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%HUPXGD
6WDWH RU 2WKHU -XULVGLFWLRQ RI , 56 (PSOR\HU
,QFRUSRUDWLRQ RU 2UJDQL]DWLRQ ,GHQWLILFDWLRQ 1XPEHU

5HQDMDQFH+RXVH ~ &WRZ / DQH 3HP ELRNH+0  %HWP XGD
$CAHW R 3 UQASDA, [ HAXWH 2 NIIEHV

5 HI MADQAY WIBISKRQH QXP EHU

,QAFDM B\ FKHAN P DUN Z KHWHUWH U MADQN KDV ILBIG DOUHSRWW BITXWHG\R EH IBIGE, 6HAIRQ  RU G R \WH 6 HEXUMAV ( [ FKDQIHS PWR XU
WHSUHHAQ) P ROV RUIRUVXAK VKRUMUSHURG \WDWAH UHI IMADQAZ DV UHTXILHG R ILBH VXFK BHSRW DQG KDV EHHQ VXEMIPAR VXK ILR) UHTXILHP HOW IRU
WHSDW @DV <HV4 1RR

,QEAFDM B\ FKHAN P DUN Z KHWHUWKH UHI MADQAKDY VXEP IWHG HBIFWRQED@ DQG SRWMG RQIW FRBRIDM : HE VMM 1L DQ HYHU ,QMDRIYH' DB 1B1 UHTXILHG\R
EH VXEP WG DQG SRAMG SXUWXDQAR5 XBI R 5 HIXOMRQ6 7 1 R WY FKDSWU GXUQ) WH SUFHAQ) P ROAYV RUIRUVXFK VKRUMUSHURG WDVWKH
UHI MADQWZ DV UHTXILHG R VXEP MDQG SRWWUXFK 1BV <HV4 1RR

,QAFD\WM B\ FKHFN P DUN Z KHWHUMH UHI DARDQAY D @) H DFFHBAUDWMG 1 LBIU DQ DFFHBIDWG (LB D QRQ DFFHBIDWG [ LU RUD VP DBUUHSRMI FRP SDQ. DV GHICHG
IQ5X® E R WHS$PW DUH DFFHBIUDWG B4 $ FFHEUDWG I LBIUR 1 RQ DFFHEADWG ILBIUR 6 P DUUHSRWMYY FRP SDQ R

,QAFDM E\ FKHAN P DUN Z KHWHUWH UH) MADQAY DVKHOFRP SDQ. DVGHIGHGIQS X® E - R \WH$FW
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5 HODMVDQFHS H + RGIQIV / W& DQG 6 XEVIGIDUHY
&RQVRAGDMG %DDMQFH 6 KHHW
LQWRXVDQGV R 8 QUMG 6\ RALY H] FHSVSHUVKDUH DP RXQN

-XQH ' HFHP EHU
$WHW 8 CDXQWG $XQWG
) 1L HG P DUMY IQYHWR HQV WDAQ)  DWDIUYDGH

$P RUMYHG FRW DG DW XQH DQG' HAHP EHU UVSHRYHD
) L HG P DU IQYHWR HQW DYDIDE®! IRUVDE! DWDIUYDGH
$P RUMYHG FRW DG DW XCH DQG' HHP EHU UVSHAYHO

6 KRWAMP LQVHWR HQN DWDIUYDOH

( TXIW LQYHVR HONWDGAQ)  DWDIUYDGH

2 \WHUIQYHR HQN DWVDIUYDGH

, QMR HOW 1Q RKHUYHQXUAY XQBHUHTXIW P HKRG

TREAQYHY HOV
&DVK DQG FDVK HTXLYDBIQV
3UP IXP V UFHYDE®I
3 UHSDIG UHQUXUDGFH SUP IXP V
5 HOQUXUDQFH UHFRYHUDE®!
$ FRUXHG IQYHWVR HONGRRP H
" HHWHG DFTXMMRQ FRAV
5 HFHYDE®! IRUIQYHVF HON VRG
2 \WHUDWHW
* RRGZ [ODQG RMHUIQEIQ) [EGI DWHW

7RWCDWHW

/ IDELOAHY 1 ROFROWRAQ) , QMU DQG 6 KDUHKRGHUAT( TXIW
/ LDELOAHV

5 HVHYH IRUFDIP V DQG FOIP H SHOWMHV

8 QHDUQHG SUHP XP V

CHEW

5 HQUXUDQRH EDDQRHV SD\ DEG

3D\ DE®! IRUIQYHWA HOW SXUKDVHG

2 \WHUELOWA

/ IDELOMNV R QVFRQIXHG RSHIDMRQY KHTS |RUVDB!

7 RWOIDELDAHY

&RP P ¥ HQW DQG & RQII HQAHV
5 HEHHP DEGI GROFROARTLY IQMUMAE * DO IGHS H
6 KDUHKRGHWAI( TXIW

3 UHHUHQRH 6 KDUHV SDUYDOH + VKDUHV M/XHG DQG RAMBIQAQ) DWW XQH
" HAHP EHU +

&RP P RQWKDUV SDUYDOH + VKDUHY IWXHG DQG RAMIBQAQ) DWW XCQH
" HHP EHU +

$ FFXP XOWG RKHUFRP SUHKHQUYH IGFRP H

5 HBICHG HDLQQIV

7 RIBOVKDUHKRGHUATHT XIW DAMEXVRE®! VR 5 HQDIWWDOQFHS H
1 RQFROAR@LY IQMUHWY

7 RBOVKDUHKRGHUATHT XIW

7RVIOIDELOAHN QRQFRQARTIY LOWUHVW DQG VKDUHKRGHIATHT XIW

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



5 HODMVDQFHS H + RGIQIV / W& DQG 6 XEVIGIDUHY
&RQVRIGDMG 6 VWP HOW R 2 SHIMRQV

) RUWHWUHH DQG VI P ROWY HQGHG - XQH DQG
IQWRXVDQGV R 8 QUMG 6\BMA' R H FHSWSHUVKDUH DP RXQN 8 CDXGWMG
7KUHH P RQWMV HQGHG 6Ll P ROWV HQGHG
- XQH - XQH -XQH -XQH

5 HYHOXHV

* IRW SUP IXP V Z WO

1 HVBUHP IXP V Z UMKHO

, FUHDWH 1Q XQHDUHG SWHP [XP V

1 HBUP IXP V HDUHG

1 HWOQYHWR HONGFRP H

1 HWRUIHI QH FKDQIH JDIQV ®WHY
( TYW IQHDWQQIV BWHY R RKHUYHQMUHY

2 WHUIGFRP H BW

1 HHDX) HG DQG XQUADY HG J DIQV RQIQYHWR HQN

7RIECRKHUWDQ WP SRUDY [P SDILP HQN 2
3 RURQ UHFRJ Q] HG IQ RNHUFRP SUHKHQUYH IGFRP H EH RUH \B HV 2

1 HARKHUWKDQ \MP SRIDY P SDILP HQW 2

7RBOHYHOXHV

([ SHWHV

1 HWFDIP V DQG FOIP H] SHOWV IGFXWHG
$FTXMMRQ H SHOHV

2 SHIDMRQDCH SHOHV
&RSRIDWM H SHOHY

QMU SHOH

7RWCH SHQVHVY

GFRPH BW IURP FRQIDXIQ) RSHUMRQY EHRUA\S HY
RPHWIL H SHOH EHGHIW

,OFRP H ®W |LRP FROAQXIQJ RSHIDARQV
GRPH BW IRP GMARQIDXHG RSHIDIRQYY

1 HWOFRP H ®RW
1 HWIGFRP H @\ DIMEX\DE®! \R GROFROARTY LOMUHV

1 HWOQFRP H BRW DWMEXVEE®! R 5 HODMV/DQFHS H
" IMIGHQGV RQ SUH HUHQAH VKDUAY

1 HWOFRP H ®RW DYDIME®! DMIEXWE® W 5 HODIWDOQFHS HFRP P RQ
VKDUHKR@GHY

JGFRPH GW IURP FRQIXIQ) RSHIDMRQY DYDIDE®I DNIEX\WDE®! \R
5 HQRDIWDQHS H FRP P RQ VKDUHKRGHY SHUFRP P RQWKDUH + EDME

JFRPH GW IURP QVFRQIXHG RSHIDMRQY DYDIDE®! DWHEXWWEG! R
5 HODIWDQHS H FRP P RQ VKDUHKR@GHY SHUFRP P RQ VKDUH + EDME

1 HCFRP H ®W DYDIDE®! DWIEXWWE®! W 5 HODMDQHHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ VKDUH + EDME

JGFRPH GRW IURP FRQIXIQ) RSHIDMRQY DYDIDEGI DNIEX\DE®! \RX
5 HQODIWDQHS H FRP P RQ VKDUHKR@HY SHUFRP P RQ VKDUH + GO\WMG
JFRPH GW IURP QVFRQIXHG RSHIDMRQY DYDIDE®! DWHEXWWE®!H R
5 HQDIWDQHS H FRP P RQ VKDUHKR@HY SHUFRP P RQ VKDUH + GO\WMG

1 HWCFRP H ®W DYDIDE®! DWIEXWWE®! W 5 HODMDCQHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ VKDUH + GGWMG

" IYIGHQGY SHUFRP P RQ VKD
6 HH DFFRP SDQ 1QJ CRWAN \R \KH FROVRIEDMG ILQDGAIDOABAMP HOW



5 HODMVDQFHS H + RGIQIV / W& DQG 6 XEVIGIDUHY

&RQVRIGDMG 6 WP HQW RI &RP SUIHKHQVLYH ,QFRP H / RW

) RUWHWUHH DQG VI P RQWY HQGHG - XQH DG
IQWRXVDQGV R 8 QIMG 6\ RMLY 8 CDXQWMG

7KUH P RQWY HQGHG

61 P RQWV HGHG

- XQH - XQH

- XQH - XQH

&RP SUHKHLYH LOFRP H BW
1HAFRPH ®W
&KDQIH 1Q CHVKQHD@ HG JDIQV RQ QYRR HOWV
3RMRQR RKHUWDQ WP SRUDY [P SDILP HOW UHFRI Q] HG IQ RKHU
FRP SUKHOMYHIGFRP H ®W

&RP SUKHOWYH IGFRP H ®W
1 HWIGFRP H G\W DASEXVIE®! \R CRFROMREY QMM

&KDQIH 1Q GHAXQUADE) HG J DIQV RQIIL HG P DU LOYHWR HQN DYDIDE®! IRU
VDB! DAEXVE®! \R QRIFROMREY |QMIHV 2

&RP SUKHOMYH IGFRP H B\ DASEXUE®! \R CRFROARGY [QMIAMV

&RP SUHKHOMYH ICFRP H W  DIEXWDE®! R 5 HODMWVDCH H

" IVFRVXUH UHI DUEIQ) QHAKQUHDA) HG J DIQV

7REAHDD HG DQG QHWXQUHDD HG KRTGIQU J DIQV RQIQYHR HQW DQG QHW
RWHUWWDQ \MP SRV P SDILP HQW

1 HWHDD HG J DIQV RQ 1L HG P DU IQYHR HQW DYDIDE®! [RUVDG!
1 HWRKHUWDQ WP SRIDUY [P SDILP HQN UHFRI Q) HG IQ HDUQQIV

&KDQIH IQ CHWXQUHD HG J DIQV RQIQYHWY HQW

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



5 HODMVDQFHS H + REELQIV / V& DQG 6 XEVIGIDUHY
&RQVRAGDMG 6 VWP HQW RI &KDQJI HV 1Q 6 KDUHKREHWAT( TXIW
) RUMH VL[ P RQMY HQGHG - XQH DQG
IQWRXVDQGV R 8 QUMG 6\ RMLY 8 CDXQWMG

61 P RQKMVHUGHG

- XQH - XQH

3 UHHHQFH VKDV
YDOQFH + - DQXDY

YDOQFH + - XQH

&RP P RQVKDIHV

YDOQAH + - DQXDY

5 HSXUFKDVH Rl VKDUHV

( [ HIAVH Rl RSURQY DQG IWXDGFH RN UAVNEWNG ARFN DZ DUBY

YDOQH + - XQH

$ GAMRQDOSDIG LQ FDSMIO
YDDGFH + - DOXDY 2
5 HSXUFKDVH Rl VKDUAV
&KDQIH LQ UHGHHP DEGI QROFRORRALY LOMIHAN
( [HUIAVH R RSURQV DQG M/XDGFH R UMEWMG VRN DZ DGV

YDDGFH + - XQH 2

$ FFXP X@WG RWHUFRP SUHKHQVLYH LOFRP H
UDOQFH + - DQXDY
&KDQIH 1Q CHWKQUHD@ HG J DIQV RQ IQYHWY HQW
3RMRQR RWHUWDQ \MP SRDY (P SDILP HQW BRI Q) HG 1Q RKHUFRP SUHKHOWYH IGFRP H BW

YDDGFH + - XQH

5 HVBLOHG HDLIQIV
YDDGFH + - DOXDY
1LHAFRP H W
1 HWIGFRP H G\ DWIEX\DE®! R CROFROAREY [QMHAY
5 HSXUFKDVH Rl VKDUAV
" IMIGHQGV RQFRP P RQVKDUHV
" IYIGHQGV RQ SUHHUHQRH VKDUHY

YDDGFH + - XQH

1 ROFROAR@ LQMUHAW

7RWOVKDUHKR@HUATHT XIW

6 HH DFFRP SDQ QI CRWAN \R \KH FROVRIEDMG ILQDGAIDOARAMP HOW



5 HODMVDQFHS H + RGIQIV / W& DQG 6 XEVIGIDUHY
&RQVRIGDMG 6 WP HQW Rl &DVK ) &Z V

) RUMHM P RWMY HQGHG - XQH DG
IOWRXVDQGV R 8 QUMG6\IMMY' RALY 8 CDXGWMG

&DVK IGRZ V SWRYIGHG E\ RSHIDWQJ DRWYIMHY
1HAMFRP H BW
$ GV HOW VR UHFRQFLBI QHWQFRP H W VR QHWFDVK SLRYIGHG E\ RSHUDWQU DPWYLAHY
$P RUYDWRQ DFFUHMIRQ DQG GHSUHFIDIRQ
( TXW IQ XQAMMEXMG HDUIQIV GWHY R RIHUYHQMUAV
1 HWIHDQ HG DQG XQUHD@ HG J DIQV RQ IQYHWY HOW
1 HARKHUWDQ WP SRUDY 1P SDILP HON
1 WVIXQUHD@ HG J DIQV IQFOGHG 1Q CHWQYHWR HONCFRP H
1 HAXQUHDO HG J DIQV LQFOGHG IQ RKHUIGFRP H ®W
&KDQHIQ
3UHP IXP V BFHYDEG!
3 UHSDIG UHQUXUDQRH SUHP IXP V
5 HQUXUDQFH UHFRYHUDE®!
" HHUWHG DFTXMMRQ FRAV
5 HVHYH IRUFDIP V DQG FOIP H SHQHV
8 GHDUHG SUP XP V
5 HQUXUDQFH EDDQFHV SD\ DEG!
2 \KHU
1 HWFDVK SWRYIGHG E\ RSHUDWQJ DRWYIMHV
&DVK IBRZV XVHGIQ SIRYIGHGE\ LOYHWQU DRYIMAY
3URFHHGV IURP VDBV DQG P DXUMAV R! 1] HG P DUMUM IQYHVR HOWV WDGQ)
3XURKDVHV R 11 HG P DWUM IQVHVR HONV WDGEQ)
3URFHHGV IURP VDBV DQG P DXUMAV R! 1] HG P DUMUM IQYHWR HQW DYDIDE®! RUVD®!
3XURKDVHV R 11, HG P DWUV IQVHWR HQN DYDIDE®! |RUVDG!
3XURKDVHV Rt HTXIW IQYHR HON WDGQ)
1 HWDBN R VKRWMP IQHWR HOW
1 HADBN SXUKDVHY R RKHUQYHWR HON
1 HVBXURKDVHV Rl IQYHVR HQI 1Q RHUYHQUUAY
1 HWSXUFKDVHV VDBV Rt RKHUDWHW
1 HBURFHHGV IURP \VDB! R QVFRQIDXHG RSHUDMRQY KHG | RUVDB
1HAFDVK XVHG IQ SWIRYIGHG B\ LOYHWQ) DFWYIMEN
&DVK I®RZ V SWRYIGHGE\  XVHGLQ 1LQDQFLQI DRWYIMEN
" IIGHQGV SDIG + 5 HODM/DGRHS H FRP P RQ VKDUHY
" IIGHQGV SDIG + SUHHUHQRH VKDUHV
5 HODM/DGRHS H FRP P RQ VKDUH BHSXURKDVHY
1 HAHSD, P HOAR GHEW
1 HWMLG SDWV' DO LGFL5 H VKDUH WDQUDRIRQY
1 HAFDVK SWRYIGHGE\  XVHGLQ 1LQDQFLQI DRWYIMEN
( IIHAWR H FKDQJ H UDWM FKDQIHV RQ IR Q FXUHQR. FDWK
1 HAQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHIIQQIQ) RI SHURG
&DVK DQG FDVK HTXLYDBIQNV HQG Rl SHURG

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

61 P RQKVHXGHG

_Xq—|

_XQ—{
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- XQH

XQOHVV RWKHUZLVH QRWHG DPRXQWV LQ WDEOHV H[SUHVVHG LQ WKRXVDQGV Rl 8QLWHG 6WDWHYV 3

127( 25*$1,=$7,21
7KIVHSRWRQ) RP 4 VKRX@ EH UHDG 1Q FRQMGQPIRQ Z W \WH & RP SDQ. V$ QXD HSRWWRQ) PP . IRUWH [IVADO HDUHQEHG' HAHP EHU

5 HQDMVDQRHS H+ RBIQIV/ \@ 35 HQDMDQRHE H Z DV IRWP HG XQGHUWH OZ V R %4HIP XCD RQ- XCQH 7RIHKHUZ W W Z KRD® RZ GHG DQG P DIRUNWY RZ GHG
VXEVIGDUHV DQG' DOIQAS H DV GHIGHGEHBZ  Z KIFK DUH FRIIFYHO UHIHWHG VR KHUMQ DV WH & RP SDQ.” 5 HODMVDQRHS H SURYIGHY UHQUXUDQRH DQG IQUXUDGRH
FRYHUDJ HY DQG UHDWG VHIYIEHV R D EURDG UDQI H RN FXVARP HY

1 5 HQDMVDQRH 5 HQUXUDQFH/ V@ 35 HCDM/DGQRH 5 HOUXWDQRH  WH & RP SDQ W/ SUGAISDOHQUXUDGRH VXEVIGIDY - SURYIGHV SURSHIWY FDUMARSKH DQG
VSHADOY UHQUXUDQFH FRYHUDI HV R IQUXUHLY DQG BHQUXUHY RQ D Z R IGH EDVIY

$ 7KH&RP SDQ DOR P DQDI HV SURSHWY FDUBVIRSKH DQG VSHEDEV UHQUXUDQRH EXVIGHW Z UMHQ RQ EHKDDR! IRIQAYHQMUHY Z KIFK SUQRISDD® LQFOIGH 7RS
/ DVHUS HQUXUDQFH/ VB 27RS/ DIHUS H  UHFRUBHG XQGHUWH HTXIW P HWRG Rl DFFRXQIY DQG' DO LGALS HQUXWDQRH/ \@ = DOIGFL.  94-FDXVH \KH
&RP SDQ RZ Qv D QRIFROIREY) HTXW IQMIHND EXWRQIRY D P DIRUMY R \WH RAMEBQEQ) YRIQY SRZ HUR ' DOIGFLY SDUHQW  DOLGQHIS H+ RTIQIV/ \8
* DOIGASH  WHUVXGVR ' DOIGFLDQG' DO IGHLS H DUH FROVRIEDMG L WH & RP SDQ. 1 ILQDQRIDOARMP HQN 5 HGHHP DEG! QROFROIRTY LOMUHE
" DOLQFIS H UHSUVHON \KH LOMUHV R H] \MEQDCSDUE Z W UHVSHPVR WH GHABRW 1QFRP H DQG VKDUHKRGHWATHTXIW R * DO LGAIS H 5 HQDMVDQRH
8 QGHZ UMY 0 DQDIHY /\@ 3580 ° DZKR® RZ QHGVXEMADY DFW DV H FOMYH XQGHZ UMY P DQDI HUIRUWHVH IRIQAYHQMUAY 1Q UHMD IRUIHH EDVHG
IGFRP H DQG SUR IVEDWFASDURQ

1 5 HQDMVDQRHS H 6\ QAFDW B\QAFDW WVWH&RP SDQ 1/ & G QEEDM Z KIFK Z DV GFHQVHG \R BWZ UMY FHUBIQ GQHY R LQUXUDQRH DQG
UHQUXUDGFH EXVIGHW HIHRARYH - XCQH 5 HODM/DQRHS H & RSRUDM & DSMIOS . / 1P WG 35 HDMDQRHB H&&/© D ZKR® RZ QHGVXEMADY R \WH
&RPSDQ IV6\QAFDM W/ VRBI FRSRUDM P HP EHUDQG 5 HQDMVDQRHS H 6\ QAFDW 0 DQDIHP HOW\G 3560/ DZKR® RZ QHG VXEMADY Rl \KH
&RP SDQ ILRP 1 RYHP EHU 1\ \NH P DQDILQ) DI HQNRUG \ QAFDM

$ 7KH&RP SDQ \WURXIK 5 HODMDGFH 7WDAQ) / V8 25 HODMDGQRH7WDAQ)" DQG5 HGE H( QHUN $GYVRW/ \@ 35 ( $/ 7 \WDQUDRW FHUBIQ GHUYDWH EDVHG
UMN P DQDIHP HOABURGXPW SUP DUD VR DEGUHW Z HDWHUDQG HQHU\ UMN DQG HQI DI HV 1Q KHGILQI DQG WDGIQ) DRYIMIA UHDMMG VR \KRVH \MDQVDRURQY

$ 2 Q1 RYHP EHU WH &RP SDQ. HQMUHG LOR D GHILQUYH VIREN SXUFKDVH DI UHHP HOMKH 36 VRFN 3 XURKDVH$ JUHHP HON Z MW 4 %( + RGBIQIV ,GF
4y " R VHOXEWIQN® DOR W8 6 EDVHG LQVXUDQFH RSHIDWRQY ICFAQI W8 6 SURSHWY DQG FDVXDOY EXVIGHW XQEHZ UMKQWURXI K P DU Q)
JHQHDDIHON W ARS IQUXUDQRH EXMIGHW XQGHZ IMHQWURXIK $ IR 1 DIRQDQGF  3$JUR 1 DURGDO W FRP P HUFDCBURSHUY IQVXUDQRH RSHUMRQY DQG
W FOIP V RSHIMRQY $W HHP EHU \WH &RP SDQ. FOWLLLHG \WH DWHW DQG (EIDIAY DWRFIDMG Z 1M KLY WDQVDRWRQ DV KHG IRIVDG! 7KH
LCDQRDOHVXEV | RUKHVH RSHUDWRQY KDYH EHHQ SUVHQMG LQWH & RP SDQ V FRQVRIEDWMG ILQDQFIDOARBMP HON DV 3GVFRQIXHG RSHIDMRQY |RUDGBHURGY
SUHVHQMG 2 QO DK \WH &RP SDQ DQG4 % FEVHG \WH WDQVDRIRQ FROMP SOWG B\ \WH 6 VRN 3 XUFKDVH $ J UHP HQAS HHUVR 21 RM
" VFRQIXHG 2 SHIDMRQY” IRUP RUH IQRIP DURQ



127( 6,51),8&$17$8&&2817,1* 32/,&,(6
7KHUH KDYH EHHQ CR P DIMUDCFKDQI HY \R RXUM QUEDQWDFFRXQUY SRIFIHY DV GHVFUEHG IQ RXUS QQXDCB HSRWRQ) RP . IRUMH\ HDUHQEHG' HRHP EHU

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

7 KH FRQVRIEDWMG ILQDQADOARMP HQN KDYH EHHQ SUHSDUHG RQ\WH EDVV Rl DFFRXQIQ) SUGAISGN JHQHD® DFFHSWMG IO \WH 8 QUAMG 6\BAMY * $$3° IRUIQMIP
IICDGADAQIRP DIRQ DQG IQ FRAIRWP W Z W WH IQMKRIRQ/\R) RP 4 DQGSWFB! R 5 HIXOMRQ6 ; $FFREQIO WH GR QRAGFOGH DOR \WH LQIRIP DURQ
DQG IRRGRMYV BITXIHG B\ * $$3 IRUFRP SBMW ILCDQRDOARMP HON ,Q\WH RSIQRQ R P DGO HP HOMMHVH XCDXGWG FRQVREEDWG [ LQDGALDOABMP HOW UH GRWDO
DEWF HON FROWAIY R QRUP DOMAXUWIQ) DFFUXOE FROUGHIHG QGHRHWWDL 1RUD | DIUSUHVHQBMRQ R WH & RP SDQ. V IIGDGAIDCSRVIMRQ DQG UHVXEOW RE RSHIDMRQY
DV DVWKH HQG Rl DQG IRUKH SHURGY SUMVHOMG $ @I QUEDQAQMUIFRP SDQ. DFFRXQIV DQG WDQVDRIRQY KDYH EHHQ HIP ICDWG IURP \KHVH VIBAMP HOW ([ FHSVDV
AVPXWHGIQ}L RM ' VFRQIXHG 2 SHIDMRQY* DQG XQBIM/ RKHLZ IVH QRMG WH QRMY \R WH FRQVREEDWMG ILQDQRLDOABMP HON UHGPKH & RP SDQ. V
FRQIXIQ) RSHIDMRQY

&HUBIQ FRP SDUDMYH QI RUP DUMRQ KDV EHHQ UFOWILIHG \R FRQIRWP \IR \WH FXUWHQABUAVHQIMRQ %4HFDXVH R \WH VHDVRCDDV R WH &RP SDQ V EXVIGHW \KH
UHVXOV Rt RSHUIDUIRQY DQG FDVK IBZV IRUDQ, IQMIP SHURG Z LOCRAHFHWDUD EH IQEFDIH R \KH VXAV R RSHIMRQY DQG FDVK IGZ V IRUKH [XQIVFDO HDURU
VXEVHTXHQATXDUWAY

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

7KH SUHSDUMRQR! 1LCDQRDOARMP HON 1Q FRQRWP W Z M * $$3 UHTXILAY P DCDI HP HQAR P DNH HIP DVv DQG DWXP SUIRQY \KDWDIHPVKH UHSRUWG DQG
GQVFEVHG DP RXQN Rt DWHW DQG MDEIDIY DQG AVFBVXUH Rl FRQILI HOADWHW DQG IDEIQMH DWKH GDWM R \KH ILQDQRIDOABMP HQA DQG \WH UHSRWMG DP RXQN R
UHYHQXHV DQG H SHQVHY GXUQY WH UHSRMQY SHURG $ PMDOUHVX@V FRXES GlLIHUP DIWUD [URP \KRVH HIP DMV 7 KH P DRUHVIEP DMV UH BPWG IQ WH & RP SDQ\
FRQURIEDWG | LQDGADOABAMP HQW IGFOGH EXVDUH CRAIP WMG VR WH UHVHUYH IRUFDIP V DQG FOIP H SHOWHY UMQUXUDQRH UHFRYHUDEGN IQFOEQ) DABRZ DQFHV IRU
UHQUXUDGFH UHFRYHDE®N GHHP HG XQFRBFIEG! HVIP DMV R Z UMIQ DQG HDUGHG SUHP IXP V IDIUYDOH IQFOEQU WH IDIUYDOH R IQYHWR HON 1IQDQRIDO

IQARKP HQN DQG GHUYDYHV 1P SDILP HQWAKDU HV DQGWWH & RP SDQ W GHHWHG\N  YDOIDWRQ DARZ DQFH

5(&(17/<$' 237(' $&8&2817,1* 3521281&(0(176

$FFRXQIQ) IRU& R $ WRADWG Z W $ FTXIUQ) RU5 HOHZ 1QJ , QUXUDQFH & RQADFW

,Q2 AREHU WH) $6 % 0MXHGS FFRXQID 6\BQEDUGY 8 SCDM 3$68° 1R $FFRXQIDY IRU&RW $WRADMG Z W $ FTXILQ) RUS HQHZ 1Q) , QUXUDQRH
&RQNDFW 3$68 " ZKIEK DP HQGV) $6%$6 & 7RSIF ) IQDQADGE HYIEHY ,QUXIDQFH $68 P RGLIHY \WH GHIQURQ R WH WSHY Rl FRAV WDWADQ
EH FDSABA) HG 1Q UHDMRQ R WWH DFTXIMMRQ RN GHZ. DQG UHQHZ DAQUXUDGFH FROADFW 7 KH DP HQGHG J XIGDQRH UHTXILHY FRN \R EH IQFUHP HOBCRUGLHA® UHDWG
R \KH VXFFHVIXCDFTXIMMRQ RN GHZ. RUUHQHZ DCFRQADAW 1Q RUGHUMR EH FDSMI) HG DV D GHIHWHG DFTXIMMRQ FRWE. DS HG FRVV Z RX@ LQFOGH LOFUHP HQO
QAUHFPWRW VXFK DV FRP P MWIRQY SDIG\R ELRNHY $ GAMRCD® \WH SRIMRQR! HP SB HH VDOUHY DQG EHCH W GLHA® UHDWG \R WP H VSHOWRUDFTXIWHG
FROWDPW Z RX@ EH FDSMIQ HG & RV \KDWDORXWMGH \KH UHYIVHG GHIQMIRQ P XWEH H SHOVHG Z KHQLGFXUWHG $68 EHFDP H HIHARYH IRUIMFDCSHURGY
EHIIQQQ) RQRUDIWMU HAHP EHU DQG DV D UVXOWKH &RP SDQ DERSWMG$68 HIHARYH - DQXDUY 7KH DGRSWRQR! $68 QAGQRW
KDYH D P DMUDAP SDPWRQWH &RP SDQ V FRQVRIEDIMG VIBMMP HOW Rl RSHUIMRQY DQG | LODQADAFRQAMRY

$ P HQGP HOQWV \R $ FKIHYH & RP P RQ) DIU9 DAH 0 HDVXUHP HOWDQG' IVFRVXUH 5 HTXILHP HOVIQ8 6 * $$3 DQG,) 56V

,Q0 D\ WH) $6%MXHG$68 1R $P HQEP HQW R $ FKIHYH &RP P RQ) DIU9 DOH 0 HDVXUHP HWDQG' IVFEVXUH 5 HTXILHP HOWIQ8 6 * $$3 DQG

)56V 3$68 " ZKIEK DP HQGV) $6%$6 & 7RSIE) DIU9DGH 0 HOVXUP HOAG 68 Z DV WXHG \R SURYIGH DU HO IGHQIFDQ) XIGDQFH DERXWDIU

YDOH P HDVXUHP HOADQG GVFEVXUH UHTXLUHP HOW Z M \WH , QMGDMRQDCS FFRXQIQY 6\BQEDUGY YRDUGY QHZ |, QMODMRGDO) IGDQFIDCS HSRWMQ 6\BQEDGY 3,) 56°
) DIU9DOH 0 HOVXUP HOAS6 8



GRHV CRWH WIQG \WH XVH Rl 1 DLUYDOH EXWUDKHU SURVIGHY JXIGDGFH DERXVWKRZ. 1 DIUYDGH VKRX@ EH DSSHG Z KHUH MY DOHDG. UHTXIWHG RUSHUP UG
XQGHU* $$3 DQG UHTXWWHY HQKDQPHG GVFRVXUHY FRYHUQ) DORDQHY ERZHHQ/ HYHY  DQG R \KH IDIUYDOH KIHDUAK\ - $ GAMRGDOGVFEVXUAY FRYHUQ / HYHO

DWHW DUH DOR UHTXILHG $68 EHFDP H HIHARYH IRUIVADO, HDWY DQG IQMIP SHURGY Z MIQWRVH\ HDWY EHIIQQQ) DWU HRHP EHU DQGDVD
UHVXOWNH &RP SDQ DERSWG$68 HIHAH - DQXDW 7KH DGRSMRQR! $68 QG QRWKDYH D P DMIDAP SDPARQ\WH &RP SDQ V
FROUREEDWG AP HQNV Rt RSHUDMRQY DQG 1LQDQRIDAFRQEMRY 7 KH DEGMRCDOEVFEVXUHY UHTXILHG E\ $68 KDYH EHHQSIRYIGHGIQ 1RM ) DIU9DGH

0 HDVXUHP HQN R WH &RP SDQ. V 1 RV R & RQRIEDMG ) LQDQFIDCE \BAMP HQW

3 UMVHQIMRQR! & RP SUHKHOWYH , GFRP H

Q- XCH WH) $6%IWXHG$68 1R 3UMVHQIMRQR! &RP SUHKHOWYH ,QFRP H 3$68 " ZKIEK DP HQGV) $6%$6 & 7RSIE & RP SUHKHQUYH
FRPH $68 IGFUHDVHV \WH SURP IGHQRH R WPV UHSRUWG 1Q RXHUFRP SUHKHQUYH LGFRP H DQG HIP LDV \KH RSURQ W SUAVHQWFRP SRQHON R RWHU
FRP SUHKHQULYH LOFRP H DV SDIWR! \KH ABAMP HQWR! FKDQI HV IQ VKDUHKRGHY HTXIW $68 UHTXILHV \KDWD@ICRQ RZ QHUFKDQI HV 1Q VKDUHKRGHWY HTXIW
EH SUMVHQIMG HAKHUIQ D VIQI B FRQIDXRXY ABAMP HOAR FRP SUHKHQUYH IGFRP H RUIQ\ R VHSDUDM EXWERQUHPX\YH AP HOW $6 8 EHFDP H HIHRAYH
IRUIVFDO HDWY DQG IQMUIP SHURGY Z IIQWRVH\ HDWY EHIIQQIQ) DWMU HRHP EHU Z W BMIRDRIYH DSSTFDMRQ UHTXIWHG 7KH &RP SDQ DERSWG$68
HIIHARYH - DQXDW DQG IMEG QRWKDYH D P DMIDAP SDRARQWH & RP SDQ V FRQVREEDMG IBMMP HQW R RSHIDWRQY DQG | LQDQRADCFRQAMRQ

127( ' ,6&217,18(' 23(5$7,216
8 6 YDVHG,QUXUDQRH 2 SHUIDIRQY

2 Q1 RYHP EHU WH &RP SDQ. HQMUHG LOR D 6 VAN 3 XUFKDVH $ J UHP HQWZ WK 4 % \R VHO/XEVBQID® DOR W8 6 EDVHG IQUXUDGFH RSHURQY
ICFOAQI W8 6 SURSHWV DQG FDVXDOY EXVIGHW XQEHZ UMKQWURXI K P DQDUIQ) J HQHIDADI HON W FURS LQVXUDQRH EXVIGHW XQEHZ UMHQ WURXI K $ J IR
1 DIRQDOW FRP P HUFIDCBURSHWY LQVXUDQRH RSHUDWRQY DQG W FOIP V RSHIDWRQY  $W HFHP EHU WH &RP SDQ. FOWLLLHG \WH DWHW DQG (DELQMHY

DWRFIDWMG Z 1\ \KLY WDQUVDRUIRQ DV KHT | RUVDG! DQG \WH DWHW DQG MDELDNA Z HUH UHFRUGHG DVWWKH GZ HUR! WWH FDUY LQJ YDOH RUIDIUYDGH GMWY FRN AR VHO 7 KH
LQDQRDOHVXEV | RUWHVH RSHUDIRQY KDYH EHHQ SUHVHQMG DV GVFRQUXHG RSHIMRQY LQWWH & RP SDQ. V FRQVRIEDMG AMP HOW RN RSHUDMRQY | RUDTGBHURGY
SUMHOMG

& ROVGHIDMRQ | RUKH WDQVDRIRQ Z DV ERRN YDOH DW HFHP EHU |RUKH DI RUHP HQIRGHG EXVIGHWHY SD\ DE®I 1Q FDVK DWFBMQ) DQG VXEMPR
DEMWWY HONRUFHUBIQWY, DQG REHUMP V' 7 KH WDQVDRURQ FBVHG RQO DUFK DQG QHWARQUGHIDIRQ R P LGRQZ DV UWFHYHG E\ WH &RP SDQ

3 XU/XDQWR \WH 6 VRN 3 XUFKDVH $ J UHHP HOMKH & RP SDQ Z DV VXEMPWR D SRWFEMQ) UHYIEZ IRGRZIQ) ' HAHP EHU R WH GHWHVHYH IRUFDIP V DQG
FOIP H SHOMY IRUBMW HYHQW RFFXUIQY RQRUSURUR' HAHP EHU WH 35 HVHYH &R@U 6 XEVHTXHOAR \WH SRMFEMQ) UHYLHZ \WWH &RP SDQ. ZDV
@EGI\R SD. RURWHZ IVH UHP EXH 4 % DP RXQN XS \R P LORQIRUGHWDGYHYWH GHYHEBSP HQWRQ SURUDFFIGHQW HDWY GHWFDIP VV DQG FOIP H SHQVHV
&RQMYHD 1L SURUDFAGHQW HDLY GHWFDIP V DQG FOIP H SHQVHY H SHIHQFHG GHWDYRIDE®! GHYHBSP HQWA % Z DV (DEGIVR SO\ RURWHLE IVH UHP EXU/H \KH
&RP SDQ DP RXQN XS \R P IORQ

" XUQY WH &RP SDQ. WFRIQ HGD P LORQ MELDY DQG FRUHVSRAEQ) H SHOWH IQ (EIDIHY RN GVFRQIDXHG RSHIDWRQY KHT RUVDBI DQG BW

IQFRP HIURP GVFRQUCXHG RSHIMRQY UHVSHRAIYHD  GXH \R SXUBRUMG QHVWDGYHWH GHYHESP HQARQ SURUDFAGHQWY HDWY QHWFDIP V DQGFOIP H SHOMY
DWRFADMG Z M \WH 5 HVHYH &R@U ( IIHRAYH O D\ WH &RP SDQ. DQG4 9% UHDFKHG DQ DI UHHP HOAQ UVSHPWR! \WH 5 HVHYH & RIU DQG WH & RP SDQ
SDIG4 % \WHVXP R P LGRQRQ- XCH UHSUHVHQUDY [ X@DQG ILQDOHMBP HOAR \WH 5 HVHUYH & RIIUDQG UHFREHG D JDIQR! P IGRQIQIQFRP H
IURP GMFRQIXHG RSHUIMRQY GXUQY WH VHFRQG TXDUMUR
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) [l HGO DXUNW , QYHR HQN 7WDAQ)
7KH IRGZ IQ) WWEG! VXP P DUj, HV \WH IDIUYDOH R 1] HG P DU LQYHWR HQW WDGIQ)

- XQH ' HFHP EHU

8 6 WHDVXUHV
$IHQAHV
1RQ8 6 JRYHIP HOWN6 RYHIHIQGEW
)" & IXDDQMHG FRBRIDM
1RQ8 6 JRYHIP HOAEDFNHG FRUSRIDM
&RERIDM
$JHQR P RWDIH EDFNHG
1RQDIHQR P RWDIH EDFNHG
&RP P HIFIDCP RWDIH EDFNHG
$WHIEDFNHG
7RIEAL HG P DU IQYHMVE HOW WDGEQ)

) (L HGO DU , QYHVA HQW $ YDIDE®! ) RU6 DB

7KH IRTRZ IQI WWEGI VXP P DU HV \WH DP RWY HG FRVI DILYDGH DQG UHDMWG XQUHD@ HG J DIQV DG BWHY DQG QRQ FUHAVWRWHUWDQ WP SRUDY 1P SDILP HOWR! 11 HG
P DU IQYHVR HQW DYDIDE®! |RUVDS!

,QFOGHG 1Q$ FFXP XOWG
2 WHU&RP SUHKHMYH, QFRP H
1RQ &UHAW
2 WHU7KDQ
* (RW * (RW 7HP SR
$P RUN HG 8 QU 8 QUHDT HG P SDILP HQW
WX &RW * DIV | RWHY ) DIU9DOH
1RQ8 6 JRYHIP HON6 RYHUIQGEW 2 2
& RERIDWM
$IHQR P RWDIH EDANHG 2 2
1 RQDIHGA P RWDIH EDFNHG
&RP P HIADCP RMYDJH EDFNHG 2 2
$WHWEDANHG 2 2
7REAL HG P DMWY IQYHE HQN DYDIDE®!
IRUVD®!




QFOGHG 1Q$ FFXP XOWG
2 \WHU&RP SUHKHQVLYH ,QFRP H

1RQ &HAW
2 WHU7KDQ

* (RW * IRW 7HP SR
8 QUDQ 8 QUDQ HG P SDULP HQW

$SWHHPERY $ P RUAY HG &RW * DIV / RWHV ) DW9DXH

1RQ8 6 JRYHGP HON6 RYHIHIQGHEW 2
1RQ8 6 JRYHQP HOAEDFNHG FRSRIDAM 2 2
&RSRDM

$JHQA P RWDUH EDANHG 2 2
1RQDIHGA P RWIOIH EDANHG

&RP P HIADCP RWDJH EDFNHG 2
$WHEDFNHG 2 2

7RG HG P DU LOYHR HOW DYDIDEG!
IRUVDGI

5 HSUAVHON \WH QRQ FUHAWARP SRQHOAR RWHUWKDQ \MP SRUDY 1P SDILP HQW UHFRJ Q) HG LQ DFFXP XOAMG RKHUFRP SUHKHQUYH LQFRP H VIQFH WH DGRSURQ R
JXICDGFH UHDWG \R WH UHFRI QUIRQ DQG SUMVHQIMRQ R RKHUWDQ \MP SRUDY 1P SDILP HOW XQGHU) $6%$ 6 & 7RSIE ) LQDGADQQAKP HON £ ' HEWDQG ( TXIW
6 HEXUMENV GXUGY) \KH VHFRQG TXDUAMUR DEWVIMG IRUVXEVHTXHQAWDBN R VHEXUME WERHV CRAGFOGH WH FKDQI H LQ | DIUYDGH VXEVHTXHQAR \KH
[P SDILP HQWP HDVXUHP HQWEDW

& RQUDAXDCP DWUMAV RI 11 HG P DWUMY IQYHWWR HQW DUH DV IRGRZ V ([ SHAMG P DUMAV Z IQALTHUIURP FROADRXDCP DUMHV EHFDXVH ERWRZ HY P D\ KDYH WH
W KW FDORUSWHSD.  REQI DWRQV Z W RUZ MRXWFDQRUSWHSD: P HOASHCDGYV

7W0GEQ $ YDUDE®! RUG DBI 7RO 1 HG 0 DWUW ,QYHWR HOW

$P RUN HG
$W XCOH &RW ) DLU9DOH $P RUN HG &RW ) DIU9DOH $P RU HG &RVW ) DIU9DOH

" XH LQ BW \WDQRGH\ HDU

* XH DIMURGH WURXJIK ILYH\ HDLY/
* XH DIMUILYH WURXJ K WIQ\ HDLY
* XH DIMUWQ\ HDWY

0 RWDJH EDANHG
$WHWEDFNHG

7RO

( TXW , QFHR HQN 7UDAQJ
7KH IRGZ Q) WWEG! VXP P DUJ HV \WH IDIUYDOH RN HTXW LQYHWAR HQW WDGQ

- XQH ' HFHP EHU

) [CDQADAQAMMMRQ VHEXUMHY




3BGIHG, QMHR HON

$WXCH P L@RQR FOVK DQG IQYHR HON DWDIUYDGH Z HUH RQ GHSRVIVWZ M. RULQ WKVAADFFRXQW [RUH EHGHIMR YDURXY FRXQIM DAY
ICFOEQ) Z W UHVSHPVWR WH & RP SDQ. V SUGFISDOBMMUR FUHGWDFION 2 | \KLY DP RXQW P LGRQ 1Y RQ GHSRWZ W RUIQWKVWDFFRXQN |RUKH EHQHIWR
8 6 AW UHJ XOWRY DXKRUMEN

1 HWOQYHWE HOWQFRP H 1 HW6 HD@ HG DQG 8 QUHDA HG* DIQV RQ, QYHR HQW DQG 1 HAR WHU7 KDQ 7HP SRIDUY ,P SDILP HQW

7KH FRP SRQHQW Rl GHAQYHR HQAGFRP H DUH DV IRTRZ V

7KUHP ROMY HOGHG - XQH

) I HG P DU LQYHWR HON

6 KRWMP IQVHWF HQN

( TXAN LQYHR HQW

2 \WHUIQYHR HQN
+ HGJ H IXQBV DQG SUYDW HTXW IQYHME HOW
2 \WHU

&DVK DQG FDVK HTXLYDBIQN

QMW HOWH SHOHY

1 HAWQYHWR HONGFRP H

61 P ROWY HOGHG - XOH

) If HG P DU IQVHWR HQN

6 KRWMP IQVHWR HON

( TAW IQYHAY HONV

2 \WHUIQYHR HON
+ HGIH IXQGV DQG SUYDWM HTXIW LOYHWA HOW
2 \WHU

&DVK DQG FDVK HTXLYDBIQV

QMM HQWH SHQHV

1 HAQYHWR HONGFRP H

1 HWHDD HG DQG XQUHDD HG J DIQV RQ IQYHME HQW DQG GHWRIKHUWDQ \MP SRUDLY 1P SDILP HQW DUH DV IRTRZ V

7KUHP ROMY HOGHG - XOH

* UIRW UHD@ HG J DIQV
* URW UHDD HG BAMHV

1 HAHD@ HG J DIQV RQ I HG P DU IQYHMR HOW
1 HXQUHD@ HG J DIQV RQ 11 HG P DIMULY IQYHVA HOW WDGEQ)
1 HXQUDD HG JDIQV BWHY RQ HTXIW IQYHWAR HOV WDGEQ

1 HAHD@ HG DQG XQUHDD HG J DIQV RQIQYHMR HOW

7RBCRKHUWDQ \MP SRIDY [P SDILP HONV 2
3 RUIRQ UHFRI I} HG LQ RIFHUFRP SUHKHQUYH IGFRP H EHIRUH B[ HV 2

1 HARKHUWDQ WP SRUY [P SDILP HON 2




61_P ROWV HOGHG - XOH
* IRW UHDQ HG JDIQV
* IRW UHDQ HG BWHY
1 HABHD HG J DIQV RQII[ HG P DU IQYHVR HON
1 HAXQUHDD HG J DIV RQI1L HG P DM IQYHVR HON WDAQ
1 HAXQUHDD HG J DIQV RQ HTXIW IQYHVR HOV WDAQ)
1 HAHDX HG DQG XQUDY HG J DIQV RQIQYHWR HQW
7RBCRKHUWDQ \MP SRIDY [P SDILP HONV 2
3 RIRQ UHFRI Q) HG 1Q RWHUFRP SUHKHQUYH IGFRP H EHIRUH \B[ HV 2
1 HARKHUWDQ WP SR 1P SDILP HON 2

7KH IRGZ 1Q) WEG! SURYIGHV DQ DQDOMY RN WH GIQI\K R WP H\KH & RP SDQ W 1], HG P DU LOYHWR HQN DYDIDE®! IRUVDG! LQ DQ XQUHDE) HG B KDYH EHHQIQD
FROIXDOXQUHDE) HG B\ SRUMRQ

/HW\KDQ 0 RQWY 0 RQWY RU* UHDMU 7RWO
8QUDT HG 8QUDT HG 8QUDT HG
SWXQH ) DIU9DOH | RWHV ) DIU9DOH | RWHV ) DIU9DOH | RWHV
&RERIDWM
1RQDIHQA P RWDIH EDANHG 2 2
7RIO
/HW\NDQ 0 RQWY 0 RQKMV RU* HDMU 7RWO
8QUDT HG 8QUDY HG 8QUDQ HG
$W HFHP EHU ) DIL9DOH | RWHV ) DILU9DOH | RWHY ) DILODOH / RWHV
1RQ8 6 JRYHP HQWN6 RYHUIQGEW
& RERIDWM
1 RQDIHQA P RWDIH EDFNHG
&RP P HIADOP RMYDIH EDFNHG 2 2
7TREO
$WXCH WHE&RP SDQ KHG 1], HG P DM LOYHWR HQN DYDIDE®! |RUVDB! VHRXUMEAY WDWE HUH 1Q DQ XQUHDM HG BW SRUMRQ [FOGQ) I HG

P DU LOYHWR HQN DYDIDE®! IRUVDB! VHRXUMY WWDWZ HUH 1Q DQ XQUHDD HG BW SRMRQ IRUIE HIH P RQMY RUJWHDMU 7 KH & RP SDQ. GRHY QRAQMQG \R VHD
WHVH VHEXUMIHV DQG WY GRAP RUH @HD \WWDQ QRAKDWAH & RP SDQ. Z I@EH UHTXILHG R VHOWHVH VHEXUMHN EH RUH \WH DQIFISDWMG UHFRYHY R \KH UHP DIQIQ)

DP RWY HG FRAMEDVY 7KH &RP SDQ SHURIP HG UHYLHZ V R W 1], HG P DAUM LOYHWR HQW DYDIDE®! IRUVDG! RUKH M P RQKY HQGHG - XQH DG
UHVSHAYHD 1Q REHUR GHMUP ICH Z KHWHUGHFERHY 1QWH | DIUYDGH EHEBZ \WH DP RMY HG FRAEDVY Z HUH FROVGHUHG RKHUWDQ WP SRIDY 1Q DFFRUEDGFH Z W
\WH DSSTFDE®! JXIGDQFH DV QVEXWHG EHBZ

2 WHU7KDQ 7HP SRIDY , P SDILP HQWB URFHW

7KH&RP SDQ V SIRFHW IRUDWHWQJ Z KHWHUGHFEHY IQWH [DIUYDOH R W 1], HG P DU LQYHWR HQA DYDIDE®! I RUVDG! HSUVHQAP SDILP HQN \KDWDUH RIKHU
WDQ WP SRIDY [QFOGHY UHYIHZ 1Q) HDFK 11, HG P DUMUMY LQYHWR HQADYDIOE®! | RUVDB! WDWY P SDILHG DQG GHMP IQQ) L 1L WH &RP SDQ. KDV WH IQMOAR VHOXH
GHEVWHFXUW RU L 1L MW P RUH @HD \WDQ CRAKDWAH & RP SDQ Z LOEH UHTXILUHG \R VHOWH GHEVWHFXUMY EHIRUH W DQIFISDMG BFRYHY  DQG 1L Z KHHUD FUHAW
W H MV WDWY Z KHUH \WH &RP SDQ. H SHRAW \WWDVWAH SUHVHQWDOH R \WH FDVK IGZ V H| SHRMG VR EH FRIIFMG IURP WH VHEXUMY DUH GMY \KDQWWH DP RMYHG
FRWEDVY R WH VHEXUW



,QDWHWIQJ \WH & RP SDQ. 1 IOMQAR VHOMHFXUMAY \WH & RP SDQ 1 SURFHGXUHV P D\ IGFGGH DRIRQY VXK DV GVFXWQI SOQQHG VDB Z W W \KILE SDWY
IQYHME HOWP DU HY  UHVIHZ 1Q) VDBV WDWKDYH RFFXUHG VKRU® DIVMUAKH EDOGFH VKHHWEDW  DQG FROUGHIMRQ RN RHUTXDRQEAYH IDRRY WDWP D\ EH
IQAFDIYH R \WH & RP SDQ.  IQMOAR VHORUKRT WH UHBIYDQAHEXUMEAY ) RUKH M P RQMV HQGHG - XCH WH&RP SDQ UWFRIQIHG 1 ICRKHUWDQ
WP SRUDY LP SDILP HQN GXH \R \WWH & RP SDQ W/ LOMQAR VHOMHVH VHRXUMEAY DV R - XCQH + 110

,QDWHWIQ) Z KHKHUIMY P RUH @HO WDQ QRAKDWKH & RP SDQ. Z IQEH UHTXILHG \R VH@D VHEXUMY EHRUH W DQIASDWG UHFRYHY  WH &RP SDQ. FROVGHY
YDURXY I DRRWY LGFOIGQ) W IXWUH FDVK IGZ. |RUHFDVIV DQG UHTXILHP HQW B DCDQG UHI XOWRY UHTXIWHP HQN WH GIYHCR! W FDVK FDVK HTXLYDBIQN. VKRWAMP
IQYHME HOW 1] HG P DUMURY LQYHVR HON WDAEQ) DQG 1], HG P DAY LQYHWR HQW DYDIDE®! |RUVDBI 1Q DQ XQUHD HG J DIQ SRYMRQ  DQG RKHUUHBIYDQWDRRY ) RU
WHM P ROKY HQGHG - XCH WH &RP SDQ. UFRIQ] HG 1 ICR RKHUWDQ WP SRIDY [P SDILP HQN GXH \R UHTXILHG VDBV + 110

,QHYDODMD FUHAWBRWHY \KH &RP SDQ. FROVGHWY D YDUHW Rl IDPRY 1QWH DWHWP HOAR D VHEXUW IFOGAQ) L \WH WP H SHURG GXUQ Z KIFK WHUH KDV EHHQ
D VW QUFDQAEHREH EHBZ FRWY 1L \WH H \MQWR WH GHFEDH EHBZ FRAWDQG SDU UL WWH SRIMQIDAIRUH VHREXUMN VR UHFRYHUIQ YDOH LY DQDCDOMY R WH
IICDQADCFRQAMRQ R \WH MXHU Y \KH UMDY R WH MXHU YL \WH LP SOHG UDIY R \WH M/XHUEDVHG RQ DQ DQDOMY Rl RSURQ DAMWMG VSUHDGY  YIL \WH
DEVROW GIYHCR! \WH RSWIRQ DAMVMG VSUHDG | RUKH M/XHU DQG YL DQ DQDOMY Rl \WH FRAWMADOAMKPMUH DQG FUHAVWXSSRIWR \WH VHEXUMY 1L DSSTFDE®!

2 QFHWH &RP SDQ. GHMUP IGHV \KDWIAY SRMEG! WDWD FUHAWERW P D\ H MAVRUD VHEXUNY WH &RP SDQ. SHURWP V D GHBIBIG UHYLHZ. R \WH FDVK IGZ V H SHANG
R EH FROPWG IURP \WH M/XHU 7KH &RP SDQ. HIP DMV H| SHRMG FDVK IGZ V E\ DSSOLQ) HVIP DWMG GH DX@BUREDELQIA DQG UHFRYHY DMV \R \WH FRORDRAXDO
FDVK IGZ V R \WH M/XHU Z W VXFK GH DXEDQG UFRYHY DWW MBI BQ) WP KIMRUEDCDYHUDI HY DEAMVMG R UH BPWEXUWHQWFUHAWHFRGRP IE DQG P DUNHW
FRQAMRQY JIVIQ GXH FROVIGHIDIRQ R FRIWMDCDQG FUHGMIXSSRWWIL DSSTFDE®! DQG AVFRXQI \WH H SHAMG FDVK IGZ \ DVWKH SXUFKDVH \ LHGS RQ \KH VHEXUN
,QIOABGRHV 1Q Z KIFK D GHMUP ICDWRQ LY P DGH \WDWDQ 1P SDILP HOWH[ MV EXVWNH & RP SDQ GRHV QRUQMOQG R VHOH VHEXUMY DQG VY QRWP RUH @NHO WDQ QRW
WDVWKH & RP SDQ\ Z L@EH UHTXILHG \R VHOXH VHEXUMY EH RUH WH DQIFISDIMG UHFRYHY R IW UHP DIQQ) DP RMY HG FRWEDMY \WWH P SDILP HQAY VHSDUDWG [QR

L WH DP RXQAR WH \RMBCRNHU\KDQ WP SRIDY P SDILP HQAHDWG \R \WH FUHAWERW DQG 1L WH DP RXQAR WH \RBCRNHU\KDQ WP SRUDY P SDILP HOMHDWG \R
DORKHUIDRRY 7 KH DP RXQAR WH RHUWDQ \MP SRUDY 1P SDILP HQABHDWIG \R \WH FUHGMBW LV UHFRI Q) HG LQ HDUQIQIV 7KH DP RXQAR! \KH RNHUWKDQ

WP SRUDY 1P SDILP HQAMHDMIG \IR DARWHUIDRRLY IV UHFRI Q] HG 1Q RKHUFRP SUKHQUYH IQFRP H ) RUKH V[ P ROV HQGHG - XCH WH &RP SDQ
UFRIQIHG P IGRQR RKHUWDQ\MP SRUDY [P SDILP HOW Z KIFK Z HH UWFRIQ] HGIQ HDWIQIVDQG  \KRXVDQG UHDWIG \R RIHUIDRRY Z KIEK Z HUH
UHFRIQ] HG 1Q RKHUFRP SUHKHQUYH IGFRP H + 1IDQG 1 I0UNVSHANHD



7KH IRGZ 1QJ WEG! SIRYIGHV D URGRZ DG R WH DP RXQAR RMHUWDQ \MP SRUDY 1P SDIUP HQW UHDAMG VR FUHAWERAMHY UHFRJ Q) HG LQ HDLIQIV IRUZ KIEK D SRMIRQ
R DQRKHUWDQ \MP SRUDY P SDILP HQAZ DV UHFRI Q1) HG 1Q DFFXP XOMIG RHUFRP SUHKHQUYH IGFRP H

YDOFH + $SUO
$ AR/
$P RXQAHDWG \R FUIHAWRW |RUZ KIEK DQ RKHUWDQ WP SRIDY P SDILP HQWZ DV CRABUIHYIRXVO BRI QL) HG 2
$P RXQAHDWG \R FUHAWER [RUZ KIEK DQ RWHUWDQ \MP SRUDY 1P SDILP HQAZ DV SUHYLRXVD UHFRIQ] HG 2
5 HEXPIRQY
6 HEXUMHV VRGS GXUQ) \WWH SHURG

6 HREXUMAV |RUZ KIFK \WH DP RXQASUHYIRXVD UHFRI Q] HG 1Q RWHUFRP SUHKHOYH IQFRP H Z DV UHFRIQL] HGLIQ
HOWQQIV EHFDXVH WH &RP SDQ. LOMQGY W VHOKH VHREXUWY RULY P RUH @\HO \KDQ QRWKH &RP SDQ Z IQEH
UHTXILHG \R VHOWH VHEXUWY 2 2

,GFUDVHV IQ FDVK |BZ V H SHAMG \R EH FRIDFMG WDWDUH UHFRJ Q) HG RYHUWH UHP DIQIQY @H R \RH VHEXUW 2 2
YDOGFH + - XQH

%DOQFH + - DD
$ CAMRQY
$P RXQAHDWG R FUHGWRW |RUZ KIFK DQ RWHUWDQ WP SRUDY 1P SDILP HOAZ DV QRABUHYIRXVD BFRIQ] HG 2
$P RXQNHDWG VR FUHGWRW |RUZ KIFK DQ RWHUWDQ WP SRUDY 1P SDILP HOAZ DV SBYIRXVD BFRIQ) HG 2
5 HEXRUIRQY
6 HEXUAAY VRGS GXUKY \WH SHURG

6 HEXUMAN | RUZ KIEK WH DP RXQUBUHYIRXVD UHFRI Q] HG LQ RIHUFRP SUHKHQUYH IGFRP H Z DV WFRIQ] HG 1O
HDLQQIV EHFDXVH WH &RP SDQ\ LOMQGY \R VHOKH VHRXUW RULY P RUH @NHO \WDQ QRAKH & RP SDQ. Z LOFH
UHTXILHG R VHOWH VHRXUN 2 2

,GFUDVHV IQ FDVK 1@BZ V H SHAMG VR EH FRIDIFWG \WDVDUH UHFR QI HG RYHUWH UHP DIQIQI @H R \WH VHEXUW 2 2
YDOGFH + - XQH
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7KHXVH Rl IDIUYDOH R P HDVXUH FHUBIQ DWHW DQG MDELONY Z W UHVXED) XQUHD@ HG J DIQV RUBMMHY 1V SHYDVYH Z MIQWH & RP SDQ. V IICDQADOARMP HON

) DIUYDGH 1V GHIGHG XQEHUDFFRXQIY J XIGDQRH FXWHQW® DSSTFDE®! W WH & RP SDQ. \R EH \WH SUEH \WDVWZ RX@ EH UHFHLYHG XSRQWH VDBI Rl DQ DWHWRUSDIG \R
WDV HUD @ELDY 1Q DQ REHD WDQVDRIRQ EHE HHQ RSHQ P DUINHWEDMASDON DWKH P HDVXUHP HAEDWM 7KH &RP SDQ. WHFRI QY] HV \WH FKDQIH IQ XQU-D@ HG
JDIQV DQG BAHY DIMQJ 1IRP FKDQIHV LQ | DIUYDGH LQ W FRQVRIEDWMG ABAWMP HOW RN RSHUDMRQY Z M \WH H, FHSWIRQ R FKDQJI HV 1Q XQUHD@ HG J DIQV DG BWHY
RQIW I HG P DIUMY IQYHVR HQW DYDIDEG! [RUVD®! Z KIEK DUH UHFRI Q] HG DV D FRP SRQHQAR! DFFXP XOWG RIMHUFRP SUHKHQUYH IQFRP H 1Q VKDUHKRTHY HTXW

) $6%$6 & 7RSIF) DIU9DAH 0 HDOVXUHP HQV DQG' IVFRVXUHV SUHVRUERV D 1 DIUYDGH KIHIDUFK\  WDWBURUMY HY \KH IQSXW VR \WH UHVSHRYH YDODWRQ \WMRKQTXHY
XVHG\R P HDVXUH IDIUYDAH 7 KH KIHIDUFK\ J LYHV \KH KL KHWBURUMY iR XCDGYWWMG TXRWMG SUFHV 1Q DRRYH P DUNHW | RUIGHQIFDADWHW RUCDEIDMAV / HYHO  DQG
\KH GZ HWSURUANY W XQREVHYYDE®! IOBXW / HYHO 7 KH WUHH GIYHY Rl WH | DIUYDAH KIHDUAK\  DUH GHVRUEHG EHBZ

1) DUYDEHY GAWMWP ICHGE\ / HYHO  LQSXW XWD) H XQDGMVIMG TXRWMG SUFHV REVBICHG IURP - DRYH P DUNHW | RUIGHQUFDCDWHW RUIDELONAV |RUZ KIFK \WH
&RP SDQ KDV DFFHW 7 KH IDIUYDGH LV GAMUWP ICHGE\ P XGOIQ) \WH TXRWMG SUFH E\ \KWH TXDQMY KHG E\ WH &RP SDQ

1) DIUYDOHV GHMP IGHG B\ / HYHO  LOSXW X\) H LOSXW RWHUWDQ TXRWMG SUFHV IQFOGHG 1Q/ HYHO  \KDWDUH REVHYDE®! | RUWH DWHWRUIDELDY HWHU
QAUHA® RUQALHA® / HYHO  LQSXW IGFGGH TXRMG SUFHY IRUMP IMUDWHW DQG IDEIQMAY 1Q DAMH P DUINHN  DQG IQEXW RKMHUDQ TXRWG SUEHY \KDWDUH
REVHYDE®! IRUKH DAWHWRUIDELDY VXFK DV IQMMHANDMY DQG \ IHG FXUYHY \WDWDUH REVHLYDE®! DWARP P RQD TXRWG IQMYDY EURNHUTXRWY DQG FHUBIQ
SUFIQ) IQAFHY DQG

1/ HYHO IQBXW DUH EDVHG RQ XQREVHYDE®! IGSXW | RUKH DWHWRUIDELDY DQG LQFGGH VIWDMRQY Z KHUH \KHUH IV @WB1 1L DG P DUN-VDRIYIW | RUWH DWHWRU
@EON ,QWWHVH FDVHV WL QUEDQAWP DI HP HQADWXP SWRQY FDQ EH XVHG VR FVIBEQVK P DQDI HP HQW EHVWAMIP DM Rt WH DWXP SWRQV XVHG E\ RWHU
P DUNHVSDWFLSDOW 1Q GHAMUP 1QQ) \WH IDIUYDOH R \WH DWHWRUIDELDN

,QFHUBIQ FDVHV \KH LOSXW XVHG R P HDVXUH IDIUYDOH P D\ IDQIQR GLIHHQABIYHY RN WH IDIUYDOH KIHDUFK\ ,QVXFK FDVHV \KH GIYHAQ WH [ DIUYDOH KIHUDUAK\
Z WIQZ KIFK \WH [DIUYDOH P HDVXUHP HQAKQ W HQIAW | DQY KDV EHHQ GHMUP IQHG EDVHG RQ WH GZ HWBIYHAQSXVKDWA/ I QUIEDQUR \WH I DIUYDOH P HDVXUHP HQA
R \WH DAWHWRUIDELDW 7KH &RP SDQ V DWHWP HOAR \WH VW QUIFDQRH R D SDMEX@ULQSXVIR \WH | DIUYDGH P HDVXUHP HQAK W HQIBHW UHTXILHY MG P HOADQG
WH &RP SDQ. FROVGHY | DRRY VSHALLLE \R WH DWHWRUCDELDW

,QREGHUMR GHWMUP ICH LL D P DUNHWY DRRYH RUICDRYH |RUD VHEXUWWY \WH & RP SDQ FROMGHY D QXP EHURI IDRRY IQFAAQ) EXWRWIP MG R WH VSUHDG EHE HHQ
Z KDWD VHBULY DUWNQI 1RUD VHRXUW DQG Z KDWD EX\ HULY EIGAQ) IRUWH VDP H VHREXUAW WH YRGP H Rl WDAQ] DRI [RUWH VHEXUW 1Q TXHWIRQ \WH SUFH R \KH
VHREXUWW FRP SDUHG R IW SDUYDGH  |RUILL HG P DU LOQYHWR HQW - DQG RIKHUIDRARY \WDWP D\ EH IQGFDWH R P DUNHWDRRNW

7 KHUH KDYH EHHQ CR P DWMUDCRKDQI HV 1Q \WH & RP SDQ V YDODMRQ WHRKQTXHY  QRUKDYH WHUH EHHQ DQ WDOVIHY ERE HHQ/ HYHO DQG/ HYHO  RU/ HYHO DQG
/ HYHO  BHVSHRIYHO GXUQ) \WH SHURG UHSUAVHOMG B\ \KHVH FRQVRIEDWG [LQDQADOABMAP HOV



YHBZ 1V DVXP P DY R \WWH DWHWN DQG MELDMY WDWDUH P HDVXUHG DWDLUYDOH RQ D UHFXUIQ) EDVY DQG DOR UHSUHVHQN \KH FDUY Q) DP RXQARQ WH & RP SDQ\
FRQUREEDWG EDOGQRH VKHHW

4 XRWG
3UFHV 1Q$ PWYH 63 QULFDQW
0 DINHW IRU 2 WHU 63 QULFDQW
GHQWFDO 2 EVHYYDE®! 8 QREVHUYDE®!
$WHW ,QSXW ,QSXW
$WXH 7RWO / HYHO / HYHO / HYHO
) I HG P DU IQYHMR HON
8 6 WDVXUHV 2 2
$IHGAHV 2 2
1RQ8 6 JRYHUP HOWG RYHIHIQGHEW 2 2
)" & IXDUDQMHG FRSRIDM 2 2
1RQ8 6 JRYHUP HOAEDANHG FRISRIDM 2 2
&RSRIDM 2

$JHQA P RWDIH EDFNHG 2 2
1RQDIHGA P RWIJH EDFNHG 2 2
&RP P HIFIDCP RWOJH EDFNHG 2 2
$WHWEDFNHG 2 2
7RG HG P DU LOYHR HOW
6 KRVMP [QYHVR HOW 2 2
( TXOWV IQYHMK HQV WDAQ) 2 2
2 \KHUIQYHVR HQW

3 UYDWM HT XY SDWGHWKISV 2 2

6 HIRUVHRXUHG EDON BDQ IXQGV 2

& DIMIRSKH ERQGY 2 2
+HGIH IXQaV 2 2

0 MPHDQHRXY RKHUIQYHWR HON 2 2

7RIBCRKHUIQYHVR HOW 2

2 \KHUDWHW DQG (DELDNV

$WXP HG DQG FHGHG U IQUXUDQFH FRQADFW 2 2

" HUYDWHY

2 \WHU 2
7RIBCRKHUDWHW DQG  (DELDE

6HH 1RM ' HUYDWH ,QAKP HON |RUDGEMRDAQIRUP DMRQ UHDWIG \R \WH IDIUYDOH E\ WSH R FROADFWR! GHUYDUYHY HQMUHG LOR E\ \KH &RP SDQ.



4 XRWMG

NNNNN

3UFHV 1Q$ PWYH 63 QULFDQW
0 DINHW IRU 2 WHU 63 QULFDQW
,GHOWFDO 2 EVHYYDE®! 8 QREVHUYDE®!
$WHW ,QSXW ,QSXW
$W HFHP EHU 7RWIO / HYHO / HYHO / HYHO
) I HG P DU IQYHMF HON
8 6 WDVXUHV 2
$IHQARV
1RQ8 6 JRYHUP HOWG RYHIHIQGHEW
)" & IXDUDQMHG FRSRIDM
1RQ8 6 JRYHUP HOAEDANHG FRISRUIDM
&RSRIDM

$JHQA P RWDIH EDANHG
1RQDIHGA P RWIJH EDFNHG
&RP P HIFIDCP RWOJH EDFNHG
$WHWEDFNHG

N NN NN NN NN

NONNN

7RG HG P DU LOYHR HOW
6 KRVMP [QVHVR HOW 2 2
( TXOWV 1QYHMK HQV DAQ) 2 2
2 \KHUIQVHR HOW

3 UYDWM HT XY SDWGHWKISV

6 HQIRUVHRXUHG EDON BDQ IXQGV

& DIMARSKH ERQGY

1RQ8 6 Il HGIGFRP HIXQGY

+HGIH IXQV

0 MPHDQHRXY RKHUQYHWR HON

NN ONONONN
N

7RBCRKHUIQYHVR HOW 2
2 \KHUDWHW DQG (DELDNA

$WXP HG DQG FHGHG U IQUXUDQFH FRQADFW 2 2
" HUYDWHY

2 \KHU 2

7RECRKHUDWHW DQG  (DELOIHV

6HH 1RM ' HUYDWH ,QAWKP HON |RUDGEMRCDAQIRUP DMRQ UHDWIG \R WH IDIUYDOH E\ WSH Rl FROADFWR GHUYDUYHY HQMUHG LOR E\ \KH & RP SDQ.
/ HYHO DQG/ HYHO $WHW DQG/ LDELMAHV 0 HDVXUHG DW DIU9 DOXH

) [ HG O DMULY , QVHR HON

Y I HG P DMURY IQYHWVR HOW IQFOGHG 1Q/ HYHO  FROUMAR! \KH &RP SDQ. V IQYHWR HQNV Q8 6 WHDVXUY ) 1 HG P DUUAY IQVHWR HQW IQFBIGHG LQ/ HYHO  DUM
DIHQAHY QRQ8 6 JRYHUP HQW) HEHDO HSRUWQUXIDGFH&RP SDQ. ) ' ,&  JXDUDQMHG FRISRIDM QRQ8 6 JRYHUP HQAEDFNHG FRISRIDM FRUBRUDM
DIHQR P RWDIH EDANHG QRQ DIHGR P RWIDIH EDFNHG FRP P HUADCP RWVDI H EDFNHG DQG DWHWEDANHG 1L HG P DU IQYHWR HON



7KH&RP SDQ W 1 HG P DU IQYHR HQW SRURIRY DUH SUP DUD SUFHG XVIQ) SUFIQ) VHIYIFHV VXFK DV IQGH SURYIGHWY DQG SUFIQ) YHQERY DV Z HODV ELRNHU
TXREMRQY ,QJHQHIDOWH SUFIQ) YHQERWY SURYIGH SUFIQ) IRUD KLIK YRGP H Rl @XIG VHEXUMIAN \KDWDUH DRYHD WDGHG ) RUVHRXUAAY WDWER QRMDGH RQ DQ

H FKDQIH \WH SUFIQ) VHYIEHV J HQHID® X\M) H P DUNAWEDUD DQG RWHUREVHYDE®! IGBXW 1QP DA SUFIQ) P RGHY VR GHWMUP LGH P RQX HQG SUFHV 2 EVHUYDE®!
ICBXW LQFOIGH EHQFKP DUN\ IHTV  UHSRUMG WDGHY EURNHUGHDBIUTXRWMY MXHUVSUDGY EIGY RIHY UHHUHQRH GDVD DQG IQEXMIN  DQG HARQRP IE HYHQW ,QGH
SUFIQ) JHGHID® WHIHY RQ P DUNAVDGHY DV WH SUP DI VRXUFH IRUSUFLQ)  KRZ HYHUP RGHY DUH DOR X\M) HG R SURYIGH SUFHV IRUDQIQGEH, HIDI LEG! VHEXUMEN
7KH P RGHY XVH D YDUHW Rt REVHYDE®! ICBXW VXFK DV EHQRKP DUN\ HGV \WDQUDRIRCDOGEDW GHDBIULKQY EURNHUGHDBIUTXRMY DQG FRSRUDM DRIRQY 3 UEHY
DUH J HQHUD® YHULHG XMQJ LG SDWY GDVD 6 HRXUMEAV Z KIFK DUH SUFHG B\ DQIQGH SURYIGHUDUH JHQHUD® LGFOGHG IQ WH IQGH|

,QJHQHUDO ELRNHUGHDBAY YDOH VHEXUMEN \MURXJ K \MHIUMDGIQ) GHVNY EDVHG RQ REVHUYDE®! IQEXW 7 KH P HINMRGREB LHV IGFOGH P DSSIQI VHRXUMEY EDVHG RQ
WDGH GDW EIGV RURIHY REVHYHG VSUHDGY DQG SHURWP DQFH RQ QHZ ® MXHG VHEXUMIY 94 RNHUGHDBAY DOR GHMUP ICH YDODMRQY B\ REVHIYIQ) VHFRQEDW
WDAQ) R VP LOUVHEXUMEY 3 UEHY REBIGHG IURP EURNHUTXRBMRQY DUH FROUGHUHG QRQ EIQAQ)  KRZ HYHUMH,  DUH EDVHG RQ REVHUYDE®! LQSXW DQG B\ REVHINQ)
VHFRQEDY WDGAQ) R VIP LOUVHEXUMAY REMIGHG IURP DRYH GRQ GMIHWHG P DUNHW

7KH&RP SDQ FROMGHY \WHVH/ HYHO  [QSXW DV \KH  DUH FRURERUDWG Z M RIHUP DUNHWREVHWYYDE®! LOBXW 7 KH WIFKQTXHV J HQHUID® XVHG W GHWMUP ICH \KH 1DIU
YDAH Rl RXUILL HG P DU IQYHWR HON DUH GHWBIBIG EHBZ B\ DWHWFOW

8 6 WHDVXUHV
/HHO  $WXCH \WWH&RP SDQ /8 6 WHDVXURV IIf HG P DU LOYHWR HQW DUH SUP DUO SUFHGE\ SURQ) VHWIEHY DQG KDG D Z HJI KWG DYHUDIH
HIHAMH\ IHGRI DQG D Z HIK\WG DYHIDIH FBHAWNXDOW R $$ ' HFHP EHU DQG$$ UHVSHAYHD @ KHQSUFQ) WHVH VHRXUMIHV \KH SUFIQ)

VHWEHV XU} H GDIO CDW IRP P DQ UHDOIP H P DUNHW/RXUFHV  IOFBAQ) DRANYH ELRNHUGHDBLY & HIBIQ GO VRXUFHV DUH UHI XOWD UHYIHZ HG IRUDFRXUDR W
DIWP SV HOVXUH \WH P RANHIDE®! SUFH VRXUFH LV XVHG IRUHDFK IWXH DQG P DUMY GDVM

$IHCHARV
/HHO  $WXH \WH &RP SDQ I DIHQR 1] HG P DU LOYHWR HQW KDG D Z HJ KWG DYHUDI H HIHRIYH \ IHG R DQG D Z HIK\MG DYHUDI H FUHAW
TXDOWR $$ ' HHP EHU DQG$$ UNVSHAIYHD  7KH MXHY R WH &RP SDQ W DI HQR 1] HG P DU IQYHVR HQW SUP DUD FROMAR \WH

) HGHUDCL DARQDAD RWIDI H$ WRADWRQ \WH ) HGHDO RP H/ RDQO RUVDI H & RUSRUMRQ DQG RWHUDI HGALHV ) 1] HG P DMUM LOYHWR HQN LOFOIGHG LQ DI HQRHY DU
SUP DU SUFHGE\ SUFIQ) VHYIEHY : KHQHYDOOWD WHVH VHEXUMEN WH SUFIQ) VHIYIEHY J DIWHUIQRUP DIRQIURP P DUNAVRXUFHY DQG LQMI DMV RHU
REVHUYDIRQY IURP P DUNHW DQG VHRRUGHZ V' (| YDOOMRQY DUH XSCDMG B\ REBIQIQ) EURNHUGHDBIUTXRWY DQG RWHUP DUNHWQIRUP DIRQ IQFGEQ) DRWDORDGH
YROP HV Z KHQDYDIDE®! 7KH IDIUYDOH R HDRK VHEXUM 1V LQAYIGKD@ FRP SXWMG XMIQ) DCDOWEDCP RGHY Z KIFK IQFRUBRUDM RSWRQ DAMVIMG VSUHDGY DQG RKHU
O IQMHNDM DB

1RO8 6 JRYHWCP HON6 RYHHIQGEW

/HHO 1RQ8 6 JRYHUGP HOM HG P DU IQYHR HON KHG E\ \WH &RP SDQ. DW XCH KDG D Z HIK\MG DYHII H HIHAYH\ IHG R DQGD
Z HJKWG DYHIDI H FUHAWTXDOVR! $$ ' HAHP EHU DQG$$ UNVSHRIYHD  7KH MXHY R VHEXUMEAV [Q WY VHRRUDM CRQ8 6 JRYHUGP HON DG
WHUUHVSHRIYH DI HGAHY DV Z HODV VXSUDQDMRGDCRU DQ] DMRQY 6 HEXUMIAY KHE LQ \KHVH VHARY DUH SUP DUD SUFHG B\ SUFIQ) VHYIEHY Z KR HP SE SURSUHAIUY
GQVFRXQMG FDVK IGZ P RGHO W YDOH WH VHEXUMAY . H TXDQIMAYH LOSXW |IRUWHVH P RGH® DUH GDI® REVHYHG EHGFKP DUN FXUYHV IRUWBDVXY  VZ DS DQG KLIK
DAXDQRH FUHAW 7 KH SUFLQ) VHIYIEHY WHQ DSS® D FUHGWW/SUHDG IRUHDFK VHEXUMW Z KIFK IV GHYHBSHG B\ 1Q GHS\WW DQG WHDONP H P DUNAVDQDOMY ) RUVHEXUMEN
IQZ KIEK \WDGH YRGP H IV @Z  WH SUELQI VHYIEHV XU H GDB IURP P RUH IUHTXHQ® WDGHG VHREXUMEN Z WK VIP LOUDMIEXWY 7 KHVH P RGHY P D\ DOR EH

VXSSBP HOMG B\ CDI® P DUNAWDQG FUHAWIHVHDURK | RUQMCDMRCDCP DUNHW




2 .& IXDIDQMHG FRISRUDIM

/HHO 7KH&RPSDQ W) "' ,& JXDUDQMHG FRISRIDM I1], HG P DU LOYHWR HQN KDG D Z HJ KWG DYHDI H HIHRWYH\ IHG R DQG D Z HIK\MG DYHUDI H FUHAW
TXDDVR $$ DW XCH " HFHP EHU DQG$$ UNVSHAHD  7KH MWXHY FROWMR Z HONGRZ Q FRUSRUDW IWXHLY Z KR SDMFLSDWM 1Q WH

)" & SIRIWP 7KH&RP SDQ W) ' ,& JXDUDQMHG FRUBRUDWM 11 HG P DUMUMY IQYHMA HQW DUH SUP DU SUFHGE\ SUFIQ) VHYIEHY : KHQ HYDOOWY \KHVH
VHEXUMAY WH SUFIQ) VHYIEHY J DIWHUIQRUP DARQIURP P DUNAVWRXUAHY UHI DLEQ) \WH IMVXHUR! \WH VHEXUMY DQG REVWEIQ FUHAVWEDWY DV Z HODV RKMHUREVHYDURQY
IURP P DUNHW DQG VHRRUGQHZ V' ( YDODMRQY DUH XSCDWG B\ REBIQIQ) EURNHUGHDBIUTXRMY DQG RNHUP DINHWQIIRUP DUIRQ LQFOIGIQ) DRXDOADGH YROP HY ZKHQ
DYDIDE®! 7KH SUFIQ) VHYIEHY DOR FROUGHUWH VSHALLLE WUP V DQG FRQAMRQY RN WH VHRXUAAY IQFOGQ) DQ VSHALLE HDWUHY Z KIEK P Dy IQOHQRH UM ,Q
FHUBIO IQABGFHY VHEXUMAN DUH IQAYIGXD@® HYDOOWMG XMQJ) D VSUHDG Z KIFK IV DEGHG\R\WH S8 6 WHDVXW FXUYH

1RO8 6 JRYHOP HONEDFNHG FRUSRUDM

/HHO 1RQ8 6 JRYHOP HQAEDFNHG FRISRUDW 1L HG P DU IQYHWR HOWN KDG D Z HI K\MG DYHUDI H HIHAMH\ IHG R DQG D Z HLIKWMG DYHUDI H FUHAW
TXDDVR $$$ DWXQH " HFHP EHU DQG$$S UNVSHAIYHD 1RQ8 6 JRYHUP HQAEDANHG 1] HG P DMUMY LOYHWR HQN DUH SUP DUD
SUFHGE\ SUFIQ) VHYIEHV ZKR HP SB  SURSUHMILY GVFRXQIMG FDVK IGZ P RGHY W YDOH \WH VHEXUMEAY . H TXDQMAMYH ICEXW IRUKHVH P RGHY DUH GDIO
REVHUYHG EHGFKP DUN FXUYHV IRUHDVXW  VZ DS DQG KLI K M/XDQRH FUHAW 7 KH SUFLQ) VHIYIEHV WWHQ DSS® D FUHAW/SUHDG \R \WH UHVSHRIYH FXUYH IRUHDFK
VHEXUY Z KIEK IV GHYHBSHG B\ 1Q GHS\W DQG UHDONP H P DUN-VDQDOMY ) RUVHEXUMEN 1Q Z KIFK WDGH YROIP H LY &Z. \KH SUFIQ) VHYIEHV X\D) H DD IURP P RUH
|UBHTXHQ® \MDGHG VHRXUMEAY Z W VIP MUDIEX\MY 7 KHVH P RGHY P D\ DOR EH VXSSEP HOMG B\ GDI® P DINHWDQG FUHAWHVHDURK |RUQMEDIRGDCP DUNHW

&RERDM
/HHO  $WXCH \WH &RP SDQ. 1 FRUSRUDM [1]. HG P DMUMY LQYHWR HQN SUQFISD® FROMMWR 8 6 DQG LOMIDMRCDAFRSRUMRQY DQG KDG D Z HIK\MG
DYHDIH HIHAYH\ IHG R DQG D Z HIKWMG DYHUDIH FHAWTXDOW R $ ' HFHP EHU DQG$ UAVSHAYHD 7KH &RP SDQ W FRUSRDM 11 HG

P DULV LQYHVR HQN DUH SUP DUD SUEHG B\ SUFIQ) VHIYIEHY © KHQ HYDGDOWD WHVH VHEXUMEN WH SUFIQ) VHIYIEHY J DWHUIQRUP DIRQ IURP P DUN-VWRXUFHY
UHI DLEQ) \WWH IAXHUR! \WH VHEXUBY DQG REVBIQ FUHGWED DV Z HODV RKHUREVHYDIRQY 1URP P DUNW DQG VHRRUGQHZ V ( YDODWMRQY DU XSCDWG B\ RETIQQ)
EURNHUGHDBIUTXRWY DQG RWHUP DINHWQ RUP DIRQ IGFGEAQ) DRXDORDGH YROP HV Z KHQ DYDIDE®! 7KH SUFIQ) VHYIEHV DOR FROUGHUWH VSHALE \MP V DG
FRQAMRQY R \WH VHEXUMEY LQFGIEQ) DQ VSHFLLLE IHDWUHV Z KIEK P Dy LQIGHQFH UMN,Q FHUBIQ IOABGRHY VHRXUMIAY DUH IQEYIGKDE® HYDODWIG XVIQJ D VSUHDG
ZKIFK IV DGGHG\R\WH 8 6 WHDVXW FXWYH RUD VHEXUMW VSHALLLE VZ DS FXUYH DV DSSURSUDM

$JIHCR P RWDJH EDFNHG

/HHO  $WXCH \KH &RP SDQ W DIHQR P RWDIH EDANHG I HG P DU IQYHW HOW ICFAGHG DIHCGR UMGHQUIDAP RWYDI H EDFNHG VHREXUMAY Z I\ D
ZHIKWMG DYHIDIH HIHAWH\ IHG R D Z HJ KWG DYHIDJ H FBHGWNXDOW Rl $$ DQG D Z HIKWG DYHIDOH @H R \HDY ' HRHP EHU $$ DQXG
\HDY/ UHVSHAYHO 7KH &RP SDQ WV DIHQR P RMWDIH EDANHG L[ HG P DIUMY IQYHWWR HQW DUH SUP DU SUFHGE\ SUFIQ) VHYIEHV XMQJ D P RWDJIH SRRO
VSHALLE P RGHZ KIFK X\M) HY CDIO IOBXW [URP WH DRYH DQG WH W EH DQORXQFHG  7%% P DUNHWZ KIEK IV YHY @'XIG DV ZHODV\WH8 6 \WHDVXUW P DUNHW7 KH
P RGHDOR X\d) HY DCAMRQDAQ RWP DMRQ VXFK DV \WH Z HI KWMG DYHIDIH P DMWY Z HI KWG DYHUDJ H FRXSRQ DQG RWHUDYDIME®! SRROBIYHOCED\WW Z KIFK IV

SUIRVIGHGE\ \WH VSRQVRUQJ DIHQR 9 DADOUMRQY DUH DOR FRURERIDWG Z W GDIO DRRYH P DUNAWTXRMYV

1 RQDIHQR P RWDIH EDANHG

/HYHO  7KH&RP SDQ 1 QRQ DUHQR P RWYDIH EDFNHG 1] HG P DIMUMY LOYHWR HOW LQFGIGH QRQ DIHQR SUP H BMGHQIDAP RWDI H EDANHG DQG QRQ DIHGR $@V
$ 11 HG P DU IQYHWR HON 7KH &RP SDQ. KDV GR 1], HG P DMWY LQYHWR HON FOMMLIHG DV VXE SUP H KHTS LQ W 1] HG P DU IQYHVR HOW SRMRTR $W XCH

\WH &RP SDQ. IV GRQ DIHR SUP H UMGHQIDAP RMYDI H EDRNHG 11 HG P DU IQYHME HQW KDYH D Z HJ KWMG DYHUDI H HIHAWYH\ IHG R DZHIKWG
DYHDUH FUHGWI XDOW R %906 DQGDZ HIKWGDYHDIH@HR  \HDY ' HRHP EHU %9®DQG  \HDV UNVSHRYHD 7KH &RP SDQ W CRQ
DIHGR $OB 11 HG P DU LOYHVF HON KHTS DW XQH KDYH D Z HJ K\MG DYHUDI H HIHRRYH \ IHG



R D Z HI K\WMG DYHUDJ H FUHGWTXDOW R 9996 DQGD Z HIKIMGDYHIH@HR \HDWY ' HFHP EHU $DQG  \HDWV UHVSHRIYHD

6 HEXUMAN KHGS LQ \WHVH VHRRY DUH SUP DUD SUFHG B\ SUFIQ) VHYIEHV XMQ) DQ RSURQ DAMVMG VSUHDG "2 $6° P RGHORURKHUUHBIVDOAP RGHY' Z KIEK
SUGASD@® X\) H LOSXW IGFOEQ) EHGFKP DUN\ IHTV DYDIOE®! WDCH [QRIP DURQ RUEURNHUTXRMY DQG MXHUVSUHDGY 7 KH SUFIQ) VHYIEHY DOR WHYIHZ FRAAMDO
SUHSD\ P HOAYSHHGY BW VHYHUMY DQG GHETXHGAHY DP RQI RKHUFR@MUDCSHURWP DQFH LQAFDWRLY |RUKH VHRXUMAY YDODWRQ Z KHQ DSSTFDE®

&RP P HFADAP RWDJIH EDFNHG

/HYHO 7KH&RP SDQ W FRP P HIADCP RM/DIH EDANHG I HG P DU IQYHWI HQW KHG DW XCH KDYH D Z HI K\WG DYHIDJH HIHANH\ IHG R D
Z HIK\WMG DYHDIH FUHAWNXDOW RN $$ - DQG D Z HI KWG DYHIDUH @H R \HDY ' HFHP EHU $$DQG  \HDWY UWHVSHAYHD 6 HRXUMIHV KHG 1O
\KHVH VHRRY DUH SUP DUO SUFHG B\ SUFIQ) VHYIEHV 7 KH SUFIQ) VHERY DSSO® GHDBUTXRWMV DQG RIHUDYDIDE®! WDCH IQRUP DMRQ VXFK DV EIG DQG RIHY
SUHSD\ P HOAVSHHGVY ZKIFEK P D\ EH DAYMWMG | RUWH XQCHWDIQ) FROMADCRUFXWHOABUFH GDV \WWH 8 6  WHDVXW FXWH DQG VZ DS FXUWH DV Z HQDV FDWK
VHWBP HQW7 KH SUFQ) VHYEHY GVFRXQAKNH H SHAMG FDWK IBZ V IRUHDRK VHRXUWWY KHG 1Q KLY VHRRUXVIQJ D VSUHDG DAWWIMG EHQRKP DUN\ IHG EDVHG RQ \WH
FKDUDRMUMIFY R WH VHREXUMY

$WHWEDINHG
/HHO  $WXCH \KH & RP SDQ 1V DWHAEDFNHG I HG P DRUMW LIQYHWR HQW KDG D Z HJ K\WG DYHUDIH HIHRAH\ IHG RI D Z HIKW]G DYHUDI H FUHAW
TXDQW R $$$ DQGD ZHIKWGDYHDIH@H R \HDY ' HFHP EHU $$$ DG \HDWY BHVSHAYHD 7 KH XQCH®DIQ) FROWUDARUWH

&RP SDQ I DWHWEDFNHG 11, HG P DUMUMY IQYHWR HQW SUP DUD FROMV Rl AXGHQABDQY  FUHGWADS UHFHLYDEGN  DXVR GDQV DQG RKHUUHFHYDEGN 6 HEXUMEN
KH 1QWHVH VHARWY DUH SUP DUD SUFHG B\ SUFIQ) VHIIEHV 7 KH SUFIQ) VHYIEHY DSS® GHDBIUTXRAMY DQG RKHUDYDIDE®! WDGH LQIRUP DMRQ VXFK DV EIGY DG
RIHY SUHSD\ P HQAWSHHGY Z KIEK P D EH DEAYVMG IRUWH XQEHBDLQ) FROMIDARUFXWHQABUEH GDW WH S 6 WHDVXY FXUYH DQG VZ DS FXUYH DV Z HODV FDVK
VHABP HQW7 KH SUFLQ) VHYIEHY GHMUP IGH WH H SHRMG FDVK IGZ V IRUHDFK VHEXUMN KHTS LQ KLY VHRRUXVIQ) KIMRUEDCBUHSD: P HQADQG GH DX@EURWFIRQY IRU

WH XQGHBDIQ) FRAWMDCDQG FXWHOWP DINAWEDID ,Q DAGMRQ D VSUHDG LY DSSTHG \R \WH UHBIYDQAEHGFKP DUN DQG XVHG \R GVFRXQAKH FDVK 1GZ \ GRWMG DERYH \R
GHMUP ICH WH IDIUYDOH R \WH VHEXUMIEN KHGS 1O WKLY VHARU

6 KRWTHP ,QHR HOW

/HYHO 7KHIDIWUYDGH R WH &RP SDQ V SRWRIR R VKRWMUP  LOYHWE HQW DUH J HQHID@® GHWMUP LOHG XMQJ DP RMY HG FRWIZ KIEK DSSUR P DV [ DIUYDGH DQG
1Q FHURIQ FDVHV  1Q D P DQRHUMP LOUWR \KH & RP SDQ W 11 HG P DU IQYHWY HQW QRWMG DERYH

( TXIW , QYHWR HON & DWLHG DV 7UDEQ)

/HYHO  7KHIDIUYDGH R WH &RP SDQ V SRUWRIR R HTXIW IQYHWR HOWV FOWLIHG DV WDAQ) DUH SUP DUO SUFHGE\ SUFQ) VHYIFHV UHERI) \WH FBMQJ SUFH
TXRWMG IRUWH [LQDOADAQJ) CD\ R WH SHURG @ KHQ SUFIQ) \WHVH VHREXUMAV \KH SUFQ) VHYIFHV XU H GCDIO CDW IURP P DQ WHDOIP H P DUNHVWRXUFHV  IQFXGIQ)
DRYH ELRNHUGHD®LY DQG DSSTDE®! VHRXUMHY H FKDQIHV $ @EDMB VRXURHY DUH UHI XOUD UHYIHZ HG IRUDFFXUDR ViR DWHP SR HOVXUH \WH P RANHIDE®! SUFH
VRXUFH LV XVHG IRUHDFK IWXH

2 \WHUIQYHR HON
6 HIRUVHEXUHG EDQN GDQ IXQGY
/HHO  $WXQH WH & RP SDQ. W IQYHWR HOW 1Q VHAIRUVHEXUHG EDQN BDQ [ XQGV LOFGIGH IXQGV WDWQYHWISUP DUID 1Q EDQN BDQV DG RMHUVHIRU

GHEWQWIKP HQW 7 KH IDIUYDGH R WH & RP SDQ. 1 VHARUVHEXUHG EDQN GDQ IXQGV DUH GHWMUP LOHG XMQJ) \WH CHADWHWYDGH SHUVKDUA RI WH IXQGV , QYHWR HOV
R P 1@RQ DUH UHGHHP DEG 1Q SDWWRQ D P RQKO® EDMYV RUIQ Z KRBI RYHUD WWUHH P RQK SHURG



_& DIWWRSKH ERQGY
/HYHO  7KH&RP SDQ V RWHULQYHWR HQN LOFOIGH IQYHR HOW 1Q FDBAMIRSKH ERQGY Z KIEK DUH UHFRUBHG DWDILYDOH 7 KH IDIUYDOH R \WH &RP SDQ. V
IQYHVE HOW 1Q FDBMIIRSKH ERQGY 1V EDVHG RQ EURNHURUXQGHZ UMMUELG IQAFDUMRQY

1RO8 6 Il HGICFRP HIXQBY

/HHO 7KH&RP SDQ W QRQ8 6 11 HGIGFRP HIXQGV IQYHMG SUP DUD IQCRQ 8 6 FRQYHMEG! VHEXUMA 7 KH IDIUYDOHY R \KH LOYHWR HON LKLY FDWMI RY
Z HUH HIP DIMG XMQ) \WH QHWDWHWDOH SHUVKDUA R \KH LOYHVIF HQIW Z KIEK Z HUH SURYIGHG E\ \KILG SDUAV VXFK DV \WH UHBIYDQAQYHR HOAP DQDIHURU
DCP IQMIDRU" XUQJ $ SUD WH&RP SDQ. IX® UHGHHP HG IW UHP DIQQY LOYHWR HOAQGRQS 6 1] HG IGFRP H IXQGY DVWAH WHQ GHWDAWHAWYDGH SHUMKDUA

4+ HGIH IXQGV

/HHO  7KH&RP SDQ KDV IQVHWR HQN LQ KHGI H IXQGV \KDVBXW/XH P XEIE0! VDWW LHY 7 KH IDIUYDOHY RN WH & RP SDQ 1 KHGI H IXQGY DUH GHMP IQHG E\
DEWVIQ) \KH SUAYIRXY SHURGV UHSRUNMG GHADWHWDOH Z KIFK 1V J HGHIDE® RQH P RQI LQ DUHDLY 1RUDQ HIP DIMG SHURGE UDWM R UMD REBIQHG IURP \KH
UHVSHARYH LOYHWR HQWP DQDIHU

) RUHDFK UHVSHPYH KHGI H IXQG IQYHR HOMKH & RP SDQ. REWIIQV DQG UHYIHZ V \WH YDODURQ P HMRGRBJ\ XVHG B\ WH IQYHR HOAP DQDI HUDQG WH O
DXQMG ILCDQFIDOARMP HOA \R DWHP SVIR HQUXUH WDVWIH KHGJ H 1XQG IQYHVR HOAY IRGRZ 1QJ | DIUYDOH SUGFISBN FROMMOAZ MK * $$3 1Q GHMP 1QQ) \KH QHW
DWHAYDOH R HDFK IQYHARUY IQMIW

" XUQ) - XQH WH&RP SDQ. IX@® UHGHHP HG\WH SRIRQ R IW IQYHVR HQAQ KHGI H IXQGV Z KIFK WH & RP SDQ. KDG FROMGHWHG/ HYHO  1QWWH I DIUYDGH
KIHUDUFK\ - DVRH \WHQ GHWDWHAYDGH SHUVKDUA

2 \WHUDWHW DQG (DELOIAY
" HUYDIYHY

/HYHO DQG/HYHO 2 \WHUDWHW DQG (DELOMV IGFOCH FHUBIQ RHUGHUIYDIYHY HOMMHG IQR E\ \WH &RP SDQ. 7KH IDIUYDOH R WHVH WDQUDRIRQY ICFOCH
FHUBIO H FKDQI H\WDGHG IR Q FXUWHGR 1R DUG FRORDFW Z KIFK DUH FROUGHUHG/ HYHO  DQG FHUBIQ FUHGWEHUYDMYHY  GHMUP LOHG XMIQ) BQEDUS LOGAMU

YDADUWRQ P RGHY DQG FRMGHUIHG/ HYHO DV \WH LOBXW \R \WH YDADMRQ P RGHODUH EDVHG RQ REVHYYDE®! P DUNHWCEXW  IQFAQ] FUHAW/SUHDGY FUHAWIDMI V RI
\KH XQEH®IQ) UHHBHORHG VHREXUWY WH UMN [UHH UDVWM DQG \WH FRQADRMUP

2 WHU
/HYHO 7 KH MEIOY P HDVXUHG DWDIUYDOH DQG IQFXCHG IQ/ HYHO DWW XCH R P L@RQ DUH SUCHSD® FDVK VHWBIG UMEWMG VARFN XQW
3&6568° WDWRWP SDWR \WH &RP SDQ V FRP SHOVDMRQ SUIRIWDP 7 KH IDIUYDAH Rl WH &RP SDQ V&65 68 V IV GHAMUIP LOHG XVIQ) REVHYDE®! H FKDQIH WDGHG

SUFHV IRUWH &RP SDQ V FRP P RQWKDUHV



/ HYHO $ WHW DQG/ IDELMAHV 0 HDVXUHG DWW DIU9DXXH

YHBZ VD VXP P DU R TXDQMAYH LQIRUP DIRQ UHI DUEQ] \WH I QUEDQAREVHYDE®! DQG XCREVHYDE®! LOSXW / HYHO  XVHG LQ GHMP LAIQJ \WH IDIUYDOH R
DWHW DQG MELDIY P HDVXUHG DWDIUYDGH RQ D UHRXWIQ) EDVY

8 QREVHWYDE® 8

) DIU9DOH DQG 2 EVHIYDE®! 2 : HIKWG$ YHIOH
$W XOH / HYHO 9DOXDUMRQ 7THFKQTXH QBXW I RZ +LIK RU$ FMDO
) 1L HG P DXUW IQVHWE HON

" IVFRXQMG FDWK |BZ
&RSRIDM " &) &UHAWSHG 8 QD QD
QIXIGW SUP IXP 8 QD QD
5N IUH DM 2 QD QD
" IMGHG DM 2 QD QD
,QMEDOYDODMRQP RGHO 3 UYDWM WDQUDRIRQ 8 QD QD 6 HHEHBZ
7REAIL HG P DX IQVHWE HON
2 \WHUIQYHWR HQW
3 UYDWM HTXIW SDUGHYKISV 1 HADWHWDOGDMRQ ( WIP DWIG SHURWP DQFH 8
6 HIRUVHFEXUHG EDQN BDQIXQGY 1 HADWHWDGDURQ ( WIP DG SHURWP DQFH 8 QD QD
+HGIH IXQOV 1 HADWHWDODMRQ ( WIP DWIG SHURWP DQFH 8
0 IVFHIGHRXY RAMHUIQYHR HOW ' &) (QIXIGWSUP IXP 8 QD QD
5IWNIUH DM 2 QD QD
&UHAWSHDG 8 QD QD
7RECRXHUIQVHWR HQN
2 \KHUDWHW DQG (EIDIMY
$WXP HG DQGRHGHG U IQUXUDGRH
FROADFW QMEDOYDODVRQP RGHO 1 HVBUP IXP V Z UMWQ 2 2 P IGRQ 6 HHEHBZ
&RUWDFVIBHIRG 2 v av 6 HHEHBZ
1 HWIHVHYH IRUFDIP V DQG
FOIP H SHQHV 8 2 2 6 HHEHBZ
6 SUHDG RSVRQ 4 XDQR
- HDHUDQG HQHU\ UHDWG GHUYDWHY UDFN 6 FKRBV 6P XDMRQ  &RUHDMRQ 8 6 HHEHBZ
ORDUDV 8 6 HHEHBZ
&RP P RAWFXUH 8 6 HHEHBZ
: HDWHURXUH 8 6 HHEHBZ
&RXQMSDUWY GHDXTUM 8 6 HHEHBZ
2 WHU 1 HADWHWDODURQ ( VWIP DG SHURWP DQFH 8 QD QD 6HHEHBZ
,QMEDOYDODVRQP RGHO 3 UYDWM WDQUDRIRQ 8 QD QD 6 HHEHBZ

TRECRNHUDWHW DQG MEIQNAY




) I HGO DU , QYHVAR HON

&RERIDM

/HHO ,QFOGHG IQ\WH &RP SDQ. V FRUSRUDW 1] HG P DU LQYHR HON 1Y DQ IQYHR HQAZ W D IDIUYDOH R P LERQ LQ\WH SUH HUHG HTXW R D SURSHWY
DQG FDVXDOY IQVXUDQRH J URXS RU DQY HG R P DUNAWIHVIGHQIDCSURSHWY IQVXIDQRH 1O 1 RW$ P HUED 7KH &RP SDQ P HDVXUHV \WH I DIUYDGH R KLY IQYHR HOW
XMQI D' &) P RGHIDQG VHHNY R LOFRUSRUDM DOLHBIYDQAGI RUP DMRQ UHDVRQDE® DYDIDEG! R W7 KH & RP SDQ. FROVGHY WH FRORDPMWDCD UHHP HOWZ KIEK
AIBXOWY WH P HKRGRBUI\ [RUFDBXOME D GAYIGHG UDWM \R EH SDIG XSRQ I XICDMRQ FRQYHWIRQ RUBHGHP SURQ $W XCH \WH QYIGHQG DM Z DV
,QDGAMRQ \WH &RP SDQ. KDV HIP DIMG DQIAI XIGW SUHP IXP R DQG D UMN IUHH UM R 7R HQUXUH \WH HIP DM |RUIDIUYDOH GHMUP 1GHG XMQJ) \WWH

" &) PRGHAV UDVRCDE®! WH &RP SDQ UHYIHZ V SUYDWM P DUNAWARP SDUDEBN R VP IOUIQYHR HQW L DYDIDE®! DQG 1Q SDMFXOU FUHAWIMI V R RKHUSUYDM
P DUNHWARP SDUDEBN |RUMP LOULQYHWR HON VR GHMUP IQH \WH DSSURSUDWMGHW R IW HVIP DM R IDIUYDOMH XMQJ D' &) P RGHO7KH IDUYDGH R WH &RP SDQ V
IQYHME HOAK FRUSRUDWM 1] HG P DU IQYHVR HQW GHMP ICHG E\ D' &) P RGHAY SRVMYHD FRUMDWG \R \WH GAYIGHQG DWW DQG IQYHWHD FRUHOWG R \WH FUHGY
VSUHDG L@ XIGW SUHP [XP DQG WH UMN 1UHH DM

,QDGAMRQ \WH &RP SDQ. V FRSRUDW 1] HG P DMULY IQYHVR HQW IGFGGH DQ IQYHWR HQUZ K D IDIUYDOH R P LEBRQ DW XCH 1Q\KH SUHIHWHG HT XY
R DFRP SDQ \WDVBLRYIGHV IQUXUDGQFH IRUD YDUH Rl YHWUGDUDQ FRAN IQFOGQI VXUHUHY P HAFDURQ DQG GIDJ CRAF WY KHQ XU} 1Q) DQ LOMEDO
YDODURQ P RGHOR GHMUP IQH \WH IDIUYDOH R KLY IQYHWR HOMKH &RP SDQ XVHV D FRP EICDURQ RN TXDQMAMYH DQG TXDREAYH [DRRY ZKIEK P Dy IGFOGH EXW
DUH CRWIP MG \R QVFRXQIMG FDVK IGZ DQDOMY 1ILCDGADOARMP HOADQDOMY EXGJ HW DQG | RMFDVV FDSAMBOADQVDRIRQY DQG WILEG SDWY YDODURYY ,Q

FILFXP \ABQFHV Z KHUH D SUYDWM P DUNVRDQUDRIRQ KDV UHFHQ® RFFEXWHG \WH &RP SDQ Z LGHYDODWM WH FRP SDUDEGIHW R WDWDQVDRURQ DG LFRUSRUDW
QR W IQMELDOYDODMRQ P RGHIDFFREQI® 5 HFHQASUYDWM P DINHWMDQVDRIRQY R IQYHR HON VP LOUR WDVWKHG B\ \WH & RP SDQ. KDYH EHHQ XVHG \R

GHMP ICH \WH IDUYDOH R P LORQ DW XCH DVWH &RP SDQ. EHTHYHV IHSUHVHON \KH SUEH \WDWZ RX@ EH UHFHLYHG XSRQWH VDBI Rl LW

IQYHMVE HQAQ DQ REGH® WDQVDRIRQ DP RQJ P DUNVBDMFSDQN & RQUHTXHQ® VIKRX@S [ XWMUH UHBIYDQABUYDW P DUN-VRDQUDRIRQY RFFXU \WH & RP SDQ\ Z LG
HYDOOW \KH LQIRUP DURQ DYDIDE®! XVHG VR GHWMUP LQH IDIUYDOH R \KLY IQYHWR HOADQG UHFRG DQ. DEMWAR' HQW W | DIUYDOH 1Q W FRQVRIEDWG AP HON R
RSHUDIRQY

2 \WHUIQYHR HON

3 UYDW HTXIWY SDUGHIKISV

/HHO ,QFOGHGIQWH &RP SDQ W P LGRQR! IQYHAR HOW 1Q SUYDM HTXIUW SDUGHWAKLSY DV XQH DUH DEMEDWH DWHWIP WG SDUZHIKISV RU
VP LOUFRSRUIDWM VWIKPMUAY WDWOQYHVWAQ FHUBAQ SUYDW HTXIW DAHWFOMWHVY IQFOIAQ) 8 6 DQG JGEDOBIYHDI HG EX\ RXW P H) ] DQIGH IQHWR HON GMHWHG
VHEXUMAY UHDCHWBM DQG RIOJ DV DQG SRZ HU 7 KH IDIUYDOH R SUYDWM HTXWY SDUGHIKLS IQYHWR HQN 1Y EDVHG RQ FXUWHOANMIP DIMG QHADWHAYDOHY
HWBEQUKHG LQ DFFRUEDGFH Z M \WWH J RYHUQIQ) GRAXP HOW R VXFK LOYHVR HOW DQG IV REVBIGHG 1URP \KH IQYHWR HQAP DD HURUJ HHIDCSDWZHUR! \WH UHVSHAMH
HQMY 7KHWSH Rl XQGHDIQ) IQYHR HON KHG B\ WH LOYHVIMH Z KIEK IRP \KH EDVV Rt \WH QHWDWHWDOIDMRQ IGFOGH DWHW VXFK DV SUYDM EXVIGHW YHQMUAV
IRUZ KIEK WWH &RP SDQ GRHV QRWKDYH DFFHW \R ILGDGAIDAGIRIP DURQ $V D UHVXGWKH & RP SDQ. 1V XCDE®! VR FRURERIDWM WH | DIUYDOH P HDVXUHP HQWR! \WH
XQEHDIQ) 1QYHR HON R \KH SUYDW HTXIW SDUZHYKLS DQG \WHUHIRUA UHTXILAY VLI QUEDQAP DQDI HP HQAMG P HQAR GHMUP ICH WWH IDIUYDOH R \WH SUYDW
HTXIW SDUGHWKIS |, Q AILFXP VWEIGRHV Z KHUH \WHUH 1V D UHSRUMY @J EHE HHQ WH PXUHQASHURG HQG UHSRUY . GOV DQG \WH UHSRWIG) GDWM R \KH OMWMVXQG
YDODURQ \WH &RP SDQ HVIP DVV \KH IDIUYDOH R \WWHVH IXQGY B\ VB Z W \WH SURUP RQK RUTXDUMUHQG |XQG YDODMRQY DMLY \WHVH YDODWRQY IRU
DRMDOFDSABCFDT UHGHP SURQY RUGMMEXURQY DV Z HODV \WH [P SDRWRI FKDQI HV IQ IRUAI Q FXUHGR H FKDQIH UDMY DQG WHQ HIP DAY \KH UMD IRUKH
FXUHQNSHIRG ,Q AUFXP WBGFHY 1Q Z KIFK \KH &RP SDQ. HVAIP DV \KH UHMUD | RUKH FXUHQWEHURG DOUHBIYDQMAG RUP DMRQ UHDVRGDE® DYDIDE®! \R \WH & RP SDQ\
1V XW) HG 7 KLV SUGQRISDO® IQFOGHY SUHIP LD HVIP DViV UHSRUIMG VR WH & RP SDQ B\ IWIXQG P DQDIHY REIIQIQ) WH YDODMRQ R XQGHDIQ) SRURIR

IQYHMF HQW Z KHUH VXK XQGHBIQ) IQYHR HQW DUH SXETF® WDGHG DQG \WHUH RUH KDYH D BHDGA® REVHYDE®! SUFH XVIQJ IQIRUP DURQ KDWY DYDIDE®! \R \KH
&RP SDQ. Z W BHVSHPVAR WH XQGHUDIQ) IQYHWR HON UHYIHZ IQ) YDURXV IQEFHVY |RUMP IOUIQYHWR HQW RUDWHWFOMWHY DV Z HODV HARP DAY UHMUDY EDVHG RQ
WH BVXOV R VIP [DU



WSHV R LQYHWR HQW IRUZ KIEK \WH & RP SDQ KDV REWIAGHG UHSRUIMG UHVXOY RURKHUYDGBOMRQ P HXRGY Z KHUH SRME®! 7KH DQIH R VXFK FXUHOAMIP DMG
SHURGF UMMV IRVH V[ P RQMV HQGHG - XCH Z DV GHIDIYH VR SRVAYH Z\K D Z HIK\WMG DYHII H Rt QHI DWYH 7KH IDUYDGH R WH
&RP SDQ V IQYHR HQAQ SUYDWM HT XU SDUMZHIKISV 1V SRUMYHO FRUHDMMG VR \WH HAIP DIMG SHURGE (DM R UMD 7KH &RP SDQ. DOR FROVGHY IDRRY VXFK
DV BFHOMICDGADAQIRIP DIRQ WH YDOH R FDSMIOADQVDRURQY Z W \KH SDWZHWAKLS DQG P DQDIHP HQW MG P HOAHI DLEQ) Z KHXHUDQ, DAYWR HON VKRXG EH
P DGH \R \WH QHMDWHWDOH ) RUHDFK UHVSHRIYH SUYDW HT XY SDUGHWKLS \WH &RP SDQ. REWBIQV DQG UHYIHZ V \WH YDODURQ P HMRGRBJ\ XVHGE\ \WWH

IQYHME HOWP DD HURUJ HGHUIDCSDWEHUDQG \WH CMWMADXGMG | LCDQALDOABWP HON R HQVXUH WDVRH LOYHWR HQASDWZHWAKLS 1V IRTRZ 1Q) 1DIUYDGH SUCFISBN
FROMMOZ W * $$3 1O GHMUP LAIQT \WH CHADWHAWDGH RN HDFK @ WG SDUGHUY IOMIAW

6 UHG IX

/HHO 7KH&RP SDQ KDVD P LERQ LOYHWR HOAQ D FBVHG HQG IXQG Z KIEK IQYHN SUP DUD LQBDQY 7KH &RP SDQ KDV QR W KWR BHGHHP W
IQYHME HONQ KLY IXQG 7KH &RP SDQ. W IQYHR HOAQ KLY 1XQG IV YDOHG XMQ) HIP DIMG P RQKO GHADWHAWDODURQY UHFHYHG IURP WH IQYHVA HOWP DCDU HU
7KH@NXS SIRYIMRQY [Q WY 1XQG BHVXOHQ D OFN R FXUHQAREVHLYDE®! P DUNHWDQVDRIRQY EHE HHQ WH IXQG SDUMFSDQN DG WH IXQG DQGWHHRUH \WH
&RP SDQ FROUGHWY \KH IDIUYDOH R IW IQYHR HONQ WLV IXQG R EH GHMUP IGHG XMQJ / HYHO IOBXW 7KH &RP SDQ REBIQV DQG UHYLHZ V \WH OMAMDXGMG
ILCDQRADOABMP HQN R DAFP SWR HQVXUH WDWAH [XQG LV IRTRZ 1Q) 1DIUYDOH SUQASBN FROMMMZ MK * $$3 10 GHMIP IQQ) \KH QHMDWHWDOH

4+ HGIH IXQGV

/HHO 7KH&RPSDQ KDV P IGRQR KHGIH IXQG LQYHVR HON WDWDUH IQYHVMG LQ VR FDBBIG MIGH SRANHW  RUIEITXIG IQYHR HOV |, Q\KHVH IQABGFHY \KH
&RP SDQ JHQHID® GRHV CRAKDYH WH U KW BHGHHP W IQMUHVWIQG DV VXFK. WH & RP SDQ. FOMMLLEY \KLY SRUMRQ R W LQYHWR HQADV/ HYHO  7KH IDIUYDOH
R \WHVH LGNXIG IQYHR HQW DUH GHWMUP IQHG E\ DAYV WH SUHYIRXV SHURGY UHSRUMG GHWDWHWDGH JHQHUDE® RQH P RQI IQ DUWMHDLY 1RUDQ HIP DIMG
SHURGF UDW R UMMUQ REBIGHG IURP WH UHVSHRYH LOYHWR HQWP DQDIHU

) RUHDFK UHVSHPYH KHGJ H IXQG IQYHR HOMKH & RP SDQ. REWBIQV DQG UHYIHZ V \KH YDODURQ P HKRGRBJ\ XVHG B\ WH IQYHWR HQAP DQDI HUDQG WH O
DXQMG ILQDQFIDOARMP HON \R HQUXUH WDWAH KHGI H IXQG IQYHR HOAY IRERZ 1Q) 1DIUYDOH SUCFIS®N FROMMMOAZ X * $$3 1Q GHMUP LQAQ) WH GHADAHAWYDOH

0 IMFHGCHRXY RKHUIQYHWI HOW

JHHO ,QFOGHG QP VFHMQHRXY RWHUIQYHWF HQW 1V D GDQWR D \KILEG SDY Z W D IDIUYDOH R P LGRQ 7KH&RP SDQ. GHMUP LQHV \KH IDIUYDOH R \KLY
BDQXMQI D' &) P RGHIDQG HOG-DYRWY \R IGFRSRUDW DOUHBYDQAI RUP DIRQ UHDVRQDE® DYDIDE®! IQFOGQ) \WH RAMBQEQ) SUQRSDIDP RXQMOMMHANDM
ICKHUHQAQ WH BDQ DV GHMP IQHG XMQ) WH P RO/ %2 5  FUHAMSUHDG DQG DQIQIXIGW SUHP IXP 7 KH IDIUYDOH R \KLY GDQ LY IQYHWHD FRUHDWIG \R \WH
PRQK/,%2 5 FUHAWSUHDG DQG @I XIGW SUHP IXP

2 WHUDWHW DQG (DEIDAY

$WXP HG DQG FHGHG _UH LOVXUDORH FROARDFW

JHHO 7KH P IGRQIDUYDOH R WH&RP SDQ VDWXP HG DQG FHGHG U IQUXUDQRH FROADPN DFFRXQWMG | RUDWDIUYDGH 1V REVBGHG \WURXI K WH XVH Rl DQ
IQMODOYDODMRQ P RGHY IV \WH IQSXW R \WH IQMEDOYDODMRQ P RGHEEDVHG RQ SURSUHMILY GOV DV REVHYDE®! P DUINHWOSXW DUH QRADYDIDE®! 7KH P RW

WL QUEDQAXGREVHYDE®! [QSXW DUH WH UVHIYH IRUFDIP V DQG FOIP H SHQVHY DQG ®WHY UFRYHIDE®! * HQHID® DQIGFUHDVH GHRUDVH LQWH UVHUYH IRU
FOIP VDQGFOIP H SHOHV RUD GHFUHDWH IQFBDVH 1Q BMWHY BHFRYHIDE®! Z RX@ UHVXQNQ D GHRMDVH IGFUHDVH VR \WH IDIUYDOIH R \WH &RP SDQ. V DWKP HG
DQG FHGHG UM IQUXUDQFH FROADFW




 HUIYDIYHY

/HYHO ' HUYDYHV P HDVXUHG DWDIUYDOH LQFGGH P LGRQR SUIRSUHIY  QRQ H, FKDQIH WDGHG GHUYDWH EDVHG UMN P DQDI HP HABURGXFW SUP DUD \R
DGEUHW Z HDOWHUDQG HQHU UMY DQG KHGIIQ DQG DA DAY UHDMMG VR \WHVH UM\ 7 KH WDGEQD P DUNHW | RUKHVH GHUYDIYHY DUH J HHID® TNHG W
HQHU\ DQG DI UEXE@MUA FRP P RGMIHY Z HDWHUDQG RIHUGDMUDCBKHGRP HQD DQG IQ IQARIGRHY Z KHUH P DUNHWBUEHY DUH QRADYDIDE®! \WH &RP SDQ. XVHV IQGXAWY

RUQMED® GHYHBSHG YDODURQWFKQTXHV VXFK DV VSUHDG RSWRQ %4DFN 6 FKRBIV TXDQWR DQG VIP XOMRQ P RGHIY \R GHMUP ICH I DIUYDOH DQG DUH FROUGHUHG
/ HYHO  7KHVH P RGHY P D\ UHIHUHGFH SUEHV IRUMP IOUIQWIKP HOV

2 EVHYDE®! DQG XQREVHYDE®! ICEXW VR WHVH YDODMRQ WFKQTXHV YD B\ FRQRDPWIHTXILHP HQW DQG FRP P RGW WSH DU YDEEDWMG XMQJ P DINHWEDVHG RU
IQEHSHQEHQ® VRXUFHG SDUDP HWMY Z KHUH DSSTFDE®! DQG Z RXG WSIED® IQFOGH WH IRTZ1Q) UL DSSTFDEG! GHSHQGHNRQ FRQMDPWIHTXILHP HOW DQG
FRP P RAW WSH

$  REVHYDEG! IQBXW FROMDPWSUFH CRIRCDORSUIRQWWINA WP \R H SIlY  IQMUANIDM FROADFANDOIP LW
$  XCREVHYDE®! IQBXW FRUMHDMRQ DQG
$  ERNREVHYDEG! DQG XQREVHIYDE®! VSRWIQG IRZ DG YRODMMHY IRZ DG FRP P RAW SUFH 1R DU Z HDWHUFXWYH FRXQMBDUY FUHGIWIMN

7KH UDQIH RN HDFK XGREVHLYDE®! LOSXWARXES YD EDVHG RQWH VSHFLLE FRP P RAW IQFGAQ) EXWRMP WG \R QDWUDQI DV HBFWELW FXGH TIXIGY
WP SHUDXUH RUSUHAISIMIMRQ * XH VR WH GLYHWAW R \WH SRUNRTR WH UDQIH Rl XCREVHLYDE®! IQBXW FRX@ EH Z 1GH VSUHDG DV UH BRWMG LQ WH DERYH \BEGI RQ
TXDQMAMYH IQRWP DIRQ

| D\MDGH KDV RQH RUP RUH VI QUIEDQAWDBDMRQ ICEXW WDWDUH XQREVHYDE®! VXFK WDGHY DUH LQUIDE YDOHG DVWKH WDQUDRIRQ SUFH Z KIFK 1V FROUGHUHG\R EH
WH EHVACMDOHIP DM R IDIUYDOH 6 XEVHTXHQAR WH IQUDOYDOOMRQ \WH & RP SDQ XSGDWY P DUN-WREVHYDE®! LOSXW \IR UH BFVWREVHYDE®! P DUNAWAKDQI HV
7 KH XQREVHLYDE®! LOSXW DUH YDEEDWG DWHDFK UHSRWIZY) SHURG DQG DUH RQID FKDQIHG Z KHQ FRURERIDWG B\ HYIGHQRH VIXFK DV P IOUP DUINAVIDQVDRIRQY

\KILG SDWV SUFIQ) VHYIEHY DQG RUEURNHURUGHDBIUT XRIEMRQY RURKHUHP SILIEDCP DINAWEDW 7 KH &RP SDQ VHHV R XVH EURNHUTXRMY 1Q BMY @NXIG P DINHAN

&KDQIHV IQDQ. RUDAR! \WH XQREVHYDE®! ICEXW QAMG DERYH P Dy FROUEX\M SRVMYHD RUQH] DUYHOD \R WH RYHDOBRWRTR | DIUYDOH GHSHQAQI XSRQWH
XQEHBIQ) SRUMRQ ,QJHIHDOP RYHP HQW 1Q Z HDKHUFXUYHV DUH WH OU HWFRQMEXUY | DRRUKDNE SDRWDIUYDGH + RZ HYHU WDGHV YDOHG XVIQ)
XQREVHUYDE®! LOSXW UHSUMHQAD VP DASHUFHQU H RN WH \RMBOQXP EHUR WDQVDRURQY 1Q \WH SRUNRTR

3UFIQ) P RGHY DUH LOMIDM DSSURYHG E\ \WH &RP SDQ. V5 IVN&RP P WikH SURUR [P SBP HQEMRQ DQG DUH UAYIHZ HG SHUIRGFD®

2 \KHU

/HHO  7KH&RP SDQ KDV DQIQYHWR HOAR P LERQ DW XCH IQWH FRP P RQHTXIW R D P RWYDJ H IQVXUDQRH FRP SDQ. Z KIEK SURVIGHV SUYDW
FDSMBOR GIQEHY DQG IQYHRLY WDWYXSSRIW 1LQDQAQ] IRUKRP HRZ GHUP RMDIHY 7 KH IDIUYDOH R WLV LOYHWR HQAY EDVHG RQ \WH XQDGMWMG GHWDWHAWYDGH
REBICHG IURP \KH P DQDI HP HOWR! \WH P RWVDJ H IQUXUDQRH FRP SDQ. 7KH IDIUYDOH R WH &RP SDQ. V IQYHR HOMY SRVMYHD FRUHDWG \R \MH GHADWHW
YDODMRQ 7KH &RP SDQ DOR FROUGHY IDRRY VXFK DV UHFHQMGDQRIDAQIRIP DURQ WH YDOH RN FDSMIOADQVDRIRQY Z W \WH P RWVDI H IQUXUDQRH FRP SDQ. DQG
P DQDIHP HOW MGI P HOAMHI DUEQ) Z KHIWHUDQ DEMWR HQW VKRX@ EH P DGH R WH QHVWDWHAYDOH

7KH&RP SDQ DOR KDV DQ IQYHWE HOAQ \KH SUH HUHG HTXIW R D FRP SDQ \WDWEHYHBSY RQERH UVN P DQDI HP HWBURGXFW SUP DU IRFXVHG RQ P RRUIXHY
UMN P RUH VSHFLLEDE® VRKPWUQ) SURGXFW VRXUAQ \WH UMN DQG | DFLOEMEY \KH VHWBP HQAR FDSMBO7 KH IDIUYDGH R WY LQYHVIR HOADW XCH R

P L@RQZ DV GAMP IGHG XMQ) UHFHQABUYDW P DUNHWADQVDRIRQY , Q LOWBIGRHV Z KHUH SUYDWM P DINAVWIDQVDRIRQY DUH GRADYDIDE®! \WH I DIUYDOH LV P HDVXUHG
XMQJ D QXP EHUR! TXDDBAYH DQG TXDQMMYH IDRRY [QFOGEQ) EXWRMP MG R D GAVMDWHWAWP DIRQ R \WH FRP SDQ. SURVIPWMG HDUQIQIV  SUYDW P DUNHW
WDQUDRIRQY DQGDQ RMHUIQIRIP DMRQ\WDWP D\ EH DYDIDE® R \WH &RP SDQ. $W XQH \WH &RP SDQ. GHMUP ICHG \WDVWKH IDIUYDOH R IW IQYHR HOW
Z DV DSSURSUDW Z KHQ FRP SDUHG R \WH GHWDWHWBRVIMRQ Rl \WH FRP SDQ. DQG UHFHQABUYDW P DUNHWADQUDRIRQY 6 KRX@ \WWH GHVDWHVWERVMRQ R WH FRP SDQ
IGFUHDVH WH IDIUYDOIH R WH & RP SDQ. V IQVHWR HQWZ RX@ DOR LQFUHDVH



%HBZ 1V D UHFRQAMIRQ R WH EHIIQQQ) DQG HQAQ) EDDQRHY |RUKH SHIRGY VKRZ Q R DWHW DQG MEIMIAY P HDVXUHG DWDIUYDOH RQ D UHFXWIQ) EDVY XMQJ
/ HYHO IOBXW , QMUHVDQG GYIGHQG IGFRP H DUH IGFOIGHG LQ GHWIYHVIR HOAGFRP H DQG DUH H FOGHG IURP WH UHFRGAIDIRQ

) DIW9DXH 0 HDVXUHP HQW 8 VIQJ 6 L) QULFDOWS QREVHIYDE®! ,QSXW / HYHO

) [ HG P DIMUW 2 \WHUDWHW
LQYHWR HQW 2 WHU DQG
WDGIQJ LQYHWR HOW QDELDAHY 7RO

YDOQAH = $SUO
7REOXQUHDA HG BAMHV
» QFOIGHG 1Q CHAQYHWY HOAFRP H 2
,QFAGHG IQ RWHUIQFRP H 2 2
7RBOHDO HG JDIQV
» QFAIGHG 1Q CHARQYHWY HOAFRP H
,FOGHG IQ RWHUIQFRP H
7REBARHIQH FKDQIH ®AMHY JDIQV
3 XUKDVHV
6 DBV
6 HWBP HOV
1 HWMDQVHY IQR / HYHO
YDOQH * - XCH
&KDQIH IQXQUHD@ HG DIV BWHV IRUWH SHURG IGFAIGHG IO
HDLQQIV IRUDWHW KHG DWKH HQG R WH SHURG LOFGGHG 1Q CHW
LOQYHWY HONCFRP H 2
&KDQIH IQXQUHDAO HGIDIQYY BWHV IRUH SHURG IQFBGHGIQ
HDUQQIV IRUDWHW KHTE DVWKH HQG Rl \WH SHURG [CFOGHG LQ RKHU
IFRPH ®W 2 2

N NN NN NN

) DLU9DOXH 0 HOVXUHP HQW 8 VIQU 6 L) QULFDQAB QREVHIYDE®! ,QSXW / HYHO

) L HG P DIMUW 2 WHUDWHWV
LQYHWR HQW 2 WHU DQG
WDGEQJ LQYHWR HQW QDELOAHY 7REO

YDOQFH + - DQXDY
7REOKQUHDY HG JDIQY BWHY
, FOCHG 1Q GHNQYHWR HONCFRP H 2
,QFOGHG IQ RKHUBRW 2 2
7RIEOHDY HG JDIQV
,FOGHG 1Q GHWQYHWR HONCFRP H
,QFOGHG IQ RKHUBRW
7REARUHI QH FKDQIH BWHY
3 XUFKDVHV
6 DBV
6 HABP HON
1 HADQVIHY IQR / HYHO
YDDQRH + - XCH
&KDQIH IO XQUHDD HG DIV ®WHY IRUKH SHURG IGFOGHG IQ
HDLQIQJV IRUDWHW KHG DWKH HQG R WH SHURG IQFOIGHG 1O GHW
LQYHM HOACFRP H 2
&KDQIH IQXQUHDQ HG JDIQV BWHY IRUKH SHURG IGFOGHG IQ
HDLOQIQJ V IRUDWHW KHG DVWKH HQG R \WH SHURG LOFOIGHG 1O RHU
ICFRP H ®W 2 2

NONONMNONNNN




) DIW9DXH 0 HDVXUHP HQW 8 VIQJ 6 L) QULFDOQWS QREVHIYDE®! ,QSXW / HYHO

) [ HG P DIXUW
LQYHWR HOW 2 \WHU 2 WHUDWHW DQG
WDGIQ LQYHWR HOQW DELOAHY

YDOGFH + $SUD

7REOQUDQ HG ®WHY JDIQV
, FAICHG 1Q CHNQYHWR HOACFRP H 2
,FOGHG LQ RWHUBW 2 2

7RBOHDD HG JDIQY
, FAICHG 1Q GHNQYHWR HOACFRP H 2 2 2
,FOGHG LQ RKHUBW 2 2

7RIARUHI QH FKDQIH BWHV 2

3 XUKDVHV 2

6 DBV 2 2

6 HABP HOW 2

1 HARDOUHWY IQR / HYHO 2 2 2

YDOGFH + - XQH

&KDQIH IQXQUHDO HG JDIQV BWHY IRUKH SHURG IGFOGHG IQ

HDUQIQJV IRUDWHW KHG DVWKH HQG Rl WH SHURG IGFOIGHG IQ GHW

LQYHVR HONGFRP H 2
&KDQIH LQXQUHDD) HG JDIQV ®WHY IRUKH SHURG ICFOGHG IQ

HDUQIQJV IRUDWHW KHG DVWKH HQG Rl \WWH SHURG IQFOIGHG 1Q RWHU

IOFRP H ®W 2 2

) DLU9DOXH 0 HOVXUHP HQW 8 VIQU 6 L) QULFDQAB QREVHIYDE®! ,QGSXW / HYHO

) 1 HG P DWMUW
LQVHR HQW 2 WHU 2 WHUDWHW DQG
WDGIQJ LQYHWR HQW ODEIDAHY

YDOQH + - DD

7REOQUDE HG BWHY JDIQV
, FOCHG 1Q GHNQYHWR HOACFRP H 2
,QFOGHG LQ RWHUIGFRP H 2 2

7RBOHDD HG JDIQV
,FOCGHG 1Q GHWQYHWR HONCFRP H 2 2 2
,QFOGHG LQ RWHUIGFRP H 2 2

7RIBORUHI QH, FKDQIH BWHY 2

3XUFKDVHV 2

6 DBV 2 2

6 HABP HOW 2

1 HARDQUHWY IQR / HYHO 2 2 2

YDOQEH + - XCH

&KDQIH IQXQUHDD HG IDIQV BWHV IRUKH SHURG LGFOGHG 1Q

HDUQIQIV IRUDWHW KHTS DVWKH HQG R \WH SHURG IGFBGHG 1Q GHW

LQYHM HOACFRP H 2
&KDQIH IQXQUHDD HG DIV BWHY IRUKH SHURG IGFOGHG IQ

HDUQIQJV IRUDWHW KHG DVWKH HQG R WH SHURG IQFOIGHG 1Q RWHU

ICFRP H ®W 2 2




) LODQFLDOQVAKP HQW' LVFERVHG 96X\ RW& DULHG DvW DLU9 DOXH

7KH&RP SDQ XVHV YDURXV [ICDQFADAQAMKP HQW IQ\WH QRUP DAFRXWH Rl W EXMQHW 7KH &RP SDQ. V IQUXUDQFH FRORDFW DUH H FOGHG IURP IDIUYDOH R
LGDQRADAQAMKP HQW DFFRXQUY JXIGDQRH XQBIMY \WH &RP SDQ HBIFW \WH I DIUYDOH RSWRQ DQGWHUH RUH  DUH QRAGQFOIGHG LQWWH DP RXQN AVFXWHG KHIHQ
7KH FDW IQ) YDOHV R FDVK DFFUXHG IQMUHVWUHFHLYDE®N | RUIQYHE HQW VRG FHWBIQ RWHUDWHW SD\ DEGN IRUIQYHVE HQW SXUFKDVHG FHUBIQ RWHU
@EOMY DQG RKHUIICDGADAQMKP HOW QRAGFOIGHG KHUMQ DSSUR P DWMG WHUIDIUYDOHY

6 HQRUL RAMV
,Q- DQXDY 5 HODMVDQRHS H MUXHG P L@RQ Z KIFK UHSUHVHQI WWH FDUY IQ) DP RXQWRQWH & RP SDQ I FRQVRTEDWMG EDDQRH VKHHWR! 6 HQRU
1 RMV GXH) HELXDW Z W IQMHWRQ WH GRWV SD\ DEBIRQ) HEXDY  DQGSXIXW R HDFK \ HDU$ W XCH WH IDUYDOH R WH
6 HQRUL RMV Z DV PIORQ ' HHP EHU t P LORQ
,Q0 DK 5H®E H1 RSP HIED + RBIQIV,GF 3551$+" DMXHG P LGRQR 6 HQIRUL RV GXH 0 DURK Z W LQMIHVANRQ WH CRWMY
SD\DEBIRQO DK DQG6HSWPEHU R HDFK\ HDU$ W XCH \WH IDUYDOH R \WH 6 HQIRUL RV Z DV PLORQ ' HFHP EHU
P LGRQ
7KH IDUYDOH R 5 HODM/DQRHS HIV 6 HJRUL RMVDQG55 1 $+ 6 HQIRUL RV 1V GHMUP 1HG XMQ) IQEFDWH P DINHWEUFIQ) REIIGHG IURP \KILG

SDUWV VHEH SURVICHY Z KIFK WH &RP SDQ- FROMGHY// HYHO  1Q WH 1DIUYDOH KIHIDUAK\ 7 KHUH KDYH EHHQ QR FKDQI HV GXUQJ \WH SHURG IQWH & RP SDQ V
YDOOWRQ WHFKQTXH XVHG R GAWMUP 1CH \WH IDUYDGH R W 6 HQRUL RiMV

7KH) DIU9DXH 2 SWRQ |RU) LODQFLDGE WHW DQG ) LQDQFIDY IDELMARV

7KH&RP SDQ KDV HBIFWMG R DFFRXQWVRUFHEAQ DWHW DQG IDELQMH DWDIUYDGH XVIQ) \WH J XIGDQFH XQGEHU) $6%$ 6 & 7RSIE ) LQDQFDQQAKP HQW DV \WH
&RP SDQ. EHIHYHY IMIHSUHVHON WH P RWP HDQIQ) IXCP HDVXUHP HQAEDMY |RUKHVH DWHW DQG IDELOIMN %4HBZ IV DVXP P DY R WH EDDGRHV \WH &RP SDQ. KDV
HBFWG \R DFFRXQWVRUDDILYDOH

- XQH ' HFHP EHU
2 \WHUIQYHF HON
2 \WHUDWHW
, QFOIGHG 1Q GHWOQYHWR HONGFRP H IRUWH \WUHH DQG M. P RQMV HQGHG - XQH Z DV QVKQUHDQ HG BWHY JDIQVR P lGRQDG P LORQ

UHDAMG R WH FKDQI HV 1Q I DIUYDOH R RMHUIQYHME HOW + P LGRQDQG P LERQ UVSHAHD 1 HKQUHDE HG GWWHY UHDAMG \R WH FKDQI HV 1O WH
IDIUYDOH R RMHUDWHW DQG MEIOY UFRGHG IQRNHU ®W IFRPHZDV  PIARQDQG P LORQIRUKH WUH DQG M P RQKY HQGHG - XCH
+ P lGRQDQG P LGRQ UAVSHAMNHD
0 HDVXUQJ WH) DIUSDOH RI 2 WHU, QYHWE HOW 8 VIQU 1 HV$ WHV DOXDARQY
7KH\BEGI EHBZ VKRZ V\WWH &RP SDQ. I SRUNRIR RN RMHULQYHF HON P HDVXUHG XVIQ) GHWDWHWDODMRQY

5 HGHP SWRQ 5 HGHP SWRQ
8 AXQGHG 5 HGHP SWRQ 1 RWFH3HURG 1 RWFH3HURG
W X ) DU9DXH &RP P W HQW ) LHTXHQR\ 0IQPXP ' DIV ODIPXP ' DV
3 WYDW HTXIW SDUGHIKISV 6 HHEHBZ 6 HH EHBZ 6 HH EHBZ
6 HQRUVHRXUHG EDQN BDQ IXQGV 6 HHEHBZ 6 HH EHBZ 6 HHEHBZ
+HGIH IXQeV 2 6 HH EHBZ 6 HH EHBZ 6 HHEHBZ

7RBCRKHUIQYHWR HQN P HDVXUHG XMQ) GHW
DWHAWDODMIRQ/




3 UYDW HTXWY SDUGHWKISV + ,GFOGHG [QWH & RP SDQ. W IQYHR HQW 1Q SUYDWM HT XU SDUGHYKISY DUH DEMEDMYH DAVHWIP WG SDUGHYKISV RUVP LOU
FRUSRUDM VAKPMUAY \DWOQYHWAD FHUBLQ SUYDW HTXIW DAHWFOWHY IQFOGQ) 8 6 DQG JBEDABYHDIHG EX\ RAW P H| ] DACH IQYHWE HOWV GMIHAHG
VHEXUMHY BHDCHEAM DQG RIOJ DV DQG SRZ HU 7KH IDIUYDOHY R \WH LQYHWR HQW LQ WKLY FDWI RY KDYH EHHQ HVIP DWG XVIQ) \WH GHWDAWHAYDGH R WH

IQYH HOW DV QVFXWHG 1Q GHBICDERYH 7KH &RP SDQ. JHGHID® KDV QR W KWR UHGHHP W IQMIAWQDQ. R \WHVH SUYDWM HTXIWY SDWEHWAKLSV 1Q DGYDQFH R
QWRGMRQR! \KH DSSTFDEG! SDUEHWAKLS ,QAMDG \WH QDUUH R \KHVH IQYHWR HOW 1V \WDWEMUEX\IRQY DUH UHFHYHG E\ \WH & RP SDQ. 1Q FRQQHPIRQ Z W \WH
QXICDIRQ R \WH XQGHDIQ) DWHW R! \KH DSSTIFDE®! TP WG SDUGHIKIS W/ HVIP DWMG \KDVWKH P DIRUNY R \KH XQGHDIQ) DWHW R \WH @ MG SDUGHWKISY
ZRXGOXICOMRYHU R\ HDWY/ IURP IGFHSWRQR! \KH @ MG SDUGHWAKIS

6 HQRUVHRXUHG EDQN BDQ IXQGV £ 7KH &RP SDQ. 1 LOYHWR HQMNQ VHIRUVHFXUHG EDQN BDQ IXQGV LGFOIGHV IXQGV WDWQYHWBUP DU [Q EDQN GDQY DG RKHU
VHQRUGHEWQMKP HQW 7 KH IDUYDOHV R WH IQYHWR HON LKLY FDWI RY KDYH EHHQ GHMUP 1QHG XMQJ) \WWH QHMDWHWDOH SHUVKDUA R \WH IXQGY RUWH
HVP DIMG GHADAWHVSHUVKDUH Z KHUH DSSTIFDE®! DV GVFXWHG IQ GABICDERYH ,QYHVR HOW R P L@RQ DUH WHGHHP DE®! 1Q SDWRQD P RQK® EDVWY RUIQ
Z KRB RYHUD WUHH P RQX SHURG

7KH&RP SDQ. DORKDVD P LORQ LOYHWR HOMQ D FBVHG HQG IXQG Z KIEK IQHW IQ BDQV 7KH &RP SDQ KDV QR W KWR UHGHHP W IQYHR HOAQ KLY 1XQG

+HGIH IXQBV £ 7KH &RP SDQ LQYHVW 1Q KHGI H IXQGY WDWBXW/XH P XEE6! WDM LHY 7 KH IDIUYDOHY R \KH LQYHR HON IQWKLY FDMIRY DUH HVAIP DWNG XVIQ) \KH
QHMVDWHWDOH SHUMKDUA R \KH IXQGY DV GVFXWHG IQ GHBICDERYH 7 KH UHP DIQQ) SRMRQ R WH & RP SDQ. V IQYHVR HQW 1Q KHGI H IXQBY DW XCQH DUH

P LGRQR VR FDMIG *MGH SRANHWIQYHWR HQN Z KIEK DU CRABHGHHP DEG! DVWKH RSWRQ R WH VKDUHKRTHU $ V QRWMG DERYH \WH &RP SDQ. IX® UWHGHHP HG WH
UHP DIQQ) QRQ VIGH SRANHWQYHR HOW 1Q KHGI H IXQBY GXULY - XCH 7KH&RP SDQ KDV UHBIGHG IW QMM \KH VIGH SRAN-WQYHME HOW XQUMDNH
XQEHBIQ) 1QYHR HON DRBEXUDE®! R VXFK VIGH SRENHW DUH INXIGDWG  UHDE) HG RUGHHP HG UHDO) HG DVWKH GVFUBMRQ R WH IXQG P DU HU
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7KH&RP SDQ SXUFKDVHV BHQUXUDQFH DQG RNHUSURMAIRQ VR P DQDI H W UMN SRIMRIR DQG \R UHGXFH W H SRVXUH R GUH B®WHY 7KH &RP SDQ FXUHQ® KDV 1Q
SOFH FRORDAW \WDVWBLRYIGH IRUBHFRYHY R D SRMRQR FHWBIQ FOIP V DQG FOIP H SHQHV JHGHD® 1Q H FHW Rl YDURXY UAMQIRQY RURQ D SURSRMRCDCEDVY
,Q DEAMRQ\R BW UHFRYHUHY FHABIQ R WH & RP SDQ. 1/ FHGHG UHQUXUDGQRH FRQIMDFW SURYLGH IRUBHFRYHUHY RN DEGMRQDCSUHP IXP V' BHOARMP HOASUHP IXP V DQG
IRUBRMWR FOIP V ERQXVHV Z KIFK DUH LOPXWIHG Z KHQ GWHV DUH FHGHG VR RKHUUHQUXUDGFH FROADFAW 7KH &RP SDQ. UHP DIQV MEG! \R WH H \WMQAKDWDQ
UHQUXUDGFH FRP SDQ 1 DIOY \R P HHWAV REQI DURQY

7KH IRGZ 1QI WWEGN VHWRIK \WH HIHPWR UHQUXUDGRH DQG UBRFHVMRCDCDRMN RQ SUHP 1XP V Z UMIQ DQG HDUGHG DQG RQ GHWFDIP V DQG FOIP H SHOMHV

IGFXUHG

7KUHP ROMV HOGHG - XQH
3P IXP V Z WO
W
SWXP HG
&HEHG
1 HABUP IXP V Z UMWO
SUP IXP VHICHG
W
$WXP HG
&HEHG
1 HABUP IXP V HDUHG
&OIP VDQGFOIP H SHOMHY
* IRWFOIP VDQGFOIP H SHQHV IGFXUWHG
&OIP VDQGFOIP H SHOMHY UHFRYHHG
1 HAFDIP V DQGFOIP H SHOHV ICFXUHG

61 P ROMV HOGHG- XQH
3UP IXP V Z UKD
" IHRW
$WXP HG
&HEHG
1 HVBUHP IXP V Z UIMWIQ
SUP IXP VHICHG
"W
$WXP HG
&HEHG
1 HVBUHP IXP V HDUHG
&@IP VDQGFOIP H SHOWHY
* LRW FOIP VDQG FDIP H SHQVHV LOEXWHG
&OIP VDQGFOIP H SHOHV UHFRYHIHG
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
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5 HEHHP DEGI 1 RGFRONRTEY , QMUHAE * DO IGFIS H

,Q2 AREHU WH&RP SDQ IRP HG' DOIGFS HDQG" DO LQALZ M RHUHTXIW IQYHRY 5 HQDM/DGARHS H RZ Qv D GROFRQARTLY. HFRGRP L IQMUHVNGD

" DOIQFIS H KRZ HYHU EHFDXVH 5 HODMVDQRHS H FRQURY D P DIRUNV R * DO IGFLS HIY RAMBQAQ) YR W KW \KH FROVRIEDWG ICDGFIDOARMP HOW R * DIICHS H
DUH IQFOGHG 1O \WH FRQVRIEDWMG | LQDQADOABMA HQW R WH &RP SDQ. 7KH SRMRQR! ' DO LGRS HIY HDUIQIV RZ GHG E\ \KILG SDUHV 1V UHFRUEHG [Q WH
FRQURIEDWG WBMP HON Rt RSHUIDMRQY DV QHWIGFRP H - G DIEX\IEG! R QROFROAREDY LOMUHAV 7KH &RP SDQ. VRZ QHYKIS Q' DO IGHS HZ DV DW
-XCH " HFHP EHU

" DOLQFIS H VIKDUHKRGHWY DUH SDUV AR D VKDUHKRGHWY D UHHP HOWWH 36 KDUHKRGHWY $ J UHHP HQV Z KIEK SURYIGHV! DOIGHS H \VKDUHKRTGHY H FOIGQ)

5 HQDMVDQRHS H - Z W FHUBAQ UHGHP SWIRQ WJ KW \WDWHCDE®! HDFK VKDUHKRTHUWR QR * DO LGALS H R VXFK VKDUHKRGHUY GAMLH IRU' DO IGFLS H VR UHSXUFKDVH XS
R KDDR! VXFK VKDUHKRGHUY [QUDCN] J U DM QXP EHUR! VKDUHY KHEGS VXEMPVIR FHUBIOQ @ MIMRQY VXFK DV @ MY \KH DJJ UHI DM Rl DOVKDUH UHSXURKDVH
UHTXHVV \R R ' DOIGAS HIY FDSMBAQ DQ. JLYHQ\ HDUDQG VDV LQJ DODSSEFDE®! UHIXOWRY UHTXILHP HON | \REBOKDUHKRGHUMTXHW H FHHG R

* DOLQFIS HIY FDSMIOWH QXP EHUR VKDUHY UHSXURKDVHG Z LOEH UHGXFHG DP RQJ \KH UHTXHIGY VKDUHKRGHWY SUR UM EDVHG RQ\WH DP RXQN GHMILHG \R EH
UHSXUFKDVHG 6 KDUHKRTHLY GHMUQ) VR KDYH' D9 LQFLUHSXUFKDVH \WHIUVKDUHY P XWACRMY * DO LGRS HEHRUHO DK R HDFK \ HDU 7 KH UHSXUFKDVH SUFH Z LOEH
EDVHGRQ* $$3 ERRN YDOH DV R WH HQG R WH \ HDUIQ Z KIEK \WWH VKDUHKRTHUGRMEH L JLYHQ DQG WH UHSXUFKDVH Z I@EH HIHRARYH DV RN VXFK GDM 3D\ P HWZ @
EHPDGHE $SUD R \WHIRGZIQ) \ HDU IRTRZ Q) GHIYHY R WH DXQWMG ILQDQRDOARMP HQN IRUKH \ HDUIQ Z KIEK \KH UHSXUFKDVH Z DV HIHRYH 7KH
UHSXURKDVH SUFH 1V VXEMPVIR D WKH XS IRUGHYHBSP HWRQ RAMBQEQ) G UHVHLYHY DIWUVHABP HOAR DOFOIP \V UHDM) \R \WH DSSTFDE®!\ HDW

&HIMQ WILG SDWY WKDUHKRCGHWY R DI ICHS H VXEP WG UHSXURKDVH QRUFHY RQ RUEH RUH WH UHTXIUHG DQUXDAHGHP SWRQ QRWFH GDW R 0 DUFK
DFFREDCFH Z M WH 6 KDUHKRGHWY $ J UHHP HQW7 KH UHSXUFKDVH CRUIFHV VXEP IWHG RQ RUEHIRUH O DUFK ZHHIRUWKDWHVR ' DOICFSHZ W D* $$3 ERRN
YDGHRI P 1@RQ DW HAHP EHU ( ITHAYH - DQXDY " DOICHS H WHGHHP HG \WH VKDUHV IRU P 1@RQ GWD P 1@RQ UHVHYH KRGEDFN

2 Q-XH * DO LQFI5 H FRP SBMIG DQ HTXIW DVH R P LGRQIRP QHZ DQG H MY VKDUKRGHY LFOIGQ) P LORQ FROMEX\MG E\ \WH
&RP SDQ $V D UHVXOR WH HTXIW WDVH WH &RP SDQ V RZ QHIKIS 1Q" DO IGFI5 H GHFUDVHG \R HIHARYH - XCQH

( IHAYH - DQXDY DQH MY \KILG SDV VKDUHKRTHUVRTS D SRMRQR! W VKDUAV 1Q" DO IGFL5 H VR D QHZ \KILG SDWY VKDUHKRGHU |, Q FRQHAIRQ Z W WH
VDB B\ \WWH H MU WILG SDWV VKDWKRGHU® DOICAS HUMMIAQHGD P IGRQKRTEDAN |, Q DGAMRQ HIHAIYH - DQXDU WH &RP SDQ. VRG D SRMRQR!
W VKDUAV R * DO LGQFIS H\R D VHSDUDM QHZ LG SDWY VKDUHKRGHU 7KH &RP SDQ. VRGS WHVH VKDUAV IRU P LGRQ QGHWR D P LGRQ UAVHYH KRGEDFN
GHIWRP * DOLASH 7KH&RP SDQ VRZ QHUKIS [Q' DOIQAS HZ DV DW HFHP EHU DQG VXEVHTXHQAR \WWH DERYH WDQVDRURQY W RZ QHUALS
IQMIHMND' DO IGFI5 H G-FUDVHG\R HIIHAYH - DQXDW

& HUBIQ \KILG SDY VKDUHKRGHWY R ' D9 IGFIS H VXEP IWHG UHSXUFKDVH QRIFHY RQ RUEHIRUA \WH UHT XILHG DQQXDOHGHP SURQ GRUFH GDWM R 0 DUK 10
DFFRUEDGQRH Z M \WH 6 KDUHKRGHWY $.J UHHP HQW 7 KH UHSXUFKDVH QRUFHY VXEP WG RQ RUEHIRUA 0 DUFK ZHHIRWKDUWVR ' DOIGAEHZ MW D* $$3 ERRN
YDOH R P LGRQ DW XQH

2Q-XCH " DOIGH5 H FRP SGMMG DQHTXW WDIVH R P LGRQIURP D QHZ \KILG SDWV IQYHWRU ,Q DEGIMRQ WH &RP SDQ. DQG DQH ML) \MILE SDIW
(QVHRUHDFK \RG P LGRQIQFRP P RQVKDUHV R ' DO IGAS H \R DQRKHUH] MDY \KILG SDWY LQYHVRU |RUD \RIDCR PIORY ,QFRQCHAIRQ Z W \WH \DB!
B\ WH &RP SDQ. DQGWH H MIDY \MILG SDW IQYHWRU' DOIQAS HUABIQHGD P I@RQ KRTGEDFN P LGRQR! Z KIFK IV SD\ DEGI\R WH &RP SDQ $V D BAVX@®Y
R WH DERYH WDQUDRIRQY \WH &RP SDQ VRZ QHIKIS 1Q' DO LGFI5 H GHRUHDVHG\R HIHAWYH - DQXDUY

7KH&RP SDQ H SHRW IW RZ GHUKIS 1Q' DILCHS H R IGRXDWM RYHMP H



7 KH DRYW 1Q UHGHHP DE®! CROFROURGRY [QMUIMAAE * DO LGALS H 1V GHABIGBIG [Q \WH \DE®| EHEZ

YDOQFH + $SUD
3 XUFKDVH R VKDUAV IURP UHGHHP DE®! QRFROAREY QMU 2
6 DB R VKDUAV \R UHGHHP DEGI CROFROAMRTLY [QMIN
&RP SUHKHQUYH IGFRP H
1 HWGQFRP H DIEX\DE®! \R UHGHHP DEG! QROFROARTLY LOMBMV
2 \WHUFRP SUHKHQUYH G\ DASEXUDE®! \R UHGHHP DEG! QROFROARTY LOMIAW 2
YDOQRH + - XCH

YDOQEH + - DQXDY
3 XUFKDVH RN VKDUAV IURP UHGHHP DE®I QRFROAREY QMUY 2
6 DB R VKDUAV \R UHGHHP DEGI CROFROARTLY [QMIN
&RP SUKHQYH IGFRP H
1 HAQFRP H ®W DWSEXVE®! \R UHGHHP DEG! QROFROARTY LOMUIAWY
2 \WHUFRP SUHKHQUYH G\ DABEXUDE®! \R UHGHHP DEG! QROFRONRTY LOMUIAW 2
YDOQEH + - XCH

1 RORMREY , QMW $QIXV) XQG/ 3 WH3$QIXV) XQG

Q' HAHPEHU 5($/ DQG5HBH&RP P RAWSGMRY ,F 3558&$" ERW ZKR® RZ QHG VXEMGDUHY R \WH &RP SDQ IRWP HGWH$ QIXV) XQG Z W RKHU
HTXIW IQYHRY 5 ( $/  \WH JHQHIDCSDWZHUR WHS QIXV) XQG KDVIQYHMG  \WRXVDQG IQWHS$ QIXV) XQG UHSUHVHQNY D RZ GHUKIS LOMHAMDW
-XCH " HFHP EHU WRXVDQG DQG UVSHAYHD DQG55&$ D@ MIGSDUGHUKDVIQHMMG P IGRQIQWHS QIXV) XQG
UHSUMVHQUY D RZ QHUKLS IOMBMADV XCH " HFHP EHU P LGRQ DG UHAVSHAYHD  7KH$ QIXV) XQGZ DV IRP HG \R SURYIGH
FDSMIOR DQG P DNH LQYHWR HQW 1Q FRP SDQIHV SUP DU 1QWH KHDW RODQG SURSDGH GMMEXURQ LOGXMMHY \R VXSSBP HOMKH & RP SDQ. I/ Z HDWHUDQG HGHU
UMN P DQDIHP HQWRSHIDIRQY 7KHS QIXV ) XQG P HHW \WH GHIQURQ R D YDUDE®! IQMMHAHOMY  9,(  WHUHRUH WH &RP SDQ HYDOIDWG W RZ GHUKIS 1O \WH
$QIXV) XQGVR GHWUP LOH LL I/ \WWH SUP DY EHQHIFIDY  7KH &RP SDQ. KDV FRQFOGHG MY \WWH SUP DIV EHQHIFIDY R \WH$ QIXV') XQG DV IWKDV \KH SRZ HOWR
GQUHPWDQG KDV D P RUH WWDQ IOV QUEDQWHFRGRP IF IQMUHVAD \WH DRIYMEAY R WH$ QIXV' ) XQG DQG DV VXK. \WH [IQDQRIDCBRVIMRQ DQG VXAV R RSHIMRQY R WH
$QIXV) XQG DUH FROURIEDIMG 7KH SRUMRQR! \WH$ QIXV) XQGV HDURIQIV RZ GHG B\ WILG SDIMAV 1V BHFRUEHG LQWWH FRQVRTEDWMG WM HONV R RSHIDWRQY DV GHW
IGFRP H G DIMIEX\BE®! VR CROFRQARTLY [QMIHAT KH &RP SDQ H SHRW IW RZ GHUKIS LQWWH$ QIXV ) XQG \R I0(AMDM RYHUMP H

7 KH DRMW 1Q QRIFROMRTEY IQMIHVAY GABIBIG LQ \WH \DE®! EHBZ

YDOGFH + $SUD

6 DB RN VKDUHV B\ GROFROIRERY [QMIAN 2
&RP SUHKHQYH LOFRP H

1 HWEW IQFRP H DAEX\DE®! R QRIFRONRCY LOMIMNY

" IMIGHQGV RQFRP P RQWKDUHV 2
YDDGFH £ - XCH




%DDQFH + - DXDU

6 DB R VKDUHV B\ GROFROIREY [QMIAN
&RP SUHKHQYH IGFRP H

1 HAGFRP H DMIEXVDE®! VR QROFROAMRTLY LOMUHAW

" IMIGHQGV RQFRP P RQWKDUHV 2
YDDGFH £ - XCH
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( IHARYH - DQXDY WH &RP SDQ. IRIP HG DQG OXQRKHG D QHZ P DQDIHG IRQAYHQMUH 8 SUBQS HQUXUDGFH/ VB 38 SUBQ5H D %HP XCD GRP IFIBIG
VSHADCBXUSRVH IQUXUWHU 63, R SURYIGH DEGEMRQDAFDSDRW \R \WH Z RUIEZ IGH DJ.J UHJ DWW DQG SHURFFXWHGFH UAMRFHVMRCDCSURSHWY FDWMUIRSKH H FHW R
®W P DUIHWRUWH XQGHZ UMY \ HDU 7 KH RUJICDCEXVIGHW Z DV Z UMMQE\ 5 HQDMDQRH 5 HQUXUDGFH R ( XURSH 52 ( DZKR® RZ GHG VXEVADY R

5 HQDMVDQRHG H DQG IQFOGHG P LGRQR JURW SUHP IXP VV Z UMKQ $ SRIRQ R KLY EXVIGHW Z DV IQ VMU FHGHG \R 8 SMIBQ'5 H XQGHUD IX® FROWMDA HG
UHARFHVMRCDOUHQUXUDGFH FRQOMDFWHIHRRYH - DQXDY ,Q FROMGRIRQ Z WK \WWH IRUP DUMRQ DQG OXQFK Rl 8 SMBQ5 H P GRQR QRQ YRIQJ & DW %
VKDUHV Z HIH VRG\R H WUCDAQYHWRY DQGWH &RP SDQ LOYHVMG P LGRQIQ8 SVIBQ5 HV GRQ YR & DWW % VKDUHV UHSUMVHQID) D RZ QHUKIS
IQMIHMND 8 SUBQS H 7KH & W % VKDUHKRTHY Z LOSDMASDM [Q VXEWEQID® DOR WH SURIW RUBMHY R 8 SVBQ'S5 H Z KIBH \WH & OW % VKDUAY WP DIQ
RAMBQAQ) 7KH KRGHWY R & W % VKDV IQEP QI\ 8 SVEQS5 H DI DIQABWHY DM \R IQVXUDGFH UMN DQG \KHUHIRUH WHVH VKDUAV KDYH EHHQ DFFRXQIMG IRU
DV SURVSHRARYH UHQUXUDQRH XQGHU) LDGADCS FFRXQIQY 6 \BQEDUBY YRDUGS FFRXQIY 6 \BQEDUGY & RAUEDWRQ 7RSIE ) ICDQADE HYEHY |, QUXUDQRH ,Q DEAMRQ
DQRIWHUKILG SDIW IQHARUVXSSTHG P L@RQR FDSMIOKURXI K D UHQUXUDGFH SDMFASDMRQ Z M 5 2 ( DBQIMGH 8 SUBQ5 H ,GFOMYH R WH \KILG SDWY
TXRD VKDUH DI UHP HOMAH &RP SDQ. KDV D SDIMFSDMRQ LQWH RUILQDAMNY DWXP HGE\ 52 ( %R 8 SUBQS H DQG WH \KILG SDWY UHQUXUDQRH
SDUFISDURQ UHDWG \R 8 SVBQ5 H DUH P DQDIHGE! 580 1Q UMD IRUDQ H SHQVH RYHUIGH DV Z HODV D SRMQIDOXQGHZ UM SURIWFRP P MWRQ 8 SVIBQS5 H IV
FROGHIMGD9,( DQGWH &RP SDQ. IV FROMGHUHG WH SUP DY EHCHIEIDY $V D UHVX@V8 SMBQ5 H IV FRORIEDWG B\ WH &RP SDQ. DQG DO QUEDQAQMU
FRP SDQ WDQVDRURQY KDYH EHHQ HIP ICDWMG

7KH&RP SDQ V RZ QHYALS IQMIHMAND 8 SVBQ'S H FRXE FKDQI H RYHUMP H SHUKDSV P DWUDE VR DQG\WH &RP SDQ. P D\ DOR HBPWR XQGEHZ UM DEGMRCDAMY
Z IO 8 SVBQ5 H DQG \R Z UM EXMQHW Z MKMIQ 8 SMBQ5 H 1Q IXUMUH XQGHEZ UMY \ HDLY/

( IHAMYH - XCQH WH &RP SDQ. IRWP HG DQG OXQRKHG D QHZ. P DD HG RIQAYHQMUBH 71P IEXDQS HQUXWDGFH ,,, / [P WG 37IP 5H,,,” D %HWP XCD CRP IFIBIG
63, \R SURYICH FRIDMDQ HG LHOQUXIDGRH [Q UHVSHAWR D SRMRIR R ) BUCD IHOABMP HABUHP [XP SIRMAIRY 533 FROMDFW 7 KH R ICDCEXVICHW Z DV
ZUWWQE\ 5 HODM/DQRH 5 HQUXUDGFH DQG' D9 IGAL. DQG IQFOGHG P LGRQR! JURW SUHP IXP V Z UMHQ LGFHSWY - XCQH DQG 5 HCDM/DGFH 5 HQUXUDQRH
DQG' DOIGALFHGHG PLORQ\R 7IP 5H,,, XQGHUD IX® FRAAMIDE) HG UHQVXUDQRH FROADAW, Q FROMGRIRQ Z W \WH IRUP DMRQ DQG OXCGFK R 7IP 5H,,,,

P LGRQR GRQ YRIQY & W %KDY Z HH VRT R H WLDAQYHWRY DQG\WH &RP SDQ. IQYHWMG DQ DAGMRGDO PIERQIQ7IP 5H,,, VQRQ YR &DW %
VKDUAY UHSUMVHQIGY DQ RZ GHUKLS IQMIHMIQ7IP 5H,,, 7KH &DW % VKDUHKRTHWY Z @SDMASDM 1O VXEWBQID® DR \WH SURIW RUBMHVR! 71P 5H,,,
Z KI®H \WH & OW % VKDUA UHP DIQ RAMBQEQ) 7KH KRGHY R & DW %\VKDUHV IQGHP QII\ 71P 5 H ,,, DI DIQWNBRWHVY UHDMDY VR LQVXUDQRH UVN DQG \KHUH RUH WHVH
VKDUAY KDYH EHHQ DFFRXQIMG IRUDV SURVSHRIYH UHQUXUDQRH XQGHU) LODGADCS FRRXQIQY 6 \BQEDUBY %RDUGS FFRXQID 6 \BIQGDUBY & RALIFDMRQ 7RSIE ) IQDGADO
SHYEHY ,QUXWDGFH ,QDCAMRQ DCRWHUKILG SDWV IQYHARUVXSSDHG P LRQ R FDSIMBONURXJ K D UHQUXUDQRH SDIMFASDMRQ Z W 5 HODWDGQRH 5 HQUXUDGFH
DQG' DOIGAL DBQIMCH7IP 5H,,, %RN7IP 5H,,, DQG\WH WILG SDWY UHQUXUDGFH SDMFASDRQ UHDWG\R 71P 5 H ,,, DUH P DQDIHGE\ 580 LQUAMWIRUD
SRMIDOXQGHZ WMD) SURIWRP P MRQ 7IP 5H,,, IV FROMGHHGD 9,( DQG\WH &RP SDQ. I FROVGHUHG \WH SUP DY EHQHIIEIDY $V D UVXOV7IP 5H,,, IV
FRORIEDMG E\ WH &RP SDQ DQG DO QUEDQAQMUFRP SDQ WDQVDRIRQY KDYH EHHQ HIP LODWMG
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7KHYRDGR ' IWHARWY R 5 HDMDGFHS H GHFOUHG DQG 5 HQDM/DQRHS H SDIG D GYICHQGR! SHUFRP P RQVKDUH R VKDUHKRGHWY Rl ARG RQ 0 DURK
DQG- XCH UHVSHARYHD

7KH &RP SDQ 1/ VKDUH UHSXUFKDVH SIRIWDP P Dv EH HIHRMG IURP WP H\R\IP H GHSHQEQ) RQ P DINHWARQEMRQY DQG RKHUIDRRY \WURXIK RSHQ P DUNHW
SXURKDVHY DQG SUYDIMD GHJ RUIDMG WDQVDRURQY 8 QB WUP IQDWMG HDUHUE\ UHVROMRQ R WH & RP SDQ IV %RDIGR! * LWHARY \WH SURIWDP Z IOH] SIUH Z KHQ\WH
&RP SDQ KDV UHSXUFKDVHG WH [ X@YDOH Rt WH VKDUHY DXWRUL HG 7 KH & RP SDQ 1 GHRAMRQ R UHSXUFKDVH FRP P RQ VKDUHV Z LOGHSHQG RQ DP RQYJ RWHU

P DAY \KH P DIN-WBUEH R WH FRP P RQVKDUHY DQG WH FDSMIOUHTXILHP HQN R \KH &RP SDQ. * XU \WH M P RQKY HQGHG - XCQH WH &RP SDQ
BHSXUFKDVHG P IGRQ VKDUAY 1Q RSHQ P DUNHVMIDQVDRIRQY DWDQ DI J UHI DWW FRAR P LGRQ DQG DWDQ DYHUI H VKD SUFH R 6 XEVHTXHQAR
-XCH DQG WURXI K WH SHURG HQAQJ - X® WH &RP SDQ. UHSXUFKDVHGDSSUR] IP DMO  \WRXVDQG FRP P RQ VKDUAV LQ RSHQ P DUNHW
WDQVDRURQY DVDQ DI J UHI DM FRANRI P LGRQ DQG DADQ DYHUDI H VKDUH SUEH R 2 Q) HELXDW WH &RP SDQ. DSSURYHG DQ IGFUHDVH IQ W
DXWMRU. HG VKDUH UHSXUFKDVH SURIWDP W DQ DJ.J UHI DM DP RXQAR P IORQ $W XCH P LGRQ UHP DICHG DYDIDE®! | RUHSXUFKDVH XQGHUWH
%ROUG DXWRU] HG VKDUH BHSXUFKDVH SIRIWDP 6HH 3D, WP 8 QUHIMMUHG 6 DBV R ( TXIW 6 HEXUMV DQG XVH Rl 3 URFHHGY IRUDGAMRCDAQRIP DURQ

Q' HHPEHU \WH &RP SDQ. IDMVHG P ARQWURXIK \WH MAXDGFHR P IGRQ6 HIHY' 3 UHHIHQRH 6 KDUAVDW  SHUVKDUH DQGIQ0 DUFK WH
&RP SDQ IDMVHG P LARQWUWRXIK \WH MXDQFHR P IGRQ6 HUHV & 3 UHHIHQFH 6 KDUVDW  SHUVKDUH 7KH 6 HUHY'  DQG6 HUHV & 3 UHHUHQRH 6 KDUAY
PD EHUWGHP HGDW  SHUVKDUH DWKH &RP SDQ 1 RSURQ RQRUDIWU  HFHP EHU DQG O DK UHVSHAIYHD ' IYIGHQGY RQWH 6 HUHV'  DQG

6 HUHV & 3 UHHUHQRH 6 KDUHY DUH FXP XOMYH IURP WH GDWW R RUJ IQDOMYXDQRH DQG DUH SD\ DEG! TXDWM® 1Q DUHDLY DV DQG UHVSHARYHD ZKHQ LL
DQG DV GFOWGE, WHYRDIGR * WHARY 7 KH SUHHUHQRH VKDUHV KDYH QR ABAMG P DVMUMY DQG DUH QRWFRQYHME®! LOR DQ. RHUVHEXUMIAV R \KH & RP SDQ,

* HQHUD@ \WH SUHHUHQRH VKDUAV KDYH QR YRUQY WKW : KHQHYHUGLYIGHQGY SD\ DEG! RQWWH SUH HUHQRH VKDUHY DUH LQ DUHDLY  Z KHMHURUQRAWXFK QYIGHQGY
KDYH EHHQ HDUHG RUGHFOUHG 1Q DQ DP RXQMTXLYDBIQAR AYIGHQGY IRUM. IXOEYIGHQG SHURGY Z KHWHURUCRNFRQHEXYH  WH KRGHW R \WH SUHHBHQRH
VKDUHV YRIZJ DV D MIQI B FOW UHI DUBBM/ Rl FOW RUVHUHY Z I@KDYH \KH U KWR HBPAE R QUHRRY R \WH %RDIGR * LWHRRY R \WH & RP SDQ

*XUQ) WH M P ROV HQGHG - XCH WH &RP SDQ. GHFOUHG DQG SDIG P LERQ 1Q SUH HUHQRH WKDUH QYIGHQGY + P LORQ
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7KH&RP SDQ DFFRXQW [RUW HDUIQI V SHUVKDUH LQ DFFRUEDQRH Z WK ) $6 %$ 6 & 7RSIE ( DUQIQIV SHUB KDUH %DME HDUQIQIV SHUFRP P RQVKDUH IV EDVHG RQ

Z HIK\WMG DYHUDI H FRP P RQVKDUHV DQG H FOGHY DQ. GOMYH HIHPW R IRFN RSURQY DQG UMEWMG VRN * LOWMG HDLIIQJV SHUFRP P RQ VKDUH DWXP HV \WH
H HUFAVH RN DOGGMYH WRFN RSWRQV DQG UHVIIEWG WRIFN J UDQWV |, Q DFFRUEDGFH Z W) $6%%$6 & 7RSIE ( DURIQIV SHUS KDUH HDUQIQIV SHUVKDUH FDBXOMRQY XVH
DYHDIH FRP P RQVKDUHY RAMBQAQ)  EDME Z KHQWWH &RP SDQ. 1V 1Q D GHABM SRVMRQ |RUKH SHURG

7KH IRGZ 1QI WEG! VHW |RWK \WH FRP SXWIAMRQ Rl EDVIE DQG GAGWMG HDWIQIV SHUFRP P RQ VKDUA

7KUHH P ROMYV HOGHG - XQH
WRX\VDQGV R VKDY
1 XP HIDRU
1 HWQFRP H DYDIDE®! \R 5 HQDM/DGFHS H FRP P RQ VKDUHKRGHWY
$P RXQADIBFDWMG \R SDMFASDM) FRP P RQVKDUHKRTGHY
1 HWQFRP H DEBFDWMG \R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHY
" HQRP LCDWRU
" HQRP IQDRUIRUEDME LQFRP H SHUS HQDM/DGRHS H FRP P RQVKDUH - Z HLKWMG DYHUDI H FRP P RQ VKDUHV
3HUFRP P RQ VKD HTXLYDBIQV R HP SB HH VWRFN RSWRQY DQG UHVIMEWMG VDU
" HQRP ICDRUIRUGGIMG LOFRP H SHUS HQDMYDQFHS HFRP P RQVKDUH  DEMVAMG Z HL K\WMG DYHUDI H FRP P RQ
VKDUHV DQG DWXP HG FRQMHWRQY
YDME IGFRP H SHUS HIDMVDQRHS H FRP P RQ VKDUH
" [OWMG IQFRP H SHUS HQDMVDQRHS H FRP P RQ VKDUA

610 P ROWV HOGHG - XOH

\KRXVDQGV R VKDUHV
1 XP HIDRU

1 HWQFRP H ®W DYDIDE®! DMIEX\WE®! \R 5 HODMDQRHS H FRP P RQ VKDUHKRTGHY
$P RXQADTBFDWMG \R SDMFSDULY FRP P RQVKDUHKRTHY

1 HWQFRP H ®W DIRFDMG R 5 HODM/DGHHS H FRP P RQ VKDUHKRTHLY
" HQRP LCDWRU

" HQRP IQDWRUIRUEDME IQFRP H @/ SHU5 HQDMDGQRHS H FRP P RQVKDUH  Z HJ KWMG DYHUDI H FRP P RQ VKDUHV

3HUFRP P RQVKDUH HTXLYDBIQV R HP SB HH VWRFN RSWRQY DQG UHVIMEWMG VKDUA 2

" HORP ICDRUIRUGGIMG IQFRP H ®W SHUS HODMVDQRHS H FRP P RQVKDUH  DAWVAMG Z HL K\MG DYHUII H
FRP P RQ VKDUHV DQG DWXP HG FROYHWRQY
YDME IGFRP H ®W  SHUS HCDM/DQRHS H FRP P RQ VKDUA
" ICWGIQFRP H ®W SHUS HDM/DGQRHG H FRP P RQKDUAH

5 HSUAVHQW HDLEQIQU V DWIEXUDE®! \R KRGHY R XQYHVAMG UMVIEWMG VKDUHY MXHG XQEHUWH & RP SDQ W 6 \RFN, QFHQIWH 3 @QDQG 1 RQ ( P SB HH
" LWHARUG \REN , QFHQIYH 3 0Q



127(  6(*0(175(3257,1*
7KH&RP SDQ KDV \WUHH UHSRUBE®! VHI P HON 5 HQUXUDQRH / B GV DQG , QUXUDQFH

7KH&RP SDQ V5 HQUXUDQFH RSHIDMRQY DUH FRP SIMHGR SURSHUWY FDWBMARSKH UHQUXUDGFH  SUP DUID Z UMMQ \WURXI K 5 HODM/DQRH 5 HQUXUDQRH DQG

" DOIQFL  VSHFIDOY LHQUXUDQFH SUP DUD Z UMKQ\KMURXIK 5 HCDMVDGFH 5 HQUXIDQAH DQG' DOIGAL DQG— FHABAQ SURSHUWY FDMMIIRSKH DQG VSHRDEN NIQV
YHQMUHAY DV GHVRUEHG KHIHQ 7KH 5 HQUXUDQRH VHI P HQMAY P DQDIHGE\ WH * GEDCRKIH 8 QGHZ UMY 2 IIIFHU Z KR BDGY DWDP R XQGHZ UAMY UMN P RGHBLY
DQG RNHUIQEMY  SIRHWIRQDY' Z KR KDYH DFFHW R \WH & RP SDQ. V SURSUHVBLY UMN P DGO HP HQWIXQGHLZ UMY DQG P RGHIRY BHVRXUAHY DQG\RRY

7KH&RP SDQ V/ B GV VHIP HQAGFGGHY UHQUXUDQRH DQG IQUXUDGFH EXVIGHW Z UNMIQ WURXJ K 6\ QAFDW 6\ QAFDW ADUWG Z UMY FHOBIQ @QHY R
IQUXUDQFH DQG UHQUXUDQRH EXVIGHW IGFHSW) RQ RUDIVMU- XQH 7KHW QAFDM Z DV HABEQKHG \R HQKDGRH \WH &RP SDQ V XQEHZ WM SDURP E\
SIRYIAIQ) DFFHW\R/ B GV H] \MQUYH GMMEXURQ GHE RN DQG Z R 1GH GFHQVHY DQG LY P DQDIHG E\ \WH &KIH 8 QGHLZ UMY 2 IIIFHU @ GV 5 HQDMDGRHS H
&RSRIDM&DSMIOS ./ [P WG 35 HODMDQRHE H&&/~ DQIQAUHPW KRD® RZ QHG VXEMIADY R \WH &RP SDQ. v WH VRBI FRUSRUIDM P HP EHUR! 6\ QAFDW

7KH&RP SDQ V, QUXUDQRH VHI P HOMQFOIGHY WWH RSHUDMRQY RN WH & RP SDQ V IRUP HU, QUXUDQFH VHI P HQAKDWE HUH CRWRTS SXOYXDQAR \KH 6 \RFN 3 XUFKDVH
$IUHP HOZ MW 4 % DVAVPXWHGIQ3LRM 2 UDQ] DURY  7KH ,QUXUDGFH VHIP HQWY P DQDUHG E\ \WH * GEDCRKIH 8 QGHZ UMZY 2 11IFHU 7KH , QUXUDQRH
EXVICHW IV Z IMHQ B\ * BIFRH ,QUXUDQFH/ VB 3* BIGFRH * BIQFRH LV D 94HUP XGD GRP IFLBIG H FHWW DQG VXU @QHV LQUXUDQRH FRP SDQ. \WDWA/ FXUHQ®
HI LEG! \R GR EXMCHW RQ DQ H FHW DQG VXSOV @HVEDVVIQ 8 6 AWV WH' DMUFWR &ROP EID 3 XHWR 5 IFRDQG\WHS 6 9WLIIQ, MDQGY

7 KH ILCDGADOHVXOY R \WH & RP SDQ. V \VADWMI IF LOYHMIF HQNV Z HDWHUDQG HQHU\ UM P DQDJ HP HOARSHUDMRQY DQG QROFROMREY LOMUIHVIV DUH LOFGGHG 1O \WH
2 WHUFDMIRY R \KH &RP SDQ. V VHIP HOAHVX@V $ OR IQFGGHG IQ\WH 2 WHUFDWMIRY R WH &RP SDQ. V VHI P HQABHVXEV DUH \WH & RP SDQ. V IQVHWR HQW 1Q

RKHUYHQMUA LOYHVR HON XQWFRSRUDM H SHOVHY DQG FDSMIOHWYIFIQ) FRAN
7KH&RP SDQ GRHV QRWP DQDIH W DWHW B\ VHIP HOVMDFFREQI®  QHAWQYHWR HQMGFRP H DQG \RBADWHW DUH QRADTRFDWMG \R \KH VHI P HON



$ WP P DY R WH W QUEDQARRP SRGHQNV R WH &RP SDQ. V UHYHQXHV DQG H SHOVHV IV DV IRTRZ V

7KUHH P ROWY HOGHG - XQH 5 HQVXUDQFH /| R GV ,QVXUDQFH 2 \WHU

* (RW SUHP [XP V Z UMWQ 2
1 HVBUHP [XP V Z UNWHQ

1 HVBUHP [XP V HDUQHG

1 HWDIP VDQG FOIP H SHQHV IGFXUMHG

$FTXMURQH SHVHV 8
2 SHIDMRCDAH SHHY

8 QCHZ WYY IOFRPH BW
1 HWQYHWR HOAGFRP H
1 HWRUHI QH FKDQIH JDIQV
( TXW IQHDLQIQIV R RKHUYHQUUA
2 WHUIGFRP H
1 HAB-DQ HG DQG XQUHDQ HG J DIQV RQ LQYHWR HONV
1 HWRKHUKDQ WP SRUDY [P SDILP HQW
&RBRIDM H SHOHV
\QMHWIH SHOH

JQFRP HILRP FRQIXIQ) RSHUDIRQY EHRUHA\L HY
JQFRP H\M[ H SHOWH

\QFRP HIWRP QMARQIXHG RSHUIDMRQY
1 HWCFRP H DMIEXWE®! \R CROFROIRGLY LOMAHVW
" IMIGHQGY RQ SUH HUHGFH VKDUA

1 HWGFRP H DYDIDE®I VR 5 HIDMDGRHS H FRP P RQ VKDUHKRTHLY

1 HWFOIP V DQGFOIP. H SHOVHV IGRXWHG + FXWHQADFAGHQW HDU 2
1 HWEDIP V DQGFOIP H SHQUHV IGFEXUWHG + SURUDFAGHQAY HDWY
1 HWFOIP VDQGFOIP H SHOVHV IGFXUWHG + RO

1 HWODIP VDQGFOIP H SHQVH UDUR + FXUHOADFAGHQN HDU 2
1 HWODIP VDQGFOIP H SHQVH UDUMR + SURUDFAGHQA HDLY/

1HWOIP VDQGFDIP H SHQVH UDUIR + FDBIQEDU\ HDU

8 QCHZ UMY H SHQVH UIDUR

&RP EICHG UDMR




610 P ROMV HOGHG - XOH 5 HOVXWDQFH / ®\ GV

,QVXUDQFH

(P LQDARQV

2 \WHU

7RWO

* IRW SUHP [XP V Z UMKQ

1 HVBUP IXP V Z UMWQ

1 HVBUP IXP V HDLHG
1 HWEDIP VDQGFOIP H SHOVHV IGFXWHG
$FTXMMRQH SHOHV
2 SHIMRQDCH SHOHV

8 QGHZ MY IGFRP H

1 HAQYHE HQAGFRP H
1 HWRHIQH FKDQIH JDIQV

( TXW IQHDLQQIV RN RKHUYHQMUBY
2 \WHUBW

1 HWHDO HG DQG XQUHDQ HG JDIQV RQ
IQVHWY HQW

1 HVRKHUWDQ \MP SRIDY [P SDILP HQW
&RSRIM H SHQHY

QMW SHOH
JQFRP HILRP FRQIXIQ) RSHIDIRQY
EHRUH B HV
JQFRP H\M[ H SHQWH

JGFRP HIURP GVFRQUIXHG RSHIDIRQY
1 HWGQFRP H DAEX\DE®! R QRFROURTEY
QMY
* IYIGHQGY RQ SUH HUHQRH VKDUHV

1 HWGQFRP H DYDIDE®! \R 5 HODMDGRHS H
FRP P RQVKDUHKRTHY

1 HWFOIP V DQGFOIP H SHOHV IGRXUHG +
FXUWHQADFRGHQA HDU

1 HWFOIP V DQGFOIP H SHOHV IGFXUMG +
SURUDFFIGHQA HDWY/

1 HWOIP VDQGFDIP H SHOHV IOFXUWHG £
\RBDO

1HWODIP VDQGFOIP H SHQVH UDUR +
FXWHQNDFAGHQW HDU

1 HWFOIP V DQGFOIP H SHQWH UIDUR + SURU
DFAGHQN HDWY/

1HWODIP VDQGFDIP H SHQVH UDUR +
FDBIQEDU\ HDU

8 QGHZ UM H SHOH UIDUR

&RP EICHG UDUR

5 HSUHVHQWV P IAGRQRI JIRW SUHP IXP V FHGHG IURP WH 5 HQUXUDQRH VHI P HOAR WH / @& GV VHIP HOW




7KUHH P ROWY HOGHG - XQH 5 HQVXUDQFH / R GV

,QUXWDQFH

2 WHU

7RWO

* IRW SUHP [XP V Z UMKQ

1 HVBUP [XP V Z UMWQ

1 HVBUHP IXP V HDUQHG
1 HWEDIP VDQG FOIP H SHQHV IGFXUMG
$FTXMMRQH SHOVHV
2 SHIDMRDAH SHHY

8 QGHZ MY IGFRP H &AW

1 HWQYHWAR HONGFRP H
1 HWRUHI QH FKDQIH ®WHY
( TXW IQHDLQIQIV R RKHUYHQWUAY
2 WHUBW
1 HAB-DQ HG DQG XQUHDQ HG J DIQV RQ LQYHW HONV
&RSRIDM H SHOHV
\QMHWIH SHOWH

JQFRP HIWRP FRQIDXIQ) RSHIDIRQY EHRUAL HV
JQFRP H\M[ EHQHIW

/ RWIRP GVFRQIOXHG RSHIMRQY

1 HWGQFRP H DAEXWWE®I VR UHGHHP DEG! GROFRUREYY [QMIHAE
" DOIGAS H

* IYIGHQGY RQ SUH HUHQRH VKDUHV.
1 HWGQFRP H DYDIDE®! \R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHY

1 HWFOIP V DQG FOIP H SHOVHY IGRXUHG + FXUWHOADFRIGHQIY HDU
1 HWFOIP V DQG FOIP H SHOVHV LORXUHG + SURUDFAGHON HDWY/

1 HWEOIP V DQGFOIP H SHQVHV IGEXUWHG + \RBO

1 HWFOIP V DQGFOIP H SHQVH UDUR + FXUHQADFRGHQW HDU
1 HWFOIP V DQG FOIP H SHOVH UDMR + SURUDFAGHQA HDWY/

1 HWFOIP V DQG FOIP H SHQVH UDUMR + FDBIQEDU\ HDU
8 QGHZ UMQJ H SHQH UDUR

&RP EICHG UDUR




610 P ROV HOGHG - XOH

* RW SUHP [XP V Z UMWQ

1 HVBUHP [XP V Z UNWHQ

1 HVBUHP IXP V HDUQHG

1 HWDIP VDQG FOIP H SHQWHV IGFXUMHG

$FTXMMRQH SHVHV

2 SHIDMRDAH SHHY
8 QGHZ MDY BW

1 HAQYHY HQAGFRP H

1 HWRUHI QH FKDQIH ®WHY

( TXW IQ@®AHY R REHUYHQMUY

2 WHUIGFRP H

1 HWIHDQ HG DQG XQHDD HGJDIQV RQ
QWY HQW

&RBRIDWM H SHOHV

QMU SHQWH

/ RWIURP FRQIXIQ) RSHUDMRQY EHRUA
B[ HV

QFRP H\B[ EHHIW

/ RWIRP GVFRQIOXHG RSHIMRQY

1 HWEW DMIEXVDE®! \R WHGHHP DEG
CROFRMREY IQMHE * DOIGHS H

* IYIGHQGY RQ SUH HUHQRH VKDUHV

1 HWWRW DWIEXWE®! R 5 HDMVDCH-B H
FRPPRQ

1 HWEOIP V DQGFOIP H SHOHV IGFXUMG +
FXUHQADFAGHQW HDU

1 HWFOIP V DQGFOIP H SHOHV IGFXUHG +
SURUDFAGHQA HDY/

1 HWFOIP VDQGFOIP H SHOHV IGFXUMG +
\REO

1HWOIP VDQGFOIP H SHQH UDUR +
PXWHQANDFRGHQW HDU

1HWOIP VDQGFDIP H SHQVH UDUR + SURU
DFAGHQW

HDW/
1HWOIP VDQGFDIP H SHQVH UDUR +
FDBIQEDU\ HDU

8 QGHZ UMQJ H SHOVH UIDMR
&RP EICHG UDUR

5 HQUXUDQFH

,QVXUDQFH

( TP IQDMRQY

2 \WHU

7RWO

5 HSUHVHQWV P IAGRQRI JIRW SUHP IXP V FHGHG IURP WH 5 HQUXUDQRH VHI P HOAR WH / & GV VHIP HOW
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7KH&RP SDQ HQMY IQR GHUYDYH LOMKP HON VXK DV IXWMUHY RSURQY VZ DSV IRZ DU FRQADFW DQG RNHUGHUYDVYH FRQADFW SUP DU \R P DQDIH W
IRUHIQFXWHQA H SRVXUH REMBIQ H SRVXUH R D SDMEXOUILGDQRIDCP DUNAWIRU IHG HKDGFHP HOWVRUIRUMDAQ) DQG VSHRXOMRQ 7KH &RP SDQ DFFRXQW IRUW
GHUYDWHV 1Q DFFREDQFH Z WK ) $6%$6 & 7RSIE' HUYDIYHY DQG+ HGIIQ)  Z KIEK UHTXILHY DOGHUYDWHV W& EH UHFRUEHG DWDIUYDOH RQWH & RP SDQ V EDDGFH
VKHHDV HWHUDWHN RUIDEIMHY GHSHQAQ) RQWWH U KW RURED DIRQY R \WH GHUYDUMYHY Z W FKDQJ HV 1Q IDIUYDOH UH GPWG [Q FXUWHQWDIQQIV 7KH

&RP SDQ GRHV QRWXUWHO® DSS® KHGIH DFFRXQIQY 1Q UAVSHAWR DQ. SRVMRQY UH BFWMG 1Q W FRQVRIEDWMG [LQDQRDOABMP HON : KHUH WH & RP SDQ. KDV
HOMUHG LOR P DWMUGQHNZY) DI UHHP HOW Z W FRXQMSDMHY RUWH &RP SDQ. KDV WH G DODQG FRQADAXDOL KV RIVHVERVIMRQY \KH GHUYDWYH SRVMRQY DUA
JHQHD® QHAKG B\ FRXQMSDUWY DQG DUH UHSRUMG DFFREQI® [Q RKHUDWHW DQG RKHUMDELDMN

7KH\BEGI EHBZ VKRZ V \WH GFDVMRQ RQ WH FRQVRIEDWMG EDDQFH VKHHW DQG IDIUYDOH R WH & RP SDQL I SUGQRSDOCHUIYDWH IQWKP HQN

" HUYDWYHS$ WHNV
- XQH ' HFHP EHU
UDDQEH 6 KHHW YDDQFH 6 KHHW
| RFDARQ ) DU9DOH / RFDWRQ ) DU9DGH
, QMUHAVIDWM IX\NUHV 2 \KHUDWHW 2 \WHUDWHW
) RHIQFXUHCR |IRZ DU FRORDFW 2 \KHUDWHW 2 \WHUDWHW 2
) RHIQFXUHCR |IRZ DU FRORDFW 2 \KHUMELIQNV 2 \NHUELONMV
) RHIQFXUHCR |IRZ DU FRORDFW 2 \KHUDWHW 2 2 \WHUDWHW
& UHAWEH DXOWZ DSV 2 \KHUDWHW 2 \NHUDWHW 2
( QHJ\ DQG Z HDWHUFRQADRW 2 \KHUDWHW 2 \WHUDWHW
7TREO
" HUYDAYH/ IDELOAH
- XQH ' HFHP EHU
UDDQEH 6 KHHW YDDQEH 6 KHHW
| RFDARQ ) DIU9DOH | RFDARQ ) DIU9DXH

, QMUHVNIDWM I X\NUHV 2 \WHUMELQNY 2 \NHUELONV
) RHIJQFXUHCR |IRZ DU FRORDFW 2 \WHUMELQNY 2 \NHUELDONV
) RHIQFXUHCR IRZ DU FRORDFW 2 \WHUMELQNY 2 \NHUMELDNY
) RHIQFXUHCR |IRZ DG FRORDFW 2 \KHUDWHW 2 \NHUDWHW
& UHAWEH DXOWZ DSV 2 \WHUMELQNY 2 \NHUELDNV
( QHUJ\ DQG Z HDIWHUFRQADRW 2 \WHUMELQNY 2 \NHUELDNV
7RO

& ROMDFN XVHG\R P DQDIH IRUHI Q FXUWHGR UMNY 1Q XQEHZ UMY DQG QRQ LQYHR HOARSHIMRQY

&RQADFW XVHG\R P DQDIH IRUIHI Q PXUHGR UMNV 1Q IQYHW HOARSHUIDMRQY , GFB(GHG 1Q RINHUMDELDI DUH GHUYDIH DWHW R
+ P LOGRQ Z KIFK DU GHWHG Z 1\ GHUYDWYH (DELOIA R

P IORQ ' HFHP EHU

& ROMDFW XVHG\R P DQDIH IRUHI Q FXUHGR UMNY IQHQHU DQG UMN RSHUMRQY

,GFOGHG IQ RKHUDWHW LV

MEOKY ' HFHP EHU +

P LGRQR GHUYDWH DWHW ' HFHP EHU
+ PIORQ ,GFOGHG IQ RNHUMDEIDAY IV

+

+

P 1AORQ DQG
P IGRQ R GHUYDMYH DWHW * HFHP EHU

PIORQ ' HFHP EHU

P L@RQ XQGHUD P DAMUQHMIY DUDQIHP HQN

+  PIORQ DG

P I@GRQ R GHUYDMYH MEIONY ' HAHP EHU
P IGRQR GHUIYDWH




7KH GFDIRQ DQG DP RXQAR \WH JDIQ BW UHFRIQ] HG IQWH & RP SDQ. 1 FRQVREEDWMG VIBAMP HQW R RSHUIDWRQY UHDAMG W W GHUYDUYH IQAKP HQW IV VKRZ Q1Q

WH IRGZ 1Q) \WE®!

7KUHH P ROWY HOGHG - XOH.

, QMUHVNDM [ XU

) RIHJQFXUHGR IRZ DG FROADANV
) RHJQFXUHGR IRZ DG FROADFWV
) RHJQFXUHGR IRZ DG FROADAWV

/ RFDARQRI JDIQ ®W $P RXQWRI JDIQ B®W UFRIQ] HGRQ
UHFRJ Q) HG RQ GHUYDWYHV GHUIYDAYHY
1 HWQYHWR HONGFRP H

1 HWRUHIQH FKDQIH JDIQV ®WHY
1 HWRUHIQH FKDQIH JDIQV. ®WHV
1 HWRUHIQH FKDQIH JDIQV ®WWHY

& UHAWGH DX@WZ DSV 1 HWOQYHR HONGFRP H
( QHU\ DQG Z HDWHUFRQADFW 2 WHUGFRP H ®W
7RBO
/ RFDMRQRI JDIQ ®RW $P RXQURI JDIQ ®W HFRI Q] HGRQ
WHFRJ Q] HG RQ GHUYDWYHV GHULYDWYHV
6L P ROWYV HOGHG - XOH
, QMU [ XUV 1 HWOQYHR HONGFRP H

) RMIQFXUWHER IRZ DUG FRODFW
) RMIQFXUWHER IRZ DUG FRODFW
) RMIQPXUHER IRZ DUG FRODFW
& UHGAWEH DX@NWZ DSV

( QGHJ\ DQGZ HDWHUFRQADFW
3OMXP Z DUDQN

7REO

1 HAVRIHIQH FKDQIH JDIQV BWHV
1 HWVRHIQH FKDQIH JDIQV. BWHV
1 HAVRIHIQH FKDQIH JDIQV BWWHV
1 HAQYHMVR HOAGFRP H
2\WHUQFRP H BW
2\WHUQFRP H BW 2

& ROMDFAN XVHG\R P DQDIH IRUHI Q FXUWHGR UMNY 1O XQEHZ UMZY DQG QRQ LQYHR HOARSHIMRQY

& ROMDFAN XVHG\R P DQDIH IRIHI Q FXWHGR UMNY 1Q LQYHWR HONRSHUDMRQY
&ROMDFW XVHG\R P DQDIH IRUHI Q FXUHGR UMNY IQHQHU\ DQG UMN RSHUMRQY

7KH&RP SDQ IV QGRADZ DUH RN WH H MMQPH R DQ. FUHGIVIMN UHDWG FRQUCY HQWHDUMWUHY \KDWIAEHDHYHY Z RX@ EH WWJ.J HUHG LQ W GHUYDAYH IQUAKP HON \KDVDUA
1Q D QHMIDELDY SRVMRQ DW XCH

,QMUHWB DM ) X\AMUHV

7KH&RP SDQ XVHV IQMIHVADM [ XU Z MKIQ IW SRUMRTR R 1], HG P DMUMY IQYHVF HOW R P DQDI H W H SRVXUH VR IQMIMADM UMN  Z KIFK FDQ LQFOGH
IQFUDMIQY RUGHFUHDMVIQU W H, SRVXUH VR LY UMN $W XQH WH &RP SDQ. KDG P IGIRQ R GRIRCDORQ SRVMRQY DQG P IGRQ R GRIRCDO
VKRIWBRVMRQY R SUP DUD ( XURGRMU S 6 WHDVXU DQGQRQS 6 GRMUIXMUAY FROMDPW * HFHP EHU + EIGRQDQG P LGRQ UVSHAYHD
7KH IDIUYDOH R WHVH GHUYDWHV IV GHMUP IQHG XVIQ) H] FKDQJ H \WWDGHG SUFHV



) RUMIQ&XUHQR ' HUYDAYHV

7KH&RP SDQ W IXGRIRCDOFXUWHGR, IVWHS8 6 GRMU 7KH&RP SDQ Z UMV D SRIMRQR! IW EXVICHW 1Q FXUWHGFIHY RKHUWDQS 6 GRMW DQGP D\ IURP \IP H\R
WP H H SHUHQRH IRUHI QH FKDQUH J DIQV DQG BWHV IQ\WH & RP SDQ. 1 FROVRIEDWG [ LCDQFIDOABMP HON $ @FKDQIHV IQ H, FKDQIH UDWA Z WK \KH H FHSWRQR!
QRQ8 6 CRIMUGHGRP ICDWMG IQYHR HON FOMVLLHG DV DYDIME®! |RUVD®! DQG GRQ P RGHEY  DWHW DQG MEIOMY DUH UHFRI QY] HG FXUHO® 1QWH & RP SDQ W
FROUREEDWG WAMP HQN R RSHUDURQY

8 QEHZ UMY 2 SHIMRQY 5 HDWG ) RIHIQ&XWHGR &RQMDFW

7KH&RP SDQ W IRUHIQFXWHGR SRIF Z M UHI DUG \R IW XQGHZ UMY RSHUIDMRQY 1V J HGHID® VR KRG [RUHI Q FXUWHGR. DWHW IQFOEQI FDVK IQYHR HQW DQG
UHFHLYDEGN WDWDSSUR] 1P DWW \WH [RUMLI Q FXUWHGR. (DELOIY IGFOAQ) FOIP V DQG FOIP H SHQVH UAVHYHVY DQG UHQUXUDQRH EDDQRHY SD\ DEGI - KHQ QHRHWDW
WH &RP SDQ. P D\ XVH IRUHLIQ FXUWHQR. IRZ DUG DQG RSURQ FRORDAW \R P IQIP 1] H\KH HIHPWR! IGFMDMZY |RUHLI Q FXUHQAHY RQWH YDOH R QRQ8 6 GRMU

GHQRP LQDWMG DWHW DQG (DEIMIHY DWRFIDIMG Z M IW XQGHZ UMY RSHUMRQY 7 KH IDIUYDOH R \KH & RP SDQ. V XQGHZ UM RSHUDMRQY UHDAMG | RUHL] Q FXUHQR,

FROADAW 1V GHMUP 1OHG XVIQ) IQEFDMYH SUFIQ) REBICHG IURP FRXQMSDUMAY RUEURNHUTXRMY $W XCH WH &RP SDQ. KDG RAMEBQEQ) XQEHZ LMY
UHDAMG IRUHLI Q FXUHQR. FRQADFW R P LGRQQ QRIRCDORQ) SRVMRQY DQG P LORQ GRIRCDAQ VKRWBRVMRYY GHQRP ICDWG Q8 6 GRILY
" HFHP EHU + P L@RQ DG P LGRQ UHVSHAYHO

, QMR HOAB RMIRTR 5 HDWG ) RUHI Q& XWHGR\ ) RZ DU & ROADFNV

7KH &RP SDQ W 1QYHR HOARSHUDMRQY DUH H SRVHG\R FXUHGR [GFMDMRQY WURXI K IW IQYHR HOWIQQRQ 8 6 GRIUII HG P DIMUMY IQYHWAR HOV VKRWAMUP
IQYHVA HQW DQG RNHUIQYHWR HQWV 7R HFRQRP IEDT KHGI H W H] SRVXUH R FXUHGR, IGRXWDMRQY IURP WHVH LIQYHR HON WH & RP SDQ. KDV HQMUHG IO IRUMIQ
FXUHQR IRZ DUB FRORDFW ) RUHJ QH FKDQIH JDIQV BWHY DWRFIDWG Z W \KH & RP SDQ\ 1/ KHGILQ) R \KMHVHQRQ8 6 GRADUIQYHWR HQW DUH UHFRUGHG IQ QHW
IRMIQH FKDQIH GWHV JDIQV 1Q W FRQURIEDMG AP HOW R RSHUMRQY 7 KH IDIUYDOH R \WH & RP SDQ. V IQYHWR HOABRUNRTR UHDAMG | RUHLI Q FXUHGR

|RUZ DUG FRORDFW 1 GHMUP IGHG XMQJ DQ IQM SROWG UDWM EDVHG RQ FEMQ) IRZ DUG P DUNHWDMY $W XCQH WH &RP SDQ. KDG RAMEBQEQ) 1QYHAR HOW
SRWRIR UHDWMG IRUHI Q FXUHQR FROMDFW R P LGRQ 1Q QRIRCDORQY) SRMRQY DG P LGRQ 1Q QRIRCDOKRWSRMRYY GHQRP ICDMG Q8 6 GREMLY
" HFHP EHU + P LGRQ DG P LORQ UAVSHAYHO

( QHU\ DQG5 IMN2 SHIDIRQY 5 HDWIG) RUI Q& XUHQR & ROIDFNV

7KH&RP SDQ W/ HGHU\ DQG UMN RSHUDMRQY DUH H SRVHG R FXUHGR [ GPAWDMRQY WURXJ K FHUBAQ GHUYDMYH WDQVDRURQY IWHQMY LOR WDWDUH GHQRP IQDWMG 1Q
QRQ8 6 GRMY 7KH&RPSDQ PD\ IRP WP H\RUP H XVH IRUHIQ FXUHQR 1RZ DU DQG RSURQ FRORDFW\R P IQIP [} HWH HIHPWR! IGRWDMD |RUHI Q FXUHQRLHY
RQWH YDOHR CRQ8 6 GRIUGHQRP LCDWG DWHW DQG IDELDIMY DWRFDWG Z W \WHVH RSHUIDIRQY 7 KH IDUYDOH R \WH &RP SDQ. V HQHU\ DQG UMN RSHUIMRQY
UHDWMG IRUHLI Q FXUHQR. FRQADFW 1V EDVHG RQ H FKDQI H WDGHG SUEHY $W XCQH WH &RP SDQ W HQHU\ DQG UMN RSHUMIRQY KDG | RUHI Q FXUWHGR
FROMFWR 1 [00Q QRIRCDOBRQ) SRMRQY DQG P IORQ1Q QRIRCDOKRWBRVMRYY ' HAHP EHU + P I@RQDQG P L@RQ UHVSHANHD

&UHAW HUYDWYHY

7KH &RP SDQ W H SRVXUH R FUHGWIMN LY SUP DUD GXH VR W 1] HG P DAMUN LOYHR HON VKRWAMP IQYHVR HON SUHP IXP V UHFHLYDE®! DQG UHQUXUDQRH
UHFRYHDE®! ) IRP P H\RMP H \WH & RP SDQ. SXURKDVHY FUHAWGHUYDWYHY VR KHGI H W H SRVXUAV IQWH LOXIDQRH IO DOG\R DWAMAQ P DQDU Q) \WH
FUHGWIMN DWRADMG Z W FHGHG BHQUXUDGFH  7KH &RP SDQ. DOR HP SE V FUHAVEHIYDIYHV 1O IW IQYHVR HOASRUNRTR \R HWHUDWXP H FUHGWIMN RUKHGI H W
FUHGWH SRVXUH 7 KH IDIUYDOH R \KH FUHGMEHUYDRYHY 1Y GHMUP 1OHG XMQ) 1OGXN YDOOMRQ P RGHY' EURNHUELG IQGFDMRQY RUQMECDCSUFIQ) YDODURQ
WRKQTXHV 7 KH IDIUYDOH R \KHVH FUHGWEHUYDWMYHV FDQ FKDQI H EDVHG RQD YDUHW R! IDPRY IQFBGEQ) FKDQI HV 1Q FUHAW/SUHDGY GH DXGHDWY DQG UHFRYHY
DAY WH FRUHOMRQ R FUHGWIMN EHE HHO WH UH HUHORHG FUHGAVDOG \WWH FRXQIMEDWY DQG P DUNHWIDWM LOSXW VXFK DV IQMMADMY $W XCH \WH
&RP SDQ. KDG RAMEBQEQ) FHAVWGHIYDWHY R P 1GRQ 1Q QRIRCDOBQ) SRVMRQY DG P LORQ 1Q QRIRCDOKRYERMRYY GHRP ICDWG Q8 6 GRDWY/
" HAHP EHU + P LORQ DG P IGRQ UHVSHAHD



( QHU\ DQG: HDWHUS HDWG' HUYDWYHY

7KH&RP SDQ UHJ XOWD WDQVDRW 1Q FHUBIQ GHUYDMYH EDVHG UMN P DQDI HP HQABURGXFW SUP DU \R DEGLHW Z HDWHUDQG HHU\ UMNY DQG HQI DI HV 1Q KHGI QU
DQGWDAQ) DRI UHDAMG R WHVH UMNY 7 KH DA P DUNHW | RUKHVH GHUYDUYHY DUH J HQHUD@ @NHG VR HQHU\ DQG DI UEX@MUH FRP P RAMY Z HDWHUDQG
RIMHUQDUMUDCBKHQRP HQD & XWHQW D SHIFHQEI H RN \WH & RP SDQ 1V GHUYDMYH EDVHG UMN P DQDI HP HQYBURGXFW DUH WDQVDRMG RQ D GXDOM] J HUEDVY

FRP EIQQI Z HOWHURURKHUCQDMUDCSKHCQRP HQRQ Z W SUFHV IRUFRP P RAMEV RUVHFXUME UHDAMG VR HOHU\ RUDJ UEX@MUH 7 KH IDIUYDGH R WHVH FRORDPW 1Y
REVBAQHG WURXJ K \WH XVH R TXRWMG P DUNVBUEHY RUIQWH DEVHQAH R VXFK TXRWG SUEHY LQEXAMY RUQMECDOYDODWRQ P RGHY * HGHID® \KH &RP SDQ
FXUWHQABRMRIR R VXFK GHUYDYH FRQADFW IV Rl FRP SDUDE® VKRIWGXUMRQ DQG VXFK FRQADFW DUH SUHGRP LQDQ® VHDVRQDAQ QDU 2 YHUMP H \WH &RP SDQ

FXWHQ® H SHRN WDWAV SDIMFISDURQ IO \KHVH P DUNAW DQG WH [P SDRWR! WHVH RSHUDMRQY RQ W ILCDGADCUHVXEN 1V @HD R LQFUHDVH RQ ERI DQ DEVROMM DQG
UHDYH EDVY

$VR WH MY VHAVRW EHBZ \WH & RP SDQ KDG WH IRGZ IQJ J IRW GHUYDIYH FROADFWERVIMIRQY RAWBQAQ) WHDMQ R IW HCHU\  DQG Z HDWHUGHUWYDWWYHY
WDGAQ) DRNMAV

4 XDQWN
_xq-|

' HFHP EHU 8 QWRI P HDVXUHP HQW
( QHU\ 2QH PLOOLRQ %ULWLVK WKHUPDO X(
7HP SHIDWUH SHU 'HJUHH 'D\ )DKUHQKHLW
$IUEXGUH %XVKHOV
3 UHASMIMRQ SHU ,QFK
(e c] SHU OHWHUV SHU 6HFRQG +RX!

5 HSUIVHQW WH VXP Rl JIRW @QJ DQG J URW VKRWEHUYDUYH FROADFPW

7KH&RP SDQ XVHV DP R RNHUWIQIV YDOH DAIMN 2905 DQDOMY VR P RQURUWH UMNY DWRFLDWG Z I W HQHU\ DQG Z HDOWHUGHUYDWHY WDAEQ) SRUMRTR
906 1V D \RROKDWP HDVXUHV \WH SRMONDABMWY \WDWARX@ RFFXULL WH & RP SDQ VWDAEQ) SRVMRQY Z HUH P DIQIAGHG RYHUD GHIQHG SHURGR P H FDBXOWG DVD
JLYHQ WBAYAFDOFRQIGHGFH BIYHO'  XH R WH VHDVRQDODWUH R WH & RP SDQ. V HHU\ DQG Z HDWHUGHUYDWHY WDGEQ) DRIYIMAN \WH 905 1V EDVHG RQ D URTEY
\ERVHDVRQ RQH \ HDU KRTIQ) SHURG DWXP IQ) GR G (DP IF WDAEQ) GXUQ) WH KRTIQ) SHURG $ FRQIGHQFH GIYHAY XVHG IRUWH 905 DQDOWY $
FRQIGHQFH GIYHAP SOHV WDWZ MIQ D RQH \ HDUSHURG \WH SRMQIDOBRW IQWH &RP SDQ V SRUNRIR IV QR SHAMG\R H FHHG\WWH 905 HAIP DMIQ R WH
SRWIEGI P RGHBIG RARRP HV ,QWH UP DIQQ) HAIP DIMG R WH SRWIEBI RARRP HV \WH DQUFLSDMG SRIMQIDGBWY 1V H| SHAMG R EH KL KHUWDQWH 905
ILIXUH DQG RQ DYHUNI H VXEVBIQID@® KL KHU

7KHOD6 P RGHOEDVHG RQD 0 RQM & DUR VIP XOMRQ P HKRGREJ\  VHHNY R \BNH LOR DFFRXQWFRWHDARQY EHE HHQ GlLIHHQNSRVMRQY DQG SRIMQIDARU

P RYHP HQW R RIVHWRQH DQRNHUZ MIQWH SRMRIR 7 KH H| SHAMG YDGH R WH UMN IDRRY IQWH & RP SDQ. V SRURTR LV JHQHD® REBIGHG IURP H FKDQIH
WDGHG IXWUHY P DUNHW ) RUP RAWR WH UVN IDRRY \KH YROMDNY 1V GHUYHG IURP H] FKDQIH \WDGHG RSWRQV P DUNHW ) RUKRVH UMN IDRRY IRUZ KIEK H FKDQIH
WDGHG RSWRQY P LI KWLRWH, MMAH YRTMDA 1V EDVHG RQ KMRUEDCDCDOMY P DWKHG R EURNHUTXRWY IURP WH RYHUWKH FRXQIMUP DUNHWZ KHUH DYDIDE®! 7KH
RONMUEXURQ RN RARRP HV 1V EDVHG RQ RXUHVIP DWM Rt \WH KIMRUEDOHDVRQDOGHSHQGHQRH DP RQJ \WH XQGHUDIQ) UWN IDRRY VFDBIG \R \WH FXUWHQNP DUNHW
GIYHY 7KH&RP SDQ. \WHQ HVIP DV WH H SHRMG RARRP HV E\ DSSOLQ) DO RQM & DU VIP XOMRQ R WHVH UVN IDRRY 7 KH IROABMMEXUIRQ R \WH VP XOWG
UMN IDPVRLY/ 1V \WWHQ | LEMUHG \WURXJ K \KH SRUNRIR SRVMRQY  DQG \WHQ WH GMIEXURQ R \WH RXFRP HY IV UHDD HG 7KH W 'SHUFHQUB! R \KLY GMMEXURQ IV WHQ
FDEXOWG DV \WH SRWRIR 9065 $ P RQJ \WH W QUIEDQMP MMRQY R \KLY P HKRGRBI\ 1V \WDWKH P DUNHWEDIE XVHG \R | RUFDVSDUDP HMY R \WWH P RGHCP D\ QRW
EH DQDSSURSUDM SUR \ R WRVH SDUDP HMY 7KH9D5 P HIMRGREJ\ XVHV D QXP EHUR DWXP SWRQY VXFK DV L UMNY DUH P HDVXUHG XQGHUDYHUDI H P DUNHW
FRQAMRQY DWXP IQ) CRUP DOGMMEXUIRQ R P DUNAWIMN IDRRLY  IL 1X\MUWH P RYHP HQN 1O P DUNHWIMN IDRRY IRTRZ. HVIP DWMG KIMRUEDCP RYHP HQNV DQG 1L \WH
DWHWHG H SRVXUHY GR QRWKDQI H GXUQ) WH KRGIQ) SHURG : H EHIHYH\WH 905 P HMRGRBJ\ KDV X\ EXWER CRAGHUYH DEVROM DWXUDGFH IURP IW
$FFREQIO WHH IV QR I XDUDQMH WDWKHVH DWXP SWRQY Z L@BURYH FRUMPNDQG DRXDCRXRRP HY P D YD SHIKDSV VXEWBQID@® DQG DEYHYHD 7KH &RP SDQ.
H SHAW WDWMRUDQ. JLYHQ SHURG W DRXDCUHVXEV Z LOALIHUILRP W DWXP SURQY IQFGEQ) Z W UHVSHPWR SUHYIRXV® HP DIMG SRIMQIDGBRWHY DQG WDVW/XFK
BWHY FRXG EH VXEWBQUD® KLI KHUKDQ\KH HP DIMG 905



$WXH WH HVIlP DIMG 905 IRUWH &RP SDQ. V SRMRTR R HOHU\ DQG Z HDWHUUHDWG GHUYDMYHV DV GHVFUEHG DERYH FDBXOWG DVWDQ HIP DIMG
FRQIGHQFH BIYHOZ DV P IGRQ 7KHDYHIH BZ DQGKLIK DP RXQN FDEXOWG E\ \WH &RP SDQ. V905 DQDOMY GXUQ) WH M P ROMY HQGHG - XCH
ZHH P IGRQ P LGRQDQG P IGRQ UHVSHAYHD

$WXCH 5 HQDMVDQRHS H KDG SURYIGHG J XDUDQMHY LQWKH DJ.J UHJ DV DP RXQAR P LGRQ\R FHUBIQ FRXQMSDWEAY R \WH Z HDWHUDQG HGHU\ UMN
RSHUIMRQY Rt 5 HQDM/DGFH 7UDAQ) |, QWWH IXMUH 5 HODMVDQRHS H P Dy MVXH J XDUDQMHY IRURKHUSXUSRVHY RUIGFUHDVH \KH DP RXQWR! JXDUDQMHY WXHG R
FRXQMSDWAY R 5 HODM/DQRH 7WDAQ)

3MWXP : DUDQW

7KH&RP SDQ KHG D Z DUDQAR SXFKDVH XS R P LGRQFRP P RQVKDUHV R 3 OMIXP IRU SHUMKDUH 7KH &RP SDQ UHFRUBHG W IQYHWR HOAQ \WH
3OWXP Z DUDQADANDIUYDOH 7KH IDIUYDGH R WH Z DUDQAZ DV HAIP DG XMQI HWHUWH %DFN 6 FKRBV RSWRQ SUFIQ) P RGHORUWH LQ \WH P RQH YDGH \KH
JUDWUR Z KIEK WH &RP SDQ. FROVIGHUHG WH EHVWAVIP DM Rl WH H IMYDOH R \WH Z DUDQAR Q- DQXDUY \WH &RP SDQ. VRG W Z DUDQAR 3 OMIXP IRU
DQDIJUHIDW R PIORQ DQGGUFRIQIHGD P IGRQJDIQRQWH VDBI Z KIFK 1V IGFOGHG IQ RKHUIGFRP H GXUQ) \WH M P RQKY HQGHG - XCQH

127( &21' (16(' &2162/, $7,1* ), 1$1&,$/ ,1)250$7,21 3529, (' ,1 &211(&7,21: ,7+ 28767$1' ,1* ' (%7 2) 68%6, ,$5,(6

7KH IRGZ 1Q) WEBN SUMHQNFRQGHQVHG FROVRTEDIY) EDOQRH VKHHW DW XQH DQG' HFHP EHU FRQGHQVHG FRQVREEDIQY AP HON R
RSHUDIRQV DQG FRQGHQVHG FRVRIEDIG WP HONV R FRP SUHKHQUYH IGFRP H ®W IRUKH WUHH DQG M. P RQKY HQGHG - XCQH DQG DQG
FRQGHQUHG FRQVRIEDIG) AP HONV R FDVK IGZ V IRUWH M P RQKV HQGHG - XQH DQG UHVSHAIYHO 1RUS HODMDGRHB H 55 1$+ DQG

5 HODMVDQRHS HIV RMHUVXEMIGDURY 551 $+ IV D Z KR® RZ GHG VXEVIADY R 5 HQDM/DGRHS H

2 Q0 DUK 551%$+ MXHG DQG5 HIDMDQRHS H I XDIDQM-G P LGRQR 6 HQRUL RV GXH O DURK Z W LOMUHARQ \WH QR
SDDEGIRQO DK DQG6HSWP EHU  7KH QRMV FDQEH WHGHHP HGE\ 551 $+ SURUR P DU VXEMPWR SD\ P HQAR D3P DNH Z KRBl SWHP [XP  7KH QRMY

Z KIFK DUH VHQRURED DURQY FRQEAQ YDURXY FRYHCDQW IQFOIAQ) @ MIMRQY RQ P HU HY DQG FRQVRIEDIRGY UHARIRQY DV VR \WWH GVSRVMRQ R! \KH RFN R
GHVLI CDWG VXEMGDUHY DQG @ MAMRQY RQ @HQV R WH ARFN R GHVLI QWG VXEVIGIDUHY



&RQGHQVHG &RQVRIGIMQ) %DMQFH 6 KHHADW XCQH

5 HQDIVWDQFHG H
+RTQIV/ V&

* XDIDQRU

5HQ5 H1RUK
$P HUFD
+RGQV,F
6XEVIGIDY
JWXHU

$WHW

TREAQYHY HONV

&DVK DQG FDVK HTXLYDBION

, QYHVAR HOW 1Q VXEMIGDUHY

" XHIWRP \XEVIGDUHV DQG DI AWV
3UP IXP V BFHYDEG!

3 UHSDIG UHQUXUDQRH SUHP IXP V
5 HQUXUDQFH UHFRYHUDE®!

$ FFUXHG LQYHWR HONGFRP H

" HHUHG DFTXMMRQ FRAV

2 \KHUDWHW

7RWCDWHWV

/ IDELOAHV 1 ROFROWRAQ) ,QMUHAV DQG
6 KDUHKRGHWAI( TXIW

/ LDELDAHV

5 HVHYH IRUFDIP V DQG FOIP H SHOWMHV

8 Q-DUHG SUHP XP V

©HEW

$P RXQW GXH \R VXEVIGDUHY DQG DI AWMV
5 HQUXUDQRH EDDQRHV SD\ DEG

2 \WHUIDEIOWA

/ IDEIOIAY R QVFRQIXHG RSHIDIRQY KHG IRU
VDO

7 RWOTIDELDAHY

5 HGHHP DEGI GROFRQMRTEY [QMUHIE
" DOIGA5 H

6 KDUHKRGHWA( TXLW
7 RMIOVKDUHKRGHUATHT XIW

7RVICIDELOAHY QROFROARTY LQMHW
DQG VKDUHKRGHWATHT XIW

,GFOGHV DORKHUVXEVIADUHY R 5 HODM/DQRHS H + ROIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQW XDUDQRUDQG 6 XEVIADY , WXHUFRQURIEDW DEWR HOW



&RQGHQVHG &RQVRIGDAQ) ADDQFH 6 KHHADW
" HFHP EHU

5 HQDIVWDQFHG H
+RTQIV/ V&

* XDIDQRU

5 HQG H1 RUK
$P HUFD
+REIQIV,GF
6 XEVIGIDY
WXHU

$WHW

TREAQYHY HONV

&DVK DQG FDVK HTXLYDBIOM

, QYHVAR HON 1Q VXEMIGDUHY

" XHIURP VXEVIADURY DG DI WY
3UP IXP V BFHYDEG!

3 UHSDIG UHQUXUDQFH SUHP IXP V
5 HQUXUDQFH UHFRYHUDE®!

$ FFUXHG LQYHWR HONGFRP H

" HHUHG DFTXMMRQ FRAV

2 \KHUDWHW

7RWCDWHWV

/ IDEIMAHV 5 HGHHP DE®H 1 RQFRQWR@Y
, QMUHVWADQG 6 KDUHKREGHIA( TXIW
/ LDELDARV

5 HVHYH IRUFDIP V DQG FOIP H SHOWHV

8 Q-DUHG SUHP IXP V

CHEW

$ P RXQW GXH \R VXEVIGDUHY DQG DI AWMV
5 HQUXUDQRH EDDQRHV SD\ DEG

2 \WHUIDEIOWA

/ IDEIOAY R QVFRQIXHG RSHIDIRQY KHG IRU
VDO

7 RWOTIDELDAHY

5 HGHHP DEGI QROFROMRTEY [QMUHIE
" DOIGA5 H

6 KDUHKRGHWA( TXLW
7 RMIOVKDUHKRGHUATHT XIW

7RWOIDELOAHY  IHGHHP DE®!

QRQFRQARIY
VKDUHKRGHIATHT XIW

,GFOGH DORKHUVXEVIGDUHV R 5 HODM/DQRHS H+ RTIQIV/ V8 DQG HIP LODWRQY
,QFOIGHV 3 DUHQN XDUDQRUDQG 6 XEVIGDY , WXHUFRQUREEDUZ) DGYWAR HOW



&RQGHQVHG & RQVRICDWQ 6 VWP HOWRI 2 SHDWRQV
IRU

WH WUHH P ROWV HQGHG - XQH
5 HYHQXHV
1 HABUP [XP V HDUOHG
1 HWQYHWF HONGFRP H
1 HAWRMHIQH FKDQIH GWHV JDIQV
( TXIW IQ HDUIQIV R RKHUYHQXUAY
2 \WHUIGFRP H
1 RAHDQ HG DQG XQUHDA HG JDIQV RQ
LQYHWRY HOWV
1 HARWHUWDQ WP SR [P SDILP HON
7RMEOLHYHQXHV
([ SHWRV
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG
$FTXIMMRQH SHOMHV
2 SHIDMRQDCH, SHOHV
&RUSRIDW H SHOHV
; QMHWH SHOH
7RVEOH SHOVHV
GFRPH ®W EHRUH HTXW 1Q GHWOFRP HR
VXEVIGDUHV DQG\I[ HV
( TXIW 1Q QHACFRP H Rl VXEMGDUHY
,GFRP HIURP FRQIXIQ) RSHUMRQY EH R
B[ HV
JQFRP HW[ H SHQH
LQFRP HILRP FRQWOXLQJ RSHIMRQY
,GFRP HIURP GVFRQUIXHG RSHUMRQY
1 HMQFRP H
1 HAGFRP H DMIEXWE®! VR QROFRQARTEY
QMM
1 HAQFRP H DMIEXVIE®! \R
5 HODMVDQFHS H
" IVIGHQGV RQ SUHHUHQRH VKDUHAV
1 HAQFRP H DAUEXVIEG! \R

5 HQDMVDQFHS HFRP P RQ
VKDUHKRGHWY

5HQB H1 RUK
5 HQDIWVDQFHS H $P HUFD
+RTGQIV/ V& +RTGIQIV ,QF
3DUHQW 6 XEVIGDUY
* XDUDQWRU WXHU

5 HQDWVDQFHS H
&RQVRIGDWG

,QFOIGHV DORWHUVXEVIGDUHV R 5 HODMDQRHS H + RBIQIV / \& DQG HIP LQDWRQY
,QFOIGHV 3 DHQN XDUDQRUDQG 6 XEVIGDY , WXHUFRQUREEDUZ) DEYWAR HOW



&RQGHVHG & RQVRIGDAWQI 6 VWP HOVRI
&RP SUIHKHMLYH ,QFRP H IRUWH WUHH P ROV HQGHG
- XQH
&RP SUHKHQVLYH LOFRP H
1 HWQFRP H
&KDQIH 1Q CHAXQUHDD HG JDIQV RQ
LQYHWRY HOQWV
3RURQR RKHUWDQ WP SRUDUY
[P SDILP HOW UHFRI Q] HG IQ RKHU
FRP SUKHOVYH IGFRP H
&RP SUKHQUYH IGRP H
1 HWOQFRP H DIMIEX\DE®! R QROFROURCEY
QM
&KDQIH 1Q CHWKQUIHDA HG JDIQV RQIILL HG
P DU LOYHWR HQN DYDIDE®! IRUVDBI
DWHEX\DEG! R QROFRQARTLY IQMBMN
&RP SUKHOUYH LGFRP H DASEX\VDE®! \R
QROFRAR@Y [OMHW

&RP SUHKHOYH IGFRP H DAMIEXWDE®! R
5 HODMDGRHS H

5 HQDIMWVDQFHE H
+RTGQIV/ V&

* XDUDQWRU

5HQ®G H1 RUK
$P HUFD
+RTIQIV,QF
6 XEVIGIDUY
WXHU

2 \WHU
5 HQDMVDQFH H

+RGIQIV/ \B

6 XEVIGIDUHV

( @P LODMRQV

1 RQ JXDIDQRU &RQVRIGDWQ)
6 XEVIGIDUHV $ GV HOW

5 HQDVVDQFHS H

,FOGHV DORKHUVXEVIGDUHV R 5 HDM/DQRHS H + RGIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQN XDUDQRUDQG 6 XEVIADY , WXHUFRQURTEDW( DGWR HOV



&RQGHQVHG & RQVRIGCDWQJ 6 VIMWP HOWRI 2 SHIDWRQV
IRU

WH WV P RQMV HQGHG - XQH
5 HYHQXHV
1 HABUP IXP V HDUHG
1 HWQYHWF HONGFRP H
1 HWRIHIQH FKDQIH JDIQV
( TXIW IQ HDIQIV R RHUYHQXUHY
2\WHUIQFRP H BW
1 DA HG DG XQUHDA HG JDIQV RQ
LQYHWRY HONV
1 HARWHUWDQ WP SRV [P SDILP HON
7REOLHYHQXHY
([ SHQVHV
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG
$FTXIMMRQH SHOMHV
2 SHIDMRQDCH, SHOHV
&RUSRIDW H SHOHV
; QMHWH SHOH
7RVEOH SHOVHV
GFRPH ®W EHRUH HTXIW 1Q GHWOFRP H
B®W R VXEVGDURY DG\ HV
( TXW IQ QHACFRP H ®W R VXEVIGIDUHV
GFRPH ®W IURP FRQIDXIQ) RSHUIMRQY
EHIRW M HV
(QFRPHW[ H SHQH EHQHIW
QFRPH ®W ILRP FRQMXLQJ
RSHIDWRQV
,GFRP HIURP GVFRQIXHG RSHUMRQY
1 HMQFRP H ®RW
1 HAGFRP H DMIEXWE®! VR QRFRQARTEY
QMM
1HNQFRP H W DAMEXVIE®! R
5 HODMVDQFHS H
" IVIGHQGV RQ SUHHUHQRH VKDUHAV
1HMQFRP H W DAMEXVIE®! R

5 HQDIVWDQFHS HFRP P RQ
VKDUHKR@HWY

5 HQDIVWDQFHG H
+RTQIV/ V&

* XDIDQRU

5HQ®G H1 RUK
$P HUFD
+RTIQIV,QF
6 XEVIGIDUY
WXHU

,GFOGHV DARKHUVXEMIGDUHV R 5 HODMDGRHS H+ RBIQIV/ & DOG HIP LCDWRQY
,QFOIGHV 3 DUHQN XDUDQRUDQG 6 XEVIGDY , WXHUFRQUREEDMZ) DGYWR HOW



5HQB H1 RUK
$P HUFD
+ROIQIV,GF
6 XEVIGIDY
WXHU

5 HQDIVVDQFHG H
&RQGHQVHG &RQVRIGDAQ) 6 \IMMP HQWRI +RTQIV/ V&
&RP SUHKHQVIYH,QFRP H / RW IRUWH VI P ROV 3DUHQW
HQGHG - XCH * XDUDQRU
&RP SUHKHQVLYH LOFRP H ®RW
1HMFRPH ®W
&KDQIH 1Q GHAXQUHDO HG JDIQV RQ
LQYHWRY HOWV

3RWRQR RWHUWDQ \MP SRUDY
[P SDILP HQW UHFRI Q) HG IQ RKHU
FRP SUHKHQUYH LFRP H

&RP SUHKHOMYH IGFRP H ®W

1 HWGQFRP H DIMIEX\DE®! R QROFROURCEY
QM

&KDQIH 1Q CHWKQUIHDA HG JDIQV RQILL HG
P DU LOYHWR HQN DYDIDE®! |RUVDBI
DWHEX\DEG! R QROFRQOARTLY IQMBMN

&RP SUHKHOYH IGFRP H DAIEXVDE®! R
QROFRAR@Y [OMHAWV

&RP SUHKHOMYH IGFRP H ®W DWIEX\TE®! \R
5 HODMDGRHS H

,FOGHV DORKHUVXEVIGDUHV R 5 HDM/DQRHS H + RGIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQN XDUDQRUDQG 6 XEVIADY , WXHUFRQURTEDW DGWR HOV



&RQGHQVHG &RQVRIGDWQ) 6P HOARI 2 SHIDARQY
IRUWH WUH P ROMY HQGHG - XQH

5 HYHQXHV
1 HABUP IXP V HDUHG
1 HAQYHW HONGFRP H
1 HANRHIQH FKDQIH JDIQV BWHV
( TXIW IQ HDIQIV R RHUYHQXUAY
2\WHUQFRP H BW
1 HABHD HG DQG XQUHDD HG JDIQY BWHY

RQIQYHWF HQNV

7RVEOLHYHQXHV

([ SHWHV
1 HWFDIP V DQGFOIP H SHOVHV IGFXUHG
$FTXMMRQH SHOMV
2 SHIDMRQDCH, SHOHV
&RUSRIDW H SHOHV
; QMHWH SHOH
7RVEOH SHOVHV

GFRPH ®W EHRUH HTXIW IQ GHWBW R
VXEMGDUHY DQG\M] HV

( TXW IQQHACFRP H ®W R VXEVIGIDUHY

GRPH BW IIRP FROIXIQ) RSHIMRQY
EHRU\Y HV
,GFRP H\B[ EHCHIW
,OFRP H ®W IIRP FROWXIQJ
RSHIMRQV
/ RWIURP QVFRQUXHG RSHUIDMRQY
1 HWQFRP H ®RW
1 HWQFRP H DIEX\IE®! VR QROFROURT
QMW
1 HWOQFRP H W DWUEXVDE®! R
5 HODMVDQFHS H
" IIGHQGV RQ SUH HIHGFH VKDUAV
1 HWOQFRP H W DWUEXVDE®! R

5 HODIMVDQFHS HFRP P RQ
VKDUHKRGHY/

5HQB H1 RUK
5 HQDIVVDQFHS H $P HUFD
+RTGQIV/ V& +RTGQIV QF
3DUHQW 6 XEVIGDY
* XDUDQRU WXHU

2 WHU
5 HQDIVWDQFHG H
+RTIQIV/ V&
6 XEVIGIDUHY

( @ LODWRQV
1 RQ J XDIDQRU
6 XEVIGIDUHY

$ WP HOW

5 HQDIVVDQFHS H
&RQVRIGDWG

,GFOGH DORKHUVXEVIGDUHV R 5 HODM/DQRHS H+ RTIQIV/ & DQG HIP LODWRQY
,QFOIGHV 3 DHQN XDUDQRUDQG 6 XEVIGDY , WXHUFRQUREEDUZ) DGYWAR HOW



&RQGHQVHG & RQVRIGDWQI 6 VWP HOVRI
&RP SUIHKHQVLYH, QFRP H / RW IRUWH WUHH P ROV
HQGHG - XQH
&RP SUHKHLYH LOFRP H ®W
1HAFRPH ®W
&KDQIH 1Q CHAXQUHDD) HG JDIQV RQ
LQYHWRY HOWV
3RURQR RKHUWDQ WP SRUDUY
[P SDILP HOW UHFRI Q] HG IQ RKHU
FRP SUKHOMYHIGFRP H ®W
&RP SUKHOMYH IGFRP H ®W
1 HWOQFRP H DIMIEX\DE®! R QROFROURCEY
QM
&KDQIH 1Q GHAXQUHDE HG JDIQV RQIIL HG
P DU LOYHWR HQN DYDIDE®! IRUVDBI
DWHEX\DEG! R QROFRQARTLY IQMBMN
&RP SUKHOUYH LGFRP H DASEX\VDE®! \R
QROFRAR@Y [OMHW
&RP SUKHOUYH IGFRP H ®W DWIEXVUE®! \R
5 HODMVDQRHS H

5 HQDIVWDQFHS H
+RTGQIV/ V&

* XDUDQWRU

5HQB H 1 RUK
$P HUFD
+ROGIQV ,QF
6 XEVIGDUY
WXHU

2 \WHU
5 HQDIVWDQFHG H

+RTQIV/ V&
6 XEVIGIDUHV
( TP IODMRQV
1 RQ JXDIDQRU &RQVRIGDWQ
6 XEVIGIDUHV $ GNP HOW

5 HQDIVWDQFHG H
&RQVRIGDWG

,FOGHV DORKHUVXEVIGDUHV R 5 HDM/DQRHS H + RGIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQN XDUDQRUDQG 6 XEVIADY , WXHUFRQURTEDW( DGWR HOV



&RQGHQVHG & RQVRIGDAMY 6 VWP HOWRI 2 SHIDWRQV
IRUWMHW P RQWV HQGHG - XQH

5 HYHQXHV
1 HABUP IXP V HDUHG
1 HAQYHWE HONGFRP H
1 HANRHIQH FKDQIH JDIQV BWHV
( TXIV IQ ®WHV R RHUYHOMUHY
2 \WHUIGFRP H
1 HABHDQ HG DQG XQUHDD HG JDIQY BWHY
RQIQYHWF HQNV
7RWOHYHOXHV
([ SHWHV
1 HWFOIP V DQGFOIP H SHOVHV IGFXUHG
$FTXMURQH SHOMV
2 SHIDMRQDCH, SHOHV.
&RUSRIDW H SHOHV
; QMHWH SHOH
7RVEOH SHOVHV
GFRPH ®W EHRUH HTXIW IQ GHWBW R
VXEMGDUHY DQG\M] HV
( TXIW 1Q QHABRWY VXEMIGIDUHY

/ RWIURP FROIXIQ) RSHUDMRQY EHIRUA B, HV

(GFRP H\B[ EHQHIWH SHOH
/ RW ILRP FROMOXIQJ RSHIDWRQV
| RW IURP GVFRQIOXHG RSHUDMRQY
1 HARW
1 HAWBRW DASEX\BE®! \R UHGHHP DEG
CROFROR@Y 1QMUHWAE ' DIIQAS H
1 HABRW DMIEXVIE® VR 5 HODIMVDQFHS H
" IVIGHQGV RQ SUHHUHQRH VKDUHY
1 HARW DMIEXVPE® VR 5 HODIMVDQFHS H
FRP P RQ VKDUHKRGHWY/

5HQG H1 RUK
5 HQDIWWDQFHS H $P HUFD
+RTGQIV/ V& +RTIQIV,QF
3DUHQW 6 XEVIGIDUY
* XDUDQWRU WXHU

2 \WHU
5 HQDVVDQFHS H
+RTGQIV/ V&
6 XEVIGIDUHV

( @ LODWRQV
1 RQ J XDIDQRU
6 XEVIGIDUHV

&RQVRIGDWY
$ GNP HONV

5 HQDIVVDQFHE H

,GFOGHV DORKHUVXEVIADUHV R 5 HODM/DQRHS H + ROIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQW XDUDQRUDQG 6 XEVIADY , WXHUFRQURIEDW DEWR HOW



+RGIQIV/ V&
6 XEVIGIDUHV
5HQG H1 RUK DG
5 HQDIVVDQFHG H $P HUFD ( TP IODWRQY
&RQGHQVHG &RQVRIGDWQ) 6P HQWRI +RTQIV/ V& +RTGIQIV,QF 1RQ JXDDQRU &RQVRIGDWQ
&RP SUHKHQVLYH/ RW IRUWH VL] P RV HQGHG - XQH 3DUHQW 6 XEVIGIDY 6 XEVIGIDUHV $ GAWR HOW 5 HQDIVWDQFHS H
* XDUDQWRU WXHU &RQVRIGDWG
&RP SUHKHQVLYH ®RW
1 HWBW
&KDQIH 1Q GHAXQUHDE HG JDIQV RQ
LQYHWRY HOWV 2 2 2

3RWRQR RWHUWDQ \MP SRUDY
[P SDILP HOW UHFRI Q] HG IQ RKHU
FRP SUHKHOLYH B®W 2 2 2 2

&RP SUKHQYH W
1 HWERMW DWIEX\DE®! R GROFRQART)

QM 2 2 2
&KDQIH 1Q CHWKQUIHDA HG JDIQV RQIILL HG

P DU LOYHWR HQN DYDIDE®! IRUVDBI

DWIEX\DEG! R QROFRQARTLY IQMBMN 2 2 2

&RP SUHKHOUYH W DIRIEX\DE®! R

&RP SUKHQUYH G\ DWIEX\DEG! \R
5 HODMVDQRHS H

,FOGHV DORKHUVXEVIGDUHV R 5 HDM/DQRHS H + RGIQIV/ V& DQG HIP IQDIRQY
,GFOGHV 3 DUHQN XDUDQRUDQG 6 XEVIADY , WXHUFRQURTEDW DGWR HOV



+RGIQIV/ V&
6 XEVIGIDUHV
5HQG H1 RUK DQG
5 HQDIWWDQFHS H $P HUFD ( TP IQDWRQY
+RGIQIV/ V& +RTIQIV,QF 1 RQ JXDIDQRU
&RQGHQVHG &RQVRIGDAQ) 6 \VMP HOARI &DVK ) BRZ V 3 DUHQW 6 XEVIGIDUY 6 XEVIGIDUHY 5 HQDWVDQFHS H
IRUMHV P ROWY HQGHG - XQH * XDUDQWRU WXHU &RQVRIGDWG

&DVKIBZV SIRYIGHGE\ XVHGIQ RSHIDWQJ DFYIWHY
1 HWFDVK SIRYIGHGE\  XVHGLQ RSHIDWQJ DRWYIWHYV

&DVKIBZV SIRYIGHGE\ XVHGIQ LQYHWQI DRAYIWHY

3URFHHGV IURP VDBV DQG P DXUMAV R! 1] HG P DUWUMN IQYHVR HOV
WDAQ

3XURKDVHV R 11 HG P DWWV IQYHR HON WDGQJ

3URFHHGV IURP VDB DQG P DXUMAV R 11 HG P DU LOYHVR HOW
DYDIDE®! IRUVDGI 2 2

1 HADBN SXUKDVHY R VKRWAMP LOYHVR HOW

1 HAVDBNV Rl RNHUIQYHVR HOV 2 2
1 HAVDBN Rt RMHUDWHW 2 2
" IMIGHQGV DQG UHAMWQR FOSMIGURP VXEVIGDUHY

& ROUEX\RQY R VXEMGIDUHY

CXHWR IRP VXEMADY

1 HAFDVK SWRYIGHGE\  XVHGLQ LOYHWAQU DFWYIAHY

&DVK IBZV XVHGLQ SIRYIGHG E\ [LQDQFIQ) DFYIAHY

" IYIGHQGV SDIG + 5 HCDMWDGFHS H FRP P RQVKDUAV 2 2
" IYIGHQGV SDIG + SUH HUHGFH VKDUAV 2 2
5 HQDMVDQRHS H FRP P RQ VKDUH UHSXUFKDVHY 2 2
7KUEG SDW' DIICA5 H VKDUH WDQUDRIRQY 2 2

1HWDVK XVHG IO SWRYIGHG E\ 1LQDQFLQI DRRYIMEY 2

( IHAWR H] FKDQIH UDWM FKDQI HV RQIRUHI Q FXUWHQR. FDVK 2 2

1 HWGHFUHDVH LQFUHDVH LQ FDVK DQG FDVK. HTXLYDBIQWV
&DVK DQG FDVK HTXLYDBIQW EHJLQQIQ) RI SHURG

&DVK DQG FDVK HTXLYDBIQW HQG Rl SHURG

,GFOGHV DARKHUVXEVIGDUHV R 5 HODMDGRHS H+ RTIQIV/ & DOG HIP ICDWRQY



5 HQDWWDQFHS H
+RGQIV/ V&
&RQGHQVHG &RQVRIGDAQ) 6 \MP HOARI &DVK ) BRZV 3DUHQW
IRUMHWV P ROWY HQGHG - XQH * XDUDQWRU

5HQB H1 RUK
$P HUFD
+RTGQIV,QF
6 XEVIGDUY
WXHU

5 HQDWVDQFHS H
&RQVRIGDWG

&DVKIBZV SIRYIGHGE\ XVHGIQ RSHIDWQJ DFYIWHY
1 HWFDVK SIRYIGHGE\ XVHGIQ RSHIDWQJ DRWYIWHYV

&DVKI®ZV SIRYIGHGE\ 1QYHWQJ DRWYIWHYV

3URFHHGV IURP VDBV DQG P DXUMAV R! 1 HG P DM IQYHWR HOV
WDAQ

3XURKDVHV R 11 HG P DWWV IQYHR HON WDGQJ

3URFHHGV IURP VDBV DQG P DXUMAV R! 1] HG P DUWUMN IQYHVR HOV
DYDIDE®! IRUVDGI

3XUKDVHV R 11, HG P DU IQYHWR HON DYDIDE®! IRUVDG!

1 HABXUFKDVHV Rl HTXIW LQYHR HOV WDAQ)

1 HADBN R VKRIWMP [QYHWR HOW

1 HADBN SXURKDVHY R RKHUIQYHWR HON

1 HABXUFKDVHV R LQYHWE HQN 1Q RKHUYHQUMUHY

1 HAWVDBV R RMHUDWHW

" IMIGHQGV DQG UMW R FOSMIGURP VXEMIGIDUHY

& ROUEXWRQY R VXEMIGIDUHY

CXH IRP R VXEMGDUHY

1 HBURFHHGV IURP \VDBI R QVFRQIDXHG RSHUDMRQY KHG | RUVDBI

1 HWFDVK SWRYIGHG E\ LOYHVWQU DPAYIAEY

&DVK |BRZ V XVHG 1O LODQFLQI DRIV

" IYIGHQGV SDIG + 5 HCDM/DGFHS H FRP P RQVKDUAV
" IIGHQGV SDIG + SUHHUHQRH VKDUHV

5 HODMVDQRHS H FRP P RQVKDUH UHSXUFKDVHV

1 HABHSD\ P HONR GHEW

7KILG SDYY' DO LGRS H VKDUH WDQUDRIRQY

1 HWFDVK XVHG LQ | LODQFLQI DPWYIMHY

( IIHAWR H FKDQI H UDWM FKDQIHY RQIRIHI Q FXUHQR FDWK

1 HAGHFUHDVH LQ FDVK DQG FDVK HT XLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHILQQIQ) RI SHURG

&DVK DQG FDVK HTXLYDBIQW HQG Rl SHURG

,GFOGHY DORKHUVXEVIGDUHV R 5 HODM/DQRHS H+ RTGIQIV/ \& DQG HIP LODWRQY
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7KHUH DUH QR P DMUDCFKDQI HY IURP WH FRP P MY HQW DQG FRQIY HQALHY SUHYIRXVO GQVFEVHG IQWH &RP SDQ V$ QQOXDGB HSRWRQ) RPP . IRUWH\ HDU
HQEHG' HRHP EHU

7KH&RP SDQ DQG IW VXEVIGIDUHY DUH VXEMPWR @Z VXIW DQG UHI XOWRY  DPURQV IQ\WH QRUP DAFRXWH R EXVIGHW \KDWER CRADUMH [URP RUGILHAV® UHDWM \R
FOIP \ RQ UHQUXUDGFH WHDMAY RUFRQADFW RUGILIHAW/XLSGV @HY IQUXUDQRH SRTFHY 7KLY FDMIRY R EXVIGHW @ DIRQP D\ 1QYROH DU DMRQY R XQGHZ UMK
RUFDIP V KDQGI HURY RUP VFRQGXPWHP SB\ P HOANFDIP V' BHIXOWRY DRURQY RUGVSX\MY DUMQJ [URP \KH &RP SDQ V EXVIGHW YHQWUAY  7KH &RP SDQ V
RSHUDMY VXEVIGIDUHY DUH VXEMPWIR FOLP V O DIRQ IQYRIIQ) GVSXIMG IQMSUBMRYY R SRIF FRYHIDIHY * HQHID® WH &RP SDQ. V AUHPWXISON @HY
IQUXUDGFH RSHUDMRQY DUH VXEMPVWR J UHDWUILHTXHGR. DQG AYHWIW R FOIP V DQG FOIP V UHDWG O DURQ WDQ W UHQUXUDQRH RSHIDMRQY DQG [QVRP H
MUWGERIRQY P D\ EH VXEMPWR QUHRAVDRIRQY B\ DX HAED IGMUHG SHYRQY RUHQMEN VHHNQI GDP DIHV ILRP SRIF KRGHY  7KHVH OZ VXIW 1QYROIQ) FOIP V RQ
SRIAHY MXHG E\ \WH &RP SDQ. V VXEVIADUHY Z KIFK DUH WSIEDOR \WH LOVXUDQRH LOGXAMUY 1O J HQHIDADQG LQ \WH QRUP DAFRXWH R EXMCHW DUH FROMGHUHG IQ IW
BW DQG BW H SHQVH UVHYHV Z KIFK DUH QVEXWHG 1Q IW BW UVHYHY GVAXWIRQ ,Q DGAGMRQ WH &RP SDQ P D\ IURP \IP H\R P H HQJ DI H LQ O DURQ RU
DUEIMDMIRQ UHDMG \R W FOIP V IRUSD: P HQARQ UHVSHPWR FHGHG LHQUXUDGRH $Q VXFK @il DMIRQ RUDUEIMIAIRQ FRQEIQY DQ HBP HQWR! XQFHWBIQW DQG WH

&RP SDQ EHIHYHV WH LQKHHQWKGQPHUBIQW 1Q VXFK P DWHY P D KDYH IGRHDVHG UHFHQU® DQG Z IOMNHO FRQIXH \R IGFUHDVH & XUHQ® WH &RP SDQ EHIMYHV
WDWIR IQEYIGXDONA DUMRQ RUDUEMIMRQ\R Z KIEK WA/ SUVHQ® D SDUV 1V @NHO VR KDYH D P DIMIDADGYHWH HIHPWRQ IW IIQDGAIDAFRQAMRY EXVIGHW RU
RSHUDIRQ/



7(0 0$1$*(0(17%F "' ,6&866,21$1' $1$/<6,62) ),1$1&$/ &21',7,21$1' 5(68/762) 23(5%$7,216
7KHIR®Z QU 1V D GVFXWIRQ DQG DCDOMY Rl RXUUHVXEY RN RSHUMRQY | RUKH \WUHH DQG V. P ROV HQGHG - XCH DQG UHVSHAYHD 7KH IRGZ 1)

DOR IQFOGHY D AVFXWIRQ R RXUT XIGW DQG FDSMICUHVRXUFHY D XCH 7KLY AVFXVWIRQ DQG DQDOWY VKRX@ EH UHDG 1Q FROMQPIRQ Z W WWH XQDXGWMG
FROVRIEDWG | LGDQRIDOABMMP HON DQG QRWMY WHUHR IGFGIGHG IQ WLV 11ER) DQG WH DXGIWG FROVRIEDWG 1LODQADOARMP HON DQG QRAMV WHUHR FROBICHG IQ RXU
$QOXDB HSRWRQ) RIP . IRUWH IIVFDO, HDUHQGEHG' HRHP EHU 7KWV LG FROBIQY IRZ DG GRNGQI WP HON \KDWOQYRIH UMNY DQG XGFHIBIQRA

$PXDOHVXOV P D GLIHUP DIMUD@ [URP \WH UHVX@V GHVRUEHG RUIP SBHGE\ \WHVH IRZ DG GRNQJ WIMWP HQWV 6 HH 31 RM RQ) RZ DG/ RRNQJ 6 \RWP HQW ”

29(59,(:

5 HODMVDQRHS H Z DV HMBEQUKHG [Q %HUP XCD 1Q VR Z UMM SUQRISD® SURSHUWY FDVBMARSKH UHQUXUDGFH DQG\RED, 1 D BDAQ) J BEDCSURYIGHUR! MQUXUDQRH
DQG LQVXUDQFH FRYHUDI HV DQG UHDWG VHYIEHY 2 XUDVSILDIRQ LY \R EH \KH Z RUIB EFVAWKQGHZ UWMUR! KLIK VHYHUN &Z IBTXHGR UMNY 7 KURXI K RXURSHUDM)
VXEVIGDUHY Z H VHHN R SURGXFH VXSHURUUHMUDY RURXUVKDUHKRTHY B\ EHQ) DWKMG GQ) WP SDUGHUMR RXUPXWRP HY IRUDWHWIQI DQG P DQDIIQ) UWN
GHIYHUQY BAVSRQUYH VROMRQY DQGNHHSIQ) RXUSWIRP IVHY : H DFFRP SOVK KLY B\ GIYHUDI IQ) RXUFRUH FDSDEIOMAV R UMN DWHWP HOWDQG IQRUP DIRQ

P DQDUHP HQAVDQG B\ 1QYHIY 1Q RXUFDSDELQMN \R VHYH RXUPXVRP HY DFURW WH P\ FBN \KDVWKDYH KMRUEDTD FKDUDRMU] HG RXUP DUNHW 2 YHIDORXU
VDAMI\ 1REXVHY RQ VXSHURUUIMN VHBIFIRQ FXVARP HUUHDMRQVKLSY DQG FDSIMICP DQDIHP HQWV: H SURYIGH YDOH R RXURXVARP HY DQG RIQAYHQMUA SDUGHY [Q
WH IRP R ICDGADOMEXUMY IQCRYDUYH SURGXFW DQG UHVSRQUYH VHUYIEH © H DUH NQRZ Q DV D BDGHUIQ SD IQJ YDES UMQUXUDQRH FOIP V SURP S\ H SUCFISDM
P HDVXUH RXUILCDGFDOWXFFHW WURXI K BQJ \MUP J URZ \K LQ\BIQU LE®! ERRN YDOH SHUFRP P RQ VKDUH SOV WH FKDQI H LQ DFFXP XOWG AYIGHQGY Z KIEK Z H EHIHYH
1V \WH P RAMDSSURSUDM P HDVXUH Rl RXU& RP SDQ 1 IIQDQRDCSHURWP DQFH  DQG EHIHYH Z H KDYH GHIYHUHG VXSHURUSHURUP DQRH LQ UHVSHPWR! KLY P HDVXUH RYHU
P H

6 1QFH D VXEVBQUDCSRWIRQ R \WH UH.QVXUDQRH DQG IQUXUDGFH Z H Z UMM SURYIGHY SURMAIRQ IURP GDP DI HV UHDMEY \R CDMUDADQG P DQ P DGH FDBMARSKHY RXU
UHVXEN GHSHQG W D O H H WIQARQ \WH [UHTXHQR DQG VHYHUMY Rl VXFK FDMBMIIRSKLE HYHQW  DQG \WH FRYHUDI HV Z H RITHUR FXVRP HY DIHPMG B\ WHVH HYHON

© H DUH H SRVHG\R WL QUEDQABWHY IURP \KIHVH FDUBMARSKIE HYHQW DQG RINHUH] SRVXUHV WWDWZ H FRYHU$ FFREQI® Z H H SHAWD VI QUEDQAGHI UHH R YROMDV
1Q RXUILCDQAIDAUHVXOV DQG RXUICDGFIDAMVX@Y P D YD I QUEDQW® 1URP TXDUWMUMR TXDUMURUILRP \ HDUR \ HDU EDVHG RQWH BIYHCR! LQUXUHG FDWBMARSKIE
BWHY RFFXWIR) DURXQG \KH Z RWB

2 XUUHYHQXHV DUH SUQASD® GHUYHG IURP \WUHH VRXUFHY  QHVBUHP IXP V HDUQHG 1URP \WH UHQVXUDQRH DQG IQUXUDQFH SRTFIV ZHVHD  QHWQYHWR HONGFRP H
DQG UHDQ) HG DQG XQUHDA HG JDIQY IURP \WH LOYHWR HOAR RXUFDSIMIAIXQGY DQG WH IQYHVR HOAR \WH FDVK Z H UHFHYH RQWH SRIFIHV Z KIFK ZH VHODQG  RWHU
IGFRP H UFFHYHG IURP RXURIQAYHQUUHY DGYIVRY VHYIEHY Z HDWHUDQG HGHU\ UMN P DQDI HP HQARSHUDMRQY DQG YDURXY RKHULMP V

2 XUH SHQWHV SUP DUD FROMR  QHWFDIP V DQGFOIP H SHQVHV LORXWHG RQWH SRIFIHV RN UHQUXUDGFH DQG IQUXIDQRFHZ HVHD  DFTXIMMRQ FRVN Z KIEK
WSIEDTD UHSUAVHOAD SHIFHQBUH R WH SUP IXP VZHZ WM RSHUDM) H SHQVHV Z KIEK SUP DUD FROMMR SHYRQQHIH SHOHY UHQNDQG RKHURSHUDMY

H SHOMV  FRSRIDM H SHQVHV Z KIFK IQFOGH FHABIQ H HAXWH Bl DCDQG FRQVXEMY H SHQVHY FRVV [RUUHVHDURK DQG GHYHBSP HQADQG RKHU

P MFHIQHRXY FRW IQFGEQ] \WRVH DWRADMG Z MW RSHIDWD) DV D SXEGF® WDGHGFRP SDQ. UHEHHP DEGI QROFROARTLY QMW ' DOIQFIS H Z KIFK
UHSUHVHQW \WH LOAMUVARL WILG SDUAY Z W UHVSHPVWR WH CHAGFRP H B®W R DOIGAS H DQG IQMHVIADQG GYIGHQG FRVY UHDWMG R RXUGHEWDQG SUH HIHGAH
VKDUHV :  H DUH DOR VXEMPWR B[ HY 1Q FHUBIO MUVGRIRQY 1Q Z KIFK Z H RSHIDM  KRZ HYHU VIGFH WH P DIRUMW Rl RXUIGFRP H IV FXUHQ® HDUHG IQ94HP XCD D
QRQ\N] DEG! MUVARIRQ \WH Y 1P SDRVWR RXURSHUIMRQY KDV KMRUFD® EHHQP IQP DO

7KH RSHIDIQY VXY DR NQRZ Q DV \WH XQGHZ UMY UBHVXOV R DQ IQVXUDQFH RUUHQUXUDGFH FRP SDQ DUH GVFXWHG IUHTXHO® B\ UHIHIHGFH VR W QHWFOIP V
DQGFOIP H SHOH IDIR XQGHZ UMDY H SHOH UMR DQG FRP EIGHG UDUR 7 KH QHWFDIP V DQG FOIP H SHOVH UDUR LY FDEBXOWG B\ GYIAQI GHWFDIP V DQG FOIP
H SHOVHV LOPXWHG B\ QHVWBUHP IXP V HDUOHG 7 KH XQGHZ UMY H SHOQVH MR IV FDBXOWG B\ GYIGIQ) XQGHZ UMDY H SHOMHY DFTXIMMRQ H SHOHV DQG
RSHUMRCDCH, SHOHV B\ QHVBUHP IXP V HDUGHG 7 KH FRP EIGHG UVR LV \WH VXP R WH QHWFOIP V DQG FOIP H SHQVH UDMR DQG WH XQGHZ UMQY H SHOWH IR



$ FRP EICHG IR EHBZ JHQHD® IQAFDMY SURIMEGI XQGHZ UMY SURR WH FROVGHIMRQR! LQYHWE HOAQFRP H $ FRP EICHG UVR RYHU JHQHD®
IQAFDMY XQSUR MIEG! XQGHZ UMD SURMR WH FROVGHIMRQR! LOYHWR HQAGQFRP H : H DOR GQVFXW RXUQHWFDIP V DQG FOIP H SHQVH UDMR RQ DQ DFFIGHQW HDU
EDVV 7KLY UNR IV FDBXOWG B\ \BNQI QHWFDIP V DQG FDIP H SHOMHV H FOAQ) GHYHBSP HWRQ GHWRDIP V DQG FOIP H SHQVHY IURP HYHQW \KDVWRRN SOFH 1Q
SURUIVADO DY QYIGHGE\ QHVBUHP IXP V HDUOHG

6HIP HQW

2 XUBSRUDE®I VHIP HOWIGFOGH ~ SHOQUXWDGFH /R GVDQG  ,QUXIDGFH
5 HQUXUDQFH

2 XUS HQUXUDGFH VHI P HOWDV \BIR P DIQ XQW

3 URSHWY FDWBMIRSKH UHQUXUDQRH  Z UNIIQ |RURXURZ Q DFFRXQADQG IRU DO IGFL. 1V RXUWDGMRQDCFRUH EXVIGHW . H EHIHYH Z H DUH RQH R \WH Z R/
GDAQ) SWRYIGHY R \KLY FRYHIDIH EDVHG RQ FDMMIIRSKH J LRW SUHP IXP V Z UMKQ 7 KLY FRYHUDJ H SURMAN DI DIQANDLI H QDWUDCFDMMARSKHY VXFK DV
HDUKTXDNHY KXWIEDGHY DQG WXQDP IV DV Z HODV FOIP V DIMQJ 1URP RHUQDVMUDCDQG P DQ P DGH FDWMIRSKHY VXFK DV Z IQMUMBP V 1TUH HY IBRGY
WY ZIQGVRP V \REDGRHY H SEMRQY DQGDFW R WMURIMP : H RIHUMLY FRYHUD) H R LQUXUDQRH FRP SDQIHV DQG RHUUHQUXUAY SUP DUD RQDQ

H FHW R ®W EDVY 7KLY P HDQV \WWDWZ H EHILQ SD LQU Z KHQ RXUPXVARP HYATFDIP V IURP D FDVIMRRSKH H FHHG D FHUBIQ UABIGHG DP RXQW

6 SHADOY UHQUXUDGFH  Z UMIIQ IRURXURZ Q DFFRXQADQG IRU DOIGAL FRYHUQ) FHWBIOQ B HWMG FOMAHY Rl EXVIGHW Z KHUH Z H EH@HYH Z H KDYH D VRXQG
EDVV IRUXQGHZ UMY DQG SUFLQ) WH UMNWDWE H DWXP H 2 XUSRWRTR IQFOIGHY YDURXY FOMHV Rl EXVIGHW VXFK DV FDBMURSKH H SRVHG Z RINHWAT
FRP SHQDIRQ VXUV \WURIMP  HQHU\  DYIDURQ FURS SRIMFDCAUMN \WDGH FUHAWILQDQRIDOP RWVDI H I XDUDQMH FDVBMARSKH H SRVHG SHWRQDOIHY
SURSHWY FDVXDEN FOVK - FHWBIQ RNHUFDVXDAV EHY DQG RKHUVSHADOY @HY RN BHQUXUDGRH \WDWZ H FRIBPUYHD UH HUVR DV VSHADOY BQUXUDQRH @ H
EHIHYH WDWZ H DU VHHQ DV D P DUNHWBDGHUIQ FHUBIQ RN WIHVH FOMWHY RI EXVIGHW © H DUH VHHNIQ) \R H] SDQG RXUVSHADY UHQVXUDQRH RSHUIDMRQY RYHU
WP H DEMRXJ K Z H FDQQRAWDWXUH \ RX \WDVWZ H Z @GR VR SDUMEXOUD 1Q @ KWRI FXWHOADQG | RUHFDVAMG P DUNAWFRQEMRQY

| BV

2 XUl @ GV VHIP HOAQFOGHV IQUXUDGAH DQG UMQUXUDQRH EXVIGHW Z UMKQ I RURXURZ Q DFFRXQANURXI K 6\ QAFDWM 7KH WA QAFDW HQKDQRHY RXU
XQEHZ MY SOMRP B\ SIRYIGQ) DFFHW R/ B GIV H \WQVLYH GMUEXWIRQ GH RUN DQG Z RUDZ IGH GFHQVHY 5 HQDMDGRHE H&&/  DQIQALHAWE KR® RZ GHG
VXEVIGDY R WH&RP SDQ. IV \WH VREI FRSRUDM P HP EHUR! 6\ QAEDM : HH SHA\ QAEDM V DEVROWM DQG UHDMYH FROMEXURQY \R RXU

FRQURIEDWIG UHVXOV Rl RSHUIDMRQY \R FRQUIQXH R JURZ. RYHUMP H

;QUXUDQFH

2 XU, QUXUDGFH VHI P HONGFOGHY \WWH LOVXUDGFH SRIFHY SUHYIRXVO Z UMHIQ 1Q FRQCHAIRQ Z MW RXUYEHUP XD EDVHG LQVXUDGFH RSHIDMRQY Z KIFK Z HIH CRWRTG \R
4% 2 XU,QUXUDGFH VHIP HOAY P DQDIHG B\ RXU* GEDCRKIH 8 QGHZ WMGY 2 [1IFHU 7 KH 94HUP XGD EDVHG IQUXUDQRH EXVIGHW IV Z UMMQ B\ * BIGFRH D %HP X@D
GRP IFIBIG H FHWW DQG VXUSOV @HV LOVXUDQRH FRP SDQ. \WDWY FXUWHQ® HDI EG! R GR EXMIQHW RQDQH FHW DQG VXSOV @HVEDWYIQ 8 6 \ADMMY \KH

" DANEWR &ROP EID 3XHWR 5 IFRDQG\WHS 6 9WLIIQ MDQGY : HP D\ IURP \IP H\R WP H HYDODW SRMQIDACHZ EXVIGHW RSSRUMQMAN | RURXU, QUXUDGRH

VHIP HQW

2 WHU

2 XU2 \WHUFDWMI RY SUP DU IGFOGHYV WH UIVXOVR RXUVKDUA RN DI IE [QYHVR HOW 1Q FHUBIQ P DUNHW Z H EHEHYH RIHUDMDRRYH UMN DEYVNG UMDY RU
Z KHUH Z H EHIHYH RXUIQYHR HOADGGY YDOH Z KHH UIDWHUKDQ DWXP 1Q) H FOMYH P DQDI HP HOABHVSROUELOMAY RWHIHY Z H SDUZHUZ W RWHUP DUNHW
SDMASDQN  RXUZ HDWHUDQG HQHU\ UM P DQDI HP HOARSHUDMRQY SUP DU \WURXIK 5 HODM/DGRH 7UDAQ) DQG5 ($/  RXUQYHWR HQAXQWE KIEK P DQDIHV
DQG LQYHV WH IXQGV JHHIDMG B\ RXUFRQVREEDMG RSHDIRQY  FRUSRUDWM H SHOVHY FDSMIO/HUYIEHY FRAWV DQG QRIFROMREY IQMIAVV DOG WH UHVXOV
R RXUGVFROIXHG RSHIMRQY



1HZ %XMOQHW

) URP \IP HVR WP H Z H FROUGHUGYHWILEDMRQ LOR QHZ. YHQMUAY HWHUWURXI K RUDQE JURZ W \KH IRWP DIRQR GHZ. IRIQAYHQMUHY RUWH DFTXMURQ R RUWH
IQYHVE HONQ RWHUFRP SDQHY RUERRNY R EXVIGHW Rl RIHUFRP SDQHY 7 K1Y SRMQNDOEYHUALEDWRQ IGFGGHY RSSRUNQMAY VR Z UM VB HAMG DAGMRCDCFOMWHY
R UMN H SRVHG EXVIGHW ERW GUHA® |RURXURZ Q DFFRXQADQG WWURXI K SRMEG! GHZ. IRIQAYHQMUH RSSRUMQMEAY : H DOR UHI XOUD HYDODWM SRMAMDOMDM) [E
RSSRUMQUEA \WDWZ H EHIHYH P LI KWKWM) H RXUVNGY FDSDELOMY SURSUHBLY \MFKQREBJ\ DQG UHDMRQUKISY VR VXSSRWBRWIEG! H SDOURQ IO [ XWKHUUMN UHDWG
FRYHIDIHY VHYIEHV DQG SURGXFW * HQHD® Z H IRFXV RQXQEHZ UMY RUMDAEQ) UMY Z KHUH UHDVRQDED VXIHFIHQAED P Dy EH DYDIOE®! DQG Z KHUH RXU
DQDOWFDDEIDMAN P D SURYIGH XV D FRP SHUMYH DGYDQURU H  1Q RUGHUIRUXY VR VHHN VR P RGHOHVARP DIMG SUREDELOM R GAHY DQG UMWDY 1Q DFFRUEDGFH Z W RXU

DSSURDFK 1Q UVSHPWRL RXUMHQ FXUHQABRMRIR R UMNY

© H U XOW BVEHZ SRMQIDOMDM] IE WDQUDRIRQY \WDWP L KWE SURYH RXUSRMRIR Rl EXVIGHW  HQKDQRH RUIRFXY RXUMIMMI LHY H SDQG RXUGMUEX\IRQ RU
FDSDELONY RUR VHHN RKHUEHCHIW ,Q HYDOOU SRMQIDOZHZ YHQMUHY RUIQYHR HON Z H J HGHUDE VHHN DQ DMDRRYH HP DWMG UMD RQ HTXIW \WH DELOYY
\R GHYHBS RUFDSMIQ H RQ D FRP SHMYH DGYDQEUIH DQG RSSRUNMQUAN Z KIFK Z H EHIHYH Z IOQRWEHMDRWURP RXUFRUH RSHIDIRQY © KIB! Z H UHI XOWD BAYIHZ
SRMADOAMDM LE WDQUDRIRQY DQG SHIRAFD® HQJ DIH 1Q GVEXWIRQY UHI DUEQ) SRMEGH WDQUDRIRQY WHUWH FDQ EH QR DWXUDQRH WDVWEZ H Z LOFRP SGW DG
VXFK WDQVDRURQY RUWDWDQ, VXFK \WDQUDRIRQ Z RX@S EH VXFFHVWIXCRUP DIWUDE HQKDGFH RXUBHVX@V Rt RSHUDMRQY RUILCDQAIDAFRQGMRY : H EHIHYH WWDWRXU
DELDNY VR SRIMQIDED DMDPNQYHR HOADQG RSHUIDMRQDARSSRUNQMEAN 1V VXSSRIMG B\ RXUMIRQ) UHSXVBMIRQ DQG | LQDQRIDAUHVRXUFHY DQG E\ \WH FDSDEIQMHY DQG
WDFN UHFRUG RE RXUYHQMUAV XQW

*XUQ) WH WA P RQIKV R WH &RP SDQ. IRP HG DQG OXQFKHG R QHZ. P DQDI HG MIQWHQMUHY QDP HD 71P 5H,,, DQG8 SUBQ5H 7IP 5H,,, DG
8 SVIBQ'5 H DUH SDMDE® RZ QHG VXEMIADUHY R 5 HODM/DQRHS H DQG Y4HUWP XED GRP IFIBIG6 3,V SUIRYIGQ) FRAMDE HG IHQUXIDQFH R D SRMRIRR ) GUGD 5 33
FROMDFW DQG DAGMRCDFDSDRN R \WH Z RUGZ 1GH DJ.J UHJ DWW DQG SHURFFXWHGFH UAMRFHVWIRQDCSURSHUWY FDMBMARSKH H] FHW Rl G\ P DUNHWRUWH

XQGHZ UMY \ HDU UVSHRYHD 2 XURZ QHUKLS IQMIMAQ7IP 5H,,, DG 8 SMBQS H FRXE FKDQJIH RYHUMP H SHUKDSV P DMUDE VR DQGZH P D DOR HBFWR
XQEHZ UM DEGMRQDOM\Y Z MIQ7IP 5 H ,,, DQG 8 SVIEQS5 H DQG WHVH HQMEN R Z Uk EXVIGHW 1O IX\WMUH XQGHZ UMD \ HDWY © H FDQQRWDWXUH\ RX \KDW
DEEMRCDARSSRUNQUAN VR JURZ \WWH EXVIGHW Z H KDYH DFFHWHG\MURXIK 7IP 5 H ,,, DQG 8 SMBQ5 H Z LGEH D@ HG KRZHYHUGHH 1RM 9 DUDE®! , QMW
( QMY 1Q RXUQRMY \R \KH FRQVRIEDWMG | LQDQRIDOABMP HQN | RUDGEMRQDAQIRIP DIRQ UHDWG\R 71P 5 H ,,, DQG8 SMBQS5 H

51N O DQDIHP HQW

© HVHHNVR GHYHRS DQG HIHAMHD XUM) H VRSKIMIFDWG FRP SXWUP RGHY DQG RHUDCDOWFDORRY \R DWHW DQG P DQDJ H WH UMNY WWDWZ H XQGHUZ UM DQG
DWHP SV RSUP 1] H RXUSRUNRIR R UHQUXUDGFH DQG LQVXUDQRH FRQRDAW DQG RIMHUILCDQADAUMNY 2 XUSRTFHY  SURFHGXUHY \RRY DQG BVRXUFHV R P RQARUDQG
DWHW RXURSHUDMRGDOUMNY FRP SDQ Z IGH DV Z HODV RXUJ GEDCHQMSUMH Z 1GH UWN P DQDI HP HWSUDRIFHY DUH RYHWHHQE\ RXU&KIH 5 IWN 2 IIIEHU Z KR
UHSRW GLHAV® \R RXU& KIH ) IQDQADCR 11IEHU

: WK UHVSHRWIR RXUS HOQVXUDGFH RSHIDMRQY MIQFH Z HKDYH GHYHBSHG DQG FRQIXRXMD VHHN W IP SUIRYH RXUSURSUHMIY - FRP SXWUEDVHG SUHQJ DQG
H SRVXUH P DQDIHP HOMAWMP 5( 0 6< @ HEHIHYHWDVWS ( 0 6¢< DV XSCOWGIWRP WP H\RWP H 1V D P RUH IREXWAKQGHZ UM DQG UMN P DQDI HP HQWA WP

WDQ LY FXUHQ® FRP P HUFD@® DYDIMEG! HYHZ KHUH 1QWH UHQUXUDGRH IQGXAWWY  DQG RITHWY XV D VL QUEDQAFRP SHIMYH DGYDQBUH 5( 0 6< Z DV RWICD®
GHYHBSHG\R DCD®] H FDBMIRSKH UMY WRXJ K Z H FRQIXRXVO VHHN Z Dy V VR HOKDQRH WH SURITUDP 1Q REHUVR DQDO] H RKHUFOMWHY R UVN

" IVFRQMOXHG 2 SHIDARQY

* XUQJ WWH IRXUK TXDUMUR ZH P DGH WH VDWW IE GHAMIRQ\R GYHWW/XEVBQIDE® DOR RXUS 6 EDVHG LQVXUDQRH RSHIDIRQY 1Q RUEHUWR IRFXV RQWH
EXVIGHW HIFRP SDWHG Z MWIQ RXUS HQUXUDQRH DQG/ @ GV VHI P HQW DQG RXURWHUBXMGHWHY ([ FHSWDV H STRM® GAVRUEHG DV KHG IRUVDE! RUDV
QVFRQIXHG RSHIMRQY DQG XQBW RKHZ IVH QRMG DOGVFXWIRQY DQG DP RXQN SUHVHQMG KHUHQ UHDW \R RXUFRQIQXIQ) RSHUIMRQY 3 URU HDLY SUHVHQMG
KDYH EHHQ UFOWILHG\R FRORP \R\KLY QHZ SUMVHQBMRQ



2 Q1 RYHP EHU Z HHQMUHG QR D 6\RFN 3 XUFKDVH$ J UHHP HQAZ W 4 94 \R VHOVXEWRIQID@® DOR RXUS 6 EDVHG IQUXUDGFH RSHIMRQY IQFOEQI RXU
8 6 SURSHWV DQG FDVXDOY EXVIGHW XQGHZ UMKQ WURXJ K P DQDILQ) JHQHUDCDI HQN RXUFWRS IQUXUDQRH EXVICHW XQGHZ UMKQ \WWURXIK $ JUR 1 DURCDQQF
3$JUR 1 DURCDO  RXUFRP P HUFIDCSURSHUY IQVXUDQFH RSHUIDWRQY DQG RXUFDIP V RSHIDMRQY © H KDYH FOMULLHG \KH DWHW DQG IDEIQMHY DWRFDMG Z LW \KLY
WDQVDRURQ DV KHEG [RUVD®! 7 KH ILCDQADCUHVXEN | RUKHVH RSHIMRQY KDYH EHHQ SUVHQMG DV GVFRQIXHG RSHUMRQY 1Q RXU& RQVRIEDMG 6 \BWP HON R

2 SHIIRQY/

& ROUGHIMRQ | RUKH WDQVDRIRQ Z DV ERRN YDOH DW HFHP EHU |RUKH DI RUHP HQIRGHG EXVIGHWHVY SD\ DE®! 1Q FDVK DWFBMQI DQG VXEMPWR
DEMWWY HOVRUFHUBIQWY, DQG RKHUMP V7 KH WDQVDRURQ FRVHG RQO DUFK DQG Z H UHFHYHG QHWARQUGHIDIRQ R P LORQ

3 XO/XDQAR \WH 6 \RFN 3 XUFKDVH$ J UHHP HOMKH &RP SDQ. Z DV VXEMPVWR D SRWMFEMQ) UM IRGRZIQ) * HFHP EHU R \WH QHAHVHYH IRUFDIP V DQG
FOIP H SHOHY IRUBW HYHQW RFFXUI) RQRUSURMR® HRHP EHU \WH 35 HVHOYH &R@U 6 XEVHTXHQAR \WWH SRMFBMQ) UHYLHZ \WH &RP SDQ ZDV
@EGI\R SD. RURKHZ IVH UHP EXH 4 % DP RXQN XS \R P LGRQ | RUQHWDGYHWH GHYHBSP HQWNRQ SURUDFFGHQVY HDLY GHWFDIP V DQG FOIP H SHOMHV
&RQYHWHO 1L SURUDFFIGHQA HDLY QHWFDIP V DQG FOIP H SHOVHY H. SHUHQFHG QHWDYRWDE®! GHYHBSP HQWA % Z DV MEGI R SD. RURKHZ IVH UHP EXOWH WH
&RP SDQ DP RXQN XS \R P LORQ

©XUQ) WH&RP SDQ. WFRIQ] HGD P LORQ MEIMW DQG FRUHVSRQAQ! H SHOVH 1Q MELDIY R QVFRQIXHG RSHIMRQY KHT [RUVDG! DG BW

IGFRP HIURP GVFRQIXHG RSHIDIRQY UHVSHAYHD  GXH \R SXLBRUMG QHWDGYHYH GHYHESP HQARQ SURUDFRIGHQW HDWY QHWFDIP V DQG FOIP H SHOWHV
DWRFADMG Z M \WH 5 HVHYH &R@U ( [IHAYHO Dy WH &RP SDQ. DQG 4 %{  UHDFKHG DQ DI UHP HOAQ UHVSHAWR! WH 5 HVHUYH & REBU DQG \WH & RP SDQ,
SDIG4 % WHVXP R P L@RQRQ- XQH UHSUMVHQUIY 1 X@DQG | LCDOHMBP HOAR WH 5 HVHLYH & RIUDQG BFREHG D JDIQR P LGRQIQIGFRP H
IURP GVFRQUOXHG RSHUDMRQY GXUQ \WH VHFRQG TXDUMUR

GHHSLRWM ' IVFRQIXHG 2 SHIDMRQY IQ RXUL RV VR & RQVRIEDWMG ) ICDGADCE \BWP HQNV |RUDGGMRCDAGIRIP DURQ
6800$5<2) &5,7,&%/ $&&2817,1* (67,0$7(6

7KH &RP SDQ V FIMFDCDFFRXQIZ) HIP DV DUH GVFXWHG 1Q0 DQDIHP HW' IVFXWIRQ DQG$ QDOMY R! ) LQDQRIDE: RQAMRQ DG 5 HVXAWV R 2 SHIMRQY IRXQG
IQRXUS QQXDCB HSRWRQ) RPP . IRUWH\ HDUHQEHG' HRHP EHU



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

YHBZ 1V D AVFXWRQR! \WH VXAV R RSHUIDIRQY |RUWH \WUHH P ROV HQGHG - XCH FRP SDUHG \R WH \KUHH P RQIKY HQGHG - XCQH

7KUHH P ROWY HOGHG - XQH

&KDQIH

IQWRXVDQGY H FHSWBHUVKDUA DP RXQW DQG SHUFHQI HV
6 VIMP HOARI RSHUIDWRQV KLI K@ KW

* LIRW SUHP [XP V Z UMWIQ

1 HBUHP IXP V Z UMWQ

1 HVBUHP [XP V HDUOHG

1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG

8 QGHZ UMY IGFRP H

1 HAQYHWR HONGFRP H

1 HHDQ HG DQG XQUADD HG J DIQV RQIQYHVR HQW
SQRP HIRP FRUXIQ) RSHIDMRQ/

RPH BW IURP QVFRQIDXHG RSHIDIRQY

1 HAQFRP H

1 HWOFRP H DYDIDE®! R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHY

,GFRP HIURP FRQIOXIQ) RSHIDMRQY DYDIME®! R 5 HODIMVDCHS H FRP P RQ
VKDUHKRCGHY SHUFRP P RQ VKDUH = GG\WMG

JGFRPH BW 1URP GVFRQIDXHG RSHUIDWRQY SHUFRP P RQVKDUH + AONNG

1 HWCFRP H DYDIDE®! R 5 HODMVDCHHS H FRP P RQ WKDUHKRGHY SHUFRP P RQ
VKDUH = GOWMG

' IMGHQGVY SHUFRP P RQ WKDWH

. H WDWRV

1 HWFDIP V DQG FOIP H SHQVH UDMR + FXUHQADFRAGHQWY HDU
1 HWFOIP V DQGFOIP H SHQVH UDMR + SURUDFAGHQWY HDLY/

1 HWFDIP V DQGFOIP H] SHQVH UDMR + FDBIGEDU\ HDU
8 QCHZ UMDY H SHOMH DR

&RP EIQHG IDIR

5 HMQ RQ DYHUDI H FRP P RQHTXIW

- X
YRRN YDOXH o

0 DUFK
&KDQIH

YRRN YDBH SHUFRP P RQ VKDWH
$ FPXP XOWG AYIGHQGY SHUFRP P RQ WKDUH

YRRN YDBH SHUFRP P RQ VKDUH SV DFFXP XOMIG AYIGHQGY

&KDQIH IQ ERRN YDOH SHUFRP P RQVKDUH SBV FKDQI H 1Q DFFXP XOWG GYIGHGY

- X
YDDOFH VKHHVKLI K@ KW o

0 DUFK
&KDQIH

TREDWHW
7TREOKDUHKRGHYATHTXIW DREEXWWE®! R 5 HODIWDQRG H




1 HWQFRP H DYDIDE®! \R 5 HQDMDQRHS H FRP P RQVKDUHKRGHY Z DV P LGRQ [Q \WH VHFRQG TXDUWMUR FRP SDUHG \R P LGRQ IQ\WH VHFRQG

TXDUMUR DQIP SUIRYHP HOAR P LGRQ $V D UAVXOR RXUQHWOFRP H DYDIDE®! \R 5 HQDM/DGRHS H FRP P RQ VKDUHKRGHWY 1Q\WH VHARQG TXDUMUR
Z H JHQHIDWG DQ DQQXDD) HG UMD RQ DYHUDI H FRP P RQHTXW R DQG RXUERRN YDOH SHUFRP P RQ VKDUH IGFUHDVHG | UIRP DV DK
R DW XCQH D IQFUHDVH DIVMUFRQUGHUQ) \WWH FKDQI H LQ DFFXP XOWG QYICHQGV SDIG\R RXUFRP P RQVKDUHKRGHY

7KH P RAWWAJ QUIEDQWHYHQN DI HADY . RXUILQDQRIDCSHURWP DQFH GXUQY WH VHFRQG TXDUMUR RQD FRP SDUDYH EDVIV \R \KH VHFRQG TXDUWWUR
IGFOCH
1 6LIQUFDQ® ,P SIRYHG 8 QGHZ UMY 5 HVXGV  RXUXQGHZ WY IQFRP HR! P L@RQ IQ \WH VHFRQG TXDUAMUR P SIRYHG P LORQ IURP
P LORQ IO \WH VHARQG TXDUMUR SUP DUD GXH \R D BHDMYHO BZ BIYHCR! 1QUXUHG FDBMARSKHY GXUQ) \KH VHARQG TXDUWAMUR FRP SDUHG\R
P L@RQR XQGHZ WMD) ®AHY DV D BVXTR WHS 6 VREDGRHV 1QWH VHFRQG TXDUMURI DV UGG EHBZ

1 ,P SIRYHG2 WHU,QFRP H  RWHUIQFRP H IP SIRYHG P L@RQ [Q \WH VHFRQG TXDUWAMUR FRP SDUHG R WH VHFRQG TXDUMUR! SUP DUD GXH\R RXU
Z HDWHUDQG HGHU\ UMN P DQDI HP HQARSHUDWRQY JHHIDMQY) IGFRP HR P LGRQ FRP SDUHG W IQFXWIQ) D ®W R P LGRQ SUP DUO DV D UVXOR
SRVIMYH UHVXEV IURP W SRVMRQY IQWWH 8 QUMG . IQIGRP DQG W VXP P HUSRVIMRQY DV DW XCH 1Q FHYBIO UHJ IRQV R WH 8 QMG 6 \BAMY DQG & DQDGD

1 QFRPHIURP ' IMFRQIXHG 2 SHIMRQY IQFRP H W IURP QVFRQIIXHG RSHUIDIRQY P SUIRYHG R IFRP HR P LGRQ IQ \WH VHFRQG TXDUWAMUR
FRP SDUHG\WR D ®W R P LORQ 1O \WH VHFRQG TXDUWAMUR SUCASD@® GXH R WH DEVHQFH R D P LGRQ H SHOH UHFRUEHG [Q WH VHRRQG TXDUMU
R UHDAMG VR WH 5 HVHIYH & RIDUZ MW 4 9 SDMDE RIVHVWE,

1 1 RZHU,QVHVIR HQM VXAV QHVQYHVR HQWGQFRP H DQG QHWIHDA) HG DQG XQUHDE) HG J DIQV RQ IQYHVR HOW 1O \KH VHFRQG TXDUWAMUR GFUDWHG
PIGRQDQG P IGRQ UHVSHAIYHD FRP SDUHG\R \WH VHFRQG TXDUMUR 7 KH GHFUHDVH 1Q RXULQYHWR HQABHVXEY Z DV SUP DUD GXH R BZ HUUHMDY RQ

RXUSRWRIR R RHUIQYHWRY HOWV  SUCQASD@® RXUSWYDWM HTXIW IQYHWY HONV DQG
¥ 1HWQFRP H / RW $ WIEXWE®! \R 5 HGHHP DEG! 1 RFROARG@LY] ,QMUHW ' DIIQF5 H - RXUGHWCFRP H DWIIEXWWE®! \RR UHGHHP DEG! QRFROURGY LOMUHWY

" DOIQAISHZDV P LORQ LQ\WH VHFRQG TXDUWMUR FRP SDUHG W P LORQ 1O \WH VHFRQG TXDUWMUR DFKDQHR P LGRQ SUCFISDM
GXH R DQIQFUHDVH IQ GHWCFRP HIQ' DOIGAS H FRP EICHG Z M D GHRUHDVH 1Q RXURZ QHUKIS Q' DOLGHIS H IURP DW XQH R DwW
-XCH FRQUTXHQ® LQFUDMQ) UHGHHP DEG! QROFROARTEY QMU * DO IGAIS H

1 HWL HIDWH ,P SDPWR 8 6 7RUDGRAV IQWH 6 HFRQG 4 XDUMUR

1 HWQHI DUYH [P SDPWCQFOGHY WH VXP R HWIP DAV Rt GAWFDIP V DQG FOIP H SHOVHV LOFXWHG HDUHG BHQABMP HQABUHP IXP V DWXP HG DQG FHGHG BMWBWRIIW
FRP P WMRQV DQG UHGHHP DEG! QROFROARTEY LOMMWY ' DOIGHIS H 2 XUHVIP DMV DUH EDVHG RQD UMEZ RN RXUSRMQIDCH SRVXUHV SUHTP ICDY GVEXWIRQY Z W
FHUBLQ FRXQMSDUAY DQG FDVBMARSKH P RGHIRI WRKQTXHV * LYHQWH P DI QWMGH DQG BHFHQNRFFXUWHGFH R \WH 8 6 \RUDGRHY GHD) V IQ UFHYIQ) FOIP V
DI SRMQIDOXQRHUIBIQIAY UHDME) \R UHQVXUDGRH UHFRYHUHY DQG RMHUXQFHUBIQAN LOKHUHOAQ GW HAP DMRQ P HDQIQJ I XOXQRHUBIQW UHP DIQV UHI DUEQ)
GAMHVIRP \WHS8 6 \RUDGRHY $FFREQI® RXUDPMDOGHWOHI DIYH P SDRWURP \WH 8 6 \RDGRHV Z L@YDW 1URP WHVH SUHIP ICDYY WP DMV SHKDSV

P DWUD@® VR &KDQJHY IQWHVH P DMV Z IOFEH UHFREHG 1Q WH SHURG IQ Z KIFK WH, RFFXU



6 HH WH IlDGFIDOGDWY EHEZ. | RUDCEMRQDAQIRUP DMRQ GHBIAR) \WH QHWHI DIYH P SDPWR \WH 8 6 \RUDGRHY RQ RXUFRQVRIEDWG | LCDGADOABAMP HOW IRUWH
VHFRQG TXDUWMUR

7KUHH P ROW(Y HOGHG - XOH 8 6 7RUQDGRHV

IQ\WRXVDQGY H FHSWSHUFHQUI HV

1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
5 HOAWP HONBUHP IXP V HDUHG

| RAWVBURIWFRP P MMRQV

1 HWQHI DIYH [P SDFVRQ XQGHZ UMY UHVXOV
5 HGHHP DEGI QRIFRONREY [QMIHW ' DO LGFI5 H

1 HAQHI DWYH [P SDFW
3 HUFHQI H SRIQAP SDRWRQ FRVRIEDWMG FRP EIGHG UDIR

1 HWQHI DIYH [P SDFVWRQ5 HQUXUDQRH VHI P HOAKQGHZ UMY UHVXOV
1 HAQHI DWYH [P SDRWRQ/ @ GV VHI P HOAKQGHLZ UMY UHVXEV

1 HAQHI DIYH [P SDPWRQ XQGHLZ UM UHVXEV

8 QGHZ UMQJ 5 HVXOV E\ 6HIP HQW

5 HQUXUDQFH 6 HI P HOW

%HBZ 1V DVXP P DI R \WH XQEHZ UMY UHVXEV DQG UMRY |RURXUS HQUXUDQRH VHI P HQAVRMZ HG E\ DQ DQDOMY R RXUFDMIRSKH XQWDQG VSHADOY
UHQUXUDGFH XQWIKQGHZ UMY UHVXEW DQG UDMRY

5 HOQVXUDQFH VHI P HOARYHUYLHZ
7KUHH P ROWV HOGHG - XOH &KDQIH

IQWRXVDQGY H FHSWBHUFHQI HV
* IRW SUHP IXP V Z IMWKQ

1 HVBUHP IXP V Z UMIHQ
1 HVBUHP IXP V HDLOHG
1 HAFDIP VDQGFOIP H SHOMHV IGFXUHG
$ FTXMMRQ H. SHOVHV
2 SHIMRCDAH SHOHY

8 QGHZ UMY IGFRP H

1 HWFOIP V DQGFOIP. H SHOVHV IGFXUHG + FXUHQWDFFIGHQA HDU
1 HWFOIP V DQGFOIP H SHOWHV IGFXUWHG + SURUDFAGHQA HDWY

1 HWFDIP VDQGFOIP H SHOVHV IGFXUHG + \REO

1 HWFOIP V DQG FOIP H SHQVH UDUR + FXUHQADFAGHQA HDU
1 HWFOIP V DQGFDIP H SHQVH UDMR + SURUDFAGHQWY HDLY

1 HWFDIP V DQG FOIP H SHQVH UDMR + FDBIQEDU HDU
8 QGHZ UMDY H SHOWH IDIR

&RP EICHG MR




5 HQUXIDQRH 6 HIP HQW LRW 3 UP IXP V:  UMWQ £ * URW SUHP IXP V Z UMKIQ 1Q RXUS HQUXUDQRH VHI P HONGQRIHDVHG E\ P LGRQ RU W P LGRQIQ
WH VHARQG TXDUWMUR FRP SDUHG \R P L@RQ IO \WH VHFRQG TXDUWAMUR ( [ FOQQ WH [P SDPVWR GHJ DMYH UHQABAMP HQABUHP [XP V DAY HQW
RQWH 1 HZ =HDOQG DQG 7RKRNX HDUKTXDNHV R P L@RQ UHFREHG 1O \WH VHFRQG TXDUWMUR DV QVFXWHG EHBZ  DQG UHQABMP HQMBUHP IXP V/
Z UNWIQ LQ \WH VHFARQG TXDUAMUR R P LGRQ DV GVFXWHG DERYH UHDMWG SUP DUD \RWHS 6 DGRV RXUS HQUXUDQRH VHIP HQM LRW SUHP IXP V
Z UWHQ IQFUHDVHG P LGRQRU SUP DUD GXH \R RXUFDBMARSKH XQWZ UMEY) P RUH EXVIGHW GXUQ) \WH - XCH UHQHZ DO DV Z HODV WH IGFHSWRQ R
FHUBIO QHZ FRQADFW 1Q RXUVSHRIDAV XQUZ KIEK P HWRXUUMN DEMVMG UMD \MUHVIKRTY DQG VRP H BW UHDWG SUHP LXP V 1Q RXUVSHALDOY XQWOQ \WH VHARQG
TXDUMUR " XUQ) \WH VHFRQG TXDUMUR RXUUHP DIQQY ICFXUHG EXWIRWIHSRUMG 2,965 UHVHIYHV IRUWH 1 HZ =HDOQG DQG 7RKRNK
HDUATTXDNHY Z HUH DERFDWG R \WWH FRQMDPWBIYHODQG 1Q GRIQI VR Z H UH P DIMG RXUDGRFDIRQ R BWHV [URP KLY KHUUDW RQ @H H FHW R BW BRFHWRCDO
UHQUXUDGFH FRQADFW R BZ HUUDM RQ @QH H FHW Rl B®W SUP DY UHQUXUDGFH FRQADFW UHVXEY) 1Q D GRZ (7 DU DAMVIR HQAR RXUHVIP DM Rl X@P DM
UHOABMP HQASUHP IXP V IURP \KHVH \BZR @UIH HYHQN ,Q DEGMRQ \WH UHOQWBMWP HQABUHP IXP V Z HUH DOR [P SDRMG B\ FKDQJ HV \R \WH XQIP D\ GAAHY IROKHVH
HYHQW 7 KH GHWGHI DWWH [P SDRWURP \WH P RYHP HQA \WH XEP D UHQABMA HQUSUHP [XP DQG UHDWG GWHY IRUWHVH R O H HYHQW Z DV P LGRQIRU
WH VHARQG TXDUWMUR © M \WH SDWDIH R WP H P RUH LQIRUWP DURQ1Q UAVSHRAWR! \HVH \BTR @UIH HYHQW Z IOEHFRP HNQRZ Q IGFOAQI XSCDWG UHSRUMG
RNV IRP RXUFTHQW DQGWH GRWHY Z IQVXEVHTXHQ® EH SDIG DQG WH UHQABMP HQBUHP [XP XGP DWWD UHFHYHG Z KIFK Z IGINHD UHVXTHQ | XURHUFKDQI HV \R
RXUHVIP DIMG X@P D BWHV DQG UHOQABMP HABUHP [XP V IURP WHVH \EZR O H HYHQW SHUKDSV P DMUD® VR

2 XUS HQUXUDGFH VHI P HQABUHP LXP \ DUH SURQH R LI QUIEDQAYROMINY GXH VR \WH WP 1Q) Rl FROMDPWOQFHSWIRQ DQG DOR GXH R WH EXVIGHW EHQ) FKDUDRMU] HG
E\ D UHDMYHD VP DOIQXP EHUR UHDMYH® O H WDQUDRIRQY ,Q DEGMRQ RXUSURSHWY FDMBVMIRSKH UHQUXUDQRH J URW SUHP IXP V/ Z UMKMQ FRQUGXH iR EH
FKDUDRAMU HGE\ D OUH SHIFHQBUHR 8 6 DQG & DUEEHDQ SUHP IXP DV Z H KDYH IRXQG EXVIGHW GHUYHG IURP H SRVXUHV 1Q ( XURSH DQG \KH UMMR \WH Z RUIE R
EH 1QJHQHIDO G DWIDRIYH RQ D UMN DGWVIMG EDVY GXUQ) BHFHQABHURGY $ WL QUIFDQADP RXQAR RXUS 6 DQG &DUEEHDQ SUHP IXP SURYIGHY FRYHIDIH
DIDIQAZ IQGARP V P DIQD 8 6 $\BQUE KXWIFDQHY DV Z HADV HDUWTXDNHY DQG RHUQDWUDCDQG P DQ P DGH FOMMIRSKHY

5 HQUXUDGQRH 6 HIP HQWB QGHLZ UMY 5 HVXEW + 2 XUS HQUXUDGFH VHI P HQAI HGHUDMG XQGHZ WMGY ICFRP HR P LERQ IQ\WH VHFRQG TXDUAMUR

FRP SDUHG R P LGRQ IQ \WH VHFRQG TXDUWAMUR DQICFHDVH R P LGRQ ,Q\WWH VHFRQG TXDUMUR RXUS HQUXUDGFH VHI P HQA HQHUDWG D
QHWFOIP VDQGFOIP H SHQWH IDIR R DQXQEHZ UMDY H SHOH IDIR R DQG D FRP EIQHG IDIR R FRP SDUHG\R DG
UHVSHAYHD 1Q\WH VHFRQG TXDUWAMUR

7KH P LORQ IQFUHDVH IQ WH 5 HQUXUDGFH VHI P HOW XQGHZ M) UVXEODQG SHUFHQMU H SRIQAGHFUHDVH 1QWH FRP ELQHG UDWR Z DV SUGAISD® GXH R
WH UHDMYHO BZ GIYHR! LQUXUHG FDBMARSKHV 1Q \WH VHFRQG TXDUMUR FRP SDUHG R WH VHFRQG TXDUMUR 7KH8 6 \RUIDGRHV GXUQ) \WH VHFRQG
TXDUMUR KDG D QHWQHI DWYH [P SDPWRQWH 5 HIQUXUDQRH VHI P HOAKQGHZ UMY BVXOR PIORQDQGDAEHG  SHUFHQMU H SRIQN \R \WH

5 HQUXUDGQRH VHI P HOAFRP EIQHG UDMR DIMUFRQUGHUQ) WH [P SDPWR GHWIHQABMP HQASUHP 1XP V HDLGHG DQG QHWBRVBURI WARP P MIRQ UHDWMG \R WHVH
HYHON DV GHIAGIG [Q \WH \DE®! EHBZ

JKUHHP ROMVHOGHG-XQH 8 6 7RUWDGRHV
IQ\KRXVDQGY H FHSWBHURHQUI HV

1 HAFDIP V DQGFOIP H SHOVWHV ICFXUHG

5 HOABWP HQ/BUHP LXP V HDUOHG

/ RAMBURIWERP P MIRQY

1 HAQH DWYH [P SDRWRQ'5 HQUXUDQRH VHI P HOWKQGHZ UMY UHVX®Y

3 HIFHQRU H SRIQAP SDRARQ 5 HQVXUDQRH VHI P HOWFRP ELCHG IDUR

1 HWOHI DIYH [P SDPWRQ FDBMIRSKH XQUKQGHZ UMEDI UHVXOY
1 HAQHI DWWH [P SDPWRQ VSHRDEV XQWKQEHZ UMY VXY 2
1 HAQHI DWYH [P SDRWRQ'5 HQUXUDGFH VHI P HOAKQGHZ UMZY . UHVXEY




2 XUS HQUXUDGFH VHI P HOABURU\ HDUUHVHYHY H SHUHGFHG P LGRQ DG P LGRQR GHWDYRUDE®! GHYHEBSP HQAQ WH VHFRQG TXDUMUR DQG

UHVSHRAYHO 7 KH I DYRUDE®! GHYHESP HOARQ SURU HDUUHVHYHY 1Q WH VHARQG TXDUMUR! ICFOGHG P LORQ UHDMMG R RXUFDBMARSKH
HOXWDGFHXQWDQG P IARQ UHDWIG R RXUVSHAD®Y BHQUXUDGFH XQWDV GVFXWHG EHBZ 1Q WH XQGHZ UMDY UVXEV Rl \KH FDMMIRSKH DQG VSHADOY XQW
UHVSHAYHO

© H KDYH HQMUHG LOR IRIOAYHQMUHY DQG VSHADD) HG TXRW VKDUH FHWIRQY Rl RXUERRN RN EXMIGHW |, Q DFFRUEDQRH Z K \WH MRIQAYHQUUH DQG TXRI VKDUH
DIUHHP HQN Z H DUH HQMBIG \R FHUBIQ SURIMFRP P MMRQY DQG IHH IGFRP H & H UHFRUE WHVH SURIWARP P MMRQV DQG IHHV DV D UHGXRIRQ 1Q DFTXIMMRQ DQG
RSHUDMDY H SHQHY DQG DFFRUEQI® \KHVH [HHV KDYH UHGXFHG RXUXQGHZ UMY H SHOVH DRV 7 KHVH THHV \RIBBIG P LGRQ DG P LEORQIQ\WH
VHFRQG TXDUWMUR DQG UHVSHAIYHO DQG UHVXEMG 1Q D FRUMVSRQEQ) GHFUHDVH R \WH 5 HQUXUDGFH VHI P HOWKQGHLZ UMY H SHOVH IDIR R DG
UHVSHAYHD ,Q DEAMRY Z H DUH HQMBIG VR FHWBAQ [HH IGFRP H DQG SURIWARP P MRQY IURP ' DO IGFL. %4HFDXVH WH UHVXOV R+ DOIGAL DQG W SDUHQW
" DOLQFIS H DUH FRQVRTEDWMG LQ RXUUHVX@V R RSHIMRQY WHVH | HHY DQG SURIWARP P MWIRQY DUH HIP LODWMG 1Q RXUFRQURTEDWMG | ICDGRIDOABMP HQN DQG DUH
SUGASD@® UH GG [Q UHGHHP DEGI CROFRQMRELY [QMIHAE * DO LGS H 7 KH GHAP SDPWR| DAIHHY DQG SURIWERP P MRQY UHDWG \R \KMHVH RIQAHQMUHY DQG
VSHADQ HG TXRVE VKDUH FHWIRQY Z WIQ RXUS HQUXUDQRH VHI P HQAZ DV P LGRQ DG P LORQLQ\WH VHFRQG TXDUWMUR DQG UHVSHAYHO

& DWMARSKH
YHBZ VD VXP P DY R WH XQGHZ UMY UHVXEV DQG UDMRY | RURXUFDMIMARSKH XQW

&DWMARSKH XQWVRYHYHZ
7KUHH P ROWY HOGHG - XOH &KDQIH
IQWRXVDQGY H FHSVEHFHQEI HV
3 URSHWY FDWMIARSKH J URW SUHP IXP V/ Z UMWQ

5 HQDMDQFH

. DOICL

7RDCBURSHWY FDWMARSKH J URW SUHP IXP V Z UMW

1 HVBUHP IXP V Z MHQ
1 HVBUHP [XP V HDUOHG
1 HWFOIP VDQGFOIP H SHQVHV LOFXUHG
$ FTXIMMRQ H SHQVHY
2 SHIDMRQDAH SHOHYV
8 QGHZ UMY IGRP H

1 HWFOIP V DQGFOIP. H SHOVHV IGFXUHG + FXUHQWDFFIGHQA HDU
1 HAFOIP V DQG FOIP H SHOHV IQFXUHG + SURUDFFIGHQA HDLY/
1 HWFOIP VDQGFOIP H, SHOVHV LOFXUHG £ \RBO

1 HWFOIP V DQG FOIP H, SHOVH UVIR + FXUHQADFAGHQW HDU
1 HAWFOIP V DQG FOIP H SHQVH UDMR + SURUDFAGHQW HDWY
1 HWFOIP V DQGFOIP H SHQVH UWR + FDBIQEDU\ HDU

8 QEHZ UMY H SHOVH IDIR

&RP EIGHG IDIR

& DIBMARSKH 5 HQUXIDGFH* IRW 3UHP IXP V:  UMQ + ,Q\WH VHFRQG TXDUMUR RXUFDBMARSKH UHQUXUDGFH J URW SUHP IXP V Z UNWQ GHRUHDVHG B\

P LGRQ RU R P LGRQ FRP SDUHG\R P LORQ 1O \WH VHFRQG TXDUWMUR ( [ FOQQ) \WH [P SDFVR P LGRQR QHI DIYH UHQABAMP HQW
SUP IXP VV DY HQW UHFRUEHG LO \WH VHFRQG TXDUWMUR DQG UHOADWP HOABUHP LXP V Z UMKQ 1Q WH VHFRQG TXDUMUR! R P L@RQ HDFK DV
GVFXWHG DERYH \KH FDUBMARSKH XQW IRW




SUP IXP V Z UMWQ LQFBHDVHG P 1GRQ RU 1Q\WH VHFRQG TXDUWWUR SUP DU® GXH \R RXUFDBMARSKH XQUZ UMZ P RUH EXVIGHW GXUQ) \KH - XCQH
UHQHZ D& DQGICFOMYH R P LGRQR JUIRW SUHP IXP V/ Z UMIQ RQ EHKDDR! RXUP RAMBHFHQAX@® FRAMADD) HG RIQAHQMB 71 5H,,,

2 XUSURSHWY FDMBMIRIRSKH UHQUXUDQRH J URW SUHP IXP V Z UMKQ FRQUGXH VR EH FKDUDPWMUL HGE\ D @UH SHFHQBUHR! 8 6 DQG&DUEEHDQSWP IXP DV ZH KDYH
IRXQG EXVIGHW GHUYHG IURP H, SRVXUAV 1Q ( XURSH RUH UHVAR! \WH Z RUEB\R EH  1Q JHQHIDO GMY DWEDRIYH RQ D UVN DAMVIMG EDVIY GXUQ) BHFHQABHURGY $

WU QUEDQADP RXQAR RXUS 6 DQG & DUEEHDQ SUHP IXP SURYIGHY FRYHUDI H DI DIQMZ IQGARIP V P DIQD 8 6 $\BQUF KXWIEDGHY DV Z HODV HDWKITXDNHV DQG
RWHUQDUWUDCDQG P DQ P DGH FOMIMWRSKHY

& DBMARSKH 5 HQUXUDQFH 8 QGHLZ UMEY) 5 HVX@V + 2 XUFDIAMURSKH XQUWI HQHUWG XQGHZ UMTY IQFRP H R P LERQ IO \WH VHARQG TXDUWMUR

FRPSDUGWR P IGRQIQWH VHFRQG TXDUMUR DQICFUDWH R P LERQ 7 KH IQFUHDVH I XQGHZ UMK LQFRP H Z DV SUCHISDE GXH \R D P LORQ
GHRUHDVH 1Q FXUHQWDFAGHQW HDUFDIP V DQG FOIP H SHQVHV DV D BHVXOIR! \WH UHDMYHO BZ BIYHCR! LQUXUHG FDWBMARSKHV 1Q \WH VHFRQG TXDUWWUR

FRP SDUHG \R WH VHFRQG TXDUMUR! Z KIFK Z DV QHIDWHO P SDRMG B\ QHWFDIP V DQGFOIP H SHOHY UHDWG\RWH S 6 \RUIDGRHV R P LORQ

,QWH VHFRQG TXDUMUR RXUFDBMIRRSKH XQW HGHUIDWG D GHWFDIP V DQG FOIP H SHOH UDIR R DQXQEHZ UMDY H SHOMH IR R DQGD
FRP EIQHG IDIR R FRP SDUHG R DG UHVSHAYHD 1QWH VHFRQG TXDUMUR $V QRMG DERYH WH FDWWMARSKH XQWH SHUHQRHG
D BDMYHO BZ BIYHCR! IQUXUHG FDBMARSKHV 1O \WH VHFRQG TXDUWAMUR ZIN P L@RQ R FXWHQWDFAGHQW HDUGHWFDIP V DQG FDIP H SHOHV IGFOGQ)
QHWOIP VDQGFOIP H SHOMHVR P LERQ UHDWMG \R \KH - XCQH GHUFKR 386  ZKIFK [P SDRMGWWH O IGZ HVWR 0 1G $VDQIF FRDWR WHS 6 ,Q
FRP SDUMRQ \WH VHFRQG TXDUMUR Z DV QHIDWYHO [P SDAMGE\ \WH8 6 \RUDGRHY DQG BAVXEMG 1Q P LGRQR GHWFDIP VV DQG FOIP H SHQHV Z KIEK
KDG D QHVQHI DWYH [P SDPWRQWH FDMVIIRSKH XQUKQGHZ UMY UHVXOR PIORQDQGDAEHG  SHUFHQUU H SRIQN \R \WH FDUMARSKH XQWARP EIQHG UDIR
DIMUFRQUGHUGY \WH P SDRWR QHWHOAIMP HOABUHP 1XP V HDUHG DQG QHWBRVWBURIWARP P MMRQ UHDWMG \R \WH 8 6 VRDGRHY DV GHBIBIG 1Q \WH \DE®! EHBZ

7KUHP ROMVHOGHG-XQH 8 6 7RUWDGRHV
IQWRXVDQEY H FHSVSHUFHQIBU HY

1 HWFDIP VDQGFOIP H SHOHV IGFXWHG

5 HOADMP HBUHP [XP V HDUOHG

| RWBIRIMFRP P MRQY

1 HAQHI DWYH [P SDPWRQ FDVBMARSKH XQUKQGHZ UMY UHVXEOV

3 HUFHQMBU H SRIQAP SDRWRQ FDBMIRSKH XQWARP ELQHG UDUR

" XUQJ WH VHFRQG TXDUMUR ZHH SHIHGFHG P I@RQR! IDYRIDE®! GHYHBRSP HOARQ SURU HDUUVHYHV Z WILQ \WH FDVBMIIRSKH XQWFRP SDUHG\R
P I@RQR! IDYRDE®! GHYHBRSP HOARQ SURU\ HDLY UMVHUYHV 1Q WH VHRRQG TXDUMUR SUP DU GXH \R BHGXPURQY 1Q HAP D\MG XE@P DM GAWHY RQ FHWIIQ
VSHALLLE HYHQW REFXUIRY 1Q SURUDFRIGHQ HDWY IQFOIGIQI WH 7RKRNX HDUWTXDNH PIORQ \WH 7 KDIDQG IBRGY PIORQ DQXP EHUR RNHU
UHDWYHO VP DOFDWMIRSKHVDQG P L@RQ R DRYDUDCDWXP SWIRQ FKDQIHY SDMDE RIVHWE, DEYHYH GHYHBSP HONRQWWH 1 HZ =HDDQG HDUKTXDNH R
P I@RQ 7KH P LGRQ R DRYDUDCDWXP SWRQ FKDQI HV QRWG DERYH Z HUH UHDAMG R RXUVP DOFDIMARSKH SDIG BW GHYHBSP HOWFXUYH GXH \R EHWU
WDQH SHRWMG SDIG B\ DRW 7 KH I DYRUIDE®! GHYHBSP HOAR P I@RQLQ\WH VHFRQG TXDUWWUR Z DV SUP DUD UHDWG \R GHRUBDVHY [Q AP DNG
XA DM GBWHY RQ FHUBIQ VSHALLE HYHQW LQFOEQ) P LORQ UHDWG \R WH KXWEDCHVDQG P IAIRQ UHDWMG \R \WH &DORWGD Z IO LAY Z N4 \KH
UHP DIQGHUGKH \R EHIUKDQ H SHAMG FOIP V HP HUJ HQFH DWRAIDWMG Z M D QXP EHUR| RMHUFDBAMRRSKHY



6 SHFLDAW
%HBZ 1V DVXP P DY R WH XQEHZ UMY UAVXEOV DQG UMIRY | RURXUVSHADOY UHQUXUDQRH XQW

6 SHELDAV XQMRYHYIHZ
7KUHH P ROMYV HOGHG - XQH &KDQIH
IQWRXVDQGY H, FHSVSHUFHQEI HY
6 SHADWY J IRW SUHP IXP V Z UMWIQ

5 HQDMDQRH

. DOICFL

7RIBO/SHADOY JURW SUHP IXP V Z UMK

1 HVBUHP IXP V Z IMWQ
1 HVBUHP [XP V HDUOHG
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
$ FTXMMRQ H SHOHV
2 SHIMRDCH SHQHY
8 QGHZ UMY LFRP H

1 HWFOIP V DQG FOIP H SHQVHV LOEXWHG + FXWHQWDFFIGHQW HDU
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG + SURUDFAIGHQAY HDY
1 HWFDIP V DQG FOIP H SHOWHV ICFXUHG + \RBO

1 HWFOIP V DQG FOIP H, SHOVH UVIR + FXUHOADFFAGHQW HDU
1 HAWFOIP V DQG FOIP H SHOVH UDMR + SURUDFFAGHQW HDLWY
1 HWFOIP V DQG FOIP H SHQVH IR + FDBIQEDU\ HDU

8 QGHZ UMDY H SHOVH DR

&RP EICHG IDIR
6 SHADWY 5 HOUXWDGFH* IRW 3UHP IXP V:  UMWQ+ ,Q\WH VHFRQG TXDUMUR RXUVSHADIY UHQUXUDGAH JURW SUWHP LXP V Z UMHQ IGFUHDVHG P LGRQ RU
R P LGRQ FRP SDUHG\R P LORQ IQ \WH VHARQG TXDUWWUR SUP DUD GXH \R WH IGFHSUIRQ Rl VHYHUDOQHZ. TXRVD VKDUH FROADAN DQG BW

UHDWMG SUHP IXP V GXUKQ \WH VHFRQG TXDUAMUR
6 SHADOY 5 HQUXUDGFH 8 QEHZ LMEY 5 HVXEV £ 2 XUVSHFIDOY XQW) HOHIDIMG P LGRQ R XQGHZ UMY IGFRP H 1O \WH VHRQG TXDUWMURI FRP SDUHG\R

P LGRQ IO \WH VHFRQG TXDUWMUR DQICFUHDVHR P LGRQ SUCGFISD® GXH\R DQ P LORQ LQFUHDVH 1Q QHVBUHP LXP V HDLGHG DV D BHVXOR! \KH
IGFUHDVH 1Q J URW SUHP IXP V/ Z UMWQ DV QRWMG DERYH
,QWH VHFRQG TXDUMUR RXUVSHFIDBY XQW HGHIDMG D GHWFOIP V DQG FOIP H SHQVH MR RI DQXQEHZ UMDY H SHOMH IR R DQGD
FRP EIQHG IDIR R FRP SDUHG R DQG UHVSHAYHD 1QWH VHFRQG TXDUMUR 7KH SHUFHQEY H SROAGHFUHDVH IQ WH
XQEHZ UMY H SHOVH UMR Z DV SUGASDO® GUYHQ B\ \KH LOFUHDVH 1Q QHVBUHP LXP V HDUGHG GXUQ) \WH VHFRQG TXDUMURI DV D UHVXOR WH IGFUDVH IQ JIRW
SUP IXP V Z UMMQ DV QRMG DERYH FRP SDUHG R \WH VHFRQG TXDUWWUR Z KIBI XQGHE WMDY H SHOHY Z HIH BHDWHO 10W
& XWHQNDFAGHQA HDUGHWEDIP V DQG FOIP H SHOHVR P L@RQZ DV SUGASD® FRP SUMHG R \WH DSSTIFDMRQ R RXUIRUP XOIE UHVHIIQ) P HMRGREJ IHV IRU
HAWDEQAKLQ) LORXWHG EXWLRWIHSRUMG UVHYHY IRUGHWFDIP V DQG FOIP H SHQVHV
7KH IDYRUDE®! GHYHBSP HOMR PIGRQDQG P L@RQZ MWIQ RXUVSHADBY UHQUXUDGFH XQWQ \WH VHFRQG TXDUMUR DQG UHVSHAYHD ZDV

SUCASD@® WH UHVX®R BZ HAKDQ H SHRMG FOIP V HP HU HGFH



| ® GV 6 HIP HQW
%HBZ 1V DVXP P DY R WH XQEHZ UMY UAVXEOV DQG UMIRY IRURXU/ B GIV VHI P HQW

| ® GIV VHI P HMRYHYLHZ
7KUHH P ROWV HOGHG - XOH &KDQIH
IQWRXVDQGY H FHSWBHIFHQBI HY
| B GV JIRW SUP IXP V/ Z MO

6 SHADV

& DIBMIRSKH

7RO @ GV JIRW SUHP LXP V Z UWHQ

1 HABUP [XP V/ Z UMKO
1 HBUP IXP V HDUHG
1 HAFOIP VDQGFOIP H SHOMHV IGFXUHG
$FTXMMRQ H SHOHV
2 SHIDIRCDAH SHOVHY
8 QEHZ UMDY BW

1 HWFOIP V DQGFOIP. H, SHOVHV IGFXUHG + FXUHQWDFFIGHQA HDU
1 HWFOIP V DQG FOIP H SHOHV IGFXWHG + SURUDFFIGHQA HDWY/
1 HWFOIP VDQG FOIP H, SHOVHV LOFXUHG £ \RBO

1 HWFOIP VDQG FOIP. H, SHOVH UVR + FXUHOADFAGHQN HDU
1 HWFOIP V DQGFOIP H SHQVH UVR + SURUDFAGHQA HDY
1 HWFOIP V DQG FOIP H SHQVH UR + FDBIGEDU\ HDU

8 QCHZ UMDY H SHOVH DR

&RP EICHG IDIR

/B GV* RV3WPIXPV: WWQ: * IRW SUP IXP V Z UMK IQ RXU/ B GV VHI P HOAGFUDVHG B\ P 1GRQ RU W P LORQ [Q \WH VHFRQG TXDWWU
R FRP SDUHG R P LEORQ [Q WH VHARQG TXDUWWUR SUP DUD GXH\R 6\ QAFDWM JURZIQU W ERRN R EXVICHW DFURW \WH P DIRUNV R W @HV R
EXVICHW

/ B GV 8 QGHZ UMD 5 HVXAV + 2 XU/ B GV VHI P HQAGRXWHG DQ XQGHZ UMD BW R P LORQ DQG J HHIDWMG D FRP EIQHG DR R 1O \WH VHFRQG
TXDUMUR FRPSDUG\WR P IGRQDG UHVSHAYHD 1QWH VHFRQG TXDUWMUR 2 XUl @ GV VHI P QW SHUHQFHG FXUHQADFFIGHQAY HDUQHW
FOIP VDQGFOIP H SHOMHVR P LORQ GXUQ) \WH VHARQG TXDUWMUR Z KIFK Z DV SUQRISD® GXH \R WH DSSTFDMRQ R RXUIRWP XOIE UHVHYIQ)

P HNRGRBY LHV IRUHMBEQKIQ) IGFXUWHG EXWIRWIHSRUMG UHVHIYHY IRUQHWADIP V DQG FOIP H SHQWHY FRP SDUHG VR WH VHFRQG TXDUWMUR ZKIEK ZDV
QUDIHO IPSDPMG  PLARQE WHS 6 \RUIDGRHY 2 SHDWRQDCH SHOMHVIFUDVHG P LGRQ\R P LERQ 1O \WH VHFRQG TXDUWMUR FRP SDUHG
R \WH VHFRQG TXDUAMUR DQG SUQFISD® IQFOGH FRP SHQVDMRQ DQG UHDMIG RSHIMQY H SHQUHY 7 KH GHFUHDVH LQWWH XQGHZ LMY H SHOVH UDIR \R

1Q\WH VHFRQG TXDUWWUR IRP 1Q\WH VHFRQG TXDUWAMUR Z DV SUP DU GUYHQE\ WH IQFUHDVH 1Q QHVBUHP IXP V HDLOHG



;QUXWDQFH VHI P HQW
%HBZ 1V DVXP P DY R WH XQEHZ UMY UAVXOV DQG UMIRY |RURXU, QUXUDGFH VHI P HQW

,QUXUDQFH VHI P HOWRYHWYLHZ
7KUHP ROMV HOGHG - XQH &KDQUH

IQWRXVDQGY H FHSWSHUFHQEBU HV
* URW SUHP IXP V Z UNHQ 2

1 HVBUHP LXP VV Z UMWQ
1 HVBUHP IXP V HDUGHG

1 HAFDIP VDQGFOIP H SHOMHV IGFXUHG
$ FTXMURQH SHQHV 2
2 SHIDMRCDAH SHOVHY
8 QEHZ UMY LOFRP H

1 HWFOIP V DQGFOIP H SHOHV IQFXWHG + FXUHQADFAGHQA HDU 2
1 HWFOIP V DQGFOIP H SHOMHV IGFXUWHG + SURUDFAIGHQAY HDY
1 HWFOIP VDQGFOIP H SHOHV IOFXUHG + \REO

1 HWFOIP V DQG FOIP H SHQVH UDIR + FXWHQWDFFGHQW HDU 2
1 HWFOIP V DQGFOIP H SHQVH UVR + SURUDFAGHQA HDY
1 HWFOIP V DQGFOIP H, SHQVH UDMR + FDBIQEDU\ HDU

8 QGHZ MY H SHOVH UDUR

&RP EICHG IDIR

,QUXUDGFH 6 HIP HON IRW 3 UHP IXP V' UMIKQ + , QVXUDQRH SRIFIHV DQG TXRVB VKDUH UHQUXUDGRH FRQADFW Z UMIHQ LQ FRQGHANRQ Z W RXUYHIP XGD EDVHG
IQUXUDQFH RSHUDMRQY QRAWRTS W 4 94 DUH LOFOIGHG LQ FROIXIQ) RSHUDMRQY DQG DUH UHSRUIMG LQ RXU, QUXUDGFH VHI P HQAS GRRXJ K Z H DUH GRADRYHD

XQEHZ WY GHZ EXVIGHW LQWWH , QUXUDGFH VHI P HOADWALY WP H ZH P D\ IURP WP H\R \IP H HYDODWM SRMQNDOHZ. EXVIGHW RSSRUMQUIHV |RURXU, QUXUDQFH
VHIP HOA* LIRW SUHP IXP V Z UMKQ 1Q RXU, QUXUDQFH VHI P HOAGXUQ) \KH VHFRQG TXDUMUR Z HUH SUP DU DIEXVDE®! R SUHP XP DAMWR HQW RQ SURU
XQEHZ UMY \ HDUFRQADAW * LRW SUHP IXP V Z UMIQ LQWWH , QUXUDQFH VHI P HOWFDQ | GRMYDWM VLI QUIEDQU® EHE HHQ TXDWMY DQG EHE HHQ\ HDW EDVHG RQ
VHYHIDAODRRY IQFOGEQ) Z MRXWIP MAMRQ WH WP 1Q) R \WH LOFHSURQ RUFHWDMRQ RN TXRWY VKDUH UHOQUXUDQRH FRMDFW LOFOIAQ) Z KHWHURUQRWKH & RP SDQ)
KDV SRUNRIR WDQUHWY 1 RUSRUNRIR WDQUHWY RXWR TXRE VKDUH UHQUXUDQFH FRQWMDFW R 1Q IRUFH ERRNY Rl EXVICHW

,QUXUDGFH 6 HI P HQAB QGHZ UMZ 5 HVXEW + 2 XU, QUXUDGFH VHI P HQA HGHUDWG XQGHZ WYY IGFRP HRI P LORQ 1O \WH VHFRQG TXDUWMUR SUP DU GXH
\R IDYRUDE®! GHYHBSP HQWRQ SURUDFAGHQA HDY R P LGRQ DV D UHVXO®R BHGXRIRQY 1Q UHSRWMG BWHY RQ FHABIQ DIMARCDOR FROADFAN



1 HWQYHWR HOWQFRP H

7KUHP ROWV HOGHG - XQH &KDQUH
IQWRXVDQGY
) I HG P DU LQYHWR HQN
6 KRWMP IQVHWE HQN
( TXWV IQYHVR HON WDAQ)
2 \WHUIQYHR HON
+ HGIH IXQGV DQG SUYDWM HTXIW LOYHWR HOW
2 \WHU

&DVK DQG FDVK HTXLYDBIQN

, QHWR HOMWH SHOVHV
1 HAWQYHVR HONGFRP H

1 HAQYHWR HOAGFRP HZ DV P 1GRQ 1Q WH VHFRQG TXDUMUR FRP SDUHG\R P LGRQ 1Q WH VHFRQG TXDUWMUR 7KH P LORQ GHFUDVH 1Q
QHAQYHR HOAGFRP H Z DV SUP DUD GXH R BZ HUUHMMUDY 1Q RXUSRUNRIR RN RKHUIQYHWR HQW SUGFISD® RXUSUYDW HTXIWY IQYHWE HON

+ MRUED® GZ IQMMHNDMY DV FRP SDUHG \R UHFHQ HDWY KDYH GZ HUHG \KH \ IHT DAZ KIEK Z H LQYHRXUDWHW UHDMYH \R KMRUEDCBIYHY : H H SHRRHVH
GHYHBSP HON FRP ELQHG Z W WH FXWHQANFRP SRVMRQ R RXULQYHVIR HOABRUNRIR DQG RWHUIDPRY VR FRQIDXH VR SXWERZ QZ DUG SUMM/XUH RQ RXUGHWQYHR HOA
IQFRP H IRUWH G-DUWAP 7 KH KHGIH IXQG SUYDWM HTXWY DQG REHUIQYHWR HOABRURTRY DUH DFFRXQIMG | RUDWDIUYDOH Z M \WH FKDQJIH 1Q IDIUYDOH UFRBHG 1Q
QHAQYHVR HOAGFRP H Z KIEK IQFBGHG QHWKQUHDD HG BWHV R P LORQ 1Q WH VHFRQG TXDUWAWUR FRP SDUHG\R XQUDQ HGJDIQV R P IGRQ IQ \WH
VHFRQG TXDUMUR!

&RP P HQFIQU LQWH IIYANTXDUMUR! Z HHIEQ/KHG D SRWRIR RN FHWPIQ SXETF® WDGHG HT XM Z KIFK DUH UH BFMG LQ RXUFRQVRIEDWMG EDDQRH VKHAVDY
HTXIW IQYHWR HONV WDEQ) 7KLY SRMRTR RN HTXIW IQYHVR HON 1 FDUIHG DWDIUYDOH Z W GYIGHQG LOFRP H IQFOIGHG 1Q QHWOQYHIR HONGFRP H DQG D@ HG DG
XQUHDD HG J DIQV LQFOGHG 1Q QHAHDE) HG DQG XQUHDD HG J DIQV RQ IQYHR HON 1Q RXUFRQVRIEDWG AIAMP HOW R RSHIDWRQY :© H P D DGG R WLV SRURIR GXUQ)
VXEVHTXHOASHURGY DIMRXIK Z H GR QRWH SHRWMR UHSUAVHOAD P DWUDCERWMIRQ RN RXUIQYHVMG DWHW RURXUILCDGRIDOUHAVXEY IRUWH BDVRQDE® |RUAVHHDE®!
SHIRG

1 HV6 HD@ HG DQG 8 QUHDA HG * DIQV RQ, QYHWR HQW DQG 1 HAR WIHU7KDQ 7HP SRUDUY ,P SDILP HQW

7KUHHP ROWY HOGHG - XQH &KDQUH
IQWRXVDQGY
* IRW WD HG JDIQV
* IRW UHDQ HG BWHY
1 HABHD HG J DIQV RQII[ HG P DU IQYHVR HONV
1 HAXQUHDD HG J DIV RQI1L HG P DA IQYHVR HON WDGAQ
1 HAXQUHDD HG JDIQV. BWHV RQHTXIW IQYHVR HON WDGEQ
1 HAHDX HG DQG XQUDY HG J DIQV RQIQYHWR HQW
7RBCRKHUWDQ \MP SRIDY [P SDILP HOV 2
3 RUIRQ UHFRI I} HG LQ RIFHUFRP SUHKHOUYH IGFRP H EHIRUA B[ HV 2
1 HARKHUWDQ WP SRUY [P SDILP HON 2

2 XUIQYHWR HOASRUNRTR L/ VARKPMUHG \IR SUMVHLYH FDSMBCDQG SURYIGH XV Z W D KL K BIYHCR! NXIGW $ @UIH P DIRUANY Rt RXULQYHWR HON DUH IQYHVMG IO WH 11 HG
IGFRP H P DUNHW DQG \WHUHRUH RXUUHDD HG KROIQ J DIQV DQG BWHV RQIQYHVA HQW DUH KL K® FRUHDWMG R | GRXDIRQY 1Q LOMMHANDMY 7KHHRB DV IQMIMA



DMV GHFEH Z H Z I@MOQG \R KDYH UHDD) HG DQG XQUHD@ HG JDIQV IURP. RXUIQYHVE HVWBRMIRTR DQG DV IQMIAVWIDWY UVH Z H Z I@MQG \R KDYH UHDO HG DQG
XQUADD HG BAHY IURP RXUIQYHR HOABRMRIR © H H SHUHQRHG CHAIHD HG DQG XQUHDX HG JDIQV RQ L[ HG P DMUN LQYHWR HON IQFOIGHG 1Q RXUFRQURTEDIMG
VADMP HQV Rl RSHIDIRQY R P L@RQ GXUQ \WH VHARQG TXDUWAMUR +RZ HYHU Z H FDQCRADWXUH \ RX WDVWILY WHQG Z OFRQIOXH DV KMRUED® GZ
(QMHNIDWY DV FRP SDUHG VR UHFHQW HDLY P D\ LQFUHDVH IQWH GHDUMP UVX@Y 1Q D UMQ) LOMUHANIDM HOYILRQP HQWZ KIFK Z RXG\MQG VR GIP LQVK RXUDELDV
R J HQHIDW QHWIHD@ HG J DIQV RQ RXUSRMRIR R! 1] HG P DU IQYHWR HON

1 HWHDD HG DQG XQUHDD HG J DIQV RQIQYHR HQW Z HUH P LERQ 1O \WH VHFRQG TXDUWMUR FRP SDUHG R P LERQ IO \WH VHFRQG TXDUWAMUR D
GHFUDHR P LERQ 7 KH GHAXQUHDE) HG J DIQV RQ RXUIL HG P DU IQYHWR HOV WDAQ) R P LERQ GXUQ \WH \WH VHFRQG TXDUWMUR GFUDVHG

P LGRQ FRP SDUHG\R P LORQ [Q\WH VHARQG TXDUWMUR SUP DUD GXH R WH QHWEHSUHFAIDIRQ Rt RXUII HG P DUMUMY IQYHVR HOABRUNRTR DV D UHVXOY
R Z IGHQQ) FUHAW/SUHDGY GXUQ WH VHFRQG TXDUMUR ,QFOGHG 1Q GHWIHDT) HG DQG XQUHDD) HG J DIQV RQ LQYHR HQAQ WH VHFRQG TXDUMUR! v
P LGRQR GHWKQUHDE) HG J DIQV RQ HTXIW IQYHR HON WDAQ) GXH VR LQFUHDVHV IQ \KH VKDUH SUEHV R RXUHTXIWY SRVMRQY

( TXIW 1Q ( DUQIQIV RI 2 WHU9 HQMUHYV

7KUHH P ROWY HOGHG - XOH &KDQIH

LQWRXVDQRY
7RS/ D HU5 H

7TRZ HU+ @& RP SDQHV
2 \WHU

7RECHTXIW [Q HDWQIQIV R RMHUYHQMUHY

( TXW 1Q HDUIQIV Rl RHUYHQMUHV SUP DUD UHSUMVHON RXUSUR UDMD VKDUH R \KH QHAKGFRP H IURP RXUIQYHWR HOW IQ 7RS / Dy HUS H DQG \WH 7RZ HU+ 1@
&RPSDQHVDQGZDV P IGRQIQWH VHFRQG TXDUMUR FRPSDUHG\WR P LORQIQWH VHFRQG TXDWMUR 7KH P IGRQIP SIRYHP HOAQHTXIW
1QHDLOIQIV R RKHUYHQMUAV Z DV SUP DUD GXH W LP SURYHG SURIMBELDW 1Q ERW 7RS / D HUS H DQG\KH 7RZ HU+ L@R.RP SDQHV 7 KH HTXIW 1Q HDUIQIV IURP \KH
7RZ HU+ @8 RP SDQHV 1 UHFRUEHG RQH TXDWMULQ DUMHDLY

2 WHU,QFRP H / RW

7KUHH P ROMV HOGHG - XQH &KDQIH
IQWRXVDQGY
: HDWHUDQG HQHUJ\ UVN P DQDU HP HOARSHUMRQY
$WXP HG DQG FHGHG UHQVXUDGFH FROADFW DFFRXQIMG IRUDV GHUYDWYHY DQG GHSRVW
2 \KHU
7RECRKHUGFRP H BW

,QWH VHFRQG TXDUMUR ZH IHQHIDMG RMHUIGFRP HR P LORQ FRP SDUHG R DQ RKHURW R P LORQ 1Q WH VHFRQG TXDWMUR 7KH
P LORQ P SURYHP HOWQ RHUIGFRP H LV SUP DUD GXH RXUZ HWHUDQG HQHUJ\ UVN P DD HP HOWRSHUDWRQY J HOHUDIY IGFRP H R P LORQ FRP SDUHG\R
IQFXULY D ®W R P LGRQ SUP DUID DV D UAVXOR SRVMYH UHVXEV IURP W SRVMRQY IQWH 8 QUMG . LQIGRP DQG W VXP P HUSRVMRQY DV DW XCH Q
FHUBIQ UHJIRQV R \KH 8 QMG 6 \BAMV DQG & DQDCD

& HUBIQ FROADAN Z H HOMUIQR 1Q RXUZ HDWHUDQG HQHU\ UMN RSHUDWRQY DUH LQRUP HG LQ SDWRQ SURSUHMILY Z HDWHUIRUMFDVWV SIRYIGHG B\ RXU: - HDWHUS UHGEW
VXEMGEDY  7KH Z HOWHUDQG HQHU\ UWN RSHIDWROV 1O Z KIEK Z H HQJ DU H DU ERI VHDVRQDCDQG YROMB! DG WHUH IV QR DWXUDGH WWDWRXUSHURWP DGFH \R GDM
ZLOFH IQAFDWH R IXWMUH SHIRGY © H FRQIOXH R DAXFDWM FDSMIOR RXUZ HDWHUDQG HQHU\ UMN P DQDI HP HOARSHUDIRQY 7 KLY RSHUIMRQ FRQIXD@® VHHNY
QZ P DUNHW DQG UHDMRQUKISV IRUW Z HDMHUDQG HQHU\ UMN SURGXFW IQFOIGIQ) BIYHUDJLQJ DWW LE DI ICDMIRQY DQG FHAQ) UMNZ KHUH DSSURSUDM - $ GRRXIK
\KHUH FDQ EH QR DWXUDGFHY VY SRAWE®! WDWRXUUHVXEV IURP \KHVH DRI Z I@IGFUHDVH RQ DQ DEVROMM RUUHDMYH EDVY RYHMP H : H KDYH H SDQGHG RXU
Z HDWHUDQG HQHU\ UMN P DQDIHP HQW



RSHUDMRQY 1O WH GWAHYHIDO HDLY R LQFGKGH Z HDWHUFRQIQ) HQAWHQHU SURGXFW DQG B\ IQFUHDMQI WH M) H DQG YROP H RN WDQUDRIRQY Z W UVSHRWR RXU
SUHVIRXVD H M) Z HDWHUDQG HQHU\ UWN P DQDIHP HQARSHUMRQY 7 KH Z HDWHUDQG HQHU\ MNP DD HP HQARSHUDMRQY UHVX@V IGFOGH GHWIHDE) HG DQG
XQUADX) HG J DIQV DQG BWHY RQ DI UHHP HOW Z W HQG XVHLY DQG QHWIHD@ HG DQG XQUHDE HG J DIQV DQG BAAWHY RQKHGI Q) DQGWDAQ) DAMYMEN : H DUA
FXWHQ® [Q\WH SURFHW RN HKDQAQ) RXUZ HDWHUDQG HQHU UWN P DQDI HP HQAQ LDVRKFWUH DQG RSHUIDMRQY 7 KHVH DRI SUVHQWAHAEIQ RSHUMRCDADV
Z HODV IICDGADAMNY Z KIEK Z H VHHNR P 1\ DV DEKRXJ K \WHUH FDQ EH QR DWXUDQFH \WDWE H Z LOEH DE®! R VXFFHWIX@ P 1\ DM VXFK UM\

&RUSRUDWM ( [ SHOVHV

7KUHP ROMV HOGHG - XQH &KDQIH

IQWRX\VDQGY
7RECFRSRIDM H SHOHV

&RSRIDM H SHQVHV IQFOIGH FHIBIQ H HIXWYH GALHARU B DADQG FROVXEQ H SHOVHY FRVN IRUUHVHDURK DQG GHYHBSP HQAMP SDILP HQAFKDL HV UHDWG \R
JRREZ I@DQG RHULQEQI LEGI DAWHN  DQG RKHUP IVFHIQHRXY FRAV IQFGEQ) WRVH DWRFIDWG Z M RSHUIDUQY DV D SXETF® WDGHG FRP SDQ &RSRUIDIM
H SHOWHV Z HH BHDWHO I[OVWDW P IGRQ LQ WH VHFRQG TXDUMUR FRPSDIHGWR P IGRQIQWH VHRQG TXDUMUR

1 HWQFRP H$ WUEXVZE®! R 1 ROFROART , QMUY

7KUHH P ROWY HOGHG - XOH &KDQIH

IQWRXVDQGY
1 HAGFRP H DMIEXVDE®! W QROFROMRTEY LOMUHAV

2 XUQHWOFRP H DIMIEXVIE®! R WH QROFROIRTLY LOMUHVIN Z DV P LORQ 1Q WH VHFRQG TXDUMUR FRP SDUHG\R P IGRQ 1Q WH VHFRQG TXDUMUR

7KH P IGRQ FKDQI H 1V SUP DU GXH W DQLQFUHDVH LQWH SURIMJEIDIV R * DO IGFI5 H DQG D GHRBHDVH IQ RXURZ QHUKIS 1Q' DOLGHS H IURP DW
-XCH W DW XCH FROMTXHQ® IGFUHDMQ) UHGHHP DEGI QROFROURELY [OMMAWY ' DOLGAS H : H H SHAVWRXURZ QHUKIS 1Q' DO LGHS HR
IR RYHUMP H

QFRPH / RW IWRP ' IVFRQWOXHG 2 SHIDARQV

7KUHP ROMV HOGHG - XOH &KDQIH

IQWRXVDQGY
GRPH BW IIRP QVFRQIDXHG RSHIDIRQY

GFRPH BW IURP AVFRQIDXHG RSHUIMRQY IQFOGHY WH [ICDQFIDAMHVX@V R VXEBQID® DOR RXUS 6 EDVHG IQUXUDQRH RSHIMRQY VRGWR 4 %, QFRP HILRP
QVFRQIDXHG RSHIMRQY R P LORQ 1O \WH VHFRQG TXDUWMUR 1V SUP DUD GXH R UHFRIQ] Q) DJDIQR P LE@RQ RQWWH VHWBP HOAR \KH 5 HVHYH
&R@U DV (RMGEHBZ FRP SDUHG R D ®W ILRP GVFRQIXHG RSHIMRQY R P LORQ 1O \WH VHFRQG TXDUWMUR ZKIFK Z DV SUP DUD GXH \R \WH
UFRIQURQR D P L@RQ H SHOVH UHDWIG \R \WH FRQAUDFMD® D UHHG REQI DIRQWR SD\ - RURKWHLZ IVH UHP EXUH 4 9% IRUDP RXQI SRMQID® XS \R

P LGRQ LQ UHVSHPWR GHWDGYHWH GHYHBSP HOWRQ SURUDFAGHQA HDY GHWFDIP V DQG FOIP H SHQVHY (IIHRAYH O D\ WH &RP SDQ. DG4 % UWHDFKHG
DQ DI UHHP HQMNQ UAVSHAWR \KH 5 HVHUYH & RMU DQG\WH &RP SDQ. SDIG4 %( \WH\XP R P L@RQRQ- XCH UHSUMVHQUY 1 X@DQG | ICDOHNBP HOAR \WH
5 HVHYH & R@U



6800%$5<2) 5(68/762) 23(5$7,216
YHBZ 1V D AVFXWIRQR! \WH UAVXEOV R RSHIDMRQY [RIKH M. P ROKY HQGHG - XCQH

FRP SDUHGWR WH M P RQKV HOGHG - XCH

6L P ROWYV HOGHG - XCH

IQWRX\VDQGY H, FHSVBHUVKDUH DP RXQN DQG SHIFHQBU HV
6 VWP HOARI RSHIDMRQV KL K@ KW

* LIRW SUHP [XP V Z UMWIQ

1 HABUHP IXP V Z UMWQ

1 HVBUHP [XP V HDUOHG

1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG

8 QGHZ MY IGFRP H BW

1 HAQYHWR HONGFRP H

1 HHDQ HG DQG XQUADD HG J DIQV RQIQYHVR HQW
(FRPH BW IURP FRQIXIQ) RSHIMRQY
RPH BW IURP QVFRQIDXHG RSHIDIRQY
1HMFRPH ®W

1 HWCOFRP H ®W DYDIDEG®! DWEEXWE®! RS HODIMVDCHS H FRP P RQ
VKDUHKRGHY

(FRPH BW IRP FRQIQXIQ) RSHURQY DYDIDE®! DWIEX\DEG! \R
5 HODMVDQRHS H FRP P RQVKDUHKRTGHWY SHUFRP P RQVKDUH + GOWMG

(GFRPH BW 1IRP GVFRQIDXHG RSHUDWRQY SHUFRP P RQWKDUH + AONNG

1 HWCFRP H ®W DYDIDEG! DWRIEXWWE®! R 5 HODIMWDCHHS HFRP P RQ
VKDUHKRGHY SHUFRP P RQ VKDUH = GG\WMG

" MGHQGY SHUFRP P RQWKDWH

. H MRV

1 HWFOIP V DQG FOIP H SHQVH UDMR + FXWHADFRGHQW HDU
1 HWFDIP VV DQG FOIP H SHOVH UDIR + SURUDFFIGHQAY HDLY
1 HWFDIP V DQGFOIP H] SHQVH UDMR + FDBIQEDU\ HDU

8 QCHZ UMDY H SHOVMH DR

&RP EIQHG IDIR

5 HMD RQ DYHUI H FRP P RQHTXIW

YRRN YDOXXH

YRRN YDBH SHUFRP P RQ WKDWH

$ FPXP XOWG AYIGHQGY SHUFRP P RQ WKDUH

YRRN YDBH SHUFRP P RQ VKDUH SV DFFXP XOMWIG AYIGHQGY

&KDQIH IQ ERRN YDOH SHUFRP P RQVKDUH SBV FKDQI H 1Q DFFXP XOWG GIYIGHGY

YDDOFH VKHHVKLI K@ KW
7TRECDWHNV

7RBOKDUHKRTHWATHT XY DIEXVDE®I iR 5 HODMVDQRHS H

&KDQIH

- XQH

' HFHP EHU

&KDQH

- XQH

' HFHP EHU

&KDQH




1 HWQFRP H DYDIDE®! \R 5 HQDMDQRHS H FRP P RQVKDUHKRGHY Z DV P LGRQIQ\WH AN, P ROKMVR FRP SDUHG R D QHWRW DIWIEX\BE®! \R

5 HODMVDQRHS H FRP P RQVKDUHKRGHWY R P L@RQ IQ\WH AV, P RQKVR DQIP SUIRYHP HOAR P LGRQ $V D UHVXTR RXUQHWOFRP H
DYDIDE®! R 5 HODM/DGRHS H FRP P RQ VKDUHKRTHLY IQ\KH 1AM, P RQKV R Z H JHQHIDWG DQ DQQXDD) HG UMD RQ DYHDI H FRP P RQHTXW R DG
RXUERRN YDOH SHUFRP P RQ VKDUH LQFBHDVHG ILRP DW HRHP EHU W DW XCQH D IQFUHDVH DIMUFRQUGHUQ) \WWH FKDQIH LQ

DFFXP XOWG GIYIGHQGV SDIG W RXUFRP P RQ WKDUHKRGHWY

7KH P RAWWAJ QUIEDQWHYHQN DI HALDY . RXUILGDQRDCSHURWP DQFH GXUQY WH IIIAM]. P RQAV R RQD FRP SDUDYH EDVIV \R \KH AN, P RQKV R
IGFOCH
1 6LIQUFDQ® ,P SIRYHG 8 QGHZ UMY 5 HVXGV  RXUXQGHZ WY IQFRP HR! P LERQ IQ\KH AV, P RQKV R IP SIRYHG P LGRQIURP DQ
XQEHZ WY BW R P LERQ IQ\WH AN, P RQKV R SUP DUD GXH\R D UHDMYHO BZ BIYHCR! 1QUXUHG FDWBMARSKHV IQ\KH 1AV, P RQKV R
DQG P SURYHG SUFIQ) Z KIEK UHVXEMG [Q KLIKHUSUHP [XP V' FRP SDUHG\R P L@RQR XQGHZ UM GMHY DV D BAVXBR D QXP EHUR OUH BWHY Z KIEK
RAFXUWHG IQWH [ AW, P ROV R QP HO \WH 1 HZ =HDOQG DQG 7RKRNX HDUKTXDNHY \WH $ XVDIDQ IBRGY DQGWH 8 6 \RUIDGRHYV FRIAYHO
UH HUWHG \R DV \WH / DUH/ RAVHV DV GABIGBIG EHBZ

1 + LIKHU, QM- HOMB HVXOV  RXUGHWIHDE) HG DQG XQUHDD) HG J DIQV RQ LQYHWR HON IGFBDVHG P LORQIQ\WH WAL, P RQKV R FRP SDUHG \R WH
AN P RQKVR SUP DUD GXH \R IGFUHDVHG WLRYHUDQG [P SURYHG YDOIDURQY 1Q RXUILL HG P DU LOYHWR HON SRUINRIR FRP EIQHG Z W P SURYHG
YDODURQY Z MKLQ RXUHTXIW LQYHVR HON SRINRIR 7 KH IGFUHDVH LQ RXUGHAIHDE) HG DQG XQUADD HG J DIQV RQ IQYHWR HQN Z DV SDMD@M RIVAVE. D
P LORQ GHFUHDVH 1Q QHWQYHWR HOAGQFRP H LQWKH 1WA P RQIKV R FRP SDUHG\R WH [ I P ROV R SUP DU DV D UVXGWR BZ HUUAMUIY |URP
RXUSUYDWM HTXIWY LQYHWR HQN SRUNRIR

$ ( TXUWIQ( DIQIV R 2 WHU9 HQMUHY  RXUHTXIW 1Q HDUIQIV R RKHUYHQMUHY 1P SUIRYHG \R HDUIQIV R P LGRQIQ\KH AN, P RQKV R
FRP SDUHG\R D ®W R P LERQ IQ\KH AN, P RQKV R 7KH P LGRQ 1P SIRYHP HQAY SUP DUD GXH \R RXUHTXIW LQYHVR HONQ 7RS / Dy HUS H
ZKIFK JHQHIDMG IGFRP HR P LERQ IQ\KH VAN, P RQKV R FRP SDUHG\WR D ®W R P LGRQIQ\WH AN, P RQKV R DQIP SIRYHP HOMR
P LERQ SUCFSDI GXH \R \WH DEVHGFH R| OU H BWHV GXUQ) \KH 1AM, P RQKV R FRP SDUHG \R FOIP VV DQG FOIP H SHQVHV LORXUWHG LO \KH 1WAV
V[ P ROKVR IQ7RS / D\ HUS H UHDWMG \R \WH 1 HZ =HDOQG HDWKTXDNH DQG SDMD® RIVHVE

$ 1HW,QFRP H / RW $WIEXUWE®! \R 5 HGHHP DEGI 1 RGFROMREY , QMUY ' DOICF5 H - RXUQHWOFRP H DIEX\DE®! R UHGHHP DEG! CROFRQARTLY IQMIWY
" DOIQASHZDV P LGRQLQ\WH WAL, P RQKV R FRP SDUHG \R QHWBA DABEXVIE®! \R UHGHHP DEG! QROFROARTY IQMUMW * DOLGAS HR
P LGRQIQ\KH AN, P RQKV R DFKDQHR P LGRQ SUCFSD@ GXH \R D LI QUEDQAR SURYHP HONQ XQGHZ UMDY LQFRP H DV D UHVXOWR WH
GHRUHDVH 1Q FXUHQWDFAGHQW HDUQHWFDIP V DQG FOIP H SHOVHV DQG KLI KHUIQYHMVR HOABHVXEOV DV QRWMG DERYH Z KIFK DOR P SDRMG' DOLQRIS H DQG
VR HMHUUHVXEMG LQ QHWFRP H IRUKH IWAN P RQMV R FRP SDUHG R QG-WBW IQWWH I, P RQMV R ,QDGAMRQ RXURZ QHYKIS 1Q' DOLGAIS H
GFUDHGIRP DW XCH R DW XCH FROMTXHO® ICFU-DMQ UHGHHP DEG! QROFROMRTY LOMUHWW ' DOICH5 H DQG

$2\WHU/ RW ,GFRPH RXURKHU BW IQFRP H GHWMURIDAMG P LGRQ\R D ®W R P IGRQ IQWH WA P ROKMVR FRP SDUG\RIQFRP HRY
P LGRQIQWH IV P ROKVR SUP DUD \WH UVXOR P IGRQ R WDAQ) BWHV Z WIQWH &RP SDQ V Z HDWHUDQG HQHU\ UM
P DRI HP HOARSHUDMRQY GXH R WH XQXVXD® Z DU Z HDWHUH, SHUHQAHG 1Q SDWW R \WH 8 QMG . [QIGRP DQG SDIW R WH 8 QWG 6 \BAMY H SHUHQRHG GXUQ)
\KH |LANTXDUMUR FRP SDUHG\R DWDAQ) W R P LGRQ IQWH VAW P ROKVR DQG FHGHG UHQUXUDGRH FRORDPW DFFRXQIMG IRUDWDIU
YDOH Z KIFK JHQHIDWG IQFRP HR P LGRQ\WH I P ROKV R FRP SDUHG\R P LGRQ IQWH IV P RQKVR GXH \R QHAUHFRYHIDE®V
RQWH 7RKRNX HDURTXDNH LQWWH [IARTXDUMUR! ZKIFK GG QRAHRAFXUIQWH 1AV P ROMV R



1 HML HIDWH ,P SDRWR \KH / DJH/ RWHV

1 HWOHI DUYH [P SDPWCGFOGHY WH VXP R HIP DWWV Rt QGHWFDIP V DQG FOIP H SHOVHV LOREXWHG . HDUDHG BHOABM HOASUHP IXP V DWXP HG DQG FHGHG BMWBLRIIW
FRP P MIRQV UHGHHP DEGI QRFROARGEY QMW ' DOIGALS H HTXIW IQWH QHWFDIP V DQGFOIP H SHOMHV R 7RS / D HUS H DQG RKHUIGFRP H IQ UVSHAWR
FHGHG UHQUXUDGFH FROADFW DFFRXQIMG | RUDWDIUYDGH 2 XUHVP DMV DUH EDVHG RQ D UHYIHZ. Rl RXUSRWQUDCH SRVXUAY SUHTP IDY QVFXWIRQY Z W FHUBIO
FRXQMSDWAY DQG FDMMIRSKH P RGHE) \MRKQTXHY * LYHQ\WH P DI QUMGH DQG UHFHQARFFXWHGAH R \KH / DUH/ RAVHV GHD\ V IQ UFHYIQ) FOIP V GDB
WH FRQIDI HOALDWUH RN EXVIGHW LOMUXSMRQ DQG RMHUH] SRVXUHY - SRIMQUIDOXGFHMBIQUIAY UHDMEY VR UHQUXUDQRH UHFRYHUHY DQG RHUXQRHABIQIAV ICKHUHOAQ
BW HIP DIRQ P HDQQJ IXOXQFHWBIQN UHP DIQV UHI DLEQ) BWHV ILRP \KH / DUH/ RAVHV ,QDGAMRY D W QUEDQSRMRQ R WH CHWFDIP V DQG FOIP

H SHOVHV DWRADWG Z W \WH 1 HZ =HDOQG DQG 7RKRNX HDWKTXDNHV DUH FROFHQRDWMG Z W D 1HZ. O H FOHQW DQG WHUH RUH WH GW HRP DMV IRUWHVH
HYHQWP D\ YD VI QUEDQ® EDVHG RQWWH FOIP V H SHIHGFH R \WRVH FRHOWV $ FFREQI® RXUDPMDOCHWOHI DUYH [P SDPWURP WH / DUH/ RAVHV Z LaYDW
IURP \MHVH SUHTP LQDIY HWIP DWWV SHIKDSV P DMUD® VR & KDQIHV IQWKHVH HP DMV Z IQEH BHFREHG IQWH SHURG LQ Z KIFK WH. RFFXU

6 HH WH ICDGFIDOGDWY EHEZ. | RUDGAMRQDAQIRUP DIRQ GHBIAR) \KH QHWHI DIRYH LP SDPWR! \KH / DUH/ RAVHV RQ RXUFRQUREEDWG | LCDGQADOABAMP HOW IRU
WH IIA] P RQAV R

/ DUH/ RWHV

1HZ =HDDQG
6l P - X ( DUMTXDNH 7RKRNX ( DUMTXDNH $XWWDIDQ ) RRGV 8 6 7RUQDGRHV 7RMIO

LQWRXVDQGY H FHSWBHFHQmI HY

1 HAFDIP V DQGFOIP H SHOMV
IOPXUHG

$WXP HG UHOABMP HONBUHP IXP V
HDUHG

&HGEHG HOADMP HONBUP [XP V
HDUHG

| RAMBURIWERP P MIRQV
1 HAQHI DUYH [P SDPWRQ XQGHLZ UMZY
UHVXTV

( TXIW 1Q QHWFDIP V DQG FOIP
H SHOHVR 7RS / D\ HU5 H 2 2 2

5 HFRYHUHV IURP FHGHG UHQVXUDQRH
FROIDAW DFFRXQMG | RUDWDIUYDOH 2 2 2
5 HEHHP DEG! QROFROARGLY LOMUHN
" DOIGFI5 H
1 HAQHI DWYH [P SDFW
3 HUFHQBU H SRQAP SDRVWRQ
FRORIEDMG FRP EICHG IDIR

1 HAQHI DWH [P SDPWRQ 5 HQUXUDGFH
VHI P HOAXQEHZ UMY UHVXOY

1 HAQHI DWH [P SDRWRQ/ & GV
VHIP HOAKQGHZ UMQ) UHVXOY 2

1 HWQHI DIYH [P SDFVRQ XQGHZ UMY
UHVXEV




8 QGHZ UMQJ 5 HVXOV E\ 6HIP HQW

5 HQUXUDQFH 6 HI P HQW

YHBZ 1V DVXP P DI R WH XQEHZ UMY UHVXEW DQG UMRY |RURXUS HQUXUDQRH VHI P HQAVRTRZ HG E\ DQ DQDOMY Rl RXUFDMARSKH XQWDQG VSHADOY
UHOQUXUDGFH XQWKQGHZ UMZY) UHVXEW DQG LDRY

5 HOQUXUDQFH VHI P HOWRYHUYLHZ

61 P ROWY SXOH &KDQIH
IQWRX\VDQGY H, FHSVSHUFHQEI HY

* IRW SUP [XP V Z UMKQ

1 HABUP IXP V/ Z UMWQ

1 HBUP [XP V HDUHG

1 HAFDIP VDQGFOIP H SHOMHV IGFXUHG

$FTXMMRQ H SHOHV

2 SHIDMRCDAH SHOVHY

8 QGHZ MY IGFRP H ®W

1 HWFOIP V DQG FOIP H SHQVHV LOEXWHG + FXWHQWDFFIGHQW HDU
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG + SURUDFAIGHQAY HDY
1 HWEDIP V DQG FOIP H SHOVHV IGFXUHG + \RBO

1 HWFOIP V DQG FOIP H SHQVH UDUR + FXUHQADFFAGHQAY HDU
1 HWFOIP V DQGFOIP H SHQVH UVR + SURUDFAGHQA HDY
1 HWFDIP V DQG FDIP H SHQVH UMR + FDBIQEDU\ HDU

8 QGHZ UMY H SHOVH UIDIR

&RP EICHG IDIR
5 HQUXIDQRH 6 HIP HQW LRW 3 UP IXP V:  UMWQ £ * UIRW SUHP IXP V Z UMKIQ 1Q RXUS HQUXUDQRH VHI P HOMGQRIHDVHG E\ P 1GRQ RU R P LGRQ
IQWH AN P ROKVR FRP SDUHG R P LERQ IQ\WH AV, P RQKV R ( [ FOGQ) WH [P SDFVWR P LGRQR GHI DWYH UHQABMP HQW
SUP IXP V DY HOW IQWH (I[P RQKV R DG P LGRQR UHOABWP HOASUHP IXP V Z UMKQ LQWH I, P ROV R HDFK DV QVFXWHG
DERYH JURW SUP IXP V Z UMWQ ICFUHDVHG P LGRQRU SUP DUD GXH \R \KH FDBMIRSKH XQWH SHUIHGAQ 1P SURYHG P DUNAWARQEMRQY RQ D UMN
DAWVMG EDVIY Z IWIQ IW FRUH GHV R EXVIGHW GXUQ) \WH - DQXDWY UHQHZ DO DQG Z LMY P RUH EXVIGHW GXUQY WH - XQH UHQHZ DO DQG GXH \R \KH
IGFHSWRQ R VHYHIDOQHZ FROADAN GXUQ \WH 1WA, P RQIKV R Z KIFK P HWRXUUMN DGYMNG UMD \MUHVIKRGY Z IWILQ RXUVSHHDEN XQW

2 XUS HQUXUDGFH VHI P HOABUHP LXP \ DUH SURQH VR VLI QUIEDQAYROMINY GXH VR \WH WP 1Q) Rl FROMDPWOFHSWRQ DQG DOR GXH R WH EXVIGHW EHQ) FKDUDRMU], HG
E\ D UHDMYHD VP DOXP EHUR UHDMYHD O HWDQUDRIRQY |, Q DEGAMRQ RXUSURSHWY FDMBMIRSKH UHQUXUDQRH J URW SUHP IXP V/ Z UMMQ FRQUXH R EH
FKDUDAMU HGE\ D OUH SHIFHQBUHR 8 6 DQG & DUEEHDQ SUHP IXP DV Z H KDYH IRXQG EXVIGHW GHUYHG IURP H{ SRVXUHV 1Q ( XURSH DQG \KH UMR \WH Z RIS R
EH 1QJHQHIDO G DWIDRIYH RQ D UMN DEMVMG EDVIY GXUQ) BHFHQABHURGY $ VW QUIFDQADP RXQAR RXUS 6 DQG &DUEEHDQ SUHP IXP SURYIGHY FRYHIDIH
DIDIQAMZ IQGARP V P DIQD 8 6 $\IBQUE KXWFDQHY DV Z HADV HDUWTXDNHY DQG RHUQDWMUDCDQG P DQ P DGH FDMMIRSKHY

5 HQUXUDQRH 6 HIP HQMB QGHLZ UMY 5 HVXEW + 2 XUS HQUXUDGFH VHI P HQAI HGHUDWMG XQGHZ WMGY ICFRP HR P LGRQIQ\WH AN, P RQKV R
FRP SDUHG W LOFXUIQY DQXQGHZ UMD W R P LERQ LQ\WH AV, P RQKV R DQIP SUIRYHP HOWR PIORQ ,QWH IV P RQNV R RXU
5 HQUXUDQRH VHI P HQAI HQHUDWMG D QHWOIP V DQG FOIP H SHQVH UVR R DQXQEHZ UMDY H SHQMH IDIR R DQG D FRP EIGHG IR R

FRP SDUHG \R DQG UHVSHANHD IQWH IIWWWAL P ROKV RI



7KH P L@RQ [P SIRYHP HOAQWH 5 HQUXUDQRH VHI P HQWV XQGHZ UMD UVXE@DQG SHUFHQEI H SRIQAGHFUHDVH 1Q WH FRP ELQHG UDIR Z DV SUCFISD@®
GXH R WH UHDWHO BZ BIYHOR! LOVXUHG FDWBMIRSKHY IQWH 1AV P RQKV R FRP SDUHG\R WH I I, P ROV R 7KH / DUH/ RAWHV KDG D QHA
QHIDIYH P SDRWRQWH 5 HQUXUDGQRH VHI P HOAKQGHZ UMZY HVXOR P L@RQ DQG DEEHG SHUIFHQEI H SRQV \R WH 5 HQUXUDGQRH VHI P HOWFRP EIQHG
(DIR DIVMUFRQVGHUGQ) \KH P SDRWR QHWHOABMP HQABUHP 1XP V HDUHG DQG QHWBRVBLRIWARP P MMRQ UHDWMG VR WHVH HYHQW DV GHEIBIG 1Q WH \BE® EHEBZ

/ DUH/ RWHV

1HZ =HDDQG
6l P - X ( DUMTXDNH 7RKRNX ( DUMTXDNH $XWWIDIDQ ) BRRGV 86 7RUQDGRHV 7RWO

IQWRXVDQGY H FHSVSHURHQEU HV
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
$\WXP HG UHOABMP HQISUHP IXP V HDUOHG
&HEHG IHOADMP HBUWP [XP V HDUGHG 2 2
| RWMBLRIVWFRP P MRQY
1 HAQHI DWH [P SDPWRQ 5 HOUXUDGFH
VHI P HOAXQGEHZ UM UHVXOY

3 HUFHQBU H SRIQAP SDRWRQ'5 HOUXIDGFH
VHIP HOAFRP ELCHG UDUR

1 HAQHI DWYH [P SDPWRQ FDVBMIARSKH XQW

XQGHZ WMD) VXSV
1 HAQHI DWH [P SDPWRQ VSHRDEV XQW

XQGHZ WMD) UHVXOY 2
1 HAQHI DWH [P SDPWRQ 5 HOUXUDGFH

VHI P HOAXQGHZ UM UHVXOY

2 XUS HQUXUDGFH VHI P HABURU\, HDUUHVHYHY H, SHUIHQRHG P LGRQDQG P LGRQ R QHWDYRIDE®! GHYHESP HOAQWH 1AM, P ROV R DG
UHVSHRIYHO 7 KH IDYRUDE®! GHYHBSP HOARQ SURU\ HDUUHVHIYHV LOWH 1AM, P ROV R IQFOGHG P LORQ UHDAMG R RXUFDBMIRSKH
UHOQVXUDGQFH XQWDQG P LGORQ UHDAMG R RXUVSHADOY UHQUXUDQRH XQWDV GVFXWHG EHBZ 1QWH XQGHZ UMY UHVXEV R \WH FDVBMIIRSKH DQG VSHADAY

XQW UAVSHRYHD

© H KDYH HOMUHG LOR IRIOAHQMUHY DQG VSHADD) HG TXRW VKDUH FHWIRQY Rl RXUERRN RN EXMGHW |, Q DFFRUEDQRH Z WK \WH MRIQAYHQUUH DQG TXRMB VKDUH
DIUHHP HQN Z H DUH HQMBIG \R FHUBIQ SURIMFRP P MMRQY DQG IHH IGFRP H © - H UHFRUE WHVH SURIWARP P MRQV DQG IHHV DV D UHGXRIRQ 1Q DFTXIMMRQ DQG
RSHUDMDY H SHQHY DQG DFFRUEQI® \KHVH [HHV KDYH UHGXFHG RXUXQGHZ UMDY H SHOVH DRV 7 KHVH THHV \RBBIG P LGRQ DG P LERQ IO \WH LA
P RQKVR DQG UHVSHAYHD DQG UHVXEMG 1Q D FRUMVSRQEIQ) GHFUHDVH R \WH 5 HQUXUDGFH VHI P HOWKQGHZ UMDY H SHOVH UDIR R DQG
UAVSHRAYHO ,Q DEAMRY Z H DUH HQMBIG VR FHWBAQ [HH IGFRP H DQG SURIWFRP P MRQY IURP ' DO IGFL. %4HFDXVH WH UHVXOV R ' DO IGFL DQG W SDUHQW DO IGFIS H
DUH FROVRIEDWG LQ RXUUHVXEY RN RSHUMRQY WHVH 1HHV DQG SURIWFRP P MMRQV DU HIP IGDWMG 1Q RXUFRQURTEDWMG | LGDQRDOABM HQN DQG DUH SUCFISD®

UH GFWG [Q UHGHHP DEGI GROFROARTLY IQMUHE * DOIGAS H 7 KH GHAP SDPWR DOIHHY DQG SURIWARP P MRQY UHDWG \R \WHVH IRIOAYHQMUAY DQG VSHADD HG
TXRD VKDUH FHWIRQY Z WIQ RXUS HQUXUDGFH VHI P HQWZ DV P LGRQ DG P LGRQIQ\WH AN, P ROKVR DQG UHVSHAYHO



& DWMARSKH
YHBZ VD VXP P DY R WH XQGHZ UMY UHVXOV DQG UDMRY | RURXUFDMIMARSKH XQW

&DEVWRSKH XQMRYHUYLHZ
61 P ROWY SXOH &KDQIH
IQWRXVDQGY H, FHSVSHUFHQEI HY
3 URSHWY FDWWMARSKH J URW SUHP IXP V/ Z UMWQ
5 HDMDCHH
. DOICL
7RDCBURSHWY FDWMARSKH J URW SUHP IXP V/ Z UMWQ
1 HVBUHP IXP V Z UMWHQ
1 HVBUHP [XP V HDUOHG
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
$ FTXMMRQ H SHOHV
2 SHIMRDCH SHQHY
8 QGHZ WM LFRP H BW

1 HWFOIP V DQG FOIP H SHQVHV LOEXWHG + FXWHQWDFFIGHQW HDU
1 HWFOIP V DQGFOIP H SHOMHV IGFXUWHG + SURUDFAIGHQAY HDY
1 HWFDIP V DQG FOIP H SHOVHV IGFXUHG + \RBO

1 HWFOIP V DQG FOIP H, SHOVH UDVIR + FXUHOADFFAGHQW HDU
1 HAFOIP V DQG FOIP H SHQVH UDMIR + SURUDFAGHQW HDLWY
1 HWFOIP V DQGFOIP H SHQVH UMR + FDBIQEDU\ HDU

8 QEHZ UMDY H SHOVH DR

&RP EIGHG IDIR

&DIMIRSKH 5 HOUXUDQRH* IRW 3UHP IXP V: WWWQ+ ,Q\WWH IIWMWAL P ROV R RXUFDWMRRSKH WHOQVXUDGFH J URW SUHP IXP V Z UWKQ IFUHDVHG B\

P LGRQ RU W P LGRQ FRP SDUIHG R P LGRQ IQ\WH AN, P ROKMVR ( [ FOGQ) \WH P SDFWR P LGRQR GHI DIYH UHQABAMP HQA
SUP IXP V DY HOW IQWH (I[P RQKV R DQG P LGRQR UHOABWP HOASUHP IXP V Z UMKQ LQWH I, P ROV R HDFK DV QVFXWHG
DERYH RXUFDVBMIAMRSKH XQWI LRW SUHP [XP V Z UNWQ ICFUHDVHG P LGRQ RU (QWH AN P ROKVR SUP DUD GXH\R [P SURYHG P DUNHW

FRQAMRQY RQ D UMN DAMVMG EDVY Z MIQ RXUFRUH @QHV R EXVIGHW GXUQY WH - DQXDU UHQHZ DO DQG Z UMY P RUH EXVIGHW GXUQ) \WWH - XQH
UHQHZ D' LQFOMYH R P L@RQ DG P LGRQR JUIRW SUHP IXP V Z IMHQ RQ EHKDDR RXUP RAIHFHQWX@® FRAMMIDE) HG MRIQAHQMUHY 8 SMBQS5 H DQG
7IP 5H,,,

2 XUSURSHWY FDUBVMIRIRSKH UHQUXUDQRH JURW SUHP IXP V Z UMKQ FRQUGXH R EH FKDUDPWMUL HGE\ D @UH SHFHQBUHR! 8 6 DQG&DUEEHDQSWP IXP DV ZH KDYH
IRXQG EXVIGHW GHUYHG IURP H SRVXUHV 1Q ( XURSH RUH UHVWR! \WH Z RUEB\R EH  1Q JHQHIDO GMY DWEDRIYH RQ D UVN DEAWVIMG EDVY GXUQ) BFHQABHURGY $

WU QUEDQADP RXQAR RXUS 6 DQG & DUEEHDQ SUHP IXP SURYIGHY FRYHUDI H DI DIQMZ IQBARIP V P DIQD 8 6 $\BQUF KXWIEDGHY DV Z HODV HDWKITXDNHY DQG
RIWHUQDUMUDCDQG P DQ P DGH FDVIMAMRSKHY



& DIBMARSKH 5 HQUXUDQAH 8 QGHLZ UMEY) 5 HVX@V + 2 XUFDIAMURSKH XQUW HQHUWG XQGHZ UMTY IQFRP H R P LORQIQ\WH WAL, P RQXV R
FRP SDUHG W LOFXWIQY DQXQGHZ UMY BW R P LGRQ IQ\WH AV, P RQKV R DQIP SIRYHP HOAR P LGRQ 7KH [P SIRYHP HQAQ XQGHZ UMZY
IGFRP H Z DV SUGQFISD® GXH\R D P L@RQ GHFUHDVH 1Q FXWHQWDFFIGHQW HDUFDIP V DQG FOIP. H SHQVHY DV D UVX@R! \WH UHDMYHD G&Z BIYHCR! IQUXBHG
FDWMARSKH GWHV GXUQ) \KH AN, P ROKV R FRP SDUHG\R WH [ IIAMW] P ROV R ZKIFK Z DV QHI DWHO [P SDRMG B\ GHWFODIP V DQG FOIP
H SHOVHV UHDWG \R \WH / DUH/ RAVHVR P LGRQ 3 DMDO® RIVHWLY \WH GHRUHDVH 1O FXUHQADFAGHQA HDUGHWEDIP V DQG FOIP H SHQHY Z DV D

P L@RQ GHFUDVH [Q QHVSUHP IXP V HDUOHG Z KIFK Z DV GUIYHQ E\ \WH DEVHGFH Rl GHWHDLGHG UHQWBWP HWBUP LXP V IQWH I, P ROV R
FRP SDUHG R P L@RQ R GHWHDLOHG UHQARMP HVBUHP LXP V IQWH AWM P RQKV R

,QWH IV P RQAVR RXUFDBMARSKH XQW HGHIDWG D GHWFDIP V DQG FOIP H SHOH DR R DQXQGHZ UMY H SHOH IR R DQGD

FRP EIQHG IDIR R FRP SDUHG R DQG UHAVSHAYHD 1QWH (1A P RQKV R & XUHQNDFAGHQA HDUGHWFOIP V DQG FOIP

H SHOMHVR P LORQ IQFOGH P LERQ UHDMG \R \WH - XCQH GHIHFKR 386  ZKIFK [P SDRMGWH O IGZ AR 0 |G $\VDQIF FRDWWR \WWH 8 6

Z W WH UHP DIQEHUGKXH SUP DU \R D QXP EHUR RHUUHDMYHD VP DOHYHQW \WWURXIKRXWKH S 6 FRP SDUHG R \WH 1AM P RQKV R ZKIFK Z DV QHI DIYHO
[P SDPMGE\ \WH / DUH/ RAWHV Z KIEK KDG D GHWQHI DIYH P SDRWRQ WH FDWMARSKH XQUKQGHZ UMY UHVXTR P LERQ DQG DAGHG SHUFHQBUH
SRIQN R WH FDWBMIMRSKH XQWERP ELQHG DR DIWUFRQUGHUQ) WH (P SDRWR QHWIHQARBMP HQASUHP 1XP \ HDLOHG DQG GHWERWSURI WARP P IMIRQ UHDWMG \R WHVH
HYHQN DV GHVIAGIG [Q \WH \DE®! EHBZ

/ DUH/ RWHV
1HZ =HDDQG
6l P - X I ( DUMTXDNH 7RKRNX (| DUMTXDNH $XVAWDIDQ ) RRGV 8 6 7RUDGRHV 7RWO
IQWRXVDQGV H FHSWBHURHQEU HV
1 HWFOIP V DQGFDIP H SHOMHV
IQFXUHG
$WWXP HG UHOARMP HONSUHP IXP V/
HDUHG
&HGEHG UHOADMP HOBUHP [XP V
HDUHG 2 2
/ RAVBLIRIWFRP P MRQY
1 HAQHI DWYH [P SDRWRQ FDWIMIRSKH
XQUKQEHZ UMD UHVX@Y
3 HIAHQII H SRONP SDRARQ
FDWMARSKH XQUWARP ELQHG IDIR
" XUQ) WH IWANAL P ROV R ZHH SHIHGFHG P LGRQR! IDYRIDE®! GHYHBSP HOWRQ SURU HDUBHVHYHY FRP SDUHG \R P LGRQR! IDYRDEGI
GHYHBSP HOARQ SURU HDWY UVHYHY IQWH [ I[P ROV R 7KH IDYRUDE®! GHYHBSP HQNRQ SURU\ HDUBVHYHY LOWH IWANA] P RQMV R Z MIQ\WH
FDWMARSKH UBHQUXUDGFH XQWR P L@RQZ DV SUP DUD GXH\R P LORQ UHDWG \R \WH 8 . IGROY P LERQ UHDMMG R \WH 7RKRNX HDWKTXDNH
P LGRQ UHDWMG \R \WH ' DQWK IBRGV P LGRQ UHDWG R KXWEDCH , WHQH DQG P LOIRQ UHDAMG R DRWDUDCDWXP SWRQ FKDQIHV Z W \WH
UHP DIQEHUGKH R EHWUDQ H SHRMG FOIP V HP HU HGFH DWRADMG Z W D QXP EHUR| RKHUFDBMIRSKHY SDUMD® RIVHWE. DGYHYH GHYHBSP HOARQ WH
1 HZ =HDDQG HDWTXDNH R P LGRQ 7KH IDYRDE®I GHYHBSP HWR P LGRQIQ\WH 1AM, P ROKV R Z DV SUP DUD UHDWG\R GHFUHDVHY 1Q
HWLP DIMG XGHP DM GWWHY RQ FHUBIOQ VSHFLLE HYHQW ICFOGQ) P IGRQ HDWG VR WRSIFDCR FRGH7DWKDDQG P IORQ UHDWMG \R\KH KXWEDQHY Z WK

\KH UHP DIQCHUGXH \R EHWHUMDQ H SHRAMG FOIP V HP HUJ HOFH DWRADWG Z W D QXP EHUR RKHUFDMARSKHY



6 SHFLDAW
%HBZ 1V DVXP P DY R WH XQEHZ UMY UAVXEOV DQG UMIRY | RURXUVSHADOY UHQUXUDQRH XQW

6 SHFLDOV XQWRYHWYLHZ
61[ P ROMV HOGHG-XOH . &KDQIH

IQWRXVDQGY H FHSWSHUFHQEBU HV
6 SHADWY JURW SUHP [XP V Z IWHMQ

5 HQDMDQRH
. DOICFL
7RIBO/SHADOY JURW SUHP IXP V Z UMK

1 HVBUHP IXP V Z IMWQ
1 HVBUHP [XP V HDUOHG
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG
$FTXIMMRQ H SHOHV
2 SHIMRDCH SHQHY
8 QGHZ UMY LFRP H

1 HWFOIP V DQG FOIP H SHQVHV LOEXWHG + FXWHQWDFFIGHQW HDU
1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG + SURUDFAIGHQAY HDY
1 HWFDIP V DQG FOIP H SHOWHV ICFXUHG + \RBO

1 HWFOIP V DQG FOIP H, SHOVH UV + FXUHQADFFAGHQW HDU
1 HAWFOIP V DQGFOIP H SHQVH UDWR + SURUDFAGHQW HDLWY
1 HWFOIP V DQG FOIP H SHQVH UMR + FDBIQEDU\ HDU

8 QGHZ UMDY H SHOVH DR

&RP EICHG IDIR
6 SHADWY 5 HOXWDGFH* IRW 3UHP IXP V:  UMWQ+ ,Q\WH I P RQMV R RXUVSHADGN BHQUXUDGFH J URW SUHP [XP V Z UMHQ IQFUHDVHG P LGRQ RU
R P LGRQ FRP SDIHG W P LGRQ LQ\WH 1WAV, P RQKV R SUP DUD GXH\R \WH IQFHSURQ R VHYHUDOQHZ. FRQADPW GXUQD WH 1AM

P RQKVR ZKIEK P HWRXUUMN DGYVAMG UMD \WUVKRGY

6 SHADOY 5 HQUXUDGFH 8 QEHZ LMEY 5 HVXEV £ 2 XUVSHFIDOY XQW) HOHIDIMG P LGRQR XQGHZ UMY IQFRP H IQWH I, P RQMV R FRP SDUHG\R
P LERQIQ\WH AV, P RQKV R DQICFUDWHR P LGRQ SUCFISD® GXH\R D P LGRQ IQFUHDWH 1Q GHVWBUHP IXP V HDUGHG SDWMDO® RIVHWE D
P LGRQ IQFUHDVH IQ GHWFDIP VDQG FDIP H SHOHY 7KH P LERQIQFUHDWH IQ GHWFDIP V DQG FOIP H SHQUHV 1V SUP DUD GUYHQE\ D P LEGRQ

GHRUHDVH 1Q | DYRIDE®I GHYHBSP HWRQ SURUDFFIGHQW HDUQHWFDIP V DQG FOIP H SHOWHY DV QVFXWHG EHBZ  DQG SDMD® RIVVE D P LGRQ GHFUDVH

1Q FXUWHQWDFFIGHQW HDUGHWFDIP V DQG FOIP H SHQVHY DV GVFXWHG EHBZ

,QWH IV P ROAVR RXUVSHADGNV XQW HOHIDMG D QHWFDIP V DQG FOIP H SHQVH UR R DQXQGHZ UMY H SHOH IR R DQGD

FRP EIQHG IDIR R FRP SDUHG R DQG UHVSHAYHD 1QWH I[P RQKV R 7KH  SHUFHQEUH SRIQABHFUHDVH IQ WH

XQEHZ UMY H SHOVH UVR Z DV SUQASD® GUIYHQE\ D FRP EIQDMRQ R DQ IGFUHDVH 1Q QHWBUHP IXP V HDUHG DV D UHVXER WH IGFUHDVH 1O JURW SUWHP LXP V Z UMHQ
DVQRMGDERYH DQGGD  PIGRQDQG P IGRQ GHFUHDVH 1Q DFTXIMMRQ DQG RSHUIDMRGDCH SHOVHY UHVSHRYHD GXUKQ) \WH IIAN] P RQKV R
FRP SDUHG\R WH [ IDAMW] P ROV R



& XWHQNDFAGHQA HDUCHWFDIP V DQG FOIP H SHOHV R PIORQIQFOGHG P IGRQ UHDWG \R \WH JURXQAQ) R \WH & RAD & RQFRUED FXIVH VKIS Z W \KH

UHP DIQEHUSUP DUD GXH \R DWIMRCDOBWHY FRP SDUHG Z K \KH \WH [IAN] P RQKV R Z KIFK H SHUHQRHG HIP DIMG GWHY DWRFIDWG Z W \H 7RKRNX
HDUATXDNH 1 HZ =HDOQG HDWKTXDNH DQG \WH $ XVIDIDQ IBRAQ) R P LOGRQ PIGRQDQG P IGRQ WHVSHRIYHO
7KH IDYRIDE®! GHYHBSP HQAR P L@RQ Z WIQ RXUVSHFIDY BHQVXUDQRH XQWO\KH AN, P ROKV R IQFOGHG P L@RQ DWRFADWG Z [\ DRYDUDO

DWXP SWRQ FKDQIHV SUGFISDAO LQ RXUFDVXDAV DQG P HAFDAP DSUDAWFH @HY R EXVIGHW DQG SUP DUD DV D UHVXBIR UHYIVHG LQMIDCH, SHRMG FOIP V UMRY DQG
FOIP GHYHBSP HQWVDRRY GXH VR DRXDCH SHUHQRH FRP LQJ 1Q EHAMUWDQ H SHANG P LORQ | DYRDE®! GHYHBSP HWRQ \WH KXWEDQHVDQG P IORQ
R UHSRUMG BWHV GHYHBSIQU P RUH IDYRUDE® \WDQ H SHAMG GXUQ) \WH IV P RQMY R RQ SURUDFFAGHQA HDWY HYHOW 7 KH IDYRUDE®! GHYHBSP HWRQ

SURUDFFIGHQA HDWY IQWH [ DAV, P ROV R R P LGRQZ DV SUGASD® \KH UVXOR P LERQ GXH \R DAMDCLHSRUMG B DR FRP 1Q) 1Q EHWU
WDQH SHAMG DQG P L@RQ GXH \R FKDQJ HV 1Q RXUDRMDUDCDWXP SURQY
| B\ GV 6 HIP HQW

%HBZ 1V DVXP P DY R WH XQEHZ UMY UAVXEOY DQG UMIRV IRURXU/ B GIV VHIP HQW

| ® GIV VHI P HMRYHYLHZ
61 P ROWV HOGHG - XOH &KDQIH
1QWRXVDQGV H FHSWBHUAHQRI HV
| B GV JIRW SUP IXP V/ Z UMWHQ

6 SHADV

& DIBMARSKH

7RO @ G JWRW SUHP LXP V Z UWHQ

1 HABUP [XP V Z UMKO
1 HBUP IXP V HDUHG

1 HAFOIP VDQGFOIP H SHOMHV ICFXUHG
$ FTXIMMRQ H SHOHV

2 SHIMRQDAH, SHOHV

8 QGHZ MY IGFRP H ®W

1 HAFDIP V DQGFOIP H SHOVHV IGFXUHG + FXWHQWDFRIGHQA HDU
1 HAFDIP V DQG FOIP H SHOWHV IGFXWHG + SURUDFFIGHQA HDWY/
1 HWFOIP V DQGFOIP H SHOHV IGFXUWHG + \REO

1 HWFDIP V DQG FOIP H] SHOVH UDIR + FXUHQWDFFGHQWY HDU
1 HWFDIP \V DQG FOIP H] SHQVH UDIR + SURUDFRIGHQAY HDLY
1 HWFDIP V DQGFDIP H] SHQVH UDMR + FDBIEDU\ HDU

8 QGHZ WMDY H SHOH DR

&RP EICHG IDIR
/B GV* RWV3UWPIXPV: UWWWQ: * IRW SUP IXP V Z IO IQ RXU/ B GV VHI P HOACFUDVHG B\ P 1GRQ RU R P LORQLQ\KH WAL P RQKV
R FRP SDUHG R P LE@RQ IQ\WH AN, P RQKV R SUP DU GXH\R 6\ QAFDWM JURZIQU W ERRN R EXVICHW DFURW WH P DIRUNW R W @HV R

EXVIGHW DQG \WH P SDRWRI UDW LQFBHDVHY P RWCRVTE® LQ W FDVXDEN GHY R EXVIGHW



/ B GV 8 QGHZ UMD 5 HVXAW + 2 XU B GV VHI P HOAI HQHUDWMG XQGHZ UMEY LQFRP HR P L@RQ DQG D FRP EIGHG IDIR R IQWH AV P RQKVR

FRP SDUHG R DQXQGHZ UMDY BW R P L@RQ DQG D FRP EIQHG IDIR R LQWWH AN, P RQKVR 2 XUl ®& GV VHIP HQW SHIHGFHG
FXWHQADFAGHQWY HDUCHWEDIP V DQG FDIP H SHOHV R P LORQ GXUQ \KH AN, P RQKV R FRP SDUHG\R P LGRQIQ\WH AN, P ROKV R
Z KIFK Z DV QHIDWHO [P SDAMGE\ \KH / DUH/ RAVHY UVXEDY 1O P LGRQR XQGHZ UMD BAHV ILRP WH / DUH/ RWHV DQG IGFHDMQJ \KH

FRP EIQHG (DR E\ SHIFHQEIH SROW DIVMUFROVGHIQ) \WH [P SDRWR GHWIHQABMP HQABUHP 1XP \ HDLDHG DQG BWBUR IWFRP P MMRQY UHDMG \R \KHVH
HYHON DV GHVBAGIG [Q\WH WWEGI EHBZ 2 SHIMRCDCH, SHOHV IGFUDVHG P LARQ \R P LERQ LQ\WH WAV, P RQKV R FRP SDUHG R \WH (1A

P RQKVR DQG SUQRISD® IQFOGH FRP SHOVDMRQ DQG UHDMG RSHIWY H SHQMHY 7 KH GHFUHDVH LQWWH XQGHZ UMY H SHOVH UDUR \R O \KH AN
P RQKVR IRP IQWH AN P ROKV R Z DV SUP DUD GUYHQE\ WH IQFUHDVH 1Q QHVSUHP IXP V HDLOHG

/ DUH/ RWHV

1HZ =
6l P - X ( DT XDNH 7RKRNX ( DUMTXDNH 8 6 7RUDGRHV 7RWO

IQWRXVDQGY H FHSVSHURHQEI HV

1 HWFOIP V DQGFOIP H SHOMHV IGFXWHG

$\WXP HG UHOABMMP HQUSUHP IXP V HDUHG 2

&HEHG UHOADMP HBUWP IXP V HDUGHG 2 2
1 HAQHI DWH [P SDPWRQ/ B GV VHIP HOAKQGHZ UMY UHVX@V

3 HUFHQU H SRIQAP SDRWRQ/ B GV VHIP HQWFRP EIQHG UDIR

;QVXWDQFH VHI P HQW
%HBZ 1V D VXP P DU Rl WH XQGHZ UM UHVXEOY DQG UDMRY |RURXU, QUXUDGFH VHI P HQW

,QUXUDQFH VHI P HOWRYHUYLHZ
61 P ROMVHOGHG-XQH | &KDQIH

1QWRX\VDQEV H FHSWBHUFHQRU HV
* IRW SUP [XP V Z UMWQ 2

1 HABUP [XP V Z UMKO

1 HVBUHP IXP V HDUQHG

1 HWFDIP V DQGFOIP H] SHOVHV IGFXUWHG
$FDXMMRQH SHVHV

2 SHIDMRCDAH SHOHY

8 QGHZ WYY IGFRPH BW

1 HAWFDIP V DQGFOIP H SHOVHV IGFXUHG + FXUHQWDFRIGHQA HDU 2
1 HAWFOIP V DQG FOIP H SHOHV IQFXUWHG + SURUDFFIGHQA HDWY/
1 HWFOIP V DQGFOIP H SHOHV IGFXUWHG + \REO

1 HWFOIP V DQGFOIP H] SHOVH UDIR + FXWHOWDFAGHQW HDU 2
1 HWFOIP V DQGFOIP H SHQVH UMR + SURUDFAGHQA HDY

1 HWFOIP V DQG FOIP H SHQVH UDVIR + FDBIQEDU\ HDU

8 QGHZ MY H SHOVH UDUR

&RP EICHG IDIR




,QUXUDGFH 6 HIP HON IRW 3 UHP IXP V:  UNIQ + , QVXUDQFH SRIFIHV DQG TXRVD VKDUH UHQUXUDGRH FRQADFW Z UMIHQ LO FRQGHANRQ Z W RXUYHIP XCD EDVHG
IQUXUDQFH RSHUDMRQY QRWRTS W 4 94 DUH LOFOIGHG 1LQ FRQOIXIQ) RSHUDMRQY DQG DUH UHSRUIMG LQ RXU, QUXUDGFH VHI P HQAS GRRXJ K Z H DUH GRADRYHD

XQEHZ WY QGHZ EXVIGHW LQWWH , QUXUDGFH VHI P HOADWALY WP H ZH P D\ IURP WP H\R \IP H HYDODWM SRMQNDOQHZ. EXVIGHW RSSRUMQUIHV | RURXU, QUXUDQFH
VHIP HOA* LRW SUHP IXP VV Z UMKQ 1Q RXU, QUXUDQFH VHI P HOAGXUQD \KH 1AV, P RQKV R Z HUH SUP DUD DASEXVDE®! \R SUHP IXP DAY HQW RQ SURU
XQEHZ UMY \ HDUFRQADFW * LRW SUHP IXP V Z UMIMQ LQWWH , QUXUDQFH VHI P HOWFDQ | GRXDWM VLI QUIEDQW® EHE HHQ TXDWMY DQG EHE HHQ\ HDW EDVHG RQ
VHYHIDAODRRY IQFOGEQ) Z MRXWIP MMRQ WH WP 1Q) R \KH LOFHSURQ RUFHWOMRQ RN TXRMY VKDUH UHQUXUDQRH FRMDFW LQFOIAQ) Z KHWHURUQRWKH & RP SDQ)
KDV SRUNRIR WDQUHWY 1 RUSRUNRIR WDQUHWY RXWR TXRE VKDUH UHQUXUDGQFH FRQMDFW R 1Q IRUFH ERRNV Rl EXMICHW

,QUXUDGFH 6 HI P HQAB QGHLZ UMZY 5 HVXEW + 2 XU, QUXUDGFH VHI P HQW HGHUDWG XQGHZ WYY IGFRP HR P LERQ LQ\WH 1AM, P RQKV R SUP DU GXH
R IDYRUDE®! GHYHBSP HQWRQ SURUDFAGHQA HDY R P LGRQ DV D UHVXOR UHGXPIRQY 1Q UHSRUMG GMWHY RQ FHABIQ DMMRCDOBRM FROMDAN FRP SDUHG \R
ICFXUIY DQXQGHZ UM BW R P LGRQ IQ\WH AN, P RQKV R

1 HWQYHWR HQWQFRP H

61 P ROWMY HOGHG - XOH &KDQIH
IQWRXVDQGY
) I HG P DU LQYHWR HQN
6 KRWMP IQVHWR HQN
( TXWV IQYHVR HON WDAQ)
2 \WHUIQYHR HON
+ HGJ H IXQBV DQG SUYDW HTXIW IQYHME HOW
2 \WHU

&DVK DQG FDVK HTXLYDBIQN

,QHWR HOMWH SHOHV
1 HWQYHVR HONGFRP H

1 HAQYHWR HONGFRP HZ DV P LGRQLQ\WH WAL, P RQKV R FRP SDHG W P LERQLQ\WH WAV, P RQKV R 7KH P L@RQ GHFUDVH IQ
QHWQYHWR HOAGQRRP H Z DV SUGFISD® GUIYHQE\ D P L@RQ GHFUDVH 1Q \WH UMDY SUP DU 1URP RXUSUYDW HT XMW IQYHR HQW GXH VR GZ HUUHMUDY 1Q \WH
AN P ROKVR DQGD P I@RQGHUHDVH IR RXUII HG P DMUMY SRUMRIR GXH \R \WH FRQIDXHG BZ. LOMHNDM HQVILRGP HOASDWMD® RIVHVE D

P L@RQ LOFUHDVH 1O WH UMDY RQWH UHP DIQQ) LOYHME HOW LOFGIGHG 1Q RMHULQYHWE HON + MRUED® GZ IQMUIDWMY DV FRP SDUHG R UHFHQUY HDLY KDYH
BZ HHG WH \ IHOV DAZ KIFK Z H IQYHVWRXUDWHW UHDMYH \R KMRUFDOBIYHY :  H H SHRAKHVH GHYHESP HQV FRP ELQHG Z W WH FXUHQAFRP SRUMRQR! RXU
IQYHR HWBRURIR DQG RWHUIDRRY R FROIXH \R SXWERZ QZ DUG SUHWXUH RQ RXUGHWQYHWR HONGFRP H IRUKH GHDUMP  7KH KHGIH IXQG SUYDWM HTXIW
DQG RNHUIQYHME HWBRURTRY DUH DFFRXQIMG | RUDWDIUYDOH Z W \KH FKDQJ H (Q IDIUYDOH UHFREHG LQ QHWOQYHWR HQWGQFRP H Z KIEK IQFOGHG QHVKQUDD HG
JDQVR P LEGRQ IQ\WH AV, P RQKV R FRP SDUHG W P LGRQ IO \WH AV, P RQKV R
&RP P HQAQ) 1QWH ILIANTXDUMUR Z H HABEQ/KHG D SRUMRIR R FHUBIQ SXETF® WDGHG HTXIMAV Z KIFK DUH UH GIFWMG [Q RXUFRQVRTEDWMG EDOIQRH VKHHWDY
HTXIW LQYHWR HOVWDAQ) 7 KLY SRUNRIR RN HTXIW LOYHWR HQWN 1V FDWIHG DWDIUYDGH Z MW GIYIGHQG IGFRP H IQFOIGHG 1Q GHWQYHR HOAGFRP H DQG UHDD HG DQG
XQUADX) HG J DIQV LQFGCHG LQ QHWIHD@ HG DQG XQUHDE HG J DIQV RQIQYHWA HQW ' 1Q RXUFRQURTEDMG VWIAMP HQW Rl RSHIDMRQY : H P D DGG R WY SRIWMRIR GXUQ)

VXEVHTXHONBHURGY DAKRXIK Z H GR QRWH SHRVWWYR UBHSUHVHQOAD P DWUDCERMIRQ Rl RXULQYHWMG DWHW RURXUIICDQRDOHVXOV | RUWH UHDVRCDE® |RUAVHHDE®!
SHIRG



1 HWB HDQ HG DQG 8 QUHD HG * DOV RQ , QYHWWR HOW DQG 1 HW2 WHU7KDQ 7HP SRWDUY ,P SDILP HQW

61 P ROMY HOGHG - XQH &KDQH
IQWRX\VDQGY
* IRW UHDQ HG JDIQV
* IRW UHDO HG BWHY
1 HAHD@ HG J DIQV RQ I HG P DU IQYHMR HOW
1 HAXQUHD@ HG J DIQV RQ 11 HG P DU IQYHVR HOW WDAEQ)
1 HAXQUDD HG JDIQV BWHY RQ HTXIW IQYHWR HOV WDAQ)
1 HAHDX HG DQG XQUDY HG J DIQV RQIQYHWR HQW
7RECRKHUWDQ \WP SRV [P SDILP HQN 2
3 RMRQ UFRI Q1) HG IQ RKHUFRP SUHKHQUYH LGFRP H EHIRUH B[ HV 2
1 HWRKHUWDQ WP SRUDY [P SDILP HOW 2

2 XUIQYHWR HQASRUNRTR 1Y/ VABKPMUHG \IR SUMVHLYH FDSMBCDQG SURYIGH XV Z W D KL K BIYHCR! NXIGW $ @UIH P DIRUAY Rl RXULQYHWR HQN DUH IQYHVMG IO WH 11 HG
IGFRP H P DUNHW DQG WHUHRUH RXUUHDD HG DQG XQUHDA HG KREGIQU J DIQV DQG BWHVY RQ LQYHWR HQW DUH KLIKO® FRUMDWG \R | CRMDURQY [Q IQMIHANDM
7KHHRMH DV IQMHMNDWY GHREH Z H Z LOMQG R KDYH UHDD HG DQG XQUHDE HG JDIQV IURP. RXULQYHR HOMBRWNRIR  DQG DV IQMMHMANDMY UMH Z H Z LOMOG R
KDYH U-D@ HG DQG XQUHDD HG BWHY IURP RXUIQYHIR HOABRWRIR : H H SHUHQRHG QHWIHDA HG DQG XQUHDE HG J DIQV RQ I HG P DU IQYHWR HQN IQFOIGHGIQ
RXUFRQURIEDWG WP HON Rl RSHIDURQY R P LERQ GXULY \WH 1AM P RQKV R + RZ HYHU Z H FDQCRADWXUH \ RX WWDWHLY \WHQG Z LOFRQIOXH DV
KIMRUED® GZ IQMMMADMY DV FRP SDUHG\R UHFHQAY HDWY P D\ LQFUHDVH IQ\WH GHDUMUP UHVXEIY 1Q D UMQY) QMDA HOYLLRQP HQWZ KIEK Z RX@S WQG \R
@P IQVK RXUDELON \R J HQHIDM GHAB-DD HG J DIQV RQ RXUSRWMRTR R! 1] HG P DU IQYHWR HON

1 HWHD@ HG DQG XQUDQ HG J DIQV RQIQYHE HOW Z HUH P LEGRQ IQ\WH AV, P RQKV R FRP SDUHG W P LERQ IQ\WH AV, P RQKV R DQ
[P SIRYHP HOMR P LERQ ,Q DEAMRQ R IGFUHDVHG WILLRYHULQ RXUILL HG P DAUMY LOYHVF HON SRUNRTR J HOHIDIQ) P LGRQR QHWIHDQ HG JDIQV 1O \KH \KH
AN P ROKVR XQUHD® HG J DIQV RQ RXUIL HG P DU IQYHWR HOV WDAQ) R P LORQ GXUQ \WH WH IIA] P RQKV R IFUDVHG P IARQ
FRP SDUHG R P LGRQR XQUDD HGJDIQV IQWH AW P ROV R SUP DU GXH \R \WWH QHDSSUHFIDIRQ R RXUII HG P DMUBY LQYHVR HOABRUNRTR DV D
UHVXOR W KWWQQ) FUHAW/SUHDGY GXUQ) \WH AN P RQKV R ,FOGHG 1Q QHWIHDQ HG DQG XQUHDD HG J DIQV RQ IQYHR HON IQWH I P ROV R

vV PIGRQR QHWMKQUDD HG J DIQV RQ HTXIW IQYHMA HOW WDAEQ) GXH \R IGFUHDVHY LOWWH VKDUH SUEHY R RXUHTXIW SRVMRQY

( TXIW 1Q( DRIV / RWHV RI 2 WHU9 HOXHV

61 P ROWYV HOGHG - XOH &KDQIH
IQWRXVDQGY

7RS/ D\HUS H

7RZ HU+ LOB.RP SDQHV

2 \WHU

7RECHTXIW IQ HDQIQIV BWHY R RWHUYHQMUAY

( TXW IQHDWIQIV @AWHY R REHUYHQIMUAY SUP DUD BHSUHVHQN RXUSUR UMD VKDUH RN \WH GHWOFRP H ®W 1URP. RXUIQYHVIR HQW IQ 7RS / Dy HUS H DQG \WH
7RZ HU+ LO8 RP SDQHV DQG Z DV P LERQ LQ\WH AV, P RQKV R FRP SDUHG \R ®AHV R P LARQIQ\WH 1WA, P RQKV R 7KH P LORQ
[P SURYHP HQAQ HTXIW 1Q HDLIQIV Rt RHUYHQMUHY Z DV SUP DU GXH R RXUHTXW IQ HDRIQIV R 7RS/ DV HUS HRI P LE@RQ GXULQY \WH 1AM P RQKV R

DV D UNVX®R 7RS / D\ HUS H H SHIHGAQ)! QR QHWFDIP V DQG FOIP V H SHOVHY GXUQ) \WH I P RQMV R FRP SDUHG \R WH [ IDAMI] P ROV R
ZKIFK Z DV QHIDAYHO [P SDRMG B\ CHWFDIP V DQG FOIP H SHQVHY UHDAMG R WH 1 HZ =HDOQG HDWKTXDNH 7 KH HTXIW 1Q HDUIQIV IURP \KH 7RZ HU+ L@

&RP SDQHV IV IHFRGHG RCH TXDUMULQ DUHDY/



2WHU / RW ,QFRP H

61 P ROMY HOGHG - XQH &KDQH
IQWRXVDQGY
$WXP HG DQG FHGHG UHQVXUDGFH FROMDFW DFFRXQIMG IRUDV GHUYDIYHY DQG GHSRVIW
: HDWHUDQG HQHU\ UMN P DQDI HP HQARSHUMRQY
0 DUN\R P DUNMRQ 3 OMIXP Z DUDQN 2
2 \WHU
7RIECRKH B IQFRP H

,QWH WAL P RQKV R Z HIQRXUWHG DQ RMHUBW RI P IGRQ FRP SDUHG\R RKHUICFRP HRI P IGRQ IQ\WH IIVAWA] P RQKV Rl 7KH
P LGRQ GHMURIDVRQ [Q RKHUIGFRP H IV SUP DU GXH\R
t D P I@RQ GHFUHDVH 1Q RKHUICFRP H JHQHIDWG E\ RXUDWXP HG DQG FHGHG UHQUXUDQRH FRQADPW DFFRXQMG | RUDWDIUYDGH SUGQFISDED DV D UHVXOY
R P IGRQ R QHVWIHFRYHIDEBN IURP \WWH 7RKRNX HDUKTXDNH GXUQ) WH IIIAW P RQMV R QRWHRFEXUWIQ) IQ\KH VAWML P RQKV R
t GWHVIRP RXUZ HDWHUDQG HQHU\ UMNP DQDIHP HQARSHIDIRQY R P L@RQ GXH \R WH XQXVXD® Z DIP Z HDIWHUH SHUIHQRHG 1Q SDW R \WH 8 QWG
. IQIGRP DQG SDWV R \H 8 QWG 6 \BAMV GXUQ WH LA XDUMURI FRP SDUHG\R @AHV IURP \HVH RSHIMRQV R P L@RQ IQ\WH IIVAWAL P RQKV
R DQG

T WHDEVHQRH IQWH IIWAWAL P ROKVRI R DP DUN\R P DUNAVDGHWW HONRQ WH 3 QMIXP  Z DUDQAGXH WR W VDE! GXUQ] \WH | LA XDUMURI

& HUBAQ FROADFW Z H HQMUIQR 1O RXUZ HDWHUDQG HOHU\ UMN RSHUMIRQY DUH LQIRUP HG 1Q SDWRQ SURSUHMILY Z HDWHUIRUMFDWY SURYIGHG B\ RXU: - HDWHUS UHEPW
VXEMGDY  7KH Z HDWHUDQG HQHU\ UMN RSHUIDWRQV 1O Z KIFK Z H HQJ DU H DUH ERW VHDVRQDADQG YROMB!  DQG WHUH IV QR DWXUDGFH WDWRXUSHURWP DGFH \R CDM
ZIOEH IQEAFDIYH R IXVUH SHIRGY : H FRQIOXH \R DARFDWM FDSMIOR RXUZ HDWHUDQG HQHU\ UMN P DQDIHP HQARSHUIDMRQY 7KLY RSHUMRQ FRQMXDM VHHNY
QZ P DUNHW DQG UHDMRQVKISY IRUIW Z HDWHUDQG HQHU\ UMN SURGXFW IQFGIGQ) GIYHUDJLQI VDWW LE DI ICDMRQY DQG FHAQ) UMN Z KHUH DSSURSUDM - $ GMRXI K
WHUH FDQ EH QR DWXUDQRHY VWY SRVWIEG! WDWRXUUHVXEV 1URP \KH\VH DRYMIE Z LOIGFUHDVH RQ DQ DEVROMAM RUMOMYH EDVY RYHUMP H ; HKDYH H SDQGHGRXU
Z HDWHUDQG HGHU\ UMN P DGO HP HOARSHUDMRQY 1O \KH @VAVHYHUDO HDLY R IGFOGH Z HDWHUFRQIY HOAHGHU\ SURGXFW DQG B\ IQFUHDMIQY WH MY} H DQG YROP H
R WDQUDRIRQY Z W UHVSHRR RXUSUHYIRXVD H] MY Z HDMHUDQG HQHU\ UMN P DQDIHP HOWRSHUMRQY 7 KH Z HDWHUDQG HGHUA UMN P DD HP HOARSHUDIRQY
UHVXOV IGFOGH QHWIHDE) HG DQG XQUHDD HG J DIQV DQG BWHY RQ DI UHHP HQW Z W HQG XVHLY DQG GHWIHDD HG DQG XQUHD HG J DIQV DQG BWHY RQKHGI Q) DQG
WDGQ) DAY H DUH FXUHO® LOWH SURFHW R HKDGAQ) RXUZ HDWHUDQG HHU\ UMN P DQDU HP HOAGI UDVWKPMUA DQG RSHUMRQY 7 KHVH DRYLAY
SUMVHQNFHWBIO RSHUMRCDCDV Z HADV IQDQRIDAUMNY Z KIFK Z H VHHNR P M DM DEKRXJ K \WHUH FDQ EH QR DWXUDQFH \WDVZ H Z LGEH DEGH R VXFFHWIX® P W DM
VXK UMNY

&RUSRUDW ( [ SHVHV

B[ P ROWY HOGHG - XOH &KDQIH

Q\KRXVDQB/
7TRBCFRBRIDM H SHOMHV

&RSRIDM H SHOMHV IQFOIGH FHIBIQ H HRIXWYH GLHARU B DADQG FROVXEY] H SHOVHY FRVN IRUUHVHDURK DQG GHYHBSP HQAMP SDILP HQAFKDL HV UHDWG \R
JRREZ I@DQG RHULQEQI LEGI DAWHN  DQG RWHUP IVFHIQHRXY FRAV IQFGEQ) WRVH DWRFIDWG Z W RSHUIMY DV D SXETF® WDGHG FRP SDQ &RBRUIDIM
HSHOMVZHH P IGRQIQWH WAL P RQKVR FRPSDUG\R P IGRQIQWH AW P ROV R Z I\ WH IGFUHDVH SUP DU GXH R \WH
DEVHQFH R D FRUSRUDM IQUXUDGFH BHFRYHY Z KIFK Z DV UHFRUBHG LQ \KH | IYARTXDUMUR DQG AG QRABRAFXUIQWWH ILWANA] P RQIKV R



1HW,QFRP H / RW $ WIEXVEE®! R 1 ROFRQART , QWUHW
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IQWRXVDQBY
1 HWIQFRP H BW DWIIEX\WRE®! R QROFROARGLY LOMUHVW

2 XUGHWCFRP H DWIEX\BE®! R WH QROFROMRERY QMM Z DV P LGRQIQ\WH AN, P ROKV R FRP SDUHG \R D QHWER\WY DIVIEXVDE®! W CRGFRQRTLY

QM R P LEGRQIQ\KH AN, P RQKV R 7KH P L@RQ FKDQIH L SUP DU® GXH \R DQ IQFUHDVH IQ\WH SURIMBEIOW R * DO LGFIS H DV D UHVXOR
WH UHDMYHO BZ GIYHR! LQUXUHG FDWBMARSKHY GXUGQ) \KH AN, P RQKV R FRP SDUHG\R WH [ IDAMW] P ROV R Z KIFK Z DV QHI DIYHO [P SDRMG B\
WH / DUH/ RAVHV FRP EIQHG Z W D GHFUHDVH IQ RXURZ QHYKLS SHIFHQIIH 1Q' DO IG5 H IURP DW XCH R DW XCH T H

H SHAWRXURZ QHUKIS 1Q" DO ICQHS H R I XRXDW RYHUMP H

,OFRP H / RW ILRP ' IVFRQMQXHG 2 SHIDWRQV

61 P ROWYV HOGHG - XQH &KDQIH

IQWRXVDQGY
GFRPH ®W IIRP QVFRQIDXHG RSHIDIRQY

GFRPH ®W IURP GVFRQIDXHG RSHUIDMRQY IQFGIGHY WH IICDQFIDAHVXEY RN VXEWBQID® DOR RXUS 6 EDVHG IQUXUDQFH RSHIDIRQY VRTG\R 4 %, QFRP HILRP
QVFRQIXHG RSHIMRQY R P IGRQ IQWH WA P RQKV R v/ SUP DUD GXHWR UFRIQ] Q) DJIDIQR P LGRQ RQ\WH VHWBP HOAR \KH 5 HVHYH

&RMU DV RMGEHBZ FRP SDUHG\R D W IUIRP GMVFRQIXHG RSHIMRQY R P LORQIQWH IINAM] P RQMVR ZKIFK Z DV SUP DUD GXH R \WH
UFRIQURQR D P LGRQ H SHOVH UHDWG \R \WWH FROADPAXD® D UHHG REQ DMRQWR SD. RURIWHZ IVH UHP EXWH 4 9% IRUDP RXQN SRMQIDM XS \R

P LORQ1Q UVSHPWR QHWDGYHWH GHYHBSP HQWRQ SURUDFFAGHQW HDWY GHWFEDIP V DQG FOIP H SHOWV ( ITHAYH O D\ WH &RP SDQ. DQG4 %( WHDFKHG
DQ DI UHHP HOAQ BAVSHPWR! WH 5 HVHYH & RIU DQG WH &RP SDQ. SDIG4 % WHVXP R P LGRQRQ- XCH UHSUHVHQUY 1X@DQG ILCDOHNBP HOAR \WH
5 HVHYH &R@U

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

) LODQFLDC RQGMRQ

5 HODMVDQRHS H IV D KRGIQI FRP SDQ. DQG Z H WHUH RUH UHD RQ AYIGHQGY ILRP RXUVXEVIGIDUHY DQG LQYHWR HOAGFRP H\R P DNH SUCFISDADQG LOMHWED, P HOW
RQRXUGHEWDQG \R P DNH GYIGHQG SD\ P HQW \R RXUSUH HUHGFH DQG FRP P RQ VKDUHKRTGHLY

7KH SD\ P HQAR QYIGHQGV E\ RXUVXEMGDUHY IV XQEHUFHWEIQ FILFXP WBQFHY @ WG XQGHUMBVARY  UHI XOMRQY DQG IQUXUDQFH @Z  Z KIFK UHTXILH RXU
LIQUXUDQFH VXEMADUHVY \R P DIQBIQ FHIBIQ P HDVXUHV R VROHQR DQG N XIGAW ,Q DGAMRQ %4HUP XGD UHI XOMRQY UHTXILH DSSURYDAURP WH %HUP XGD 0 RQHBUY
SXWRIWY %0 $ IRUDQ UHGXAIRQR FDSMBAQH FHWRI R BVRY FDSMEO DV GHILQHG IQ\KH , QUXUDFH $ PW7 KH , QUXUDGRH $ PADOR UHTXWLHY \WHVH

%HIP XD IQUXUDGFH VXEMIADUHY R \WH &RP SDQ. \R P DIQBIQ FHUBIQ P HDVXUAY RN VROHQR DQG @ XIGW $W XQH WHDWMRY FDSMICDQG VXSOV R
RXUYHIP X@D IQXIDQFH VEMADUIHY ZDV  EIGRQ ' HFHP EHU EIGRQ DQGWH P IQIP XP DP RXQAHTXIWHG\R EH P DIQIAGHG XQEHUYHP XCD
@Z \WHO IQP XP 6 ROHGA 0 DUIQ ZDV PIORQ ' HHP EHU PIORQ ' XUQ WH I[P ROAVR 5 HQDMVDQRH 5 HQUXUDGFH
* DOLQFIS H DQG WH RSHUDMD) VXEVIGDUHY R 5 HE H,QUXIDQRH + RGIQIV/ VB UNMUOHG FDSMIOR RXUKRTIQ) FRP SDQ. Z KIEK IQFOGHG GYIGHQGY GHFOWHG DQG
UMD R FOSMIOGQHWR FDSMICFRQMEXURQY BFHYHG R P LORQ PLGRQDQG 1 IOUAVSHARYHD + 110  PLORQDEG P LORQ
UHVSHAYHO

$V AVRXWHG 1Q WH 3& DS\MBCE HVRXUFHV VHRIRQ EHBZ 5 HCDIMWDQRH 5 HQVXUDQRH LV REQ DWG VR P DINH D P DQEDWRY FDSMBAFRQAIEXWRQ R XS \R P IAQRQIQ
\KH HYHQAKDWD BW UHGXFHV 7RS / D\ HUS HV FDSMBCEHBZ D VSHALLIHG GIYHO



8 QEHUWH , QUXUDGFH $ PWS HQDM/DGFH 5 HQUXUDGFH DQG' DO IGFLDUH FOMLIHG DV &DW  LQUXUAY  DQG \WHUHRUA P X\W\P DIQEIQ FDSMICDWD GIYHCHTXDOR LW
( QKDQFHG & DSIMICH HTXWHP HQW ( &5 Z KIFK 1V HMBEQVKHG B\ UHIHUHQRH VR WH 94HUP XGD 6 ROHQR. DQG & DSMICE HTXILHP HQW %6&5 P RGHO7KHY6B&5 VD
ADIQEDAG P DIXHP DIFDCP RGHOGHWL GHG\R JLYH \WWH %0 $ P RUH DGYDQRHG P HMRGY IRUGHMP 1IQQ) DQ LOVXUAY FDSMICDGHTXDR. 8 QGHDIQ) \WH 96 &5 1V \KH
EHIH \KDWD@IQUXUHY VKRX@ RSHIDM RQ DQ RYRQ) EDVYV Z M D YIHZ \R P DIQEIQQ) \WHUFDSMICOWD SIXGHQOABYHAQ H FHW R \WH P IQP XP VROHGR P DUIQ
RWHZ [VH SUHVFUEHG XQGHUWH , QUXUDQRH S PWS GMCDIYHD XQGEHUWH , QUXUDQRHS PWIQUXUHLY P Dy VXEMIPR \WH WP V R H , QUXUDGPH $ PWDQG \R \WWH %0 $V
RYHYLI KWHBFVYR X\T) H DQ DSSURYHG IQMCDIFDSAMICP RGHOR GHMUP [GH UHI XOWRY FDSABO, Q HAWHUFDVH WH ( &5 VKDODWOMP HY HTXDARUH, FHHG \WH & W
IQUXUHIV 0 1P XP 6 ROHQR 0 DUIQDQGP D EH DEAMMG IQ FLURXP BGFHV Z KHUH \WH %0 $ FRGFOGHV WDVKH LOVXUHUY UMN SURILG! GHYIDWMY VI QUIEDQW® 1URP
WH DWXP SWRQV XQGEHDIQ) W ( &5 RUWH IQUXUHIY DWHWP HQAR! W UWN P DQDI HP HQABRTFLHY DQG SUDFIFHY XVHG R FDBXOWM \WH ( &5 DSSTFDE®I R W KIG!
QRAWSHALED® UHHWHG W LQWWH , QUXUDQRH $ PWAKH 90 $ KDV DOR HABEQKHG D 7DU HAL DSMIO HYHO 7&/  IRUHDFK &OW  IQUXUHUHTXDOR R W( &5
: KIBID&OW  LQUXUHULY CRAFXUWHO® UHTXIUHG R P DIQEIQ W \ABNMRY  FDSABCDQG VXSGV DALY BIYHOWH 7&/ VHYHY DV DQ HDW® Z DUIQ) VRRAORUKH %0 $
DQG I DIGUH \R P DIQEBIQBMRY FDSMICDWBIDMAHTXDOR \WH 78/ Z IOINHD UHVXENQ LOFUHDVHG %0 $ UHI XOWRY RYHWAT KW7 KH %6&5 IRUS HQDMDQRH
5 HQUXUDQRH DQG' DO LGALZ DV 11BIG Z W \KH 90 $ 1Q DGYDQFH R WH$ SUD GDGIH DQG ERI FRP SDQHY H FHHGHG WH \BU HWBIYHCR! UHT XWUHG FDSMIO

5 HODMVDQRHS H & RISRUDW &DSMBOS . / 1P MG DQG 6\ QAFDM DUH VXEMPAR RYHIAI KW\ \WH & RXQAICR / B GV 5 HODM/DQRHS H 6\ QAFDWM 0 DQDI HP HQW
/ 1P WMG LV VXEMPVIR UHI XOMRQ B\ \WWH ) ICDGAIDGE HYIEHV$ XWRUWY ) 6% XQGHUWH ) LQDQAIDGE HYIFHV DQG O DINHWSFW 8 QGHZ UMY FDSDFIWR! D

P HP EHUR / B GV P XWEH VXSSRUMG B\ SURYIGIQ) D GHSRVMIQ\WH IRUP R FDVK VHEXUMIAV RUBMIMY RI FUHAWZ KIEK DUH UH HUHG\R DV') XQGV DW @& GV 1QDQ
DP RXQAGHMUP IQHG E\ / B GV 1Q UHDMRQ VR WH P HP EHUY XQGHZ UMY FDSDFW 7KLY DP RXQAY GHMP IGHG E\ / B G \WURXIK DSSIFDMRQ R D UWN EDVHG
FDSMIORWP XO $W XQH WH &RP SDQ. P DIQBIGHG PIGRQDQG... P IGRQDVD) XQGV/DW @ GV IDAMY ' HHP EHU P LORQ
DQG... PIORQ ,QDGAMRQ WH) 6$ WHTXIWHV/ B GV i QAFDMY VR VDIWI\ DQ DQQOXDOROHQR \MDQG\R P DIQEIQ VRIHGR RQ D FRQIDXRXY EDVY Z KIFK

6\ QAFDW ZDVIQFRP SIDQFH Z MW DW HFHP EHU

,QWH DJJ UHI DM RXURSHUDMY VXEVIGDUHY KDYH KMBUED® SURGXFHG VXIIELHQWFDVK |GZ VAR P HHWKHUH] SHRMG FOIP V SD\ P HQN DQG RSHUMRCDCH, SHOMHY
DQG R SURYIGH GYIGHQG SD\ P HONV R XV 2 XUVXEVADUHY DOR P DIQEIQ D FRFHORDMRQ R LQYHWR HQW LQ KLI K TXDDW @NXIG VHRXUMEN Z KIEK P DQDIHP HQW
EHIHYHV Z LOBURYIGH DAGMRCDAI XIGW |RUH WDREQDY FOIP V SD\ P HQW VKRX@ WH QHHG DUMH 6 HH 3& DSIMICS HVRXUFHY VHRURQ EHBZ

&DVK) ®RZV DQG/ LTXIGAW
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LOWRXVDQRY
1 HWDWK SIRYIGHGE\ RSHIDWY) DR\

1HAFDVK XVHGIQ SURYIGHGE\ IQYHMID) DRV
1 HWDWK SIRYIG-GE\ XVHGIQ 1IGQDQRIQ) DRYMAY

( IHPWR H FKDQI H UDW FKDQJ HY RQ IR Q FXUWHGR. FDVK
1 HACRUHDWH GHRUDVH 1Q FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQV EHJIQQQ) R SHURG

&DVK DQG FDVK HTXLYDBIQN HQG R SHURG

" XUQD WH WAL P ROKV R RXUFDVK DQG FDVK HTXLYDBIQN IQFUHDVHG P IGRQ R P I@RQ DV XQH FRP SDUHG\R P LGRQDW

" HRHP EHU

&DWK IBZ V SIRVIGHG B\ RSHIMG DRIYIMAY & DVK IGZV SURYIGHG B\ RSHUWGY DRIV GXUQ) WH I P RQKV R ZHH P IORQ FRP SDUHG\R
P IGRQIQWH IV P ROKV R &DVK IBZV SIRYIGHG B\ RSHUMY DRIV GXUQ) \KH 1AM P ROXV R Z HUH SUP DUD \KH UHVXOR FHIBIQ

DMV HQW R BHFRQALG! RXUGHWQRRP HRI P I@RQ\R QHWFDVK SURYIGHG E\ RSHUDM) DAMMAY IQFOGAQ)  DQ IGFUHDVH IQ XQHDLHG SUHP IXP VR

P LORQ GXH R \WH P IQJ R DQGJURZ W 1Q RXU



JURW SUP IXP V Z UMHQ D UHGXPIRQ LQ UHQUXUDGFH UHFRYHDE®I R P LERQ SUP DU GXH R WH FROFIRQR \WRVH EDDQRHY DQG D P L@RQ IQFUHDWH
1Q UHQVXUDQFH EDDQRHV SD\ DEGI GXH VR \WH WP 1Q) R DQG IGFUHDVH 1Q RXUSWHP IXP V FHGHG DQG SDUMD@® RIVAVE. DQIGFBHDVH IQ SUHP IXP V BFHYDE®I R

P L@RQ GXH \R JURW SUHP IXP V Z UMWQ GXUKQJ WH - XQH UHQHZ DOHDVRQ DQ IGFUHDVH LQ RXUSIHSDIG UHQUXUDGFH SUHP IXP VR P LORQ GXH\R \WH P Q) R
DQG LQFUHDVH IQ RXUSUHP IXP V FHGHG DQG D GHFUHDVH IQ RXUUVHYH IRUFDIP V DQG FDIP H SHOMHV R P LGRQGAUWYHQE\ WH SD\ P HOAR FOIP V DQG
| DYRUDE®I GHYHBSP HWRQ SURUDFFIGHQA HDLY GHWFOIP V DQG FOIP V H SHOVHY GXUQ) WH I, P ROV R $V AVPXWHG XQGEHUP6 XP P DU R 5 HVXAOV R

2 SHIMRQY  Z H J HGHIDWG KL KHUXQGHZ UMZY LQFRP H DQG KLI KHULQYHWR HQAHVXEV IQWH [IIAM], P ROV Rl FRP SDUHG \R WH [ IDAMI] P ROV R
Z KIFK FROMEX\MG VR WH IGFUHDVH 1Q FDVK I&Z V SURYIGHG B\ RSHUDMY DAY

&DWK IBZ V XVHG IQ IQYHIQ) DRIV * XUQ) WH IIAN] P RQKV R RXUFDWK IBZ V XVHG [Q LOYHVIQY DRYIMAY Z HH P IGRQ SUCASD® UHORIY
RXUGHWQYHWE HOAQ 1] HG P DAMUMY IQYHWF HOW WDAQ) RI P LORQ Z KIFK Z DV IXQGEHG SUP DU B\ FDVK SURYIGHG B\ RXURSHIMZY DRRYMAY DQG GHW/DBN
R VKRWMP IQYHAR HOV Rl P l@RQ

&DVK IBZ V SIRYIGHG E\ 1IQDGAQ) DRRYMHY 2 XUFDVK 1BZ V SIRYIGHG E\ 1ICDGAQ) DRRYMIV IQWH [ P ROV R ZHH P LGRQ DQGZ HMH
SUGASD® FRP SMHGR GHAQBZ VR P LERQ UHDMMG \R DAGMRCDOKILE SDWY HT XY FDSMIODIVHG GXUQ) \WH I P RQMY R LQ RXUUHGHHP DE®!
QROFROIREY QMW ' DOICFIS H SDMD® RIVHWE, WH UHSXURKDVH R P LGRQR RXUFRP P RQVKDUHV DQG \WH SD\ P HOAR P LGRQ DG P LORQ
1Q AYIGHQGY \R RXUFRP P RQ DQG SUH HUWHG VKDUHKRTHY  UHVSHRAYHO

*XUQ) WH AN P RQIKV R RXUFDVK DQG FDVK HTXLYDBIQN GHFUHDVHG P LORQ \R P LGRQ DW XCQH FRP SDUHG W P LGRQDW
" HFHP EHU

&DVK IBZ V SUIRYIGHG B\ RSHUDWQY DRIYMEN &DVK IGZ V SURYIGHG B\ RSHUDW) DRRYMA GXUQY WH [ P ROV R ZHH P LGRQ FRP SDUHG\R

P LGRQIQ\WH AN, P RQKV R DQG Z HUH SUP DU WH UHVXOR FHABAQ DAY HON \R UHFRGAG! RXUQHAWRM R P LORQWR QGHWDVK SIRYIGHG
E\ RSHDIWY DAY IQFOEQ) DQLGFBHDVH IQ RXUUHVHIYH IRUFDIP V DQGFOIP H SHOMHV R P LGRQ DQIGFUHDVH IO XQHDUOHG SUP IXP VR
P LGRQ DQ IGFUHDVH 1Q UHQUXUDQFH EDDQRHV SD\ DEGI R P LGRQ DQG SDWMD® RIVHVE DQIQFUHDVH IQ SUHP IXP V UHFHLYDE® DQG SUHSDIG UHQUXUDGFH
SUP IXP VR P LGRQ DG P LGRQ UHVSHAYHO  DQIQFUHDVH 1Q GHHWHG DFTXIMMRQ FRAV R P LORQ DQG QHVKQUHDD HG J DIQV IGFOGHG [Q RKHU
ICFRP HR P LORQ SUQFISDE® GXH \R BHQVXUDGFH FRQOMDFN DFFRXQIMG | RUDWDIUYDOH Z KIFK H SHUHGFHG QHWIHFRYHUDEGBN [URP \KH 7RKRNX HDUTXDNH
GXUQY WH 1A XDUMUR $V AVPXWHG XQGEHP6 XP P DY R 5 HVXAV R 2 SHIMRQY IRUKH M P RQKY HQGHG - XCH FRP SDUHG\R WH V[ P RQKV
HQEHG - XCH " ZH IQFXWHG XQGHZ UMY BWHY DQG BZ HUIQYHR HOABHVXEV Z KIFK FROMEX\MG R WH GHFUHDVH IQ FDVK 1GZ V SIRIGHG E\ RSHUIDIY
DRIYLA

&DVK IBZV SIRYIGHG E\ IQYHIQ) DRIYMEN * XUQ) WH I P ROV R RXUFDVK IBZV SIRYIGHG B\ IQYHMIQY DRYMEN Z HUH P LORQ Z KIEK
SUCASD® UHBPWG P LERQ IQ QHVBURFHHGY IRP WH VD! Rl VXEVBQUID® DOR RXUS 6  EDVHG LQVXUDQFH RSHIDWRQV\R 4 % DQG P LORQ UHD\WG \R
WH VDBI R RXU3 OWXP Z DUDQAGKUQ] \KH |LWANTXDUAMUR ,QDCAMRQ GXUQ WH I P RQMV R 1Q UVSRQVH \R \KH O H FDWMARSKHV R WH 1AWV
V[ P RQKV DQG \WH GHMUH \R KDYH DSSURSUDWM FDSMIAUHVRXUFHY DYDIDEG! \R SD\ YDAS FOIP V TXIEND Z H KDG GHWADWK IQ@Z VR P LORQ UAVXEY 1URP
RXUIL[ HG P DAUMY DQG VKRWMP 1QYHAR HON

&DVK IBZ V XVHG [Q IICDGAIQ) DRMMHV 2 XUFDVK IGZ V XVHG 1Q IIQDQAQ) DRYMAY LQWH 1AM, P ROV R ZHH P LGRQ SUGFISD® FRP SMHGRI
WH UHSXUFKDVH R P L@RQR RXUFRP P RQVKDUHV WH SD\ P HWR P LGRQ DG P LORQ IQ AYIGHQGY \R RXUFRP P RQ DQG SUH HUHG VKDUHKRTHLY
UAVSHAHO \KH UHSXUFKDVH R PI@RQR ' DIIGAS5 H VKDUHV DQG \WH UHSD\ P HOAR WH RAMBQAQ) SUQRISDAR WH' DO IGFI5 H UHYROIQ) FUHGWDADWY R

P L@RQ 3 DD RIVHMLY \WH DERYH FDVK IGZ V XVHG [Q IIGDGAQ) DRAMMAV Z DV D P L@RQ FOVK IQ@Z UHDWG \R \WH UHGHHP DEG! QROFROIRGY
IQMHVBRMRQ R WH' DO IQAIS H HTXIW FDSMIAUDIVH H HEXWG GXUQ) WH VHARQG TXDUMUR!



$ OUH SRURQ R \WH FRYHUI HV Z H SURYIGH FDQ SURGXFH BWHV Rl KL K VHYHIW DQG BZ. ILHTXHQR M GRABRWE®! VR DFFXUDWD SUHAEWRXUIXWMUH FDVK 1BZ V
IURP RSHUDMEY DRI $V D FROMHTXHQH FDVK IGZV IURP RSHUIMY DRYMEV P Dy IGFMDW  SHIKDSV VI QUEDQ®  EHE HHQ LQAYIGXDOT XDUMY DQG\ HDWY

" XH\R \WWH P DI QWGH DQG UHDMYHD UHFHQWRFFXUWHQRH R \WH DQG OUHBW HYHON P HDQQI IXOKQFHUBIQN UHP DIQV UHI DLEQ) BWHV ILRP \KHVH
HYHQW DQG RXUDPMDOXEP D GHABRMWHY IURP \RHVH HYHQW P D\ YDUY 1URP SUHIP LQDY HVIP DM SHIKDSV P DIMID® $V D UHVXGVRXUFDVK IBZ V IURP
RSHUMRQY Z RX@ EH IP SDAMG DFFRBQI®

5 HVHUYHV IRU&@IP V DQG &MIP ( [ SHQVHV

© H EHOHYH \WH P RWIAI QUEDQADFFRXQUCY MGJ P HQAP DGH E\ P DQDIHP HQAY RXUHIP DWW Rl FOIP V DQG FOIP H SHOH UAVHYHY &@IP VDQGFOIP H SHQWM
UHVHIYHV UHSUMVHOWMIP DWWV LOFOIGIQ) DRXDUDCDQG ABMYANFDCSURVIPIRQY DD J LYHQ SROAQWP H R WH XGIP D\ VHWBIP HQADQG DGP LOMIDWRQ FRVV [RU
XQBDIG FOIP V DQGFOIP H SHQMHY DUMQJ 1URP \KH LOUXUDQFH DQG UHQUXUDGRH FRQADFW Z H VHD:  H HABEQK RXUFDIP V DQG FOIP H SHQUH UVHYHV B\ \BNQ)
FOIP V UHSRUMG \R XV B\ IQUXUHGY DQG FHAQ) FRP SDQHV EXWZ KIEK KDYH QRW HWEHHQ SDIG 3FDVH BVHYHY  DGEQ) \WH FRVN | RUDGEMRQDAFDVH UBAVHYHY
3DEEMRQDIFDVH BAVHYHY  Z KIFK UHSUVHQWRXUHMVIP DV IRUFDIP V SUBHYIRXVD UHSRWMG R XV Z KIFK Z H EHIHYH P D QRAEH DGHTXDWM® UHVHIYHG DV R WDW
DM DQG DEAQ) HAIP DWWV IRUKH DQIFISDMG FRWR FOIP V IGFXUHG EXWORW HABHSRUMG VR XV 9L 5

7KH IRGZ 1Q) WE®! VXP P DU HV RXUFDIP V DQG FOIP H SHOH UAVHYHV B\ @H R EXMGHW DQG VSMAEHE HHQ FDVH UMVHYHY  DEAMRQDCFDVH UVHYHY DQG
95
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& DIMWWRSKH

6 SHADW
7R HQUXUDQRH
/| R GV

;QUXDQH
7RNO

2 XUHIP DMV R FOIP V DQG FOIP H SHQVH UHVHYHVY DUH QRVSUHFIVH IQ \WDWDP RQJ RIHUP DAY \KH. DUH EDVHG RQ SUHARIRQY R 1X\WUH GHYHBSP HQW DQG
HWAIP DWWV R 1IXWUH WHQGY DQG RHUYDUDE®! [DRRY 6 RP H EXWRWDOR! RXUUHVIHYHY DUH IXURHUVXENPVR \WH XQFHUBLQW LOKHUHQAQ DRXDUDCP HKRGREJ LHY
DQG HIP DMV %4HFDXVH D UVHLYH HVAIP DWW 1V VP SO DQ LQUXUHLY HVIP DV DD SRIOAQWP H R W XEP Di GELDWY DQG EHFDXVH WIHUH DUH QXP HUIRXV IDRRY

Z KIEK DIHPWHVHYHY DQG FOIP V SD\ P HQV WDWADQQRWEH GHWAP LOHG Z W FHMBIQW 1Q DGYDQRH RXUXENP DWM SD\ P HQW Z L@YDY  SHUKDSV P DWMUD® 1LRP RXU
HWIP DWWV R UVHYHY || Z H GHRMUP 1GH 1Q D VXEVHTXHQASHURG WDWDEMWR HON VR RXUSUHYIRXVD HABEQ/KHG UHVHLYHV DUH DSSURSUDW  \VXFK DAYV HOWN DUH
UHFREHG LQ\WH SHURG IQ Z KIFK \H. DUH IGHQMHG * XUKQ) \WH M P RQKY HQGHG - XCQH FKDQI HV \R SURU\ HDUHVIP DG FOIP V URVHYHY ICFBHDVHG
GHFUDVHG RXUGHWFRP H ®W B\ P LGRQ PLORQ H FOAQ WHFRMGHIMRQR FKDQIHY 1Q UHQARMP HOMSUP IXP - SURIW
FRP P MIRQY WHGHHP DEGI QRIFROARGY QMW ' DIIQAS H HTXIW 1Q QGHWFDIP V DQG FOIP H SHOVHV R 7RS / D\ HUS H DQG IQFRP H Al



2 XUBHVHYIQ) P HNRGRBJ\ IRUHDFK @QH R EXVIGHW XVHV D GW BAVHYIQ) SURFHW \KDWADEXOWA D SRIOAMEP DM IRUWH & RP SDQ. I/ XGIP D\ VHABP HONDQG
DCP IQMIDMIRQ FRAV [RUFDIP V DQG FOIP H SHOMHY : H GR QRAWFDBXOWM D WDQIH R HAIP DMV © H XVH KLY SRIQAIP DM DRQJ Z W SDIG FOIP V DQG FDVH
UHVHIYHY \R UHFRUS RXUEHVWWAWIP DWW R DEGMRCDGFDVH UAVHIYHV DQG, 961 5 1Q RXUFRQUREEDWIG [ LQDGADOABMP HQW 8 QGHU* $$3 Z H DUH QRABHUP WG \R
HWBEQ/AK HARP DMV I RUFDIBMARSKH FOIP V DQG FOIP H SHQVH UVHYHY XQIZDQ HYHQARFFXWY \WDWI LYHV UMH VR D ®W

5 HVHYQ) IRURXUUHQUXUDGFH FOIP V IQYROHY REHUXGFHUBIQRAY VXK DV WH GHSHQGHQRH RQLQIRWP DIRQIURP FHAQ) FRP SDQHY Z KIEK DP RQJ RKHUP DAY/
IGFOGHY WH WP H @J ICKHUHQALQ WSRO LOIRWP DIRQIURP WWH SUP DY LQVXUHUMR XV RUR RXUFHAQ) FRP SDQIHV DQG GlLIHUQ) BAVHYIQ) SUDRWFHY DP RQJ FHAQ)
FRP SDQHV 7 KH IQRIP DIRQ UHFHYHG IURP FHAQ) FRP SDQHV IV WSIED® IQWH IRWP R EREHIHDX]  ELRNHUQRMEDMRQY Rl B\W DQG RUGVRXWIRQY Z WK FHAQ)
FRP SDQHV RUWHUEURNHY 7 KLY IQRUP DIRQ FDQ EH UHFHYHG RQD P RQK®  TXDWMD RUMDQVDRIRCDCEDMVY DQG QRUP DO LQFGGHY HIP DMV R SDIG FOIP V DQG
FDVH UAVHIYHY © HVRP FMP HY DOR UHFHLYH DQ VP DV RUSUIRYIMRQIRU,%L 5 7KLY LQIRUP DMRQ LY RIMQ XSCDWMG DQG DAMMG IURP P H\R WP H GXUQ) \WH BW
VHABP HQ/SHURG DV GHZ GDVB RUIDFW 1Q UHVSHPWR! LQUIDCFOIP V' FEHQADFFRXQV LQGAOMY RUHYHQARHQGY P D EH UHSRUWG RUHP HUI H LQ DEEMRQ\R FKDQIHV 1Q
DSSTDEG! WBNARY DQG FOVH OZV

2 XUHIP DMV R ®WHY IURP \KH OUIH HYHQN R DG DUH EDVHG RQIDPRY IGFOAQ) FXWHQ® DYDIME®! LQIRWP DMRQ GHUYHG [URP \KH

&RP SDQ V FOIP VIQRP DIRQIURP FHWBIQ FXVRP HY DQG EURNHY QG DAVHWP HONV R G®WHY IURP \KH HYHQN SURSUHBLY P RGHY' DQG\WH \MP V DQG
FROGMRQV R RXUFRQRDAW 7 KH XQFHWBIQW Rl RXUHIP DR | RUKH DQG HYHQW 1V DEAMRQD® P SDAMG E\ \WH SUHIP ICDY CDWMUH R WH IQIRUP DURQ
DYDIDE®! \WH P DI QWGH DQG UHDMYH LQUHTXHQR R \WWH HYHQW \KH H SHAMG GXUDMRQ R \KH UAVSHRYH FOIP V GHYHBSP HOASHURG [QDGHTXDFIHY 1Q WH GDB
SWRYIGHG \KXV IDUE\ LQGXMA SDUMFLSDQN DQG WH SRMQNDA RUIXUKMHUUHSRIG @JV RUIQUXIIEHQRIHY  SDUFXOLD [Q UHVSHRWR WH & KIBDQ 6 HS\WP EHU

1HZ =HDDQG 1 HZ =HDOQG DQG 7RKRNX HDUKTXDNHY  DQG IQWH FDVH R \KH $ XVIRDIDQ IBRAQ) DQG WH 7 KDIOQG IBRAQ) LI QUEDQAXQFHIBIQN DV \R
WH IRPP R \WWH FOIP V DQG BU DAMXHV IQFOEAQ) EXWRWIP WG \R \WH QXP EHU QDUMUH DQG [ IVFDOSHURGY R WH G HYHQN XQGHUWH UHBIYDQAMP V R

IQUXUDGFH FROADFW DQG UHQUXUDGFH WHDAY ,Q DEAMRQ D VI QUIFDQMSRMIRQ R \WH QHWADIP V DQG FOIP H SHQVHY DWRAIDWG Z W WH 1 HZ =HDOQG DQG
7RKRNX HDUWTXDNHV DUH FRQFHQADMG Z M D 1HZ. U H FOHQA DQG \KHUH RUH \KH G HVLP DWW IRUKHVH HYHQW P D YDU WL QUEDQ® EDVHG RQWWH FOIP V

H SHUHQFH R \WRVH FOHQW / RW UVHYH HVIP DUIRQ LQ UHVSHPWR RXUUHIRFHVWIRQDOFRQRADFW SRVHV [ XUKHUFKDEBIQI HV FRP SDUHG \R GUHRA® DWXP HG
UHQUXUDGFH $ ML QUIEDQASRMRQ R RXUUHQUXUDGFH UHFRYHUDE®! UHDAMY \R \KH 1 HZ. =HDOQG DQG 7RKRNX HDUMTXDNHY 7 KHUH 1Y LQKHUHQAKQRHUBION DQG

FRP SB[ W 1Q HYDODWY GW UMHYH BIYHY DQG UHQVXUDQRH UHFRYHUDE®! DP RXQIV GXH VR \WH CDMUH R WH GWHV UHDMEY) \R HDUWTXDNH HYHQN LQFOIGIQ) \KDW
BW GHYHBSP HQMP H 1UDP HV WQG R \BNH GQI HUZ W UHVSHRVIR HDURTXDNH HYHQW 7 KH FRQII HOADMUH R EXVIGHW LQMUXSVIRQ DQG RMHUH SRVXUHV Z IO
DOR [P SDPWRAWHV 1QD P HDQQIIXCZ D HVSHADE Z 1\ UHJ DUG \R \KH 7RKRAX HDWKITXDNH DQG 7 KDIDQG IBRGEQ) Z KIEK Z H EHIHYH P Dy JLYH UVH VR VLI QUEDQWY
FRP SB[ W IQ UVSHRWR FOIP V KDQGEIY  FOIP V DAMWR HQADQG RHUFRYHUDD H MXHY RYHUMP H * LYHQ\WH P DI QUMGH DQG UHDMYHO® UHFHOANRFFXWHGFH R
WHVH HYHQW P HDQIQI I XOXQRHMBIQN UHP DIQV U DUEQ) RBCFRYHUHG BWHV IRUKH LOVXUDQRH LOGAY DQG DFFREQI® VHYHUDCR WH N DWXP SURQY
XQEHBIQ) RXUBW HIP DMV ,Q DAGMRQ RXUDPXDGCHABRAWHY 1URP \MHVH HYHQW P Dy IQFUHDVH 1L RXUBHQUXUALY RURKHURED RWY IDIOR P HAVWNHURED DIRQY

YHFDXVH Rl WH IQKHUHQAXQRHIBAQWAV GAVFXWHG DERYH  Z H KDYH GHYHBSHG D UIHVHINQ) SKIRVRSK\ Z KIFK DWHP SW R IGFRUSRUDW SIXGHONDWXP SWRQY DQG
HAIP DMV DQG Z H KDYH JHHID® H SHUHQRHG | DYRUDE®! QHWEHYHBRSP HANRQ SURU\ HDUUHVHLYHV 1Q \WH OWYHYHIDO HDWY + RZ HYHU WHUH LV QR DWXUDCGHH \KDW
KLY Z LORAFXUIQ I XWUH SHUIRGY

3URKHDU HYHBRSP HOARI 5 HVHYH IRUL V& OIP V DQG &DIP ([ SHOWHV

© H XVH BYAF'DODQG DRYDUDCP HKRGY \R VP DM XGP DWW H SHAMG FOIP V DQG FOIP H SHQVHY 7KH SHIRG R WP H IURP \WWH UHSRMQY R DFDIP \R XV DQG
WH VHWBP HOWR RXUIDEIDW P Dy EHP DQ \ HDLY ' XUQJ WY SHURG DGEMRQDADRW DQG WHQGY Z LOEH UHYHDGIG $V \MHVH | DRRWY EHFRP H DSSDUHQWFDVH
UAVHIYHV Z LOEH DEMVARG VRP VP HV UHTXILQ) DQ IQRUHDVH RUGHFUHDVH 1Q WH RYHID@UHVHYH [RUFDIP V DQG FOIP H SHVHY DG DWRIKHUMP HY UHTXILKQ) D
UHD@DMRQR %L 5 UHVHYHV \R VSHALLE FDVH UHVHLYHY RUDGGIMRGDGFDVH BAVHIYHY 7 KHVH HVARP DWV DUH UHYIHZ HG UBHI XOWD  DQG VXFK DAMVR HQW 1L DQ. DUH
UH ORMG LQ WH UHVXOV Rl RSHIMRQY 1QWH SHURG LQ Z KIFK \WH. EHFRP H NQRZ Q DQG DUH DFFRXQIMG IRUDV FKDQI HV 1Q HVAIP DMV $ GYMAR HON VR RXUUHVHIYH IRU
FOIP VDQGFOIP H SHQVHV FDQ [P SDRWAXWHQW HDU



QHGFRPH ®W B\ IGFUHDMQI GHWGFRP H RUGHFUHDMVQI GHWERW L WH HWIP DWWV Rl SURU\ HDUFDIP V DQG FOIP H SHQUH UVHYHY SURYH \R EH RYHWARANMG RUE\
GHRUHDMQI QHWGFRP H RUGRUHDMQ) GHABRW 1L \WWH HVIP DMy R SURU\ HDUFDIP V DQG FOIP H SHQVH UVHYHY SURYH VR EH LQUXIILELHQW

2 XUHIP DMV R FOIP V DQG FOIP H, SHQVHV DUH DOR EDVHG LQ SDIVKSRQ WWH HIP DIRQ R FOIP V BHVXEIZY 1URP QDWUDCDQG P DQ P DGH GVDMY VXFK DV
KXUWEDQHY HDWKMTXDNHY WXCDP IV Z IQMUMBP V WURIMADWIFNY DQG RHUFDIMIRSKIE HYHON (AP DIRQR! FOIP V UHVXEY [URP FDVIMRRSKLE HYHQWV LY
ICKHUHQ® GULIEXGEHFDXVH R \WH SRMQIDOVHYHUMY Rl SURSHIWY FDVMIRSKH FOIP V' $ GCAMRQD®  Z H KDYH UHFHQW® IQFUHDVHG RXUVSHADOY UHQUXUDGFH EXVIGHW
EXWER QRAWKDYH \WH EHQHIVR D VW QUEDQADP RXQAR RXURZ Q KIMRUFDCH, SHUHGFH Q FHUBIQ R \MHVH @HV 7 KHBHRUH Z H XVH ERW SURSURMBY DQG

FRP P HUFD® DYDIME®! P RGHY DV Z HADV KIMRUEDO W1 IQUXUDQRH IQGXWY FOIP V H SHUIHQFH IRUSXUSRVHY R HYDODWY 1XWMUH WHQGY DQG SURVIGIQ) DQ
HWIP DM R X@P DM FOIP V FRWW

$ AW 1Q \WH MEIDN IRUXQEDIG FOIP V DQG FOIP H SHOVWHV IV VXP P DU} HGDV IR®BZ V

61_P ROWV HOGHG - XOH
1 HAHVHYHV DV R - DQXDY
1 HAQRXUWHG UHDWG \R
&XUHQA HDU
3URU\ HDWY
7REOHNCEXWHG
1 HBDIG UHDWG \R
&XUHQA HDU
3URU\ HDWY/
7RIEOHVEDIG
7REOHWHVHYHY DV R - XQH
5 HQUXUDQFH UHFRYHUDE®! DV R - XQH
7RI IRW BAVHYHV DV R! - XCH

7KH IRGRZ 1Q WWEB! GHVBA® RXUSURU\ HDUGHYHBSP HOAE\ VHIP HOAR (W IDELDW |RUXQSDIG FOIP V DQG FOIP H SHQHV

610 P ROWV HOGHG - XOH

5 HQVXUDQFH

/| R GV

, QUXUDQRH

7REO

) RUWHM[ P RQKV HQGHG - XQH WH SURU\ HDUCHWDYRUDE®! GHYHBSP HOAR P LGRQ IGFOGHG | DYRDE®! GHYHBSP HOWR P LORQ
PIGRQDQG P IGRQ DWIEX\BE®! R RXUS HQVXUDQRH / B GV DQG, QVXUDQRH VHIP HONV UHVSHRARYHD : WIQ RXUS HQUXUDGRH VHI P HOMBH FDWBMARSKH XQW
H SHUIHQAHG P LGRQR! IDYRDEG! GHYHBSP HQARQ SURU\ HDY FOIP V DQG FOIP H SHQVH UHVHYHVY DQG \WH VSHALDBY BHQUXUDGFH XQWH SHUHQRHG
P LGRQR! IDYRDEBI GHYHBSP HWRQ SURU\ HDWY FOIP V DQG FOIP H, SHOVH BAVHYHY
) RUWHML P RQKV HQGHG - XQH \WH SURU\ HDUIDYRUDE®! GHYHBSP HOAR P LORQ IQFGGHG | DYRDE®I GHYHBSP HWR P LGRQ DGYHWH
GHYHBSP HOR P LORQ DQG DGYHWH GHYHBSP HOWR P LGRQ DMIEX\BE®! R RXUS HQUXUDQRH / @ GV DQG, QUXUDQFH VHIP HON UVSHRYHD :  WIQ RXU
5 HQUXUDQRH VHI P HOMAH FDWMARSKH XQWH SHUIHQRHG P IGRQR! IDYRIDEG! GHYHBSP HQWNRQ SURU HDLY FOIP V DQG FOIP H SHQVH UVHYHY DQG \KH

VSHADBY BHQUXUDGFH XQWH SHUHQAHG P LGRQR! IDYRDE®I GHYHBSP HARQ SURU\ HDWY FOIP V DQG FOIP H SHOWH BAVHYHY



5 HQUXUDQFH 6 HI P HQW

© HUHVIHZ VXEVBQID® DAR RXUFDBMIRSKH UHQUXUDQRH FOIP V DQG FOIP H SHQVH UHVHIYHY TXDW® 2 XUTXDUWAD UHYIHZ SURFHGXUAV LOFOIGH IGHQMA 1Q)
HYHQN WDWKDYH RFFXUHG XS \R \WH OMAMEDDGRH VKHHWEDM GHMP IQIQ) RXUEHVWAMIP DM R WH XGP DM H SHRMG FRAR VHBI DOFOLP \ DQG DGP IQMAMYH
FRVWV DWRADWMG Z W WRVH QHZ. HYHQI Z KIEK KDYH DUMHQ GXUQ) \WH UHSRMY SHURG UHYLHZ Q) WH XQIP DWM H SHRMG FRWYR VB! FOLP \ DQG DGP IMADYH
FRVWV DWRADWMG Z I WRVH HYHQN Z KIFK RFFXUWHG GXUQ) SUHYIRXY SHURGY DQG FROVIGHUQ) QHZ HIP DARQ\MFKQTXHY VXK DV DEGMRQDCDRNDUDCP HKRGY
RURKHUMBANAFDOMAKQTXHV \KDWADQ DVWIMAKY 1Q GHYHBSIQ) RXUEHWHVIP DM 7 KLY SURFHW 1V MG P HQBIAQ WDWINQYROHY UHYIHZ 1Q) FKDQI HV 1Q SDIG DQG
UHSRUNG FOIP \ HDFK SHURG DQG DAY RXUHIP Dy RN \WH X@P DWW H. SHAMG FOLP V 1RUHDFK. HYHQAZ KHUH \WHUH DUH GHYHESP HQA \KDVWDUH GLIHBHQWURP
RXUSUHYIRXY H SHABMRQY | Z H GHWUP LOH WDWDEMR HQN VR DQ HDUMHUHWIP DV DUH DSSURSUDM  VXFK DEMWAR HQW DUH UHFRUGHG IQ WH SHURG 1Q Z KIFK WH\
DUH IGHQMHG 7 KH BIYHOR RXUFDIP V DWRFIDWMG Z W FHUBIQ FDAMURSKHY FDQEH YHY ©UH ) RUH DP S®I Z WIQ RXUS HQUXUDGFH VHI P HOMQUDCHAP DMG
X@P DM FOIP V DWRFIDWG Z W \KH KXWEDQHY . WD 5MDQG: P D ZHHRYHU  EIGRQ \WH KXWEDQHY * XWBY DQG,NH Z HUH RYHU

P L@RQ DQG \WH OUH BAHV R IQFOEQ) WH 1 HZ =HDOQG HDUNTXDNH WH 7RKRNX HDUKTXDNH WH 8 6 \RDGRHY IBRAQ) 1Q$XWIDID FHWBIQ
DJJ UHI DWW @WHY KXWIEDGH , UHQH DQG WH 7KDIDQG IBRGY ZHHRYHU  EIGRQ $V D UHVXGWP DOSHIFHQI H FKDQI HV 1Q \WH HIP DIMG XEP DM FOIP V R
©U H FDWRSKLE HYHQA FDQ W QLEDQ® [P SDRARXUUVHYHY IRUFDIP V DQG FOIP H SHQVHV 1Q VXEVHT XHQABHURGY

T KHQIQUDT® GHYHBSIQ) BAVHIYIQ) WWRKQTXHY IRURXUVSHAIDEY BHQVXUDQRH FRYHUDI HV' Z H FROVIGHUHG HVP DM UVHOYHY XU} 1Q) VHYHUDCDRMDUDOMAKQITXHV
VXFK DV SDIG DQG UHSRUWMG FOIP V GHYHBSP HOWP KRGV H HBIFWMG R XVH \WH YRUKXHWKU) HUI XVRQ DRXMDUDCP HKRG EHFDXVH KLY P HKRG LV DSSURSUDIM |RU
@HV R EXMGQHW VXFK DV RXUVSHAIDBY BHQVXUDQRH EXVIQHW  Z KHUH WIHUH 1Y D OFN R KMRUEDCFOIP V H| SHUHQFH 7KLY P HXRG DEBRZ V 1RUJ UHDWUZ HL KWR EH
DSSTHG W& H| SHAMG UHVX@V 1Q SHURGY Z KHUH @B RUGR DRMDCH, SHUHGQRH L DYDIOE®! DQG KHGFH 1Y G VXVFHSWEG! W \WH SRIMQIDCSMDAR! EHQ) H FHWLYHO
[P SDAMG B\ RGH SDIMFXOU\ HDURUTXDWMUR DRXDCSDIG DQG RUWHSRUMG FOIP V G 7KLY P HWRG XVHV LQUIDCH SHRMG FOIP V UDMR H SHABMRQY \R \KH H] \MQW
KDWFOIP V/ DUH QRABDIG RUBHSRUMG DQG MDWXP HV \WDVWEDVWH] SHUHQRH 1Y QRWX@ UHSUMVHQEMYH R WH IXWMUH $V RXUBHVHIYHV IRUFOIP V DQG FOIP H SHOMHY
DIH DQG DAXDCFOIP V H| SHUHQFH EHFRP HV DYDIDE®! KLY P HKRG SOFHV B/ Z HLIKWRQ H SHAMG H SHUHQRH DQG SOFHV P RUH Z H KWRQ DRXDCH SHUHQRH
7K H SHIHGFH Z KIFK UHSUHVHQW \WH GLLIHUHQRH EHE HHQ H SHRMG UHSRWMG FOIP  DQG DRMDOHSRUMG FOIP V 1V UH GFMG LOWH UHVSHRIYH UHSRMQ) . SHURG DV
D FKDQIH IQ HP DM H UHHYDODWM RXUDPWDUDOUHVHIIQ) \MRKQTXHV RQ D SHIRGE EDVY

© HUHVIHZ VXEVBQUID® DOR RXUVSHADOY BAQVXUDQRH FOIP V DQG FOIP H SHQVH UMVHYHY TXDUWM® 7\ SIEDD® WH TXDUM® UHWIEZ. SURFHGXUAY IGFOGH

UHVIHZ IQ) SDIG DQG UHSRUAMG FOIP V IQ\WH P RANHFHQAHSRMG) SHURG UHYIHZ 1Q) \WH GHYHBSP HQAR! SDIG DQG UHSRWMG FOIP V IURP SURUSHURGY DQG UHYILZ IQ)
RXURYHID@H SHUHGFH B\ XQGHZ UMZY \ HDUDQG IQ\WH DIJUHI DM H P RQURURXUH, SHAMG X DWW FOIP V DQG FOIP H SHQVH UMRY DQG H SHAMG FOIP V
UHSRUQY DWXP SURQY RQ D TXDUWM® EDVY DQG FRP SDUHWHP \R RXUDPYDCH SHUHQRH 7 KHVH DRMDUDCDWXP SURQY DUH J HQHUDE® UHYIHZ HG DQQXD® EDVHG
RQICEXWURP RXUDPWDUHN XQGHZ UMY FOIP V SHYRQQHDQG ICDQFH SIRHWIRQDY' DAKRXJK DAMWR HQN P Di EH P DGH P RUH [BHTXHO® 1L QHHGHG

$WWXP SWRQ FKDQJ HV DUH P DGH W DAMVWRUFKDQI HV LQWH SUFIQ) DQG WP V Rl FRYHUDJ H Z H SURYIGH FKDQIHV IQIQEMN WBQEDUEY DV Z HADV RXUDRMDO

H SHUHQRH R \KH H] \MQWZ H KDYH HQRXIK GDVBF R UHO RQRXURZ QH SHUHQRH 1 Z H GHMUP IQH WDWDEMWR HQN R DQ HDUHUHMIP DV DUH DSSURSUDM  VXFK
DGR HON DUH UHFRUEHG IQ \WH SHURG IQ Z KIEK \WH DUH IGHQMHG



7KH IRGZ 1Q) WEG! GBI \WH GHYHBRSP HQAR RXUIDEIDY |RUXGBDIG FOIP V DQG FOIP H SHQVHY IRURXUS HQUXUDGFH VHI P HQWRUWH M P RQIKY HQGHG - XCH
VSOAEHE HHQ RXUFDIMIRSKH UHQVXUDQRH XQWDQG RXUVSHADOY UHQUXUDQRH XQWDQGE WHQ | XUMHUVSOAEHE HHQ FDMIRSKH FOIP V DQG FOIP
H SHQVHV DQG DMAMRQDCFOIP V DQG FOIP H SHOMHY

&DWVWRSKH 6 SHFLDAV 5 HQVXWDQFH
61[ P ROWY HOGHG - XOH 5 HQUXLDQFH 8 QW 8QW 5 HQUXUDQFH 6 HI P HQW
&DIVWRSKH FOIP V DQG FOIP H SHQVHV
/ DUJH FDWAMARSKH HYHQW
8. )BROV 2

7RKRNX ( DURTXDNH DQG 7VXQDP L 2
+ XWEDCHY . DD 5 M¥DQG: LB D
+ XUWIEFDCH , UHCQH
7KDIDQG) BRGV
1 HZ =HDDQG ( DUKTXDNH
2 \WHU
7REBCDJ H FOMMARSKH HYHQW
6 P DQFDWMARSKH HYHON
' DQWK ) BROY
8 6 3&6 T 1IQMUG \RUP
86 3&6 T 1IQMUG \RUP
8 6 3&6 T 1IQMUG \RUP
2 \WHU
7REBO/P DQFDMMMARSKH HYHQN
7RWOFDMARSKH FOIP V DQG FOIP H SHQVHV
$ WIMRQDCF@IP V DQG FOIP H SHQVHV
YRCKXHWN) HI XVRQ DRXDUDCP HKRG  DRMDOHSRIMG FOIP V JUHDWWKDQ H SHRWMG
FOIP VvV

N ONONN
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$ FMDUDCDWXP SURQ FKDQIHV
7RWCDMIMRQDCF@IP V DQG FOP H SHOVHY
7RVIO DYRWDE®! GHYHRSP HOARI SURUDFFLGHOW HDWY FOIP V DQG FOIP H SHVHY

& DWMARSKH 5 HQUXUDQAH 8 QW
7KH I DYRUDE®! GHYHBSP HOAR SURUDFFIGHQW HDWY FOIP V DQG FOIP H SHOVHV Z IWIQ RXUFDBMIRSKH UHQVXUDQRH XQWOWWH M P RQKY HQGHG - XCH R
P L@RQZ DV SUP DUD GXH \R GHWHGXRIRQY R P LORQ DUMQ 1URP WH HVIP DWWG XGIP DWW FOIP VV Rl O H FDVBMARSKH HYHOW IQFGGIQ) WH 8 .

IGRAQ) WH 7R<RNX HDUKTXDNH \WH KXUWEFDQHV  KXWIEDCH , UHQH R DQG \WH 7KDIDQG IBRGV DV UHSRWMG FOIP V FDP H 1Q EHWMUWDQ H SHAMG
7KH UHP DIQGHUR WH | DYRWDE®I GHYHBRSP HOAR SURUDFRIGHQW HDWY/ FDIP V DQG FDIP H SHQVHV Z DV GXH R D UHGXRURQ 1Q XQP D FOIP V RQD QXP EHUR
UHDWYHO VP DQFDWMIRSKHY  DOSUCHSD@ \WH UHVXORI UHSRUMG FOIP V FRP 1Q] 1Q GW WDQH SHRMG UHVXAY 1Q IRP XOIE GHFUHDVHV IR \KH XAl DM FOIP V IRU
\KHVH HYHQWV 3 DUD@® RIIVHRNRI \WH UHGXRIRQY CRMG DERYH Z DV D P L@RQ IQFUHDVH 1Q CHWFDIP V DQG FDIP H SHQVHV IURP WH 1HZ =HDOXQG
HDWKTXDNH SUP DU® DV D UHVX@R! IGFUHDVHG FHEDQA LRW XAP DWW W HAP DMV

6 SHADWV 5 HQUXUDGFH 8 QW

7KH IDYRUDE®! GHYHBSP HQAR SURUDFFAIGHQ HDWY FOIP V DQG FOIP H SHQVHV Z IWIQ RXUVSHADOY UHQUXUDGFH XQUWQWH VL. P ROKV HQGHG - XCH R
P IGRQ IQFOGHV P IGRQ DWRFIDMG Z W DFMDUDCDWXP SURQ FKDQIHV SUGFISDE 1Q RXUFDVXDOY DQG P HAFDCP DSUDRWFH @HY R EXVIGHW DQG
SUP DU DV D BHAVXBR BHYIVHG LQWDAH, SHAMG FOIP V UDMRY DQG FOIP GHYHBSP HONDRRY GXH \R



DRMDCH, SHUHGFH FRP 1Q) 1Q EHWUMDQH SHAMGDQG P LAIRQ GXH \R UHSRUWMG FOIP V FRP 1QJ 1Q BZ HAWDQ H, SHAMG RQ SURUDFFAGHQA HDW HYHQN DV D
UHVXOWR WH DSSTEEDMRQ R RXUIRIP XOIE DRXDUDOHVHYIQ) P HKRGREI\

7KH IRGZ 1Q) WEG! GBI \WH CHYHBRSP HOAR RXUIDEIDY |RUXGBDIG FOIP V DQG FOIP H SHQVHY IRUIW 5 HQUXUDGRH VHI P HQVRUWH VL P RQIMY HQGHG - XQH
VSOAEHE HHQ W FDBMARSKH UHQUXUDGFH XQWDQG W VSHALDOY UHQUXUDQRH XQWDQGE WHQ | XUKHUVSONEHE HHQ FDUMIRSKH FOIP V DQG FOIP H SHOMHY DQG
DIMMRCDCFOIP V DQG FOIP H SHOHV

&DWVWRSKH 6 SHFLDAV 5 HQVXWDQFH
61 P ROMV HOGHG - XCH 5 HQUXUDQFH 8 QW 8QW 5 HQUXUDQFH 6 HI P HQW

&DWMARSKH F@IP V DQG FOIP H SHQVHV
/ DU H FDBMRSKH HYHQV
+ XWIEDCHV . DD 5 MW DQG: 1B D
7URSIFDC&\ FEQH 7DVKD
&KIBI ( DUKTXDNH 2
8. ) BROV
+ XUWEFDQHV & KDUBA ) UDQRY |, YDQ DQG - HDQCH
( XURSHDQ: LQGARP . \ UD
1 HZ =HDOQG ( DUNTXDNH
7RDODU H FDMIRSKH HYHQN
6 P DOFDBMIRSKH HYHQN
86 3&6 : IODQG) LA

86 386 : IQGDQG7KXQEHIARP
2 \MHU

7RO DAFDEMARSKH HYHQW
7RWCFDMMVWRSKH FOLP V DQG FOIP H SHOVHV
$ WUMRQDOF@IP V DQG F@IP H SHQVHY
YRIEKXHWHU) HJIXVRQ DRMDUDCP HWRG  DFWDCUHSRUAMG FOIP V B \WDQH SHAMG
FOIP V
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$ PMDUDCDWXP SURQ FKDQIHV 2
7RECDMIMRQDCF®IP V DQG FOIP H SHQVHY 2
7RO DYRUDE®! GHYHRSP HWRI SURUDFFIGHQA HDWY FOIP V DQG F@IP H SHQVHY

&DEMIRSKH 5 HQUXUDGFH 8 QW

7KH IDYRDE®! GHYHBSP HONRI SURUDFRGHQW HDLY FOIP V DQG FOIP H SHOVHV Z MIQ RXUFDMIMWIRSKH UHOQVXUDQRH XQWRI P LORQIQWH ML P RQKV HQCHG
- XCH ZDVGXHW P 1@RQ DQG P LORQ UHDWG \RR @ H DQG VP DAFDWMMIRSKH HYHQW  UHVSHRYHD ) DYRUDEG! CHYHBSP HOAR SURUDFRGHQW
\ HOY FOIP V DQG FOIP H SHOVHY UHDWG R OL H FDRMIRSKH HYHQW Z DV SUP DU® UHDWG \RR GHFUHDVHV 1Q HIP DWG XA D\ BWHY RQ WH KXWEFDCHY R

P 1@RQ WRSIFDCRA FBQH 7DVKD RI P 1@RQ DQG \WH 8. IBRAQJ R P 1ORQ Z W WH UHP DIQGHUGXH R EHWMUNKDQ H SHAWMG FOIP V HP HJ HQFH
DWRFIDWMG Z W D QXP EHURI RKHUOW H DQG VP DOFDMMARSKH HYHQW

6 SHADWV 5 HQUXUDGFH 8 QW

7KH IDYRUDE®! GHYHBSP HQAR SURUDFFIGHQ HDWY FOIP V DQG FOIP H SHQVHV Z IWIQ RXUVSHADOY UHQVXUDGFH XQWQWH VL. P ROKV HQGHG - XCH R

P IGRQZ DV SUGFISD® WH UHVXOR P I@RQ GXH R DFWDOHSRUAMG G\ DRIYIW FRP Q) 1Q EHWMUDQ H SHAMG DQG P IORQ GXH \R FKDQIHV 1Q
RXUDPWDUDCDWXP SWRQV GHMUP LOHG 1Q DFFRUEDQRH Z W RXUDQRXD® VRKHGX®G IHYIHZ R RXUVSHADOY XQUDPWDUDDWXP SWRQV ,Q DAGMRQ IDYRDEG!
GHYHBSP HOARQ OUI H FDMMIRSKH HYHON R P IGRQ



Z DV SUQASD® GXH \R GHFUHDVHY 1Q HVIIP DIMG XE@P DM BWHY RQWH KXWEDQHV R P LGRQ \WH & KIBDQ HDWKTXDNH R P L@RQ DQG WRSIFDAR FECH
7DWDR P LORQ

/ ® GV 6HIP HOW

© H XVH WH YREKXHIRU) HU XVRQ DRYDUDCP HIKRG\R HAIP DM FOIP V DQG FOIP H SHOVHY Z IWIQ RXU/ @& GV VHI P HQWRURXUSURSHWY DQG FDVXDOY
UH LQVXUDQRH FRORDFW DQG TXRW VKDUH UHQUXUDQRH EXVIGHW 7 KH FRP P HQV GVEXWHG DERYH UHDMZY VR RXUUHVHIYQ) WWRKQIT XHY DQG SURFHWHY IRUWH

VSHADBY BHQUXUDQFH XQWZ IKIQ RXUS HQUXUDQRH VHI P HOAD®R DSS® R RXU/ B GV VHIP HQW,Q DAGMRQ FHMBIQ R RXUFRYHIIHV P D EH [P SDRMGE\ QDMUDO
DQG P DQ P DGH FDBMARSKHY © H HAIP DM FOIP UAVHYHY |RUKHVH FOIP V DIMUMH HYHQAILYIQ) UVH VR \KHVH FOIP V RFFXWY IR@RZ Q) D SURFHW \KDVW/ VP LOU

R RXUFDMIRSKH UHQUXUDQRH XQUWEVFXWHG DERYH
7KH IRGZ 1Q) WEG! GBI \WH GHYHBRSP HQWR RXUIDEIDY [RUXQBDIG FOIP V DQG FOIP H SHQVWHY IRURXU @ GV VHIP HQWRUKH V[ P ROV HQGHG - XCH
DQG

61 P ROWMY HOGHG - XOH

& DIVIRSKH HYHQW 2

$ WIMRCDCFOIP V DQG FOIP H SHOMHV

$ PMDUDCDWXP SURQ FKDQI HV 2
7RO

7KH IDYRUDE®! GHYHBSP HQAR SURUDFFIGHQ HDWY FOIP V DQG FOIP H SHQHV Z MIQ RXU B GV VHIP HOMR P LERQ GXUQ) \WH M P RQKV HQGHG - XCH

Z DV SUQASDE® GXH\R GHFUHDVHY 1Q HVIIP DIMG X@P DM BWHV RQ FHUBIQ VSHALLE HYHQW ICFOAQ) P LORQ UHD\WG \R KXWEDCH ,IHQHDQG P LORQ
UHDAMG R WH 7 KDLDQG IGRGY Z W WWH UHP DIQGHUGKXH \R UHSRUNG FOIP V FRP 1Q) 1Q GZ HUWDQ H SHAMG RQ SURUDFFIGHQA HDWY HYHQN DV D UAVXOR \WH
DSSTDMRQ R RXUIRWP XOIE DRXDUDAHVHIYIQ) P HKRGREJ\  SDMDM RIVHWE, DGYHWH GHYHBSP HOAR P LERQ GXH \R DWXP SWIRQ FKDQJ HV XVHG IQ RXU
IRUP XOLE DRXDUDCUHVHYIQ) P HKRGRBU\

,QUXUDQFH 6 HI P HQW

7KH&RP SDQ XVHV WH %RUIKXHWHU) HI XVRQ DRYDUDCP HIWRG \R HIP DWW FOIP V DQG FOIP H SHQUHV Z WIQ W, QUXUDQFH VHI P HONRUIW SURSHWY DQG
FDVXDOV LQVXUDQFH FROADPW DQG TXRM VKDUH UHQUXUDQRH EXVIGHW 7 KH FRP P HQW GVFXWWHG DERYH UHDMZ \R \WH & RP SDQ. V UAVHIQ) WRKQTXHY DQG
SURFHWHV | RUIW VSHADBY BHQUXUDQFH XQWZ MQWH & RP SDQ. V' 5 HQUXUDQFH VHI P HOWDOR DSS® W WH &RP SDQ. V, QUXUDGFH VHI P HOW, Q DEAMRQ FHABIQR!
WH &RP SDQ VFRYHIIHV P D\ EH [P SDPWMG B\ QDMWUDCDQG P DQ P DGH FDWMARSKHY 7KH &RP SDQ. HIP DV FOIP UAVHLYHY IRUKHVH FOIP V DIVUKH HYHQW
JIYIQ) UVH VR WHVH FOIP V RFFXWY [REBZ QI D SURFHW WDWA/ VP IOUVR WH & RP SDQ. V FDUBMIIRSKH UHQUXUDQRH XQWAVFXWHG DERYH 7 KH IRTBZ 1Q) \DE®! GHEAY
WH GHYHBSP HOAR \WH & RP SDQ\ V IDEIDW IRUXCBDIG FOIP V DQG FOIP H SHQVHV IRUW , QUXUDQFH VHI P HONVRUWH \WH M P ROV HQGHG - XQH DQG

61 P ROWYV HOGHG - XOH

& DIVWRSKH HYHQON

$WIMRQDCFOIP V DQGFOIP H SHOMV
7RO

7KH IDYRUDE®! GHYHBSP HQNRQ SURUDFAGHQWY HDY R P LGRQIQWH M P RQKY HQGHG - XCH Z WKIQ RXU, QUXUDGFH VHI P HQAZ DV SUGASD® GXH W
UHGXRUIRQY 1Q UHSRUMG BWHY RQ FHWBAQ DIARQDORM FROADAN 7 KH DGYHWH GHYHBSP HOMR P LGRQIQ\WH M P RQKY HQGHG - XCH RQSURU
DFAGHQY HDUFDIP V DQG FOIP H SHQVHV Z MKQ\WH &RP SDQ. V,QUXUDGFH VHI P HQWZ DV SUGFISDE® GUYHQE\ WH DSSTIFDMRQ R \WH &RP SDQ. V IRWP XOIE
DRMDUDOHVHYIQ) P HKRGRE\ |RUKLY EXVIQHW Z M \WH IQFUHDVHY EHQI GXH \IR DRMDCSDIG DQG UHSRUMG FOIP DRRYW FRP 1QJ 1Q KL KHUWKDQ Z KDVWZ DV

RU LCD@ DQUASDWMG Z KHQ VLY \WH IQUDOHVHYHY

7KHUH Z HUH R VLI QUEDQWAKDQI HY P DGH \R \WH DRWDUDCDWXP SWRQY IQWH M P RQKV HQGHG - XQH RU



& DSV HVRXUFHV
2 XURECFDSMIOHVRXUAHY DUH DV IRBZ V

$W XQH $W HHP EHU &KDQIH

IQWRXVDQGY
&RP P RQ VKDUHKRGHWAHTXIW
3 UHHUHQRH VKDUHV 2
7RDO/KDUHKRTHYATHT XIW DEX\DE®! \R 5 HQDM/DGRHS H
6 HQRUL RMV 2
6 HQRUL RMV
5 HQDMVDQRHS H UHYROIQ) FUHGWDALON + ERWRZ HG 2 2 2
5 HODMVDQRHS H UHYROIQ) FUHGWDAOW + XQERURZ HG 2
5 HODMVDQRH 7WDAQ) FUHAWDAIMY + ERURZ HG
5 HODMVDQRH 7UDAEQ) FUHAWDROY + XQERURZ HG
7RDCFDSMIOVRXUFHY

L QWH WA P ROKVRI RXUFDSMICUHVRXUFHV IQFUHDVHG B\ P LORQ SUGFASDM GXH R DQLGFUHDVH IQ VKDUHKRTGHY HTXIWY DV D BAVX®R RXU

FRP SUHKHQULYH LGFRP H DIEXVE®I \R 5 HODMVDQRHS H R P LORQ SDWD@® RIVHVE P LGRQ R AYIGHGY RQ RXUFRP P RQWKDUHV DQG P LGRQR
FRP P RQ VKDUH UHSXUFKDVHY DV GVRXWHG IQ P RUA GABIAQ3 WP 8 QUAIIMMUHG 6 DBIV R ( TXIWY 6 HEXUMANV DQG 8 VH R 3 URFHHGY 7 KHUH KDYH EHHQ GR P DWAUDO
FKDQJ HV 1Q RXUFDSMIAUHVRXUFHY DV GVFRVHG IQ RXUS QQXDC5 HSRWRQ) RP . IRUWH\ HDUHQGHG' HRHP EHU RKHUNDQ QRMG EHBZ

5 HODM/DGRHS H 5 HYROIQ) & UHAVY DA

( IIHAYHO D\ 5 HQDMWDQRH H HQMUHG LR D FUHGMII UHHP HQWZ M YDURXY EDQNY DQG [ IQDQRIDAQANMAIRGY SDUAY WHUHR FRIIPMHD WH / HQGHY
: HOY) DURYON 1 DIRDCSWRADIRY © HOW) DUR DV IURQIY EDON GMMUR FUHGMDGP LQMAARUDQG DGP IQMADMYH DI HONRUWH / HQGHY &MEDON 1 $
G MEDQN DV QAEDMRQ DIHOADQG: HOY) DUR 6 HRXUMEAY / / & DQG &IMIURXS * GEDGD DUNHW,QF - DV IRIQABDG DUWDQI HY DQG MIQABIDG ERRNXQGHY \WH

38 UHAVS JUHP HQW 7 KH & UHAVE J UHHP HQABHSOFHV \WWH & UHAVES J UHHP HOAVGDWMG DV R $ SUD Z KIFK Z DV \MUP IQDWMG FROFXUWHQM® Z W WH HIHPIWYHGHW
R WH &UHQVS J UHP HQW
7KH & UHAVS J UHP HOABURYIGHY |RUD UHYROIQI FRP P W HQAR 5 HQDMDQRHS HR P LORQ IGFOAQ) WH MXDGFH Rl MY RN FUHAWRUKH DFFRXQAR

5 HODMVDQRHS H DQG 5 HQDM/DGFHS HIV IQUXUDQRH VXEMIGIDUHY R XS \R P L@RQ DQG \WH M/XDQFH Rl BMHY R FUHAWRUWH DFFRXQAR 5 HQDM/DGRHS HIV
QRQ IQUXUDGFH VXEMGDUHY Rt XS \R P L@RQ 5 HODMVDQRHS H KDV \WWH U KWAXEMPVWR VDM 1Q) FHUBIO FROGMRQY W IQFUHDVH \WH M H R \KH IDAOIV \R

P LGRQ $ P RXQN ERWRZ HG XQGHUWH & UHAVS J UHHP HQWEHDUIQMADAD UDM VHBIPWMG B\ 5 HQDM/DGFHS H HTXDOR \WWH %DVH 5 DM RU/ 92 5 HDFK DV
CHIQHG IO \KH & UHAYS J UHHP HQWSGV D P DUILQ DADV P RUA IXE® VHWRWK [Q\WH & UHAYS J BHP HOW

7KH & UHAYS J UHP HONFRQIEIQY UHSUHVHQBMRQY Z DUDQUAY DQG FRYHCDQN FXMRP DY |RUEDQN GDQ | DFIOEY R WY WSH ,Q DEAMRQ R FXWRP DY FRYHDQW
ZKIFK @ W6 HQDMDQRHS H DQG W VXEVIGIDUHY DELOV R P HUH FROVRIEDM  HQMUIQR GHI DVYH SGIGIH DI UHHP HQN VHOD VXEWBQIDADP RXQWR DWHW IGFXU
@HQV DQG GHFOUWH RUSD. GIYIGHQGY XQEHUFHWBIO FILFXP BIQRHY \WH & UHAYS J UHP HOAWDOR FRQBIQY FHABQ [ ICDQADAFRYHQDQW 7 KHVH 1LQDQRIDCFRYHQDQW
JHQHD® SURYIGH WDWFRQVRIEDWMG GHEVIR FDSMIO/KD@CRA] FHHG \WH UDUR R DQG WDVWKH FRQVRIEDWMG QHVWZ RW R 5 HEDMVDQRHS H DQG 5 HQDMVDGRH
5 HQUXUDQFH VKD@HTXDARUH FHHG DSSWR P DWO EORQDQG  EMORQ UHAVSHAYHD WH31 HW RUK 5 HTXIUHP HON  7KH 1 HW RW 5 HTXIWHP HON DUH
UHFDBXOWG HIHARYH DV RN WH HQG R HDFK 1IVFDO HDU D@DV P RUH IX@ VHWRW 1O \WH & UHGYS J UHHP HOW?7 KH VFKHGX®IG FRP P IV HQAP DIXUMY GDWM R \WH & UHGW
$JUHP HOWVO0 D\

,QWH HYHQAR WH RFFXWHQFH DQG FRQIXDIRQ R FHABAQ HYHQW Rl GH DXGWKH DGP IQMADMYH DI HQAYKDE DVWKH UHTXHAR \KH 5 HTXWHG/ HQGHWY DV GHIGHGIQ
WH & UHAYS JUHHP HOW RUP D\ Z WK \WH FRQVHOAR! \WH 5 HTXILHG / HQGHWY DP RQJ RKHUWIQIY \INH DQ. RUDGR! WH IRTRZ 1Q) DRURQY \MUP ICDW WH / HQGHY



RE@ DIRQV \R P DNH BDQV RUM/XH BMLY Rl FUHAWDFFHBIDWM WH RAMBQAEIQ) REQI DIRQY R 5 HODM/DQRHS H XQGHUWH & UHAYS J UHHP HQADQG UHTXIWA
5 HODMVDQRHS H R FDVK FREWUDD H \WH RAMBQEQ) BMMUR FUHAWRED DURQY 1O DQ DP RXQAHTXDOR WHUR

3UCQHASDO HWHUR! & UHAWY DROWV

( IHAYHO D\ 5 HODMVDQRHS H DQG FHUBIQR! W DILIDWY 5 HQDMDGFH 5 HQUXIDGRH 52 (- * BIQFRHDQG' DAL VXFK DIIIDWY FRFIYHO \WH

3§ FFRXQAB DMV HOMUHG IQR D) RXUK $ P HQEHG DQG 5 HABMMG 5 HP EXUWHP HQV J UHHP HQWZ M YDURXY EDQNY DQG ILQDQRIDAQAMAMRQY SDMHY \WHUHAR
FROFWHD WH39OQW : HO') DUR DV IMWXIQ) EDQN DGP IQMIDAYH DI HOADQG FRAMMIDADI HOWVRUMH %OQNY  DQG FHBIQ RWHUDIHQW WH 35 HP EXWHP HQW
$IUHHP HOV 7KH 5 HP EXWHP HQV$ J UHHP HOWDP HQGY DQG UHVIBAMY L W HQIHW \WH 7 KLE$ P HQGHG DQG 5 HABMG 5 HP EXUHP HQ/$ J UHHP HOWVGDWMG DV R
$SUo WH 33 URUS HP EXWWHP HQV$ JUHHP HOV  Z KIEK Z DV \MUP IQDWG FROEXWHQ® Z WK \KH HIHARYHQHW R \KH 5 HP EXWHP HQYS J UHHP HOW

7KH 5 HP EXWHP HQV$ J UHHP HQWFRQUDXHY \R VHIYH DV 5 HCDM/DGAHS HV SUGFISDOHFXUHG BMKUR! FUHAWDFOV DQG\KH FRP P MY HOW \WHUHXQGHUH] SILH RQ
0D 7KH 5 HP EXWHP HQV$ J UHHP HQABLRYIGHY D FRP P M HQWURP \WH %DQNV 1Q DQ DJ.J W) DWW DP RXQAR PIORQ ZKIFK P D\ EH IGFUHDVHG XS \R
DQDP RXQANRAR H FHHG P LORQ VXEMPWR 5 HQDM/DGFHS H VDA 1Q) FHABIQ FRQAMRQY 7 KH 5 HP EXWHP HQV$ J UHHP HOWFRQEIQV UHSUMVHQEAIRQY

Z DUDQUAV DQG FRYHCDQW 1Q UAVSHAWR 5 HQDM/DGFHS H - \KH $ FFRXQIAB DU DQG \WHUUHVSHRARYH VXEVIGIDUHY WDWDUH FXMRP DU 1RUIDALOE R KLY WSH
ICFOEQI FXRP DI FRYHCDQW @ (M7 WH DELOV R P HIH FROVRIEDW DQG VHOD VXEBQIDDP RXQAR DAHN 7KH 5 HP EXWWHP HQ/$ J UHHP HONFRQEIQY
FHUBLO | LQDQADAFRYHQDQN WHTXWUQ) 5 HODM/DQRHS HDQG' DO LQFLVR P DIQEIQD P IQP XP QHVWZ RW R DSSUR] [P DMO EIORQ DQG P LORQ
UHVSHRAYHO Z KIFK UHTXIUHP HQW DUH UHFDBX@WG HIHAYH DV R \KH HQG R HDFK 1IVFDO HDU D@DV P RUH IX@® VHWRW LQWKH 5 HP EXOHP HQ/S J UHHP HQW

8 QEHUKH 5 HP EXWWHP HQ/$ J UHHP HQWHDFK $ FFRXQUB DUV 1V UHT XIUHG \R SBIGI H HD LEG! FRAOMADKDYLQ) D YDOH VXIHFIHQAR FRYHUDTR W REQ) DIRQY XQGHU
WH 5 HP EXWHP HQV$ J UHP HOMQFOIGQ) UHP EXIHP HOARED DIRQY IRURXWMBQEQ) BMMY R FUHGWAAXHG | RUMW DFFRXQW, QWWH FDVH Rl DQ HYHQAR GH DXQV
XQGHUWH 5 HP EXWHP HQV J UHHP HQWDQG LQ FHWBIQ RHUFLLFXP \ABGRHY VHWRUK IQWH 5 HP EXWHP HQV$ J UHP HOMQFOEQ) DP RQJ RKHY D GHRUDVH IQ
WH GHVWZ RO R DQ$ FFRXQUB DWV EHBZ. WH GIYHOVSHALLLHG WHUHQ I RUVXFK $ FFRXQUB DWWV D GHREH 1Q FRIDMDOYDOH DQG FHWEIQ IDIGUAY \R P DIQEIQ VSHALLHG
DIV \KH YDQN P D H HUFVH FHABIQ UHP HAHY IGFOEQ) FROYHWRQ RN FRIWMUDAQR FDVK

8 QEHUKH 5 HP EXXWHP HQ/S$ J UHHP HOAMUHGHHP DEGI SUHIHUHQRH VKDUHV Rt 5 HQDM/DGFH , QYHR HOM RGIQIV/ V@ DUH QR BQJ HUHDI IEG! FRAUWUDO 7 KHH R \KH

6 HFRQGS$ P HQGHG DQG 5 HBMG 5 ,+/ 8 QGHWBNQI DQGS$ J UHHP HOAVGDWMG DV R $ SUD HOMUHG LOR 1Q FRQGHPURQ Z W \WH 3 URUS HP EXWHP HQW
$.JUHHP HQMNZ DV \MUP LODWMG FRGFXUWHQW® Z W WH H HXIRQ R \WH 5 HP EXWHP HQVS JUHHP HQW

$WXCH ZHKDG P LGRQR GMHY R FUHGWZ W HITHAYH GDW RQ RUEHRUH - XQH RAMBQEQ) XQGHUKH 5 HP EXWWHP HQ/% JUHHP HOW
/ HWY R &UHAW

$WXCH Z H KDG\RBOBMWHY R FUHGWRXAMEQAQ) XQGHUDCIDFLOMA R P LGRQ

5 HQDMVDQRH 5 HQUXUDGFH 1V DOR SDWY R D FRAWUIDE HG BMMUR! FUHGMDQG UHP EXUVHP HOADI UHHP HOWQ\WH DP RXQAR P LORQWDW/XSSRW RXU7RS

/ D\ HUS H IRIQAHOMUH 5 HODMVDQRH 5 HQVXUDQRH 1V REQI DIMG \R P DNH D P DQEDRY FDSMICFROMEXURQR XS W P LERQ 1O \WH HYHQAKDWD G UHGXFHV

7RS / D\ HU5 HYV FDSMUCEHBZ D VSHALIHG GIYHO

0 X@OHCHIFDY 5 HOQUXUDQRH 70XV

( IHAMH 0 DK HDFK R 5 HQDIWDGFH 5 HQUXUDQPH DQG' DIIGFLZ DV DSSURYHG DV D 7 KVIMHG 5 HQUXUHUIQ WH 6\BM R 1 HZ. <RUN DQG HVIBEQVKHG D
P X@/EHQHIFIDY HOQUXUDQFH WKW 0 %57\ FRAEAWMDA H W UVSHRAYH  UH IQUXUDQRH (DEIQIHY DWRADMG Z M 8 6 GRP LIEIGIG FHGDQW 7KH 0 96 7V DUH
VXEMPVIR \WH KBV DQG UHI XOMRQY R WH 6\BM Rl 1 HZ <RUN DQG \WH UHVSHRYH GHHG R WKWWIGFOGIQ) EXWORWIP WG \R FHUBIQ P IQIP XP FDSMIOIXQGIQ
UHTXILHP HQW' IQYHMR HQWI XIGHIHY  FDSMBOEMMEXVRQ UAMEMIRQY DQG UHIXOWRY UHSRMQ) UHTXILHP HOW ) RTBZ IQ) \WWH IQMDXDSSURYDAQWWH 6 \BAM Rl 1 HZ
<RIN 5 HQDIMWDQFH 5 HQUXUDGAH DQG' - DO IGFLKDYH VXEP WG DSSTFDMRQY \R HWHQID® DB 6 \ABAKY \R EHFRP H



7U0MMHG 5 HQUXUAY $V R - XCQH 5 HQDMVDQFH 5 HQUXUDQFH DQG* DOIQFLDIHDSSIRYHGIQ  DQG 8 6 ABMMY UAVSHRAYHD © HH SHRWRYHUWP H \R
WDQUMRQ FHEDQN Z W H] MY RAMBQEQ) GMIY R FUHGMAR WH DSSURSUDW 0 %65 7 DV GHWMUP IQHG B\ FHEDQAABW Rl GRP IFIBH \WHUHE UHGXFIQ) RXUDEVROWM
DQG UHDMYH UHIDQFH RQ BMIY RN FUHAWL HZ EXVIGHW IQFHSWY Z W FHEDQW GRP LFIGIG LQ DSSURYHG B Z OFH FRAWMDA HG XVQ) DO %6 7 & HEDQW
FROWMDD HG Z W D0 %6 7 Z LOFH HIDI LEG! | RUDXVRP DUF UHQVXUDQRH FUHAWQ WHUUHVSHARYH 8 6 UHIXOWRY 1V $\WHW KHG XQEHIMKVADA XCH

Z W BVSHPAR \WH 0 96 7V \RBBIG P LGRQ DG P L@RQIRUS HEDM/DGFH 5 HQUXUDGQAH DQG* DO IGFL. UHVSHRYHD

5 HQDMVDQRH 7UDAQ) 0 DUILQ) DAL DQG* XDUDQRMHY
5 HQDMVDQRH 7UDAQ) P DIQEIQV D EURNHUN H IDALO Z W D BDAQ) SUP H ELRNHU Z KIEK KDV DQ DWRFDWMG P DUIQIDAMY 7KLY P DUIQIDFMY Z KIEK Z H EHIMYH

D@Z V 5 HQDM/DGFH 7UDAQJ R SIXGHQ® P DGO H IW FDVK SRVIMIRQ UHDAMG VR W H] FKDQJ H WDGHG SURGXFW IV VXSSRUMG E\ D P LERQ J XDUDQMH MXHG E\
5 HODMDQRHE H -, QMUHVARQ DP RXQNV RAMEQAQ) XQGEHUWLY IDFIOYV IV DARYHULIKW %2 5 SOV EDVV SRQN $W XCH P LGRQ Z DV RAMBQGEQ
XQEHUWH IDAOY

$WXCH 5 HQDMVDQRHS H KDG SURYIGHG J XDUDQMHY LQWWH DJ.J UHJ DWW DP RXQAR P LGRQ\R FHYBIOQ FRXQMSDUEAY R \WH Z HDWHUDQG HGHU\ UMN

RSHUMRQY Rt 5 HQDM/DGFH 7UDAQ) |, QWKH IXMUH 5 HODMVDQRHS H P Dy MVXH J XDUDQMHY IRURKHUSXUSRVHY RUIGFUHDVH \KH DP RXQAR! JXDUDQMHY WXHG R
FRXQMSDWAY R 5 HODM/DQRH 7WDAQ)

5 HEHHP DEGI 1 RFROMREY , QMU ' DOICAS H

" DIIQHAS5 H WKDUHKRGHY/ DUH SDWWV \RX D VKDUHKRGHY DI UHHP HOWVWH 36 KDUHKRGHWY/ $ J UHHP HOW Z KIFK SUIRYIGHV' D9 IQHI5 H WKDUHKRCHY H FBIAQ) XV Z W
FHUBIQ UHGHP SURQ W KW \KDWHCDE®! HDFK VKDUHKRCGHUMR QRMA ' DI IS H RN VXK VKDUHKRGHWY GHMLH IRU' D9 LQHIS H R UHSXUFKDVH XS W KDDORI VXFK
VKDUHKRGHWY DJ JUHI DM QXP EHUR VKDUHV KHG VXEMIFVR FHUBIO @P MMRQY VXFK DV @ M) \KH DJJ UHI D Rl DOQVKDUH UHSXURKDVH UHTXHW iR R

" DOICHS HV FDSMBAQ DQ J LYHQ\ HDUDQG VDMW 1Q] DADSS@FDE®! UHI XOWRY  UHTXILHP HQW |, | VRBOKDUHKRGHUUHTXHW H FHHG R D9ICHS HV FDSMIOWH
QXP EHURI VKDUHV UHSXUFKDVHG Z IGEH WHGXFHG DP RQJ \WWH UHTXHWIQ) VKDUHKRGHY SUR DWW EDVHG RQ WH DP RXQW GHVILHG W EH UBHSXURKDVHG 6 KDUHKRGHY
GHMUIQ) W KDYH' D9 IGHS5 H UHSXUKDVH WHUWKDURY P XWAQRWA ' DOIQHS HEHIRUH O DUFK R HDFK \ HDU 7 KH UHSXUFKDVH SUFH Z IOEH EDVHG RQ* $$3 ERRN
YDGH DV R WH HQG R \WH \ HDUIQ Z KIFK WH VKDUHKRCGHUCRWFH LV J LYHQ DQG \WH UWHSXUFKDVH Z IQEH HIHRARYH DV Rl VXFK DWW 3D\ P HQZ I@EH P DGHE\ $SUO Rl
\WH IRGZ 1QJ \ HDU IRGRZ 1) GHOYHY R \KH DXGWG | LCDQRDOARMP HOW IRUKH \ HDUIQ Z KIFK \WH UHSXUFKDVH Z DV HIHRYH 7 KH UHSXUFKDVH SUEH LV VXEMPWR D
\WKH XS IRUCHYHBSP HONRQ RAMBQEQ] AW UHVHYHY DIWUVHWEP HOARI DOFDIP V UHOMZ) R \WWH DSSTFDE®I\ HDWY/

( IHAYH - DQXDY DQH MIY \KILG SV VKDUHKRTHUVRTS D SRMRQR W VKDUAV 1Q" DO IGFL5 H VR D QHZ \KILG SDUY VKDUHKRGHU |, Q FRQGHAIRQ Z W WH

VDB B\ \WH H MU WILG SDWV VKDWKRGHU® DOICAS HUMIAQHGD P IGRQKRTEDAN |, Q DGAMRQ HIHAIYH - DQXDY ZHVRG D SRURQR RXUMKDUV

R DOIGALS H\R D VHSDUDM GHZ. \MILEG SDWV VKDUHKRGHU © H VRG \KHVH VKDUHV IRU P LGRQ QGHWR D P LGRQ UAVHYH KRGEDFN GXH IURP * DO LGHIS H

2 XURZ QHYKIS Q' DO LGHIS HZ DV DW HRHP EHU DQG VXEVHTXHQAR \WH DERYH WDQUDRIRQY RXURZ GHWKLS IQMIAVAD' DO LGRS H GHFUHDVHG \R
HIHRYH - DQXDY

&HIMIQ \KILG SDWY VKDUHKRCGHY/ R ' DILQAS H VXEP IMHMG UHSXURKDVH QRUFHY RQ RUEH RUH \WH UHTXILHG DQQXDOUHGHP SWRQ CRUIFH GDWM RI 0 DUFK
DFFRUEDCHRH Z W \KH 6 KDUHKRGHY/ $ J UHHP HOW 7 KH BHSXURKDVH CRWFHVY VXEP WHG RQ RUEHRUH 0 DURK ZHHIRUWKDHVR ' DOICASHZ M D* $$3 ERRN
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IQVHRUHDFK VR P LGRQIQFRP P RQVKDUHV R ' DO IGAS H\R DQRKHUH] MDY \KILG SDWY LQYHRU |RUD \RIDCR PIORY ,QFRQCHAIRQ Z W \WH \DB!
B\ WH &RP SDQ. DQGWH H MIDY \MILG SDWV IQYHWRU' DOIQAS HUABIQHGD P I@RQKRTGEDFN P LGRQR! Z KIFK IV SD\ DEGI\R WH &RP SDQ $V D BAVX@®Y
R WH DERYH WDQUDRIRQY \WH &RP SDQ V RZ QHIKIS 1Q' DO LGFI5 H GHRUHDVHG\R HIHAYH UHARDRIYHO R - DQXDU © HH SHAWRXURZ QHUKIS 1Q
" DOIGHIS H\R IGRXYDWM RYHUMP H
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$WXCH Z H KHG [QHAR HOW \RBEY EORQ FRPSDUG\R  EI@RQDW HAHP EHU Z W QHVXQUHDX HG DSSUHFIDWRQ IQFOIGHG 1Q
DFFXP XOWMG RKHUFRP SUHKHQUYH IQFRP HRI P L@RQ DW XCH FRP SDUHG\R P L@RQDW HFHP EHU 2 XUIQYHWR HOAI XIGHEHY
VWHW SUAVHYDIRQ RN FDSMIOP DUNHAITXIGYW DQG GYHWALEDMRQ R UMN 1 RE MAMBQAQ) \WH IRUHIRQ) RXUIQYHMR HQW DUH VXEMPWIR P DUN-WZ IGH UMNY DQG
|GPWDMRQY DV Z HODV W UMNY LOKHUHQAKD SDUMEXTUVHEX UM

$V \WH UHQUXUDQRH FRYHUDI HV Z H VHOIGFOGH VXEWBIQADCSURMAIRQ | RUGDP DI HY UHVXEY 1URP CDWUDADQG P DQ P DGH FDMMIRSKHY Z H H SHAWURP \IP H R
WP H\R EHFRP H (E®! IRUVXEWBQIDCFOIP SD\ P HQW RQ VKRIWRIFH $ FFREIQIO  RXUIQYHR HOASRINRIR DV D Z KRG 1V VWKPXUHG \R VHHN R SUVHYH FDSLABO
DQG SURYIGH D KL K BIYHOR @ XIGW Z KIEK P HDQV \KDVWKH @ H P DIRUMV Rl RXUIQYHR HOABRIWRIR FROMWV RN KLIK® UDWMG 1L HG IQFRP H VHEXUMHY IQFGEQ)

8 6 WHDVXUHV DIHGFAHV KLIK® UDWMG VRYHUHL Q DQG VXSUDCDWRCDOHFXUMAY KLIK JUDGH FRUSRUDM VHRXUMEAY ) * & JXDUDQMHG FRISRUIDM VHRXUMEY DQG

P RMYDJ H EDFNHG DQG DWHWEDFNHG VHRXUMEAY : H DOR KDYH DQ DARFDMRQ W RKHUIQYHR HQW IGFOEQ) KHGIH IXQGY SUYDW HT XMW SDU@HIKISY VHQRU
VHEXUHG EDQN BDQ I XQGV DQG RMHUIQYHWR HOV



2 \WHU, QFHWR HQNV
7KH\BE®I EHBZ VKRZ V RXUSRWRIR Rl RHULQYHWR HON

- XQH " HFHP EHU
&KDQUH

IQWRXVDQGY
3 UYDWM HTXWY SDWGHYKISV
6 HIRUVHFXUHG EDQON BDQ IXQGV
&DIMARSKH ERQGY
+HGIH IXQBV
1RQ8 6 Il[HGIGFRP HIXQGV 2
0 IWFH@QHRXY RKHUIQYHWR HOW
7RBCRKHUIQYHWR HON

:H DFFRXQNVRURXURKHUIQYHWR HON DWDIUYDOH LQ DFFRUEDGFH Z M $ 6 & 7RSIE ) IQDQFIDQQAKP HQW 7KH IDIUYDOH R FHUBIO R RXUIXQG LOYHR HOW Z KIEK
SUGFISD® IGFOGH KHGIH IXQEY SWYDW HTXIW IXQGY VHARUMHEXUHG EDQN BDQIXQGY DQG QRQ8 6 11 HGIQFRP HIXQGY DU UHFRUGHG RQ RXUEDDQFH VKHAWD
RWHUIQYHWF HON DQG LV JHGHID® HWEEQAKHG RQWH EDVY R \WH QHWDODMRQ FUMMUID HABEQVKHG E\ \WH P DQDJHWY R VXFK LQYHVR HOW 1L DSSTFDE®! 7KH QHA
YDODURQ FUMUD HABEQAKHG E\ WH P DQDIHY R VXFK IQYHWE HON LY HMIBEQKHG 1Q DFFRUEDQRH Z W \WH JRYHUIQ) GRAXP HOW R VXFK IQYHWR HON 0 DQ R
RXUIXQG LQYHVR HOW DUH VXEMPWR UHMMEIRQY RQ UHGHP SURQY DQG VDBV Z KIFK DUH GHWMUP IOHG B\ \WH J RYHQIQ) GRAXP HOW DQG @ IWRXUDELDV \R @ XICDW
WHVH LOYHR HOW IQWH VKRWAMP & HWBIQ R RXUIXQG P DQDIHY 1XQG DGP IQMIDRY RUERK DUH XCDE®! R SURYIGH IIQDAXQG YDODMRQY DV Rl RXURXWHQW
UHSRWQY GDW 7 KH WSIEDOHSRMQY @) H SHUHQFHG B\ XV\R UHFHLYH D IICDOQHMDWHWDOH UHSRWWY RQH P RQI IRUKHGI H IXQGY VHQRUVHRXUHG EDQN BDQ
IXQGVDQGQRQ8 6 I HG IGFRP H IXQGY DQG \WUHH P ROAV IRUSUYDW HTXIW IXQGV DEKRXIK. 1QWH SDWMQ UHVSHAAR FHUBAQ R RXUSUYDWM HTXWY IXQGY Z H KDYH
RQRFFDVIRQ H SHUHQFHG GHD\ VR XS \RM[ P RQKV DW HDUHQG DV \WH SUYDWM HTXWY IXQGY WSLED® FRP SBAM \WHUUHVSHARYH \ HDUHQG DXGW EHRUA UHBDMQ)
WHUIQDOQHWDWHAYDOH IBAMP HOW
,QFALFXP VWBIGFHV Z KHUH \WHUH 1Y D UHSRQY @ EHE HHQ WH FXUHQABHURG HQG UHSRMI) GDWM DQG WH UHSRMD) CDWM R \MH OWMAXQG YDODURQ Z H HIP DM
WH IDIUYDOH R \WHVH IXQGV B\ VB Z W \WH SURUP RQK RUTXDWMUHQG IXQG YDOOURQY DAY WHVH YDODWRQY |RUDPMDCFDSMICFDE UHGHP SWRQYV RU
GVINEXUIRQY DV Z HODV \WH [P SDRWR FKDQI HV 1Q IRUMIQ FXUWHQR H FKDQI H LDV DQGWHQ HMIP D) \WH UHALD | RUWH FXUHQABHURG ,Q FILFXP BIGRHV 1Q
ZKIFK Z H HVIP DWW \WH UMD | RUWH FXUHOASHURG DQIQRUP DURQ DYDIDE®! R XV IV XU} HG 7 KLY SUQASD® IGFOGHY SUHIP LDY HIP DWWV UHSRUMG R XV B\ RXU
IXQG P DQQUHY REBIQQ) \WH YDODMRQ RN XQGHBDIQ) SRURTR IQYHMVR HON Z KHUH VXFK XQEHDIQ) IQYHWR HOWN DUH SXETF® WDGHG DQG WHUHRUH KDYH D UDAED
REVHYDE®! SUFH XVIQJ LQIRUP DMRQWDWA/ DYDIDE®! R XV Z W UHVSHPR \WH XQGHDLQ) IQYHR HON UHYLHZ 1) YDURXV IQEEHY IRUMP LOUIQYHWR HON RUDWHW
FOWHY DV Z HODV HAIP DI UAMUDY EDVHG RQWH VXAV RN VIP IOUWSHY R LQYHVR HOW IRUZ KIEK Z H KDYH REVBIGHG UHSRWMG UVXOV RURKHUYDGDURQ
P HKRGY Z KHH SRAME®I $ AXDAICDAXQG YDODWRQY P Dy GlLIHU SHIKDSV P DWUDM VR 1URP RXUHVIP DV DQG WHVH GLLIHUHQRHY DUH UHFRUEHG [Q RXUMBAMP HQW/
R RSHIMRQY 1QWH SHURG [Q Z KIFK \WH DU UHSRWMG \R XV DV D FKDQIH LQ HVIP DM, GFOGHG 1Q GHWOYHWVR HOAGFRP H IRUWH M. P ROMY HQGHG - XCH
VDB®WR P LORQ P LORQ UHSUHVHOMY WH FKDQI H 1O HVIP DM GXUQ) WH SHURG UHDMG R WH GLLIHUHQRH EHE HHQ RXUHVIP DING GHW
LQVHVIF HOAGFRP H GXH VR WH @ 1Q USRI GVFXWWHG DERYH DQG \WH DRMDADP RXQADV UHSRUAG IO \WH ILCDACHWDWHWDGHY SURYIGHG B\ RXUIXQG P DQDU HWY/
2 XUHIP DWW R \WH | DLUYDOH RN FDMMURSKH ERQGY DUH EDVHG RQ TXRWG P DINVBUEHY RUZ KHQ VXFK SUEHV DUH QRADYDIDE®! B\ UHIHUHGFH W EURNHURU
XQEHZ UMUELG IQEFDMRQY
,QMMHCGRRP H LQFRP H GVIEXUIRQY DQG WD HG DQG XQUADE HG JDIQV BWHY RQ RHUIQYHWR HON DUH IQFOIGHG 1Q QHWQYHR HONGFRP H DQG UHVXEMG 1Q

P IGRQ R GHWQYHWR HOAGFRP H IRUWH M P ROV HQGHG - XCH PIORQ 21 WLV DP RXQN P LORQ UHDWV \R GHVKQUDD HG
JDIQY P LORQ



© HKDYH FRP P WG FDSMBOR SUYDWM HTXIW SDWZHWKISY DQG RMHUIQYHWE HON R PIERQ R ZKIEK P LORQ KDV EHHQ FROMEX\MG DW XCH
2 XUUP DIQQ) FRP P WY HQW \R WHVH LOYHWR HQN DW XCH \RBBG P LEGRQ ,QWH IXXUH ZH P D\ HOMUIQR DEAMRCDCFRP P W HON 1Q
UHVSHPWR SUYDW HTXIW SDU@HYKISY RUIQAYIGXDOSRWRIR FRP SDQ LOYHWR HOARSSRUNMQMEAV

())(&762) ,1)/$7.21

7KH SRMQIDAH, MV DIVMUD FDBMIRSKH @\ |IRUWH GHYHESP HOAR! IQ OMRQDY SUMWXUHY 1Q D BFDCHFRCRP \ 7 KH DQUASDWG HIHPW RQ XV DUH FROMGHHG 1Q
RXUFDIBMIARSKH BW P RGHY' 2 XUHWIP DWWV R \KH SRMQUIDCHIHRW R LQIOARQ DUH DOR FROVGHUHG 1Q SUFIQ) DQG 1Q P DY UVHYHY IRUXQSDIG FOIP V DQG
FOIP H SHOMHV ,QDGAMRQ W/ SRMEG! WDWKH UMN RN JHQHIDCHFRGRP I LQIOMRQ KDV IQRBHDVHG Z KIEK FRX@ DP RQ) RKHUWIQIYV FDXVH FOIP V DQG FOIP

H SHOVHV \R IQFUHDVH DQG DOR [P SDRAKH SHURWP DQFH R RXUIQYHR HWBRMRIR 7 KH DRXDCHIHAW R WKLY SRIMQIDAGFUHDVH 1O I OMRQ RQ RXUUHVXEV FDQQRW
EH DFFXUDMO NQRZ Q XQMDDP RQJ RMHULMP V' FOIP V DUH XE@P DMO VHABIG 7 KH ROHWGXUDMRQ DQG VHYHUIMWY R DQIQOMRCDY  SHURG FDQCRAEH HP DIMG Z M

SUFAMRQ
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$WXCH ZH KDYH QRWQMMHG IQR DQ. RI EDDGQRH VKHHVWDUDQI HP HON DV GHIGHGE\ \WP D R 5HIXOMRQG .
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,QWH CRUP DAFRXWH Rl W EXVIGHW \WWH &RP SDQ\ 1V D SOV \R D YDUHW Rt FROMDPXDCRED DIRQY DV VXP P DU HG IQ\WH & RP SDQ 1/ $ QXD HSRWARQ) RUP

. IRUWH\ HDUHQGHG' HFHP EHU 7 KHVH FROADPXDCRED DMRQY DUH FROMGHUHG E\ \WH &RP SDQ. Z KHQ DWHWIQ) IW @ XIGW UHTXILHP HQW $V R

-XCH \WHUH DUH QR P DIMUDCFKDQI HV IQ\WH & RP SDQ, 1 FROADPWDCRED DURQY DV GVFBVHG IQ\WH & RP SDQ 1V WWEG! Rl FRQMDFMDARED DIRQY IGFOGHG
IQWH &RP SDQ /$ QXD HSRWRQ) RP . IRUWH\ HDUHQEHG' HFHP EHU

,Q FHUBIQ AUFXP ABGRHY  RXUFRQADRMDCRED DIRQY P D\ EH DFFHBIUDWG \R GOV RKHUKDQ WRVH VHWRWK IO \WH & RP SDQ 1V$ QXD HSRWRQ) RP . IRU
WH\ HDUHQEHG' HFHP EHU GXH W GHDXOV XQGHUWH DI UHHP HOA) RYHUIQU WRVH REQI DURQY LQFOIGIQ) SXWXDQWR FURW GHIDXUBURYIMRQV IQ VXK
DJ UHHP HQWRUIQ FRQGHAVRQ Z W FHWIIQ FKDQJ HV 1Q FROARCR WH & RP SDQ. 1L DSSTFDE®! ,Q DEGAMRQ 1Q FRQUHAIRQ Z W DQ VIXFK GH DX@XQGEHUWH DI UHP HQW

JRYHQIQ) WHVH REQI DWRQY 1Q FHWBAQ FILFXP \ABQFHV \KMHVH REQI DIRQY P D EHDUDQ IGFUHDVHG IQMUHVWIDM RUEH VXEMIPWR SHCDGE DV D UHVXOIR! VXFK D
GHDXWV

&855(17287/22.

& DWMNRSKH ( [ SRMHG 0 DUNHW HYHBSP HQW

" XUQY \WH J BEDAQUXUDGFH DQG UHQVXUDQRH P DUNHW H SHUHGFHG VI QUEDQARWHY IURP CDWDCFDIMARSKHY IQFOIGQ) VHYHUH IBRAQ) 1Q$XVWDID \KH
VHUHV R HDUWTXDNHV DIHAIDY 1 HZ =HDDQG \RUDGRHV IQWHS 6 KXUWIEDGH ,UHGH WH IBRAQ) Z KIFK RFFXWIHG LQ 7 KDIOQG RYHUIRXUP RQKY DQG P RWY

P DAWUIDE \WH 7RKRNX HDWKTXDNH 2 YHID@Z H EHTHYH WHVH HYHQN VRP HZ KDABHSBAMG WH H. FHVW FDSMICZ H VP DWMG Z DV WHQKHG B\ SUYDWM P DUNHW
IQVXUHY DQG UHQUXUAY 1Q DQG Z HUH DP RQJ WH I DRRY FROMEX\IQY \R D GHI UHH R LQRUHDVHG GHP DQG IRUPHWEBIQ FRYHUDI HV DQG VROMRQY  SDUFXOLD 1Q
\WH LP SDRMG UHJ IRQV DQG LQ UHVSHRWR! WH FDBMWRSKH H SRVHG SURGXPW 1Q Z KIFK Z HVSHAIDO H ,Q DAGMRQ RYHUWLY SHIRG Z H EHIHYH \WDWEHP DQG Z DV
IDYRUDE® P SDRMGE\ \WH RWRIQJ DERSURQR 9HWMRQ R \WH50 6 $VBQIF + XWEDQH 0 RGHORUWWHS 6 DQGE\ WH FRQIDXHG BZ IQYHE HOAHMD
HOYURGP HOA XUQ) WH - XQH DQG - XO UHQHZ DCP DUNHW Z H EHIHYH WWDW/XSS®  SUGRISD® (URP WDGAMRGDCP DUNHVEDWIFSDON DQG FRP SBP HOMG B\
DEMEDRYH FDSMICBURYIGHY JHQHD® RIVHWORHDVHG GHP DQG UHVXENY LQ RYHUDGP DUNHWBUFIQ) Z H HVP DV VR KDYH EHHQ DSSUR] [P DWMO IOWRQ D UMN
DEMWMG EDVIY 0 RUHRYHU Z H EHIHYH WDWP DQ. R \WH SRVMYH [DRVRLY 1P SDRU) P DUNHWARQGEMRQY VIGFH KDYH QRZ EHHQDEVREEHG E\ WH P DINVWDQG ZH
EHOHYH DUH XQINHD \R GUIYH [ XUKHULP SURYHP HOAQ RXUFRUH FDMBMARSKH H SRVHG P DUNHW DEVHOAQHZ. GHYHBSP HON $ FFRUBIQI®  Z H FDQCRADWXUH\ RX WDW
WH LQFUHDVHG GHP DQG R UHFHQWP DUNHWIHQHZ DY Z LOEH VXBAGHG RUWDVWZ H FDQ FRQIOXH \R P SURYH WH M H DQG SRMRTR TXDOV R RXUERRN R EXVIGHW



$FFREQ) \R \WH 1 DURQDCR FHDQE DQGS$ W RVSKHUE $ GP IQMIDMRQ Z KRVH UHFRUGY GDM EDFN\R KDV WXV | DUEHHQ WH KRISMA HDUHYHUUHFRUEHG [Q

WHS 6 $P RQ RKHUKIQIV WH H WHP H Z HDWHUH SHUHQRHG SDIEXOUD IGFGEQ) WH VHYHUH DQG RQIRIQI GLRXI KWARQEMRQY \MURXI KRXWP RAR! \KH

0 IGZ FVAMDQ UHIIRQR WHS 6 KDV DGYHYHO LP SDRMG \WH SURGXRIRQ R D WDQIH R ARSV IQFOAQ) \WRVH VXEMPAR \WH S 6 1HGHDQ) RYHUIP HOWY P XQGVSHUO

FURS IQUXWDQFH 0 3&, SIRIWDP $FFREIQ) R IQGXAWWY DQG JRYHUIP HOAHSRWW D UHFRIG QXP EHURI 8 6 1DUP HY UHSRUAMGD DUH SUHSDUHG R DEDQERQWHU
FURS ZKIEK P D\ FROUMEX\M \RZ DUBY VI QUEDQAQVXUHG FOIP V IRUIQVXUHY DQG UHQUXUHY \KDWZ UMM 0 3&, 3 UHIP [QDW HP DMV IQEEDWM WDVWKH \RIBO

IQGEHP QUHG BWHY DV D UHVXE®R \WH 0 1GZ HWBLIRXJ KW FRXG W QUIFDQ® H FHHG OWYHDWY UFRGR EIGRQ DQG Z RX@ EH ERGH SUP DUD E\ \KH SUYDW

FDUWIHY Z KR Z MM 0 3&, RUWRVH Z KR UHQUXUH VXFK FDUWIHY Z W DEGMRQDADP RXQN VXEVIG] HGE\ \WH8 6 IHGHDQIRYHWCP HOA:  H XQGHZ UM FHUBIQ FLRS

UHDAMG FRYHUD HV SUGFISDO® RQDQH, FHW Rl B\W UHQUXUDQRH EDVIY Z W JURW SUHP IXP V Z IMKQR! DSSWR [P DMD P LGRQIQ R ZKIFK DSSWR] [P DM

P LORQ UHDWMV\RWH S 6 0 3&, EXVIGHW 7KLY H FHW Rl ®W UHQUXUDGRH L WSIED@ Z UMHQ DAHDMYHD &Z DWWV RQ@H :  KIB! P HDQIQI IXOKQRHIBION

UHP DIQV W DUEQU WH [P SDPWR WH VHYHIH S 6 GURXJ KWARQEMRQY RQ FURS SUEHY DQG\ IHGV IRUWH FURS \ HDU Z H FXUHQ® EHIHYH \WDWKH FURS

IQUXUDGFH IQGXMN DV D Z KRBH Z LOVXWABIQ ®WHY SHKDSV I QUIFDQNQ P DIQWGH DV D UNVXEAVS FFREQI® DQ VXFK BWHY FRXE KDYH D GHWRHI DYH P SDFW

RQ RXUEXVIGHW DQG RSHUIMRQY DQG Z RXE INHD EH UH BIFMG 1Q RXUWILEG RUIRXUW TXDUAMU UHVXEW DV \WH GWHV DUVH DQG EHFRP HNQRZ Q

* HQHIDQ FRORP IF & RQAMRQY

0 HDQQI I XOXGFHABIQW UHP DIQV UHJ DUEQU WH AMHQI\K. GXUDMRQ DQG FRP SUHKHOUYHQHW Rl DQ' HFRQRP IE UHFRYHY IQ\WWH 8 6 DQG RXURKHUNH P DUHW ,Q
SDIWFEXOU J BEDCHFRQRP IE P DUNHW IGFGAQI P DQ R \KHNH P DUNHW Z KIFK Z HVHYH P D FRQUDXH \R EH DGYHWHO 1P SDRMG B\ WH ILQDQRLDADQG IIVFDO
IQABEION R VHYHIDG, XURSHDQ MUVGERIRQY DQG IQFUHDMQI® WH ( XUR] RQH P DINHADY D Z KRB $ FFRIBQIO Z H FRQIXH R EHTHYH \WDWP HDQQJ IXQUMN BHP DIQY
| RUFRQUEXHG XQRHWBLQN RUGMXSURQVY 1Q JHOHIDAHFRGRP LE DQG 1 LCDGADAP DINHWARQAMRQY Z KIEK FRX@ J LYH UMH R LQFUHDVHG HARQRP IE XQRHUBIQN RUR
IXUKHUGHMIRIDMRQ R HFRQRP [E FRQEMRQY 0 RURYHU L HFRQRP [E JURZ \K Z HUH \R UMW) VXFK JURZ W P D\ EH RQD DD FRP SDUDE® VXSSUWWHG UDW IRUD
UHDWYHO H \MQGHG SHURG R P H ' HFEIQ) RUZ HDN HFRGRP LE FRQAMRQY FRX@ UHGXFH GHP DQG IRUWH SURGXFW VRG B\ XV RURXURXWRP HY RURXURYHUDOD
DELDV VR Z UM EXVIGHWW DAUVN DGHTXDWM UDMY FRX@ Z HDNHQ ,Q DAGMRQ SHYIMMQWEZ BIYHY R HFRQRP [E DRIYIW FRX@ DGYHWHO [P SDPWRKHUDUHDV Rt RXU
IIGDQRADCSHURWP DQFH VXFK DV E\ FROMEXUDY VR XQRUAVHHQ SUHP [XP DGR HQN P IG\MP SRIF\ FDQFHMRQY RUFRP P X\BMRQY RUDWHWEHYDODIRQ $Q R
WH IRIHIRQ) RURKHURXWWRP HV Rl D SIRRQIHG SHIRG R UHDMYH HFRGRP L Z HDNGHW FRX@ DGYHWHD [P SDRWRXUIICDGAIDCERVIMRQ RUUHVXEY Rl RSHIDIRYY ,Q
DEAMRY GXUQI D SHUIRGR H] \MQGHG HFRGRP IE Z HDNGHW Z H EHIHYH RXUFRQURTEDIMG FUHGWIMN UG RXUFRXQIMSDIY GHDI'V Z W FX\RP HY DI HQN
EURNHY UAMRFHVMRCDILHY  FDSMBCSURYIGHY DQG SV DWRFIDWIG Z W RXUIQYHVR HOASRWMRIR DP RQJ RKHY 1V ONHO R EH IQFUHDVHG 6 HYHUDCR! \WHVH UMNY
FRX@ P DMUDQ H DQG RXUICDQRDOHVX@Y FRXTS EH QHI DIWYHO [P SDAMG HYHQ DIWUWH HQG R DQ. HFRQRP E GRZ QUMD

0 RUHRYHU Z H FRQIDXH R P RQARUWH UMN WDWRXUSUCFLSDCP DUNAW Z LGH SHUHQRH LQFUHDVHG IQ OMRQDY FRQAMRQY Z KIEK Z RX@ DP RQJ RNHUIQIV FDXVH
FRVV UHDWMG \R RXUFDIP V DQG FOIP H SHOHV \R IQRUHDVH DQG 1P SDRWKH SHURWP DQFH R RXUIQYHM HWBRWMIRTR 7 KH RQVAWGKUDIRQ DQG VHYHUV Rl DQ
IQOMRQDY SHURG FDQORWEH HIP DIMG Z M SUHAIMIRQ 7 KH VRYHUHLI Q GHEWAUMY 1Q ( XURSH DQG WH UHDWMG I LQDQRIDAUHVRKPMUQ). HIRW KDV DP RQJ RWHU
IDRRY P DGH WP RUH GLLILEXOWR SUHAEVIKH LQOMRQDY HOYURGP HOW

2 XUFDIMMRSKH H SRVHG RSHUIDMRQV DUH VXEMIFVWR \KH HYHU SURVHOASRWQUDA RUMLI QULIFDQAYROMANY |Q FDSMIAEXH SUP DUD R RXUH SRVXUH R VHYHH
FDRMARSKIE HYHQW 2 XUVSHFIDAY UHQVXUDQRH SRUWRIR LV DOR H SRVHGWR HP HUJIQJ UMV DUMQJ [URP \WH RQIRIQ) UHDMYH HFRQRP IE Z HDONCHW  IQFXGIQ) Z W
URVSHRAAR D SRMQIDACQFIHDVH R FOIP V 1Q GUHRARLY DQG RITIFHY HURY DQG RP MWRQV VXUHW FDVXD®Y FOVK DQG RKMHUMHY R EXMQHW

+ MRUFDO® GZ IQMHVWIDMY DQG BZ HUVSUHDGVY KDYH G&Z HIHG \WH \ IHGV DWZ KIEK Z H IQYHWARXUDWHW UHDMYH Wit KMRUEFDOBIYHY' @ H H SHRAKHWH

GHYHBSP HQV FRP EICHG Z W WH FXUWHONFRP SRVMRQ RI RXUIQYHWY HOABRUWINRIR DQG RKHUIDRRY MR FRQUXH R SXWERZ (7 DU SUHWXUH RQ RXUCHWOQYHWR HOW
LOFRP H IRUWH GHDUWUP ,Q DGGAMRQ W [P SDRY RXUUHSRUIMG CHWOFRP H SRMQUIDA XWUH RWHY RQ RXUIQYHWWY HOMBRWRIR  ICFGAQ) SRMQIDAXWMUH P DUN W
P DUINHWHVXAV Z RX@ DGYHWHD P SDRAWRXUHTXIW FDSIMBOO0 RUHRYHU DV Z H IQYHWWIDWK IURP QHZ SUHP IXP V Z UMNWKQ RUBHOQYHWAKH SURFHHGV R IQYHVIMG



DWHW \WDWP DMUH RAWDWZ H FKRRVH \R VHO \WH \ IHG RQ RXUSRWRIR LV IP SDRWG B\ \WH SUHYDIGR HQYILRGP HQARI FRP SDUDEO® G&Z \ IHGYV : KBl WY SRWME®I

\ IHOV Z [@IP SURYH 1Q IXUMUH SHURGY Z H FXWHQ® H SHAIKH FKD@IQI Q) HARQRP L FRQAMRQY VR SHYIMADQG Z H DUH XCDE®! W SUHARWZ M FHUBIQN Z KHQ
FRQAMRQY Z OXEBQID® 1P SIRYH RUWH SDFH R DQ. VXFK [P SIRYHP HQW

0 DUN-W& RQAMRQY DQG & RP SHIMIRQ

/ HDAQ) J@EDAQMIP HADUHY DG REHUVRXUFHY KDYH J HGHID@ WHSRUMG WDWKH 8 6 FDVXDIN UHQUXUDGRH P DUNAWFRQUIXHY \R UH GPAD UHDMYHO VRIVBUELQ)
HOYILRGP HQA/Z M SRANHW Rl QIEKH RUVSHAD®Y FDVXDAY UHQHZ DY SURYIGQ) P RUH DAMDRYH RSSRUMQUIHY | RUMIRQI HURUZ HOSRVMRGHG BHQUXUAY © H
DQUFSDW WDVSHIMMONBZ. IQYHAR HQABAMDY DQG R D GHIUHH  EDDGRH VKHHVWAAXHV 1O \WH EURDGHUP DUNAWP Dy LQFUHDVH GHP DQG | RUFRYHUDI HY RQWP V/
WDVZ H ILQG DMDRYH + RZ HYHU Z H FDQQRADWXUH \ RX \WDWDQ: LQFUHDVHG GHP DQG Z L@IQGHHG P DWUDD H RIKDWE H Z LOEH VXFFHWIXAQ FRQUXP P DY) QHZ RU
H SDQGHG WDQVDRRQY

$V GAVFUEHG DERYH Z H FXUWHQ® DQIFISDWM D FRQIXHG BIYHCR! KHDGKM GHP DQG IRURXUFDMMIRSKH FRYHUDI HV RYHUFRP LQJ SHURGY RIMHVE! DP SBI VXSSTHY
R SUYDM P DUNAWADSAMBCDQG GHRUHDVHG GUYHY R QHZ. GHP DQG |, Q DEAMRQ \WH UHDMYHD DWIDRYH SUHYDIERY) P DUNAWARQEMRQY IRUP DQ R WH SURGXFW 1Q
ZKIFK Z H VSHFIDO H FRX@ DOR EH RIVHME\ DGYHWH RUXQRIAVHHQ IDRRY 5 HQHZ DOMP V YD Z IGHD B\ IQUXUHG DFFRXQADQG RXUDELDV VR VKDSH RXUSRINRIR
R [P SURYH IW UMN DQG UMD FKDUDPWUMIEY DV HIP DIMG E\ XV 1V VXEMPWR D IDQIH R FRP SHIMYH DQG FRP P HIADADRRY : KI®! Z H EHIHYH WDWRXUMIRQ)
UHDMRQUKISY DQGWDFN ARG R VXSHURUFOIP V SD\ 1Q) DEIOIY DQG RKHUFTHQAVHWYIEH Z IGHCDE®! XV \R FRP SHM IRUKH EXVIGHW Z H I1QG DMDRYH ZHP D QRA
VXFFHHGIQ GRQU VR P RIHRYHU RXUUHTMRQUKISV IQ HP HUILQ) P DUNHW DUH QRADV GHYHEBSHG DV WH\ DUH LQ RXUFXWHQWFRUH P DUNHW

7KH P DUNWRURXUFDMIRSKH UHQUXUDQFH SURGXFW 1V JHQHIDE G QP IE DQG YROM®! 7 KH P DUNHWG, QOP LFV QRMG DERYH  LQFUHDVHG RUGHFUHDVIHG FDUAMIIRSKH
@W DR DQG FKDQI HV IQWH DP RXQWR FDSMBAQ WH LQGXAMY FDQ UHVXEND VLI QUIEDQAFKDQI HV VR WH SUFIQ) SRIF WUP V DQG GHP DQG | RURXUFDIBMARSKH
UHQUXUDGFH SURGXFW RYHUD UHDMYHD VKRIWSHURG R WP H ,Q DEEMRQ FKDQJ HV 1Q ABAM VSRQVRUHG FDWBMIMRSKH IXQGV. RUUHVIGKXDCP DUNHW Z KIEK KDYH
JHQHD® JURZ Q GUDP DUMFDD 1Q UHFHQW HDLY RUWH P SBP HQBMRQ R QHZ J RYHUGP HQMVXEMIA] HG RUVSRQURUAG SURIUDP V' FDQ GUDP DUFDT DAMUP DUNHW
FRQGMRQY :  H EHIHYH \WDWAH RYHIDOWHG R! IGFUHDVHG IUHTXHQR DQG VHYHUMW R WRSLEDAR, FEGHY H SHUHQPHG LQ UHFHQW HDWY P D\ FRQIOXH IRUWH
IRUVHHDE®! [ XWMUH |, GFUHDVHG XQGHUIADQAQ) R WH SRIMQIDAGFUHDVH IQ IUHTXHGQR DQG VHYHUMY R ARUP VP D FRONEX\WM \R ICFUHDVHG GHP DQG |RUSIRMAIRQIQ
UHVSHAWR FRDVIBCUMNY Z KIEK FRX@S lP SDRWBUFIQ) DQG WP V DQG FRQEMRQY 1Q FROVIBCDUHDY RYHMP H 2 YHID@Z H H SHAVKLI KHUSURSHWY G FRAMHQGY
QUYHQE\ IQFUHDVHG VHYHUMY DQG B\ \WWH SRIMQIDA RUIGFUHDVHG IUHTXHGR,  \R FRQUCXH LQWKH IXWWUH $VWKH VDP H WP H FHWBIQ P DUNHW Z H VB HWFRQIQXH \R EH
[P SDRMG B\ IXQEDP HQECZ HONGHW H SHUHQFHGE\ SUP DU LQUXUMY GXH\R RQJRIQI HFRQRP IE Z HDNGHW DQG 1QP DQ\ FDVHV' IQDGHTXDWM SUP DY IQUXUDGFH
(DM BIYHY IQFOGEQI Z WKRXWEP WIMRQ QUXUHAY RSHUIDMGY) RQ DQ DGP IMKG EDVIV 1Q) BUED 7 KHVH FRQAMRQY Z KIFK REFXUWIHG LQ D SHURG FKDUDRMU] HG E\
UHDAWHO BZ IQUXUHG FDMIRSKLE GWWHV IRUKHVH UVSHRYH U IRQV. KDYH FROMEX\MG R FHUBIQ SXEGF® DQQRXGFHG IQABGFHY R IQROHQR B XOWRY
VXSHYIMRQ DQG RKHUUHI XOWRY DRIRQY DQG KDYH Z HDNHGHG WH DELON R FHMBAQ FDWIHWY R LQYHVWNQ BHQUXUDGFH DQG RNHUSURMAIRQY IRUFRP 1Q) SHURGY
DQG IQVRP H FDVHV \R P HHWKHUH MY SUHP IXP REQIDIRQY W SRWE®! \WDWARHVH G, CDP LEV Z LOFRQIXH 1Q | XWMUH SHURGY

,QDCAMRQ Z H FRQUOXH \R H SGUH SRIMQUDOAMIDU LE \WDQVDRIRQY RUIQYHWR HQW  DQG RWHURSSRUNQMAY 1URP WP H R WP H \WDWDUH SURVHQIMG R XV ROWDWZ H
RUWICDW ,QHYDODMQ \WHVH SRIMQUDAQYHWE HQWV DQG RSSRINQMHY Z H VHHN R 1P SURYH \WH SRUNRIR RSP 1] DURQ R RXUEXVICHW DV D Z KRBl VR HQKDCFH RXU
VDM iR DFKIHYH DQ DWIDRYH HIEP DWAMG UHMLD RQ HTXIMW 1Q UHVSHRWR! LOYHWR HOW R GHYHRS RUFDSIWBQ H RQ D FRP SHVAMYH DGYDQIMIH  DQG R VRXUAH
EXVICHW RSSRUMQWAV \KDWZ LOCRWEWMDRWURP - RXUFRUH RSHUDWRQY

/ HIIMOMYH DQG 5 HIXOMRY 8 SCDWM

,Q$SUD WH8 6 +RXVH) ICDGADGB HYIFHV &RP P WiH DSSURYHG + 5 WBIG37KH + RP HRZ GHY' HHQWH$FW B\ DYRMR &ROFXUWHO® \WH
) LQDQRIDCE HYIFHV & RP P IWiH SDWHG Bl IMDMIRQ Z KIFK Z RX@ H SDQG WH 1 DURQDO) BRG, QUXUDGFH3URILDP WH31) ,3” \R FRYHUGDP DJH\R RUBW R BDCRU
UHDAMG SHWRQDOSURSHW GFDWG IQWH S 6 DUMQJ IURP DQ ZIQOARP DQ KXWIEDQH \RUDGR P\ FBCH WSKRRQ RURKHUZ IQG HYHQW WLV GU IMDMRQ
RIHKHUZ W + 5 IV UHHUHG \R EHBZ DV \WH 3+ RXWH



W +5 ZRXG 1L HODAMG SURYIGH IRUWH FUHDMRQR! L D IHGHUDOHQUXUDQRH FDBMIRSKH IXQG 1L D IHGHIDGFRQVRMXP \R | DFIOBAM TXD@\ [Q) \ABAM
UHMGXDCP DUNW DQG FDMIIRSKH IXQGY IQ VHAXUQ) UHQUXIDGAH DQG UL D IHGHUDCERQG J XDUDQMH SURIUDP 1RUMIBAM FDMIRSKH IXQGV 1Q TXD@\ [Q) D
UHMGXDCP DINHW  KIB! QHWWHUR! \WH + RXVH 94 KDV EHHQ SDWHG IQ & RQIUHMW P HP EHW Rl ERW \KH + RXVH DQG 6 HODWM FRQIXH R H SUHW VXSSRIWRUWLY
B MDMRQ DQG IMBHP DIQV SRWIEB! KLY B IMDMRQ RUMP IOUGH IMDMRQ Z IQEH FRMGHIHG B\ &RQIUHW

,QHDD &DORGDV\ER 6 HODWRY * IDQQH ) HOAMOQ DQG YDUEDUD Y4R] HU LONRGXFHG \WH ( DUTXDNH , QUXUDQFH $ || REDELOV'S FWR 6 SXUXDQN
R Z KIEK \WWH IHGHDQ) RYHUP HQWZ RX@ SURYIGH @P MG IHGHUIDCEDFNIQ) VR FHWBIO XD 1Q) ARV DI IIDWG RU DQ] DURQY WDWBURYIGH FDBMARSKIE UMVIGHQIDO
HDUATXONH IQUXUDGFH DV D Z D\ \R KHS \WHP UHGXFH \WH DP RXQAKH, VSHQG HDFK \ HDULQ UHQUXUDQRH SUHP IXP V ,Q WH WILEG TXDUMUR FRP SDQRQ
BUMDMRQ Z DV IONRGKFHG IQ UVSHAYWR 6 IQWHS 6 +RXVHR 5 HSUVHQEMYHY $ FFRUEIQ) \R SXEQKHG SRV \WH VRE! MM RU DQY] DURQ FXUHO®

HO LE®! R SDUMFLSDWM 1/ \IH & DORGID ( DUMTXDNH$S XWRUIY WH3&( $° 6 KRXG \WH B IMDMRQ EH HQDPMG \WH & ( $ KDV ABAMG IMZ RXG GHFUHDVH VI QUEDQ®
WH UHDMYH DQG SHUKDSV \WWH DEVROMM DP RXQWR! SUYDWM UHQUXUDGFH SXUFKDVHG E\ \KH &( $ LO\KH IXWdUH

| HCDPWG DQ. R \KHVH EL@Y RUBU IMDMRQ VIP IMUVR WHVH SURSRVDY Z RX@ Z H EHIHYH @\NHD FROMEXWM VR \WH J URZ \K R AWM HQIMIAV RIHUQ) EHBZ P DUNHW
SUFHG IQUXUDGFH DQG BHQVXUDQRH LQ D P DQQHUDGYHWH R XV DQG P DINHVSDWMASDON P RIH JHHD® :  KIGI GRQH R LY G IMDMRQ KDV EHHQ HQDPWG \R CDW
DQG DAKRXJIK Z H EHIHYH VXFK BU IMDMRQ Z IOFRQIDXH \R EH YLI RIRXVD RSSRVHG 1L DERSWMG WHVH ELQY Z RXG @HO GP LQVK \KH URBI Rl SUYDW P DUNHW
FDWMARSKH UHQUXUHY DQG FRX@ DGYHWHD 1P SDRAWRXUILQDQRDAUHVXEY  SHUKDSV P DMUDM

Q- XCH &RQIUHW SDAHG WH %] JHW DIMY ) BRG,QUXIDGFH 5 HRP DQG0 RGHQL] DIRQS$ AR Z KIFK SURYIGHG IRUD |1YH \ HDUUHQHZ DCR! \KH

1 DIRQDO) BRG,QUXIDGFH3 WRIWDP  31) ,3” DQG HIHAMG VXEVBQIDOHRIP V IQWH SIRIDP  7KH 1) ,3 KDG QRAEHHQ VXEMIPWR D BQJ) \MP UHQHZ DOAGRH

$P RQ RKHUIKIQIV SXUWXDQMR WY BN WH ) HGHUIDY P HJHQR 0 DQDUHP HJHGR 2) (0$” IV H STAM® DXWRU HG VR FDUY RANCQMDIYHY R GHWUP 1GH
\WH FDSDFIYWW R SUYDW LQUXUHY UHQUXUHY DQG IICDGFIDAP DUNHW AR DWXP H D J UHDMUSRUMIRQ R \WH IGRG UMN H SRVXUH IQ\KH S 6 DQG\R DWHW \KH FDSDRW
R \WH SUYDW UHQUXUDQRH P DUNHVWIR DWXP HVRP HR WH SURTUDP VUMN ) (0 $ IV UHTXILHG \R VXEP IMD UHSRWRQ KLY DWHWP HQWZ LKIQV P RQKV R

HQDRR HQW? KH ELQDOR LQFUHDVHG \WH DQOXDAIP MMRQRQ SURIWDP SWHP IXP IGFUHDVHY IURP W R WH DYHDIH R \WH UMN SUP IXP DWW IRUFHIBIQ
SURSHWIAY FRQFHUHG HABEQKHG D IRXU\ HDUSKDVH 1Q DIVMUWH [N HDU IQDQQXD0. LQFUHP HQW' R! IX@DRXDUDALDMY IRUD QHZ ® P DSSHG UMN SUHP IXP
(DM DUD IQAMKRMG) (0 $ \R HTEQVK QHZ IBRG LQUXUDQRH UDW P DSV DABZ V/ P XGMDP O SURSHMAV \R SXUFKDVH 1) ,3 SRIFHV DQG IQRRGXFHV P QP XP
GHGXREBN IRUBGRGFOIP V : H EHIHYH WDWAHVH UHRUP  FRX@ LQFUHDVH \KH URGI R SUYDW UMVN EHDUKY) FDSMBAQ UAVSHAAR 8 6 IBRG SHUY SHIKDSV

VI QUEDQ® + RZ HYHU Z H FDQQRWDWXUH \ RX \KDVWKH ELQY QP DWUDE EHGH IMBUYDW FDUWHY ROKDWE H Z LEVXFFHHG 1Q SDWFISDMY [QDQ. SRVMYH P DUNHW
GHYHBSP HQN \KDWP D\ \WDQVSILH

Q \WH 6\IW R ) GUED HQDPMG BU IMDMRQWR H SDQGWH ) GRUGD + XWIEDGH & DIMARSKH ) XQGV 3) +&) ~ SIRYIMRQR EHBZ P DUNHWIDM UHQUXUDQFH \R XS
R EIORQ SHUVHDVRQ \KH 3 ) RUEDUO ,Q0 D R WH ) GUCD BU IMDWUH HODPMG U@L R &6 +% WH3 WO Z KIEK Z 1@ IDGXDD®
SKDWHRW  EIGIRQ LQ RSWRQDAHQUXUDQFH FRYHUDI H XQGHUWKH ) + &) RYHUWH VXFFHHAQD ILYH\ HDWY 7KH %@P LOWD DBZ V WH W VSRQRUHG
SURSHWY IQVXUHU & MY HQV 3 URSHWY , QUXUDQFH & RERIIRQ &MYHQY R DIVHIW DMV XS R \ABUIGY [Q DQG HYHW \ HDUMHUHDIMU XQUID/XFK \IP H \KDW
VKDV VXIIEIHQAXQBY VR SD\ W FOIP V DQG H SHQMHV ) RU &IMYHQY UDAWV Z LEIQFUHDVH D ABAMZ IGH DYHIDIH R 7 KH UDWM IGFUHDVHY DQG FXVWEDFN RQ
FRYHIDIHE ) +&) DQG & MYHQV DUH H SHAMG \R VXSSRIWRYHUMP H D UHDMYHO LQFUHDVHG URBI R \KH SUYDW LQVXUALY [Q) GUCD D P DINWQ Z KIFK Z H KDYH
HADEQKHG VXEBIQIDCP DUNAVWAKDUA

,Q0 D\ WH ) GUCD BU MDY SDWHG) BUCD6HDMEL®  26%  ~ UHDMQY SUQASDE® \R SURSHW IQXIDGFH $P R RMHOWIQIV 6%  UHTXIWHY
DQIQFUHDVH IQP IQP XP FDSMBADQG VXSGV IRUGHZ ® TFHQVHG) BUED GRP HWIF LOVXUHY IURP P IGRQWR P IGRQ IOAMMMYD  \ HDUFOIP V 1100
GDAEH IRUGHZ DOG UHRSHOHG FOIP V ILRP WH GDW R D KXWIFDQH RUZ IGOWRP  DABZ V DQLOWUHUME RIHUFRYHUNI H Z KHUH UHSOFHP HONFRWMWDOH LV SDIG EXW
(QUDCED: P HOAY @ WG VR DPXDOFDVK YDOIH DABZ V DGP WG LOVXUHY R VHHN DM IFUDVHV XS VB R DAMVWRUWILG SDWV BHOUWUDGRH FRAN DQG LOAMMAMY
DWQIH R UHRP V UHDME) \R YDURXV P DAY WDVWKDYH IQFUHDVHG WH FRAV R LOVXUQ) VIQNKRBV 1Q) BUCD



D KIBIZHEHHYH6%  VKRXG FROMEXW RYHMP H VR \ADELD) DIRQ R WH ) BUCD P DUNHWGBL IMDMRQ [QMQGHG \R I XUMHUWHRIP  DQG WBELD) H & MY HQV Z DV QRW
SDWHG IQWH RU BUMDYH VHWRQY

2 Q) HELDW WH ) BUCD 6 HODW YDONQ) DG, QUXUDQFH & RP P WikH DSSWRYHG Z W RGH GWHQIY YRW BU IMDMRQWR LHRWP \WH) +&) DQGVRIEL (W
IIGDQADAXQG 7 KH ELGBURYIGHG | RUIGFUHP HQBOHGXPIRQY IQWH ) +&) TP IVZ KIFK DGP MG FDUWIHLY DUH P DQEDWG\R EX\ 1URP \KH) +&) ILRP DQIQEAM
DIJWHIDMR EIORQW EIGRQE\ ZRXGKDYHUHGXFHG\WH ~ SXUFKDVH RSWRQ WH SHIFHQIUH R \WH ) +&) P DQGDRY FRYHIDIH @\ HUD
FRP SDQ SXUFKDVHV ZKIEK IV VHBPMGEL PRMQXUIHV\R B\ DQG Z RX@ KDYH IGFUHDVHG WH LQGXWWY ZIGH UAMQIRQ  RUGHGXPE®! |URP R

EIORQ :  KIB! \WH ELOEG QRASDW \WH | XGBU MDA 1Q W VSRQVRUKDV DQGRXQPHG DQ QMR \R UHQRRGXFH \KH BU IMDMRQ 1Q : HFDQCRW
HVP DWW \WH @HIKRRG R HQDPW HOWRUKH SRAME®I! IICDARP R \KLY RUMP LOUGD IMDMRQ

© H EHOHYH \WH ) GUCED YOFDXVHG D VXEWBQUIDOGHFTH 1O WWH SUYDW UHQUXUDQRH DQG IQUXUDGFH P DUNHW 1Q DQG UHDMEY \R) BUGD DQG FROUEXWNG \R \WH
RQIRQJ IQABEIDY IQ\WH ) GUED SUP DY IQUXUDGFH P DUNHWZ KHB P DG LQUXUHY KDYH UHSRUWG VXEBQIDADQG FRQMXIQ) BWHV IURP WURXIK DQ
XQXVXD® BZ SHURG |RUFDIMIRSKH GMWHY 1QWH WM %4HFDXVH Rl RXUSRVMRQ DV RCH RN WH @U HWBLRYIGHY R FDMIRSKH H SRVHG FRYHUDIH ERW RQD
JBEDCEDVY DQG 1Q UAVSHAWR! \KH ) GUCD P DUN-WAKH ) GUED YUODQG WH Z HDNHQHG | LQDQRIDCSRVMRQ R ) BUICD LQUXUHY P D KDYH D GVSURSRWMRCDW
DGYHWH P SDRWRQ XV FRP SDUHG W RIHUUHQUXUDQRH P DUN-WSDIMFASDQN 7KH DGYHQAR D OUH Z IQGARP RUR P XQ@B®! VP DEUMRIP V' FRXT FKDMIQI H \WH
DWHWP HQAEDVHG FOIP V SD\ IQ) FDSDAW R & MYHQV DQGWH ) +&) ,Q0 D\ WH) +&) $GIVRY &RXQFIMDSSURYHG RIIEIDCERQEAQI FDSDRNW HP DMV 1Q
UHVSHRWR! \KH FXUWHOWFRQRDPW HDU UH GR) WH DP RXQAR SRAWFDMARSKH ERQEQ) FXUWHQ® HP DIMG\R EH DFKIHYDE®I B\ \WH ) +&) VP DI HP HOWDQG
®DG IIQDQRDMGYVRU 7KH) +&) SURWPMG D \ HDUHQG IXQG EDDQFH Rl DSSWR 1P DWMO EMORQ DQG D \RBCERQAQ) FDSDAW HIP DM R EICRQ
JIYHQWH) +&) V\RBCSRMQIDCFOIP V SD\ Q) REQIDUIRQR! EMORQ KLY P DIMG FOIP V SD\ L) FDSDFIW R DSSUR P DIMD EIORQ Z DV \WHUHRUH
HWIP DMGE\ WH) + &) V BDG DGYIVHUR UH BPD SRMQIDO/KRWDOR EIGIRQ LQ UAVSHAWR DQ LQMIDOVHDVRQ RUHYHQW $ Q. ICDEIMW RUGHD\  [Q\WH FDIP V
SD\ IQJ) DEIOMV R WHVH HQME RUR SUYDW P DUN-WSDMFSDQN FRXE I XWKHUZ HDNHQ RUGHVIBELD) H\KH ) GUED P DINAWSRMQID® JIVIQ) UVH VR DQ XQSUHARE®!
WDQIH R DGYHYH [P SDFW 7KH) +&) DQG\KH) GUED 2 IIEHR ,QUXDQFH 5 HIXOMRQ 2,5  KDYH HDFK HVIP DWMG \KDWAYHQ SDMDADIGUH RUGHHUWDOR! \WH

) +&) VDEIW\R SD\ FOIP V IQ IXTFRXG VXEVWBQIDM Z HONHQ QXP HURXY SUYDW IQUXUHY ZIW\WH 2,5 KDYIQ) WP DMG\WDVWD  \KRMDTIQWH ) +&) V
FOIP VV SD\ Q) FDSDAW FRXGFDXVHDVP DQ DV RIWH\RS  LQUXUHLY 1QWH A VR KDYH GV WDQ \WH ADMRY P IQP XP VXSGV R P LERQ Z W VXFK
IQUXUALY BHSUVHQID) DSSWR 1P DIMO R \WH P DINVEDVHG RQSUP IXP YROIP H RUDSSUR[ IPDIMD P I@RQ SRIFIHV $ GYHWH P DINAWUHI XOWRY RU
®UMDMYH FKDQI HV [P SDRI ) GUED FRXE DIl HPWRXUDELDIV R VHOFHMBIQ RN RXUSUIRGXFW \R FRIBFVBUHP IXP VZHP D\ EH RZ HG RQ SRIFHV Z H KDYH DIHDG

Z UMKIQ \R UHQHZ EXMGHW Z W RXUFXWRP HLY |RUIXMUH SHURGY RUKDYH RHUDGYHWH [P SDFW VRP HR! ZKIEK P D\ EH GLILEXGWR IRUVHH DQG FRXG \WHUH RUH
KDYH D P DMUDCDGYHWH HIHPWRQ RXURSHUMRQY

,QMEODIRCD® 1QWH Z DNH R \WH @LI H QOUWUDCFDVMMARSKHY [Q D QXP EHUR! SURSRVD® KDYH EHHQ LQURGXFHG W DEMUWH [ICDGAIQ) Rl QDWUDCFDWMARSKHY
IQVHYHUDCR! \KH P DUNHW 1Q Z KIEK Z H RSHUDWM ) RUH, DP S®! \WH 7 KDIDXQG J RYHUIP HQWKDV DQGRXQPHG MY VG 1Q) SURSRVDY |RUD QDWUDCFDWMARSKH IXQG
XQEHUZ KIEK WH J RYHP HOAZ RX@ SURYIGH FRYHUDU H | RUQDWUDOGEVDVMY 1O H FHW R DQIQEXN UHWMQIRQ DQG EHEZ. D FHWBIQ @ WWDIWUZ KIFK SUYDWM
UHQUXUHLY Z RX@ FROIXH \R SDUMFISDW 7 KH JRYHUP HOAR \WH 3 KITSSIQHY KDV DQERXQRHG DWW FROVGHUQ) VIP LOUSURSRVDY $ IDQJH R SURSRVDY [URP
YD 1Q) VWBINHKRTHY KDYH EHHQ UHSRWMG \R KDYH EHHQ P DGH \R DEMUWH FXUHOAS 1P HY IRUIQUXUQ) IBRG MNIQWH S . IBRG UMNIQ$ XMIRDID DQG HDUWTXDNH
UWNIQ1 HZ =HDDQG | \WHVH SURSRVD® DUH HODPMG DQG UHGXFH P DUNHWRSSRUNQUAN | RURXUFTHQN RUIRUWH UHQUXUDGFH IQGXMM - Z H FRX@ EH DGYHWHD

[P SDRMG

2 YHUWH SDWWHZ \ HDWWH 8 6 & RQIUHW KDV FROMGHHG G IMDMRQ ZKIFK 1L SDAVHG ZRXGGHQ 8 6 IQVXUAY DQG BHQVXUHLY \WH GHEXFURQ | RUHQUXUDQRH
SOFHGZ W CRQ8 6 DIV ,Q) HELXDY \WH 2 EDP D DGP IQMIDMIRQ LOFG(CGHG D |RUP DCBURSRVDARUVXFK D SURYIMRQ IQ IW EXGI HABURSRVDOS$ V GHVRUEHG
1O \WH DCP [QMAIDIRQV EXGI HAHTXHWWKH SURSRVDCZ. RX@ GHQ' - DQ IQVXUDQRH FRP SDQ. D GHGXRURQ IRUSUHP IXP V DQG RWHUDP RXQW SDIG \R DI IADWG
IRUHIQFRP SDQHV Z M UHVSHRWR BLHOQUXUDQFH R SURSHWY DQG FDVXDAY UMNY VR \WWH H \MQUWKDVWIH |RUHI Q UHOQVXUHU RUIW SDUHOAFRP SDQL LV QRWXEMFWR

8 6 IOFRPHW Z W UHVSHRWR \WH SUHP IXP V UHFHYHG DQGZ RX@H FAGH IRP WH IQUXUDQRH FRP SDQ VIGFRP H 1Q WH VDP H SURSRMIRQ 1Q Z KIFK \WH SUHP IXP
GHGXRIRQZ DV GHQHG DQ UMW SUHP IXP V FHAQ) FRP P IWIRQV  BHQUXUDQRH UHFRYHUHG RURWHUDP RXQWV UHFHLYHG Z WK UHVSHRWR BLHOQVXUDQRH SRTIARVY IRU



ZKIFK D SUHP IXP GHOXPURQ LY Z KR® RUSDWMD® GHQHG @ H EHIHYH WDVWKH SDWDI H R VXFK B IMDMRQ FRX@ DGYHWHO DI HAVIKH UHQUXUDQRH P DUNHWEURDGO
DQG SRMQID® P SDRWRXURZ Q FXUHQARUIXVUHUH RSHIMRQV [Q SDUMFXDU

2 Q) HELDW 8 6 6HDRY &DWD HYIQDQG. HOA& RQUDG IQRRGXFHG BU IMDMRQIQWH 8 6 6 HCDW HQIMBIG WH 28 X8 QMVMHG/ RRSKRBVS PV 6

6 HODRU/ HYIQ LOARGXFHG VIP LOUBD IMDMRQ1Q DQG .| HODRWMG KLY B IMDMRQ Z RXG DP RQY RKHAIQIY FDXVH\R EHWHDWGDVD S 6 FRSRIDMRQ
IRUS 6 \B[ SXISRVHY JHGHD® FHIBIQ FRUSRIDW HQMV 1L \WH 3P DQDI HP HOADQG FROARO R VXFK D FRSRIMRQ Y GUHAV® RUIQAHA® \WHDWMG DV RFFXUIQ)

SUP DU Z MMQ\WH S 6 7 KH SURSRVHG B IMDMRQ SURYIGHY \WDWD FRISRUMRQ Z LGEH VR WHDWG (L VXEVMBQID® DR WH H HEX\YH RILEHY DQG VHQRU

P DQDUHP HQAR WH FRBRIDIRQ Z KR H HIFVH GD\ R @D\ UHVSROUELDY IRUP DNQJ GHFIMRQV IQYROIQ) VWDWILE (IGDQFIDODQG RSHUIMRCDCERIAHY R WH
FRUSRUDMRQ DUH GFDWG SUP DUD Z MIQ\KH S 6 7R GDW WKLY B IMDMRQ KDV QRAEHHQ DSSURYHG B\ HAKHUMH + RXVH Rl 5 HSUMVHQIAMYHY RUKH 6 HODWM + RZ HYHU
Z H FDQ SURYIGH QR DWXUDQFH \WDVWILY B IMDMRQ RUMP |OUGH IMDMRQ Z ORGP DMO EH DERSWG : KIB! Z H GR CRAEHDHYH \WDWKH GU IMDMRQ Z RX@G [P SDRW
XV WY SRMEGH WDWDQ DERSWMG ELQOY RX@ IQFGGH DAGMRCDCARUH] SDQGHG SUIRVIVIRQY Z KIEK FRX@ GHI DIYHD [P SDRAKY RUKDVWAH IQMSUABMRQ RUHQ RIFHP HOW
R \WH FXUHQABURSRVDOLL HODRMG Z RX@ EH P RUH H SDOVYH RUDGYHWH \WDQ Z H FXUWHQ® HP DM

127(21)25: $5' /22. 1* 67$7(0(176

7KV)RP 4 FRQEIQVIRZ DG BRNQ) WP HON Z MMIQWH P HDQQU R 6HAIRY  $ R \KH 6 HFXUMAV$ PWR DV DP HQGHG DQG6HAIRY (R \WH

6 HEXUMEAV ( [ FKDQIHS$ PWR DV DP HQEHG WH 3( [ FKDQIH$FW ) RZ DU GRNQ) WP HQA DUH QHRHWDUD EDVHG RQ HIP Dy DQG DWXP SURQY WDWDUH
ICKHUHQ® VXEMPWR L QUEDQAEXMGHW HFRGRP LE DQG FRP SHIMYH XQRHUBIQMY DQG FROMYHGAHY P DQ R Z KIFK Z M UHVSHPVR IXVUHUH EXVIGHW GHRMRQY
DUH VXEMPWIR FKDQIH 7 KHVH XQRHWBIQWEA DQG FRQU) HQFHY FDQ D HPADPMDOUHVXW DQG FRXES FDXVH DRMDOHVXEV \R GLLIHUP DIMIDE® IURP WRVH H SUMHG
IQDQ IRZ DG BRNQ WP HOV P DGHE\ RURQEHKDDR XV

,Q SDWIFXOU WIAMP HQW XVIQ) Z RBV VXFK DV3P D" 3VKRXG SHIP DM 3H SHRAW SDQUIASDWM  3IQMQGY SEHDHYH  3SUHAEW 3SRIMQIDO RUZ REV R VP IOU
[P SRWIHQHUD® IQYROH IRZ DG GRNQI AP HON ) RUH[ DP SB! ZHP D\ IQFOIGH FHUBIQ IRZ DG GRNGQI WP HON 1030 DQDIHP HQW' MFXWIRQ DQG
$CDOVY R ) ICDGADOE: RQAMRQ DQG 5 HVXAV R 2 SHIDMRQY Z W UHI DUG VR WHOGV 1Q VXAV SUEHY YROIP HY RSHIDIRQY LQYHWR HOABHVXOV P DUILQY FRP EICHG
DR UAVHIYHY P DUNHWARQAMRQY MNP DD HP HOWDQG H FKDQUH UDMV 7KIV) RP 4 DOR FRQEIQV IRZ DUG BRNQ) B HON Z WK UHVSHPVWR RXU
EXVIGHW DQG IQGXAWY VXK DV \WRVH UHDMEY) \R RXUVIRDMI\ DQG P DQDIHP HOAREMIPIYHY P DINAVWARIQEQ) DQG SIRGXPWRGP HY IQUXBHG BMWHY IR BW
HYHQN J RYHUP HONQUIDAYHY DQG UHI XOVRY P DAWRAY DIHAMY) \KH UHQUXUDQRH DQG [QUXUDGFH QXA

,Q@KWR \KH UMNY DQG XQEHUBIQA LOKHUHQAQ DAIXMUH SIRMIPIRQY \KH LQFOMRQR! [RIZ DUE GRNQI ABAMP HOW 1Q KLY UHSRWWKRXE CRAEH FROVGHUHG DV D
UHSUMMHQEMRQ E\ XV RUDQ. RWHUSHWRQ \WDWRXUREMPRYHY RUS@IQV Z I@EH DRKIHYHG 1 XP HURXV | DRRWY FRX@ FDXVH RXUDPMDOUHVXOV R GlLIHUP DWMUDAD [URP
WRVH DEMWHG B\ WH IRZ DUG GRNQI WP HOV LFOAQ) \WH IRTRZ Q)

1 ZH DUH H SRVHG\R VL QUIEDQWERMHY IURP FDMIARSKIE HYHQW DQG RIMHUH] SRVXUAY WDWZ H FRYHU Z KIEK Z H H| SHRVWR FDXVH VLI QUEDQAYRTMDA 1Q RXU
IICDQRADOHVXEV IURP \IP H R P H

F WH IUHTXHCR  DQG VHYHUWW R FDWWMWRSKIE HYHQW RURWHUHYHQW Z KIFK Z H FRYHUFRX@ H FHHG RXURVWP DV DQG FDXVH RWHY J BHDWUWDQ Z H H SHRW

+ WH UWNR \WH GZ HIQ) RUBW R DQ R \KH DMV R 5 HODMDGRHS H RURI RGH RUP RUH R RXUVXEVIGIDUHY RUFKDQI HV 1Q WH SREFHY RUSUDRIFHV R \KH
UM DIHGFHY
+ UMV DWRFIDMG Z W DSSURSUDMY P RGHIY  SUFIQY 1RU DQG FROWDFWD® DAGHMQ) QHZ. RUSRMQIDADRRY 1Q BW HP HIHQFH VXK DV \KH WHQG

\RZ DUG SRWQID@® I QUEDQA GEDCY. DUP 1Q) DQG RWHUDVSHRAN Rl FTP DM FKDQJI H Z KIEK KDYH WH SRMQIDOR DGYHWHO DIIHPWRXUBXMICHW  Z KIFK FRXG
FDXVH XV \R XQGHHIP Did RXUH, SRVXUHV DQG SRIMQIDT® DGYHYHD [P SDPWRXUICDQRIDOUHVXOY

$ UMV GXH \R RXUGHSHQGHGRH RQD 1HZ. IQVXUDQRH DQG UHQUXUDGRH EURNHLY | RUWH SUHSRQGHIDGRH RN RXUUHYHQXH D UMNZ H EHIHYH IV IGRHDMQ) DV D
OUHUSRMRQ R RXUBXVICHW IV SIRYIGHG B\ D VP DAIQXP EHUR! WHVH EURNHLY



$ \WH UVN\KDWRXUPXMRP HY P D\ IDIOR P DNH SUHP IXP SD\ P HQW GXH R XV D UMN \KDVWZ H EHHYH KDV ICFUHDVHG IQ FHABIQ R RXUNH P DUNHW DV Z HODV
WH UMNR! IDIGIUHY R RXUBHQUXUHY  EURNHY RURWHUFRXQMSDUMEAN R KRQRUWHURED DIRQY \R XV IGFOEQ) DV U DUBY \R \WH @I H FDVBMRRSKLE HYHQN
R DQG DQG DOR IQFOGAQ) \WHURED DMRQV \R P DNH LG SDUY SD\ P HOW IRUZ KIEK Z H P LI KWEH (DE®!

$ ZHRSHDM [Q D KLIK® FRP SHMYH HOYILRGP HQWZ KIEK Z H H SHAAR IGFUHDVH RYHUMP H IR GHZ. FRP SHIMRQ IURP \MDAMRCDCDQG QRQ WDGMRQDO
SDUFISDQN SDUEXOUD DV FDSMICP DUNHW SURGXFW SURYIGH DEMCDMHY DQG WHSOFHP HQIW IRURXUP RUA WDAMRGDOHQUXUDGRH DQG IQUVXUDQRH SURGXFW

DV QHZ HQRDQW RUH, MY FRP SHUMRY DWHP SR UHSTEDWM RXUEXMIGHW P RGHODQG DV D UVXOWR FROURIEDIRQ IQWWH  UH LQVXUDQRH LG

$ \WH LOKHHQAKQPHUBAQAV 1Q RXUUMVHIYIQU SURFHW  SDIEX@ILD DV UHJ DUBY \WH O H FDMIRSKLE HYHQW R DQG DQG DOR (FOGQ) WRVH
UHDAMG VR WH DG FDWMARSKHV Z KIFK XQPHMBAQUAN FRX@S LQFUHDVH DV WH SURGXPWFOMHVY Z H RIHUHYROH RYHUMP H

$ UM\ UHOMEY \R DGYHWH GU IMDMYH GHYHESP HON \WDWARX@ UHGXFH WWH V] H Rt WH SUYDWM P DUNAW Z H VHYH  RULP SHEH \WHUIXWUH JURZ W ICFOEQ)
SURSRVDO \R VKLV8 6 FDMMARSKH UMNY \R IHGHIDCP HAKDQVP V' VP LMUSURSRVDY DAKH DWW GYHAQWH S 6  IQFOEQ) WH UMNR QHZ BU IMDMRQ1Q
) @UCD R H SDQGWWH UHOQUXUDGRH FRYHIDIHY RIHHG B\ WH) +&)  DQG \WH IQUXUDQRH SRIFLHY Z UMKQ E\ \ABAM VSRQVRUHG & MY HQY RUIDIARY \R [P SBP HOW
UHRUP VAR UHGXFH VIXFK FRYHUDI HY DQGWH UMNWWDWQHZ. B IMDMIRQ Z IQEH HODRMG LQWH IQMEDMRCDCP DINHW Z H VHIYH Z KIEK P LI KWIHGXFH P DUNHW
RSSRUMQUIAV 1Q WH SUYDWM VHRARU Z HDNHQ RXUPXVIRP HY RURKHLZ [VH DGYHWHD (P SDRAXV

T UMNV UHDA) \R WH IQDELON RUGHD\  LQWH FOIP V SD\ IQJ DEIDW R &MYHQY ) +&) RUR SUYDWM P DUNAVEDWMFISDON [Q) BUCD SDUEXDD IRTZ Q) D OUH
ZIQOARP RUR P X5 VP DIUMRP V' Z KIEK Z H EHIHYH Z RX@ | XUKHUZ HDNHQ RUGHVIELD) H WH ) BUCD P DUINHADQG J LYH UVH R DQ XQBUHGRIE®! DQIH
R [P SDRW Z KIEK P LJKWEH DGYHWH SHKDSV P DIMID® \R

$ FKDQIHV LQ IQUXUDGFH UHI XOMRQY IQWH 8 6 RURWHUMUMGRMRQY 1Q Z KIFK Z H RSHIDWM IQFGIEQ) UMNY DUMQ) RXWR \KH' RGG) UDQNS PWRUIW UHDWMG LX®I
P DNQJ RUIP SBP HQBMRQ

+ \WH UMN R SRIMQUDCFKDEIQ) HY W WH &RP SDQ VFOIP R H HP SWRQIURP LQUXUDQRH UHI XOMRQ XQGHUFHMEIQ FXWHOADYZ V DQG WH UMNR! LQPBHDVHG JBEDO
UHI XOMRQ R \KH LOQVXUDQFH DQG BHQUXUDGRH IQEAMM

¥ WH SDWDIH R THGHIDARUMIIAM B IMDMIRQ VXEMIFUR] 5 HCDMWDCGFH 5 HOVXUDQFH RURXURWHUYHUP XGD VXEMADUHY R VXSHYIMRQ  UHI XOMRQ RUMY DURQ 1O
\WH8 6 RURKNHUMUWGERRQV IQZ KIFK Z H RSHIDW  RUICFUIHDMQ] WH \I[ DMRQ Rl EXMCHW FHGHG \R XV

1 D FROMQIRQE\ WH , QMEDCS HYHQXH 6 HYIEH WDV HCDM/DGFH 5 HOQUXUDGFH RUDQ. RI RXURKHUYHUP XGD VXEMGDUHY IV VXEMPAR S 6 I DURQ

$ UMV DWRADWNG Z W 1P SBP HQIDI RXUEXVIGHW VDWW HY DQG LQUDAYHY IGFGGEQI UMNY UHDWIG\R GHYHBSIQ) RUHQKDGALQ) \WH RSHIDIRQY FRORRY DQG
RWHULQ UDVAKFMUA QHFHWDL 1Q UVSHRWRY RXUP RUH UHFHQAGHZ. RUSURSRVIHG LQUIDAYHY

$ \KH UMN \KDVWKHUH FRX@S EH U XOWRY - RUGU IMDMYH FKDQI HV DGYHWHD [P SDRIQY XV DV D %4HUP X@ EDVHG FRP SDQ. UHDAMYH \R RXUFRP SHAMRY RU
DRIRQVINHQ B\ P X@CDUMRGDCRU DQJ DURQY KDYIQU VXFK DQLP SDRW

1 UMV DWRAIDWMG Z W KLIK® VXEMPYH MGIP HOW VXFK DV YDOILQ) RXUP RUH L@IXIG DWHN DQG GAMUP 1QQ) \WH P SDILP HON INHQ RQ RXUIQYHR HOW
Z KIFK FRX@ [P SDPWRXUIICDQFIDCSRVIMRQ RURSHUIDIQ UHVXOV

F UMV DWRFIDIMG Z I RXUIQYHR HOABSRUIRIR [QFGQ) WH UMN WDWOQYHWE HOAP DQDIHY P D EBHDRK RXUIQYHWY HOAJ XIGHTRHY  RUWH IODEIOW R VXFK
JXIGHTHY R P M3 D UMNY DUMQ] RXWR \WH RQJIRIQ) SHURG R BHOMYH HFRCRP IE Z HDNCHW

+ UVNV DWRFAIDMG Z W IQ OMIRQ Z KIFK FRX@ FDXVH G\ FRWV R IQFUHDVH  DOG [P SDPWKH SHURWP DGFH RE RXUIQYHWR HOMSRURTR \WHUHE\ DGYHWHO
[P SDRIY RXUILCDQRDCSRVMRQ RURSHUMZY UHVXEOV
+ WH UMNZ H P LJKVWEH ERXQG \R SRTF\ KRGHURED DIRQY EH RQG RXUXQGHZ UMDY IQMOMGFOGQ) GXH R HP HUIQJ FOIP V DQG FRYHUDI H MXHY



$ UMV DWRADWMG Z W FRXQMSDINY FUHAWIMN ICFOGEQ) Z W UHVSHPVWR UHQUXUDQRH ELRNHLY FXRP HY DIHQN UMRFHWIRQDIUHY  FDSMICBURYIGHY
SDUHY DWRADWG Z M RXUIQYHAR HABRMRIR DQG RURXUHCHU\ \WDGAQ) EXVIQHW DQG SUHP IXP V DQG RWHUBHFHYDE®N RZ HG VR XV Z KIEK UM\ Z H
EHDHYH FRQIDXH R EH KHJI KWMQHG DV D UHVXOR \WH RQIRQ) SHURG Rl UHDMYH HFRQRP [E Z HDNQHW

$ ®VR VHYFHVR DQ RQH R RXUNH VHQRURIEHY RUGLLIEXEY DWRAIDWG Z W WH WDQUURQ R QHZ. P HP EHY Rl RXUVHQIRUP DQDI HP HQARDP

$ UM\ DWRADWMG Z W RXUIQFUHDVHG DERFDIRQ R FDSMBOR RXUZ HDWHUDQG HHU\ UMN P DQDI HP HWRSHUMRQY LQFGEQ) WH UMNY WDWIHVH RSHUMRQY
P D\ JLYH UMH R XQ RUAVHHQ RUXQDQIFSDIMG BMWHY

$ \WH UMN\KDWRQIRIQ) RUIXWMUH LOGXAY B XOWRY GHYHBSP HQN Z LOEMXSWRXUEXVIGHW RUKDWRL RXUEXVIGHW SDU@HY RUP DQEDWM FKDQI HV 1Q LQGXAMA
SUDRWEHV 1Q Z Dy V \KDWGFUHDVH RXUFRWY. GHFUHDVH RXUUHYHQXHY RUBHTXULH XV VR DEMUDVSHRW R \WWH Z D\ Z H GR EXMCHW

¥ DFW R WURWP  Z DURUSROIFFDOXQUAWY

1 UMNV \WDVWIH DGYHQAR WH QHZ 8 6 ) HGHIDQQUXUDGQFH 2 11IFH RURWHUUHDWIG GHYHBSP HQW P Di DGYHWHD [P SDRWRXUEXVICHW RUMI QUIEDQ® LGFUHDVH
RXURSHIMY FRW

1 RSHIDMRQDOMNY IQFGGQ) M IMP RUKXP DQ I DIGIUHV

1 UMV 1Q FRQEHAIRQ Z W RXUP DQDI HP HOWR! WILG SDUY FDSIMIO

1 FKDQIHV IQ HFRGRP IF FRQAMRYY I(QFOAQ) IQMIAVWIDW FXUWHGR  HTXIW DQG FUHAWARQGMRQY Z KIFK FRX@ DIHAWRXUIQYHWR HQABSRURIR RUGHFEHV 1IQ
RXUIQYHW HQAHMUDY | RURKHUUBHDVRQY Z KIEK FRX@ UHGXFH RXUSURI MBEIQYW DQG KIQEHURXUDEIDV R SD. FOIP V SURP SWB 1Q DFFRUEDQRH Z W RXUMNDMI\
Z KIFK UMNV Z H EHIHYH DUH FXWHQ® HOKDQFHG IQ WKWR \WH RQIRIQ) SHIRG R UHDMYH HFRQRP F Z HONGHW ERW JGED®  SDUMFXOUD 1Q UHVSHRWR
( XUR RQH FRXQMHV DQG FRP SDQHV DQGIQWH 8 6

1 \WH IP SDFWRI \WH SHUFHLYHG ICDEIOW R WH 8 6 R FRQIDXH VR SD\ IW GHEWRED DIRQY Z KHQ GXH IGFAQ) WH GRZ QIUDGH R 8 6 JRYHUQP HQAVHEXUMAV
B\ 6\BQEDG  3RRUV DQGWH UHVXAIQY HIHPWRQ\WH YDOSH RN VHEXUMAV 1Q RXUIQYHMIF HOABRWNRIR DV Z HODV \WH XGRHUBIQW LQWH P DUNHW HOHID®

1 UMNV UHOMQ) \R I DISUH R FRP SO Z W FRYHCDQW 1Q RXUGHEWD) UHHP HQW

1 UMV UBHDMQY \R \WH LODELOY R RXURSHUIDIY VXEMIGIDUHY R GHFOIH DQG SD AYIGHQGY \R 5 HQDMDQRHS H

1 UMNV\WDWZ HP Di UHTXILH DEAMRCDAFDSIMIAQ WH [X\UMUH  SDUMEXOUD DIMUD FDUBMRRSKIE HYHQANRUMR VXSSRIWBRWQIDQ) URZ W RSSRUIMQMAY 1Q RUEXVICHW
ZKIFK P D\ QRWEH DYDIDE®I RUP D\ EH DYDIDE®! RQD RQ XQ DYRUDE®! WP V

$ UMW WDWHWTIQ R RXUQHZ RUSRMQIDE H SDQAQ) EXVIGHW @HY FRX@ KDYH D I QUEDQACHI DUYH [P SDRWRQ RXUICDGRIDAUHVX@Y RUFDXVH VL QUEDQW
YROMDA 1Q RXUBHVX@V IRUDQ. SDMEXOUSHURG [QFOGQ) UMY UHDMEY \R RXUZ HDWHUDQG HQHU\ UMN RSHUIDMRQY Z KRVH UHVXGV P D\ EH P RUH YROM®! \WDQ
ZHHAP DM

1 UM\ DUMQI RXAVWR SRMEG! FKDQJ HV 1Q \WH GMMEXURQ RUSOFHP HOAR UMNY GXH \R IGFUHDVHG FRQVRTEDIRQ RN FXMIRP HY RUIQVXUDGFH DQG UMQUXUDQRH
EURNHY RUILRP SRIMQIDCRKDQ HV IQ WHUEXMCHW SUDRIFHY Z KIFK P Dy EH UHTXIHG B\ IXUMUH U XOWRY FKDQIHY DQG

F UMV BHOMQ W FKDQIHV 1Q UHIXOMRY  UHI P HY DQG RUDFFRXQUQ] XBV  Z KIFK FRX@ UHVXENQ LI QUIFDQNFKDQI HY R RXUINLQDQADAHVXOV  IQOFAQI EXWRW
@ MWGW \WH (| XURSHDQ 8 QRQ GUHRYH FROAHWQIQ) FDSMUADGHTXDR  UWN P DQDI HP HOADQG UHI XOWRY  UHSRUQ) |RUIQUXUHY
7 KH I DRRY QMG DERYH VKRX@ QRWEH FROWKHG DV H KDXWIYH & HUBIQ R \KHVH UMN I DRRY DQG RIKHY/ DUH GHVFUEHG IQ P RUH GARIAURP WP H VR WP H IO RXU
IIFIVZIMKWHGE (& : HXQEHIENH QR REQ) DURQ R UHBDVH SXEGFO WH UHVXAV R DQ IXWUH UBIIMRQV ZH P D P DNH WR IRZ DUG BRNQI WIMP HOWV \R LHBFW
HYHQW RUALFXP VBCFHY DIMUWH CDW KHUHR RUMR UHI GPVWIH RAFXUWIHORH RI XCDQIASDWG HYHQWV
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© H DUH SUQAISD® H SRVHG\R ILYH WSHV Rl P DINHAIMN IQRMUHADAM UMN 1RUHLI Q FXUHQR UMN FUHGIWIMN HQHU\ DQG Z HDWHUUHDAMG UWMN DQG HTXIW SUEH UMN
7KH &RP SDQ W 1QYHR HOAI XIGHIDHY SHUP IMWXEMIPVWR DSSURYDOLQYHWR HQWN 1Q GHUYDWYH LOMKP HQW VXK DV IXYMUHV RSURQY IRIIQFXUWHGR IRZ DG
FROMDAW DQG VZ DS DIUHHP HQN' ZKIEK P D EH XVHG VR DWXP H UMNY RUIRUKHGIIQ) SXISRVHY 6 HHWH&RP SDQ W) RPP . IRUWH IIVFDO, HDUHQEHG

" HFHP EHU | RUDGGEMRCDACI RUP DURQ UHDMG \R \WH & RP SDQ, 1 H. SRVXUH VR WHVH UMNY

7(0 &21752/6%1' 352&(' 85(6

" MFBVXUH & RRY DQG , QMIDCS ROARY :  H KDYH GHVL QHG YDURXY GVFBVXUH FROARY DQG SURFHGXUHY DVCGHIQHGIQS XBY D H DQG5X® G H
XQGHUWH ( [ FKDQIHS$ PW \R KHS HQUXUH \WDWCQI RUP DMRQ UHTXIUHG \IR EH QVFEVHG LQ RXUSHURGE ( [ FKDQUIH$ PABHSRIW VXFK DV WLY TXDUM® UHSRWAMY
UHFREHG SUIRFHWHG VXP P DU HG DQG UHSRUMG RQ D P HO DQG DFFXUDM EDVY 2 XUGMVFEVXUH FROMRY DQG SURFHGXUHY DUH DOR GHMVI GHG Z W \WH REMPIYH R
HOQUXUQ) WDW/XFK LQIRUP DMRQ LY DFFXP XOWG DQG FRP P XQEDWMG R RXUVHQRUP DQDIHP HOMQFGIGQ) RXUKIH ( [ HEXWYH 2 1IIEHUDQG &KIH ) ICDQRIDCR [1IEHU
DV DSSURSUDW \R DEBZ. WP HO GHAMRQY UHI DIEQ) IHTXILHG GVFEVXUH 2 XUIQMEODAFRQARCRYHUILGDQRIDAUHSRMY 1V D SURFHW GHWLI GHG \R SURYIGH UHDVRCDE®!
DWXUDGFH UHI DLEQ) \WH UHIDEIOW R 1IQDQADOHSRIGY DQG WH SUHSDUMRQ R 1LQDQRIDOABMP HQN |RUH WUCDCBXISRVHV [Q DFFRUEDGFH Z W JHQHUD® DFFHS\MG
DFFRXQIY SUCFISBI DQG LQFOIGHY WWRVH SRIFIHV DQG SURFHGXUHV WDW  SHUBIQWR \WH P DIQMCDGQRH R UHFRUBY WDWQ UHDVRCDE®! GHVBACDFFXUDM® DG IDILD
UH GPVKH WDQUDRIRQY DQG GVSRVMRQY R \KH DWHW R WH MXHU  SURYIGH UHDVRQDE®! DAXUDQRH \KDVDQUDRIRQY DUH UHFREHG DV QHFHWDL \R SHP W
SUHSDUMRQR! [ICDQFIDOABMP HQN 1Q DFFRUEDQRH Z W J HQHUD@ DFFHS\MG DFFRXQID) SUGQFISGN  DQG \WDWIHFHISW DQG H SHOEWUHY R WH MXHUDUA EHQJ

P DGH RQD 1Q DFFREDGAH Z W DXWRU DIRQY R P DQDI HP HOADQG GUHRRY R WH MXHU DQG SURYIGH UHDVRGDE®! DWXUDGFH UHI DUEQ) SUHYHQIRQ RUMP HD
GHMAIRQ RN XQDXWRU] HG DFTXIMMRQ XVH RUGYSRVMRQ R \WWH & RP SDQ V DWHW WDWERX@ KDYH D P DAMIDCH I HPWRQ \WH | LQDQRIDOARMP HQN

/ 1P MARQY RQWH ( IIHAYHQHW R & RQARY 2 XUYRDIGR! ' IHARY DQG P DQDIHP HOMQFOGAQ) RXUEKIH ( [ HEXWYH 2 [1IFHUDQG & KIH ) IQDQRIDCR 11EHU GR QRW
H SHAANDWRXUGVFBVXUH FRQARY DQG SURFHGXUAY RUIQMUIDAFRQAMRCRYHUILCDQFRIDAUHSRMD Z LOSUHYHQADTHURY DQG DAIDXG &RQARY CR P DWMUKRZ Z HOD
FRQPHYHG DQG RSHUIDMG FDQ SURYIGH RQD UHDVRQDE®! QRAWDEVROMM  DWXUDQRH \WDVWKH REMPYHV R \KH FRQRR® DUH P HW) XWKHU Z H EHOHYH \WDWAH GAMIQR
SXGHWFRQIRY P XV BPADSSURSUDM UHVRXUFH FROAMDIQN VXFK WDVWIH EHQHIW Rl FRORRY P XMAEH FROUGHUHG UHDAYH \R WHUFRWV 94-FDXVH Rl \KH
ICKHUHQATP MIMRQV 1Q DOFRQRRY \KHUH FDQ EH QR DEVRGW DWXUDQFH WDWDGFRQMRAMYXHY DQG IQABGFHV R IUDXG 1L DQ DSSTFDEG! R XV KDYH EHHQ RUZ IQEH
GHMAWNG 7 KHVH LOKHUHQMP MIMRQY LOFGIGH \KH UHDOMA \KDWMWG) P HQW 1Q GHRMRQ P DNQJ FDQ EH IDX@V DQG \WDVWEWDNGRZ Qv FDQ REFXUEHFDXVH Rl VP Sl
HURY RUP MENAV $ GCAMRQD® FROARY FDQ EH FILFXP YHQMG E\ WH IQAYIGXDADRW R VRP HIQAYIGXDY B\ FROGMRQR! P RUH \WDQRQH SHYRQ RUE\

P DQDU HP HQARYHUIGH RN WH FRQWRO7KH GMUIQR! DQ Vi VWP RI FRQOARY DR 1V EDVHG 1Q SDIWKSRQ FHMBIQ DWXP SURQY DERXVWNH ONHIKRRG R [ XWMUH HYHQN
DQG WHUH FDQ EH QR DWXUDQRH WDWDQ. G-V Q Z L@VXFFHHG 1Q DFKIHYIQU W ARG J RDYY XQGHUDGBRMQIDA XWMUH FROGMRQY RYHMP H FRQMRY P D\ EHFRP H
ICDGHTXDWM EHFDXVH R FKDQIHV 1Q FRQEMRQY RUWH GHIUHH RN FRP SIDQRH Z W \WH SRIFHY RUSURFHGXUHAY P D\ GHMURIDM %4-FDXVH R \WH LQKHUHQMP MARQY
1Q D FRAWHIHRYH FRQIMROA VWP P BAABAMP HQW GXH VR HURURUIUDXG P D\ RFFXUDQG GRAEH GHMAMG

( YDODIRQ $Q HYDODMRQ Z DV SHURWP HG XQEHUMH VXSHYIVIRQ DQG Z 1M \WH SDWFSDMRQ R \WWH & RP SDQ. V P DQDI HP HOMGQFOGQ) RXUEKIH ( [ HXWH 2 [IIEHU
DQG&KIH ) IQDGFIDCR 1IEHU R \WH HITHRRHGHW R \WH GHVL Q DQG RSHIDMRQ R WH & RP SDQ V AVFBVXUH FROMRY DQG SURFHEXUHY DV IHTXILHG E\ 5XBV D

EDG G E R \WH([FKDQHS$PA/DVHG XSRQWDWHYDODMRQ \WH &RP SDQ. V P DQDIHP HQMQFOGAQ) RXUEKIH ( [ HAXWYH 2 11FHUDQG &KIH ) LQDGADO
2 1IIFHU FRQFOGHG WDWDW XQH WH &RP SDQ. V GVFRVXUH FROIRY DQG SURFHGXUHV Z HUH HIHAYH DVRH UHDVRQDE®! DWXUDQRH GIYHAQ HQUXUQ) WDW
[QIRUP DURQ UHTXWHG \R EH GMFEVHG IQ & RP SDQ. UHSRUW 11BIG XQGHUWH ( [ FKDQIH$ PWY L UHFRUEHG SUIRFHWHG ViXP P DU HG DQG UHSRUMG Z WMIQ WH P H
SHIRGY VSHALLHG IQWH 6 ( & X®N DQGIRP V DQG IL DFFXP XOWG DQG FRP P XQFDWMG \R P DQDJ HP HOMGFGGQ) \WH &RP SDQ. V &KIH ( [ HRX\H 2 1IIEHUDQG
&KIH ) IQDGADCR 11IEHU DV DSSURSUDWM \R DARZ \IP HO GHAMRQY UHI DUEIQ) UHTXIWHG GVFBVXUH 7 KHUH KDV EHHQ QR FKDQIH IQWH &RP SDQ V IQMEDCFRQIRCRYHU
ILODQALDOUHSRUGY GXUQ) WH WUHH P ROV HQGHG - XCH WDVWDV P DMUD® DIIHAMG RULY BDVRCDE® @HO R P DMID® DIIHAMKH &RP SDQ. V IQMEDO
FROMRCRYHUIICDQRIDAUHSRUY
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7KHUH DUH QR P DWUDCRKDQI HY 1URP WWH B DCSURFHHAQIV SUHYLRXVD AVFBVHG LQ RXUS QQXDCE HSRWRQ) RPP . IRUWH\ HDUHQGHG' HFHP EHU

: H DQG RXUVXEMIGIDUHY DUH VXEMPWR OZ VXIW DQG UHI XOWRY  DRIRQY 1QWH QRUP DOFRXWH Rl EXVIGHW \WWDWER QRWDUMH IURP RUGLHAV® UHDW \R FOIP V RQ
UHOQUXUDGFH WHDMI RUFRQUDAW RUGILHAWXSOV @HY IQUXUDQRH SRIFHY 7KLY FDWMIRY R EXVIGHW @ DURQP D\ IQYROH DU DURQY Rt XQGHZ UMDY RUFDIP V
KDQBIY HURY RUP IVFRQGXFWHP SB P HOAFDIP V U XOWRY DRIRQY RUGVSXWY DUMQ) 1URP RXUBXVIGHW YHQMXUAY 2 XURSHUDMEZY VXEVIGIDUHY DUH VXEMPWR
FOIP V @l DIRQ LQYROIQ) GVSXWMG IQMSUABMRQY R SRIF FRYHIIHV * HGHID@®  RXUGUHPXLSON TQHV LOVXUDQRH RSHUDWRQY DUH VXEMIPWR J BHDMUIUHTXHGR
DQG AYHWAW R FOIP V DQG FOIP V UHDMMG @i DIRQ WDQ RXUUHQUXUDQRH RSHIDMRQY DQG [QVRP HMUMARIRQY P D\ EH VXEMPWR GUHPWDRIRQY B\ DU HAD
ICMUHG SHYRQY RUHQIMEN VHHNQI GDP DIHV IURP SRIF\ KRGHY 7 KHVH OZ VXIW LQYROIQ) FOIP V RQ SRIFIHV M/XHG B\ RXUVXEMIGDUHY Z KIFK DUH WSIFDOR \WH
IQUXUDQFH LQGXAMN 10 JHQHUDADAQG IQ WH GRUP DAFRXWH R EXVIGHW  DUH FROVGHUHG LQ W G DQG B H SHQVH UVHYHY Z KIEK DUH GVEXWHG 1Q IW BW
UHAVHIYHY GQVFXWIRQ ,QDCAMRQ ZHP D\ 1URP \IP H R P H HQJ DI H LQ O DURQ RUDUEMIDMIRQ UHDWMG VR FOIP V IRUSD: P HQAQ UHVSHPWR FHGHG LHQUXIDQFH $Q
VXFK @ DIRQ RUDUEIMMRQ FRQUBIQY DQ HBP HOAR XQFHWBIQW DQG Z H EHIHYH WH IQKHUHQAXQRHWBIQW LQ VXFK P DAY P D\ KDYH IQFUHDVHG BFHQ® DQG Z 1O
QHD FROMXH W IQFUHDVH & XUHQ® Z H EHIHYH WDWIR IQEYIGXDAN DMRQ RUDUEMIMRQ\R Z KIEK Z H DUH SUHAVHQ® D SDWV IV ONHO W KDYH D P DMIDADGYHYH
HIHPWRQ RXUILQDQRIDOFRQEMRY EXVIGHW RURSHIDIRQY

7(0 $ 5,6. )$&7256
7 KHUH DUH QR P DIWMUDGFKDQIHV IURP \WH UMN IDRRLY SUHYIRXMD AVFRVHG LQ RXUS QQXDCB HSRWWRQ) RWP . IRUWH\ HDUHQGHG' HFHP EHU

7(0 815(*,67(5(' 6$/(62) (48,7<6(&85,7,(6%1' 86( 2) 352&((' 6

7KH &RP SDQ 1/ VKDUH UHSXUFKDVH SIRIWDP P D\ EH HIHRMG IURP WP H\R\IP H GHSHQEQ) RQ P DINHWARQEMRQY DG RKHUIDRRY \WURXIK RSHQ P DUNHW
SXURKDVHY DQG SUYDIMD GHJ RIDMG WDQVDRIRQY 2 Q) HELXDU WH &RP SDQ. DSSURYHG DQIQFUHDVH LQ W DXWRU, HG VKDUH UHSXUFKDVH SURIWDP \R DQ
DJJ UHI DM DP RXQAR P LGRQ 8 QB \WMUP IQDWG HDUHUE\, UHVROMRQR! WH &RP SDQ IV %RDIGR! * WHRARY \WH SUIRIWDP Z 1OH] SILH Z KHQ\KH & RP SDQ\
KDV UHSXUFKDVHG WH | X@YDOH R WH VKDUAY DXKRUL HG 7 KH\BEG! EHBZ. GHVIAD \KH UHSXURKDVHY WWDWE HUH P DGH XQGEHUWH SURIWDP GXUKY \KH WUHH P ROV
HQEHG - XCH DQG DOR LQFOGHY REHUVKDUHY SXUFKDVHG Z KIEK UHSUMVHQW Z MKKRTIQIV 1IURP HP SB HHV VXUHQGHUHG LQ UAVSHAWR Z MKRTIQD VY
REQ DIRQY RQWH YHI) R UMAEWMG VRN RUIQ @HX RN FDVK SD\ P HQW IRUWH H] HUFVH SUEH Rt HP S HH AREN RSWRQY

' ROV

6 KDUHV SXUFKDVHG XQGHU DP RXQW
7RWOVKDUHV SXUFKDVHG 2 WHUVKDUIHY SXUFKDVHG WHSXUFKDVH SWRJ LDP VWD
DYDIDE®
$YHDUH $YHIDIH $YHDUH XQGU
6 KDUHV SUFH SHU 6 KDUHV SUFH SHU 6 KDUHV SUFH SHU WHSXUFKDVH
SXUFKDVHG VKDWH SXUFKDVHG VKDWH SXUFKDVHG VKDWH SWRIWDP
QP IGRY/
%HI1IQQQ) GRMUDP RXQADYDIDE®! \R EH
UHSXURKDVHG
$SUO 2 2 2 2 2 2 2
0D
-XQH 2 2
7RBO

LQWH IXXUH WH &RP SDQ. P D\ DERSWEEMRCDOADAQ) SOQV RUDXKRU H SXUFKDVH DYV XQGHUWH UHP DIQIQ) DXWRU DIRQ Z KIEK WWH %RDUG P Dy IGFUHDVH
LQWKH IXWMUH 6 XEVHTXHQMWR - XCH DQG WURXJ K WH SHURG HQAQ - X® WH &RP SDQ. KDV BHSXUFKDVHG DSSUR] [P DMD  \WRXVDQG FRP P RQ
VKDUHV 1Q RSHQ P DUNHVWADQVDRURQY DVWDQ DI J UHI DM FRWR P 1GIRQ DQG DADQ DYHUI H VKDUH SUEH R
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&UHQVS JUHP HQAVGDWGDVRI 0 D\ B\ DQGDP RQ 5 HODM/DQRHS H + RGIQIV/ V& YDURXY EDQNY DQG | GDQRIDAQAMMMRYY SO WHUHAR
: HO') DURYDQN 1 DIRQDGS WRADIRQ DV) RO 9DON / & $ GP IQMIDRUDQGS GP LOMAMDMYH $ JHQNRUWH / HQGHY &MEDCN 1 $ DV
6\ QAFDMRQ$ JHQADQG: HI') DUR 6 HEXUMAY / / & DQG&MIURXS * GEDAD DINHW,QF DV - RQW HDGS$ WDQI HY DQG - ROV HDG %RRNXQGHY

) RXUN$ P HQGHG DQG 5 HBAMG 5 HP EXWWHP HQ/% J UHHP HOVGDWG DVR! 0 Dy E\ DQGDP RY 5 HDMDQRHS H+ RTIQIV/ V& 5 HODM/DQRH
5 HQUXIDQFH/ \@ 5 HODMVDQRH 5 HQUXUDQRH R ( XURSH * GIQFRH , QUXWDQFH/ V@ ' DO QLS HQUXUDQRH / V@ WWH EDQNY DQG [ICDGFIDAQAMAIRG/
SDUHY WHUR © HEY) DUR %OQN 1 DURCDCS WRADIRQ DV WXIQ) EDQN DGP IQMADMYH DI HOADQG FREWMUDCDI HONRUWH GIQGHY  DQG FHWIIQ RKHU
DIHQV

&HMUFDWRQR 1 H@ &XWH &KIH ( [ HRAMH 2 [IIFHUR 5 HOMDQRHS H+ RGIQIV/ V8 SXUXDQMR5X®I D D RIBSXBI G D R WH
6 HRXUMAV ( [ FKDQIHS PRI Dv DP HQGHG

&HWFDWROR! -HIW ' . HO® &KIH ) IQDQAD IIIFHURI 5 HHOMDQFHE H+ RTIQIV/ W8 SXWXDOQAWMRS5X®!I D D RISX®I G D RWH
6 HRXUMAV ( [ FKDQIHS PRI Dv DP HQGHG

&HWFDWROR 1 HO$ &XUH &KIH ( [ HRAYH 2 IFHUR 5 HDMDCHB H+ ROIQIV/ V8 SXWXDOQAR 8 6 & 6HRAIRQ DV DGRSWG SXWXDQWR
6 HAIRQ R \WH6 DUEDCHV 2 [ B\ $FVR

SHWMFDURQR! - HIWA * . HO &KIH ) IQDQADC IIIEHUR 5 HODMDQRHS H+ RBIQIV/ VB SXWXDOAR 8 6 & 6HRIRQ DV DGRSWMG SXW/XDQW
W6HAIRY R WH6DUEDQHV 2 [ Gh $PWR

L %6/, QAIFH' RFXP HQW

;6 / 7TD[RQRP\ ( [WQUMRQEFKHP D' RFXP HQW

; %6/ T RRP\ ([ WMRQ&DBXOMRQ/ IQNEDVH" REXP HQW
; 96/ T RQRP\ ([ WOMRQ/ DEHO ICNEDVH" REXP HQW

; 96/ T RQRP\ ([ WVRQ 3 UHVHQABMIRQ/ IONEDVH'" REXP HQV
; 96/ T RQRP\ ([ WMRQ' HIQMRQ/ INEDVH' REXP HQW

,GFRERIDWG B\ UHHUIHQRH \R 5 HQDM/DGFHS H+ RGIQIV/ \8 V &XWHMS HSRWRQ) RIP . IIBIG Z M \WH &RP P MMRQRQO D\
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3 XU/XDQAR \WH UHTXILHP HON R WWH 6 HEXUMI ( [ FKDQIHS$ PAR DV DP HQEHG WH UHJ MIDQUKDY GX® FDXVHG KLY UHSRWAR EH VI GHG B\ WH XQEHWIGHG

WHUHXQR GXO DXWRU} HG

5(1$,6651&(5( +2/' ,1*6/7
B LICDMH i ~ D
V-HIH~ - HO ([ HP\H 9 IFH 3 UMGHQWEKIH ) IGDQRIDCR IIIEHU B
SHIA . HOD
V 0O DWNS$ : IBR 6 HQRU9 IFH 3 BMIGHQW& RUSRIDWM & RQARMIUDQG & KIH $XIXW

0DWNS$ : IBR $ FFRXQIQY 2 IIFHU
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, KDYH UMEHZ HG\MIV) RP - 4 R 5 HODMDQRHS H+ RGIQIV/ \8

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY CRWFRQBIQ DQ - XQUKH WBMP HOAR D P DWUDA DRWRURP IWWR \VABMA D P DMWUDA DRACHRHWDW R P DNH \WWH

VAP HQW P DGH  1Q @ KWR \KH FUFXP VBIQRHV XQGHUZ KIFK VXFK VABAMP HQW Z HUH P DGH QRAWP IMBDAQ) Z MY UHVSHRVWR \WH SHURG FRYHHG B\ WLV
UHSRW

YDVHGRQP\ NCRZ BIGIH WH [ICDQRIDOABWP HQNV  DQG RWHUIICDQRDAG RUP DURQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAD DAP DMIDOHVSHRAN \KH
IICDGFADCFRQGMRQ UHAVX@V R RSHUDMRQY DQG FDVK IGZ VR \WH UHIMIDOADV R DQG IRU WH SHURGY SUAVHQMG QKLY UHSRW

7 KH UH) MAIDQW RIKHUFHWIA 1QJ RINFHUY DQG, DUH UIHVSROME®! |RUMMBEQKIQ) DQG P DIQRIQIQ) AVFERVXUH FROARY DQG SIRFHGXUHV DV GHIHG IQ

([FKDQIH$SFBXBN D HDG G H DQGIQMEDIFROMRCRYHUIIQDQAIDOHSRMG DV GHIGHGIQ( [FKDUHSABXBN D | DG G |
IRUWH UHJ MADQWDQG KDYH

D ' HVJGQHG VXFK QVFBVXUH FROARY DQG SURFHGXUHV RUFDXVHG VXFK GVFBVXUH FROIRY DQG SURFHGXUAV R EH GHVLI QHG XQEHURXUVXSHYIMRQ
R HQVXUH WDWP DIMUDOIQIRUP DURQ UHDMY R \KH U MDQMGFOGQ) (W FRQVRIEDMG VXEVIGIDUHY IV P DGHNQRZ QVR XV E\ RKHWY Z MIQ WRVH
HOMHV SDUFXOUWD GXUQ) \WH SHURG 1Q Z KIEK \KLY UHSRWW EHQ) SUHSDUHG

E ' HVIQHG VXK IQMIDOFROARCRYHUILCDGRDAUHSRML)  RUFDXVHG VXFK IQMEDOFRQIRCRYHUIQDQRIDOHSRMY R EH GHVLI QHG XQEHURXU
VXSHIYIMRQ R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDEIOW Rt 1LCDGFIDAHSRMD) DQG WH SUHSDUMRQ R! 1LCDGFIDOABMWP HQW [RU
H \MUDCBXSRVHV 1Q DFFRUEDQRH Z 1M J HQHUDE DFFHSWMG DFFRXQIQY . SUQFISBV

F ( YDODWMG\KH HIHRYHQHW RN WH U MDA QVFBVXUH FRQIRY DQG SURFHGKUHY DQG SUMVHQIMG 1Q WLV UHSRWARXUFRQFOMRQY DERXVKH
HIHAMYHGHW R WH GQVFEVXUH FRQURY DQG SURFHGXUHY DV RN WH HQG RN WH SHURG FRYHUHG B\ WLV UHSRWNEDVHG RQ VXFK HYDBIMRQ DQG

G ' MEVHGIQWLY UHSRWDQ FKDQIH LQWH UHI MADQW LOMODCFRONRCRYHUILCDGAIDOHSRMDY \WDWRFFXUWIHG GXUQY \WH UHI MDY P RABHFHQWV
IMFDOT XDUWMU \RH UHI MRDQAY | RXUI | VFDOT XDUAMUIQ \WH FDVH R DQ DQQXDOHSRIWWKDWKDY P DAUIDE DI HAMG RULY BDVRQDED O\HD \R
P DDA DI HPKH UHI MADOQAY LOMEDAFRQARCRYHUILCDGADO
UHSRMQY DQG

7KH U MADQW RIHUFHWA 1) RIFHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RWIHFHQAHYDGDURQ R! IQMIDCFRQURCRYHUIICDQRADCUHSRUG) \R \WH
UHJ MADQW DXGARWY DQG WH DXGWARP P IWHH RI \WH UHJ MADQAY ERDUG RN GUHRARY  RUSHWRQY SHURWP Q) \WH HTXLYDBIQAXGRIRQY

D $OWQUFDQNEH IFHQAHY DQG P DMUDZ HONGHWHV IO \WH GHVLI Q RURSHIDMRQ Rl IQMODIFRQURCRYHUIQDQRADOHSRMY Z KIFK DUH UDVRQDE®
@HD \R DGYHWHO DIl HAIKH UHJ MADQAY DELOIV R UHFRG SURFHW ViXP P DU, H DQG UHSRWICDGFIDAQIRWP DIRQ DQG

E $Q IXG ZKKHKHIRUGRAP DWUDOWDWOQYRGHY P DQDI HP HARURWHUHP SB HHV Z KR KDYH D W QUIFDQWIRG! 1Q WH UHI MADQWY IQMEODIFRQIRO
RYHUIIQDQADOHSRGY

" DM $XIXW V 1H@S &XUH
1H@ &XUH
&KIH ( [ HOXMYH 2 1FHU
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, KDYH UMEHZ HG\MIV) RPP 4 R 5 HODMDQRHS H+ RGIQIV/ \8

YDVHGRQP\ NCRZGIGIH WY UHSRWERHY QRWFRQBIQ DQ - XQUKH WBMP HOAR D P DWUDA DRWRURP IWWR \VAMA D P DMWUDA DRACHRHWDW R P DNH \WWH

VAP HQW P DCH  1Q @ KWR \KH FUFXP VBIQRHV XQGHUZ KIFK VXFK VABAMP HQW Z HUH P DGH QRAWP IMBDAQ Z MY UHVSHRVWR \WH SHURG FRYHIHG E\ WLV
UHSRW

YDVHGRQP\ NGRZ BIGIH \WH [ICDQRIDOABWP HQN  DQG RWHUIICDQRDAG RUP DMRQ IQFGGHG 1Q WLV UHSRWWIDILD SUHVHQAR DAP DMIDOHVSHRAW \KH
IICDGFDCFRQEMRQ UHAVX@V Rt RSHUDMRQY DQG FDVK IGZ VR \WH UHI MDDV R DQG IRU WH SHURGY SUAVHQMG QKLY UHSRW

7 KH UH) MAIDQW RIKHUFHWIA 1QJ RINFHUY DQG, DUH UIHVSROME®! |RURMIBEQKIQ) DQG P DIQRIQIQ) AVFERVXUH FRQARY DQG SURFHGXURV DV GHIHG IQ

([FKDQIH$SFBXBN D HDG G H DQGIQMEDIFRONRCRYHUIIQDQAIDOHSRMY DV GHIGHGIQ( [FKDUHSABXBN D | DG G |
IRUWH UHJ MADQWDQG KDYH

D ' HVJGQHG VXFK QVFBVXUH FROARY DQG SURFHGXUHV RUFDXVHG VXFK GVFBVXUH FROURY DQG SURFHGXUHAV \R EH GHVLI QHG XQEHURXUVXSHYIMRQ
VR HQVXUH WDWP DIMUDOIQIRUP DURQ UHDMY R \KH U MDQMGFOGQ) (W FRQVRIEDMG VXEVIGIDUHY IV P DGHNQRZ QVR XV E\ RHWY Z MIQ WRVH
HOMHV SDUFXOUWD GXUQ) \WH SHURG 1Q Z KIEK KLY UHSRWW EHQ) SUHSDUHG

E ' HVIQHG VXK IQMEDOFROARCRYHUILCDGRIDOHSRMD)  RUFDXVHG VXFK IQMEDOFRQIRCRYHUIQDQRIDOHSRMGY R EH GHVLI QHG XQEHURXU
VXSHIYIMRQ R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) WH UHIDEIOW Rt 1LCDGFIDAHSRMD) DQG WH SUHSDUMRQR! 1LCDGFIDOABMP HQW [RU
H \MUIDCBXSRVHV 1Q DFFRUEDQRH Z 1M J HQHUDE DFFHSWMG DFFRXQIQY . SUQFISBV

F ( YDODWMG\KH HIHRYHQHW R WH U MDA QVFBVXUH FRQIRY DQG SURFHGKUHY DQG SUMVHQIMG 1Q WLV UHSRWWRXUFRQFOIMRQY DERXVAKH

HIHARHGHW R WH GVFEVXUH FROARY DQG SURFHGXUHV DV R WH HOG RN WH SHURG FRYHUHG
B\ WLV BHSRWEDVHG RQVXFK HYDODURQ DQG

G ' MEVHGIQWLY UHSRWDQ FKDQIH LQWH UHI MADQW LOMELDCFRONRCRYHUILCDGADOHSRDY WDWRFFXUWHG GXUQY \WH UHI MIDQWY P RABHFHQWV
IVFDOT XDUMU \KH UHI MRDQAY | RXUI | VFDOT XDUAMUIQ \WH FDVH R DQ DQQXDOHSRIWWWKDWKDY P DA DI HRMG RULY BDVRQDED O\HD \R
P DD DI HPKH UHI MADQAY LOMEDOFRQARCRYHUILCDGADO
UHSRWY DQG

7 KH U MADQW RIHUFHWA 1) RILFHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RWIHFHQAHYDGDURQ R! IQMIDCFRQURCRYHUIICDQADCUHSRUG) \R \WH

UHJ MADQW DXGARY DQG WH DXGWARP P WikH R \KH UHJ MADQAY ERDUG

R GUHARY RUSHWRQY SHURWP 1QJ \WH HTXLYDBIQNXGRIRQY

D $OWQUFDQNEH IFHQAHY DQG P DMIDZ HDNGHWHV IQ\WH GHVL Q RURSHIDMRQ Rl IQMODIFRQURCRYHUIIQDQRADOHSRMY Z KIFK DUH UDVRQDE®

@HO R DEYHWHO DIIHPWRH UHI MIDQAY DELOV R BFRWG SURFHW VXP P DU H DQG UHSRWICDQAIDAQIRIP DURQ DQG

E  $OWQUFDQANEH IFHQAHY DQG P DMIDZ HONGHWHV IQ\WH GHVL Q RURSHIDMRQ R! IQMODIFRQURCRYHUIQDQRADOHSRMGY Z KIFK DUH UDVRQDE®
@HD \R DGYHWHO DIl HAVIKH UHJ MADQAY DELOIV \R UHFRG SURFHW ViXP P DU, H DQG UHSRWICDGFIDAQIRWP DIRQ DQG

" DM $XIXVW V-HIH ' . HO
SHIKA ' . HO
&KIH ) ICDQADCR [1IEHU
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QFRQHAIRQZIMNWH) RP 4 R 5 HQDMDQRHS H+RTIQIV/ VB WH3&RP SDQ” IRUWH | VFDOT XDUWMUHQGHG - XCQH DV ILGIG Z W \KH 6 HEXUMIAV DQG
( [ FKDQIH &RP P MRQRQWH GDMKHIHR WH35 HSRW |, 1H@S &XUIH FHUA SXUWXDQAR 8 6 & 6HRIRQ DV DGRSWMG SXWXDQAR 6 HAIRQ R
\WH 6 DUEDQHV 2 [ B\ $PWR WDW

7KH 5 HSRUWX® FRP SOHV Z M WH UHTXIP HOVR VHAIRQ D RU G R \WH 6 HEXUMAV ( [ FKDQIHS PWR DQG
7 KH LQIRWP DIRQ FRQBICHG [Q\WH 5 HSRIWDILLD SUAVHON 1Q DAOP DWUDAUHVSHAN WH I LODQRDAFRQGEMRQ DQG UHVXEV R RSHUIMRQY R \WH &RP SDQ.

V 1HOE &XUH

1H@$ &XUH
&KIH ( [ HRXYH 2 11IFHU
$XIXW
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QFRQHAIRQZIMNWH) RP 4 R 5 HQDMDQRHS H+RTIQIV/ VB WH3&RP SDQ” IRUWH | VFDOT XDUWMUHQGHG - XCQH DV ILBIG Z WK \WH 6 HEXUMIV DQG
( [ FKDQIH&RP P MRQRQWH CDM KHIR WH35 HSRW , -HIUA ' . HD FHWA SXUXOQAR 8 6 & 6HRIRY DV DGRSWG SXWXDOAR 6 HAIRQ R
\WH 6 DUEDQHV 2 [ B\ $PWR WDW

7KH 5 HSRUWX® FRP SOHV Z M WH UHTXIP HOVR VHAIRQ D RU G R \WH 6 HEXUMAV ( [ FKDQIHS PWR DQG
7 KH LQIRWP DIRQ FRQBICHG [Q\WH 5 HSRIWDILLD SUAVHON 1Q DAOP DWUDAUHVSHAN WH I LODQRDAFRQGEMRQ DQG UHVXEV R RSHUIMRQY R \WH &RP SDQ.

V-HIKH ' . HD

SHIKA . HO
&KIH ) ICDQADCR [IEHU
$XIXVW



