HG GHUYDWH FRQADFW

SW HFHPEHU

1 RURQDQ' RQJ 1 RURQDCE KRUW 1 RURQDY RQJ 1 RARQDCBE KRW
([ SRWXH ([ SRVXH ([ SRWXH ([ SRWXH
" HUYDWYH LOMKP HQW QRWGHVLI QDWG DV KHGI HV
, QMWD UMN
, QMUIHVIDWM [ XNUHV
, QMUHVWIDM VZ DSV 2 2 2
) RUHJQFXUHQR UMN

) RMIQPXUHR IRZ DUGFROMDFW  XQGHZ UMZY DQG QRQ IQYHR HQWV
RSHIDIRQY

) RHIQFXUHR IRZ DUE FROMDAW  IQYHR HOARSHUMRQY
&UHIWIVN

& UHAWEH DXOWZ DSV 2
( TXWV SUEH UMN
( TXI XU 2 2
&RP P RAW SUEH UWN
&RP P RAW [ XWUHV 2 2
&RP P RAW RSURQY 2 2 2
" HUYDWYH LOWKP HOW GHVLI QDMG DV KHGI HY
) RHIQFXWHGR UWN
) RIJQFXUHR IR DU FROADFW  QHWQYHWR HON IQIRUMIQ
RSHIDURQY

1 RIRQDOBQ) H SRVXUH DP RXQW DUH SRVMRQY UHFHLYIQU D 11 HG UDWM DQG QRIRGDOVKRIW] SRVXUH DP RXQW DUH SRVIMRQY SD\ QU D 1 HG UDW
1 RIRQDOBQ H SRVXUH DP RXQN DUH SRVMRQY Z KIFK DVWXP H FUHGIWIMN DQG QRIRGDOKRIW] SRVXUH DP RXQN DUH SRVMRQY \R SURMAWKH LQYHWR HOASRMRTR DJ DIQANGFUHDMQ) FUHGWIMN
1 RIRQDCH SRVXUH IRUFRP P RGW RSWRQY DUH EDVHG RQWH IDIUYDOH R WH XQEHDIQ) FRP P RAMIAV DV 1L WH RSWRQY Z HUH H, HUFVHG DVWKH UHSRUIQ) CDWM




7KH GFDMRQ DQG DP RXQAR \KH JDIQ ®W BRI Q) HG IQWH & RP SDQ. I FROVRIEDWG AIMP HON Rl RSHUIMRQY DQG FRQVRIEDMG VWIAMP HOWV Rl FKDQIHV 1Q
VKDUHKRTHYATHT XY UHDAMG VR W GHUYDUYH IQARKP HQW DUH VKRZ QIO \WH IRTRZ Q) \BE®!

$P RXQWR! * DIQ / RW 5HFRIQ] HGRQ
* HUYDAYHV

<HDUHQGHG' HFHP EHU

" HUYDWYH LOMKP HOW QRWGHVL] QDWG DV KHGJ HV
1 HWHD@ HG DQG XQUDQ HGJDIQV BWHY RQIQYHR HOV
, QMU | XU
&UHAWEH DXOVZ DSV
, QMUAANIDM \Z DSV

7RBAL HG P DU IQYHR HOABHDWG GHUYDUYHY
( XU IXMUA

: DUDQN

ZRVBCHTXIW IQYHVAR HOANHOWG GHUYDYHY
&RP P RAW [XWMUHA

&RP P RAW RSURQY

TRECFRP P RAW UHDWG GHUYDWHY

7REOHWIHDD HG DQG XQUDD HGJDIQY BAWHY RQIQYHAR HON
1 HWRUHI QH FKDQIH JDIQV. BWHY
) RIHIQFXUHR IR DUE FRORDFW
) RHIQFXUHER IR DUG FRORDFW

7RBCCHWRUHLI Q H FKDQIH JDIQV BWHY

7RVBGEHUYDWH LOAKP HON QRAGHVLI QDG DV KHGI HV

" HUYDWYH LOWKP HOW GHVLI QDWG DV KHGI HV
$ FFXP XOWG RKHUFRP SUHKHQUYH IGFRP H &W
) RHIQFXUHR IR DUG FRORDFW

7RBO

$P RXQMR JDIQ BW IV IGFOGHG 1Q GHWIHDQ HG DQG XQUHDD HG JDIV GWHY RQ IR HOAHDAMG GHIYDIYHY 6 HHA1RM , QYHVR HOW IRUDGGMRCDAQIRP DURQ
&RQUDFW XVHG \R P DQDUH IRUMI Q FXWHGR UMY 1Q XQGHZ UMY DQG GRQ IQYHWR HQARSHUIMRQY

&RONDPW XVHG \R P DQDIH IRUM Q FXWHGR UMWY 10 IQYHR HOARSHIMRQY

&RQUDPW GHVLI QDWMG DV KHGI HV RE GHWQYHVI HQW 1Q D IRUAI Q RSHUMRQ $P RXQWR JDIQ BW ' 1V IGFBGHG 1Q IRUHI Q FXUHGR WDQUDMRQ DAY HOW GHWR B[

" HIYDWYH ,QUAXP HOW 1 RW HVL] QDWG DV + HGIHV

,QMUHE DM' HUIYDARYHY
7KH&RP SDQ XVHV IQMIMAIDM IXWMUHV Z WKIQ W SRUNRTR R 1] HG P DU IQYHME HQW R P DD H IW H SRVXUH R IQMUAVWIDM UMN Z KIEK P D\ UVXENQ
IGFUHDMQ) RUGHFUHDVIQY) IW H, SRVXUH VR KLY UMN

,QMUHAB DI ) XU
7KH IDUYDGH R LQMIMADM IXXUH 1V GHAMP IQHG XMQ) H FKDQIH WDGHG SUFHV 7KH & RP SDQ. W H SRVXUH LV SUP DUD 1Q8 6 WHDVXY DQGQRQ 8 6
JRYHUIP HONERQG [ XWMUHY FRORDFW

, QMG DM 6 Z DSV
7KH IDIUYDOH R QMWD VZ DSV IV GHMIP 1GHG XVIQJI \WH UHBIYDOWH, FKDQJI H WDGHG SUFH Z KHUH DYDIDE®! RUD GVFRXQMG FDVK 162 P RGHEEDVHG RQWH
WP VR WH FROMPWDQG ICBXW IQFOAQI Z KHUH DSSTFDE®! REVHLYDEG! \ IHTS FXWYHV



) RUMJ Q&XUHQR ' HUYDAWYHV

7KH &RP SDQ W IXQRIRQDOFXWHQR IV\WHS 6 GRMU7KH&RP SDQ. Z UMY D SRMRQR! W EXVIGHW 1Q FXUHQAHY RMHUWDQS 6 GRMWDQGP D\ IURP WP H W
WP H H SHUHQRH IRUHI QH FKDQIH J DIQV DQG BWHV IQWWH & RP SDQ, 1 FROVRIEDWG [ LGDQFIDOABMP HON 7 KH 1P SDRWRI FKDQI HV 1Q H FKDQIH UDWV RQ \WH
&RP SDQ I DWHW DQG TELOMN GHQRP ICDWG 1Q FXWHGFHY REHUKDQWH 8 6 GRMU H FOEQ! QRQ P RQHBY DWHN DQG MDELOMN DUH UFRI Q) HG LQ\WH
&RP SDQ I FROVRIEDMG VWIAMP HOW Rl RSHUIDMRQY

8 QGHZ UM DQG 1 RQ IQYHR HQAZ SHIDIRQY 5 HDWG ) RIHIQ & XWHOR & RQADRW

7KH&RP SDQ W IRUHIQFXUHR SRIF Z M UHI DUG R W XQGHZ UMY RSHUDURQY 1V J HGHUDE \R HOMUIQWR IRV Q FXWHCR IR DUS DQG RSWRQ FRQIDFW IRU
QRIRCDOYDOHV WDWDSSUR] 1P D \WWH IRUALI Q FXUHQR. (DEIMMY IQFAQ) FOIP V DQG FOIP H SHQVH BAVHYHY DQG UHQUXUDGRH EDDQFHY SD\ DEGI QHVWR! DQ)
FDVK 1QYHR HOWN DQG UHFHLYDE®N KHT LQ\WH UMVSHRIYH IRUHI Q FXUHGR.  7KH &RP SDQ I XVH R IRUHI Q FXUHCR 1R DUB DQG RSWRQ FROIMDFW 1V [QMQGHG \R
P IQP [} HWH HIHPWR IGRXDIY) 1RUHI Q FXWHJAHY RQWWH YDBH Rl QRQ8 6 GRIUGHIRP LQDWG DWHW DQG (EIMIHY DWRFIDMG Z M IW XQGHZ UM DQG QRQ
IQYHME HOARSHUDMRQY 7KH &RP SDQ. P D GHMUP IGH CRAR P DK D SRUMRQR! W SURMPMG XQGHZ UMY DQG QRQ IQYHR HOW UHDAMG DWHW RUTDELOEA Z MW
XQEHDIQ) IRUHIQFXWHR H SRVXUH Z W LQYHR HON 1QWH VDP H FXUHGAHY Z KIFK Z RXGS IGFUHDVH W H] SRVXUH R IRUALI Q FXUWHQR. I0RXDIRQY DQG
SRMQUDD IQFUHDVH \WH [P SDPWDQG YROMAW R 1RUHI Q H FKDQIH J DIQV DQG BWHY RQ W UHVX@VY R RSHIMRQY 7 KH IDIUYDOH R WH & RP SDQ W XQGHZ UMY DQG
QRQ IQYHVR HOARSHUDMRQY UHDWG IRUHI Q FXUHQR. FROADFW 1V GHMUP 1OHG XVIQ) IQEFDMH SUFIQ) REWIGHG IURP FRXQMSDUANV RUEURNHUTXRMY

, QYHWY HQAZ2 SHIDWRQV 5 HDWG ) RIHI Q & XUWHOR ) RZ DUB & ROADFW

7KH &RP SDQ W IQYHR HOARSHIDMRQY DUH H SRVHG R FXUWHGR | GRWDMRQY \WURXI K W IQYHVR HOW IQQRQ 8 6 GRIBUIL HG P DMUM LOYHWR HON VKRUWAMUP
IQYHVA HOW DQG RNHUIQYHWR HON ) URP WP H\R WP H WH &RP SDQ. P D\ HP SB IRUIQFXWHQR IRZ DG FRQIMDFW 1Q LW LOYHVR HOABRUNRTR \R H\KHUDWXP H
IRGIQFXWHGR UMN RUVR HFRQRP IEDED KHGIH IW H SRVXUH R FXUWHQR. 10(RXDMRQY 1URP \KHVH IQYHMVE HOW 7 KH IDIUYDOH R WH & RP SDQ. W IQYHWR HOW
SRUNRIR UHDWG IRUHI Q FXUHQR 1R DUG FRQADFW 1V GHWAP IGHG XVIQ) DQ LOMSROMIG UDW EDVHG RQ FEMQJ IR DUG P DINHADWMY

&UHGW HUYDWYHV

7KH &RP SDQ W/ H SRVXUH \R FUHGWIMN IV SUP DUD GXH VR IW 1], HG P DXUMN IQYHVF HON VKRWAMUP IQYHWR HOV SUHP IXP V UHFHYDE®! DQG UMQUXUDQRH
UHFRYHDE®! ) URP WP H\R WP H \WH &RP SDQ. P D SXUFKDVH FUHGWEHUYDWYHV \R P DQDI H W H SRVXUHV LQ \KH LOVXUDQRH IQGXAWWY  DQG VR DWIMARQ P DD Q) \KH
FUHGMWIMN DWRFIDWMG Z W FHGHG UHQUXUDQRH 7KH &RP SDQ. DOR HP S V FUHGVEHUYDYHV 1Q W LOYHVR HOABRUNRTR \R HAWHUDWXP H FUHGWIMN RUP DQDIH IW

FUHAWH SRVXWH
&UHAW HDX@6 Z DSV

7KHIDIWUYDOH R WH & RP SDQ v FUHAWEH DXOWZ DSV IV GAWMUP 1CHG XMQJ IQGXWWY  YDEDMRQ P RGHY' EURNHUELG IQAFDMRQY RUIQMUDCBUFIQ) YDRDMRQ
\WMFKQTXHV 7 KH IDIUYDGH R \WHVH FUHAWEH DXOWZ DSV FDQ FKDQIH EDVHG RQ D YDUHW Rl IDRRY IQFEAQI FKDQIHV 1Q FHAW/SUHDGY GH DXGVIDWMY DQG

UHFRYHY DMV \WH FRUMHOMRQ R FUHGWIMN EHE HHQ WH UH HIHGPHG FUHGMDQG WWH FRXQMUSDUY DQG P DUNAWIDWM IQSXW VXFK DV QMWW
( TXIW* HLYDWYHV

( TXIWV) XUV

) URP WP HWRWP H \WH &RP SDQ. XVHV HTXIMWY GHUYDWYHV 1Q IW IQYHR HOABRUNRTR R HWHUDWXP H HTXIW UMN RUKHGI H W HTXIW H SRVXUH 7KH IDUYDOH R
\KH &RP SDQ 1V HTXIWWV IXWUHV LV GAMUP [QHG XMQI P DUNHVEDVHG SUFHV [URP SUFIQ) YHQERY



&RP P RGW ' HUYDAYHV

7KH&RP SDQ XVHV FRP P RGW GHUYDIWYHV Z WIQ IW IQYHME HOW SRUNRTR \R DWXP H RUKHGIH UMN & RP P RAW GHUYDWHV H SRVH \WH & RP SDQ. \R SRIMQID®
XQIDYRUDE®! SUFH FKDQI HV \R \WH XQGHBDLQ) FRP P RAMENV

&RP P RAW) XUV

7KH IDUYDOH R WH &RP SDQ I/ FRP P RGW IXWMUHV IV GHWUP LOHG XVIQ) P DUNVEDVHG SUFHV IURP SUFIQI YHQGRWY 7KH & RP SDQ. 1 H SRVXUH IV SUP DUD 1Q JRG
IXVMUHY FRORDAW

&RP P RAW 2 SURQ/

7KH IDUYDGH R WHVH GHUYDWHV 1Y GAMUP IGHG XMQI P DINHWEDVHG SUEHV IURP SUFIQ) YHQERY

" HUYDWYH ,QUMKP HOW ' HVLI QDWG DV + HGIHV Rl 1 HWQYHWR HQW 1Q) RUHLI Q2 SHIDARQY
) RUMJ Q&XUHOR ' HUYDARYHV

+HGIHVR 1 HWQYHWE HOW Q) RUMIQ2 SHIDIRQY

2 QHR \WH &RP SDQ. 1 VXEVIGDUHY FXUHO® XVHV D QRQ8 6 CRDUIXQAURQDOFXUHR 7KH&RP SDQ IURP WP H\R WP H HQMY IQR IRUI QH FKDQIH IRZ DBV
R KHGIH QRQ8 6 GRAUIXQRAIRCDAEXWHGAHY RQDQ DM, EDVY 1URP FKDQI HV IO \WH H FKDQIH UDW ERE HHQWH 8 6 GRIDUDQG \WHVH FXUHQFRLEN

$VR' HRHP EHU DQG WL IQFOGHG \WH $ XMIRDIDQ GRAUGHWQYHE HOAQ D IR Q RSHIDMRQ 7 KHVH IRUHLI Q H FKDQIH IRZ DUG FRQMDFW Z HUH
IRUP DO G-MI QWG DV KHGIHV R W IQYHWR HOAQ VXEMGADUHY Z M QRQ 8 6 CRADUIXQPURGDCFXUHGAHY DQG WHUH Z DV QR IQHIHAYHQHW IO \KHVH
WDQUDRURQY 7KH Z HIKWGDYHIDIHS 6 GRADUHTXLYDBIQAR IRUHI Q GHCRP LQDWMG QHWDWHW (DEIQMHY \NDWE HUH KHGI HG GXUQ) \WH \ HDUHQGHG' HFHP EHU

ZDov P LGRQ P LGRQ
127( &200,70(176 &217,1* (1&,(6%$1' 27+(5,7(06

&RQFHOAMRQ RI & UHGIWG VN

,QAKP HON Z KIEK SRIMQID® VXEMPWKH & RP SDQ. W FRIFHOMDWRQ RN FUHGWIMN FROMBUIGFISD® R IQYHR HOW IFOGEQ) \WH & RP SDQ. I HTXIW P HVRG
IQYHVR HOV FDVK SUHP IXP V UHFHLYDE®! DQG UHQUXUDGFH EDDQRHY 7KH &RP SDQ @ W/ \KH DP RXQAR FUHGIWH SRVXUH\R DQ. RQH 1LCDQRADAQAMMMRQ DG
H FHSWRUWH VHRXUMAY R WH S 6 * RYHUP HOADQG \WH ) HGHUDOL DRCDAD RUVDI H$ WRADIRQ CRCH R \WH &RP SDQ W 1], HG P DIUMY DQG VKRWAMUP
IQHAWF HOVH FHHGHG R VKDUHKRGHWATHTXIW DW HFHP EHU SHHAMZSLRM  5HQUXUDQRH” IRUIIRIP DURQ Z M UHVSHPVWR UMQUXUDQRH
UHFRYH.DEGI

(P S\ P HQV$ J UH-P HOW

7KH %RDUG KDV DXWRU HG \WH H HPXARQ R HP SE P HOADI UHHP HON EHE HHQWH & RP SDQ. DQG FHWBIQ RIEHWY 7 KHVH DI UHHP HQW SURYIGH IRU DP RQJ RINHU
WIQIV VHYHDQRH SD\ P HON XQGHUFHWBIQ FILFXP \ABQRHY DV Z HODV DFFHBUDMG YY) RN RSWRQY DQG FHATIQ UAMEWMG VARFN J LDQNV XSRQ D FKDQIH 1Q
FROMRODV GHICHG LQWH HP SB\ P HOADI UHHP HQN DQG \WH & RP SDQ. 1 VWRAN LFHQIYH SOQ

/ WA Rl & IHGIMDQG 2 WWHU&RP P W HQW

$W HHP EHU \WH & RP SDQ. I EDQNV KDYH MVXHG VHEXUHG DQG XQUHEXUHG B R FUHGIVRVDITR) P LGRQIQIDYRUR FHWBIQ FHEQ) FRP SDQHV
,QFRQUHAIRQ Z W \WWH & RP SDQ 1/ 7RS / D\ HURIQAYHQMUA 5 HCDM/DGRH 5 HQUXUDGRH KDV FRP P IWHG P LGRQR FRAWMWUDOR VXSSRWD BMWUR FUHGMDQG IV
REQ DWMG R P DNH D P DQEDWRY FDSMICFROMEXURQR XS \R P LERQ LQ \WH HYHQARDVWD W UHGXFHV 7RS / Dy HUY FDSMICDQG VXISV EHEBZ D VSHALLHG BYHO

S5HHURLRM ' HEWDQG & UWHAVY DMV IRUDGAMRCDAQ RUP DURQ UHDWG R \WH & RP SDQ W GHEWDQG FUHAWDH OV



QYHAWR HQW&RP P L\ HQW

7KH&RP SDQ KDV XQXQGHG FRP P WY HQW SUP DU VR IXQG LQYHR HQW DQG FHUBIQ H WACD® P DQDIHG 1] HG P DUMUMY IQYHWR HQABRWRIRY R EL@RQDW
* HFHP EHU 7KHVH FRP P WY HON GR QRWKDYH D GHICHG FROADPMDCFRP P W HOAEDWM |, Q\WH [XWMUH WH &RP SDQ. P D HOMUIQR DGGMRCDO
FRP P W HQW LQ UHVSHPWR! WHVH LQYHR HOV RUIQALYIGXDCBRMRIR FRP SDQ. LQYHR HOARSSRUMQMA

,QGHP QUIFDARQV DQG:  DUDQW

,QWH REQDY FRXUH R W EXVIGHW \WH &RP SDQ. P D HOMUIQR FRQADFW RUDJ UHHP HQN WDWARQEIQ IQGHP QUIFDMIRQY RUZ DUDQUIAY ) XWMUH HYHQN FRXG
RFFXUWDWBDG W \WH H HEXRQ R \WHVH SURYIMIRQY DI DIQWAKH & RP SDQ 9DVHG RQ SDWW SHUHQRH P DQDI HP HQWFXWHQU® EHTHYHY \WDWAH QHIKRRG Rl VXFK
DQHYHOAY UHP RM

/ HovHV

7KH &RP SDQ W/ RSHUIDW GDVHY SUP DUD WHDW \R RILEH VSDFH IRUIW J GEDOXQGHZ UM SOWRLP V SUQASDA 1Q%HIP XCD $XVDID ,UHDQG 6 QI DSRUA
6ZMVHDQG WHS . DQGWHS 6 7KHVH GDVHY H SILH DAYDURXY GDMV \MURXIK ZMDZHIKWGDYHIHODWH\MP R\ HDW ,QFOGHG [Q RKHUDAWHN
DQG RNHUMDELDMY DV HFHP EHU VD WKWR XVH DAHWR P L@RQ DQG D GDVH (EIONV R P LORQ UHVSHAYHD DWRFIDMG Z W \WH

&RP SDQ I RSHIDW GDVHY P LGRQ DG P LERQ UVSHANHD ' XUQJ WH &RP SDQ. UHFRUGHG DQ RSHUMQY ®DVH H SHOMH R

P LORQ IQFOGHG 1Q RSHIDMRQDCH SHOMHV P LORQ

7KH &RP SDQ W ILQDQALQ) GDVHV SUP DUD UHOW \R RIIEH VSDFH IQ %HUWP XED Z W DQIQUDCBDVH WP R\ HDW HQAQ 1Q DQG D EDUI DIQ UAQHZ DCRSWRQ
IRUDQDGAMRDO  \ HDY ,QFOIGHG LQ RHUDWHW DQG RNHUMDELDMAY DW HFHP EHU IV D WKWR XVH DAHWR P L@RQ DQG D GDVH MEONV R

P LGRQ UAVSHAHD DWRADMG Z M \WH & RP SDQ W ILQDQFH BDVHV P LGRQ DG P LEGRQ UAVSHANHD ' XUQJ WH &RP SDQ. UFREHG
QMW SHOH R P LERQ DWRFAIDWMG Z W IW [ICDGFH GDVHY P IORQ LQFOGHG 1Q IQMMVW SHQVH DQG DP RMY DIRQR! W 1LCDQFH GDVHY UKW
R XVH DWHWR P LORQ IQFOGHG 1Q RSHIDMRQDCH SHOMHV P IG@RQ

) XWUH P LQP XP GDVH SD\ P HON XQGHUH] DI RSHIDIQY) DQG [IGDQRH GDVHY DUH GABIBIG EHBZ  H FOAQ) \WH EDLI DIQ UHQHZ DARSWRQ RQWH I1CDGFH GDVH
UHDWMG R RIIEH VSDFH Q94 X3

) XWXUHO LQIP XP / HOVH 3D\ P HQW
2 SHDWQ) / HOVHY ) LQDQFH/ HDVHV

$IwWU 2
) XMUH P LGP XP BDVH SD\ P HON XQGHUH] MIZY BDVHY

/ HI DOB IRFHHGIQIV

7KH&RP SDQ DG W VXEVIGIDUHY DUH VXEMPVIR O VXIW DQG UHI XOWRY DRIRQY IQWH QRUP DAFRXWH Rl EXVIGHW \WDWER QRADUMH IURP RUGILHAV® UHDW \R
FOIP V RQ UHQUXUDQRH WHDMA RUFRQADFRN RUGILHRVX SOV EHV IQVXUDGRH SRIFHY |, Q\WH & RP SDQ. 1 IQGXAN - EXVIGHW Q@ DARQP D\ IQYROH DI DRV R
XQGHZ UMY RUFOIP V KDQBEEY HURY RUP IVFRQGXPWGEVSX\MY UHDME) VR WH VFRSH R RUFRP SIDGFH Z M \WWH \WMUP V Rl GHBU DG XQGHZ UMY DI UHHP HOW
HP SB P HOWFDIP V UHIXOWRY DRURQY RUGVSX\MY DUMQ) 1URP \WH & RP SDQ 1V EXMGHW YHQWUHY 7 KH &RP SDQ I RSHIMQY VXEVIGIDUHY DUH VXEMPWR FOIP V/
QN DIRQIQYROIQY DP RQYJ RWHUKLQIV GVSX\MG IQMSUHIMRQV RN SRIE. FRYHIIHY * HGHID® WH &RP SDQ W GUHPWXUSO GHV IQVXUDQRH RSHUMRQY DUH
VXEMPWR J UDWMUILHTXHQR DQG GYHWAW R FOIP V DQG FOIP V UHDWMG O DIRQ \WDQ W BHQUXUDGFH RSHIDIRQY DQG 1QVRP H MUMARIRQY P D EH VXEMPAR



QURWDRIRQY B\ DB HGED IGMUHG SHYRQV RUHQMEN VHHNGQI GDP DIHV IURP SRIF KRTGHY 7 KHVH @Z VXIW IQYRGIQ) RUDUMQI RXAVR FOIP V RQ SRIFHV MXHG
B\ WH &RP SDQ ¥ VXEMGDUHY Z KIFK DUH WSLEDOR WH IQUXUDGFH IQEMA 1Q JHQHUDADQG IQ WH GRUP DAFRXWH R EXVIGHW  DUH FROMGHUHG 1Q W G DQG BW

H SHQWH UAVHYHY ,Q DAGMRQ \WH &RP SDQ P D\ 1URP \IP H\R WP H HQJ D H 1Q @l DMRQ RUDUELMIMRQ UHDWIG \R W FOIP V IRUSD\ P HOAQ UHVSHPWR FHEHG
UHQUXUDGFH IGFOGQ) GVSX\MY WDWAKDEBIQJ H \WH & RP SDQ. 11/ DELOW IR HQJIRUFH IW XQGHZ UMZY IQMONG XFK P DAY FRXTS UAVXGVALHA® RUIQALHA® 1Q
SURVIGHY R SURMPIRQ QRWP HH-MY \WHURED DIRQY R WH & RP SDQ. RUGRIWGRIQI VR RQD WP HO EDVY 7KH&RP SDQ. P D\ DOR EH VXEMPWR RKHUGVSX\MY 1URP
WP HVRMP H UHOMOY R RSHIDWRQDCRURKHUP DWW GMICPWURP 1QUXUDQFH RUUMQUXUDQRH FOIP V $ Q- O DURQ RUDUEMIDMRQ RUBHIXOWRY SURFHW FRQIEIQV DQ
HBP HOMAR XGFHMBIQW DQG\WH YDOH R DQH SRVXUH RUD J DIQ FRQIQIHQR. UHDWG \R D GVSXWM L GlLIEXGR HVIP DM 7KH & RP SDQ. EHIHYHV WDWIR LQGEYIGXDO
@ DIRQ RUDUEIMIDIRQ \R Z KIFK IV SUHAVHQU® D SV IV OHD \R KDYH D P DWAUDCDGYHWH HIHPWRQ W 1 LODGADOFRQGEMRQ. EXVIGHW RURSHIMRQY

127(  68%B(48(17(9(176

6 KDUH 5 HSXUFKDVH 3 LRI LDP

6 XEVHTXHQAR' HFHP EHU DQG WURXJ K WWH SHURG HQGHG ) HELXDUY \WH &RP SDQ. UHSXURKDVHG FRP P RQKDUHV DWDQ DJ J UHI DM FRW
R P L@RQ DQG DQ DYHUI H SUEH R SHUFRP P RQWKDWH

2 Q) HELDW WH %RDLG DSSURYHG D UHQHZ DOR WH DXWRU HG VKDUH UHSXUFKDVH SURIUDP 1RUDQ DJJ UHI DM DP RXQAR! XS R P LGRQ

" DOIQFL

( IIHAYH - DQXDY " DO LQFLUHSXUFKDVHG DQDIJUHIDM R P LGRQR W VKDUV IURP IQMHVRY IQFOEQ) P LGRQIURP \KH &RP SDQ. ,Q

DCAMRQ 5 HQDM/DQFHE H SXUFKDVHG DQDIJ UHIDM R P IGRQR VKDUHV IURP LG SDWV IQYHRY 7KH &RP SDQ. W QROFROMRTY HARQRP IF RZ GHUKIS 1Q
DO LQFLVXEVHTXHQAR \KHVH \WDQUDRIRQY Z DV

) RQWQD

( IHARYH - DQXDY 5 HODM/DQRHS H SXURKDVHG DQDIJ WU DM R P LGRQR P WG SDUHUIQMMMQ) RQBCD IURP \KILG SDWV IQVHRY 7KH

&RP SDQ IV QRIFROMRAY) HFRQRP (E RZ GHUKIS 1Q) RQEBCD VXEVHTXHQAR \WHVH WDQUDRIRQY Z DV

0 HGIFL

( IHAIYH Q- DQXDUY 0 HAFLIWXHG DQDIJWIDW R P LGRQR QRQ YR SUH HUHQRH VKDUHV \R LQYHWVRY DQG UHGHHP HG DQDIJ UHIDM R

P LGRQ $W HFHP EHU P LGRQ UHSUMVHQIY \KH DP RXQAHFHYHG IURP IQYHVIRY RHUWDQWH & RP SDQ SURUR - DQXDY IV IQFBCHG IQ

RWHUIDELDEA RQWH & RP SDQ 1 FROVRIEDMG EDDQRH VKHAWDQG DOR IGFOGHG IQ FDVK IBZ V SIRYIGHG B\ 1IQDQAQ) DAYV RQWWH & RP SDQ I FROVRIEDMG
BAMP HOV R FDVK IGZ V IRU 7KH &RP SDQ 1 QROFROMRTEY HFRCRP IF RZ GHWAKLS 1Q0 HAFLVXEVHTXHQAR \MHVH WDQUDRIRQY Z DV

9HP HHU
,Q- DQXDY 9HP HHUGHDUHG DQG SDIG D AYICHQGRI P 1QRQ DOR ZKIFK Z DV SDIG\R D WILG SDWY IQYHWRU
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6XPPDY R QWY HON RHIWDOQ . QYHWE HOW 1O 5 HDMG 3 DY DW HRHP EHU

&ROGHOHG) ICDOADQQRP DIROR! 5 HIMWDQWDW HRHPEHU DG DQGIRUWH\ HDWHQGHG' HRHP EHU
6XSSEP HOMY . QuXUDQFH . QRUP DUIRQ DWDQG IRUWH\ HDWHOGHG® HRHPEHU DG

_6 XSSGP HAWNS FKHEX®I RN 5 HOVXUDCRH 3 WHP IXP V IRUMWH \ HDWY HQCHG ' HFHP EHU DQG

6 XSSEP HOMY . QVXUDORH . QIRUP DR & ROFHWOIQ) 3 URSHWY & DVXDAY , QUXUDQRH 2 SHUDMIRQY [RUMH \ HDW HOGHG" HRHP EHU
DG

6 FKHGX®NV RKHUWKDQ \WRVH QAMG DERYH DUH RP IWHG | RUMH UHDVRQ WDWIKH.  DUH QRWDSSTFDE®!

w
o o o |o o
I
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' HFHP EHU

7\ SHRI ,QYHWR HQW $ P RUN HG & RVARU&RWV

) DIU9DOH

$ P RXQWDW
: KIFK 6KRZ Q

Q
YDDQEH 6 KHHW

) 1L HG P DU LOYHVR HOV WDAQ)
8 6 WHDVXUHV

&RSRIDM

5 HVIGHQIDCP RWIDJ H EDFNHG
$WHWEDANHG

1RQ8 6 JRYHP HQV
$IHGAHY

&RP P HIFDCP RWDIH EDFNHG

7REAL HG P DU IQYHAR HOW WDGEQ)

6 KRWMP LQVHWR HQN

( TXOV IQYHWR HQV

) If HG IGFRP H H FKDQJ H WDGHG IXQBV

&RP P RQVRAN
7RBCHTXW IQYHWF HOW

2 \WHUIQYHR HOV

) XQG IQYHWK HOWV

&DIMIRSKH ERQGY

" IHPBUYDW HTXIW IQYHME HOW
7RECRNHUIQYHWR HOW

QMM HOW 1Q REHUYHQXUAY XQGHUHTXIW P HWRG
7REAQYHR HON
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) L[ HG P DU IQYHAWR HOVWDAQ) DWDIUYDGH DP RMWYHG FRWV DW HRHP EHU
6 KRWMP IQYHWY HONV DWDIUYDOH DP RMWYHG FRWV DW HHP EHU

7RBAQYHR HOW

&DVK DQG FDVK HTXLYDBIQM

, QYHVAR HOW 1Q VXEMIGIDUHY

" XHIWRP \WEVIGDUR

$ FFUXHG LQYHWR HOAGFRP H

* HHUHG\B[ DAHW

5 HFHYDE®! | RUIQYHE HON VRG

2 \KHUDWHW

* RR&Z ODQG RWHUIQBQI LEGI DWHW
7RECDWHW

/ LDELDAHV DQG 6 KDUHKRGHW/AT( TXIW

/ LDELDARV

" HEW

" XH R VXEMEDUHY

2 \WHUEIQN
7RVEOIDELOAHY

6 KDUHKRGHWAT( TXLW

3 UHIHUHGFH VKDUHV SDUYDOH

&RP P RQVKDUV SDUYDGH

$ GAMRQDCBDIG 1Q FDSMYO

VKDUHV IMVXHG DQG RAMBQAQ) DW HAHP EHU
KDUHV M/XHG DQG RAMEBQEQ) DW HAHP EHU

$ FPXP XOWG RMHUFRP SUHKHOMYH IGFRP H ®W

5 HIEICHG HDWQQIV

7 RWOVKDUHKRGHUWATHT XIW DAIEXVRE®! VR 5 HODIVWDQFHS H
7RWOIDELOAHY DQG VKDUHKRGHUATHT XIW

$W HHP EHU
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<HDUHQGHG' HFHP EHU

5 HYHQXHV

1 HWOQYHWE HOAGRRP H

1 HWRUHIQH FKDQIH JDIQV ®WHY

2 WHUIGFRP H ®W 2
1 HWHDD HG DQG XQUDA HGJDIQV BWHY RQIQYHR HON

7 RMBOLHYHQXHV

([ SHQWHV

2 SHIDMRQDCH, SHOHV.
&RUSRIW H SHOHV

; QMHWH SHOH

7RMEOH SHQVHV

,GFRPH ®W EHRUHHTXIW IQ GHAGFRP H BW R VXEVIGDURY
( TXWIQCHAGFRP H B®W R VXEVIGDURV

GFRPH ®W EHRUH\M HV
\GFRP H\B[ EHQHIWH SHQH

1 HWOQFRP H ®W
" LYIGHQGV RQ SUHHHGAH VKDUAV

1 HNQFRP H (W DYDIDE®I DMIEXVIE®! \R 5 HODM/DQFHS H FRP P RQ VKDUHKRGHWY/

5(1$,66$18&(5( +2/' 1*6 /7'
67$7(0(1762) &2035(+(16,9( ,1&20( /266
)25 7+( <($56 (1' (' ' (&( 0% 5 $1
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7+286%1' 62) 81,7(' 67$7(6"' 2//$56

<HDUHQGHG' HFHP EHU

&RP SUHKHLYH LOFRP H BW
1HAMFRPH BW
&KDQIH IQ QHAXQUHDD HG IDIQV BWHY RQIQYHR HON QGHWR \B
) RUMLIQFXUHR. WDQUDMRQ DEYAR HON' GHWR! \B

&RP SUHKHOMYH ICFRP H W DIRIEX\DE®! \R 5 HQODMWVDCHH H
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<HDUHQGHG' HFHP EHU

&DVKIBRZV SIRYIGHGE\ XVHG 1Q RSHIDWQJ DRAYIMWHYV

1HAFRPH ®W
/ HW HTXIW IQ CGHAGFRP H B®W R VXEVIGDURY

$ GUWWR HOW VR IHFRQFLB! OHWOFRP H W VR QHWFDVK SIRYIGHGE\  XVHG LQ RSHIDWQJ
DR IRV

1 HWHDQ HG DQG XQUHDD HG JDIQV. BWHY RQ IQYHMVR HON
2 WHU

1 HWFDWK SIRYIGHGE\  XVHG IQ RSHIDWQJ DRWYIWHY

&DVK IBZV SWRYIGHGE\  XVHGLQ LOYHWQU DFWYLARN
3URFHHGV IURP VDB DQG P DNUMAV R 1], HG P DAMUMY LOYHVR HOW WDAQ)
3XUFKDVHV R 11 HG P DU IQYHVR HOW WDGEQ)

1 HWDBN SXURKDVHY R VKRWAMP LOYHR HOW
" IMIGHQGV DQG UAMWD R FOSMIAURP VXEMIGIDUHY

& RONEXMRQV W VXEMADUHY

" XHW IWRP VXEMADY

" XHW IRP VXEMADY [RUMH SXUFKDVH R 9 DEEXV 6 SHADOY 2 2
3XUKDVH Rl 9DEEXV + RGIQIV DQG 7DERW UHDW 5 HQHZ DG LIKW 2 2

1 HWFDVK SIRYIGHGE\ XVHGIQ LQYHVWQJ DRWYDAHV

&DVK I®Z V SWRYIGHGE\  XVHG 1Q [LQDQFLQ) DFWYIAHY
" IYIGHQGV SDIG + 5 HDM/DGFHS H FRP P RQ VKDUAV

" LYIGHQGV SDIG + SUH HHGFH VKDUAV
5 HQDIMVDGQRHS H FRP P RQ VKDUH UHSXURKDVHY
5 HQDMVDQRHS H FRP P RQVKDUH MXDQRH GHWR H SHOVHY 2 2
WXDGFHR GHEWGHAR H SHOVHV 2
" IIZ GRZ QR 0 HAFL5 HYROIQ & UHAVY DRIOV 2
70 HV SDIG RQZ MIKRTIQ) VKDUAV
1 HWFDVK SWRYIGHGE\  XVHGLQ 1LODQFLQI DR
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IRUH UHI MADQADQG KDYH
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HOMEY SDMFXOUD GXUQ) WH SHURG 1Q Z KIFK KLY UHSRWAW EHQ) SUHSDUHG
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